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8QLYHUVLGDG�GH�/OHLGD�\�*UXS�GH�5HFHUFD�G·$QjOLVL�6RFLDO�L�(GXFDWLYD��*5$6(��
GH�OD�8QLYHUVLGDG�GH�/OHLGD��8G/���

(O�UHFRQRFLPLHQWR�GH�OD�GLYHUVLGDG�FXOWXUDO�\�UHOLJLRVD�HQ�OD�HVFXHOD�
S~EOLFD� GH�&DWDOXxD� KD� LGR� HQ� DXPHQWR� GHVGH� ORV� DxRV� ���� DXQTXH� WRGDYtD�
H[LVWHQ�ILVXUDV�HQWUH�ORV�GLVFXUVRV�\�ODV�SUiFWLFDV��(Q�HVWH�FRQWH[WR��QXHVWUR�
REMHWLYR� HUD� FRQRFHU� FyPR� VH� WUDEDMD� OD� GLYHUVLGDG� UHOLJLRVD� HQ� ORV� FHQWURV�
HGXFDWLYRV� S~EOLFRV� \� GHWHFWDU� H[SHULHQFLDV� LQQRYDGRUDV�� 3DUD� HOOR� VH�
SODQWHy� XQD� PHWRGRORJtD� PL[WD�� XQD� SULPHUD� IDVH� GH� HQFXHVWDV� D� ����
UHSUHVHQWDQWHV� GH� HVFXHODV� S~EOLFDV� \� XQD� VHJXQGD� GH� ��� HQWUHYLVWDV� HQ�
SURIXQGLGDG� ���� D� UHVSRQVDEOHV� GH� FHQWURV� FDUDFWHUL]DGRV� SRU� VXV�
H[SHULHQFLDV� GH� p[LWR�� GHWHFWDGRV� HQ� OD� HQFXHVWD�� \� �� D� SURIHVLRQDOHV�
H[SHUWRV� HQ� HO� WHPD��� /RV� UHVXOWDGRV� GH� OD� HQFXHVWD� PXHVWUDQ� OD� GHVLJXDO�
SUHVHQFLD�GH� OD�PDWHULD�GH�UHOLJLyQ�²OD�FDWyOLFD�VH� LPSDUWH�HQ� OD�PD\RUtD�GH�
FHQWURV�VLHQGR�PtQLPD�R� LQH[LVWHQWH�HO�UHVWR�GH�UHOLJLRQHV²��PLHQWUDV�TXH�VH�
UHDOL]D�XQD�DOWHUQDWLYD�²HGXFDFLyQ�HQ�YDORUHV��WXWRUtD�\�RWUDV�DOWHUQDWLYDV��(Q�
FXDQWR� D� OD� SDUWH� FXDOLWDWLYD�� VH� KDQ� GHWHFWDGR� LQQRYDFLRQHV� \� EXHQDV�
SUiFWLFDV� TXH�� VLQWpWLFDPHQWH�� JLUDQ� DOUHGHGRU� GHO� HVWDEOHFLPLHQWR� GH�
VLQHUJLDV�\�WUDEDMR�HQ�UHG�FRQ�OD�FRPXQLGDG�\�HO�HQWRUQR��OD�LQFRUSRUDFLyQ�GH�
OD� LQWHUFXOWXUDOLGDG� HQ� HO� FXUUtFXOXP� \� HQ� OD� YLGD� GLDULD� GHO� FHQWUR�� OD�
LPSOHPHQWDFLyQ� GH� QXHYRV� HVSDFLRV� GH� SDUWLFLSDFLyQ� SDUD� SURSLFLDU� OD�
LPSOLFDFLyQ�GH� ODV� IDPLOLDV�\� OD�FRPXQLGDG�� OD� UHFRQYHUVLyQ�GH� OD�DVLJQDWXUD�
GH�UHOLJLyQ�HQ�FXOWXUD�UHOLJLRVD��HQWUH�RWUDV�DFWXDFLRQHV�

� 'LYHUVLGDG� UHOLJLRVD�� ,QWHUFXOWXUDOLGDG�� (VFXHODV��
3URIHVRUDGR��%XHQDV�SUiFWLFDV��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��



1XULD�/OHYRW���-RUGL�*DUUHWD��2OJD�%HUQDUG��&DUPH�0HORW�\�-RUGL�'RPLQJR�

)URP�WKH�QLQHWLHV��WKH�UHFRJQLWLRQ�RI�FXOWXUDO�DQG�UHOLJLRXV�GLYHUVLW\�
LQ�SXEOLF�VFKRROV�LQ�&DWDORQLD�KDV�LQFUHDVHG��$OWKRXJK��WKHUH�DUH�VWLOO�ILVVXUHV�
EHWZHHQ� GLVFRXUVHV� DQG� SUDFWLFHV�� 2XU� REMHFWLYH� LV� WR� XQGHUVWDQG� KRZ�
FXOWXUDO�DQG�UHOLJLRXV�GLYHUVLW\� LQ�SXEOLF�VFKRROV� LV�ZRUNLQJ�RQ�DQG��WKHQ��ZH�
ZDQW�WR�LGHQWLI\�LQQRYDWLYH�H[SHULHQFHV��,Q�RUGHU�WR�DFKLHYH�WKLV�JRDO��D�PL[HG�
PHWKRGRORJ\� KDV� EHHQ� XVHG�� DW� ILUVW�� ZH� PDGH� ���� VXUYH\� WR� PDQDJHPHQW�
WHDPV� DW� WKH� FHQWHUV� RI� SULPDU\� HGXFDWLRQ�� DW� ILUVW��ZH�PDGH� ���� VXUYH\� WR�
PDQDJHPHQW� WHDPV� DW� WKH� FHQWHUV� RI� SULPDU\� HGXFDWLRQ�� DQG�� LQ� D� VHFRQG�
SKDVH�� ZH� LQWHUYLHZHG� ��� SHRSOH� IURP� FHQWHUV� ZKHUH� ZH� KDG� GHWHFWHG�
LQQRYDWLYH�H[SHULHQFHV�DW�SKDVH�RQH��$OVR��ZH�KDYH�LQWHUYLHZHG�IRXU�H[SHUWV�
WHDFKHUV� OLQNHG� ZLWK� FXOWXUDO� DQG� UHOLJLRXV� VXEMHFW�7KXV�� WKH� UHVXOWV� RI� WKH�
VXUYH\�VKRZ��IRU�LQVWDQFH��WKDW�WKH�VXEMHFW�RI�UHOLJLRQ�LV�SHUIRUPHG�XQHYHQO\��
WKH�&DWKROLF�UHOLJLRQ�LV�WDXJKW�LQ�PRVW�VFKRROV�VWLOO�PLQLPDO�RU�QR�SUHVHQFH�RI�
RWKHUV�UHOLJLRQV��$ERXW�WKH�TXDOLWDWLYH�SDUW��ZH�GHWHFWHG�LQQRYDWLRQV�DQG�JRRG�
SUDFWLFHV�� V\QWKHWLFDOO\�� UHYROYH� DURXQG� WKH� HVWDEOLVKPHQW� RI� V\QHUJLHV� DQG�
QHWZRUNLQJ� ZLWK� WKH� FRPPXQLW\� DQG� WKH� HQYLURQPHQW�� LQFRUSRUDWLQJ�
PXOWLFXOWXUDOLVP� LQWR� WKH� FXUULFXOXP� DQG� GDLO\� OLIH� RI� WKH� FHQWHU�� WKH�
LPSOHPHQWDWLRQ�RI�QHZ�SDUWLFLSDWLRQ�VSDFHV�WR�HQFRXUDJH�WKH�LQYROYHPHQW�RI�
IDPLOLHV�DQG�FRPPXQLW\��WKH�FRQYHUVLRQ�RI�WKH�VXEMHFW�RI�UHOLJLRQ�LQ�UHOLJLRXV�
FXOWXUH��DPRQJ�RWKHUV��

5HOLJLRXV� GLYHUVLW\�� 0XOWLFXOWXUDOLVP�� 6FKRROV�� 7HDFKHUV�� *RRG�
SUDFWLFHV�

5HFLELGR������������������5HYLVDGR���������������$FHSWDGR�����������������3XEOLFDGR�������������

5HIHUHQFLD�QRUPDOL]DGD��/OHYRW��1���*DUUHWD��-���%HUQDG��2���0ROHW��&���	�'RPLQJR��-����������
'LYHUVLGDG� UHOLJLRVD� HQ� ODV� HVFXHODV� GH� &DWDOXxD�� GH� OD� WHRUtD� D� OD� SUiFWLFD�� (KTXLGDG�
,QWHUQDWLRQDO� :HOIDUH� 3ROLFLHV� DQG� 6RFLDO� :RUN� -RXUQDO�� ��� ������� GRL��
���������HKTXLGDG������������

&RUUHVSRQGHQFLD�� 1~ULD� /OHYRW�� 3URIHVRUD� $JUHJDGD� �3URJUDPD� 6HUUD� +XQWHU�� HQ� OD�
8QLYHUVLGDG�GH�/OHLGD��'LUHFWRUD�GHO�'HSDUWDPHQWR�GH�3HGDJRJtD�\�3VLFRORJtD�GH�OD�)DFXOWDG�
GH� (GXFDFLyQ�� 3VLFRORJtD� \� 7UDEDMR� 6RFLDO� �)(376�� GH� OD� 8QLYHUVLGDG� GH� /OHLGD�� &RUUHR�
HOHFWUyQLFR��QOOHYRW#SLS�XGO�FDW��

(Q�OD�GpFDGD�GH�ORV�DxRV����GHO�VLJOR�;;��&DWDOXxD�YLR�DXPHQWDU�OD�GLYHUVLGDG�

FXOWXUDO�GH�VX�SREODFLyQ�FRQ�OD�OOHJDGD�GH�QXHYRV�HIHFWLYRV�PLJUDWRULRV��HVWD�

YH]�GHVGH�HO�H[WHULRU�GH�ODV�IURQWHUDV�HVSDxRODV��6L�SDUD�OD�VRFLHGDG�FDWDODQD�

OD�OOHJDGD�GH�SREODFLyQ�HUD�XQD�UHDOLGDG�DVXPLGD�D�OR�ODUJR�GHO�VLJOR�;;��SDUD�

HO� FRQMXQWR� GHO� (VWDGR� HVSDxRO� VXSXVR� OD� FRQYHUVLyQ� GH� XQD� VRFLHGDG� GH�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

��
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HPLJUDFLyQ� HQ� XQD� VRFLHGDG� GH� LQPLJUDFLyQ� \� OD� DSDULFLyQ� GH� XQDV� QXHYDV�

UHDOLGDGHV�FXOWXUDOHV���/D�OHQJXD��OD�UHOLJLyQ�\�RWURV�HOHPHQWRV�TXH�IRUPDQ��\�

DFRPSDxDQ��HVWDV�QXHYDV� LGHQWLGDGHV�FXOWXUDOHV�HQWUDQ�HQ�FRQWDFWR�FRQ� ODV�

HVWUXFWXUDV�GH�OD�VRFLHGDG�GH�DFRJLGD��TXH�GHEH�DIURQWDU�OD�QXHYD�VLWXDFLyQ��

(Q�XQ�(VWDGR�FRPR�HO�HVSDxRO��GRQGH�SUHGRPLQD�OD�WUDGLFLyQ�FDWyOLFD��DXQTXH�

GHVGH� HO� DGYHQLPLHQWR� GH� OD� GHPRFUDFLD� KD� LGR� FRQVWUX\HQGR� HVSDFLRV� GH�

ODLFLGDG��OD�LQGLIHUHQFLD�VRFLDO�DQWH�OD�GLYHUVLGDG�UHOLJLRVD�VH�KD�WUDQVIRUPDGR�

HQ�LQWHUpV�D�PHGLGD�TXH�HO�KHFKR�PLJUDWRULR�OR�KD�UHTXHULGR��

/RV� PRGHORV� GH� HGXFDFLyQ� UHOLJLRVD�� SDUWH� PX\� VHQVLEOH� HQ� ORV� SURFHVRV�

FXOWXUDOHV��GHVDUUROODGRV�HQ�ODV�~OWLPDV�GpFDGDV�HQ�ORV�FHQWURV�HGXFDWLYRV�GH�

ORV�HVWDGRV�GH�OD�8QLyQ�(XURSHD�DQWH�OD�QHFHVLGDG�GH�DFRPHWHU�HVWH�GHVDILR��

SODQWHDQ� GLIHUHQWHV� VROXFLRQHV�� GHVGH� SUiFWLFDV� PRQRFRQIHVLRQDOHV�

�FULVWLDQD�OXWHUDQD�� FULVWLDQD�FDWyOLFD� R� FULVWLDQD�RUWRGR[D�� D� SDXWDV�

SOXULFRQIHVLRQDOHV�� GRQGH� FDGD� FRPXQLGDG� UHOLJLRVD�� PD\RULWDULD� R�

PLQRULWDULD��DFFHGH�D� OD�HVFXHOD�S~EOLFD�SDUD� LPSDUWLU�VXV�HQVHxDQ]DV�D�VXV�

SURSLRV� FUH\HQWHV� HQ� FODVHV� VHSDUDGDV� �'LHW]�� ������� (O� OXJDU� GH� ODV�

FRQIHVLRQHV� UHOLJLRVDV� HQ� HO� HVSDFLR� S~EOLFR� HV� XQD� FXHVWLyQ� FRQIOLFWLYD� HQ�

WRGRV� ORV� SDtVHV� GHPRFUiWLFRV� \� (VSDxD� QR� HVFDSD� D� HVWD� WHQVLyQ��

HQFRQWUiQGRVH�HQ�HO�OODPDGR�ODLFLVPR�GpELO��SXHVWR�TXH�VH�WUDWD�GH�XQ�(VWDGR�

ODLFR�TXH�QR� ODLFLVWD��5H\���������5HFRUGHPRV�DO�UHVSHFWR�TXH� OD� ODLFLGDG�HV�

XQD� FRQFHSFLyQ� SROtWLFD� TXH� LPSOLFD� OD� VHSDUDFLyQ� GHO� SRGHU� SROtWLFR� \�

UHOLJLRVR��VHJ~Q�OD�FXDO�HO�(VWDGR�HVWi�SRU�HQFLPD�GH�FXDOTXLHU�SRGHU�VRFLDO�\��

GH�PDQHUD�SDUWLFXODU��GH�WRGDV�ODV�LQVWLWXFLRQHV�TXH�JHVWLRQDQ�ODV�WUDGLFLRQHV�

UHOLJLRVDV��VLPEyOLFDV�\� ILORVyILFDV�GH� OD�YLGD��6H�GLVWLQJXH�GHO� ODLFLVPR��TXH�

LPSOLFD� OD� H[SXOVLyQ� GH� OD� UHDOLGDG� UHOLJLRVD� GH� OD� HVIHUD� S~EOLFD�� (VWD�

SHUVSHFWLYD�GH� ODLFLGDG�VH�HQPDUFD��HQ�XQD�VRFLHGDG�GLDOyJLFD�TXH�UHVSHWD�

ODV� GLIHUHQFLDV� \� ODV� SRQH� HQ� FRQWDFWR� FRPXQLFDWLYR� SDUD� GHPRFUDWL]DU� \�

IRUWDOHFHU� HO� HVSDFLR�S~EOLFR�� �&RQVHMR�$VHVRU�SDUD� OD�'LYHUVLGDG�5HOLJLRVD�

GH� OD�*HQHUDOLWDW� GH�&DWDOXxD�� ������ ����� (O� ODLFLVPR�� HQ� FDPELR�� H[FOX\H� OD�

SUHVHQFLD� GHO� IHQyPHQR� UHOLJLRVR� GH� FXDOTXLHU� iPELWR� SROtWLFR�� VRFLDO��

FXOWXUDO��HFRQyPLFR��HGXFDWLYR�R�VDQLWDULR�GH�OD�VRFLHGDG��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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(VWH� HVFHQDULR� WLHQH� VX� UHIOHMR� HQ� HO� VLVWHPD� HVFRODU� HVSDxRO�� GRQGH��

SULQFLSDOPHQWH�D�SDUWLU�GH�ORV�DxRV�����HO�UHFRQRFLPLHQWR�GH�OD�GLYHUVLGDG�VH�

KD�FRQYHUWLGR�HQ�XQD�HYLGHQFLD�D�OR�ODUJR�GH�XQ�SURFHVR��LQDFDEDGR��TXH�GHMD�

HQWUHYHU�ILVXUDV�HQWUH�ORV�GLVFXUVRV�TXH�VH�RIUHFHQ�\�ODV�SUiFWLFDV�FRWLGLDQDV��

/DV� SiJLQDV� TXH� VLJXHQ�PXHVWUDQ� HO� DQiOLVLV� GH� ODV� DFWXDFLRQHV� HGXFDWLYDV�

TXH�VH�KDQ�OOHYDGR�D�FDER�HQ�ODV�HVFXHODV�GH�&DWDOXxD�SDUD�GDU�UHVSXHVWD�D�

HVWH�QXHYR�UHWR��

(VWH� DUWtFXOR� HV� IUXWR� GHO� SUR\HFWR� ´'LYHUVLGDG� FXOWXUDO� \� UHOLJLRVD� HQ� ORV�

FHQWURV�HGXFDWLYRV�GH�&DWDOXxDµ�TXH�REWXYR�ILQDQFLDFLyQ�HQ�OD�FRQYRFDWRULD�

�$MXWV� D� SURMHFWHV� GH� UHFHUFD� HQ� O
jPELW� GH� OD� GLYHUVLWDW� UHOLJLRVD� �5(/,*�

������� GH� OD� 'LUHFFLy� *HQHUDO� G
$IHUV� 5HOLJLRVRV� GH� OD� *HQHUDOLWDW� GH�

&DWDOXQ\D� �YHU� KWWS���JRYHUQDFLR�JHQFDW�FDW�FD�SJRYBDPELWVBGBDFWXDFLR��

SJRYBDIHUV�UHOLJLRVRV�SJRYBVHUYHLV�5HFHUFD���� (O� HTXLSR� GH� LQYHVWLJDFLyQ�

HVWXYR� IRUPDGR� SRU�� 1~ULD� /OHYRW� �,QYHVWLJDGRUD� 3ULQFLSDO��� -RUGL� *DUUHWD��

$QQD� 0DWD�� -RUGL� 'RPLQJR�� 5DPRQ� -XOLj�� &DUPH� 0ROHW� \� 2OJD� %HUQDG� \� VH�

UHDOL]y� XQ� LQIRUPH� TXH� HVWi� GHSRVLWDGR� HQ� OD� 'LUHFFLy� *HQHUDO� G·$IHUV�

5HOLJLRVRV��D�OD�FXDO�DJUDGHFHPRV�HVWD�D\XGD���

8QD� GH� ODV� FDUDFWHUtVWLFDV� GHO� PDUFR� OHJDO� HVSDxRO� HQ� OR� UHIHUHQWH� D� OD�

HGXFDFLyQ� HV� OD� FRUWD� HVSHUDQ]D� GH� YLGD� GH� ODV� OH\HV� GH� UHIHUHQFLD�� FRQ� ��

OH\HV� RUJiQLFDV� HQWUH� ����� \� ������2WUR� UDVJR� � HV� OD� FRQYLYHQFLD� HQWUH� ODV�

OH\HV� JHQHUDOHV� GHO� (VWDGR� \� ODV� TXH� KDFHQ� UHIHUHQFLD� DO� GHVDUUROOR�

DXWRQyPLFR� TXH� GLEXMD� HO� PDUFR� SROtWLFR� HVSDxRO�� 'H� FXDOTXLHU� PDQHUD�� OD�

HYROXFLyQ�WLHQH�HQWUH�VXV�PDUFRV�LQWRFDEOHV�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

(VSDxROD�GH�������TXH�UHFRQRFH�HO�GHUHFKR�D�OD�HGXFDFLyQ�\�D�OD�OLEHUWDG�GH�

HQVHxDQ]D�\�SXQWXDOL]D�TXH�ORV�SRGHUHV�S~EOLFRV�WLHQHQ�TXH�JDUDQWL]DU�D�ODV�

IDPLOLDV� TXH� ORV� QLxRV� \� QLxDV� UHFLEDQ� OD� IRUPDFLyQ� UHOLJLRVD� \� PRUDO� GH�

DFXHUGR�FRQ�VXV�SURSLDV�FRQYLFFLRQHV��/D�UHJXODFLyQ�EiVLFD�GH�HVWH�GHUHFKR�

IXH�HVWDEOHFLGD�HQ�HO�$FXHUGR�GHO�(VWDGR�(VSDxRO�FRQ�OD�6DQWD�6HGH��GH���GH�

HQHUR�GH�������\�UHFRJLGD�HQ�OD�/H\�2UJiQLFD���������GH�/LEHUWDG�5HOLJLRVD��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

(Q� ����� VH� ILUPDURQ� DFXHUGRV� FRQ� OD� FRPXQLGDG� MXGtD�� HYDQJpOLFD� \�

PXVXOPDQD�TXH�SHUPLWHQ�OD�LPSDUWLFLyQ�GH�HVWDV�UHOLJLRQHV�HQ�OD�HVFXHOD��(Q�

FXDQWR� D� &DWDOXxD�� HO� (VWDWXWR� GH� $XWRQRPtD� �/H\� 2UJiQLFD� �������� GH�

UHIRUPD� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� &DWDOXxD�� GHILHQGH� XQD� HQVHxDQ]D�

ODLFD�HQ�XQ�HVWDGR�DFRQIHVLRQDO�TXH�TXLHUH�UHVSHWDU�HO�GHUHFKR�D�OD�IRUPDFLyQ�

UHOLJLRVD� \� HQ� HO� TXH� OD� *HQHUDOLWDW�� LQVWLWXFLyQ� GH� JRELHUQR� DXWRQyPLFR�� VH�

FRPSURPHWH� D� HVWDEOHFHU� XQ� PRGHOR� HGXFDWLYR� GH� LQWHUpV� S~EOLFR� TXH�

JDUDQWLFH� HVWRV� GHUHFKRV�� 3HUR�� FRPR� LQGLFDQ� 7DUUpV� \� 5RVyQ� �������� OD�

SUiFWLFD�HQ�HO�VLVWHPD�HGXFDWLYR�HVSDxRO�HV�DPELJXD��SXHVWR�TXH�D�SHVDU�GH�

TXH�ODV�FXDWUR�FRQIHVLRQHV�SRVHHQ�HQ�SULQFLSLR�ODV�PLVPDV�GLVSRVLFLRQHV��VX�

LPSODQWDFLyQ�HV�HVFDVD��YHU��HQ�HO�FDVR�GH�ORV�PXVXOPDQHV��*DUUHWD�������\�

�������

/D� DSUREDFLyQ� GH� OD� /20&(� �/H\� 2UJiQLFD� �������� SDUD� OD� 0HMRUD� GH� OD�

&DOLGDG�(GXFDWLYD���OH\�GH�HGXFDFLyQ�DSUREDGD�D�ILQDOHV�GHO�DxR������FRQ�XQ�

SURFHVR� GH� LPSODQWDFLyQ� LQDFDEDGR�� \� ODV� GLVSRVLFLRQHV� DXWRQyPLFDV�

FDWDODQDV��PDUFR� JHRJUiILFR� GHO� HVWXGLR�� FUHDQ� XQ� HVFHQDULR� HVFRODU� HQ� HO�

TXH�VH�GHVDUUROODQ�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�\�OD�HQVHxDQ]D�GH�OD�PDWHULD�GH�

UHOLJLyQ�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�HQ�YDORUHV��DO�WLHPSR�TXH�KDFH�IUHQWH�D�

XQD� UHDOLGDG� TXH�� HQ� DOJXQRV� FHQWURV�� KD� JHQHUDGR� OD� QHFHVLGDG� GH� FUHDU�

HVWUDWHJLDV�HVSHFtILFDV�SDUD�GHVDUUROODU�VX�IXQFLyQ�HGXFDWLYD���

/D� *HQHUDOLWDW�� PHGLDQWH� HO� 'HFUHWR� ���������� GH� ��� GH� MXQLR� UHJXOy� OD�

RUGHQDFLyQ�FXUULFXODU�GH�OD�HWDSD�GH�HGXFDFLyQ�SULPDULD�KDVWD�HO�FXUVR������

������ &RPR� SULQFLSDO� QRYHGDG�� VH� LQWHJUDED� HO� FRQFHSWR� GH� FRPSHWHQFLDV�

EiVLFDV� GHQWUR� GH� ORV� FRPSRQHQWHV� GHO� FXUUtFXOXP�� /D� QXHYD� PLUDGD� TXH�

VXSRQtD�HVWH�FXUUtFXOXP�RULHQWDGR�D� OD�DGTXLVLFLyQ�GH�FRPSHWHQFLDV� LPSOLFD�

TXH�´OD�ILQDOLGDG�GH�OD�HGXFDFLyQ�REOLJDWRULD�HV�FRQVHJXLU�TXH�ORV�FKLFRV�\�ODV�

FKLFDV�DGTXLHUDQ� ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�HQWHQGHU�HO�PXQGR�\�VH�

FRQYLHUWDQ� HQ� � SHUVRQDV� FDSDFHV� GH� LQWHUYHQLU� DFWLYD� \� FUtWLFDPHQWH� HQ� OD�

VRFLHGDG� SOXUDO�� GLYHUVD� \� HQ� FDPELR� FRQWLQXR� TXH� OHV� KD� WRFDGR� YLYLUµ�

�'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�OD�*HQHUDOLWDW�GH�&DWDOXxD������������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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(QWUH�ODV�iUHDV�JHQpULFDV�TXH�VH�GHVFULEtDQ�VH�KDOODED�OD�GH�HGXFDFLyQ�SDUD�

HO�GHVDUUROOR�SHUVRQDO�\�OD�FLXGDGDQtD��GHVWLQDGD�D�IDYRUHFHU�´TXH�ODV�QLxDV�\�

QLxRV� SXHGDQ� YLYLU� SOHQDPHQWH� \� GHVDUUROODUVH� HQ� HO� VHQR�GH� OD� FRPXQLGDG��

DGRSWDQGR�HVWUDWHJLDV�SDUD�YLYLU�HQ�XQ�PXQGR�FRPSOHMR��FDPELDQWH�\�OOHQR�GH�

LQFHUWLGXPEUH� \� GHVDUUROODQGR� DFWLWXGHV� GH� UHVSRQVDELOLGDG� \� FRPSURPLVR�

SDUD�OD�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�PiV�MXVWD��GHPRFUiWLFD�\�SDUWLFLSDWLYDµ�

�'HFUHWR������������������$Vt�PLVPR�� VH� LQFOXtDQ� ORV�FRQWHQLGRV�HVSHFtILFRV�

GHO� iUHD� GH� HGXFDFLyQ� SDUD� OD� FLXGDGDQtD� \� ORV� GHUHFKRV� KXPDQRV�� TXH� VH�

WHQtD� TXH� LPSDUWLU�� FRQ� FDUiFWHU� REOLJDWRULR�� HQ� XQR� GH� ORV� FXUVRV� GHO� FLFOR�

VXSHULRU��FRQ�XQ�KRUDULR�PtQLPR�HVWDEOHFLGR�GH����KRUDV��5HFRUGHPRV�TXH�HQ�

HO�VLVWHPD�HGXFDWLYR�HVSDxRO��\�SRU�HQGH�HQ�&DWDOXxD��OD�HWDSD�GH�HGXFDFLyQ�

SULPDULD�HV�REOLJDWRULD�\�HVWi�FRQILJXUDGD�SRU�WUHV�FLFORV�GH�GRV�FXUVRV�FDGD�

XQR��HO�FLFOR�LQLFLDO��FXUVRV�SULPHUR�\�VHJXQGR���HO�FLFOR�PHGLR��FXUVRV�WHUFHUR�

\�FXDUWR��\�HO�FLFOR�VXSHULRU��FXUVRV�TXLQWR�\�VH[WR���

2WUDV� iUHDV� WDPELpQ� KDFtDQ� DOJXQD� UHIHUHQFLD�� 3RU� HMHPSOR�� OD� GH�

FRQRFLPLHQWR� GHO� PHGLR� QDWXUDO�� VRFLDO� \� FXOWXUDO� HQ� HO� FLFOR� VXSHULRU� WHQtD�

FRPR�FRQWHQLGRV� OD� YDORUDFLyQ�GH� ORV�GHUHFKRV�\�GHEHUHV�FLXGDGDQRV�\�GHO�

SDSHO� LQGLYLGXDO� \� FROHFWLYR� HQ� OD� FRQVWUXFFLyQ� GH� XQ� PXQGR� PiV� MXVWR� \�

HTXLWDWLYR�� DVt� FRPR� OD� QHFHVLGDG� GH� XQ� FRPSURPLVR� SDUD� OD� UHVROXFLyQ� GH�

SUREOHPiWLFDV�VRFLDOHV��(O�iUHD�GH�UHOLJLyQ��WDO�FRPR�HVWLSXODED�OD�OH\�HVWDWDO��

HUD�GH�FDUiFWHU�YROXQWDULR�\�QR�HYDOXDEOH��HO�KRUDULR�PtQLPR�HVWDEOHFLGR�SRU�

OD�*HQHUDOLWDW�GH�&DWDOXxD�HUD�GH�����KRUDV�HQ�FDGD�XQR�GH�ORV�WUHV�FLFORV�GH�

3ULPDULD��FRQ�XQ�WRWDO�GH�����KRUDV�FXUVDGDV�HQ�HVWD�HWDSD�HGXFDWLYD��<�FRPR�

DOWHUQDWLYD� D� HVWD� PDWHULD� � VH� SRGtDQ� OOHYDU� D� FDER� DFWLYLGDGHV�

FRPSOHPHQWDULDV��

$FWXDOPHQWH��HO�'HFUHWR����������HVWDEOHFH�OD�RUGHQDFLyQ�GH�ODV�HQVHxDQ]DV�

FRUUHVSRQGLHQWHV�D�OD�HGXFDFLyQ�SULPDULD�HQ�&DWDOXxD�H�LQFOX\H�HO�FXUUtFXOXP�

EiVLFR�� HVWDEOHFLHQGR� DOJXQRV� FDPELRV� HQ� FRQVRQDQFLD� FRQ� HO� FXUUtFXOXP�

LQVWDXUDGR� SRU� OD� /20&(�� (Q� HO� DUWtFXOR� �� VH� HVSHFLILFD� FRPR� REMHWLYR�

UHVSHWDU�HO�GHUHFKR�D�OD�GLIHUHQFLD�GH�ODV�SHUVRQDV�\�GHEDWLU�FUtWLFDPHQWH�ODV�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

��



'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

GLIHUHQFLDV�FXOWXUDOHV�\�UHOLJLRVDV�GHVGH�XQD�SHUVSHFWLYD� LQWHUFXOWXUDO�HQ�XQ�

PDUFR�GH�YDORUHV�FRPSDUWLGRV�TXH�IXQGDPHQWDQ�OD�FRQYLYHQFLD�GHPRFUiWLFD���

(VWH� GHFUHWR� SURIXQGL]D� HQ� HO� HQIRTXH� FRPSHWHQFLDO� GHO� FXUUtFXOXP� GH� OD�

HGXFDFLyQ� SULPDULD�� &RQWHPSOD� RFKR� FRPSHWHQFLDV� EiVLFDV�� XQD� GH� ODV�

FXDOHV� HV� OD� FRPSHWHQFLD� VRFLDO� \� FLXGDGDQD�� TXH� VH� GHILQH� FRPR� ´OD�

FDSDFLGDG� SDUD� FRPSUHQGHU� OD� UHDOLGDG� VRFLDO� HQ� TXH� VH� YLYH�� DIURQWDU� OD�

FRQYLYHQFLD� \� ORV� FRQIOLFWRV� HPSOHDQGR� HO� MXLFLR� pWLFR� TXH� VH� EDVD� HQ� ORV�

YDORUHV� \� SUiFWLFDV� GHPRFUiWLFDV� \� HMHUFHU� OD� FLXGDGDQtD�� DFWXDQGR� FRQ�

FULWHULR�SURSLR�\�VHQWLGR�FUtWLFR��FRQWULEX\HQGR�D�OD�FRQVWUXFFLyQ�GH�OD�SD]�\�OD�

GHPRFUDFLD�\�PDQWHQLHQGR�XQD�DFWLWXG�FRQVWUXFWLYD��VROLGDULD�\�UHVSRQVDEOH�

DQWH� HO� FXPSOLPLHQWR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� FtYLFRVµ� �'HFUHWR�

����������������

(O� DUWtFXOR� �� RUJDQL]D� HO� FXUUtFXOXP� HQ� iPELWRV�� TXH� DJUXSDQ� ODV� iUHDV� GH�

FRQRFLPLHQWR�VHJ~Q�VX�DILQLGDG�\�VX�FDUiFWHU�FRPSOHPHQWDULR��/D�VLJXLHQWH�

WDEOD�PXHVWUD�ODV�iUHDV�GH�FRQRFLPLHQWR��FRQ�ORV�iPELWRV�FRUUHVSRQGLHQWHV��

TXH�HO�DOXPQDGR�WLHQH�TXH�FXUVDU�HQ�FDGD�XQR�GH�ORV�FXUVRV�GH�OD�HWDSD�

ÉUHD�GH�OHQJXD�FDWDODQD�\�OLWHUDWXUD�
ÉUHD�GH�OHQJXD�HVSDxROD�\�OLWHUDWXUD�
ÉUHD�GHO�DUDQpV��HQ�HO�9DOOH�GH�$UDQ��
ÉUHD�GH�OD�SULPHUD�OHQJXD�H[WUDQMHUD�

ÉUHD�GH�PDWHPiWLFDV�
ÉUHD�GH�FRQRFLPLHQWR�GHO�PHGLR�QDWXUDO�

ÉUHD�GH�FRQRFLPLHQWR�GHO�PHGLR�VRFLDO�\�FXOWXUDO

ÉUHD� GH� HGXFDFLyQ� DUWtVWLFD�� YLVXDO� \� SOiVWLFD��
P~VLFD�\�GDQ]D�

ÉUHD�GH�HGXFDFLyQ�ItVLFD�

ÉUHD�GH�HGXFDFLyQ�HQ�YDORUHV�VRFLDOHV�\�FtYLFRV�
R�iUHD�GH�UHOLJLyQ�

)XHQWH��(ODERUDFLyQ�SURSLD��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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(O�GHFUHWR�WDPELpQ�SUHVHQWD�GRV�FDPELRV�HQ�UHODFLyQ�DO�FXUUtFXOXP�DQWHULRU��

3RU� XQ� ODGR�� HVWDEOHFH� OD� GLYLVLyQ�GHO� iPELWR�GH� FRQRFLPLHQWR�GHO�PHGLR� HQ�

GRV�iUHDV�GLIHUHQFLDGDV��OD�GHO�PHGLR�VRFLDO�\�FXOWXUDO�\�OD�GHO�PHGLR�QDWXUDO��

FXDQGR� DQWLJXDPHQWH� FRQIRUPDEDQ� XQD� ~QLFD� iUHD�� <�� SRU� HO� RWUR�� FUHD� XQ�

iPELWR�� GH� FDUiFWHU� REOLJDWRULR�� GH� HGXFDFLyQ� HQ� YDORUHV�� GLYLGLGR� HQ� GRV�

iUHDV��HO�iUHD�GH�UHOLJLyQ�\�HO�iUHD�GH�HGXFDFLyQ�HQ�YDORUHV�VRFLDOHV�\�FtYLFRV��

TXH�VRQ�GH�RIHUWD�REOLJDWRULD�SDUD�ORV�FHQWURV�\�GH�FDUiFWHU�RSWDWLYR�SDUD�ODV�

IDPLOLDV�� FRQ� OR� TXH� VH� FUHD� OD� REOLJDFLyQ� GH� FXUVDU� XQD� GH� ODV� GRV�

DOWHUQDWLYDV��TXH�WLHQHQ�HO�PLVPR�SHVR�HQ�KRUDULR�OHFWLYR��&RQ�XQ�WRWDO�GH�����

KRUDV�� FDGD� HVFXHOD� SXHGH� GHFLGLU� VX� GLVWULEXFLyQ� HQWUH� ORV� FLFORV� GH�

3ULPDULD�� 2WUR� FDPELR� LQVWDXUDGR� SRU� HO� GHFUHWR�� \� TXH� SXHGH� GDU� OXJDU� D�

FRQWURYHUVLDV� HQ� ORV� FHQWURV�� HV� HO� KHFKR� GH� TXH� DPEDV� iUHDV� VHDQ�

HYDOXDEOHV� FRQ�QRWD� QXPpULFD��(VWH� QXHYR�PDUFR� VXSRQH� OD� HOLPLQDFLyQ�GHO�

iUHD�GH�HGXFDFLyQ�SDUD�OD�FLXGDGDQtD��

'H� DFXHUGR� FRQ� OD� OHJLVODFLyQ� HVWDWDO�� VH� SXHGH� LPSDUWLU� GRFHQFLD� GH� ODV�

FRQIHVLRQHV� UHOLJLRVDV� TXH� KD\DQ� VXVFULWR� DFXHUGRV� GH� FRRSHUDFLyQ� HQ�

PDWHULD�HGXFDWLYD�\��DXQTXH�HO�FXUUtFXOXP�HV�HVWDEOHFLGR�SRU�ODV�DXWRULGDGHV�

UHOLJLRVDV� FRPSHWHQWHV�� GHEH� FRQWULEXLU� DO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV�

SURSLDV� GHO� iPELWR� GH� HGXFDFLyQ� HQ� YDORUHV�� $VLPLVPR�� GH� DFXHUGR� FRQ� HO�

PDUFR� OHJDO�� VH� WLHQHQ� TXH� UHVSHWDU� ORV� SULQFLSLRV�� YDORUHV� \� OLEHUWDGHV�� DVt�

FRPR� ORV� GHUHFKRV� \� ORV� GHEHUHV� HVWDEOHFLGRV� SRU� OD� &RQVWLWXFLyQ� \� ORV�

UHVSHFWLYRV�(VWDWXWRV�GH�$XWRQRPtD��

(Q� FXDQWR� D� ODV� FRPSHWHQFLDV� EiVLFDV� GH� HVWH� iPELWR�� VH� GLYLGHQ� HQ� WUHV�

GLPHQVLRQHV� ²OD� GLPHQVLyQ� SHUVRQDO�� OD� LQWHUSHUVRQDO� \� OD� VRFLDO²�� FRQ� VXV�

FRUUHVSRQGLHQWHV� FRPSHWHQFLDV��(QWUH� HVWDV�GHVWDFD� OD� UHIHULGD� D� ´0RVWUDU�

DFWLWXGHV� GH� UHVSHWR� DFWLYR� KDFLD� ODV� SHUVRQDV�� VXV� LGHDV�� RSFLRQHV��

FUHHQFLDV� \� ODV� FXOWXUDV� TXH� ODV� FRQIRUPDQµ� �'HFUHWR� ���������� ������ 'HO�

PLVPR� PRGR� FDEH� VHxDODU� HO� FRQWHQLGR� FODYH� UHIHULGR� D� OD� VHQVLELOLGDG��

UHVSHWR� \� WROHUDQFLD� KDFLD� ORV� RWURV� \� VX� GLYHUVLGDG�� (VWDV� FRPSHWHQFLDV�

FRPSURPHWHQ� OD� DVLJQDWXUD� GH� UHOLJLyQ� D� DERUGDU� XQD� GLPHQVLyQ� VRFLDO��

DQDOL]DU�HO�HQWRUQR�FRQ�FULWHULRV�pWLFRV�SDUD�EXVFDU�VROXFLRQHV�DOWHUQDWLYDV�D�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

��



'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

ORV� SUREOHPDV� \� PRVWUDU� DFWLWXGHV� GH� VHUYLFLR� \� GH� FRPSURPLVR� VRFLDO��

HVSHFLDOPHQWH� DQWH� ODV� VLWXDFLRQHV� GH� LQMXVWLFLD�� $O� PLVPR� WLHPSR�� OD�

DSOLFDFLyQ� GH� HVWUDWHJLDV� SDUD� OD� REWHQFLyQ� GH� ODV� FRPSHWHQFLDV� VHxDODGDV�

SHUPLWH� XQ� PDUFR� HQ� HO� FXDO� VH� KDQ� GHVDUUROODGR� SURFHVRV� HGXFDWLYRV�

LQQRYDGRUHV��FRPR�VH�YHUi�PiV�DGHODQWH���

(O� FRPSOHMR� PDUFR� OHJDO� LQFOX\H�� WDPELpQ�� OD� 5HVROXFLyQ� GH� ��� GH� MXQLR� GH�

������ SRU� OD� FXDO� VH� DSUXHEDQ� ORV� GRFXPHQWRV� SDUD� OD� RUJDQL]DFLyQ� \� OD�

JHVWLyQ�GH� ORV�FHQWURV�SDUD�HO�FXUVR����������(Q�HOOD�VH�HVSHFLILFDED��HQWUH�

RWURV�DVSHFWRV��ODV�GLUHFWULFHV�EiVLFDV�SDUD�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�\�SDUD�

OD� HQVHxDQ]D�GH� OD� UHOLJLyQ� HQ� FDGD�FLFOR� DVt� FRPR� ORV� UHTXLVLWRV�GRFHQWHV�

SDUD� OOHYDUODV� D� FDER�� 5HVSHFWR� D� OD� HQVHxDQ]D� GH� OD� UHOLJLyQ� FDWyOLFD�� HQ�

FRQFUHWR�� OD�5HVROXFLyQ�GH����GH� IHEUHUR�GH� ������ UHFRJH�HO� FXUUtFXOXP�GH�

HVWD� PDWHULD� SDUD� OD� (GXFDFLyQ� 3ULPDULD� \� OD� (GXFDFLyQ� 6HFXQGDULD�

2EOLJDWRULD���

&DEH� GHVWDFDU� OD� LPSRUWDQFLD� TXH� VH� GD� D� OD� DWHQFLyQ� D� OD� GLYHUVLGDG�� VH�

LQFOX\H� DO� DOXPQDGR� H[WUDQMHUR� UHFLpQ� OOHJDGR�GHQWUR� GHO� JUXSR�GH� DOXPQRV�

FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� �1((�� HVSHFtILFDV�� $Vt� PLVPR� VH�

FRQWHPSODEDQ�XQ�FRQMXQWR�GH�PHGLGDV�XQLYHUVDOHV��OD�DFFLyQ�WXWRULDO��OD�FDUWD�

GH�FRPSURPLVR�HGXFDWLYR��GRFXPHQWR�ILUPDGR�SRU�ORV�SURJHQLWRUHV�R�WXWRUHV�

OHJDOHV� GHO� DOXPQR� HQ� HO� TXH� VH� SODVPDQ� ORV� GHUHFKRV� \� GHEHUHV� GH� ODV�

IDPLOLDV� UHVSHFWR� D� OD� HGXFDFLyQ� GH� VXV� KLMRV� HQ� HO� FHQWUR� HVFRODU��� HO�

3UR\HFWR� GH� FRQYLYHQFLD� \� p[LWR� HGXFDWLYR� �GRFXPHQWR� TXH� HQJORED� HO�

FRQMXQWR� GH� DFFLRQHV� HQFDPLQDGDV� DO� DSUHQGL]DMH� GH� OD� FRQYLYHQFLD� HQ� HO�

FHQWUR�HGXFDWLYR���HO�3ODQ�GH�DFRJLGD��OD�&RPLVLyQ�GH�DWHQFLyQ�D�OD�GLYHUVLGDG�

�&$'��� SUHVLGLGD� SRU� OD� 'LUHFFLyQ� HQ� ORV� FHQWURV� S~EOLFRV�� \� DSR\RV�

DGLFLRQDOHV�� FRPR� HO� DSR\R� HVFRODU� SHUVRQDOL]DGR� �6(3�� \� OD� DWHQFLyQ� D� ORV�

DOXPQRV� H[WUDQMHURV� UHFLpQ� OOHJDGRV�� 5HVSHFWR� DO� 6(3�� WLHQH� GRV�

PRGDOLGDGHV�� HQ�KRUDULR� OHFWLYR�FRQ�HO� DSR\R�GH�GRV�SHUVRQDV�HQ�HO� DXOD�� \�

IXHUD� GHO� KRUDULR� OHFWLYR�� \� YD� GLULJLGR� DO� DOXPQDGR� GH� (GXFDFLRQ� ,QIDQWLO� \�

3ULPDULD�TXH�SUHVHQWD�GLILFXOWDGHV�GH�DSUHQGL]DMHV�\�QR�HV�GH�1((��\�WDPELpQ�

HQ�� OD� DGTXLVLFLyQ� GHO� SURFHVR� GH� OHFWXUD� \� HVFULWXUD�� ORJUR� GH� KDELOLGDGHV�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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PDWHPiWLFDV��\� OD�DGTXLVLFLyQ�GH�KiELWRV�GH�WUDEDMR��RUJDQL]DFLyQ�\�HVWXGLR���

<�HQ�FXDQWR�D�OD�DWHQFLyQ�D�ORV�DOXPQRV�H[WUDQMHURV�UHFLpQ�OOHJDGRV��OODPDGRV�

´QRXYLQJXWVµ� HQ� &DWDOXxD��� FDEH� GHVWDFDU� OD� LPSODQWDFLyQ� GH� ODV� DXODV� GH�

DFRJLGD��FX\R�Q~PHUR�KD�LGR�GLVPLQX\HQGR�HQ�ORV�~OWLPRV�DxRV��\�ORV�SODQHV�

GH� DFRJLGD�� TXH� UHFRJHQ� XQD� VHULH� GH� RULHQWDFLRQHV� \� SURWRFRORV� SDUD�

IDYRUHFHU�OD�DFRJLGD�GHO�DOXPQDGR�\�VXV�IDPLOLDV��

3RU� RWUD� SDUWH�� DGHPiV� GH� HVWDV� PHGLGDV� QRUPDWLYDV� GLFWDGDV� SRU� HO�

'HSDUWDPHQWR�GH�(QVHxDQ]D��DQWHULRUPHQWH�GHQRPLQDGR�GH�(GXFDFLyQ��TXH�

FRQWHPSODQ� ORV� HOHPHQWRV� VHxDODGRV� HQ� HO� SiUUDIR� DQWHULRU�� GHVWDFD� OD�

FRQVWLWXFLyQ�GH�XQ�yUJDQR�DGPLQLVWUDWLYR�HVSHFLDOL]DGR��OD�'LUHFFLyQ�*HQHUDO�

GH�$VXQWRV�5HOLJLRVRV��������²GH�OD�FXDO�GHSHQGH�HO�&RQVHMR�$VHVRU�SDUD�OD�

'LYHUVLGDG�5HOLJLRVD�������²��TXH�KD�SHUPLWLGR�DERUGDU�GH�PDQHUD�FXLGDGRVD�

HO�HVWXGLR�GH�HVWD�WHPiWLFD�GH�FDUD�D�IDFLOLWDU�OD�WDUHD�GHO�SURIHVRUDGR�HQ�ORV�

FHQWURV�HGXFDWLYRV��/D�HODERUDFLyQ�GH�XQ�FRQMXQWR�GH�JXtDV�RULHQWDWLYDV�²OD�

*XtD�SDUD�HO� UHVSHWR�D� OD�GLYHUVLGDG�GH�FUHHQFLDV�HQ� ORV�FHQWURV�HGXFDWLYRV�

GH�&DWDOXxD��HQ�������\ OD�*XtD�SDUD� OD�JHVWLyQ�GH� OD�GLYHUVLGDG�UHOLJLRVD�HQ�

ORV�FHQWURV�HGXFDWLYRV��HQ�����²��WLHQH�OD�IXQFLyQ�GH�D\XGDU�D�ORV�SURIHVRUHV�

DO�RIUHFHUOHV�XQDV�EDVHV�GH�DFWXDFLyQ�SDUD�KDFHU�FRPSDWLEOHV�OD�REVHUYDQFLD�

GH� OD� WUDGLFLyQ� UHOLJLRVD� GHO� DOXPQDGR� \� OD� RUJDQL]DFLyQ�GHO� FHQWUR��5HVXOWD�

LQWHUHVDQWH� GHVWDFDU� TXH� HVWH� yUJDQR� QR� WLHQH� UHIHUHQWHV� DQiORJRV� HQ�

QLQJXQD�RWUD�DGPLQLVWUDFLyQ�DXWRQyPLFD��

(Q�XQ�FRQWH[WR�GH� WUDQVIRUPDFLyQ�GHO�SDLVDMH�FXOWXUDO�\�VRFLDO�HQ� OD�HVFXHOD�

FDWDODQD�� TXH� DIHFWD� GH� PDQHUD� GLIHUHQWH� D� OD� HVFXHOD� S~EOLFD� \� D� OD�

FRQFHUWDGD��VH�UHDOL]y�HVWH�HVWXGLR��PiV�DPSOLR��FRQ� OD� ILQDOLGDG�GH�DQDOL]DU�

ORV� SURFHVRV� VHJXLGRV� SRU� ORV� FHQWURV� HQ� HO� WUDWDPLHQWR� GH� OD� GLYHUVLGDG�

FXOWXUDO� \� UHOLJLRVD�� \� GHO� FXDO� SUHVHQWDPRV� HQ� HVWH� DUWtFXOR� ORV� UHVXOWDGRV�

FRQFHUQLHQWHV�D�ORV�FHQWURV�S~EOLFRV��FHQWUiQGRQRV�HQ�OD�GLYHUVLGDG�UHOLJLRVD�

\� OD� HQVHxDQ]D� GH� OD� UHOLJLyQ�� (O� SUR\HFWR� GH� LQYHVWLJDFLyQ�� ILQDOL]DGR� HQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

��



'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

PDU]R�GH�������FRPELQD�PHWRGRORJtD�FXDQWLWDWLYD�\�FXDOLWDWLYD�SDUD�SHUPLWLU�

XQ�DERUGDMH�PiV�FRPSOHWR�GH�OD�UHDOLGDG�HVFRODU���

(Q�XQD�SULPHUD�IDVH�VH�UHDOL]DURQ�����HQFXHVWDV�WHOHIyQLFDV�D�UHSUHVHQWDQWHV�

GH�HVFXHODV�S~EOLFDV��6HOHFFLRQDPRV�XQ�GLVHxR�GH�PXHVWUD�SURSRUFLRQDO��TXH�

QRV�KD�SHUPLWLGR�JHQHUDOL]DU�ORV�UHVXOWDGRV�GDGR�HO�WDPDxR�GH�OD�PXHVWUD�FRQ�

OD�TXH�WUDEDMDPRV�\�OD�IRUPD�GH�VHOHFFLyQ�GH�ORV�HQFXHVWDGRV��7RPDQGR�FRPR�

SXQWR�GH�SDUWLGD�ORV�GDWRV�GH�OD�*HQHUDOLWDW�GH�&DWDOXxD�VREUH�ORV�FHQWURV�GH�

HGXFDFLyQ� LQIDQWLO� \� SULPDULD� H[LVWHQWHV� HO� FXUVR� ����������� VH� HVFRJLy�

DOHDWRULDPHQWH� XQD� PXHVWUD� �Q�� GH� ���� FHQWURV� S~EOLFRV�� FRQ� XQ� QLYHO� GH�

FRQILDQ]D�GHO���������HQ�HO�FDVR�PiV�GHVIDYRUDEOH� �S� �T� �������� \�FRQ�XQ�

HUURU� HVWDGtVWLFR� GH� ���� �� ��� 6H� HODERUy� XQ� FXHVWLRQDULR�� FRQ� SUHJXQWDV�

FHUUDGDV� \�DELHUWDV��TXH� IXH� VRPHWLGR� D�XQ�SUHWHVW� \� YDOLGDGR�SRU�H[SHUWRV�

H[WHUQRV��<�VH�SDVy�WHOHIyQLFDPHQWH��GXUDQWH�HO�VHJXQGR�WULPHVWUH�GHO�FXUVR�

HVFRODU� ����������� D� PLHPEURV� GHO� HTXLSR� GLUHFWLYR� �GLUHFWRU� R� MHIH� GH�

HVWXGLRV�� TXH� SXGLHUDQ� LQIRUPDU� DPSOLDPHQWH� VREUH� FyPR� VH� HVWDED�

WUDEDMDQGR� OD� GLYHUVLGDG� UHOLJLRVD� HQ� VX� FHQWUR� HVFRODU�� (QWUH� RWUDV�

FXHVWLRQHV�� VH� LQTXLULy� TXp� DFWXDFLRQHV� VH� HVWDEDQ� UHDOL]DQGR� HQ� HO� FHQWUR�

UHVSHFWR�D�OD�GLYHUVLGDG�UHOLJLRVD��HQ�TXp�PDWHULDV�VH�FRQWHPSODED��FyPR�VH�

GHEHUtD� DERUGDU�� HO� JUDGR� GH� DFXHUGR� FRQ� OD� /20&(�� HWF�� (O� WUDEDMR� GH�

FDPSR��EDVDGR�HQ�HO�OLVWDGR�H[LVWHQWH�GH�HVFXHODV��VH�UHDOL]y�D�SDUWLU�GH�XQD�

WDEOD�GH�Q~PHURV�DOHDWRULRV�TXH�SHUPLWLy�VHOHFFLRQDU��\�VXVWLWXLU�FXDQGR�IXH�

QHFHVDULR�� ORV�SXQWRV�GH�PXHVWUHR��8QD�YH]�UHOOHQDGRV�ORV�FXHVWLRQDULRV��VH�

FDWHJRUL]DURQ� ODV�UHVSXHVWDV�DELHUWDV�\� OXHJR�VH�FRGLILFDURQ�\�WDEXODURQ� ORV�

FXHVWLRQDULRV��3RVWHULRUPHQWH��VH�UHDOL]y�HO�DQiOLVLV�HVWDGtVWLFR�� WHQLHQGR�HQ�

FXHQWD�YDULDEOHV�FRPR�HO�WDPDxR�GHO�FHQWUR�R�HO�SRUFHQWDMH�GH�DOXPQDGR�GH�

RULJHQ�H[WUDQMHUR��HQWUH�RWUDV���

5HVSHFWR� DO� SHUILO� GH� ORV� FHQWURV� HQFXHVWDGRV�� WLHQHQ� XQD� PHGLD� GH� ����

DOXPQRV��GH�ORV�FXDOHV�HO��������HV�GH�RULJHQ�H[WUDQMHUR�\�HO�������GH�RULJHQ�

JLWDQR�� (O� RULJHQ� PiV� QXPHURVR� GHO� DOXPQDGR� LQPLJUDQWH� VHUtD� HO� 0DJUHE��

VHJXLGR��D�GLVWDQFLD��SRU�ORV�SDtVHV�GH�/DWLQRDPpULFD�\��ORV�GH�OD�&RPXQLGDG�

(XURSHD���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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(Q� XQD� VHJXQGD� IDVH�� D� SDUWLU� GH� ORV� UHVXOWDGRV� GH� OD� HQFXHVWD�� VH�

VHOHFFLRQDURQ� ��� FHQWURV� HGXFDWLYRV� GH� &DWDOXxD� TXH�� D� SULRUL�� KDEtDQ�

GHVWDFDGR�SRU�VXV�DFWXDFLRQHV�\�JHVWLyQ��\�VH� UHDOL]DURQ����HQWUHYLVWDV�����

HQWUHYLVWDV�HQ�SURIXQGLGDG�D�PLHPEURV�GH�ORV�HTXLSRV�GLUHFWLYRV�\�R�GRFHQWHV�

HVSHFLDOLVWDV��\��DGHPiV����HQWUHYLVWDV�D�RWURV�SURIHVLRQDOHV��H[SHUWRV�HQ�HO�

WHPD�\�GRFHQWHV�GH�RWUDV�FRQIHVLRQHV�UHOLJLRVDV��TXH�HMHUFtDQ�VX�DFWLYLGDG�HQ�

YDULDV� HVFXHODV� R� HQWLGDGHV� GH� OD� SURYLQFLD� GH� /OHLGD�� (VWDV� HQWUHYLVWDV�

SHUPLWLHURQ� SURIXQGL]DU� HQ� ODV� H[SHULHQFLDV� LQQRYDGRUDV� TXH� VH� HVWDEDQ�

OOHYDQGR� D� FDER� \� HQ� ODV� SHUFHSFLRQHV� GH� ORV� GRFHQWHV� UHVSHFWR� D� HVWDV�

FXHVWLRQHV� �SDUD�DPSOLDU��FRQVXOWDU��/OHYRW�HW�DO����������3ULPHUR�VH�HODERUy�

XQ�JXLyQ�GH�HQWUHYLVWD�TXH�IXH�YDOLGDGR�WDPELpQ�SRU�H[SHUWRV�H[WHUQRV�\�XQD�

YH]� FRQWDFWDGDV� ODV� HVFXHODV�� VH� UHDOL]DURQ� ODV� HQWUHYLVWDV� HQ� ORV� SURSLRV�

FHQWURV��GH�XQD�GXUDFLyQ�GH����D����PLQXWRV��&RQ�HO� FRQVHQWLPLHQWR�GH� ODV�

SHUVRQDV� SDUWLFLSDQWHV�� VH� JUDEDURQ� GLJLWDOPHQWH� \� VH� WUDQVFULELHURQ��

3RVWHULRUPHQWH� VH� FDWHJRUL]DURQ� PDQXDOPHQWH� ODV� UHVSXHVWDV� \� VH�

DQDOL]DURQ�� (QWUH� RWUDV�� ODV� SUHJXQWDV� GHO� JXLyQ� YHUVDEDQ� VREUH� ODV�

FDUDFWHUtVWLFDV� GHO� FHQWUR�� SUR\HFWRV� GH� FHQWUR�� H[SHULHQFLDV� GH� p[LWR��

DWHQFLyQ� D� OD� GLYHUVLGDG� UHOLJLRVD�� DFWXDFLRQHV� \� UHWRV�� iUHDV� GH� UHOLJLyQ� \�

YDORUHV�� (VWD� IDVH� VH� UHDOL]y� GXUDQWH� HO� FXDUWR� WULPHVWUH� GHO� FXUVR� HVFRODU�

�����������

(Q�OD�DFWXDOLGDG��ODV�HVFXHODV�FDWDODQDV�FXHQWDQ�FRQ�XQD�DPSOLD�H[SHULHQFLD�

HQ� OD� DFRJLGD� GH� DOXPQDGR� GH� RULJHQ� H[WUDQMHUR� \� HQ� OD� DWHQFLyQ� D� OD�

GLYHUVLGDG� FXOWXUDO�� /D� HYROXFLyQ� GH� OD� SUHVHQFLD� GHO� DOXPQDGR� GH� RULJHQ�

H[WUDQMHUR�HVFDSD�D� ORV�REMHWLYRV�GH�HVWDV�SiJLQDV��SHUR�EDVWH�GHFLU�TXH�HV�

XQD�UHDOLGDG�TXH�VH�YLYH�GH�PDQHUD�GLIHUHQWH�HQ�ODV�HVFXHODV�GHO�FRQMXQWR�GHO�

(VWDGR�HVSDxRO��3RU�OD�WUD\HFWRULD�YLYLGD�HQ�&DWDOXxD�GHVGH�ORV�~OWLPRV�DxRV�

GHO� DQWHULRU� PLOHQLR�� HO� WHPD� QR� VH� FRQVLGHUD� SULRULWDULR� HQ� ORV� SODQHV� GH�

IRUPDFLyQ�QL�HQ� ODV�QHFHVLGDGHV�H[SUHVDGDV�SRU� ORV�HTXLSRV�GLUHFWLYRV��$Vt��

HO� WUDWDPLHQWR�GH� OD�GLYHUVLGDG� UHOLJLRVD� IUHFXHQWHPHQWH�GLIXPLQDGD�EDMR�HO�

SDUDJXDV�GH� OD�GLYHUVLGDG�FXOWXUDO��QR�VH�FRQVLGHUD�XQD�FXHVWLyQ�DFXFLDQWH��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

FRPR�GHPXHVWUD�HO�KHFKR�GH�TXH�HQ�ORV�GRV�~OWLPRV�FXUVRV�VRQ�HVFDVRV�ORV�

FHQWURV� HQ� TXH� ORV� GRFHQWHV� KDQ� UHFLELGR� IRUPDFLyQ� DO� UHVSHFWR�� 3DUD� OD�

PLWDG� GH� ORV� HQFXHVWDGRV� ������� ORV� GRFHQWHV� HVWiQ� ELHQ� IRUPDGRV� �HQ�

DOJXQRV�FDVRV�SRU�QR�WHQHU�GLYHUVLGDG�\�FUHHU�TXH�QR�KD\�TXH�KDFHU�QDGD���<��

GH� KHFKR�� VHUtD� VyOR� HO� ������ ORV� TXH� FRQVLGHUDQ� TXH� ORV� GRFHQWHV� GH� VX�

FHQWUR�QR�WLHQHQ�VXILFLHQWH�IRUPDFLyQ�SDUD�DWHQGHU�OD�GLYHUVLGDG�UHOLJLRVD��+D�

VLGR� UHFXUUHQWH� HQ� HO� DQiOLVLV� GHWHFWDU� TXH� ODV� DFWXDFLRQHV� UHDOL]DGDV� \�

YDORUDFLRQHV�VH�UHODFLRQDQ�FRQ�OD�PD\RU�R�PHQRU�SUHVHQFLD�GH�DOXPQDGR�GH�

RULJHQ� H[WUDQMHUR� �DXQTXH� KD\� RWUDV� YDULDEOHV� TXH� WDPELpQ� JHQHUDQ�

GLIHUHQFLDV� VLJQLILFDWLYDV��� <� DVt� KD� VLGR� HQ� HVWH� FDVR�� ORV� FHQWURV� FRQ�

PD\RUHV� SRUFHQWDMHV� GH� DOXPQDGR� GH� RULJHQ� H[WUDQMHUR� VRQ� ORV� TXH�

FRQVLGHUDQ�TXH� WLHQHQ�XQD� IRUPDFLyQ�DGHFXDGD�SHUR��D� OD� YH]�� WDPELpQ�VRQ�

ORV�TXH�DGXFHQ�XQD�IDOWD�GH�IRUPDFLyQ�HQ�PD\RU�SRUFHQWDMH�UHVSHFWR�DO�UHVWR�

GH�FHQWURV��6LQ�HPEDUJR��FXDQGR�VH�OHV�SUHJXQWD�VREUH�TXp�QHFHVLWDQ�GH�XQ�

SURJUDPD�R�VHUYLFLR�SDUD�PHMRUDU� OR�TXH�HVWiQ�KDFLHQGR��VROLFLWDQ� UHFXUVRV�

KXPDQRV�\�PDWHULDOHV��DQWHV�TXH�IRUPDFLyQ�SDUD�ORV�GRFHQWHV��

����� �� ����� �����
����� ����� ����� �����
����� ����� ����� �����
���� �� ���� �����
���� ���� ����� ����

)XHQWH��(ODERUDFLyQ�SURSLD��

6LJXLHQGR� HQ� HVWD� OtQHD�� PiV� GH� OD� PLWDG� GH� ODV� HVFXHODV� QR� UHFRJHQ� HVWD�

WHPiWLFD� QL� HQ� HO� SUR\HFWR� FXUULFXODU� GH� FHQWUR� �3&&�� QL� HQ� HO� SUR\HFWR�

HGXFDWLYR� GH� FHQWUR� �3(&��� 3HUR� ORV� UHVXOWDGRV� SHUPLWHQ� UHVDOWDU� FyPR� D�

PHGLGD� TXH� DXPHQWD� OD� SUHVHQFLD� GH� DOXPQDGR� GH� RULJHQ� H[WUDQMHUR� VH�

FRQWHPSOD� OD� GLYHUVLGDG� UHOLJLRVD� HQ� OD� GRFXPHQWDFLyQ� GH� FHQWUR�� 3RU� RWUD�

SDUWH��VRODPHQWH�HO������GH�ODV�HVFXHODV�KD�UHFLELGR�DSR\R�SDUD�WUDEDMDUOD��\�

HQ� HVWH� FDVR� HV� HO� TXH� VH� RIUHFH� GHVGH� OD� *HQHUDOLWDW�� \� VH� WUDWD�

SULQFLSDOPHQWH�GH�ODV�TXH�WLHQHQ�XQD�PD\RU�SUHVHQFLD�GH�DOXPQDGR�GH�RULJHQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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H[WUDQMHUR�� $GHPiV�� OD� PD\RUtD� �������� QR� WLHQHQ� XQ� UHVSRQVDEOH� SDUD�

JHVWLRQDUOD�� \� HQ� FDVR� DILUPDWLYR�� HVWD� UHVSRQVDELOLGDG� � VXHOH� UHFDHU�

SUHFLVDPHQWH�HQ�HO�GRFHQWH�GH�OD�DVLJQDWXUD�GH�UHOLJLyQ�FDWyOLFD����������XQ�

GRFHQWH� HVSHFLDOLVWD� QRPEUDGR� SRU� HO� RELVSDGR� \� TXH�� IUHFXHQWHPHQWH��

FRPSDUWH� VX� MRUQDGD� FRQ� RWURV� FHQWURV�� \�� HQ� PHQRU� PHGLGD�� HQ� HO� HTXLSR�

GLUHFWLYR�R�HQ�OD�FRPLVLyQ�GH�FRQYLYHQFLD���

)XHQWH��(ODERUDFLyQ�SURSLD��

(Q� ORV� FHQWURV� HVWXGLDGRV�� VRODPHQWH� HO� ������ QR� KD� UHFLELGR� QLQJXQD�

SHWLFLyQ� R� SUHJXQWD� VREUH� HO� KHFKR� UHOLJLRVR� SRU� SDUWH� GH� ODV� IDPLOLDV��

PLHQWUDV�TXH�HO�������KD�UHFLELGR�DOJXQD�VROLFLWXG�VREUH�WHPDV�DOLPHQWDULRV��

HO�������VREUH�HO�FDOHQGDULR�UHOLJLRVR��HO�������VREUH�OD�FODVH�GH�UHOLJLyQ��HO�

������ VREUH� FRHGXFDFLyQ�� HO� ������ VREUH� FRQWHQLGRV� FXUULFXODUHV�� HQWUH�

RWUDV� FXHVWLRQHV�� 8QD� YH]� PiV�� VRQ� ORV� FHQWURV� HVFRODUHV� FRQ� PHQRU�

SUHVHQFLD� GH� DOXPQDGR� H[WUDQMHUR� �KDVWD� HO� ����� ORV� TXH� QR� KDQ� UHFLELGR�

SHWLFLRQHV� UHODFLRQDGDV�FRQ�HO� KHFKR� UHOLJLRVR� ���������3URIXQGL]DQGR�PiV��

HQ� ODV� UHVSXHVWDV� GH� DTXHOODV� HVFXHODV� TXH� DSXQWDQ� KDEHU� UHFLELGR�

SUHJXQWDV� R� GHPDQGDV� UHODFLRQDGDV� FRQ� ORV� FRQWHQLGRV� FXUULFXODUHV�� HO�

������GLFH�TXH�VRQ�VREUH�OD�DVLJQDWXUD�GH�UHOLJLyQ��HO��������FRQ�UHVSHFWR�D�

OR�TXH�KDFHQ�HQ�LQWHUFXOWXUDOLGDG�\�HO�����HQ�HGXFDFLyQ�ItVLFD��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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)XHQWH��(ODERUDFLyQ�SURSLD�

(Q� SRFDV� RFDVLRQHV�� VH� DILUPD� KDEHU� WHQLGR� FRQIOLFWRV� UHODFLRQDGRV� FRQ� OD�

GLYHUVLGDG�UHOLJLRVD���������<�WDPELpQ��HVWD�YH]��OD�UHVSXHVWD�DILUPDWLYD�WLHQH�

UHODFLyQ�GLUHFWD�FRQ�OD�SUHVHQFLD�GH�DOXPQDGR�GH�RULJHQ�H[WUDQMHUR���/DV�YtDV�

GH�VROXFLyQ�KDQ�VLGR��GLiORJR��������WXWRUtDV�FRQ�IDPLOLDV���������\�DOXPQDGR�

���������PHGLDFLyQ�SURIHVLRQDO���������HWF��$XQTXH�HQ�HVWH�FDVR�OD�UHVSXHVWD�

´KDFLHQGR� FDPELRV� HQ� HO� FHQWURµ� �������� VH� LQFUHPHQWD� FRQVLGHUDEOHPHQWH�

UHVSHFWR�D�ODV�RWUDV���

ϳ͕ϰ

ϵϭ͕ϯ

ϭ͕ϯ

^ş

EŽ

EƐͬEĐ

�����)XHQWH��(ODERUDFLyQ��SURSLD��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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(O� DQiOLVLV� GH� ODV� HQWUHYLVWDV� HQ�SURIXQGLGDG�PXHVWUD� XQ�DPSOLR� DEDQLFR�GH�

VLWXDFLRQHV��$OJXQRV�IDFWRUHV��FRPR�OD�IRUPDFLyQ�UHFLELGD��OD�H[SHULHQFLD�GH�

ORV�GRFHQWHV��OD�FXOWXUD�GH�FHQWUR��HO�Q~PHUR�GH�IDPLOLDV�GHO�PLVPR�RULJHQ��ODV�

FUHHQFLDV� UHOLJLRVDV� GH� ODV� IDPLOLDV�� HO� FRQWH[WR�� ORV� UHFXUVRV�� HQWUH� RWURV��

WLHQHQ�XQ�SDSHO�LPSRUWDQWH�HQ�ODV�PLFURSROtWLFDV�GH�FHQWUR��\�VH�SODVPDQ�HQ�OD�

IRUPD�FRPR� VH� DERUGD� HVWD� WHPiWLFD� HQ� ORV� SUR\HFWRV� \� DFWXDFLRQHV�� 6LUYD�

FRPR�HMHPSOR�HO�FDVR�GH�ODV�IDPLOLDV�GH�UHOLJLyQ�PXVXOPDQD��GRQGH�VH�VHxDOD�

HVSHFLDOPHQWH� OD� LQIOXHQFLD� GH� ORV� LPDQHV� TXH�� D� PHQXGR�� VH� SHUFLEH�

FRQWUDULD� D� ODV� ILQDOLGDGHV� HGXFDWLYDV� GH� OD� HVFXHOD�� (Q� HVWH� VHQWLGR�� VH�

UHFRJH�OD�LPSUHVLyQ�TXH�FDGD�FHQWUR�WLHQGH�D�FRQVWUXLU�XQ�PRGHOR�SURSLR�GH�

JHVWLyQ�GH�OD�GLYHUVLGDG��DGDSWDGR�D�VX�UHDOLGDG�FRQFUHWD��

(Q�VLQWRQtD�FRQ�HVWRV�KHFKRV��\�DXQTXH�XQD�DPSOLD�PD\RUtD�GH�ORV�GLUHFWLYRV�

������FRQVLGHUDQ�LPSRUWDQWH�WUDEDMDU�OD�GLYHUVLGDG�UHOLJLRVD�HQ�OD�HVFXHOD��VH�

REVHUYD�XQD�FLHUWD�FRQIXVLyQ�HQWUH�pVWD�\�OD�PDWHULD�GH�UHOLJLyQ��

)XHQWH��(ODERUDFLyQ�SURSLD��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

7DPELpQ� SLHQVDQ� TXH� OD� UHOLJLyQ� WHQGUtD� TXH� TXHGDU� FLUFXQVFULWD� DO� iPELWR�

SULYDGR� GH� OD� SHUVRQD� \� OD� IDPLOLD� \� TXH� HQ� OD� HVFXHOD� QR� WHQGUtD� TXH�

LPSDUWLUVH� HVWD� DVLJQDWXUD� ������� (Q� RFDVLRQHV� VH� SODQWHD� TXH� VH� SRGUtD�

SURGXFLU�XQ�DFHUFDPLHQWR�WHPiWLFR�D�WUDYpV�GH�XQD�DVLJQDWXUD��EDMR�OD�IRUPD�

DFDGpPLFD�GH�KLVWRULD�GH�ODV�UHOLJLRQHV���������SDUD�HO�DOXPQDGR�PiV�PD\RU��

SRU�HMHPSOR��R�FRPR�WUDEDMR�WUDQVYHUVDO��D�WUDYpV�GH�ORV�YDORUHV�FXOWXUDOHV�\�

VRFLDOHV�����������

)XHQWH��(ODERUDFLyQ�SURSLD��

8QD�SURSXHVWD�TXH�VH�KD�LPSOHPHQWDGR�HQ�DOJXQRV�FHQWURV�HV�OD�LPSDUWLFLyQ�

GH� XQD� PDWHULD�� REOLJDWRULD� D� YHFHV� SDUD� WRGR� HO� DOXPQDGR�� GHQRPLQDGD�

&XOWXUD�UHOLJLRVD��HQ�OD�FXDO�VH�HVWXGLDQ�ODV�GLIHUHQWHV�UHOLJLRQHV�PRQRWHtVWDV�

EXVFDQGR� ORV� DVSHFWRV� \� YDORUHV� TXH� FRPSDUWHQ�� 3HUR� HVWD� PDWHULD�� FRPR�

RFXSD�HO� OXJDU�GHO�iUHD�GH�UHOLJLyQ��VXHOH�HVWDU�LPSDUWLGD�SRU�HO�SURIHVRUDGR�

GH�UHOLJLyQ�FDWyOLFD�\��HQ�FRQVHFXHQFLD��HVWDU�LPSUHJQDGD�GH�HVWH�SULVPD���

&DEH�GHFLU�TXH�VH�KD�GHWHFWDGR�TXH�OD�PD\RUtD�GH�FHQWURV�QR�WLHQHQ�LGHDULR�

UHOLJLRVR� ��������� \�� HQWUH� ORV� TXH� DILUPDQ� WHQHUOR� ��������� OD� UHVSXHVWD�

PD\RULWDULD� KD� VLGR� HVFXHOD� ODLFD� �������� VLHQGR� VRODPHQWH� HO� ����� ORV� TXH�

KDQ� DILUPDGR� TXH� HUD� XQD� HVFXHOD� FULVWLDQD�� (Q� FRQVRQDQFLD�� VH� FRQVLGHUD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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TXH� HO� HQIRTXH� TXH� GDQ� HQ� VX� FHQWUR� DO� KHFKR� UHOLJLRVR� QR� HV� XQ� IDFWRU�

LPSRUWDQWH�SDUD�ODV�IDPLOLDV�SDUD�HOHJLUOR�����������

��������������)XHQWH��(ODERUDFLyQ�SURSLD��

3RU�RWUR�ODGR��HQ�OD�PD\RUtD�GH�ORV�FHQWURV�YLVLWDGRV�VH�VHxDOD�XQ�GHFOLYH�GH�OD�

SUiFWLFD�GHO�ULWXDO�FDWyOLFR�\�XQ�DXPHQWR�GH�OD�SUiFWLFD�GH�RWUDV�FRQIHVLRQHV�

UHOLJLRVDV�� SULQFLSDOPHQWH� HQ� FROHFWLYRV� GH� RULJHQ� H[WUDQMHUR�� $Vt�� SRU�

HMHPSOR�� DOJXQRV� HQWUHYLVWDGRV� VHxDODQ� TXH� XQD� SDUWH� GHO� DOXPQDGR� GH�

RULJHQ� H[WUDQMHUR� VXHOH� LU� HQ� KRUDULR� H[WUDHVFRODU� R� GH� ILQ� GH� VHPDQD� D�

FHQWURV�GH�VX�FXOWR��GRQGH�WDPELpQ�UHFLEHQ�FODVHV�GH�UHOLJLyQ�\�GH�FXOWXUD���

(Q�FXDQWR�D�OD�PDWHULD�GH�UHOLJLyQ��GH�RIHUWD�REOLJDWRULD�SDUD�ORV�FHQWURV�\�GH�

FDUiFWHU� RSWDWLYR� SDUD� ODV� IDPLOLDV�� VH� UHDOL]D� GH� IRUPD� GHVLJXDO�� HO� ������

LPSDUWHQ� OD�FDWyOLFD�HQ� OD�HWDSD�GH�HGXFDFLyQ� LQIDQWLO� �UHFRUGHPRV�TXH�HVWD�

iUHD� QR� HV� GH� RIHUWD� REOLJDWRULD� HQ� HVWD� HWDSD�� OR� TXH� H[SOLFD� TXH� ORV�

SRUFHQWDMHV� VHDQ� VLJQLILFDWLYDPHQWH� PHQRUHV��� HO� ������� HQ� FLFOR� LQLFLDO� GH�

SULPDULD��HO��������HQ�HO�FLFOR�PHGLR��\�HO��������HQ�HO�FLFOR�VXSHULRU��(O�UHVWR�

GH� UHOLJLRQHV� VRQ�PLQRULWDULDV� R� LQH[LVWHQWHV�� \� HVR� Vt�� VH� UHDOL]D� OD�PDWHULD�

DOWHUQDWLYD����������������������\��������UHVSHFWLYDPHQWH��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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)XHQWH��(ODERUDFLyQ�SURSLD��

$�PHQXGR��HO�FRPSRQHQWH� UHOLJLRVR�QR�VH� WUDEDMD�PiV�DOOi�GH� OD�DVLJQDWXUD��

(Q�FDPELR��OD�FXHVWLyQ�GH�ORV�YDORUHV�\�OD�pWLFD�VH�WUDWD�WUDQVYHUVDOPHQWH�\�D�

WUDYpV� GH� YDULDV� DFWXDFLRQHV� \� DFWLYLGDGHV� HVSHFtILFDV�� 5HVSHFWR� D� ODV�

FHOHEUDFLRQHV� \� IHVWLYLGDGHV�� VH� SLHQVD� PD\RULWDULDPHQWH� TXH� DOJXQDV� GH�

UDtFHV� FDWyOLFDV�� FRPR� OD� &XDUHVPD� R� OD� 1DYLGDG�� IRUPDQ� SDUWH� GH� ODV�

WUDGLFLRQHV� FXOWXUDOHV� GH� OD� VRFLHGDG� FDWDODQD� \� VH� WLHQHQ� TXH� WUDEDMDU��

7DPELpQ�� HQ� DOJXQDV�� VH� LQWHQWD� HOLPLQDU� VX� VLJQLILFDGR� UHOLJLRVR� \� VH�

WUDQVIRUPD��SRU�HMHPSOR��HO�)HVWLYDO�GH�1DYLGDG�HQ�HO�)HVWLYDO�GH�,QYLHUQR��(Q�

FXDQWR� D� ODV� IHVWLYLGDGHV� GH� RWURV� RUtJHQHV� FXOWXUDOHV�� FRPR� OD� )LHVWD� GHO�

&RUGHUR��SRU�HMHPSOR��VLPSOHPHQWH�QR�VH�FRQWHPSODQ�HQ�QXHVWUR�FDOHQGDULR�

HVFRODU�\��HQ� WRGR�FDVR��VH� LQFRUSRUDQ�HQ�HO�FXUUtFXOXP�D� WUDYpV�GHO� WUDEDMR�

SRU�SUR\HFWRV�R�VH�SLGH�D� ORV�DOXPQRV�TXH� ODV�FHOHEUDQ�TXH� ODV�H[SOLTXHQ�D�

VXV� FRPSDxHURV�� 7DPELpQ� HV� FRUULHQWH� TXH� HQ� ODV� MRUQDGDV� LQWHUFXOWXUDOHV�

TXH�RUJDQL]DQ�DOJXQRV�FHQWURV�VH�SLGD�D�ODV�IDPLOLDV�GH�RULJHQ�H[WUDQMHUR�TXH�

H[SOLTXHQ� VXV� WUDGLFLRQHV� FXOWXUDOHV� \� VH� RUJDQLFH� DOJXQD�PHVD� UHGRQGD� R�

IRUR�SDUD�SURPRYHU�HO�GLiORJR�LQWHUUHOLJLRVR���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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�3RU� RWUD� SDUWH�� ODV� HQWUHYLVWDV� HQ� SURIXQGLGDG� KDQ� SHUPLWLGR� DKRQGDU� HQ�

H[SHULHQFLDV��FDOLILFDGDV�FRPR�EXHQDV�SUiFWLFDV��OOHYDGDV�D�FDER�HQ�DOJXQRV�

FHQWURV�� $OJXQDV� IRFDOL]DQ� VX� DFFLyQ� HQ� IDYRUHFHU� OD� FRPXQLFDFLyQ�� OD�

FRQYLYHQFLD� \� HO� UHVSHWR� PXWXR�� QR� VRODPHQWH� HQWUH� HO� DOXPQDGR�� VLQR�

WDPELpQ� HQWUH� ODV� IDPLOLDV�� \� SRGHPRV�HQFRQWUDU� GHVGH� IRURV� DELHUWRV� D� ODV�

IDPLOLDV�\�D�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�GRQGH�VH�IDYRUHFH�HO�

GLiORJR� LQWHUUHOLJLRVR� H� LQWHUFXOWXUDO�� KDVWD� HVSDFLRV� \� DFWLYLGDGHV� SDUD�

IDYRUHFHU� HO� FRQRFLPLHQWR� PXWXR� \� OD� SDUWLFLSDFLyQ� GH� ODV� IDPLOLDV� HQ� HO�

FHQWUR��HVWDEOHFLPLHQWR�GH�UHGHV�FRQ�HQWLGDGHV�GHO�HQWRUQR�� LQYLWDFLyQ�D� ODV�

IDPLOLDV� GH� GLYHUVDV� FUHHQFLDV� UHOLJLRVDV� D� SDUWLFLSDU� HQ� DFWLYLGDGHV�

FXUULFXODUHV��(O�HMH�GH�RWUDV�DFFLRQHV�HV�HO�DSUHQGL]DMH�EDVDGR�HQ�SUR\HFWRV��

GRQGH� VH� WUDEDMD� WUDQVYHUVDOPHQWH� OD� LQWHUFXOWXUDOLGDG� \� ORV� YDORUHV� TXH�

VXVWHQWDQ� OD� FXOWXUD� FRP~Q� GH� OD� FLXGDGDQtD�� \� WDPELpQ� HO� UHVSHWR� D� ODV�

GLIHUHQFLDV� GH� WRGR� WLSR�� <� RWUD� SUiFWLFD�� TXH� \D� KHPRV�PHQFLRQDGR�� HV� OD�

UHFRQYHUVLyQ�GH� OD�PDWHULD�GH�UHOLJLyQ�HQ� OD�GH�FXOWXUD�UHOLJLRVD��\D�VHD�FRQ�

GHQRPLQDFLyQ� SURSLD� R� HQFXELHUWD� EDMR� OD� DVLJQDWXUD� GH� UHOLJLyQ� FDWyOLFD�� D�

YHFHV�REOLJDWRULD�SDUD�WRGR�HO�DOXPQDGR�\�D�YHFHV�RSWDWLYD���

$�SHVDU�GH�TXH�HO�FXUUtFXOXP�GHO�iUHD�GH�UHOLJLyQ�FDWyOLFD�HV�HVWDEOHFLGR��HQ�

HO� iPELWR� GH� WRGR� HO� (VWDGR�� SRU� OD� &RQIHUHQFLD� (SLVFRSDO� (VSDxROD� ²\�

DOJXQDV� HVFXHODV� VLJXHQ� HVWH� FXUUtFXOXP� RILFLDO²�� PXFKRV� GRFHQWHV� KDQ�

DGDSWDGR� HO� SURJUDPD� D� OD� UHDOLGDG� DFWXDO�� LQFOX\HQGR� HO� FRQRFLPLHQWR� GH�

RWUDV� UHOLJLRQHV� \� HO� UHVSHWR� D� WRGDV� ORV� FXOWXUDV� SDUD� IDYRUHFHU� XQD�PHMRU�

FRQYLYHQFLD�HQ�ORV�FHQWURV��(Q�FDPELR��ORV�PDHVWURV�GH�UHOLJLyQ�HYDQJpOLFD�VH�

VLHQWHQ� REOLJDGRV� D� VHJXLU� XQD� YHUWLHQWH� PiV� FRQIHVLRQDO� VLJXLHQGR� HO�

FXUUtFXOXP� \� ORV� PDWHULDOHV� HVWDEOHFLGRV� SRU� OD� )(5('(�� 6LQ� HPEDUJR�� QR�

SRGHPRV� REYLDU� OD� YROXQWDG� \� HO� HVIXHU]R� PDQLIHVWDGRV� SRU� XQR� GH� ORV�

SURIHVRUHV� HQWUHYLVWDGRV� GH� HVWD� FRQIHVLyQ� HQ� DGDSWDU� ODV� PHWRGRORJtDV��

DFWLYLGDGHV�\�PDWHULDOHV�D� ODV�QHFHVLGDGHV�GH�DOJXQRV�GH�VXV�DOXPQRV��TXH��

HQ�VX�FDVR��HUDQ�GH�HWQLD�JLWDQD���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

$XQTXH� HO� QRPEUH� \� ORV� FRQWHQLGRV� GHO� iUHD� GH� UHOLJLyQ� HVWiQ� HVWDEOHFLGRV�

SRU�OD�QRUPDWLYD��HQ�OD�SUiFWLFD�VH�REVHUYD�XQD�GLYHUVLGDG�GH�VLWXDFLRQHV��(Q�

DOJXQDV�HVFXHODV�QR�VH�LPSDUWH�OD�PDWHULD�GH�UHOLJLyQ��\D�VHD�SRU�QR�KDEHUOD�

HOHJLGR� ODV� IDPLOLDV� R� SRU� QR� KDEHUOD� RIUHFLGR� SDUD� VHU� FRQVHFXHQWH� FRQ� HO�

LGHDULR� ODLFR�GHO�FHQWUR��2WURV�FHQWURV��HQ�FDPELR��RIUHFHQ�FRPR�DVLJQDWXUD�

REOLJDWRULD� SDUD� WRGR� HO� DOXPQDGR� OD� UHOLJLyQ� FDWyOLFD� �TXH� SXHGH� DGRSWDU�

RWURV� QRPEUHV�� FRPR� FXOWXUD� UHOLJLRVD��� HVR� Vt�� GHMDQGR� GH� ODGR� OD� YLVLyQ�

FRQIHVLRQDO� \� WUDEDMDQGR� WDPELpQ� ORV� YDORUHV� TXH� FRPSDUWHQ� WRGDV� ODV�

UHOLJLRQHV��3UHFLVDPHQWH��FRPR�UHVSXHVWD�D�OD�GLYHUVLGDG�FXOWXUDO�\�UHOLJLRVD�

HQWUH�ORV�DOXPQRV�GH�ORV�FHQWURV�HVFRODUHV��KD�KDELGR�XQ�SURFHVR�TXH�VH�KD�

REVHUYDGR�HQ� WRGRV� ORV�FHQWURV�YLVLWDGRV��HO�DXPHQWR�GHO� WUDEDMR�HQ�YDORUHV�

XQLYHUVDOHV�TXH�SXHGHQ�WHQHU��GH�DFXHUGR�FRQ�ODV�RSLQLRQHV�PDQLIHVWDGDV��XQ�

SDSHO�GH�SXHQWH�HQWUH�FXOWXUDV��

2WURV�� OD�PD\RUtD�� RIUHFHQ� D� ODV� IDPLOLDV� HOHJLU� HQWUH� UHOLJLyQ� FDWyOLFD� ²PX\�

SRFRV�OD�HYDQJpOLFD²�\�XQD�PDWHULD�DOWHUQDWLYD��TXH�HQ�HO�PRPHQWR�GHO�HVWXGLR�

UHFLEtD� YDULRV� QRPEUHV�� FRPR� pWLFD�� YDORUHV�� DOWHUQDWLYD�� HWF�� &RPR� VH� KD�

H[SOLFDGR� HQ� DSDUWDGRV� DQWHULRUHV�� D� SDUWLU� GHO� FXUVR� ��������� WRGR� HO�

DOXPQDGR� GH� SULPDULD� TXH� QR� KD� RSWDGR� SRU� HO� iUHD� GH� UHOLJLyQ� WLHQH� TXH�

FXUVDU� REOLJDWRULDPHQWH� HO� iUHD� GH� YDORUHV� VRFLDOHV� \� FtYLFRV�� 3HUR� HQ� HO�

PRPHQWR�GH�UHDOL]DU�HO�HVWXGLR��HO�FXUVR����������VyOR�KDEtD�HQWUDGR�HQ�YLJRU�

HO� QXHYR� FXUUtFXOXP� HQ� ORV� FXUVRV� GH� ���� ��� \� ��� GH� SULPDULD�� (Q� ORV� RWURV�

FXUVRV�FRQWLQXDED�YLJHQWH�OD�QRUPDWLYD�DQWHULRU��<��SRU�OR�WDQWR��VH�HQFRQWUy�

XQD�JUDQ�YDULHGDG�GH�QRPEUHV�\�GH�WDUHDV�FRQ�TXH�VH�OD�GHVLJQD���

(Q�FXDQWR�DO�SURIHVRUDGR�GH�UHOLJLyQ��FRQVLGHUDGR�SURIHVRUDGR�HVSHFLDOLVWD��

LQGHSHQGLHQWHPHQWH�GH�OD�FRQIHVLyQ�UHOLJLRVD�TXH�LPSDUWDQ��WLHQHQ�TXH�UHXQLU�

XQRV� UHTXLVLWRV� GH� IRUPDFLyQ� �WtWXOR� GH� PDHVWUR� \� IRUPDFLyQ� HVSHFtILFD���

KHFKR�TXH�VH�DGXFH�HQ�HO�FDVR�GH�OD�UHOLJLyQ�LVOiPLFD�SDUD�MXVWLILFDU�TXH�QR�VH�

LPSDUWD� HVWD� UHOLJLyQ�� OD� IDOWD� GH� SURIHVRUDGR� DFUHGLWDGR� SDUD� LPSDUWLU� OD�

PDWHULD��7DPELpQ�KD\�TXH�WHQHU�SUHVHQWH�TXH��HQ� ORV�FHQWURV�S~EOLFRV��HVWH�

SURIHVRUDGR�HV�GHVLJQDGR�SRU�OD�DXWRULGDG�UHOLJLRVD�FRPSHWHQWH��SHUR�HVWiQ�

FRQWUDWDGRV� HQ� UpJLPHQ� ODERUDO� SRU� HO� 'HSDUWDPHQWR� GH� (QVHxDQ]D� GH� OD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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*HQHUDOLWDW�GH�&DWDOXxD��\�SRU�OR�WDQWR�GHSHQGHQ�HVWUXFWXUDOPHQWH�GHO�PLVPR��

IRUPDQGR�SDUWH�GH�OD�SODQWLOOD�GH�ORV�FHQWURV�DGVFULWRV��(Q�&DWDOXxD��DGHPiV�

WLHQHQ�TXH�WHQHU�XQ�QLYHO�GH�FDWDOiQ�VXILFLHQWH��(Q�HO�FDVR�GHO�SURIHVRUDGR�GH�

UHOLJLyQ� FDWyOLFD�� VRQ� QRPEUDGRV� SRU� HO� RELVSDGR� GH� OD� GLyFHVLV�

FRUUHVSRQGLHQWH�\�OD�DFUHGLWDFLyQ�VH�REWLHQH�KDFLHQGR�OD�FDUUHUD�GH�WHRORJtD�

R�FRQ�OD�GHFODUDFLyQ�HFOHVLiVWLFD�GH�FRPSHWHQFLD�DFDGpPLFD��'(&$����

&RPR� QRV� FRPHQWD� XQD� GH� ODV� SHUVRQDV� HQWUHYLVWDGDV�� HVWH� FDPELR� HQ� OD�

ILJXUD�SURIHVLRQDO�GHO�PDHVWUR�GH�UHOLJLyQ�FDWyOLFD�HQ�ORV�FHQWURV�S~EOLFRV�HV�

UHODWLYDPHQWH�UHFLHQWH��(Q�HO�DxR�������VH�FUHy�HO�VLQGLFDWR�GH�PDHVWURV�GH�

UHOLJLyQ� FDWyOLFD� \� VH� FRQVLJXLy� TXH� ORV� GRFHQWHV� GH� UHOLJLyQ� IXHUDQ�

FRQVLGHUDGRV�XQRV�PDHVWURV�PiV�GH�OD�SODQWLOOD�GH�OD�HVFXHOD��D�SHVDU�GH�TXH��

D� GLIHUHQFLD� GHO� UHVWR� GH� FRPSDxHURV�� HVWRV� SURIHVLRQDOHV� HVWiQ� VXMHWRV� DO�

UpJLPHQ�ODERUDO�\�QR�DO�IXQFLRQDULDO��

(O� VLJXLHQWH� JUiILFR� PXHVWUD� TXH� OD� PLWDG� �������� GHO� SURIHVRUDGR� SDUD�

LPSDUWLU� HVWD� iUHD� QR� WLHQH� RWUD� GHGLFDFLyQ� HQ� HO� FHQWUR�� D�PHQXGR� SRUTXH�

LPSDUWH�GRFHQFLD�HQ�PiV�GH�XQD�HVFXHOD��GHSHQGLHQGR�GH�ODV�GHPDQGDV��(Q�

HO� FDVR� GH� HVWDU� DGVFULWRV� D� XQ� VROR� FHQWUR�� VXHOHQ� FRPSOHWDU� OD� MRUQDGD�

ODERUDO� LPSDUWLHQGR� RWUD� GRFHQFLD� ��������� R� UHDOL]DQGR� WDUHDV� GH� DSR\R� D�

RWURV� GRFHQWHV� ��������� D� PHQXGR� FRQVLVWHQWH� HQ� UHIXHU]R� GH� PDWHULDV�

LQVWUXPHQWDOHV�� (Q� FXDQWR� D� VX� PDWHULD�� DSHQDV� VH� FRRUGLQDQ� FRQ� HO�

SURIHVRUDGR�GH�RWUDV�iUHDV���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

)XHQWH��(ODERUDFLyQ�SURSLD��

(VSHFLDOPHQWH�HQ�HO�FDVR�GHO�SURIHVRUDGR�GH�UHOLJLyQ�HYDQJpOLFD��VH�VHxDODQ�

GLILFXOWDGHV� RUJDQL]DWLYDV�� TXH� GLILFXOWDQ� OD� FRRUGLQDFLyQ� FRQ� HO� UHVWR� GH�

SURIHVRUDGR�� 7HQHPRV� TXH� VHxDODU� TXH� VRODPHQWH� VH� LPSDUWtD� HQ� FXDWUR�

HVFXHODV� GH� OD� PXHVWUD� GH� ���� FHQWURV� HQFXHVWDGRV� \� HQ� XQD� GH� ODV� ���

HVFXHODV�YLVLWDGDV��DVSHFWR�LQGLFDGRU�GH�OD�EDMD�SUHVHQFLD�GH�RWUDV�UHOLJLRQHV�

TXH�QR�VHDQ�OD�FDWyOLFD�HQ�HO�FXUUtFXOXP�HVFRODU���

(O�(VWDGR�HVSDxRO�VH�GHFODUD�QR�FRQIHVLRQDO�GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ��

/D�GLYHUVLGDG�UHOLJLRVD�FRPR�IHQyPHQR�FXOWXUDO�TXHGD�UHFRJLGD��HQ�SDUWH��DO�

UHFRQRFHUVH� FXDWUR� FRQIHVLRQHV� ²FDWyOLFD�� HYDQJpOLFD�� MXGDLFD� H� LVOiPLFD²�

TXH��GH�PDQHUD�OHJDO��SXHGHQ�VHU�HQVHxDGDV�HQ�ODV�HVFXHODV��WDO�FRPR�VH�KD�

VHxDODGR� DQWHULRUPHQWH�� 3HUR�� HQ� OD� SUiFWLFD�� D� FDXVD� GH� OD� FDUHQFLD� GH�

SURIHVRUDGR� TXH� UH~QD� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� SRGHU� LPSDUWLU� OD�

PDWHULD�� DVt� FRPR� GH� XQ� FLHUWR� GHVFRQRFLPLHQWR� SRU� SDUWH� GH� ODV� IDPLOLDV��

HQWUH� RWUDV� UD]RQHV�� OD� TXH�SUHYDOHFH�HV� OD� UHOLJLyQ� FDWyOLFD�� DXQTXH�HQ� ODV�

HVFXHODV�KD\�DOXPQDGR�GH�GLIHUHQWHV�FUHHQFLDV�UHOLJLRVDV��$Vt�SXHV��PLHQWUDV�

VH�PDQWLHQH�HVWD�PDWHULD��HYDOXDEOH�R�QR��VHJ~Q�FDPELD�OD�OH\�HVWDWDO��VH�GHMD�

HO�UHVWR�GH�FUHHQFLDV�HQ�XQ�VHJXQGR�WpUPLQR��FDVL�UHVLGXDO��\�PDUJLQDGDV�HQ�

HO�SURFHVR�HGXFDWLYR���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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/D� FUHFLHQWH� GLYHUVLGDG� GH� OD� VRFLHGDG� FDWDODQD� HYLGHQFLD� ORV� UHWRV� \� ODV�

FDUHQFLDV� GH� XQ� PRGHOR� VRFLDO� \� HGXFDWLYR� TXH� HYROXFLRQD� D� SDUWLU� GH� ODV�

QHFHVLGDGHV�TXH�LPSRQH�OD�UHDOLGDG�PLJUDWRULD��(VWH�HV�XQ�WHPD�TXH�DQLPD�XQ�

GHEDWH�TXH�DFRPSDxD� OD�VRFLHGDG�FDWDODQD��\� OD�HVSDxROD��GHVGH� ORV� LQLFLRV�

GH� OD� WUDQVLFLyQ� GHPRFUiWLFD� \� TXH� VLW~D� OD� LQVWLWXFLyQ� HVFRODU� FRPR� XQ�

PLFURFRVPRV�TXH�OD�VRFLHGDG�UHSURGXFH��&RQ�HVWH�SODQWHDPLHQWR�VH�DERUGy�

HO�HVWXGLR�GH�ORV�FHQWURV�HGXFDWLYRV�S~EOLFRV�GH�HGXFDFLyQ�LQIDQWLO�\�SULPDULD�

HQ�HO�WHUULWRULR�FDWDOiQ�SDUD�DQDOL]DU� ODV�UHVSXHVWDV�D� ORV�UHWRV�TXH�SODQWHDQ�

ORV� QXHYRV� HVFHQDULRV� HGXFDWLYRV�� DVt� FRPR� SDUD� GHWHFWDU� H[SHULHQFLDV�

GRFHQWHV�LQQRYDGRUDV�\�SURIXQGL]DU�HQ�HOODV���

<�SDUD�HOOR�VH�RSWy�SRU�XQD�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�PL[WD��FRPELQDQGR�

HQFXHVWDV� \� HQWUHYLVWDV�� PpWRGRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV�� TXH� KD�

SHUPLWLGR� FRQRFHU� \� SURIXQGL]DU� HQ� HO� WUDEDMR� UHIHUHQWH� D� OD� GLYHUVLGDG�

UHOLJLRVD��'HO�HVWXGLR�FXDQWLWDWLYR�VH�GHVSUHQGH�TXH�OD�GLYHUVLGDG�UHOLJLRVD�QR�

HV�XQ�WHPD�SULRULWDULR�SDUD�ORV�FHQWURV��QL�HQ�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�QL�

HQ� ODV�GHPDQGDV�R�FRQIOLFWRV�TXH�KDQ�GH�UHVROYHU��\�HV� WUDWDGD��VREUH�WRGR��

HQ�ODV�HVFXHODV�TXH�WLHQHQ�PiV�SUHVHQFLD�GH�DOXPQDGR�GH�RULJHQ�H[WUDQMHUR��

3HUR� QR� VH� OOHYDQ� D� FDER� DFFLRQHV� HVSHFtILFDV� PiV� DOOi� GH� HVWXGLDUOD� GH�

PDQHUD� WUDQVYHUVDO� \� HQ� DOJXQDV� PDWHULDV�� HVSHFLDOPHQWH�� HQ� UHOLJLyQ�� HQ�

YDORUHV� \� HQ� PHGLR�� 7DPELpQ� VH� DSXQWD� TXH� HQ� OD� HWDSD� GH� 3ULPDULD�

�SRVLEOHPHQWH� FRQGLFLRQDGD� SRU� OD� GHPDQGD� GH� ODV� IDPLOLDV��� VH� LPSDUWHQ�

SULQFLSDOPHQWH� OD� UHOLJLyQ� FDWyOLFD� \� OD� DOWHUQDWLYD�� EDMR� GLYHUVDV�

GHQRPLQDFLRQHV���

&RPR�FRQVHFXHQFLD�GH�ORV�FDPELRV��SROpPLFRV��DFRQWHFLGRV�FRQ�OD�QXHYD�OH\�

TXH� DSHQDV� VH� KD� HPSH]DGR� D� LPSOHPHQWDU�� VXUJHQ� FLHUWRV� SHQVDPLHQWRV�

DPELYDOHQWHV�HQ�FXDQWR�D�OD�HQVHxDQ]D�GH�OD�UHOLJLyQ��3RU�HMHPSOR��VL�ELHQ�XQD�

JUDQ�SDUWH�GH� ODV�SHUVRQDV�HQWUHYLVWDGDV�QR�YH�ELHQ�TXH� OD�UHOLJLyQ�VHD�XQD�

PDWHULD� HYDOXDEOH�� HO� SURIHVRUDGR� GH� UHOLJLyQ� HQWUHYLVWDGR� YDORUD�

SRVLWLYDPHQWH� �TXH�HVWD�PDWHULD� WHQJD�D�SDUWLU�GH�DKRUD�XQD�QRWD�QXPpULFD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

TXH�FRQWDUi�HQ�HO�H[SHGLHQWH�DFDGpPLFR�GHO�DOXPQDGR��2WUR�SXQWR�GHOLFDGR�

HV�TXH�VH�WHQJD�TXH�HOHJLU�HQWUH�HO�iUHD�GH�UHOLJLyQ�R�OD�GH�YDORUHV�VRFLDOHV�\�

FtYLFRV��OR�FXDO�VXSRQH�TXH�HO�DOXPQDGR�TXH�HOLMD�XQD�RSFLyQ�QR�SRGUi�FXUVDU�

OD�RWUD��

3RU�VX�SDUWH��GHO�HVWXGLR�FXDOLWDWLYR�VH�GHVSUHQGH�TXH�ODV�HVFXHODV��D�SHVDU�

GH�TXH�DOJXQDV�VHxDODQ�TXH�\D�VH�KD�´QRUPDOL]DGRµ�OD�GLYHUVLGDG�FXOWXUDO�HQ�

VXV� FHQWURV�� FRQWLQ~DQ� EXVFDQGR� QXHYDV� HVWUDWHJLDV� \� FRQVROLGDQGR� RWUDV�

SDUD�DGHFXDU�ODV�UHVSXHVWDV�D�VX�UHDOLGDG��PXWDEOH��P~OWLSOH�\�GLYHUVD��SDUD�

IDFLOLWDU� DVt� HO� p[LWR� HVFRODU� \� OD� LQWHJUDFLyQ� HVFRODU� \� VRFLDO� GH� WRGR� HO�

DOXPQDGR�� &XDWUR� HMHV� SULQFLSDOHV� GH� WUDEDMR� VRQ�� OD� LQWHJUDFLyQ� GH� ODV�

DFWLYLGDGHV� HQ� HO� FXUUtFXOXP�� OD� FRQYLYHQFLD� FRWLGLDQD� HQWUH� ORV� DOXPQRV�� OD�

LPSOLFDFLyQ� GH� ODV� IDPLOLDV� \� OD� DSHUWXUD� GHO� FHQWUR� D� OD� FRPXQLGDG� \� DO�

HQWRUQR��

$� PRGR� GH� UHIOH[LRQHV� DELHUWDV�� VH� KDQ� REVHUYDGR� XQ� FRQMXQWR� GH�

FRQWUDGLFFLRQHV� HQWUH� OD� WHRUtD� \� OD� SUiFWLFD�� HQWUH� OD� QRUPDWLYD� \� OD�

VHFXHQFLDFLyQ� GHO� GtD� D� GtD�� 8Q� HMHPSOR� SXHGH� VHU� TXH� HO� UHVSHWR� SRU� OD�

GLYHUVLGDG� UHOLJLRVD� TXHGD� FXELHUWR� SRU� OD� QRUPDWLYD� GHO� 'HSDUWDPHQWR� GH�

(QVHxDQ]D��SHUR�HQ�UHDOLGDG�QR�VH�DFDED�GH�FXPSOLU�HQ�FDVL�QLQJ~Q�FDVR�SRU�

OD� IDOWD� GH� SURIHVRUDGR� HVSHFLDOLVWD� SDUD� LPSDUWLU� OD� YDULHGDG� GH� UHOLJLRQHV�

TXH�SXHGHQ�FRLQFLGLU�HQ�XQ�PLVPR�FHQWUR��6LPSOHPHQWH��QR�KD\�SURIHVRUDGR�

VXILFLHQWH�TXH�FXPSOD�ORV�UHTXLVLWRV�IRUPDWLYRV�HVWDEOHFLGRV��5HVSHFWR�D�HVWH�

~OWLPR�SXQWR��TXHUUtDPRV�VHxDODU�TXH�HQ�HO�QXHYR�3ODQ�GH�OD�&LXGDGDQtD�\�GH�

ODV�0LJUDFLRQHV��������������VH�FRQWHPSOD�OD�FRQWUDWDFLyQ�GH�SURIHVRUDGR�GH�

RWURV� RUtJHQHV�� DXQTXH� QR� FXPSODQ� ORV� FULWHULRV� HVWDEOHFLGRV� SRU� OD�

OHJLVODFLyQ�DFWXDO��SDUD� LPSDUWLU��SRU�HMHPSOR��RWUDV�UHOLJLRQHV�DGHPiV�GH� OD�

FDWyOLFD�R�OD�HYDQJpOLFD��

3RU� RWUR� ODGR�� WDPELpQ� VH� SXHGH� REVHUYDU� TXH� HO� FRQFHSWR� GH� GLYHUVLGDG�

UHOLJLRVD� VH� DVLPLOD� DO� KHFKR� GH� GLVWLQJXLU� OD� PDWHULD� UHOLJLRVD� VHJ~Q� ODV�

GLIHUHQWHV� FRQIHVLRQHV� UHOLJLRVDV� UHFRQRFLGDV�� (VWH� KHFKR� IDYRUHFH� OD�

OLEHUWDG� UHOLJLRVD�� SHUR�� DO� PLVPR� WLHPSR�� GLItFLOPHQWH� VH� SURPRYHUi� XQD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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1XULD�/OHYRW���-RUGL�*DUUHWD��2OJD�%HUQDUG��&DUPH�0HORW�\�-RUGL�'RPLQJR�

GLYHUVLGDG� LQWHJUDGRUD� \� FRQVWUXFWLYD� OLJDGD� D� OD� LQWHUFXOWXUDOLGDG� \� VH�

IDYRUHFHUi�HO�GLiORJR�LQWHUUHOLJLRVR��

(Q� OD�DFWXDOLGDG�� OD�HVFXHOD�S~EOLFD�VH�HQIUHQWD�D�XQ�JUDQ�UHWR�HQ� OR�TXH�VH�

UHILHUH� D� OD� GLYHUVLGDG� FXOWXUDO� \� UHOLJLRVD�� (O� DXPHQWR� GH� UHDOLGDGHV�

FXOWXUDOHV� GLIHUHQWHV� \� OD� SURSLD� HYROXFLyQ� GH� OD� VRFLHGDG� GH� DFRJLGD�

SURYRFDQ� FDPELRV� IiFLOPHQWH� SHUFHSWLEOHV� HQ� HO� SDQRUDPD� HVFRODU� TXH�

LQWHQWDQ� LQFRUSRUDU� ODV� HVFXHODV�� D� YHFHV� HQ� SUR\HFWRV� FRQMXQWRV� FRQ� ODV�

$03$��3HUR�HQ�RFDVLRQHV�VH�ROYLGD�TXH�OD�UHOLJLyQ�IRUPD�SDUWH�QHFHVDULD�GH�OD�

GLYHUVLGDG� FXOWXUDO� SUHVHQWH� HQ� OD� VRFLHGDG� FDWDODQD� \� HQ� HO� PLFURFRVPRV�

HVFRODU��5HVXOWD�IiFLO�REVHUYDU�TXH�HO�WHPD�GH�OD�UHOLJLyQ�QR�VH�DERUGD�FRPR�

XQ� UHWR�GH� OD� FRPXQLGDG�HGXFDWLYD�� VLQR�TXH� UHFDH�HQ� HO� SURIHVRUDGR�GH� OD�

DVLJQDWXUD�GH�UHOLJLyQ�FDWyOLFD��$�PHQXGR�HV�HVWH�SURIHVRUDGR�HO�TXH�LQWHQWD�

LQFRUSRUDU�D�VX�DVLJQDWXUD�HO�FRQRFLPLHQWR�GH�RWUDV�UHOLJLRQHV�\� ORV�YDORUHV�

XQLYHUVDOHV�TXH�SXHGHQ�FRPSDUWLU�� \�FRQ� IUHFXHQFLD�\�FDVL� LQHYLWDEOHPHQWH��

ODV�H[SOLFDFLRQHV�TXHGDQ�LPSUHJQDGDV�GH�XQD�YLVLyQ�FULVWLDQD��3RU�WDQWR��HVWD�

LQLFLDWLYD�� TXH� KDEUtD� TXH� YDORUDU� FRPR� SRVLWLYD� H� LQQRYDGRUD��

LQHYLWDEOHPHQWH� SRGUtD� SURGXFLU� XQ� ILOWUR� TXH� OLPLWDUi� LQHYLWDEOHPHQWH� HVWD�

GLYHUVLGDG�� <� HVWH� KHFKR� GHMD� DELHUWR� HO� LQWHUpV� SDUD� GHVDUUROODU� HO� WHPD��

GHSHQGLHQGR� GH� FDGD� FHQWUR� \� GH� ORV� SURIHVRUHV� TXH� WHQJD� DVLJQDGRV�� (Q�

RWUDV� HVFXHODV� VLPSOHPHQWH� VH� LJQRUD� R� VH� QLHJD� HVWD� UHDOLGDG��

DUJXPHQWDQGR�TXH� OD�UHOLJLyQ�IRUPD�SDUWH�GHO�iPELWR�SULYDGR�\�TXH�QR�GHEH�

DIHFWDU�OD�YLGD�DFDGpPLFD��(VWD�FRQWUDGLFFLyQ�WDPELpQ�VH�REVHUYD�GH�PDQHUD�

JOREDO�HQWUH�OD�YLYHQFLD�GH�OD�UHOLJLRVLGDG�SRU�SDUWH�GH�PXFKRV�FROHFWLYRV�GH�

SHUVRQDV� UHFLpQ� OOHJDGDV� \� OD� PDQLIHVWDFLyQ� FDGD� YH]� PiV� DJQyVWLFD� GH�

SHUVRQDV�DXWyFWRQDV��6H�REVHUYD�OD�SRVLELOLGDG�GH�TXH�OD�EUHFKD�TXH�VH�DEUH�

HQ� HO� VHQWLU� UHOLJLRVR� DOHMD�PXFKDV� YHFHV� D� ODV� SHUVRQDV� DXWyFWRQDV� GH� ODV�

UHFLpQ�OOHJDGDV�\�DIHFWD��DO�PLVPR�WLHPSR��ODV�GLQiPLFDV�TXH�VH�SURGXFHQ�HQ�

HO�LQWHULRU�GH�OD�FRPXQLGDG�HGXFDWLYD��

2WUD�GH�ODV�FRQWUDGLFFLRQHV�TXH�VH�SXHGHQ�REVHUYDU�HV�HO�PDQWHQLPLHQWR�GH�

OD� WUDGLFLyQ� FRQ� HO� VHQWLU� UHOLJLRVR�� $Vt�� SRU� HMHPSOR�� HQ� PXFKDV� HVFXHODV�

S~EOLFDV�TXH�VH�PDQLILHVWDQ��ODLFDV�VH�UHDOL]DQ�DFWLYLGDGHV�UHOLJLRVDV��FRPR�OD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

FRQIHFFLyQ�GH�XQ�EHOpQ��HQ�1DYLGDG��(O�LQWHQWR�GH�PDQWHQHU�XQD�WUDGLFLyQ��FRQ�

SURIXQGR� VHQWLGR� FXOWXUDO�� HQ� PHGLR� GH� XQ� GLVFXUVR� ODLFR� TXH� SURPXHYH� OD�

FXOWXUD� SRSXODU� SXHGH� OOHYDU� D� XQ� GLVFXUVR� GH� DSDULHQFLD� SDUDGyMLFD�� (VWD�

FRQWUDGLFFLyQ� SRQH� GH� UHOLHYH� HO� DUUDLJR� VRFLRFXOWXUDO� TXH� FRPSRUWD� HO�

IHQyPHQR� UHOLJLRVR�� \� TXH� PXFKDV� YHFHV� VH� TXLHUH� PLQLPL]DU� R� ERUUDU� VLQ�

WHQHU� HQ� FXHQWD� OD� LQIOXHQFLD� VLPEyOLFD� TXH� WLHQH� HQ� OD� VRFLHGDG� TXH� OD� KD�

GHVDUUROODGR��(Q�~OWLPD� LQVWDQFLD�SRQH�GH�PDQLILHVWR� ODV�FRQWUDGLFFLRQHV�GH�

XQD� VRFLHGDG� TXH� VH� PXHYH� HQWUH� OD� VHFXODUL]DFLyQ� \� HO� UHHQFDQWDPLHQWR�

UHOLJLRVR�� HQWUH� HO� PDQWHQLPLHQWR� GH� OD� WUDGLFLyQ� \� ODV� QXHYDV� UHDOLGDGHV�

FXOWXUDOHV��

/OHJDGRV�D�HVWH�SXQWR��FDEH�VHxDODU�TXH�HO�*RELHUQR�GH�OD�*HQHUDOLWDW�TXHUUtD�

LPSODQWDU� XQD� DVLJQDWXUD� QR� FRQIHVLRQDO� �HV� GHFLU�� TXH� QR� VH� LGHQWLILTXH�

PHWRGROyJLFDPHQWH� FRQ� QLQJXQD� IH�� GH� ´FXOWXUD� UHOLJLRVDµ� SDUD� WRGR� HO�

DOXPQDGR� �LQIRUPDFLyQ� VREUH� ODV� UHOLJLRQHV�� FRQ� VXV� YDORUHV� \� WUDGLFLRQHV��

KLVWRULD�GH� ODV� UHOLJLRQHV�� LQIOXHQFLD�HQ�HO�DUWH�\� OD�FXOWXUD��HWF����REOLJDWRULD�

SDUD�WRGR�HO�DOXPQDGR��TXH�SUHVHQWDUD�HO�KHFKR�UHOLJLRVR�HQ�VX�VHQWLGR�SOXUDO��

3HUR� OD� SURSXHVWD� WLHQH� TXH� VXSHUDU� UHVLVWHQFLDV� TXH� VH� JHQHUDQ� HQ� HO�

VLVWHPD� HGXFDWLYR� \� IXHUD� GH� pO�� 7DPELpQ� VH� GHEH� UHVDOWDU� HO� SDSHO� GHO�

&RQVHMR� $VHVRU� SDUD� OD� 'LYHUVLGDG� 5HOLJLRVD�� XQ� yUJDQR� TXH�� FRPR� VH� KD�

DSXQWDGR� DQWHULRUPHQWH�� QR� VH� HQFXHQWUD� HQ� QLQJXQD� RWUD� DGPLQLVWUDFLyQ�

DXWRQyPLFD�\�TXH�KD�SHUPLWLGR�DERUGDU�GH�PDQHUD�FXLGDGRVD�HO� HVWXGLR�GH�

HVWD� WHPiWLFD�FRQ� OD�HODERUDFLyQ��SRU�HMHPSOR��GH�JXtDV�RULHQWDWLYDV�SDUD�HO�

SURIHVRUDGR���

&RQVWLWXFLyQ�(VSDxROD��%2(��Q�������GH����GH�GLFLHPEUH�GH��������

'HFUHWR� ���������� GH� ��� GH� MXQLR�� GH� RUGHQDFLyQ� GH� ODV� HQVHxDQ]DV� GH� OD�

HGXFDFLyQ�SULPDULD� �'LDUL�2ILFLDO�GH� OD�*HQHUDOLWDW�GH�&DWDOXxD��Q���������

GH����GH�MXQLR�GH��������

'HFUHWR�����������GH����GH� MXQLR��SRU�HO�FXDO�VH�HVWDEOHFH� OD�RUGHQDFLyQ�GH�

ODV�HQVHxDQ]DV�GH�OD�HGXFDFLyQ�SULPDULD��'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�

&DWDOXxD��Q���������GH����GH�MXQLR�GH��������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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1XULD�/OHYRW���-RUGL�*DUUHWD��2OJD�%HUQDUG��&DUPH�0HORW�\�-RUGL�'RPLQJR�

'LHW]�� *�� �������� /D� HGXFDFLyQ� UHOLJLRVD� HQ� (VSDxD�� (VWXGLRV� VREUH� ODV�

FXOWXUDV�FRQWHPSRUiQHDV������������������

*DUUHWD�� -�� �������� ,QPLJUDQWHV� PXVXOPDQHV� HQ� &DWDOXxD�� 5HYLVWD�

,QWHUQDFLRQDO�GH�6RFLRORJtD���������������

*DUUHWD�� -�� � �������� ,QPLJUDQWHV� PXVXOPDQHV� HQ� XQD� VRFLHGDG� ´ODLFDµ��

3URFHVRV�GH�FUHDFLyQ�� FRQVROLGDFLyQ� \� UHWRV�GH� IXWXUR�GH� ODV�PH]TXLWDV��

3DSHUV�� 5HYLVWD� GH� 6RFLRORJLD�� ���� ���������

KWWSV���GRL�RUJ���������UHY�SDSHUV�Y��Q�������

*HQHUDOLWDW� GH� &DWDOXQ\D�� 'HSDUWDPHQW� G·(GXFDFLy�� 6HUYHL� G·2UGHQDFLy�

&XUULFXODU� �������� &XUUtFXOXP� (GXFDFLy� 3ULPjULD�� %DUFHORQD�� 6HUYHL�

G·2UGHQDFLy�&XUULFXODU����D�HGLFLy���

*HQHUDOLWDW� GH� &DWDOXQ\D�� &RQVHOO� $VVHVVRU� SHU� D� OD� 'LYHUVLWDW� 5HOLJLRVD�

�������� /D� GLYHUVLWDW� UHOLJLRVD� HQ� OHV� VRFLHWDWV� REHUWHV�� &ULWHULV� GH�

GLVFHUQLPHQW��%DUFHORQD��&RQVHOO�$VVHVRU�SHU�D�OD�'LYHUVLWDW�5HOLJLRVD��

*HQHUDOLWDW� GH� &DWDOXQ\D�� 'HSDUWDPHQW� GH� *RYHUQDFLy� L� 5HODFLRQV�

,QVWLWXFLRQDOV�L�'HSDUWDPHQW�G·(QVHQ\DPHQW���������*XLD�SHU�DO�UHVSHFWH�D�

OD� GLYHUVLWDW� GH� FUHHQFHV� DOV� FHQWUHV� HGXFDWLXV� GH� &DWDOXQ\D� �HGLFLyQ�

UHYLVDGD� \� DPSOLDGD� GH� OD� DQWHULRU� JXtD��� %DUFHORQD�� *HQHUDOLWDW� GH�

&DWDOXQ\D��

*HQHUDOLWDW� GH� &DWDOXQ\D�� 'HSDUWDPHQW� GH� *RYHUQDFLy� L� 5HODFLRQV�

,QVWLWXFLRQDOV�L�'HSDUWDPHQW�G·(QVHQ\DPHQW���������*XLD�SHU�DO�UHVSHFWH�D�

OD�GLYHUVLWDW�GH�FUHHQFHV�DOV�FHQWUHV�HGXFDWLXV�GH�&DWDOXQ\D��%DUFHORQD��

*HQHUDOLWDW�GH�&DWDOXQ\D��

/H\�2UJiQLFD���������GH���GH�MXOLR��GH�/LEHUWDG�5HOLJLRVD��%2(��Q�������GH����

GH�MXOLR�GH��������

/H\� 2UJiQLFD� �������� GH� UHIRUPD� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� &DWDOXxD�

�%2(�Q�������GH����GH�MXOLR�GH������

/H\� ��������� GH� ��� MXOLR�� GH� (GXFDFLyQ� �'LDUL� 2ILFLDO� GH� OD� *HQHUDOLWDW� GH�

&DWDOXxD��Q���������GH����GH�MXOLR�GH��������

/H\� 2UJiQLFD� �������� GH� �� GH� � GLFLHPEUH�� SDUD� OD� 0HMRUD� GH� OD� &DOLGDG�

(GXFDWLYD��%2(��Q�������GH���GH�GLFLHPEUH�GH��������

/OHYRW��1��HW�DO����������'LYHUVLWj�FXOWXUDOH�H�UHOLJLRVD�QHL�FHQWUL�VFRODVWLFL�GHOOD�

6FXROD� 3ULPDULD� LQ� &DWDORJQD�� 5LYLVWD� &LYLWDV� (GXFDWLRQLV�� (GXFDWLRQ��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

��



'LYHUVLGDG�UHOLJLRVD�HQ�ODV�HVFXHODV�GH�&DWDOXxD��GHO�D�WHRUtD�D�OD�SUiFWLFD

3ROLWLFV�DQG�&XOWXUH�VXO�WHPD�(OHPHQWL�SHU�XQ�GLDORJR�LQWHUFXOWXUDOH��$QQR�

,9�������������

5HVROXFLyQ�GHO����GH� MXQLR�GH������SRU� OD�FXDO�VH�DSUXHEDQ� ORV�GRFXPHQWRV�

SDUD�OD�RUJDQL]DFLyQ�\�OD�JHVWLyQ�GH�ORV�FHQWURV�SDUD�HO�FXUVR����������

5H\�� )�� �������� ¢(V� FRQVWLWXFLRQDO� OD� SUHVHQFLD� GHO� FUXFLILMR� HQ� ODV� HVFXHODV�

S~EOLFDV"�5HYLVWD�MXUtGLFD�GH�&DVWLOOD�\�/HyQ�������������

7DUUpV��6��\�5RVRQ��)�-����������/D�HQVHxDQ]D�GH�ODV�UHOLJLRQHV�PLQRULWDULDV�HQ�

OD� HVFXHOD�� $QiOLVLV� GHO� FDVR� GH� $QGDOXFtD�� 5HYLVWD� GH� FLHQFLDV� GH� ODV�

UHOLJLRQHV���������������

),7;$���
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