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3DODEUDV�FODYH��,GHQWLGDG�SURIHVLRQDO��SHU¿O�SURIHVLRQDO�\�GHVHPSHxR�DFDGpPLFR�

/D� LQYHVWLJDFLyQ� HV� H[SORUDWRULD�� FX\R� SURSyVLWR� HV� FRQRFHU� ODV� FDUDFWHUtVWLFDV� GH� OD� LGHQWLGDG� SURIHVLRQDO� GH� HVWXGLDQWHV� \�
HJUHVDGDV�RV�GH�7UDEDMR�6RFLDO�HQ�OD�816&+��ORV�IDFWRUHV�TXH��LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�VX�FRQVWUXFFLyQ�\�ORV�FDPELRV�RFXUULGRV�
GHVGH�OD�FUHDFLyQ�GH�OD�FDUUHUD�HQ�OD�XQLYHUVLGDG�(Q�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��VH�XWLOL]y�OD�PHWRGRORJtD�FXDOLWDWLYD�TXH�
SHUPLWLy� FRQRFHU� ODV�SHUFHSFLRQHV�GH� ORV� WUDEDMDGRUHV� VRFLDOHV� VREUH� OD� LGHQWLGDG�SURIHVLRQDO�� VXV� FDUDFWHUtVWLFDV�� FDPELRV�\�
SHUVSHFWLYDV��\�VH�DSOLFy�OD�WpFQLFD�GH�OD�HQWUHYLVWD�D����LQIRUPDQWHV�HQWUH�HVWXGLDQWHV��HJUHVDGDV�\��GRFHQWHV�(O�DUWtFXOR�FRQWLHQH��HO�
GHVDUUROOR�GH�OD�LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV� �GH�OD�816&+��ORV�FDPELRV�RSHUDGRV�HQ�UHODFLyQ�DO�SHU¿O�
SURIHVLRQDO�GH�ORV�3ODQHV�GH�(VWXGLR�GHVGH�OD�FUHDFLyQ�GH�OD�HVFXHOD��ORV�IDFWRUHV�TXH�LQÀX\HQ�HQ�VX�FRQVWLWXFLyQ�\�¿QDOPHQWH�ORV�
FDPELRV�\�SHUVSHFWLYDV�SDUD�VX�IRUWDOHFLPLHQWR�
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7KH�LQYHVWLJDWLRQ�LV�H[SORUDWRU\�ZKRVH�SXUSRVH�LV�WR�NQRZ�WKH�FKDUDFWHULVWLFV�RI�WKH�SURIHVVLRQDO�LGHQWLW\�RI�VWXGHQWV�DQG�JUDGXDWHV�
RI�6RFLDO�:RUN�LQ�WKH�816&+��WKH�IDFWRUV�LQYROYHG�LQ�WKH�SURFHVV�RI�LWV�FRQVWUXFWLRQ�DQG�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�VLQFH�WKH�
FDUHHU�FUHDWLRQ�LQ�WKH�XQLYHUVLW\��,Q�WKH�UHVHDUFK�GHYHORSPHQW��ZDV�XVHG�WKH�TXDOLWDWLYH�PHWKRGRORJ\�WKDW�DOORZHG�WR�NQRZ�WKH�
SHUFHSWLRQV�RI�VRFLDO�ZRUNHUV�DERXW�SURIHVVLRQDO�LGHQWLW\��LWV�FKDUDFWHULVWLFV��FKDQJHV�DQG�SHUVSHFWLYHV��DQG�WKH�LQWHUYLHZ�WHFKQLTXH�
ZDV�DSSOLHG�WR����LQIRUPDQWV�DPRQJ�VWXGHQWV��JUDGXDWHV�DQG�WHDFKHUV��7KH�DUWLFOH�FRQWDLQV��WKH�GHYHORSPHQW�RI�WKH�SURIHVVLRQDO�
LGHQWLW\�RI�WKH�VRFLDO�ZRUNHUV��WKH�FKDQJHV�RSHUDWHG�LQ�UHODWLRQ�WR�WKH�SURIHVVLRQDO�SUR¿OH�RI�WKH�6WXG\�3ODQV�IURP�WKH�FUHDWLRQ�RI�WKH�
VFKRRO��WKH�IDFWRUV�WKDW�LQÀXHQFH�LWV�FRQVWLWXWLRQ�DQG�¿QDOO\�WKH�FKDQJHV�DQG�SHUVSHFWLYHV�IRU�LWV�VWUHQJWKHQLQJ�

.H\ZRUGV��3URIHVVLRQDO�LGHQWLW\��SURIHVVLRQDO�SUR¿OH�DQG�DFDGHPLF�SHUIRUPDQFH�
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(Q�HO�SURFHVR�GH�HODERUDFLyQ�GHO�QXHYR�FXUUtFXOR�GH�(VWXGLRV�
GH�7UDEDMR�6RFLDO��VH�LGHQWL¿Fy�OD�EDMD�DXWRHVWLPD� �\� �GpELO�
LGHQWLGDG�SURIHVLRQDO�GH�ORV�HVWXGLDQWHV��TXH�LQÀX\HQ�HQ�VX�
GHVHPSHxR�DFDGpPLFR��(VWD�VLWXDFLyQ��PRWLYy�HO�GHVDUUROOR�
GH� HVWD� LQYHVWLJDFLyQ� VREUH� LGHQWLGDG� SURIHVLRQDO� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV�GH�OD�816&+�

/D� LGHQWLGDG� SURIHVLRQDO�� HV� SDUWH� GH� OD� LGHQWLGDG� GH� OD�
SHUVRQDO�� SRUTXH� HO� SURIHVLRQDO� FRPR� VHU� VRFLDO� HQ� VX�
SHUPDQHQWH� FRQWDFWR� FRQ� RWUDV� SHUVRQDV� \� VXV� FXOWXUDV��
GHVDUUROOD�GLYHUVLGDG�GH� LGHQWLGDGHV�D� OR� ODUJR�GH�VX�YLGD��
3DUD� 5XYDOFDYD�&R\DVR� HW� DO� �������� OD� LGHQWLGDG� HV� XQ�
FRQFHSWR� FRPSOHMR� \� PXOWLGLPHQVLRQDO�� SRUTXH� DEDUFD�
DVSHFWRV�SVLFROyJLFRV��VRFLDOHV��FXOWXUDOHV�\�ELROyJLFRV��HV�OD�
IRUPD� HQ� TXH� FDGD� VHU� KXPDQR� VH� FRQFLEH� HQ� GLIHUHQWHV�
iPELWRV��/D�LGHQWLGDG�HV�GLQiPLFD�\�SURJUHVLYD��VH�FRQVWUX\H�
HQ�ODV�LQWHUDFFLRQHV�HQ�TXH�HVWi�LQPHUVR�HO�VXMHWR��TXH�OH�GDQ�
VHQWLGR� \� IRUPD� SDUWH� GH� ODV� WDUHDV� TXH� OD� SHUVRQD� GHEH�
FRPSOHWDU�GHQWUR�GH�VX�LWLQHUDULR�HYROXWLYR��SDUD�LGHQWL¿FDUVH�
\�DVXPLU�TXH�HV�SDUWH�GH�XQ�HQJUDQDMH�VRFLDO��SRU� WDQWR� OD�
LGHQWLGDG�WLHQH�VHQWLGR�LQGLYLGXDO�\�VRFLDO�

/DUUDtQ� �������� GH¿QH� OD� LGHQWLGDG� FRPR� XQ� SURFHVR� GH�
FRQVWUXFFLyQ� GRQGH� ORV� LQGLYLGXRV� VH� YDQ� GH¿QLHQGR� DVt�
PLVPRV� HQ� HVWUHFKD� UHODFLyQ� R� LQWHUDFFLyQ� VLPEyOLFD� FRQ�
RWUDV� SHUVRQDV� D� WUDYpV� GH� OD� KDELOLGDG� GH� LQWHUQDOL]DU�
DFWLWXGHV�\�H[SHFWDWLYDV�GH�ORV�RWURV��5HODFLRQD�OD�LGHQWLGDG�
FRQ�OD�FXOWXUD��SRUTXH�DPEDV�VRQ�FRQVWUXFFLRQHV�VLPEyOLFDV��
SHUR�GLIHUHQWHV��/D�FXOWXUD��HV�XQD�HVWUXFWXUD�GH�VLJQL¿FDGRV�
LQFRUSRUDGR�HQ�IRUPDV�VLPEyOLFD��D�WUDYpV�GH�ORV�FXDOHV�ORV�
LQGLYLGXDRV�VH�FRPXQLFDQ�\�� OD�LGHQWLGDG�HV�XQ�GLVFXUVR�\�
QDUUDWLYD�VREUH�Vt�PLVPD��FRQVWUXLGR�HQ�LQWHUDFFLyQ�FRQ�RWURV�
PHGLDQWH� XQ� SDWUyQ� GH� VLJQL¿FDGRV� FXOWXUDOHV�� /D�
FRQVWUXFFLyQ�GH�OD�LGHQWLGDG��HV�DO�PLVPR�WLHPSR�FXOWXUDO��
PDWHULDO�\�VRFLDO��

(V�FXOWXUDO��SRUTXH�ORV�LQGLYLGXRV�VH�GH¿QHQ�FRPR�FDWHJRUtDV�
FRPSDUWLGDV�� FX\R� VLJQL¿FDGR� HV� FXOWXUDOPHQWH� GH¿QLGR��
FRPR� UHOLJLyQ�� JpQHUR�� FODVH�� HWQLD� R� SURIHVLyQ�� TXH�
FRQWULEX\HQ�D�HVSHFL¿FDU�DO�VXMHWR�\�VX�VHQWLGR�GH�LGHQWLGDG��
(V� PDWHULDO�� SRUTXH� ORV� VHUHV� KXPDQRV� SUR\HFWDQ�
VLPEyOLFDPHQWH� HQ� Vt�PLVPRV� VXV� SURSLDV� FXDOLGDGHV� FRQ�
FRVDV�PDWHULDOHV��FRPR�VX�SURSLR�FXHUSR��(V�VRFLDO��SRUTXH�
LPSOLFD�OD�UHIHUHQFLD�D�ORV�³RWURV´��HQ�GRV�VHQWLGRV��SULPHUR��
SRUTXH� � ORV� RWURV� VRQ� DTXHOORV� FX\DV� RSLQLRQHV� VREUH�
QRVRWURV��OR�LQWHUQDOL]DPRV�\�VXV�H[SHFWDWLYDV�VH�WUDQVIRUPDQ��
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HQ�QXHVWUDV�SURSLDV�H[SHFWDWLYDV��VHJXQGR��SRUTXH�WDPELpQ�
VRQ� DTXHOORV� � FRQ� UHVSHFWR� D� ORV� FXDOHV� � TXHUHPRV�
GLIHUHQFLDUQRV�� ,JXDOPHQWH�� UH¿HUH� D� LGHQWLGDGHV�
LQGLYLGXDOHV� \� FROHFWLYDV�� ODV� LGHQWLGDGHV� LQGLYLGXDOHV� VH�
DSOLFDQ�HQ�VHQWLGR�SURSLR�D�ORV�VXMHWRV�GRWDGRV�GH�FRQFLHQFLD�
\� SVLFRORJtD� SURSLD� \� ODV� FROHFWLYDV� VRQ� WDPELpQ�
FRPSRQHQWHV� GH� ODV� LQGLYLGXDOHV� D� WUDYpV� GH� YtQFXORV� GH�
SHUWHQHQFLD� D� GLVWLQWRV� JUXSRV�� HV� GHFLU� VH� FRQVWUX\HQ� HQ�
WpUPLQRV�GH�LQWHUDFFLRQHV�VRFLDOHV�

3DUD� 5XYDOFDYD�&R\DVR� � HW� DO� �������� � OD� LGHQWLGDG�
SURIHVLRQDO� HV� XQ� iPELWR� GH� OD� LGHQWLGDG� SHUVRQDO�� FX\R�
VLJQL¿FDGR�VH�FRQVWUX\H�H�LQWHUQDOL]D�HQ�HO�WUDEDMR��SRU�GRV�
HOHPHQWRV� LPSRUWDQWHV� FRPR� HO� DFHUFDPLHQWR� D� OD� WHRUtD�
FRJQLWLYD�VRFLDO�\�HO�YtQFXOR�TXH�HVWDEOHFHQ��HQWUH�LGHQWLGDG�
SHUVRQDO� \� SURIHVLRQDO�� &RQ� DSRUWH� GH� $QGHUVRQ�1DWKH�
��������VHxDODQ�TXH�OD�LGHQWLGDG�SURIHVLRQDO�LQFRUSRUD�RWURV�
DVSHFWRV��FRPR�OD�GH¿QLFLyQ�GH�OD�SURIHVLyQ�SRU�HO�SURSLR�
VXMHWR�HQ�IXQFLyQ��GH�OR�TXH�FRQRFH�\�GH�VXV�KDELOLGDGHV�SDUD�
UHVSRQGHU� D� ODV� H[LJHQFLDV� GHO� PHUFDGR� ODERUDO�� 7RGD�
SURIHVLyQ�SRVHH�WUHV�FRPSRQHQWHV��XQD�WHRUtD�VXE\DFHQWH�H�
LQWHJUDGRUD��XQD�DSOLFDFLyQ�FLHQWt¿FD�GH�HVDV�WHRUtDV��\�ODV�
KDELOLGDGHV�\�DFWLWXGHV�SDUD�DSOLFDU�HVD�WHRUtD�

0DUWtQ�(VWDOD\R���������GH¿QH��OD�LGHQWLGDG�SURIHVLRQDO�GHO��
WUDEDMDGRU�VRFLDO��FRPR�DTXHOOR�TXH�HV�\�DTXHOOR�TXH�HO�RWUR�
UHFRQRFH�TXH�HV�� �\�TXH�pVWD�VH�FRQVWUX\H�HQ�XQ�SURFHVR�GH�
FDPELRV� \� DUWLFXODFLRQHV� FRPSOHMDV�� &RQ� DSRUWHV� GH� ORV�
¿OyVRIRV�$UDQJXUHQ�VREUH�KLOYDQDU�\�5LFRHU�VREUH�WUDPD�\�
SHUVRQDMH��H[SOLFD�OD�PHWiIRUD�GHO�WtWXOR�GH�VX�WH[WR��TXH�OD�
LGHQWLGDG� VH� KLOYDQD�� QR� VH� FRVH�� HQ� WDQWR� SRVLELOLWD� DO�
SURIHVLRQDO�D�VXMHWDUVH�\�WRPDU�IRUPD�SDUD�FRQVWUXLU��SHUR�

/D�LGHQWLGDG�SURIHVLRQDO��FRPR�HO�FRQMXQWR�GH�DWULEXWRV�TXH�
SHUPLWHQ� DO� LQGLYLGXR� UHFRQRFHUVH� FRPR� LQWHJUDQWH� GH� XQ�
JUHPLR�SURIHVLRQDO��HV�GH¿QLGD�SRU�6DQWLEixH]��6�I���FRPR�
XQ� FRQFHSWR� TXH� WLHQH� GLVWLQWDV� DFHSFLRQHV�� GHVGH� OD�
SHUVSHFWLYD�¿ORVy¿FD��DQWURSROyJLFD�\�SHGDJyJLFD��TXH�WLHQH�
LPSRUWDQFLD�IXQGDPHQWDO��SRUTXH�OD�SHUVRQD�R�HO�SURIHVLRQDO��
FRQ¿JXUD��FRQVWUX\H�\�VLJQL¿FD�OD�QDWXUDOH]D�GH�VX�WUDEDMR��
/D� LGHQWLGDG� SURIHVLRQDO�� QR� VXUJH� DXWRPiWLFD� QL�
HVSRQWiQHDPHQWH�� VH� FRQVWUX\H� D� WUDYpV� GH� SURFHVRV�
FRPSOHMRV�� GLQiPLFRV� \� VRVWHQLGRV� HQ� HO� WLHPSR�� FRPR�
UHVXOWDGR� GH� OD� JHQHUDFLyQ� GH� FROHFWLYRV� FUtWLFRV�� TXH��
DUWLFXODQ� VLVWHPDV�� UHSUHVHQWDFLRQHV� VLPEyOLFDV� \�
H[SHULHQFLDV��D�SDUWLU�GH�XQD�UHÀH[LyQ�FRQMXQWD��HQ�FRQWH[WRV�
GH�XQD�UHDOLGDG�FRQFUHWD��DVt�� OD� LGHQWLGDG�HV�D� OD�YH]�XQD�
FRQVWUXFFLyQ� VXEMHWLYD�\� VRFLDO��/D� � LGHQWLGDG�SURIHVLRQDO�
WLHQH�GRV�GLPHQVLRQHV�� OD� LGHQWLGDG�SDUD� Vt�� UHIHULGR� D� ODV�
SURSLDV� SHUFHSFLRQHV� \� OD� LGHQWLGDG� SDUD� RWURV�� GH� HVD�
PDQHUD�� OD� LGHQWLGDG�ÀXFW~D�HQWUH�HO� UHFRQRFLPLHQWR�GH� OD�
SURSLD� LGHQWLGDG� SHUVRQDO� FRPR� SURIHVLRQDO�� \� OD�
FRQVWUXFFLyQ� GH� XQ� SUR\HFWR� GH� LGHQWLGDG� SURIHVLRQDO� HQ�
UHODFLyQ�GLUHFWD�FRQ�ORV�VDEHUHV�HVSHFt¿FRV�GH�VX�SURIHVLyQ�

/D� LGHQWLGDG� SURIHVLRQDO�� VH� FRQ¿JXUD� HQ� XQ� SURFHVR� GH�
FRQVWUXFFLyQ�GH� �VLJQL¿FDGRV�HQ�EDVH�D�DWULEXWRV�VRFLDOHV��
FXOWXUDOHV�� SROtWLFRV� \� HFRQyPLFRV�� GRQGH� HO� LQWHUFDPELR�
VRFLDO��HO�HVSDFLR�R�OXJDU�\�HO�FRQWH[WR�GRQGH�VH�GHVDUUROODQ�
ODV�SHUVRQDV��VRQ�HOHPHQWRV�IXQGDPHQWDOHV��DGHPiV�GH�ORV�
YDORUHV�SHUVRQDOHV��OD�XELFDFLyQ�SURIHVLRQDO��TXH�LGHQWL¿FDQ�
HO� JUDGR� GH� SHUWHQHQFLD� GH� ORV� SDUWLFLSDQWHV�� \� HO� URO�
SURIHVLRQDO�UHIHULGR�D�OD�UHODFLyQ�TXH�JXDUGD�HQ�OD�HVWUXFWXUD�
HQ�OD�FXDO�SDUWLFLSD�\�IRUPD�SDUWH�GH�HOOD�

0pQGH]��6�I���D¿UPD�TXH�HQ�HVWH�QXHYR�VLJOR��7UDEDMR�6RFLDO�
WLHQH� OD� REOLJDFLyQ� GH� UHFRQVWUXLU� \� FRQVWUXLU� P~OWLSOHV� \�
FRPSOHMDV� WUDQVDFFLRQHV�HQWUH� ODV�SHUVRQDV�\�VX�DPELHQWH��
LPSXOVDU�HO�GHVDUUROOR�SOHQR�GHO�SRWHQFLDO�KXPDQR�\�RIUHFHU�
RSRUWXQLGDGHV�GH�VDWLVIDFFLyQ�SHUVRQDO��IDPLOLDU�\�VRFLDO��/D�
LGHQWLGDG�SURIHVLRQDO�VH�FRPSURPHWH�FRQ�OD�SURPRFLyQ�GH�
ORV�GHUHFKRV�KXPDQRV�\�HO�GHVDUUROOR�KXPDQR�

FRQVFLHQWH� TXH� HQ� DOJ~Q�PRPHQWR� SXHGD� VHU� FRUUHJLGR� \�
FDPELDGR�� 6HxDOD�� TXH� OD� LQYHVWLJDFLyQ� VREUH� LGHQWLGDG�
SURIHVLRQDO� FREUD� � LPSRUWDQFLD� HQ� HO� FRQWH[WR� VRFLDO�
SRVPRGHUQR�� SRUTXH� SODQWHD� GXGDV� DO� SURIHVLRQDO� HQ� VX�
LGHQWL¿FDFLyQ�SURIHVLRQDO��DO�SRQHU��HQ�FXHVWLyQ�ORV�OtPLWHV�\�
OD� HVWDELOLGDG� TXH� WHQtD� DQWHV�� REOLJiQGROR� D� XQ� HVWDGR�
SHUPDQHQWH� � GH� FRQVWUXFFLyQ�� � UHFRQVWUXFFLyQ� \�
UHFRQRFLPLHQWR�FRQ�UHIHUHQFLDV�GLIXVDV�D�TXH�DJDUUDUVH�\�XQ�
DPSOLR�FDPSR�GH�SRVLELOLGDGHV��&RPSOHPHQWD�FRQ�OD�FLWD�GH�
&DVWWHOOV� �������� TXH� OD� LGHQWLGDG� VH� FRQVWUX\H� HQ� XQ�
HQWUDPDGR� GH� UHODFLRQHV� GH� SRGHU�� TXH� UHVSRQGH� D� FDGD�
WLHPSR�\�D�XQ�FRQWH[WR�FRQFUHWR�

$ODUFyQ�\�/D\���������0RUDOHV�\�7RUUHV��������\�0pQGH]�
�6�I��� �VHxDODQ�TXH� �OD�LGHQWLGDG�SURIHVLRQDO�GHO�WUDEDMDGRU�
VRFLDOHV�HV�XQ�WHPD�QR�UHVXHOWR��FRQ�SRFD�FODULGDG��HQ�WDQWR�
VRQ� SURFHVRV� FRQVWUXFWLYRV�� GLQiPLFRV� SHUPDQHQWHV��
FRQWH[WXDOHV� H� KLVWyULFRV�� TXH� OD� FDUDFWHUL]DQ� FRPR� XQ�
FRQMXQWR� GH� UDVJRV� SURSLRV� TXH� OD� GH¿QHQ� IUHQWH� D� RWURV�
SURIHVLRQDOHV��6H�FRQVWUX\H�HQ�XQD�UHODFLyQ�GLDOpFWLFD� �FRQ�
XQD�VRFLHGDG��FRQ�XQ�SHUtRGR�KLVWyULFR�\�FXOWXUD�TXH� �OD�YD�
FRQ¿JXUDQGR�SHUPDQHQWHPHQWH��(Q�HVH�SURFHVR��LQWHUDFW~DQ�
PXFKRV�HOHPHQWRV�FODVL¿FDGRV�HQ� WUHV�QLYHOHV��SULPHUR� OD�
VRFLHGDG�� OXHJR� OD� IRUPDFLyQ� SURIHVLRQDO� \� ¿QDOPHQWH�� OR�
UHIHULGR�DO�iPELWR�LQGLYLGXDO�\�SHUVRQDO�GHO�SURIHVLRQDO�
'HVGH� OD� LQVWLWXFLRQDOL]DFLyQ�GH� OD�SURIHVLyQ�� OD�GLVFLSOLQD�
FRPR� ORV� SURIHVLRQDOHV� KDQ� LQWHUDFWXDGR� HQ� GLYHUVRV�
SURFHVRV� VRFLDOHV�� SROtWLFRV�� FXOWXUDOHV� \� WHFQROyJLFRV� TXH��
VXIUH� OD� VRFLHGDG� � D� OR� ODUJR� GH� OD� KLVWRULD�� OR� TXH� � KD�
FRQGLFLRQDGR� D� FDPELRV� SHUPDQHQWHV� HQ� OD� IRUPDFLyQ�� HQ�
UHODFLyQ� D� OD� GLQiPLFD� VRFLDO� TXH� UHJXOD� HO� HMHUFLFLR�
SURIHVLRQDO�\�ORV�UROHV��DVXPLGRV�GH�DFXHUGR�D�ORV�HVFHQDULRV��
TXH�YDQ�GHVFXEULpQGRVH��HQ�OD�VRFLHGDG��

7UDEDMR�6RFLDO��TXH�QDFLy�HQ�HO�FDSLWDOLVPR�SRU�OD�QHFHVLGDG�
GH�PDQWHQHU�HO�RUGHQ�VRFLDO�\�FRPR�SURIHVLyQ�IHPHQLQD��DO�
LQLFLR�DVXPLy�UROHV�\�IXQFLRQHV�GH�FDUiFWHU�¿ODQWUySLFR��FRQ�
LGHQWLGDG�\�IXQFLRQHV�DVLVWHQFLDOHV��&RQ�ORV�FDPELRV��HQ�HO�
FDSLWDOLVPR� FRQWHPSRUiQHR�� VH� KD� LGR� UHIXQFLRQDOL]DQGR�
KDVWD� DOFDQ]DU� XQD� LGHQWLGDG� SURSLD�� LQFOXVR� FRQ� FLHUWD�
WHQGHQFLD�D�OD�PDVFXOLQL]DFLyQ��DVXPLy�FRPSURPLVR�FRQ�HO�
FDPELR� VRFLDO� \� XQ� URO� PiV� DFWLYR� � HQ� OD� DWHQFLyQ� GH�
LQHTXLGDGHV�\�XQD�LGHQWLGDG�YLQFXODGD�OD�PRYLOL]DFLyQ�VRFLDO�
GH�SHUVRQDV��H�LQWHJUDFLyQ�DO�GHVDUUROOR��FRQ�XQD�IXHUWH�FUtWLFD��
DO�URO�DVLVWHQFLDO�

(O� WUDEDMDGRU� VRFLDO�� DFW~D� JHQHUDOPHQWH� HQ� ORV� VHUYLFLRV�
VRFLDOHV�� �LPSOHPHQWD�ODV�SROtWLFDV�VRFLDOHV�OLJDGDV�DO�HVWDGR�
GH� ELHQHVWDU� \� KD� LGR� OXFKDQGR� SRU� LQFUHPHQWDU� � VX�
UHFRQRFLPLHQWR�\�SUHVWLJLR�HQ�OD�HVFDOD�VRFLDO��VLQ�HPEDUJR��
HO� p[LWR� SURIHVLRQDO� HV� OLPLWDGR� \� VX� LGHQWLGDG� QR� HV� WDQ�
UHFRQRFLGD� FRPR� GH� RWURV� SURIHVLRQDOHV� FRPR� 0HGLFLQD��
'HUHFKR�X� �RWUDV�GLVFLSOLQDV�VRFLDOHV��HVSHFLDOPHQWH�HQ�ORV�
SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� SRUTXH� ORV� SURIHVLRQDOHV��
JHQHUDOPHQWH�SURFHGHQ�GH�VHFWRUHV�SRSXODUHV�\�WUDEDMDQ�FRQ�
JUXSRV�VRFLDOHV�PiV�YXOQHUDEOHV�\�QR�VH�DFHUFDQ�D�ORV�HVWLORV�
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/RV�FDPELRV�VRFLRFXOWXUDOHV��SURGXFHQ�QXHYDV�QHFHVLGDGHV�\�
QXHYDV�PDQHUDV�GH�YHU�DO�PXQGR�\�D� ODV�SHUVRQDV�� VXUJHQ�
QXHYDV�GHPDQGDV�\�HVFHQDULRV�ODERUDOHV��SRU�WDQWR�FDPELRV�
HQ� OD� IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV� VRFLDOHV�� FRQ�
FDUDFWHUtVWLFDV� LGHQWLWDULDV� EDMR� SULQFLSLRV� GH� ELHQHVWDU��
MXVWLFLD�� HTXLGDG� H� LQFOXVLyQ� VRFLDO�� HQWUH� RWURV�� 0DUWtQ�
(VWDOD\R� �������� D¿UPD� TXH� ODV� LGHQWLGDGHV� HQ� OD�
SRVPRGHUQLGDG��SUHFLVDQ�GH�KHUUDPLHQWDV�SDUD�OD�UHVLVWHQFLD�
\�DGDSWDFLyQ�FRQWLQXD��DVt�HO�SURIHVLRQDO�FRQ�FRQRFLPLHQWRV�
DFWXDOL]DGRV�� HVWDUi� PHMRU� SUHSDUDGR� SDUD� HQIUHQWDU� FRQ�
FUHDWLYLGDG�\�SRGHU� �D�ODV�QXHYDV�H[LJHQFLDV�VRFLDOHV��SHUR�
HVWD� WUDPD� GHEH� KLOYDQDUVH� FRQ� YROXQWDG� \� � GHFLVLyQ�
LQGLYLGXDO�GH�FDGD�SURIHVLRQDO��

GH�YLGD�\�VXEMHWLYLGDGHV�GH��SURIHVLRQDOHV�OLEHUDOHV�

6REUH� ORV� IDFWRUHV� TXH� LQÀX\HQ� HQ� OD� FRQVWUXFFLyQ� GH� OD�
LGHQWLGDG� SURIHVLRQDO� GHO� WUDEDMDGRU� VRFLDO�� &D\HWDQR� \�
0DUNHU��������VHxDODQ�ORV�UHIHUHQWHV�LQGLYLGXDOHV��VRFLDOHV���
DFDGpPLFRV��RUJDQL]DFLRQDOHV��/RV�IDFWRUHV�LQGLYLGXDOHV�VH�
UH¿HUHQ�D�ODV�FDUDFWHUtVWLFDV�TXH�GLVWLQJXH�D� �XQDV�SHUVRQDV�
GH�RWUDV��D�OD�DXWRSHUFHSFLyQ� �TXH�FRQ¿JXUD��FRQVWUX\H� �\�
VLJQL¿FD�OD�SHUVRQD�R�HO�SURIHVLRQDO�VREUH��OD�QDWXUDOH]D�GH�VX�
WUDEDMR��GH�ODV�IXQFLRQHV��TXH�DVXPH�GH�PDQHUD�GLIHUHQFLDGD�
D�RWURV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�ORV�iPELWRV�VRFLDOHV��
$TXt�LQWHUYLHQHQ�OD�PRWLYDFLyQ�\�YRFDFLyQ�SURIHVLRQDO�� OD�
SDVLyQ�H�LQWHUpV�SRU�OD�FDUUHUD��ODV�KDELOLGDGHV��DFWLWXGHV�\�
YDORUHV� HQ� VX� GHVHPSHxR�� DVt� FRPR� HO� OLGHUD]JR� \� OD�
DXWRHVWLPD�� (O� IDFWRU� VRFLDO�� HVWi� UHIHULGR� DO� HVWDWXV�
SURIHVLRQDO�R�HO�OXJDU�TXH�RFXSD�OD�SURIHVLyQ��HQ�OD�VRFLHGDG���
JXDUGD�UHODFLyQ�FRQ�HO�UHFRQRFLPLHQWR�\�OD�YDORUDFLyQ� �TXH�
YLHQH� GH� IXHUD�� GH� ³ORV� RWURV´� FRPR� OD� VRFLHGDG�� ODV�
LQVWLWXFLRQHV��ORV�XVXDULRV�\�RWURV�SURIHVLRQDOHV��FRQ�TXLHQHV�
LQWHUDFW~DQ�HQ�HO�iPELWR�VRFLDO��

(O�DFDGpPLFR��JXDUGD�UHODFLyQ�FRQ�HO�SHU¿O�SURIHVLRQDO��TXH�
RULHQWD�OD�IRUPDFLyQ�GH�ORV�IXWXURV�SURIHVLRQDOHV��QR�VROR�HQ�

6HJ~Q�0pQGH]��6�)���DFWXDOPHQWH�KD\�GLYHUVLGDG�GH�FDPSRV�
GH�DFFLyQ�SURIHVLRQDO� �TXH�VH�DPSOtDQ�\�UHFRQVWUX\HQ� �HQ�
UHODFLyQ� D� OD� HYROXFLyQ� � \� FDPELRV� GH� OD� VRFLHGDG� � \� OD�
GLQiPLFD� GH� ORV� SUREOHPDV� VRFLDOHV�� FRQYLUWLHQGR� D� OD�
SURIHVLyQ� HQ� PXOWLIDFpWLFD�� YHUViWLO� \� FRQWH[WXDO�� TXH�
UHTXLHUH�VHJXLU�UHYLVDQGR��SHUPDQHQWHPHQWH�ODV�HVWUDWHJLDV�
GH�LQWHUYHQFLyQ��VXV�¿QHV��PLVLyQ�\�ODV�SURSLDV�WHRUtDV�TXH�OD�
VXVWHQWDQ��7UDEDMR�6RFLDO��IRFDOL]D�XQD�PLUDGD�LQWHJUDGRUD�
GHO� iPELWR� VRFLDO�� GH� OR� FRWLGLDQR� \� OR� VXEMHWLYR� GH� ODV�
SHUVRQDV� �FRQ�TXLHQHV�WUDEDMD��QHFHVLWD�YLQFXODU�ORV�DSRUWHV�
GH�ODV�&LHQFLDV�VRFLDOHV��TXH�SURYHH�GH�H[SOLFDFLyQ�FLHQWt¿FD�
D� ORV�IHQyPHQRV�VRFLDOHV�GH�OD�SUiFWLFD� �SDUD�GLVHxDU�XQD�
LQWHUYHQFLyQ�SHUWLQHQWH�

.PSURW� \� 3RQFH� GH� /HyQ� �������� D¿UPDQ� TXH� HO� PDUFR�
FRQWH[WXDO� GHO� SOXUDOLVPR�� OD� PXOWLFXOWXUDOLGDG� \� HO�
PRYLPLHQWR� GH� SHUVRQDV� D� HVFDOD� JOREDO�� SODQWHD� QXHYRV�
FRQÀLFWRV�\��UHGH¿QLFLRQHV�GH�OD�LGHQWLGDG��(Q�OD�IDVH�DFWXDO�
GH�PXQGLDOL]DFLyQ� TXH� YLYHQ� ORV� SDtVHV� ODWLQRDPHULFDQRV��
HQIUHQWDQ�SUREOHPDV�HPHUJHQWHV��FRQ�WHQGHQFLD�VRVWHQLGD�HQ�
OD� GHVLJXDOGDG�� VH� QHFHVLWD� UHVLJQL¿FDU� HO� VHQWLGR� GH� OD�
SURIHVLyQ�\�HO�GHVSOD]DPLHQWRV�GHO� WUDEDMR�FRPR�IDFWRU�GH�
FRKHVLyQ�VRFLDO��DGHPiV�UHYLVDU�ORV�VXSXHVWRV�\�IXQGDPHQWRV�
WHyULFRV�� FX\RV� HQXQFLDGRV� � HYLGHQFLDQ� FRQWURYHUVLDV� \��
UHGH¿QLFLRQHV�GHO�URO�SURIHVLRQDO�HQ�ODV�SROtWLFDV�VRFLDOHV��GHO�
VXMHWR�TXH�GD�VHQWLGR�D�OD�LQWHUYHQFLyQ�\�D�ODV�SUiFWLFDV��

3RU�HO�FDUiFWHU�FXDOLWDWLYR�GH�OD�LQYHVWLJDFLyQ��TXH�EXVFDED�
UHFRJHU�ODV�SHUFHSFLRQHV�GH�ORV�WUDEDMDGRUHV�VRFLDOHV� �GH�OD�
816&+� VREUH� OD� LGHQWLGDG� SURIHVLRQDO�� VH� KD� XWLOL]DGR� HO�
PpWRGR� FXDOLWDWLYR�� SRU� FRQVLJXLHQWH� OD� WpFQLFD� GH� OD�

�

VDEHUHV� HVSHFt¿FRV� GH� OD� SURIHVLyQ� VLQR� XQD� IRUPDFLyQ�
LQWHJUDO� TXH� FRQWULEX\D� D� IRUPDU� SHUVRQDV�� FLXGDGDQRV�
UHVSRQVDEOHV� � TXH� GHVDUUROOHQ� OD� LQWHOLJHQFLD� HPRFLRQDO��
LQWHOHFWXDO�\�pWLFD��TXH�SUR\HFWH�XQD�LPDJHQ�SRVLWLYD�GH�ORV�
SURIHVLRQDOHV�\�TXH�OHV�SHUPLWD�HQIUHQWDU�QR�VROR�D�ORV�UHWRV�
GHO�PHUFDGR�ODERUDO�VLQR�D�ODV�SURSLDV�H[LJHQFLDV�VRFLDOHV��(O�
DVSHFWR� RUJDQL]DFLRQDO� R� DVRFLDWLYLGDG�� FRQWULEX\H� HQ� OD�
SHUFHSFLyQ�� HO� LPDJLQDULR� � \� GHVDUUROOR� GH� DFWLWXGHV�
SURDFWLYDV�� D� WUDYpV� GH� UHÀH[LRQHV�� GHEDWHV� � \� DFFLRQHV�
FROHFWLYDV���TXH�FRQVROLGDQ�OD�LGHQWLGDG�SURIHVLRQDO�

6REUH�ODV�FDUDFWHUtVWLFDV�GH�OD�LGHQWLGDG�SURIHVLRQDO��PXFKRV�
DXWRUHV� �D¿UPDQ� �TXH� �ORV�WUDEDMDGRUHV�VRFLDOHV�WLHQHQ�XQD�
LPDJHQ�GLIXVD�\� �GpELO�GH�OD�SURIHVLyQ�\�GH�Vt�PLVPRV��TXH�
VHJ~Q� 0DUWtQ� (VWDOD\R� �������� REHGHFH� D� OD� IDOWD� GH�
FRQRFLPLHQWRV� TXH� QR� SHUPLWH� D� ORV� SURIHVLRQDOHV� YHU��
FRQVROLGDGD� � VX� LPDJHQ� IUHQWH� D� RWURV� SURIHVLRQDOHV� � FRQ�
TXLHQHV� FRPSDUWHQ� OD� LQWHUYHQFLyQ� HQ� ORV� SURJUDPDV� \�
VHUYLFLRV� VRFLDOHV� \� TXH� QR� VH� VLHQWHQ� UHFRQRFLGDV� HQ� HVD�
UHODFLyQ�� 3DUD� $TXtQ� �������� ORV� WUDEDMDGRUHV� VRFLDOHV��
HVWDUtDQ�KHULGDV�SHUPDQHQWHPHQWH�HQ�VX�DXWRYDORUDFLyQ��SRU�
RFXSDU�XQ�OXJDU�VXERUGLQDGR�\�PX\�YXOQHUDEOH� �HQ�HO�FDPSR�
GH� ODV� FLHQFLDV� VRFLDOHV�� TXH� D~Q� QR� DOFDQ]DURQ� HO�
UHFRQRFLPLHQWR�TXH�FUHHQ�PHUHFHU��TXH�H[LVWH�XQ�FDPSR�GH�
WHQVLyQ�HQWUH�ORV�TXH�FRPR�WUDEDMDGRUHV�VRFLDOHV�FRQVLGHUDQ�\�
OR�TXH�ORV�³RWURV´�HVWiQ�GLVSXHVWRV�D�FRQFHGHUQRV��

3DUD�)DQWRYD���������7UDEDMR�6RFLDO�QR�SXHGH�FRQVWLWXLUVH�QL�
SUHVHQWDUVH��GH�PDQHUD�FRQVLVWHQWH�\�VRVWHQLEOH�HQ�UHIHUHQFLD�
D�OD�JOREDOLGDG�GHO�iPELWR��VLQR�HVWi�OODPDGR�D�FRQVWLWXLU�XQ�
SRVLFLRQDPLHQWR�\�XQ�LPDJLQDULR�PiV�SDUFLDO��UHIHULGR�D�ORV�
SXQWRV�GRQGH�ODV�SHUVRQDV�DFW~DQ�FRQ�VX�HQWRUQR��SDUDOHOR�DO�
SRVLFLRQDPLHQWR�HVSHFt¿FR�TXH�YD�DGRSWDQGR� ORV�VHUYLFLRV�
VRFLDOHV�GHQWUR�GHO�PDUFR�JOREDO�GH� OD�SROtWLFD�VRFLDO��'RV�
UD]RQHV�LQÀXLUtDQ�HQ�VX�SRFR�UHFRQRFLPLHQWR��XQR��TXH�ORV�
WUDEDMDGRUHV�VRFLDOHV�D�QLYHO�GH�ORV�VHUYLFLRV�VRFLDOHV��DFW~DQ�D�
QLYHO�PLFUR�\�Pi[LPR�D�QLYHO�PHVR��VLQ�GHVHQWHQGHUVH�GH�OR�
PDFUR�VRFLDO��SRU�HVWDU�LQWHUFRQHFWDGRV��2WUR��UHIHULGR�D�ORV�
VHUYLFLRV� VRFLDOHV� FRPR� iPELWRV� GH� LQWHUYHQFLyQ� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV��TXH�QR�VLJQL¿FD�KDFHUOR�IXHUD�GH�ORV�
VHUYLFLRV�� SRUTXH� VX� FRQFXUVR� HV� IXQGDPHQWDO� HQ� RWURV�
iPELWRV�ODERUDOHV��

2WUD� UD]yQ�� 6HUtD� ODV� OLPLWDGDV� UHVSRQVDELOLGDGHV� GH�
FRRUGLQDFLyQ�� JHVWLyQ� \� GLUHFFLyQ� TXH� DVXPHQ� ORV�
SURIHVLRQDOHV�� FRPR� YtFWLPDV� LQYROXQWDULDV� GH� HVTXHPDV�
SDWULDUFDOHV� H[FOX\HQWHV� YLJHQWHV�� TXH� IHPLQL]D� D� OD�
SURIHVLyQ�� VLWXDFLyQ� TXH� GHEH� VHU� SUHRFXSDFLyQ� GH� ODV�
XQLYHUVLGDGHV�\�ODV�RUJDQL]DFLRQHV�SURIHVLRQDOHV��SDUD�SRQHU�
HQ�GHEDWH�ORV�UHWRV�TXH�SODQWHD�HO�QXHYR�VLJOR�D�OD�SURIHVLyQ��
3DUD� )DQWRYD�� VHUtD� XQD� H[FHOHQWH� RSRUWXQLGDG� SDUD�
LQFUHPHQWDU� OD�SDUWLFLSDFLyQ�\�HO� LPSDFWR�GH�DFFLyQ�GH� ORV�
WUDEDMDGRUHV� VRFLDOHV� HQ� ODV� UHGHV� GLVFLSOLQDULDV� H�
LQWHUGLVFLSOLQDULDV� � GH� JHVWLyQ� GHO� FRQRFLPLHQWR�� TXH�
FRPSURPHWH�D�ODV�XQLYHUVLGDGHV��ORV�FROHJLRV�SURIHVLRQDOHV��
ORV�FHQWURV�GH�WUDEDMR�\�OD�SURSLD�FLXGDGDQtD�
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HQWUHYLVWD�SDUD�HO�UHFRMR�GH�OD�LQIRUPDFLyQ��/D�HQWUHYLVWD�VH�
DSOLFy�D����LQIRUPDQWHV�����HVWXGLDQWHV�GH�ODV�VHULHV�����D�
��������WUDEDMDGRUDV�VRFLDOHV�GH�OD�UHJLyQ��HJUHVDGDV�FRQ�ORV�
GRV� ~OWLPRV� SODQHV� GH� (VWXGLR� � �GH� ����� \� ������ \� D� ��
GRFHQWHV� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�7UDEDMR� 6RFLDO�� (Q�
WRGRV�ORV�FDVRV��WDQWR��D�ODV�PXMHUHV�HQ�VX�PD\RU�SDUWH�FRPR�D�
ORV�YDURQHV��6H�FRPSOHPHQWy�FRQ�LQIRUPDFLyQ�VHFXQGDULR�GH�
HVWXGLRV� � SUHYLRV� GH� OD� DXWRUD�� GHVDUUROODGRV� SDUD� OD�
IRUPXODFLyQ� GHO� QXHYR� &XUUtFXOR� GH� (VWXGLRV� SRU�
FRPSHWHQFLDV�\�VREUH�UHQGLPLHQWR�DFDGpPLFR��

5(68/7$'26�<�',6&86,Ï1

(Q� OD� GpFDGD�GHO� ���� HO�3ODQ�GH� HVWXGLRV�YLJHQWH� IRUPDED�
SURIHVLRQDOHV� HQ� FXDWUR� DxRV�� RWRUJDED� VROR� WtWXORV�
SURIHVLRQDOHV� GH�$VLVWHQWHV� 6RFLDOHV�� (O� SHU¿O� SURIHVLRQDO�
HQIDWL]DED� ODV� IXQFLRQHV� DVLVWHQFLDOHV� VXVWHQWDGDV� HQ� ODV�
WHRUtDV� SRVLWLYLVWDV� \� HVWUXFWXUDO�IXQFLRQDOLVWDV�� FRQ� HO�
PpWRGR� GH� FDVR�� WUDEDMR� GH� JUXSRV� \� HO� GHVDUUROOR� \�
RUJDQL]DFLyQ�GH� OD� FRPXQLGDG�� FRQVLGHUDED� ORV�SUREOHPDV�
VRFLDOHV�FRPR�GLVIXQFLRQHV�VRFLDOHV��5HFLpQ��HQ�OD�GpFDGD�GHO�
����HQ�HO�PDUFR�GH�ODV�UHIRUPDV�HGXFDWLYDV�LPSOHPHQWDGDV�
FRQ�OD�QXHYD�/H\�(GXFDWLYD��GHO�5pJLPHQ�0LOLWDU�GH�9HODVFR�
$OYDUDGR�� VH� LQFUHPHQWD� D� FLQFR� DxRV� ORV� HVWXGLRV�
XQ LYH UV L W D U LRV � � ,JXD OPHQWH � � FRQ � H O � S URFHVR � GH�
UHFRQFHSWXDOL]DFLyQ�VXVWHQWDGD�HQ�ODV�WHRUtDV�FHSDOLDQDV�\�DO�
FDORU� GH� ORV� PRYLPLHQWRV� VRFLDOHV� GH�$PpULFD� /DWLQD�� VH�
FXHVWLRQDQ�ODV�WHRUtDV�FOiVLFDV�TXH�VXVWHQWDQ�OD�LQWHUYHQFLyQ�
SURIHVLRQDO�� FRPR� � UHFKD]R� D� OD� GHSHQGHQFLD� HFRQyPLFD��
SROtWLFD�H�LGHROyJLFD�FDSLWDOLVWDV�\�VH�HPSLH]D�D�UHSODQWHDU��HO�
HQIRTXH�WHyULFR��OD�PHWRGRORJtD��IXQFLRQHV��\�OD�FRQFHSFLyQ�
GH�OD�SURIHVLyQ��

(Q�HVWH�FRQWH[WR��VH�GLVHxDQ�SODQHV�WUDQVLWRULRV�GHVGH������
TXH�VH�FRQFUHWD�HQ�HO�3ODQ�GH�(VWXGLR������5DFLRQDOL]DGR��
TXH� RWRUJD� HO�*UDGR�$FDGpPLFR� GH�%DFKLOOHU� HQ�&LHQFLDV�
6RFLDOHV��6HUYLFLR�6RFLDO�\�HO�7tWXOR�3URIHVLRQDO�GH�$VLVWHQWH�
6RFLDO�� /D� LGHQWLGDG� SURIHVLRQDO� VH� UHODFLRQD� FRQ� ODV�
IXQFLRQHV� SODQWHDGDV� GH� DSR\R� D� PRYLOL]DFLyQ� \� FDPELR�
VRFLDO��EXVFDQGR�VXSHUDU�OD�IXQFLyQ�DVLVWHQFLDOLVWD�VLQ�ORJUDU�
VXSHUDUOD�WRWDOPHQWH��6H�UHFLEH�OD�LQÀXHQFLD�PDU[LVWD�FRPR�
PDUFR�WHyULFR�UHIHUHQFLDO��VH�DVXPH�FRPR�PpWRGR�HO�OODPDGR�
PpWRGR� LQWHJUDO� R� EiVLFR� TXH� LQWHJUD� ORV� PpWRGRV�
WUDGLFLRQDOHV��PLHQWUDV�TXH�FDVR��JUXSR�\�FRPXQLGDG�SDVDQ�D�
VHU� FRQVLGHUDGDV� FRPR� WpFQLFDV� SDUD� R� FRPR� QLYHOHV� GH�
LQWHUYHQFLyQ�� 6H� DVXPH� HO� 0pWRGR� 'LDOpFWLFR� SDUD� OD�
LQWHUYHQFLyQ��TXH�IXH�SRFR�GHVDUUROODGR��SHUR�VXV�SULQFLSLRV�

/D�(VFXHOD�GH�7UDEDMR�6RFLDO��VH�FUHD�HQ������FRPR�,QVWLWXWR�
GH�6HUYLFLR�6RFLDO�GHSHQGLHQWH�GH�OD�)DFXOWDG�GH�/HWUDV�KR\�
&LHQFLDV�6RFLDOHV��OXHJR�GH�OD�UHDSHUWXUD�GH�OD�XQLYHUVLGDG�\�D�
XQ�DxR�GH�IXQFLRQDPLHQWR�FRQ�(VWXGLRV�*HQHUDOHV��(Q�ORV����
DxRV� GH� IXQFLRQDPLHQWR� DFDGpPLFR�� OD� HVFXHOD� KD� YHQLGR�
IRUPDGR��SURIHVLRQDOHV�FRQ�FLQFR�3ODQHV�GH�(VWXGLRV��GHVGH�
HO�3ODQ�GH�(VWXGLRV�LQLFLDO�GHO�FXDO�VH�WLHQH�SRFD�UHIHUHQFLD��HO�
3ODQ�GH�(VWXGLRV������5DFLRQDOL]DGR��HO�3ODQ�GH�(VWXGLRV�
������HO�3ODQ�GH�(VWXGLRV������\�HO�3ODQ�GH�(VWXGLRV������DXQ�
HQ�YLJHQFLD�\�DOJXQRV�SODQHV�WUDQVLWRULRV��7RGRV�ORV�3ODQHV���
IXHURQ�GLVHxDGRV�FRQ�HO�HQIRTXH�EDVDGR�HQ�REMHWLYRV�\�ORV�
SHU¿OHV�SURIHVLRQDOHV�IXHURQ�YDULDQGR�HQWUH�XQ�SODQ�\�RWUR��GH�
DFXHUGR� DO� FRQWH[WR� \� ORV� FDPELRV� VRFLDOHV� RFXUULGRV�� HQ�
UHVSXHVWD�D�ODV�GHPDQGDV�ODERUDOHV�\�VRFLDOHV��DVt�FRPR�OD�
LQÀXHQFLD�GH�ORV�HQIRTXHV�WHyULFRV��

(Q� OD�GpFDGD�GHO�����DVLVWLPRV�SRU�XQ� ODGR�HO� UHWRUQR�D� OD�
GHPRFUDFLD� GHVSXpV� GH� PiV� GH� XQD� GpFDGD� GH� GLFWDGXUD�
PLOLWDU�\�HQ������VH� �SURPXOJD�OD�QXHYD�/H\�8QLYHUVLWDULD�
������� TXH� LQWURGXFH� FDPELRV� LPSRUWDQWHV�� � 3RU� RWUR��
YLYLPRV� HO� GHVDUUROOR� GH� OD� OXFKD� DUPDGD� LQLFLDGD� SRU� HO�
3DUWLGR�&RPXQLVWD�6HQGHUR�/XPLQRVR��D�UDt]�GH�OD�YLROHQFLD�
PXFKRV�SURIHVLRQDOHV�GH�OD�816&+�\�SDUWLFXODUPHQWH�ORV�GH�
&LHQFLDV� 6RFLDOHV� � VH� YHQ� YXOQHUDEOHV�� � � VLWXDFLyQ� TXH�
FRQWULEX\y� D� GLVPLQXLU� VLJQL¿FDWLYDPHQWH� D� OD� SREODFLyQ�
HVWXGLDQWLO�

(Q� HVWH�PDUFR�� VH� GLVHxD� HO� 3ODQ� GH� (VWXGLRV� � ������ TXH�
LQFRUSRUDQ�QXHYRV�FXUVRV�FRPR�*pQHUR�� �*HUHQFLD�6RFLDO��
)DPLOLD�\�0HQRU��\��VH�DPSOtDQ�ODV�PRGDOLGDGHV�GH�WLWXODFLyQ��
DGHPiV� GH� OD� WHVLV� \� VLVWHPDWL]DFLyQ� GH� H[SHULHQFLD�
SURIHVLRQDO��HO�H[DPHQ�GH�VX¿FLHQFLD��7DQWR�FRQ�HO�3ODQ�GH�
HVWXGLRV������\������� VH�RWRUJDQ�HO�*UDGR�$FDGpPLFR�GH�
%DFKLOOHU� HQ� &LHQFLD� 6RFLDO�� 6HUYLFLR� 6RFLDO� \� HO� 7tWXOR�
3URIHVLRQDO� GH� /LFHQFLDGD�R� HQ� 6HUYLFLR� 6RFLDO�� 6H�
H[SHULPHQWD�PD\RU�VROLGH]�GH�OD�LGHQWLGDG�SURIHVLRQDO�D�OD�
OX]�GH�ORV�FDPELRV�GHO�FRQWH[WR��ORV�QXHYRV�FXUVRV��PD\RU�
DPSOLDFLyQ� GH� FHQWURV� ODERUDOHV� \� UHFRQRFLPLHQWR� GH� ODV�

(Q�HVWH�FRQWH[WR��VH�FDPELD�SODQHV�GH�HVWXGLRV��SULPHUR�XQ�
3ODQ� SURYLVLRQDO� HQ� ����� TXH� VH� FRQVROLGD� HQ� HO� 3ODQ� GH�
(VWXGLRV� ������ TXH� GLVPLQX\H� DVLJQDWXUDV� GH� )LORVRItD��
&LHQFLDV� 6RFLDOHV� \� 4XHFKXD� \� VH� LQFRUSRUDQ� FXUVRV� GH�
SROtWLFDV� 6RFLDOHV�� LQJOpV��+D\� � UHWURFHVRV� HQ� ORV� DYDQFHV�
ORJUDGRV� FRQ� OD� UHFRQFHSWXDOL]DFLyQ�� VH� UHDVXPH� ODV�
IXQFLRQHV�DVLVWHQFLDOHV��QR�VROR�SRU�ODV�QHFHVLGDGHV�VXUJLGDV�
D�UDt]�GH�OD�FULVLV�\�ORV�HIHFWRV�GH�OD�YLROHQFLD��VLQR�SRU�ORV�
ULHVJRV� GH� ORV� SURIHVLRQDOHV� FRQ� ORV� GLVFXUVRV� GH� FDPELR�
VRFLDO�� (Q� HVWH� FRQWH[WR� VH� GHELOLWD� PXFKR� OD� LGHQWLGDG�
SURIHVLRQDO��VH�JHQHUD�FRQIXVLyQ��\�KXER�LQWHQWRV�GH�FHUUDU�OD��
FDUUHUD�� SRUTXH� ORV� FHQWURV� GH� SUiFWLFDV� WDPELpQ� VH�
UHVWULQJLHURQ�

VLUYLHURQ�SDUD�HQWHQGHU�PHMRU�OD�UHDOLGDG�VRFLDO�\�DERUGDUOD�
DGHFXDGDPHQWH��,JXDOPHQWH��VH�UHSODQWHD�OD�GH¿QLFLyQ�GH�OD�
SURIHVLyQ��TXH��HQ�HO�FDVR�GH�OD�816&+�VH�DVXPH�FRPR�XQD�
GLVFLSOLQD�VRFLDO��IUHQWH�D�WHFQRORJtD�VRFLDO�GH¿QLGR�HQ�RWUDV�
LQVWLWXFLRQHV�� 6H� LQFRUSRUD� HQ� OD� IRUPDFLyQ� SURIHVLRQDO��
DVLJQDWXUDV�GH�&LHQFLDV�6RFLDOHV�TXH�GDQ�HO�PDUFR�WHyULFR�
TXH�D\XGD�D�HQWHQGHU�PHMRU�ORV�SUREOHPDV�VRFLDOHV�D�DERUGDQ�
HQ�OD�SUiFWLFD�

(Q� OD� GpFDGD� GHO� ���� YLYLPRV� HO� JRELHUQR� GLFWDWRULDO� GH�
)XMLPRUL�� TXLHQ�DSOLFD�SROtWLFDV�QHROLEHUDOHV�\� HQ������ VH�
FDSWXUD� D� $ELPDHO� *X]PiQ�� OtGHU� Pi[LPR� GH� 6HQGHUR�
/XPLQRVR�� VLWXDFLyQ� TXH� VXPDGD� D� ODV� DFFLRQHV� GH� ORV�
&RPLWpV�GH�$XWRGHIHQVD�GD�LQLFLR�D�XQ� �UHODWLYR�SURFHVR�GH�
SDFL¿FDFLyQ��,JXDOPHQWH��SRU�ODV�JUDYHV�YLRODFLRQHV�GH�ORV�
GHUHFKRV� KXPDQRV� VXUJHQ� LQVWLWXFLRQHV� GHIHQVRUDV� \�
PRYLPLHQWRV� VRFLDOHV� GH� PXMHUHV� � SDUD� OXFKDU� SRU� ORV�
GHUHFKRV� KXPDQRV� \� OD� SDFL¿FDFLyQ� \� HQ� HO�PDUFR� GH� ODV�
FXPEUHV�PXQGLDOHV�FRPR�OD�,9�&RQIHUHQFLD�0XQGLDO�GH�OD�
0XMHU� GH� %HLMLQJ�� ORV� RUJDQLVPRV� QR� JXEHUQDPHQWDOHV�
�21*V�� GLIXQGHQ� � HO� HQIRTXH� GH� JpQHUR� \� OD� WHRUtD� GHO�
GHVDUUROOR�KXPDQR���TXH�LQÀX\H�HQ�OD�IRUPDFLyQ�SURIHVLRQDO��
)XMLPRUL�� SDUD� FDSWDU� D� ORV� PRYLPLHQWRV� VRFLDOHV��
SDUWLFXODUPHQWH�GH�ODV�PXMHUHV�\�JHQHUDU�XQD�LPDJHQ�SRVLWLYD�
FRQ�ORV�2UJDQLVPRV�LQWHUQDFLRQDOHV��FUHD�HO�0LQLVWHULR�GH�OD�
0XMHU�� SROtWLFDV� S~EOLFDV� D� IDYRU� GH� OD� PXMHU� \� QXHYRV�
HVSDFLRV�ODERUDOHV�
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ODERUHV� SURIHVLRQDOHV� GXUDQWH� HO� FRQWH[WRV� GH� FRQÀLFWR� \�
FULVLV��LQFOXVR�KD\�PD\RU�FRQFXUVR�GH�HVWXGLDQWHV�YDURQHV�D�
OD�FDUUHUD�

$FWXDOPHQWH�� �OD�IRUPDFLyQ�GH�ORV�SURIHVLRQDOHV�GH�7UDEDMR�
6RFLDO�� HVWi� HQ� XQD� IDVH� GH� WUiQVLWR� GH� XQ� FXUUtFXOR� SRU��
REMHWLYRV� � GHO� 3ODQ� ����� KDFLD� XQ� QXHYR� � &XUUtFXOR� SRU�
&RPSHWHQFLDV�������SHUR�D~Q�VLQ�LPSOHPHQWDU��6LQ�HPEDUJR��
GHVGH�LQLFLRV�GH�OD�GpFDGD�VH�YLHQH�RULHQWDQGR�LQFRUSRUDU�HO�
HQIRTXH��GH�FRPSHWHQFLDV�HQ�OD�HODERUDFLyQ�GH�ORV�VtODERV�\�
HO�GHVDUUROOR�GH�ODV�FODVHV��HQWRQFHV�ORV�GRFHQWHV�\D�YLHQHQ�
DSOLFDQGR�HO�QXHYR�HQIRTXH�

(O�SHU¿O�SURIHVLRQDO�GHO�QXHYR�&XUUtFXOR�SRU�&RPSHWHQFLDV�
HV�� � ³3URIHVLRQDOHV� FRQ� IRUPDFLyQ� LQWHJUDO� � FRQ�
FRQRFLPLHQWRV� DPSOLRV� VREUH� VX� SURIHVLyQ� \� ODV� &LHQFLDV�
6RFLDOHV��FRQ�KDELOLGDGHV�\�GHVWUH]DV�SDUD�KDFHU�XQD�OHFWXUD���
DQiOLVLV�\�UHÀH[LyQ�FUtWLFD� �GH�OD�UHDOLGDG�VRFLDO�\�FDSDFLGDG�
GH� UHVSXHVWD� FRQ� SURSXHVWDV� \� DOWHUQDWLYDV� FRKHUHQWHV� \�

(Q� HO� QXHYR� VLJOR� \� PLOHQLR�� WHUPLQDGD� OD� GLFWDGXUD�
IXMLPRULVWD�� FRQ� � OD� LQÀXHQFLD� GHO� ,QIRUPH� )LQDO� GH� OD�
&RPLV LyQ � GH � O D � 9HUGDG � \ � 5HFRQF L O L DF LyQ � � VXV�
UHFRPHQGDFLRQHV��OD�UHSDUDFLyQ�D�ODV�YtFWLPDV��OD�QHFHVLGDG�
GH�DWHQGHU�ODV�VHFXHODV�GH�OD�YLROHQFLD�\�OD�GLYHUVL¿FDFLyQ�GH�
SUREOHPDV�VRFLDOHV��FUHFH�HO�PHUFDGR�ODERUDO�HQ�QXHYDV�iUHDV�
GH�LQWHUYHQFLyQ�SURIHVLRQDO�FRPR�ODV�JHUHQFLDV�GH�GHVDUUROOR�
ORFDO�\� UHJLRQDO�� ORV�FROHJLRV�� ORV�SURJUDPDV�VRFLDOHV�R�VH�
DPSOtDQ�SOD]DV�HQ�iUHDV�WUDGLFLRQDOHV�GH�LQWHUYHQFLyQ�

(Q�HVWH�FRQWH[WR��VH�LPSOHPHQWD�HO�QXHYR�3ODQ�GH�(VWXGLRV�
����� TXH� D~Q� WLHQH� YLJHQFLD�� TXH� LQWURGXFH� FDPELRV�
LPSRUWDQWHV�FRPR�HO�FDPELR�GH�GHQRPLQDFLyQ�GH�OD�FDUUHUD�
GH�6HUYLFLR�6RFLDO�D�7UDEDMR�6RFLDO�\�HQ�OD�GHQRPLQDFLyQ�GHO�
7tWXOR�SURIHVLRQDO�FRPR�/LFHQFLDGD�R�HQ�7UDEDMR�6RFLDO��(O�
QXHYR�SHU¿O�SURIHVLRQDO��³)RUPDU�SURIHVLRQDOHV��FLHQWt¿FRV��
FRQ�SULQFLSLRV�\�YDORUHV�pWLFRV� �FRPR�EDVH�\�HVHQFLD� �GH�OD�
SUiFWLFD�SURIHVLRQDO��UHFRQRFLPLHQWR�\�UHVSHWR�D�OD�GLJQLGDG�
\� GHUHFKRV� KXPDQRV�� GHQWUR� GHO� HQIRTXH� GHO� GHVDUUROOR�
KXPDQR��4XH�HO�OD�SURIHVLRQDO�GHVDUUROOH�VHQVLELOLGDG�VRFLDO��
LGHQWLGDG�SURIHVLRQDO�\�FRPSURPLVR´��,JXDOPHQWH�VH�DVLJQD�
ODV��IXQFLRQHV�GH�LQYHVWLJDFLyQ�\�FRQRFLPLHQWR�GH�OD�UHDOLGDG�
VRFLDO��SURPRFLyQ�GHO�GHVDUUROOR�GH�FDSDFLGDGHV�KXPDQDV��OD�
JHUHQFLD�GH�SUR\HFWRV��\�VHUYLFLRV�VRFLDOHV���OD�SURPRFLyQ�\�
GHIHQVD� S~EOLFD�� GRFHQFLD�� � \� FRQVXOWRUtD� VRFLDO�� (Q� HVH�
PDUFR� VH� LQWHJUDQ� FXUVRV� QXHYRV� FRPR� 5HVLOLHQFLD��
&RQFLOLDFLyQ� H[WUDMXGLFLDO��7HUDSLD� )DPLOLDU� 6LVWpPLFD�� HQ�
FRQFRUGDQFLD� FRQ� HO� SHU¿O� SURIHVLRQDO�� /D� DPSOLDFLyQ� GH�
FRQRFLPLHQWRV� SRVLELOLWD� DERUGDU� PHMRU� � ORV� SUREOHPDV�
VRFLDOHV�GLYHUVRV�\�YLVLELOL]DU�PHMRU�OD�DFFLyQ�SURIHVLRQDO��VH�
IRUWDOHFH�OD�LGHQWLGDG�GH�ORV�WUDEDMDGRUHV�VRFLDOHV��KD\�PD\RU�
YDORUDFLyQ�\�UHFRQRFLPLHQWR�VRFLDO�GH�SDUWH�GH�OD�VRFLHGDG

'HVGH� HO� SODQ� ������ � KD\� FDPELRV� LPSRUWDQWHV� HQ� OD�
YDORUDFLyQ� GH� OD� SURIHVLyQ�� DVt� GH� ODV� ��� FDUUHUDV�
SURIHVLRQDOHV� �TXH�RIUHFH�OD�816&+��7UDEDMR�6RFLDO�WLHQH�
FDGD�YH]�PD\RU�GHPDQGD�GH�SRVWXODQWHV� \� HQ� ORV� ~OWLPRV�
FLQFR�DxRV��KD�VXELGR�GHVGH�HO�RFWDYR�OXJDU�HQ�LPSRUWDQFLD�GH�
SRVWXODQWHV� KDVWD� HO� TXLQWR� OXJDU� HQ� HO� ~OWLPR� H[DPHQ� GH�
DGPLVLyQ��(VWR�HV�LPSRUWDQWH��\D�TXH� �LQJUHVDQ�HVWXGLDQWHV�
TXH�SRVWXODQ�SRU�YRFDFLyQ�SURIHVLRQDO��HQ�SULPHUD�RSFLyQ�\�
FRQ� SXQWDMHV�PiV� DOWRV� D� QLYHO� GH�&LHQFLDV� 6RFLDOHV� \� QR��
FRPR�VHJXQGD�RSFLyQ� �\�WUDPSROtQ�SDUD�WUDVODGDUVH�D�RWUDV�
FDUUHUDV��HVWR�FRQVROLGD�OD�LGHQWLGDG�SURIHVLRQDO

SHUWLQHQWHV��D�ORV�QXHYRV�SUREOHPDV�VRFLDOHV��GHULYDGRV��GHO�
FRQWH[WR� DFWXDO�� FRPR� OD� SREUH]D�� OD� GLVFULPLQDFLyQ��
H[FOXVLyQ� VRFLDO�� OD� LQVHJXULGDG� \� OD� FRUUXSFLyQ�� FRQ�
PHWRGRORJtDV��HVWUDWHJLDV�\�WpFQLFDV�QHFHVDULDV���FRQ�YDORUHV�
\� SULQFLSLRV� pWLFRV� TXH� RULHQWHQ� VX� FRPSRUWDPLHQWR� HQ�
FLUFXQVWDQFLDV� GLYHUVDV�� FRPR� HO� UHVSHWR�� OD� HPSDWtD��
VROLGDULGDG�� MXVWLFLD� \� HTXLGDG� SDUD� EULQGDU� VHUYLFLRV� GH�
FDOLGDG��UHFRQRFLHQGR��UHVSHWDQGR�\�YDORUDQGR�OD�GLYHUVLGDG�
\� OXFKDU� FRQWUD� WRGR� WLSR� GH� � GLVFULPLQDFLyQ� \� H[FOXVLyQ�
VRFLDO´�� /DV� SULQFLSDOHV� IXQFLRQHV� FRQVLGHUDGDV� SDUD� ORV�
IXWXURV�SURIHVLRQDOHV��VRQ�OD�LQYHVWLJDFLyQ��SODQL¿FDFLyQ�GH�
SUR\HFWRV� \� SURJUDPDV� VRFLDOHV�� � JHVWLyQ� GH� SROtWLFDV��
SURJUDPDV�\�SUR\HFWRV�VRFLDOHV��RUJDQL]DFLyQ�\�HGXFDFLyQ�D�
OD� SREODFLyQ�� PDQHMR� \� UHVROXFLyQ� GH� FRQÀLFWRV� \�
FRPSOHPHQWDULDPHQWH�OD�DVLVWHQFLD��SRUTXH� �HQ�VRFLHGDGHV�
FRQ�JUDQGHV�EUHFKDV�GH�GHVLJXDOGDG�\�SREODFLyQ�HQ�VLWXDFLyQ�
GH�YXOQHUDELOLGDG��QR�VH�SXHGH�GHMDU�GH�DVLVWLU�VLQ�GHVFXLGDU�HO�
GHVDUUROOR�KXPDQR�

/D� LGHQWLGDG� SURIHVLRQDO�� TXH� HV� IXQGDPHQWDO� SDUD� HO�
GHVHPSHxR�GHO�WUDEDMDGRU�VRFLDO��HV�XQ�WHPD�SRFR�PDQHMDGR�
HQ��OD�HVFXHOD��ORV�HQWUHYLVWDGRV�HQ�JHQHUDO�WXYLHURQ�GL¿FXOWDG�
SDUD� GH¿QLUOD�� (VWXGLDQWHV� \� HJUHVDGRV�� GH¿QHQ� FRPR� OD�
YRFDFLyQ� GH� VHUYLFLR�� DWULEXWRV� GHO� SURIHVLRQDO�� R�
UHFRQRFLPLHQWR�TXH�ORJUDQ�SRU�VX�WUDEDMR��RWURV�FRQIXQGHQ�
FRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�FDUUHUD��/DV�RV�GRFHQWHV��UH¿HUHQ�
TXH�OD�LGHQWLGDG�WLHQH�GLIHUHQWHV�VLJQL¿FDGRV��GRQGH�SULPD�OD�
LGHQWLGDG� HQGyJHQD� � FHQWUDGD� PiV� HQ� OD� SURIHVLyQ�� RWURV�
GH¿QHQ� FRPR� HO� DPRU� D� OD� FDUUHUD� \� UHODFLRQDQ� FRQ� ODV�
IXQFLRQHV�SURIHVLRQDOHV��/D� LGHQWLGDG�SURIHVLRQDO�� DGHPiV�
GH� ORV� DWULEXWRV� TXH� SHUPLWHQ� DO� SURIHVLRQDO� UHFRQRFHUVH�
FRPR� SDUWH� GHO� FROHFWLYR�� HV� HO� DPRU� D� OD� SURIHVLyQ�� OD�
VDWLVIDFFLyQ� GH� VX� GHVHPSHxR� \�� VL� KXER� GL¿FXOWDGHV� � HQ�
GH¿QLU� FRQFHSWXDOPHQWH�� HO� � ������ � PDQL¿HVWDQ� VX�
VDWLVIDFFLyQ�GH�KDEHU�HVWXGLDGR�HVWD�FDUUHUD�\�VROR�HO��������
HV�LQGLIHUHQWH�

&RQVLGHUD� FRPR� � FRPSHWHQFLDV� D� GHVDUUROODU�� ODV� EiVLFDV��
JHQHUDOHV�\�HVSHFt¿FDV��HQ�HVWD�~OWLPD�HVWiQ�ODV�FRPSHWHQFLDV�
FRJQLWLYDV� UHIHULGDV� DO� VDEHU� QHFHVDULR�� ODV� FRPSHWHQFLDV�
SURFHGLPHQWDOHV� R� VDEHU� KDFHU�� UHIHULGDV� � DO� GHVDUUROOR� GH�
KDELOLGDGHV� SURIHVLRQDOHV� SDUD� DERUGDU� ORV� SUREOHPDV�
VRFLDOHV�� \�� FRPSHWHQFLDV� DFWLWXGLQDOHV� R� VHU� R� VDEHU� VHU��
UHIHULGDV� D� OD� SUiFWLFD� GH� YDORUHV� \� SULQFLSLRV� pWLFRV� TXH�
RULHQWHQ� HO� FRPSRUWDPLHQWR� GH� ORV� SURIHVLRQDOHV� � HQ�
FRQWH[WRV�\�FLUFXQVWDQFLDV�GLYHUVDV��&RPSOHPHQWDULDPHQWH��
VH�KD�FRQVLGHUDGR�ODV�FRPSHWHQFLDV�VRFLDOHV�\�FRPXQLFDWLYDV�
\�FRPSHWHQFLDV�LQWHUFXOWXUDOHV��HQ�FRKHUHQFLD�FRQ�OD�UHDOLGDG�
GLYHUVD�\�PXOWLFXOWXUDO�GHO�SDtV�\�OD�UHJLyQ��3RU�WDQWR��VH�KDQ�
LQFRUSRUDGR� FXUVRV� TXH� D\XGHQ� D� FRPSUHQGHU� � PHMRU� HO�
FRQWH[WR� JOREDO� \� GHVDUUROODU� KDELOLGDGHV� H[LJLGDV� DO�
SURIHVLRQDO�HQ�HO�FRQWH[WR�DFWXDO��D�SDUWLU�GHO�HVWXGLR�GH�ODV�
GHPDQGDV�ODERUDOHV�\�VRFLDOHV�TXH� �FRQWULEXLUi�D�PHMRUDU�OD�
LQWHUYHQFLyQ�SURIHVLRQDO�\�D�SRVLFLRQDU�PHMRU�OD�LPDJHQ�GH�OD�
SURIHVLyQ�HQ�OD�VRFLHGDG�

6REUH�ODV�PRWLYDFLRQHV�GH�VDWLVIDFFLyQ��FRPR�OD�PD\RUtD�GH�
ODV�RV� HVWXGLDQWHV� \� HJUHVDGDV�RV� SURFHGHQ� GH� IDPLOLDV�
KXPLOGHV�� VH� LGHQWL¿FDQ� � \� VROLGDUL]DQ� FRQ� ORV� XVXDULRV��
JXVWDQ�GH�OD�FDUUHUD�SRU�VHU�XQD�SURIHVLyQ�KXPDQLVWD��VHQVLEOH�
TXH�EULQGD�XQD� IRUPDFLyQ� LQWHJUDO��PXOWLGLVFLSOLQDULD�\�HQ�
YDORUHV��SDUD�WUDEDMDU�FRQ�ODV�SHUVRQDV�\��JUXSRV�VRFLDOHV�PiV�
YXOQHUDEOHV�\�FRQWULEXLU�D�UHVROYHU�VXV�SUREOHPDV��SURPRYHU�
VX�GHVDUUROOR�SDUD�ORJUDU�FDPELRV�DXQTXH�VHD�PtQLPRV��8QD�
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/D� LGHQWLGDG� SURIHVLRQDO� JXDUGD� UHODFLyQ� FRQ� HO� SHU¿O��

6REUH� ORV� FDPELRV� GH� OD� LGHQWLGDG� SURIHVLRQDO� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV�HQ�OD�UHJLyQ��HO�������UHFRQRFH�DYDQFHV��
HQ� HO� IRUWDOHFLPLHQWR� GH� OD� LGHQWLGDG� SURIHVLRQDO� \� ORJUDU�
PHMRU�SRVLFLRQDPLHQWR�GH�OD�FDUUHUD�HQ�OD�VRFLHGDG��JUDFLDV�DO�
LQFUHPHQWR�GH�OD�GHPDQGD�VRFLDO��GHPDQGD�ODERUDO�\�PD\RU�
GLYHUVL¿FDFLyQ�GH�ODV�iUHDV�GH�LQWHUYHQFLyQ�SURIHVLRQDO�HQ�HO�
SDtV�\�OD�UHJLyQ��HQ�UHVSXHVWD�DO�LQFUHPHQWR�GH�VLWXDFLRQHV�GH�
YXOQHUDELOLGDG� \� SUREOHPDV� VRFLDOHV� HQ� XQ� FRQWH[WR� GH�
SRVFRQÀLFWR��VROR�HO��������QR�UHFRQRFLy�HO�DYDQFH��5H¿HUHQ�
TXH�JUDFLDV�D�OD�PD\RU�DSHUWXUD�\�GLYHUVL¿FDFLyQ�GHO�PHUFDGR�
ODERUDO��VH�WLHQH�PD\RU�GHPDQGD�GH�SRVWXODQWHV�HQ�7UDEDMR�
6RFLDO�� TXH� OR� KDFHQ� SRU� YRFDFLyQ�� FRQ� XQD� UHIHUHQFLD� \�
FRQRFLPLHQWR�EiVLFR�GH�OD�SURIHVLyQ��TXH�FDPELD�OD��LPDJHQ�
GH�OD�FDUUHDUD�

³0H� GD�PXFKR� JXVWR� TXH� DKRUD� UHFRQR]FDQ�PiV� D�
QXHVWUD� FDUUHUD�� DQWHV� ORV� SURIHVRUHV� GH� RWUDV�
HVSHFLDOLGDGHV� TXH� QRV� GLFWDQ� FXUVR� JHQHUDOHV� QRV�
PHQRVSUHFLDEDQ�\�ORV�SURSLV�GRFHQWHV�GH�OD�)DFXOWDG��
QRV�YHtDQ�FRPR�ORV�SDWLWRV�IHRV�GH�&LHQFLDV�6RFLDOHV��
SHUR�DKRUD�QRV�GLFHQ�TXH�ELHQ�TXH�HQ�VX�HVFXHOD�HVWpQ�
LQJUHVDQGR� FRQ� DOWRV� SXQWDMHV� \� WLHQHQ� PHMRU�
GHVHPSHxR«� � HV� XQ� RUJXOOR� TXH� DKRUD� VHDPRV� OD�
TXLQWD�HVFXHOD�FRQ�PD\RU�GHPDQGD�GH�OD�816&+«´�
�(VWXGLDQWH�GH�VHULH������

(O�GHVDUUROOR�GH�WHRUtDV�VRFLDOHV�\�KXPDQDV�HQ�OD�IRUPDFLyQ�
SURIHVLRQDO�� OHV� D\XGD� D� HQWHQGHU� PHMRU� ORV� SUREOHPDV�
VRFLDOHV�SDUD� UHVSRQGHU� FRQ�SHUWLQHQFLD�\� H¿FLHQFLD� HQ� OD�
SUiFWLFD��(V�LPSRUWDQWH�VHxDODU�TXH�ODV�RV�HVWXGLDQWHV�GH�OD�
816&+�� � HQ� ORV� &RQFXUVRV�1DFLRQDOHV� GH� ,QYHVWLJDFLyQ�
DQXDO�GHVDUUROODGR�HQ�HO�PDUFR��GH�ORV�&RQJUHVRV�1DFLRQDOHV�
GH�(VWXGLDQWHV�GH�7UDEDMR�6RFLDO� �GHO�SDtV�GH� ORV�~OWLPRV�
FLQFR� DxRV�� KDQ� JDQDGR� HQ� WUHV� RSRUWXQLGDGHV� HO� SULPHU�
SXHVWR�\�HQ�RWUD�HO�VHJXQGR�SXHVWR��8Q�DxR�QR�FRQFXUVDURQ�
SRU�VHU�RUJDQL]DGRUHV��(VWR�D\XGD�D�HOHYDU�OD�DXWRHVWLPD�\�
PRWLYD�D�HVIRU]DUVH�PiV�

2WUR�DVSHFWR�TXH�IRUWDOHFH�OD�LGHQWLGDG��HV�OD�XELFDFLyQ�UiSLGD�
GH� ORV� HJUHVDGRV� HQ� XQ� FHQWUR� GH� WUDEDMR� D� SHVDU� GH� TXH�
PXFKRV� �D~Q�QR�FXHQWHQ�FRQ�WtWXOR�SURIHVLRQDO��(Q�PXFKRV�
FDVRV�� �ODV�HJUHVDGDV�VH�TXHGDQ�FRPR�WUDEDMDGRUDV�OXHJR�GH�
VXV�SUiFWLFDV�SURIHVLRQDOHV�GHO�~OWLPR�DxR��JUDFLDV�D�OD�SUR�
DFWLYLGDG��FRPSURPLVR�\�VX�EXHQ�GHVHPSHxR�

³0H�DOHJUD�PXFKR�TXH�OD�JUDQ�PD\RUtD�GH�HJUHVDGRV�
HVWiQ�XELFDGRV�HQ�DOJ~Q���FHQWUR�GH�WUDEDMR��\�VXV�UROHV�
HVWi�VLHQGR�PiV�UHFRQRFLGR�HQ�ODV�LQVWLWXFLRQHV�\�HQ�OD�
VRFLHGDG´��(JUHVDGD�GH�76�

0DQL¿HVWDQ� GHELOLGDG� GH� OD� LGHQWLGDG� SURIHVLRQDO���
JHQHUDOPHQWH�TXLHQHV�HVWXGLDURQ�OD�FDUUHUD�VLQ�YRFDFLyQ��TXH�
WXYLHURQ�GHVHPSHxR�DFDGpPLFR�EDMR�\�D~Q�QR�HQFXHQWUDQ�HO�
JXVWR� SRU� � OD� SURIHVLyQ�� FRQ� SRFDV� H[FHSFLRQHV�� /RV�
HVWXGLDQWHV� VHxDODQ� TXH� OD� GHELOLGDG� REHGHFH� D� TXH� ORV��
SURIHVLRQDOHV� VRQ� FRQIRUPLVWDV� R� WLHQHQ� XQ� GHVHPSHxR�
PHGLRFUH�\�D~Q�IDOWD�GH�YDORUDFLyQ�HQ�OD�VRFLHGDG��3DUD�ORV�
HJUHVDGRV��OD�LGHQWLGDG�HV�GpELO��SRU�OD�EDMD�DXWRHVWLPD��GH�ORV�
SURIHVLRQDOHV�\��OD�IDOWD�GH�XQ�EXHQ�UHIHUHQWH�HQ�OD�IRUPDFLyQ��

HJUHVDGD��TXH�SRVWXOy� VROR�SDUD� WUDVODGDUVH�� VHxDOy�TXH� VX�
H[SHULHQFLD�GH�ODV�SUiFWLFDV�GH�FDPSR�OH�OOHQy�GH�VDWLVIDFFLyQ�
FRPR�SHUVRQD�\�SURIHVLRQDO��DO�WRPDU�FRQWDFWR�GLUHFWR�FRQ�ODV�
SHUVRQDV�\�SRGHU�D\XGDUOHV��

SURIHVLRQDO��TXH�HV�OD�GHVFULSFLyQ�FODUD�GH�ODV�FDSDFLGDGHV�\�
FRPSHWHQFLDV� TXH� LGHQWL¿FDQ� DO� SURIHVLRQDO� SDUD� HQFDUDU�
UHVSRQVDEOHPHQWH�ODV�IXQFLRQHV�\�WDUHDV�GH�VX�SURIHVLyQ��+D\�
UHODFLyQ�� SRUTXH� HVDV� FRPSHWHQFLDV� � WUDGXFLGDV� HQ�
FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� VH� SODVPDQ� HQ� VX�
GHVHPSHxR�SURIHVLRQDO�\�OHV�SHUPLWH�LGHQWL¿FDU�FRPR�DOJR�
SURSLR� R� OHV� DSUR[LPD� FRQ� RWUDV� GLVFLSOLQDV� FRQ� ODV� TXH�
LQWHUDFW~DQ�HQ�HO�FDPSR�GH�DWHQFLyQ�GH�SUREOHPDV�VRFLDOHV�R�
JHVWLyQ� GH� � SURJUDPDV� \� VHUYLFLRV� VRFLDOHV� D� IDYRU� GH� OD�
SREODFLyQ�� 6HJ~Q� OD� HQWUHYLVWD�� HO� ���� UHFRQRFHQ� HVD�
UHODFLyQ�� SRUTXH� HO� SHU¿O� VH� SODVPD� HQ� ORV� FXUUtFXORV� GH�
HVWXGLRV�\�UHVXPH�ODV�GLIHUHQWHV�FRPSHWHQFLDV�D�GHVDUUROODU�
HQ�OD�IRUPDFLyQ�SURIHVLRQDO��ODV�IXQFLRQHV�D�FXPSOLU� �HQ�HO�
FDPSR� ODERUDO�� RUJDQL]DQGR� ODV�GLIHUHQWHV� DVLJQDWXUDV�TXH�
GHEHQ�FRQWULEXLU�HQ�VX�ORJUR��(O������GHVFRQRFH�HVD�UHODFLyQ��

(VWXGLDQWHV�\�HJUHVDGDV�RV�IXQGDPHQWDQ�HVD�UHODFLyQ��SRUTXH�
HO� SHU¿O� SURIHVLRQDO� RULHQWD� HO� WLSR� GH� IRUPDFLyQ� TXH� VH�
EULQGD��ODV�IXQFLRQHV�EiVLFDV�GHO�SURIHVLRQDO��ORV�UHTXLVLWRV�D�
FXPSOLU�SDUD�JUDGXDUVH��OHV�PRWLYD�D�FRQRFHU�PiV��TXHUHU�D�OD�
SURIHVLyQ� \� D� IRUWDOHFHUOD� OD� LGHQWLGDG� HQ� HO� SURFHVR�
IRUPDWLYR��5H¿HUHQ�TXH�ORV�GRFHQWHV��LQÀX\HQ��QR�VROR�SRU�HO�
GHVDUUROOR� GH� ORV� FXUVRV�� OD� PHWRGRORJtD�� VX� GHVHPSHxR�
SURIHVLRQDO��VXV�DFWLWXGHV�\�HO�WLSR�OD�UHODFLyQ�TXH�HVWDEOHFHQ�
FRQ�ORV�DOXPQRV��VHD�SRVLWLYD�R�QHJDWLYDPHQWH��SRU�VHU�ORV�
SULPHURV� \� GLUHFWRV� UHIHUHQWHV� R� PHQWRUHV� GH� ORV� IXWXURV�
SURIHVLRQDOHV��3DUD�ODV�RV�GRFHQWHV��HO�SHU¿O�UHVSRQGH�D�ODV�
GHPDQGDV� ODERUDOHV� \� VRFLDOHV�� FRQ� FRPSHWHQFLDV� D�
GHVDUUROODU�� GDQGR� XQ� VHOOR� R� PDUFD� SURSLD� DO� IXWXUR�
SURIHVLRQDO�

x 5HVSRQVDELOLGDG�� FRQRFHU� QXHVWUDV� REOLJDFLRQHV� \�
HMHUFHUOD�HQ�IRUPD�FRUUHFWD�\�UHVSRQVDEOH�

x 7ROHUDQFLD��UHVSHWDU�D�ODV�SHUVRQDV�\�DSUHQGHU�GH�HOODV��
UHFRQRFLHQGR� � \� YDORUDQGR� GLIHUHQFLDV� FXOWXUDOHV� \�
GHMDQGR�ORV�SUHMXLFLRV�

(Q�OD� LGHQWLGDG�SURIHVLRQDO��VRQ� LPSRUWDQWHV� ORV�DWULEXWRV��
TXH� VRQ� FDUDFWHUtVWLFDV� R� FXDOLGDGHV� TXH� GHEHQ� WHQHU� ORV�
WUDEDMDGRUHV�VRFLDOHV��SDUD�JDUDQWL]DU�XQ�WUDEDMR�H¿FLHQWH�\��
EULQGDU� VHUYLFLRV� SURIHVLRQDOHV� GH� FDOLGDG� D� OD� SREODFLyQ�
XVXDULD��6RQ�DVSHFWRV�TXH�GHEHPRV�LQWHUQDOL]DU��TXH�VLQ�VHU�
H[FOXVLYDV�GH�7UDEDMR�6RFLDO��QRV�LGHQWL¿FD�PiV�SRU�HO�WLSR�GH�
WUDEDMR�TXH�VH�GHVDUUROOD�FRQ�ODV�SHUVRQDV�\�ORV�SUREOHPDV�
TXH�VH�DIURQWDQ��$\XGD�D��SRVLFLRQDUQRV�PHMRU�HQ�OD�VRFLHGDG�
\�IRUWDOHFHU�OD�LGHQWLGDG��/RV�SULQFLSDOHV�DWULEXWRV�VRQ��

x &UHDWLYLGDG�� FDSDFLGDG� GH� HQFRQWUDU� VROXFLRQHV� D�
VLWXDFLRQHV�HVSHFt¿FDV�\�FRPSOHMDV�

x (PSDWtD�� VDEHU� SRQHUVH� HQ� HO� OXJDU� GHO� RWUR� SDUD�
FRPSUHQGHU�\�DSR\DUOH��HQ��OR�SRVLEOH

x 3ULQFLSLRV� pWLFRV�� � WHQHU� YDORU� \� SULQFLSLRV� pWLFRV� \�
DFWXDU�HQ�IXQFLyQ�D�HOORV�FRQ�ODV�SHUVRQDV�FRQ�TXLHQHV�
WUDEDMDPRV��XVXDULRV�\�FROHJDV��

x 5HVSHWR��UHVSHWDU�\�UHFRQRFHU�D�WRGDV�ODV�SHUVRQDV�DO�
PDUJHQ�GH�FXDOTXLHU�GLIHUHQFLD�

x 9RFDFLyQ� GH� VHUYLFLR�� FXDOLGDG� GH� EULQGDU� VHUYLFLR�
UHFRQRFLHQGR� ORV�GHUHFKRV��GLJQLGDG�\�YDORU�GH�FDGD�
SHUVRQD�HQ�FXDOTXLHU�VLWXDFLyQ�

x &RQYLFFLyQ��FRQ¿DQ]D�HQ�OD�FDSDFLGDG�GH�ODV�SHUVRQDV�
SDUD� VXSHUDU� VLWXDFLRQHV�GLItFLOHV�\� VHU� DFWRUHV�GH� VX�
FDPELR�

x 3UXGHQFLD�� � FDSDFLGDG�GH� UHÀH[LRQDU� VREUH�SRVLEOHV�
FRQVHFXHQFLDV� GH� QXHVWURV� DFWRV� � DQWHV� GH� WRPDU�
GHFLVLRQHV�DQWLFLSDGDV�\�DFWXDU�
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x &DSDFLGDG�GH�HVFXFKD�\� �WUDWR�� �VDEHU�HVFXFKDU�SDUD�
JHQHUDU�FRQ¿DQ]D�HQ�HO�XVXDULR�\�SRVLELOLWDU�UHODFLRQHV�
DGHFXDGDV�D�WUDYpV�GH�XQ�WUDWR�FRUGLDO�

x &RPSURPLVR�� VDEHU� FRODERUDU� FRQ� ORV� GHPiV��
IXQGDPHQWDO�SDUD�WUDEDMDU�HQ�HTXLSR�

x 7RPD�GH�GHFLVLRQHV��VDEHU�WRPDU�GHFLVLRQHV�FUtWLFDV�\�
RSRUWXQDV�HQ�VLWXDFLRQHV�UHTXHULGDV

x &RPSDxHULVPR��VDEHU�WUDEDMDU�HQ�HTXLSR��FRRUGLQDU�\�
DGDSWDUVH�D�ORV�PpWRGRV�GH�ORV�GHPiV�

x $VHUWLYLGDG��FDSDFLGDG�GH�GHFLU�OR�TXH�VH�SLHQVD� �HQ�
PRPHQWR�\�GH�PDQHUD�DGHFXDGD�

(VWXGLDQWHV� \� HJUHVDGRV�� UHFRQRFHQ� FRPR� GHELOLGDGHV��
SUREOHPDV�HQ�ORV�SURSLRV�HVWXGLDQWHV�FRPR�HO�SRFR�KiELWR�D�
OD�OHFWXUD��GHVFXLGR�HQ�HO�HVWXGLR���PXFKRV�WUDEDMDQ�SDUD�DXWR�
VRVWHQHUVH�� � LJXDOPHQWH�� SUREOHPDV� HQ� OD� IRUPDFLyQ�
SURIHVLRQDO�� FRPR� GHVYLQFXODFLyQ� HQWUH� OD� WHRUtD� \� OD�
SUiFWLFD�� OLPLWDFLRQHV�HQ�ODV�VXSHUYLVLRQHV�GH�SUiFWLFDV�GH�
FDPSR� SRU� SDUWH� GH� DOJXQDV� GRFHQWHV�� � TXH� QR� SHUPLWH�
REVHUYDU�LQ�VLWX�HO�GHVHPSHxR�GH�ODV�HVWXGLDQWHV�\�PRQLWRUHDU�
PHMRU��HO�PHPRULVPR�R�HO�GHMDUOHV�VROR�OHFWXUDV�SDUD�TXH�ORV�
HVWXGLDQWHV� H[SRQJDQ�� VLQ� FRPHQWDU� � FRUUHJLU � \�
FRPSOHPHQWDU��TXH�QR�OHV�SHUPLWH�FRUUHJLU�HUURUHV��/DV�RV�
GRFHQWHV�� VHxDODQ� FRPR� GHELOLGDGHV�� HO� SRFR� KDELWR� D� OD�
OHFWXUD�\�WHRUL]DFLyQ�GH�ORV�HVWXGLDQWHV�\�HQ�ORV�HJUHVDGDV�RV��
HO�FDHU�PiV�HQ�OD�DFWLYLVPR��SRFR�OLGHUD]JR�SDUD�HQUXPEDU�
SURFHVRV�GH�GHVDUUROOR�HQ�GLVWLQWRV��FDPSRV�GH�LQWHUYHQFLyQ��
YLVLyQ� \� TXHKDFHU�PiV� SUDJPiWLFRV� \� DVLVWHQFLDOHV� FRPR�

x (QWUH� RWURV� DWULEXWRV� WHQHPRV� OD� VROLGDULGDG��
FRPSURPLVR��MXVWLFLD�\�HTXLGDG�

/D� PD\RUtD�� UHFRQRFH� FRPR� DWULEXWRV� OD� VHQVLELOLGDG��
VROLGDULGDG�� HPSDWtD�� DVHUWLYLGDG�� FUHDWLYLGDG�� YLVLyQ�
KROtVWLFD�� VHU� DJHQWHV� GH� FDPELR� \� ¿ODQWUySLFRV�� ODV�RV�
GRFHQWHV� DJUHJDQ�� OD� FDSDFLGDG� GH� JHVWLyQ�� VHU� HMHFXWLYDV���
PDQHMR � GHO � FRQWH[WR � \ � � FRPSURPLVR� � 6REUH � H O�
UHFRQRFLPLHQWR� GH� ORV� DWULEXWRV� SRU� SDUWH� GH� ORV� ³RWURV´�
DJHQWHV��FRPR�HPSOHDGRUHV��RWURV�SURIHVLRQDOHV�\�OD�VRFLHGDG�
HQ�JHQHUDO�� � ORV�HVWXGLDQWHV�PDQL¿HVWDQ�TXH� OHV�UHFRQRFHQ��
SRU�VHU�VROLGDULRV��UHVSRQVDEOHV��FRQWULEXLU�HQ�HO�ELHQHVWDU�GH�
ODV�SHUVRQDV�\�HO�GHVHPSHxR�PXOWLIDFpWLFR��6HJ~Q�HQWUHYLVWDV�
DQWHULRUHV��DOJXQRV�HPSOHDGRUHV�\�SURIHVLRQDOHV�GH�/LPD�TXH�
FRPSDUWHQ�HVSDFLRV�GH�WUDEDMR�FRQ�HJUHVDGRV�GH�OD�816&+��
OHV� UHFRQRFHQ� OD� HPSDWtD�� IDFLOLGDG� GH� WUDEDMDU� FRQ� ORV�
VHFWRUHV�SRSXODUHV��PDQHMR�GHO� LGLRPD�TXHFKXD�\�FHUFDQtD�
VRFLRFXOWXUDO� FRQ� OD� SREODFLyQ� UXUDO� \� XUEDQR� SRSXODU��
IDFLOLGDG�SDUD�RUJDQL]DU�D�OD�SREODFLyQ�\�VX�UHVSRQVDELOLGDG�

7DPELpQ�UHFRQRFHQ�GHELOLGDGHV�HQ�OD�LGHQWLGDG�SURIHVLRQDO��
GHELGR�D�OLPLWDFLRQHV�HQ�HO�GHVHPSHxR��SRU�GLYHUVDV�UD]RQHV��
GL¿FXOWDGHV�SDUD�UHVSRQGHU��ySWLPDPHQWH�D�ODV�H[SHFWDWLYDV�
VRFLDOHV�� GHVOHJLWLPDQGR� R� GHELOLWDQGR� D� OD� LGHQWLGDG�
SURIHVLRQDO�� (VWXGLDQWHV� \� HJUHVDGDV� UHFRQRFHQ� FRPR�
GHELOLGDGHV�� HO� SRFR� PDQHMR� WHyULFR� \� PHWRGROyJLFR��
OLPLWDFLRQHV�HQ�PDQHMR�GH�KHUUDPLHQWDV�GH�JHVWLyQ��WUDEDMR�
GHVDUWLFXODGR�� LQGLYLGXDOLVPR�� GHELOLGDG� SDUD� WUDEDMDU� HQ�
HTXLSR��FRQÀLFWRV�SHUVRQDOHV�\�EDMD�DXWRHVWLPD��TXH�JHQHUD�
WHPRU�H�LQVHJXULGDG��/D�EDMD�DXWRHVWLPD�GH�ORV�HVWXGLDQWHV��
HV�XQ�SUREOHPD�IXHUWH��\D�TXH�OD�PD\RUtD�SURYLHQH�GH�KRJDUHV�
KXPLOGHV�TXH�DUUDVWUDQ�ORV�HIHFWRV��GLUHFWRV�R�LQGLUHFWRV�GHO�
FRQÀLFWR�DUPDGR�LQWHUQR�HQ�XQD�UHJLyQ�SRV�FRQÀLFWR��DGHPiV�
GH�ODV�OLPLWDFLRQHV�GH�OD�HGXFDFLyQ�EiVLFD�TXH�UHSHUFXWH�HQ�
VX�GHVHPSHxR�DFDGpPLFR�

KHUHQFLD�GHO�7UDEDMR�6RFLDO�WUDGLFLRQDO��SRFD�GLVSRVLFLyQ�HQ�
VLVWHPDWL]DU� H[SHULHQFLDV� \� OLPLWDFLRQHV� SDUD� UHVROYHU�
FRQÀLFWRV�SHUVRQDOHV�

6REUH� ODV� OLPLWDFLRQHV� TXH� � QRV� DWULEX\HQ� RWURV�
SURIHVLRQDOHV�� ORV�HVWXGLDQWHV�VHxDODQ�TXH�REHGHFH�PiV�DO�
GHVFRQRFLPLHQWR� GH� OD� SURIHVLyQ� \� ODV� IXQFLRQHV� GHO�
SURIHVLRQDO��OD�GLVFULPLQDFLyQ�PDFKLVWD�SRU�IHPLQL]DU� �D� �OD�
S URIHV LyQ � � FD WD ORJDQGR� D � ODV � SURIHV LRQD OHV � GH�
DVLVWHQFLDOLVWDV��FRQÀLFWLYDV��TXH�VH�GHGLFDQ�PiV�D�RUJDQL]DU�
¿HVWDV��SHUR�TXH�RWURV�OHV�UHFRQRFHQ�FRPR�GHIHQVRUHV�GH�OD�
MXVWLFLD��/DV�RV�HJUHVDGDV�RV��UHFRQRFHQ�FRPR�GHELOLGDGHV��
OD�SRFD�FDSDFLGDG�GH�SURIHVLRQDOHV�SDUD�FXEULU�HVSDFLRV�\�
IXQFLRQHV� �TXH� �RWURV�SURIHVLRQDOHV�DVXPHQ��GHELGR�D� ORV�
PDUFRV�GLIXVRV��SDUD�GHOLPLWDU�IXQFLRQHV�FRQ��SURIHVLRQDOHV�
GH� iUHDV� VRFLDOHV� \� D¿QHV��$JUHJDQ� HO� SRFR� FRPSURPLVR�
SURIHVLRQDO�� SHUVLVWHQFLD� GHO� WUDEDMR� DVLVWHQFLDO� \� EDMD�
DXWRHVWLPD��/DV�RV�GRFHQWHV��UHFRQRFHQ�OLPLWDFLRQHV�HQ�HO�
PDQHMR�GH�KHUUDPLHQWDV�GH�JHVWLyQ��OD�GHVXQLyQ��OD�LPDJHQ�
GLVWRUVLRQDGD� HQ� DOJXQRV� FHQWURV� ODERUDOHV�� TXH� HO�
SURIHVLRQDOHV�HVWi�SDUD�RUJDQL]DU�HYHQWRV�VRFLDOHV�

/D�YRFDFLyQ�SURIHVLRQDO��HV�HO�GHVHR�LQWHULRU�TXH�ODV�SHUVRQDV�
GHVFXEUHQ�HQ�OD�HWDSD�MXYHQLO��FXDQGR�D~Q�QR�KDQ�DGTXLULGR�
WRGRV� ORV� FRQRFLPLHQWRV� \� DSWLWXGHV� QHFHVDULDV� SDUD�
HPSUHQGHU�XQD�FDUUHUD�SURIHVLRQDO�\�IRUPDUVH��HQ�DOJ~Q�iUHD�
FRQFUHWD��DSHODQGR�D�DOJXQRV�WDOHQWRV�LQWHUQRV�R�UHIHUHQFLDV�
EiVLFDV�GH�OD�FDUUHUD��(O�����GH�HQWUHYLVWDGDV�RV��HOLJLHURQ�OD�
FDUUHUD�SRU�YRFDFLyQ�SURIHVLRQDO��HO����� �SRU�LQÀXHQFLD�GH�
IDPLOLDUHV�� GRFHQWHV� R� DPLJRV� \� HO� ��� SRVWXOy� D�7UDEDMR�
6RFLDO� VROR� SDUD� JDUDQWL]DU� VX� LQJUHVR� D� OD� XQLYHUVLGDG� \�
WUDVODGDUVH�D�RWUD�FDUUHUD��HVWR�PiV�HQ�HO�FDVR�GH��HJUHVDGRV��
SHUR�FRQFOX\HURQ�OD�FDUUHUD��(Q�XQ�HVWXGLR��GHO�DxR�������GH�
XQD�HQFXHVWD�DSOLFDGD�D�����HVWXGLDQWHV�GH�XQ�WRWDO�GH�����
PDWULFXODGRV� HQ� 7UDEDMR� 6RFLDO�� HO� ���� SRVWXODURQ� SRU�
YRFDFLyQ�SURIHVLRQDO��HO�����SRU�LQÀXHQFLD�GH�IDPLOLDUHV��
GRFHQWHV�\�DPLJRV��HO���� �SRU�ODV�IDFLOLGDGHV�GH�LQJUHVR�\�
OXHJR�WUDVODGDUVH�D�RWUDV�FDUUHUDV�\����SRU�RWURV�PRWLYRV��
�5H\QDJD�������

6REUH�ORV�IDFWRUHV�TXH�LQÀX\HQ�HQ�OD�LGHQWLGDG�SURIHVLRQDO��
LQWHUYLHQHQ�YDULRV�IDFWRUHV�TXH�HQ�IXQFLyQ�D�ORV�UHIHUHQWHV�
WHyULFRV��VH�KDQ�DJUXSDGR�HQ�SHUVRQDOHV��HO�UHIHUHQWH�VRFLDO��
OD�IRUPDFLyQ�DFDGpPLFD�\�DVSHFWRV�RUJDQL]DWLYRV��ODV�TXH�QR�
DFW~DQ�GH�PDQHUD�DLVODGD� VLQR�HQ� LQWHUDFFLyQ�H� LQÀXHQFLD�
PXWXD�� /RV� IDFWRUHV� SHUVRQDOHV�� VH� UH¿HUHQ� D� ODV�
FDUDFWHUtVWLFDV�SDUWLFXODUHV�TXH�GLVWLQJXH�D� �XQD�SHUVRQD�GH�
RWUD� HQ� VHQWLGR� SURSLR�� HQ� UHODFLyQ� FRQ� VX� FRQVFLHQFLD� \�
SVLFRORJtD� \� HVWi� UHODFLRQDGD� D� OD� DXWRSHUFHSFLyQ� � TXH�
FRQ¿JXUD�� FRQVWUX\H� � \� VLJQL¿FD� HO� SURIHVLRQDO� VREUH� � OD�
QDWXUDOH]D� GH� VX� WUDEDMR�� $TXt� � LQWHUYLHQHQ� OD� YRFDFLyQ�
SURIHVLRQDO�� ODV� PRWLYDFLRQHV�� HO� JXVWR� � H� LQWHUpV� SRU� VX�
FDUUHUD��TXH�GHVDUUROOD�GXUDQWH�VX�IRUPDFLyQ�SURIHVLRQDO�\�HQ�
FRQWDFWR�FRQ�OD�SUiFWLFD�FRQFUHWD�

(O�LQJUHVR�FRPR�WUDPSROtQ�KD�GLVPLQXLGR�VLJQL¿FDWLYDPHQWH��
HQ�OD�~OWLPD�GpFDGD��\D��TXH�JUDFLDV�DO�PHMRU�SRVLFLRQDPLHQWR�
GH�OD�FDUUHUD�HQ�OD�VRFLHGDG��OD�DPSOLDFLyQ�\�GLYHUVL¿FDFLyQ�
GHO�PHUFDGR� RFXSDFLRQDO�� OD� GHPDQGD� GH� SRVWXODQWHV� D� OD�
FDUUHUD� VH� KD� LQFUHPHQWDGR� VLJQL¿FDWLYDPHQWH�� KDVWD�
XELFDUQRV�HVWH�DxR�HQ��HO�TXLQWR�OXJDU�HQWUH�ODV�FDUUHUDV�PiV�
GHPDQGDV�GH�OD�816&+��6LQ�HPEDUJR��KXER�FDVRV�DQWHULRUHV�
GH�HVWXGLDQWHV�TXH�SRVWXODURQ�SRU�YRFDFLyQ���SHUR�ORV�SDGUHV�
OHV�SUHVLRQDURQ�D�FDPELDUVH�GH�FDUUHUD�SRU�OR�PHQRV�HQ�VHLV�

���

5HY���,QY��816&+�������������
,661����������

/D�LGHQWLGDG�SURIHVLRQDO�GHO�WUDEDMDGRU�VRFLDO�HQ�OD�816&+��FDUDFWHUtVWLFDV��FDPELRV�\�SHUVSHFWLYDV



/DV�RV�HQWUHYLVWDGRV�DV��VHxDODQ�FRPR�IDFWRUHV�SHUVRQDOHV�D��
OD� YRFDFLyQ� SURIHVLRQDO�� OD� PRWLYDFLyQ�� ODV� FXDOLGDGHV� \�
YDORUHV� SHUVRQDOHV� FRPR� OD� VHQVLELOLGDG�� VROLGDULGDG��
FRPSURPLVR��HPSDWtD�SDUD�WUDEDMDU�FRQ�JUXSRV�VRFLDOHV�PiV�
YXOQHUDEOHV� \� ODV� UHIHUHQFLDV� SHUVRQDOHV� GH� OD� FDUUHUD�� /D�
PRWLYDFLyQ��HO�LQWHUpV�\�HO�DPRU�D�OD�SURIHVLyQ��VH�YD�ORJUDQGR�
HQ� HO� SURFHVR� GH� IRUPDFLyQ� FRQ� HO� GHVDUUROOR� GH� ODV�
DVLJQDWXUDV�� ODV�SUiFWLFDV�SURIHVLRQDOHV��HO�FRQWDFWR�FRQ� OD�
SREODFLyQ�FRQ�TXLHQHV�WUDEDMDQ�\�ORV�FHQWURV�GH�WUDEDMR�

(O� IDFWRU� VRFLDO�� LQÀX\H� D� WUDYpV� GH� ODV� H[SHFWDWLYDV� \�
SHUFHSFLyQ�GH�OD�VRFLHGDG��ORV�XVXDULRV��ORV�HPSOHDGRUHV�\�
RWURV�SURIHVLRQDOHV�FRQ�TXLHQHV�VH�LQWHUDFW~D�\�SRU�HO��OXJDU�
TXH�RFXSD�OD�SURIHVLyQ�HQ�OD�VRFLHGDG���HQ�UHFRQRFLPLHQWR�\�
OD�YDORUDFLyQ��GH�VXV�IXQFLRQHV�EiVLFDV�TXH�OHV�GLIHUHQFLD�GH�
RWUDV� FDUUHUDV�� (Q� HO� FRQWH[WR� DFWXDO� GH� SRODUL]DFLyQ� \�
DJXGL]DFLyQ�GH�ODV�GHVLJXDOGDGHV�VRFLDOHV��ORV�SUREOHPDV�GH�
GLVFULPLQDFLyQ�\�H[FOXVLyQ�TXH� MXQWR�D� OD�SREUH]D�YLHQHQ�
JHQHUDQGR� QXHYRV� SUREOHPDV� VRFLDOHV� TXH� UHTXLHUHQ� VHU�
DWHQGLGRV��7UDEDMR�6RFLDO� VH� KD� SRVLFLRQDGR�� JDQDQGR� XQ�
UHFRQRFLPLHQWR�\�YDORUDFLyQ�VRFLDO��JUDFLDV�D�OD�DPSOLDFLyQ�
\�GLYHUVL¿FDFLyQ�GHO�PHUFDGR�ODERUDO��SHUR�HQ�XQD�VRFLHGDG�
FRQ� � XQ� VLVWHPD� SDWULDUFDO�� PDFKLVWD� \� MHUDUTXL]DGD�� ORV�
SURIHVLRQDOHV� GH� FDUUHUDV� PDVFXOLQL]DGDV� VLJXHQ�
GLVFULPLQDQGR� D� 7UDEDMR� 6RFLDO� � \� RWUDV� FDUUHUDV�
IHPLQL]DGDV��

/D� IRUPDFLyQ� DFDGpPLFD�� HV� RWUR� IDFWRU� LPSRUWDQWH� HQ� OD�
FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�SURIHVLRQDO��D�WUDYpV�GHO�SHU¿O�
SURIHVLRQDO� GH� ORV� FXUUtFXORV� GH� HVWXGLR�� SRVLELOLWD� HO�
GHVDUUROOR�GH� FRPSHWHQFLDV�SURIHVLRQDOHV� D� SODVPDU� HQ� HO�
WUDEDMR�� $TXt� VH� SULYLOHJLD� HO� URO� GH� ODV� LQVWLWXFLRQHV�
IRUPDGRUDV�\� ORV�GRFHQWHV�� TXH�GHEHQ� FRQWULEXLU� FRQ�XQD��
IRUPDFLyQ� SURIHVLRQDO� LQWHJUDO�� ySWLPD� \� DVHUWLYD� SDUD�
FRPSUHQGHU� ORV� GHVDItRV� WHyULFRV� \� ORV� SURFHVRV� GH�
WUDVIRUPDFLyQ�VRFLDO�SDUD�VX�GHVHPSHxR�SURIHVLRQDO�IXWXUR��

FDVRV�FRQRFLGRV��GHELGR�D�OD�GLVFULPLQDFLyQ��PDFKLVWD�SRU�OD�
LPDJHQ�IHPLQL]DGD�GH� �7UDEDMR�6RFLDO�\�FUHHU�TXH� �H[LVWH�
SRFR�FDPSR�GH�DFFLyQ�\�WHQHU�VXHOGRV�EDMRV��VLWXDFLyQ�TXH�VH�
HVWi�UHYLUWLHQGR��SRUTXH�KD\�PXFKRV�SURIHVLRQDOHV�TXH�HVWiQ�
ELHQ�XELFDGDV��FRQ�EXHQRV�VXHOGRV��LQFOXVR�DKRUD�WHQHPRV�D�
XQD�HJUHVDGD�FRPR�FRQJUHVLVWD�

(VWXGLDQWHV� �\�HJUHVDGRV��UHFRQRFHQ�OD�LQÀXHQFLD�GHO�SHU¿O�
SURIHVLRQDO�HQ�OD�LGHQWLGDG�SURIHVLRQDO��SRU�ODV�DVLJQDWXUDV�
JHQHUDOHV�\�HVSHFt¿FDV�TXH�VH�OHV�LPSDUWH��LJXDOPHQWH� �OD�
LQÀXHQFLD�GH�VXV�GRFHQWHV�FRPR�UHIHUHQWHV�GLUHFWRV�SRU�ORV�
FRQRFLPLHQWRV�TXH�EULQGDQ��HO�FRPSURPLVR�FRQ��VX�WUDEDMR�\�
PRWLYDFLyQ� D� ORV� HVWXGLDQWHV�� HVWLPXODQGR� D� IRUWDOHFHU� OD�
LGHQWLGDG��3DUD�ODV�RV�GRFHQWHV�HO�SHU¿O�SURIHVLRQDO��SHUPLWH�
EULQGDU� FRQRFLPLHQWRV� QHFHVDULRV� \� KHUUDPLHQWDV� SDUD�
UHVSRQGHU� D� ODV� H[LJHQFLDV� GHO� PHUFDGR� ODERUDO� \� RIUHFH�
SDXWDV�EiVLFDV�SDUD�FRPSUHQGHU�OD�SURIHVLyQ�FRPR�GLVFLSOLQD�
\�VXSHUDU�YLVLRQHV�SUDJPiWLFDV�\�HQFDXVDU�XQD�LQWHUYHQFLyQ��
SHUWLQHQWH�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�

(O�IDFWRU�RUJDQL]DFLRQDO��VH�UH¿HUH�D�OD�ODERU�TXH�FXPSOHQ�ORV�
JUHPLRV� SURIHVLRQDOHV�� TXH� FRQWULEX\HQ� DO� SURIHVLRQDO� D�
UHFRQRFHUVH�FRPR�LQWHJUDQWHV��GH�XQ�FROHFWLYR��SURIHVLRQDO��
D\XGD� D� FRQVROLGDU� ODV� FDSDFLGDGHV� R� FXDOLGDGHV�
SURIHVLRQDOHV�\�OD�FRKHVLyQ��D�WUDYpV�GH�DFFLRQHV�FROHFWLYDV���
FDSDFLWDFLRQHV�� VRFLDOL]DFLyQ� GH� H[SHULHQFLDV�� GHEDWHV�
SHUPDQHQWHV�\�OD�GHIHQVD�GH�ORV�HVSDFLRV�ODERUDOHV��SHUR�IXH�

SRFR�UHFRQRFLGR�HQ�ODV�HQWUHYLVWDV��VDOYR�DOJXQDV�HJUHVDGDV�
DJUHPLDGDV�TXH�VHxDOD�OR�VLJXLHQWH�

6REUH� ODV� SHUVSHFWLYDV� \� SURSXHVWDV� D� IXWXUR� GHO� SHU¿O�
SURIHVLRQDO�� SODQWHDQ� OD� QHFHVLGDG� GH� VHJXLU� SRWHQFLDGR�
FDPELRV� � SDUD� VXSHUDU� ODV� OLPLWDFLRQHV� � HQ� OD� IRUPDFLyQ�
SURIHVLRQDO�� FRQ� UHVSRQVDELOLGDGHV� FRPSDUWLGDV� GH�
GRFHQWHV�� HVWXGLDQWHV� \� OD� SURSLD� LQVWLWXFLyQ�� SODQWHDQ��
PD\RU� WHRUL]DFLyQ� \� PHMRU� OHFWXUD� GH� OD� UHDOLGDG� � SDUD�
GLVHxDU� SURSXHVWDV� PiV� FRKHUHQWHV� \� SHUWLQHQWHV� FRQ� HO�
FRQWH[WR�

³(O�JUHPLR�SURIHVLRQDO�GH�OD�UHJLyQ��D�SHVDU�GH�WHQHU�D�
OD�FDEH]D�D�XQD�GRFHQWH��TXH�HVWi�PiV�GH����DxRV�HQ�HO�
FDUJR�� QR� FXPSOH� ODV� IXQFLRQHV� GH� FRQVROLGDU� � HO�
FROHFWLYR�SURIHVLRQDO��\D�TXH�JLUD�PiV�HQ�WRUQR�D�XQ�
JUXSR� SHTXHxR� GH� SURIHVLRQDOHV�� OLPLWDQGR�
REVHUYDFLRQHV� \� VXJHUHQFLDV� GH� ORV� DJUHPLDGRV�
QXHYRV� \� DQWHV� TXH� FRKHVLRQDU� HVWi� DLVODQGR� D� ORV�
SURIHVLRQDOHV���´��(JUHVDGD�GH�76��

(VWXGLDQWHV� UHFRQRFHQ� VXV� OLPLWDFLRQHV� \� SODQWHDQ�PD\RU�
FRQVFLHQFLD�\�UHVSRQVDELOLGDG�HQ�VX�IRUPDFLyQ�DFDGpPLFD��
VXSHUDU� HO� FRQIRUPLVPR�� PiV� SUiFWLFD� GH� OD� OHFWXUD��
IRUPDFLyQ�GH�FtUFXORV�GH�HVWXGLR�\�OD�WXWRUtD�XQLYHUVLWDULD��
0iV� DUWLFXODFLyQ� GH� FXUVRV� WHyULFRV� \� SUiFWLFRV��
XQLIRUPL]DFLyQ�GH�PHWRGRORJtDV�GH�HQVHxDQ]D�\�HYDOXDFLyQ��
PD\RU�FDSDFLWDFLyQ�GH�GRFHQWHV�\�PHMRUD�HQ�OD�VXSHUYLVLyQ�
GH� SUiFWLFDV�� /DV�RV� HJUHVDGDV�RV�� SODQWHDQ� PD\RU�
FRQFLHQFLD�� FRPSURPLVR� \� UHVSRQVDELOLGDG� GH� ODV�
SURIHVLRQDOHV� HQ� VX� GHVHPSHxR�� IRUWDOHFHU� HO� WUDEDMR� HQ�
HTXLSR�� ORV� KiELWRV� GH� LQYHVWLJDFLyQ� \� FDSDFLWDFLyQ�
SHUPDQHQWH��

�³«�PD\RU�FDSDFLWDFLyQ�D�ODV�SURIHVRUDV�GH�SUiFWLFDV��
HO� GHVHPSHxR� � GH� DOJXQDV� GHMD�PXFKR� TXH� GHVHDU��
GHEHQ� DFRPSDxDU� \� PRQLWRUHDU� OD� SUiFWLFD� GH� ORV�
HVWXGLDQWHV�HQ�ODV�PLVPDV�LQVWLWXFLRQHV��WRGR�HO�DxR�QR�
ODV�YHPRV��VROR�YLHQHQ�D�SUHVHQWDU�D�ORV�HVWXGLDQWHV�R�
DO� ¿QDO� GHO� VHPHVWUH� SDUD� SHGLU� HYDOXDFLyQ�� (OODV�
GHEHQ�WUDEDMDU�GH�PDQHUD�PiV�SHUVRQDOL]DGD�\�QR�HQ�
JUXSRV�JUDQGHV�\� VROR� HQ� OD�XQLYHUVLGDG�� VLQ�YHU� HO�
GHVHPSHxR�GH�VXV�DOXPQRV�HQ�OD�PLVPD�UHDOLGDG«´�
�(JUHVDGD�

/D� LGHQWLGDG�SURIHVLRQDO� � VXIULy� FDPELRV� HQ� IXQFLyQ� D� OD�
GLQiPLFD� VRFLDO�� HO� LQFUHPHQWR�GH�SURJUDPDV�\�SUR\HFWRV�
VRFLDOHV�\�PD\RU�GHPDQGD� �ODERUDO��+D\�PD\RU�FDPSR�GH�
DFFLyQ�\�UHFRQRFLPLHQWR�GH�OD�FDUUHUD�TXH�PRWLYy�D�PD\RU�
GHPDQGD�GH�SRVWXODQWHV�D�7UDEDMR�6RFLDO��+D\��FDPELRV�HQ�HO�
HQIRTXH�FRQ�ORV�QXHYRV�FXUUtFXORV�GH�HVWXGLR��GLVPLQXFLyQ�
GHO�WUDEDMR�DVLVWHQFLDO�\�PD\RU� �SURPRFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV�\�HO�GHVDUUROOR�KXPDQR��

5HFRPLHQGDQ�UHVROYHU�SUREOHPD�GH�WLWXODFLyQ�HVWDQFDGD��TXH�
KD\�PXFKRV�HJUHVDGRV�VLQ�WtWXORV�TXH�SLHUGHQ�RSRUWXQLGDGHV�
ODERUDOHV� R� SRVLELOLGDGHV� GH� DVFHQVR�� � /DV�RV� GRFHQWHV��
SODQWHDQ� � SRWHQFLDU� HO� GHVHPSHxR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV�FRQ�WDOOHUHV��SURPRFLyQ�GHO�KiELWR�D�OD�OHFWXUD�\��
UHIRU]DU�HVWUDWHJLDV�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQ� WpFQLFDV�
PRGHUQDV� \� DFWLYDV�� 0HMRU� RUJDQL]DFLyQ� \� JHVWLyQ� GH� OD�
HVFXHOD��IRUPXODU�SUR\HFWRV��GH�GHVDUUROOR�GH�OD�HVFXHOD�FRQ�
SDUWLFLSDFLyQ�GH�ORV�WUHV�HVWDPHQWRV��

���
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��� 6REUH�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�HQ�HO�GHVDUUROOR�GH�OD�
LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV�GH�OD�
816&+�� VH� UHFRQRFH� ORV� IDFWRUHV� SHUVRQDOHV� FRPR� OD�
YRFDFLyQ��ODV�PRWLYDFLRQHV�H�LQWHUpV�SRU�OD�FDUUHUD�\�OD�
DXWRHVWLPD�� (O� UHIHUHQWH� VRFLDO�� WLHQH� UHODFLyQ� FRQ� ODV�
H[SHFWDWLYDV� \� SHUFHSFLyQ� TXH� WLHQH� � OD� VRFLHGDG�� ORV�
XVXDULRV�� ORV� HPSOHDGRUHV� \� RWURV� SURIHVLRQDOHV� FRQ�
TXLHQHV�VH� LQWHUDFW~D�\�HO�HVWDWXV�GH� OD�SURIHVLyQ�HQ�HO�
HVSDFLR�VRFLDO�FRPR�HO�UHFRQRFLPLHQWR�\�OD�YDORUDFLyQ�GHO��
URO� � TXH� FXPSOHQ� ORV� SURIHVLRQDOHV� \� OD� OHJLWLPDFLyQ�
VRFLDO�� /D� IRUPDFLyQ� DFDGpPLFD�� D� WUDYpV� GHO� SHU¿O�
SURIHVLRQDO�GH�ORV�FXUUtFXORV�GH�HVWXGLR�\�HO�URO�GRFHQWH�HQ�
HO� GHVDUUROOR� GH� FRPSHWHQFLDV� SURIHVLRQDOHV� SDUD� HO�
GHVHPSHxR� SURIHVLRQDO�� (O� UHIHUHQWH� RUJDQL]DFLRQDO���
UHIHULGR�DO�URO�GH�ORV��JUHPLRV�SURIHVLRQDOHV��TXH�D�SHVDU�
GH�VX�LPSRUWDQFLD�IXH��SRFR�UHFRQRFLGD�

�

&RQ� � HO�3ODQ�GH�(VWXGLRV� ������ � VH� UHRULHQWD� HO� SHU¿O�
SURIHVLRQDO� SRU� ORV� FDPELRV� VRFLDOHV� RFXUULGRV� FRPR�
HIHFWR�GH�OD�JOREDOL]DFLyQ�\�OD�VLWXDFLyQ�SRV�FRQÀLFWR��GHO�
SDtV�\�OD�UHJLyQ��TXH�LQFUHPHQWy�SUREOHPDV�VRFLDOHV��6H�
UHRULHQWy�ODV�DFFLRQHV�SURIHVLRQDOHV�FRQ�HO�HQIRTXH�GH�ORV�
GHUHFKRV� KXPDQRV� \� OD� SURPRFLyQ� GHO� GHVDUUROOR�
KXPDQR�� JUDFLDV� � DO� UHWRUQR� D� OD� GHPRFUDFLD� \� ODV�
UHFRPHQGDFLRQHV�GH�OD�&95�

&21&/86,21(6

��� /D�LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV�GH�OD�
816&+�� SRU� VX� FDUiFWHU� GLQiPLFR� KD� LGR� FDPELDQGR�
GHVGH� OD�FUHDFLyQ�GH� OD�HVFXHOD�HQ������D� OD� IHFKD��GH�
DFXHUGR� D� ORV� � SHU¿OHV� SURIHVLRQDOHV� GH� ORV� SODQHV� GH�
HVWXGLRV��FRQ�FDPELRV�GHVGH�ODV�IXQFLRQHV�DVLVWHQFLDOHV�
LQLFLDOHV� KDFLD� � HO� FDPELR� GH� HQIRTXHV�� REMHWLYRV���
PHWRGRORJtD�\�IXQFLRQHV�KDFLD�OD�PRYLOL]DFLyQ�\�FDPELR�
VRFLD�FRQ�LQÀXHQFLD�GH�OD�UHFRQFHSWXDOL]DFLyQ�HQ�ORV�����
TXH�IRUWDOHFH�OD�LGHQWLGDG��SHUR�GHVGH�ORV�DxRV�����FRQ�HO�
GHVDUUROOR�GH�OD�YLROHQFLD��VH�UHVWULQJLHURQ�ODV�DFFLRQHV�
SURIHVLRQDOHV�� KXER� UHWURFHVR� D� ODV� � IXQFLRQHV�
DVLVWHQFLDOHV�\�GHELOLWDPLHQWR�GH�OD�LGHQWLGDG�SURIHVLRQDO��
FRQ�OD�YXOQHUDELOLGDG�GH�ORV�SURIHVLRQDOHV�GH�ODV�&LHQFLDV�
6RFLDOHV��'LVPLQX\y�OD�SREODFLyQ�LQIDQWLO��FRQ�DPHQD]D�
GH�FLHUUH�GH�OD�HVFXHOD��VLWXDFLyQ�TXH�VH�PDQWXYR�KDVWD�
PHGLDGRV�GH�ORV�DxRV����

��� (VWi�SHQGLHQWH�OD� �LPSOHPHQWDFLyQ�GHO�QXHYR�&XUUtFXOR�
SRU� &RPSHWHQFLDV�� TXH� EXVFD� HO� GHVDUUROOR� GH� XQD�
IRUPDFLyQ� LQWHJUDO�� FRQ� FRPSHWHQFLDV� FRJQLWLYDV��
SURFHGLPHQWDOHV�� DFWLWXGLQDOHV� H� LQWHUFXOWXUDOHV�� TXH�
GHVDUUROOD� FDSDFLGDGHV�SDUD� XQ�GHVHPSHxR�SURIHVLRQDO��
pWLFR��H¿FLHQWH�\�SHUWLQHQWH�FRQ�ODV�GHPDQGDV�VRFLDOHV�\�
ODERUDOHV�

�5HFRPHQGDFLRQHV

��� 6REH� ORV� FDPELRV� \� SHUVSHFWLYDV� GH� OD� LGHQWLGDG�
SURIHVLRQDO�� VH� UHFRQRFHQ� FDPELRV� LPSRUWDQWHV� � HQ� HO�
QXHYR�VLJOR��SRU�OD�GLQiPLFD�GH�ORV�FDPELRV�VRFLDOHV��HO�
LQFUHPHQWR� \� GLYHUVL¿FDFLyQ� GHO� PHUFDGR� ODERUDO�� OD�
PHMRU� XELFDFLyQ� GH� ODV�RV� WUDEDMDGRUHV� VRFLDOHV�� HO�
UHFRQRFLPLHQWR�\�YDORUDFLyQ�GHO�TXHKDFHU�SURIHVLRQDO�HQ�
OD�VRFLHGDG�

��� 3DUD�ORV�HVWXGLDQWHV��PD\RU�VHQVLELOL]DFLyQ�D�¿Q�GH�TXH�

��� 3DUD�PHMRUDU�OD�JHVWLyQ�DFDGpPLFD�\�DGPLQLVWUDWLYD�GH�OD�
HVFXHOD��VH�KDFH�QHFHVDULD��OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�
GH�GHVDUUROOR� �FRQ�SDUWLFLSDFLyQ�GH�ORV�WUHV�HVWDPHQWRV���
TXH�RULHQWH�PHMRU�OD�PDUFKD�LQVWLWXFLRQDO��

WRPHQ� FRQVFLHQFLD� \� UHVSRQVDELOLGDG� HQ� ORV� HVWXGLRV��
PRWLYDUOHV�PiV�HQ�HO�KiELWR�D�OD�OHFWXUD�H�LPSOHPHQWDU�OD�
WXWRUtD� XQLYHUVLWDULD� HQ� OD� HVFXHOD� SDUD� D\XGDU� TXLHQHV�
WLHQHQ� GL¿FXOWDGHV� D� PHMRUDU� VX� DXWRHVWLPD�� VX�
GHVHPSHxR�DFDGpPLFR�\�VRFLDO�\�GHVDUUROODU�VX�OLGHUD]JR�

��� 3DUD� ODV�RV� GRFHQWHV�� FDSDFLWDFLyQ� HQ� SHGDJRJtD� \�
GLGiFWLFD�� SULQFLSDOPHQWH� D� ODV� UHVSRQVDEOHV� GH� ODV�
SUiFWLFDV�D�¿Q�GH�TXH�FXPSODQ�FRQ�PiV�UHVSRQVDELOLGDG�
ODV�VXSHUYLVLRQHV�GH�FDPSR��TXH��VH�LQQRYH�\�XQLIRUPLFH�
OD�PHWRGRORJtD�GH�HQVHxDQ]D�\�HYDOXDFLyQ��VH�VXSHUH�ORV�
FRQÀLFWRV�SHUVRQDOHV�

5()(5(1&,$6��%,%/,2*5È),&$6

$ODUFyQ�3D]��3�)��\�/DL�&DLSLOOiQ��5����������,GHQWLGDG��UROHV�
\�)RUPDFLyQ�DFDGpPLFD�HQ�WUDEDMR�6RFLDO��&DVR�8QLYHUVLGDG�
GH� 0DJDOODQHV�� 7HVLV� SDUD� RSWDU� OLFHQFLDWXUD� HQ� 7UDEDMR�
6RFLDO��8��GH�0DJDOODQHV��&KLOH�

*LPpQH]��*����������&XOWXUD���,GHQWLGDG���\����SURFHVRV����GH�
LQGLYLGXDOL]DFLyQ���,QVWLWXWR��GH���,QYHVWLJDFLRQHV��6RFLDOHV��
81$0��0p[LFR���������
KWWS���FRQFHSWRV�VRFLDOHV�XQDP�P[�FRQFHSWRVB¿QDO����WUDE
DMR�SGI�

/HUD��&��,��\�2WUDV����������,GHQWLGDG�SURIHVLRQDO�GH�WUDEDMR�
6RFLDO��3ULQFLSDOHV�UDVJRV�HQ�VX�FRQ¿JXUDFLyQ�HQ�GLVWLQWRV�
DFWRUHV�GHO�FDPSR�SURIHVLRQDO��)DFXOWDG�GH�7UDEDMR�6RFLDO�±�

*DUFtD��6����������5HÀH[LRQDU�OD�LGHQWLGDG�SURIHVLRQDO�FRPR�
HVWUDWHJLD�GH�SRGHU��KDFLD�OD��UHSROLWL]DFLyQ�GHO�WUDEDMR�VRFLDO�
3RUWXDODULD��9RO��;,,��1�����8QLYHUVLGDG�GH�+XHOYD��(VSDxD�

$QGUDGH�-DUDPLOOR��9����������,GHQWLGDG�SURIHVLRQDO�\�PXQGR�
GHO� WUDEDMR� &RQWHPSRUiQHR�� 8QLYHUVLGDG� GHO� 9DOOH� ±�
3RQWL¿FLD�8QLYHUVLGDG�-DYHULDQD�GH�&DOL��&RORPELD���

.UPSRWLF�� &�� 6�� \� 3RQFH� 'H� /HyQ�� $�� �������� 'LH]�
HQXQFLDGRV� SDUD� SHQVDU� HQ� OD� LGHQWLGDG� SURIHVLRQDO� GH�
7UDEDMR�6RFLDO��8QD�LQYLWDFLyQ�DO�GHEDWH�LQWHUQDFLRQDO�HQ�ORV�
DOERUHV�GHO�6�;;,��&XDGHUQRV�GH�7UDEDMR�6RFLDO��(GLWRULDO�
&RPSOXWHQVH��0DGULG��(VSDxD�

&D\HWDQD�0DUWtQH]��5��$�� \�(VFRWR�0DUNHU��<��7�� ��������
(OHPHQWRV�*HQHUDGRUHV�GH�OD�LGHQWLGDG�SURIHVLRQDO��)DFXOWDG�
GH�7UDEDMR�6RFLDO�GH�&ROLPD��0p[LFR�

$TXtQ�� 1�� �������� (O� 7UDEDMR� 6RFLDO� \� OD� LGHQWLGDG�
3URIHVLRQDO�� 9� &RQJUHVR� &RORPELDQR� GH� 7UDEDMR� 6RFLDO��
5HYLVWD�3URVSHFWLYD��8QLYHUVLGDG�GHO�9DOOH��&RORPELD�

0DUWtQ�(VWDOD\R��0����������/D�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�
HQ�7UDEDMR�6RFLDO��$QiOLVLV�GH�XQD�WUDPD�KLOYDQDGD�SRU�VXV�
SHUVRQDMHV�� 7HVLV� GRFWRUDO�� )DFXOWDG� GH� 7UDEDMR� 6RFLDO��
8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��

)DQWRYD�� )�� �������� $OJXQDV� QRWDV� VREUH� ,GHQWLGDG�
SURIHVLRQDO� HQ� 7UDEDMR� 6RFLDO�� ,;� &RQJUHVR� GH� 7UDEDMR�
6RFLDO��=DUDJR]D�±�(VSDxD��
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ZZZ�WV�XFU�DF�FU�ELQDULRV�SHOD�SO��������SGI

0pQGH]� *X]PiQ��0� -�� �6�I��� ,GHQWLGDG� SURIHVLRQDO� ¢8QD�
FXHVWLyQ�QR�UHVXHOWD�HQ�7UDEDMR�6RFLDO"�� 8QLYHUV LGDG�
&DWyOLFD�6DQWtVLPD��&RQFHSFLyQ��&KLOH��

0RUDOHV�'HO�5tR��0�)��\�WRUUHV��9��/����������$SUR[LPDFLRQHV�
DFHUFD� GH� OD� LGHQWLGDG� SURIHVLRQDO� GHO� WUDEDMDGRU� VRFLDO��
(GLFLyQ�1������&RORPELD�

5H\QDJD�)DUIiQ��*�� ��������/D� IRUPDFLyQ�SURIHVLRQDO� GHO�
WUDEDMDGRU� VRFLDO� HQ� OD�816&+��5HDOLGDG� \� SHUVSHFWLYDV��
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� GH� OD� )DFXOWDG� GH� &LHQFLDV�
6RFLDOHV���7UDEDMR�6RFLDO��816&+��$\DFXFKR�±�3HU~�
��������)DFWRUHV�TXH�LQÀX\HQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�
GH�ORV�HVWXGLDQWHV�GH�7UDEDMR�6RFLDO�GH�OD�816&+��,QVWLWXWR�
GH�,QYHVWLJDFLRQHV�GH�OD�)DFXOWDG�GH�&LHQFLDV�6RFLDOHV�

5XYDOFDYD�&R\DVR��-��8ULEH�$OYDUDGR��,��\��*XWLpUUH]�*DUFtD��
5����������,GHQWLGDG�H�LGHQWLGDG�SURIHVLRQDO��$FHUFDPLHQWR�
FRQFHSWXDO�H�LQYHVWLJDFLRQHV´�)DFXOWDG�GH�3VLFRORJtD�GH�OD�
8QLYHUVLGDG�GH�&ROLPD��0p[LFR�

���

5HY���,QY��816&+�������������
,661����������

*XPHUFLQGD�5H\QDJD�)DUIiQ
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