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%LEOLRWHFD�GH�FRPXQLFDFLyQ��FXOWXUD�\�PHGLRV
1DYHJDFLRQHV��&RPXQLFDFLyQ��FXOWXUD�\�FULVLV��$QtEDO�)RUG
��$QtEDO�)RUG������
3ULPHUD�HGLFLyQ��������SULPHUD�UHLPSUHVLyQ��������VHJXQGD
UHLPSUHVLyQ������
8QLFD�HGLFLyQ�HQ�FDVWHOODQR�DXWRUL]DGD�SRU�HO�DXWRU�\�GHELGD�
PHQWH�SURWHJLGD�HQ�WRGRV�ORV�SDtVHV��4XHGD�KHFKR�HO�GHSyVLWR
TXH�SUHYLHQH�OD�OH\�Q������������7RGRV�ORV�GHUHFKRV�GH�OD�HGLFLyQ
HQ�FDVWHOODQR�UHVHUYDGRV�SRU�$PRUURUWX�HGLWRUHV�6��$���3DUD�
JXD\����������SLVR��������%XHQRV�$LUHV�
/D�UHSURGXFFLyQ�WRWDO�R�SDUFLDO�GH�HVWH�OLEUR�HQ�IRUPD�LGpQWLFD�R
PRGLILFDGD�SRU�FXDOTXLHU�PHGLR�PHFiQLFR�R�HOHFWUyQLFR���LQFOX�
\HQGR�IRWRFRSLD��JUDEDFLyQ�R�FXDOTXLHU�VLVWHPD�GH�DOPDFHQD�
PLHQWR�\�UHFXSHUDFLyQ�GH�LQIRUPDFLyQ��QR�DXWRUL]DGD�SRU�ORV
HGLWRUHV��YLROD�GHUHFKRV�UHVHUYDGRV��&XDOTXLHU�XWLOL]DFLyQ�GHEH
VHU�SUHYLDPHQWH�VROLFLWDGD�
,QGXVWULD�DUJHQWLQD��0DGH�LQ�$UJHQWLQD
,6%1�������������;

,PSUHVR�HQ�ORV�7DOOHUHV�*UiILFRV�&RORU�(IH��3DVR������$YHOODQH�
GD��SURYLQFLD�GH�%XHQRV�$LUHV��HQ�PDU]R�GH������
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$�OD�PHPRULD�GH�+RUDFLR�$FKiYDO��+DUROGR�&RQWL��-DLPH
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,QGLFH

�� 3UyORJR
�� )XHQWHV

�� 3ULPHUD�SDUWH��0HWiIRUDV�\�FRQMHWXUDV
�� �� 1DYHJDFLRQHV�� &XOWXUDV�RUDOHV��&XOWXUDV

HOHFWUyQLFDV��&XOWXUDV�QDUUDWLYDV
�� ���'H�OD�DOGHD�JOREDO�DO�FRQYHQWLOOR��JOREDO��$OJXQRV

FDPSRV�FUtWLFRV�HQ�OD�SUREOHPiWLFD�KRPRJHQHL]DFLyQ�
KHWHURJHQHL]DFLyQ�\�IUDJPHQWDFLyQ�HQ�ODV�FXOWXUDV�GH
$PpULFD�/DWLQD

�� ���&RQH[LRQHV��(O�FRQMXQWR�©tQGLFHV��DEGXFFLyQ�
FXHUSRª��HQWUH�ORV�FRPLHQ]RV�GH�QXHVWUD�PRGHUQLGDG
\�OD�FULVLV�DFWXDO

�� 6HJXQGD�SDUWH��9LDMHV
�� ���©+RPR�YLDWRUª��(O�FRQIOLFWR�HQWUH�HVWUDWHJLDV

OLWHUDULDV�\�HWQRJUiILFDV�HQ�6XGHVWH�GH�+DUROGR
&RQWL

��� ���5RGDU�WLHUUD��5RGDU�VHQWLGR��7UDVODGRV�H
LQVFULSFLRQHV�HQ�PRYLPLHQWR��$SXQWHV�HWQRJUiILFRV

��� 7HUFHUD�SDUWH��5HSUHVHQWDFLRQHV
��� ���/RV�PHGLRV��7UiILFR�\�DFFLGHQWHV

WUDVGLVFLSOLQDULRV
��� ���&XOWXUDV�SRSXODUHV�\��PHGLRV�GH��FRPXQLFDFLyQ
��� ���/LWHUDWXUD�\�PHGLRV��8Q�FRQMXQWR�DELHUWR�H

LPSUHFLVR
��� ���/D�WULEX�WHOHYLVLYD�\�HO�PHUFDGR�GH�OD�VROHGDG
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��� &XDUWD�SDUWH��6XMHWRV
��� ����-RVp�*RQ]iOH]�&DVWLOOR��&LQH�PXGR��IiEULFDV�\

JDUoRQQLqUHV
��� ����(VH�KRPEUH

��� 4XLQWD�SDUWH��'LVFXVLRQHV�\�DSXHVWDV
��� ����©'HFLGLU�HQ�VLWXDFLRQHV�GH�LQFHUWLGXPEUHª
��� ����©$TXLOD�QRQ�FDSWDW�PXVFDVª��,QYHQFLRQHV�

VDEHUHV�\�VXSHUYLYHQFLDV�HQ�OD�FXOWXUD�GH�OD�FULVLV
ODWLQRDPHULFDQD

��� ����/RV�PHGLRV��ODV�FRDUWDGDV�GHO�1HZ�2UGHU�\�OD
FDVXtVWLFD

��� %LEOLRJUDItD�FLWDGD
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3UyORJR

�
$XQTXH�OD�PD\RUtD�GH�ORV�WUDEDMRV�GH�HVWH�OLEUR�VRQ�SRV�

WHULRUHV�D�������OR�FRPHQFp�D�HVFULELU�HQ�������FXDQGR�YROYt
D�OD�XQLYHUVLGDG�GHVSXpV�GH�TXLQFH�DxRV��)XHURQ�ORV�HVWX�
GLDQWHV��TXH�YLQLHURQ�SULPHUR�D�FDVD�D�SHGLUPH�TXH�LQJUHVD�
UD�HQ�OD�XQLYHUVLGDG�\�TXH�OXHJR�PH�SURSXVLHURQ�FRPR�GLUHF�
WRU�GH�OD�FDUUHUD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��ORV�TXH�PH
KLFLHURQ�FDPELDU�HO�UXPER��(Q�HVH�PRPHQWR�HVWDED�HVFUL�
ELHQGR�XQ�JXLyQ�GH�FLQH��TXH�DEDQGRQp��WUDEDMDED�FRPR�GL�
UHFWRU�GH�GHVDUUROOR�HQ�XQD�IiEULFD��KDFtD�SHULRGLVPR�\�SROt�
WLFD��+DEtD�SXEOLFDGR�SRFR�WLHPSR�DQWHV��HQ�������'HVGH�OD
RULOOD�GH�OD�FLHQFLD��$Kt�KDEtD�UHXQLGR�MXQWR�D�YLHMRV�WUDEDMRV
FRPR�©:DOVK��R�OD�UHFRQVWUXFFLyQ�GH�ORV�KHFKRVª��������R�©(O
UHJLRQDOLVPRª���������DOJXQRV�GH�GLVFXVLyQ�SROtWLFD�\�RWURV
TXH�KDEtD�HVFULWR�\�JXDUGDGR�HQ�ORV�FDMRQHV�GXUDQWH�HO�H[LOLR
LQWHUQR��/D�UHODFLyQ�FRQ�HO�WHUULWRULR��\�QR�VyOR�DFDGpPLFD�
PHQWH��PH�KDEtD�REVHVLRQDGR�GXUDQWH�HVRV�GXURV�DxRV��3HUR
VH�KDEtD�IXQGLGR�FRQ�ODV�SUHRFXSDFLRQHV�TXH�KDEtD�HVWDGR
WUDEDMDQGR�ORV�DxRV�HQ�TXH�IXL�MHIH�GH�UHGDFFLyQ�GH�&ULVLV�
GLULJLGD�SRU�(GXDUGR�*DOHDQR��+DVWD�OD�GLFWDGXUD�PLOLWDU�
6REUH�HO�ILQDO�GH�OD�UHYLVWD�FRPHQFp�D�DQDOL]DU�OR�TXH�HQ�HVH
PRPHQWR�VH�OODPDEDQ�©SUREOHPDV�JOREDOHVª��$PtOFDU�+H�
UUHUD�PH�KDEtD�GDGR�HO�GtD�DQWHV�GH�H[LOLDUVH�XQD�FRSLD�GHO
FRQWUDSUR\HFWR�GHO�&OXE�GH�5RPD�HODERUDGR�SRU�OD�)XQGD�
FLyQ�%DULORFKH��©&DWiVWURIH�R�QXHYD�VRFLHGDG��0RGHOR�PXQ�
GLDO�ODWLQRDPHULFDQRª��\�XQ�HVWXGLDQWH�GH�%HUNHOH\�PH�KD�
EtD�SDVDGR�ORV�SULPHURV�UHDGHUV�LQWHUQRV�GH�OD�XQLYHUVLGDG
VREUH�HVWRV�WHPDV��/RV�YLDMHV�\�ODV�LQYHVWLJDFLRQHV�VREUH�ORV
SURFHVRV�GH�GHVHUWL]DFLyQ�HQ�HO�RHVWH�SDPSHDQR�IRUPDQ�SDU�
WH�GH�HVWR��FRPR�ORV�WUDEDMRV�VREUH�HO�LQWHULRU�GHO�SDtV�\�ODV
LQGDJDFLRQHV�HQ�ODV�GLYHUVDV�FXOWXUDV�GHO�WUDEDMR�\�GH�ORV�UH�
FXUVRV��(UD�FODUR�TXH�HO�PXQGR��\�HO�SDtV��GHVSXpV�GH�OD�FULVLV
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GHO�·����GHEtD�VHU�OHtGR�HQ�RWUDV�FODYHV��WDQWR�HQ�OR�FR\XQWX�
UDO�FRPR�HQ�ORV�WLHPSRV�ODUJRV��'H�DKt�WDPELpQ�PLV�HQWUDGDV
HQ�OD�KLVWRULD�GH�OD�FLHQFLD�HQ�OD�$UJHQWLQD�R�HQ�ODV�H[SORUD�
FLRQHV�JHRJUiILFDV�

&XDQGR�FHUUy�&ULVLV��HQ�������SRU�ODV�SUHVLRQHV�GH�OD�GLF�
WDGXUD�PLOLWDU��LQWHQWp�GLVHxDU�SUR\HFWRV�HGLWRULDOHV�VREUH
HVWRV�WHPDV��WUDEDMDGRV�IXQGDPHQWDOPHQWH�HQ�HO�FDVR�DU�
JHQWLQR��SHUR�HQ�ORV�GRV�SUR\HFWRV�GH�UHYLVWDV�GRQGH�TXLVH�KD�
FHUOR�DVHVLQDURQ�D�VXV�GLUHFWRUHV��(QWRQFHV�DKt�YLQR�HO�VL�
OHQFLR��(VFULEtD��LQYHVWLJDED�\�JXDUGDED�HQ�ORV�FDMRQHV�

7DPELpQ�HQ�ORV�DxRV�LQPHGLDWDPHQWH�DQWHULRUHV�D�PL
UHLQJUHVR�D�OD�XQLYHUVLGDG�KDEtD�SXEOLFDGR�XQD�QRYHOD��5D�
PRV�JHQHUDOHV���������TXH�SHQVp�PX\�GH�YDQJXDUGLD�\�TXH
WHUPLQy�VLHQGR�UHSUHVHQWDGD�HQ�HO�LQWHULRU�SRU�XQ�FLUFR�DP�
EXODQWH��<�WDPELpQ�XQ�OLEUR�GH�FXHQWRV��/RV�GLIHUHQWHV�UXL�
GRV�GHO�DJXD���������GRQGH�MXQWR�D�DOJXQRV�UHODWRV�GH�6XP�
ERVD�²TXH�SXEOLFy�5RGROIR�:DOVK�HQ������\�TXH�PH�KDEtD
OOHYDGR��SRU�VXV�LQWHQWRV�GHVHVWUXFWXUDGRUHV�GH�OD�OLWHUDWX�
UD��D�ILJXUDU�HQ�ORV�OLEURV�GH�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD²�KD�
EtD�LQFOXLGR�UHODWRV�TXH�HQ�FODYH�OLWHUDULD�HODERUDEDQ�HO�H[L�
OLR�LQWHUQR�\�ORV�D]DUHV�GH�OD�VXSHUYLYHQFLD�GXUDQWH�HVRV�DxRV�
(VWR�IXH�XQ�SHTXHxR�LQWHUUHJQR�HQ�TXH�SXGH�UHWRUQDU�D�OD
OLWHUDWXUD��(Q�DPEDV�REUDV�HVWiQ�PXFKDV�GH�ODV�SUHRFXSD�
FLRQHV�EiVLFDV�TXH�GLHURQ�RULJHQ�D�HVWH�OLEUR�

1XQFD�SXGH�GLIHUHQFLDU�FRQ�FODULGDG�OD�OLWHUDWXUD�GH�RWURV
TXHKDFHUHV�SROtWLFRV��FRWLGLDQRV�R�FLHQWtILFRV��(VWR�QR�HV�DOJR
VXEMHWLYR��&RPR�HVWH�SDtV�WXYR�XQD�UHODFLyQ�FRQIOLFWXDO�\�PX�
FKDV�YHFHV�SUHFDULD�FRQ�OD�PRGHUQLGDG��QR�PH�VLHQWR�ILUPH
GLIHUHQFLDQGR�ORV�GLVFXUVRV�FRQ�OD�DVHSVLD�FRQ�TXH�VH�OR�KDFH
HQ�HO�3ULPHU�0XQGR��0L�SULPHUD�FODVH�HQ�HVD�YXHOWD�D�OD�XQL�
YHUVLGDG�HQ������IXH�XQ�DQiOLVLV�GH�ODV�IRUPDV�HQ�TXH�KD�
EtDQ�HODERUDGR�ORV�GLDULRV�OD�WUHPHQGD�OOXYLD�GH�FHQL]DV�TXH
FD\y�VREUH�%XHQRV�$LUHV�HO����GH�DEULO�GH�������3HUR�HVDV�IR�
WRV�GH�ORV�GLDULRV��GH�OD�3OD]D�GH�0D\R�YDFtD�\�FXELHUWD�GH�FH�
QL]DV��FRPR�QHYDGD��PH�HQIUHQWDURQ�FRQ�XQD�LPDJHQ�TXH
VLJR�HODERUDQGR�QR�VyOR�OLWHUDULDPHQWH��HQ�PL�LQWHULRU�HVD
SOD]D�YDFtD�\�PXHUWD��GRQGH�WDQWDV�YHFHV�KDEtDPRV�LGR�D�GH�
IHQGHU�QXHVWURV�GHUHFKRV��HUD�OD�PiV�FODUD�UHSUHVHQWDFLyQ
GH�OD�FUXHO�GLFWDGXUD�GH�9LGHOD��/D�PXHUWH�GH�OD�VRFLHGDG�FL�
YLO��2�GH�OD�ODUJD�HODERUDFLyQ�GH�XQ�GXHOR�TXH�PH�PDUFy�GX�
UDQWH�HVRV�DxRV��HO�DVHVLQDWR�GH�+DUROGR�&RQWL�
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6L�HVWR\�SRQLHQGR�HVWH�OLEUR�HQ�XQD�FODYH�SHUVRQDO��OLWHUD�
ULD��SROtWLFD��QR�HV�SRUTXH�OH�KX\D�D�OD�FXOWXUD�XQLYHUVLWDULD�
FRQ�OD�FXDO�HVWXYH�\�HVWR\�FRQVWDQWHPHQWH�HQ�VDOXGDEOH�FRQ�
IOLFWR��6R\�XQ�VFKRODU�IDOOLGR��0H�DSDVLRQD�OD�LQYHVWLJDFLyQ��OD
GRFXPHQWDFLyQ��OD�IRFDOL]DFLyQ�H[KDXVWLYD�GH�XQ�WHPD��3HUR
PH�SUHJXQWR�SRU�TXp�PXFKDV�GH�ODV�WHVLV��PpWRGRV��VLVWHPDV
GH�KLSyWHVLV�GH�HVWH�OLEUR�TXH�SDUHFHQ�PiV�OHMDQDV�GH�ODV�GLV�
FLSOLQDV�GH�OD�LQYHVWLJDFLyQ�XQLYHUVLWDULD��PH�SHUPLWLHURQ
YLYLU��R�VREUHYLYLU��GXUDQWH�OD�GLFWDGXUD��FRPR�GLUHFWRU�GH
SUR\HFWRV�HQ�XQD�IiEULFD�GH�SURGXFWRV�TXtPLFRV��GLULJLHQGR
D�LQJHQLHURV�\�TXtPLFRV��0XFKR�GH�OR�TXH�WLHQH�HVWH�OLEUR�GH
DQiOLVLV�GH�tQGLFHV��GH�H[SORUDFLyQ�GH�OD�VHUHQGLSLW\�\�GH�ORV
SURFHVRV�GH�LQYHQFLyQ�\�GH�HVWDEOHFLPLHQWR�GH�KLSyWHVLV��SUR�
YLHQH�QR�GH�OD�ELEOLRJUDItD�FLWDGD�VLQR�GH�HVWD�H[SHULHQFLD�GH
LQYHQFLyQ�\�SODQLILFDFLyQ�GH�OD�LQYHQFLyQ��&DPLQRV�FUX]D�
GRV��8QR�GH�PLV�DSRUWHV�D�RWURV�\�GLYHUVRV�WUDEDMRV�SURYLQR
GHO�PDQHMR�GH�WLHPSRV�\�FURQRV�GH�GHVDUUROOR�TXH�DSUHQGt�HQ
HO�SHULRGLVPR��©OD�SLFDGRUD�GH�FDUQHª��OD�PD\RU�HVFXHOD�GH
PDQHMR�GH�WLHPSRV��<�HVWR�QR�HV�WD\ORULVPR�VLQR�ILORVRItD�GHO
©FLHUUHª�

3HUR�QR�VH�WUDWD�VyOR�GH�HVWR��3RGUtD�GHFLU�TXH�VL�QR�PH
KXELHVH�GHWHQLGR�HQ�OD�FXOWXUD�GHO�WUDEDMR�HQ�OD�$UJHQWLQD�
VL�QR�KXELHVH�OHtGR�D�%LDOHW�0DVVp�X�RWURV�LQYHVWLJDGRUHV�GH
OD�FODVH�REUHUD��QXQFD�KXELHUD�SRGLGR�YDORUDU�\�MHUDUTXL]DU
HO�WUDEDMR�GH�ORV�WpFQLFRV�\�©KDELOLGRVRVª��6L�KD\�DOJR�TXH�UHV�
FDWR�HV�KDEHU�GHFLGLGR�HQ�FLHUWR�PRPHQWR�FRQVWUXLU�XQ�UHDF�
WRU�FRQ�WpFQLFRV�DUJHQWLQRV��QR�XQLYHUVLWDULRV��IUHQWH�D�OD
FRPSUD�GH�WHFQRORJtD�HQ�HO�H[WHULRU��<�QR�KXELHVH�WRPDGR
HVWD�GHFLVLyQ�VL�QR�KXELHUD�UD]RQDGR�ODUJDPHQWH��\�GHVGH
PXFKRV�DxRV�DWUiV��VREUH�OD�FXOWXUD�GHO�WUDEDMR��VREUH�ORV
GHVDUUROORV�WHFQROyJLFRV�GH�ODV�FODVHV�SRSXODUHV��VREUH�OD
FUHDWLYLGDG�HQ�ODV�]RQDV�UXUDOHV�R�HQ�ODV�LQGXVWULDV��(O�KD�
EHU�YLVWR�D�XQ�REUHUR�UHPSOD]DU�XQD�SLH]D�TXH�YDOtD�GRV�PLO
GyODUHV�SRU�XQ�SLxyQ�GH�ELFLFOHWD�PH�HQVHxy�WDQWR�FRPR�PX�
FKRV�OLEURV��$Vt�FRPR�FXDQGR��WUDEDMDQGR�GH�IOHWHUR��OOHYDED
ORV�IDVFtFXORV�GHO�&HQWUR�(GLWRU�R�DTXHOOD�IRUPLGDEOH�UHYLVWD
TXH�IXH�&LHQFLD�1XHYD�X�RWUDV�SXEOLFDFLRQHV�D�OD�SOD\D�GH
+XHUJR�R�D�OD�GH�9pOH]�6DUVILHOG��SXGH�HQWUDU�HQ�HO�WUDVIRQGR
GH�OD�LQGXVWULD�FXOWXUDO�

'H�DOJXQD�PDQHUD�HVWR\�KDFLHQGR�OD�DUTXHRORJtD�GH�HVWH
OLEUR��0L�H[SHULHQFLD�SROtWLFD��SHULRGtVWLFD�\�OLWHUDULD��0L�H[�
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SHULHQFLD�IDEULO��1R�TXLHUR�GHMDU�DIXHUD�XQD�]RQD�TXH�HV
IXQGDPHQWDO��ORV�YLDMHV��ORV�FDPLQRV��(Q�OD�$UJHQWLQD�R�HQ
$PpULFD�/DWLQD��9LYLGRV�R�HVWXGLDGRV��0XFKR�GH�OR�TXH�KD\
HQ�HVWH�OLEUR�SURYLHQH�GH�OD�UHFRQVWUXFFLyQ�KLVWyULFD�GH
YLDMHV��FRPR�HO�GH�'DUZLQ�\�)LW]�5R\�R�ORV�GH�3LHGUDEXHQD��R
GH�H[SHULHQFLDV�GLUHFWDV��/D�SULPHUD�QDYHJDFLyQ�GHO�&KDGL�
OHXY~��HO�VHJXLPLHQWR�GH�ORV�UDVWURV�GHO�%RJD��HO�SHUVRQDMH
GH�6XGHVWH�GH�+DUROGR�&RQWL��ODV�FKDUODV�FRQ�SXHVWHURV�TXH
YLYtDQ�HQ�WUHPHQGDV�VROHGDGHV��ODV�FDPLQDWDV�SRU�OD�FXHVWD
GH�/LSiQ��HO�UHJLVWUR�GH�HVWDEOHFLPLHQWRV�\�SXHEORV�DEDQGR�
QDGRV�HQ�PXFKRV�OXJDUHV�GHO�SDtV��ORV�FUXFHV�FXOWXUDOHV�\
HFRQyPLFRV�HQ�ODV�IURQWHUDV��FRPR�HVD�PL[WXUD�HQWUH�ORV
HOHFWUyQLFRV�GH�9LOOD]yQ�\�HO�IDQWDVPDO�9LHUQHV�6DQWR�HQ
<DYL�TXH�FRPSDUWt�QR�KDFH�PXFKR�FRQ�%HED�\�5LFDUGR�3LJOLD�
FRQ�)ORUD�\�+pFWRU�7L]yQ��FRQ�1RUD��/D�JHQWH�\�ORV�FDPLQRV
IXHURQ�DOLPHQWiQGRPH��+DFLpQGRPH�HQWHQGHU�HO�SDtV��GH�
VHVWUXFWXUDQGR�ORV�GLYHUVRV�HWQRFHQWULVPRV��LQFOXVR�ORV�SROt�
WLFRV��&XDQGR�FDQWiEDPRV�DTXt�©$�GHVDODPEUDUª�GH�9LJOLH�
WWL��KLFH�XQR�GH�PLV�SULPHURV�YLDMHV�DO�RHVWH�SDPSHDQR��<�DKt
ORV�SREODGRUHV�TXH�TXHGDEDQ��HQ�HVRV�SXHEORV�DEDQGRQDGRV�
UHFRUGDEDQ�ORV�EXHQRV�WLHPSRV�HQ�TXH�KDEtD�KDELGR�DODP�
EUDGRV��(V�GHFLU��WUDEDMR��([WUDxDEDQ�QR�HO�SDWHUQDOLVPR
VLQR�OD�PRGHUQLGDG�

�
9XHOYR�DO�·����&XDQGR�UHJUHVp�D�OD�XQLYHUVLGDG��PL�PD\RU

SUHRFXSDFLyQ�HUD�FyPR�KDEtD�TXH�UHFRQVWUXLU�XQD�YLVLyQ
RSHUDWLYD�\�QR�GHVHVWUXFWXUDGD�GH�OD�UHDOLGDG��/RV�WLHPSRV
KDEtDQ�FDPELDGR��+DEtD�TXH�DFHSWDU�TXH�VH�HVWDED�HQ�XQD
HWDSD�GH�WUDQVLFLyQ�\�TXH�HUD�LQ~WLO�EXVFDU�HVTXHPDV�WRWDOL�
]DGRUHV��3HUR��¢GyQGH�HVWDEDQ�ORV�QXHYRV�PpWRGRV�GH�LQWHU�
SUHWDFLyQ"�¢'yQGH�ODV�OtQHDV�GH�DFFLyQ�HIHFWLYDV�X�RSHUDWL�
YDV"�(O�*UDPVFL�TXH�HQ�OD�FiUFHO��HQ�SOHQD�FULVLV�VH�SRQH�D
LQYHVWLJDU�ORV�IROOHWLQHV�\�ODV�OHFWXUDV�SRSXODUHV�GH�VXV�FRP�
SDWULRWDV��HO�6FDODEULQL�2UWL]�TXH�GHMD�OD�JORULD�OLWHUDULD�SD�
UD�LQYHVWLJDU�OD�HVWUXFWXUD�IHUURFDUULOHUD�GHO�SDtV��VLHPSUH
PH�KDEtDQ�LPSUHVLRQDGR��7DPELpQ�HO�2UWL]�3HUHLUD�TXH�OH�
\HQGR�D�ORV�HSLVWHPyORJRV�IUDQFHVHV�\�WDO�YH]�HVFXFKDQGR�ODV
FRQIHUHQFLDV�GH�(LQVWHLQ�FRQVWUX\H�XQD�PLUDGD�TXH�OH�SHU�



��

PLWH�GHVFXEULU�TXH�pUDPRV�XQD�FRORQLD�EULWiQLFD��(MHPSORV
SHVDGRV�GHVGH�HO�SXQWR�GH�YLVWD�SROtWLFR�\�HSLVWHPROyJLFR�
(OORV�KDEtDQ�REUDGR�WHQLHQGR�HQIUHQWH�XQ�IXWXUR�GLItFLO�SHUR
PXFKR�PiV�DELHUWR�\�SRVLEOH�

/RV�GLDJQyVWLFRV�HFRQyPLFRV�HQ�HVH�PRPHQWR��ILQHV�GH
ORV�·����FRPR�DKRUD��HUDQ�SHVLPLVWDV��(UD�GLItFLO�DFHSWDUORV�
(O�H[LOLR�LQWHUQR�QRV�KDEtD�SHUPLWLGR�VREUHYLYLU�D�IXHU]D�GH
YROXQWDULVPR��©1DGLH�QRV�YD�D�JDQDUª��KDEtD�HVFULWR�HQ�&UL�
VLV�FXDQGR�IXLPRV�DPHQD]DGRV�SRU�OD�WULSOH�$��HQ�������<
QRV�JDQDURQ��&XDQGR�HQ������HVFXFKp�XQD�FRQIHUHQFLD�GH
$OFLUD�$UJXPHGR�GRQGH�GHVFULEtD�OR�TXH�VH�YHQtD��PH�GLR
EURQFD��3HUR�WHQtD�UD]yQ��+DFH�SRFR�HVWXYH�HQ�/LPD��<�DXQ�
TXH�OR�TXH�YL��OR�YL�HQ�RWURV�OXJDUHV�GH�PL�SDtV�R�GH�$PpULFD
/DWLQD��QR�Vp�SRU�TXp�PH�JROSHy�FRQ�PiV�IXHU]D��$Kt�HVWDEDQ
OD�PDUJLQDFLyQ��OD�YLROHQFLD��HO�UHEXVTXH�LQIRUPDO��OD�LQYR�
OXFLyQ��<�HVWR�QR�VyOR�OR�UHJLVWUp�FDPLQDQGR�SRU�ORV�GXURV
EDUULRV�GH�(O�&DOODR�VLQR�SRU�RWURV�OXJDUHV�\�DYHQLGDV��R�HQ
HVRV�QXHYRV�HVSDFLRV�GRQGH�VH�FUX]DQ�\�VH�HQIUHQWDQ�ODV
FODVHV�HQ�$PpULFD�/DWLQD��ORV�VHPiIRURV��/RV�VHPiIRURV�GH
OD�PHQGLFLGDG�

&RQ�WRGR��QR�SHUGt�ODV�HVSHUDQ]DV��(VWH�OLEUR�DUUDQFD�GH
OR�LQGLFLDULR��GH�OR�PLFUR��GH�OR�PDUJLQDO�R�UHVLGXDO��SRUTXH
HV�OD�E~VTXHGD�D�SDUWLU�GH������GH�FXiOHV�HUDQ�ORV�QXHYRV�RU�
JDQL]DGRUHV�GH�OD�UHDOLGDG�\�VXV�FRQIOLFWRV��©¢&XiOHV�VRQ�ORV
HOHPHQWRV�GLQiPLFRV�HQ�HVWD�VRFLHGDG"ª��VH�SUHJXQWDEDQ
0DULR�GRV�6DQWRV�\�)HUQDQGR�&DOGHUyQ�HQ�XQ�LQIRUPH�GH
&/$&62��&yPR�VDEHUOR�VL�QR�LQGLFLDULDPHQWH��FRQMHWXUDO�
PHQWH��+DEtD�TXH�FRPHQ]DU�GH�QXHYR��8QD�YH]�PH�FRQWy�$UWX�
UR�-DXUHWFKH�TXH�<ULJR\HQ��FXDQGR�VH�HVWDED�PXULHQGR�FDVL
HQ�VROHGDG�PLHQWUDV�HO�SDtV�HUD�VDFXGLGR�SRU�XQD�JUDQ�FULVLV�
OHV�KDEtD�GLFKR�D�pO�\�D�+RPHUR�0DQ]L��©5DGLFDOHV��KD\�TXH�FR�
PHQ]DU�GH�QXHYRª��(VWR�PH�TXHGy�JUDEDGR��+XER�XQ�PRPHQWR
HQ�TXH�SHQVp��SHURQLVWDV��KD\�TXH�FRPHQ]DU�GH�QXHYR��$KRUD
SLHQVR��VLPSOHPHQWH��KD\�TXH�FRPHQ]DU�GH�QXHYR�

�<R�KDEtD�SHUFLELGR�OR�QXHYR�FXDQGR�GHVSXpV�GH�XQ�IXHUWH
GHVDUUROOR�HQ�SURGXFWRV�WpFQLFRV�SDUD�OD�LQGXVWULD��HQ�OD�Ii�
EULFD�GRQGH�WUDEDMDED��OD�PD\RU�YHQWD�VH�KDEtD�SURGXFLGR
HQ�ORV�PD\RULVWDV�TXH�YHQGtDQ�D�YHQGHGRUHV�DPEXODQWHV�
'HVSXpV�OHt�XQD�HQWUHYLVWD�GH�1RUPD�)HUQiQGH]�D�1pVWRU
*DUFtD�&DQFOLQL�GRQGH�HVWH�VHxDODED�TXH�KDEtD�TXH�LQJUH�
VDU�HQ�HO�DQiOLVLV�GH�ORV�FRQIOLFWRV�VRFLDOHV�\�FXOWXUDOHV�D�ORV
GHVRFXSDGRV��PDUJLQDGRV�\�FXHQWDSURSLVWDV��1R�HUD�IiFLO



��

DFHSWDU�HVWR��VREUH�WRGR�HQ�PL�FDVR��TXH�YHQtD�GHO�SHURQLV�
PR��PRYLPLHQWR�TXH�DEDQGRQp�HO����GH�GLFLHPEUH�GH������
\�GH�OD�LGHD�GH�TXH�ORV�FRQIOLFWRV�FHQWUDOHV�R�ODV�SHOHDV�SRU
HO�GHVDUUROOR�SDVDEDQ�SRU�OD�FODVH�REUHUD�LQGXVWULDO��(UD
HYLGHQWH�TXH�OD�SREODFLyQ�FUHFtD�PiV�TXH�HO�SURGXFWR�EUXWR�
TXH�HVWH�FUHFLPLHQWR�VH�KLSHUFRQFHQWUDED�HQ�XQD�FDSD�VR�
FLDO��\�TXH�FDGD�YH]�LED�D�KDEHU�HQ�$PpULFD�/DWLQD�PiV�PDU�
JLQDGRV�H�LQIRUPDOHV��7DPELpQ�HUD�HYLGHQWH�TXH�QXHVWUDV
SRVLELOLGDGHV�GH�LQGXVWULDOL]DFLyQ�\�GHVDUUROOR�VH�KDEtDQ�GH�
ELOLWDGR��4XH�ORV�SURGXFWRV�GH�H[SORWDFLyQ�SULPDULD�EDMDEDQ
VXV�SUHFLRV�D�QLYHO�LQWHUQDFLRQDO��4XH�HVWiEDPRV�FDGD�YH]
PiV�DLVODGRV�GH�OD�HFRQRPtD�PXQGLDO��4XH�tEDPRV�D�VXIULU
SURFHVRV�GH�LQYROXFLyQ�FRPR�UHDOPHQWH�ORV�VXIULPRV��(Q�ILQ�
SRUTXH�VREUH�HVWR�GR\�DOJXQRV�GDWRV�D�OR�ODUJR�GH�HVWH�OLEUR�
TXH�QXHVWUD�SUHFDULD�PRGHUQLGDG�VH�HVWDQFDED�\�UHWURFHGtD�

&RQ�WRGR�²\�HVWR�LQWHQWR�H[SOLFDUOR�HQ�©$TXLOD�QRQ�FDSWDW
PXVFDVª²��XQR�QR�SLHUGH�OD�©SXOVLyQ�H[SORUDGRUDª��OD�FDSDFL�
GDG�GH�LQYHQFLyQ��1R�HVWi�VTXHH]HG�RXW�GH�OD�H[LVWHQFLD�
%XVFD��JHQHUD�KLSyWHVLV��DQDOL]D�OR�TXH�KDFH�OD�JHQWH�SDUD
VREUHYLYLU�R�ORV�DYDWDUHV�GH�OD�VLWXDFLyQ�LQWHUQDFLRQDO��/DV
SRVLELOLGDGHV�GH�HQFRQWUDU�ILVXUDV��QHJRFLDU��UHLQJUHVDU�HQ
HO�GHVDUUROOR��(O�1HZ�2UGHU�WDPELpQ�WLHQH�VXV�SUHFDULHGDGHV
\�VXV�FRQIOLFWRV�QR�UHVXHOWRV��'H�DKt�PL�UHDFFLyQ�DQWH�HO�DQi�
OLVLV�SHVLPLVWD�GH�+HUEHUW�6FKLOOHU�\�PL�UHVSXHVWD�HQ�©'HFL�
GLU�HQ�VLWXDFLRQHV�GH�LQFHUWLGXPEUHª��1R�HV�DOHDWRULR�TXH
WLWXOH�HVWH�DUWtFXOR�FRQ�XQD�IUDVH��TXH�GDWD�GH�������GH�2VFDU
9DUVDYVN\��XQR�GH�ORV�JUDQGHV�FLHQWtILFRV�\�SHQVDGRUHV�DU�
JHQWLQRV��(Q�HVWH�VHQWLGR��HVWRV�WUDEDMRV�SHUWHQHFHQ�D�HVD
YLHMD�\�GXUD�E~VTXHGD�GH�GHVDUUROOR�VRFLDO�FDVWLJDGD��HQ�HO
FDVR�GH�OD�$UJHQWLQD��SRU�©OD�QRFKH�GH�ORV�EDVWRQHV�ODUJRVª
GXUDQWH�OD�GLFWDGXUD�GH�2QJDQtD��3HUR�QR�PXHUWD��D�SHVDU
GH�ORV�FRQVWDQWHV�LQWHQWRV�GH�GHVWUXLU�QXHVWUDV�WUDGLFLRQHV
GH�LQYHVWLJDFLyQ�\�HQVHxDQ]D�

�
(VWH�OLEUR�VH�LQVFULEH��HQ�HO�WLHPSR�FRUWR��HQ�OD�E~VTXHGD

GH�QXHYRV�SDWURQHV�SDUD�SHQVDU�OD�UHDOLGDG�ODWLQRDPHULFD�
QD��&RPR�XQ�VLPSOH�DSRUWH�GHVGH�XQ�FDPSR�HVSHFtILFR��HO�GH
FRPXQLFDFLyQ��FXOWXUD�\�PHGLRV��QR�FRPR�XQD�SURSXHVWD�JOR�
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EDO�R�WRWDO��(Q�VX�HVWUXFWXUD�LQWHUQD�DYDQ]D�HQ�GLYHUVDV�SLV�
WDV��3DUWLy�GH�OD�E~VTXHGD�GH�LQGLFLRV�HQ�XQ�PRPHQWR�GH�LQ�
FHUWLGXPEUH��GH�WUDQVLFLyQ��(VH�IXH�HO�REMHWLYR�GH�©&RQH[LR�
QHVª��+R\��DSHQDV�FXDWUR�DxRV�GHVSXpV��FUHR�TXH�SRGHPRV
YHU�FRQ�FODULGDG�FyPR�VH�DUWLFXOD�HO�1HZ�2UGHU�\�HQ�TXp�VL�
WXDFLyQ�HVWi�$PpULFD�/DWLQD�

(Q�RWUR�SODQR��HVWH�OLEUR�VH�UHHQJDQFKD�FRQ�XQD�YLHMD�GLV�
FXVLyQ�VREUH�ORV�PHGLRV�\�FRQ�OD�GHVDUWLFXODFLyQ�GHO�IDOVR�EL�
QDULVPR�HQWUH�©DSRFDOtSWLFRV�H�LQWHJUDGRVª��(VWR�TXH�HVWi
SUHVHQWH�HQ�©&XOWXUDV�SRSXODUHV�\��PHGLRV�GH��FRPXQLFD�
FLyQª�\�HQ�©-RVp�*RQ]iOH]�&DVWLOOR��&LQH�PXGR��IiEULFDV�\
JDUFRQQLqUHVª��SHUR�TXH�DQDOL]R�GHVGH�XQD�SHUSHFWLYD�DF�
WXDO�HQ�©/RV�PHGLRV��ODV�FRDUWDGDV�GHO�1HZ�2UGHU�\�OD�FD�
VXtVWLFDª��'HEDMR�GH�HVWR�KD\�XQ�SUREOHPD�IXQGDPHQWDO��HO
GH�FRQIXQGLU�HO�HVWXGLR�GH�ORV�PHGLRV�FRQ�VX�DSRORJtD��2
HO�GH�FULWLFDUORV�VLQ�FRQRFHUORV�\�VLQ�FRQRFHU�OD�UHODFLyQ�GH�OD
JHQWH�FRQ�HOORV��'H�DKt�ODV�WHVLV�GH�OD�PDVVPHGLDWL]DFLyQ�VR�
FLDO�\�VX�UHYHUVR�DOWHUQDWLYLVWD��GH�DKt�SHQVDU�TXH�ORV�HVWX�
GLRV�GH�UHFHSFLyQ�LPSOLFDQ�HOXGLU�ODV�SROtWLFDV�FXOWXUDOHV�\
FRPXQLFDFLRQDOHV��GH�DKt�ODV�EDUEDULGDGHV�TXH�OHHPRV�D�PH�
QXGR�VREUH�ORV�HIHFWRV�GH�ORV�PHGLRV��XVDGRV�FRPR�WDSDUUD�
ERV�SDUD�QR�H[SOLFDU�GH�GyQGH�SDUWH�OD�LQMXVWLFLD�VRFLDO��OD
YLROHQFLD��R�OD�GHVHVWUXFWXUDFLyQ�GH�ODV�LQVWLWXFLRQHV��FR�
PR�OR�VHxDOR�HQ�©/D�WULEX�WHOHYLVLYD�\�HO�PHUFDGR�GH�OD�VR�
OHGDGª�

�8Q�WHUFHU�SODQR��TXH�VXE\DFH�HQ�WRGR�HO�OLEUR��SHUR�TXH
HVWi�PiV�FODUDPHQWH�H[SXHVWR�HQ�©/RV�PHGLRV��7UiILFR�\�DF�
FLGHQWHV�WUDVGLVFLSOLQDULRVª��HVSHFLDOPHQWH�HQ�VX�SRVW�VFULS�
WXP��HV�HO�GH�ORV�DYDWDUHV�GH�OD�FRQVWLWXFLyQ�GHO�FDPSR�©FR�
PXQLFDFLyQ��FXOWXUD�\�PHGLRVª��FDPSR�IXHUWH�HQ�SURGXFFLyQ�
SHUR�GpELO�HQ�VXV�IXQGDPHQWRV�HSLVWHPROyJLFRV��FRPR�WRGR
VDEHU�WUDVYHUVDO�

�
3HUR�WDPELpQ�VH�LQVFULEH�HQ�WLHPSRV�PiV�ODUJRV�HQ�YLHMDV

GLVFXVLRQHV�R�E~VTXHGDV�SHUVRQDOHV��6R\�HO�VpSWLPR�KLMR�GH
XQD�IDPLOLD�GH�FODVH�PHGLD��0LV�VHLV�KHUPDQRV�DQWHULRUHV
QDFLHURQ�HQWUH������\�������<R�HQ�������0LV�KHUPDQRV�WHU�
FHUR��FXDUWR�\�TXLQWR�QDFLHURQ�HQ�%XGDSHVW��HQ�HO�LPSHULR
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DXVWURK~QJDUR��GXUDQWH�OD�3ULPHUD�*XHUUD�0XQGLDO��(VWD
GLIHUHQFLD�GH�HGDGHV�\�OXJDUHV�KL]R�TXH�PLV�SULPHUDV�LPi�
JHQHV�GH�HVWD�JXHUUD��GH�9LHQD��GH�OD�6HPDQD�7UiJLFD�R�GH�OD
UHYROXFLyQ�GHO�WUHLQWD��SURYLQLHUDQ�GH�UHODWRV�IDPLOLDUHV�
7DPELpQ�TXH�GXUDQWH�PL�DGROHVFHQFLD��YDJRQHWD�\�GLVSHUVD�
FRQRFLHUD�FRQ�PLV�KHUPDQRV�PD\RUHV�OD�QRFKH�GH�ORV�FLQ�
FXHQWD�\�PH�DSDVLRQDUD�SRU�HO�MD]]�\�HO�WDQJR��<�WDPELpQ�SRU
HO�EDLOH��&RQRFt�HO�7DEDUtV�D�ORV�GLHFLVLHWH�DxRV�\�HO�HQWRUQR
GH�(YLWD�SRUTXH�PL�KHUPDQD�PD\RU�YLYtD�FRQ�XQD�DFWUL]�
+HUPLQLD�)UDQFR��\�HUD�DPLJD�GH�5LWD�0ROLQD��TXH�HV�OD�TXH
DFRPSDxD�D�(YLWD�HQ�VX�SULPHU�HQFXHQWUR�FRQ�3HUyQ��FRPR
DSDUHFH�HQ�OD�SHOtFXOD�GH�0LJQRJQD�

(Q�HVWRV�DxRV�FRPHQFp�D�HVFULELU�SRHVtD��7HQtD�XQ�DPLJR�
-DLPH�%DUFHOy��TXH�HVWXGLDED�FRQ�-XDQ�&DUORV�3D]��XQR�GH
ORV�JUDQGHV�\�ROYLGDGRV�P~VLFRV�DUJHQWLQRV�GH�YDQJXDUGLD�
<�FRQ�pO�\�RWURV�DPLJRV�QRV�SDViEDPRV�HVFXFKDQGR�D�6FK|Q�
EHUJ��9DUHVVH��3RXODQF��<�HVWR�VH�MXQWDED�FRQ�OD�SDVLyQ�SRU
ODV�YDQJXDUGLDV��GHO�VXUUHDOLVPR�HQ�DGHODQWH��/HtDPRV�3RH�
VtD�%XHQRV�$LUHV�\�/HWUD�\�OtQHD��6HJXtDPRV�D�0DOGRQDGR�\
ORV�FRQFUHWRV�DUJHQWLQRV��'HVFXEUtDPRV�D�0DFHGRQLR�\�D
;XO�6RODU��$PiEDPRV�D�.OHH�\�D�0RQGULDQ��(Q�HVDV�©WHUWX�
OLDVª�OH�Rt�FDQWDU�©(O�JXVDQLWRª�D�-RUJH�GH�OD�9HJD��<�HQ�HOODV
WDPELpQ�HVFXFKiEDPRV�UHOLJLRVDPHQWH�ODV�LQQRYDFLRQHV�\
UHVFDWHV�TXH��HQ�OD�WUDGLFLyQ�GH�GRQ�-XOLR�'H�&DUR��KDFtD�+R�
UDFLR�6DOJiQ��XQR�GH�ORV�JUDQGHV�FUHDGRUHV�GHO�WDQJR�GH�HVH
PRPHQWR�

(QWUp�HQ�0HGLFLQD�\�DEDQGRQp��0H�HQFHUUp�HQ�XQ�WDPER�
/XHJR�HQ�/HWUDV��$Kt�PH�SXVH�D�HVWXGLDU�FRQ�WRGR��7HQtD
FLHUWDV�DILQLGDGHV�FRQ�HO�SHURQLVPR�DXQTXH�QR�HUD�SHURQLV�
WD��3HUR�QR�HVWDED�GH�DFXHUGR�FRQ�HO�HQIUHQWDPLHQWR�IURQWDO
TXH�OH�KDFtD�OD�)8%$��0H�GHGLTXp�D�HVWXGLDU�\�D�UHSDUDU�PL
GXGRVR�EDFKLOOHUDWR��'XUDQWH�OD�UHYROXFLyQ�GH�������HQ�TXH
KLFH�HO�VHUYLFLR�PLOLWDU��PH�OR�SDVp�HVWXGLDQGR��KDVWD�FXDQGR
KDFtD�ODV�JXDUGLDV��FRQ�HO�PiXVHU�HQ�XQD�PDQR�\�HQ�OD�RWUD
XQ�UHVXPHQ��DOJ~Q�©PDFKHWHª�VREUH�/D�GLYLQD�FRPHGLD�R�VR�
EUH�HO�GROFH�VWLO�QXRYR��VREUH�HO�5RPDQ�GH�5HQDUG�R�OD�SRH�
VtD��TXH�VLHPSUH�PH�DSDVLRQy��GH�*RQ]DOR�GH�%HUFHR�

1R�Vp�FyPR�IXH��SHUR�XQ�GtD�PH�SUHJXQWp�DOJR�TXH�VH�SUH�
JXQWDURQ�PXFKRV��SRU�TXp�HQ�OD�IDFXOWDG�QR�HVWXGLiEDPRV
OR�TXH�VLOEiEDPRV�HQ�OD�FDOOH��H�LQWURGXMH�HQ�XQ�H[DPHQ��FRQ
DVRPEUR�GH�ORV�SURIHVRUHV��XQ�DQiOLVLV�GH�OD�SRHVtD�GHO�1HJUR
&HOHGRQLR�)ORUHV��'HVSXpV�DSDUHFLy�OD�SUHRFXSDFLyQ�SRU�OD



��

©VRFLHGDG�GH�PDVDVª�\�SRU�ORV�PHGLRV��8Q�YLHMR�SURIHVRU�
5D~O�$XJXVWR�&RUWD]DU��FUHDGRU�GH�OD�FDUUHUD�GH�)RONORUH�\
JUDQ�ELEOLRWHFDULR�\�GRFXPHQWDOLVWD��PH�DOFDQ]y�ORV�FXDGHU�
QRV�GHO�FRQJUHVR�TXH�6HUJLR�%DJ~�KDEtD�UHDOL]DGR�HQ�&yUGR�
ED�\�WDPELpQ�OD�IDPRVD�SROpPLFD�GH�%URJDQ�\�0DFGRQDOG
SXEOLFDGD�HQ�'LyJHQHV��$Kt�FRPHQFp�D�FUX]DU�ORV�HVWXGLRV�GH
/HWUDV�FRQ�ORV�HVWXGLRV�GH�ORV�PHGLRV�

<�DSDUHFLy�PL�SULPHU�JUDQ�PDHVWUR�H�LQWHUORFXWRU��-DLPH
5HVW��(O�IXH�HO�PDHVWUR�GH�PXFKRV�GH�QRVRWURV��9LR�FRQ�FODUL�
GDG�ODV�UHODFLRQHV�HQWUH�OD�FXOWXUD��ORV�PHGLRV��ODV�WHFQROR�
JtDV��OD�SROtWLFD��OD�KLVWRULD�VRFLDO��&RQ�pO�DSUHQGt�HVWR�~OWLPR�
)XH�HO�FUHDGRU�GH�ORV�HVWXGLRV�FXOWXUDOHV�HQ�OD�$UJHQWLQD��(O
PH�UHFRPHQGy�0DVV�FXOWXUH��HO�IDPRVR�UHDGHU�GH�5RVHPEHUJ
\�:KLWH�\�7KH�XVHV�RI�OLWHUDF\��GH�+RJJDUW��&RQ�pO�GHVFX�
EULPRV�WDO�YH]�HO�SULPHU�LQJUHVR�GHO�DQiOLVLV�GH�OD�FXOWXUD
GH�PDVDV�HQ�XQ�PDQXDO�GH�OLWHUDWXUD��HO�GH�%RULV�)RUG�
SXEOLFDGR�HQ�3HOLNDQ�HQ�������$Kt�VH�LQFOXtD�XQ�WUDEDMR�VR�
EUH�©0DVV�FRPPXQLFDWLRQ�LQ�%ULWDLQª��TXH�WDPELpQ�KDEtD
HVFULWR�+RJJDUW��(VWR�HUD�FRPR�XQD�OHJLWLPDFLyQ�GH�ODV�UHOD�
FLRQHV�TXH�HVWiEDPRV�HVWDEOHFLHQGR�HQWUH�OLWHUDWXUD�\�PH�
GLRV�HQ�UHODFLyQ�R�QR�FRQ�ORV�HVWXGLRV�GH�VRFLRORJtD�GH�OD�OLWH�
UDWXUD�

5HVW��TXH�KDEtD�HVWXGLDGR�FRQ�-RVp�/XLV�5RPHUR��PH�HQ�
VHxy�D�YHU�OD�KLVWRULD�GHVGH�ODV�WUDVIRUPDFLRQHV�VRFLDOHV�
GHVGH�OD�JHQWH�\�QR�GHVGH�ORV�KpURHV��(O�HUD�XQ�©IDELDQRª��XQ
VRFLDOLVWD�DQWLSHURQLVWD��SHUR�VXV�VDEHUHV�PH�VLUYLHURQ�SDUD
HVWXGLDU�\�GHIHQGHU�ORV�SURFHVRV�FXOWXUDOHV�SURIXQGRV�TXH�VH
KDEtDQ�UHDOL]DGR�GXUDQWH�HO�SHURQLVPR�

$xRV�PiV�WDUGH��D�SDUWLU�GH�������HQWUH�ORV�HVWXGLRV�FXO�
WXUDOHV�\�OD�PLOLWDQFLD�SROtWLFD�WUDEDMDUtDPRV�FRQ�(GXDUGR
5RPDQR�\�-RUJH�5LYHUD�WUHV�WHPDV�EiVLFRV��OD�UHIXWDFLyQ�GH
OD�PHWiIRUD�©DOXYLyQ�]RROyJLFRª�\�GH�OD�YLVLyQ�DQyPLFD�DSOL�
FDGD�D�ORV�PLJUDQWHV�LQWHUQRV��ORV�©FDEHFLWDV�QHJUDVª�TXH
KDEtDQ�YHQLGR�D�%XHQRV�$LUHV�SDUD�LQJUHVDU�HQ�OD�LQGXVWULD�
OD�UDFLRQDOLGDG�GH�VXV�FXOWXUDV�HFRQyPLFDV�\�QR�VyOR�IRONOy�
ULFDV��OD�FRQFHSFLyQ�QDWLYLVWD��UXUDOLVWD�\�SDWHUQDOLVWD�GH�OD
LGHQWLGDG�DUJHQWLQD��SUHVHQWH�DXQ�HQ�OD�XQLYHUVLGDG�GHO�SH�
URQLVPR��HQ�GHVPHGUR�GH�ODV�LGHQWLGDGHV�GHO�SDtV�XUEDQR�
SRVLQPLJUDWRULR��\�REUHUR��\�SRU�~OWLPR��OD�UHODFLyQ�GH�ODV
FODVHV�SRSXODUHV�FRQ�ORV�PHGLRV�\�OD�LQGXVWULD�FXOWXUDO�QD�
FLRQDO��$OJR�TXH�JHQHUy�IXHUWHV�GLVFXVLRQHV�FRQ�DTXHOORV�TXH
WUDVODGDEDQ�LQGLVFULPLQDGDPHQWH�D�QXHVWUR�SDtV�ODV�FRQ�



��

FHSFLRQHV�DOWKXVVHULDQDV��(VWR�IXH�OR�TXH�HQVHxDPRV�HQ�OD
)DFXOWDG�GH�)LORVRItD�\�/HWUDV�HQ������FXDQGR�HO�GLUHFWRU�GHO
'HSDUWDPHQWR�GH�/HWUDV�HUD�)UDQFLVFR�3DFR�8URQGR��GHV�
SXpV�PXHUWR�HQ�XQ�HQIUHQWDPLHQWR�FRQ�ORV�PLOLWDUHV��GXUDQ�
WH�HVH�IXQHVWR�DxR�GH������

&XDQGR�WHUPLQp�OD�IDFXOWDG��HQ�������PH�HQIUHQWp�FRQ�DO�
JXQRV�WHPDV�TXH�QR�HUD�IiFLO�HQFDUDU�LQVWLWXFLRQDOPHQWH��(O
SULPHUR�HUD�HO�GH�OD�WHRUtD�OLWHUDULD��SODQWHDGD�GH�XQD�PDQH�
UD�GpELO�\�DQWLFXDGD�HQ�OD�FDUUHUD�GH�/HWUDV��0H�LQWHUHVDEDQ
IXQGDPHQWDOPHQWH�ORV�SUREOHPDV�GH�OLWHUDWXUD�\�VLJQLILFD�
GR��%XVFDQGR�PH�HQFRQWUp�FRQ�ORV�IRUPDOLVWDV�UXVRV��FRQ�ORV
WUDEDMRV�GHO�QHZ�FULWLFLVP��FRQ�ORV�DQiOLVLV�GH�OD�OLWHUDWXUD
SURYHQLHQWHV�GH�OD�ILORVRItD�GHO�OHQJXDMH�R�GH�OD�ILORVRItD�DQD�
OtWLFD��7DPELpQ�FRQ�HO�HVWUXFWXUDOLVPR�\�OD�VHPLyWLFD��)XL
OHFWRU�GHVGH�HO�SULPHU�Q~PHUR�GH�OD�UHYLVWD�&RPPXQLFDWLRQ
��������GRQGH�VH�FUX]DEDQ�OD�VRFLRORJtD��OD�FRPPXQLFDWLRQ
UHVHDUFK�FRQ�%DUWKHV�\�0RULQ�

$WUiV�TXHGDED�XQD�YLHMD�SDVLyQ��OD�ILORORJtD��3HUR�WXYH�OD
VXHUWH��GXUDQWH�HVRV�DxRV��GH�LQWHUFDPELDU�FRQ�XQR�GH�ORV
PiV�LPSRUWDQWHV�OLQJ�LVWDV�DUJHQWLQRV��-RUJH�6XiUH]��ORV
SUREOHPDV�UHODFLRQDGRV�FRQ�ORV�HVWXGLRV�VREUH�OLQJ�tVWLFD�\
DQWURSRORJtD��6XiUH]�VH�KDEtD�GRFWRUDGR�HQ�&RUQHOO�FRQ�XQD
WHVLV�VREUH�HO�JXDUDQt�TXH�GHVSXpV�IXHUD�SXEOLFDGD�SRU�0RX�
WRQ��(O�PH�VXJLULy��FXDQGR�\R�WUDEDMDED�HQ�(8'(%$��HQ
������OD�SXEOLFDFLyQ�GH�:KRUI��GLVFXWLGR�VyOR�PXFKRV�DxRV
GHVSXpV�HQ�ORV�HVWXGLRV�FXOWXUDOHV��(Q������HVWXYH�HQ�ORV
(VWDGRV�8QLGRV�HQ�GLYHUVDV�ELEOLRWHFDV��HVSHFLDOPHQWH�OD�GH
%ORRPLQJWRQ��\�SXGH�EDUUHU�FRQ�JUDQGHV�FDQWLGDGHV�GH�EL�
EOLRJUDItD��(UD�HO�SULPHU�DxR�GHO�DXJH�GH�[HUR[�

(O�RWUR�WHPD�HUD�HO�GH�OD�SUREOHPiWLFD�GH�OD�VRFLHGDG�GH
PDVDV��PHGLRV��LQGXVWULD�FXOWXUDO��&RPR�QR�KDEtD�PDUFR�LQV�
WLWXFLRQDO�SDUD�HVWR�²HQ�OD�FDUUHUD�GH�6RFLRORJtD�GH�*HUPDQL
QR�HQWUDED�HVWD�WHPiWLFD²��GHFLGt�LQJUHVDU�HQ�(8'(%$��OD
HGLWRULDO�GH�OD�XQLYHUVLGDG�TXH�HQ�HVD�pSRFD�HUD�XQ�ERRP�
-XQWR�D�OD�WUDGXFFLyQ�GH�OD�PiV�LPSRUWDQWH�ELEOLRJUDItD
FRQWHPSRUiQHD��YHQGtD�PLOORQHV�GH�OLEURV�DUJHQWLQRV�\�H[�
WUDQMHURV�HQ�NLRVFRV�FDOOHMHURV��(VWD�H[SHULHQFLD�PH�PDUFy�
6X�GLUHFWRU��%RULV�6SLYDFRZ��IXH�RWUR�GH�PLV�JUDQGHV�PDHV�
WURV��$Kt�FRPLHQ]D�XQ�FDPLQR�GH�SURGXFFLyQ��GH�GRFXPHQWD�
FLyQ��GH�FUHDFLyQ�GH�SUR\HFWRV��GH�LQQRYDFLyQ�FRPXQLFDFLRQDO�
D�YHFHV�DFHUWDGD�\�RWUDV�IDOOLGD��FRQVWDQWH��TXH�OXHJR�VHJXL�
UtDPRV��FXDQGR�QRV�H[SXOVy�OD�WLUDQtD�GH�2QJDQtD��GHVSXpV



��

GH�©OD�QRFKH�GH�ORV�EDVWRQHV�ODUJRVª��HQ�HO�&HQWUR�(GLWRU�GH
$PpULFD�/DWLQD��(Q������DEDQGRQp�HO�&HQWUR�SHUR�VHJXt
HVFULELHQGR�SDUD�VXV�FROHFFLRQHV��/D�DPSOLWXG�GH�6SLYDFRZ
KL]R�TXH�PXFKRV�LQWHOHFWXDOHV�GH�PL�JHQHUDFLyQ��\�PiV�GH�OD
TXH�PH�VLJXH��KLFLHUDQ�VXV�SULPHUDV�DUPDV��VXV�SULPHURV
HMHUFLFLRV�GH�HVFULWXUD�HQ�VXV�FROHFFLRQHV��$Kt�SXEOLTXp�HQWUH
�����\������©/LWHUDWXUD��FUyQLFD�\�SHULRGLVPRª��HQ�&DStWXOR
8QLYHUVDO��&XHQWRV�GHO�1RURHVWH�\�+RPHUR�0DQ]L��HQ�/D�KLV�
WRULD�SRSXODU��\�RWURV�WH[WRV�GRQGH�HVWiQ�ODV�SULPHUDV�VtQWH�
VLV�GH�OR�TXH�YHQtDPRV�H[SORUDQGR�\�TXH�\D�UHVXPt��7DP�
ELpQ�SDUWLFLSp��FRPR�UHGDFWRU��HQ�ORV�SULPHURV�VHVHQWD�Q~�
PHURV�GH�OD�+LVWRULD�GHO�PRYLPLHQWR�REUHUR��XQD�H[SHULHQ�
FLD�LPSRUWDQWH��SXHV�HVWD�KLVWRULD�VH�YHQGtD�HQ�IDVFtFXORV�HQ
ORV�NLRVFRV�EDMR�RWUD�GLFWDGXUD�PLOLWDU��OD�GH�/DQXVVH��(VWDV
H[SHULHQFLDV�GH�SURGXFFLyQ��GH�HVFULWXUD�FRQ�6SLYDFRZ��IXH�
URQ�ODV�EDVHV�GH�PLV�WUDEDMRV�SRVWHULRUHV�VLHPSUH�D�FDEDOOR
HQWUH�OD�LQYHVWLJDFLyQ�\�HO�SHULRGLVPR��/RV�WUDEDMRV�SDUD�/D
2SLQLyQ�&XOWXUDO��GLULJLGD�SRU�-XDQ�*HOPDQ��HO�WUDEDMR�HQ
&ULVLV�EDMR�OD�GLUHFFLyQ�GH�(GXDUGR�*DOHDQR�\�OD�GLUHFFLyQ
GH�ORV�&XDGHUQRV�GH�OD�UHYLVWD��ODV�FRODERUDFLRQHV�HQ�1RWL�
FLDV��2��VREUH�HO�ILQDO�GHO�3URFHVR�PLOLWDU��FXDQGR�YROYt�D�SX�
EOLFDU��HQ�ODV�FROXPQDV�GH�(O�3RUWHxR��R�HQ�UHYLVWDV�SROtWLFDV
\�GLDULRV��$OJR�TXH�VLJR�KDFLHQGR�KDVWD�KR\�

�
7XYH�TXH�LU�SDUD�DWUiV�SDUD�FRQWH[WXDOL]DU��QR�MXVWLILFDU�

HVWH�OLEUR��0H�UHVXOWD�GLItFLO�KDEODU�GH�VXV�E~VTXHGDV�\�VXV
KLSyWHVLV�VLQ�UHDOL]DU�HVWD�SHTXHxD�UHVHxD�GH�PLV�DFWLYLGD�
GHV�DQWHULRUHV��$�SDUWLU�GH������FRPHQ]y�XQD�UHOHFWXUD�GH�OR
TXH�KDVWD�HVH�PRPHQWR�VyOR�KDEtD�UHDOL]DGR�HQ�OD�OLWHUD�
WXUD��HO�SHULRGLVPR�\�OD�SROtWLFD��GH�WRGR�OR�TXH�KDEtD�LGR�SUR�
GXFLHQGR�FHUFDQR�D�OD�DFDGHPLD��(UD�FODUR�TXH�HVWiEDPRV
QR�VyOR�DQWH�XQ�FRODSVR�VRFLDO��SURGXFLGR�\�UHVLGXR�GH�ODV�GLF�
WDGXUDV�PLOLWDUHV��DXQTXH�LJXDOPHQWH�GH�SURFHVRV�DQWHULR�
UHV��VLQR�WDPELpQ�GH�XQ�FRODSVR�HQ�HO�SODQR�GHO�FRQRFLPLHQWR�
+DEtD�TXH�VDFDUVH�GH�HQFLPD�ODV�UHVSXHVWDV�QRVWiOJLFDV�\
YROXQWDULVWDV��SHUR�WDPELpQ�HO�HVFHSWLFLVPR�SRVPRGHUQLVWD�
3HUR�GHVGH�GyQGH��&RQ�TXp�KHUUDPLHQWDV��3UHIHUt�FRPHQ]DU
GHVGH�OR�PiV�SUHFDULR��OD�OHFWXUD�GH�tQGLFHV��$JXDQWDU�OD�LP�
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SRVLELOLGDG�GH�GDU�H[SOLFDFLRQHV�WRWDOL]DGRUDV��\�QR�VHU
DEVRUELGR�SRU�ORV�SURQyVWLFRV�HFRQRPLFLVWDV�\�SUDJPiWLFRV�

+R\�SXHGR�GHFLU�TXH�HO�KRUL]RQWH�HV�QHJUR�SHUR�HVFUXWD�
EOH��4XH�QR�VH�SXHGH�GHFLU�GyQGH�HVWR\�SDUDGR��4XH�OD�FULVLV
VRFLDO��HFRQyPLFD�\�FXOWXUDO�TXH�SDGHFH�$PpULFD�/DWLQD�\D
PXHVWUD�VXV�HMHV��<D�QR�VH�SXHGH�GHFLU�Vt �QR��HVWR\�FRQIXQGL�
GR��QR�Vp�TXp�GHFLU�

<�WDPELpQ�TXH�WRGR�HVWR�H[LJH�FRPHQ]DU�GH�QXHYR��<�HVWR
H[SOLFD�SRU�TXp�HQ�PXFKRV�DUWtFXORV�GH�HVWH�OLEUR�HOHJt�XQD
HVWUDWHJLD�WUDVYHUVDO�\�WUDVGLVFLSOLQDULD��7DO�YH]��FRPR�HO
DQWHULRU��HVWH�OLEUR�HVWi�HVFULWR�GHVGH�OD�RULOOD�GH�OD�FLHQFLD�
3HUR�WDPELpQ�HVWi�HVFULWR�GHVGH�OD�RULOOD�GHO�GHVDUUROOR��GHV�
GH�OD�RULOOD�GHO�3ULPHU�0XQGR��<D�QR�KD\�PDQXDOHV�QL�GRFWUL�
QDV��SHUR�Vt�SRVLELOLGDGHV�GH�LQWHQWDU�FRPSUHQGHU�QXHVWUD
VRFLHGDG�\�QXHVWUD�FXOWXUD��GH�MHUDUTXL]DU�VXV�SUREOHPDV�
3RU�HVR�LQVLVWR�HQ�HO�OLEUR�HQ�TXH�ODV�FRPSOHMLGDGHV�TXH�WUD�
EDMR�QR�SURYLHQHQ�GH�ODV�FLHQFLDV�GH�GHVRUGHQ��SRU�PiV�TXH
ODV�XWLOLFH��VLQR�GH�ODV�FRPSOHMLGDGHV�GH�OD�SREUH]D�

3UHILHUR�LQVFULELU�HVWH�OLEUR�HQ�XQD�WDUHD�FROHFWLYD��(Q
SHQVDUPH�D�Pt�PLVPR�GHQWUR�GH�HVD�FRQFHSFLyQ�GH�OD�KLVWR�
ULD�VRFLDO�TXH�PH�HQVHxy�-DLPH�5HVW��1R�Vp�ELHQ�TXp�HV�PtR�\
TXp�HV�GH�ORV�RWURV�R��FRPR�GLUtD�+HJHO��GHO�HVStULWX�GH�pSRFD��3H�
UR�Vp�TXH�HVWH�OLEUR�OH�GHEH�PXFKR�D�RWUDV�SHUVRQDV��FRPSDxH�
URV�GH�LQYHVWLJDFLRQHV�\�WDPELpQ�DQyQLPRV�GH�ORV�FDPLQRV�

(Q�SULPHU�OXJDU�HVWH�OLEUR�OH�GHEH�D�DTXHOORV�TXH�OR�IXH�
URQ�OH\HQGR�WRWDO�R�SDUFLDOPHQWH��1pVWRU�*DUFtD�&DQFOLQL�
5RVDQD�*XEHU��1RUD�0D]]LRWWL��PL�FRPSDxHUD��TXH�DGHPiV
GH�OHHUOR�OR�VXIULy��-HV~V�0DUWtQ�%DUEHUR��-RUJH�*RQ]iOH]�
+HULEHUWR�0XUDUR��9tFWRU�3HVFH��5LFDUGR�3LJOLD��-RUJH�5L�
YHUD��-XOLH�7D\ORU��+pFWRU�7L]yQ�

(Q�VHJXQGR�OXJDU�DO�HTXLSR�GH�OD�FiWHGUD�TXH�PH�DFRP�
SDxy�GXUDQWH�HVWRV�DxRV��OH\HQGR��WUDGXFLHQGR�\�GLVFXWLHQ�
GR��3DEOR�$ODEDUFHV��TXH�HGLWy�ORV����FXDGHUQRV�GH�OD�FiWHGUD
TXH�DUPDPRV�FRQ�$OHMDQGUR�3LVFLWHOOL��0DULQD�&DOYR��'DQLHO
&ROODVLXV��/LOLD�&LDPEHUODQL��6LOYLD�+LUVFK��)HUQDQGD�/RQ�
JR�(OtD��TXH�PH�DFRPSDxy�HQ�HO�RUGHQDPLHQWR�\�VLVWHPDWL�
]DFLyQ�GH�DUFKLYRV�H�LQIRUPDFLRQHV��6WHOOD�0DUWLQL��0DUtD
2UWL]��&DUORV�6FRFFR��0DULQD�8PDVFKL��0LUWD�9DUHOD�
$GULDQD�9HQGURY��6LOYLD�=HULOOR��FRQ�TXLHQ�GLVFXWt�\�DQDOLFp
]RQDV�EiVLFDV�GH�OD�UHODFLyQ�GH�ORV�HVWXGLRV�FXOWXUDOHV�FRQ�OD
VHPLyWLFD�
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3HUR�WDPELpQ�OH�GHEH�HVWH�OLEUR�D�DTXHOORV�FRQ�ORV�FXDOHV
HO�LQWHUFDPELR�GH�LGHDV�\�H[SHULHQFLDV��GH�WUDEDMR�HQ�FRQMXQ�
WR��DFWXDO�R�KLVWyULFR��PH�DOLPHQWy�FRQVWDQWHPHQWH��(GXDU�
GR�*DOHDQR��-XDQ�*HOPDQ�\�%RULV�6SLYDFRZ��0XQL]�6RGUp�
5HQDWR�2UWL]��2VFDU�/DQGL��\�PLV�YLHMRV�FRPSDxHURV�(GXDU�
GR�5RPDQR��)HUPtQ�&KiYH]�\�-RUJH�/DIIRUJXH��0L�KHUPDQR
GH�H[SHGLFLRQHV�:DOWHU�&D]HQDYH��<�WDPELpQ�D�DTXHOORV�FRQ
ORV�FXDOHV��GXUDQWH�PL�WUDEDMR�HQ�OD�IiEULFD��FRPSDUWt�OD�HOD�
ERUDFLyQ�GH�SUR\HFWRV��-RVp�/XLV�%DUDELQL��(GXDUGR�2MHGD�\
*LDQ�0DXUR�0DULQL�

�%RULV�6SLYDFRZ�VH�PXULy�GHVSXpV�GH�OD�SULPHUD�UHGDF�
FLyQ�GH�HVWH�SUyORJR��3HUR�QR�VH�OR�FUHR��6LJXH�YLYR��6yOR�IXH
RWUD�GH�VXV�EURPDV��

(O�~OWLPR�OLEUR�VH�OR�GHGLTXp�D�PLV�VHLV�KLMRV��0DUtD��3DX�
OD��&DPLOD��2FWDYLR��-RVHILQD�\�-XDQ�%DXWLVWD��(OORV�WDP�
ELpQ�SDGHFLHURQ�XQ�SDGUH�TXH�FXDQGR�QR�HVWi�VREUH�OD�Pi�
TXLQD�VH�SLHUGH�SRU�ORV�FDPLQRV��$JUHJR�DKRUD�ORV�QRPEUHV
GH�PL�\HUQR��*HUDUGR��\�GH�PL�QLHWR��)UDQFLVFR��7RGR�OR�TXH
KDJR��DO�HQFDUDU�OD�~OWLPD�UHFWD��TXH�YD�D�VHU�ODUJD��HV�SDUD
TXH�HOORV�WHQJDQ�XQ�IXWXUR�PHQRV�GXUR�TXH�HO�TXH�VH�DQXQ�
FLD��$Vt�SXHGHQ�PDQWHQHUPH�
5tR�6DUPLHQWR��PD\R�GH�����



��

)XHQWHV

3DUD�IRUPDU�HVWH�OLEUR�KDQ�VLGR�UHHODERUDGRV�WUDEDMRV�FX\R�RULJHQ
HV�HO�VLJXLHQWH�

�� 1DYHJDFLRQHV��&XOWXUDV�RUDOHV��&XOWXUDV�HOHFWUyQLFDV�
&XOWXUDV�QDUUDWLYDV

3XEOLFDGR�HQ�'DYLG�\�*ROLDWK��&/$&62��&RQVHMR�/DWLQRDPHUL�
FDQR�GH�&LHQFLDV�6RFLDOHV���;;�������RFWXEUH�GH������
5HSURGXFLGR�HQ�5HYLVWD�,QWHUFRP��5HYLVWD�GH�OD�6RFLHGDGH�%UDVL�
OHLUD�GH�(VWXGRV�,QWHUGLVFLSOLQDUHV�GH�&RPXQLFDokR��;9��,��6kR
3DXOR��HQHUR�MXQLR�GH�������\�HQ�'LiORJRV�GH�OD�FRPXQLFDFLyQ�
)(/$)$&6��5HYLVWD�WHyULFD�GH�OD�)HGHUDFLyQ�/DWLQRDPHULFDQD�GH
)DFXOWDGHV�GH�&RPXQLFDFLyQ�6RFLDO���Q������HQHUR�GH�������

�� 'H�OD�DOGHD�JOREDO�DO�FRQYHQWLOOR�JOREDO��$OJXQRV�FDPSRV
FUtWLFRV�HQ�OD�SUREOHPiWLFD�KRPRJHQHL]DFLyQ�
KHWHURJHQHL]DFLyQ�\�IUDJPHQWDFLyQ�HQ�ODV�FXOWXUDV�GH�$PpULFD
/DWLQD

3RQHQFLD�SUHVHQWDGD�DQWH�HO�6pSWLPR�(QFXHQWUR�GH�)(/$)$&6
�)HGHUDFLyQ�/DWLQRDPHULFDQD�GH�)DFXOWDGHV�GH�&RPXQLFDFLyQ�6R�
FLDO���$FDSXOFR��RFWXEUH�GH������
5HSURGXFLGR�HQ�-HV~V�0DUWtQ�%DUEHUR��FRRUG���\�%HDWUL]�6ROtV
/HUHH�\�/XLV�1~xH]�*RUQpV��HGV����(Q�WRUQR�D�OD�LGHQWLGDG�ODWLQR�
DPHULFDQD��0p[LFR��2SFLyQ�������

�� &RQH[LRQHV��(O�FRQMXQWR�©tQGLFHV��DEGXFFLyQ��FXHUSRª��HQWUH�ORV
FRPLHQ]RV�GH�QXHVWUD�PRGHUQLGDG�\�OD�FULVLV�DFWXDO

7UDEDMR�SUHVHQWDGR�EDMR�HO�WtWXOR�GH�©&ULVLV��FXOWXUDV�GH�FRQWDFWR�
FXOWXUDV�GH�FRQMHWXUDVª�HQ�HO�7DOOHU�6XEUHJLRQDO�GH�$FWXDOL]D�
FLyQ�$FDGpPLFD��/D�LQWHUGLVFLSOLQD�HQ�OD�HQVHxDQ]D�GH�OD�FRPXQL�
FDFLyQ��RUJDQL]DGR�SRU�)(/$)$&6�HQ�0RQWHYLGHR��RFWXEUH�GH
�����



��

�� ©+RPR�YLDWRUª��(O�FRQIOLFWR�HQWUH�HVWUDWHJLDV�OLWHUDULDV�\
HWQRJUiILFDV�HQ�6XGHVWH�GH�+DUROGR�&RQWL

(Q�FXUVR�GH�SXEOLFDFLyQ�HQ�OD�HGLFLyQ�FUtWLFD�GH�6XGHVWH��HQ
$UFKLYRV�GH�OD�OLWHUDWXUD�FOiVLFD�ODWLQRDPHULFDQD�FRQWHPSRUiQHD�
0DGULG��3DUtV��%XHQRV�$LUHV��&RQVWLWX\y�XQD�GH�ODV��SRQHQFLDV
PDJLVWUDOHV�HQ�OD�-RUQDGDV�GH�/LQJ�tVWLFD�\�/LWHUDWXUD�RUJDQL]D�
GDV�SRU�HO�,QVWLWXWR�GH�/LQJ�tVWLFD��)DFXOWDG�GH�)LORVRItD�\�/HWUDV��
8%$�������

�� 5RGDU�WLHUUD��5RGDU�VHQWLGR��7UDVODGRV�H�LQVFULSFLRQHV�HQ
PRYLPLHQWR��$SXQWHV�SDUDHWQRJUiILFRV

7UDEDMR�SUHVHQWDGR�HQ�HO�6HPLQDULR�©)URQWHLUDV�GD�&XOWXUDª��3UR�
JUDPD�GH�3yV�*UDGXDokR�HP�$QWURSRORJLD�6RFLDO�GH�OD�8QLYHUVL�
GDGH�)HGHUDO�GH�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�������
3XEOLFDGR�HQ�3XEOLFDU�HQ�$QWURSRORJtD�\�&LHQFLDV�6RFLDOHV��5H�
YLVWD�GHO�&ROHJLR�GH�*UDGXDGRV�HQ�$QWURSRORJtD�������������7DP�
ELpQ��HQ�YHUVLyQ�DPSOLDGD��FRQ�HO�WtWXOR�GH�©5RGDU�WLHUUD��5RGDU
VHQWLGR��(QWUDGDV�SDUD�XQD�HWQRJUDItD�GHO�VHQWLGRª��HQ�9HUVLyQ�
(VWXGLRV�GH�FRPXQLFDFLyQ�\�SROtWLFD��5HYLVWD�GHO�'HSDUWDPHQWR�GH
(GXFDFLyQ�\�&RPXQLFDFLyQ�GH�OD�8QLGDG�;RFKLPLOFR�GH�OD�8$0
�8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD���0p[LFR��Q�����DEULO�GH
�����

�� /RV�PHGLRV��7UiILFR�\�DFFLGHQWHV�WUDVGLVFLSOLQDULRV
3RQHQFLD�SUHVHQWDGD�HQ�HO�3ULPHU�(QFXHQWUR�GH�&20326��$VVR�
FLDokR�1DFLRQDO�GRV�3URJUDPDV�GH�3RV�*UDGXDokR�HP�&RPXQL�
FDokR���8QLYHUVLGDGH�)HGHUDO�GH�5LR�GH�-DQHLUR��QRYLHPEUH�GH
������(O�SRVW�VFULSWXP�LQFOXLGR�HQ�HVWD�HGLFLyQ�HV�SRVWHULRU��������

�� &XOWXUDV�SRSXODUHV�\��PHGLRV�GH��FRPXQLFDFLyQ
7UDEDMR�SUHVHQWDGR�HQ�HO�©6HPLQDULR�VREUH�FXOWXUDV�SRSXODUHVª�
,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�������
3XEOLFDGR�HQ�,]WDSDODSD��5HYLVWD�GH�&LHQFLDV�6RFLDOHV�\�+XPDQL�
GDGHV��8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD��0p[LFR����������
1~PHUR�H[WUDRUGLQDULR��������'RVVLHU�©/RV�HVWXGLRV�FXOWXUDOHV�HQ
$PpULFD�/DWLQDª�SUHSDUDGR�SRU�1pVWRU�*DUFtD�&DQFOLQL��7DPELpQ
HQ�&XDGHUQRV�GHO�,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD��������������



��

�� /LWHUDWXUD�\�PHGLRV�GH�FRPXQLFDFLyQ��8Q�FRQMXQWR�DELHUWR�H
LPSUHFLVR

3XEOLFDGR�HQ�6H[WDQWH��8)5*6��3RUWR�$OHJUH��Q�����MXQLR�GH�������
2ULJLQDOPHQWH�SRQHQFLD�SDUD�HO�7HUFHU�HQFXHQWUR�GH�HVFULWRUHV
RUJDQL]DGR�SRU�OD�)XQGDFLyQ�5REHUWR�1REOH��������

�� /D�WULEX�WHOHYLVLYD�\�HO�PHUFDGR�GH�OD�VROHGDG
3ULPHUD�SDUWH�SXEOLFDGD�HQ�&ODUtQ�&XOWXUD�\�1DFLyQ����GH
VHWLHPEUH�GH������
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