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/HQJXDMH�HVWDWDO�\�HQVH²DQ]D�GH�OD�HFRQRP®D�SRO®WLFD��
HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD
GXUDQWH�OD�ĥ5HYROXFL´Q�HQ�0DUFKDĦ��

-RVª�0ROLQD�%UDYR��

,QWURGXFFL´Q

(O� VLJXLHQWH� WUDEDMR�SUHVHQWD� ORV�FRPSRQHQWHV�GH�XQ�HMHUFLFLR�GH�SUREOHPDWL]DFL´Q��

XQLYHUVLWDULD�\� OD� WUDQVIRUPDFL´Q�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�RFXUULGD�

GHWHUPLQDGR�SRU� OD� FDSDFLGDG�SHUIRUPDWLYD�GHO� OHQJXDMH� �3RFRFN�� ������ TXH�� HQ� OD�
GªFDGD�GH������HQXQFL´�ODV�FODYHV�GHO�FDPELR�SRO®WLFR�LPSXOVDGR�SRU�HO�OLEHUDOLVPR�
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��

VRFLDOHV�HQ�&RORPELD��$SUR[LPDFL´Q�D�OD�REUD�GH�/XLV�(GXDUGR�1LHWR�$UWHWD�������������Ħ��SDWURFLQDGR�SRU�HO�
68,�GH�OD�8QLYHUVLGDG�$XW´QRPD�GH�&RORPELD��

�� +LVWRULDGRU�� 0DJ®VWHU� HQ� 6RFLRORJ®D�� 'RFWRUDQWH� HQ� &LHQFLDV� GH� OD� (GXFDFL´Q�� 8QLYHUVLGDG� 3HGDJ´JLFD� \�
7HFQRO´JLFD�GH�&RORPELD��,QYHVWLJDGRU�\�GRFHQWH�GH�OD�)DFXOWDG�GH�&LHQFLDV�+XPDQDV��8QLYHUVLGDG�$XW´QRPD�
GH�&RORPELD��MDPROLQDE#JPDLO�FRP
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/D� SRVLFL´Q� HVWDWDO� GH� HVWH� OHQJXDMH� \� VX� UHW´ULFD� PRGHUQD�� LQGXVWULDOLVWD� \�
PRGHUQL]DQWH� FRQYLUWLHURQ�D� OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�HQ�XQ�HVSDFLR�

UHVXOWDGR�GH�OD�SURJUHVLYD�RULHQWDFL´Q�TXH�WRP´�HO�SURFHVR�GH�UHIRUPD�XQLYHUVLWDULD�
\� VRFLDO�� /D� IRUPD� HQ� TXH� VX� IXVLRQDURQ� DPEDV� WHQGHQFLDV� ĠVX� UHDOLPHQWDFL´Q��

��QL�GH�ORV�UHSHUWRULRV�GH�PRYLOL]DFL´Q�R�
GH�VXV�DFWRUHV��QL�WDPSRFR�GH�ORV�IDFWRUHV�TXH�OD�KDQ�FRQYHUWLGR�HQ�XQ�SDUDGLJPD�

KLVW´ULFR�GH�OD�UHIRUPD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�QR�SXHGH�SURFHGHU�
GHGXFWLYDPHQWH�� HQWRQFHV� UHTXLHUH� TXH� VH� DYDQFH� HQ� VX� REVHUYDFL´Q� \� GLVWLQFL´Q�
FRPR� ����$JDPEHQ��������

$� FRQWLQXDFL´Q� VH� SUHVHQWD� XQ� FRQMXQWR� GH� W´SLFRV� TXH� SUHWHQGHQ� DYDQ]DU� HQ�
OD� FRQIRUPDFL´Q� GH� WDO� HMHPSOR�� FXPSOLHQGR� DOJXQDV� H[LJHQFLDV� E¢VLFDV� GH�
SUREOHPDWL]DFL´Q��SDUD�OXHJR�LQGLFDU�XQD�V®QWHVLV�GHVFULSWLYD�TXH�YROYHU®D�REVHUYDEOHV�
DTXHOORV� W´SLFRV�� HQ� OD� H[SHULHQFLD� GH� UHIRUPD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH�
&RORPELD� HQ� HO� SHU®RGR� ����������� (VWH� DYDQFH� VLJXH� GRV� Y®DV� GH� REVHUYDFL´Q��
LQGLFDGDV�SULQFLSDOPHQWH�SRU�HO�DQ¢OLVLV�SUHOLPLQDU�GH� OD�GRFXPHQWDFL´Q�UHYLVDGD��

GH� UHIRUPD� GH� OD� 8QLYHUVLGDG�1DFLRQDO� GH� &RORPELD�� D� SDUWLU� GH� � GH�
OD�YLGD�DFDGªPLFD�\�HO�DPELHQWH�LQWHOHFWXDO�GH�OD�)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�

LPSDFWR�GH�HVD�UHIRUPD�HQ�OD�RUJDQL]DFL´Q�GH�OD�HQVH²DQ]D�\�IRUPDFL´Q�GH�DERJDGRV��

3UREOHPDWL]DFL´Q

/D� H[SHULHQFLD� GH� UHIXQGDFL´Q� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &RORPELD��
PDWHULDOL]DGD�HQ�OD�SURPXOJDFL´Q�GH�OD�/H\����GH������\�HQ�OD�FRQVWUXFFL´Q�GH�OD�

BBBBBBBBBBBBBBB
�� (V� LPSRUWDQWH� FRPSOHPHQWDU� HVWD� DSUR[LPDFL´Q� D� OD� VLQJXODULGDG� \� HMHPSOR� GH� OD� H[SHULHQFLD� KLVW´ULFD� GH�

UHIRUPD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��FRQ�HO�UHFRQRFLPLHQWR�GH�VX�YDORU�GH�DFWXDOLGDG��DV®�FRPR�HO�
YDORU�GH�ODV�LQYHVWLJDFLRQHV�\�DQ¢OLVLV�KLVW´ULFR�VRFLDOHV�VREUH�ODV�WUDQVIRUPDFLRQHV�RSHUDGDV�HQ�ORV�»OWLPRV����

FRPR�SRU�HO�LPSDFWR�TXH�ªVWDV�KDQ�WHQLGR�HQ�ODV� ��<D�VHD�HQ�HO�VHQWLGR�GH�OD�
ĥXQLYHUVLGDG�VLQ�FRQGLFL´QĦ�SURSXHVWD�SRU�-��'HUULGD��R�HQ�HO�PDUFR�FU®WLFR�GHO�ĥSRVPRGHUQLVPR�GH�RSRVLFL´QĦ�

GH�*��$JDPEHQ�� ĥ3RU� FLHUWR��PLV� LQYHVWLJDFLRQHV�� FRPR� ODV� GH�)RXFDXOW�� WLHQHQ� XQ� FDU¢FWHU� DUTXHRO´JLFR�� \�
ORV� IHQ´PHQRV� GH� ORV� TXH� VH� RFXSDQ� VH� GHVDUUROODQ� HQ� HO� WLHPSR� H� LPSOLFDQ� SRU� OR� WDQWR� XQD� DWHQFL´Q� D� ORV�

�TXH�
HVWDV�DOFDQ]DQ�Ġ\�HVWR�YDOH��TXL]¢��SDUD�WRGD�LQYHVWLJDFL´Q�KLVW´ULFDĠ�QR�HV�XQ�RULJHQ�SUHVXSXHVWR�HQ�HO�WLHPSR��
VLQR�TXH��DO�VLWXDUVH�HQ�HO�FUXFH�GH�GLDFURQ®D�\�VLQFURQ®D��YXHOYH�LQWHOLJLEOH�QR�PHQRV�HO�SUHVHQWH�GHO�LQYHVWLJDGRU�
TXH�HO�SDVDGR�GH�VX�REMHWRĦ���$JDPEHQ��������S������
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&LXGDG�8QLYHUVLWDULD�� VH� LQVHUWD�HQ�HO�GHYHQLU�GH� OD� UHIRUPD�XQLYHUVLWDULD� LQLFLDGD�
HQ�OD�8QLYHUVLGDG�GH�&´UGRED�HQ�������HQ�OD�GªFDGD�GH������D»Q�UHSUHVHQWDED�XQ�

FU®WLFRV�GH�OD�VRFLHGDG�\�VXV�LQVWLWXFLRQHV�FRQVHUYDGRUDV�H�LQVLVW®D�HQ�GHQXQFLDU�OD�
EUHFKD�H[LVWHQWH�HQWUH�XQD�VRFLHGDG�TXH�KDE®D�SURPHWLGR�LQWHJUDFL´Q�VRFLDO�PHGLDQWH�
HO�UHFRQRFLPLHQWR�GHO�PªULWR��OD�IRUPDFL´Q�\�OD�LGHQWLGDG�QDFLRQDO��SHUR�TXH�QR�OD�
FRQFUHWDED� GHELGR� D� OD� SHUPDQHQFLD� GH� SU¢FWLFDV� VHJUHJDGRUDV�� GLIHUHQFLDGRUDV� \�
H[FOX\HQWHV�GHULYDGDV�GH�OD�GHVLJXDO�GLVWULEXFL´Q�GH�OD�ULTXH]D�\�HO�SRGHU�

(Q�HO�FDVR�FRORPELDQR��OD�UHIRUPD�XQLYHUVLWDULD�WXYR�XQ�Q®WLGR�FDU¢FWHU�GHPRFUDWL]DGRU�
FX\RV�DUJXPHQWRV�DSXQWDURQ�D�OD�SUHFDULD�VLWXDFL´Q�HFRQ´PLFD�GH�OD�FODVH�PHGLD�\�
GH� ODV�SURIHVLRQHV�� OD�XQLYHUVLGDG�GHE®D�GHMDU�GH� VHJUHJDU��SRU�HO� FRQWUDULR��GHE®D�
IDFLOLWDU�FRQ�VX�HQVH²DQ]D�HO�GHVDUUROOR�GHO�OODPDGR�ĥSUROHWDULDGR�LQWHOHFWXDOĦ��$V®��D�
SURS´VLWR�GH�XQD�PRYLOL]DFL´Q�GH�ORV�HVWXGLDQWHV�GHO�FXUVR�SUHSDUDWRULR�GH�OD�IDFXOWDG�
GH�0HGLFLQD��OD�HGLWRULDO�GH�OD� �VH²DO´�\�DUJXPHQW´�D�IDYRU�GH�

>ī@�OD�SURWHFFL´Q�D�ORV�SURIHVLRQDOHV�H[LVWHQWHV��(OOR�HV�DV®�SRUTXH�DO�HVWXGLDQWH�
FRORPELDQR�ODV�PD\RUHV�WUDEDV�TXH�VH�OH�LQWHUSRQHQ�VRQ�HQ�OD�PD\RU®D�GH�ORV�
FDVRV�LQVXEVDQDEOHV��GDGD�OD�HVFDVH]�GH�UHFXUVRV�GH�OD�FODVH�PHGLD�HFRQ´PLFD��
'H� XQD� ODGR� ORV� GHUHFKRV� GH�PDWU®FXOD� H[FHSFLRQDOPHQWH� HOHYDGRV�� GH� RWUR�
HO�DOW®VLPR�SUHFLR�GH�ORV�OLEURV�GH�HVWXGLR�\�GH�FRQVXOWD�\�GH�LQVWUXPHQWRV�GH�
WUDEDMR��6L�D�HOOR�VH�D²DGH�HO�SUHFLR�H[RUELWDQWH�GH�OD�YLGD�HQ�&RORPELD��WHQHPRV�
TXH� OD� HQVH²DQ]D� XQLYHUVLWDULD� VROR� SXHGH� VHJXLUVH� FRQ� UHJXODULGDG� SRU� ORV�
M´YHQHV�SHUWHQHFLHQWHV�D�IDPLOLDV�ULFDV��<�FRPR�HOODV�VRQ�SRFDV�HQ�UHODFL´Q�FRQ�
OD�SREODFL´Q�WRWDO��KH�DK®�DXWRP¢WLFDPHQWH�UHVWULQJLGR�HO�DFFHVR�GH�HVWXGLDQWHV�
D� OD�8QLYHUVLGDG� >ī@�$EDUDWDPLHQWR�GH� OD� HGXFDFL´Q�PHGLDQWH� OD� UHEDMD�GH�
ORV�GHUHFKRV�GH�PDWU®FXOD��VXSUHVL´Q�GH�ORV�GH�DGXDQD�GH�OLEURV�H�LQVWUXPHQWRV�
GH�WUDEDMR�>ī@�VHOHFFL´Q�D�EDVH�GH�FDSDFLGDG�\�GH�SUHSDUDFL´Q�GHELGDPHQWH�
FRPSUREDGDV��IRPHQWR�GH�OD�LQVWUXFFL´Q�WªFQLFD�HQ�ORV�GLVWLQWRV�UDPRV�GH�OD�
FLHQFLD� >ī@� LJXDOGDG� GH� UHTXLVLWRV�PDWHULDOHV� SDUD� HO� HVWXGLR� GH� FXDOTXLHUD�
GH� HOODV�� KH� DK®� VLQWªWLFDPHQWH� HQXQFLDGDV� XQDV� FXDQWDV� REVHUYDFLRQHV� TXH�
VRPHWHPRV�D�OD�FRQVLGHUDFL´Q�GH�OD�MXYHQWXG�HVWXGLRVD�\�TXH�RMDO¢�PHUHFLHUDQ�

(Q� OD� IDFXOWDG�GH�'HUHFKR�\�GH�&LHQFLDV�3RO®WLFDV�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�

LQVWDODGR�SRU�OD�IXHU]D�\�OD�FRQIURQWDFL´Q�\�TXH��SRU�GLIHUHQWHV�Y®DV��VH�WUDQVIRUP´�HQ�

HQ�PD\R�GH�������HO�&RQVHMR�'LUHFWLYR�VH²DO´�

TXH�VH�SUHVHQW´�HQ�ORV�»OWLPRV�G®DV��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�OD�MXQWD�ORV�
KHFKRV�HMHFXWDGRV�SRU� ORV�HVWXGLDQWHV�\� ODV�PHGLGDV�XQ¢QLPHPHQWH�WRPDGDV�
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SRU�HO�&RQVHMR�'LUHFWLYR�>ī@�(O�'U��$QWRQLR�-RVª�8ULEH�SUHVHQW´�HQ�VHJXLGD�
XQD� SURSRVLFL´Q� D� OD� FRQVLGHUDFL´Q� GH� OD� -XQWD� OD� FXDO� IXH� >ī@� GLVFXWLGD� \�
GHVSXªV�GH�DOJXQD�OLJHUDV�UHIRUPDV�HQ�VX�UHGDFFL´Q��VH�DSURE´�SRU�XQDQLPLGDG�
DV®��(O�&RQVHMR�'LUHFWLYR�\�OD�-XQWD�3OHQD�GH�3URIHVRUHV�GH�OD�)DFXOWDG��HVSHUDQ�
TXH�ORV�HVWXGLDQWHV�TXH�GHVHHQ�UHIRUPDV�VH�VLUYD�FRPXQLFDU�SRU�HVFULWR�TXª�HV�
OR�TXH��D�MXLFLR�GH�HOORV��KD�GH�HQWHQGHUVH�SRU�ĥ5HIRUPD�8QLYHUVLWDULDĦ�\�FX¢OHV�
VRQ�ORV�GLYHUVRV�SXQWRV�TXH�KD�GH�FRPSUHQGHU��DV®�FRPR�ODV�UD]RQHV��DXQTXH�

\� OD� -XQWD�3OHQD�GH�3URIHVRUHV� DQDOL]DU¢Q� HO� SODQ�TXH�� GHQWUR�GHO� UHVSHWR� DO�

ODV�PHGLGDV�TXH�DUPRQLFHQ�FRQ�HO�DGHODQWR�GH�OD�FLHQFLD��HO�SURYHFKR�GH�ORV�
HVWXGLDQWHV�\�ORV�DOWRV�LQWHUHVHV�GH�OD�8QLYHUVLGDG�\�GH�OD�3DWULD�>ī@���

(Q� HVWRV� GRV� GRFXPHQWRV� VH� DSUHFLD� OD� SROLWL]DFL´Q� GH� OD� YLGD� XQLYHUVLWDULD� \� OD�
DFWXDOLGDG� GH� VX� W´SLFR� GH� UHIRUPD�� 1R� REVWDQWH�� HVWH� UHFRQRFLPLHQWR� GHO� YDORU�
SRO®WLFR�DFW»D�FRPR�XQ�HOHPHQWR�GHO�FRQWH[WR�HQ�HO�TXH�VH�DSUHFLD�OD�FRQVWLWXFL´Q�

HVSDFLR� XQLYHUVLWDULR� \� VXV� FRQGLFLRQHV�� (V� GHFLU�� QR� HV� SRVLEOH� UHDOL]DU� DQ¢OLVLV�
KLVW´ULFR� D� SDUWLU� GHO� YDORU� SRO®WLFR� GH� OD� UHIRUPD�� SULQFLSDOPHQWH�� SRUTXH� QR� QRV�
SHUPLWH�DSUHFLDU�F´PR�GHWHUPLQDGD�YLGD�LQVWLWXFLRQDO�ĠFRPR�OD�GH�OD�8QLYHUVLGDG�
1DFLRQDO� GH� &RORPELD� \� VX� IDFXOWDG� GH� 'HUHFKRĠ� UHFLEH�� UHFUHD� \� SUR\HFWD� ORV�
GLVFXUVRV� GH� GLDJQ´VWLFR� \� DUJXPHQWDFL´Q� VREUH� OD� QHFHVLGDG� \� HO� PRGR� GH� VX�
FDPELR�� GH� TXª� PDQHUDV� VLJXH� �R� VH� DOHMD�� GH� ORV� FRQWHQLGRV� GHO� PRYLPLHQWR�
UHIRUPLVWD�XQLYHUVLWDULR����7RPDU�HO�FDPLQR�GH� OD�GHGXFFL´Q�FRQVLVWLU®D�HQ�YDORUDU�
WRGR�ĥDFRQWHFLPLHQWRĦ�UHIRUPLVWD�FRPR�XQ�PRPHQWR�GH�FDPELR�SRO®WLFR�RULHQWDGR�

S»EOLFDV�� QDFLRQDOHV�\�R� HVWDWDOHV� �6DGHU��$ERLWHV�	�*HQWLOH�� ������� WDPELªQ� HVWH�

PRYLPLHQWRV� \� H[SHULHQFLDV� GH� UHIRUPD� XQLYHUVLWDULD� SDUD� HQFRQWUDU� HQ� HOORV� ODV�
FODYHV�GH�GHPRFUDWL]DFL´Q�TXH�ORV�DFWRUHV�HVWXGLDQWLOHV�DSRUWDU®DQ�D�WRGR�SURFHVR�GH�
HQXQFLDFL´Q�GH�UHJODV�GHO�MXHJR�SRO®WLFR�R�GH�H[SHULHQFLD�FXOWXUDO�

BBBBBBBBBBBBBBB
�� $FWD�GHO�&RQVHMR�'LUHFWLYR���GH�PD\R�������$UFKLYR�&HQWUDO�8QDO��6HFUHWDU®D�'RFHQWH�)DFXOWDG�GH�'HUHFKR�\�

&LHQFLDV�3RO®WLFDV��/LEUR�GH�$FWDV��&DMD�����
�� /D�QRFL´Q�GH�DQ¢OLVLV�KLVW´ULFR�TXH�DTX®�FRQVLGHUDPRV��HV�SODQWHDGD�SRU�5HQ¢Q�6LOYD�GH�OD�VLJXLHQWH�PDQHUD��

ĥ>ī@�OD� ��HQWHQGLGR�FRPR�XQD�LQGDJDFL´Q�VLVWHP¢WLFD�TXH�VH�SURSRQH�SRQHU�GH�UHOLHYH�
HO�HQWUHOD]DPLHQWR�GH�ODV�
R�DFRQWHFLPLHQWR�GHWHUPLQDGR��FRPR�SXQWR�GH�SDUWLGD�GH�VX�FRPSUHQVL´Q�>ī@�$JUHJXHPRV�TXH�VH�WUDWD�GH�XQ�
WLSR�GH�DQ¢OLVLV�TXH�SLHQVD�TXH�ODV�FRQGLFLRQHV�\�FRQWH[WRV�GH�OD�DFFL´Q�FROHFWLYD�H�LQGLYLGXDO�Ġ�ODV�GRV�VLHPSUH�
OLJDGDV�HQ�HO�HVSDFLR�GH�ORV�PDUFRV�VRFLDOHV�GH�VX�UHDOL]DFL´Q�Ġ�VH�LQVFULEHQ�VLHPSUH�WDQWR�HQ�ODV�FRQGLFLRQHV�

LPDJLQDULR�\�GH�VDEHU��VLQ�TXH�VH�SXHGDQ�HVWDEOHFHU� ��HQWUH�HVDV�FRQGLFLRQHV��
��D�OD�PDQHUD�GH�XQD�SUHWHQGLGD� �D�ORV�VXFHVRV�H[DPLQDGRV�>ī@Ħ���6LOYD��������S����������

&XUVLYDV�GHO�DXWRU�
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6LQ� HPEDUJR�� XQR� GH� ORV� ¢PELWRV� GRQGH� VH� REVHUYD� XQ�PD\RU� ĥHIHFWR� GH� WHRU®DĦ�
�%RXUGLHX�������� HV� HO�GH� OD�

�LQVFULWR�HQ�OD� ��SULQFLSDOPHQWH��SRU�OD�PDQHUD�HQ�TXH�

�����Ġ� \� HO�PRYLPLHQWR� SRO®WLFR� TXH� LPSOLFD� VX� UHRULHQWDFL´Q� KDFLD� SULQFLSLRV� \�
SU¢FWLFDV�FXOWXUDOHV�UHIHULGDV�DO�VDEHU�\�FRQRFLPLHQWR�TXH��D�OD�YH]��DSXQWDQ�KDFLD�XQD�
UHRUJDQL]DFL´Q�GH�ODV�HVWUXFWXUDV�VRFLDOHV�\�SRO®WLFDV�TXH�FRQWH[WXDOL]DQ�WDQWR�D�OD�

HGXFDFL´Q�FRPR�

KXPDQD�D�WUDYªV�GH�OD�HQVH²DQ]D�GH�REMHWRV�UHDOHV�\�OD�SXHVWD�HQ�HMHFXFL´Q�GH�

WDQWR�HQ�ORV�HVSDFLRV�IRUPDOHV�FRPR�QR�Ġ�IRUPDOHV��OD�HVFXHOD��OD�XQLYHUVLGDG���
�$FHYHGR��������SS������������

(VWD� LQVFULSFL´Q� WH´ULFD� \�PHWRGRO´JLFD� OH� SHUPLWLU®D� REVHUYDU� TXH� WDOHV� DFFLRQHV�

HVIHUDV� GH� UHODFLRQHV� VRFLRSRO®WLFDV�� HFRQ´PLFDV� \� FXOWXUDOHV�� E�� HO� PDUFR� GH� OD�
SRO®WLFD�S»EOLFD�HVWDWDO��F�� OD�SUR\HFFL´Q�GH� OD� LQWHUDFFL´Q�HGXFDWLYD�\�SHGDJ´JLFD�

H[WHUQRVĦ��\�H��OD�QHFHVLGDG�GH�WHRU®DV�\�PRGHORV�H[SOLFDWLYRV�GH�OD�DFFL´Q�FROHFWLYD�
TXH�VH�H[SUHVD�HQ�ĥOD�HVIHUD�GH� OR�HGXFDWLYRĦ��$�SDUWLU�GH�HVWR��$FHYHGR�VRVWLHQH�
WUHV� KLS´WHVLV�
VH�IRFDOL]D�HQ�OD�FU®WLFD�GH�OD�ĥO´JLFD�GH�OD�UDFLRQDOLGDG�LQVWUXPHQWDOĦ�\�HO�VHQWLGR�
SURGXFWLYLVWD�KHJHP´QLFR�GH� OD�HGXFDFL´Q�FDUDFWHU®VWLFR�GH� ORV� VLJORV�;,;�\�;;��

XQD�ĥPRGHUQL]DFL´Q� VLQ�PRGHUQLGDGĦ�SURSLR�GH� ORV�SURFHVRV� ODWLQRDPHULFDQRV�GH�
FRQVWUXFFL´Q�GH�(VWDGR�QDFL´Q��OD�VHJXQGD�KLS´WHVLV�IRFDOL]D�VX�FU®WLFD�HQ�HO�ĥPRGHOR�
HGXFDWLYR�SURIHVLRQDOL]DQWHĦ�TXH�KD�VLGR�LPSXHVWR�SRU�ODV�SRO®WLFDV�S»EOLFDV�\�FX\D�

H[WHUQRV�D�ODV�UHDOLGDGHV��QHFHVLGDGHV�\�UHFXUVRV�SURSLDPHQWH�ODWLQRDPHULFDQRV��\�OD�
WHUFHUD��SRU�VX�SDUWH��FRQFHQWUD�VX�DUJXPHQWDFL´Q�HQ�OD�FRQVWDWDFL´Q�GH�OD�H[FOXVL´Q�

�$FHYHGR��������SS���������)LQDOPHQWH���OYDUR�$FHYHGR�FRQFOX\H� VX�KHXU®VLWLFD�
VH²DODQGR�
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YLHMDV�HVWUXFWXUDV�TXH�KDQ�ODVWUDGR�OD�HGXFDFL´Q�VXSHULRU�KDVWD�FRQYHUWLUOD�HQ�XQ�
JXHWR�GH�SULYLOHJLRV�KHUHGDGRV��(V�OD�PLVPD�GHQXQFLD�TXH�VH�YD�HQFRQWUDU�HQ�ODV�
SURWHVWDV�HVWXGLDQWLOHV�SRU�WRGD�$PªULFD�/DWLQD�GXUDQWH�HO�VLJOR�;;��/D�GHQXQFLD�
GH�XQD� HGXFDFL´Q�GH� HVSDOGD� D� OD� VRFLHGDG�\� VXVWHQWDGD� HQ� FLQFR�H[LJHQFLDV�
E¢VLFDV�� DXWRQRP®D� �FRJRELHUQR��� DQWLLPSHULDOLVPR�� SHUIHFFLRQDPLHQWR� GH� OD�

D²RV�VHVHQWD�\�VHWHQWD��LPEXLGRV�GH�HVWH�FODPRU�FRQWLQHQWDO��DVXPLHURQ�HO�PLVPR�
FRPSRUWDPLHQWR�GH�VXV�DQWHFHVRUHV�DO�SURSRQHU�XQD�LGHDO�>ī@�GH�UHYROXFL´Q�
ĠHO�DVFHQVR�GHO�KRPEUH�QXHYRĠ��SRU�XQD�VRFLHGDG�P¢V�MXVWD�H�LJXDOLWDULD�FRQ�
EDVH�HQ�ORV�SULQFLSLRV�\�GRJPDV�TXH�FLUFXODEDQ�HQ�HVH�PRPHQWR�>ī@�(V�FLHUWR�
TXH�VH�KD�DYDQ]DGR�HQ�FREHUWXUD��P¢V�HQ�OD�HGXFDFL´Q�E¢VLFD�\�PHGLD���SHUR�
P¢V�TXH�EDUHPRV�R�LQGLFDGRUHV�� OR�TXH�VH�UHTXLHUH�HV�XQD�WUDQVIRUPDFL´Q�GH�
ODV� UHSUHVHQWDFLRQHV�TXH�GH�KHFKR�KR\�KDFHQ�GH� OD� HGXFDFL´Q�RWUR�HVFHQDULR�
GH� H[FOXVL´Q�\�GHVLJXDOGDG� FRPR�FRQVHFXHQFLD�GH� OD� IDOWD�GH�SRO®WLFDV� HQ� HO�
PHGLDQR�\�ODUJR�SOD]R���$FHYHGR��������S�������

7RPDUQRV�HO�WLHPSR�GH�GHVFULELU�OD�KHXU®VWLFD�DQWHULRU�SURSXHVWD�HQ�HO�PDUFR�GH�OD�
KLVWRULD�GH�OD�HGXFDFL´Q��WLHQH�FRPR�VHQWLGR�PRVWUDU�TXH�HO�ĥHIHFWR�GH�WHRU®DĦ�ĠHV�GHFLU��
OD�DWULEXFL´Q�GH�UDVJRV�HPS®ULFRV�D�SDUWLU�GH�OD�GHULYDFL´Q�GH�HQXQFLDGRV�DEVWUDFWRVĠ�
HVW¢�HQ�OD� �\�QR�SDUWLFXODUPHQWH�HQ�ODV�FDWHJRU®DV�TXH�
IRFDOL]DQ�OD�FU®WLFD��OD�RSHUDFLRQDOL]DFL´Q��ODV�YDULDEOHV�R�OD�FRPSRVLFL´Q�GHO�REMHWR�

XQ�REMHWR�\�GLVWLQJXH�VXV�GHWHUPLQDFLRQHV�VH�LQVFULEH�HQ�OD�REVHUYDFL´Q�GH�IDFWRUHV�
KLVW´ULFRV�� VLQ� HPEDUJR�� VXV� KLS´WHVLV� ĠHVWR� HV�� ORV� LQVWUXPHQWRV� TXH� RULHQWDQ� OD�

GHULYDGR�GH�XQD�SUH�FRPSUHQVL´Q���VRFLRO´JLFD"��GH�DTXHOOR�TXH�VH�KD�GHQRPLQDGR�
ĥQXHYDV�IRUPDV�GH�SURWHVWDVĦ�\�ĥQXHYRV�PRYLPLHQWRV�VRFLDOHVĦ��

/DV� GHWHUPLQDFLRQHV� GHO� REMHWR� VH� FRQYLHUWHQ� HQ� FDPSRV� GH� DFFL´Q� SRO®WLFD� \� HQ�
HOHPHQWRV� SURJUDP¢WLFRV� GHO� UHSHUWRULR� GH�PRYLOL]DFL´Q�� FRQ� OR� FXDO� OD� LQWHQFL´Q�
WH´ULFR�SRO®WLFD�WUDVODSD�OD�KLS´WHVLV�KLVW´ULFD��/D�FRQVWUXFFL´Q�WH´ULFD�TXH�DQDOL]DPRV�
UHIUHQGD�OD�FHQWUDOLGDG�GH�OD� �HQ�OD�DFFL´Q�FROHFWLYD�UHIRUPLVWD��
TXLHQ�HV�OD�SURWDJRQLVWD�TXH�VH�GHVHQYXHOYH�HQ�OD�FU®WLFD�GH�ORV�

�FRQVWDQWHV�HQWUH�OR�YLHMR�\�OR�QXHYR�\�VXV�HGDGHV�VRFLDOHV�H[SUHVDGDV�HQ�ODV�
GHQRPLQDGDV�
SHUPLWH�REVHUYDU�OD�IRUPD�FRPR�ORV�FDPSRV�R�¢PELWRV�SURSLDPHQWH�XQLYHUVLWDULRV�\�
GRFHQWHV��DPSO®DQ�VXV�IXHU]DV�DEVRUELHQGR�R�SROLWL]DQGR�WDPELªQ�RWURV�HVFHQDULRV�

REVHUYDU�OD�GLDFURQ®D�GH�OD�UHIRUPD�\�VXV�HMHPSORV�QDFLRQDOHV��3HUR�OR�TXH�QR�SXHGH�
KDFHU�XQD�FRQVWUXFFL´Q�FRPR�OD�TXH�KHPRV�GHVFULWR�HV�SURSRQHU�HQ�HO�DQ¢OLVLV�GH�VX�
REMHWR� OD� UHSUHVHQWDFL´Q� DGHFXDGD�GH� OD�



��

TXH�VH�DWULEX\H�D�OD�UHIRUPD�\�VXV�FRQVWDQWHV�UHLYLQGLFDWLYDV�\�OD�
��8QD�KHXU®VWLFD�FRPR�OD�SUHVHQWDGD�RSHUD�PHGLDQWH�XQD�
���

3DUD� VXSHUDU� ORV� HIHFWRV� WH´ULFRV� GH� XQD� RULHQWDFL´Q� LQYHVWLJDWLYD� TXH� SLHQVD� OD�
UHIRUPD�GHVGH�HO�FDPELR�SRO®WLFR�\�ORV�PRYLPLHQWR�VRFLDOHV��\�TXH�HQIRFD�OD�HGXFDFL´Q�
FRPR�XQ�¢PELWR�UHLYLQGLFDWLYR�GH�DFWRUHV�FRQVWLWXLGRV�HQ�XQD�GLPHQVL´Q�FXOWXUDO�
SHGDJ´JLFD�TXH�VHU®D� �GH�OD�KLVWRULD�GH�OD�HGXFDFL´Q��GHEHQ�REVHUYDUVH�GRV�
IDFWRUHV�TXH�QRV� OLPLWDUHPRV�D�HQXQFLDU�HQ�VXV�DVSHFWRV�P¢V�HVHQFLDOHV��SULPHUR��
OD� H[LJHQFLD� GH� REVHUYDU� OD� FULVLV� GH� OD� UHODFL´Q� HQWUH� HO�(VWDGR�\� OD�8QLYHUVLGDG�
GHVGH� SUHPLVDV� TXH� KDELOLWHQ� SUHJXQWDV� H� LQGDJDFLRQHV� VREUH� OD�

��\��VHJXQGR��ORV�DQWHFHGHQWHV�

��HOHPHQWR�TXH�HVW¢�SUHVHQWH�HQ�OD�VLQJXODULGDG�GH�OD�UHIRUPD�
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��HQ�HO�SHU®RGR�GH�OD�5HS»EOLFD�/LEHUDO�\��
SDUWLFXODUPHQWH��EDMR�HO�SULPHU�JRELHUQR�GH�$OIRQVR�/´SH]�3XPDUHMR��

/DV�SUHJXQWDV�SRU�OD�DUWLFXODFL´Q�GH�ORV�FDPSRV�LQWHOHFWXDO�\�SRO®WLFR�VRQ�»WLOHV�SDUD�
REVHUYDU� ODV� VLQFURQ®DV� \� ORV� FLFORV� R� FR\XQWXUDV� HQ� ORV� TXH� SXHGH� GHVFULELUVH� HO�
GHVDUUROOR�GH�OD�UHIRUPD�XQLYHUVLWDULD�FRPR�PRYLPLHQWR�SRO®WLFR�SHUR��VREUH�WRGR��VX�

WDO�VHQWLGR��VH²DODPRV�OD�FRPSUHQVL´Q�TXH�RIUHFH�5HQ¢Q�6LOYD�VREUH�ĥODV�UHODFLRQHV�
HQWUH�VDEHU�\�VRFLHGDGĦ�\�ORV�IHQ´PHQRV�TXH�WLHQHQ�HO�FDU¢FWHU�GH�ĥKHFKR�FXOWXUDO�GH�
PDVDVĦ�HQ�OD�VRFLHGDG�FRORQLDO�QHRJUDQDGLQD����R�OD�GHVFULSFL´Q�TXH�UHDOL]D�)UDQN�
6DIIRUG�VREUH� ��
TXH�GXUDQWH�WRGR�HO�VLJOR�;,;�FDUDFWHUL]´�HO�GHEDWH�GH�ODV�ªOLWHV�FRORPELDQDV�\�VXV�
SRO®WLFDV�HGXFDWLYDV�\�HFRQ´PLFDV��6DIIRUG���������

� ĠOD� KHXU®VWLFD� GH� $�� $FHYHGRĠ� SDUD� REVHUYDU�
OD� LQWHUUHODFL´Q� HQWUH� SRO®WLFRV�� LQWHOHFWXDOHV� \� EXU´FUDWDV� R� OD� FRQWH[XDOL]DFL´Q�

BBBBBBBBBBBBBBB
�� 8Q� HMHUFLFLR� VLPLODU� HQ� WªUPLQRV� WH´ULFRV�� FRQ� PD\RU� DPELFL´Q� HQ� VX� SHUVSHFWLYD� KLVW´ULFD� \� FRQ� LGªQWLFR�

LGHQWLGDG�ĥPDU[LVWDĦ��VH�HQFXHQWUD�HQ�HO�WUDEDMR�GH�+HUUHUD��������
�� $O�UHVSHFWR�6LOYD�VH²DOD��ĥ>ī@�KD\�TXH�UHFRUGDU�TXH�HO�HVIXHU]R�SRU�FDUDFWHUL]DU�HO�WLSR�GH�LQVWLWXFL´Q�GHO�VDEHU�

HQ�OD�VRFLHGDG�FRORQLDO�VH�HQFXHQWUD�UHODFLRQDGR�FRQ�XQ�LQWHQWR�SRU�FRPSUHQGHU�DOJR�TXH�UHVXOWD�FUXFLDO�HQ�HO�
DQ¢OLVLV�GH�OD�IRUPDFL´Q�FXOWXUDO�GH�XQD�GHWHUPLQDGD�VRFLHGDG��ODV�FRQGLFLRQHV�LQVWLWXFLRQDOHV�EDMR�ODV�FXDOHV�
VH�IRUP´�\�FRQVROLG´�HO�JUXSR�LQWHOHFWXDO�GLULJHQWH��HVWR�HV��XQ�VHFWRU�SDUWLFXODU�\�GLIHUHQFLDGR��TXH�PDQWLHQH�
UHODFLRQHV�RUJ¢QLFDV�FRQ�HO�JUXSR�R�JUXSRV�GRPLQDQWHV�\�TXH�FRQWUROD�HO�ĥDSDUDWR�FXOWXUDOĦ��TXH�VH�HQFDUJD�GH�
ODV�IXQFLRQHV�GH�FRKHVL´Q�\�FRQVHQVR��VLHPSUH�QHFHVDULDV�DO�PDQWHQLPLHQWR�GHO�RUGHQ�VRFLDO�\�D�VX�LQWHQWR�GH�
SHUSHWXDFL´QĦ���6LOYD��������S������



��

UHSUHVHQWDWLYRV�GHO�GLVFXUVR�VREUH�OD� �GH�
OD�8QLYHUVLGDG�� SUHVHQWH� HQ� ORV� GLDJQ´VWLFRV� GH�$OIRQVR�/´SH]�3XPDUHMR��*HUDUGR�
0ROLQD�\�$QWRQLR�*DUF®D��HQWUH�RWURV�LQWHOHFWXDOHV�SURWDJ´QLFRV�GH�OD�YLGD�LQWHOHFWXDO�
\� SRO®WLFD� GHO� SD®V��$VLPLVPR�� HQ� OD� SHUVSHFWLYD� GH� SHQVDU� ODV� O´JLFDV� GH� FU®WLFD� \�

FRQFUHWDV� SURPRYLGDV� SRU� OD� UHIRUPD� GH� OD�8QLYHUVLGDG�1DFLRQDO� GH� &RORPELD� HQ�
OD� GªFDGD� GH� OD� GªFDGD� GH� ������ HO� FDU¢FWHU� HPDQFLSDWRULR� DWULEXLGR� D� WRGD� DFFL´Q�

FRPR�XQ� \�XQ� �GHO�GLVFXUVR�UHIRUPLVWD��&RPR�DPEDV�FRQGLFLRQHV�
VRQ� LUUHQXQFLDEOHV� SDUD� OD� LQVWLWXFL´Q�GHO� YDORU� SRO®WLFR� GHO�PRYLPLHQWR� UHIRUPLVWD��

HQWRQFHV���F´PR�HQWHQGHU�OD�FRKHUHQFLD�GH�XQD�VHULH�GH�FDPELRV�HQ�OD�RUJDQL]DFL´Q�
XQLYHUVLWDULD�� FRQYHUWLGD� HQ�HVSDFLR�GH�SROLWL]DFL´Q�SRU�XQD� UHIRUPD�GLULJLGD�SRU� OD�
LQWHUYHQFL´Q�HVWDWDO��\�TXH�GHVFRQRFL´�OD�VXSXHVWD�DXWRQRP®D�GH�OD�XQLYHUVLGDG"�(Q�XQD�
FDUWD�GHO�SUHVLGHQWH�GH�OD�5HS»EOLFD�$OIRQVR�/´SH]�3XPDUHMR�GLULJLGD�D�VX�PLQLVWUR�GH�

>ī@�/RV�SURIHVRUHV�KDQ�UHDFFLRQDGR�GLYHUVDPHQWH�FRQWUD�OD�LQWHUYHQFL´Q�GHO�
3UHVLGHQWH�GH�OD�5HS»EOLFD��MX]J¢QGROD�FDVL�FRPR�LQWURPLVL´Q�TXH�LQYDGH�XQ�
IXHUR�TXH�QR�KD�VLGR�LQYDGLGR�SRU�P®��QL�SXHGH�VHUOR��SRUTXH��FRPR�XVWHG�YHU¢��
QR�H[LVWH��+H�FLWDGR�DWU¢V�OD�GLVSRVLFL´Q�FRQVWLWXFLRQDO�>ī@�HOOD�QR�HVWDEOHFH�
OD�DXWRQRP®D�XQLYHUVLWDULD�TXH�VH�VXSRQH�WUDGLFLRQDO�R�FRQVHQWLGD�HQ�QXHVWUDV�
LQVWLWXFLRQHV�� \� D� FX\R� IDYRU� VH� KDQ� GHVDXWRUL]DGR� GLVLPXODGDPHQWH� ORV�
RIUHFLPLHQWRV�KHFKRV�SRU�P®�D�ORV�HVWXGLDQWHV�>ī@�6LQ�WHPRU�D�VHU�LPSHUWLQHQWH�
SDUD�GHVWDFDU�ORV�KHFKRV�HVHQFLDOHV��DXQTXH�OD�RFDVL´Q�QR�VHD�KLVW´ULFD��GHER�
UHLWHUDU�TXH�HO�*RELHUQR��QR�FRQRFH�SUHFHGHQWHV�GH�WUDGLFL´Q�R�EHQHYROHQFLD�
VREUH�OD�VXSXHVWD�DXWRQRP®D�GH�OD�8QLYHUVLGDG��DXWRQRP®D�TXH�QR�FRQFXHUGD�
FRQ� ODV� SUHVFULSFLRQHV� FRQVWLWXFLRQDOHV� YLJHQWHV�� QL� KD� VLGR� DGPLWLGD� SRU�
ORV� &RQJUHVRV� TXH� OD� KDQ� HVWXGLDGR�� QL� IXH� WROHUDGD� SRU� ORV� *RELHUQRV�
FRQVHUYDGRUHV�>ī@�/RV�OLEHUDOHV�WHQHPRV�PXFKDV�UD]RQHV�SDUD�QR�SURSXJQDU�
SRU�OD�DXWRQRP®D�XQLYHUVLWDULD�KR\��TXH�VRPRV�*RELHUQR��D�SHVDU�GH�KDEHUOD�
SHGLGR�FXDQGR�HVW¢EDPRV�HQ�OD�RSRVLFL´Q���/´SH]��������SS�����������

/D�FHQWUDOLGDG�GH�OD�DXWRQRP®D�FRPR�VXSXHVWR�\�SULQFLSLR�GHO�GLVFXUVR�UHIRUPLVWD�
VH²DOD� XQ� HMHUFLFLR� GH� UHGXFFL´Q� GHO� DQ¢OLVLV� KLVW´ULFR� D� XQ� IDFWRU� TXH� GHEH� VHU�
DQDOL]DGR��7DO�LQYHUVL´Q�LPSOLFD�XQD�FRQVWDQWH�HPDQDFL´Q�GH�DWULEXFLRQHV�GH�YDORU�

��HO�FXDO�QR�HV�DERUGDGR�HQ�ODV�FRQGLFLRQHV�SRO®WLFDV�GH�OD�FDSDFLGDG�FU®WLFD�

SRO®WLFD�HQ�SDUWLFXODU��0HQFLRQHPRV�GRV�VH²DOHV�FRQ�XQ�PLVPR�VHQWLGR��ORV�
�GH�OD�WUD\HFWRULD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�HQ�HO�



��

VLJOR�;;��GHVFULEHQ�VX�KLVWRULD�D�SDUWLU�GH� ORV� LQGLFDGRUHV�GH� LQVWLWXFLRQDOL]DFL´Q��
OR�TXH� WRUQD�UHOHYDQWH�HO�SHU®RGR� LQLFLDGR�HQ�������FRQ� OD� IRUPDFL´Q�GHO� ,QVWLWXWR�
GH�&LHQFLDV�(FRQ´PLFDV��SDUD�HO�FDVR�GH�ORV�ĥHVWXGLRV�HFRQ´PLFRVĦ��\�OD�IRUPDFL´Q�
GH� HFRQRPLVWDV� �+HUQ¢QGH]� 	� +HUUHUD�� ������� R� ����� SDUD� OD� IRUPDFL´Q� GH� OD�
)DFXOWDG�GH�&LHQFLDV��EDMR�HO�UHFWRUDGR�GH�*HUDUGR�0ROLQD��&XELOORV���������2�HQ�
OD�SHUVSHFWLYD�GH� OD�KLVWRULD�GH� ODV� FLHQFLDV��SDUWLFXODUPHQWH��GH� OD� HFRQRP®D�\� OD�
VRFLRORJ®D��HO�SHU®RGR�GH�UHIRUPD�XQLYHUVLWDULD�FRQVWLWX\H�XQ�IDFWRU�GHSHQGLHQWH�GH�OD�

�%HMDUDQR��������\�6DORP´Q�.DOPDQRYLW]��.DOPDQRYLW]��������SDUD� OD�HFRQRP®D��

(O� SULQFLSDO� HIHFWR�GH� HVWDV�SRVWXUDV� HV� TXH� OD�SURSLD� UHIRUPD�XQLYHUVLWDULD�QR� HV�
YLQFXODGD�QL�FRPR�FRQGLFL´Q�QL�FRPR�FRQWH[WR�GH� ORV�REMHWRV�TXH�REVHUYDQ�� VLQR�
VROR�FRPR�ĥDQWHFHGHQWHĦ��SRU�OR�TXH�QR�LQGLFDQ�F´PR�OD� �VH�
WUDQVIRUP´�HQ�XQ�HVSDFLR�GH�UHXQL´Q��GH�HQFXHQWUR��HQWUH�OD�FLHQFLD�\�OD�XQLYHUVLGDG��
WDPSRFR�SRVLELOLWDQ� OD�FRPSUHQVL´Q�GHO� �TXH��JUDFLDV�DO�

\��FRQ�HOOR��RIUHFL´�RULHQWDFL´Q��YDORUDFL´Q�\�UHFXUVRV�VLPE´OLFRV�D�ODV�SU¢FWLFDV�GH�
OHJLWLPDFL´Q�\�GLVSXWD�HQ�HO�SURFHVR�GH�UHIRUPD�VRFLDO�HQFDUQDGR�HQ�OD�5HS»EOLFD�

GH�XQD�KHXU®VWLFD��WDO�FRPR�OR�VH²DOD�$��$FHYHGR��TXH�RULHQWH�HO�DERUGDMH�WDQWR�GH�
OD�UHIRUPDFL´Q�XQLYHUVLWDULD�FRPR�GH�OD�DUWLFXODFL´Q�HQWUH�ORV�FDPSRV�LQWHOHFWXDO�\�
SRO®WLFR��DXQ�FXDQGR�HQIDWLFH�HO�DVSHFWR�GH�HVWUDWHJLD�SURSLR�GH�ODV�LQYHVWLJDFLRQHV�
TXH�WRPDQ�HO�FRQFHSWR�GH�FDPSR�FRPR�XQD�LQGLFDFL´Q�GH�UDFLRQDOLGDG���

8Q� DSRUWH� DO� GHVDUUROOR� GH� XQD� KHXU®VLWLFD� FRPR� OD� TXH� VH� SODQWHD�� OR� UHDOL]D�

WUHV� FDUDFWHU®VWLFDV� GH� OD� HPHUJHQFLD� GH� ORV� LQWHOHFWXDOHV�� VX� FRQGLFL´Q� GH� JUXSR��
GH� HVTXHPD� GH� SHUFHSFL´Q� GHO� PXQGR� VRFLDO� \� GH� FDWHJRU®D� SRO®WLFD�� &RQ� HOOR��
OD� SURWHVWD� R� PDQLIHVWDFL´Q� S»EOLFD� GH� ORV� LQWHOHFWXDOHV�� HQ� HO� FDVR� 'UH\IXV�
SDUWLFXODUPHQWH�� HQFXHQWUD� VX� FRQWH[WR� HQ� OD� FRPELQDFL´Q� GH�PHGLRV� GH� SURWHVWD�

BBBBBBBBBBBBBBB
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FRQVLVWHQWH�FRPR�SDUD�RULHQWDUQRV�HQ�OD�DSHUWXUD�GH�XQ�IHQ´PHQR�FRPR�HO�TXH�WUDWDPRV�HQ�OD�SUREOHPDWL]DFL´Q��
7DQWR�OD�SRVWXUD�GH�)��'RVVH�FRPR�OD�&KULVWRSKH�&KDUOH�UHTXLHUHQ�VHU�FRQIURQWDGDV�\�GLVFXWLGDV�HQ�XQD�GLPHQVL´Q�
HSLVWHPRO´JLFD�DPSOLD��SURSLD�GH�OD�FRQVWUXFFL´Q�GH�REMHWRV��HQ�GL¢ORJR�FRQ�OD�FRQFHSFL´Q�KLVW´ULFD�\�VRFLRO´JLFD�
TXH�HVW¢Q�LPSOLFDGDV�HQ�VXV�UHVSHFWLYRV�HMHUFLFLRV�GH�DQ¢OLVLV�KLVW´ULFRV��HQ�HO�PDUFR�GH�OD�KLVWRULD�LQWHOHFWXDO�R�
OD�KLVWRULD�GH�ORV�LQWHOHFWXDOHV��$O�UHVSHFWR��'RVVH�������\�&KDUOH�������



��

UHODWLYDV�DO�FDPSR�GHO�SRGHU�SRO®WLFR�HVWDWDO��OD�UHSURGXFFL´Q�GH�ODV�ªOLWHV�\��VREUH�
WRGR��OD�FRQWUDGLFFL´Q�HQWUH�ODV�SURPHVDV�UHSXEOLFDQDV�GH�LQWHJUDFL´Q�PHULWRFU¢WLFD�\�
VX�PDWHULDOL]DFL´Q�HQ�ODV�O´JLFDV�GH�VHOHFFL´Q�GH�ODV�ªOLWHV�DGPLQLVWUDWLYDV�\�GLULJHQWHV��
HQ�XQD�FR\XQWXUD�GH�DPSOLDFL´Q�GH�VX�EDVH�VRFLDO�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�OD�
DPSOLDFL´Q�GHO�DFFHVR�D�OD�XQLYHUVLGDG��&KDUOH��������

SHUPLWLU®DQ� FRQWH[WXDOL]DU� \� DQDOL]DU� ODV� FRQGLFLRQHV� VLQJXODUHV� GH� OD� H[SHULHQFLD�
GH�UHIRUPD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��(YLWDU�OD�GHGXFFL´Q�GHO�YDORU�

SUREOHPDWL]DFL´Q�SHUPLWH�DSUHFLDU�FDUDFWHU®VWLFDV�GH�OD�DUWLFXODFL´Q�HQWUH�HO�FDPSR�
SRO®WLFR�\�HO�LQWHOHFWXDO��RSHUDFLRQDOL]DGR�HQ�OD�FRQGLFL´Q�XQLYHUVLWDULD�\�VXV�UHIRUPDV�

SHUPLWLU®DQ�DYDQ]DU�HQ�OD�FRPSUHQVL´Q�GH�OD�VLQJXODULGDG�\�HMHPSOR�GH�OD�HQVH²DQ]D�
GH�OD�HFRQRP®D�SRO®WLFD�\�VX�Y®QFXOR�FRQ�HO�OHQJXDMH�SRO®WLFR�\�JXEHUQDPHQWDO�GHO�
SHU®RGR�����������

&¢WHGUD��DXWRQRP®D�XQLYHUVLWDULD�\�OHQJXDMH�SRO®WLFR

(O����GH�DEULO�GH�������VHJ»Q�LQIRUP´�HO�GLDULR� ��HO�SUHVLGHQWH�HOHFWR�$OIRQVR�

GH�HVH�SHU®RGR�DFDGªPLFR��HQ�OD�)DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�

OHQJXDMH�SRO®WLFR�\�XQ�OHQJXDMH�DFDGªPLFR��9LUQR���������VX�FRQGLFL´Q�GH�SURIHVRU��
SUHVLGHQWH� \� OLEHUDO� DWULEX\´� D� OD� F¢WHGUD� HO� FDU¢FWHU� GH� HVSDFLR� GH� FLUFXODFL´Q�

HQFXHQWUR�GH�JHQHUDFLRQHV�GH�UHIRUPDGRUHV�GH�OD�8QLYHUVLGDG��$UFLQLHJDV��������

(O� WHPD� FHQWUDO� GHO� DERUGDMH� GH� ĥFXHVWLRQHV� HFRQ´PLFDVĦ� TXH� UHDOL]´� HO� SURIHVRU�
/´SH]�3XPDUHMR��IXH�OD�
FU®WLFD�D�ORV�PªWRGRV�GH�HQVH²DQ]D�GH�OD�HFRQRP®D�SRO®WLFD�\�D�OD�FDSDFLGDG�HIHFWLYD�
GH�FRQRFHU�OD�UHDOLGDG�FRORPELDQD�PHGLDQWH�WHRU®DV��GDWRV�\�SU¢FWLFDV�DGHFXDGDV�SDUD�
HVD�GLPHQVL´Q�GH�OD�YLGD�QDFLRQDO��$O�UHVSHFWR��/´SH]�SODQWH´��

$TX®�QR�KD\�LGHD�GH�OR�TXH�SXHGH�VHU�XQD�HGXFDFL´Q�HFRQ´PLFD�DGHFXDGD��&LHUWR�
TXH�VH�HQVH²DQ�HQ�ODV�XQLYHUVLGDGHV�DOJXQRV�SULQFLSLRV�WH´ULFRV��GH�HFRQRP®D��
DSUHQGLGRV� GH�PHPRULD� HQ� DWUDVDGRV� WH[WRV� IUDQFHVHV�� 3HUR� HVR� HV� DOJR� WDQ�
WH´ULFR�� WDQ� WHGLRVR�� WDQ�GHVOLJDGR�GH�FXDOTXLHU�SHQVDPLHQWR�GH� UHIHUHQFLD�D�
ODV� FRQGLFLRQHV� FRORPELDQDV�� TXH� FRQVWLWX\HQ� OHWUD�PXHUWD� \� ROYLGDGD�� XQD�
DVLJQDWXUD�GHO�SHQVXP��XQ�H[DPHQ�TXH�KD\�TXH�SDVDU�SDUD�REWHQHU�HO�GRFWRUDGR�

GDWRV��FRQVLGHUDGRV�HQ�VX�UHODFL´Q�GH�FDXVD�D�HIHFWR��\�TXH�SDUD�DSOLFDU�OH\HV�
JHQHUDOHV�KD\�TXH�YHU�VL� ORV�GDWRV�SDUWLFXODUHV�FRUUHVSRQGHQ�D�ORV�GDWRV�TXH�
VLUYLHURQ�GH�EDVH�D�OD�HODERUDFL´Q�GH�WDOHV�OH\HV�� ��������



��

�GH�SURGXFFL´Q�
GH� OHQJXDMHV� WHQGLHQWHV� D� OD� LQVWLWXFLRQDOL]DFL´Q� GH� FRQRFLPLHQWRV�� DO� GHVDUUROOR�
GLVFLSOLQDULR�\�GH�Y®QFXOR�HQWUH�OD�FLHQFLD��OD�IRUPDFL´Q�SURIHVLRQDO��OD�LQYHVWLJDFL´Q�
\�ORV�SURSLRV�UHTXHULPLHQWRV�GHO�(VWDGR�TXH�IXHURQ�WUDQVIRUPDGRV�HQ�FRQWHQLGRV�GH�
OD� ��

(VWRV�FRQWHQLGRV�LQFRUSRUDURQ�D�OD�F¢WHGUD�HQ�XQ� �%DUWKHV��������
HQ� WDQWR� � \�

�� HPHUJHQFLD� GH� XQD� QXHYD� � DFDGªPLFD� GH� SURIHVRUHV� \�
HVWXGLDQWHV�\� ��FX\R�HMH�IXH�OD�FRQYRFDWRULD�D�

DQDOL]DGRV�\�GHVFULWRV�FRPR�GLPHQVLRQHV�GH�HVWH�VLVWHPD�GLVFXUVLYR��TXH�DEDUFDQ�HO�
OHQJXDMH� GLVFLSOLQDULR� DOXGLGR� HQ� OD� LQWHUYHQFL´Q� DFDGªPLFD� GHO� SUHVLGHQWH�/´SH]�
3XPDUHMR��VX�LQVFULSFL´Q�HQ�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�1DFLRQDO�\�VX�YLQFXODFL´Q�
FRQ�HO�SURFHVR�SRO®WLFR�GH�OD�ĥ5HYROXFL´Q�HQ�0DUFKDĦ�

/DV� FDUDFWHU®VWLFDV� HGXFDWLYDV� \� SRO®WLFDV� TXH� DGTXLUL´� OD� F¢WHGUD� GH� (FRQRP®D�
3RO®WLFD��D�SDUWLU�GH�OD�LQWHUYHQFL´Q�GRFHQWH�GH�/´SH]�3XPDUHMR����VH�IXQGDPHQWDURQ�
HQ�OD�FRPSUHQVL´Q�GH�OD� �TXH�VRVWXYR�HO�JRELHUQR�OLEHUDO��$V®��
OD�F¢WHGUD�IXH�UHSUHVHQWDGD�FRPR�XQD�DFWLYLGDG�GH�HQVH²DQ]D�FX\R�VHQWLGR�\�YLWDOLGDG�
VH�EDVDED�HQ�OD�FRQYHUJHQFLD�SURSLD�GHO�ĥWLHPSR��OD�LQWHOLJHQFLD�\�HO�SDWULRWLVPR�GH�
ORV�FRORPELDQRVĦ�HQ�XQ�HVSDFLR�XQLYHUVLWDULR�SURSLR��LQWHUQR��D�VDOYR�GH�OD�OHJLVODFL´Q�
HVWDWDO����3RU�HOOR��OD�8QLYHUVLGDG�VH�FRQYLUWL´�HQ�XQ�FDPSR�GH�SURGXFFL´Q�GH�OHQJXDMHV�

LPSOLFDGRV�HQ�HO�Y®QFXOR�HQWUH�OD�XQLYHUVLGDG�\�OD�UHDOLGDG�QDFLRQDO��3DUD�H[SOLFDU�VX�
SRVLFL´Q�GXDO�GH�FDWHGU¢WLFR�\�SUHVLGHQWH��/´SH]�3XPDUHMR�VH²DO´�

BBBBBBBBBBBBBBB
�� (Q� HO� SHU®RGR� GH� OD� ĥ5HYROXFL´Q� HQ�0DUFKDĦ�� HVWD� IXQFL´Q� VRFLDO� GH� OD�8QLYHUVLGDG� VH� FRPSOHPHQWD� FRQ� OD�

�������\�$OYLDU��+��	�9LOOHJDV��&����������
�� 6HJ»Q�VH²DOD�OD�FU´QLFD�GH�HVWD�SULPHUD�VHVL´Q�GH�OD�F¢WHGUD��ODV�SDODEUDV�GHO�SURIHVRU�/´SH]�3XPDUHMR�IXHURQ�

UHVSDOGDGDV�SRU�OD�SUHVHQFLD�GHO�5HFWRU�-XDQ�6DPSHU�6RUGR�\�GHO�GRFHQWH�WLWXODU�-XDQ�/R]DQR�\�/R]DQR��(VWH�

G®D����GHO�PHV��FRQ�XQ�WRWDO�GH����G®DV�GH�VHUYLFLR�\�XQ�VXHOGR�GHYHQJDGR�GH����SHVRV�FRORPELDQRV��ĥ1´PLQD�

3RO®WLFDV�GH�%RJRW¢�HQ�HO�PHV�GH�DEULO�GH�����Ħ��$UFKLYR�&HQWUDO�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��
��&DMD����

��

3UDGD�VH²DO´��ĥ(Q�PDWHULD�GH�HQVH²DQ]D��OD�HGXFDFL´Q�KXPDQD�HV�GH�LPSRUWDQFLD�FDSLWDO��\�QL�OD�LQWHOLJHQFLD��QL�
OD�YROXQWDG��QL�OD�LPDJLQDFL´Q�FUHDGRUD��QL�OD�SUHSDUDFL´Q�GH�PDHVWURV�\�GLVF®SXORV�VRQ�FRVDV�VREUH�ODV�FXDOHV�
SXHGH�OHJLVODU�HO�&RQJUHVR�GH�OD�5HS»EOLFDĦ��&DUORV�*DUF®D�3UDGD��ĥ([SRVLFL´Q�GH�PRWLYRVĦ��HQ�

�����



��

>ī@�<�FRPR��IXHUD�GH�VHU�\R�HO�FDWHGU¢WLFR�GH�HFRQRP®D��VR\�WDPELªQ�HO�SUHVLGHQWH�
HOHFWR�� DSURYHFKR� HVWD� RSRUWXQLGDG� SDUD� PDQLIHVWDUOHV� TXH� H[DFWDPHQWH� OR�
PLVPR�TXH�DVSLUR�D�FRQGXFLU�HVWD�FODVH��GHVSHUWDQGR�FXULRVLGDGHV�H�LQTXLHWXGHV�
SRU�OD�VXHUWH�GHO�SD®V�\�VLQ�OD�PHQRU�LQWHQFL´Q�FDWHGU¢WLFD��H[DFWDPHQWH��GLJR��
TXLHUR�TXH�HVWª�LQVSLUDGR�PL�JRELHUQR��&RQGLFL´Q�LQGLVSHQVDEOH�SDUD�TXH�\R�
SXHGD� UHDOL]DU� HO� LGHDO�GH�JRELHUQR�TXH�KH� IRUPDGR�HV� OD�GH�TXH�H[LVWD�XQD�
RSRVLFL´Q�IXHUWH�\�RUJDQL]DGD��TXH�VH²DOH�PLV�HUURUHV��TXH�PH�DVLVWD�FRQ�VXV�
RSLQLRQHV��TXH�QR�SHUPLWD�TXH�\R�PH�H[WUDOLPLWH�� �����GH�DEULO�GH�
�������SS���������

(Q� VX� GLVFXUVR�� /´SH]� 3XPDUHMR� VLQJXODUL]´� XQ� FRQWH[WR� GH� FU®WLFD� \� DSHUWXUD�
KDFLD�XQD�QXHYD�H[SHULHQFLD�XQLYHUVLWDULD��VXVWHQWDGD�HQ�OD�HYDOXDFL´Q�GH�OD�FULVLV�
HGXFDWLYD� \� RUJ¢QLFD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO�� TXH� LPSHG®D� OD� WUDVPLVL´Q�
DUP´QLFD� GH� YDORUHV� \� OD� IRUPDFL´Q� SURIHVLRQDO� DGHFXDGD� GH� ORV� HVWXGLDQWHV�� (O�
FDU¢FWHU�SRO®WLFR��HQWRQFHV��TXHG´�DVHQWDGR�HQ�XQD�LQWHQFL´Q�GH�DFFL´Q�LQPHGLDWD�GH�

SURS´VLWR��3RFRFN��������IXH�XQ�DFWR�SRO®WLFR�TXH�HQIDWL]´�OD�QHFHVLGDG�GH�TXH�HO�

OD�LPSRUWDQFLD�GH�WDOHV�FRQRFLPLHQWRV��FRPSDUWLHUD�D�ORV�HVWXGLDQWHV�OD�YROXQWDG�GH�

GH�GHFLVLRQHV�GHO�JRELHUQR�

(VWH�GLVFXUVR�IXQGDPHQW´�VX�DXWRULGDG�HQ�OD�H[LVWHQFLD�GH�XQD� ��TXH�HQ�
HO�PLVPR�DFWR�DFDGªPLFR�HV�SRO®WLFD�SRUTXH� �HO�OHQJXDMH�JXEHUQDPHQWDO��
/D�XELFDFL´Q�GHO� �HQ�HO�ORFXV�GHO� �FRQVWLWX\´�XQD�GREOH�ĢGLUHFFL´Q�

WHRU®DV��ORV�WH[WRV��DXWRUHV��ORV�PªWRGRV�GH�HQVH²DQ]D�\�OD�UHDOLGDG��

SUREOHPDV"��&X¢O�IXH�OD�VLQJXODULGDG�GHO�FRQRFLPLHQWR�HQ�HFRQRP®D�SRO®WLFD�TXH�HO�
OHQJXDMH�SRO®WLFR�HVWDWDO�OD�FRQYLUWL´�HQ�XQ�PHGLR�GH�FRPXQLFDFL´Q�GHO�SRGHU�SRO®WLFR��
OD�XQLYHUVLGDG�\�HO�VHQWLGR�QDFLRQDO"�'HEHPRV�FRQVLGHUDU�TXH�HVWH�FRQRFLPLHQWR�HQ�

HO� RUGHQ� VRFLDO� SURSRUFLRQ´� ĠGHVGH� $GDP� 6PLWK� HQ� DGHODQWHĠ� XQ� PDUFR� SRO®WLFR�
SDUD�IRUPXODU�HO�SUREOHPD�GH�OD�ULTXH]D�\�HO�ELHQHVWDU�PDWHULDO�GH�ORV�LQGLYLGXRV�TXH�
UHFRQRF®D�VX�FDU¢FWHU�PRUDO��/DV�LQVWDQFLDV�GH�DJUHJDFL´Q�\�DJUHJDFL´Q�GH�LQGLYLGXRV�
FRQVWLWX®DQ�SDUD�HVWH� �XQ�PDUFR�\�XQD�SRVLFL´Q�PRUDO�SDUD�

\�HO�HTXLOLEULR�\�DUPRQ®D�QHFHVDULRV�SDUD�OD�H[SUHVL´Q�GH�OD� ��$�OD�
YH]��OD�SURSLD�HFRQRP®D�SRO®WLFD�HQ�VX�GHVDUUROOR�
\�GHOLPLWDFL´Q�GH�XQD�ĥVRFLHGDG�HFRQ´PLFDĦ�GLIHUHQFLDGD�HVWUXFWXUDO�H�KLVW´ULFDPHQWH�



��

ODV�HTXLYDOHQFLDV��$�SDUWLU�GH�HVWD�GLIHUHQFLDFL´Q��OD�VRFLHGDG�\�HO�ELHQHVWDU�PDWHULDOHV�
GH� ORV� LQGLYLGXRV� IXHURQ� FRPSUHQGLGRV� FRPR� UHVXOWDGRV� GH� OD� DUPRQL]DFL´Q� �R� HO�

�� OD� UHJXODFL´Q�
HVWDWDO� \� OD� HFRQRP®D� GH� PHUFDGR�� (Q� OD� HFRQRP®D� SRO®WLFD� VH� SXGR� SHQVDU� OD�
UHODFL´Q�HQWUH�FDPELR�VRFLDO�\�H[LVWHQFLD�HFRQ´PLFD�PDWHULDO�GH�ORV�LQGLYLGXRV�\�VXV�
DJUXSDFLRQHV��3RODQ\L���������/D�HFRQRP®D�SRO®WLFD�HQ�VLJOR�;,;�WDPELªQ�WRP´�HO�
FDU¢FWHU�GH�ĥFLHQFLD�RUJDQL]DGRUDĦ� �/XKPDQQ�������
HVFXHODV�HFRQ´PLFDV�\�GH�RWUDV�FLHQFLDV�VRFLDOHV�� IUHQWH�D� OD� LGHD�GH�FRQFXUUHQFLD�
FRPSHWHQFLD��RIUHFLHURQ�DO�SHQVDPLHQWR�VREUH�OR�VRFLDO�OD�QRFL´Q�GH�VROLGDULGDG�FRPR�
IXQGDPHQWR��\�HYLGHQFLD��GH�OD�GHSHQGHQFLD�UHF®SURFD�GH�ORV�LQGLYLGXRV��SRVLFLRQDURQ�
OD�FDWHJRU®D�\�SUREOHPD�GH�OD�GLYLVL´Q�VRFLDO�GH�WUDEDMR�FRPR�XQ�PHGLR�SDUD�DQXGDU�
OD]RV� GH� GHSHQGHQFLD� UHF®SURFD� \� FRPXQL´Q� HQWUH� LQGLYLGXRV�� LQVLVWLHQGR� HQ� HO�

GHO�ĥRUJDQLVPR�VRFLDOĦ��VX�RUGHQ�\�VX�IXQFLRQDPLHQWR���

&RQWHQLGRV�H�LQVWLWXFLRQDOL]DFL´Q�XQLYHUVLWDULD�GH�OD�HFRQRP®D

/RV� FDPELRV� RFXUULGRV� HQ� OD� VRFLHGDG� FRORPELDQD� HQ� ODV� WUHV� SULPHUDV� GªFDGDV�
GHO� VLJOR� ;;���� VH� FRQYLUWLHURQ� HQ� SDU¢PHWURV� SDUD� HYDOXDU� OD� FRPSOHMLGDG� GH� OD�

BBBBBBBBBBBBBBB
�� 6HJ»Q�OR�SODQWHD�*RQ]DOR�&DWD²R�FRQ�UHODFL´Q�D�OD�IRUPDFL´Q�HQ�HFRQRP®D�GH�/XLV�(GXDUGR�1LHWR�$UWHWD��XQD�GH�

¡�VRQ�WRXU�Ġ�HW�SHXW�«WUH�P«PH�DYDQW�OD�ELRORJLH�Ġ�GªPRQWUHU�OD�VROLGDULWª�QDWXUHOOH�TXL�VH�PDQLIHVWH�GDQV�WRXWH�
VRFLªWª�HQ�PHWWDQW�HQ�OXPL©UH�OH�JUDQG�IDLW�GH�OD�GLYLVLRQ�GX�WUDYDLO��FHWWH�GLYLVLRQ�GX�WUDYDLO�TXL��UHQGDQW�FKDTXH�

IRUFH�¡�DWWHQGUH�GHV�DXWUHV�PHPEUHV�GH�OD�VRFLªWª�OD�VDWLVIDFWLRQ�GH�VHV�EHVRLQV�HW�QRXH�DLQVL�HQWUH�WRXV�OHV�OLHQV�

SURJUDPPH�ªFRQRPLTXHĦ��5HYXH�LQWHUQDWLRQDO�GH�VRFLRORJLH��Q{����3DU®V��S�����6REUH�HO�FRQWH[WR�GH�IRUPDFL´Q�GH�
1LHWR�$UWHWD��YHU��&DWD²R��*����������

�%RJRW¢��8QLYHUVLGDG�([WHUQDGR��(Q�ORV�D²RV����GHO�VLJOR�;;��-��6FKXPSHWHU�SODQWH´�TXH�

REMHWR�\�FDU¢FWHU�GHO�FRQRFLPLHQWR�TXH�SURGXFH��(VWRV�VRQ��L��/D�UHIHUHQFLD�UHGXFFLRQLVWD�GH�OD�HFRQRP®D�SRO®WLFD�

SRO®WLFD�FRQ� OD�ĥFLHQFLD�GHO�HVWDGRĦ� �6WDDWVZLVVHQFKDIW��� LL��/D�FRPSUHQVL´Q�GH� OD�HFRQRP®D�SRO®WLFD�FRPR�HO�
PDUFR�KLVW´ULFRĠSRO®WLFR�GH�ORV�KHFKRV�R�FRPSRUWDPLHQWRV�HFRQ´PLFRV��FRQ�OR�FXDO�VH�WHQVLRQDQ�\�SUREOHPDWL]DQ�
WDPELªQ�WRGDV�ODV�HYDOXDFLRQHV�HO�FDU¢FWHU�LQVWUXPHQWDO�\�HVSHFLDOL]DGR�GHO�FRQRFLPLHQWR�SURGXFLGR��\�LLL��/D�
HFRQRP®D�SRO®WLFD�HQ�WDQWR�VLVWHPD�\��SRU�HQGH��FRPR�FRQMXQWRV�GH�VLVWHPDV�GH�LGHDV�\�SHQVDPLHQWR�HFRQ´PLFR��
$O�UHVSHFWR��6FKXPSHWHU��-��������� �%DUFHORQD��$ULHO�

�� ĥ&RORPELD� KDFLD� ����� UHTXHU®D� HQWUDU� HQ� OD� PRGHUQLGDG� HQ� WRGRV� ORV� ¢PELWRV� HFRQ´PLFR� \� HGXFDWLYR�� /D�

\� FRPHUFLDOL]DFL´Q� GHO� FDIª�� OD�PDVDFUH� GH� ODV� EDQDQHUDV�� OD� DSDULFL´Q� GH�PRYLPLHQWRV� VRFLDOHV� \� SRO®WLFRV��
GHWHUPLQDQ�� HQWUH� RWURV� IDFWRUHV�� HO� QXHYR� DPELHQWH� XQLYHUVLWDULRĦ�� 6RWR� $UDQJR�� '�� ��������

5HYLVWD�+LVWRULD�GH�OD�(GXFDFL´Q�/DWLQRDPHULFDQD�



��

���� (VWD� FRPSOHMLGDG� GLVFLSOLQDULD� VH� H[SUHVD� HQ� GRV� DVSHFWRV�� SULPHUR��
OD� LQVWLWXFLRQDOL]DFL´Q� XQLYHUVLWDULD� GH� OD� IRUPDFL´Q� HQ� HFRQRP®D� \�� VHJXQGR�� OD�
HYDOXDFL´Q�GH�ORV�OHQJXDMHV�\�DSDUDWRV�FRQFHSWXDOHV�GH�OD�GLVFLSOLQD�TXH�DOLPHQWDURQ�
ORV�SURFHVRV�GH�HQVH²DQ]D�\�OD�SURSLD�SRO®WLFD�HFRQ´PLFD��

OD� IRUPD� \� GLQ¢PLFD� GH� VX� LQVHUFL´Q� HQ� OD� HQVH²DQ]D� XQLYHUVLWDULD� HQ� OD� SULPHUD�
PLWDG�GHO� VLJOR�;;��3DUD�HO� FDVR�FRORPELDQR�� VH�SODQWHD�TXH�HO�SULPHU�SURJUDPD�
GH� HFRQRP®D� IXH� HO� GH� OD� 8QLYHUVLGDG� -DYHULDQD� TXH� HQ� ����� IXQG´� OD� )DFXOWDG�
GH�&LHQFLDV�(FRQ´PLFDV�\�-XU®GLFDV��HQ� OD�TXH�VH�RWRUJDEDQ� ORV� W®WXORV�GH�'RFWRU�
HQ�&LHQFLDV�(FRQ´PLFDV��'RFWRU�HQ�'HUHFKR�R�'RFWRU�HQ�&LHQFLDV�(FRQ´PLFDV�\�
-XU®GLFDV��/XHJR��OD�8QLYHUVLGDG�%ROLYDULDQD�IXQGD�HQ������HO�,QVWLWXWR�GH�(FRQRP®D�
\�&RPHUFLR��HQ������VH�FUHD�OD�(VFXHOD�GH�$GPLQLVWUDFL´Q�,QGXVWULDO�\�&RPHUFLDO�
GHO�*LPQDVLR�0RGHUQR��TXH�HQ������VHU¢�LQFRUSRUDGD�D�OD�)DFXOWDG�GH�(FRQRP®D�GH�
OD�8QLYHUVLGDG�GH�ORV�$QGHV��(Q������OD�8QLYHUVLGDG�GH�$QWLRTXLD�FUHD�OD�(VFXHOD�
GH�&LHQFLDV�(FRQ´PLFDV�\�HQ������OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�IXQGD�HO�
,QVWLWXWR� GH�&LHQFLDV� (FRQ´PLFDV�� DPEDV� LQLFLDWLYDV� YLQFXODGDV� D� VXV� UHVSHFWLYDV�
IDFXOWDGHV�GH�'HUHFKR��0RQWHQHJUR��������

1R� REVWDQWH�� HVWD� IRUPDFL´Q�� YLVWD� GHVGH� OD� SHUVSHFWLYD� GH� OD� LQVWLWXFLRQDOL]DFL´Q�
GH� XQD� FLHQFLD� VRFLDO�� HV� FRQVLGHUDGD� � GHELGR� D�� OD� IDOWD� GH� XQ� FXHUSR�

D� OD� KLEULGH]� SURIHVLRQDO� HQWUH� HO� GHUHFKR�� OD� DGPLQLVWUDFL´Q� \� OD� FRQWDGXU®D�� HQ�
V®QWHVLV�� D� TXH� ĥKDE®D� SRFD� FRPSUHQVL´Q� GH� ODV� QHFHVLGDGHV� GH� IRUPDFL´Q� GH� XQ�

SURIHVLRQDO�VH�UHODFLRQ´�FRQ�OD�HYDOXDFL´Q�GHO�GHVDUUROOR�WH´ULFR�\�FRQFHSWXDO�GH�OD�
HFRQRP®D�HQ�&RORPELD�� OD�FXDO�VHJ»Q�/XLV�2VSLQD�9¢VTXH]��VH�FDUDFWHUL]´�SRU� OD�

GH�ODV�ĥGRFWULQDV�HFRQ´PLFDVĦ�IXHURQ�SRO®WLFRV��MXULVWDV��SHULRGLVWDV�X�ĥKRPEUHV�GH�
OD�FDOOHĦ��

BBBBBBBBBBBBBBB
�� 6REUH�HVWH� OHQJXDMH��5REHUWR�(VS´VLWR�VH²DOD��ĥ(O�SUHVXSXHVWR�GH�IRQGR�TXH�JRELHUQD�D� OD�HQWHUD�PDTXLQDULD�

GH� ODV�FLHQFLDV�KXPDQDV�HV� OD�QHFHVLGDG�GH�TXH� WRGR� OHQJXDMH�GLVFLSOLQDO� VROR�SXHGD�GHVDUUROODUVH�\�DGTXLULU�
FRPSOHMLGDG� VREUHSDVDQGR� VXV� O®PLWHV� RULJLQDULRV�� SDUD� EXVFDU� IXHUD� GH� V®� ORV� LQVWUXPHQWRV� TXH� SHUPLWDQ�
FRQYDOLGDU�VXV�SURSLRV�IXQGDPHQWRV�HSLVWªPLFRVĦ��(VS´VLWR��������

�� (VWD�HV�XQD�GLVWLQFL´Q�HSLVWHPRO´JLFD�FODYH�HQ�OD�FLHQFLD�HFRQ´PLFD��TXH�VH�HQFXHQWUD�SUHVHQWH��SRU�HMHPSOR��HQ�ORV�
SODQWHDPLHQWRV�GH�-��6FKXPSHWHU�\�7K�9HEOHQ���GHOLPLWD�OD�SURGXFFL´Q�GH�OHQJXDMHV�GLVFLSOLQDULRV�HVSHFLDOL]DGRV�
GHO�HQWHQGLPLHQWR�\�XWLOL]DFL´Q�TXH�UHDOL]DURQ�SRO®WLFRV�\�JREHUQDQWHV��$O�UHVSHFWR�YHU��6FKXPSHWHU��������\�
$WNLQVRQ���������



��

QDFLRQDO�TXH�IXHURQ�HO�WUDVIRQGR�GH�ODV�LGHDV�HFRQ´PLFDV�GXUDQWH�OD�SULPHUD�PLWDG�
GHO�VLJOR�;;���

(QWUH� ORV� D²RV� ����� \� ������ HO� � GH� HVWXGLRV� GH� OD� )DFXOWDG� 1DFLRQDO� GH�
'HUHFKR�\�&LHQFLDV�3RO®WLFDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�LQFRUSRU´�D�OD�HFRQRP®D�

FRQVWLWXFLRQDO�� GHUHFKR� URPDQR� �SULPHUR��� GHUHFKR� FLYLO� �SULPHUR�� \� ELRORJ®D��'H�
HVSHFLDO�LPSRUWDQFLD�VRQ�ORV�SURJUDPDV���GHO�FXUVR�GH�HFRQRP®D�SRO®WLFD�SUHVHQWDGR�
SRU�HO�SURIHVRU�+RUVW�5ROOLW]�� HQ��������TXH�HVW¢�FRPSXHVWR�SRU� WUHV� OLEURV�FX\RV�
W®WXORV�VRQ�� ��

�\� �

(O�SULPHU� OLEUR�GHO�SURJUDPD��SUHVHQWD�HQ�VX�ĥ,QWURGXFFL´QĦ�GRV�FRQFHSWRV�FODYH��
D� VDEHU�� ĥFLHQFLD� \� HFRQRP®D� SRO®WLFDĦ�� FX\D� UHODFL´Q� HV� GHVDUUROODGD� HQ� FLQFR�
FDS®WXORV�� HO� SULPHUR�� DERUGD� OD� DFWLYLGDG� HFRQ´PLFD� HQ� VX� QDWXUDOH]D� \� WLSR� GH�
DFFL´Q� UDFLRQDO�PHGLDQWH� HO� ĥFRQFHSWR� \� QDWXUDOH]D� GH� OD� HFRQRP®DĦ�� HO� VHJXQGR�

D� OD� HFRQRP®DĦ�� EDMR� HO� W®WXOR� ĥ(FRQRP®D� \� RUGHQ� MXU®GLFRĦ�� HO� WHUFHUR� UHYLVD� OD�

\� OD� FRVWXPEUH�� ORV� PRWLYRV� HFRQ´PLFRV� GLIHUHQFLDGRV� GH� ODV� LQWHUYHQFLRQHV� GHO�
(VWDGR� \� OD� RUJDQL]DFL´Q� GH� OD� HFRQRP®D� SRO®WLFD� FRPR� ĥVLVWHPD� LQGLYLGXDOLVWD��
VLVWHPD� VRFLDO� R� FRP»Q�� VLVWHPD� FDULWDWLYRĦ�� HO� FXDUWR�� GHVDUUROOD� HO� Y®QFXOR� GH�

BBBBBBBBBBBBBBB
�� $O� UHVSHFWR�� 2VSLQD� 9¢VTXH]� VH²DO´�� ĥ1L� VLTXLHUD� KHPRV� VLGR� SDUWLFXODUPHQWH� DIRUWXQDGRV� HQ� PDWHULD� GH�

H[S´VLWRV�\�GLYXOJDGRUHV�>ī@�/RV�TXH�VH�KDQ�RFXSDGR�GH�HFRQRP®D�KDQ�VLGR�SRU�OR�JHQHUDO�KRPEUHV�GHGLFDGRV�
SULPRUGLDOPHQWH� D� RWUDV� GLVFLSOLQDV��PX\� FRPXQPHQWH� �VLF�� D� ODV� MXU®GLFDV� \� SRO®WLFDV� >ī@�/R�GHP¢V�SRU� OR�
JHQHUDO�QR�VH�KD�VDOLGR�GHO�FDPSR�GH�OR�HOHPHQWDO�\�SHGDJ´JLFR��\�OR�TXH�VH�KD�KHFKR�HQ�OR�JHQHUDO�QR�KD�VLGR�

��

HO� FRQRFLPLHQWR� RUJDQL]DGR� HQ� HOORV�� /D� HFRQRP®D� SRO®WLFD� DSDUHFH� FRPR� XQ� REMHWR� GHOLPLWDGR�� SDUWLFXODU��
LQVHUWR�HQ�XQ�FDPSR�P¢V�DPSOLR��FRPR�HO�GH�ODV�FLHQFLDV�HFRQ´PLFDV�\�VRFLDOHV��OLJDGD�HQWRQFHV�DO�HVWXGLR�GH�OD�
OHJLVODFL´Q��LQGXVWULDO��VRFLDO��EDQFDULD��HQWUH�RWURV�DVSHFWRV���GHUHFKR�FRPHUFLDO�\�VRFLDO��HVWDG®VWLFD�\�HFRQRP®D�
LQGXVWULDO��HQWUH�RWUDV�WHP¢WLFDV��7DPELªQ�ORV�SURJUDPDV�GH�ORV�FXUVRV�QRV�RIUHFHQ�XQ�SULPHU�HQFXDGUH�PHGLDQWH�

GH�ORV�REMHWRV�VHJ»Q�JHQHUDOLGDG�\�SDUWLFXODULGDG��OD�DGVFULSFL´Q�GHO�SURIHVRU��ORV�HVWXGLDQWHV�D�ORV�TXH�VH�GLULJH�
VHJ»Q�OD�XELFDFL´Q�HQ�HO�SªQVXP��HO�KRUDULR�\�GXUDFL´Q�GH�ODV�VHVLRQHV��HQWUH�RWURV�LQGLFDGRUHV��3DUD�XQ�UHIHUHQWH�
FRPSDUDWLYR�YHU�/HYDXVVHU��������

�� ĥ3URJUDPD�GHO� FXUVR� GH� HFRQRP®D� SRO®WLFD� GLFWDGR� HQ� OD� )DFXOWDG�1DFLRQDO� GH�'HUHFKR� \�&LHQFLDV�3RO®WLFDV�
SRU�HO�3URIHVRU�+RUVW�5ROOLW]��GXUDQWH�HO�D²R�����Ħ�� �$&�81$/���

��&DMD����



��

FRQFHSFLRQHV�UHOLJLRVDV�GH�OD�HFRQRP®D����HO�TXLQWR��DERUGD�OD�UHODFL´Q�ĥHFRQRP®D�
\�WªFQLFDĦ��VX�DQDORJ®D�\�GLIHUHQFLDFL´Q�H�LQWURGXFLHQGR�OD�QRFL´Q�ĥPHUFDGRĦ�\�VX�

(O� VHJXQGR� OLEUR� SODQWHD� XQ� FRQMXQWR� GH� FRQWHQLGRV� TXH� LQWURGXFHQ� FRQFHSWRV� \�
HQXQFLDGRV�TXH�SXHGHQ�FDUDFWHUL]DUVH�FRPR� ��MXQWR�D�OD�

REMHWR� GH� HVWXGLR�� (O� SULPHU� FDS®WXOR� GHQRPLQDGR� ĥ/DV� FRPXQLGDGHV� HQ� OD� YLGD�
HFRQ´PLFD�HQ�JHQHUDOĦ�� UHYLVD�HO�FRQFHSWR�GH�GHVDUUROOR�� OD�HFRQRP®D�SULPLWLYD�\�
ODV� WUDQVIRUPDFLRQHV�VRFLDOHV�ĥHQ� OD�YLGD�VHGHQWDULD�GH� ORV�KRPEUHVĦ��HO� VHJXQGR��
SUHVHQWD� ĥ/DV� GLYHUVDV� FRQFHSFLRQHV� DFªUFD� �VLF�� GH� OD� WHRU®D� GH� ORV� SHU®RGRVĦ�
LQGLFDQGR�DXWRUHV�FRPR�)ULHGULFK�/LVW�\�*XVWDY�6FKPROOHU��HQWUH�RWURV��HO�FDS®WXOR�
WHUFHUR�ĥ/DV�FRPXQLGDGHV�DQWHV�GHO�QDFLPLHQWR�GH� OD�HFRQRP®D�QDFLRQDOĦ�� LQVWDOD�
OD� GLVWLQFL´Q� GH� HFRQRP®D� GRPªVWLFD� \� OD� LPSRUWDQFLD� HFRQ´PLFD� GH� OD� IDPLOLD� \�
OD� GLIHUHQFLDFL´Q� HQWUH� HFRQRP®D� ĥGHO� FDPSR� \� GH� OD� FLXGDGĦ�� HO� FXDUWR� FDS®WXOR�

OD�HVFDOD�GHO�IHQ´PHQR�\�OD�LQWURGXFFL´Q�GH�OD�QRFL´Q�ĥFDU¢FWHU�GHO�SXHEORĦ��GH�ODV�
ĥDJUXSDFLRQHV�GH�SXHEORV�\�WULEXVĦ��HO�FRQFHSWR�GH�UD]D�\�FDUDFWHU®VWLFDV�DQ®PLFDV��HO�
ĥSUREOHPD�GH�ORV�QHJURVĦ�\�OD�ĥFDSDFLGDG�HFRQ´PLFD�GH�ODV�UD]DV�LQGLDVĦ���

(O�WHUFHU�OLEUR�HVW¢�RUJDQL]DGR�FRPR�SODQ�GH�UHYLVL´Q�GH�ĥOD�KLVWRULD�GH�OD�FLHQFLD�GH�
OD�HFRQRP®D�SRO®WLFDĦ��OD�H[SRVLFL´Q�VH�FDUDFWHUL]D�SRU�OD�UHYLVL´Q�GH�OD�WUD\HFWRULD�GH�
OD�FLHQFLD�HFRQ´PLFD�FRQ�EDVH�D�FULWHULRV�GH� �\ ��(O�FDS®WXOR�
SULPHUR��HVWDEOHFH�ĥORV�SULQFLSLRV�GHO�SHQVDU�HFRQ´PLFR��VLF�Ħ��WUDWD�OD�GLVWLQFL´Q�GH�
ODV�LGHDV�HFRQ´PLFDV�GH�OD�$QWLJ½HGDG�\�OD�(GDG�0HGLD�FRQ�ORV�GH�OD�(GDG�0RGHUQD��HO�

D� ODV� FRQGLFLRQHV� GH� IRUPDFL´Q� GH� HVWH� ĥSHQVDUĦ�� VX� UHODFL´Q� FRQ� OD� HFRQRP®D�

BBBBBBBBBBBBBBB
�� (O�SXQWR�VªSWLPR�GHO�FDS®WXOR�,9�GHO�3URJUDPD��HQ�HO�TXH�HO�SURIHVRU�5ROOLW]�SURSRQH�UHYLVDU��ĥ/DV�UHOLJLRQHV�

KXPDQDV�� HO�0DU[LVPRĦ���(O�VXEUD\DGR�HV�P®R��(VWH�ªQIDVLV�HV�LQWHUHVDQWH�QR�VROR�SRUTXH�HO�
PDU[LVPR�VHD�FRQVLGHUDGR�XQD�ĥUHOLJL´Q�KXPDQDĦ��VLQR�SRUTXH�HV�HO�»QLFR�ªQIDVLV�HVWDEOHFLGR�HQ�HO�GRFXPHQWR��
P¢V�D»Q�VL�VH�FRQVLGHUD�TXH�HQ�OD�SHUVSHFWLYD�GH�6DORP´Q�.DOPDQRYLW]��HO�PDU[LVPR�HV�XQD�GH�ODV�GRV�WHRU®DV�
HFRQ´PLFDV� GRPLQDQWHV� HQ� HVWH� SHU®RGR� GH� HQVH²DQ]D�� IRUPDFL´Q� \� GHVDUUROOR� GH� ODV� WHRU®DV� HFRQ´PLFDV� HQ�
&RORPELD�

��

LQWHOHFWXDO�FRORPELDQRĦ�GH�ODV�WUHV�SULPHUDV�GªFDGDV�GHO�VLJOR�;;��TXH�DUWLFXO´�OD�SUREOHPDWL]DFL´Q�GH�ODV�UD]DV�

�%LRSRO®WLFD�\�IRUPDV�GH�



��

QDFLRQDO��VX�FRQWH[WR�KLVW´ULFR��VXV�FRQFHSWRV�WH´ULFRV�\�ODV�ĥPHGLGDV�SU¢FWLFDVĦ�TXH�

VHQWLGR�OLEUHFDPELVWDĦ��ORV�FRQFHSWRV�GH�(VWDGR�\�RUGHQ�QDWXUDO��DV®�FRPR�WDPELªQ�
OD�ĥSUHGRPLQDQFLD�GH�OD�DJULFXOWXUD�HQ�IUHQWH�GHO�FRPHUFLR�\�GH�OD�LQGXVWULDĦ�\�ĥHO�
LPSXHVWR�»QLFRĦ�� HO� FDS®WXOR�FXDUWR�DERUGD�ĥOD�HVFXHOD�FO¢VLFD�GH� OD� FLHQFLD�GH� OD�

DOHPDQD�GH�OD�FLHQFLD�GH�OD�HFRQRP®D�SRO®WLFDĦ��UHYLVDQGR�OD�(VFXHOD�5RP¢QWLFD��OD�
WHRU®D�GH�)��/LVW��OD�7HRU®D�GH�OD�8WLOLGDG�0DUJLQDO�\�SODQWHD�XQD�HYDOXDFL´Q�GH�OD�

�GH�OD�HFRQRP®D�SRO®WLFD��FRQ�EDVH�

ĥHO�VRFLDOLVPRĦ�GLVWLQJXLHQGR�HQWUH� �VRFLDOLVWDV��FRPXQLVWDV�\�DQDUTXLVWDV��XQ�
VRFLDOLVPR�LGHDOLVWD�GH�RWUR�UHIRUPLVWD�\�GH�RWUR�SUROHWDULR�PDWHULDOLVWD��OD�WHRU®D�GH�
0DU[�\�OD�ĥGRFWULQD�GH�OD�OXFKD�GH�FODVHVĦ��ĥHO�FRQFHSWR�VRFLDOLVWD�GH�RUJDQL]DFL´Q�
FRP»QĦ�D�SDUWLU�GHO�TXH�VH�GLVWLQJXH�XQ�ĥVRFLDOLVPR�FRRSHUDWLYRĦ�GH�XQ�ĥVRFLDOLVPR�
GH�(VWDGRĦ��HO�ĥ �GH�LJXDOGDGĦ�\�OD�ĥ �GH�([SORWDFL´QĦ�� WDPELªQ�HO�
ĥLQWHUQDFLRQDOLVPR�HQ�ODV�WHRU®DV�VRFLDOLVWDVĦ���

&RQ� UHODFL´Q� D� OD� DFWLYLGDG� DFDGªPLFD� GH� ORV� HVWXGLDQWHV� HQ� OD� F¢WHGUD�� HQ� HO�
GRFXPHQWR�WLWXODGR� ����VH�
SUHVHQWDQ����W®WXORV�GH�LQYHVWLJDFLRQHV�D�UHDOL]DU�GXUDQWH�HO�FXUVR��ORV�FXDOHV�SXHGHQ�
RUJDQL]DUVH�VHJ»Q�ODV�VLJXLHQWHV� ��SHQVDPLHQWR�HFRQ´PLFR�\�VRFLDO��WLHUUD�
\� UHIRUPD� DJUDULD�� LQGXVWULD�� GLQHUR� \� PRQHGD�� DJULFXOWXUD�� LPSXHVWRV�� VLVWHPD�
EDQFDULR�� VLQGLFDWRV�� FRORQL]DFL´Q�� JDQDGHU®D�� PLQHU®D�� FRQWUDWRV�� OHJLVODFL´Q��
FRPHUFLR��HPSUHVDV��HYHQWRV�VREUH�SRO®WLFD�HFRQ´PLFD��$JUXSDGRV�VHJ»Q� ��

HVWXGLRV��DERUGDMH�GH�SUREOHPDV��GHVFULSFL´Q�GH�GHVDUUROOR�\�HYROXFL´Q�GH�IHQ´PHQRV��
IRUPXODFL´Q�GH�UHODFLRQHV��DSXQWHV�\�QRWDV�\�H[SRVLFL´Q�WHP¢WLFD�

&RPR�SXHGH�DSUHFLDUVH�� WDQWR�ORV�SURJUDPDV�GH�FRQWHQLGRV�FRPR�ORV�WUDEDMRV�TXH�
UHDOL]DU®DQ� ORV� HVWXGLDQWHV�� DV®� FRPR� VX� DUWLFXODFL´Q�� H[SUHVDQ� XQD�

XQ�FDPSR�GLVFLSOLQDULR��(VWD�SU¢FWLFD�GH�IRUPDFL´Q�OLJDGD�D�OD�F¢WHGUD�GH�(FRQRP®D�
3RO®WLFD�� DO� VHU� HYDOXDGD� FRQ� HO� FRQWH[WR� KLVW´ULFR�SRO®WLFR� GHO� SD®V�� UHVXOWDED�

BBBBBBBBBBBBBBB
�� /DV�FXUVLYDV�VRQ�P®DV�
�� ���$&�81$/���

��&DMD����
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6LQ�HPEDUJR��WDO�HYDOXDFL´Q�VH�UHIHU®D�IXQGDPHQWDOPHQWH�DO�FRQWH[WR�XQLYHUVLWDULR�
HQ�HO�TXH�VH�GHVDUUROODED��SXHVWR�TXH�OD�YLWDOLGDG�GH�XQD�GLVFLSOLQD�VH�H[SUHVDU®D�HQ�
VX�FDSDFLGDG�SDUWLFXODU�SDUD�FRQVWLWXLUVH�\�GHOLPLWDU�VX�FDPSR��FRPR�HQ�HO�GL¢ORJR�
TXH�SRG®D�HVWDEOHFHU� FRQ�RWUDV�GLVFLSOLQDV�\�FRQ� OD� UHDOLGDG��(Q� WDO� VHQWLGR�� HQ� OD�

FDSDFLGDG� GH� OD� SURSLD� 8QLYHUVLGDG� 1DFLRQDO� SDUD� LPSXOVDU� OD� YLQFXODFL´Q� HQWUH�

/D�8QLYHUVLGDG�1DFLRQDO�FRPR�RUJDQLVPR�FXOWXUDO

/D�ĥ5HYROXFL´Q�HQ�0DUFKDĦ�SURPXOJ´�OD�/H\����GH������TXH�UHIXQG´�OD�8QLYHUVLGDG�
1DFLRQDO� GH� &RORPELD�� VH� LQLFL´� HQWRQFHV� OD� IDVH� GH� HMHFXFL´Q� GH� OD� UHIRUPD�
XQLYHUVLWDULD�HQ�HO�SD®V��TXH�WXYR�FRPR�UHIHUHQWH� OD�DSOLFDFL´Q�GH�ODV� LQGLFDFLRQHV�

LQVWDODFL´Q� GHO� &RQVHMR� 'LUHFWLYR� GH� OD� 8QLYHUVLGDG�� HO� FRQVHMHUR� -RUJH� (OLªFHU�
*DLW¢Q� VH²DO´� TXH� ĥGHE®D�� HO� &RQVHMR� SURFHGHU� SULPHUR� D� RUJDQL]DUVH� \� OXHJR� D�
RFXSDUVH�HQ�HVWXGLDU�D�IRQGR�FDGD�XQR�GH�ORV�SUREOHPDVĦ�TXH�UHTXHU®DQ�GHFLVL´Q�GHO�
JRELHUQR�XQLYHUVLWDULR��SRU�HVR�SURSXVR�VROLFLWDU�D�FDGD�IDFXOWDG�LQIRUPDFL´Q�VREUH�
VXV�SUHVXSXHVWRV�\�HVWDGRV�GH�FDMD��HMHUFHU� OD�GLUHFFL´Q�GH�OD� LQVWLWXFL´Q�PHGLDQWH�
UHVROXFLRQHV�\�DFXHUGR�VHJ»Q�QXPHUDOHV�GH�OD�/H\�����\�QRPEUDU�FRPLVLRQHV�SDUD�
DERUGDU�OD�VLWXDFL´Q�GH�HPSOHDGRV��OD�HODERUDFL´Q�GHO�SUHVXSXHVWR�GH�OD�XQLYHUVLGDG��
VX�UHJODPHQWR�\�ORV�SODQHV�GH�HVWXGLRV�GH�ODV�GLIHUHQWHV�IDFXOWDGHV���

/D� SURSRVLFL´Q� GH� *DLW¢Q� LQVSLU´� DO� &RQVHMR� 'LUHFWLYR� HQ� OD� LQWHUSUHWDFL´Q� GHO�
PDQGDWR�GH�OD�/H\����\�GHO�*RELHUQR�GH�/´SH]�3XPDUHMR��2UJDQL]DU�OD�8QLYHUVLGDG�
1DFLRQDO�FRQWDED�FRQ�HO�FRQVHQVR�VREUH�HO�LPSHUDWLYR�GH�FRQVWLWXLUOD�HQ�XQ�FXHUSR��
UHXQLUOD��XELFDUOD�\�DGPLQLVWUDUOD�VLJXLHQGR�ORV�W´SLFRV�P¢V�SURIXQGRV�GH�XQ�SUR\HFWR�

GH�OD�8QLYHUVLGDG�SXGR�FRQWURODU�\�WUDVFHQGHU�OD�GLVFXVL´Q�VREUH�OD�UHODFL´Q�HQWUH�VX�
IXQFL´Q�\�OD�SRO®WLFD��'RV�FDVRV�VRQ�UHSUHVHQWDWLYRV�GH�HVWH�DVSHFWR��

3ULPHUR�� HQFRQWUDPRV� OD� GLVFXVL´Q� VREUH� OD� YDOLGH]� \� VHQWLGR� GH� RWRUJDU� XQ�
DX[LOLR� HFRQ´PLFR� D� OD� ĥGHOHJDFL´Q� XQLYHUVLWDULD� TXH� LU¢� D� 0ª[LFR� DO� &RQJUHVR�
/DWLQRDPHULFDQR�GH�HVWXGLDQWHVĦ��TXH�VH�UHDOL]DU®D�HO����GH�MXQLR�GH�������/D�SRVWXUD�
GH�ORV�FRQVHMHURV�*RQ]DOR�0RQWHV�\�(GXDUGR�/HPDLWUH�IXH�HO�UHFKD]R�GH�OD�VROLFLWXG�
DO�VHU�XQ�FRQJUHVR�SRO®WLFR�\�HVWDU�HQ�FRQWUDGLFFL´Q�FRQ�HO�FDU¢FWHU�GH�OD�XQLYHUVLGDG��

/RV�VXVFULWRV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�WHQLHQGR�HQ�FXHQWD�TXH�ORV�IRQGRV�GH�
OD�XQLYHUVLGDG�QR�SXHGHQ�R�QR�GHEHQ�WHQHU�LQYHUVL´Q�DOJXQD�GLVWLQWD�GH�OD�DOW®VLPD�

BBBBBBBBBBBBBBB
�� $FWD�Q{����6HVL´Q�GH�,QVWDODFL´Q����GH�DEULO�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
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TXH� RUGHQD� XQ� DX[LOLR� SDUD� DVLVWLU� D� XQ� &RQJUHVR� GH� FDU¢FWHU� UHFRQRFLGDPHQWH�
SDUWLGDULVWD�TXH�VH�KDEU¢�GH�UHXQLU�HQ�0ª[LFR���$FWD�Q{����6HVL´Q�GH�,QVWDODFL´Q����GH�
DEULO�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD����

3RU� HO� FRQWUDULR�� *HUDUGR� 0ROLQD� VH²DO´� OD� LPSRUWDQFLD� \� SHUWLQHQFLD� GH� OD�
SDUWLFLSDFL´Q�GH�ORV�HVWXGLDQWHV��

(O� FRQVHMHUR�0ROLQD� GLFH� TXH� HO� &RQJUHVR� /DWLQR�$PHULFDQR� GH� HVWXGLDQWHV�

TXH�HOOR�QR�REVWD�SDUD�TXH�ODV�GLVFXVLRQHV�TXH�KDEU¢�GH�KDEHU�HQ�0ª[LFR�FRQ�HVH�
PRWLYR�WHQJDQ�WRGD�OD�DPSOLWXG�QHFHVDULD��$JUHJD��TXH�OD�8QLYHUVLGDG�QR�SXHGH�
VXEVWUDHUVH�QL�SHUPDQHFHU�LQGLIHUHQWH�D�DFWLYLGDGHV�LQWHOHFWXDOHV�\�ULJXURVDPHQWH�
XQLYHUVLWDULDV�FRPR�OD�GH�TXH�VH�WUDWD�\�TXH�HV�FRQYHQLHQWH�TXH�ORV�HVWXGLDQWHV�
FRORPELDQRV�HVWXGLHQ�OD�UHDOLGDG�PH[LFDQD�SDUD�YHU�TXª�DVSHFWRV�GH�HOOD�SXHGHQ�
DSURYHFKDUVH�HQ�HO�HVWXGLR�GH�ORV�SUREOHPDV�FRORPELDQRV��$FWD�Q{�����VHVL´Q�GHO�
���GH�PD\R�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�����

(O� VHJXQGR� FDVR� FRUUHVSRQGH� D� OD� GLVFXVL´Q� GHO� &RQVHMR� 'LUHFWLYR� VREUH� HO�
RIUHFLPLHQWR�GH�OD�(PEDMDGD�GH�,WDOLD�\�HO�&ROHJLR�$OHP¢Q�GH�SURYHHU�JUDWXLWDPHQWH�
D� OD� 8QLYHUVLGDG�1DFLRQDO� GH� &RORPELD� GH� SURIHVRUHV� LWDOLDQRV� \� DOHPDQHV� SDUD�
TXH�HQVH²DUDQ�OLWHUDWXUD�H�LGLRPDV��/DV�SRVWXUDV�D�IDYRU�\�HQ�FRQWUD�GH�OD�SURSXHVWD�

DPEDV�QRV�SUHVHQWDQ� VX� FRQFHSFL´Q�GH� OD� UHODFL´Q�HQWUH� OLEHUWDG�\�XQLYHUVLGDG�\��
DVLPLVPR��GHO�VHQWLGR�GH�OD�HQVH²DQ]D�XQLYHUVLWDULD��

(O� VH²RU� FRQVHMHUR�0»MLFD� >VLF@� GLFH� TXH� GHVGH� HO� SXQWR� GH� YLVWD� OLEHUDO� \�
GH� OLEUH� H[DPHQ� TXH� LPSHUD� HQ� OD� 8QLYHUVLGDG� QR� KDEU®D� LQFRQYHQLHQWH� HQ�
DGPLWLU�SURIHVRUHV�GH�WRGD�FODVH�GH�LGHRORJ®DV��(Q�HO�FDVR�SUHVHQWH�VROR�VHU®D�
DFRQVHMDEOH�WUDHU�DO�VHQR�GH�OD�8QLYHUVLGDG�IDVFLWDV�VL�DO�PLVPR�WLHPSR�VH�WUDHQ�
SURIHVRUHV�PDU[LVWDV�TXH�UHSUHVHQWHQ�HO�H[WUHPR�RSXHVWR��(O�VH²RU�FRQVHMHUR�
/HPDLWUH� VXVWHQWD� VX� LQIRUPH� GLFLHQFLD� TXH� OD� 8QLYHUVLGDG� 1DFLRQDO� QR� HV�
FRQIHVLRQDO�\�SRU�OR�WDQWR�GHEH�DGPLWLU�VXV�SXHUWDV�D�WRGD�FODVH�GH�HQVH²DQ]D��
�$FWD�Q{����VHVL´Q�GHO����GH�RFWXEUH�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD����

(Q� OD� SRVLFL´Q� FRQWUDULD�� *HUDUGR� 0ROLQD� VH� RSXVR� WHQD]PHQWH� D� OD� SURSXHVWD�
UHDOL]DGD�SRU�OD�HPEDMDGD�LWDOLDQD�\�HO�&ROHJLR�$OHP¢Q�
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�� $FWD�Q{�����VHVL´Q�GHO���GH�MXQLR�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
�� $FWD�Q{�����VHVL´Q�GHO����GH�PD\R�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
�� $FWD�Q{����VHVL´Q�GHO����GH�RFWXEUH�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�



��

(O� VH²RU� FRQVHMHUR� 0ROLQD� VXVWHQWD� VXV� SXQWRV� GH� YLVDUD� GLFLHQGR� TXH� OD�
OLEHUWDG�WDQWR�SRO®WLFD�FRPR�XQLYHUVLWDULD�WLHQH�VXV�OLPLWDFLRQHV�\�VH�H[WLHQGH�
SUHFLVDPHQWH� KDVWD� GRQGH� VHD� QHFHVDULR� SDUD� GHIHQGHU� HO� UªJLPHQ� GH� OLEUH�
GLVFXVL´Q�TXH�GHEH�LPSHUDU�D�VX�DPSDUR�\�HYLWDU�TXH�WRPHQ�SUHSRQGHUDQFLD�
GHQWUR�GH�HOOD��VLVWHPDV�GH�LGHDV�TXH�YDQ�MXVWDPHQWH�FRQWUD�HVD�PLVPD�OLEHUWDG�
TXH�OD�FDUDFWHU®VWLFD�XQLYHUVLWDULD��FRPR�VXFHGHU®D�FRQ�ORV�SULQFLSLRV�IDVFLVWDV�
TXH�� FRPR�HV� VDELGR�� VH�GLVWLQJXHQ�SRU� VX� WHQGHQFLD�DQWLGHPRFU¢WLFD�� �$FWD�
Q{���� VHVL´Q� GHO� ��� GH� RFWXEUH� GH� ������ &RQVHMR� 'LUHFWLYR� 8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD����

&RPR�SXHGH�DSUHFLDUVH�D�SDUWLU�GH�ORV�FULWHULRV�H[SXHVWRV�HQ�ODV�GLVFXVLRQHV�GH�VX�

HO�DERUGDMH�GH�VX�UHODFL´Q�FRQ�OD�SRO®WLFD�FRPR�XQ�HOHPHQWR�\X[WDSXHVWR��LPEULFDGR�

XQ� SDU� GH� D²RV� DQWHV�� OD� SRO®WLFD� GH� OD� YLGD� XQLYHUVLWDULD� ĠDOJR� LQQHJDEOH� SRU� VX�
IXQFL´Q� HQ� OD� IRUPDFL´Q� GH� ªOLWHV� GLULJHQWHVĠ� KDE®D� VLGR� VXERUGLQDGR� D� XQ� IDFWRU�
P¢V�HVWUDWªJLFR�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR�JXEHUQDPHQWDO�GH�/´SH]�3XPDUHMR��D�
VDEHU��OD�PHGLDFL´Q�GH�ORV�LQWHOHFWXDOHV�\�SURIHVLRQDOHV�HQ�OD�GLIXVL´Q�GH�ORV�YDORUHV�
FLYLOL]DWRULRV��PRUDOHV��QDFLRQDOHV�\�WªFQLFRV�GH�OD�ĥ5HYROXFL´Q�HQ�0DUFKDĦ��

>ī@�/D�HFRQRP®D�QDFLRQDO�VREUHOOHYD�OD�FDUJD�SHVDGD�GH�VRVWHQHU�D�HVD�YDVWD�
FODVH�HFRQ´PLFD�PLVHUDEOH�TXH�QR� OHH��TXH�QR�HVFULEH��TXH�QR� VH�YLVWH��TXH�
QR� VH� FDO]D�� TXH� DSHQDV� FRPH�� TXH� SHUPDQHFH� LQYROXQWDULD� DXQTXH� QR�PX\�
FRQVFLHQWHPHQWH�DO�PDUJHQ�GH�OD�DFWLYLGDG�GH�ORV�GRV�PLOORQHV�GH�FRORPELDQRV�
TXH�HVFDVDPHQWH�SXHGHQ�FDOFXODUVH�HQ�SOHQR�XVR�GH�VXV�DWULEXWRV�FLXGDGDQRV�
>ī@� 1XHVWUDV� 8QLYHUVLGDGHV� QR� KDQ� GRWDGR� D� &RORPELD� HQ� FHQWXULDV� GH�

OD� ODERU� GH� GHVFXEULU� ODV� ULTXH]DV� QDFLRQDOHV� \� GLULMDQ� VX� XWLOL]DFL´Q� P¢V�
FRQYHQLHQWH�� $� SHVDU� GH� QXHVWUR� SUHVWLJLR� LQWHUQDFLRQDO� GH� LQWHOHFWXDOHV�

SURGXFFLRQHV�DUW®VWLFDV�\�HVSLULWXDOHV�HQ�FDQWLGDG�R�FDOLGDG�FRPSDUDEOH�FRQ�OD�
GH�SD®VHV�KHUPDQRV�GH�PHQRV�SREODFL´Q�\�ULTXH]D���/´SH]�3XPDUHMR��������

SRO®WLFD�FRQVWLWX\´�XQ�PHGLR�\�XQD�SRVLFL´Q�ĠXQD�F¢WHGUDĠ�SDUD�HO�GHVDUUROOR�GH�ORV�
DUJXPHQWRV�HVWDWDOHV��(O�UHTXHULPLHQWR�GH�FRQYHUWLU�D�OD�8QLYHUVLGDG�HQ�XQ�PHGLR�
GH� LQVWLWXFLRQDOL]DFL´Q� GHO� OHQJXDMH� GLVFLSOLQDULR�� HQ� XQ� DPELHQWH� GH� DXWRQRP®D�

GHWHUPLQ´�HO�FDU¢FWHU� �WDO�PHGLDFL´Q��$�OD�YH]��ODV�YHUVLRQHV�GH�OD�FULVLV�GH�OD�

BBBBBBBBBBBBBBB�
�� $FWD�Q{����VHVL´Q�GHO����GH�RFWXEUH�GH�������&RQVHMR�'LUHFWLYR�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�



GH�������DSXQWDURQ�D� OD�GLPHQVL´Q�GH�VX� OHJLWLPDFL´Q�\�DXWRQRP®D��HV�GHFLU��D� OD�
MHUDUTX®D�GH�ORV�VDEHUHV�\�D�OD�UHODFL´Q�FRQ�HO�(VWDGR��6DQWRV���������(O�GLDJQ´VWLFR�
UHDOL]DGR�SRU�GLIHUHQWHV�LQWHUORFXWRUHV�VH²DO´��HQWRQFHV��HO�LPSDFWR�GH�OD�GLVSHUVL´Q�

WRGR��VX�GHVIDVH�KLVW´ULFR�PRUDO�FRQ�UHODFL´Q�D�OD�1DFL´Q�

'H� HVWD� IRUPD�� VH� FRQIRUP´�XQ� �%DUWKHV�� ������ HQ� HO� FXDO� HO� OHQJXDMH�
SRO®WLFR�VXEVXPL´�OD�OHFWXUD�GH�OD�KLVWRULD�\�HO�PRPHQWR�GH�OD�8QLYHUVLGDG�1DFLRQDO��
HO�LPSXOVR�DO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�HQVH²DQ]D�SURIHVLRQDO�HQ�XQ�PLVPR�GLVFXUVR�
VREUH�VX�FRQGLFL´Q�PRGHUQD��OD�UHIRUPD�GH�OD�8QLYHUVLGDG�SURPRYLGD�SRU�HO�(VWDGR�
UHTXHU®D��IXQGDPHQWDOPHQWH��KDFHUOD�UHVSRQVDEOH�IUHQWH�D�OD�1DFL´Q�\�UHYLWDOL]DU�VXV�
IXQFLRQHV�GRFHQWH�� GH� LQYHVWLJDFL´Q�\� H[WHQVL´Q�PHGLDQWH� VX� �� OD�

�GH� VX�JRELHUQR�\� OD� �GH� VXV�HVWDPHQWRV��(VWR�� VXPDGR�DO�
LPSXOVR�GH� ODV� GLIHUHQWHV�GLVFLSOLQDV�� FRQYLUWL´� D� OD� FLHQFLD� HQ�XQD�SODWDIRUPD�GH�

�\�D�OD�8QLYHUVLGDG�HQ�XQ�HVSDFLR�GH� �

/D�SURSXHVWD�GH�OD�UHXQL´Q�GH�IDFXOWDGHV��OD�GHSDUWDPHQWDOL]DFL´Q�FRPR�H[SUHVL´Q�
GH�OD�HVSHFLDOL]DFL´Q�GHO�FRQRFLPLHQWR�\�OD�GRFHQFLD�FRPR�GL¢ORJR�SUR\HFWDGR�GHVGH�
\�SDUD�XQD�FRPXQLGDG��FRQIRUPDURQ�XQ� �GH�GLIHUHQWHV�LQLFLDWLYDV�GH�
UHIRUPD�GH� OD�XQLYHUVLGDG�FRORPELDQD�GXUDQWH� ODV�SULPHUDV�GªFDGDV�GHO� VLJOR�;;�
�-DUDPLOOR���������OR�FXDO�IXH�DOLPHQWDGR�SRU�HO�PRYLPLHQWR�UHIRUPLVWD�XQLYHUVLWDULR�
LQLFLDGR�HQ�&´UGRED��HQ������\��VREUH� WRGR��FRQ�HO� WULXQIR� OLEHUDO�HQ�������\�TXH�
DEDUF´�GHVGH�HO�HVS®ULWX�\�VHQWLGR�GH�OD�8QLYHUVLGDG�HQ�OD�PRGHUQLGDG�ODWLQRDPHULFDQD��

UHSUHVHQWDWLYD�GH�WDO�PRGHUQLGDG��0ROLQD��������

/D�HVWUXFWXUD�LGHRO´JLFD�GHO� �VH�IXQG´�VREUH�XQ�DFWR�
GH�HYDOXDFL´Q��HVWR�HV��OD�FRQVWDWDFL´Q�GH�XQ� GH�OD�8QLYHUVLGDG�FRQ�
UHVSHFWR�D�OD�1DFL´Q��*DUF®D���������SHUR�OD�UHDOLGDG�XQLYHUVLWDULD�TXH�SURPRY®D�HO�
(VWDGR�VH�FHQWU´�HQ�OD�FRPSRVLFL´Q�RUJ¢QLFD�GH�OD�8QLYHUVLGDG��(O�GLDJQ´VWLFR�VH�
LQWURGXMR�GLUHFWDPHQWH�HQ�OD�GLPHQVL´Q�GH�OD�DXWRQRP®D��GHVSHM´�HO�FDPSR�VH²DODQGR�
OD�LPSRVLELOLGDG�GH�OD�DXWRQRP®D�XQLYHUVLWDULD�DEVROXWD�\�DOXGL´�D�OD�UHVSRQVDELOLGDG�
FRPSDUWLGD� HQWUH� HO� (VWDGR� \� OD� 8QLYHUVLGDG� HQ� HO� XVR� GH� UHFXUVRV� QDFLRQDOHV�
GHVWLQDGRV� D� OD� HQVH²DQ]D� SURIHVLRQDO�� )LQDOPHQWH�� DFWX´� HQ� HO� »QLFR� ¢PELWR� TXH�

1DFL´Q�\��DVLPLVPR��HQJDU]DQGR�OD�UHIRUPD�RUJDQL]DWLYD�FRQ�HO�FDPELR�GH�OD�VRFLHGDG�
OR�TXH�VH�PDWHULDOL]´�HQ�OD�/H\����GH�

�����\�HQ�OD�FRQVWUXFFL´Q�GH�OD�&LXGDG�8QLYHUVLWDULD��

/D�8QLYHUVLGDG�1DFLRQDO�HVW¢�HQ�HO�GHEHU�GH�DVSLUDU�D�VHU�HO�DOPD�PLVPD�GHO�
(VWDGR�� VX� FHUHEUR� \� VX� YROXQWDG�� HO� FHQWUR� UDGLDQWH� GH� YLGD�� GH� DFFL´Q�� GH�



��

DUWH��GH�FLHQFLD�\�GH�GRPLQLR�H[SDQVLYR�GHO�SXHEOR�FRORPELDQR��\�SDUD�HOOR�HV�
LQGLVSHQVDEOH�TXH�DPSO®H�\�HVWUXFWXUH�VXV�P»OWLSOHV�IXQFLRQHV��VREUH�OD�EDVH�
LQVXVWLWXLEOH�H� LQTXHEUDQWDEOH�GH� OD�XQLGDG�RUJ¢QLFD�� IXHUWHPHQWH�FRKHVLYD��
\� WDQ�HVSLULWXDO�FRPR�PDWHULDO��TXH�FRQWHPSOD�HO�SUR\HFWR�GH� OH\�TXH�DKRUD�
SRQJR�UHVSHWXRVDPHQWH�D�YXHVWUD�VDELD�FRQVLGHUDFL´Q���*DUF®D��������

FUXFLDOHV�SDUD�HO�Y®QFXOR�GH�OD�XQLYHUVLGDG�FRQ�HO�ĥSXHEORĦ��SDUD�FX\R�FXPSOLPLHQWR�
HVWD� FRQWDED� FRQ� VX� WUDGLFL´Q� GHPRFU¢WLFD� �$UFLQLHJDV�� ������� /XHJR�� HQ� ������
$QWRQLR� *DUF®D� 1RVVD� OH� DWULEX\´� D� OD� 8QLYHUVLGDG� ODV� IXQFLRQHV� QDFLRQDOLVWD��

/D�WDUHD�GH�VH²DODU�PHWDV�\�OD�GH�FUHDU�ODV�KHUUDPLHQWDV�QHFHVDULDV�DO�GHVDUUROOR�

JXHUUDV�GH�SRGHU��)XQFL´Q�QDFLRQDOLVWD��/D�GH�SUHSDUDU�ODV�QXHYDV�JHQHUDFLRQHV�
SDUD�HO�DQ¢OLVLV�\�OD�VROXFL´Q�GH�ORV�SUREOHPDV�GHO�(VWDGR�UHSUHVHQWDWLYR�\�OD�
GH�FRODERUDU�HQ�OD�SUHSDUDFL´Q�GHO�SXHEOR�SDUD�OD�YLGD�FLXGDGDQD�\�HO�HMHUFLFLR�
FRQVFLHQWH�GH� OD� OLEHUWDG��)XQFL´Q�UHSXEOLFDQD��/D�GH�HQVH²DU�HO�PDQHMR�GHO�
UDFLRFLQLR��HO�UHFRQRFLPLHQWR�VLVWHP¢WLFR�\�OD�LQYHVWLJDFL´Q�GH�QXHVWUR�KRJDU�

/D�GH� HQVDQFKDU�� VLQ� IURQWHUDV� GH� FODVH�� HO� FDPSR�QDFLRQDO� \�KXPDQR�GH� OD�
FXOWXUD��)XQFL´Q�VRFLDO��/D�GH�DMXVWDU�ODV�SURIHVLRQHV�FO¢VLFDV�\�PXOWLSOLFDU�ODV�
QXHYDV�SURIHVLRQHV��GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�FRORPELDQDV�GH�GHVDUUROOR��
)XQFL´Q� SURIHVLRQDOLVWD�� /D� GH� SUHSDUDU� D� ODV� QXHYDV� JHQHUDFLRQHV� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�GHEHUHV�GH�VHUYLFLR�FRQ�OD�QDFL´Q�\�HO�SXHEOR��)XQFL´Q�
PRUDO��*DUF®D���������

VRFLRSRO®WLFRV�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;�HQ�&RORPELD��(V�GHFLU��ORV�FDPELRV�

GHO�VDEHU�TXH�VH�FRPSURPHWH�FRQ�ORV�VXMHWRV�VRFLDOHV�\��VREUH�WRGR��ORV�DSRUWHV�TXH�OD�
XQLYHUVLGDG�UHDOL]D�D�OD�WRPD�GH�GHFLVLRQHV�VREUH�OD�FRQGXFFL´Q�SRO®WLFD�GH�OD�VRFLHGDG��

8QLYHUVLGDG��PRUDO�\�QDFL´Q

/D�LQLFLDWLYD�GH�UHIRUPD�XQLYHUVLWDULD�GHVDUUROODGD�HQ�OD�ĥ5HS»EOLFD�/LEHUDOĦ�GHVGH�

GH�QDFL´Q��1R�REVWDQWH��OD�LQLFLDWLYD�OLEHUDO�PHQFLRQDGD�UHSLWL´�\�UHDQXG´�HO�LQWHQWR�
HVWDWDO�GH�UHRUJDQL]DU�OD�HGXFDFL´Q��GLQDPL]DU�OD�FXOWXUD�\�FRKHVLRQDU�D�OD�SREODFL´Q�
FRQVWUX\HQGR�LGHQWLGDG�QDFLRQDO��(VWRV�PLVPRV�HOHPHQWRV�HVWXYLHURQ�SUHVHQWHV�HQ�OD�
SURSLD�IXQGDFL´Q�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��$O�UHVSHFWR��-RVª�&RUWªV�
*XHUUHUR�SODQWHD�



��

3RU�OH\�GHO����GH�VHSWLHPEUH�GH������IXH�FRQVWLWXLGD�OD�8QLYHUVLGDG�1DFLRQDO��
(OOD� WHQ®D� FRPR�XQR�GH� VXV� REMHWLYRV� HOHYDU� D� OD� SREODFL´Q�GHO� UDQJR�GH� OD�
LJQRUDQFLD� DO� GH� OD� VDELGXU®D�� HVSHFLDOPHQWH� HQ� HO� FDVR� GH� DTXHOORV� TXH� QR�
FRQWDEDQ�FRQ�ORV�UHFXUVRV�HFRQ´PLFRV�SDUD�HGXFDUVH��6X�PLVL´Q�HUD�HQVDQFKDU�
HO�F®UFXOR�GH�ODV�UHODFLRQHV�\�ORV�DIHFWRV��SXHV�ORV�HVWXGLDQWHV�GHE®DQ�FRPSUHQGHU�
TXH�KDE®D�DOJR�P¢V�JUDQGH�TXH�HO�KRJDU�R�HO�HVWDGR�GH�G´QGH�SURYHQ®DQ�� OD�
QDFL´Q���&RUWªV���������

SODQWH´�TXH� OD� IRUPDFL´Q�GH�SURIHVLRQDOHV�TXH� HGXFD�HFRQ´PLFDPHQWH� D� OD�1DFL´Q�
\�TXH�VH�UHFRQRFH�FRPR�IXHU]D�YLYD�GH�VX�GHVDUUROOR��UHDOLPHQWD�OD�IXQFL´Q�PRUDO�GH�
OD�8QLYHUVLGDG��(O� VRFLROHFWR�HVWDWDO�XQLYHUVLWDULR�HQ�HO�TXH�VH� LQVHUW´� OD�F¢WHGUD�GH�

RUJ¢QLFD�\�VX�SHUWLQHQFLD�KLVW´ULFD��3ULPHUR��SUR\HFW´�ORV�YDORUHV�\�FRQGXFWDV�GH�OD�

H[SHULHQFLD�HQ�XQD�UHSUHVHQWDFL´Q�GH�SURJUHVR�PRUDO�GH�ORV�HVWXGLDQWHV�
�� WHUFHUR�� VH²DO´� ODV� FRQGLFLRQHV� \� PHFDQLVPRV�

DGPLQLVWUDWLYRV�\�GH�JRELHUQR�TXH�PDWHULDOL]DU®DQ�OD�IXQFL´Q�PRUDO�EDMR�OD�IRUPD�GH�
ĥXQD�HVFXHOD�FRRSHUDWLYD�GH�WUDEDMR��GH�HQVH²DQ]D��GH�DSUHQGL]DMH�\�GH�LQYHVWLJDFL´QĦ�
�*DUF®D��������

5HVDOWD�HQ�HVWH�GLVFXUVR�GH�OD�IXQFL´Q�PRUDO�XQLYHUVLWDULD��XQ�OHQJXDMH�FRPSXHVWR�
GH�YDORUHV��FRQGXFWDV�GH�VHUYLFLR��ªWLFDV�\�UHJHQHUDFL´Q�LQGLYLGXDO��TXH�HQ�FRQMXQWR�
PDWHULDOL]DQ�OD�YLGD�XQLYHUVLWDULD��

>ī@� /D� %LEOLRWHFD� 1DFLRQDO�� TXH� \D� KD� HPSH]DGR� XQD� YLGD� QXHYD� \� HVW¢�
GHMDQGR�GH� VHU�XQD�PHUD� FROHFFL´Q�GH� OLEURV�� UHYLVWDV�\� IROOHWRV�� FXELHUWRV�
GH�SROYR�H� LQGLIHUHQFLD� >ī@�/D�ELEOLRWHFD�GHEH�VHU� OD�PRUDGD�SUHGLOHFWD�\�
KDELWXDO� GHO� SURIHVRU� \� GHO� HVWXGLDQWH�� TXH� QR� HO� DVLHQWR� GH� OD� FXULRVLGDG�
HU´WLFD�\�OD�UXWLQD�LQWHOHFWXDO�GH�GHVRFXSDGRV�\�WUXKDQHV��\�GHEHU¢�WHQHU�XQ�

UD]D�� /D� ELEOLRWHFD� GHEHU¢� VHU� HO� DOPD�PLVPD� GH� OD�8QLYHUVLGDG�� �*DUF®D��
������

(VWD� YLVL´Q�� FLHUWDPHQWH�� VH� SUR\HFWD� GHVGH� OD� FRPSUHQVL´Q� GH� OD� PRUDO� FRPR�
H[SHULHQFLD�GH�SHUWHQHQFLD�D�DJUXSDFLRQHV��GH�YLQFXODFL´Q�SRU�YDORUHV��HQ�OD�TXH�OR�
QDFLRQDO�\� OR�XQLYHUVLWDULR� LPSXOVDQ�DO� LQGLYLGXR�KDFLD� OD�KXPDQLGDG� �'XUNKHLP��
�������6H�VRVWLHQH��HQWRQFHV��TXH�OD�XQLYHUVLGDG�SXHGH�IRUPDU�LQGLYLGXRV�SRUTXH�GHVGH�
FDGD�HVWDPHQWR��MHUDUTX®D��VH�DSRUWDQ�H[SHULHQFLDV�\�YDORUHV�TXH�GHEHQ�DUPRQL]DU�\�
SURYHHU�D�ORV�HVWXGLDQWHV�GH�FRQRFLPLHQWRV��RULHQWDFLRQHV��YDORUHV�\�FXLGDGRV��(VWD�
SUHWHQVL´Q�XQLYHUVDOLVWD�\�HO�VHQWLU�QDFLRQDO�TXH�OD�DQXG´�D�OD�8QLYHUVLGDG��VH�H[SUHV´��
SRU�HMHPSOR��HQ�GRV�PHFDQLVPRV�GH�FRRUGLQDFL´Q�\�IXQFLRQDPLHQWR�TXH�LQWHQWDURQ�



��

PDWHULDOL]DU� OD� UHIXQGDFL´Q�GH� OD�FRPXQLGDG�XQLYHUVLWDULD��HO�PHMRUDPLHQWR�GH� ODV�
FRQGLFLRQHV� GHO� SURIHVRUDGR� \� GH� OD� FRPSRVLFL´Q� GHO� FXHUSR� GRFHQWH�� MXQWR� D� OD�
FUHDFL´Q�GH�ORV�6HUYLFLRV�8QLYHUVLWDULRV�

/D� IXQFL´Q�PRUDO� GH� OD� XQLYHUVLGDG�� WDPELªQ� VHU®D� UHDOLPHQWDGD� SRU� VX� ĥIXQFL´Q�
QDFLRQDOLVWDĦ�� D� OD� EDVH� GH� VX� XWLOLGDG� LQVWUXPHQWDO� HQ� OD� VROXFL´Q� GH� SUREOHPDV�
WªFQLFRV� \� SRO®WLFRV�� UDGLFD� HO� LPSHUDWLYR� GH� DSRUWDU� D� OD� DUPRQ®D� GH� OD� 1DFL´Q��
$UFLQLHJDV� OR� OODP´� �� XQ� VHQWLPLHQWR� GH� FRPXQLGDG�
HQ� OD� FXDO� UHFRQRFHU� OD� GREOH� SHUWHQHQFLD� GHO� LQGLYLGXR�� \� TXH� VHU®D� FDSD]� GH�
DUPRQL]DU�D�OD�SURSLD�8QLYHUVLGDG�1DFLRQDO�PHGLDQGR�HQWUH�VXV�HVWDPHQWRV�GHVGH�HO�
UHFRQRFLPLHQWR�GH�ODV�GLYHUVDV�JHQHUDFLRQHV��HVWXGLDQWHV��SURIHVRUHV�\�HJUHVDGRV��\��
WDPELªQ��HQWUH�ODV�H[SHFWDWLYDV�LQGLYLGXDOHV�GH�ORV�HVWXGLDQWHV�\�ODV�QHFHVLGDGHV�GHO�
SXHEOR�FRORPELDQR��$UFLQLHJDV��������

(O� FXPSOLPLHQWR� GH� HVWD� IXQFL´Q� PRUDO�� PDQWLHQH� XQD� LQQHJDEOH� VHPHMDQ]D� FRQ�
HO� SUREOHPD� FHQWUDO� GH� OD� HFRQRP®D� SRO®WLFD�� OD� DUPRQL]DFL´Q� GH� OD� VDWLVIDFFL´Q�
GHO� LQWHUªV� LQGLYLGXDO�FRQ�HO�ELHQHVWDU�JHQHUDO�GH� OD�VRFLHGDG��/D�SHUWHQHQFLD�D� OD�
FRPXQLGDG�XQLYHUVLWDULD�\�QDFLRQDO��IXH�XQ�GLVFXUVR�TXH�RIUHFL´�XQD�DOWHUQDWLYD�YLWDO�
SDUD�ORJUDU�WDO�DUPRQ®D��P¢V�D»Q�FXDQGR�HO�PLVPR�

UHIXQGDFL´Q�GH� OD�8QLYHUVLGDG�1DFLRQDO� IXH� UHOHYDQWH�SDUD� HO�(VWDGR�� SXHV�GHVGH�
HVWD�UHIRUPD�VH�SRG®DQ�H[WHQGHU�KDFLD�OD�VRFLHGDG�ORV�VHQWLPLHQWRV�GH�FRPXQLGDG��
SHUWHQHQFLD�� LQWHJUDFL´Q�\�SURJUHVR�PRUDO�QHFHVDULRV�SDUD�OD�SURSLD�DUPRQ®D�HQWUH�
ODV�FODVHV�VRFLDOHV���

&RQFOXVLRQHV

/RV�LPSHUDWLYRV�RUJ¢QLFRV�DWULEXLGRV�DO�IXQFLRQDPLHQWR�GH�8QLYHUVLGDG�1DFLRQDO�GH�
&RORPELD��GXUDQWH�HO�SULPHU�JRELHUQR�GH�/´SH]�3XPDUHMR�IXHURQ��XQLGDG�RUJ¢QLFD��
HVWDELOLGDG� JXEHUQDPHQWDO� \� FRRUGLQDFL´Q� HVWDPHQWDO�� DFDGªPLFD� \� IRUPDWLYD��/D�
QRFL´Q�GH�ĥIXQFL´QĦ�HV�FUXFLDO�SDUD�HQWHQGHU�OD�LQVFULSFL´Q�GH�OD�8QLYHUVLGDG�HQ�HO�
GLVFXUVR� UHIRUPLVWD�GHO� OLEHUDOLVPR�� D�SURS´VLWR�GH� VX� DUWLFXODFL´Q� FRQ� OD� IXQFL´Q�
WªFQLFD� GHO� WUDEDMR� \� OD� IXQFL´Q� VRFLDO� GH� OD� SURSLHGDG��(VWR� FRQVWLWX\´� HO�PHGLR�
HQ� TXH� VH� UHODFLRQDURQ� HO� FRQRFLPLHQWR� WªFQLFR�� HO� GLVFXUVR� GHO� SURJUHVR� \� HO�
SURWDJRQLVPR�HVWDWDO�HQ�HO�SURFHVR�GH�UHIRUPD�VRFLDO��(VWH�SURFHVR�IXH�HO�VHQWLGR��
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�� ĥ(O�VHUYLFLR�GH�([WHQVL´Q�8QLYHUVLWDULD�WHQGU¢�FRPR�REMHWR�OOHYDU�ODV�GLVFLSOLQDV�GH�OD�LQVWLWXFL´Q�P¢V�DOO¢�GH�ODV�

DXODV��ODERUDWRULRV�\�ELEOLRWHFDV��OOHJDQGR�D�TXLHQHV��SRU�XQD�X�RWUD�UD]´Q��QR�SXHGHQ�PDWULFXODUVH�HQ�HOOD�FRPR�
HVWXGLDQWHV�UHJXODUHV��HVWR�HV��ORV�REUHURV�H�LQGXVWULDOHV��ORV�FRPHUFLDQWHV�\�ODV�SHUVRQDV�TXH�QR�UHVLGDQ�QL�SXHGDQ�
UHVLGLU�HQ�OD�FDSLWDO�GH�OD�5HS»EOLFDĦ��*DUF®D��������
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(Q�OD�F¢WHGUD�GH�HFRQRP®D�SRO®WLFD��HQ�HO�SHU®RGR������������OD�QRFL´Q�GH�ĥSUREOHPDV�
QDFLRQDOHVĦ� LQVFULEL´� D� VXV� SURS´VLWRV� \� REMHWRV� GH� HQVH²DQ]D� HQ� OD� WUDGLFL´Q� GH�
SHQVDPLHQWR�UHIHULGD�D�OD�FRPSUHQVL´Q�GH�OD�UHDOLGDG�GH�OD�QDFL´Q�\�GH�VXV�REVW¢FXORV�
SDUD�HO�ORJUR�GH�ELHQHVWDU�\�PRGHUQL]DFL´Q��$O�PLVPR�WLHPSR��LQVFULEL´�OD�HQVH²DQ]D�
GH�OD�HFRQRP®D�HQ�OD�FDWHJRU®D�IXQGDPHQWDO��GRFWULQDULD�\�DQDO®WLFD��GH�OD�ĥHFRQRP®D�
QDFLRQDOĦ��(Q�OD�GLPHQVL´Q�GH�OD� �OD�HQVH²DQ]D�GH�OD�HFRQRP®D�SRO®WLFD�
LPSOLF´�OD�SDUWLFXODU�FRPSUHQVL´Q�GH�OD�GLYLVL´Q�VRFLDO�GHO�WUDEDMR�\�GH�OD�VROLGDULGDG�

(O� VLVWHPD� GLVFXUVLYR� TXH� SURPRYL´� OD� UHIXQGDFL´Q� RUJ¢QLFD� GH� OD� 8QLYHUVLGDG�
1DFLRQDO� HQ� HO� SHU®RGR�GH� OD� ĥ5HYROXFL´Q� HQ�0DUFKDĦ�� LQVFULEL´� OD� HQVH²DQ]D�GH�
OD� HFRQRP®D� SRO®WLFD� HQ� OD� FRQYHUJHQFLD� GH� ORV� OHQJXDMHV� SRO®WLFR� \� GLVFLSOLQDULR��
SXHV� SXVR� HQ� UHODFL´Q� GH� OD� HQVH²DQ]D� FRQ� OD� DXWRQRP®D� XQLYHUVLWDULD�� RWRUJ´�
UHVSRQVDELOLGDG� D� ORV� FRQWHQLGRV� GH� OD� IRUPDFL´Q� HVSHFLDOL]DGD� HQ� OD� ĥHGXFDFL´Q�

IXQFLRQHV�SRO®WLFDV��VRFLDOHV��SURIHVLRQDOHV��PRUDOHV�\�QDFLRQDOLVWDV��

/D� UHIXQGDFL´Q�GH� OD�8QLYHUVLGDG�1DFLRQDO�EDMR�HO�JRELHUQR�GH�/´SH]�3XPDUHMR��
IXH� SDUWH� GH� VX� UHIRUPD� GHO� VLVWHPD� GH� HGXFDFL´Q� S»EOLFD� HQ� &RORPELD�� /D�
HQVH²DQ]D�VXSHULRU�GHE®D�UHVSRQGHU�D�ORV�UHTXHULPLHQWRV�GH�OD�1DFL´Q�\��D�OD�YH]��
DGHFXDUVH�DO�FRQMXQWR�GH�FDPELRV�TXH�VH�OOHYDURQ�D�FDER�HQ�OD�HGXFDFL´Q�SULPDULD�
\� HO� EDFKLOOHUDWR�� HQ� FRKHUHQFLD� FRQ� OD� UHYLWDOL]DFL´Q� GH� OD� (VFXHOD�� VH� SURSXVR�
SDUD� DPEDV�XQD�RULHQWDFL´Q�GH� ��(VWD� DUWLFXODFL´Q� HGXFDWLYD� WXYR�

�� FRQ� OR� FXDO�

SODQWHDPLHQWR�GH�$OHMDQGUR�/´SH]��TXLHQ�HQ������KDE®D�SODQWHDGR�TXH�HO�SURJUHVR�
GH�&RORPELD�HUD�SURSRUFLRQDO�D�OD�FDSDFLGDG�GH�ODV� ��TXH�WLHQHQ�OD�
UHVSRQVDELOLGDG�GH� DGDSWDUVH� D� ODV� QXHYDV� FRQGLFLRQHV�KLVW´ULFDV�\�PDWHULDOHV�GHO�
SD®V��/´SH]��������

(Q� WªUPLQRV� GH� OD� HVWUXFWXUD� HGXFDWLYD�� GH� RUJDQL]DFL´Q� DFDGªPLFD�� JRELHUQR�
\� DUPRQ®D� FRQ� OD� UHVSRQVDELOLGDG� GHO� (VWDGR� IUHQWH� D� OD� VRFLHGDG�� VH� UHIRU]´�
HO� OXJDU� \� OD� IXQFL´Q� GH� OD�8QLYHUVLGDG�1DFLRQDO�� /D� FRQVWDWDFL´Q� GH� VX� FULVLV� \�

FRQ�VX� LQVFULSFL´Q�HQ�XQ�GLVFXUVR�GH�GHVDUUROOR� OLGHUDGR�SRU�HO�(VWDGR�\�PHGLDGR�
SRU� OD�8QLYHUVLGDG��TXH� VH� WUDQVIRUP´�HQ�XQ� VLQJXODU� �� ĥR�
XQD� UHDOL]DFL´Q� GHO� JUDQ� UDFLRFLQLR�� XQ�PHGLR� SRU� HO� FXDO� OD�PHQWH� LQGLYLGXDO� VH�
KDFH�LPSRUWDQWH�SDUD�OD�UDFLRQDOLGDG�VRFLDO��XQ�PHGLR�SRU�HO�FXDO�HO�VDEHU�VH�KDFH�
LPSRUWDQWH�SDUD�HO�SRGHUĦ��:ULJKW��������
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)XHQWHV�GH�DUFKLYR

$UFKLYR� &HQWUDO� 8QLYHUVLGDG� 1DFLRQDO� GH� &RORPELD� �$&� 81$/��� %RJRW¢� �� &RORPELD��
1´PLQD�GH�3URJUDPDV��SUR\HFWRV��TXHMDV��UHJODPHQWRV�����Ġ������

$UFKLYR�&HQWUDO�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��$&�81$/���%RJRW¢�Ġ�&RORPELD��$FWDV�
GHO�&RQVHMR�'LUHFWLYR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�������

$UFKLYR�&HQWUDO�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��$&�81$/���%RJRW¢���&RORPELD��$FWDV�
GHO�&RQVHMR�'LUHFWLYR��6HFUHWDU®D�'RFHQWH�)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�3RO®WLFDV��
/LEUR�GH�$FWDV������������

5HYLVWD�-XU®GLFD��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�������

5HYXH�,QWHUQDWLRQDO�GH�6RFLRORJLH��Q{����3DU®V�������

5HIHUHQFLDV

XQLYHUVLGDG� ODWLQRDPHULFDQD��
����� ��������$JDPEHQ��*�� �������� �� %XHQRV�
$LUHV��$GULDQD�+LGDOJR�HGLWRUD��

$OYLDU��+��	�9LOOHJDV��&����������
�%RJRW¢��8QLYHUVLGDG�GH�ORV�$QGHV�

$UFLQLHJDV��*���������� ��/D�5HIRUPD�8QLYHUVLWDULD��'HVDI®RV�
\�SHUVSHFWLYDV�QRYHQWD�D²RV�GHVSXªV��%XHQRV�$LUHV��&ODFVR��

$UFLQLHJDV��*����������7LHPSRV�GH�/´SH]�\�GH�OD�8QLYHUVLGDG��(Q�
��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��%RJRW¢��

8QLELEORV�

$WNLQVRQ��-���������� ��0ª[LFR�'��)���)RQGR�GH�&XOWXUD�(FRQ´PLFD�

%DUWKHV��5���������� �%DUFHORQD��
3DLGRV�

%HMDUDQR�� -�� ��������
�%RJRW¢��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�

%RXUGLHX��3���������� ��0ª[LFR�'��)���*ULMDOER�

%RXUGLHX��3���������� ��%DUFHORQD��$QDJUDPD�

&DVWUR�� *�� �������� 5D]DV� TXH� GHFDHQ�� FXHUSRV� TXH� SURGXFHQ�� 8QD� OHFWXUD� GHO� FDPSR�
LQWHOHFWXDO� FRORPELDQR� ������ �� �������(Q� ��%RJRW¢��

&DWD²R��*���������� ��%RJRW¢��3OD]D�	�-DQªV��

&DWD²R��*����������
�%RJRW¢��8QLYHUVLGDG�([WHUQDGR�
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&KDUOH��&����������1DLVVDQFH�GHV�ĥ,QWHOOHFWXHOVĦ������������3DU®V��/HV��GLWLRQV�GH�0LQXLW��

&XELOORV�� *�� �������� )DFXOWDG� GH� &LHQFLDV�� )XQGDFL´Q� \� FRQVROLGDFL´Q� GH� FRPXQLGDGHV�

&RUWªV��*���-����������ĥ/RV�GHEDWHV�SRO®WLFR�UHOLJLRVRV�HQ�WRUQR�D�OD�IXQGDFL´Q�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD�����������Ħ��(Q�5��6LHUUD��(G����

��%RJRW¢��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�

'®D]��$����������/D�HFRQRP®D��VX�RULJHQ��VXV�PRWLYRV�\�OD�LQVWLWXFLRQDOL]DFL´Q�GH�OD�HQVH²DQ]D�
D�QLYHO� LQWHUQDFLRQDO��QDFLRQDO�\� ORFDO��6LJORV�;9,,���;;��

���������������

'RVVH��)����������/D�PDUFKD�GH�ODV�LGHDV��9DOHQFLD��8QLYHUVLWDW�GH�9DO©QFLD��

'XUNKHLP��(���������� ��0DGULG��(GLWRULDO�7URWWD�

(O�7LHPSR�� ��������/´SH]�3XPDUHMR� \� VX� F¢WHGUD� OLEUH� GH� HFRQRP®D� SRO®WLFD� (Q�
��8QLYHUVLGDG�1DFLRQDO�GH�

&RORPELD��(G����%RJRW¢��8QLELEORV�

(VS´VLWR��5���������� �%XHQRV�
$LUHV��$PRUURUWX�

)RXFDXOW�� 0�� �$�2��� �� 5HFXSHUDGR� GH� KWWS���ZZZ�SKLORVRSKLD�FO�
ELEOLRWHFD�)RXFDXOW�(O���VXMHWR���\���HO���SRGHU�SGI�

*DUF®D�1RVVD��$���������� ��,EDJXª��7ROLPD���
$TXHODUUH�

*DUF®D�3���&���������� ��(Q�
��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��%RJRW¢��8QLELEORV�

+HUUHUD�� =��� 0��� 	� +HUUHUD�� =��� 0�� $�� ��������
%RJRW¢��

8QLYHUVLGDG�1DFLRQDO� GH�&RORPELD�� )DFXOWDG� GH�'HUHFKR� \�&LHQFLDV� 3RO®WLFDV� \�
6RFLDOHV�� ,QVWLWXWR�8QLGDG�GH� ,QYHVWLJDFLRQHV� -XU®GLFR�VRFLDOHV�*HUDUGR�0ROLQD� ��
81,-86�������

-DUDPLOOR��8���-���������� ��
��%RJRW¢��,QVWLWXWR�&RORPELDQR�GH�&XOWXUD�

.DOPDQRYLW]��6����������1RWDV�SDUD�XQD�KLVWRULD�GH�ODV�WHRU®DV�HFRQ´PLFDV��(Q�
�&ROFLHQFLDV��(G����%RJRW¢��7HUFHU�0XQGR�(GLWRUHV�

.RVHOOHFN��5�� ��������
��0DGULG��(GLWRULDO�7URWWD��

/HYDVVHXU�������������

�3DU®V��/LEUDLUH�
*XLOODXPLQ��

/´SH]��3���$���������� ��%RJRW¢��&¢PDUD�GH�5HSUHVHQWDQWHV�
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/´SH]��3���$����������%DODQFH�GH�OD�HGXFDFL´Q�\�REMHWLYRV�GH�OD�UHIRUPD�GH�OD�8QLYHUVLGDG�
1DFLRQDO�� ������ (Q�

��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��(G����%RJRW¢��8QLELEORV�

/´SH]��5���$���������� 3DU®V��(GLWRULDO�3DU®V�Ġ�$PªULFD�

/XKPDQQ��1���������� ��0ª[LFR�'��)��+HUGHU�

0ROLQD��*�� ��������
7RPR�,,,��%RJRW¢��7HUFHU�0XQGR�

0ROLQD��*���������� �%RJRW¢���$TXHODUUH�

0RQWHQHJUR�� ��� �������� �� %RJRW¢��
8QLYHUVLGDG� -DYHULDQD�� 5HFXSHUDGR� GH� KWWS���ZZZ�MDYHULDQD�HGX�FR�IFHD�DUHDB
HFRQRPLD�LQY�GRFXPHQWV�/RVSULPHURVSURJUDPDVGHHFRQRPLDHQ&RORPELD�SGI

2VSLQD��9��/���������� ������0HGHOO®Q��(GLWRULDO�
6DQWDIª�

3RFRFN��-��*��$�� ��������
0DGULG��(GLFLRQHV�$NDO�

3RODQ\L��.����������
�0ª[LFR�'��)���)RQGR�GH�&XOWXUD�(FRQ´PLFD�

5HVWUHSR��2�� ��������5HW´ULFD� GH� OD� FLHQFLD� VLQ� ĥUHW´ULFDĦ�� 6REUH� DXWRUHV�� FRPXQLGDGHV� \�
FRQWH[WRV�� �� �� 5HFXSHUDGR� GH� KWWS���ZZZ�
UHYLVWDV�XQDO�HGX�FR�LQGH[�SKS�UHFV�DUWLFOH�YLHZ)LOH������������

6DGHU��(���$ERLWHV��+���	�*HQWLOL��3���������
��%XHQRV�$LUHV��&ODFVR��

6DIIRUG��)���������� �

6DQWRV��%��GH�6���������� ��
%RJRW¢��6LJOR�GHO�+RPEUH�(GLWRUHV�

6FKXPSHWHU�� -�� ��������
%DUFHORQD��2LNRV���7DX��6�$�

6FKXPSHWHU��-���������� �%DUFHORQD��$ULHO�

6RWR��$���'����������$SUR[LPDFL´Q�KLVW´ULFD�D�OD�XQLYHUVLGDG�FRORPELDQD�
���������������

7HOOR��5��*�� ��������/D�GHPRFUDWL]DFL´Q�GH� OD�(QVH²DQ]D�8QLYHUVLWDULD��
������

9LUQR��3���������� �%XHQRV�
$LUHV��&DFWXV���7LQWD�/LP´Q�

:ULJKW��0���&���������� ��0ª[LFR�'��)���6LJOR�
;;,�(GLWRUHV�


