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6LOYLD 6DU]R]D
'"HEFDQD )DFXOWDG GH &LHQFLDV GH OD (:
8QLYHUVLGDG GH30D\D $QF



6REUHHO FRQJUHVR

6REUHHOFRQJUHVR

/IRVG DV \ GHDJRVWR WXYR OXJDUHQ OD 8QLYHUVLGDG GH 30D\D $QF
GH (GXFDFLpPQ &XOWXUD\6RFLHGDG 5H SHQVDUODV FULVLV HGXFDWLY
WDQFLD DFDG«PLFD FRQJUHJUDPEVGH LQYHVWLIJDGRUHV TXH SDUWLF
JDFLRQHV\WUDEDMRY SRUPHGLR GH SDQHOHV PHVDVWHPEWLFDV SRQF
WUDOHV (Q FRQVHFXHQFLD HQHVWHHVSDFLRFRQYHUJLHURQ GHVWDFDH
WUD\HFWRULD\RWURV TXHVHHVWEQFRQVROLGDQGR DV FRPRWDPEL«Q
LQVWLWXFLRQHV IXQGDFLRQHV XQLYHUVLGDGHV (VWDGR HWF DV ER
$GHPEV FRQWDPRV FRQ OD SUHVHQFLD GHO OLQLVWUR GH (GXFDFLUQ HO
VHQWDQWH GHO BHUYLFLR /RFDO GH (GXFDFLuQ 3%EOLFD GH 9DOSDUD VR
&HQWUR GH 3HUIHFFLRQDPLHQWR ([SHULPHQWDFLUQH ,QYHVWLJIJDFLRQF
/LOLD &RQFKD \ GHO ,QVWLWXWR ,QWHUXQLYHUVLWDULR GH ,QYHVWLJD
/USH] )LQDOPHQWHHV LPSRUWDQWH UHVFDWDU HQ WLHPSRV FDUDFWHU
HQWUH OD FLXGDGDQ D\ FLHUWDV LQVWLWXFLRQHYV OD DPSOLD DVLVWFE
VLRQDOHY GHOD HGXFDFLUQ TXH OOHQDURQ ODV GLVWLQWDV VDODV GR(
FRQWDPRV FRQPEVGH DVLVWHQWHY SRUFDGD G D

7TRGRVHVWRVDVSHFWRV GDQ FXHQWD QRVuUORGHO FDUEFWHU QDFLRQI
GHXQIXHUWHLQWHU«V\FRPSURPLVR SRUSDUWH GHORV GLVWLQWRV DF
HGXFDWLYRUHVSHFWRDGLVFXWLUODV GLVWLQWDV FULVLV\GHVDI RV T
ODE%VTXHGD GHQXHYDVY SHUVSHFWLYDV\VROXFLRQHYV

$PRGRWUDQVYHUVDO GHODV GLVWLQWDV O QHDVWHPEWLFDV TXH DUV
(GXFDFLpPQ &XOWXUD\6RFLHGDG HVSRVLEOHLGHQWLILFDUGRVJUDQGH
TXHRUJDQL]DQODVGLVFXVLRQHVUHODWLYDVDODVFULVLV\GHVDI RV V]
WH LGHQWLILFDPRV XQDJUDQFDQWLGDGGHWUDEDMRVY RULHQWDGRVDL
GHVLIJXDOGDGHVY GH FODVH TXHDWUDYLHVD ODHGXFDFLuUQ FKLOHQD \D \
ODHQVH3:DQID\DSUHQGL]DMH HO WHUULWRULR ORVHVFHQDULRV SRVW.
\VXSHULRU (VWHHMHDUWLFXODGRU VHFRQGLFHFRQ ORV GLYHUVRV HV
VDU GHO DXPHQWR GH UHFXUVRV SEOLFRV HQ HGXFDFLuQ ODV GHVLJXELC
PDQWHQLGRHVWDEOHVHQHOWLHPSR

(OVHIXQGRHMHVREUHODV FULVLV\GHVDI"RVHQ WRUQRD OD HGXFDFL|
GLIHUHQWH TXHHV FRPR VH FRQILJXUDQ ORV HVSDFLRV HGXFDWLYRV DF
GLVWULEXFLPQ GHUHFXUVRV RUHVXOWDGRY $0 UHVSHFWR ODV LQYHV)
WUDQVLWDU GH HVSDFLRV HGXFDWLYRV KRPRJ«QHRV R SRFR GLYHUVRYV
LQFOXVLUQ VHDQ HOHPHQWRYVY FHQWUDOHY GHO SURFHVR GH VRFLDOL]DFI
IRUPDFLUQ VHHQFXHQWUD GHY DQFODGD GHORORFDO\UHGXFLGD IXHUW
DXQDGRQGHORLQWHJUDO\HO ELHQHVWDU VRFLRHPRFLRQDO VHDQ HO S

$PERVHMHV DUWLFXODGRUHVR GLPHQVLRQHYV GH ODV SUREOHPEWLFD\
QDQRVLQYLWDQD SHQVDUFROHFWLYDPHQWH \FDGDDFWRUGHO VLVWHF
HGXFDWLYR GLVWLQWR HO FXDO VH DUWLFXOH D SDUWLU GH ORV FULWH |
JUDQFRLV 'XEHW DERUGDGRV HQ ODV O QHDV WHPEWLFDV GHO FRQJUH V|
LIXDOLWDULD HQ W«UPLQRV GHRSRUWXQLGDGHV\UHVXOWDGRYV XQD HG
WHQFLD PHUFDQWLO QR XQD HGXFDFLuQ VXEVXPLGD D OpJLFDV DFDG«PL
IRUPDFLUQ TXHLQWHJUH ODV GLVWLQWDV GLPHQVLRQHY GHO GHVDUURO

(VWHFRQJUHVRTXH\DVHFRQVROLGDDQLYHOQDFLRQDO WHQGUEVXW
SDUDHO FXDO GHMDPRVD WRGRV\WRGDVLQYLWDGDV D SDUWLFLSDU SDU
\FRPXQLWDULD GHVROXFLRQHV D ODVY SUREOHPEWLFDVY GHOD HGXFDFLp

3DUD ILQDOL]DU QRV JXVWDU D DJUDGHFHU D ODV GLVWLQWDV RUJDQ!
&RQJIJUHVR (Q SDUWLFXODUD WRGD OD FRPXQLGDG GHOD 8QLYHUVLGDG (
PRVDIJUDGHFHU\UHDOL]DUXQUHFRQRFLPLHQWRDODVRUJDQL]DFLRQHYV
SXGLPRVY GDUD FRQRFHUHO FRQJUHVR\JHQHUDU PD\RU SDUWLFLSDFLUGQ
GHPDQHUD DXWpPQRPD (O &ROHJLR GH 3URIHVRUHYVY HO ,QVWLWXWR ,QWH
FDWLYD ,(6(" DO &HQWUR GH 3HUIHFFLRQDPLHQWR ([SHULPHQWDFLpQ |



6REUHHO FRQJUHVR

&3(,3 DO 'RFWRUDGR HQ &LHQFLDV 6RFLDOHV GH OD 8QLYHUVLGDG GH 3
VRUFLDGR HQ (GXFDFLpQ 8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG
$QWRIDIDVWD



SURJUDPDJHQHUDO

SURJUDPD JHQHUDO
''D OL«UFROHV GHDJRVWR

+RUD\/XJDU $FWLYLGDG

KUV ,QVFULSFLuQ "$FUHGLWDFLMuQ
$XOD 'U )«xOL[ ORUDOHV 3HWWR
ULQR &DVD &HQWUDO 83/$%

KUV %LHQYHQLGD $FWRGHDSHUWXUD\SUHVHQWDFL}
$XOD 'U )«OL[ ORUD @GHIW 3HDNOXKE D Q

ULQR &DVD &HQWUDO 83/%
= 'HFDQD )DFXOWDG GH &LHQFLDV GH OD (GXFDF

" 5HFWRU 8QLYHUVLGDG GH 30D\D $QFKD
$FWR OXVLFDO
OLQLVWUR GH (GXFDFLpQ

KUV 6HVLPQ GH3pVWHU &Dl«
KUV 6DOXGD &3(,3\6/(3
KUV 3DQHO PDJLVWUDO e3RO WLFD (GXFDWLYDHQ $P:

$XOD 'U )«OL[ ORUDWHV BGIMWDR RV f

ULQR &DVD &HQWUD Q[ SRQH Q
3DEOR3LQHDXY HUVLGDG GH %XHQRV $LUHV $UJH
$OHMDQGUD ) DD EMOODGDG $OEHUWR +XUWDGR
ORGHUD 'DYLG* OLUDQGD 8QLYHUVLGDG GH 30D\

KUV OHVDV GH3RQHQFLDYV
KUV $OPXHU]R
KUV 3DQHOHV

"D -XHYHV GHDJRVWR

+RUD\/XJDU $FWLYLGDG

KUV  QVFULSFLHQ S$FUHGLWDFLpQ
$XOD 'U )«OL[ ORUDOHV 3HWWR
ULQR &DVD &HQWUDO 83/$

KUV 3DQHO PDJLVWUDO e'HVDI RV GH ORV SURFHVRYV (¢
$XOD 'U )«xOL[ ORUDGBVYBA&WWRMH IUHQWHD ODFRPSOHMLGDG GHORYV
ULQR &DVD &HQWUD O H\Bf/ $

([SRQHQ

ODULR9EVTERLYHUVLGDG )HGHUDO GH 6DQWD 0D
VLO

*DEULHOD 9£\BTXHIHUVLGDG $QGU«V %HOOR &KLC
ORGHUD ODUWD &DVWD3*HGD 8QLYHUVLGDG GH 30

KUV 6HVLHQ GH 3puVWHU &Dl«
KUV SUHVHQWDFLHQ GH3RQHQFLDV
KUV $OPXHU]R
KUV 3DQHOHV

KUV 3DODEUDVGHFLHUUH\DFWR DUW VWLFR




SRO WLFDV S“WEOLFDV \
HGXFDWLYR GHO GLDJQu
SURSXHVW|

/IDV PHVDVY WHPE£WLFDV DVRFLDGDV D OD O QHD IXHURQ SHUWLQHQWHYV
HQHOVLVWHPD HGXFDWLYR FKLOHQR \DTXHVHDERUGDURQ SUREOHPEW
ODVOLPLWDFLRQHV FRQVWLWXFLRQDOHV DVRFLDGDV D OD SULRUL]DFLp(
FRPSUHQVLUQ GHOD HGXFDFLUQ FRPR XQ GHUHFKR VRFLDO D ORV GHVDI™
UHVSHFWR D OD GHPRFUDWL]DFLUQ GHOD HGXFDFLpQ\OD VRFLHGDG

(Q ODV PHVDV VH GLVFXWLp FRQFUHWDPHQWH HQ WRUQR D ODV FRPSO
FLDGDV DO DFWR GHHGXFDU HQ QXHVWUD VRFLHGDG ODV TXH VH YLQFXC
DWUDYLHVDQ ODV IDPLOLDY HO HYLGHQWH GHELOLWDPLHQWR GHO GLVF
PRYLOLGDG VRFLDO ODVFULVLVYGHVHQWLGRDVRFLDGDVDODHVFXHOD ¢
VLRQHV H[LVWHQWHYV FRQ UHVSHFWR DO URO GH OD HGXFDFLpuQ HQ ORV D
FXDOLILFDFLUQ \VRFLDOL]DFLUQ 7DPEL«Q VHDERUGDURQ UHIOH[LRQHYV
DO SURIHVRUDGR WDOHV FRPR OD HYDOXDFLuQ GRFHQWH HO DFRPSD3D
DOWDV WDVDV GHDEDQGRQR GH SURIHVRUHY DV GHO VLVWHPD HGXFDWL®

IRV GHEDWHY TXH TXHGDURQ DELHUWRY SDUD HO FDPSR HGXFDWLYR F
GDGHV\OLPLWDFLRQHY GHWUDQVIRUPDFLUQ UHDO GH OD HGXFDFLuQ FR
PDWLYRYLJHQWH 6HSODQWHUODUHOHYDQFLD GHDYDQ]DUHQ SURFHVR
VXSHUDQGR ODV FRPSUHQVLRQHV TXHFRQFLEHQ ORHGXFDWLYRFRPREL
PRGHFRPSHWHQFLD\GLIHUHQFLDFLuQ VRFLDO 6HLQVLVWLpPHQ SHUVLV
UREXVWHFHUODHGXFDFLPUQ SYEOLFD PHMRUDUODVFRQGLFLRQHY GH WL
FHVRVGHGHPRFUDWL]DFLUQ\SDUWLFLSDFLPQ LQFUHPHQWDU O OMJLFDVL
\GLVSRVLWLYRV SDUD OD MXVWLFLD VRFLDO



SDQHOHYV

SDQHOHYV 3RO WLFDV SWE
VLVWHPD HGXFDWLYR GHO G
DODSURSXHVWD



SDQHOHYV

(OUHVXUJLPLHQWRGHODH[SHULPHQWDFLpPQ SHGDJWJLFD
FDWLYRQHROLEHUDO QXHYDV FRRUGHQDGDV SDUD UH LF

JHOLSH $FX3D ODW DVI9LOFKHV (OLDQD &DUGRFK OH]D (OL]JH &E£UFDPR
O0X3R] 1DWDOLD $OERUQR] ,YEQ6DOLQDV OLJXHO &DUR

8QLYHUVLGDG &DWuOLFD 6LOYD +HQU TXH] 'RFWRUDGR 3RQWLILFLD 8QL"

,VDXUD'LQDWRU 8QLYHUVLGDG GH &KLOH 8QLYHUVLGDG OHWURSROLW

(O SDQHO WLHQH SRUREMHWLYR FRPSDUWLU XQ FRQMXQWR GH H[SHUL
IRUWDOHFHU OD H[SHULPHQWDFLpPQ SHGDJpJLFD HQ ORV FRQWH[WRV HVF
FD GDU FXHQWD GH ORVY GHVDI"RV\ SRVLELOLGDGHYVY TXH HVWDV H[SHULH
UHLPDJLQDU VXV SURFHVRVHGXFDWLYRVHQ XQPHGLRDPELHQWHHGXFD)
OHV

&KLOH VHKD FDUDFWHUL]DGRHQHOHVFHQDULRLQWHUQDFLRQDO FRPF
FDGR FRPSHWHQFLD\UHQGLFLUQGHFXHQWDVFRQDOWDVFRQVHFXHQFL
IXQGLGDG %YHOOHLDQGIY9DQQL J)DODEHOOD 6LELHQKDKDELGRLQ
FRQTXHRSHUDQODVSRO WLFDVHGXFDWLYDVHQHOSD V HVWRV KDQ WH
SULPDQ ORVGLVFXUVRV\SUEFWLFDVTXH SURPXHYHHOHQVDPEOH GH SR
+HUQDQGH)] 1RVUHIHULPRY SRUHMHPSOR DOD1XHYD (GXFDFLpQ 3%
YLFLR/RFDOHV GH (GXFDFLpQ 3%#EOLFD TXH DFRQWUDFRUULHQWH GH OI
IRUWDOHFHU ODHGXFDFLuUQ S““EOLFD SHURFX\RVDYDQFHV VRQD¥Q GHP

(O UHVXUJLPLHQWR GH OD H[SHULPHQWDFLUQ SHGDJHJLFD XQ HQIRTXF
SUHVHQFLD GHVWDFDGD HQ OD SULPHUD PLWDG GHO VLJOR ;; 3«UH]
SRUDYDQ]DU HQ XQD GLUHFFLUQ GLVWLQWD D OD TXH HO QHROLEHUDOL\
IRUPDWLYR\HGXFDWLYR $FX3D 6LQHPEDUJR FRPRHQIRTXH VHLQVH
TXH SULPD KR\VHQ ODVHVFXHODV FKLOHQDYV $00 TXHHO SDQHO EXVTXH J
GHVDI RV \SRVLELOLGDGHV TXH XQ FRQMXQWR GH H[SHULHQFLDV LQVHU
HQFXHQWUDQ

(OSDQHOHVRUJDQL]DGR SRUHO (TXLSR)RQGHF\W GH ,QLFLDFLUQ
FRQWH[WRV GH H[SHULPHQWDFLUQ SHGDJuJLFD HVWXGLR FXDOLWDWLYR
OD SURIHVLUQ GRFHQWHf (O HTXLSR )RQGHF\W D PRGR GH LQWURGXFFLy
FRQRFHU UHVXOWDGRY SUHOLPLQDUHY GHO SUR\HFWR TXH VXVWHQWDQ
LQYLWDUE D WUHV H[SHULHQFLDV GLIHUHQWHV D TXH SXHGDQ FRPHQWDU
TX« IRUPD HO WUDEDMR H[SHULPHQWDO TXH XVWHGHY GHVDUUROODQ KO
SHUPLWH UH LPDJLQDUOD HGXFDFLpPQ HVFRODU"

/DVH[SHULHQFLDV LQYLWDGDV VRQ

3DQHOLVWDYV OD GRFHQWH , VLV &ROODGR SUHVHQWDUDQ HO WUDED N
SHGDJpJLFDHQ WRUQR DO J«sQHUR HO FDVR GH/LFHR ,VDXUD 'LQDWRU C
HYWD SUHVHQWDFLpPQ EXVFDQ GDUFXHQWD GHOWUDEDMR H[SHULPHQWD
HQHO HYWDEOHFLPLHQWR HVFRODU EXVFDQGR IRUWDOHFHU HVWD SHU'
FXUULFXODU

3DQHOLVWDYV ODV RV DFDG«PLFDV 1DWDOLD $OERUQR]H,YEQ 6DOLQL
WDU FRQVWUXLU SUR\HFWR H[SHULPHQWDO HQ ODLQVWLWXFLRQDOLGDG
GH 3UR\HFWR (VFXHOD ([SHULPHQWDO &DU«Q HQ HO 6/(3 %DUUDQFDVf /D
FXHQWD GH OD H[SHULHQFLD GHORV GRV D:RV GHWUDEDMR GHO 3UR\HFW
U«Q (VWH SUR\HFWR EXVFD FRQVWUXLU XQD HVFXHOD S%EOLFD H[SHULP
GH&KLOHHQDOLDQ]DFRQHO6/(3%DUUDQFDV (VSHF ILFDPHQWH VH FHQ
GHO SUR\HFWR\GHO WUDEDMR FRQ FRPXQLGDGHYV

3DQHOLVWD HO DFDG«PLFR OLJXHO &DUR SUHVHQWDUE£ HO WUDEDMR
H[SHULPHQWDFLPQ SHGDJuJLFD HO URO FU WLFR GH GHVDUUROOR FXUU



SDQHOHYV

VHQWDFLUQ VH HQIRFDUE£ HQ OD HVWUDWHJILD TXH HO &(1(38 KD GHVDUUF
VHQWLGR \OD GHVSURIHVLRQDOL]DFLUQ GRFHQWH HQ HO VLVWHPD HVFR
FLUQ\UHQGLFLHUQ GH FXHQWDV (Q FRQFUHWR VH PXHVWUD OD H[SHULHC
GHO &HQWUR HQ OD FRODERUDFLUQ FRQ SUR\HFWRV HGXFDWLYRV GHVGH
GHVDUUROORFXUULFXODUFRODERUDWLYR 6HH[SRQHODLQLFLDWLYD G
SURIHVRUDGR SDUDIRUWDOHFHU ODWUDQVIRUPDFLUQ FRQWH[WXDO GH(
ULRHGXFDWLYRGHPRFUEWLFR HO GHVDUUROOR SURIHVLRQDO GRFHQWF

FROVWUXFFLPUQ GHFRQRFLPLHQWR FROHFWLYRGHVGHORV GHVDI RV HGX
GHODVHVFXHODYV



SDQHOHYV

$SRUWHV\GLOHPDVGHODIRUPDFLuUQ SUEFWLFDHQOD),'

3LODU*X]P£Q &UUGRED )ORUHQFLD *uPH]=DFDUUHOOL $QGUHD5XIILQH
+HUUHUD 6HGD &DUROLQD fOYDUH]9DOG«V
3RQWLILFLD 8QLYHUVLGDG &DWHOLFD GH &KLOH 8QLYHUVLGDG )LQLV 7F
&KLOH

/IDIRUPDFLUQ SUEFWLFD HQ OD )RUPDFLPQ ,QLFLDO 'RFHQWH )," KD WF
ODV “OWLPDV G«FDGDV OOHYDQGR D ODV LQVWLWXFLRQHV IRUPDGRUDYV
ORV DV SURIHVRUHV HQ IRUPDFLpPQ GHVDUUROODUVH SURIHVLRQDOPHQW
FDV VLIJQLILFDWLYDV LQFOXVLYDV LQWHJUDGDV \ SURJUHVLYDV TXH H(
SURIHVRUHV GHDSUHQGHUD HQVHSDUHQ FRQWH[WRV DXW«QWLFRV\VRF

$FWXDOPHQWHHQ &KLOH ODIRUPDFLUQ SUEFWLFD ODV FDUUHUDV GH S
GH GLOHPDV TXH VXUJHQ GH ODV FRQGLFLRQHV RUJDQL]DFLRQDOHV \ FRC
UUROOD 'HVGH HO ORV SURJUDPDV GH IRUPDFLUQ GRFHQWH FRPLHQ]C
GHDVHJXUDPLHQWR GH OD FDOLGDG TXH WLHQH FRPR «QIDVLYV SULQFLSD
HQHVWEQGDUHYV HIWHUQRV 3RVWHULRUPHQWH HO VH SURPXOJDHO 6
'RFHQWH 6'3' HVWDEOHFLHQGR OHJDOPHQWH XQD SRO WLFD TXH EXVFD
OD IRUPDFLUQ LQLFLDO GRFHQWH SRUPHGLR GHOD DFUHGLWDFLuQ REOL.
OD GHILQLFLPQ GH UHTXLVLWRY GH LQJUHVR GRV HYDOXDFLRQHV GLDJQ
DQWHV GHILQDOL]DUHO SURFHVR GHIRUPDFLUQ UHQRYDFLUQ GHHVWEQ
\ODLPSOHPHQWDFLPQ SRUSDUWH GHODV LQVWLWXFLRQHV IRUPDGRUDV
UHVXOWDGRV REWHQLGRYV

$VLPLVPR KDQ VXUJLGR DSRUWHV HPS'ULFRVY GHVGH ORV GLYHUVRV C
SRVLELOLGDG GH UHPLUDU OD IRUPDFLpPQ SUEFWLFD GHVGH GLPHQVLRQF
XQLYHUVLGDG ORV UROHV GH VXSHUYLVRU GHPHQWRU D\OD H[SHULHQ
PDFLUQ $ SHVvDUGHHVWHDYDQFH OD OLWHUDWXUD VH3DOD GHVFRQHI[LY
QHQWHV GHOD IRUPDFLpPQ H[LVWHQFLD GHGHVFRRUGLQDFLUQ HQWUH OI
URWDFLPQGHIRUPDGRUHV\PHQWRUHYV GHELOLGDGHVHQORV SURFHVRYV
WXUDO HQWUH ORV SURJUDPDV HQWUHRWURY (VWHSDQHO EXVFD SRQH!
SUREOHPDWL]DQ OD IRUPDFLUQ SUEFWLFD HQ IRUPDFLMPQ LQLFLDO GRFHQ
ORVDFWRUHV TXHVRQ SDUWHGHHOOD SDUDDSR\DUVXPHMRUD FRQWLQ

(Q XQ LQLFLR OD SURIHVRUD 9LYLDQD *uPH] GDUEL£ D FRQRFHU ORV SULP
«4X« HV OR TXH VH DSUHQGH HQ ODV SUEFWLFDV SURJUHVLYDV" XQ DQ£OL"
LQYHVWLJIDFLUQ DERUGD ODV SHUFHSFLRQHV VREUH ODV SUEFWLFDV SUF¥
GRUHV GRFHQWHV VXSHUYLVRUHVY PHQWRUHV \HVWXGLDQWHY UHVSHF
ODERUDOHV URO DSUHQGL]DMHV SUEFWLFDV VDWLVIDFFLRQHV \H[SHF
GHUHDOL]DUXQDQEOLVLVUHVSHFWR GHODV GLIHUHQFLDV H[LVWHQWHYV
DFWRUHV\FuPRHVWDV LPSDFWDQHQ VX GHVHPSH®*R DEULHQGR OD UHIO}
WUXFWXUDV TXH UHTXLHUHQ ORV VLVWHPDV GH SUEFWLFD SDUD IRUWDOF
TXLHQHV SDUWLFLSDQ HQ HOORYV

(Q XQD VHIXQGD SDUWH OD SURIHVRUD $QGUHD 5XIILQHOOL FRPSDUW
WRUQRDODLQYHVWLJIDFLUQ *(QVH*DUD UHIOH[LRQDU" ,QYHVWLJDFLuQ\
HQ OD )RUPDFLUQ ,QLFLDO 'RFHQWH (Q HVWH HVSDFLR VH SRQGUEQ HQ Gl
GRFHQWHV VXSHUYLVRUHV\SURIHVRUHVHQ IRUPDFLUQ UHVSHFWR GH OD
QHUDWLYD GLVWLQJXLHQGR ORV £PELWRV TXHVRQ PD\RUPHQWH YDORUL
WDUEQ ODV SULQFLSDOHV FRQWULEXFLRQHV TXHUHDOL]D ODUHIOH[LUQ J
GHIRUPDFLUQ SUEFWLFD SRQLHQGR «QIDVLVHQDTXHOORV DVSHFWRYV T)
LQVWLWXFLRQDOL]DGR

JLODOPHQWH OD SURIHVRUD &RQVWDQ]D +HUUHUD SUHVHQWDUE ORV |
PHURVDVSHFWRV LQGDIJDGRVHQODLQYHVWLIDFLuUQ &RQWULEXFLRQHYV |



SDQHOHYV

SDUD XQD SHGDJRJ DLQFOXVLYD HQ HGXFDFLuQ EEVLFD 3URIXQGL]DQGR
SURIHVRUHV HQ IRUPDFLUQ D ODLQFOXVLUQ HQ OD SUEFWLFD SRQLHQGR
DIHEFWRV TXHHPDQDQ GHHVWDV H[SHULHQFLDV\ODFRQVWUXFFLpuQ GH FR
IDYRUH]FD VX GHVDUUROOR SURIHVLRQDO (VWHDQEOLVLV EXVFD FRPSU
FLD\UHFRQRFHU FUPR ODV FRQGLFLRQHV H[LVWHQWHVY HQ OD IRUPDFLUQ
IRUPDFLUQ LQLFLDO GHVGH XQD FRPSUHQVLHUQ PXOWLGLPHQVLRQDO (VW
SUHVFLQGLEOH GH FRORFDU HQ GLDORJR \DQDOL]DU ORV DSRUWHV \ GLO
UHVSHFWR GH ODV SUEFWLFDV SURJUHVLYDV WHQLHQGR FRPR HMH SULQ
DSUHQGL]DMHGHORV GLVWLQWRV DFWRUHV TXHOD FRQIRUPDQ /DIRUPD
SHFLDOHO FRPSRQHQWH SUEFWLFR IDYRUHFHHO GHVDUUROOR GH FDSDF
TXHVHFRQYLHUWHHQFHQWUDO SDUDUHSHQVDU OD UHODFLUQ HQWUH VD
QLHQGR DOWD UHOHYDQFLD VX DQ£OLVLV HQ YLVWDV GHUHPLUDU ODV SR



SDQHOHYV

(PRFLRQDOL]DFLuUQ SRO WLFDV\SUEL£FWLFDVHGXFDWLYL
YDVFU WLFDVVREUHHGXFDFLPUQ HPRFLRQHV\SRGHU

'LHJR 3DODFLRV ' D] $OHMDQGUR fOYDUH] &HFLOLD &RUW«V 5RGULJR $
$OIRQVR %RQKRPPH

3RQWLILFLD 8QLYHUVLGDG &DWHOLFD GH9DOSDUD VR 8QLYHUVLGDG $X'

8QLYHUVLGDG GH $QWRIDJDVWD 8QLYHUVLGDG $OEHUWR +X

SHFLHQWHPHQWH GLYHUVRVDXWRUHY KDQ SODQWHDGR TXH D SDUWL!
FLRQDOLGDG PRGHUQD ODV HPRFLRQHV KDQ DGTXLULGR XQD QXHYD FHQ
(VWHIHQUPHQR KDVLGRGHQRPLQDGRGHGLYHUVDVIRUPDV WDOHV FRPR
FLRQDOL]DGR HPRWLYLVPR HQWUHRWURY ,QGHSHQGLHQWHGHODV GLV
OD SURJUHVLYDLQVWDODFLPQ GHXQOHQJXDMH S SVLFROMPILFRHPRFLRQD
SURFHVRV GH SVLFRORJL]DFLUQ\WHUDSL]DFLUQHQ £EPELWRV VRFLRFXOW

3DUDOHODPHQWH HQ HO £EPELWR HGXFDWLYR VH KD LGHQWLILFDGR HQ
VLFLRQDPLHQWR GHOHQJXDMHYV GHRUGHQ HPRFLRQDO OR FXDO VHHYLC
WDFLRQHV HGXFDFLRQDOHV OD LQFRUSRUDFLMUQ SURJUHVLYD GH SURIH)
VDUUROOR GH SUEFWLFDV RULHQWDGDV D PRGHODUHLQWHUYHQLU OD DI

XQD HPRFLRQDOL]DFLUQ GH OD HGXFDFLpuQ $EUDPRZVNL OD FXDO V
DPSOLRVY FRPRORV GHQRPLQDGRY eJLURWHUDS«XWLFRf (FFOHVWRQH\
FLGDGf $KPHG 6 XE\DFHQ DHOOD GRVLQIOX\HQWHY SHUVSHFWLYDV

SRVLWLYD\ODLQWHOLJHQFLDHPRFLRQDO $PEDV FRQIRUPDQ ODV EDVH\
FRPR &%$6(/ &ROODERUDWLYHIRU $FDGHPLF 6RFLDODQG (PRWLRQDO /HD

e(GXFDFLpUQ (PRFLRQDOf %LVTXHUUD\ 3«UH] ORV FXDOHV KDQ PRGH!
FDOHV D SURSuVLWR GHVHU UHFRPHQGDGDY SRUSDUWH GHDJHQFLDV VX
*XHUUD HW DO %DQFR OXQGLDO 2&"(

(QHVWHFRQWH[WR HVGHLQWHU«V RIUHFHU XQ SDQHO TXHDERUGH FpuF
DIHQGD HGXFDWLYD FKLOHQD\JHQHUDQ FRQGLFLRQHYV SDUD OD SDUWLFL
HO GLVH:*R FRPRHQ ODLPSOHPHQWDFLpPQ GHHVWUDWHJILDY VRFLRHPRFL
DSHODFLRQHV D ODV GLPHQVLRQHV DIHFWLYDV KDQIRUPDGR SDUWH GHO
ORTXHQRVFRQYRFDHVH[DPLQDUFU WLFDPHQWHFuPRHVWRKDDFRQWH
FRQILJXUDFLRQHVHFRQuPLFDV SRO WLFDV VRFLDOHV\FXOWXUDOHV 3
GRVY SHUVSHFWLYDV FRPSOHPHQWDULDYV SULPHUR HOPDUFRLGHDFLRQI
PDVHLOQWHUYHQFLRQHV VRFLRHPRFLRQDOHVHQ &KLOH VHIJIXQGR ORVS
FROWH[WRGHHVWRV OLQHDPLHQWRY SRUSDUWHGHGLYHUVRVDFWRUHV
PHQWH OD ODERU GHODV\ORV SURIHVRUHVY WDQWR HQ ORTXH UHILHUHTE
+RFKVFKLOG RDFuUPR SDUWLFLSDQHQGLQEPLFDVGH LQ MXVWLFLD

SRUWDQWR HQ HVWH SDQHO DERUGDPRV ODV VLIXLHQWHY SUHJXQWD\
FHQ KR\FRPRUHVSXHVWDV DGHFXDGDV D GLYHUVDY SUREOHPEWLFDV TXl
GLVFXUVRVFRQWULEX\HQD FRQILIJXUDUQXHVWUDVFRQFHSFLRQHV FRQW
FDFLUQ"*4X«DFWRUHVHGXFDWLYRVSURGXFHQ GLVWULEX\HQ\SRQHQ HC
HPRFLRQDO" «&uPR ODV SHUVSHFWLYDV VRFLRHPRFLRQDOHVY FRQILJIJXUDC
VRUHVY DV\HTXLSRVY SVLFRVRFLDOHVHQ ODHVFXHOD" *4X«HIHFWRV GH S|
IRUPDVGHFRPSUHQGHU\SDUWLFLSDUKR\GHORVRFLRHPRFLRQDOHQOD
GHUD HVWRV FXHVWLRQDPLHQWRY HVWHSDQHO RIUHFH ODV VLIXLHQWH

,QMXVWLFLDVDIHFWLYDVHQ HO WUDEDMR GRFHQWH $SDUWLU GHO PDI
HQWRUQRDODLPSRUWDQFLD GHOD MXVWLFLDDIHFWLYDHQ ORV WUDED N\
WDGRV GH XQHVWXGLRFXDOLWDWLYRHQFXUVRTXHFRQVWUX\uSURGXFF
GHOLFHRV W«FQLFR SURIHVLRQDOHY 6H EXVFu UHODWDU OD DXVHQFLD
UDFLpQ VROLGDULGDG FRQILDQ]D\HPSDW DHQHO WUDEDMR TXH UHDO
SURIHVLRQDOHY /RVUHVXOWDGRVPXHVWUDQODVFRQWUDGLFFLRQHV T)



SDQHOHYV

]JDGDHQ GRQGHHVWDV UHODFLRQHVHVWEQ FUX]DGDV SRUODV QHFHVLGD
GRFHQWH DV FRPR WDPEL«Q SRU OD GHVDWHQFLHUQ KDFLD V' PLVPR \ RV
GHVFXLGRV SHUVRQDOHY SRUODDWHQFLUQ DOWUDEDMR\ODV GLQEPLFL
SDW D TXHRFXUUHQHQHO WUDEDMR GRFHQWH (PR HPSUHQGHGRUHV HQ
SUHVHQWD XQ DQE£OLVLV GLVFXUVLYR VREUH OD SURGXFFLUQ\GLVWULE X
HGXFDFLPQ HPRFLRQDO HQ &KLOH OHGLDQWH XQ DQEOLVLV SRO WLFR GH
VHHVWXGLD ODODERUGLVFXUVLYDGHOD )XQGDFLUQ/LGHUD]JJR&KLOH S
WUHVHMHV GHUHVXOWDGRY FDUDFWHUL]DFLUQGHXQDVRFLHGDG FDUHC
HGXFDWLYRV FRPR DQDOIDEHWRY HPRFLRQDOHV SURPRFLuQ GH VROXFL
WRV HPRFLRQDOHV LQGLYLGXDOHV 6HGLVFXWH FUPR eHPR HPSUHQGHGHF
HGXFDWLYD FRQ SHUVSHFWLYDV HPRFLRQDOHV HQIDWL]DQGR HQ ORV UL
SUR\HFWRV GHO DOFDQFH SUHWHQGLGR

7THUDSL]DFLPQHQOD SXHVWDHQ SUEFWLFD GHSRO WLFDV $6( 6HSUHVE
FXDOLWDWLYR GH FDUEFWHU QDUUDWLYR TXHEXVFDHQWHQGHU OD SXH
GLIDMH 6RFLDO \ (PRFLRQDO $6( 6HHQWUHYLVWDURQD SVLFuUORJRV DY\
GHFRQYLYHQFLD HVYFRODU GLUHFWRUDV HV GH HVWDEOHFLPLHQWR\ S
OLVLV WHPEWLFR UHIOH[LYR VH UHOHYD HO FDUL] WHUDS«XWLFR FRQ TX
SXHVWDV HQ SUEFWLFDHQ HVFXHODV FKLOHQDV $GHPEV VHPRVWUDUEC
WUH GRFHQWHV \ SVLFuORJRY DV HGXFDFLRQDOHVY HQ OR TXH UHILHUH
SURIHVLRQDOHYV )LQDOPHQWH VHGLVFXWHOD S SRVLELOLGDG GHFRQVWL
JLFR FXOWXUDOPHQWHVLWXDGR\FRQ SHUVSHFWLYD FRPXQLWDULD

5HJODVHPRFLRQDOHVHQHO WUDEDMR GRFHQWH VH SUHVHQWDUEQ OF
OLWDWLYRVHQ GRVHVWDEOHFLPLHQWRY HGXFDWLYRV S“EOLFRV XQR L
JXQGR UHDOL]DGR SRVW SDQGHPLD 'LFKD GLVWLQFLpQ UHVXOWD UHOHY
SDQGHPLD ODVSRO WLFDVGHDSUHQGL]DMHVRFLRHPRFLRQDO QR KDE D
DFWXDOPHQWH (O SULPHUHVWDEOHFLPLHQWRFRUUHVSRQGHD XQD HVF?
SDUWLFLSDURQ SURIHVRUDV SRUPHGLRGHHQWUHYLVWDV HQHO FXDO
FLRQDOHV VHQWLU SDVLpPQ SRUHO WUDEDMR PDQWHQHU HO HTXLOLEUL
FRQHVWXGLDQWHV\UHJXODU HQWUH HQWUHJDU FDUL3R\HVWDEOHFHU C
(O VHIXQGRHVWXGLRIXHUHDOL]DGRHQ XQ OLFHR S“EOLFR GH HQVH3DQ]
YLVWDGRV GRFHQWHV\KDQVLGRFDUDFWHUL]DGDVY UHJODVHPRFLRQDC(
DHVWXGLDQWHY GHPRVWUDU HPSDW D\FDUL®:R FRQ HVYWXGLDQWHV FR
IOLFWLYDV\VHU UHVLOLHQWH



OHVDV

OHVDVY 3RO WLFDV S“EOLFD\
HGXFDWLYR GHO GLDJQMVYV
SURSXHVWD



OHVDV

IDLOXVLUQ GHODH[FHOHQFLD XQDQEOLVLVFU WLFRGH ¢
SDJDGD FKLOHQD

7TRPEV ,ODEDFD 3DXOD $VFRUUD &ODXGLR $OOHQGH
8QLYHUVLGDG GH30OD\D $QFKD 3RQWLILFLD 8QLYHUVLGDG &DWppOLFD GH

IRV FROHJLRVY GH HOLWH FKLOHQRYVY HV GHFLU ORV HVWDEOHFLPLHQW
SRU FULWHULRY HFRQuPLFRY VRFLDOHV \DFDG«PLFRV OR\D\+HUQE£QGH!
VRQHOHJLGRYVY SRUODV FODVHV DOWDV FKLOHQDYV SDUD HGXFDU D VXV KL
XQLPDJLQDULRGHHGXFDFLUQ GHH[FHOHQFLD $UD J]GHVXVUHVXOWDGF
HO 6,0&(\368 DV FRPR SRUODV SRVLFLRQHVY HQ OD HVWUXFWXUD VRFLEC
KDEODU GHFROHIJLRVGHHOLWHHV VLQUQLPRGHHGXFDFLuUQ GHFDOLGDC

(Q OD SUHVHQWH SRQHQFLD EXVFDPRVY GHV PLWLILFDU GLFKR LPDJLQD
SDUWLU GH XQD DSUR[LPDFLpPQ LQWHJUDO GHOD QRFLUQ GHFDOLGDG HG)>
SRUPHGLR GHODQEOLVLY GHORV UHVXOWDGRYVY GHORVLQGLFDGRUHYV GH
GHO 6,0&( DV FRPR UHVSHFWR D VX FRPSRVLFLuUQ RUJDQL]DFLRQDO FUL
FLLQLQWHUQD HWF /IR TXHREVHUYDPRVHQODHYLGHQFLD HVTXH DO L
IXHUWH KHWHURJHQHLGDG HQ ORVUHVXOWDGRY FRQVWDWDQGR TXH XQ
REWLHQHPDORVUHVXOWDGRY SDUWLFXODUPHQWHDOFRPSDUDUORYV FR
ODUHV VXEYHQFLRQDGRY 3DUDOHODPHQWH OD GHVUHJIJXODFLpPQ HVWDW
SHUPLWLGR TXH HVWRY HVWDEOHFLPLHQWRY VHDQ IXHUWHPHQWH KRPR.
ORTXHDIHFWD ODIRUPDFLuUQ FLXGDGDQD GHORV\ODV HVWXGLDQWHYV T>
GHHVWHLPDIJLQDULR GHeHGXFDFLuUQ GHFDOLGDGfTXHSRVHHQ ORV HVW
ODVFRQVHFXHQFLDVHQW«UPLQRVHGXFDWLYRV\VRFLDOHYVY SHUPLWHS
DXVHQFLDGHUHJXODFLuQ (VWDWDO TXHJR]DHVWHVHFWRU VLWXDFLUQ
GHSULYLOHJLR SDUDHVWRV HVWDEOHFLPLHQWRY SHURTXH DVXYH] FF
GHORVGHUHFKRV GHODLQIDQFLD

JLQDOPHQWH SURSRQHPRV XQD VHULH GH SRO WLFDV S“ZEOLFDVHQGL
EXLUHQODGLVFXVLuUQ SWEOLFDUHVSHFWRDODHGXFDFLUQGHHOLWHGF
\ORVGHUHFKRV GHORV QL3RV QL3DV\MUPYHQHYV



OHVDV

/IDV  DUWHVY HQ OD HGXFDFLpQ SDUYXODULD DUWLFXODF
HGXFDWLYDV\ODIRUPDFLUQ GHHGXFDGRUDV HQODUHJ

ODFLHOORUDOHY $FHLWRQ
8QLYHUVLGDG GH9DOSDUDLVR

(VWH WUDEDMR VH FHQWUD HQ XQ DQE£OLVLV GH ODV SRO WLFDV HGXFL
&KLOH FHQWUEQGRVHHQURO GHODV DUWHV HQ HVWH QLYHO HGXFDWLY
(GXFDFLPQ SDUYXODULD GHOD 8QLYHUVLGDG GH9DOSDUD VR UHOHYDQC
WRV GH ODV SRO WLFDV S“EOLFDV \ OD IRUPDFLUQ GH IXWXUDV HGXFDGR
GH ODV DUWHV $ SDUWLU GH XQ WUDEDMR GH WHUUHQR HQ GRQGH VH HQ\
GH OD FDUUHUD GH (GXFDFLUQ SDUYXODULXD VH SURSRQH FRPSUHQGHL
LPSOHPHQWDFLHQ GH ODV HVYWDV SRO WLFDV S“EOLFDV SRU SDUWH GH ¢
«'HTX« PDQHUD VH DUWLFXODQ ORV OLQHDPLHQWRY GH ODV SRO WLEDV +
IXWXUDV HGXFDGRUDV HQ UHODFLuUQ D ODV DUWHV" 7ZUHV HMHV GH LQYHV
FDUHQFLDV GH OD IRUPDFLUQ GHHGXFDGRUDV HQ HGXFDFLUQ DUW VWLFC
GHODHQVH®DQ]DGHODUWH)\ LLL FXUU FXOXP GHDUWHY YLVXDOHV HQ H
GHHVWD LQYHVWLJIDFLUQ VHVRVWLHQH HQ XQ HQIRTXH FXDOLWDWLYR\L
ELEOLRJUELILFR\XQ WUDEDMR HQ WHUUHQRHQ OD UHJLpQ GH 9DOSDUD VF

'LYHUVRV DXWRUHV VRVWLHQHQ OD QHFHVLGDG GHHQVH:DUDUWHV HQ
QHU *DUGQHU /DIRXWWH FRLQFLGHQ GHVGH GLYHUVDV PL
DUWH HQ OD IRUPDFLUQ GHO HVWXGLDQWDGR H[SRQLHQGR TXH HO SULQF
FLUQ LQGHSHQGLHQWHPHQWH HV SURSRUFLRQDU FRQRFLPLHQWR GHO F
OD OLWHUDWXUD H[LVWHQWH TXHHQIDWL]D OD QHFHVLGDG HLPSRUWDQ
WXGLRV FRQFOX\HQ TXHHQ $P«ULFD ODWLQD\HO &DULEH OD HQVH3DQ]D ¢
XQD SURIXQGL]DFLUQ\XQD PD\RUFREHUWXUD GHODIRUPDFLuQ GHORYV SU
8Q HYWXGLR UHDOL]DGR SRU OD 2¢, GHVFULEH OD VLWXDFLPQ GH OD t
ODWLQRDPHULFDQRV HQ GRQGH VH LGHQWLILFD TXH XQD GH ODV GHELOL
UHODFLRQDGD FRQ OD IRUPDFLUQ GH SURIHVRUHV\HGXFDGRUDV %DMR
HVWXGLR UHDOL]DGR SRUHO &HQWUR GH ,QYHVWLJDFLuQ\'HVDUUROOR C
HQVH:DQ]D GHODVDUWHVHQODIRUPDFLUQ GHSURIHVRUHV JHQHUDOLVW
DUWHV HQ OD PDOOD FXUULFXODU GH ODV FDUUHUDV GH SHGDJRJ D HQ OL
WH EDMD (O HVWXGLR GHWHUPLQD TXH OD IRUPDFLuQ GH ORV SURIHVRUF
DUWHV HV HVFDVD \ D YHFHV LQH[LVWHQWH &RQVLGHUDQGR TXH ODV DU\
UUROOR SVLFRPRWRU\FRJQLWLYRGHO HVWXGLDQWDGR (IODQG \TX
HO SURIHVRUDGR SXHGH WDQWR IDFLOLWDU HO DSUHQGL]DMH GH FRQWH
GHVDUUROORKXPDQR WDOHV FRPR OD H[SUHVLuQ OD H[WHULRUL]DFLMQ
HVWH SURV\HFWR SUHWHQGH UHIOH[LRQDU \ GHVDUUROODU XQD LQYHVWL
DSOLFDFLUQ GHHVWD GLVFLSOLQDHQ ODV HVFXHODV YDORUL]DQGR\ SR!
GHORVLQLFLRVGHODIRUPDFLUQ HVFRODU



OHVDV

$QEL£OLVLV GHIDFWRUHV LQIOX\HQWHV HQ OD HOHFFLuQ G
JRIDHQ XQD XQLYHUVLGDG FKLOHQD

fFQIHOS5RGULIJR 7ULYL3R &RUQLVK
8QLYHUVLGDG GH30OD\D $QFKD 6HUYLFLR/RFDO GH (GXFDFLpQ 3%k

(O G«ILFLW DFWXDO\SUR\HFWDGR GH ORV LQJUHVRV D ODV FDUUHUDV S
IOHMR GH OD FULVLY GHUHFOXWDPLHQWR GRFHQWH D QLYHO LQWHUQDFL
WHPD QR HV FRQFOX\HQWH SDUD H[SOLFDU VX FDXVD VH KDFH QHFHVDUL
ILHUDQ\FDUDFWHULFHQ ODV PRWLYDFLRQHV GHORV IXWXURV LQWHUHVE
(VWHHVWXGLR WLHQH FRPR SURSPVLWR DSRUWDU GHVGH HO DQE£OLVLV G
PRWLYDFLRQHV OD SHUFHSFLuQ OD H[SHFWDWLYD\HO YDORU HQ WRUQ
YHVWLJIJDFLPQ VH HQPDUFD HQ XQ SDUDGLJPD SRVLWLYLVWD FX\R QLYHC
H[SOLFDWLYR FRQ UHJLVWUR SURVSHFWLYR WUDQVYHUVDO \ QR H[SHUL
LQVWUXPHQWR ),7 &KRLFH SDUD HO FRQWH[WR FKLOHQR HLQYHVWLJDQG
GH OD SHGDJRJ D FRPR FDUUHUD XWLOL]DQGR HVWD HVFDOD /D DSOLFD
XQD EXHQD YDOLGH] GH FRQVWUXFFLuQ \ FRQILDELOLGDG SHUPLWLHQG
HVWXGLDQWHY SDUWLFLSDQWHY ODSHDU ORV IDFWRUHV PRWLYDFLRQHYV
]JDQGRODHVFDOD),7 &KRLFHKDVLGR SHUWLQHQWH \DTXHSHUPLWH DSR
S%“EOLFDV SDUD OD DWUDFFLUQ \UHWHQFLUQ GHORV IXWXURV SURIHVRUF



OHVDV

SHUFHSFLRQHVY GRFHQWHYVY UHVSHFWR DO WUDEDMR FRO
GLPHQVLRQHV GHFRPXQLGDGHVY SURIHVLRQDOHYV GH DSL

9DOHVND ODNDUHQD % XVTXHW 'RQRVR
8QLYHUVLGDG GH 30OD\D $QFKD

$FWXDOPHQWH OD /H\ IRFDOL]D ODVY SRO WLFD SURJUDPDV SODQH
GDVDOGHVDUUROOR SURIHVLRQDO GRFHQWHHQ ODHVFXHOD EDMR GRV H
WLYR /D SRQHQFLD GHVFULEH OD QHFHVLGDG GHRUJDQL]DU OD HVFXHOD
GHDSUHQGL]DMH FHQWUDGDHQHO GHVDUUROORGHFRPSHWHQFLDV SUF
FLHQGR TXHVRQ HOORV HO IDFWRU TXH PD\RU LQFLGHQFLD WLHQH HQ OD
HVWXGLDQWHY &RQ HO REMHWR GH HYDOXDU HQ TX« PHGLGD XQ HVWDEC
QLGDG 3URIHVLRQDO GH $SUHQGL]DMH ODLQYHVWLJDFLuUQ VHKD FHQWU
GHORVPLHPEURV GH XQD FRPXQLGDG VREUH ODV SUEFWLFDV HVSHF ILFD
GHDFXHUGR FRQ FLQFR DWULEXWRYV FU WLFRV GH XQD FRPXQLGDG SURI}
FRPSDUWLGR YDORUHV\YLVLRQHV FRPSDUWLGDY DSUHQGL]DMH FROHF
FRQGLFLRQHVGHDSR\R\GHHVWUXFWXUD WRGDVFRQXQHQIRTXHFHQWU
WXGLDQWHY FRPRUHVXOWDGR ““OWLPR (VWH GLDJQuUVWLFR UHVXOWD %
EXVFDIRPHQWDUHO GHVDUUROOR SURIHVLRQDO GRFHQWHGHPDQHUD VL
UHVDWUDY«V GHORV SODQHV GHIRUPDFLpPQ ORFDO 3HUPLWLHQGR OHYD
DTXHOORV DVSHFWRV TXHOD HVFXHOD GHEH GH GHVDUUROODU SDUD OD
GHOD FDOLGDG GHORVDSUHQGL]DMHV



OHVDV

/ILGHUD]JRLQWHUPHGLR GHVGH OD XQLGDG GH SDUWLFL
WHUULWRULDO FRQIRFRHQHOGHVDUUROORGHFDSDFL
HVWDPHQWRYV GH ODV FRPXQLGDGHV HGXFDWLYDV GHC
HGXFDFLUQ S“ZEOLFDGHYDOSDUD VR

J)DELROD5RMDV % HUQDOHYV
6HUYLFLR/RFDO GH (GXFDFLpQ 3“4aEOLFD

$SDUWLUGHO GLDJQUVWLFROHYDQWDGR SRUODS8QLGDG GH3DUWLFLSI
3 DXQ SODQGHDFRPSD3DPLHQWR GHVGHXQPRGHORGHOLGHUD]JRLQWHU
GHFDSDFLGDGHV D GLVWLQWRY HVYWDPHQWRY SHUWHQHFLHQWHY D ORV
SHF ILFDPHQWH D &HQWURV GH (VWXGLDQWHY &HQWURYV GHODGUHV 3DG!
RULHQWDGRUHY GH OLFHRV \ (GXFDFLUQ GH $GXOWRV HQ FRQWH[WR GH H
FLRQDGR OD SRQHQFLDR SDQHO VH UHDOL]DUEL HQ IXQFLuQ GH ORV VLJIXL
H[WUDFWR GH ODV GLILFXOWDGHV \EHQHILFLRY GHOD LQVWDODFLuQ GH
UD VR \-XDQ )HUQEQGH] GHVGH OD *HVWLpPQ 7HUULWRULDO

([SRVLFLUQ GHDQE£OLVLVY GH GDWRV &XDOL &XDQWL SRUOD 8QLGDG C
OD GHPRFUDWL]DFLYUQ GHHVSDFLRVY GHVGH HO D3R KDVWD HO GHYV
,PSOHPHQWDFLpQ GHPHMRUDV D SDUWLUGHODQE£OLVLVY GHGDWRYV GHFD

GHO D3R FRQIRFRHQODSURPRFLUQGHHVSDFLRVGHSDUWLFLSDFLpQ |
LQWHUPHGLR GHO 6/(39



OHVDV

(YDOXDFLMQGHODJHVWLPQ GLUHFWLYD SDUDLQWHJUDU
GDVGHQWUR GHOD FRPXQLGDGHGXFDWLYD

(PHUVRQ %XVWRYV '"D]
8QLYHUVLGDG GH 30D\D $QFKD

/D SDUWLFLSDFLUQ IDPLOLDUHQ OD HGXFDFLPUQ HV XQ FRPSRQHQWH FU:
ORVHVWXGLDQWHYV 0DSS $QDEDOMNQ OHUFDGR 3L]JDUUR BEQFKH]
HVWD LQYHVWLJDFLPQ VREUH OD JHVWLHQ GLUHFWLYD *RQJ£OH] 0,1
SURPRYHUHVWD SDUWLFLSDFLUQ HQ XQD HVFXHOD SDUWLFXODU VXEYHQ
OD UHJLuQ GH 9DOSDUD VR HQFRQWUM QLYHOHY DODUPDQWHPHQWH EDM
ODV IDPLOLDV DSRGHUDGDV 8WLOL]DQGR XQ HQIRTXH GH HYDOXDFLuQ L
5HVSRQGHQWH GH 6WDNH SDUDHYDOXDU ODV QHFHVLGDGHV\GHVDI™
HGXFDWLYD RUJDQL]DGD HQ EDVH DO SODQ GH HYDOXDFLpQ /DUURQGR
LOQWHJIJUU W«FQLFDV FXDOLWDWLYDV\FXDQWLWDWLYDV &UHVZHOO
YLVWDV \ XQD HQFXHVWD YDOLGDGD FRQ XQD DOWD FRQILDELOLGDG $OI
TXH ORV SULQFLSDOHY REVWEFXORYV SDUD OD SDUWLFLSDFLUQ IDPLOLDU
FDFLMQ HQWUH OD HVFXHOD \ODV IDPLOLDY DV FRPRHQ HVWUDWHJLDV L
OXFUDPLHQWR 7DPEL«Q VHKDOOM HQFRQJUXHQFLD FRQ ORV UHIHUHQW
HQ OD FRPSUHQVLUQ GHO FRQFHSWR GH SDUWLFLSDFLuQ IDPLOLDU HQWU
PXQLGDG HVFRODU VLHQGR HVWH HO QXGR FUTWLFR PHGXODU (VWRV KC
UHSHQVDU HO SDSHO GH OD IDPLOLD HQ OD HGXFDFLUQ HVSHFLDOPHQWH}
TXH KD DFWXDGR FRPR XQ FDWDOL]DGRU SDUD XQ cUHVHWC HQ OD LQYHVYV
LQYHVWLJIDFLUQ VHGLVH:u XQ PRGHOR GHHYDOXDFLuHQ SDUDDQDOL]DU
LQWHJUD LQVWUXPHQWRY YDOLGDGRY SRU MXLFLR GH H[SHUWRV EDVD
'DONHU HW DO 3RUFDGD QXGR FU WLFR KDOODGR VHKLFLHURQ GH
WH WUDEDMR DSXQWD KDFLD IXWXUDV LQYHVWLJDFLRQHV TXH H[SORUHQ
HVWUDWHJILDV HIHFWLYDV \ DFWXDOL]DGDV DV FRPR FRQJUXHQWHYV FRC
PHMRUDU OD SDUWLFLSDFLuQ IDPLOLDUHQ ODVHVFXHODYV



OHVDV

8QD QXHYD FRUULHQWH GH SHQVDPLHQWR HQ WRUQR D OL

9DOHQWLQD ODWXUDQD &DUUH3R
8QLYHUVLGDG GH 30D\D $QFKD

(VWHWUDEDMRVHHQPDUFDGHQWURGHO FRQWH[WR GHOD FULVLV HGXF
OD HGXFDFLUQ S%“EOLFD DERUGDQGR GLFKD SUREOHPEWLFD SRUPHGLR
EPELWRV GHOD YLGD VRFLDO HQ SULPHU OXJDU HO EPELWR OHJLVODWLY
YDQWHV GHODUHJXODFLUQMXU GLFD\OD SURWHFFLUQ GHORV GHUHFKRV
FRQVWLWXFLRQDOHVHQPDWHULD GHHGXFDFLUQ ODVGHILFLHQFLDV GH |
HOOR OD FRPSDUDFLUQ HQWUH ODV GRV %4OWLPDV 3URSXHVWDV &RQVWL\
\ OD SULPHUD SRU XQD &RQYHQFLNUQ &RQVWLWX\HQWH OD VHJXQGD S
QRPEUDGD SRU OD &£PDUD GH 'LSXWDGRV \HO 6HQDGR DPEDV VRPHWLGI
SRUOD FLXGDGDQ D TXHGDQGR HQ YLJRU OD &RQVWLWXFLUQ 3RO™WLFD
SDUDOHORHQ HVWH WUDEDMR GHLQYHVWLJDFLUQ (Q VHIJXQGR OXJDU Vi
ULFD DO DQE£OLVLV VRFLRHFRQUPLFR HQ WRUQR D OD HGXFDFLUQ KDFLHC
UHSURGXFFLUQ GHOD GHVLJXDOGDG VRFLDO VHJUHJDFLuQ\SRODUL]DFL
\ODV FRQILJXUDFLRQHV R SDUDGLJPDV TXHHQ «O RSHUDQ 3RU %OWLPR
]JDFLUQ GHO VRFLUORJR 3DXO *RRGPDQ\ODLGHD GH XQD QXHYD FRUULHQV
HGXFDFLUQ OD FXDO VHUE GHELGDPHQWH FRQWH[WXDOL]DGD D OD UHDOL
VHQWH HQWHQGLHQGR OD QHFHVLGDG GH VXSHUDU ODV GLVFXVLRQHV W
ILQHQ OD DFFLPQ



OHVDV

(TXLGDG VRFLDO\HGXFDFLPQHQ FKLOH *FuPRKHPRV FD

/XLV1DYDUUR 1IDYDUUR
8QLYHUVLGDG $QGU«V %HOOR

/IDFRPXQLFDFLUQ VH SURSRQH UHYLVDU OD YLJHQFLD GH XQD PDWUL]DC
FRQGLFLRQHV VRFLDOHV\HVFRODUHY SDUD HQVH3*DU\DSUHQGHU HQ &KL
GRVY G«FDGDVHQ HO PDUFR GH XQ SUR\HFWR UHJLRQDO GHLQYHVWLJDFLp
QDFLRQDO GH3ODQHDPLHQWR (GXFDWLYR,,3(81(6&2 %XHQRV $LUHV &KL
HQ ORV D®RVc ,,3(81(6&2\/D (VFXHOD\ODV FRQGLFLRQHV VRFLDOHV S
HTXLGDG VRFLDO\HGXFDFLPQ HQ VHFWRUHY GH SREUH]D XUEDQD &KLOH

(OLQWHU«V FHQWUDO GH HQWRQFHV \GHDKRUD HV OD UHODFLuQ HQW
FXWLHQGR FX£Q YLIJHQWH VLIJXH VLHQGR OD SUHJXQWD SRU ORV P QLPRV
MXVWLFLD VRFLDO QHFHVDULRY SDUDHO GHVSOLHJXHGH SURFHVRV HGX
GH «[LWR $XQTXH OD UHIOH[LMQ LQLFLDO IXHIRUPXODGD SRU 7THGHVER H(
WD VH UHQXHYD FDGD YH] TXH ODV VRFLHGDGHY H[SHULPHQWDQ PXWDFL
UHPHFHQ +DFHGRV G«FDGDV OD SUHRFXSDFLUQ HVWDED FHQWUDGD HQ ¢
GDG VRFLDO \ ODV OLPLWDFLRQHYV GH DOFDQFH \ IRFR GH ODV SRO WLFD)
SURIXQGL]DUHQ ODV FRQGLFLRQHV VXEMHWLYDV GHGRFHQWHY IDPLOLLE
H[SHULHQFLD\GLQE£PLFD HVFRODU OD RPQL SUHVHQFLD GHO QDUFRWUF
LQVHJXULGDG \ HO DJRWDPLHQWR R S«UGLGD GH HILFDFLD GH ODV SRO W
/D SUHIXQWD HQWRQFHV HV TX« KD FDPELDGRHQ D3®RVHQ SRO WLFDV \ L
HQWUH PDWULFHV GH FX:R QHROLEHUDO\VRFLDOGHPuFUDWD

/IDSRQHQFLD H{[SRQGUE£HO PDUFRDQDO WLFRRULJLQDO\OXHJR OR FRC
DFWXDO SDUDHVWDEOHFHU GLIHUHQFLDV HQ HO FDPSR GH OD HGXFDFLUGQG



OHVDV

(GXFDFLUQS“EOLFDHVWDWDOFRPXQLWDULD ODSURSX
FDWLYRVY SDUDUHFRQVWUXLUODHGXFDFLpPQ S“ZEOLFDH

/XLV (GXDUGR *RQ]JEOH] 5RGULJR &RUQHMR
8QLYHUVLGDG $FDGHPLD GH +XPDQLVPR &ULVWLDQR 8QLYHUVLC

%DMR HO VXSXHVWR TXH OD UHYXHOWD SRSXODU GHO D3R \HO SURFI
HQ SDUWLFXODU OD &RQYHQFLUQ &RQVWLWXFLRQDO HVFRQGHQ XQ
QHFHVDULR UHVFDWDU QRV SURSRQHPRV KLVWRUL]DU OD SURSXHVWD HC
SRUOD HGXFDFLUQ IXH FDSD] GHLQVWDODU HQ HO WH[WR GH SURSXHVWD
UHFKD]JDGRHQ HO SOHELVFLWR GHO GH VHSWLHPEUH GHO (O REMHWI
VLQJXODULGDG GHOD SURSXHVWD (GXFDWLYD 3HGDJuJLFD FRQVWUXLGD
QHV 6RFLDOHYV SRU HO '"HUHFKR D OD (GXFDFLpuQ 3%EOLFDf FRQFHSWXDOL
(VWDWDO &RPXQLWDULDf

(O LGHDULR HGXFDWLYR FRQGHQVDGR HQ OD FR\XQWXUD VH3DODGD H]
PEVGHWUHLQWD D3RV GH OXFKD SRUHO GHUHFKR D OD HGXFDFLpQ 6H W
SURSXHVWDV GHVDUUROODGDY SRU RUJDQL]DFLRQHY GH GLYHUVR FDUE|
OHV FROHFWLYRVGRFHQWHYVY FRPXQLWDULDYV DFDG«PLFDV\GHXQD UHY
VREUHHOGHUHFKR D ODHGXFDFLuUQ /DODUJD FULVLVGHODHGXFDFLuQ H
FLGDG GHSURSXHVWD GHORVPRYLPLHQWRV VRFLDOHVY SRUODHGXFDFLp
ODFRPSUHQVLpPQ GHO SUR\HFWR GH (GXFDFLpQ 3“EOLFD (VWDWDO &RP X
GHXQ SURFHVR KLVWPULFR GHPHGLDQD GXUDFLpQ

$WUDY«VGHODUHYLVLUQ GHIXHQWHV SULPDULDV HVFULWDV VHUHDOI
DVSHFWRV VXVWDQWLYRY GH OD SURSXHVWD\GHO SURFHGLPLHQWR TXH
$ SDUWLUGHGLFKRDQEOLVLY VHVRVWLHQH D ODSURSXHVWDVHIXQGD
PLED\FXOWXUDO GHO QHROLEHUDOLVPR HGXFDWLYR E HO Q%FOHR DUW
OD FRQVWLWXFLHQ GHO TXHVHSURSRQHGHVWUDEDU HVWE FRQVWLW)
GHHQVH:DQ]D HO YDFLDPLHQWR GHO GHUHFKR D ODHGXFDFLuQ\OD LJXD
D ORV HVWDEOHFLPLHQWRY S%“EOLFRV \ SULYDGRY F OD VXSHUDFLuQ Gl
UHFRQVWUXLU ODHGXFDFLuQ SEOLFD FRPRHMH GHUHDOL]DFLuUQ GHO G
LPSOLEFD UHVWLWXLUHO GHUHFKRD ODHGXFDFLUQ SRUVREUHOD OLEHU
HQ FODYHFXOWXUDO\SRQHUILQDODLJXDOGDG GHWUDWR H HO GHUHF
FRQWHQLGRVXVWDQWLYRDILQGHTXHODHGXFDFLUQ FRQWULEX\D DO GH
HOOR VHHVWDEOHFHQ ILQHV \SULQFLSLRV HGXFDWLYRV TXHDVHJXUDQ >
WRGRV ORV QL*RV DV | HOVLVWHPD TXHLPSOHPHQWD HO GHUHFKR D OD }
FRPXQLWDULR HQ WDQWR D ODV FRPXQLGDGHY HGXFDWLYDV OHV DVLVW
ODQWH HQ PDWHULDYV FXUULFXODUHY GH JHVWLHQ\ILQDQFLDPLHQWR G|
(VWDGR GHEH UHFRQRFHU \ILQDQFLDU ORV SUR\HFWR HGXFDWLYRV FRP X
DPSOLEQGRVH SRUFRQVLIJXLHQWH OD QRFLUQ GH OR S%EOLFRJ ILQDOI
HGXFDFLPHQ VXSRQH HO UHVIJXDUGR GHODV FRQGLFLRQHV uSWLPDV GH HC
\DVLVWHQWHY GHOD HGXFDFLuQ



OHVDV

3RO WLFDGHDWUDFFLuQDOD)," HOFDVRGHODEHFD YF
\VWXDSRUWHDOD IRUPDFLPQGHO SURIHVRUDGR

ODUFHOD $OHMDQGUD 5LYDV 9DOHQ]XHOD
8QLYHUVLGDG GHO % R % R

$OQOWHFHGHQWHY (ODFFHVR D ODHGXFDFLUQ VXSHULRUHQ &KLOH GHS
HOORVDFDG«PLFRVV\HFRQuUPLFRY TXHGHWHUPLQDQHODFFHVRDODIRUF
GH FDUUHUDY GH SHGDJRJ D HV VDELGR TXH QR VRQ QHFHVDULDPHQWH
LQJUHVDQ D HVWXGLDUOD fYDORYV DOJRDGHPEVUHIUHQGDGR HQ Ol
SURIHVLUQ GRFHQWHHQHO SD V /HWHOLHU

3DUD GDU UHVSXHVWDD ORDQWHULRU \DREMHWR GHFRQWULEXLUDO F
GH FRPLHQ]DQ D LPSOHPHQWDUVH LQFHQWLYRY GH QDWXUDOH]D HFR
SUR\HFWDU D ORV WDOHQWRV DFDG«PLFRVHQ FDUUHUDV GH SHGDJRJ D (
JLDVPEVUHFLHQWHVY HV OD %HFD 9RFDFLUQ GH3URIHVRU %93 TXHVHKD
PR TXHEXVFD SURPRYHUHO DFFHVR GHWDOHQWRV DFDG«PLFRV D FDUUF
IRUWDOHFHU OD IRUPDFLPQ GH SURIHVRUHVHQ HO SDV 1R REVWDQWH H
H[LVWHQFLD QR UHSRUWD LQVXPRV VXILFLHQWHY GH VHIJXLPLHQWR TXH
GHVFRQRFL«QGRVH ORV UHVXOWDGRY GHHVWD $0 UHVSHFWR OD OLWH !
FRQVWDQWH GHVGHHO SULQFLSLR GHOD SXHVWD HQ PDUFKD GH HVWD %
VHU DQXOD\QRVHFRQRFHHO UHDOLPSDFWR TXHHVWE GDQGR D OD VRFL

(Q FXDQWR D OD PHWRGRORJ D VH:DODU TXHDQE£OLVLV GH ORV GDWR'
HVWDG VWLFDGHVFULSWLYD FRQHO SURSuyVLWR GHGHVFULELUHOFRQM
ORVEHQHILFLDULRV\HO FRPSRUWDPLHQWR\GLVWULEXFLpPQ GHODV IUHI

'HORV UHVXOWDGRYV /D SUHVHQWDFLuMQ GHORV GDWRV VHUHDOL]DUED
LQGLFDGRUHVGHIUHFXHQFLDV\ RPRGD RUJDQL]JEQGRVHHQGRVWHPEWL
QHILFLDULRY VRFLRGHPRJUELILFD\DFDG«PLFD\ 5HSRUWHVLQVWLWXFL
LQLFLDO GHO SURIHVRUDGR

(QFXDQWR D ODV FRQFOXVLRQHV\ R SURSXHVWD /DWUD\HFWRULD GH ¢
VXV D3RVGHIXQFLRQDPLHQWRHLPSOHPHQWDFLpPQD QLYHO QDFLRQDO
ORV SDUEPHWURVY GDGRVHQ HOLQJUHVR HJUHVR GHHVWXGLDQWHY HQ O
GHO HVWXGLR 3RU WDQWR XQ EHQHILFLR TXH ORJUD DWUDHU PDQWHQL
VHPSH:R DFDG«PLFR $VLPLVPR HV SRVLEOHHYLGHQFLDU TXH SHVH D OI
HvWD EHFD UHSURGXFHGHWHUPLQDGRVY VHVIJRVGHFDUEFWHU VRFLRGHEF
IDOHQFLDVY GHOD SRO WLFDHGXFDWLYDHQHO PDUFRGHO DWUDFWLYR G
GU DFRQFOXLUVHTXH VLELHQHV XQPHFDQLVPRTXHGHVGHHODQEOLVL
PXHVWUD UHVXOWDGRVIDYRUDEOHY WDPEL«QUHSURGXFH\OHJLWLPDH
HGXFDWLYD\VRFLDO



OHVDV

&RPSURPLVRHVWXGLDQWLO\FDOLGDGHQHVWXGLDQWH
OH

ODULD -DFTXHOLQHS5RMDV 5XWK $U«YDOR
8QLYHUVLGDG GH 30OD\D $QFKD

/ID SRQHQFLD SUHVHQWDUD XQDQE£OLVLY UHVSHFWR D OD H[SHULHQFLLC
WLFXODUPHQWHHQ HVWXGLDQWHYV GHFDUUHUDYVY SHGDJuJLFDV\VX UHOTL
6XSHULRUHQ &KLOH /RDQWHULRU D SDUWLU GH OD LQIRUPDFLpPQ OHYDC
ODHQFXHVWD QDFLRQDO GHFRPSURPLVRHVWXGLDQWLO (1&( \HO SUR\H
SHULHQFLD UHSRUWDGD SRUODV\ORV HVWXGLDQWHY GHFDUUHUDYV SHG
DO GHVDlI RDFDG«PLFR DSUHQGL]DMH FRQ SDUHV H[SHULHQFLD FRQ GR
ULR\SHUFHSFLRQHVDFHUFD GHO XVR GHOWLHPSR H[SHFWDWLYDV\ORJ!
IRUPDWLYR

(O &RPSURPLVRHVWXGLDQWLO FRUUHVSRQGHD XQHVWDGR\GLVSRVLF
GDU VXV HVWXGLRV\ORJUDUDSUHQGL]DMHY ,QFOX\HHO WLHPSR\HVIXH
IRUPDWLYDV\ODPDQHUD HQ TXHODV LQVWLWXFLRQHV GHVSOLHJDQ VXV
RWUDVLQVWDQFLDV SDUD TXH SDUWLFLSHGHDFWLYLGDGHV UHODFLRQD
LQYROXFUD WDQWR D ORV HYWXGLDQWHY FRPR D ODV LQVWLWXFLRQHV H
QDUEL£ HQ WRUQR D ODV VLIXLHQWHY FXHVWLRQHV XVRV LQWHUQRV GH OI
SHULHQFLD HVWXGLDQWLO TXHSRGU DQ UHDOL]DU ODVLQVWLWXFLRQHYV
OD LQIRUPDFLUQ VREUH FRPSURPLVR H[SHULHQFLD HVYWXGLDQWLO GHQW
LQVWLWXFLRQDO DFWXDOPHQWH YLJHQWHVY HQ &KLOH



OHVDV

*FRQVWUX\HQGR XQ SURIHVRUDGR HQGHXGDGR" DFHUFL
QDFLRQDO GLDJQuUVWLFDHQIRUPDFLUQLQLFLDO GRFHQ

'DYLG* OLUDQGD -RUJH*DRQD
8QLYHUVLGDG GH 30OD\D $QFKD

(VWH DUW FXOR H[DPLQD ODV SRVLEOHV FRQVHFXHQFLDV GH OD DSOLF
'LDJQUVWLFD GH)RUPDFLPQ ,QLFLDO 'RFHQWHR (1'),' TXHULQGLHURQ
WHPEWLFDV HQWUH ORV D3RV \ HQ &KLOH 6HDQDOL]DURQ ORV UHV:
FLPLHQWRYV GLVFLSOLQDUHV \VHFRQWUDVWDURQ FRQ YDULDEOHYV WHPS
VRFLRHGXFDWLYDV /RVUHVXOWDGRY PXHVWUDQ TXH VL VHDVXPH TXH F
WHQGH PHGLU LQGHSHQGLHQWH GH OD YDULDEOH TXH VH DQDOLFH XQD
VHUEQ SURIHVRUHV FXHQWDQ FRQ FRQRFLPLHQWRYV GLGEFWLFRV \ GLVFL
U DDV XQHVFHQDULR GRQGH ORV SURIHVRUHV LQJUHVDQ DO VLVWHPD F
EDMR ODV OuJLFDVLQVWLWXFLRQDOHV GRPLQDQWHY (VWR SXHGH JHQHU
WR D OD LGHQWLGDG GH ORV GRFHQWHV HQ IRUPDFLUQ LQVWLWXFLRQHV
DEULHQGR SDVR D XQ FXHVWLRQDPLHQWR GHO LQVWUXPHQWR\VXIRUPD



OHVDV

‘HVDUUROORGHORVVDEHUHV GRFHQWHV WHFQROMJLFR
HQPDWHPEWLFD

9DOHQWLQD5XL]20LYDUHV
8QLYHUVLGDG GH 30OD\D $QFKD

IDIRUPDFLUQLQLFLDOGRFHQWHHQ ODWHPEWLFD HQIUHQWD HO GHVDI
FLRQDGRVFRQODV GHPDQGDVGHODVRFLHGDG GLJLWDO HVSHF ILFDPH
ODGDVDO SHQVDPLHQWR FRPSXWDFLRQDO\OD SURJUDPDFLUQ 3DUD ORJ
ODVH[SHFWDWLYDV VREUHORV FRQRFLPLHQWRY KDELOLGDGHV\DFWLW
WHVY GH SHGDJRJ D DERUGDQGR DVSHFWRV W«FQLFRV\HO GHVDUUROOR
OHVY GHDSUHQGL]DMH R WDPEL«Q FRQRFLGRVY FRPR (3% 3/(HQLQJO«V O
FXHUSRV GH FRQRFLPLHQWRV RVDEHUHY GHOD SURIHVLPQ GRFHQWH 'XL
WXGLDQWHY GH SHGDJRJ DHQ PDWHPEWLFD GHEHQ WHQHU OD RSRUWXQ
HYWUDWHJILDVY GHHQVH3DQ]D TXHOHY SHUPLWDQ IRUWDOHFHU VXV 3/( L
GLJLWDOHYV UHFXUVRV HGXFDWLYRV LQQRYDGRUHV \PHWRGRORJ DV FR
HOQWRQFHYVY GXUDQWH HO GHVDUUROOR GH ODV GLYHUVDV DFWLYLGDGHYV
SURIHVRUDGR GH PDWHPEWLFD HVY GLVH:DUH LPSOHPHQWDU HVWUDWHIJL
GL]DMH VLIJQLILFDWLYR\DOFDQFHQ OD GLYHUVLGDG GHHVWXGLDQWHYV
ORVGLIHUHQWHV HVWLORVY GHDSUHQGL]DMH\SRU FXDQWR HV GXUDQWH
HVSDFLRV SDUD OD J«xQHVLV\DQEOLVLY GHGLFKDV H[SHULHQFLDV (VWD
HOHVWXGLRGHFDVRVDQDOL]DHOGHVDUUROORGHORVVDEHUHY GRFHQ
HQHVFULWRVUHIOH[LYRVGHODDFWLYLGDGHYDOXDW LYW RWUPORY GHHOD D\
$SUHQGL]DMHVY 3HUVRQDOL]DGRV\5HGHVY 6RFLDOHVfGH OD FDUUHUD GH 3
WH OD DSOLFDFLpPQ GHO LQVWUXPHQWR GH REVHUYDFLpQ GH GHVHPSH?3R
SHUVRQDO SDUD ODLGHQWLILFDFLHUQ GHORV QLYHOHY GHORJURLQGLYL
WDEOHFLGRY SDUD SRVWHULRUPHQWHHIHFWXDUHO $Q£0OLVLVY GHO FRQW
wUDY«V GHOHYDQWDPLHQWR GHFDWHJRU DV SRUFRGLILFDFLuUQD[LDO |
GDGHVGHHQVH3DQ]D DSUHQGL]DMH SURSXHVWDV KDQ ORJUDGRIRUWDO
ORV HVWXGLDQWHYV SXHVWR TXHORV GRV SULPHURV LQGLFDGRUHV REW
FRQ SXQWRV SDUD ODWRWDOLGDG GHOD PXHVWUD DQDOL]DGD UHSUHV
WLHQH XQD YDULDFLUQOHYHHQ ORVGHVHPSH:RVORJUDGRV\DTXHODPD
FXPSOHHOHVWE£QGDU GHH[WHQVLpPQ\SURGXFFLpPQ HVFULWD 6H GHVWD|
GHO GLVFXUVR HO KDEHUDGTXLULGR QXHYRV FRQRFLPLHQWRV \KDELOLC
JLWDOHV ORTXHOHYVY SHUPLWHJHQHUDU PDWHULDO HGXFDWLYR PE£V LQV
DPSOLDQGRORVVDEHUHVGRFHQWHV UHTXHULGRVY SDUD SUHSDUDUORVD
ODHQVH:DQ]DHQHOVLJIOR;;, DWUDY«VGHO GHVDUUROORGHFRPSHWHQ
WDV WHFQROMWILFDVVOD LPSOHPHQWDFLUQ GHPHWRGRORJ DVLQQRYDGHF



OHVDV

SURJUDPDGHDFRPSD:DPLHQWR SDUD OD LQVHUFLPQ SUF
IDFWRUHV H[SOLFDWLYRYVY SDUD ODFRQWLQXLGDG\UXSV

&DUORVI9DQHIDV 2UWHJID /RUHQD5RMDV $YLOH] &RQVWDQ]D +HUUHUD 6
-DUD

8QLYHUVLGDG 'H6DQWLDJR GH &KLOH 3RQWLILFLD 8QLYHUVLGDG &DWpuO!
GH &KLOH

(O SUREOHPD TXHDERUGD OD LQYHVWLIJDFLUQ HV OD GHVDUWLFXODFL}
GH IRUPDFLUQ LQLFLDO GRFHQWH \ ORVY SURFHVRV GH LQVHUFLpPQ GHO S|
VH KD GHVDUUROODGR XQDLQYHVWLJIJDFLPQ GHWUHV D3RV TXH WLHQHQ S
VRV GHUXSWXUD\FRQWLQXLGDGHQWUH ODV SUEFWLFDV GHIRUPDFLpQL
IHVRUDGR SULQFLSLDQWH D WUDY«V GHOD FRQVLGHUDFLpPQ GHIDFWRUF
LOQOVWLWXFLRQDOHYV

IDPHWRGRORJ DGHODLQYHVWLIJDFLUQ VHSODQWHD GHVGH XQ SDUDGI
HISHULPHQWDO WUDQVHFFLRQDO PHGLDQWH JUXSRV GHGLVFXVLPUQ\HQW
DSOLFDGRVHQ &KLOHD SURIHVRUHVHQIRUPDFLuQ SURIHVRUHV SULQ
WRUHV $GHPEVY HQHO “OWLPR D3R VH KD GHVDUUROODGR XQ SURJUD/|
SURIHVRUHV TXHKD SHUPLWLGR HVWDEOHFHU

" HVFRQRFLPLHQWR GHODV SRVLELOLGDGHV GHDSR\RFRQTXHFXHQWL
DOPRPHQWR GHLQLFLDUVXHMHUFLFLR SURIHVLRQDO SDUWLFXODUPHOQ
GHQFLD OD FRQWLQXLGDG GHO GLDJQUVWLFR UHVSHFWR GH OD GHVFRQF
LQLFLDO\OD UHDOLGDG HVFRODU j6H FRQVWDWD TXH WDQWR FRQRFLPI
VRQ UREXVWRYVY SHUR QR UHVSRQGHU DQ D ODV QHFHVLGDGHY GH ORV FF
DSUHFLD TXHORV SURIHVRUHYVY SULQFLSLDQWHVY DGRSWDQ FRQIDFLOLGD
KDQLQVWDODGR VREUH OD SURIHVLpPQ GRFHQWH EDMRYVY VDODULRYV PDO
PLHQWR SRFRWLHPSR SDUD ODERUHV DXWuQRPDV\H[FHVR GHWUDEDMR

/IRVUHVXOWDGRVWLHQHQ XQDOWRSRWHQFLDOGHLPSDFWR\QRYHGDG
WUXFFLHLQ GHRULHQWDFLRQHVIRUPDWLYDV SDUDORV SURJUDPDVHLQVYV
JHQHUDQGR LPSDFWR VREUH ODV WDVDVY GHUHWHQFLuQ GHGRFHQWHYV H
GHVDUUROOR SURIHVLRQDO GHORV SURIHVRUHVHQ IRUPDFLPUQ\HQ HMHU



OHVDV

3RO WLFDGHHYDOXDFLUQGRFHQWH\UHSHUFXVLRQHV F
FDVFKLOHQDYV

$QGUHD OLQWH 0% Q]HQPD\HU
8QLYHUVLGDG GH /RV /DJRV

6HDQDOL]DOD SRO WLFDGHHYDOXDFLUQGRFHQWHDSOLFDGDDJUDQH
WLYRGHOHVWXGLRIXHDQDOL]DUOD SRO WLFDGHHYDOXDFLUQ GRFHQW!
GHHQVH3:DQID EEVLFDHQ &KLOH (O SURSuUVLWR GHOD LQVWDODFLPQ GH X
IXHIRUWDOHFHU OD SURIHVLuPUQ FRQ ODILQDOLGDG GHFRQWULEXLU D OC
&3(,3 6H DUIJXPHQWU WDPEL«Q TXHVLUYH SDUD SRWHQFLDU HO GHYV
\ODWRPD GHGHFLVLRQHY VREUH OD EDVHGHOD LQIRUPDFLUQ UHFDEDGI
PHGLFLPQ R UHQGLFLuUQ GH FXHQWDYV FXHVWLRQDGR GHVGH VX LQVWDO
GHVLQVWDODUVHRLQWURGXFLU FDPELRV VLIQLILFDWLYRV HQ HO VLVWF
OD HGXFDFLpuQ 7UDV YHLQWH DRV GH DSOLFDFLpQ VHKD PDQWHQLGR Y|
VRVWLHQH *DOD] HW DO VRVWLHQHQ TXH OD PHGLFLpPQ GRFHQWH V|
DFHUFD GHODHYDOXDFLuQ OD FXDOVHFHQWUD HQHO UHQGLPLHQWR LCQC
FODVLILFDUHO GHVHPSH:R GH ORV GRFHQWHYV

(QOD SUHVHQWHLQYHVWLIDFLUQ VHXWLOL]JpHO P«WRGRFXDOLWDWLY
ODVHQWUHYLVWDVGH GRFHQWHVGHHGXFDFLPQEEVLFDGHGLIHUHQWH
VDEHU ,TXLTXH &RQFHSFLpQ\3XQWD $UHQDV /DVHQWUHYLVWDV VHUHD
GHSUHIJXQWDV FRQVWUXLGR FROHFWLYDPHQWH SRUORV LQYHVWLJDGRL
GDGHV /RVFULWHULRVGHVHOHFFLUQGHODPXHVWUDLQWHQFLRQDGD IX
S“"EOLFD E VHGHVHPSH:DQHQHQVH:DQ]J]DEEVLFD F SURIHVRUHYV GH OD
ODWHPEWLFD G VRPHWLGRV DO SURFHVR GHHYDOXDFLPUQ GRFHQWH HQ (
FRQVLGHUpHO FULWHULR GHJ«QHUR ODVHQWUHYLVWDV VHDSOLFDURQ
(ODQEOLVLVGHORVGDWRVVHUHDOL]JuVREUHOD EDVHGHOHFWXUDV UHS
DQDOL]DURQ ODVUHVSXHVWDV GHORV HQWUHYLVWDGRYV DV SRUFDGD S
SRU XQD 6H SXGLHURQ OHYDQWDU FDWHJRU DV SRU SUHJXQWD &DGD FD
FRQVLIQu XQD R GRV FLWDV DOXVLYDV FRPRHYLGHQFLD GHFDGD FDWHJF
FDWHJRU DVUHVSHFWRGHOD SHUFHSFLUQGHHYDOXDFLUQ GRFHQWH IXH
GLYLGHQ HQ VXEFDWHJRU DV D HIHFWRV HPRFLRQDOHV E SUREOHPDV
SURFHVR G VLVWHPD SXQLWLYR\ H FXUU FXOXP GHVFHQGLGR

(QWUH ORV UHVXOWDGRY VH SXHGH VH:DODU TXH ODHYDOXDFLuUQ GRF
JHQHUDDQVLHGDG\HVWU«V D ORVGRFHQWHY DORVGLUHFWLYRV\DORYV
HOVLVWHPD GHHYDOXDFLuUQ GRFHQWHVHDFHSWD\QRUPDOL]D VLQHPEI
WH DO PHMRUDPLHQWR GH OD FDOLGDG GH OD HGXFDFLuQ S“EOLFD FKLC
SRVWXUD UHDFWLYD\GH FXHVWLRQDPLHQWR D OD PHGLFLuQ D OD YH] VI
VHOHJLWLPD SRUVHU XQD QRUPDWLYD GHODUJD GDWD TXHVHHULJH FRF
&KLOH



OHVDV

'LVAXQWLYDVY OLPLWDFLRQHV\DPHQD]DV UHODFLRQDG
FLLQVREUHIRUPDFLPUQ HPRFLRQDO

2FWDYLR 3REOHWH &KULVWLH
8QLYHUVLGDG GH 30OD\D $QFKD

(OVLIXLHQWHWUDEDMRWLHQHFRPRREMHWLYRHYLGHQFLDUODV OLPL
OHV\PHWRGROMIJLFDV TXHPXHVWUD ODLQYHVWLJDFLUQ UHDOL]DGD HQ H
ODIRUPDFLUQ HPRFLRQDO DSXQWDQGRHQGHILQLWLYDD OD QHFHVLGDG
\ODV eHPRFLRQHVf GH ORV DFWRUHV HGXFDWLYRV FRPR IRFRFHQWUDO S
VREUH OD XWLOL]DFLPQ GHXQDVHULHGHFRQVWUXFWRVJHQHUDGRV FRQ
GHO SDVDGR VLJOR 3DUD HOOR HQ SULPHU OXJDU VH H[SRQH XQ EUHYH
SHFWRV D ODGLVWLQFLUQHQWUHGLPHQVLUQ UHSUHVHQWDFLRQDO\GL
SURYHQLHQWH GH OD ILORVRI D GH OD PHQWH E OD GLIHUHQFLD HQWUH
UHQFLD HQWUH FLHQFLDV QDWXUDOHV \ FLHQFLDV VRFLDOHY SDUWLFXGC
DIHFWRV G HO YDORU GH ORV GDWRV FRQVWUXLGRYV GLUHFWDPHQWHD S
GHO WUDEDMR TXH HQ JHQHUDO UHDOL]DQ ODV FLHQFLDV QDWXUDOHV \
\HVWXGLR GHORV DIHFWRV (Q VHJXQGR OXJDU VHH[SRQH XQ SDQRUDPD
UHODWLYD D OR TXH JHQ«ULFDPHQWH VH SRGU D GHQRPLQDU FRPR elRUF
HGXFDWLYR FRQVLGHUDQGR SULQFLSDOPHQWH HVWXGLRV OOHYDGRV D
(QWHUFHU OXJDU VHPXHVWUD XQDQE£OLVLVVREUHODHYROXFLUQ TXH KL
\ODVHPRFLRQHV IUXWR GHODLQYHVWLJIDFLUQ QHXURFLHQW ILFD GHVD
$ VX YH] VHH[SRQH XQ eVHVJR UHSUHVHQWDFLRQDOfREVHUYDGR HQ OR\
HGXFDFLUQ (Q FXDUWR OXJDU VHUHDOL]D XQDQEOLVLV VREUH ORV FRQF
EPELWR HGXFDWLYR SDUD H[SORUDU ORV SURFHVRV UHODFLRQDGRV FRQ
GHODVHPRFLRQHV WDOHVFRPReLQWHOLJHQFLD HPRFLRQDOf eFRPSHW
VRFLRHPRFLRQDOf\RWURYV )LQDOPHQWH VHOOHYDD FDER XQ FRQWUDYV
GHHVWRYV %ZOWLPRV FRQVWUXFWRV\ORV IHQUPHQRY eHPRFLPQf\eDIHFWI
HSLVWHPROWJLFDV FRQFHSWXDOHY LQYHVWLJDWLYDV\IRUPDWLYDV SU
ORV GHVDI T RV\RSRUWXQLGDGHV TXH «VWH RIUHFH SDUD OD HGXFDFLuQ \



OHVDV

&RPSHWHQFLDV HPRFLRQDOHV HQ HVWXGLDQWHYV GH VH
ODPHMRUD GHORVDSUHQGL]DMHV

IDWDO\)LIJXHURD & 3DXO %HWDQFRXUW (
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG GH9DOSDUD"

6HKDHYLGHQFLDGR D SDUWLUGHDOJXQDVLQYHVWLIJDFLRQHV TXHORYV
GDULDVHKDQ YLVWRPD\RUPHQWHSHUMXGLFDGRVHQHOFRQWH[WR SDQUC
DUHSHUFXVLRQHV QHIJDWLYDVHQVXFDOLGDGGHYLGD\VXVDSUHQGL]DM
PEVYXOQHUDGRV GH OD SREODFLpQ &,%( , JTXLHUGR HW DO

(QHOPDUFRGHOD SRO WLFDGHUHDFWLYDFLUQ GHDSUHQGL]DMHV\ Gt}
GDUHV SHGDJpJLFRV UHIHULGRV D OD GLPHQVLpQ HPRFLRQDO HQ &KLOH
SUR\HFWR 83$% GHLOQWHUYHQFLuQ SDUD OD PHMRUD GH ORV DSUHQGL]I
XQHVWXGLRFXDQWLWDWLYR GHWLSRGHVFULSWLYR WUDQVYHUVDO TX
LOQWHOLJHQFLD HPRFLRQDO SHUFLELGD HQ XQD PXHVWUD FRPSXHVWD SF
SDQ]DOHGLD FRQHGDGHVTXHIOXFW¥“DQHQWUH \ D3RV GH HVWDEOH
"QGLFHVGHYXOQHUDELOLGDGGHODUHJLPUQ GH9DOSDUD VR &KLOH HQC
SUHQVLUQ\V\UHIXODFLUQ HPRFLRQDO /XHJR GHOD DSOLFDFLuUQ GHOD HVI
VREUHHVWDGRVHPRFLRQDOHV 7006 UHDOL]DGDHQHOPHVGHPDU]R GH
OOHU SDUD GRFHQWHV FRQ VHVLRQHV TXHWLHQHFRPRREMHWLYRHO SL
GHOD SHUFHSFLpPQ FRPSUHQVLUQ\V\UHJIXODFLUQ HPRFLRQDOHQ SURIHVR
ERUDQGR FRODERUDWLYDPHQWH SURJUDPDV GHHGXFDFLPQ HPRFLRQDO
XQR GHORVFHQWURV HGXFDWLYRY SDUWLFLSDQWHV HQ HO SUR\HFWR T.
WDGRV REWHQLGRVLQLFLDOPHQWH SRUORVHVWXGLDQWHYV

(QHOPHV GHQRYLHPEUHGHO VHYXHOYHDDSOLFDUHOEXHVWLRQDL
GH rD3ROHGLR YLVXDOL]DQGR FRPRUHVXOWDGRY JHQHUDOHYV XQ QLY H{¢
HPRFLRQDOHV (QUHODFLUQ D ORV UHVXOWDGRY SRUGLPHQVLuUQ OD 3HU
QDODSDUHFHQ PD\RULWDULDPHQWHHQ QLYHOHVEDMRORHVSHUDGR HQ
HQ JHQHUDO HQ ORV QLYHOHV DGHFXDGRYV

$OLQWHULRU GHFDGD FHQWURHGXFDWLYR KD VLGR SRVLEOHFRQWDU
TXHSHUPLWH HVWDEOHFHU ORV QLYHOHV GHLQWHOLJHQFLD HPRFLRQDC
XQ SHUILOFRQ ODV FDWHJRU DVHQODV TXHVHXELFDQFDGD XQR GH ORYV
HYDOXDFLRQHYVY FRQ ORFXDO QR VRODPHQWHHV SRVLEOHHVWDEOHFHU
VR VLQR WDPEL«Q WRPDU GHFLVLRQHV\GHFLGLU DSR\RV SURFHVRV DFR
LOWHIJUDQWHV GH HVWRV FXUVRYV

&RQVLGHUDQGR ORVUHVXOWDGRV REWHQLGRYVY VLELHQVHORJUpHOR
ULRFROQOWLQXDUDERUGDQGR XQD SUREOHPEWLFD SUHVHQWHHQ ORV FHQ)
GHODV FRPSHWHQFLDV HPRFLRQDOHY SDUD OD PHMRUD GH ORV DSUHQGL
LPSOHPHQWDFLUQ GHOD SRO WLFDHGXFDFLRQDO HVSHFLDOPHQWHHQ (
VLUQ GRFHQWH\HO SODQGHUHDFWLYDFLUQHGXFDWLYD GHVGH SURFHVF
TXHUHFRQR]FDQ ODV SDUWLFXODULGDGHY GH FDGD UHDOLGDG HGXFDFL
LPSOHPHQWDFLMQ GHSURJUDPDVY SHUWLQHQWHV\VLWXDGRYV



OHVDV

$ SURGXO¥R GHFRUSRV IHPLQLQRVHQHJURV QD FRP HG
VREDVOHQWHYVY GDV SHVTXLVDV

$ULDQH &KLFRQHOOLODOWD %HDWD +HOR VD5DLPXQGD +HUQHFN 7H!
8QLYHUVLGDGH )HGHUDO GH9L©RVD

2 WUDEDOKR UHSUHVHQWD R SURFHGLPHQWR LQLFLDO QD FRQVWUX®©¥F
FXMRIRFR«YHUVDUVREUHRWHPD e$ SURGX©¥RGDVFRUSRUHLGDGHYV QH.
7UDWD VHGDHWDSD GR (VWDGR GD $UWH XWLOL]DQGR DV SODWDIRUPDV
H'LVWVHUWD®-HV 6FLHORH*RRJOH$FDG-PLFRFRPRLQWXLWRGHUHDOL]L
SURGX]LGDV QR %UDVLO QR SHU RGR GH D YH] VH XP HVWXGR PXOV
E«<P FRPRP«WRGRV PLVWRYV &5(6:(// '"HVVD IRUPD RGHVHQYROYLPH
GD DERUGDJHP TXDOL TXDQWLWDWLYD FRP EDVH QRV VHIJXLQWHYV GHVFL
IDQWLO &RUSRV QHJURV QD (GXFDO¥R,QIDQWLO &RUSRVIHPLQLQRYV (
UDOD QD (GXFDO¥R ,QIDQWLO &RWLGLDQR QD (GXFDO¥R ,QIDQWLO H 3
,QIDQWLO 1DVSODWDIRUPDV DVVRFLRX VHRV SDUsPHWURYV GHEXVFD D S
FOXV¥R WUDEDOKRV DFDG-PLFRVHFLHQW ILFRV QDFLRQDLV -£RVILOW!
O QJXDVHVWUDQJHLUDV SURGX®©-HV TXH Q¥R DSUHVHQWDP DR PHQRV XF
QRV W WXORV RX SDODYUDV FKDYHV LPSHUWLQ-QFLD FRP D WHPEWLFD (
WR GDV SURGX©®©-HV 2 SURFHGLPHQWR GHEXVFD SDUDLGHQWLILFDUDV S
VREUH R WHPD IRLUHDOL]DGR HP WU-V ILOWUDJHQV GLVWLQWDV H VXEVH
]JDGD VHP D XWLOL]DO¥R GHILOWURY GHEXVFD QDV SODWDIRUPDV HR UH!
QD %LEOLRWHFD 'LIJILWDO %UDVLOHLUD GH 7ZHVHV H 'LVVHUWD® -HV D
WUDEDOKRY QR 6FLHOR 2 VHIJXQGR ILOWUR VHOHFLRQRX RV WUDEDOKR\
H RX SDODYUDV FKDYH SRU HVVD YLD LGHQWLILFRX VH SURGX®©-HV Q
$FDG-PLFRH DUWLJRV QR 6FLHOR 'HVVH WRWDO IH] VH D OHLWXUD GF
SURGX© -HVUHODFLRQDGDV FRPRREMHWR GH SHVTXLVD 2 UHVXOWDGR IL
XPDWHVH GH]DUWLJRV QR *RRJOH $FDG-PLFRHVHWHDUWLJRVQRG6FLHO
UHVVDOWD VHD QHFHVVLGDGH GH XPD DERUGDJHP LQWHUVHFFLRQDO HQ
FLD QD LQWHQ®O¥R GH SURPRYHU SUEWLFDV HGXFDWLYDV DQWLUUDFLVW
WUDWD VH GD HVFDVVH] GH SHVTXLVDV TXHDERUGHP RV HQWUHOD®DPHQC
V¥RFRUSRUDO QD (GXFDO¥R,QIDQWLO LQGLFDQGRRGHEDWHHPHUJHQW!
HVWHQGHQGR SDUD DV HVIHUDV HGXFDFLRQDLV GH IRUPD D SURSRUFLRG
YLVWD VRFLDO SRO WLFRHHGXFDWLYR



OHVDV

JRUWDOHFLPLHQWRGHODVKDELOLGDGHVVRFLRHPRFLR
GHHQVH:DQ]DPHGLD SDUDODIRUPDFLuUQLQWHJUDO GH

$OHMDQGUR *DOODUGR -DTXH
8QLYHUVLGDG GH 30OD\D $QFKD

(O FLHUUH GH ORV HVWDEOHFLPLHQWRY HGXFDFLRQDOHV \RWUDV FRQ
HQ HO SHU RGR FRQOOHYDURQ XQ GHWHULRURHQ ODVDOXG PHQW
PXQLGDGHV HGXFDWLYDV (VWDDIHFWDFLUQ GHO ELHQHVWDU KD WHQLGHF
HQODFRQYLYHQFLDHQORVHVWDEOHFLPLHQWRVHVFRODUHV\XQD PD\RL
HVWXGLDQWHY HOHPHQWRV TXHKDQ VLGR OD WUQLFDHQ VX HVFHQDULR
\0ODLUD

(VWHHVFHQDULR KD REOLIJDGR D DGRSWDU PHGLGDVY TXHUHYLHUWDRQ
QLGDGHV HVFRODUHY DWUDY«V GHLQWHUYHQFLRQHV GHVWLQDGDV D L«
PLHOQWRYVY VHQWLPLHQWRV HLQWHUDFFLRQHY VRFLDOHYV GH VXV PLHPEU
FLHUUHV SURORQJDGRVGHHVFXHODV\RWUDY SUREOHPEWLFDV VRFLDOH
GHVDUUROOR VRFLRHPRFLRQDO &RZLH\O0\HUV '"HVGH HO SXQWR GH Y
SRO WLFDV HVSHFLDOPHQWHHQ ORUHIHULGRDOHVWEQGDU GHOD SUR
FXEOHVVRQ ODVHVWUDWHILDVPEVDGHFXDGDV SDUDLQFRUSRUDU ODV F
GHORVREMHWLYRVHGXFDWLYRV SUR\HFWDQGR HVWD WDUHD GHPDQHU
WH

$SDUWLUORDQWHULRU HQHOPDUFRGHOGHVDUUROORGHO SUR\HFWR
VHLPSOHPHQWD OD H[SHULHQFLD e)RUWDOHFLHQGR KDELOLGDGHV VRFL
6HFXQGDULD SDUD OD IRUPDFLUQ LQWHJUDO GH VXV HVWXGLDQWHVf TXI
GHVDUUROORGHODVKDELOLGDGHVGHSHUFHSFLuQ FRPSUHQVLpPQ\VUHJX
GH r\ rD3ROHGLR SDUD FRQWULEXLUDOE ELHQHVWDU GHODV FRPXQLGDC

S8WLOLIDQGRFRPRHVSDFLRKRUDULRHO &RQVHMR GH3URIHVRUHYV SURJ
UHXQLRQHV GH ORV FHQWURV HGXFDWLYRYVY SDUWLFLSDQWHY HQ HO SUR\

GRFHQWHV GH HVWDEOHFLPLHQWRVHGXFDFLRQDOHV S“EOLFRV GHOI
ODU\4XLOSX« VHGHVDUUROODURQDFWLYLGDGHYV SUEFWLFDV H[SHULHQ
\VLWXDFLRQHYV

$SDUWLUGHODQEOLVLYVGHFRQWHQLGRGHORH[SUHVDGR SRUHO SURI
FXPHQWRVHODERUDGRY VHYHULILFD XQIRUWDOHFLPLHQWRGHODFRQF
GLPHQVLUQHPRFLRQDO SDUDHODSUHQGL]DMH\OD LPSRUWDQFLD GHO Gl
FLRQDOHVHQODV SHUVRQDVTXHFRPSRQHQODV  FRPXQLGDGHV HGXFDWL
DFHUFDUVH D OD VLWXDFLpQ SHUVRQDO \ SURIHVLRQDO GH ORV DV SURI
LQLFLR GHO SURFHVR SHVHD XQD SUHRFXSDFLpQ SRUORV EDMRV UHVXO
DOJXQRVFDVRVXQHVWDGRGHUHVLIQDFLuUQ KDQPDQLIHVWDGR XQD EXF
WUDQVIRUPDFLUQ HGXFDWLYD\OD QHFHVLGDG GHLQFRUSRUDU OD GLPH(

$O0ILQDOL]IDUHVWD H[SHULHQFLD ORV DV SURIHVRUHV DV VHPDQLILI
FRUSRUDQGR QXHYDVLGHDV\KHUUDPLHQWDV DGDSWDEOHV D VXUHDOLC
DVSHFWRV WUDEDMDGRY DEUL«QGRVHD OD FRODERUDFLuQ SDUD URPSH
VHIXURV\DOHJUHV HQ ODV FODVHV JHQHUDQGR FDPELRYV SDUD IRUWDO
GLDQWHV $GHP£V PDQLILHVWDQ TXHKDQ SRGLGR UHVFDWDU DOJXQDV G
SRVLFLUQ FRPSURPLVR SUHRFXSDFLpPQ TXHOHV D\XGDQHQVXPRWLYDF



OHVDV

1RUPDOL]DUGHUHFKRY UHJXODUHOPHUFDGR GLVFXU)
DODOJRULWPRGHOVLVWHPD GHDGPLVLUQHVFRODU

JHOLSH %XVWRV5HWDPDO *DEULHO &KRXK\$OJRUWD
8QLYHUVLGDG &HQWUDO

/IDV 4 OWLPDV G«FDGDV VH KDQ FDUDFWHUL]DGR SRU OD FULVLV GH OD
PDQLIHVWDFLRQHY TXHDSXQWDQ SULQFLSDOPHQWH DO PRGHOR GH PHU
SURSXHVWD GH SRO WLFDV S“ZEOLFDV SURIXQGDV TXH WUDQVIRUPHQ GH
VLVWHPD HGXFDWLYR

OHQFLRQDPRVDPERVFRQFHSWRYVY VXVWDQFLDOLGDG\VRVWHQLELOLG
HYROXFLUQGHORVGLVFXUVRVV\UHIRUPDVHQ &KLOH (QHIHFWR HO SULPE
PRGHOR\ SRUHQGH ORV SUHFHSWRV GHMXVWLFLD SDUD MXVWLILFDU VX
UHVSRQGHDODLGHDGHHILFDFLD\HILFLHQFLDUHVSHFWRDOJDVWRGHW
WHFQRFUEWLFR $PEDV GLPHQVLRQHV VRQ IXQGDPHQWDOHY DO HVWXGLI
WLHQHQ XQDIXHUWHGLPHQVLPQWHPULFR PRUDOTXH DVXYH] VHPDWHL
QXHYDVUHDOLGDGHY D SDUWLU GHVXVLQVWUXPHQWRYV

8Q HMHPSORGHHVWRHV HO 6LVWHPD GH $GPLVLPQ (VFRODU 6%$( 6X RE
PRGHORFRQVLGHUDGR PEV MXVWR DO HOLPLQDU ODVHOHFFLpPQ HQ FROH.
FLRQDGRV (QHIHFWR OD VHOHFFLuMQ HQHO PDUFR GH ODV OuJLFDV GH F
LIXDOGDG\VHJUHIJDFLUQHQHODFFHVRD HGXFDFLPUQ GHFDOLGDG (O 6%(
TXH DWUDY«VGHXQDOJRULWPR\ODDVLIJQDFLpPQ GHSULRULGDGHV D FLF
EOHV FHQWUDOL]DED OD SRVWXODFLuUQ\DOHDWRUL]DED ODDGPLVLuQ G
XELFDHQ XQD O QHD GHHVWXGLRVTXHFXHVWLRQD HO VXSXHVWRDVFHW
FDV\EXVFDHQWHQGHU FUPR SDUWLFLSDQHQVXGLVH3SRHLPSOHPHQWDF|
TXLHQHV KDQ MXJDGR XQ SDSHO FHQWUDO HQ HVWH JLUR WHFQRFUEWLFR
6$( QR HV FDVXDOLGDG 3RUHO FRQWUDULR QDFHGH OD QHIJRFLDFLPUQ H¢
QHUVX FRQFHSFLUQ GHOD MXVWLFLD HGXFDFLRQDO\GHORV PHFDQLVPR
OHMRVGHODVFHWLVPR VXV GLVSRVLWLYRY SURGXFHQ HIHFWRV TXH VRC
GLYHUVRVDFWRUHV GHOD HGXFDFLuPQ VHIY2Q VXV SULQFLSLRV PRUDOHV\
FL«<QGRVHHQ MXLFLRV\FRPSRUWDPLHQWRY SDUWLFXODUHYV

3UHVHQWDUHPRY HQWRQFHV XQD LQYHVWLJDFLUQ GLULJLGD SRU *DEUL
FHU)RXQGDWLRQ\HO )RQGHF\W TXHH[SORUD XQD GLPHQVLuUQ QR H
PDV &UPR\EDMRTX«FRQFHSFLRQHVGHMXVWLFLDHGXFDFLRQDO SRO WL
HO 6$(\ TX« SHUFHSFLRQHV KD VXVFLWDGR HVWH GLVSRVLWLYR HQWUH O
FLLQ SWEOLFD /DSUHVHQWDFLUQVHRUJDQL]DU DHQWRUQRDGRV HMHYV
PDUHVXOWD GHHVWUDWHJILDV TXHFRPELQDURQ W«FQLFDV SRO WLFDV \!
DSUREDFLpPQ (QFRQWUDPRVDTX GRVHWDSDV ODQHJRFLDFLUQ SRO WL
ODFRQVWUXFFLUQ GHODOJRULWPR GHO 6$( SRUH[SHUWRV (O VHJIJXQGR H
DFWRUHV TXHDGPLQLVWUDQ HO VLVWHPD SHUR WDPEL«Q ODV LQTXLHWX
FUPRHO 6$( HVWE DO FHQWUR GH SURIXQGRYV GHEDWHV DO JHQHUDU JUDQ
H[SXVR SUREOHPDV HVWUXFWXUDOHY GHO PRGHOR /XHJR GLVFXWLU DPF
HVWUDWHJILDV FRQ ODV QXHYDV UHJODV SDUD FXPSOLU VXV IXQFLRQHV F
VXV LQWHUHVHYV

7THUPLQDU DPRVFRQORVO PLWHVGHHVWD LQYHVWLIJDFLUQ\FuPR WUI
PRWLYDGRV SRU XQD YRFDFLuUQ DFDG«PLFD\SRO WLFD +R\ ODPHMRU SU
SRO WLFDDFWXDO QR KDFH VLVWHPEWLFDPHQWH FRQVXOWDUD ODV SH
GDQRYQR VLPSOHPHQWH GH SURYHHGRU XVXDULR



3UVWHU

SUVWHU 3RO WLFDV S“EOLFI
HGXFDWLYR GHO GLDJQMVYV
SURSXHVWD



3UVWHU

SHSUHVHQWDFLPQPHGLEWLFDGHODYLROHQFLDHVFROD
O WLFDHGXFDWLYDHQ FKLOH HOFDVRDXOD VHJXUD

<DVQD 3DWULFLD )HUUDGD ORQWHFLQRYV
8QLYHUVLGDG $GYHQWLVWD GH &KLOH

3DUD QLQJIXQD FRPXQLGDG HGXFDWLYD HQ &KLOH R HO PXQGR OD YLRO
PD\RURPHQRUPHGLGD HVWHIHQuUPHQR DIHFWD HO GHYHQLU FRWLGLDQR
FDXVDV\FRQVHFXHQFLDV $\DOD &DUULOOR &DUUDVFR /uSH]\ (VWD
FRPSUHQGHU FUPRHVWH SUREOHPD LPSDFWD DODRSLQLUQ S“EOLFD\TX
JHQHUDFLPQ GHODV GLUHFWULFHY SRO WLFDV /RVPHGLRV GHFRPXQLFL
HQHVWHDVSHFWR %RUGLHX 9HURQ SRUTXHDFWY.DQ FRPR FDWL
FLRQHV\SHUFHSFLRQHV TXHVHGDQ HQUHODFLuQ DOD YLROHQFLD HVFR
WDQWRHQ ORVHVWDEOHFLPLHQWRV HGXFDWLYRV\VXVFRPXQLGDGHV %
ODV GHFLVLRQHV TXHWRPDQ ORVUHVSRQVDEOHY SRO WLFRV\HGXFDWL

(Q &KLOH VH KD HVWXGLDGR OD YLROHQFLD HVFRODU HQ PD\RU PHGLGLEL
ODGULD]D &DUUDVFR /uSH]\ (VWD\ GHOD SUHYDOHQFLD FDXVE
%HUJHU BRWRFQMDN\7RPLFLF \GHVGHODWHRU DGHODUHSURGXFF
(QPHQRU PHGLGD VHKD HVWXGLDGR GHVGH OD UHSUHVHQWDFLPQ PHGLE'
GHOD SURWHVWD HVWXGLDQWLO ODWWH &DEDO Q 4XLMDGD \HC

(QORVHVWXGLRVDQDOL]IDGRVVHDGYLHUWHTXHORVPHGLRV GHFRP
SXQWXDOHVY FROQWURYHUVLDOHV\PXFKDV YHFHVDLVODGRYVY TXHVLPSOL
FLD HVFRODU JHQHUDQGR UHSUHVHQWDFLRQHV TXHPEV ELHQ GLVWRUV|
ORTXHFRQOOHYD FRPRUHVXOWDGR TXH ORV SULQFLSDOHV DFWRUHYV GF
\'VHSUHVLRQHD ORVUHVSRQVDEOHY SRO WLFRV\DXWRULGDGHYVY SDUD D
TXHQRQHFHVDULDPHQWHDERUGDQ ODFRPSOHMLGDG GHODVXQWR

(VWHHVWXGLR H[SORUD FUPRODV QDUUDWLYDV HQWRUQRDOD YLROHC
OHQD /D 7HUFHUD\ (O OHUFXULR LPSDFWDQHQ OD SHUFHSFLuQ S“EOLFL
HGXFDWLYDVY SDUWLFXODUPHQWHHQ UHODFLuUQDO FDVR GH OD /H\$XOD
JRVHLPSOLFDFLRQHY GH HVWDV UHSUHVHQWDFLRQHYVY HQ OD IRUPXODFL
LPSOHPHQWDFLUQ GHPHGLGDV GH SUHYHQFLpPQ\VUHVSXHVWD

(VWD LQYHVWLIDFLPQ VHDERUGD GHVGH XQ HQIRTXH PXOWLGLVFLSOL(
QLFDFLpQ ODHGXFDFLUQ\HODQE£OLVLVGHOGLVFXUVR 6HFRPELQDQ P«
UHSUHVHQWDFLPQ PHGLEWLFD GHOD YLROHQFLD HVFRODU\VXUHODFLMQ
HVSHF ILFDPHQWHHQWUHYLVWDV IRFXVJURXS\DQELOLVLVGHFRQWHQL

/IRVKDOOD]JRVGHHVWHHVWXGLRDSRUWDQ D ODFRPSUHQVLuUQ GHORYV
GDMH GH OD YLROHQFLD HVFRODU HQ HO FRQWH[WR FKLOHQR \ SURSRUF
GHVDUUROOR IXWXURGHHVWUDWHILDVIJXEHUQDPHQWDOHV PEV LQIRUPI



3UVWHU

6HQVDFLuQ\VLIQLILFDGR FDUD\FRQWUDFDUD GHODV H
VRUDV FKLOHQDV HQDXOD

2FWDYLR 3REOHWH &KULVWLH 5RGULJR &RUQHMR &KEYH] 5RGROIR % ,FK
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG GH &KLOH 8QLYHUVLGDG

6H HISRQHQ ORV SULQFLSDOHVY UHVXOWDGRYVY GH XQ HVWXGLR FX\R REM
HPRFLRQDOHQ DXOD GH SURIHVRUDV SURIXQGL]DQGR WDQWRHQ ORV DV
ORVDVSHFWRV UHSUHVHQWDFLRQDOHYV 6H XWLOL]Jp XQHQIRTXH FXDOLMW
VRGLRVHPRFLRQDOHYV 6HHVWXGLDURQ YHLQWHHSLVRGLRVYLYLGRV SR
W«FQLFDV GHFRQVWUXFFLPQ GHGDWRY VHUHFXUULPD UHSRUWHV UHDC
FDGDFODVH\HQWUHYLVWDV VHPLHVWUXFWXUDGDV $GHPEV VHXWLOL]u
ODV SDUWLFLSDQWHV SXGLHURQUHDOL]DUPDUFDVFRQXQOESL]SDUDDS
YHLQWH UHSRUWHV\ YHLQWH HOQOWUHYLVWDV XQR SRUFDGD HSLVRGLR ¢
GHFRQWHQLGRGHORV GDWRV FRQVWUXLGRY /RVUHVXOWDGRV PXHVWU|
PHQWDURQODV SURIHVRUDV\A\GLYHUVRV VLIJQLILFDGRV T TXHH[SOLFDURQ I
SDUWLU GHHVWRYVY VLIQLILFDGRV IXH SRVLEOH FRQVWUXLU ODV FDWHJRL
IHVLRQDOf\eFDOLGDG UHODFLRQDOf 6HGLVFXWHODLPSOLFDQFLD GH H\
RUGHQ SVLFROpPJLFR HGXFDWLYR SRO WLFR\HSLVWHPROMJLFR



3UVWHU

SRVLFLRQDPLHQWRLGHQWLWDULRHQFRQWH[WRVGHLPSE
GDVHGXFDWLYDVHQFKLOH HOFDVRGHORYV SURIHVRUH\
PDGHODDVLIJQDWXUDHQHOFXUU FXORHVFRODU

IXLV *X]IPE£Q
8QLYHUVLGDG GH 30OD\D $QFKD

$OWHV TXHLUUXPSLHUDQ ODVPRYLOL]IDFLRQHV VRFLDOHV GH2FWXEULF
OHQR GH HGXFDFLpPQ VHFXQGDULD /D UHIRUPD LPSOLFpWUDQVIRUPDFLR
/IDOLWHUDWXUD VRVWLHQH TXH ORV FDPELRVY FXUULFXODUHV LPSDFWDQ
IHVRUHV\D ODVLGHQWLGDGHY GRFHQWHY /DLQYHVWLJIJDFLuUQ H[SORUD
DVXPHQ FXDWUR SURIHVRUHV GH KLVWRULD DQWH ODV WUDQVIRUPDFLRQ

/IRVUHVXOWDGRVGHODLQYHVWLIJDFLPQ FXDOLWDWLYD GDQ FXHQWD G
UDQWH OD DSOLFDFLpPQ LQLFLDO GH OD UHIRUPD FXUULFXODU SHUILOD X
FKD]D ORVVXSXHVWRV LGHROMWILFRVGHO FDPELR FXUULFXODU\GHYHOD .
UH VLW¥%D ODV GLPHQVLRQHV PEV UHOHYDQWHY GH OD LGHQWLGDG GRF
'HSDVRHYLGHQFLD OD SRVLFLUQ FU WLFDDQWH XQD UHIRUPD FXUULFXO
HVWDWXWR SURIHVLRQDO GRFHQWH H[SUHVDGR HQ HO GHELOLWDPLHQW
SURIHVRUHV GHOD KLVWRULD



3UVWHU

7TUDEDMRFRODERUDWLYR HPRFLRQHVHLQFOXVLuUQHQF
PLD

&ODXGLD &DUR $JXHGD (OJXHWD
8QLYHUVLGDG GH 30OD\D $QFKD

(VWHHVWXGLRH[SORUDOD H[SHULHQFLDHPRFLRQDOGH SURIHVRUDV G
UDQWH OD SDQGHPLD HQIRFEQGRVHHQ HO WUDEDMR FRODERUDWLYR HQ
IDLQYHVWLIDFLMQ GHHQIRTXHFXDOLWDWLYR VHUHDOL]pD WUDY«V GH
FLRQDOHV LQYROXFUDQGRD SURIHVRUDV GHGLYHUVDV HVFXHODYV FRQ
HQHO9DOOH GH $FRQFDJXD

/JRVUHVXOWDGRY GHVWDFDQ FUPR ODV FRQGLFLRQHV FRQWH[WXDOHV |
PLHQWRGHHPRFLRQHV LGHQWLILFDQGRVHQWLPLHQWRYV GHHVWDQFDPL
HPRFLRQDO /DFRQFOXVLUQ UHVDOWD ODLPSRUWDQFLD GHIRUWDOHFHU
GRFHQWHVY GHVGH OD IRUPDFLUQ LQLFLDO\GH SURPRYHU YDORUHV LQFO)



(GXFDFLuQ 7HUULW
LQWHUFXOWXUI

/IDO QHD TXHDUWLFXODED HGXFDFLpPQ WHUULWRULRHLQWHUFXOWXU!
WHD SDUWLUGHODHPHUJHQFLDGHGHPDQGDV\UHLYLQGLFDFLRQHV SUR
HI[FOX GRV TXLHQHV KDQ FULWLFDGR WRGDV ODV OpJLFDV GH OD KRPRJH
OD HVFXHOD HQ WDQWR SURGXFH SURFHVRV FRPSOHMRY GH H[FOXVLuQ"
VREUHOD UHOHYDQFLD GHXQD HGXFDFLUQ WHUULWRULDOL]DGD DUWLFX
FRQFUHWDV GHODVFRPXQLGDGHV\WHUULWRULRVKDWHQLGRJUDQ SUHYV
ODUHDOLGDG GHQDFLRQHY SXHEORV\FRPXQLGDGHVLQG JHQDV\DIURG
/IDWLQD DV FRPRGHFRPXQLGDGHV\SURFHVRVPLIJUDWRULRVUHFLHQWH
WRUQRDODLQWHUFXOWXUDOLGDG

(Q ODV PHVDY GHO FRQJUHVR GHVWLQDGDV D VRFLDOL]DULQYHVWLJDF
[LRQHY GHO HMH HGXFDFLpQ WHUULWRULRHLQWHUFXOWXUDOLGDG VH
DUWLFXODFLPQ HQWUH XQLYHUVLGDGHV \RUJDQL]DFLRQHV LQG JHQDV G
]JDURQDYDQFHVGHLQYHVWLIJDFLUQ VREUH SRWHQFLDOLGDGHV \GLILFXC
OHVPDSXFKHVY VHSUHVHQWDURQDOWHUQDWLYDYVY SDUD SUREOHPDWL]D!I
HQ ODHGXFDFLUQ HPSOHDQGR HO FLQHFRPR UHFXUVR GHDSUHQGL]DMH
GHOWHUULWRULR ODFXDOWLHQHFRPRSURSpVLWR OOHYDU D FDER SUR
WXDGRYV TXHGHVDUUROOHQ XQDYLQFXODFLUQRWULDGD HQWUH WHUUL)
WHPDV GHLQWHU«V

IRV GHEDWHYV TXH TXHGDQ DELHUWRY SDUD HO FDPSR HGXFDFLRQDO \
SXHVWR TXHHO SUREOHPD GHOD LQWHUFXOWXUDOLGDG FRQOOHYD HQRL
O WLFDV S“%EOLFDV DO FXUU FXOXP QDFLRQDO DORV SURFHVRV GHHQV
VH3DOp UHLWHUDGDPHQWH TXHGLFKRFRQFHSWR KD VLGRYDFLDGR GH F
DQDOL]DGRFU WLFDPHQWH GHFDUD DORYV GHVDI RV\GHPDQGDV GHO WL
WDOuUODGLVFXVLUQVREUHOD GHVFRORQL]DFLUQ GHODHGXFDFLpPQ WRG
DODVIRUPDV FRORQLDOHY TXH SHUVLVWHQ HQ HO VHQR GH ORV VLVWHP
OD FU WLFD DILUPDWLYD TXH SURSRQH LUDYDQ]J]DQGR HQ IRUWDOHFHU H
FRPXQLGDGHVHQHO SURFHVRHGXFDWLYR



OHVDV

OHVDV (GXFDFLpHQ WHUULYV
LOWHUFXOWXUDOLGD



OHVDV

-X«JDWHOD SRUODLQWHUFXOWXUDOLGDG

&HFLOLD OLOOE£Q ODULEHO &DOGHUPQ 3DXOD*XHUUD $QGUHD
8QLYHUVLGDG &DWUOLFD6LOYD +HQU TXH]

/D GLYHUVLGDG HQ ODV HVFXHODV VLIJXH VLHQGR XQ EPELWR TXH QR VF
JRU\ 7RPOLQVRQ ‘DL <DQ (Q HO FDVR GH &KLOH 7RPOLQVR(
VLPLODU ORV GRFHQWHY GH HVFXHODV WLHQHQ SRFDV FRPSHWHQFLDV L
GHVFRQRFLPLHQWR GH FUPRLQWHJUDU\UHFRQRFHU ODV FXOWXUDV VDE
WXUD FKLOHQD XQD EDMD GLVSRVLFLUQ\DSHUWXUD SDUDHQWHQGHUD |
DODV SURSLDV \ HVFDVDV KDELOLGDGHYV TXH SHUPLWDQ XQD PHMRU FRQ
HVWDEOHFLGR SRUOD FXOWXUD GRPLQDQWH

/IDVLQYHVWLIJDFLRQHVY KDQ PRVWUDGR TXH ODVDFWLYLGDGHV TXH IRP
GHEDWH HQWUH SDUHV FRPR ORV MXHJRV VHULRY GH PHVD VRQ “WLOH\
JRVHULRIHQHUD XQ HVFHQDULR ILFWLFLR DO TXHVHLQJUHVD GH IRUPD
\QRUPDVY ODV FXDOHY SURPRYHU DQLQWHUDFFLRQHY GLDOMWJLFDV HQW!
JRWLHQH XQD VHULHGHFRPSRQHQWHV\SURFHGLPLHQWRY FRPRLQVWU
DUWHIDFWRV TXHIDFLOLWDQ\SHUPLWHQ HO MXHJR \ XQD PHWD ILQDO D
(QHVH VHQWLGR HO MXHJR VH WUDQVIRUPD HQ XQD KHUUDPLHQWD TXH I
JHQHUDU XQHVSDFLRLQWHUVXEMHWLYR SDUD OD FRODERUDFLpPQ\HO GL
DFWLYLGDGHYV WDPEL«Q IXQFLRQDQ FRPR XQ HVSDFLR VHIXUR OR TXH U
FXDQGRHO WHPD GLVFXWLGR SXHGHVHU FRQWURYHUWLGR %RXUJHRLYV

(QHVWHFRQWH[WRVHHODERUWLXQ MXHJRGHPHVD SDUDIRUPDU D HVW X
VLGDG GHVGH XQ HQIRTXH LQWHUFXOWXUDO (O MXHJR SXHGH VHU XWLOL
SHUR VH SULYLOHJLD VX XVR HQ ODV SUEFWLFDV GH IRUPDFLuQ GH ODV FI
IHVRUHV GH HVFXHODV 7LHQH FRPR REMHWLYR UHIOH[LRQDU FROHFWLYL
DXOD D WUDY«V GH GLVWLQWRY UROHV \ VLWXDFLRQHV SDUD TXH OD HV
GDG LQWHUFXOWXUDO (O MXHJRHVWE FRPSXHVWR SRUWDEOHUR WDUM
FRQVLGHUDQD FXDWUR JUXSRV GHGLYHUVLGDG OLJUDQWHV *«QHUR\GL
JLQDULRV \FODVH VRFLDO <VWDV VH GLYLGHQ VHJ%Q WLSR GH SUHJXQW
LQWHJUDU FRQRFLPLHQWR FRQFHSWXDO \WHpPULFR TXH SRVLELOLWH OD |
WLWDULDV\FXOWXUDOHYV TX« SHQVDPRV GH TXHJHQHUD XQD GLVSRVL
FXOWXUDV GLVWLQWDV D ODV SURSLDV\FXHVWLRQDU ODV GHVLJXDOGDG
KDELOLGDGHV DVRFLDGDV D OD SUEFWLFD SHGDJuJLFDHQ UHODFLUQDRW
WDQVXFRPSUHQVLUQ\UHFRQRFLPLHQWR $GHPEV VHLQFOX\HQ WDUMHW
GLEXMR\FDQWR

(OPDWHULDOIXHYDOLGDGR SRUH[SHUWRV HQ GLYHUVLGDG\GLVH3R G|
GHHVWXGLDQWHY GHSHGDJRJ D TXLHQHVHYDOXDURQHOPDWHULDO OL
/IRVHVWXGLDQWHY GH SHGDJRJ D PDQLIHVWDURQ TXHIDYRUHFH SURFHYV
\HQ DO UHFRQRFLPLHQWR \ PRYLOL]DFLpPQ GH FUHHQFLDV \ SUEFWLFDV H
GLYHUVLGDGHV FXOWXUDOHYV



OHVDV

*HQHUDWLYLGDGLQG JHQDHQHGXFDGRUHV WUDGLFLRQ
SOLFDFLRQHVVRFLRHGXFDWLYDVGHVGHODSHUVSHFWL"®

&ULVWLDQ $QW¥%PLOOD 3DQJLN¥%0OO
8QLYHUVLGDG $XWRQRPD GH &KLOH

(O VLVWHPD HGXFDWLYR FKLOHQR KD HQIUHQWDGR FU WLFDV SHUVLVW
GHOD HGXFDFLpQ S““EOLFD OD PHUFDQWLOL]DFLUQ GHO VLVWHPD OD Gl
$GHPEV VHKD YLVWR GHVDILDGR SRUOD LQWURGXFFLUQ GH QXHYDV PHW
FHVLGDG GH SHUVSHFWLYDVY GH J«QHUR \HGXFDFLpuQ VH[XDO LQWHJUDO
OHVV\GHGHUHFKRV KXPDQRVIUHQWHD SURFHVRV PLJUDWRULRV\GHPDOQ(
AXLQWULTXHR (QHVWH FRQWH[WR HPHUJH OD LPSRUWDQFLD GH HJ:
IRUPDVGHHQVH:DQ]D\WUDQVPLVLUQGHFRQRFLPLHQWRY HVSHFLDOPHC
HGXFDGRUHV WUDGLFLRQDOHVHQHOWHUULWRULR GH*XOXPDSX $UDXFI
HQIUHQWD GHVDI"RVY UHODFLRQDGRYVY FRQ ODLQWHUFXOWXUDOLGDG \ OD
HVWD LQYHVWLJDFLpuQ EXVFD VLVWHPDWL]DU ODV SUEFWLFDV GHWUDQV
GHORVY DVHGXFDGRUHV WUDGLFLRQDOHV HQ GXUDQWH HO SHU RGR
FDFLPQ WHUULWRULRHLQWHUFXOWXUDOLGDG

(QHVWD O QHD HO SDSHO GH ORV HGXFDGRUHV WUDGLFLRQDOHV FRPI
VHPSH3DQ XQ URO VLJQLILFDWLYRHQ OD WUDQVPLVLUQ GHFRQRFLPLHQW
WH[WRV LQWHUFXOWXUDOHY $ULDV 2UWHJD HW DO VH HULJH FRPR
FXOWXUDO SUHGRPLQDQWH HQ ODV SRO WLFDV HGXFDWLYDV GHO VLVWH
DOWHUQDWLYD SDUDDERUGDU OD FULVLY HGXFDWLYD DEWXDO (VDV™ TX
FRPR OD WUDQVPLVLUQ GHFRQRFLPLHQWRV D ODVJHQHUDFLRQHV IXWXU
QDULR FRQORVHGXFDGRUHV WUDGLFLRQDOHV PDSXFKHDVXPLHQGR XQ
IRUWDOHFLPLHQWR GH OD FXOWXUD\ODLGHQWLGDG $ULDV 2UWHJD
WHUFXOWXUDOHY FRPROD /H\,QG JHQD 1r KD EXVFDGR SURPRYHU C
ODIRUPDFLUQ GHGRFHQWHV FDOLILFDGRV SDUD YDORUL]DU\GHVDUUROC
GRODLPSRUWDQFLD GHORVHGXFDGRUHV WUDGLFLRQDOHV 6LQ HPEDUJF
GHGHVDI 'RV LQFOX\HQGR WHQVLRQHV\FRQIOLFWRV UHODFLRQDGRV FR
ODFRORQL]DFLUQ TXHKDLPSDFWDGR QHJDWLYDPHQWHHQ ODHQVH3DQ]I
PDSXFKHHQHO DXOD

$ SHYVDUGHHVWDV GLILFXOWDGHY ORVHGXFDGRUHV WUDGLFLRQDOHYV
QDUDFFLRQHV GLGEFWLFDV\SHGDJpJLFDVHQFRQWH[WRY GHVDILDQWH\
FLULQ VRFLDO GH ODV FRPXQLGDGHV \ SURPRYLHQGR OD GHVFRORQL]DFL|
PDSXFKH (Q HO FRQWH[WR GHO *XOXPDSX VHEXVFD FRPSUHQGHU ODV DF
GXUDQWHHO SHU RGR FODYHSDUDHO GHVDUUROOR GHSRO WLFD
WRGRORJ DGHLQYHVWLJIJDFLuQ XWLOL]|DGDVHEDVDHQHOGLVH3RH[SORI
KHUUDPLHQWDV FRPRHQWUHYLVWDYVY GHKLVWRULDV GHYLGD REVHUYDF
SHUDTXHHVWDLQYHVWLIJDFLUQDUURMHOX]VREUHODVDFFLRQHY GHOR
YDFLRQHV\VLIQLILFDGRYVY DV FRPRORVIDFWRUHVTXHLQIOX\HQHQOD JF
WR PDSXFKH (VWRV KDOOD]JRV SRGU DQLQIRUPDU ODIRUPXODFLuQ GH
LQG JHQD GHVGH OD SHUVSHFWLYD PDSXFKH FRQLPSOLFDFLRQHV LPSRL
LOQOWHUFXOWXUDOHQ &KLOH $GHPEV VHSRGU DQLGHQWLILFDUEXHQDV !
GHVDUUROODU SURSXHVWDV GHLQWHUYHQFLpQ TXHFRQWULEX\DQ D PHN
QL3RV\QL3DVPDSXFKH IRUWDOHFLHQGR DV OD FXOWXUD\FRVPRYLVLuQ



OHVDV

,QIDQFLD HGXFDFLUQ\WHUULWRULR HVSDFLRVGHVLJQL
\QDWXUDOHQOD ]RQDPDFUR VXU SDUD FRPXQLGDGHV PL

5XNPLQL%HFHUUD 5RF R2UWL] &KHU\3HUH] 1DWDOLD &KHKXD
SRQWLILFLD 8QLYHUVLGDG &DWpOLFD GH &KLOH

,QWHUQDFLRQDOPHQWH GLIHUHQWHV DXWRUHV DV KDQ SURSXHVWR T
FRQ FRPXQLGDGHV \HQ WHUULWRULRV LQG JHQDV HV FHQWUDO SDUD OD
RULJLQDULRV $UPRXUHW DO /HH :DUUHQ HW DO (VWD LQY
EOHPEWLFD FRQ GRV GLPHQVLRQHV OD SDUWLFLSDFLuQ GHFRPXQLGDGH
LQIDQFLD LQG JHQD\OD SUHSDUDFLUQ GHHGXFDGRUDV\DVLVWHQWHV G
MDUFRQ FRPXQLGDGHV PDSXFKHHQ MDUGLQHV LQWHUFXOWXUDOHV (Q U
HO REMHWLYR GH OD SUHVHQWH LQYHVWLJDFLuQ KDFHUHODFLUQ DLGHQ
UDO QDWXUDOHKLVWHULFRV\DFWLYLGDGHYVY VRFLREXOWXUDOHY SUHVF
GHWHUPLQDU\FRQVWUXLUHQFRQMXQWRIRUPDV HOHPHQWRV\SUEFWLF
GRVHGXFDWLYRV SDUD ODHQVH3DQ]D GH QL3DV\QL3RV GHFRPXQLGDGHYV
HGXFDWLYRV FRQ VHOORLQWHUFXOWXUDO GH OD ]JRQD PDFUR VXU UHVX
SUR\HFWR)21'(&<7 5HSDUDQGRUHODFLRQHYV 8QDLQYHVWLJDFLuQ SDUD |
MDUGLQHV LQWHUFXOWXUDOHV\FRPXQLGDGHY PDSXFKH

6HXWLOL]JUHLPSOHPHQWHPXQDPHWRGRORJ DFXDOLWDWLYD XWLOL]DQ
PHQWR FRQVLVWLHL HQ XQD HQWUHYLVWD VHPLHVWUXFWXUDGD FRQ SUHJ
YDORUDFLRQHV DFWLYLGDGHV\HVSDFLRVGHVLJQLILFDFLUQVRFLRWHU
FLD GHVGH OD FXOWXUD PDSXFKH < XQ VHIXQGR LQVWUXPHQWR HO FXDC
PHWRGRORJ D SDUWLFLSDWLYD TXHSHUPLWHD ORVDFWRUHV GH XQ WHU
WHQLGRV D WUDY«V GH XQ PDSD GHQRPLQDGR ODSHR &ROHFWLYR (VWD
SHUPLWLPpJHQHUDU XQD UHSUHVHQWDFLUQ YLVXDO GHO WHUULWRULR FR
SDQWHV SHUWHQHFLHQWHV D FRPXQLGDGHV PDSXFKHDOHGD2:DV D ORV F}t
HQODLQYHVWLJIJDFLpQ

/IRVUHVXOWDGRV LQLFLDOHYVY QRV PXHVWUDQ FUPR ODV FRPXQLGDGHYV
VX SURSLR WHUULWRULR FRQVLGHUDQGR FDUDFWHU VWLFDV HOHPHQYV
ILFLRVMV\YDORUDFLRQHV TXHHQWUHJD ODQDWXUDOH]D FRPRHVSDFLR SH



OHVDV

$ERUGDMHHGXFDFLRQDO LQWHUGLVFLSOLQDULR SDUD F
DOWRE RE R

9DOHQWLQD %YREDGLOOD 6HJXHO
8QLYHUVLGDG $QGU«V %HOOR

(OREMHWLYRHV FRQWULEXLULQWHUGLVFLSOLQDULDPHQWHGHVGH GL
FLUQ GDQGR UHVSXHVWDD QHFHVLGDGHV\SUREOHPEWLFDV GHO WHUUL)
QDO FRQVLGHUDQGRODFXOWXUDDQFHVWUDO FRVPRYLVLUQ LQWHUFXO
FRQRFLPLHQWRV\VDEHUHV 8QLYHUVLGDG $QGU«V %HOOR &RQFHSFLUQ
ORV Y%OWLPRV D*RV HQ $OWR % R % R UHJLUQ GHO % R % R O£V GH PLO [
FLD FRQWULEX\HQGR D VX IRUPDFLUQ LQWHJUDO \HQWUHJDQGR D VHFWR!
DVLVWHQFLD HQ ODERUHV DVRFLDGDV DO £EPELWR VRFLDO VDOXG\FRQV\
SHUVRQDV 6HJ%Q OD (QFXHVWD GH &DUDFWHUL]DFLPQ 6RFLRHFRQuUPLFD
JLVWUR 6RFLDO GH +RJDUHV DPERV LQVWUXPHQWRYV JHVWLRQDGRV SRU
PHQFLRQD XQD WDVD GH SREUH]D GH SRU LQJUHVRV OD UHJLUQ GH

VLHQGRLQFHQWLYRDDSRUWDUHQDFRUWDU OD EUHFKD GHHVWD FR]

(VWRPRWLYuUDDYDQ]DUHQ XQWUDEDMRLQWHUGLVFLSOLQDULRPEV DC
DWUDY«VGHODVDVLIQDWXUDYVY GHFODUDGDV HQHO SODQ GH YFP GH ODV
OHYDQWDGDV HQ XQD MRUQDGD GH WUDEDMR FRQ DFWRUHYV FODYHV HQ F
FRPXQD &RQODLQWHUYHQFLuQ VHORJUuDFWXDOL]DU\GHVDUUROODU F
YRV\SURIHVRUHV GHOD]RQDGHDOWRELR ELR (QHOHTXLSRGLUHFWLYF
GHFRQWHQFLHPQ HQ VLWXDFLRQHV GH FULVLVY GHVDOXG PHQWDO D WUDY «
FROuWJLFRV /RV SURIHVRUHYV GH OD FRPXQD UHFLELHURQ WDOOHUHV OF
OD HQVH:DQ]D PHGLD &UHDWLYLGDG HQ OD HWDSD LQLFLDO (ODERUDFI
DSUHQGL]DMH 3DUWLFLSDURQ DOXPQRV8QDE\ GRFHQWHV 8QDE EHQ
FRPXQLGDG HGXFDWLYD GH$OWRELRELRFDSDFLWDGDV TXLHQHV FRQW
SHUPLWLHQGR GHHVWD PDQHUD UHVJXDUGDU HOWLHPSR SDUD GHGLFDU

IDFRQWULEXFLPQ HIWHUQD TXHVHSHVTXLVD FRQORVUHVXOWDGRYV RE
VRV \VIJHVWLPQ FHQWUDOL]DGD TXH PDQWLHQH D OD FRPXQLGDG HGXFDW
HVSDFLRV GHPHMRUD HQ SRVGHO GHVDUUROOR GHVXV FRPXQLGDGHV 6
GLVPLOQXFLUQGHEUHFKDY GHVLIJXDOGDGHVSDUDDYDQ]DUHQODFRQVWI
ODERUDWLYR 6HHVWDEOHFHOD QHFHVLGDGGHLQWHUDFFLuQ EDVDGD H
\UHVSHWXRVD

(Q OD H[SHULHQFLD VH HQWUHJD OD GREFXPHQWDFLUQ GHO SURFHVR GH
GLVH®RGHOD SURSXHVWD GHLPSOHPHQWDFLUQHQFRQMXQWRDOD FRPXC
WDFLUQ GHO SURJUDPD ORV UHVXOWDGRV\FRQWULEXFLRQHV \SRU %OW
SDUD TXLHQ GHVHH UHSOLFDU OD H[SHULHQFLD HQ RWURV OXJDUHV FRQ F
FDOLILTXHVRORFRPRRSHUDWLYR VLQRFRPRWUDEDMR FRODERUDWLYR



3UVWHU

SUVWHU (GXFDFLpQ WHUU
LOWHUFXOWXUDOLGD



3UVWHU

$VHVRUDPLHQWRHGXFDWLYRFRQSHUVSHFWLYDLQWHUF
UDSD QXL

ODFDUHQD ORUDOHYV &DPLODORQWHQHJUR .RQ 7XUL $WDQ 9DOHULDS5R
6HEDVWLEQ )LIXHURD

&HQWUR GH ,QYHVWLJDFLuQ SDUD OD (GXFDFLpPQ ,QFOXVLYD GHOD 3RQ\

9DOSDUD VR 3URJUDPD GH $SR\RD OD &RQYLYHQFLD (VFRODU GH OD 3RQ

9DOSDUD VR &ROHJLR +HUPDQR (XJHQLR (\UDXG 5DSD 1XL &ROHJILR 6DQ

*&UPR FRQVWLWXLU XQHTXLSRLQWHUFXOWXUDO GHDVHVRUHY HGXFD
SURJUDPDGHFRQYLYHQFLDHVFRODUGLVH:DGRHQ &KLOHHQ WHUULWRUI
UDO" (Q QXHVWUR SuyVWHU DERUGDPRV HVWDV GRVLQWHUURJDQWHYV TXH
SDDPLHQWR D ORVHTXLSRVGHFRQYLYHQFLD HVFRODU GH ORV FXDWUR
5DSD1XL ODFXDOGHVDUUROODPRVGHVGHHO D3R HQHOPDUFRGH XQ
GHVGH XQD XQLYHUVLGDG GHOD UHJLpuQ GH9DOSDUD VR

(O DVHVRUDPLHQWR HGXFDWLYR WLHQH SHUVSHFWLYDV GHDFFLpQ GL
VHQWLGRVY GHO WUDEDMR DVHVRU DV  FRPR GLVWLQWDV YLQFXODFLRQH
GDV 'RPLQJR (OHTXLSR TXHUHSRUWD HVWD H[SHULHQFLD KD EXVI
JUXSRLOWHUGLVFLSOLQDULRHLQWHUFXOWXUDO TXHFRODERUD FRQ OR
FHUUHYLVLUQ\DMXVWHY GHODV SUEFWLFDV HGXFDWLYDV 8BUELQD
PHMRUD %HOOHLHWDO

/IDVLVWHPDWL]DFLUQ LPSOLFD ODUHFRQVWUXFFLUQ GH XQD H[SHULHQ
SURFHVR 'LFKR DQ£OLVLVFRPSUHQGHODLGHQWLILFDFLuUQ GHORV KLWR
UUROOR DV FRPRVXHVWUXFWXUDFLUQ HVWDEOHFLHQGR VHFXHQFLDV\
VHFRPSRQHGHORV VLIXLHQWHY SURIHVLRQDOHYV

3VLFPORJD GH FXOWXUD FKLOHQD UHVLGHQWHHQS5DSD 1XL 3VLFpO]
HQ5DSD 1XL 3URIHVRUGHFXOWXUD UDSD QXL UHVLGHQWHHQ 5DSD 1X|
UHVLGHQWHHQ &KLOH G6RFLHORIRGHFXOWXUDFKLOHQD UHVLGHQWH H(
UHVLGHQWH HQ &KLOH

&DUDFWHU VWLFDV GHODV HVFXHODV SDUWLFLSDQWHV HQHO SURJUDI

(VFEXHOD EEVLFD PXQLFLSDO FRQ SUR\HFWR HGXFDWLYRLQWHUFXOW
FHRPXQLFLSDO W«FQLFR SURIHVLRQDOHLQWHUFXOWXUDO HVWXGLD
QDGR FDWUOLFR HVWXGLDQWHYV &ROHJLR SDUWLFXODU VXEYHQFLR:

8Q SULPHU HOHPHQWR FODYHGH QXHVWUD H[SHULHQFLD IXH OD FRQIRL
SURIHVLRQDOHVUHVLGHQWHVHQ5DSD1XL\HQ &KLOH (VWRGLRODYHQW
GRUDVGHOD OHQJXD\ ROD FXOWXUD HVFRODU\ORFDO HQGL£ORJR SUR
SDUDORVHVWDEOHFLPLHQWRVSDUWLFLSDQWHV WDPEL«QIXHXQDYHQWI
VLGDG GH SURIHVLRQDOHV DFWXDQGR GLUHFWDPHQWHHQHO £UHD GH FR
2ZWUR HOHPHQWR FODYH IXH EDODQFHDU WHQVLRQHY HQWUH OD FXOWXU
OD FXOWXUD DFDG«PLFD GHOD XQLYHUVLGDG HMHFXWRUD GHO SURJUDP|
PLHQWRV SDUWLFLSDQWHV\ODFXOWXUDORFDOGH5DSD1XL '"HVWDFDPR
SDUDODDFRPRGDFLUQDO FRQWH[WR ORFDOHQFXDQWRDIRFRVGHWUDE
“%OWLPR HVOODPDWLYRTXHHOIRFRGHWUDEDMRHVFRIJLGRHQ ORV FXD
WDOHFHU D ORV SURIHVRUHV FRQ KHUUDPLHQWDV FXOWXUDOPHQWH SHU!

&RQVROLGDUHO VHOORFXOWXUDOHQHOWUDEDMR GHDVHVRUDPLHQW
FRQVWUXLU YRFDEXODULRV\VHQWLGRY FRPXQHV SURFHVR TXH SDUWLI
FRQFHSWRV\PDUFRVGHDFFLPQ GHVGH ODV FXOWXUDV HVFRODUHV ORFI



(QVH*DQ]D\DSUHQGL]DMH
SHUVSHFWLY

(QODVVRFLHGDGHV FRQWHPSRUEQHDY ODVFXDOHVVHFDUDFWHUL]DQ
SURFHVRV\GLQE£PLFDVFRPSOHMDYV VHVXHOHGHPDQGDU D OD HVFXHOD
IXWXUDV JHQHUDFLRQHVY XQ FRQMXQWR GLYHUVR GH KDELOLGDGHVY FRQI
SHUPLWHQ D ORVVXMHWRY HQIUHQWDU ORVY GHVDI RVDFWXDOHV 8UH
QRFLPLHQWRVY VH FRQWHPSODQHQ ODVY £UHDV GHOHFWXUD HVFULWXUD
HQWUH RWUDV 5HLG (OFDVRFKLOHQR QRHV OD H[FHSFLuUQ DORVQ
ODVRFLHGDG FKLOHQD RODPLJUDWRULD LQVHUFLHQ HQ FLUFXLWRYV JOTF
JHQFLD GH PRYLPLHQWRYV VRFLDOHVY FRPR HO IHPLQLVWD R GH J«QHUR V
TXHWXYROXJDUHQHO SD VGHVGHHO D3R DV FRPR ODDSUREDFLuQ
JRUPDFLpPQ ,QLFLDO'RFHQWH GHO DODOHURGHOD/H\1r GHO )
DVLHQWD ODQHFHVLGDG GHSUHIXQWDUVHUHVSHFWRDODV SUEFWLFDV !
SDQ]ID\DSUHQGL]DMH TXH SRVHHQ ORV\ODV GRFHQWHYV DV FRPR WDPEL
DERUGDQGR ORV FDPELRV VRFLDOHV HQ ODVHVFXHODYV

(OFRQJUHVRFRQWHUFRQ SRQHQFLDV SRVWHU\ SDQHOHV TXHVH FLI
WHPEWLFD (Q UHODFLuQ DODV SRQHQFLDV HVWDV DERUGDURQ OD LPSR
FHQWH )," \FRPRHQ HOOD VH GHEHQ LQFRUSRUDU QXHYRV SULQFLSLRV W
SHUPLWDQ WUDQVLWDU KDFLD XQDHYDOXDFLUQ GHORVDSUHQGL]DMHV G
OD YDORUDFLUQ GHORV VDEHUHV FRQVWUXLGRV SRUHO HVYWXGLDQWDGR
DFHQWR HQ JHQHUDU HVWUDWHJLDV SDUD OD HODERUDFLHUQ GH SODQHYV
FRPRWDPEL«Q SHQVDUHQP«WRGRV GLGEFWLFRV TXHGHQLPSRUWDQFLD
FLHQFLDV HQ SDUWLFXODUDO GHVDUUROOR GH OD DVWURQRP ™D (Q RWU
VLGDG GHDYDQ]DUHQ ODJHQHUDFLUQ GHHYDOXDFLRQHV FRQWH[WXDOL
GHODFRPXQLGDG HVFRODU UHVSHFWR D OD FRQYLYHQFLD HVFRODU

/IDVSUHVHQWDFLRQHV GHORV GLVWLQWRY VHDEUHQ GLYHUVRV GHVDI™
GHOD SURIHVLUQ GRFHQWH\OR TXHDFRQWHFHDO LQWHULRU GH ODV HVI
WLFDVLQFOXVLYDVV\QR GLVFULPLQDWRULDYVY ODLPSRUWDQFLD GH OD K1
ORFDO VRQDOJIJXQRVGHORVDVSHFWRVTXHGHEHQ FRQVLGHUDUVHD OD
ORVIXWXURV FLXGDGDQRVIUHQWHD ORVDFWXDOHVHVFHQDULRYV



3DQHOHYV

3DQHOHV (QVH3DQ]D\DSUHC
OXHYDV SHUVSHFWLYDYV



3DQHOHYV

7TUDEDMR FRODERUDWLYRHQHOFRQWH[WR GHO GHVDUUR
SDUDOD UHDFWLYDFLUQGHORVDSUHQGL]DMHYV

ODUFHOD 6HSY“OYHGD OuQLFD6DQWLYVY %EUEDUD &HUGD 3DXO %t
8QLYHUVLGDG GH 30OD\D $QFKD

/D OH\ TXH FUHD HO 6LVWHPD 1DFLRQDO GH 'HVDUUROOR 3URIHVLR
SLODUHV GH OD 5HIRUPD (GXFDFLRQDO SURPXHYH HQWUH RWUDV FRVDV
EDMRFRODERUDWLYRHQUHGHV GHPDHVWURY FRQHOREMHWLYR GHIRU
DSUHQGL]DMHHQ HOHPHQWRV TXHVRQLPSRUWDQWHY SDUD OD FRPXQLG
G DVHSODQWHD OD QHFHVLGDG GHPHMRUDU HO WUDEDMR HQ HTXLSR HQ
GHQWHV TXHSODQWHDQ ODVLQYHVWLIJDFLRQHVLQYLWDQDODUHIOH[Lp
UHIOH[LMQ TXHGHEH VHU VLWXDGD GHVGH OD SHUVSHFWLYD WDQWR GHO
GRQGH H[LVWH XQD HVYWUHFKD UHODFLuUQ FRQ ODV FDUDFWHU VWLFDV VR
GHVDUUROODHO SURIHVRUR SURIHVRUD $SDULFLR\OROLQD

(Q ORV LOWLPRV D*RV GHELGR D OD SDQGHPLD\OD YLROHQFLD TXH KR
ODV DXODV VHKDFH QHFHVDULR TXH HVWH WUDEDMR HQ HTXLSR D WUDY
SDUHV FRQVLGHUH YDULDEOHV GHHVWXGLRHQIRFDGDV DEPELWRV UHOD
LQIOXLU DQ HQ OD UHDO ODERU GHVDUUROODGD <XJLQJHU (Q HVH \
WLHQH SRUREMHWLYR UHIRU]DU KDELOLGDGHV VRFLRHPRFLRQDOHV \DF
GH OD UHJLuQ GH 9DOSDUD VR KD SHUPLWLGR GHVDUUROODU GLFKDV DF
FHQWHY GH ORV HVWDEOHFLPLHQWRVY \ HYWXGLDQWHYV GH SUEFWLFDV GF
FR FRQVWUXFFLUQ SXHGD OOHYDUVH D FDER XQ WUDEDMR FRODERUDWLY
QDO GRFHQWH

(VWH SDQHO HVWD FRPSXHVWR SRU SDUWLFLSDQWHY HQ HO SUR\HFWR
HVWXGLDQWH GH SUEFWLFD GHOD FDUUHUD GH SHGDJRJ DHQ PDWHPEWL
XQ SVLFPORIRFRQH[SHULHQFLDHQHOWHPDVRFLRHPRFLRQDO HQ HVWDE
DFDG«PLFD FRPRPRGHUDGRUD GHOD )DFXOWDG GH &LHQFLDV GH OD (GX
OLVWDVDERUGDUEL£EQ HO WHPD GHOWUDEDMR FRODERUDWLYR GHVGH GLIH

(QUHODFLMUQ FRQORDQWHULRUPHQWH VH:DODGR ODDOXPQDHQ SUEFV
PDWHPEWLFD PDQLILHVWD TXHHQODDFWXDOLGDG ORVGRFHQWHYV GHE
GHVWDFDQGR SRUVREUHHOORVHOWUDEDMR FRODERUDWLYR 3DUD HOO
HODSUHQGL]DMH SURIHVLRQDO HLQVSLUD LQQRYDFLRQHV HQ VXV SUEFW
IUHQWDQ GHVDI " RVTXHGLILFXOWDQHVWD  FRODERUDFLpQ FRPRODFDUJ
GHKRUDULRV\ODHVFDVH]GHHPSDW D &REUDQ UHOHYDQFLD ODV KDELO
FRPXQLFDFLUQHIHFWLYD\ODDVHUWLYLGDG ODV FXDOHV VRQIXQGDPHC

(QODIRUPDFLUQGRFHQWH HVSHFLDOPHQWHGHVGHVXH[SHULHQFLD S|
WXQLGDGHY SDUD FRODERUDU FRQ RWURYV SURIHVLRQDOHYVY GHOD HGXFDI
QR FRQWDU FRQ ODV KHUUDPLHQWDY SDUD DWHQGHU WRGD OD GLYHUVLC
HO WUDEDMR GH OD SUEFWLFD QR VH OLPLWD DO DXOD VLQR TXHLQYROX
PRHGXFDGRUHV GLIHUHQFLDOHY SVLFpORJRV \IDPLOLDVY 3DUD SRWHQF
DSUHQGL]DMH VHJYQ VX H[SHULHQFLD HV YLWDO SURPRYHU HO WUDED
WUDQVYHUVDO

$VLPLVPR SDUD ODGRFHQWHJX DGHXQHVWDEOHFLPLHQWR HGXFDFLF
SUR\HFWR PDQLILHVWD TXHHO SURFHVRGHWUDEDMRFRODERUDWLYR IX]
WHHODQE£OLVLVUHIOH[LYR HO GHVDUUROOR GH OD FRQILDQ]D HQWUH S|
HQ SURFHVR OD WRPD GHGHFLVLRQHV\OD IOH[LELOLGDG SDUDHQIUHQV
SURFHVR DV FRPRODV LGHDVLQQRYDGRUDV\ORVDMXVWHY FRQWH[WXI
QDVYHFHYVY VHQW DFRQVXHTXLSRTXHUHWURFHG DQSDUDVHJXLUDYDQ
HVYWUDWHJLDV\WRPDEDQ QXHYDV GHFLVLRQHY 8QD GHHOODV IXHUHDO
YH] ORSUHVHQWDURQ FRPRWUDEDMR FRODERUDWLYRHQODHYDOXDFL



3DQHOHYV

EDHO GHVDUUROOR GH OD JHVWLuUQ HPRFLRQDO HQ ORV HVWXGLDQWHYV (
VLIQLILFDWLYRHQHO GHVHPSH:R DFDG«PLFRHQFRQWH[WRY VRFLDOPHC

&RLQFLGLHURQ XQEQLPHPHQWHHQ ODVLGHDVDQWHULRUPHQWH SODQ
FLRQHVUHYLVDGDV\FLWDGDV (QWUHODV DFFLRQHV FRQVLGHUDGDV IXC
[LRQHVHQHTXLSR VHLQFOX\HURQ HQWUHYLVWDV\VROLFLWXGHV GHLQI
UDJHQHUDO\FRQYLYHQFLD HVFRODU DV FRPRORV UHVXOWDGRYV GHO
GHO 7006 \ODHYDOXDFLUQ GLDJQUVWLFD FRPSDUWLHQGRLQIRUPDFLUC
WXGLRV VREUH OD WHPEWLFD )XH XQ SURFHVR SDUD HOORV HQULTXHFHG

3DUD HO SVLFPORJR HVSHF ILFDPHQWH GHVGH OD SDQGHPLD HO SRUF
PHQWDO GHORV QL*RV\DGROHVFHQWHV KDDXPHQWDGR (VWRHV XQ IHQUI
SDUWH GH SD"VHV GHO PXQGR SHURHQ &KLOH HVWR HV HVSHFLDOPHQWFE
(OSDQHOLVWDPHQFLRQDDOJXQRVIDFWRUHV TXHSXHGHQ GDUUHVSXHVW
HQHOJUXSRGHSD VHVFRQPD\RUHV QGLFHVGHGHVLIJXDOGDGHQHO PXC
SD VHVHQHO PXQGR TXHFDUHFHQ GH XQD OH\ GH VDOXG PHQWDO H[LVW|
D SUHVWDFLRQHV VDQLWDULDV HV HO rSDVHQ /DWLQRDP«ULFD FRQ P
IDFWRUHYV

(VWDV GLILFXOWDGHV KDQLQIOXLGRHQ ORVY SURFHVRVGHHQVH:DQ]D |
ORVHVWDEOHFLPLHQWRV HGXFDFLRQDOHV\SRUVXSXHVWR WDPEL«QKD
GRFHQWHV\DVLVWHQWHY TXHIRUPDQ SDUWH GH ORVY VLVWHPDV HGXFDW
TXHFREUDHVSHFLDOUHOHYDQFLDHVTXHORVHVWDEOHFLPLHQWRYV HGXI
SUEFWLFDV SHGDJpuJLFDV UHIOH[LRQHQGHPDQHUDFU WLFD\DQDOLFHQ
VHQWLGR HOWUDEDMRFRODERUDWLYRHV XQDPHWRGRORJ DIXQGDPHQ
VLRQDO GRFHQWH DXPHQWDQGR ODVY SUREDELOLGDGHVGHHQFRQWUDU
TXHVXUJHQ GHQWUR\VIXHUD GHO DXOD

JLQDOPHQWH HVWH SDQHO EXVFD YLVLELOL]DU WHPEWLFDV TXHHVWEQ
FDV SY3Z"EOLFDV HQWUH ODV FXDOHV HVWEQ OD UHDFWLYDFLpQ HGXFDWL)
FHQWH\ORTXHDEDUFD OD /H\ IRDQWHULRU GHVGHORV PLVPRV HVF
ODV SUREOHPEWLFDV\ODLPSRUWDQFLD TXHUHYLVWHHO WUDEDMR FROL
HGXFDWLYR



3DQHOHYV

/IDHQVH3*DQ]D GHOD JHRPHWU DHQHGXFDFLuQ SDUYXOD
UHWRYV

6DQGUD 3«UH] &ULVWLDQOHM DV $QDODU D5HVWUHSR *DEULHOD 6L
8QLYHUVLGDG GH 30OD\D $QFKD

/IRVQL3RV\QLDVHVWEQURGHDGDV GH ILIXUDV REMHWRV\GLVH3:RV TX
SRUPHGLRGHGLVWLQWDV H[SHULHQFLDVTXHYDQUHDOL]DQGRHQVXYL
PLHQWR GHODVILIXUDV GHGRV\WUHV GLPHQVLRQHV VHLQFRUSRUDQ KD
UDJRQDPLHQWRHVSDFLDO\GHUHVROXFLPQ GHSUREOHPDV $OFDQ]DUGL
GLGDGHODFDSDFLGDGGHO DHGXFDGRU DGHSEUYXORYV SDUDGHPRVWU
TXHWLHQHQ ODV PDWHPEWLFDV HQ JHQHUDO\OD JHRPHWU DHQ SDUWLF
LOQWHJUDO

(O HVWXGLR GHOD *HRPHWU DHQHO FRQWH[WR HVFRODU WHQGU D TX
HVSDFLR\ODVIRUPDVGHVGHHOPXQGRUHDOI| VLFR /DVDFWLYLGDGHV G
QLSXODFLpPQ FRQVWUXFFLUQVREVHUYDFLUQGHODVIRUPDV GHORVY REMF
WDO SURSRQHU DFWLYLGDGHV TXHFRQWULEX\DQ D SHUFLELU\YLVXDOL]
UHSUHVHQWDUORYV FRPSDUDUORY FODVLILFDUORV\YHUEDOL]DUDFHUF
HOOR VH SURSRQH HVWD PHVD SDUD GDU D FRQRFHU DQWHFHGHQWHYV D F
JHRPHWU D\ XQD SURSXHVWD GHHQVH3DQ]D

SDUWLFLSDQWHY GH OD PHVD 'UD $QD ODU D5HSHWWR 5RPHX (VWUL
JHRPHWU DHQ (GXFDFLuQ ,QIDQWLO 0J *DEULHODG6LOYLQDODWWLHOO
HQHODSUHQGL]DMH 'UD 6DQGUD 3«UH]/LVERD &RRUGLQDGRUD GH OD



3DQHOHYV

+DELOLGDGHVFRJIJQLWLYDV\HPRFLRQDOHVUHODFLRQDG
FHQWHGHORVHVWXGLDQWHV TXHLQJUHVDQDODV FDUU

1HOO\/DJRV6DQODUW Q &DUORV 2VVD &RUQHMR ;LPHQD 6XEUH] ¢
8QLYHUVLGDG GHO % R % R 8QLYHUVLGDG $UWXUR 3UDW

/IDYRFDFLUQ GRFHQWH GHILQLGD SRU/DUURVD FRPRHOHQWXVLDVF
VR\OD GHGLFDFLuQ SRUODHQVH:DQ]D\HODSUHQGL]DMH HV XQIDFWRU L
GHFRPSHWHQFLDV GHILQLGDVHQ ORV SHUILOHVY GHHJUHVR GHODV FDUUI
]JLQ SRU OD FXDO UHVXOWD QHFHVDULR FRQWDU FRQ XQ FRQFHSWR TXH !
GHVGH OD DFDGHPLD (Q HVWH VHQWLGR )XHQWHV FRQFLEH HVWH F
H[SHULHQFLDO GHO SURIHVRUD ORODUJRGHODYLGD $V OD YRFDFLUQ GI
TXHJHQHUD HO FXPSOLPLHQWR GH ODV H[SHFWDWLYDV RWRUJDQGR VHC
SHUVRQDO ORUJDGH

IDYRFDFLUQGRFHQWHDGHPEVHV DVRFLDGDFRQODLGHD GHSURIHVLUC
SHFWLYD TXHOD HOWLHQGH FRPRHO UHVXOWDGR GH XQD HOHFFLpQ UDFL
(VWHYH 3S3DUDHO GHVDUUROORGHOD YRFDFLPQHQHVWHFDVR VHOQ
PEVRPHQRVH[WHQVR IRUWDOHFLGR SRUHODVSHFWRPRWLYDFLRQDO T
ODDFFLUQGRFHQWHHQHOWLHPSR 7THQWL %DMRHVWD SHUVSHFWLY
SHGDJRJ DGHVDUUROOHQVXYRFDFLUQ GRFHQWH FRQVLGHUDQGR OR TX
OHV fYDORYV 6RODU\ "' D] (VWDDVHYHUDFLuUQ DWULEX\HLPSRUW
FRPRDVSHFWR D GHVDUUROODU HQ OD IRUPDFLuUQ LQLFLDO WDUHD TXH C
HVWXGLRY GHSHGDJRJ D

2WURDVSHFWRDFRQVLGHUDUHQHO HVWXGLRVREUH YRFDFLUQ GRFHQ
FLRQD FRQ YDULDEOHV HPRFLRQDOHV\FRJQLWLYDV GHUHFRQRFLGD LPSI
\FRQVLGHUDGDV KDELOLGDGHV GHOVLJOR;;, (VWHHVWXGLRLQIRUPD OR
OD YRFDFLUQ GRFHQWH SDUD ORFXDO VH XWLOL]pHO &XHVWLRQDULR GH
LQVWUXPHQWR GHDXWRLQIRUPH HVWUXFWXUDGR FRPR HVFDOD /LNHUW
YDORUDFLUQGH 1DGDGHDFXHUGRD WRWDOPHQWHGHDFXHUGR 'HOF
VDPLHQWR FU WLFRFRQHO 7HVWDGDSWDGR GH 7DUHDV GH 3HQVDPLHQW|
HVWXGLDQWHY XQLYHUVLWDULRY HVWHLQVWUXPHQWR WLHQH WUHV GL
FDFLUQ HVWDV GLPHQVLRQHV UH%QHQ XQ WRWDO GH ~WHPV FRQ SUHJX
QDWLYDV \GH UHVSXHVWD DELHUWD )LQDOPHQWH ODLQWHOLJHQFLD F
GHPHWDFRQRFLPLHQWR HPRFLRQDO 7006 )HUQE£QGH] %HUURFDO HW C
SHUFHSFLUQ GH OD DWHQFLUQ HPRFLRQDO OD FODULGDG HPRFLRQDO \ O

"WHPV XELFDGRV FRPRHVFDOD /LNHUW GH SXQWRV T TXHLQGLFDQ FRF
D FRPSOHWDPHQWH GHDFXHUGR /RVGDWRYV GHHVWHHVWXGLRIXHURQ |
REWHQL«QGRVHPHGLDV PRGHUDGDV HQ FDGD XQD GH ODV GLPHQVLRQHYV

3RVWHULRUPHQWH VH UHDOL]DQ HYWXGLRY SDUD HYWDEOHFHU ODV U
SHQVDPLHQWR FU WLFR\OD LQWHOLJHQFLD HPRFLRQDO (O SULPHUR GH
WUH SHQVDPLHQWR FU WLFR\PRWLYDFLuQ 3DUWLFLSDURQ HVWXGLD
SHGDJRJ DGHXQD,(6 GHO FHQWUR VXU GH &KLOH 6HDSOLFDURQ GRV LQV
UHV FRIJQLWLYRV PHWDFRJQLWLYRV\PRWLYDFLRQDOHY GHO SHQVDPLH
\ "WHPV \GRVHVFDODV GHO FXHVWLRQDULR GH YRFDFLUQ GRFHQWH DX
DSUHQGL]DMH FRQ "WHPVFDGD XQD 6HDQDOL]DURQ ORV GDWRV PHGLD
GLIHUHQFLD GHPHGLDV W GHG6WXGHQW \FRUUHODFLRQDOHV U GH 3HDL
ORV SURPHGLRV GH SHQVDPLHQWR FU ™ WLFR WDQWR HQ VXV GLPHQVLRQ
SUHVHQWDQHQ XQ QLYHO PHGLR FRPSDUDFLUQ SXQWDMHV P QLPRV\PE[
GLRVGHODVHVFDODVGHPRWLYDFLUQ VHHQFXHQWUDQHQXQ QLYHO DOW
HQ OD YDULDEOHPRWLYDFLUQ GLIHUHQFLDVHVWDG VWLFDPHQWH VLJIQL
]JDMH FRQ PD\RU SURPHGLR HQ PXMHUHV TXHHQ KRPEUHV HQ SHQVDPLHQ
YDQ GLIHUHQFLDV VLJQLILFDWLYDV FRQ PD\RUHV SXQWDMHV GH PXMHUH



3DQHOHYV

\HQ VXV GLPHQVLRQHV )LQDOPHQWH VHREVHUYD XQD FRUUHODFLuQ VLJ
PLHQWR FUTWLFR\PRWLYDFLuQ (O VHIJXQGR HVWXGLR SHUPLWLpHYDOX
YRFDFLPQ GRFHQWH HLQWHOLJHQFLD HPRFLRQDO HQ HVWXGLDQWHV «
FKLOHQD DSOLFEQGRVHFRPRLQVWUXPHQWRVY HO 7006 \HO &XHVWLRQL
HVWXGLDQWHV XQLYHUVLWDULRV &9' ( FRQ ~WHPV\ GLPHQVLRQHV V
G VWLFRV GHVFULSWLYRV GHGLIHUHQFLD GHPHGLDV WB6WXGHQW \ FRL
WDGRV GHVFULSWLYRVPXHVWUDQHQ SULPHU OXJDU XQDPHGLD DOWD HC
HO SXQWDMH PE[LPR GH OD HVFDOD WDQWR HQ OD YDULDEOH WRWDO FRP
XQDPHGLD PHGLDQDPHQWHDOWDHQLQWHOLJHQFLDHPRFLRQDO WDQWF
PHQVLRQHY 6HREVHUYDQ GLIHUHQFLDV HVWDG VWLFDPHQWH VLJQLILFL
YRFDFLPQ GRFHQWH PLHQWUDV TXHHQ ODV GLPHQVLRQHV GH LQWHOLJH
GLIHUHQFLDV HVWDG VWLFDPHQWH VLJQLILFDWLYDV )LQDOPHQWH VH R
PHGLDQDPHQWH DOWD HQWUH ODV YDULDEOHV U VH DSUHFLD XQD
PHQWH IXHUWH HQWUH OD GLPHQVLUQ DXWRGHWHUPLQDFLpuQ GH OD YRFEC
YDULDEOH GHLQWHOLJHQFLD HPRFLRQDO HQWUH \

/IDVFRQFOXVLRQHY GH HVWRYVY HVWXGLRYVY LQGLFDQ TXH OD YRFDFLpuQ |
RWURV FRQVWUXFWRVY GHJUDQ UHOHYDQFLD SRUORTXHUHVXOWDLPSR
IRPHQWDU VX GHVDUUROORGXUDQWHHO SURFHVRIRUPDWLYR GHTXLHQF



OHVDV

OHVDV (QVH3DQ]D\DSUHQG!
OXHYDV SHUVSHFWLYDYV



OHVDV

&RQFLHQFLD KLVWHPULFDHQODHVFXHOD FKLOHQD D D3R
GR PDQGDWRY SRVLELOLGDGHV\GHVDI RV

5RGULJROD\RUJD
SRQWLILFLD 8QLYHUVLGDG &DWpOLFD GH &KLOH

&KLOHHQIUHQWD HQHO SUHVHQWH GHVDI RV VLJQLILFDWLYRV UHVSHF
PRFUEWLFD\SDUWLFLSDWLYD /DGLILFXOWDG SDUDDERUGDU VLWXDFLR
UHIOHMDURQ FRQ FODULGDG ORV SURFHVRV FRQVWLWX\HQWHYV YLYLGRV
HMHPSORV FODURVGHHOOR DV FRPROD UHHPHUJHQFLD GHO QHJDFLRQI
FLRQHVDORV'HUHFKRY +XPDQRVGXUDQWHODFRQPHPRUDFLpPQ GHORYV

GHVHSWLHPEUH GH (VWHFRQWH[WR SODQWHD OD QHFHVLGDG GH LC
FXHODV SXHGHQ SUHSDUDUD VXVHVWXGLDQWHY SDUDFRPSUHQGHU\SDU
KLVWPULFRVGHFDPELR\WUDQVIRUPDFLUQ DODYH]TXHUHODFLRQDUVH
GHPRFUEWLFDV\\EXVFDQGR SURPRYHU XQ GLEORJR SURGXFWLYRHQHO S

/IDSUHVHQWDFLpPQ SURSXHVWD VHSURSRQHLQGDJDU GH TX« PDQHUD O
FDWLYRFKLOHQR GHVGH KDVWD ODDFWXDOLGDG SDUWLFXODUPHQW !
FDWLYDV KDQLQIOXLGRHQODFRQILIXUDFLPQ GHXQD FRQFLHQFLD KLVW
PHQWRV FU WLFRV\GUDPEWLFRVY GH OD KLVWRULD GHO SD'V "SDUWLFXOL
ODGLFWDGXUDPLOLWDULQLFLDGDFRQHVWH™ %XVFD DGHPEV HYDOXDL
HVWHHVFHQDULR HGXFDWLYRRIUHFH SDUD HO GHVDUUROORGH XQD FRP.
GRUHFLHQWH DODYH]TXHSDUD ODFRQIRUPDFLUQ GHXQDFLXGDGDQ D ¢
ORJUDUHVWRV REMHWLYRYV HVWHHVWXGLR KDFHXVRGHXQDQEOLVLV GF
GHVGHHOILQ GHOD GLFWDGXUD FRPELQDGR FRQ P«WRGRV HWQRJUEILF|
GDGHVHVFRODUHVGHODS5HIJLUQOHWURSROLWDQD GXUDQWHOD YaOWLPD
PLIWR SHUPLWHFRPSUHQGHU ODLQWHUUHODFLPQ HQWUH ORV FDPELRV Y
QDFLRQDO\VOD H[SHULHQFLD HIHFWLYD GH ORV HVWXGLDQWHYV FKLOHQR
KLVWRULD\OD HGXFDFLpPQ FLXGDGDQD

/IRVKDOOD]JRVGHHVWDLQYHVWLIJDFLPQUHYHODQQXHYDV SHUVSHFWL
GLIDMHVUHODFLRQDGRV FRQ ODKLVWRULD\OD FLXGDGDQ DHQHOFRQW
TXHHO FXUU FXOXP LPSRQH D XQD IRUPDFLUQ GHPRFUEWLFD DO WLHPSR
GHV TXH RIUHFH OD UHIOH[LpQ VREUH HO SDVDGR UHFLHQWH SDUD IRUWD
DV FRQWULEXLU D XQD FRPSUHQVLuUQ PEV SURIXQGD GH ORV GHVDI RV \ |
IRUPDFLpPUQ FLXGDGDQD HQ ODV HVFXHODV FKLOHQD LOXPLQDQGR SRVLE
UDVHGXFDWLYDVTXHSXHGDQ SURPRYHUHIHFWLYDPHQWH XQD FLXGDGD
FRQVWUXFFLpPQ GH XQ SUHVHQWH\IXWXURPEV GHPRFUEWLFR\MXVWR



OHVDV

(IHFWRVSHUIRUPDWLYRVGHODVFULVLVSURYRFDGDYV SR
OLEHUDO WUD\HFWRULDV GRFHQWHY SUR\HFWDGDV GH\
GRFHQWHHQFKLOH\HVSD:3Df

&ODXGLD &DUUDVFR 6HEDVWLEQ 2UWL]ODOOHJIDV /LOLDQ 9HL
8QLYHUVLGDG GH 30OD\D $QFKD

(OFDSLWDOLVPRQHROLEHUDO DWUDY«VGHSRO WLFDVGHFXDVL PHUF
KDJHQHUDGR XQD FULVLYVGHODLGHQWLGDG\WUD\HFWRULD GRFHQWH T X
GLRVVREUHODIRUPDFLUQLQLFLDO GRFHQWH )," (VWHHVWXGLRFRQWU
QD\XQDHVSD3ROD FRQHOILQGHDQDOL]DUHVWRV HIHFWRV SHUIRUPDW
3DUD HOOR VH UHDOL]pu XQ HVWXGLR GHFDVRV P%OWLSOHV FRQ HQIRTXH
OL]JDURQ MRUQDGDV GH 7THDFKLQJ 6KDGRZLQJ HQ XQD FDUUHUD GH (*% &K
3ULPDULD (VSD3D (Q DPEDV XQLYHUVLGDGHV VH UHDOL]DURQ HQWUH
GH KDFHU FODVHV GLULJLHUDQ SUEFWLFDV SURIHVLRQDOHY FXUULEXOTC
GH&KLOHPXHVWUD XQDLGHQWLGDG SURIHVLRQDO GHO SURIHVRUDGR XQ|
$VLPLVPR VHH[SUHVD XQDOWRYDORUSUHVFULSWLYRGHODV SRO WLFD)\
SUHRFXSDFLUQ SRUFXPSOLUHVWEQGDUHY DFUHGLWDFLHUQ\OD OH\GH X
VHDSUHFLD XQDDOWD HVWDQGDUL]DFLUQ GHSURFHGLPLHQWRY DXQTXH
QDOHV\FROHFWLYRVDOD),' /DDOWDYDORUDFLUQ GHH[SHULHQFLDV SUf
MHWHPULFRHQODIRUPDFLpUQ /DSUR\HFFLUQ ODERUDOHV GHDOWDYV H[S}t
S“EOLFR 3RUVX ODGR HODQE£OLVLY GHFRQWHQLGR GHO FDVR HVSD3RO
GHO SURIHVRUDGR XQLYHUVLWDULR PD\RULWDULDPHQWH GHLQYHVWLJD
ODV SRO WLFDVHGXFDWLYDVHQ)," SULPDQGRODV SRO WLFDV GHUHQGL
VWDWXV GH OD FDUUHD LQYHVWLJDGRUD &RPR FRQVHFEXHQFLD VH GD XQ
XQLYHUVLWDULD \ DOWD YDORUDFLUQ GHO WUDEDMR DFDG«PLFR JHQHUI
GHH[SHULHQFLDV SUEFWLFDVHQOD),"' \DWRPL]DFLUQ GHO WUDEDMR GH ¢
XQD HVFDVD SUR\HFFLUQ ODERUDO GHO HVWXGLDQWDGR \D TXHVHDSHOL
YRFDFLRQDO GLYHUVRHLQVWUXPHQWDO PRVWUDQGR QRFLRQHV GH HQG

(VWRV UHVXOWDGRY H[SUHVDQ GLIHUHQWHYVY IRUPDV GH OD FULVLV GH
FDVR SUR\HFWDGDV VREUHHO IXWXUR SURIHVRUDGR ORTXHVHDSUHFL
OLEHUDOHV TXHWHQVLRQDQ OD WHFQLILFDFLUQ \ HVWDQGDUL]DFLUQ Y \
URO GH OD XQLYHUVLGDG HQ OD )," 5RO GHO (VWDGR UHJXODGR GHVG
XQD DOWD HVWDQGDUL]DFLUQ \UHQGLFLUQ GHFXHQWDV Y VOD IXQFLuQ ¢
WLGDG GRFHQWH GH ODV WUD\HFWRULDV RIUHFLGDV SRU HO SURIHVRUD
GHHQGR SULYDWL]DFLpuQ &XUULFXOXP RFXOWR FRPR FXUULFXOXP WH
UHFRQVWUXFFLRQLVPRVRFLDO\HGXFDFLUQ SHUVRQDOL]DGDY VUDFLRQ
WLYR $ SDUWLUGHHVWHHVWXGLR VHSURSRQHQDOJXQRV PDFUR REMH\
ORV HIHFWRV GHO FDSLWDOLVPR QHROLEHUDO HQ OD),' DSDUWLU GHO S|
FDFXUULFXODU\SURIHVLRQDO RIUHFHQ FRPRHVSDFLR GH VXSHUDFLpQ C
PXQGR SUEFWLFR SDUDHO WUEQVLWR GH XQD FRQFLHQFLD LQJHQXD D XQI



OHVDV

+DFLD XQD PLUDGD GHFRORQLDO GHOD KLVWRULD GHO X
FXUULFXODU\PHWRGRORJ DSUR\HFWR SUHJXQWD

$QGUHD 2UWHJD (VTXLYHO ODU D)UDQFLVFD/RKDXV 5H\HV
8QLYHUVLGDG 'LHIJR 3RUWDOHYV

/DVPHWRGRORJ DVGHHQVH:DQ]D DSUHQGL]DMHVREUHODKLVWRULD C
&KLOH SRVHHQ XQ HQIRTXH SUHGRPLQDQWHPHQWH HXURF«QWULFR &RQ
FRPSUHQVLUQ FXOWXUDOPHQWHVHQVLEOH\GHFRORQLDO HVWD SRQHQF
,QQRYDFLUQ &XUULFXODUOOHYDGRDFDERHQOD (VFXHOD GHS$UTXLWHFW
GXUDQWH ORV D3RV \ 3DUWLFXODUPHQWH VHSUHVHQWDQ ORV DM
SULPHUD®R e+LVWRULD GHO S8UEDQLVPRf FX\RGLDJQUVWLFRUHIOHMD XQ
VXVFRQWHQLGRV\FDVRV GH HVWXGLR

6H SURSRQH UHYHUWLU HO HQIRTXH GHO FXUVR FRQVLGHUDQGR PHWRC
WUDQVLWDU KDFLD XQD FRPSUHQVLUQ FXOWXUDOPHQWHVHQVLEOH GH OR
ODDFFLUQ SHGDJWUJLFD\FXUULFXODU HQWHQGLHQGRTXHORVDSUHQGL]E
HQHOFXUU FXOXPFRPRXQDFRQH[LUQVLPEUOLFDHQWUHHOSDVDGR HO !
3RUWDQWR ODUHYLVLUQ FUTWLFDGHOD SUD[LVHVFODYHSDUD OD UHVL.
FRPR SUEFWLFD GH TXLHQHV ORFRQVWUX\HQ\GHVDUUROODQ (QHVWH VF
HQ XQD KHUUDPLHQWD TXHRIUHFH OD RSRUWXQLGDG GH FXHVWLRQDU G}
H[LVWHQ SDUD HQWHQGHU VXV VLIQLILFDGRV 3«UH] *uPH] SDUWLF
SXHGHH[LVWLU XQ GLVFXUVR GHVFRORQL]DGRUVLQ OOHYDUOR D OD SUEJ

(OWUEQVLWR KDFLD XQHQIRTXHGHFRORQLDOGHO FXUVRFRQVLGHUD O
VREUH ORV SULPHURV DVHQWDPLHQWRY SUHFRORPELQRV\QR VRODPHQV
FOEVLFDVHXURSHDY ELEOLRJUDI DP QLPDFRQDXWRUHV ODWLQRDPHUL
GHODV SHUVSHFWLYDVY SUHVHQWDGDY SRUDXWRUHV HXURSHRV VREUH O
&DUDEDOOR 2UWL] ,QWHJUDU OD PLUDGD LQG JHQD \ HO SDWU|
WRULD GHO XUEDQLVPR HQ &KLOH LPSOLFD GHVDI "RV PHWRGROMWJLFRV LF
FRPSUHQGLGRVY FRPR XQ eWHUULWRULR GH OXFKDf VHJ¥“Q OR SODQWHDCG
7XKLZDLB6PLWKHQ VXHPEOHPEWLFR OLEUR e$ GHVFRORQL]DU ODV PHWRC
VLGHUD HOHQIRTXHVREUHHO SDLVDMH S8UEDQR +LVWHNULFR 38+ GHVGH?>
FRQVLGHUDQGR HO SDWULPRQLR XUEDQR PEVDOO£ GHORV FHQWURYV KLV
FXOWXUDOHV\QDWXUDOHYVY GHO SDLVDMH 2UWHJD JLQDOPHQWH VH !
ORJ De3UR\HFWR 3UHJXQWDfD SDUWLUGH XQDVDOLGDDWHUUHQRDOHJ[C
GH&KLOH 6HUHDOL]DODFRQVWUXFFLUQ GH XQD SUHIJIXQWD FROHFWLYDE
\YHVWLILRVUXLQRVRVGHO SDWULPRQLRDUTXHROMPILFRFRORQLDOGHO
ORGHVGH XQD SHUVSHFWLYD GHFRORQLDO VREUHHO 38+ 6H FRQFOX\H O
UHFLELGRV SRUHOHVWXGLDQWDGR TXLHQHV GHVWDFDURQ ODDSOLFDF
ULHQFLD GHODVDOLGD D WHUUHQR FRPR SRVLWLYD SDUDVXDSUHQGL]DN



OHVDV

SBUHGLFWRUHV FRIQLWLYRVGHODFRPSUHQVLpPQ OHFWR
SHOGHODVIXQFLRQHV HMHFXWLYDV

JUDQFLVFD %HUQDO 5XL]
8QLYHUVLGDG GH 30D\D $QFKD 8QLYHUVLGDG GH 9DOSDUD"

IDVIXQFLRQHV HMHFXWLYDV LQFOX\HQ GLYHUVRV FRPSRQHQWHYV FX\R
PLWH OD UHVROXFLpPQ GH SUREOHPDV\HO ORJUR GH OD FRQGXFWD GLUL.
WH GLYHUVRV HVWXGLRV KDQ HYLGHQFLDGR HO URO VLJQLILFDWLYR TXF
HMHFXWLYDVHQHO SURFHVR GH FRPSUHQVLYUQ OHFWRUD DSRUWDQGR H’
ODFLMQ HQWUH DPERV FRQVWUXFWRYV $ SHVDU GHHOOR QR KD\UHVXOW
IXQFLHLQHMHFXWLYDHVODTXHWLHQHXQUROPEVLPSRUWDQWHHQHO SUI
HVWHFRQWH[WR HOREMHWLYRGHHVWD LQYHVWLJIJDFLpPQ IXHHYDOXDU C
GHWUDEDMR YHUEDO\YLVRHVSDFLDO ODLQKLELFLUQ FRJIJQLWLYD\FRQ(
FRPSUHQVLpPQ OHFWRUD GH XQ JUXSR GH HVWXGLDQWHY GH WR D3R E£\
&KLOH 6HLPSOHPHQWMN XQ GLVH:R QR H[SHULPHQWDO GH WLSR GHVFULSE
VHLY SUXHEDV SDUD ODHYDOXDFLpPQ GHODV YDULDEOHY GHHVWXGLR OI
FDVf\e7U RVfFGH OD %DWHU D GH HYDOXDFLuQ GH ODV IXQFLRQHV HMHF>
PHPRULD GH WUDEDMR YLVRHVSDFLDO OD LQKLELFLpuQ FRIQLWLYD OD L
FRIQLWLYD UHVSHFWLYDPHQWH OD VXESUXHED 5HWHQFLpQ GH G JLWRY\
OD PHPRULD GHWUDEDMR YHUEDO \OD SUXHED GH &RPSUHQVLuQ /HFWR!
ELOLGDGHQ VXV GLPHQVLRQHV WH[WXDO SUDJPEWLFD\FU WLFD 3DUD H
DQEOLVLVY GHVFULSWLYRV GHFRUUHODFLUQ\VHHPSOHDURQPRGHORYV G
HYDOXDUODFDSDFLGDG SUHGLFWLYDGHFDGDIXQFLPQHMHFXWLYD VREU
OHFWRUD GHORYV DVHVWXGLDQWHYV /RVUHVXOWDGRV UHYHODURQ TXH C
PHPRULD GHWUDEDMR YHUEDO \OD LQKLELFLUQ FRQGXFWXDO VRQ SUHGL
VLpQ OHFWRUD WRWDO GH ORV HVFRODUHY GH OD PXHVWUD 3RU VX SDU\
FRPSUHQVLpPQ GH OHFWXUD XQ PRGHOR FRPSXHVWR SRU OD PHPRULD GH
WUDEDMR YLVRHVSDFLDO \ OD LQKLELFLYQ FRQGXFWXDO SUHGLFH VLJQL
LOQKLELFLPQ FRQGXFWXDO SHUPLWH SUHGHFLUVLIJQLILFDWLYDPHQWH OD
FRIQLWLYD SUHGLFH VLIJQLILFDWLYDPHQWH OD GLPHQVLuUQ FU WLFD GH
GRVHYLGHQFLDQ HOLPSRUWDQWHURO TXHGHVHPSH:DQ ODV IXQFLRQHYV
HVWXGLDQWHY SDUD UHVSRQGHU D ODV GHPDQGDV FRIQLWLYDV QHFHVD
VLUQ GH OR TXH OHHQ 'HO PLVPR PRGR DSRUWDQ LQIRUPDFLpPQ UHOHYD!
GHODLPSRUWDQFLDGHTXHD QLYHOHGXFDWLYRVHGLVH®HQ SURJUDPDYV
WDV IXQFLRQHV HMHFXWLYDV HQ HO DXOD SDUD SRWHQFLDU OD FRPSUH!
HVYWXGLDQWHV\DV IDYRUHFHUVX GHVHPSH:RDFDG«PLFR



OHVDV

SDUWLFLSDFLUQGHODDXWRHYDOXDFLUQHQORV WH[WR)
GHOHQJXDMH\FRPXQLFDFLpPQ GH UR\ GREEVLFR

(OL]DEHWK 3DXOLQD 5RMDV *RQJEOH]
8QLYHUVLGDG GH 30D\D $QFKD

(Q &KLOH DFWXDOPHQWHODHYDOXDFLpUQ HV FRQVLGHUDGD FRPR XQD
SHQVDEOH HQ ORV DSUHQGL]DMHY GH ORV HVWXGLDQWHY JUDFLDV D OD
OXDWLYRV RWRUJDQ WDQWR D GRFHQWHYV FRPR D ORV PLVPRVDOXPQRV |
UHIOH[LRQDU VREUH VX TXHKDFHU\ VX DSUHQGL]DMH UHVSHFWLYDPHQV
YD\DQHQ EHQHILFLRGHO ORJURHQ ORVDSUHQGL]DMHV GHORV HVWXGLD

3RUORDQWHULRU HQ QXHVWUR SD"VHO OLQLVWHULR GH (GXFDFLuQ 0
QDGRVOLQHDPLHQWRV FRQODILQDOLGDG GHSURPRYHUHO XVRIRUPDWL
GHHQVH:DQ]DDSUHQGL]DMH WDOHV FRPRHO 'HFUHWR \OD 3RO WLFDS
OXDFLUQHQ HO $XOD GRFXPHQWRV TXH HVWDEOHFHQ ODLPSRUWDQFLD ¢
LPEULFDGRHQ HO SURFHVR GHHQVH3DQ]D PLVPR HYLWDQGR KDFHU GH O
WDEOHFLGD HIFOXVLYDPHQWHDOILQDO GH XQD VHFXHQFLD GLGEFWLFD
QLVPRDOHVWXGLDQWHGHQWUR GHOD HYDOXDFLuUQ\ HQ FRQVHFXHQFLD

$V GHQWURGHORV XVRVIRUPDWLYRVY GHODHYDOXDFLPUQHQGRQGHO
FLD HVSRVLEOHHQFRQWUDU ODDXWRHYDOXDFLpPQ (QHOODHO HVWXGL
SURSLRDSUHQGL]DMH HODERUDQGR UHIOH[LRQHV \MXLFLRVY VREUH HO F
WL«QGRVHFRQ «VWH '"HHVWD PDQHUD GHQWUR GH ODV KDELOLGDGHYV T)
ORVHVWXGLDQWHY HV SRVLEOH REVHUYDU TXHWDQWR ODV %DVHV &XUL
WXGLR GH/HQJXDMH\&RPXQLFDFLPQ GH r\ rEEVLFR DVLIQDWXUD\ FXU\
HVWXGLR SURPXHYHQ WDQWR OD DXWRHYDOXDFLpQ FRPR OD UHIOH[LpQ
VXUJH OD LOQOWHUURJDQWH DFHUFD GHO HVSDFLR \ SDUWLFLSDFLuQ TXH W
HVYWXGLR SXQWXDOPHQWH HQ ORV OLEURV /HR 3ULPHUR GH r\ r EEVLFF
WUHOLQHDPLHQWRV HVWDEOHFLGRY SRUHOO0,1('8&HQ WRUQR D OD HYDC
PDQHUD HIHFWLYD D ORVWH[WRV GHHVWXGLR XWLOL]DGRVHQGLYHUVDYV

3DUD HOOR VH SUHVHQWD XQD UHYLVLMQ GH ORV WH[WRV GH HVWXGLR
PHGLR GH XQD LQYHVWLJDFLuQ FXDOLWDWLYD D WUDY«V GH XQD UHYLVL
YR DOLGHQWLILFDUHQ XQD SULPHUD LQVWDQFLD ODV SUEFWLFDV GH DX
PHQFLRQDGRV SDUD SRVWHULRUPHQWH FDUDFWHUL]DU GLFKDV DFWLYL
DFXHUGR D PDWLFHV GH UHIHUHQFLDV ELEOLRJUEILFDV\DO QLYHO GH SU
HO HYWXGLDQWH UHDOL]D DO DXWRHYDOXDUVH 'HQWUR GH ORV UHVXOW
EDMD SDUWLFLSDFLUQ GHOD DXWRHYDOXDFLUQ GHQWUR GHO WRWDO GH
GHHVWXGLR/HR 3ULPHURGH r\ rEEVLFR HQGRQGH GLFKDV DFWLYLGDG
\OXHJR FDWHJRUL]DGDV (Q VX FDWHJRUL]DFLuQ HQ rEEVLFR FDVL OD P|
DXWRHYDOXDFLUQ VRQ GH WLSR eLQWHUPHGLDf HV GHFLU TXHLQYROXF
SRUSDUWHGHO HVWXGLDQWH OLHQWUDV TXHHQ rEEVLFR PE£V GHO Gl
HYDOXDFLuQ VRQ FDWHJRUL]DGDV FRPR eEDVDOf DO VHU GH XQ FDUEFWH
UHIOH[LLQ SRU SDUWH GHO HVWXGLDQWH $VLPLVPR HQ HVWH QLYHO QR I
FLULQHQ OD FDWHJRU D eDYDQ]DGDf\DTXHOODV TXHHQWUDQ HQ OD FDW



OHVDV

/HHU SDUDWUDQVIRUPDU HVWUDWHJLDV SDUDOD HODER
SODQHVOHFWRUHV FRQHQIRTXHGHJ«QHUR SDUD OD HG?

&HFLOLD 20LYDUHYV .R\FN
8QLYHUVLGDG GH 30OD\D $QFKD

IXHVWUD LQYHVWLIDFLUQ EXVFD FRQWULEXLU GLUHFWDPHQWH D OD IR
HQIRTXHGHJ«QHURHQ GRFHHVFXHODV GHOD5HJLPQ GH9DOSDUD VR FF
OHFWXUDEDVDGDVHQODHTXLGDG\HOUHVSHWR GHORV GHUHFKRYV GH W
WDU OD OHFWXUD FU WLFD FRQVFLHQWH\SDUWLFLSDWLYD

/IDHOHFFLUQ\WUDWDPLHQWR GHODV REUDVHQODVDXODV FRQVWLW X\
FLLQ\SURPRFLpPQ OHFWRUD DORTXHVHDGLFLRQD ODFRPSOHMLGDG Gt
VLHQGR OROLWHUDULR XQDIRUPD GHGHVFXEULU ORV HVSDFLRV RWURYV "
PEVDOOEL£EGHORDOHIJpPULFR\A\TXHVHSRVLFLRQDQFRQH[DVYDODV GHULYDV
PDQLIHVWDQGRGLYHUVDVFRQFHSFLRQHVGHORV LPDIJLQDULRVVRFLDOF
ORVFU WLFDPHQWH (QHVWHHVSDFLR ODDFFLUYQTXHVHJIJHQHUD GHVGH
FROWULEXLUD HVWHFRPHWLGR HV FUXFLDO GHELGRD T TXHHVHO HVODE|
WHV\ SRUOD PLVPDUD]uQ VHVLW¥%D FRPRHOPEV VHQVLEOH SXHVWR TX
ODV\ORV GRFHQWHV LQFLGHQHQODJHQHUDFLUQ GHY QFXORVFRQHOO

(Q HYWUHFKH] FRQ OD WHPEWLFD GH J«QHUR LQYHVWLJDFLRQHV UHDO
ORPHU &XWOHU %XHOO (W[DQL] +DPLOWRQ $QGHUVRQ %
7XUTQ HQ /OXFK "HLW]PDQ (LIOHU +RNDGD G5RVV GHPXHVWUDQ
LPDJLQDULRYVY UHODWLYRV DO J«QHURHQOD OLWHUDWXUDLQIDQWLO\MX?
VHQWDFLUQ GHPXMHUHV\KRPEUHV\TXH GLFKD SUREOHPEWLFD SODQWH
WUDEDMR FRQ HQIRTXH GHJ«QHUR SDUD YLVLELOL]DU ODV LQHTXLGDGHYV

7JUHSDQLHU 6WUHHW 5RPDWRZVNL JUHQWHDHOOR ODUHOHYDQ
UDGLFD HQ HO FRPSURPLVR SRU VLWXDU HO HQIRTXH GH J«QHUR FRPR XQ
\OHFWXUD FUWLFD GH REUDV OLWHUDULDV HQ HO EPELWR HVFRODU VHF)
FRPR XQD RSRUWXQLGDG GHJHQHUDU HQODFHV FUT™WLFR UHIOH[LYRV TX}
REUDV OLWHUDULDYV

$OPLVPRWLHPSR GHDFXHUGR D ODV SURSXHVWDV FXUULFXODUHYV GHC(
D:RD rPHGLR HOHQIRTXHGHWUDEDMRVHVLWYDDSDUWLUGHODSRVLE]
FLGDGHY GHODV\ORVHVWXGLDQWHYVY GHIRUPD LQWHJUDO FRQFUHWL]D!
DQWHULRU SDUDVXLQVHUFLpPQ\GHVDUUROORHQ XQD VRFLHGDG GHPRFL
PDUFRGHOLEHUWDG\UHVSHWRDORVGHUHFKRVIXQGDPHQWDOHYV UHVJ>
GHWRGDVODV SHUVRQDY '"HHVWHPRGR ODQHFHVLGDGGHUHIRUPXODU!
GHGHVDUUROOR DV FRPRORVUROHVHLQWHUDFFLRQHVY VRFLDOHV UHO
GHELGR D VX SUHVHQFLD FRPR XQR GH ORV HOHPHQWRYV FU WLFRV GH OD
FRPROD QHFHVLGDG GH YLVLELOL]DU\NGLDORJDU VREUH ORV HVWHUHRW
FLDOHV PDQLIHVWEQGRVHDGHPEV FRPR XQIDFWRU SUHYHQWLYR GH OD\
J«QHUR\VXVLGHQWLGDGHYV



OHVDV

' QQRYDFLUQHQHO DXOD LPSOHPHQWDFLUQ GHPDNHU \ L
FLUQ EEVLFD

<HQ\ODEHO *DPERD &RUGHUR
8QLYHUVLGDG $UWXUR 3UDW

(VWD LQYHVWLIJDFLPQ FRQVWLWX\HXQHVWXGLRGHFDVRVP¥%“OWLSOHYV
PDULDV S“EOLFDV GH &DWDOX:DTXHKDQLQFRUSRUDGROPWREuUB/DGHYV FI
HQ VX SODQ GHHVWXGLRV (VWDV DFWLYLGDGHYVY HVWEQ UHVSDOGDGDV S
67($0 &LHQFLD 7HFQRORJ D ,QJHQLHU D $UWHV\ODWHPEWLFDV \VHL
VDV HVWUDWHJILDY WDOHV FRPROD SURJUDPDFLUQ\VODLPSUHVLuUQ " HQ
FRQ ORV UHFXUVRV\GLVSRVLWLYRV WHFQROMWILFRVY QHFHVDULRY SDUD !
FRQWH[WR VHEXVFD IRPHQWDU XQ SDSHO PEVDFWLYR WDQWR SDUD HO
HVWH %“ZOWLPRDVXPLHQGR HOUROGHJX DHQHO SURFHVR GHHQVH3DQ]D

/IDPHWRGRORJ DHPSOHDGD VHEDVD HQ XQHQIRTXHFXDOLWDWLYR FR
LQFOX\H OD REVHUYDFLpuQ JUXSRV IRFDOHVY FRQ HVWXGLDQWHV \ HQWUF
/IRVREMHWLYRY GHHVWD LQYHVWLJDFLpPQ VRQ P“ZOWLSOHYVY HQ SULPHU O
JUDQ ODV DFWLYLGDGHREGWILFIDNHQ HO FXUU FXOR HVFRODU $GHPEV VH !
GLVH3:DU SURSXHVWDV GHDFFLRQHY SHGDJpJLFDV RULHQWDWLYDV TXH S
WDV DFWLYLGDGHVY HQ ODHVFXHOD SULPDULD (VWRLPSOLFD GHVFULELL
FRQWH[WRI| VLFR\SHGDJuJLFRFRPRODVHVWUDWHILDV PHWRGROWJLFD'
XQHQIRTXHHQHOIRPHQWR GHFRPSHWHQFLDVJHQHUDOHV\GLJLWDOHYV

$GLFLRQDOPHQWH VHEXVFD FDUDFWHUL]DU ODV LQWHUDFFLRQHV HQ\
YROXFUDGRV HQ HVYWH SURFHVR\DQDOL]DU ORV IDFWRUHV UHOHYDQWH)
HOQWRUQRGHODHVFXHOD SULPDULD &RQEDVHHQODHYLGHQFLD WHPULF
QLGDYVY VHSUHWHQGHLGHQWLILFDUODVFRQGLFLRQHVQHFHVODLDY SDU|
UREuUWLFDHQ ODVDFWLYLGDGHV HGXFDWLYDV (VWHHVWXGLR DVSLUDD
QHV SHGDJMUJLFDV TXH SXHGD VHUYLUGHJX DDRWURVFHQWURY HGXFDW
SURFHVRV GHWUDQVIRUPDFLUQ EDVDGRVHQODV GLVFLSOLQDV 67(%$0



OHVDV

$QELOLVLV VHPEQWLFR\FRJQLWLYR GH VHEXHQFLDV GLG
GHOL]DFLUQ

6\OYLDORUDJD
8QLYHUVLGDG GH 30OD\D $QFKD

/IRVGRFHQWHY VRQ DFWRUHVY FODYH HQ HO FDPELR HGXFDWLYR \HV LP
QXHYRV GHVDlI RVV\UHTXHULPLHQWRY GHOD VRFLHGDG GHO FRQRFLPLHQ
ODVUHIRUPDV HGXFDWLYDV TXHSURPXHYDQHO GHVDUUROORGHO SHQVLE
FROQORFLPLHQWR HQ FLHQFLDV HQWUH ORV HVWXGLDQWHY 8QD IRUPD GH
FLWDQGR D ORV 3URIHVRUHYV GH &LHQFLDV HQ )RUPDFLuQ ,QLFLDO 3&),
(QVH:DQ]D\$SUHQGL]DMH 6($ \DTXHUHSUHVHQWD XQD YDOLRVDRSRUW
SUEFWLFD

/IDLQYHVWLJIDFLUQ SUHVHQWDGD DTX DERUGMOD VLIXLHQWH SUHJXQW
FLLQ ODVDFWLYLGDGHVY GHQWUR GH ODV 6($ GLVH:*DGDV SRU ORV 3&)," 3D|
DQDOL]DURQ ODV WUD\HFWRULDV GH FRQVWUXFFLuUQ GHO FRQRFLPLHQWF
SDQ]D\$SUHQGL]DMH GH 4X PLFD 6($T GLVH3DGDV SRU 3&), FRPR SDUWH
ODV VHFXQGDULDV GH FLQFR XQLYHUVLGDGHVY HQ &DWDOX3D (O DQEOLVL
WHUULFRY FRPSOHPHQWDULRY OD 7HRU D GHO &uGLJR GH /HILWLPDFLpC
HVSHF ILFDPHQWHHQUHODFLUQ FRQODV GLPHQVLRQHYV WUDQVLFLRQHV
FLDGRV FRQ OD PRGHOL]DFLuQ HQ HO DSUHQGL]DMH GH ODV FLHQFLDV (
IXH H{SORUDU HO SRWHQFLDO D WUDY«V GH XQD OHQWH WHRULFD OD 7HR
ODWRQ SDUD GDUD FRQRFHU ODV GLILFXOWDGHV TXHHQIUHQWDQ O
OHQJXDMH TXH XWLOL]DQ\FUPR SURPXHYHQ OD FRQVWUXFFLuQ GH VLJQL
ODPRGHOL]DFLUQHQ HODXOD GHVHFXQGDULD

/D FRQVWUXFFLUQ GHO FRQRFLPLHQWR GHVGH OD SHUVSHFWLYD GH 7&
GRVHMHV GHQVLGDGVHPEQWLFD\JUDYHGDGVHPEQWLFD TXHVHUHSUH\
WLFD (QHVWHVHQWLGR VHSURSRQHHQULTXHFHUODGHQVLGDGVHPEQYV
GHO SHQVDPLHQWR UHSUHVHQWDFLRQHVPHQWDOHY ODDFFLuQ H[SHU
FLLQ OHQJXDMHV DPEDV WHRU DV DERUGDQ OD FRQFHQWUDFLpuQ GH VL
UHODFLRQDU ORV QLYHOHV FRIJQLWLYRY FRQFUHWRYV \ DEVWUDFWRYV FRC
FLRQDU D FRQFUHFLUQ D HVWRV FRQFHSWRY WHUULFRY SDUD HO DQE£OLV
ODV FLHQFLDV &UHHPRV  TXHHVWRV GRVFRQFHSWRY GHQVLGDG VHPEQW
WLWX\HQ ORV GRVHMHV TXH QRV SHUPLWLUELQ LQIHULUHO FDPLQR VHPE£Q
VXV 6($T

IDFRPELQDFLUQGHHVWRVGRVHQIRTXHVFRQGXMRDODFUHDFLPQ GH X«
DSOLFDEOH WDQWR HQ ODLQYHVWLJIJDFLUQ FRPRHQ ODIRUPDFLuQ GH SUR
DQEOLVLVGHG6($ WDQWRHQTX PLFDFRPRHQFLHQFLDVHQJHQHUDO /RV
UHYHODURQFLHUWDV GLILFXOWDGHY H[SHULPHQWDGDV SRUORV 3&), HQ
ORTXHUHVSHFWDDOD SURPRFLUQGHODPRGHOL]DFLUQFLHQW ILFD /DV
), WLHQGHQ D HQIDWL]DUHO SHQVDPLHQWR\HO OHQJXDMHVREUH OD DFFI
HQ VX PD\RU D XQLGLUHFFLRQDOHV (ODQE£OLVLVOOHYuDODLGHQWLILF
FRQFHELGRV FRPR QLYHOHV GH VHFXHQFLDV GLGEFWLFDV GH PRGHOL]DF
JUHVLPQ SDUD FRPSUHQGHU HO GHVDUUROOR GHO PRGHODGR GHQWUR G
VHREVHUYuTXHODV6($GLVH:DGDV SRUORV 3&), WLHQGHQDSULYLOHJLD
GHWULPHQWR GHOD FRQH[LHQ JUDGXDO HQWUHHO PXQGRFRQFUHWR\DE
GHODPRGHOL]DFLUQ FLHQW ILFR /DVVHFXHQFLDV GLGEFWLFDV IXHURQ
VHFXHQFLDGRY GH SDWURQHV VHPEQWLFRY OLQHDOHV PL[WRV ]LJ]DJ
XQLGDGHV EEVLFDV GHVLJQLILFDGR IDFLOLWDQGR OD FRQH[LUQ HQWUH I
GHQFLu TXHORV 3667 HQIUHQWDQ GLILFXOWDGHY SDUDLQWURGXFLU SDW
WUDQVLFLHQ JUDGXDO



OHVDV

6HFXHQFLDVGLGEFWLFDVLQFOXVLYDV DFHUFDQGRODD
UDLQIDQFLDHQODUHIJLMQGHDQWRIDJIJDVWD

5R[DQD $FRVWD .DKRU\*DUF D OLFKHOOH &RUWH] &RQVWDQ]D %
8QLYHUVLGDG GH$QWRIDJDVWD

/D5HIJLUQ GH $QWRIDJDVWD HV DPSOLDPHQWH FRQRFLGD SRU OD FDOLG
YDFLuQ DVWURQUPLFD VLQ HPEDUJR HQ JHQHUDO VXV KDELWDQWHV VH
HVWD FLHQFLD 'HVGHHO SXQWR GHYLVWD HGXFDWLYR DFWXDOPHQWH O
HVFDVDPHQWHLQFOX\HQ FRQWHQLGRV GHDVWURQRP D\VHWLHQGHDLQ
GHELRORJ DRTX PLFD )UHQWHD HVWD UHDOLGDG VH KD FRQVLGHUDGR
]JDFLHQ DVWURQUPLFD UHJLRQDO LQLFLDGD GHVGH SULPHUD LQIDQFLD \I
FRPSUHQGHU SURJUHVLYDPHQWH ORV IHQuUPHQRYV QDWXUDOHV VXV IRUP
SOLTXHHO HQWRUQR TXH QRV URGHD 'HVDUUROODU DFWLWXGHV SRVLWIL
WHPSUDQD HGDG VRQ XQD SDUWH VLJQLILEFDWLYD GH OD DOIDEHWL]DFLuC
WHPSRUEQHDV 8©DU 'HPLUFLRA&OX /RV QL:RV PXHVWUDQ XQD JUDQ
FLD ORV WHPDV DVWURQMUPLFRVY VHLQWHUHVDQ SRUOD IRUPDFLUQ \FDUI
/XQD ODVHVWUHOODV\ORV SODQHWDYV 3RUHOOR HVQHFHVDULRIRPHQ
FRQWH[WR  TXHUHVJXDUGHORV GHUHFKRV GHORV QL*RV\ODV QL3DV SDUD
DOIDEHWL]DFLMQ FLHQW ILFD /D HQVH®*DQ]D GH OD DVWURQRP D IDYRUHI
SHQVDPLHQWR D SDUWLU GH OD REVHUYDFLuQ HOHPHQWR FHQWUDO GH
FHPRV DFHUFD GHO PXQGR KD WHQLGR TXH SDVDU SRU XQ SURFHVR GH RE
RLQGLUHFWD SURFHVR GHREVHUYDFLUQ TXHYDPXFKRPEVDOOE GH PLUI

6H SUHVHQWD XQ SUR\HFWR GHLQYHVWLJDFLUQ DFFLUQ FRQ HVWXGLDC
FDFLYUQ SDUYXODULD TXLHQHV WUDEDMDUEQ HQ HO GLVH®*R IDEULFDFLUQ
WHULDOHV WEFWLOHY HQ FRODERUDFLuQ FRQ HO HTXLSR WHFQROMJLFR
REMHWLYR JHQHUDO GHO SUR\HFWR HV JHQHUDU XQD VHFXHQFLD GLGEFV
FDWLYDV VREUH FRQFHSWRYVY DVWURQUPLFRV HVHQFLDOHV DVRFLEQGROL
GHDSUHQGL]DMHGHODH[SORUDFLUQGHO HQWRUQR QDWXUDO SHQVDPL]
FDFLUQ HQHOPDUFRGHODV %DVHV FXUULFXODUHY SDUDODHGXFDFLUQ S
ODVFRPSHWHQFLDV\KDELOLGDGHV FLHQW ILFDVGHODVHVWXGLDQWHYV
WRGR HO SURFHVR GH LQYHVWLJDFLpPQ DFFLuQ \D TXH HVWDUEQ LQYROX
2EVHUYDFLUQ 30DQLILFDFLUQ $FFLUQ\UHIOH[LuQ /DWRUUH

(OFLHUUHGHO SUR\HFWRFRQVLGHUD XQWDOOHUGHWUDQVIHUHQFLD V
ORVPDWHULDOHVD GLYHUVRVDFWRUHV GHOD UHJLpQ SURIHVRUHV GH C
GHODVFDUUHUDVGH3HGDJRJ D\XQVHPLQDULRGHLQWHUFDPELRGHH[SH
ILQDOL]DU HO SUR\HFWR FRQ OD HQWUHJD GH NLWV TXH FRQWHQJDQ HO F
WRGRV ORV SDUWLFLSDQWHV GHO WDOOHU ILQDO SDUDVXLPSOHPHQWD!|



OHVDV

(YDOXDFLPQGHO SRWHQFLDOGHDSUHQGL]DMH UHSUHYV
HQHOFRPSRUWDPLHQWR FRIQLWLYRGHHVWXGLDQWHYV

, 2 YHWWH'ROO &ODXGLR 3DUUD 9£VTXH]
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG $QGU«V %HO

/DLQYHVWLIDFLPQ WXYR FRPR REMHWLYR GHVFULELU ORV FDPELRV TX
WDFLRQHV GH HVWXGLDQWHV XQLYHUVLWDULRY HQ WRUQR DO IHQUPH
DSUHQGL]DMH\GH OD SHUFHSFLUQ GHVX SURSLR FRPSRUWDPLHQWR FRJ!
SURFHVRV GHHYDOXDFLUQ GLQEPLFD PHGLDGD HQ HO FRQWH[WR GHO P «W
VHSUHWHQGLU GHWHUPLQDUKDVWD TX« SXQWR HVDV UHSUHVHQWDFLRQ}!
UHVXOWDGRY GH ODV HYDOXDFLRQHV D ODV FXDOHV VH VRPHWLHURQ 3C
GH FDVR PL[WR FRQYHUJHQWH TXH DUURMp FRPR UHVXOWDGR XQ FDPEL
GR TXH VH OHDVLJQD D XQD HYDOXDFLUQ GHO SRWHQFLDO GH DSUHQGL]EL
GHHYDOXDFLUQ GLQEPLFD PHGLDGD GH OD SURSHQVLUQ GHO DSUHQGL]D
SURSLR FRPSRUWDPLHQWR FRJQLWLYR GH ORV VXMHWRY WRGD YH] TXH L
HVWDGRV DIHFWLYRY QHIJDWLYRV\XQLQFUHPHQWR GHVXVHQWLPLHQWR
LPSDFWDURQ GLVFUHWDPHQWH OD WRPD GH FRQFLHQFLD GHIRUWDOH]D)\
WHILQDOPHQWHTXHHO GHXQDVXEPXHVWUDDOFDQ]uXQ QGLFHGH PF
PRGHUDGR\DOWR\TXHHO GHORVHVWXGLDQWHY PHMRUDURQ VXV QLY



OHVDV

$SUHQGL]DMHVPDWHPEWLFRTXHSXHGHQHPHUJHUFRQ I
E«<VGH D D3RV

"RV« OLIJXHO OH]D 2UWL]
8QLYHUVLGDG GHORV $QGHV 8QLYHUVLGDG GH 30D\D $QFK

/D GLGEFWLFD GHOD PDWHPEWLFD VHKD DPSOLDGRHQ GLYHUVDV WHPE
FHQGLHQGRDODSUHQGL]DMHPDWHPEWLFRGHLQIDQFLDVFDGD YH]GH PH
FXHVWLRQDQGR DPRGRJHQHUDO VLHODSUHQGL]DMHPDWHPEWLFR VH
QHV R GH PDQHUD LQQDWD KDELHQGR PD\RU FRQVHQVR TXH HO VHIJXQGR
5DP UH] '"HKDHQH VLQ HPEDUJR GLFKD LQWHUDFFLpuQ D¥%Q QR K
HVWD O QHD ODV VLWXDFLRQHV GHDSUHQGL]DMH GLVH3DGDV FDUDFWH L
WHULDOHV HOFRQWHQLGR\ODIRUPDGHODPHGLDFLuQ ORVPDWHULDOF
FLUQ GHDSUHQGL]DMH HQWUH RWUDV VRQ YDULDEOHV TXH GHWHUPLQD
XQ LQIDQWH SRGU D ORJUDU VLQ KDFHUDOXVLuQ DOD PHGLDFLuQ /D OL
WR ORV DSUHQGL]DMHVY PDWHPEWLFRYV TXH XQ DLQIDQWH GH HQWUH D |
TXHVHGLYLGHQHQEORTXHV GHFRQWHQLGRV 1&70 HQ $OVLQD
GHVFULSFLUQ GHFUPRHV XQD PHGLDFLuUQ TXHIDYRUH]FD ORVDSUHQGL]D
SURSUVLWR GH OD VLWXDFLUQ GHDSUHQGL]DMH\ RORVLQWHUHVHV GHO |
GLVH:RDQDO WLFRGHVFULSWLYR\XVDQGRHODQEOLVLVGHFRQWHQLGR
VLELOLGDG GH TXH OD H[SORUDFLUQ VHD DXWHQRPD R PHGLDGD FRQ XQ D
DSUHQGL]DMHV TXH XQ DLQIDQWH GH D D®*RV SRGU DDGTXLULULQWHU
$ FRQWLQXDFLUQ VHSUHVHQWDQ LPEJHQHV JHQ«ULFDV GLVSRQLEOHV H(
GH PDGHUD SDUD HQFDMDU /RV UHVXOWDGRV LQGLFDQ TXH OD SUHVHQF
RWURVDSUHQGL]DMHV PDWHPEWLFRY 3RUHVWR VHGHVFDUWPHO DSUHC
FXDQGR H[LVWD GLYHUVRV PDWHULDOHY TXH SXHGDQ VHU FXDQWLILFDG
FRQVHJXLU FRQ GLFKRV PDWHULDOHVY VRQ HQ fOJHEUD bbFRPSUHQGHU
\b$QDOL]DUFDPELRVHQGLYHUVRVFRQWH[WRVcHQWDQWR XWLOLFHQ OD
QR]JFD OD YDULDFLUQ (Q*HRPHWU D b$QDOL]DU FDUDFWHU VWLFDV\SUR
\WUHV GLPHQVLRQHV\GHVDUUROODUDUJXPHQWRY PDWHPEWLFRV VREU|
KDJDQ FDO]DU ODV SLH]DV HQ ORV RULILFLRY DUPHQ WRUUHV UHHPSODF
KDFHUFDO]DU ODV SLH]DV b8VDU YLVXDOL]DFLUQ HO UDJRQDPLHQWR HV:
SDUD UHVROYHU SUREOHPDVc VL SUHYLR DO FDO]DU ODV SLH]DV HQ ORV ¥
DQDOL]DQGR OD IRUPD GHODV SLH]DV X RULILFLRV (Q OHGLFLuQ b$SOLFC
WDV \ [HUPXODV SDUD GHWHUPLQDU PHGLFLRQHVc HQ WDQWR HYDO%D VL
FRQFOXVLRQHV ILQDOHV VRQ TXH OD PHGLDFLuQ QR DPSO D ORV DSUHQG
XQ PDWHULDO WLHQH GLUHFWDPHQWH QR REVWDQWH VXUJHQ SUHJXQW
SRVLELOLGDGHVY GHDVHJXUDU TXH GLFKD H[SORUDFLPQ JHQHUH PD\RU LP



OHVDV

*UELEILFRVHVWDG VWLFRVFRQDSR\RGHVRIWZDUHHGXFD
DFWLYLGDG SDUDHVWXGLDQWHV GH PREEVLFR

-RHO (PLOLR 1%3H] (QFLQD
8QLYHUVLGDG $UWXUR 3UDW

$0 HVYWXGLDU HO SURJUDPD GH PDWHPEWLFDV GHO r D3R EEVLFR HQEFR
VREUH 3UREDELOLGDGHV \ (VWDG VWLED VHHVSHUD TXH ORV HVWXGLDQC
GDWRV HVWDG VWLFRV 7DPEL«Q VHHVSHUD TXHHOORYV SXHGDQ UHSUH VI
IRUPD HIHFWLYD \VHOHFFLRQDU HO JUEILFRDGHFXDGR VHJ%Q HO WLSR G
$ SHVDU GH ODLPSRUWDQFLD GHORDQWHULRU HQ ODHVFXHOD QR V
FHVDULR SDUD OOHYDU D FDERHVWD XQLGDG SURYRFDQGR XQD S«UGLGD
FRQWHQLGRV GHHVWHHMH %HOLILRUL (QYLVWD GHORDQWHULRU
PHGLDQWH OD FXDO ORV\ODV SURIHVLRQDOHY GHOD HGXFDFLUQ PDWHPE
GHOD SUREDELOLGDG\HVWDG VWLFDHQODHGXFDFLUQPHGLD P£V SUHF
\ VX FRUUHFWD HODERUDFLHUQ (OIRFRGHHVWDLQYHVWLJDFLuUQ HV WUDW
GHDSUHQGL]DMH Qr GHV«SWLPRD32REEVLFRGHO SURJUDPD GH HVWXGL
GDWRV HQ PXHVWUDV PHGLDQWH WDEODV GH IUHFXHQFLDV \JUEILFRV G
HGXFDWLYR f 0,1('8& %DVHV &XUULFXODUHV r%£E£VLFRD rOHGLR /R
SUHVHQWDQHQ RWURV QLYHOHV VLQHPEDUJR HVWDLQYHVWLJDFLuQ VI
QLYHO GRQGH ORV HVWXGLDQWHY FRPLHQ]DQ FRQ OD HODERUDFLUQ GHO
GHO JUEILFRHVWDG VWLFR HV HVHQFLDO HQ FXDOTXLHU SHUVRQD FXOWI
LQPHUVR HQ GLVWLQWRY EPELWRY GH OD FRWLGLDQHLGDG \ OD FXOV
FLHGDG DFWXDO (VWH VDEHU LPSOLFD WDUHDV FRPSOHMDV TXH UHTXLH
SRUVHSDUDGR\HQ FRQMXQWR SDUD FRQVWUXLURDQDOL]DU XQ JUEILFR
VLHQGR OD WDUHD XQD VHULH GH SUREOHPDV D DERUGDU SRU ORV HVWXG
XVR QHFHVDULR GHWHFQRORJ DV HQ XQD VRFLHGDG DFWXDO TXH OD PLV|
VLVWHPD HGXFDWLYR SDUD IRUPDU SHUVRQDV TXH VHSDQ PDQHMDU HVW

5RGULIJXH]&RQWUHUDV\RWURYV ORFXDOLPSOLFDTXHORVGRFHQWI
UDO GHEHQ UHSODQWHDU HVSDFLRV IRUPDWLYRY FRQWHQLGRVY HGXFDW
HODSUHQGL]DMH VLJQLILFDWLYR OR\D /uSH] '"HELGR D OD UHOHYDQF

HQ OD YLGD FRWLGLDQD GH FDGD FLXGDGDQR \HO SURWDJRQLVPR GH OC
SURFHVRVY GH HQVH3DQ]D\DSUHQGL]DMH HV FUXFLDO UHODFLRQDU DPE!
GLGEFWLFD SDUD SURPRYHUHODSUHQGL]DMHVLJQLILFDWLYRHQ HVWXG]
ORVOLQHDPLHQWRV SURSXHVWRVY SRUODWHRU DGHOD2EMHWLYDFLPQ S
VDEHU &RPRVHKDPHQFLRQDGRDQWHULRUPHQWHHOJUEILFRHVWDG VW
HODQELOLVLVHVWDG VWLFR TXHSHUPLWHDQDOL]DULQIRUPDFLUQ QR YL
QHFHVDULR SDUD ORV FLXGDGDQRVY GHOD VRFLHGDG DFWXDO OR TXH FR
FRUUHFWD GHO JUELILFR $UWHDJD\RWURYV (VSRUHOORTXHVXUJH OI
GHQORVHVWXGLDQWHV GH rEEVLFRWUDWDUODHODERUDFLpPQGHJUEILF
HGXFDWLYR"



OHVDV

(YDOXDFLUQ HQ O QHD DQE£OLVLV GHO HVSDFLR GH WUD
XQD WDUHD DELHUWD FRQWH[WXDOL]DGD

&DWDOLQD 3DODFLRV %H]DPD
8QLYHUVLGDG GH 30OD\D $QFKD

/IDHYDOXDFLPQ HGXFDWLYD KD HYROXFLRQDGR GHELGR D GLYHUVRV ILC
HQORVHQIRTXHVGHDSUHQGL]DMH OD XWLOLGDG\ODV QHFHVLGDGHYV KX
SULQFLSDOHVLPSXOVRUHVGHFDPELRHVHOXVRGHWHFQRORJ DV ODVF.
HQ HO SURFHVR GH HQVH3DQ]D bSUHQGL]DMH (VWDV KHUUDPLHQWDYV LQ!
DFFHVR DO FRQRFLPLHQWR VLQR TXH WDPEL«Q SURPXHYHQ ODLQWHUDF
GHFRQFHSWRV *XWL«UUH] 3DORPLQRHWDO OLHQWUDV TXHODV HY
HVWXGLDQWHY UHVSRQGHQ SUHIJIXQWDV HQ SDSHO FRQ XQ O£SL] VRQ FRI
ODV HYDOXDFLRQHV HQ O " QHD VH HVWEQ YROYLHQGR FDGD YH] PEV SRSX
DQEOLVLVVRUJDQL]DFLUQHILFLHQWH GHUHVXOWDGRV PHGLDQWH VRSRL

(OREMHWLYRGHHVWD LOQYHVWLJIJDFLPQ HVDQDOL]DUHO WUDEDMR SHLU
RFWDYREEVLFRDOUHVROYHU XQD WDUHD VREUH IXQFLRQHVDILQHV\OLQ
HVWXGLDU ORV SODQRV FRIQLWLYRV\HSLVWHPROMWILFRVY GHO WUDEDMR
FRQODVWDUHDY SURSXHVWDV VHJ¥%Q OD 7THRU D GHO (VSDFLR ODWHPEWL
.X]QLDN HW DO /D WDUHD VHLPSOHPHQWD HQ OD SODWDIRUPD ORRG
HYDOXDFLRQHV\REWHQHU UHVXOWDGRV RUJDQL]DGRY DGHPE£V GH RIUHF
QHVY PDWHPEWLFDV HTXLYDOHQWHY UHVSXHVWDV DELHUWDV P¥%OWLSO!
GLDWD

3DUD OOHYDU D FDER HVWD LQYHVWLJDFLuQ VH HPSOHD OD PHWRGRO
HVSHF ILFDPHQWH OD LQJHQLHU D GLGEFWLFD $UWLJXH HW DO TX|
GHHQVH:*DQ]DHQHO DXOD SDUD PHMRUDU OD FRPSUHQVLUQ\HO DSUHQGL

7UDVDQDOL]DUHO FXUU FXORGHO 7TH[WR GHO (VWXGLDQWH VH SURSRQ
EDMRHO FRQWH[WR GH OD FRWL]DFLUQ GHVDORQHV GHHYHQWRY GRQGH
(VWD WDUHD VHDSOLFDD HYWXGLDQWHY GH RFWDYR D3R EEVLFR GH XQ HV
SX«VGHOWUDEDMRHQODSODWDIRUPD VHOOHYDDFDERXQDGLVFXVLuUQ
HO FRQFHSWR GH IXQFLuQ XWLOL]DQGR ORV UHVXOWDGRY GH ODV FRW L]
HYHQWRV 'XUDQWH OD UHDOL]DFLUQ GHOD WDUHD HQ OD SODWDIRUPD O
ODDULWP«WLFD SDUD UHVSRQGHU D ODV SUHJXQWDV FRQDOJXQDV GLILI
OMUQ FRQ XQ SUHFLREDVH 6LQHPEDUJR FRQODUHWURDOLPHQWDFLpuQ\O
UHVSRQGHU GHPDQHUD HIHFWLYD (Q ODGLVFXVLUQJUXSDO VHDFWLYDGC
FLDOPHQWHHQODFRQVWUXFFLUQ\DQE£OLVLVGHODVUHFWDV GHORVVDO
GHUHJLVWURV\VH XWLOL]D *HR*HEUD SDUD JUDILFDU ODV UHFWDV $GHP
GHFDGD UHFWD\VX FRPSDUDFLUQ VHDFWLYDQ RWUDV J«QHVLV HVSHFL
ODV FDUDFWHU VWLFDV SURSLDV GH FDGD UHFWD

(QUHVXPHQ HVWD LQYHVWLJDFLpPQ ORJUD DQDOL]DU HO WUDEDMR PDV
HOQOWRUQR WHFQROMWILFR DFWLYDQGR GLYHUVDV J«QHVLV VHJ¥%Q ODV FD
7HRU D GHO (VSDFLR GH 7TUDEDMR ODWHPEWLFR (VWR FRQWULEX\HDO FDI
DOIRPHQWDU XQD FRPSUHQVLuQ PEV SURIXQGD GHORV GHVDI RV TXHHQI
DVXYH] SXHGHPHMRUDU ODV SUEFWLFDVGRFHQWHV\HO GLVH3R GH WDU



OHVDV

/IDeHVFXHOD OLEUH \IHOL]f HO SUR\HFWR TXH GLV WHC

IRUPDO
+«FWRU $UDQFLELDODUWLQL
8QLYHUVLGDG GH9DOSDUD VR
(Q HQ OD FLXGDG GH9LOOD $OHPDQD 5HJLUQ GH9DOSDUD VR &KLC

ODVQHFHVLGDGHVY HGXFDWLYDV GHVX KLMD QR HVWDEDQ VLHQGR VDWL\
SLGLHURQ D OD YHWHUDQD PDHVWUD 0DU D 9HUuQLFD 5RGU JXH] DEXHOI
FROWHWRGRQGHVHVLQWLHUD OLEUH IHOL]\UHVSHWDGD HQHO ULWPRC
VHLQLFLHHO B3UR\HFWR (VFXHOD /LEUH\)HOL] 3(/) MXQWRFRQHO P«WR
PEVGHPHGLR FHQWHQDU GH FROHJLRV HQ &KLOH DSOLFDQ HVWH P«WRG|
/IHIHEUH/HYHU (OPRGHORTXHGD IXHUD GHORVVXEVLGLRVHVFRODUHV H'
XQGHVDUUROORDOPDUJHQGHODHGXFDFLUQIRUPDO FKLOHQD (O SUR\H
UHSURGXFFLPQ GHSHTXH:DV FRPXQLGDGHVHQWRUQRDUHGHVIDPLOLDU
KXPDQD UHFRQRFLHQGR ODV QHFHVLGDGHY ORFDOHV GH SDGUHV \ HGXFI

(QHVWD SRQHQFLD VH SUHVHQWDQ ORV VLJQLILFDGRV \H[SHULHQFLD)
\HQ DVX SDUWLFLSDFLUQHQ HO 3(/) XWLOL]DQGR XQ P«WRGR FXDOLWDWL
GRV Q SURFHG DQ GH ORV SDGUHV WXWRUHV \PLHPEURY GHO SHUVR
GDQ FXHQWD GH XQD IXHUWH PRWLYDFLUQ SDUD FRQVWUXLU XQD HVFXHC
SDUWLFLSDQWHY GHHVWH SUR\HFWRHGXFDWLYRFXHVWLRQDQ OD HVWU
LQVHQVLEOHD ODVUHDOLGDGHYVY ORFDOHV /RPLVPRSXHGHGHFLUVHGH C
LQGLYLGXDOHV TXH SURPXHYHQ OD FRPSHWLWLYLGDG VREUH HO WUDED
FLSDQWHV LQIRUPDQ GHVDFXHUGR FRQ ORV U JLGRV VLVWHPDV DGPLQLY
LPSLGHQ OD LPSOHPHQWDFLUQ GH SURJUDPDV GHLQWHU«V SHUVRQDOL]C

$ PRGRGHFRQFOXVLUQ VH SRGU D VH:DODU TXHHO GHVDUUROOR GHO
\)HOLFHV DEUH QXHYDV DOWHUQDWLYDV HQ OD HOHFFLuUQ GHHVFXHODV
HVFXHOD GHVGH JXLDGD SRUHO FRQRFLPLHQWR\OD LQWXLFLpQ GH ODV
FDSDFLGDGHV IDPLOLDUHY GLILHUH GH OD H[SDQVLpPQ HGXFDWLYD GH WL
GLVSRQLELOLGDG GHVXEVLGLRVHVWDWDOHYVY (VWRFRQVWLWX\H XQFDV
SHFWR D ODVDGDSWDFLRQHVY GHSRO WLFD S“%EOLFD



OHVDV

SHSUHVHQWDFLRQHVGHeFRQYLYHQFLD GHPRFUEWLFDf
| EEVLFR GH XQD HVFXHOD S“Y"EOLFD GHUHFROHWD GLD(
PXQLGDG KDFHUFRPXQLGDG SDUDGLDORJDU

ODUFHOD 4XHYHGR 5RPHUR
8QLYHUVLGDG GH6DQWLDJR GH &KLOH

IDLGHD GHIRUWDOHFHU OD ORGJYORWM QEER\G\HPRFQEWILWFGH XQD HVFXHO
HPHUJLyY FRPR XQD QHFHVLGDG GH SURPRYHU LOWHUDFFLRQHV HQ HO G
HVFXHOD SHURHVSHFLDOPHQWH HQHODXOD 6HGD SRUVHQWDGR TXH O
TXHVHIXQGDPHQWDQORVSURFHVRVGHHQVHSDQ]DDSUHQGL]DMHPEV DO
HQVH3:DU 6LQHPEDUJR WDOHVSURFHVRVH[LIHQTXHODFRQYLYHQFLD VH
HQ ODPHGLGD TXHVHDVXPHTXHODH[SUHVLUQ UHVSHWXRVD GHORGLYH
DWUDY«VGHODDUWLFXODFLPQGH SURFHVRV FRIQLWLYRYVY HPRFLRQDOF
DODSDU eDSUHQGHUD VHUf\eDSUHQGHUD FRQYLYLUfHQ XQHVSDFLR FR

SBDUDDOFDQ]DUHO SURSuUVLWRGHIRUWDOHFHU XQDFRQYLYHQFLD GHPF
SURJUDPD TXHWXYLHUD FRPRREMHWLYRODUHIOH[LUQ FU WLFDVREUHO
GHPRFUEWLFDPHQWH 1R REVWDQWH DQWHV GH FXDOTXLHU UHIOH[LuQ V
VHRSWp SRULQGDJDU\UHIOH[LRQDU VREUH ODV UHSUHVHQWDFLRQHV T
FRQYLYHQFLD GHPRFUEWLFD 'HWDO PDQHUD VHSHQVHUHQ GLVH:DU XQ S|
YHQFLDGHPRFUEWLFD D SDUWLUGHORVVHQWLGRV\VLIJQLILFDGRV TXHH
TXHD SDUWLUGHODV FUHHQFLDV GHQL3RV\QL3DV VXVYRFHV VHFRQWH|
GLVH®R GHO SURJUDPD

/JRVeSURGXFWRVfGHWDOHY FRPXQLGDGHV GHLQGDJDFLUQHYLGHQFLD
JUDPD UHVSHWR HVFXFKD RSLQLpPQ ORV FXDOHV GLHURQ OXJDUD FRQ
UHIOH[LRQDGRV GXUDQWH VHVLRQHV $ SDUWLU GHGLVWLQWRY VRSRU
\PEV SURIXQGRV VHQWLGRV \VLJQLILFDGRV DFHUFD GH ODV UHSUHVHQW
QLGDGHV GHLQGDJDFLUQ OOHYDGDV D FDER SDUDHO GLVH®R GHO SURJUD
\UHIOH[LRQHV D SDUWLU GHO GLEORJR HVWXYR HQ XQD FRPSUHQVLuQ P£!
WDFLRQHV TXH QL*RV\QL3*DV KDQ FRQVWUXLGR VREUHFRQYLYHQFLD GHP
ULHQFLDV TXH DO UHVSHFWR KDQ WHQLGR B6REUH VXV FUHHQFLDV VH O
FRODERUDWLYD\FU WLFD TXH HQ OR SRVLEOH HQ FDGD VHVLuQ ILQDOL
QLPR VREUHORVVHQWLGRV DWULEXLGRV D ORY FRQFHSWRV HLGHDV GLI



OHVDV

'HVGH XQD QXHYDPHWRGRORJ DWUDQVIRUPDGRUD DXW
HVWXGLDQWHVY GHXQDSUHQGL]DMH VHUYLFLRHQFRQW

&DWDOLQDODU Q 6WHIKDQLH*DOOHJXLOORYV JUDQN +RQRU
8QLYHUVLGDG $QWRIDJDVWD

(O SUHVHQWHWUDEDMR SUHWHQGH GDUD FRQRFHU XQD SUEFWLFD IRUF
QDWXUD GHO VHIXQGR VHPHVWUH GHO LWLQHUDULR FXUULFXODU GH OD
8QLYHUVLGDG GH $QWRIDJDVWD 8% ODFXDOIXHGLVH:DGD FRQ PHWRGHF
/ID SUEFWLFD VH GHVDUUROOD HQ OD (VFXHOLWD 5HEHOGH &KSHXMD HVF
&DPSDPHQWR $OWDPLUD VHFWRUFHQWURRULHQWHGHOD FRPXQD GH $Q
YROXQWDULRVY %DMRHVWHFRQWH[WR ORVHVWXGLDQWHV GHSULPHUD?
WUDEDMDURQ FRODERUDWLYDPHQWHHQ HO GHVDUUROOR GHPLFURFODV
ORJ DV\WHRU DVHQVH3DGDVHQORVLQLFLRVGHODDVLIQDWXUD DQWH!

(VWD H[SHULHQFLD VLWYsD VXV EDVHV HQ OD UHIOH[LpMQ VREUH OD SUEF
FLPLHQWRV\OD SUEFWLFD VRFLDO FRQ XQHQIRTXHWUDQVIRUPDGRU GH(
HVWXGLDQWHYV (VWD SUEFWLFD GLVH:DGD FRQPHWRGRORJ D$ 6 HQWUH.
GLDQWHV TXHVHIRUPDQ SDUD VHUGRFHQWHY GHVGH XQD uSWLFDH[SHUI
UHIOH[LLQ DQWHY GXUDQWH\GHVSX«V GHFDGD MRUQDGD\IXQGDPHQWL
WDV GHODHQVH:DQ]D\HODSUHQGL]DMH

/ID(VFXHOLWD 5HEHOGH &KHSXMD SUHVHQWD FRPR PLVLPUQ HODYDQ]DL
DWUDY«V GH OD SURPRFLYQ GH LQVWDQFLDV GH DSR\R HGXFDWLYR FRQ
DGROHVFHQWHV VHLQVHUWHQ\SHUPDQH]FDQHQ ODHVWUXFWXUD HVFR!
DOLQHDGR D ORGHFODUDGR FRPRREMHWLYRGHO $ 6 HLQFOXVR HQ HO ¢
GHOD FDUUHUD GHOD 88 WUDEDMDQGR FRQMXQWDPHQWH SDUD OD UHG X
GHWUHYV 2EMHWLYRV GH 'HVDUUROORG6RVWHQLEOH

(VWHWUDEDMRUHFRJHODV RSLQLRQHV GHORVHVWXGLDQWHY GH3HGI
ULHQFLD FRQHO REMHWLYR GH FRQRFHU GH TX« PDQHUD DXWRSHUFLEHQ
HVWRVVHDOLQHDQD VXIRUPDFLUQ GHIXWXURV GRFHQWHY (OHVWXGLR
FDGRY VREUHHO DXWRDSUHQGL]DMH GHO JUXSR GHHVWXGLDQWHV\VHD
GHFRPSHWHQFLDV ODV SHGDJpJLFDV ODV GLVFLSOLQDUHV\ODV WUDQV

/IDH[SHULHQFLD GHVDUUROODGD FRQ PHWRGRORJ D GH $SUHQGL]DMH
UUDPLHQWDV D ORVHVWXGLDQWHY GH3HGDJRJ D HQWHQGLHQGR TXHHV
GLVFLSOLQDYVY SXHVWRTXH HQWUHJDDXWRQRP DDOHVWXGLDQWHSDUD
WDPDQHUD FRQWULEXLUDO GHVDUUROORHGXFDWLYRGHODUHJLHuQ JHQ
DODYLQFXODFLUQ GHVDUUROODGD $0O0VHUFRQVWUXLGD SRUORV HVWXG
HQWRUQR HQWUHJID VLIJQLILFDGR SHUWHQHQFLD\FRPSURPLVR VRFLDO
DVXPLUORV HVWXGLDQWHYV



OHVDV

,QFOXVLUQ GHO WHDWUR DSOLFDGR HQ HGXFDFLpuQ WD}
FLDO GRFHQWH ILG H[SHULHQFLDV SHGDJWUJLFDV FRQ |
\ SURIHVRUDV GH HGXFDFLUQ EEVLFD HVSHFLDOLVWDV H
QLFDFLUQ

9 FWRU*RQJ]E£OH] &ODXGLD -LP«QH] 5LFKDUG $VWXGLOOR
8QLYHUVLGDG &DWUOLFD6LOYD +HQU TXH]

(OGHVDUUROORGHODFRPSHWHQFLD FRPXQLFDWLYD SURSLRGHODDYV
FLLQGH rD rEEVLFR HV XQRGHORV GHVDlI RVGHODHGXFDFLuPQ HQ &KLC
GHVDUUROORGHLPSRUWDQWHY KDELOLGDGHY SDUD ODYLGD DVRFLDGD
QLVWHULRGH (GXFDFLPQHVFRQVFLHQWHGHODLPSRUWDQFLD TXHWLHQ
LQWHJUDO GHO VHU KXPDQR\OD UHOHYD FRPR XQ HOHPHQWR FODYH D W
SD'V OLQHGXF 3HUR «&uPRIRUWDOHFHUHO GHVDUUROOR GH OD FRI
HVWXGLDQWHY GHHGXFDFLUQ EEVLFD VLORVIXWXURV GRFHQWHYV QR OD

(OVLVWHPDGHGHVDUUROORGRFHQWH /H\ GLRRULJHQDOD (Y
WLFD (1' GHQWUR GHO SURFHVR GH)," $ SDUWLUGHHVWR HOIRUWDOHF
QLFDWLYD HVREMHWR GH XQD FRQVWDQWH SUHRFXSDFLPUQHQHO GHVDUL
SHGDJpJLFD 9DOG«V /HUQHW DO IRV %4OWLPRV UHVXOWDGRYV GH HV\
DUURMDQ TXHORV GRFHQWHYV HQ IRUPDFLuYQ GHHGXFDFLuPQ EEVLFD SUH\
DOHHU FRPSUHQGHU\HVFULELU SUREOHPEWLFDV  TXHVHUHSOLFDQ HQ
TXHODLQFOXVLUQ GH 7THDWUR $SOLFDGRHQ (GXFDFLpuQ 7$( FRPRKHUUL
FXUU FXOXP\FRPRHVWLPXODGRUGHODSUHQGL]DMH ORWRV\1DYDUUR
SRVLEOH VROXFLpQ

+DEODUGH 7$(HVKDEODUGHUHFXUVRVGHXVRIUHFXHQWHHQ OD HQVH:?
EPELWRV GHHVWXGLR XQR GHHVWRY ODGLGEFWLFD GHOD OHQJXD HQ H
GLGEFWLFDHVWE SUHVHQWH SRUHMHPSOR HQ ODOHFWXUD\FRPSUHQV
HQ OD HVFULWXUD GH PRQMORJRYVY GLEORJRV RIXLRQHV HQ HO GHVDUUR
W WHUHV PRQWDMHV WHDWUDOHY \HQ OD HVFXFKD FRPSUHQVLYD GH U
ORUJDGR\*RQJE£OH]

(O7$(RIUHFHOD SRVLELOLGDGGHHQVH3:DU XQDOHQJXDHQXQFRQWHI[W
SHULHQFLDO TXHSHUPLWLUE DOGRFHQWHHQIRUPDFLpPQ UHSOLFDU VXV
HGXFDWLYR $UULDJDGD\+HQU TXH]

(VWD SRQHQFLD LQFOX\H XQD YLVWD SDQRUEPLFD GHDOJXQDV H[SHULF
7$( GHVDUUROODGD HQ OD),' GH GRFHQWHY DVRFLDGRV DO £UHD GH OHQ
FKLOHQDV \H[WUDQMHUDV 6H WUDWD GH H[SHULHQFLDV UHODFLRQDGDYV
HVFULWXUDDWUDY«VGHO eWHDWURHQPLQLDWXUDf 7TURQFRVR HO
GLDQWH HO WUDEDMR FRQ eFXHQWDFXHQWRVf ORUJDGR \ *RQ]£O0OH] R
SUHQVLUQ GHOHFWXUD\HO JRFHOLWHUDULR PHGLDQWH OD eOHFWXUD C

IRVGRFHQWHV HQ IRUPDFLPQ GHWRGDV ODV H[SHULHQFLDV UHYLVDGEC
GHHO7$( HV SRVLEOH GHVDUUROODU OD FRPSHWHQFLD FRPXQLFDWLYD I
OD XWLOL]DFLUQGHW«FQLFDVWHDWUDOHY HQWDQWRQXHYDPHWRGROF
GLIDMH HQ VXV SUu[LPDV SUEFWLFDV SURIHVLRQDOHV\VXIXWXUD ODERL



OHVDV

(GXFDFLuUQ HQ FLHQFLDV EDVDGD HQ HO FRQWH[WR H[S
GHVDVWUHV HQ HOWHUULWRULR

9DOHULD &DEHOOR
SRQWLILFLD 8QLYHUVLGDG &DWpPOLFD GH &KLOH

THQLHQGRHQFXHQWDHODXPHQWRGHORVGHVDVWUHVDPELHQWDOHYV
QL:RV\DGROHVFHQWHV HQ VX PLWLJDFLPUQ HQHVWHHVWXGLR VH H[SORL
WHV GH FXDUWR EEVLFR VREUH HYHQWRY QDWXUDOHV \DQWUUSLFRV TXH
WHUUHPRWRV WVXQDPLV\FRQWDPLQDFLpPQ 6H EXVFyu SRQHU IRFR HQ S
GLVFXUVRVGHODV  FLHQFLDY SDUD GDUVHQWLGRD ORVIHQUPHQRV TXHTLEL

$SR\DUD ORVHVWXGLDQWHV HQ OD FRQVWUXFFLUQ GHH[SOLFDFLRQHV
HV XQD SUEFWLFD HGXFDWLYD TXH SXHGH SURSHQGHU D OD MXVWLFLD H
FDGRHQHODXODLPSOLFDOHQJXDMHY H[SHULHQFLDVHLQWHUDFFLRQH
GHVGH XQD SHUVSHFWLYD VRFLRFXOWXUDO HV XQD SUEFWLFD GHLQWHJL
HISHULHQFLDV /DVH[SOLFDFLRQHVHQ HGXFDFLUQHQ FLHQFLDV FRQVWL
YH] VRQDUWHIDFWRVY HSLVW«PLFRV (O GLVH:R GHOD SUHVHQWH LQYHV\
GHVFULSWLYR\UHODFLRQDO GHQWUR GH XQ SDUDGLJPD SDUWLFLSDWL
GLVH3DURQ XQD XQLGDG GHDSUHQGL]DMH SDUD GHVHQFDGHQDU HO UD]F
HYWXGLDQWHY /RVUHFXUVRV TXHVH XVDURQ SDUD IDFLOLWDU OD FRPSI
ODUHDOLGDGDXPHQWDGD MXQWRFRQHQWUHYLVWDV\GLEXMRV TXH SH!
VH

IRV SDUWLFLSDQWHV IXHURQHVWXGLDQWHY GHFXDUWRJUDGR GHIDPL
WUD GHHGXFDFLUQ EEVLFDHQ &KLOH HQ XQD f]JRQD GH VDFULILFLR DPELF
HQ XQD ]RQDHQULHVIJRGHLQXQGDUVH SRUSHOLJUR GHWVXQDPL &RPH(
VREUH WHUUHPRWRYV WVXQDPLV \ ORV HVWXGLDQWHYVY GHFLGLHURQ LQF
PHQRVREUHHO FXDOFRQVWUXLUH[SOLFDFLRQHY (OHVWXGLRFRQWUFR
GHOD XQLYHUVLGDG SDWURFLQDQWH TXLHQHVDSUREDURQHVWDLQFOX)
FXDOLWDWLYRFRQ SURFHVRV GHWULDQJXODFLMQ

(QWUH ORV UHVXOWDGRV VH REWXYR TXH ORVHVWXGLDQWHY FRQHFWD
FLPLHQWR IRUPDO GH ORV WVXQDPLV PEV TXH FRQ ODV H[SOLFDFLRQHV G
FDXVDV\FRQVHFXHQFLDV GH OD FRQWDPLQDFLuQ PRVWUDQGR UDJRQDP
OD LQMXVWLFLD TXH YLYHQ D WUDY«V GH FRQHFWRUHV FDXVDOHV \ FDGH
QHVHQWUHORVDJHQWHVY GHGD3R\VXVFRQVHFXHQFLDV 6HGLVEXWH OD
SHGDJWJLEFDV\GHLQYHVWLJDFLUQ FXDQGRVRQ UHFHSWLYDV\UHVSRQVL
JXDMH\ ODV H[SOLFDFLRQHV FRPR SDUWH GH ODV DFFLRQHV KXPDQDV T
VLIJQLILFDGR (VWD H[SHULHQFLD HMHPSOLILFD ODHGXFDFLUQ HQ FLHQFI
FDPHQWHHQ EUHDV TXHVRQ JRQDV GHDOWD YXOQHUDFLUQ GHGHUHFKRYV
\DGROHVFHQWHY FRPRVXMHWRY FRQ YR]



OHVDV

$QEL£OLVLY GHO GLVH3R GH VHFXHQFLDV GLGEFWLFDV GH
PDFLUQLQLFLDO GRFHQWH GHFLHQFLDV QDWXUDOHYV FR
FLLQ\SHUVSHFWLYD GHJ«QHUR

J)DELDQQD 2WE£UROD %YHQDYLGHYV
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG GHO£0ODJD

/IDHQVH:DQ]D GHODV FLHQFLDVHQHO VLVWHPD HGXFDWLYR GHVHPSH?3
GHVDUUROOR GH KDELOLGDGHV FU WLFDV HO IRPHQWR GHO SHQVDPLHQ
ORVHVWXGLDQWHY SDUD DERUGDU ORV GHVDI RV GHO PXQGR PRGHUQR
'8& HVWDEOHFHTXHHOREMHWLYR SULQFLSDOHV TXHFDGD SHUVRQD DG
TXHOHSHUPLWDQ FRPSUHQGHU HOPXQGR QDWXUDO\WHFQROMPILFR \ SD
GHFLVLRQHVTXHDIHFWHQVXELHQHVWDU\HO GHOD VRFLHGDG

IR REVWDQWH XQD GH ODV GLILFXOWDGHY SULQFLSDOHV UDGLFD HQ O
PXHYHQ HVWRVY REMHWLYRY 8Q HMHPSOR GH HOOR VRQ ODV\ORV GRFHQ!
UUHUDV SHGDJpJLFDV XQLYHUVLWDULDVWLHQGHQD UHSOLFDUFRQGXFW
VXIRUPDFLPUQ JHQHUDQGR WHQVLRQHV HQWUH ORV QXHYRV SDUDGLJPDV
GLFLRQDOHVHQODHGXFDFLpUQ FLHQW ILFD

(O SURIHVRUDGRHV FODYHSDUD FRQWULEXLUDO FDPELRHGXFDWLYR L
TXHUHVSRQGD D ORVUHWRV\GHPDQGDV GHOD VRFLHGDG GHO FRQRFLPL
HV FUXFLDO IRUPDUDO SURIHVRUDGR FRQ KHUUDPLHQWDV TXH OHV SHUP
ODV KDELOLGDGHV TXHGHFODUDHOO0,1('8& GRQGHHO GLVH®R GH 6HFXH(
6($ VRQ XQD RSRUWXQLGDG SDUD OD UHIOH[LuQ WHMPULFD \ SUEFWLFD G
KHUUDPLHQWDYVY EEVLFDV HQ OD )RUPDFLPQ ,QLFLDO 'RFHQWH )," \GHEHC
HO GHVDUUROOR GHO SURFHVR GHHQVH3:DQ]D DSUHQGL]DMH

(O GLVH®*R GH 6($ GHEH WHQHU HQ FXHQWD OD SHUVSHFWLYD GH J«QHU
WLYRV LQFOXVLYRV\HTXLWDWLYRV /D IRUPDFLUQ LQLFLDO GRFHQWH FR
FRPSUHQVLPQ GH ODV GLQEPLFDV GHJ«QHUR\SURPRYHU OD LJXDOGDG G
IRUPDFLUQ SURIHVLRQDO GHORVHGXFDGRUHY 3RUORWDQWR HVWH HVW
6($ FRQHQIRTXHHQLQGDJDFLUQ\FRQ SHUVSHFWLYD GH J«QHUR HQ OD H
WXUDOHV SRU SDUWH GHHVWXGLDQWHY GH FXDUWR D*R GH 3HGDJRJ DV
ODV 6($ SUHVHQWDGDV VH FODVLILFDURQ SULQFLSDOPHQWH FRPR,QGDJD
FLQFRFDWHJRU DV TXHSDUWHFRQODFDWHJIJRU DS$FLHQW ILFR\FXOPLQ
XQ GHVDUUROORPHGLRHQ ODPHWRGRORJ DGHLQGDJDFLUQ\GHO GLVH?
OD SRFD SUEFWLFD GHVDUUROODQGR LQYHVWLJDFLUQ FLHQW ILFD GXUD
OD SHUVSHFWLYD GHJ«QHUR WRGDV ODV VHFXHQFLDV LQFRUSRUDURQ H
]JDQGRHO WUDEDMR GHPXMHUHV FLHQW ILFDV\HYLWDQGR VHVJRV GH J«C

JLQDOPHQWHVHLQILHUHODLQIOXHQFLD GHODV\VORVGRFHQWHYV TXH II
DIHFWDHQHO GLVH®R GHHVWDV VHFXHQFLDV\HO GHVDUUROOR GHOD LQ
IXWXUDV SUEFWLFDV FRPR GRFHQWHY QRYHOHYV (V SRUHOOR TXH HV QH
DFWLYDV\HO GHVDUUROOR GHKDELOLGDGHV FLHQW ILFDV FRPR ORHVC
SHFWLYD GHJ«QHUR SDUD JHQHUDU HQWRUQRV HGXFDWLYRV PEV HTXLW
HVYWXGLDQWHY SDUD ORV GHVDI RVGHO VLJOR ;;,



OHVDV

([SHULHQFLDV GRFHQWHV HQ FRQWH[WR FDUFHODULR C
GHHQVH:DQ]D\DSUHQGL]DMHHQ ODHGXFDFLuUQ VXSHUI

$QD6HGDQR 6ROLV *DEULHOD (VFREDU 6HJXUD
SRQWLILFLD 8QLYHUVLGDG &DWpOLFD GH &KLOH

/IDSRQHQFLD GHVFULEHOD H[SHULHQFLD GRFHQWH UHDOL]DGD HQ &HQ\
GH6DQWLDJR PHGLDQWH HO GLVH®*R PHWRGROMPILFR HLPSOHPHQWDFLpC
GHVFXEUH H[SUHVD FRQHFWDf GHVDUUROODGR HQ HO PDUFR GHO FXUYV
VRQDO D OR VRFLDOf GLULJLGR D HVWXGLDQWHY GH SUHJUDGR GH $FWX
SROWLILFLD 8QLYHUVLGDG &DWpOLFD GH &¢KLOH GXUDQWHHO VHIXQGR V

$ WUDY«V GH QXHYDV SHUVSHFWLYDV GHHQVH:DQ]D HQ OD (GXFDFLUQ 6
GL]DMHVLWXDGR\HQ OD IRUPDFLuQ SDUDHO FRPSURPLVR SXZEOLFR VH G
FLSDOHV UHVXOWDGRYVY GH HVYWH WDOOHU GLVH*DGR SRUHVWXGLDQWHYV
WRWDO GH PXMHUHV HQVLWXDFLUQ GHUHFOXVLUQ FRQHODSR\RGHOD
QHV FRPR VRFLRV FRPXQLWDULRY SHUPLWLHURQ HO DFFHVR DO HVSDFLR
DGHPEV GH VHU XQD ILJXUD FODYH SDUD HO WUDEDMR GH SODQLILFDFLuQ

/IDLQYHVWLIJDFLUQ RIUHFHDSUR[LPDFLRQHVHQWRUQRDODPHMRUD Gt
WXGLDQWHY XQLYHUVLWDULRY PHGLDQWH ORVY QFXORV FRQ HO PHGLR
UHVSHFWR D GHTX« PDQHUD ORVHQWRUQRV UHDOHV GHDSUHQGL]DMH S
SURFHVRGHDGTXLVLFLUQ GHKDELOLGDGHV\FRPSHWHQFLDVHQORV HVW
PHQWHHQORTXHWLHQHTXHYHUFRQ FRPSURPLVRVRFLDO WUDEDMRHQ
FLLQHLQWHOLJHQFLD HPRFLRQDO KDELOLGDGHV VRFLRDIHFWLYDV \ «W
GHSUREOHPDYV



OHVDV

OXVHRHVFRODUGHODPHPRULD HVWUDWHJILD S|
UDODIRUPDFLUQ FLXGDGDQD GHVGH XQHQIRTXHGHGHL

-RUJHOLJXHO 3HGUD]D &RUQHMR
&ROHJLR ODULVWD S5DQFDJXD

'"HQWURGHORVP“ZOWLSOHVGHVDI RVTXHDIURQWD ODHGXFDFLuUQGHO
FLXGDGDQD OD GHVDIHFFLuUQ SRO WLFD\ODIDOWD GH SDUWLFLSDFLuQ
VRFLHGDG\GHEHQ VHUDERUGDGDVY GHVGHHO VLVWHPD HVFRODU /D HGXI
HQ HO FXUULFXOXP QDFLRQDO GHVGH HO UHWRUQR D OD GHPRFUDFLD \LC
FRPR VXEVHFWRU HVWD 4#OWLPD IRUPD HV FUPR VH SUHVHQWD KR\ HQ OD
VHFWRUHYV &LHQFLDV SDUD OD &LXGDGDQ D\)RUPDFLUQ &LXGDGDQD

8QRGH ORV WHPDVPEVUHOHYDQWHY SDUD VHUDERUGDGRV HQ ODV HVE
FLLQ GHVGH XQHQIRTXHGHGHUHFKRV\GHVWDFDU OD UHOHYDQFLD GH Ol
FRQRFHU YDORUDU\UHVSHWDU ORV GHUHFKRV IXQGDPHQWDOHY GHQWU

(O D3R VH SUHVHQWM FRPR XQD RSRUWXQLGDG SDUD UHDOL]DU DFW|
SRUWDQFLD GHO UHVSHWR GHORV GHUHFKRVY KXPDQRVHQHOFRQWH[WR (
& YLFR OLOLWDU GH (Q HO FDVR D H[SRQHU TXHUHPRY SUHVHQWDU H¢
GH XQD HVWUDWHJLD GHDSUHQGL]DMH GLVH:DGD GHVGH OD uSWLFD VRF
EDMDGD HQ ORV FROHJLRV GH OD FRQJUHJDFLpQ PDULVWD HQ &KLOH HQ O
SHGDJuJLFRODULVWD

IDHVWUDWHJILD GLVH:DGD VHHQIRFUHQODUHOHYDQFLDGHUHODWRYV II
UHFRJHUHQ VX HQWRUQR FHUFDQR \HO FRPXQLFDU HVDV KLVWRULDYV PH
SXGLHUDQFRQVLGHUDU FRPRKLVWHPULFRVR SDWULPRQLDOHYV VHEXVFp(
DUTXHROMWILFR\PXVHRJUEILFRIJHQHUDU XQPXVHRHVFRODUGHODPHPRU
PHPRULDV\VHH[SXVLHURQ DO UHVWR GH OD FRPXQLGDG HVFRODU HQ OD
ORV D3*RVGHO *ROSHOLOLWDU

(O REMHWLYR GHHVWD SRQHQFLD HV UHODWDU OD H[SHULHQFLD SHGD
LPSOHPHQWDFLUQ\HYDOXDFLuUQ DGHPEV GHFRPHQWDU ODUHFHSFLpPQ G
YLGDG SDUWH GHVGH OD FRQFHSWXDOL]DFLpPQ GHO WHPD OD YLVLWD DO
ORVREMHWRY SRUSDUWHGHORVDOXPQRY HOGLVHSRGHODPXHVWUD \\
HOHPHQWRY TXH\D VRQ SDUWH GH OD FLXGDGDQ D GHO VLJOR ;;, SDUDH
YLHURQ SDUD SRGHU FRQRFHU OD UHFHSFLuQ GHOD DFWLYLGDG HQ ODV |



OHVDV

SHODWRV LGHQWLWDULRY HQ ODV QDUUDWLYDV HVFUL\
HQ ORVWH[WRVHVFRODUHY GHKLVWRULD JHRJUDI D\
HGXFDFLUQEEVLFD ODFRQVWUXFFLPUQ GHODLGHQWLG

$QGU«V 3DUDGD 20LYDUHYV
8QLYHUVLGDG OHWURSROLWDQD GH&LHQFLDV GHOD (GXFDFLuQ 8QL

$ SURSUVLWR GH XQD UHYLVLPQ VREUH ORV IXQGDPHQWRYV KLVWPULFRV
FRQVWUXLGR OD LGHQWLGDG HQ RFFLGHQWH KD VLGR SRVLEOH HYLGHQF
GD HQ H[FOXVLRQHV VXEDOWHUQL]DFLMQ \VLQFUHWLVPRV IRU]JRVRV 81
DQWHV PHQFLRQDGR VH GD FRQ HVSHFLDO IXHU]D HQ SD VHV FRQ SDVDGR
GH &KLOH /RV VDEHUHV FUHHQFLDV \FRVWXPEUHV TXH FRQVWUX\HQ OR
LGHQWLWDULR FRPRHMHV GH FRKHVLUQ VRFLDO VXHOHQPRGLILFDUVH \
/DUUD Q /DUUDLQ 3LQWR\6DOD]DU (QHVWH VHQWLGR VRC
LGHROPJIJLFRV TXH FUX]DQ OD FRQVWUXFFLUQ GHXQDLGHQWLGDG QDFLRQ

/JRVFRPSRQHQWHY GH OD LGHQWLGDG /DWLQRDPHULFDQD VH FRQVWLW
GHO SUR\HFWR PRGHUQLGDG FLYLOL]DFLHQ GHO RFFLGHQWDOLVPR \ HO
FR\XQWXUDV KLVWPULFEDV )UDJD *DODU]D 6FKRHQIHOG HW DO /

6LOYD (QHVWHVHQWLGRODV SUHJXQWDV VREUH *4XL«QHV VRPR
WRV FRPXQHV TXH QRV FRKHVLRQDQ LGHQWLWDULDPHQWH"FDGD FLHUWR

/ID HQVH3:DQ]D GH OD KLVWRULD HVFRODU HQ HGXFDFLuQ EEVLFD WLHC
OD IRUPDFLpPQ GH OD LGHQWLGDG QDFLRQDO 0,1('8& /ID GHWHUPLQEL
LGHQWLWDULDHQ HVWH SHU RGRHVFRODU REHGHFHD ODV FDUDFWHU"V
GLDQWHYVY 3RUXQD SDUWHHVWRVWUDQVLWDQGHVGHODLGHQWLGDG SHL
SURFHVRV FRIQRVFHQWHY SHUPLWHQ ODDVLPLODFLpPQ GHQXHYDV LGHD!'
\RUQDWXUDOLGDG SRUY“OWLPR ORV QL:RV DV GXUDQWHODLQIDQFLD |
LQYROXFUDUVHHQ ODV SURSXHVWDV GHHVWRYV ,3LJXH] 7TROHGR

(O FXUU FXOXP VXV FRQWHQLGRV\UHFXUVRV FRPR ORV WH[WRV HVF
$TXHOOR TXHVH UHODWD \ WUDQVPLWHHQ XQFRQWH[WR HGXFDWLYR HV
(QWRQFHVY ORVVLVWHPDV HGXFDWLYRV VHSXHGHQ FRQVLGHUDU FRPR FF
PLWHQ OD LPSOHPHQWDFLuQ \PDVLILFDFLUQ GH XQ VDEHU RILFLDO $SSC

/IDLGHQWLGDG HV XQD FRQVWUXFFLpPQ VRFLDO\RILFLDO TXH VH QXWUF
WUX\HQ VHQWLGRV GH SHUWHQHQFLD FRPXQHV 7TRPDGRHQFRQVLGHUDF
SUHIJIXQWDUVH «&X£OHV VRQ ORVUHODWRV LGHQWLWDULRYVY FRQVWUXLG
SUHVHQWHV HQ ORV 7H[WRV (VFRODUHV GH +LVWRULD *HRJUDI D\&LHQFI
GLVWULEXLGRY SRUHOOLQLVWHULR GH (GXFDFLpQ D SDUWLU GHO D3R

$ WUDY«V GHORV HQIRTXHV FU WLFRV HGXFDWLYRV $SSOH &DVVE

URX] \ORVFRORQLDOHY 'H6RXVD6DQWRYV /HSH &DUULMNQ *U

4XLMDQR (VSRVLEOHUHFRQRFHU TXHHQ ODV FULVLVY VRFLDOHYV
SDUDUHSHQVDU ORVIXQGDPHQWRV\ILQDOLGDGHY GHORHGXFDWLYR



OHVDV

&ULWHULRVY SDUDPHGLDUDSUHQGL]DMHV PDWHPEWLFR
D3RV

"RV« OLIJXHO OH]D 2UWL]
8QLYHUVLGDG GHORV $QGHV 8QLYHUVLGDG GH 30D\D $QFK

/IDPHGLDFLUQ GHODSUHQGL]DMH PDWHPEWLFR HV OD FRPSHWHQFLD GF
SUEFWLFD XQVLQQ¥YYPHURGHPDUFRV WHMPULFRV\W«FQLFDV TXHOHV SHU
PDWHPEWLFR 'LFKDPHGLDFLYUQ GHEHUEL£ UHXQLUFRQGLFLRQHV P QLPDV T
DSUHQGL]DMH PDWHPEWLFR DV FRPR HO GHVDUUROOR LQWHJUDO GH OF
JUELILFD\UHIOH[LPQ GLGEFWLFD SHGDJuJLFD\D LQLFLDGD OH]D EXV
UHVSHFWRD FUPRVHGHEHQ PHGLDUDSUHQGL]DMHV PDWHPEWLFRV GH D
GHV FULWHULRYVY TXHRULHQWDQ OD PHGLDFLpQ /RVFULWHULRV VRQ

'LIHUHQFLDUHODSUHQGL]DMHOMPILFR PDWHPEWLFRGHODSUHQGL]D
EHFRQRFHUSURIXQGDPHQWHODVFDUDFWHU VWLFDVGHOFRQRFLPLHQW
WLFRVTXHLQWHQFLRQDUE FRPR WDPEL«Q ODV FRQGXFWDV TXH VH HVSH
KD\D GHVDUUROODGRHODSUHQGL]DMH +HLQVHQ *RGR\ &RUWHYV (V

&XLGDU FXEQWD LQIRUPDFLpPQ GHFLPRY HQ OD PHGLDFLpQ HO DGXO
GDUODGHQVLGDG LQIRUPDFLRQDO HQ OD PHGLDFLpPQ SURFXUDQGR QR U
PDWHPEWLFRGHHO ODEHE« FRPRWDPSRFRGHMDUORGHVSURYLVWR GH

3DUDPHGLDU HVEHQHILFLRVRFRQRFHU TX« FUPRVFRQ TX« HO QL3R
]JDMHV TXHWUDH HODGXOWR HGXFDGRUGHEHFRQRFHULQIRUPDFLpQ UH
GLIDMHTXHKD WHQLGRHO ODEHE« SXGLHQGRDQWLFLSDUD LQWHUHVH
DSUHQGL]DMHV\D ORJUDGRV *RGR\ &RUWHV (VSLQR]D\5HQJLIR % L
1DURGRZVNL\6QDLGHU *ROGVFKPLHG\-DFNVRQ

OHGLDULQWHJUDGDPHQWH SULRUL]DQGR\RUHOHYDQGRORPDWHP{
JHUEQ GLYHUVRVDSUHQGL]DMHY GH GLIHUHQWHY £UHDVY GHO GHVDUURDO
GRVHQ OD VLWXDFLUQ QR REVWDQWH VHGHEH GDU PD\RU «QIDVLV D OR!
QLGRV SUHYLDPHQWH *RGR\ &RUWHV (VSLQR]D\5HQJLIR %UDGIRU
GRZVNL\6QDLGHU *ROGVFKPLHG\-DFNVRQ



3UVWHU

3UVWHU (QVH3DQ]D\DSUHQ
OXHYDV SHUVSHFWLYDYV



3UVWHU

IDUHWURDOLPHQWDFLPQHILFD]\SRVLWLYD XQDH[SHULF
DFFLULQHQHGXFDFLPQ SDUYXODULD

ODUWD 9LH\UD %UDYR &DUROLQD5 RV $UDYHQD ,YRQQH ' D]+HUUHUD %
S5LTXHOPH &XHYDV -DYLHUD 7UXMLOORORQGDEFD
8QLYHUVLGDG GHS$SQWRIDJDVWD

(QODVGLYHUVDY SUDFWLFDVUHDOL]DGDVGXUDQWHODIRUPDFLpPQ SUR
UDGH3HGDJRIJ DHQ(GXFDFLuUQ 3SDUYXODULDPHQFLUQ QHFHVLGDGHV HGX
VLGDG GH $QWRIDJDVWD REVHUYDQ GLVWLQWDYV HVWUDWHJILDV XWLOL]D
UHWURDOLPHQWDU D ORV SEUYXORV WDQWR HQ VXV DFLHUWRY FRPR VX\
FRPReRSRUWXQLGDG GHDSUHQGL]DMHf %&(3

/D UHWURDOLPHQWDFLUQ RULHQWD HO SURFHVR GH DSUHQGL]DMH \ OR
GLFLRQHV FRPR VHU RSRUWXQD \ SRVLWLYD \ SXHGH HVYWDU FHQWUDGD
SURFHVR R HQ OD DXWRUUHJXODFLUQ +DWWLH )\ 7LPSHUOH\ FRPR VH
OR DQWHULRU VH SURSRQH XQD LQYHVWLJDFLUQ DFFLUQ FRQ OD LQWHQF
UHWURDOLPHQWDFLpPQ SRVLWLYD \HIHFWLYD HQ OD SUEFWLFD SHGDJpJL
SUEFWLFD SURIHVLRQDO FRQ QL:RV\QL3DV GH D D3RV

IDPHWRGRORJ DGHHVWDLQYHVWLIJDFLUQFRQWHPSOD XQGLDJQuVWLI
EUHHO UHJLVWUR GH OD LPSOHPHQWDFLpQ GHODV H[SHULHQFLDV SHGDJ
IRUPDFLPQ UHWURDOLPHQWD D VXV SEUYXORVDWUDY«V FRPHQWDULRYV |
DSRUWD D PHMRUDU GHVHPSH3®R GH ORV SEUYXORV DV FRPR WDPEL«Q V)
SH3R HWF $ SDUWLUGHODQ£OLVLVYVGHO WLSRGHUHWURDOLPHQWDFLMQ
SURIHVLRQDO VHH[DPLQDQ ODVFDUDFWHU VWLFDVGHHVWDVY FRQVLGH
GRVDORVORJURV\DVSHFWRYVY TXH KD\TXHPHMRUDU FRPRDV WDPEL«Q |
GHO SEUYXOR\RVXWUDEDMR /RDQWHULRUOOHYDDODHODERUDFLuQH
GDJUWJIJLFD TXHIDYRUH]FDOD eUHWURDOLPHQWDFLPQ HIHFWLYD\SRVLWL)
SEUYXOR H[SUHVH XQD PD\RU FRQILDQ]D PRGLILFDQGR VX SHUFHSFLuQ V
SURFHVR GHDSUHQGL]DMH

'"HELGR D TXH HO HVYWXGLR VH HVWE LQLFLDQGR \ WHUPLQDUE HQ MXQL
FRQFOXVLRQHV VLQHPEDUJR SRGHPRVUHFRQRFHUFRPRSDUWHGHO SU|
QR FXHQWD FRQ PHGLRV\ RHVWUDWHJILDV GHILQLGDV \ FODUDV SDUD TXi|
FRPRWDPSRFRIRUPD SDUWHGHO FXUU FXOXP GHIRUPDFLUQ\ODVDVLJQE
HQ VXV GLVWLQWDV IXQFLRQHYV



3UVWHU

'HSUEFWLFDV GRFHQWHY GLVFULPLQDWRULDV D SUEFWL
YDV SURSXHVWD GHWLSRORJ D\DSRUWHV SDUDODIRUP

obuwb &DVWD3HGD 3DWULFLD &DVWD3*HGD
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG GH9DOSDUD"

(VWH WUDEDMR DERUGD OD LPSRUWDQFLD GHOD LQFOXVLUQ FRPR XQD
GHU SURDFWLYDPHQWH D OD GLYHUVLGDG \ YDORUDU ODV GLIHUHQFLDV
HQULTXHFLPLHQWRHQHODSUHQGL]DMH (QHO FRQWH[WR GHOD IRUPDFL
GLDJQRVWLFDU\FODVLILFDUWLSRORJ DV GHSUEFWLFDV GRFHQWHYV GLV
SDUWLUGHHOODV SUR\HFWDURSFLRQHV GHUHVSXHVWD TXHFRQWULE X
LQFOXVLYRV 6HXWLOL]D FRPRPHWRGRORJ DVLVWHPDWL]DFLUQ\DQE£OL
HQ HO DXOD GH (GXFDFLUQ %EVLFD LGHQWLILFDQGR ODV SUEFWLFDV TXH
QLHQGR HVWUDWHJILDV SDUD IRPHQWDU HQ OD ),' OD YDORUDFLuUQ GH OD
FUHDFLUQ GHHQWRUQRYV GHDSUHQGL]DMHLQFOXVLYRV



'HVDI RV SRVW SDQGHPLD |
ODVWHFQRORJ DVHQODH
DPELHQWHY SURSLFLR\
DSUHQGL]DN

/D SDQGHPLD GHO & RURQDYLUXV WUDMR FRQVLJR QR VROR GRV D3RV G
W«UPLQRV GHHQIUHQWDU QXHYRV YLUXV VLQR TXH WDPEL«Q GHQWUR G|
FDWLYR (O HQFLHUURVXSXVR XQ WUDVODGR GHFLHUWDV GLQEPLFDV HVI
FODVHV YLUWXDOHV 'HPDQHUD UESLGD \FRQ DGDSWDFLRQHV \DSUHQGL
SRUWDQWH GH ORV SURFHVRV GH VRFLDOL]DFLpQ VH UHDOL]DURQ GH PD ¢
WHFQRORJ DV

6LQ HPEDUJR \HQ FRUUHVSRQGHQFLD FRQ ODV SURIXQGDV GHVLJXDOC
FDFLMUQ FKLOHQD HVWD QXHYD UHDOLGDG HGXFDWLYD WDPEL«Q VH KD F
IRUPD GHVLJXDO 4XLUR]5H\HV 6DODV HW DO \D TXH SRU UHEXU
\D VHD HQ ORV KRJDUHV RHVEXHODV ODLPSOHPHQWDFLUQ GHOD HGXFDF
LIXDOLWDULD RFRQ XQ HQIRTXH GHHTXLGDG VRFLDO

(O r&aRQIJUHVR 1DFLRQDO GH (GXFDFLpPQ &XOWXUD\6RFLHGDG JHQHUUM
GDUHQ SURIXQGLGDG ORVHVWXGLRVY TXHKDQLGRDERUGDQGR ORV QXH)
ODSDQGHPLD SULQFLSDOPHQWHHQ PDWHULD GHO XVRGHODV WHFQROR

$O UHVSHFWR SRVWHUDERUGDURQ GHVDI'RVUHODWLYRV DODHYDO)>
SDQ]IDGHODV  PDWHPEWLFDV (QUHODFLUQDODV SRQHQFLDVTXHVHSUH
QHVVHFHQWUDURQHQDERUGDUODVFRQVHFXHQFLDV VRFLDOHYV FRQYLY
GHORV\ODV HVWXGLDQWHV\GRFHQWHY GH OD SDQGHPLD GRQGH XUJH
GDGHV VRFLRHPRFLRQDOHV FRPRFRQGLFLpPQ SDUDHO GHVDUUROORGHO
HGXFDFLRQDO ODQHFHVLGDGTXHOD SRO WLFDGHFRQYLYHQFLD FRQVL
ODVFRQGLFLRQHVDPELHQWDOHV GHORVHVWDEOHFLPLHQWRHGXFDFLR!
ELHQWHV IDYRUDEOHY SDUD HO DSUHQGL]DMH OD LPSRUWDQFLD HQ HO C
GHXQ WUDEDMR FRODERUDWLYR GRFHQWH FRPR WDPEL«Q SURIXQGL]DU
VRFLHGDG HQ SHUPDQHQWH FDPELR DV FRPR ORV GHVDI RVTXHVXSRQH
SURFHVRVGHHQVH:DQ]D\DSUHQGL]DMH

(Q GHILQLWLYD OD SDQGHPLD KD VXSXHVWR QXHYRV HVFHQDULRV \ GH
HGXFDWLYDV WDQWR HQ ODLQFRUSRUDFLuUQ GHWHFQRORJ DV DV FRP
HGXFDWLYRVTXHSHUPLWDQHOGHVDUUROORGHFRPXQLGDGHVLQFOXVL
GHVDI RV\HVFHQDULRV VHFRQILIJIXUDQFRPRLQWHUHVDQWHY O QHDV GH
FRQVLGHUDQGR HO FRQWH[WR DFWXDO FKLOHQR\ODWLQRDPHULFDQR



OHVDV

OHVDVY 'HVDI RVSRVWSDQGEH
URO GHODV WHFQRORJ D\
HGXFDFLPQ\DPELHQWHY SU
SDUDHODSUHQGL]DMH



OHVDV

&RQYLYHQFLD HVFRODU SRVW SDQGHPLD DFFLRQHV GH O

ODUFHOR $UUD®R 0X3R] 3DXOLQD +HUUHUD 3RQFH
8QLYHUVLGDG GH30OD\D $QFKD 8QLYHUVLGDG %HUQDUGR 2cK

(OHVWXGLR WLHQH XQD UHOHYDQFLD SUEFWLFD DSRUWDQGR D ODV SF
HGXFDFLRQDOHV HQ FODULILFDU IXQFLRQHV \ WDUHDV HMHFXWDGDYV SRL
FROQOWH[WR GH SRVW SDQGHPLD 8QD LQYHVWLJIJDFLUQ DQWHULRU PRVWU
UHDFWLYDV FRPRDWHQFLUQGHFDVRV VXSHUYLVLUQ\FRQWUROGHOD G
WUDEDMR VRQ HO «QIDVLV HQ UHQGLFLpPQ GHFXHQWDYV GH VX FDUJR\OD C
SURIHVLRQDOHVHQ XQWUDEDMR FRP¥%Q ([SOLFDQODQHFHVLGDG GH WU
WLQIJHQFLD D XQRGH JHVWLPQ GHOD FRQYLYHQFLD GHIRUPD SDUWLFLSD
ODOMWILFDGHO FDVR DO FXLGDGR\ELHQHVWDU GHOD FRPXQLGDG HGXFD\

/IDSUHIXQWD GHLQYHVWLIDFLUQHV *4X«DFFLRQHVHMHFXWDURQ ORV
EOHFLPLHQWRV HGXFDFLRQDOHV GH &KLOH\VXVUHVXOWDGRVHQOD SRV

2EMHWLYRV &RQRFHU ODVDFFLRQHV HMHFXWDGDV SRUORV HTXLSRV
WRV HGXFDFLRQDOHV GH &KLOH\VXV UHVXOWDGRV HQ OD SRVW SDQGHPL

= 'HVFULELUDFFLRQHVUHDOL]DGDV SRUORVHTXLSRVGHFRQYLYHQFLD
HQ SRVW SDQGHPLD

= GHQWLILFDUODVDFFLRQHVGHPD\RUUHVXOWDGRUHDOL]DGDV SRUOGC
SDQGHPLD

» 5SHFRQRFHU ODV DFFLRQHY GH PHQRU UHVXOWDGR UHDOL]DGDV SRU
SRVW SDQGHPLD

OHWRGRORJ D /DPHWRGRORJ DVHEDVDHQHO SDUDGLJPD FXDOLWDW
IXHLQWHQFLRQDGD 6HFRQWUFRQ XQD PXHVWUD GH DFWRUHV GH ORV I
UHFROHFFLPQ GH GDWRV VH XVpu XQ FXHVWLRQDULR GH SUHJXQWDV DELH
SDUWHGH MXHFHVY HISHUWRV \ XQD SUXHED SLORWR /RVGDWRV IXHURQTL
FROWHQLGR SRUFDWHJRU DV /DVFRQVLGHUDFLRQHVY «WLFDV FRQVLGHL
LQIRUPDGRHQHOFXDOVHOHVLQIRUPUD ORVSDUWLFLSDQWHY HO REMH\
WRV DDSOLFDU\OD GXUDFLuQ

5HVXOWDGRY /RV UHVXOWDGRYV VH RUJDQL]DURQ HQ WUHV FDWHJRU D
IXQFLRQHV\GHORVHTXLSRY 6HHVWDEOHFLHURQ VXEFDWHJRU DV\WpS
XWLOL]D XQ WUDEDMR LQGLYLGXDO DWHQFLUQ GHFDVRV DFRPSD3DPLH(
UHDOL]D YLQFXODFLHUQ\SHUWHQHQFLD GHHVWXGLDQWHY FRQ HO FROHJ
GHYLGD\FRQWHQFLUQ $FFLRQHVFRQPD\RUUHVXOWDGR 6HUHVDOWD H
HO WUDEDMR FRODERUDWLYRHQWUHHTXLSRGHFRQYLYHQFLD SURIHVRI



OHVDV

/RVHIHFWRVGHOD SDQGHPLDHQFKLOH\ODWLQRDP«ULFL
GL]DMH SULQFLSDOHV FDXVDV HIHFWRV D ODUJR SOD]R\
SHUDFLPQ

SDWULFLR ,EE3H] /HuQ
8QLYHUVLGDG GH 30OD\D $QFKD

(Q $P«ULFD /DWLQD \HO &DULEH SURGXFWR GH OD SDQGHPLD GHULYDC
PLHQWRV HGXFDFLRQDOHV FHUUDURQ SRUFDVL GRV D3RV G DVHQSUR
& () /D PD\RU DGHORV SD VHV VHYLHURQREOLJDGRD GLFWDUFODV|
PEVEOJLGRGHODSDQGHPLD \SDUWH GH DILQGHFRQWLQXDUFRQ
DSUHQGL]DMH

(QHOLQIRUPHGHS81,&()e*'HQGHHVWDPRVHQOD UHFXSHUDFLuQ GH OD H
VH DQDOL]DURQ HVWXGLRV VREUH S«<UGLGDV \JDQDQFLDV GH DSUHQGL
UHVXOWDGRV REVHUYDGRV\VLPXODGRVHQHYDOXDFLRQHV GHDSUHQGL
TXH &KLOHWHQGUEXQLPSDFWRVLPLODUDRWURY SD VHVGHOD UHJLUQ |
\ 3DUDJXD\

$O0 UHVSHFWR (VSD:3D VH3DOD TXH eHO WLHPSR SURPHGLR GH FLHU
IXHGH VHPDQDV VLWX£QGRVHFRPRHO DYRSD VGHOPXQGR T TXHPDQ\
SR VXV HVEFXHODV \HO SULPHUR HQ OD 2&'(f S (VWH PLVPR DXWRU FRQ
XQ WHUUHPRWR HQ W«UPLQRYV GHO GHWHULRUR GH ORV DSUHQGL]DMHV |
GHODEUHFKDHQWUHHVFEXHODV S%ZEOLFDV\SULYDGDV HQ GHILQLWLYD
VLVWHPD GHGRFHQFLD HQ O QHDR ODLPSOHPHQWDFLUQ GHFODVHV YLU\
UDGRV SURGXFLHQGR XQ HQRUPHHVWDQFDPLHQWR HQ ORVDSUHQGL]DM
JHQUPHQR TXH VH UHSLWLPHQ WRGRHO FRQWLQHQWH

6HHVWLPD TXHORV HVWDEOHFLPLHQWRY GRQGH DVLVWHQ QL3RV QL3I
FLRHFRQuUPLFRV EDMRY IXHURQORVPEVSHUMXGLFDGRVY HVWLPE£QGRVH )
HYSHUDGRY 5HYVSHFWR GHHVWD EDMDHQ ORVDSUHQGL]DMHYV HO &HQWU
FDFLMQ HQ &KLOH 6DOPL \'(VSD3D FRLQFLGHQ HQ VH3DODU T
\ODV SREODFLRQHV PEV GHVSRVH GDV HFRQUPLFDPHQWH QR WXYLHURQ
IXQGDPHQWDO SDUD SRGHU GHVDUUROODU FODVHV D GLVWDQFLD

(Q HVWD SRQHQFLD SUHWHQGHPRYV H[SOLFD DOJXQD GH ODV UD]JRQHV
SDXS«UULPRV UHVXOWDGRY FRQ ODHGXFDFLuUQ RQOLQH

<D PHQFLRQDPRV OD IDOWD GHLQWHUQHW SHUR WDPEL«Q KD\RWUDV F
SUHSDUDFLUQHQ7,& GHDOJXQRVGRFHQWHY KDVWD ODV FRQGLFLRQHV
UULFXODUHV\RWUDV FDXVDV TXHH[SOLFDQ ORVPDORVY UHVXOWDGRV GH I
7DPEL«Q TXHUHPRV H[SORUDU HQ ORV HIHFWRV TXH SXHGH WUDHU OR DQ
DOJXQDV UHFRPHQGDFLRQHV SDUD OD UHFXSHUDFLUQ GHDSUHQGL]DMH
VDI TRTXHHQIUHQWD ODHGXFDFLUQ HQ &KLOH\HO FRQWLQHQWH GHELGR
OD GHVLIJXDOGDG HQ ORVDSUHQGL]DMHV\HVWR SXHGH WUDHU JUDYHYV FF



OHVDV

(ODPELHQWHI VLFR\VXLPSRUWDQFLD VREUHHO ELHQH\
WXGLDQWHYVY FKLOHQRYV

3DXOD $VFRUUD .DUHQ &EUGHQDV 9HUPQLFD $QJXOR
3RQWLILFLD 8QLYHUVLGDG &DWMOLFD GH 9DOSDUD VR

/IDLQYHVWLIJDFLUQ LQWHUQDFLRQDO KD GHVWDFDGR OD UHODFLUQ HQV
GHODVHVFXHODV\HOELHQHVWDU SHUFLELGR SRUODFRPXQLGDG HGXFD
IXQGL]DFLUQ HQHVWD UHODFLuQ \DTXHODPD\RU DGHORVHVWXGLRV VH
PLFR\QRHQRWUDV GLPHQVLRQHV GHO DSUHQGL]DMH (Q &KLOH WUDV OL
GRVFRQHOHQWRUQRIVLFR\ODLQIUDHVWUXFWXUD HVFRODU KDQ FREU
ODV EUHFKDV GHO VLVWHPD HGXFDWLYRHQ HVWH DVSHFWR

(O REMHWLYR GHHVWD SUHVHQWDFLuUQ HV FRPXQLFDU HO HIHFWR PHG
DXODV FRQVLGHUDQGR DVSHFWRV FRPR LOXPLQDFLpQ DF%“VWLFD YLVL
WLFDV HVW«WLFDV HQ OD SHUFHSFLpQ GHO FOLPD HVFRODU\HO ELHQH)
HVWDEOHFLPLHQWRYVY VXEYHQFLRQDGRY SRUHO (VWDGR GH &KLOH PXQL
SDURQ HVWXGLDQWHYV PXMHUHVY GHTXLQWRDRFWDYREEVLFRC
GH&KLOH OHGLDQWHXQPRGHORHVWDG VWLFRGHPHGLDFLUQVLPSOH V
PHGLD FHUFD GHO GHOHIHFWRWRWDOGHO ELHQHVWDU VXEMHWLYR VR
S (VWRVUHVXOWDGRVY UHVDOWDQ ODLPSRUWDQFLD GHO HQWRUQR
GHODXODHQHOELHQHVWDU HVFRODU

$FWXDOPHQWH HQ &KLOHQRH[LVWHQPHGLFLRQHVUREXVWDV\DFWXD
FDV\PDWHULDOHV GHODV HVFXHODYV SRUORTXHUHVXOWD XUJHQWH LQ|
TXHDERUGHQ HVWD WHPEWLFD /RDQWHULRU VH YXHOYH D¥%Q PEV UHOH
ODVFRQGLFLRQHV I VLFDVY GHODV HVFXHODV TXHLQFOX\HQ WDQWR LQIL
GHDSUHQGL]DMH KDQ VLGR XQD GHPDQGD KLVWHULFD GH ORV PRYLPLHC
PLHQGR ORDQWHULRUPHQWHH[SXHVWR FRQVLGHUDPRV LQFRUSRUDU H?
FRQWULEXLU GHPDQHUD VXVWDQWLYD D FRPSUHQGHU OD FDOLGDG HGXF
DERUGHOD VHJUHJDFLuUQ\GHVLIXDOGDG TXHHQIUHQWD QXHVWUR SD V



OHVDV

'HVDUUROORGHODFRPSHWHQFLD GLIJLWDOGRFHQWH FG
DXWRLQVWUXFFLRQDO

$OH[DQGHU &DVWLOORS5HYHURO (XJHQLR &RQWUHUDV 7THOOR 9DOH
8QLYHUVLGDG GH 30OD\D $QFKD

9DULDGDV VRQ ODV GHILQLFLRQHV UHVSHFWR GHO FRQFHSWR GH FRP S
67 &DEUHUR 8 ( \ORVHOHPHQWRYV TXH OD FRPSRQHQ OD
FDTXHXQ SURIHVRURSURIHVRUD GHEHLQFRUSRUDUD VX SURIHVLUQDTXF
DFRUGHV FRQ OD HUD GLJLWDO R FRPRLQGLFDHQ VXVHVWEQGDUHV SDU
FLRQDO GH 7HFQRORJ DHQ (GXFDFLUQ RUJDQL]DFLUQ VLQ ILQHV GH ¢
UHQWH LQWHUQDFLRQDO HQ LQQRYDFLUQ HGXFDWLYD ODV\ORV GRFHQW
DSUHQGL] O GHU FLXGDGDQR FRODERUDGRU GLVH:DGRU IDFLOLWDGR
GHODV WHFQRORJ DV GLJLWDOHV DVXHMHUFLFLR SURIHVLRQDO $V VXF
UHV &20'," ',*&203 ',*&203('8 HQWUH RWUDV SRVLFLRQDQ DO SURIHVRUD
GLJLWDO FRPRXQ FRQMXQWR GH FDSDFLGDGHV HVSHF ILFDV SURJUHVLY
QHV\£PELWRV HQ OD FXDO ODV WHFQRORJ DV GLIJLWDOHV VRQ HPSOHDGI
SURIHVLRQDOL]DFLuQ /£]DUR *LVEHUW (QFRQVHFXHQFLD HQWHQ
LQYHVWLJIJDFLpPQ HO FRQFHSWR GH &RPSHWHQFLD 'LJLWDO 'RFHQWH FRPI
G HV\DFWLWXG HVTXHH OD GRFHQWH GHEH GHVDUUROODU SDUD LQFRU'
DVXGHVDUUROOR SURIHVLRQDO /£]DUR 8VDUW *LVEHUW SHUPLWL
IRUPDWLYRVY GHVX HVWXGLDQWDGR (O REMHWLYR GH OD LQYHVWLJDFL !
SHWHQFLD 'LJLWDO 'RFHQWH &' DWUDY«V GH XQ FXUVR DXWRLQVWUXFF
$FRPSD:DPLHQWR 'RFHQWH GH OD 8QLYHUVLGDG GH 30D\D $QFKD GH &LHC
FHVR IRUPDWLYR VH DSOLFuHQ HO &XUVR 3URPRYLHQGR OD *HVWLpQ \ 'RF
VHIXQGR VHPHVWUH GHO D3R /IDIXQGDPHQWDFLUQ WHHULFD GHO HVW
GH5HIHUHQFLD GHOD &RPSHWHQFLD 'LJLWDO 'RFHQWH 6H XWLOL]p C
FLDV GH 2VFDU -DUD FRPRP«WRGR GHDERUGDMH GHO SURFHVR GH LG
IRUPDWLYD SDUWLFLSDURQ GRFHQWHY GHORV FXDOHV ILQDOL]DURQ
OOD]JRV VHWLHQH TXHHO SHUVRQDO GRFHQWH TXH SDUWLFLSuHQ OD DF
VDWLVIDFWRULD ODV £UHDV HQ ODV TXH VH RUJDQL]DQ ODV FRPSHWHQFI
SURPLVRSURIHVLRQDO FRQWHQLGRV GLJLWDOHV HQVH:DQ]D\DSUHQGL
HPSRGHUDPLHQWR GHO DOXPQDGR\GHVDUUROOR GH OD FRPSHWHQFLD G
HVWDEOHFLGRHQHO ODUFR GH5HIHUHQFLD GHOD &RPSHWHQFLD 'LJLWD



OHVDV

+HUUDPLHQWDV\VLVWHPDV EDVDGRVHQLQWHOLJHQFLD
VRQDOL]|DFLUQGHODSUHQGL]DMHGHLGLRPDV H[WUDQM|@

5R[DQD 5HEROOHGR)RQW GH OD 9D0OO
8QLYHUVLGDG GH 30D\D $QFKD

(O SURFHVR GHHQVH3*DQ]D\DSUHQGL]DMH GHO LQJO«V FRPR OHQJXD H]|
FLD P<WRGRV PEV SHUVRQDOL]DGRV \DGDSWDWLYRV LPSXOVDGR SRU HC
WHOLJHQFLD DUWLILFLDO ,$ (VWDV KHUUDPLHQWDV EDVDGDV HQ ,$ SHU
FHVLGDGHV KDELOLGDGHV\FDUDFWHU VWLFDV LQGLYLGXDOHV GH FDGIE
GHDSOLFDU HVWDV KHUUDPLHQWDYV FRPR PDWHULDOHV GH DSUHQGL]DM
FULWXUD FKDWERWY VRIWZDUH\SODWDIRUPDV GHDSUHQGL]DMH GH LGL
OLJHQWH HQWRUQRYV GH UHDOLGDG YLUWXDO HQWUH RWURYV 9DULRV HV
DGDSWDWLYRV FRPSDUWHQ FLQFR DVSHFWRY FODYH FRQWHQLGR SHUVR
WURDOLPHQWDFLUQLQPHGLDWD DQDO WLFD GHO DSUHQGL]DMHH LQVW!

$0O SHUVRQDOL]DUOD LQVWUXFFLPUQ\EULQGDU UHWURDOLPHQWDFLUPQ |
GHQ DXPHQWDU OD PRWLYDFLUQ OD SDUWLFLSDFLUQ\HO UHQGLPLHQWR
FUHFLHQWH GH KDELOLGDGHYV OLQJ% VWLFDV HV QHFHVDULR H[SORUDU
DGTXLVLFLUQ GHQXHYRV LGLRPDV

,QYHVWLJIJDFLRQHV SUHYLDV KDQ H{SORUDGR OD DSOLFDFLUQ GH KHUUI
KDELOLGDGHV OLQJ% VWLFDV UHFHSWLYDV SURGXFWLYDV DSUHQGL]DM
3RUHMHPSOR VHKDQH[DPLQDGR ORVHIHFWRV GHO UHFRQRFLPLHQWR D)
IOXLGH] RUDO ORV VLVWHPDV GHWXWRU DFRQYHUVDFLRQDO\OD UHWU
ORVDVLVWHQWHVY YLUWXDOHV EDVDGRVHQ YR]SDUD SHUVRQDOL]DU OD H
VHKD HYWXGLDGR HO XVR GH FKDWERWV DYDQ]DGRYV OD UHWURDOLPHQW
FRQODUHWURDOLPHQWDFLUQ HQWUH SDUHV $GHPE£V VHKDQ XWLOL]DGR
LQVWUXFFLUQEDVDGDHQ ,$\HODSUHQGL]DMHFRPELQDGR EOHQGHG OHLE
2WURVHVWXGLRVDERUGDQODLQWHJUDFLUQGHOD,$GHVGH XQD SHUVSH
SXHGH PHMRUDU HO FRPSURPLVR \ OD HILFDFLD GHO DSUHQGL]DMH D WL
DXWRPEWLFD KHUUDPLHQWDV GHWUDGXFFLUQ QHXURQDO VLVWHPDV G#t
FKDWERWY FRPRWXWRUHY YLUWXDOHV

/IDVKHUUDPLHQWDV DGDSWDWLYDVGH ,$KDQJDQDGRWHUUHQRHQ OD H
LOQVWUXFFLpPQ D ODVQHFHVLGDGHY LQGLYLGXDOHV GHORV HVWXGLDQW &
ORVGRFHQWHY SDUDLQWHJUDU HILFD]JPHQWHHVWDV WHFQRORJ DVHQO
ODVLPSOLFDFLRQHV «WLFDV\SHGDJpJLFDV (VWD LQYHVWLIDFLUQ H[SOT
UUDPLHQWDV LPSXOVDGDYV SRU,$HQHODSUHQGL]DMHDGDSWDWLYR GHO
FRPSUHQGHU HO DOFDQFH\ODV OLPLWDFLRQHY GHHVWH P«WRGR HO HV
VLIXLHQWHY SUHIXQWDV GHLQYHVWLJDFLpQ *&XE£O0OHV VRQ ORV XVRYV S
HQHO SURFHVR GHHQVH:DQ]D DSUHQGL]DMHGHO ,QJO«V FRPROHQJXD HJ
WUDWHJILDVY GLGEFWLFDV XVDGDV FRQ ODV KHUUDPLHQWDYV ,$ TXH SURPX
\DGDSWDWLYRGHO ,QJO«V FRPROHQJXD HIWUDQMHUD"



OHVDV

$SUHQGL]DMHV SRVWSDQG«PLFRVSDUDODIRUPDFLPQGH
YXORYV

%HVVLH5RMDV5RGU JXH] 5RIDQD +RUPD]£EDO )DMDUGR
8QLYHUVLGDG $UWXUR 3UDW

(O SUHVHQWH WUDEDMR GD FXHQWD GH ORV VDEHUHY FRQVWUXLGRV S
HGXFDGRUDV GH SEUYXORV TXHHQ PHGLR GHOD SDQGHPLD GHVDUUROO|
ODFDOOH /DDFFLUQ SHGDJpPIJLFDVHGLRHQ XQFRQWH[WR GH FULVLV KXP
GRQGH ODV IDPLOLDV VRQ GHVSOD]DGDV GH VXV SD"VHV GH RULJHQ (VW
FRQVHFXHQFLDVHO «[RGRPDVLYRDGLIHUHQWHY SD " VHV HQWUHHOORYV 4
VRQ bUuubvwubGDbDV D VHU SDUWH GHO IHQuPPHQR (QODDFWXDOLGDG (
&KLOH D WUDY«V GH SDVRV QR KDELOLWDGRV DUULHVJDQGR VXV YLGDV \
ORV VHUYLFLRVEEVLFRYV

OLHQWUDVHO (VWDGRVHIX DHQIDWL]DQGRHODLVODPLHQWRFRPR XQI
JUXSRGHGRFHQWHVIJHQHUpPHVSDFLRVGHIRUPDFLpPQ (QSOD]DVVHDUPD
QXHYRWLSRGHDXOD XQDSHGDJRIJ DHQODFDOOHDWUDY«VGHODFXDO
GRFHQWHHQ OD FDOOHHQHO TXHSURIHVRUHV XQLYHUVLWDULRV\IXWXU
H[SHULHQFLDV HGXFDWLYDV SDUD QL3RV\QL:DVPLIJUDQWHV HQ VLWXDFL

(OWUDEDMRVHVRVWXYRHQWUHVIXQGDPHQWRY SRUXQDSDUWHOD HF
FDSDFLGDGGHSRQHUVHHQHOOXJDUGHRWUD SHUVRQD ODMXVWLFLD VR
DODDFFLUQGRFHQWHHQ ORVPLFURHVSDFLRVTXHFRQVWUXLPRYV 6LOYL
ODIRUPDFLUQ GRFHQWH HVWR HV eUHOHYDU ORV GHVHRV GH FDPELR HC
WUDVWRFDQGRHO RUGHQ H[LVWHQWHf 6LOYD 3H3DHW DO S

/IRVUHVXOWDGRVGHHVWD H[SHULHQFLD QRVOOHYDQDFXHVWLRQDPL
HQ WLHPSRVY GH SRVWSDQGHPLD $V DOJXQDV GH ODV SUHJXQWDV TXH V
HY OR HVHQFLDO SDUD HGXFDU" «&X£QWR GH OR HVHQFLDO SRVHHPRV \ F.
SHQVDPRVTXHHO SURFHVRGHFRQVWUXFFLUQ GHHVWD SHGDJRJ D GH OC
OD SRVLELOLGDG GHIRUPDFLpPQ DWUDY«V GHQXHYRV HVSDFLRYVY UHDUPL
FRQILDQ]DVDWUDY«VGHODH[SHULHQFLD HGXFDWLYD



OHVDV

5HSHQVDQGR OD VLPXODFLUQ SHGDJuJLFD FRPRDSURJ[LP]
FDSURIHVLRQDO GRFHQWHHQHO FRQWH[WR SRVWSDQG«

&DUORV:LOODWW &DUORV 2VVD
8QLYHUVLGDG $XWHPQRPD GH &KLOH

+DVWD DQWHV GH OD SDQGHPLD GHO &RYLG TXH FRQGXMR DO FLHUU
FLPLHQWRY HGXFDWLYRY HQ WRGR HO PXQGR OD HQVH3DQ]D SUHVHQFLD
PRGR GRPLQDQWH GH HQVH3DQ]D HQ OD )RUPDFLPQ ,QLFLDO 'RFHQWH ),"
ORVHVWDEOHFLPLHQWRV HGXFDWLYRV HUD REOLJDWRULDPHQWH SUHVH
WXDGD HQ HO PXQGR HVFRODU HUD OD %QLFD TXH SXHGH VHU FRQVLGHUD:

1RREVWDQWH ODLUUXSFLUQ GHODSDQGHPLDREOLJuDPDWL]DU HV)
PRGRV GH HQVH:DQ]D ODUJDPHQWH FRQVLGHUDGRY FRPR DOWHUQDWLYF
UDQ OHJLWLPDUVHFRPRPRGRV GHJHQHUDU eSUR[LPLGDGfDO TXHKDFHU
OHVD 6RFLDO &RYLG $V" SRUHMHPSOR ODHQVH:*DQ]DRQOLQHVLQ
OLVLV GHVLWXDFLRQHY SHGDJpJLFDV D SDUWLU GHOD REVHUYDFLUQ GH "
WH OD VLPXODFLpPQ SHGDJuJLFD VHKDQ LGRLQFRUSRUDQGR GH PDQHUD
SURJUDPDV GH HVWXGLRV GH SHGDJRJ DHQ &KLOH\HO PXQGR DSURYHFI
WHFQRORJ DV SODWDIRUPDV\VLVWHPDV GHJHVWLPQ GHDSUHQGL]DMH

$ODOX]GHOD QRFLuUQ WUDGLFLRQDO \KHJHPUQLFD GH eDSUR[LPDFLUC
PDQHWDO HQWHQGLGD FRPRUHIHUHQFLDDOPD\RURPHQRUJUDGR
GRFHQWH SUHVHQFLDO HQ HO DXOD R HVSDFLR HGXFDWLYR HVFRODU OD
JLFDHQOD ), SDUHFLHUD VHU XQD H[SHULHQFLD HVWUXFWXUDOPHQWH e
HYVSDFLR HGXFDWLYR HVFRODU HV DUWLILFLDO\PHQRV FRPSOHMD \ OR
FROWH[WR GHVXUHDOL]DFLuUQ VWOR SXHGHQ WUDQVIHULUVHDO £PELWR
IRUPD OLPLWDGD (QHVWHVHQWLGR ODQRFLPUQ GHDSUR[LPDFLpPQ HQ FXI
GHORVFDVRV XQYDORUSXUDPHQWHSURSHG«XWLFRRSUHSDUDWRULRD
HVWD OD “4QLFD PDQHUD GHFRPSUHQGHU HOIHQuUPHQR GHOD DSUR[LPDFL
GHODVLPXODFLpPQ SHGDJpJLFD™

$ SDUWLU GHO WUDEDMR UHDOL]DGR HQ OD O QHD GHIRUPDFLuQ SUEFW
8QLYHUVLGDG $XWuPQRPD GH &KLOH HQHVWD SRQHQFLD SURSRQHPRV PR\
JLFD QR VUOR SXHGH FRPSUHQGHUVH FRPR XQD DSUR[LPDFLPUQ HQ HO VHQ
XQDH[SHULHQFLD TXHSUHSDUD\DQWLFLSDHO WUDEDMRGRFHQWH SDUD
HW DO VLQRWDPEL«QFRPRXQDH[SHULHQFLDTXHORGHVERUGD \T)
WUDEDMR SDUDGMUMLFDPHQWH GHVWLOD UDVJRV HVHQFLDOHYVY GHO PLVI
wub GHPDQHUD SDWHQWH TXHWRGDDFFLUQ GRFHQWH HV VUOR XQD UHV ¢
FRPSOHMLGDG GH XQD VLWXDFLuQ SHGDJpJLFD GDGD GHQWUR GH PXFKD\
SRQHPRVY SUREOHPDWL]DU HO GLVFXUVR VREUH OD DXWHQWLFLGDG GH O
SHGDJpPIJLFRVTXH DSHVDUGHORVPDWLFHVLQWURGXFLGRV GXUDQWH O
ORVVXSXHVWRVLQFXHVWLRQDGRV TXHRULHQWDQ OD),"'



OHVDV

 QYHVWLJIDFLUQ DFFLUQHQHGXFDFLUQHPRFLRQDO HVW
SDUD FUHDUDPELHQWHY SURSLFLRV SDUDHO DSUHQGL]D

20LYLD &DQDOHV 4XH]DGD -RV« &HUSD /USH]
8QLYHUVLGDG GH 30D\D $QFKD

(Q HO FRQWH[WR GH WUDQVLFLuQ DOD QRUPDOLGDG OXHJR GH OD SDQ
P%Q VREUH HO LQFUHPHQWR GH ODV SUREOHPEWLFDV GH DXOD YLQEXOD
GHDSUHQGL]DMHVY WRGR HVWR SURGXFWR GHO GHWHULRUR GH OD VDO?
QHV VHKD YLVWR XQLQFUHPHQWRHQ ODDSDULFLUQ GHVHQWLPLHQWRYV C
HVWH PRWLYR VXUJH OD QHFHVLGDG GH IRUWDOHFHU HQ HO HVWXGLD QW
VRFLRHPRFLRQDOHV FRPRFRQGLFLUQ SDUDHO GHVDUUROORGHODDFWL?
FLRQDO SXHVWRTXHHVWR WLHQHXQLPSDFWRGLUHFWRHQHO GHVDUUF
PHMRUDUE OD FRQYLYHQFLD HVFRODU\FRQWULEXLUEDO ORJUR GHDSUH

(OIRUWDOHFLPLHQWR GHHVWDV FRPSHWHQFLDV\KDELOLGDGHV VRQS
DHQVXUROFRPR,QYHVWLIJDGRU DHV FDSD]GH JHQHUDU HVWUDWHJILDV |
EOHPEWLFDV GHVGH VX SURIHVLRQDOLGDG PHGLDQWH OD HMHFXFLuQ SL
SHGDJPJLFD /D VLIXLHQWH SURSXHVWD DFDG«PLFD WLHQH SRUREMHWL
WDGRV GH ,QYHVWLJDFLPQ $FFLUQ LPSOHPHQWDGDV PHGLDQWH OD DFFL
HQ IRUPDFLUQ HQ 3UEFWLFD 3URIHVLRQDO \ 3URIHVRUHV DV *X DV GHO VL
DWHQGHU XQD SUREOHPEWLFD QHFHVLGDG HGXFDWLYD WUDQVYHUVDO
(PRFLRQDO\FHQWUDGD HQ JHQHUDU XQ $PELHQWH 3URSLFLR SDUD HO $S|



3UVWHU

SUVWHU '"HVDI RV SRVW SDQ((
UROGHODV WHFQRORJ D\
HGXFDFLPQ\DPELHQWHY SU
SDUDHODSUHQGL]DMH



3UVWHU

$QE£OLVLV GHO HVSDFLR GHWUDEDMR PDWHPEWLFR PHGL
WDUHDV DELHUWDV HQ ODHQVH®*DQ]D GHOD IXQFLuQ DI Q

%YEUEDUD &HUGD *DUULGR &DWDOLQD 3DODFLRYV -RUJH*DRQ
8QLYHUVLGDG GH 30OD\D $QFKD

(OSUHVHQWHHVWXGLRVHFHQWUDHQHODQEOLVLYGHOWUDEDMR PDW
GHHGXFDFLUQ PHGLD WDQWRLQGLYLGXDOPHQWHFRPRGHPDQHUD FROHK
WD TXH LQYROXFUD SDWURQHY GH SXQWRV ORV FXDOHV SHUPLWHQ FRQ)\
OLQHDO\DI™Q (VWD WDUHD VH GHVDUUROOD HQ XQD SODWDIRUPD GH HYL
SRVLELOLWD HO XVR GH H[SUHVLRQHV PDWHPEWLFDVHTXLYDOHQWHYV UH
\UHWURDOLPHQWDFLUQ LQPHGLDWD ,QLFLDOPHQWH OD WDUHD VH HQIR
PLHQWUDV TXH HQ XQD VHJXQGD IDVH VH SURPXHYH OD GLVFXVLuQ JUXS
GHIXQFLUQ OLQHDO DI'Q\FRQVWDQWH DSR\EQGRVH HQ XQD JUDILFDGRI
7HRU D GHO (VSDFLR GH 7UDEDMR ODWHPEWLFR .X]QLDNHW DO HVW
HSLVWHPROMNJLFRY GHO WUDEDMR \ODV J«QHVLV TXHVHDFWLYDQ FRQ OD
WHFQROMJLFR DV WDPEL«Q VHDSOLFDUD FRPRPHWRGRORJ DOD,QJHQL
PLWLHQGRHO GLVH®*R GHVDUUROOR\DQEOLVLV GHVHFXHQFLDV GHHQVH
\HODSUHQGL]DMHGHFRQFHSWRY PDWHPEWLFRY HVSHF ILFDPHQWH IXQ

(VVDELGRTXHHODSUHQGL]DMHGHODV PDWHPEWLFDV GHVHPSH3DQ XQ
GLDULD DXQTXHD YHFHV SXHGD SDUHFHU DEVWUDFWR RDOHMDGR GH OD
(GXEDFLpQ 0,1('8& HVWUXFWXUD HO FXUU EFXOXP QDFLRQDO GHPDWHPEV
Q%“PHURYV £0JHEUD JHRPHWU D\HVWDG VWLFD GXUDQWHWRGR HO SURI
GDGR HO FRQWH[WR DFWXDO VHUHFRQRFHODLPSRUWDQFLD GHHPSOHD
SURFHVR HGXFDWLYR DEDQGRQDQGR SUEFWLFDV WUDGLFLRQDOHV \DGF
PDFLPUQ \ &RPXQLFDFLuQ 7,&V \D TXH HVWDV KHUUDPLHQWDV WHFQROpJI
SDUDHO GHVDUUROORGHFRPSHWHQFLDVHGXFDWLYDV *XWL«UUH] 3DOR
GLVSRVLWLYRV GLIJLWDOHY SODWDIRUPDVHGXFDWLYDV\DSOLFDFLRQH'
GHVDUUROODU KDELOLGDGHY FRIJQLWLYDV FRPR OD DUJXPHQWDFLuQ \ OI
*DRQD\OHQDUHYV HQWUH RWUDYV

SRUORDQWHULRUHVWHHVWXGLRLQFOX\HHO XVRGHXQD SODWDIRUPD
WHPEWLFDV HQ GLVWLQWRYVY WHPDV DQDOL]DQGR ODV HVWUDWHJLDV XW
YHQLQIOXHQFLDGDYVY SRUOD UHWURDOLPHQWDFLuQ DXWRPEWLFD SURSR
PLQDUE HO WUDEDMR SHUVRQDO PDWHPEWLFR GH ORV HVWXGLDQWHYV GH
UHODFLUQ FRQODVIXQFLRQHYVY XWLOLIDQGRHOHQIRTXHWHMPULFR GHO (V
SHUDREWHQHULQIRUPDFLpPpQ SDUDPHMRUDU ODVHVWUDWHILDV GHHQVH
HQHVWHQLYHO HGXFDWLYR XWLOL]IDQGR ODPHWRGRORJ DGHOD,QJHQ

6HHVSHUD TXHSDUDODIHFKDGHO,,&8RQJUHVR 1DFLRQDOGH (GXFDFLMQ
ODV FULVLVHGXFDWLYDV SDUD FRQVWUXLU IXWXURVHHQFXHQWUH\D HO
DSUHQGL]DMHSURSXHVWD LGHQWLILFDQGRODVJ«QHVLV\SODQRV YHUW
UHDOL]DUPHMRUDVHQ ODWDUHD\HQ OD FRQVWUXFFLUQ GHO FRQFHSWR



3UVWHU

7DUHD DELHUWD VREUH SHQGLHQWHV GHIXQFLRQHV DILC
HYDOXDFLUQ HQ O QHD

&DPLOD9HUJDUD 9LOODUURHO &DWDOLQD 3DODFLRV -RUJH *
8QLYHUVLGDG GH 30OD\D $QFKD

6L ELHQ HO XVR GH OD WHFQRORJ D KD HVWDGR GXUDQWH D3RV GHQWUI
WUDQVYHUVDOHY SURSXHVWRY SRUHO VLVWHPD HGXFDWLYR FKLOHQR
SURFHVR GHHQVH3DQ]D DSUHQGL]DMH VHPDVLILFuUHQRUPHPHQWH D FDX

81(6&2 UHYHODQGR TXH ODV WHFQRORJ DV SURSRUFLRQDQ KHUL
SRWHQFLDOPHQWH HQULTXHFHQ HO DFFHVR DO FRQRFLPLHQWR SURPXH
FRPSUHQVLuUQ GHFRQFHSWRYVY $VLPLVPR HODFFHVRD UHFXUVRV HQ O QI
HQHQWRUQRV YLUWXDOHV GHDSUHQGL]DMHDPSO DQHO KRUL]JRQWH GH
UDFLUQ\HOLQWHUFDPELRGHLGHDV D QLYHO JOREDO )ORUHV HWDO

(VWH WUDEDMR SURSRQH HO XVR GH XQD SODWDIRUPD GLJLWDO ORRG
DELHUWD UHODFLRQDGD FRQ IXQFLRQHV DI Q\OLQHDO /D SODWDIRUPD
HISUHVLRQHV PDWHPEWLFDV FRUUHFFLUQ\UHWURDOLPHQWDFLuUQ LQPHC
WXGLDQWHYV PLLOWLSOHVLQWHQWRY (VWD WDUHD DELHUWD EXVFD REWH
P QLPR GH &KLOHHQ XQ SHU RGRGHWLHPSRGHWHUPLQDGR FXHQWD FRC(
WLYR GH ORV VXHOGRVY GHVGH HO D3R D PD\R GHO (VLPSRUWDQWH
FRQWH[WXDOHV D\XGDQD ORVHVWXGLDQWHV D GHVDUUROODUKDELOLGD
FLDGHODVPDWHPEWLFDVHQODYLGD FRWLGLDQD\DIRUWDOHFHU VX FD:¢
PDQHUD HIHFWLYD +HUD]JRHWDO 5RGULJIXH] 'c$PEURVLR

/IDPHWRGRORJ DGHLPSOHPHQWDFLUQ GHOD WDUHD UHVSRQGH D ODV
$UWLJIXH HQ GRQGH VH OOHYDUE D FDER XQDQE£OLVLYVY SUHOLPLQDU
SRVWHULRUL (ODQ£OLVLVY GHH[SHULPHQWDFLuQ\D SRVWHULRUL VH UH
GH 7UDEDMR ODWHPEWLFR HO FXDO SHUPLWH GHVFULELU DQDOL]DU\ FRI
ORVHVWXGLDQWHV DUWLFXODQGR PHGLDQWHODV J«QHVLV VHPLUWLFD
XQRHSLVWHPROMWILFR\RWUR FRJQLWLYR .X]QLDNHWDO

/IDWDUHD SXHGHLPSOHPHQWDUVH GHVGHRFWDYREEVLFRHQDGHODQW
GHDSUHQGL]DMHGHO &XUU FXOXP 1DFLRQDOHQHOHMHGH fOJHEUD\)XC
SHUDHMHFXWDU GXUDQWHHO PHVGHPD\RHQXQHVWDEOHFLPLHQWR HG)
9DOSDbDUD VR PRWLYDQGRHOWUDEDMR SHUVRQDO GHORV\ODV HVWXGLLEL
JXLDGD SDUDIRPHQWDUHOWUDEDMRFROHFWLYR\ODKDELOLGDG GHDUJ
0,1('8& (VWR SHUPLWLUEDQDOL]DUODDFWLYDFLUQGHODJ«QHVLV GLVF>
GHORV\ODVHVWXGLDQWHYV

6H HVSHUD PRYLOL]DU HO WUDEDMR SHUVRQDO PDWHPEWLFR \ PRWLYD
UHOHYDQGR ORV EHQHILFLRY SUDJPEWLFRV GHO XVR GH ODV WHFQRORJ™
SUHQVLUQ PEV SURIXQGD GHORV GHVDI TRV TXHHQIUHQWDQHQ HODSUHQ
GHODV SUEFWLFDV GRFHQWHV\DO GLVH:R GH WDUHDV HGXFDWLYDV P£V |



3UVWHU

7TDUHDDELHUWDHQ XQVLVWHPDGHHYDOXDFLuUQHQO QH
FHSWR GHIXQFLpUQ FXDGUEWLFD

*RQJDOR 3HUPRQWL &DWDOLQD3DODFLRYVY -RUJH*DRQD
8QLYHUVLGDG GH 30OD\D $QFKD

IDHGXFDFLpPQ KD HVWDGR H[SHULPHQWDGR GLYHUVRV FDPELRV SRU HO
JXH] &RQWUHUDYVY HWDO \HQ FRQVHFXHQFLD QXHYRVY GHVDI"'RV DT
OLQLVWHULR GH (GXFDFLuQ GH &KLOH VHOHYDQWD OD QHFHVLGDG GH TX|
HOXVRGHODV7,&aHQHO GLVHRHLPSOHPHQWDFLuUQ GHORV SURFHVRV G}
'8& (VWD FRQWULEXFLpPQ VHHQPDUFDHQHO GLVH:R\DSOLFDFLuQ GH
GHODPDWHPEWLFD PHGLDQWHHO XVRGHXQD SODWDIRUPD GLIJLWDO ORF
HISUHVLRQHVY PDWHPEWLFDYV UHVSXHVWDV DELHUWDVYV P¥%OWLSOHV LQW

/D WDUHD UHVSRQGHD ODLQWURGXFFLUQ GHO FRQFHSWR GH IXQFLuUQ F
ORV 30DQHV\3URJUDPDV GH rD?*RPHGLRHQHOHMHGHEOJHEUD\IXQFLRC
3DUDHODQEOLVLYVGHOWUDEDMRGHODV\ORVHVWXGLDQWHV VHXWLOL]D
WLFR (70 .X]QLDN HWDO TXHSHUPLWHGHVFULELU DQDOL]DU\ER
DUWLFXODQGR PHGLDQWH ODV J«QHVLV VHPLUWLFD LQVWUXPHQWDO \ G
OMIJLFR\RWUR FRJQLWLYR OLHQWUDV TXH OD PHWRGRORJ D GH OD LQY}
'LGEFWLFD $UWLJIXH GHELGR D TXH SHUPLWH GLVH3DU GHVDUUR
HQVH3DQ]D SDUD PHMRUDU OD FRPSUHQVLuUQ\HO DSUHQGL]DMH GH FRQFH

(QHVWD WDUHD VHEXVFD HQFRQWUDU ODV GLPHQVLRQHV GH XQ UHFW{
GD SHU PHWUR FRQODFXDOVHGHEHFRQVWUXLUODILIJXUD SDUD OXHJ
VH SURSRQH XQ WUDEDMR FROHFWLYR SRVWHULRU D OD LPSOHPHQWDFL
JX™H D SDUWLU GH ODV UHVSXHVWDV GH ORV HVWXGLDQWHYV HO GHVFXE
ODV LPSOLFDQFLDV TXH SXHGHQ VXUJLU HQ OD DSOLFDFLuQ GHO WUDED N
GHFXHUGD GHPDQHUD TXHWRGDV ODV UHVSXHVWDV REWHQLGDV VHDQ W
/IXHJR VHUHDOL]DUE XQJUEILFRTXHPXHVWUD OD UHODFLUQ HQWUH GLFK!
FLUQ FXDGUEWLFD )LQDOPHQWH VHSXHGHQUHYLVDUGLVWLQWDV SURSL
HO FRQWH[WR FRPRHO PE[LPR YDORU TXH WRPD OD IXQFLUQ TXH SHUPLW|
GHODIXQFLUQ UHVWULQJLGR SRUHO FRQWH[WR HQWUH RWUDYV

/D WDUHD KD VLGR GLVH:DGD SDUD SRGHU WUDEDMDU FRQ XQ PRPHQWF
OXP GHVFXEULPLHQWR GHOD IXQFLpPQ FXDGUEWLFD D SDUWLU GH XQ WUD
GHFLU FXHQWD FRQLQILQLWDY SRVLEOHV UHVSXHVWDV FRUUHFWDV $Gt
WHPD GHEH YDOLGDU VLOD UHVSXHVWD HVFRUUHFWD R QR\GDU XQ IHHGE
HVWXGLDQWH

/IDWDUHD HVWE GLVH3DGD SDUDDFWLYDU ODV GLVWLQWDV J«QHVLYV GH(
HYVSHUDLPSOHPHQWDUHVWD WDUHD GXUDQWHORVPHVHVGHDEULO\PD\R
GH &KLOH SDUD OXHJR SUHVHQWDU HO DQE£OLVLVY GHO (70 HIHFWLYR LQG
HVWXGLDQWHYV



(GXFDFLUQHLQFOXVLUQ PRC
SUEFWLFDV QRUPDV\SDU

(Q OD %4OWLPD G«FDGD HO GHEDWH HQ WRUQR D OD LQFOXVLUQ HQ HG XF
OHYDQWH HQ GLYHUVRV VHQWLGRV SRU XQD SDUWH D SDUWLU GH OD FR
QRVHUHVWULQJH %QLFDPHQWHD ODLQFOXVLUQ GHJUXSRV QHXURGLYHL
GLPHQVLRQHVY FRPR OD VRFLRHFRQUPLFD\OD GH J«xQHUR 9HUKRHYHQ \ ¥
PD\RU FRPSOHMLGDG SDUD ORV DFWRUHV 3RU RWUD SDUWH WDPEL«Q D
PRORHV ODPLVPD/H\GH ,QFOXVLUQ (QHOFRQJUHVR ORVWUDEDMRYV TX
HVWD WHPEWLFD DERUGDURQ ODLQFOXVLUQ HQ OD HGXFDFLHUQ VXSHULRL
DSURSHUVLWR GHODLGHQWLGDG GHODV RUJDQL]J]DFLRQHVY ODV VH DUWLF
FRPRHO P«ULWR\H[FHOHQFLD ORV FXDOHV VRQ FRPSUHQGLGRV SRU OD
FRQWUDULRDODLQFOXVLUQ SHURWDPEL«Q UHVSHFWR D OD IDOWD GH Ut
UHVSRQGHU D ODV QHFHVLGDGHY GHDSR\R HGXFDWLYR GHO HVWXGLDQW
GHODVFRPXQLGDGHV GHHGXFDFLUQ VXSHULRUGHORYV SURJUDPDV GHDS
UHGXFFLRQLVPRFRQHO TXHDOJXQDVLQVWLWXFLRQHVY WUDEDMDQ HQ V.
WR GH GLYHUVLGDG \HQ JHQHUDO OD IDOWD GH FREHUWXUD HQ ORV SUR
GLYHUVLGDG

(QO QHDFRQODVQXHYDVIRUPDVGHHQWHQGHUODLQFOXVLHQ XQR GH
ODV GLIHUHQFLDVHQODIRUPDFLUQ GHFLXGDGDQ DV VH[R JHQ«ULFDV HQ
SULYDGRV \S%EOLFRY PLHQWUDV TXH SRURWUD SDUWH RWURV WUDED
GLUHFWRUHV GHHVWDEOHFLPLHQWRY SDUWLFXODUHV VXEYHQFLRQDGR\
ODU ODFXDO OLPLWDU DORV SUR\HFWRV HGXFDWLYRV LQVWLWXFLRQDC
FXOWXUDOHV\SRO WLFDVTXHHQWRUSHFHQHO DFFHVR\OD SDUWLFLSDI
HVWXGLDQWDGR

'HHVWD IRUPD ODV GLVFXVLpPQ SXVLHURQ UHOHYDQFLD HQ FUPR VH DS
QLYHOHV ODLQFOXVLUQHGXFDWLYD \ORVGHVDI RVTXHHOODVXSRQH't



3DQHOHYV

3DQHOHV (GXFDFLUQHLQF
PRGDOLGDGHY SUEFWLFDV
SDUDGLJPDV



3DQHOHYV

3HGDJRJ DV SDUD OD MXVWLFLD VRFLDO H[SHULHQFLDV"
SURJUDPDVGHUHLQVHUFLPQ\VUHLQJUHVR HVFRODUf

&RQVWDQ]D +HUUHUD 1DWDOLD)HUUDGD 3DEOR (VSLQR]D &ULVWLDQ -
8QLYHUVLGDG GH6DQWLDJR GH &KLOH

(Q &KLOH H[LVWHQ P£V GH PLO QL:RV QL:DV\N\MuYHQHV 11- TXHHVW
HVFRODU 2EVHUYDWRULRSRUODV 7UD\HFWRULDV (GXFDWLYDV (QO
GLYHUVRV SURJUDPDVHLQLFLDWLYDVGHVGHHO (VWDGR SDUDKDFHU IUH
GHPDQHUD IUDJPHQWDGD QRVUHIHULPRVDLQLFLDWLYDV TXHKDQ IXQFL
HOWUH HOODV SURJUDPDV GH UHLQJUHVR\UHLQVHUFLpPQ TXHRSHUDQ EL
6XIXQFLRQDPLHQWR VHYH SHUPDQHQWHPHQWH WHQVLRQDGR EDMR OD E
ODHGXFDFLUQ TXHUHSUHVHQWD PXFKRPEVTXHHOPHURDFFHVR DO HVSI
TXHHO (VWDGR KD\D GLVSXHVWR GH HVWRY SURJUDPDV\PRGDOLGDGHYV
GH WDOHV GLVSRVLWLYRV HQ OD SRO WLFD S“EOLFD KD FRQOOHYDGR H(
UHOHYDQWH TXH SHUPLWD UHVSRQGHUD OD YDULHGDG GHWUD\HFWRULD
FRQRFLPLHQWR GH OD GLYHUVLGDG VRFLRFXOWXUDO DO REVHUYDU XQUTC
DFFHVR HVFRODU OD SURJUHVLuUQ\OD FRQFOXVLUQ GHORV HVWXGLRV P
FHVLGDGHV HGXFDWLYDVHVSHFLDOHV GH]RQDVUXUDOHY PLHPEURYV GH
GHPHQRUQLYHO VRFLRHFRQuUPLFR +XHSHHWDO ODGHUR 5RPR

6LHQGRORDQWHULRUPEVUHOHYDQWHHQHOFDVRGHORYV SURJUDPDYV ¢
GHHO GHUHFKR D ODHGXFDFLHQ HQ VX VHQWLGR DPSOLR\D KD VLGR YXO (
UHJXODUHV \SRUORWDQWR UHSUHVHQWDQ XQ GHVDI RPD\RU SRUOD S
UHJXODFLUQ TXHRULHQWDQODVLQLFLDWLYDVTXHDFRPSD3DQD11-TXH Y
ODUFRPRVRFLDO (QHVWHFRQWH[WR ORVGRFHQWHV KDQ VLGROODPDG
FXOWXUDOHV GHORVHVWXGLDQWHY SDUDDSURYHFKDUODV FRPREDVH G
%DOO /DGVRQ %LOOLQJV (Q FRKHUHQFLD GLYHUVRV HQIRTXHV PH
KDQ VLGR LGHQWLILFDGRY FRPR PHGLRYV SDUD DYDQ]DU HQ HVWD WDUHD
HVWD GLVFXVLUQ HV OD IRUPDFLUQ GHORYV DV SURIHVRUDV TXH WUDEDMD
WH YDVWD LQYHVWLJDFLUQ TXH VH3DOD ODLPSRUWDQFLD GHO SURIHVRU|
VDEHGHORYV SURIHVRUHV DVTXHVHGHVHPSH3DQHQDXODV GHUHLQJUHYV
WR PXFKRV GH HOORV VH3DODQ QR KDEHU WHQLGR QLQJXQD IRUPDFLuQ H
HVFRODU\GHVHUFLUQ\VXIRUPDFLUQ VHHQFXHQWUD YLQFXODGD PD\RUL
eDSUHQGHU KDFLHQGRfHQ HVSDFLRV HGXFDWLYRV FRQ DOWDV FRPSOHMI
\UHFRQRFLPLHQWR

/IDVSRQHQFLDVSURSXHVWDVVHQXWUHQGHO WUDEDMRUHDOL]DGRHQ |
HQWUH ORV D3RV \ FX\R REMHWLYR HUD SURSRQHU XQ PRGHOR GH C
GRFHQWHV TXH VH GHVHPSH3*DQ HQ SURJUDPDV GH UHLQVHUFLUQ \UHLQJ
WLYD GH OD MXVWLFLD VRFLDO \ODV SHGDJRJ DV FXOWXUDOPHQWH VRVYV
SURSRQH DERUGDU DULVWDV GH OD WHPEWLFD (O SULPHU OXJDU HO Gt
VLHQ HVFRODU ORV VDEHUHV \ ODV WUD\HFWRULDV HGXFDWLYDV GHVGH
WUDQVLWDQ ORV QL3RV QL3*DV\MuYHQHV FX\RIRFRHV H[SORUDU ORV VL
H[FOXVLUQ HGXFDWLYD\VXUHODFLUQFRQODH[FOXVLUQ VRFLDO UHYLVD
H[SORUDUHO DEDQGRQR HVFRODU GHVGH OD SHUVSHFWLYD VRFLRFXOW X
ORV GHVGHHO SULVPD FRQWH[WXDO\GH ODV WUD\HFWRULDV HGXFDWLYD
WUD\HFWRULDY GRFHQWHV HQ SURJUDPDV GHUHLQVHUFLUQ\UHLQJUHVR
ULDV SHUVRQDOHV \ODERUDOHYVY SUHVHQWDQGR GDWRV REWHQLGRV D W
QDUUDWLYDV DXWRELRJUEILFDV (VWD LQIRUPDFLPQ QRV SHUPLWH FRQRF
WRV SURIHVRUHV DV FRPR VXV FRQGLFLRQHV GH WUDEDMR MXQWR FRQ
DFFLRQHV SURFHVRV\HVFHQDV TXHLQWHUYLHQHQRHVWEQ HQ MXHJR H
PDUFRGHHVWRY SURJUDPDV (ODQE£OLVLVY GHHVWDV WUD\HFWRULDV SHL
WHQVLRQHVY FRQIOLFWRY DFLHUWRV\GLVWHQVLRQHV TXHYLYHQFLDQH



3DQHOHYV

JDU HQHO FRQWH[WR GH ORV WHPDV DQWHULRUHV\DPRGR GHDFHUFDUQ
QRVDGHQWUDPRVHQORV SULQFLSLRVGHO HQIRTXHGHOD SHGDJRJ D FX
FXHQWD FRQ XQ ODUJR GHVDUUROOR\GLVWLQWRYV «QIDVLV DWUDY«V GH
VRQ VXV RUJHQHYV FRPR UHVSXHVWD D OD RSUHVLUQ GH OD FXOWXUD EOTI
SDUD GDU YR]D FROHFWLYRV KLVWHULFDPHQWH VLOHQFLDGRV EXVFDQG
HVWXGLDQWDGR FRPSUHQGLHQGRTXHFRQVWDQWHPHQWHHY UHLQWHU:
WRPDUOD SDUD WUDEDMDU HO FXUU FXOXP HVFRODU -XQWR D HOOR SRQ
SHUVRQDV VHFRQVWUX\HHQUHODFLUQDGLYHUVRVHOHPHQWRY FRPROD
7RGRV HVWRV HOHPHQWRY H[SUHVDQ\OHJLWLPDQ FLHUWDV UHODFLRQH)\
IHVRUDGR TXH TXLHUD SRQHUHQ MXHJR ORV SULQFLSLR GH ODV 3&6 HVWFE
XQD PLUDGD FUWLFD SHUPDQHQWH VREUHV PLVPRV\ODV FRQGLFLRQHYV

&HUUDQGR HVWH SDQHO OD SUHVHQWDFLuQ ORV DSRUWHY GH ODV HW
IRUPD GH GHVDUUROODU XQD SHGDJRJ D FXOWXUDOPHQWH VRVWHQLEOH
ORV SURJUDPDV GHUHLQJUHVR\UHLQVHUFLHQ VHLUEDUJXPHQWDQGR OTC
GRFHQWHVH SRWHQFLD FRQ OD SUEFWLFD HWQRJUEILFD FRODERUDWLYD
DQGDUHQHOPXQGR FRPRXQDIRUPDGHGDUFRQWHQLGRDFDWHJRU DV "
LQFRUSPUHDY FRPRVRQODGLYHUVLGDG\FRQWH[WRY HQWUHRWURV G
6H SURSRQH TXH XQD SUEFWLFD SHGDJpJLFD LPEULFDGD DO HMHUFLFLR H
HQ LUJHQHUDQGR XQ DSUHQGL]DMH VLWXDFLRQDO HQFDUQDGR\VLWXD!
XQ YLQFXORDXWHQWLFRHQWUH ORV DJHQWHY SDUW FLSHYV GH OD UHODF
WH FRPR PRYLOL]DGRU GH XQD DFFLUQ HGXFDWLYD FRQ VHQWLGR \ YLQF;
GHYLGDHQ SHUPDQHQWH WUDQVIRUPDFLuUQ &RQFOX\HQGR HO SDQHO FR
GHVDUUROOR SURIHVLRQDO GH GRFHQWHV HQ HVWRV HVFHQDULRV HGXFI



3DQHOHYV

$SRUWHVGHODLQYHVWLIJDFLPQQDUUDWLYDDODIRUPDF
UDODMXVWLFLD VRFLDO

,OLFK6LOYD 3H3D -XOLR+L]PHUL)HUQE£QGH] 5R[DQD +RUPD]EEDO )DMEC
5RGU JXH] (QULTXHWD -DUD ,00DQHV *XVWDYR*RQJ]EOH]*DUF D &DUO
SREHUWR/HLYD & RQWDUGR ODXULFLR 1%3H]5RMDV &RQVWDQ]D +HUUHU
&RQFKD &RQVWDQ]D &EUGHQDV $ODUFuQ &DUORV 9DQHJIDV 2UWHJID $
$UDYHQD (VWHEDQ 9LFHQFLR &DOOHMDV

8QLYHUVLGDG GH/RV /DJRV 8QLYHUVLGDG )HGHUDO GH 2XUR 3UHWR 8
6DQW VLPD &RQFHSFLUQ 8QLYHUVLGDG $UWXUR 3UDW 8QLYHUVLGDG $U\
8QLYHUVLGDG &DWHOLFD 6LOYD +HQU TXH] 8QLYHUVLGDG &DWpOLFD
OHWURSROLWDQD GH &LHQFLDV GH OD (GXFDFLuQ 8QLYHUVLGDG GH &KL
&KLOH 8QLYHUVLGDG GH6DQWLDJR GH &KLOH 8QLYHUVLW\RI*ODVJRZ 8
8QLYHUVLGDG GH6DQWLDJR GH &KLOH 8QLYHUVLGDG GH 6DQW|L

&RQVWUXLU XQDHGXFDFLUQ SDUD OD MXVWLFLD VRFLDO FRQVWLWX\H X
FLRQDO FRQHVSHFLDO «QIDVLVHQDTXHOORY SD VHVHQTXHH[LVWH XQL
VRFLDO FRPRHVHOFDVRGH &KLOH (QHVWHFRQWH[WR ODV RV SURIHVI
DFWRUHV FODYHGHO SURFHVR\OD IRUPDFLpPQLQLFLDO GRFHQWH KD WHCQ
(VWDGRV HQ ODV #OWLPDV G«FDGDV 6LQ HPEDUJR OD LQWHUURJDFLuQ I
PDFLHQ TXH FRQWULEX\D D TXH ORV DV GRFHQWHY VHDSURSLHQ GH XQ H
\ MXVWLFLD FRQVWLWX\H D¥%Q XQLPSRUWDQWH GHVDI' 'R (Q HVSHFLDO H
OD SURGXFFLpQ GH WUDEDMRYVY GH LQYHVWLJIJDFLpPQ HQ HO WHPD KD VLGR
OD FDQWLGDG GHHVWXGLRVY GHHVWD QGROH 7DPEL«Q FRQVLGHUDPRYV
DSXHVWDVPHWRGROpILFDV GHQWURGHODV FXDOHVVHFRQVLGHUDQ OD
GHORVDSRUWHV GHWUHY WUDEDMRY GHVDUUROODGRVHQHO FRQWH[WF
WHQVLRQHVGHDERUGDUHVWHGHVDI RDSDUWLUGHODLQYHVWLJDFLUQ
HOHO YDORUGHHVWHHQIRTXH SDUD PRYLOL]DU SURFHVRV UHIOH[LYRV H
QDPLHQWRY GRFHQWHY DV FRPR SDUD FRPSUHQGHU \WUDQVIRUPDU OD'
GLYHUVRVDFWRUHV GHODHVFXHOD\OD XQLYHUVLGDG

$ FROWLQXDFLPQ VHGHVFULEHQ ORV WUDEDMRV TXHLQWHJUDQ HO SDQ

6HQWLGRYVY GHOD HGXFDFLuQ SDUYXODULD $SUHQGL]DMHV SRVW SDC
WXGLDQWHYVY GHHGXFDFLpQ SDUYXODULD

/D SDQGHPLD GH &RYLG DIHFWp FRPRWRGDV ODV DFWLYLGDGHV WD
$%Q VLHQGR QHFHVDULD PD\RULQYHVWLJDFLUQ VREUHDTXHOOD «SRFD J
GH FRQVWUXLU DSUHQGL]DMHY SRVW SDQG«PLFRV HQ IXQFLUQ GH PHMRU
FHQWH 8QR GH ORV SUREOHPDV TXH GHWHFWDPRYV D OR ODUJR GH QXHV\
HQWUH ODV HVEXHODV \ ODV HGXFDGRUDV HQ IRUPDFLUQ /D VLWXDFLUQ
SULPHUD LQIDQFLD IXHD%Q PEVFU WLFD TXHOD JHQHUDO /DV FRQGLFLR
VHQFLD GH QL3RV \ QL3DV HQ ODV SUEFWLFDV GH SURIHVRUHV HQ IRUPDFL
DOJXQRV DSUHQGL]DMHVY VREUH HVH DVSHFWR HQ ODV SUEFWLFDV GH IRL
IDQWLO $WUDY«VGHXQDLQGDJDFLUQ QDUUDWLYD FRQGRVHVWXGLDQW
GDPRVFXHQWD GHH[SHULHQFLDVHQ GLIHUHQWHV HVSDFLRV HGXFDWLYR
JLHURQ GRV FRQFHSWRYV eHO JXVWR HQ HO DXODf\ eSUHVHQFLDfHQ OD IF
HQHO FDVR GHO eJXVWR SRUHO DXODfDYDQ]DPRV HQ ODV SUHJXQWDV DF
HQ ODIRUPDFLUQ GRFHQWH" 3RURWUD SDUWH HQHO FDVR GHO FRQFHSW
HQ OD QHFHVLGDG GH GLVFXWLU LQYHVWLJDU\FRQVLGHUDU HVWH FRQF|
VXV GLIHUHQWHVY GLPHQVLRQHV D OD KRUD GH SODQLILFDU OD IRUPDFLUQ

/IDIRUPDFLPQ GHO SURIHVRUDGR SDUD ODLQFOXVLUQ FRPRFDWHJRU"™
[LRQHV GHIRUPDGRUDY HV GH SURIHVRUHYV

(OIRUWDOHFLPLHQWR GH OD )RUPDFLPQ ,QLFLDO 'RFHQWH \ SDUWLFXC



3DQHOHYV

KDVLGR VH:DODGR FRPR XQD FRQGLFLUQ FODYH SDUD FRQVWUXLU XQD HG
HO DFRPSD:DPLHQWR WXWRULDO GHORV DV SURIHVRUHV DV HQ IRUPDFL
V DVMXHJD XQURO IXQGDPHQWDO (QHVWHWUDEDMRVHGHVFULEHQ ODV
WRUQRDODGLYHUVLGDG\ODLQFOXVLUQ GHWXWRUHV DVGHSUEFWLFD G
SURFHVR GHLQYHVWLJDFLUQ IRUPDFLUQEDVDGRHQXQHQIRTXHELRJUEI
WHV IXHURQ WXWRUDV HV GHWUHV XQLYHUVLGDGHY HVWDWDOHYV TXLHQ!
OD FRQVWUXFFLUQ GHUHODWRY DXWRELRJUEILFRV VHVLRQHV PHQVXDO
UD GH XQ UHODWR UHIOH[LYRILQDO (Q ORVUHVXOWDGRV VH REVHUYD TX
TXHVHLQVWDODHQODFRPXQLGDG GH SDUHV HV IXHUWHPHQWH SRWHQF
FULWRV SRU SURIHVRUHYV DV HQ IRUPDFLUQ LQLFLDO $GHPEV OD LQFOXV
FRPR XQD FDWHJRU D H[SHULHQFLDO TXHWRPDODIRUPD GHXQLUDOHQ
SRVLFLRQDPLHQWR «WLFR\SRO WLFRTXHGDVHQWLGRDVXUROFRPR WX
WHQVLRQD FRQ ODV FRQGLFLRQHVY HVWUXFWXUDOHV GH ODV HVFXHODV
EDMR QDUUDWLYRHQ FRPXQLGDG HQ WRUQR D ODLQFOXVLUQ FRPR XQ HV:
WHPEWLFD TXHWLHQH OD SRWHQFLD GHPRYLOL]DUWUDQVIRUPDFLRQHYV

$SRUWHVY GHO HQIRTXH QDUUDWLYR SDUD UHFXSHUDU H[SHULHQFLDV
VLPQ GHO SURIHVRUDGR HQ IRUPDFLpPQ LQLFLDO (O VLVWHPD HGXFDWLYF
HYWDQGDUL]DFLUQ\OD UHQGLFLPQ GHFXHQWDV KD VXSXHVWRLPSRUWD
SURIHVRUHY DV GHVGH XQHQIRTXHLQFOXVLYR /DVWHQVLRQHV DVRFLD(
FLDOPHQWH UHOHYDQWHYVY HQ HO PDUFR GH ODV H[SHULHQFLDV SUEFWLF
GLVFXWLPRVY FUPRHO HQIRTXHELRJUEL£ILFR QDUUDWLYR SXHGH SURSLFLD
\ODUHIOH[LUQ 3DUWLFXODUPHQWH VHPXHVWUD XQWUDEDMRGHLQYHV
VRUHY DVHQ IRUPDFLpPQ TXHVHHQFRQWUDEDQ FXUVDQGR SUEFWLFD LQV
XQLYHUVLGDGHY GH GLVWLQWDY UHJLRQHV GHO SD'V /D SURGXFFLuQ GH
UUROOUWPHGLDQWHVHVLRQHVLQGLYLGXDOHV\FROHFWLYDV GHHVFULWX
SDUWLUGHOD FRQVWUXFFLuUQ GHXQ FROODJH /RVUHVXOWDGRV PXHVWL
UDGR VHIRFDOL]DQ HQ VLWXDFLRQHV GHH[FOXVLpPQ TXHYLYHHO HVWXGL
VLVWHPDV GHDSR\RG«ELOHYV /DVH[SHULHQFLDV HQ ODHVFXHOD VRQ SH
VHUYDGRHQODHVFXHOD HQFRQWUDSRVLFLUQ GHO eLGHDOfLQFOXVLYR
SRVHHQ XQD HOHYDGD FDUJD HPRFLRQDO PRYLOL]DQGR QXHYRV DIHFWR\
TXHQRQHFHVDULDPHQWH VHWUDGXFHQHQ SUEFWLFDV GRFHQWHV PE£V L
FUPROD LQYHVWLIDFLuUQ QDUUDWLYD SXHGH FRQWULEXLUD FRPSUHQGH
OD UHIRUPXODFLMQ GHORV PDUFRVGHUHIHUHQFLD GHOD IRUPDFLpuQLQL

&RRUGLQDGRUGHO SDQHO 5R[DQD +RUPD]EEDO )DMDUGR 8QLYHUVLGTEL

$XWRUHV SULPHUWUDEDMR e$SUHQGL]DMHY SRVWSDQG«PLFRV MXQWR
FDFLPUQ SDUYXODULDf

= OLFKG6LOYD 3H3D 8QLYHUVLGDG GH/RV/DJRV

m -XOLR +L]PHUL 8QLYHUVLGDG GHOD 6DQW VLPD &RQFHSFLuQ

» 5SR[DQD +RUPD]£EDO )DMDUGR 8QLYHUVLGDG $UWXUR 3UDW

= %HVVLH5RMDV 5RGU JXH] 8QLYHUVLGDG $UWXUR 3UDW

" (QULTXHWD -DUD ,O00DQHV 8QLYHUVLGDG $QGU«V %HOOR

m *XVWDYR *RQJE£OH] *DUF D 8QLYHUVLGDG &DWuOLFD 6LOYD +HQU TXH
= &DUOD *X 3H] 8QLYHUVLGDG &DWpPOLFD6LOYD +HQU TXH]

$XWRUHV VHIXQGR WUDEDMR e/D IRUPDFLuUQ GHO SURIHVRUDGR SDUD O
ULHQFLDO 'LEORJRV\VUHIOH[LRQHV GHIRUPDGRUDYV HV GH SURIHVRUHVf

» 5SREHUWR/HLYD &RQWDUGR 8QLYHUVLGDG OHWURSROLWDQD GH &LHQ
m ODXULFLR 1%3H]5RMDV 8QLYHUVLGDG GH &KLOH

= &8RQVWDQ]D +HUUHUD 6HGD 8QLYHUVLGDG GH6DQWLDJR GH &KLOH

= &DPLOD *DOOHJR &RQFKD 8QLYHUVLGDG OHWURSROLWDQD GH &LHQFL



3DQHOHYV

$XWRUHV WHUFHUWUDEDMR e$SRUWHV GHO HQIRTXH QDUUDWLYR SDUD
EUHH[FOXVLUQHLQFOXVLUQ GHO SURIHVRUDGR HQ IRUPDFLUQ LQLFLDOf

» &RQVWDQ]D +HUUHUD 6HGD 8QLYHUVLGDG GH6DQWLDJR GH &KLOH

" &RQVWDQ]D &EUGHQDV $ODUFuQ 8QLYHUVLW\RI*ODVJRZ

» &DUORV 9DQHJIJDV 2UWHJD 8QLYHUVLGDG GH6DQWLDJR GH &KLOH

" SREHUWR /HLYD & RQWDUGR 8QLYHUVLGDG OHWURSROLWDQD GH &LHQ
" $OH[DQGUD &DEUHUD $UDYHQD 8QLYHUVLGDG GH6DQWLDJR GH &KLOF
» (VWHEDQ9LFHQFLR &DOOHMDV 8QLYHUVLGDG GH6DQWLDJR GH &KLOF
= &DPLOD *DOOHJR &RQFKD 8QLYHUVLGDG OHWURSROLWDQD GH &LHQFL
" ODXULFLR 1%3*H]5RMDV 8QLYHUVLGDG GH &KLOH



OHVDV

OHVDV (GXFDFLHQ HLQFOX
PRGDOLGDGHYV SUEFWLFDYV
SDUDGLJPDYV



OHVDV

$YDQFHV\GHVDI'RVSDUDODLQFOXVLUQ GHSHUVRQDV QF
ODHGXFDFLUQ VXSHULRUFKLOHQD

&DPLOD %XVWDPDQWH 1DYLD $OHMDQGUR :DVLOLHZ &RQJHW (OL]DEHWK
1HLUD
)XQGDFLUQ :D]%

/IDVHIXQGD HGLFLUQ GHOD JX D c(ODXWLVPRHQ ODHVFXHOD GHVGH X
\ YDORUDFLuQc IXH SXEOLFDGD HQ VHSWLHPEUH GH 6X UHDOL]DFLMQ
RWRUJDUD ODV FRPXQLGDGHV HGXFDWLYDV XQD FRPSUHQVLpPQ GHO HVSH
GHOD QHXURGLYHUVLGDG (VWR VHHQHQPDUFDHQHO FRQWH[WR GH OD
1] ODFXDOHVWDEOHFHOD QHFHVLGDG GHDVHJXUDU ODHGXFDFL
GHODVFRQGLFLRQHVQHFHVDULDV SDUDODLQFOXVLHQ GHQL®*RV QL3DV
GHQWURGHO VLVWHPD HGXFDWLYR HVWDEOHFLHQGR DV TXHWRGRV\WF
QHFHU\HJUHVDU (QODJX D VHSUHVHQWD XQD GHILQLFLuUQ GHO DXWLVI
EDVDGDHQ OD SDWRORJ D HO SDUDGLJPD GHOD QHXURGLYHUVLGDG OD
SHUVRQDV DXWLVWDV\OD QXHYD OHJLVODFLpPpQ HQWUHRWURYVY WuSLFRV
OD QHFHVLGDG GH FRPSUHQGHU HO GLVH®*R XQLYHUVDO SDUD HODSUHQG
GHUHFKRGHORVHVWXGLDQWHV DXWLVWDV HOQWUHJIJDQGR RULHQWDFLRC
IDIJX DKDVLGRHVFULWD\GLVH3DGD SRUXQHTXLSRLQWHUGLVFLSOLQDU
DODHGXFDFLUQ\VX GLVWULEXFLpPQ KDVLGRJIJUDWXLWD HQHO VLWLR ZHE
ULRGH (GXFDFLpPpQ 6HHVSHUD TXHc(ODXWLVPRHQ ODHVFXHOD GHVGH X!
YDORUDFLuQc OOHJXH DO PD\RU Q“4PHUR GHOHFWRUHYV DILQGHDSRUWD
HOQOHQWRUQRVPEVDPDEOHVFRQODYV SHUVRQDV DXWLVWDYV



OHVDV

'HVLIJXDOGDG\GLYHUVLGDGHQVHLVLQVWLWXFLRQHV G
HQ FKLOH

&HFLOLDOLOOEQ *XVWDYR*RQJEOH] $QGUHD /pSH]
8QLYHUVLGDG &DWHOLFD 6LOYD +HQU TXH]

/IDV SURIXQGDYVY GHVLJXDOGDGHV TXHH[LVWHQ HQ &KLOH DIHFWDQ SULC
FDGRVFRPRGLYHUVRV PXMHUHV SXHEORVRULJLQDULRY GLVLGHQFLDV
PLIJUDQWHY HQWUHRWURYV 1RVLQWHUHVHPFRQRFHUGHTX« PDQHUD OD I
\H DWUDY«VGHODPHQFLUQGHHVWRVJUXSRVHQORV SURJUDPDV GH FXU"
GHHVWD UHDOLGDG

6L ELHQ eGLYHUVLGDGf QR HV OR PLVPR TXH eGHVLIJXDOGDGf HQ QXHV\
FRQVXVWDQFLDOPHQWHVHDVRFLDQDHOOD /DGHVLIJXDOGDGHV XQRUGH
ODVFDSDFLGDGHV GHPRYHUQRV\SDUWLFLSDUHQHOPXQGR %DUR]HW
GLIHUHQFLDV GHOD YLGD VRFLDO TXHFRQOOHYDQ GHVYHQWDMDV HQ GL)\
LOQMXVWRYV 3URJUDPD GHODV 1DFLRQHV 8QLGDVY SDUDHO '"HVDUUROOR 3

(VWH HVWXGLR VH FHQWUD HQ HO FDPSR GH OD HGXFDFLpuQ VXSHULRU
WD GH IRUPDFLuUQ SURIHVLRQDO GH OD FDUUHUD GH 3HGDJRJ D HQ (GXFDF
XQLYHUVLWDULDV D WUDY«V GH ORV SURJUDPDV GH FXUVRV /D HGXFDFL
XQD SDUWH DFRWDGD GHO HQWUDPDGR VRFLDO HV XQ HVSDFLR LQVWLW.
VRFLHGDG SDUD FRQVWUXLU LGHQWLGDGHY VRELDOHV TXH VH WUDGXFH
ORV SURJUDPDV GH FXUVR TXH FRQWLHQHQ ODV LQWHQFLRQHV HGXFDWL
FDUUHUD VRQ LQVWUXPHQWRY FXOWXUDOHYV TXH SURGXFHQ\UHSURGXFF
UL]D SRUODV GLYLVLRQHV VRFLDOHV (VWRVY GRFXPHQWRY FXUULFXODU'}
VHOHFFLRQDGR\RUJDQL]DGR TXH SODVPDODPLUDGD GHOD FXOWXUD GR
QHUR HWQLD QDFLuQ HQWUHRWUDV FDWHJRU DV $SSOH 3RU OR P
JUXSRV TXHKDQ HVWDGR KLVWHULFDPHQWH HQ SRVLFLUQ GHGHVLJIJXDOG
OD FXOWXUD GRPLQDQWH VH PHQFLRQDQ HQ ODV £EUHDV GH FRQRFLPLHQ\
IXQGDPHQWDOHV\SHUWLQHQWHY SDUD ODIRUPDFLUQ GH XQ IXWXUR SHG
VLFD $VLPLVPR VHEXVFD FRPSUHQGHU FX£O HV OD ILQDOLGDG \ HO VHQ
HVWRV JUXSRVY GLVWLQWRV D ODFXOWXUD KHJHPUQLFD HQ ORV SURFHVF
VLGHUDPRV TXHHVWD LQGDJDFLUQ SRGU DFRQWULEXLUD UHFRQRFHUOD
XQD HGXFDFLUQ FRQ SHUVSHFWLYD GH MXVWLFLD VRFLDO TXHDVXPD TXH
7KHUERUQ S

6H UHDOL]p XQ HVWXGLR FXDOLWDWLYRHQ HO TXHVHUHYLVDURQ WRG|
OD FDUUHUD GH3HGDJRJ DHQ (GXFDFLuUQ %£VLFD GH VHLV XQLYHUVLGDG
PHQFLRQDQOD SDODEUD eGLYHUVLGDGfRDOJ¥%“»QJUXSRDVRFLDGRDHOOI
JUXSRVDVRFLDGRVDGLYHUVLGDG PHQFLRQDGRV\ODILQDOLGDGFRQOD
ORVJUXSRV GLYHUVRV VHPHQFLRQDQ GHPDQHUD DFRWDGD\HQ SRFRV F

(O 4QLFRJUXSR SUHVHQWH HQ WRGDV ODV LQVWLWXFLRQHVY HV HO GH
OHV 1(( 3RU “%OWLPR IUHQWHD OD GLYHUVLGDG GHJ«QHUR SXHEORVR
\GLYHUVLGDG VH[XDO SUHGRPLQDVXYDORUDFLuPQ SRVLWLYD VLQ FRQV
FULPLQDFLRQHV\ODGHVLIJXDOGDG TXHYLYHQ



OHVDV

([SORUDQGR OD IRUPDFLUQ GHFLXGDGDQ DV VH[R JHQ«U
FKLOHQDYV

.DUHQ &£UGHQDV 3DXOD $VFRUUD
SBRQWLILFLD 8QLYHUVLGDG &DWuOLFD GH9DOSDUD VR

(Q PD\R GH &KLOH SUHVHQFLUXQDPRYLOL]DFLUQHVWXGLDQWLO VLC
XQD HGXFDFLUQ QR VH[LVWD \ QR KHWHURQRUPDWLYD (VWHPRYLPLHQWF
FLUQGHFDVRVGHDEXVR\DFRVRVH[XDOHQLQVWLWXFLRQHV HGXFDWLYD
UHIOH[LYQ VREUH HO SDSHO GH OD HGXFDFLUQ\ORV RUJDQLVPRV UHSUHYV
WHQFLUQ GHHVWHUHRWLSRV GH J«QHUR

/D OLWHUDWXUD LQWHUQDFLRQDO KD GLVFXWLGR OD QRFLUQ GH eVXMH
GHVGH XQLGHDO DGXOWR PDVFXOLQR EODQFR\KHWHURVH[XDO (VWD IF
KDH[FOXLGRKLVWPULFDPHQWHDJUDQ SDUWHGHODVRFLHGDG \FRQPD\I
\GLVLGHQFLDVSHUWHQHFLHQWHVDQL3HFHV\MXYHQWXGHV *DPERD 3LC
SRQHQFLD TXHGHULYD GH XQ HVWXGLR PD\RU VREUH IRUPDFLUQ FLXGDGE
DQDOL]DU OD FRQVWUXFFLpPQ GH OD FLXGDGDQ D VH[R JHQ«ULFD HQ WU
HPSOHp XQD PHWRGRORJ D PL[WD TXHLQFOX\pu DQEOLVLY GRFXPHQWDO
HVFRODUHV\REVHUYDFLRQHV QR SDUWLFLSDQWHY /RVUHVXOWDGRV UH
ODIRUPDHQ TXHFDGD HVFXHOD DERUGD OD FRQVWUXFFLUQ GH OD FLXGD ¢

(Q OD HVFXHOD SDUWLFXODU GH «OLWH VHREVHUYu XQD WHQGHQFLD L
QRUPDWLYD EDVDGD HQ OD GLIHUHQFLDFLUQ VH[XDO\HQ OD SURPRFLUQ
(VWRVHUHIOHMDED HQ SUEFWLFDV UHODFLRQDGDVFRQHO FXHUSR OD Gl
RWURV DVSHFWRV 3RURWUR ODGR HQ ODV HVFXHODV S%EOLFDV VH LGH
TXHIDYRUHF DQHO UHFRQRFLPLHQWR GHEUHFKDV HVWUXFWXUDOHYV EDV
PDELQDULD GHO J«xQHUR $V PLVPR VHREVHUYDURQDSHUWXUDV GLVFX
$ SHVDU GH HOOR OD SURPRFLUQ GH SUEFWLFDV TXH IDYRUHFLHUDQ HO L
GLVLGHQFLDV VH[RJHQ«ULFDV IXHOLPLWDGD

(VWRVKDOOD]JJRVGHYHODQODLPSRUWDQFLD GHODPRYLOL]DFLpQ HVYV
ELRY VRFLRSRO WLFRV OD LQIOXHQFLD SRVLWLYD GH ODV SRO WLFDV H
GHUHFKRVY GHORV QL3RYVY QL3DV\DGROHVFHQWHV HQHVWDEOHFLPLHQWF
TXHVHVRVWLHQHHQ HVFXHODV SULYDGDV GH «OLWH 7RGR ORDQWHULR
\HFWRV HGXFDWLYRVHQOD FRQILIXUDFLUQ\SUEFWLFD GHOD FLXGDGDQ



OHVDV

/IHH\GHLQFOXVLUQ HVFRODUHQ FKLOH GHVDI RV GH JHVV
PLHQWRY SDUWLFXODUHV VXEYHQFLRQDGRYV

1LEDOGR %HQDYLGHVORUHQR -RUJH$ODUFuQ
8QLYHUVLGDG GH 7DOFD

&KLOH WLHQH XQR GH ORV VLVWHPDV VRFLDOHYV PEV VHIUHJIJDGRV GHO
VLVWHPD HVFRODU (Q HVWH FRQWH[WR VH SURPXOJpu HQ OD OODPDGD
DQDOL]D ORVDOFDQFHV TXHSDUDDJHQWHV HVFRODUHV FODYHV UHYLVW
FRPHQ]DQGR SRU FDUDFWHUL]DU DO VHFWRU OODPDGR eSDUWLFXODU V>
VLQUSWLFDPHQWH OD SRO WLFD

IDPHWRGRORJ DGHWUDEDMRHV FXDOLWDWLYD GHDOFDQFHH[SORUD\
HQWUHYLVWD VHPLHVWUXFWXUDGDD GLUHFWLYRVGHHVFXHODYV SDUWLF
HVWDEOHFLPLHQWRV\VHFUHWDULRV UHJLRQDOHV PLQLVWHULDOHYV GH F

/IRVUHVXOWDGRY FRLQFLGHQ HQ TXHHV QHFHVDULR RFXSDUVH GH PDVW
WUDEDMR FRQ ORVDFWRUHYV $VLPLVPR VHSURSRQHH[SORUDU OD PDQH!
LPSOHPHQWDFLPQ GHOD /H\GH ,QFOXVLpPQ SRUSDUWHGHDJHQWHV HGXF
VHFRPHQ]DUE FDUDFWHUL]DQGR DO VHFWRU SULRULWDULDPHQWH UHJXC
GH SURSLHGDG SULYDGD TXH UHFLEH VXEYHQFLuUQ GHO (VWDGR OODPDG
VHIXQGR OXJDU VHRIUHFH XQD FDUDFWHUL]DFLuUQ VLQUSWLFD GHO SURF
HQ &KLOH GHIRUPDGHGDUFXHQWDGHODDGRSFLUQGHODLQFOXVLMQFR
S“ZWEOLFD HQWHUFHUOXJDU VHGHVFULEHOD PHWRGRORJ DGHO WUDED
RIUHFHQ ORVUHVXOWDGRY VXVDQEOLVLV\DOJXQRVHOHPHQWRY FRQFO



3UVWHU

3UVWHU (GXFDFLUQHLQFO
PRGDOLGDGHY SUEFWLFDYV
SDUDGLJPDV



3UVWHU

(VWXGLDUHQODDGXOWH] SHUFHSFLRQHV GH XQ UHWR P

/[LVVHWWH &DYDOOR %HUWHOHW
8QLYHUVLGDG GH9L:D GHO 0D U

IDHGXFDFLUQFRPRXQGHUHFKRVRFLDOGHEHVHU SHUPDQHQWH LQFO:
$ SDUWLU GH OR SODQWHDGR HVWH HVWXGLR WLHQH SRUREMHWLYR GH\
QDVDGXOWDV HQ WHUPLQDU VXV HVWXGLRY GH (GXFDFLuUQ %£VLFD GHVF
HQ OD GHFLVLuYQ GH SDUWLFLSDU GHHVWH SURFHVR GHDSUHQGL]DMH (V
H[SORUDWRULD GHVFULSWLYD GHVDUUROOD XQDHQWUHYLVWD VHPL HV
HOODVPXMHUHV\KRPEUHVY HQWUH \ D3RVGHHGDG SHUWHQHFLHQWH
GHODFLXGDG GH9L:DGHOODU &KLOH

'HDFXHUGR D ORVUHVXOWDGRVY GHHVWD LQGDJDFLuQ\D SDUWLU GH Ol
GHODVHQWUHYLVWDV UHDOL]DGDV D ODV SHUVRQDV DGXOWDY SDUWLFL
ORV ([SHUWRVLQYLWDGRVD FRODERUDUHQHVWDLQYHVWLJDFLMQ

IDVPXMHUHVHQWUHYLVWDGDVHQWUH \ D3RVUHFRQRFHQTXHQRKD
(GXFDFLuUQ %EVLFD H[SUHVDQGR VX LQWHU«V\GLVSRVLFLuQ SDUD HVW X(
KRPEUHV HQWUHYLVWDGRV HQWUH \ DRV UHVSRQGHQ QHIJDWLYDPHC
UHDOL]DU FRPHQWDULRV\RWURV GHPD\RUHGDGUHFRQRFHQ QRKDEHU L
GH (GXFDFLpPUQ %£EVLFD GHELGR D PRWLYRV ODERUDOHYV

(Q WDQWR XQR GH ORV PRWLYRV TXHLQFLGHHQ OD GHFLVLpQ GH ODV
SDUDLQLFLDU FRQWLQXDURWHUPLQDUVXVHVWXGLRVHVODHGDG VLHC
D:RVODVTXHPDQLILHVWDQTXHODHGDGHVXQLPSHGLPHQWRSDUD HVWX
ODVLQLFLDWLYDVHGXFDWLYDVY GHOD (GXFDFLpPQ GH3HUVRQDV -pYHQHYV
HVWXGLRYV 7DPEL«Q XQR GH ORV PRWLYRV H[SUHVDGRV SULQFLSDOPHQ!
GH GLYHUVDVY HGDGHV\ GH ORV VHFWRUHVY DOWRYV GH OD FLXGDG HV OD |
SDUDFRVWHDU SURJUDPDVHGXFDWLYRVTXHOHVY SHUPLWDQ WHUPLQDU V
GHOD ORFRPRFLUQ FROHFWLYD\ORV PDWHULDOHY SDUD XVRGLGEFWLFR

3RURWUD SDUWH RWUR GHORV PRWLYRV PDQLIHVWDGRY SRUODV SHU
UHV GH D3RV HVHO SDGHFLPLHQWR GHHQIHUPHGDGHVY DVRFLDGDV D OI
DODV SHUVRQDV D LQLFLDU FRQWLQXDU R WHUPLQDU VXV HVWXGLRV G}t
ORV %ZOWLPRV PRWLYRV H[SUHVDGRV SRU YDULDV SHUVRQDV HQWUHYLVW
GH GLIHUHQWHV HGDGHV VRQ OD LQVHJXULGDG\HO GHVLQWHU«V SHUVR
ORV HVWXGLRV GH (GXFDFLUQ %EVLFD PDQLIHVWDQGR GXGDV HQ FRQWL
VHPSH3R ODERUDO PRWLYR PDQLIHVWDGR H[FOXVLYDPHQWH SRU KRPEU
UHFRQRFHQ TXHGHVGHVXMXYHQWXGVHGHGLFDURQD WUDEDMDUHQ GLY
GHSRGHU LQLFLDU FRQWLQXDUR WHUPLQDU VXV HVWXGLRV $FWLYLGDC
TXHWLHQHQ LQFRQYHQLHQWHVY R QR GLVSRQHQ GH WLHPSR SDUD VHU ST
HGXFDWLYRV GH OD (3-%

SHIHUHQWHD ORDQWHULRU PXFKDVGHODV SHUVRQDVHQWUHYLVWDGLEL
ODYDULHGDG GHSURJUDPDV HGXFDWLYRV TXHRIUHFH OD (GXFDFLpQ GH -
VHDGDSWDQDVXVQHFHVLGDGHYV



3UVWHU

(VWUDWHJLDV PHWRGROWJLFDV SDUD SEUYXORV GH QLYH
VHQWDQ WUDVWRUQRVGHO HVSHFWURDXWLVWD

ODULDQHOOD $MXULD5RGU JXH] 'D\DQD )HUQEQGH]$UDQFLELD .DUHP *
*RQ]JEOH] &KDPRUUR ODNDUHQD 7«OOH] *DOHDV 'D\VL5HLQRVR 6C
8QLYHUVLGDG GH 30D\D $QFKD &ROHJLR 6HPLQDULR 6DQ 5D

/DIDOWD GH FDSDFLWDFLUQ HQ HYWUDWHJLDV PHWRGROMJIJLFDV HQ HO
WRUQRGHOHVSHFWURDXWLVWDHQ (GXFDFLuQ 3DUYXODULD VH SUHVHQ!
HO SURFHVRGHLQFOXVLUQ GHXQ QL:RRQL:DFRQHVWHV QGURPH VHGHE
WUDWHJLDV PHWRGROMJIJLFDV TXHVH XWLOL]DUEQHQHO SURFHVR GHHQV
WHHQULTXHFLGR SRUOD LQFOXVLUQ HGXFDWLYD (Q HVWH HVWXGLR VH
HVWEQ VLHQGR XWLOL]DGDVHQODDFWXDOLGDGHQ (GXFDFLuQ 3DUYXODL
PLHQ]DQVX SULPHUDHWDSDHVFRODU VHQWDQGR ODVEDVHV GH XQ WUDE
HGXFDWLYRYV

6HXWLOLJpODLQYHVWLIDFLUQPL[WD XWLOL]DQGRHOHVWXGLRGHFD\
HIDPLQDUDIRQGRIHQuUPHQRV FRPSOHMRV\PXOWLIDF«WLFRVY GHVGH GLI|
WUD HVWE£ FRQIRUPDGD SRU HGXFDGRUDV GH SEUYXORV TXHWUDEDMDQ
WLYRV VXEYHQFLRQDGRV\GRV HVWDEOHFLPLHQWRY SDUWLFXODUHYV GH
ObU 6DQ )HOLSH\/LQDUHYV 3DUD REWHQHU OD LQIRUPDFLpPQ VH XWLOL]u
ORVTXHVHYDOLGDURQ SRUMXLFLR GHH[SHUWRYV

3DUDHODQ£OLVLVHOFXHVWLRQDULR SUHVHQWDED HVWUDWHJILDVPF
GHE DQ VHOHFFLRQDU FX£OHV DSOLFDEDQ\HQ ODHQWUHYLVWD SRUTXH
JLFDVREWHQLHQGR VHLY FDWHJRU DV

/IRVWLSRVGHHVWUDWHILDY PHWRGROMWIJLFDVTXHDSOLFDQ ODV HGXFL
FRPXQLFDFLuQYLVXDO DGDSWDFLRQHVHVSHFLDOHVHQOD SUHVHQWDF
SDUWLFLSDFLUQ DFWLYD UHIRU]JDPLHQWR SRVLWLYR DGDSWDFLRQHV G
IDPLOLD\RWURV HVSHFLDOLVWDYV HYDOXDFLpPQ LQGLYLGXDOL]DGD IOH]
GRFHQWH XVR GHFDOHQGDULRRDJHQGD D\XGDVDVRFLDGDV DO HVW P>
GHSLFWRJUDPDV

3DUDGHFLGLU SRUTX«DSOLFDQHVDVHVWUDWHILDVPHWRGROMWILFDYV
YLVWDGDV VHOHFFLRQDQ FDWHJRU DV ODVFXDOHV VRQ $GHFXDGDYV
HVWUDWHJILD 6XJHULGDVY SRUORVHVSHFLDOLVWDV\IDPLOLD &DUDF\
%HQHILFLDQ DO FXUVRHQJHQHUDO\ LQIUDHVWUXFWXUD\Q¥“PHUR GH

&RPR SULPHU KDOOD]JR XQD HGXFDGRUD GH XQ FROHJLR SDUWLFXODU
TXHVRQFRPRXQY QFXORPEVFHUFDQRD «O XWLOL]DQGRHODFRPSD3DP
WDU OD LQFOXVLUQ \DSUHQGL]DMH GHO SEUYXOR FRQ 7($\ XWLOL]EQGRO
DXWLVWD

&RPR VHIXQGR KDOOD]JR XQD HGXFDGRUD GH FROHJLR VXEYHQFLRQD
FRPR WRGDVY ODV KHUUDPLHQWDV \ DK " HV GRQGH OH GLJR TXH KD\ TXH H
UHDOLGDG SHURDGHPEVTXHQRHVHO “QLFRQL:RFRQHOFXDOVHWUDE
TXHQRSRGHPRVGHMDUGHODGR )LQDOPHQWH VLVHHOLJHRQRXQDHV\V



(GXFDFLUQ\J«QHUR GHED
WRUQRD OD (GXFDFLPQ 6H[XE

(QHO D3R LUUXPSHFRQIXHU]DHOPRYLPLHQWRIHPLQLVWDHQ ODYV XC
QDQGRODLIXDOGDG GHJ«QHUR FRPR XQHOHPHQWR FHQWUDO D FRQVLGEH
DOLQWHULRUGHODV RUJDQL]DFLRQHYVY WDQWR VRFLDOHV FRPRHGXFDW|
OD G«FDGD GH ORV D3RV HO PRYLPLHQWR /*% 7,4 WDPEL«Q LUUXPSLpu [
SWWEOLFD EXVFDQGRSRVLFLRQDUODVGHPDQGDVGHODV GLVWLQWDV LG
QRFLPLHQWR LIJXDOGDG\SDUWLFLSDFLPUQHQODVRFLHGDG FKLOHQD (Q
VHKDQLGR SRVLFLRQDQGR\FRQVROLGDQGR SRUPHGLRGHJHQHUDFLPQ (
WXFLRQHY DQLYHOHVFRODUFRPRHQHGXFDFLUQVXSHULRU DV FRPR W
$FWXDOPHQWHHQ &KLOH FRQWDPRV FRQ OD OH\ Qr OD FXDO VH:DOD *
PLHQWRV HGXFDFLRQDOHVY UHFRQRFLGRVY SRUHO (VWDGR GHEHUEL£Q LQFC
OHGLD XQ SURJUDPD GHHGXFDFLuQ VH[XDOf 6LQHPEDUJR HVWD OH\ KD V
TXHFHQWUD OD HGXFDFLuUQ VH[XDO HQ OD SODQLILFDFLpQ IDPLOLDU \ W
FD GHMDQGR GH ODGR WHPDV FRPR OD SUHYHQFLpQ GHO DEXVR HQ OD HG
UHODWLYDVDOD YLROHQFLD GHJ«QHUR UHODFLRQHV DIHFWLYDV HWF

/JRV WUDEDMRV TXH VH SUHVHQWDURQ HQ HO FRQJUHVR UHODWLYRV D H
LQYHVWLIJDFLRQHY UHODFLRQDGDV FRQ OD LQFRUSRUDFLPUQ GH OD SHUV
(MHPSOR GHDTXHOORHV TXH SDUWHLPSRUWDQWH GHORV WUDEDMRYV EX
IRTXHGHJ«QHURGHPDQHUDWUDQVYHUVDO \DVHDDQLYHOGHDVLJQDW X
HQ ODV FDUUHUDV GH SHGDJRJ DV PRVWUDQGR TXHODV WHPEWLFDV UHO
SURPRFLUQ GHPXMHUHV\FRPXQLGDGHV /*%7,4,$ HO HPSRGHUDPLHQWR
P DQRHVWE SUHVHQWH\WHPDV FRPRHO OHQJXDMH QR VH[LVWDV QR VRQ
SDUFLDO $VLPLVPR HO SDQHO TXH VH FLUFXQVFULELH GHQWUR GH HVW|
WULDUFDOHV \ ORV GHVDI TRV LQVWLWXFLRQDOHV TXH VXSRQH HO HQIRT)
FXHQWD GH ODV GHVLJXDOGDGHV HVWUXFWXUDOHYV HQ HVYWH VHFWRU R U
UR KD GHYHQLGR HQ XQD QDUUDWLYD IXQFLRQDO \ WHFQuUFUDWD HQ ODV
WHPDV

/IDGLVFXVLPUQ GHODV GLVWLQWDYVY GLPHQVLRQHV TXHVXSRQHOD HGXFCLC
GHJ«QHURHQ ODV RUJDQL]DFLRQHVY HGXFDWLYDVY SODQWHD HQWRQFHV (
UUROORGHLQYHVWLIJDFLRQHV FRQ HO SURSpPVLWR GH LU GHYHODQGR F
RUJDQL]DFLRQDOHV\OuIJLFDVY SDWULDUFDOHV TXHLPSLGHQROLPLWDQ H



SDQHOHYV

3DQHOHV (GXFDFLuQ\J«Q
GHEDWHV HQ WRUQRD OD (G
6H[XDO ,QWHJUDO



SDQHOHYV

(GXFDFLUQ \J«QHURHQ HGXFDFLuUQ VXSHULRU UHVLVWHC
GHVDITRVLQVWLWXFLRQDOHYV

3DROD &RQWUHUDYVY ODFDUHQD 7UXMLOOR &ULVWRIIDQLQL &DWDOLQD (
8QLYHUVLGDG GH 7DUDSDFE£

JUHQWHD ORVGHVDI RVTXHGLVWLQWRV PRYLPLHQWRV VRFLDOHYV DFL
ODGRHQ &KLOHGXUDQWHORV “«aOWLPRV D3RV ODHGXFDFLuUQ VXSHULRUYV
HQ WRUQR D ODLQFRUSRUDFLuPQ GHQXHYRV PDUFRV GHDQEOLVLV \DFFL
FRPSURPLVRV QDFLRQDOHV HLQWHUQDFLRQDOHV TXH &KLOH KD DGTXLU
LQWHUQDFLRQDO KDVXVFULWR OD &RQYHQFLUQ VREUHOD (OLPLQDFLMQ C

VREUH OD OXMHU &('$: OD 'HFODUDFLUQ VREUH OD (OLPLQDFLuUQ GH
OD &RQYHQFLUQ ,QWHUDPHULFDQD SDUD 3UHYHQLU 6DQFLRQDU \ (U!
MHU %HOHP GR 3DUE OD 30DWDIRUPD GH $FFLUQ GH %HLMLQJ H(

DFWXDO JRELHUQR GLVSXVR OD e(VWUDWHJLD GH&KLOH SDUD OD LPSOHP]|
TXHSURSRQHXQDVHULHGHPHGLGDVFRQGXFHQWHV DDOFDQ]DUODV PHYV
GH'HVDUUROOR 6RVWHQLEOHYV TXH HQ WHPDV GH HTXLGDG GH J«QHUR S
GHLQFOXVLUQ SDUD LPSXOVDU OD HGXFDFLuQ VH[XDO FXHVWLRQDU ORYV
GHO 30DQ 1DFLRQDO GH $FFLUQ &RQWUD OD 9LROHQFLD KDFLD ODV 0XMHU
D3R VH SURPXOJp OD /H\ TXH5HJXOD HO $FRVR 6H[XDO OD 9LROHC
GH*«QHURHQHO fPELWR GH OD (GXFDFLuQ 6XSHULRU FX\R REMHWLYR H\
RULHQWDGDV D SUHYHQLU LQYHVWLJDU VDQFLRQDU\HUUDGLFDU HO DF
FLPQ GH J«QHURf DUW

(QHVWH FROQWH[WR VXUJH OD SURSXHVWD GH 3DQHO GHQRPLQDGR e'LE£!
HGXFDFLpPQ6XSHULRU 5HVLVWHQFLDY SDWULDUFDOHV\GHVDI RVLQVWL
\DQDOL]DUFU WLFDPHQWHODV P%ZOWLSOHV UHVLVWHQFLDV\GHVDI RV YV
HQ FRQWH[WR GH HGXFDFLpQ VXSHULRU YLQFXODQGR GLFKR DQEOLVLYV
OHQFLDV GH J«QHUR GHVLJXDOGDGHYV GH J«QHUR HQ ODDFDGHPLD WHF
IHPLQLVWDYV (QWDOVHQWLGR HQHVWHSDQHO SURSRQHPRV FXDWUR FR

/IDSULPHUD VHUE GH OD 'UD 6ROHGDG $VFHQFLR TXLHQ DERUGDUE DV S
FRVGHODVGHVLIXDOGDGHVGHIJ«QHURHQODDFDGHPLD FRPR SURGXFWI
SRVWGRFWRUDOHQFXUVR (QHVWHVHQWLGR OD'UD $VFHQFLR SRQGUE
TXHFRPSOHML]DQ QR VUOR OD GLVFEXVLUQ HQ WRUQR D ODWUDQVYHUVDO
HQHGXFDFLPQ VXSHULRU VLQRWDPEL«QODF FURQLILFDFLPUQ GHGHVLJIXD
LIXDODUFRQGLFLRQHVODERUDOHVHQWUHDFDG«PLFDV\DFDG«PLFRV L1
WLIJDFLpPQ GHODV DFDG«PLFDV LLL SUREOHPDWL]DQ HODFFHVR D GHUHF
ODFWDQFLD HQWUH RWURYV

/DVHIXQGDVHUEOD 'UD 3DROD &RQWUHUDV +HUQEQGH] SUREOHPDWL]I
KDGHYHQLGRHQ XQD QDUUDWLYD IXQFLRQDO\WHFQuUFUDWD HQ ODV XQL°
TXHVHHQPDUFDQHQVX)RQGHF\W5HJXODU (VWD FRPXQLFDFLUQ SRQGU
GR OD GLPHQVLUQ SROWLFD GHOD FDWHJRU D GH J«xQHUR HQ ODV 8QLYH
H[LJHQFLDV TXH FUHD SRU XQ ODGR OD &RPLVLUQ 1DFLRQDO GH $FUHGLW
LQFOXLU OD SHUVSHFWLYD GH J«QHUR SDUD ORJUDU OD DFUHGLWDFLPQ
UDQ XQD LQFOXVLHPQ GH OD FDUHJRU D GH J«QHUR GHPDQHUD IRUPDO SH
JHQHUD JUDQGHV FDPELRV SDUD DOFDQ]DU PD\RU LIJXDOGDG HLQFOXVLUC

/DWHUFHUD VHUE GHOD 'UD &DWDOLQDORQWHQHJUR TXLHQFRPSDUWL
LQLFLDFLUQUHODFLRQDGRV FRQWHPEWLFDV GHJ«QHURLQWHUVHFFLRQI
WD HQ OD IRUPDFLUQ LQLFLDO GRFHQWH D WUDY«V GH ODV DUWHV (Q WDC
HV XQ SLODUIXQGDPHQWDO HQ WRGD VRFLHGDG SXHV RWRUJD KHUUDPL#
SDUD OD SURPRFLUQ GHFRQRFLPLHQWRY KDELOLGDGHV FRPSHWHQFLD)
VRFLHGDG PEV LQFOXVLYD SRUOR TXH VH FRQVLGHUD TXH OD IRUPDFLu(



SDQHOHYV

IHPLQLVWD HVFHQWUDOHQOD FRQVHFXFLpPQ GHHVWHREMHWLYR

< SRU %OWLPR OD FXDUWD HVWDUE D FDUJR GH OD 'UD ODFDUHQD 7UXM
UEUHVXOWDGRV YLQFXODGRV D XQDLQYHVWLIDFLUQ FX\RREMHWLYRHV F
SUHYHQLUYLROHQFLDV FRQWUD ODVPXMHUHVEDVDGDVHQHOJ«QHUR H\
FLUQ\PHMRUD GHXQMXHJRGHPHVDFRQHVHILQ (VPEV «VWDHV XQD SUR!
TXHSURSRQHD XQDGLGEFWLFDLQQRYDGRUD O%GLFD\WUDQVIRUPDGRU
FLUQ DODV GHVLIJXDOGDGHV\YLROHQFLDV SRUUD]UQ GH J«QHUR



OHVDV

OHVDV (GXFDFLuQ\J«QHU
GHEDWHV HQ WRUQRD OD (G
6H[XDO ,QWHJUDO



OHVDV

,QLFLDWLYDV\GHVDI RVHQWRUQRDODLQFRUSRUDFLpQ
LOQOWHUVHFFLRQDOHQOD FODVHGHDUWHY YLVXDOHYV

&DWDOLQD ORQWHQHJUR *RQJEOH] .DUHQ 1IDYDUUHWH $VWHWH 1LQRYV
8QLYHUVLGDG GH /RV /DJRV

/D SUHVHQWH SRWHQFLD LQGDJDUEVREUHORVDYDQFHV GHO SULPHUD
GHLQLFLDFLpQ e,QFRUSRUDFLUQ GHOHQIRTXH GHJ«QHURLQWHUVF
DUWHV YLVXDOHV HQ HO FRQWH[WR HVFRODU ,QLFLDWLYDV GHVDIRV\S

6H SURSRQH SDUDHVWD SRQHQFLD\ODLQYHVWLJDFLuQ ODFRPSUHQV]
KHUUDPLHQWD\FDWHJRU DGHDQEOLVLV GHIHQUPHQRV VRFLDOHV +DUG
LQWHUVHEFLRQDO &UHQVKDZ TXH KDUE YLVLEOHVY ODV GHVLJXDOGTC
VHQWHY HQ FRQWH[WRV KLVWHULFR VRFLDOHV HVSHE ILFRV (O FUXFH G
VX FRQMXQWR FRQVWLWX\HQ HO HQIRTXH GH J«QHUR LQWHUVHFFLRQDO |
YLVXDOL]DU UHODFLRQHV VRFLDOHV FRPSOHMDV TXH LPSLGHQ XQ GHVDU
DOJXQRV GH HVWRY HOHPHQWRY ORV VHVJRV GHVLJXDOGDGHV \ HVWHU
FRPRQXGRV SUREOHPEWLFRY SDUDHODYDQFHGHODHGXFDFLUQ HQ HTXL
QLVWHULR GHODPXMHU\ODHTXLGDG GHJ«QHUR

/IDHQVH3:DQ]D GH ODV $UWHV 9LVXDOHV RIUHFH XQ HVSDFLR SURSLFLR .
EOHPEWLFDV GDGDV VXV SRWHQFLDOLGDGHYVY SDUD SUREOHPDWL]DU DFR
HQ OD FXOWXUD HVFRODU\OD VRFLHGDG VX YHUVDWLOLGDG FHUFDQ D
GDG FRQORVUHFXUVRVDFWXDOHV YLQFXODGRVD GLJLWDOLGDG LP£JHC
IDLQYHVWLIJDFLPQ SHUVLIJXH DWUDY«VGHVXREMHWLYRJHQHUDO FRPS
FLRQDO FuPR VH LQFRUSRUD HO HQIRTXH GHJ«QHUR HQ HO GHVDUUROO|
GRFHQWHY GHOD HVSHFLDOLGDG SDUD SURSRQHU HVWUDWHJILDV GLGEF
WDPLHQWR GHSUREOHPEWLFDVYGHJ«QHURGHVGHODDVLIJQDWXUD HVSH
HYWHUHRWLSRYV VHVJRV\GHVLIJXDOGDGHV GHPDQHUD VLWXDGD SRVLFI

3DUD HVWD SRQHQFLD VHFRPSDUWLUEQ ORVDYDQFHV GHO SULPHU\ VFE
IHULGRV D ORVY SULPHURVDFHUFDPLHQWRY D GRFHQWHV TXHLQFRUSRUD
UHJLRQHV GH /RV 5 RV\/RV/DJRV HO DQE£OLVLY GHO FXUULFXOXP QDFLR
YHVWLIDFLpPQ \ ORVY SULPHURYVY KDOOD]JRV HQ WRUQR DO WUDEDMR GH FD
WUDY«V GH HWQRJUDI DV SDUWLFLSDWLYDV HQ FRQWH[WRY HGXFDWLYR
HVWDEOHFLPLHQWRY S“EOLFRV XQOLFHRLQGXVWULDO XQOLFHRGHAQL
VH3DQ]DEEL£VLFD\XQOLFHR %LFHQWHQDULRGHGLI"FLODFFHVRJHRJUEILF
FDWUOLFR\XQD HVFXHOD EEVLFD SDUWLFXODU VXEYHQFLRQDGD 'HHVW|
\SUREOHPDWL]DUE HQ WRUQR D ODV LQLFLDWLYDVY GRFHQWHV\ORVY GHVD
DOPRPHQWRGHLQFRUSRUDUOD SHUVSHFWLYD GHJ«QHURLQWHUVHFFLEF



OHVDV

$QEL£OLVLV FXUULFXODUGHODLQWHJUDFLUQ GHO HQIRTX!
HVWXGLRV GH XQD FDUUHUD GH SHGDJRJ D H[SHULHQFLLE

&ULVWLQD ODUW QH] 4XLUR]
8QLYHUVLGDG OHWURSROLWDQD GH &LHQFLDV GH OD (GXFDI

(VWHHVWXGLRVXUJHGHQWURGHORVFRPSURPLVRVDGTXLULGRV SRUH
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VXJHULGRVSRUODWHRU DIXQGDGDDWUDY«VGHXQDQEOLVLVWHPEWLFF
LQGXFWLYD ODJXLUH 'HODKDXQW

'"HOWUR GHORVDVSHFWRV PEVIDYRUDEOHVHQFRQWUDGRYV SDUD OD LQ
HVHO KHFKR GH TXH XQ WHUFLR GH ORVY SURJUDPDV GHDFWLYLGDGHYV FX
FRQWHQLGRVY H[SO FLWRY UHODWLYRV DO HQIRTXH GH J«QHUR &(* DEDI
OLFHQFLDWXUD HQWUH HO SULPHU\HO RFWDYR VHPHVWUH 6LQ HPEDUJF
FROWHQLGRVGHPDQHUDDLVODGDHQ ORV SURJUDPDV GHORV FXUVRV DQ
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UULFXODUHV GHO SODQ GHHVWXGLR SXHGHWHQHU XQ LPSDFWR GLVWLC
OD SUEFWLFD SHGDJuJLFD\ORY SURFHVRVY HGXFDWLYRV HQ JHQHUDO 6L
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$ SDUWLUGHHVWRV\RWURVY UHVXOWDGRY GHHVWHHVWXGLR FDEH SU
ubvV HVHJUHVDGDYVY RVQR FRPSUHQGHQ OD LQIOXHQFLD GHODV QRUPDYV (
VXLGHQWLGDG SHUVRQDO\SURIHVLRQDO +*&uPRSRGUEQHYLWDU UHSUR
UR UHIRU]IDQGR UROHV\HVWHUHRWLSRV TXHJHQHUDQ GHVLJXDOGDG HC
SHGDJpJLFDVHQHO DXOD™"
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HVWD SROQHQFLDHV GHVFULELU ODV SURSXHVWDV FXUULFXODUHYVY SDUD O
GLIHUHQWHY SHULRGRV KLVWPULFRV GH &KLOH

OHWRGROWIJLFDPHQWH GHVGH XQD OpuJLFD FRPSOHMR GLDO«FWLFD $F
WLYRWUDEDMR GHDUFKLYRTXHLQFOX\PHODQEOLVLVGHIXHQWHY GRFXI|
OLEUR HLPE£JHQHV TXHSHUPLWLHURQ XQD UHFRQVWUXFFLuUQ KLVWHULFI
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GHODVPXMHUHVY D OD XQLYHUVLGDG\OD IHPLQL]DFLpPQ GHOD ODERU GRF

IDVPXMHUHV HQIUHQWDURQ GLYHUVRV REVWEFXORYVY SDUDDFFHGHU DC
FXODU ODREWHQFLUQGHOW WXORGHEDFKLOOHUHUD XQUHTXLVLWRLQ
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LQJUHVRD ODHGXFDFLUQ VXSHULRU 3RURWURODGR OD FUHDFLUQ GH OTC
WRUDV HQ HO D3R LPSXOVu XQ SURFHVR GH IHPLQL]DFLuQ GH OD ODER

LPDIJLQDULRVGHOD «SRFDUHVSHFWR DO URO VRFLDO GHOD PXMHU

/IDODERUGRFHQWHVHRULHQWDED DFLYLOL]DU\PRUDOL]DUD ORV PEV
XQ URO DVLVWHQFLDO\GH FXLGDGR $VLPLVPR OD QHFHVLGDG GH OLPL)
PRWLYuOD FRQWUDWDFLuQ GHPDHVWUDY TXLHQHV UHFLE DQ VDODULR)
$ SHYVDU GHHVWDV EUHFKDY GHJ«QHUR OD ODERU GRFHQWH GHYLQR HQ
PXQGR ODERUDO

(VWD SRQHQFLD SUREOHPDWL]DODQHFHVLGDGGHFRQVWUXLUDOWHU
ULRVVRFLDOHVHQ WRUQRDOUROTXHRFXSDQODVPXMHUHV HQ OD VRFLFE
GHVLIJXDOGDGHVGHJ«QHUR\HO VH[LVPR (QHVWHVHQWLGR HOFRQWHIV
PHQWDO SDUD LPSXOVDU XQWUDEDMR FRODERUDWLYR GHVGH OD (6, XQ !
TXHLQWHJUD DVSHFWRV ELROMPJLFRYVY YLQFXODUHYV DIHFWLYRV\GH GHU
GHYDORUHV FRPR HO UHVSHWR HO DXWRFXLGDGR ODLQFOXVLuPQ\OD S

$V" VH SLHQVD OD HVFXHOD FRPR HVSDFLR GH UHVLVWHQFLD IUHQW
UHRWLSRV GHJ«QHUR H[SORUDQGR SRVLELOLGDGHY GHWUDQVIRUPDFL
FUHDFLUQGHHQWRUQRV HGXFDWLYRV VHIXURY UHVSHWXRVRV HLQFOX\



SHGDJRJ DVFU W
ODWLQRDPHULFDQDYV
PRYLPLHQWRYVY VRFLDOHV \ ¢

'"HVGHRUJDQL]DFLRQHVVLQGLFDOHV FROHFWLYRVGRFHQWHYV H[SHUL
WD SURJUDPDVGHIRUPDFLUQ GRFHQWHD QLYHO QDFLRQDO\VODWLQRDPH
FU WLFDVHPHUJH FRPR XQ SRVLFLRQDPLHQWR «WLFR SRO WLFR\SHGDJ
HILVWLGR SRFDVLQVWDQFLDVGHDUWLFXODFLUQ\VFRQYHUJHQFLD HQ OD\\
WLSOLFLGDGGHDFWRU DVVRFLDOHVTXHUHLYLQGLFDQODV SHGDJRJ DV
GHPHVDV\SDQHOHVY GHHVWD O QHD FRQWULEX\HQ DO GHVDUUROOR GH :

(QODVPHVDVN\SDQHOHY VHWUDEDMDURQ SURSXHVWDYVY SHGDJUJLFEDV T
EUH ODVY SRVLELOLGDGHV\WHQVLRQHV GH SHUVSHFWLYDV GLGEFWLFDV
URQLQYHVWLIJDFLRQHV TXHDQDOL]DURQ ODVDVRFLDFLRQHYVY GRFHQWHYV
FLDFLULQFRQHO (VWDGR\ODV SRO WLFDVHGXFDWLYDV YLQFXODGDFRQ
JRJ DVFU WLFDV 6HUHDOL]DURQ SUHVHQWDFLRQHV TXHFRPSDUWLHUR!
GHWUDEDMRHGXFDWLYR\FXOWXUDOHQ SHULIHULDV XUEDQDV GH &KLOH
LQYHVWLIDFLRQHVTXHDQDOL]DQODFRPSOHMDUHODFLPUQHQWUHPRYLP
FDPSHVLQRV\GHWUDEDMDGRUHY XUEDQRV FRQ H[SHULHQFLDV HVFRODU

/IDVPHVDV\SDQHOHY DVRFLDGRVDODO QHD GHSHGDJRJ DV FU WLFD
EDWHYVY UHOHYDQWHY SDUD HO FDPSR HGXFDWLYR\SHGDJpuJLFR QDFLRQD
WDV OHYDQWDGDV SRUODV RUJDQL]DFLRQHV GRFHQWHV TXH QR VH UHVW
DGHPDQGDY SRUDVSHFWRYV VDODULDOHY JUHPLDOHV \GHFRQGLFLRQH
DVSHFWRV QHWDPHQWH SHGDJpJLFRV $VXYH] VHOHYDQWDURQFRQ FOL
SURSXHVWDV HGXFDWLYDVVRVWHQLGDY SRURWURWLSRGHRUJDQL]DFLI
GLHQWHY IHPLQLVWDY FDPSHVLQDV HWEF SHUPLWLHQGRLQVWDODU O]
GRSRO WLFDVHGXFDWLYDVHGXFDWLYDVYGHVGHDEDMR ODVTXHHQDOJ
DODSDUDWRHVWDWDO
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(GXFDO¥R FU WLFD FXOWXUDHVRFLHGDGH SURMHWRYV F
DHVFROD QXPD SHUVSHFWLYD GLDOWJLFD FRP D FXOWXUD

(ODLQH)HUUHLUD5H]HQGH GH 20LYHLUD ODULD %HWaQLD $OPHLGD 3HU
6DQWRV
8QLYHUVLGDGH GR (VWDGR GR5LR GH -DQHLUR )DFXOGDGH GH )RUPLI

(VVD SURSRVWD GHSDQHO QDVFHGR GHVHMR GHWU-V SURIHVVRUDV H ¢
JRUPD©¥R GH3URIHVVRUHY GD8QLYHUVLGDGHGR (VWDGR GR5LRGH-DQF
RVUHVXOWDGRY GRVWUDEDOKRYVY GH SHVTXLVD HQVLQR HH[WHQV¥R VRI
HP HVFRODV S“EOLFDV GH XPD SHULIHULD XUEDQD QR HVWDGR GR5LR GH
HL[R WHPEWLFR 3HGDJRJLDV FU WLFDV ODWLQR DPHULFDQDV WHRULDYV
PHGLGD HP TXH « SUHFLVR FRQVLGHUDU TXHDV SHULIHULDYVY XUEDQDV GD
UHVHVWLIJPDWL]DGRVQD VRFLHGDGHEUDVLOHLUD 6HQGRDVVLP DFXOW
RSHVRGRHVWLJPD VRFLDO 6HIXQGR 20OLYHLUD QD SHUVSHFWLYD F
FRQFHLWRY HVWHUHPUWLSRV HH[RWLVPRVRXPHVPRVLOHQFLDPHQWRV !
PXLWRVY WUDEDOKRV $LJQRUsQFLDHR XVR GH XPD HSLVWHPRORJLD FRO
TXHUHSURGX]UHSUHVHQWD® -HV QHJDWLYDV VREUH HVVDV UHSUHVHQW!I
wubGb QDVUHSUHVHQWD®-HV VRFLDLVDFHUFD GHVVHY OXJDUHYV

$SURIHVVRUD (ODLQH)HUUHLUD 5HIJHQGH GH2OLYHLUD FRRUGHQD R SU|
GR e$DUWLFXODO©¥RHQVLQR SHVTXLVDHH[WHQV¥RQDIRUPDO®¥R GH SUR
XP SURMHWR GHHGXFDO©¥R SRSXODU SRUPHLRGD 3HGDJRJLD GD ODUJHPf
RILFLQDVY SHGDJpJLFDVHRXUHIRU©OR HVFRODU FRPR XVR GR)XQNHGR +,
VROLFLWDGRVY SHOD FRPXQLGDGHHVFRODUQRPXQLF SLRGH6¥R*RQO©DO
GR5LRGH-DQHLUR QR %UDVLO $VDO©-HVV¥RSODQHMDGDVHGHVHQYROY
FXUVRVGHOLFHQFLDWXUD GD)DFXOGDGHGH)RUPDO¥RGH3URIHVVRUHYV
VRUD FRRUGHQDGRUD FRPYLVWDV DDUWLFXODURV VDEHUHY GHEDWLGTF
GLEORJR FRP RVVDEHUHVY HVFRODUHV WHQGR FRPR PRWHD FXOWXUD OR
GHVHQYROYLGDV SRUHVVH SURMHWR FRP MRYHQV GDV FODVVHV SRSXOD
LQVWLWXLQWHY TXHREMHWLYDP H[SORUDUD SRW-QFLDGRGLE£ORJR HQ\
HVFRODUHVHFRPEDWHUD WHQG-QFLDGRVLVWHPDGHHQVLQR SDUD D UH
Y GXRV %285',(8 1HVVD SHUVSHFWLYD 3DXOR)UHLUHQROLYUR $H
SURS-HTXHDPXGDQOD QDVFRQFHS©-HVGHFXOWXUD TXHWUD]HPRYVY D SD
GLI"FLO PDV « XPDWDUHID SRVV YHOH XUJHQWH $SDUWLUGD VXD H[SHU
FLSDOGH (GXFDO¥RGHG6¥R3DXOR RDXWRUSURS-HUHIOH[-HVDFHUFD GR
QXPD PHWUPSROHFRQWHPSRU=®QHD

3DWULFLD (ODLQH GRV 6DQWRY FRRUGHQD R SURMHWR e5HGHYV (GXFDW
FHQGR RXWURV VDEHUHV HVXMHLWRVf HP TXHDWXD FRP D DUWLFXOD®¥F
HIWHQV¥R 2 SURMHWR « DQFRUDGR QD HVFROD FRPR OXJDU GH HQFRQWL
FRQKHFLPHQWRV FU WLFRY DQWLUUDFLVWDY DQWLVVH[LVWDV Q¥R GLV
'"HVVH PRGR D SDUWLU GDV TXHVW-HV UDFLDLV &%$9%//(,52 *20(6
FRP VXEV GLRQDV OHJLVOD®©-HV HGXFDFLRQDLV *20(6 KE XP SHUFXL
GH DSUHQGL]DJHQV FRP VDEHUHV KLVWPULFRV H GDV H[SHUL-QFLDV QHJ
RVFRQKHFLPHQWRY HVFRODUHYV ORFDLV H XQLYHUVLWEULRYV 2 LQWXLW
WUubvVEDVHVHSLVWHPRONWILFDVGLDQWHGDV TXHVW-HVUDFLDLVY HFRQW
HVFROD (VVHV SRQWRV DWLYDP XPD HGXFDO¥R HP TXH GLIHUHQWHYV VXM
RUJDQL]DP LWLQHUE£ULRYVY GHVHQYROYLGRV D SDUWLU GH HL[RV IRUPDWL
DQWLUUDFLVWD

obULD %HW=aQLD $OPHLGD 3HUHLUD FRRUGHQD R SURMHWR e/LWHUDWX
FROD HQVLQR SHVTXLVD HSURGX®-HVf TXH REMHWLYD SURPRYHU R HV)
DXWRULD QHJUD QRVHVSDORV HVFRODUHDFDG-PLFR FRPYLVWDV D SUR
JRVHWH[WRVTXHFRQWHPSOHPD SUEWLFDGHVVD OLWHUDWXUD &RPPDL
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SURS‘-HRGLEORJRHQWUHD XQLYHUVLGDGHHD HVFROD EEVLFD 1HVVH VH
QDGRVW-PDRSRUWXQLGDGH GHHVWXGDUHGLVFXWLUWH[WRYV WHUHULFI
SODQHMDU DV SUEWLFDVGHHQVLQRHDSOLFE ODVQRFRQWH[WR GDV HVF
WUDVHQYROYLGR QHVVHWLSRGHWUDEDOKR WHP D RSRUWXQLGDGH GHZEL
VXD IRUPDO©¥R GH PDQHLUD D UH SHQVDU D VXD WUDMHWMPULD HQTXDQW!
WDWR FRP DV HVFRODYV SRVVLELOLWD HVVD FRQVWUXO¥R HGHOLQHLD Q
FRQILIXUD®-HV SDUDRHQVLQRGRWH[WROLWHUEL£ULR $VDWLYLGDGHYV FF
QHJUD SRVVLELOLWDP XP UHFRUWH QHFHVVEULR Q¥R Vu SDUD D YDOLGD
WDPE«P SDUDD UHYLWDOL]D©¥R GH XP FDPSR GH HVWXGRV OLWHUEULRYV
HD SUEWLFDGRDOXQRHPIRUPDO©¥R '"HVWD IRUPD DIXQGDPHQWDO¥R WH
VH XPD eHSLVWHPRORJLD GDV SUHVHQ®©DVf 3(5(,5%$ &21&(,%0...2 SRU
DIUR EUDVLOHLUD '8%$57( SHUWHQFHQWH DR SDWULPTQLR VRFLRFXO
Q¥RFDEHPDLVDHVVD OLWHUDWXUD XPHVSDOR QR ePDSD GDVDXV-QFLDYV
HP YLVWDD TXHVW¥R WHpPULFR PHWRGROUWJLFD GD SHVTXLVD FDEHUHIOF
FLD QD IRUPD©¥R GR DOXQR EROVLVWD HD LPSRUW=aQFLD GHVVH SHUILO
JRUPDO©¥R GH 3URIHVVRUHYV

$WXDPRV HP HVFRODVY S““EOLFDV HPRYLPHQWRYV VRFLDLV HWUDEDOKD
UHDOLGDGH GRVHVWXGDQWHY GH XPD SHULIHULD XUEDQD QRHVWDGR GR
WDGRV GRVWU-V SURMHWRY Y-P GHPRQVWUDQGRD QHFHVVLGDGH GH TX
YHIPDLRUHQWUHRVVDEHUHV HVFRODUHV HD FXOWXUD ORFDO FRP YLVW
DSUHQGL]DJHP GRVHVWXGDQWHV GDVFODVVHY SRSXODUHV ( DRWUDI]HL
EDVHVHSLVWHPROWuWJLFDV SHQVDPRVHPFRQWULEXLU SDUDTXHQRYDYV S|
GHPDQHLUDD WUD®DU FHQEULRV GHHTXLGDGH VRFLDO FRPR SDUsPHWUF
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8.1.2. Politicas educativas y pedagogias criticas latinoamericanas: historias
y memorias de lucha por el derecho a la educacion

Fabian Cabaluz; Leonora Reyes; Torben Albertsen; Sebastian Guerrero
Universidad de Playa Ancha

El panel cont6 con cuatro intervenciones de académicos/as pertenecientes a las ciudades de
Santiago y Valparaiso. Por un lado, se realizé una ponencia que presento6 los antecedentes hist6-
ricos asociados a la luchas por democratizar la educacion publica en el pais, enfatizando en los
procesos impulsados por las organizaciones docentes que han abogado por robustecer la edu-
cacién publica de la mano de un rol protagénico por parte de las comunidades, todo lo cual, se
sintetizo en la Iniciativa Popular de Norma levantada por organizaciones docentes en el marco de
la Convencion Constitucional. Adicionalmente, se presentd un trabajo que realizé un conjunto de
aproximaciones para promover el dialogo entre una pedagogia mapuche (kimeltuwiin)y las fuerzas
antihegemonicas dentro del campo de la educacion. En esta ponencia se problematizé en torno
al concepto de dialogo de saberes y se sefialaron contenidos, valores y estrategias desarrolladas
desde la logica del kimeltuwiin. Finalmente, una ponencia presento la categoria de Ppedagogia de
los movimientosP, la cual ha sido acufiada en el marco de los estudios que articulan educaciony
movimientos populares en América Latina, poniéndo énfasis en sus contribuciones epistemolégi-
cas y tedricas. La categoria fue enriquecida con la socializacion de una cartografia interactiva de
experiencias educativas que se encuentran vigentes en América Latina.
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Mesas: Pedagogias criticas
latinoamericanas: teorias,
movimientos sociales y practicas
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8.2.1. De una didactica de la cosificacion a una didactica del sentir pensar.
apuntes reflexivos para una ensenanza de la filosofia geocultural

Carolina Arredondo Ramirez
Universidad Alberto Hurtado

En el contexto latinoamericano han predominado practicas pedagogicas marcadas por discur-
sos y narrativas dominantes articuladas desde el conocimiento eurocéntrico como elemento con-
figurador en la formacion docente y en la ensefianza en general. En tal sentido, las politicas edu-
cativas convencionales han incorporado conceptualizaciones occidentales que detentan el cono-
cimiento y las practicas sociales, invisibilizando el saber que emerge de las vidas, experiencias,
trayectorias, culturas y luchas territoriales.

Partiendo de la premisa que el separar la teoria de la practica pedagdgica es una ilusion epis-
témica, es que se asume la necesidad de generar aquella ecologia de saberes que el actual pen-
samiento critico y emancipatorio reclaman. De esta manera, se realizara un acercamiento a tres
perspectivas tedricas que sustentan la propuesta y que se articulan desde las epistemologias del
sury los saberes de transformacion: la perspectiva de Rodolfo Kusch y su indagacion en un pensa-
miento americano, el analisis que realiza Diana Maffia en relacion a una epistemologia feminista y
el cuestionamiento de la ausencia de una filosofia de la escucha y la propuesta de la filésofa chi-
lena Marcela Gaete sobre un giro didactico en la ensefianza de la filosofia, al que aunaremos las
contribuciones de Estela Quintar y la didactica no-parametral, la que concibe alos y las estudiantes
como sujetos y sujetas atadas a su territorialidad contextual y a su subjetividad.

Es asf, como la apuesta reflexiva de este escrito es una invitacion a pensar pedagdgicamente
las posibilidades y tensiones del transito de una didactica de la cosificacion a una didactica del
sentir pensar desde una mirada decolonial, posicionando una ensefianza de la filosofia situada,
geocultural, comprometida con su contexto histérico, social y cultural; cimentada en los ecos de
una América que no nos han ensefado en las escuelas, ausente en los medios masivos de comu-
nicacion y oprimida en los discursos hegemaénicos.
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8.2.2. Co-razonar los territorios de valparaiso: la experiencia de la escuela
de formacion popular para el fortalecimiento de las organizaciones
sociales

Marcelo Rodriguez; Gino Grondona; Pablo Saravia
Universidad de Playa Ancha

Producto de la neoliberalizacién y jerarquizacion del conocimiento y de las instituciones uni-
versidad chilenas, se ha generado una profunda crisis socioeducativa. Una de las caracteristicas
centrales de dicha crisis, es la tendencia al reduccionismo técnico-instrumental en el abordaje de
los procesos educativos, centrando en transferir conocimiento disciplinar y sometido a estandares
de productividad y competitividad. Mas adn, en el quehacer universitario, la dimensién de la vincu-
lacion con el medio, se ha entendido como un trabajo residual, anexo, con poca capacidad de ser
integrada a los espacios formativos universitarios.

En respuesta a este problema, esta ponencia se propone compartir la experiencia del proyecto
gCo-razonar los Territorios en ValparaisoP, que contemplé un trabajo colaborativo con organizacio-
nes sociales para el disefio, implementacion y evaluacion de la Escuela de Formacion Popular y
la conformacién de una red de organizaciones, en un periodo de 2 afios de trabajo. En términos
generales, la escuela se propuso generar espacios de intercambios de experiencias entre conoci-
mientos cientificos y saberes-memorias populares para el fortalecimiento la accién colectiva de 35
organizaciones sociales, y larelacién entre estas y los procesos formativos-reflexivos de diferentes
facultades de la universidad.

Luego de un extenso proceso de sistematizaciony analisis multimétido, fundamentado en un en-
foque intercultural y de educacion popular, nos concentramos en discutir las implicancias de tres
dimensiones que consideramos relevantes para repensar el futuro de la vinculacidon universidad-
comunidades. En primer lugar, mostramos parte de los resultados del proceso de construcciéon de
la red co-razonar que tuvo como tarea inicial la construccion participativa de la escuela y los va-
lores ético-politicos que la sustentaron. En segundo lugar, describimos una sintesis analitica de
aquellas cuestiones que emergen como necesarias para fortalecer procesos organizativos y situa-
dos en los territorios. Ponemos énfasis en: a) la necesidad de valorar y articular, en clave de (in-
terjaprendizajes, las memorias y luchas de los pueblos con la investigacion y reflexidn universitaria
y la problematizacién situada de la realidad; b) la activacion de una pedagogia critica en territorios
y metodologias participativas que conectan diferentes sentidos, propician el dialogo, y amplian el
saber y posibilidades de incidencia politica; y c) la creacién y sostenimiento de vinculos afectivos
para la continuidad del trabajo y del compromiso socioterritorial. En tercer lugar, mostramos algu-
nas acciones de la agenda compartida con la red, en vista de materializar la complementariedad
y reciprocidad entre universidad y comunidades organizadas, por medio de la participacion de di-
rigencias sociales en espacios de aula de diferentes facultades. Ademas, destacamos, como hito
simbdlico, los sentidos y significados que se materializan en el proceso participativo del mural que
se pintara en el frontis de la sede Gran Bretafia. Finalmente, relevamos laidea de que, pararepensar
la relacion universidad-comunidades, es urgente un cambio institucional que debe nutrirse de los
aprendizajes de estas experiencias para promover un tipo de vinculacién con el medio que desa-
rrolle procesos socioeducativos trans-formativos con vocacion de cambio y justicia socioterritorial.
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8.2.3. Docentes organizados y nuevos asociacionismos politicos: experien-
cias de chile y espana

Sebastian Ortiz-Mallegas; Claudia Carrasco-Aguilar
Universidad de Playa Ancha

Las asociaciones docentes han sido importantes agentes en la defensa del profesorado, des-
cribiendo su papel en los procesos de negociacién con el Estado y las politicas educativas. Para las
pedagogias criticas, las asociaciones del profesorado han configurado un importante referente y
espacio para reconstruir el caracter politico del trabajo docente, configurdndose como un espacio
de autonomia profesional que revisita los elementos macroestructurales y micropoliticos de la or-
ganizacion docente. En la actualidad, las asociaciones enfrentan una serie de desafios debido a la
crisis del sindicalismo laboral, la cual ha estado ligada, al menos, por el intervencionismo de fuerzas
politicas, la institucionalizacién de un lugar de las asociaciones en las gobernanzas escolaresy la
desconfianza de las bases docentes en los procesos de negociacion con el Estado. Esto ha permiti-
do el surgimiento de nuevas organizaciones de representaciéon del profesorado, que buscan rever-
tir las qclasicasP formas de participacion politica docente y sus reivindicaciones, incluyendo nuevas
agencias para el activismo en el trabajo. Desde un estudio cualitativo con un enfoque comparado
entre Chile y Esparia, se estudio las repercusiones de estas nuevas trama de asociacionismo do-
cente en dos formas diferentes de regular la participacion docente en las gobernanzas escolares,
una regulada de tipo sindical -Espafia-, y otra de facto de asociacionismo profesional -Chile-. En
cada contexto, se llevaron a cabo diferentes técnicas de produccién de informacién, algunas de
ellas etnogréficas, que incluian observaciones persistentes de espacios cotidianos y de protesta
docente, entrevistas a agentes claves y analisis documentales, y otras narrativas con docentes par-
ticipantes de distintos tipos de asociacionismo.

Los resultados evidencias como en Chile, se crea una nueva fuerza social para superar la inefi-
cacia politica de las asociaciones docentes, mientras que en Espafia se busca la independencia
de los partidos politicos a través de tecnificacion del sindicalismo. En ambos casos, el profesora-
do narra en tension la implicacion politica en las instancias de representacion docente, todo ello a
propdésito del descrédito politico de estas formas asociativas a nivel macroestrutural. Sin embargo,
también se incluyen registro de valoracion y reconocimiento que recuperan el poder y agencia del
docente de estas formas de activismo en el trabajo. Se debaten las consecuencias del fenbmeno
del asociacionismo en un contexto de cambio de la fuerza laboral y de nuevos activos del profeso-
rado, visualizando la necesidad y requerimiento aglutinador del asociacionismo docente, el cual ha
tendido ha pensado la experiencia situada del trabajo docente, cuando el profesorado entrevistado
va mostrando avances hacia nuevas formas de asociacionismo profesional y social.
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Figura 9.2: Asistentes al congreso, en las primeras filas aparecen académicas y académicos de la Facultad de Ciencias
de la Educacién
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Figura 9.3: Silvia Sarzoza, Decana de la Facultad de Ciencias de la Educacién y Carlos Gonzéalez, Rector de la Universidad
de Playa Ancha, entregando un presente a Nicolas Cataldo, Ministro de Educacion de Chile
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Figura 9.4: Mesa Magistral dia 1. De izquierda a derecha: Pablo Pineau, académico de la Universidad de Buenos Aires
(Argentina); Alejandra Falabella, académica de la Universidad Alberto Hurtado y David Miranda, académico de la
Universidad de Playa Ancha.
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