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;�6HPLQDULR�,QWHUQDFLRQDO�3URFHVRV�&RRSHUDWLYRV�\�
$VRFLDWLYRV��352&2$6��

³/D�(FRQRPtD�6RFLDO�\�6ROLGDULD�HQ�WLHPSRV�GH�&DPELR�HQ�$PpULFD�GHO�6XU´�
8QLYHUVLGDG�1DFLRQDO�GH�&X\R�±�0HQGR]D��

7LWXOR��

���������������/D�IRUPDFLyQ�\�HGXFDFLyQ�FRRSHUDWLYD��,QWHUUHODFLyQ�HQWUH�ORV�SULQFLSDOHV�
DFWRUHV��(VWDGR�±�8QLYHUVLGDGHV�\�0RYLPLHQWR�&RRSHUDWLYR���

(MH�WHPiWLFR��

���������������������3HUVSHFWLYDV�SHGDJyJLFDV�\�H[SHULHQFLDV�HGXFDWLYDV�HQ�(66���
)RUPDFLyQ�GH�DJHQWHV��RSHUDGRUHV��JHVWRUHV�GH�DVRFLDWLYLVPR�\�(66��)RUPDFLyQ�\�
H[SHULHQFLDV�XQLYHUVLWDULDV��

$XWRUHV���
�� 7pF��HQ�&RRS��$OLFLD�5HVVHO�
�� 7pF��HQ�&RRS��1RHOLD�6LOYD�

8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV��
,QVWLWXWR�GH�(VWXGLRV�&RRSHUDWLYRV�

&RUUHR�HOHFWUyQLFR� LHFRRS#HFRQR�XQOS�HGX�DU

+LSyWHVLV�R�SODQWHR�GHO�SUREOHPD�

¢(VWiQ� ODV� SROtWLFDV� S~EOLFDV� \� ODV� KHUUDPLHQWDV� GLVSRQLEOHV� HQ� PDWHULD� GH� HGXFDFLyQ�

FRRSHUDWLYD� HQ� ORV� GLIHUHQWHV� QLYHOHV� GH� HQVHxDQ]D�� ��� 'DQGR� UHVSXHVWD� D� ODV�

QHFHVLGDGHV� GHO� VHFWRU�� ��� � /RJUDQ� OD� � WUDQVIRUPDFLyQ� GH� ORV� DFWRUHV� LQYROXFUDGRV�

�DVRFLDGRV��GLULJHQWHV��HPSOHDGRV�"�

2EMHWLYR��

�� ,QGDJDU�VREUH�HO�HVWDGR�GHO�DUWH�HQ�OD�HGXFDFLyQ�FRRSHUDWLYD�HQ�$UJHQWLQD��

�� $QDOL]DU�ODV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV�SDUD�OD�HGXFDFLyQ�FRRSHUDWLYD�HQ�HO�

iPELWR�IRUPDO���



�

�� 'HWHFWDU� OD� UHWURDOLPHQWDFLyQ� H[LVWHQWH� HQWUH� ORV� DFWRUHV� LQYROXFUDGRV� �(VWDGR��

0RYLPLHQWR�&RRSHUDWLYR�\�8QLYHUVLGDG�����

0HWRGRORJtD��

3DUD� OD� UHDOL]DFLyQ� GHO� SUHVHQWH� WUDEDMR�� VH� DSOLFDURQ� PHWRGRORJtDV� FXDOLWDWLYDV� \�

VLVWpPLFDV� GH� LQYHVWLJDFLyQ� VRFLDO�� � 6H� XWLOL]DURQ� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� GDWRV�

SULPDULRV�\�VHFXQGDULRV�����

6H� GHVDUUROOD� � XQD� UHIOH[LyQ� FUtWLFD� TXH� FRPSOHPHQWD� OD� LQGDJDFLyQ� GRFXPHQWDO� \�

WHVWLPRQLDO�� 6H� DSOLFDURQ� HQFXHVWDV� D� ORV� GLIHUHQWHV� DFWRUHV� � �0RYLPLHQWR� &RRSHUDWLYR��

8QLYHUVLGDGHV� \� (VWDGR��� SUHVHQWDQGR� HQ� HVWD� LQVWDQFLD� UHVXOWDGRV� SUHOLPLQDUHV� SRU� ORV�

WLHPSRV� HVFDVRV� \� � VH� FRQWLQXDUi� WUDEDMDQGR� FRQ� HVWH� UHOHYDPLHQWR� SDUD� FRQWDU� FRQ�

LQIRUPDFLyQ�FHUWHUD�OD�TXH�VHUi�GH�JUDQ�XWLOLGDG�SDUD�WRGRV�ORV�LQYROXFUDGRV�HQ�HVWH�WHPD��

,QWURGXFFLyQ��

³/D� HGXFDFLyQ� WLHQH� XQD�PLVLyQ� TXH� OH� HV� SURSLD�� SHUIHFFLRQDU� DO� KRPEUH�� 3DUD�FXPSOLU�

HVWD�PLVLyQ�VH�KDFH�QHFHVDULR�TXH�OD�HGXFDFLyQ�DVXPD�XQD�HVFDOD�GH�YDORUHV�KDFLD�OD�

FXDO� GLULJLU� VX� SURFHVR� SHUIHFFLRQDGRU�� (V� LQQHJDEOH� TXH� HO� FRRSHUDWLYLVPR� WLHQH� XQD�

FRQFHSFLyQ�GHO�KRPEUH��GHO�PXQGR�\�GH�OD�KLVWRULD�TXH�OH�SHUPLWH�VXVWHQWDU�XQD�GRFWULQD�\�

XQ� SODQ� FRQFUHWR� GH� DFFLyQ� HQ� GRQGH� � OD� HGXFDFLyQ� DSDUHFH� FRPR� XQ� PHGLR�

IXQGDPHQWDO�´�81,9(56,'$'�<�&223(5$7,9,602���������

(O� FRRSHUDWLYLVPR� SUHWHQGH�� D� WUDYpV� GH� OD� HGXFDFLyQ� FRRSHUDWLYD�� ORJUDU� XQ� FDPELR� GH�

DFWLWXG�HQ�ORV�KRPEUHV��SHUR�DGHPiV�FRPR�IHQyPHQR�VRFLDO��SUHWHQGH�FRQVWLWXLUVH�HQ�XQ�

PDUFR�DGHFXDGR�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�OD�HGXFDFLyQ�\�GH�OD�SHUVRQD�KXPDQD��

/D� UHWURDOLPHQWDFLyQ� HQWUH� OD� 8QLYHUVLGDG�� ODV� ,QVWLWXFLRQHV� \� HO� 0RYLPLHQWR� HV� XQD�

KHUUDPLHQWD�IXQGDPHQWDO�TXH�VH�GHEH�XWLOL]DU�SDUD�TXH�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�

VHD�OD�PiV�DGHFXDGD�SDUD�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�FDGD�VHFWRU��$�SDUWLU�GHO�

&RQJUHVR�$UJHQWLQR�GH�OD�&RRSHUDFLyQ�GHO�DxR�������H[LVWH�XQ�PD\RU�FRPSURPLVR�GH�ORV�

GLIHUHQWHV� DFWRUHV� HQ� SODVPDU� D� OD� HGXFDFLyQ� FRRSHUDWLYD� HQ� ORV� QLYHOHV� GH� HGXFDFLyQ�

IRUPDO��



�

(Q� HO� SUHVHQWH� WUDEDMR�� WUDWDUHPRV� GH� GHPRVWUDU� FyPR� KD� HYROXFLRQDGR� OD� HGXFDFLyQ�

FRRSHUDWLYD� HQ� QXHVWUR� SDtV� \� FXiOHV� VHUtDQ� VXV� GHVDItRV� D� IXWXUR� SDUD� TXH� VHD� XQ�

SURFHVR�GH�DSUHQGL]DMH�FRQWLQXR��GRQGH�ODV�SUiFWLFDV�SHGDJyJLFDV�JHQHUHQ�XQ�FDPELR�GH�

DFWLWXG�TXH�SHUPLWD�GDU�UHVSXHVWDV�D�ORV�SUREOHPDV�GHO�FRRSHUDWLYLVPR�D�SDUWLU�GH�QXHYRV�

VDEHUHV��QXHYDV�WpFQLFDV�\�GH�XQ�FRQRFLPLHQWR�FRQWH[WXDOL]DGR��

(YROXFLyQ�GHO�WUDWDPLHQWR�GDGR�D�OD�HGXFDFLyQ�FRRSHUDWLYD���

(Q� QXHVWUR� SDtV� OD� HGXFDFLyQ� FRRSHUDWLYD� KD� VLGR� XQD� SUHRFXSDFLyQ� FRQVWDQWH� GHO�

PRYLPLHQWR� FRRSHUDWLYR�� HVWR� VH� YH� UHIOHMDGR� D� WUDYpV� GH� ODV� FRRSHUDWLYDV� SULPDULDV��

IHGHUDFLRQHV� \� FRQIHGHUDFLRQHV� \� KD� VLGR� SODVPDGD� HQ� ODV� UHFRPHQGDFLRQHV� GH� ORV�

&RQJUHVRV�$UJHQWLQRV�GH�OD�&RRSHUDFLyQ����

(O� DFFLRQDU� HGXFDWLYR� GHO� FRRSHUDWLYLVPR� VH� GD�� SRU� XQ� ODGR� SRU� VX� SURSLR� DFFLRQDU�

HFRQyPLFR�VRFLDO�TXH�VH�XELFD�GHQWUR�GH�OD�IRUPDFLyQ�DVLVWHPiWLFD��\�SRU�HO�RWUR��D�WUDYpV�

GH�XQD�SODQLILFDFLyQ�VLVWHPiWLFD��IRUPDO�R�QR�IRUPDO��

&DEH� GHVWDFDU� TXH� HO� HVWDGR� QR� HVWi� QL� HVWXYR� � DMHQR� D� HVWH� WHPD� � \D� TXH� H[LVWH� XQ�

DPSOLR�PDUFR�OHJDO��GRQGH�VH��UHVDOWD�OD�LPSRUWDQFLD�GH�OD�(GXFDFLyQ�&RRSHUDWLYD�HQ��ORV�

GLIHUHQWHV�QLYHOHV�GH�OD�HGXFDFLyQ���

3DUWLHQGR�GH�XQD�LQYHVWLJDFLyQ� UHDOL]DGD�SRU�HO� ,QVWLWXWR�GH�(VWXGLRV�&RRSHUDWLYRV�GH� OD�

8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HQ� �HO�DxR������� � UHVSHFWR�GHO�HVWDGR�GHO�DUWH�GH� OD�

HGXFDFLyQ�FRRSHUDWLYD��HQ�ORV�GLVWLQWRV�QLYHOHV�GH�HQVHxDQ]D�GH�OD�HGXFDFLyQ�IRUPDO��HQ�

HO�PRYLPLHQWR� FRRSHUDWLYR� \� HO� HVWDGR� HQ� VXV� GLIHUHQWHV� QLYHOHV�� QDFLRQDO� \� SURYLQFLDO��

FX\R�UHVXOWDGR�IXH�SODVPDGR�HQ�HO�VLJXLHQWH�DQiOLVLV�)2'$���



�

&XDGUR�1�����$QiOLVLV�)2'$�GH�OD�(GXFDFLyQ�&RRSHUDWLYD�±�DxR��������

)RUWDOH]DV 'HELOLGDGHV

���$PSOLD�RIHUWD�UHIHUHQWH�D�OD�IRUPDFLyQ�\�
FDSDFLWDFLyQ�FRRSHUDWLYD�GHVGH�GLIHUHQWHV�
iPELWRV��
��,QWHUpV�DVXPLGR��SRU�SDUWH�GHO�VHFWRU�
FRRSHUDWLYR�HQ�OR�UHIHUHQWH�D�)RUPDFLyQ�\�
&DSDFLWDFLyQ��
��&UHFLHQWH��HVIXHU]R�HQ�ORV�QLYHOHV�GH�
(QVHxDQ]D�IRUPDO��

�)DOWD�GH�WUDEDMR�FRRUGLQDGR��R�ELHQ�IDOWD�
GH�FRPXQLFDFLyQ���SRU�SDUWH�GH�ORV�TXH�
EULQGDQ�OD�RIHUWD�HGXFDFLRQDO��\D�TXH�ORV�
WHPDV�GH�ORV�FXUVRV�GH�IRUPDFLyQ��VH�
UHLWHUDQ�IUHFXHQWHPHQWH��
�$�QLYHO�XQLYHUVLWDULR�H�LQVWLWXFLRQDO�
WDPELpQ�VH�SHUFLEH�OD�IDOWD�GH�
KRPRJHQHLGDG�HQ�OD�FXUUtFXOD��VH�GHEHUtD�
XQLILFDU�FRQWHQLGRV�H�LQFXPEHQFLDV���
�)DOWD�GH�IRUPDFLyQ�GH�IRUPDGRUHV�
YLpQGRVH�UHIOHMDGR�GLFKR�KHFKR��HQ�ORV�
GLVWLQWRV�QLYHOHV�GH�HGXFDFLyQ�IRUPDO��
�(VFDVD�LQWHJUDFLyQ�\�DUWLFXODFLyQ�HQWUH�
8QLYHUVLGDG�(VWDGR�0RYLPLHQWR�
&RRSHUDWLYR��

2SRUWXQLGDGHV $PHQD]DV

�$XJH�GHO�SHQVDPLHQWR�FRRSHUDWLYR��������������������
�,PSXOVR�DO�FRRSHUDWLYLVPR�SRU�SDUWH�GHO�
(VWDGR�D�WUDYpV�GH�QRUPDV�\�QXHYDV�
GLVSRVLFLRQHV��
�1HFHVLGDG�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ��
FRRSHUDWLYD�SRU�SDUWH�GH�IRUPDGRUHV�����
GLULJHQWHV�\�DVRFLDGRV�������������������������������������������

�3RFD�LQWHJUDFLyQ�FRRSHUDWLYD��SRU�OR�WDQWR�
HVFDVDV��DFFLRQHV�FRQMXQWDV��
��(VFDVR�LQWHUpV�GH�ODV�RUJDQL]DFLRQHV�
FRRSHUDWLYDV�HQ�OD�LPSOHPHQWDFLyQ�
FRQWLQXD�GH�DFWLYLGDGHV�GH�IRUPDFLyQ�\�
FDSDFLWDFLyQ��
�)DOWD�GH�DFRPSDxDPLHQWR�FRQ�SROtWLFDV�
FODUDV�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ�D�ORV�
SURJUDPDV�\�SROtWLFDV�HVWDWDOHV�GH�
IRUPDFLyQ�GH�FRRSHUDWLYDV�SDUD�OD�VROXFLyQ�
GH�SUREOHPDV�FUtWLFRV�GHO�SDtV��

)XHQWH��5HVVHO��(W��$O����������/HFWXUDV�FUX]DGDV�HQ�IRUPDFLyQ�\�FDSDFLWDFLyQ�FRRSHUDWLYD���

$QDOL]DQGR�ODV�DPHQD]DV�\�GHELOLGDGHV�H[LVWHQWHV��REVHUYDPRV�TXH�ODV�PLVPDV��KDQ�VLGR�

WUDQVIRUPDGDV�HQ�IRUWDOH]DV�\�RSRUWXQLGDGHV��GDGDV�ODV�DFWLYLGDGHV�OOHYDGDV�DGHODQWH�SRU�

ORV�GLIHUHQWHV�DFWRUHV��

&RPR�SUXHED�GH�HOOR�VH�SXHGHQ�PHQFLRQDU��



�

� (Q�HO�iPELWR�GH�OD�HGXFDFLyQ�IRUPDO�

6L� ELHQ� OD� HGXFDFLyQ� FRRSHUDWLYD� KD� HVWDGR� VLHPSUH� SUHVHQWH�� VH� FRQVLGHUD� TXH� VX�

Pi[LPR�ORJUR��HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�IRUPDO��KD�VLGR��SODVPDU�XQ�DUWtFXOR��HO�DUWtFXOR�

���� HQ� OD� /H\� GH� (GXFDFLyQ� 1DFLRQDO� ���������� TXH� LPSODQWD� OD� REOLJDWRULHGDG� GH� OD�

HQVHxDQ]D�GHO�FRRSHUDWLYLVPR�\�PXWXDOLVPR�HQ�ORV�HVWDEOHFLPLHQWRV�HGXFDWLYRV��(VWR�KD�

VLGR� IUXWR�GH�XQ� ODUJR� WUDEDMR�FRQMXQWR� UHDOL]DGR�SRU�GRFHQWHV�LQYROXFUDGRV��PRYLPLHQWR�

FRRSHUDWLYR�\�HVWDGR�������

�$�SDUWLU�GH�HVWD�� �H[LVWHQ�SURYLQFLDV�TXH� �KDQ� UHJODPHQWDGR� OD�HGXFDFLyQ�FRRSHUDWLYD�\�

PXWXDO�HQ�VXV�UHVSHFWLYDV�OH\HV�SURYLQFLDOHV��WDO�HV�HO�FDVR�GH�ODV�SURYLQFLDV�GH�%XHQRV�

$LUHV��&DWDPDUFD��&KDFR��&KXEXW��&yUGRED��&RUULHQWHV��(QWUH�5tRV��/D�3DPSD��/D�5LRMD��

0LVLRQHV��5tR�1HJUR��6DOWD��6DQWD�)p�\�6DQWLDJR�GHO�(VWHUR��HQWUH�RWUDV��REVHUYDQGR�TXH�

D~Q�IDOWDQ�SURYLQFLDV�SRU�LQFRUSRUDU�OD�WHPiWLFD�D�VXV�UHJODPHQWDFLRQHV�ORFDOHV��0RWLYR�GH�

SUHRFXSDFLyQ� GH� OD� &RQIHGHUDFLyQ� GH� &RRSHUDWLYDV� GH� OD� 5HS~EOLFD� $UJHQWLQD��

&223(5$5�� TXLHQ� FXHQWD�� D�SDUWLU� GHO� &RQJUHVR� $UJHQWLQR� GH� OD� &RRSHUDFLyQ�GHO�DxR�

������FRQ�XQD�&RPLVLyQ�GH�(GXFDFLyQ��GLYLGLGD�HQ�VXEFRPLVLRQHV�\�GHQWUR�GH�HOODV��VH�KD�

FRQVWLWXLGR� OD� VXEFRPLVLyQ� $UW����� HQFDUJDGD� GH� UHDOL]DU� JHVWLRQHV� DQWH� ORV� GLIHUHQWHV�

UHIHUHQWHV�SURYLQFLDOHV��

6LQ�GHMDU�GH�UHVDOWDU�� TXH�DQWHV�GH�OD�VDQFLyQ�GH�OD�/H\���������HQ�DOJXQDV�SURYLQFLDV�OD�

HGXFDFLyQ� FRRSHUDWLYD� \� OD� FUHDFLyQ� GH�FRRSHUDWLYDV� HVFRODUHV� \D� HUD� XQD� FXHVWLyQ� GH�

SROtWLFD�S~EOLFD��FRPR�HV�HO� FDVR�GH� ODV�SURYLQFLDV�GH�&yUGRED��&RUULHQWHV��(QWUH�5tRV��

0LVLRQHV��'RQGH�H[LVWHQ�SURJUDPDV�GH�IRUPDFLyQ�GRFHQWH�\�XQ��WUDEDMR�FRQMXQWR�HQWUH�ODV�

$XWRULGDGHV�GH�(GXFDFLyQ�\�ORV�ÏUJDQRV�/RFDOHV�&RPSHWHQWHV���

)XQGDPHQWR�GH�ORV�DQWHV�H[SXHVWR��VH�SXHGH�PHQFLRQDU�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�

DOXPQRV�GH�OD�FDUUHUD�GH�7pFQLFR�HQ�&RRSHUDWLYDV�HQ� OD�FLXGDG�GH�7UHV�$UUR\RV��GH� OD�

SURYLQFLD�GH�%XHQRV�$LUHV��GRQGH�HO�����GH� ORV�GLUHFWLYRV�\�GRFHQWHV�HQFXHVWDGRV�GHO�

QLYHO�VHFXQGDULR��PDQLIHVWDURQ�GHVFRQRFHU�HO�DUWtFXOR����GH�OD�/H\������������



�

(Q�HO�iPELWR�XQLYHUVLWDULR�VL�ELHQ�HQ�OD�/H\�GH�(GXFDFLyQ�6XSHULRU�QR�VH�KDFH�UHIHUHQFLD�

H[SOtFLWD�DO�FRRSHUDWLYLVPR��PXWXDOLVPR�R�HFRQRPtD�VRFLDO�\��WHQLHQGR�HQ�FXHQWD�TXH��HV�

IXQFLyQ�GH�OD�DXWRQRPtD�XQLYHUVLWDULD�OD�FUHDFLyQ�GH�FDUUHUDV�\�FRQWHQLGRV�HGXFDWLYRV��GH�

DFXHUGR�DO�UHOHYDPLHQWR�UHDOL]DGR��H[LVWH�XQD�DPSOLD�YDULHGDG�GH�H[SHULHQFLDV�HGXFDWLYDV��

VLHQGR� ODV� RIHUWDV� H[LVWHQWHV� WHFQLFDWXUDV�� OLFHQFLDWXUDV�� HVSHFLDOL]DFLyQ�� SRVWJUDGRV� \�

PDHVWUtDV�� ODV� TXH�VH� KDQ� LQFUHPHQWDGR� HQ� ORV� ~OWLPRV� FLQFR� DxRV�� 7DPELpQ� � KD\� TXH�

GHVWDFDU�XQLYHUVLGDGHV�TXH��QR�WLHQHQ�XQD�FDUUHUD�HVSHFtILFD�SHUR�TXH�VL�LQFOX\HQ�GHQWUR�

GH�VX�FXUULFXOD�OD�WHPiWLFD�VREUH�FRRSHUDWLYLVPR�R�HFRQRPtD�VRFLDO����

+DVWD�KDFH�XQRV�DxRV��VH�FRQWDED�FRQ�SURSXHVWDV�DLVODGDV�\�GLVSHUVDV�SRU�SDUWH�GH�ODV�

8QLYHUVLGDGHV��HQ�OD�DFWXDOLGDG��HVWD�VLWXDFLyQ�VH�HVWi�UHYLUWLHQGR��\D�TXH�VH�REVHUYD�XQD�

SODQLILFDFLyQ� GH� ODV� DFFLRQHV� HGXFDWLYDV� \� XQ� WUDEDMR� FRQMXQWR� SURGXFWR� GHO� PD\RU�

DFHUFDPLHQWR�GHO�PRYLPLHQWR�FRRSHUDWLYR�KDFLD�ODV�XQLYHUVLGDGHV��

5HVSHFWR�D�OD�H[WHQVLyQ�XQLYHUVLWDULD��RWURV�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HGXFDFLyQ�

VXSHULRU�� �HQ� OD�~OWLPD�GpFDGD�VH�KDQ� LQFUHPHQWDGR�HQ� OR�TXH� UHVSHFWD�D� OD�YLQFXODFLyQ�

FRQ� HO� PHGLR� FRPXQLWDULR� � \� VRFLR�SURGXFWLYR�� 7DPELpQ� � ODV� LQLFLDWLYDV� GH� H[WHQVLyQ�

YLQFXODGDV� HVSHFtILFDPHQWH� DO� FRRSHUDWLYLVPR� \� HFRQRPtD� VRFLDO� � KDQ� SURGXFLGR� XQ�

FRQVLGHUDEOH�DYDQFH��(VWR�VH�KD�YLVWR�UHIOHMDGR�HQ�HO�UHFRQRFLPLHQWR�GH�ODV�GHPDQGDV�\�

FRQVLGHUDEOH�DYDQFH��(VWR�VH�KD�YLVWR�UHIOHMDGR�HQ�ODV�GHPDQGDV�\�QHFHVLGDGHV�VRFLDOHV�

TXH� VH� � UHDOL]DQ� D� OD� XQLYHUVLGDG� \� OD� UHVSXHVWD� TXH� GHVGH� OD� SURSLD� FRPXQLGDG�

XQLYHUVLWDULD�VH�GD�D�ODV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV���

3RGHPRV�PHQFLRQDU�TXH�HQ�HO�9,�&RQJUHVR�1DFLRQDO�GH�([WHQVLyQ�8QLYHUVLWDULR��UHDOL]DGR�

HQ� OD� FLXGDG� GH� 5RVDULR� HQWUH� ORV� GtDV� ��� \� ��� GH� VHSWLHPEUH� GHO� FRUULHQWH�� � IXHURQ�

SUHVHQWDGRV�PiV�GH�����WUDEDMRV�GH�ORV�FXDOHV����GH�HOORV�IXHURQ�HQFXDGUDGRV�GHQWUR�GHO�

HMH�WHPiWLFR�8QLYHUVLGDG�\�RUJDQL]DFLRQHV�VRFLDOHV��

(VWH� DFHUFDPLHQWR� KD� VLGR� SURGXFWR� GHO�FDPELR� GH� OD� YLVLyQ� WUDGLFLRQDO� GH� OD� H[WHQVLyQ�

XQLYHUVLWDULD�� GHMDQGR� GH� VHU� GH� WUDQVIHUHQFLD� GH� FRQRFLPLHQWR� SDUD� SDVDU� D� VHU� XQD�

IXQFLyQ�GH�OD�XQLYHUVLGDG�TXH�YLVXDOLFH�ODV�QHFHVLGDGHV�GH�OD�FRPXQLGDG���³/D�([WHQVLyQ�

8QLYHUVLWDULD�VHUi�HO�SULQFLSDO�PHGLR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�SDUD�ORJUDU�VX�

IXQFLyQ�VRFLDO��FRQWULEX\HQGR�DO�WUDWDPLHQWR�GH�ORV�SUREOHPDV�TXH�DIHFWDQ�DO�ELHQHVWDU�GH�



�

OD�FRPXQLGDG��OD�UHFRQVWUXFFLyQ�GHO�WHMLGR�VRFLDO��HO�GHVDUUROOR�HFRQyPLFR�VXVWHQWDEOH�\�HO�

IRUWDOHFLPLHQWR�GH�OD�LGHQWLGDG�FXOWXUDO´���(67$7872�8�1�/�3����������

(MHPSOR� GH� OR� DQWHV� H[SUHVDGR�� VRQ� ORV� SUR\HFWRV� GH� H[WHQVLyQ� TXH� HO� ,QVWLWXWR� GH�

(VWXGLRV�&RRSHUDWLYRV�GH� OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�VH�HQFXHQWUD�HMHFXWDQGR�

FRQ�RWUDV�XQLGDGHV�DFDGpPLFDV��UHODFLRQDGRV�FRQ�RUJDQL]DFLRQHV�GH�OD�HFRQRPtD�VRFLDO�R�

UHIHULGRV�D�QHFHVLGDGHV�FRQFUHWDV�HQ�HO�WHUULWRULR��

�� &RPSDUWLHQGR�$QGDPLRV��)RUWDOHFLPLHQWR�GH�XQD�SURSXHVWD�LQWHJUDO� \�VXVWHQWDEOH�

HQ� 6DOXG� 0HQWDO�� &RQVLVWH� HQ� FRQVWUXLU� HVWUDWHJLDV� SDUD� VRVWHQHU� HO� SURFHVR� GH�

H[WHUQDFLyQ� GH� SDFLHQWHV� GHO� VHUYLFLR� GH� VDOXG� PHQWDO�� 'HVDUUROODU� FDSDFLGDGHV�

SDUD� OD� JHVWLyQ�� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� HPSUHQGLPLHQWRV�

DXWRJHVWLRQDULRV���

�� ³,QFXEDFLyQ�GH�HPSUHVDV�FRRSHUDWLYDV�SDUD� OD� LQFOXVLyQ� ODERUDO� \� OD� UHFXSHUDFLyQ�

GH�]RQDV�LQXQGDGDV´��(O�SURSyVLWR�GH�HVWH�SUR\HFWR�HV�FRQWULEXLU�DO�IRUWDOHFLPLHQWR�

GH�ODV�HQWLGDGHV�GH�OD�HFRQRPtD�VRFLDO��FRRSHUDWLYDV�\�RWUDV�RUJDQL]DFLRQHV��SDUD�

TXH� OOHYHQ� DGHODQWH� DFWLYLGDGHV� GH� PHMRUD�� UHFXSHUDFLyQ� \� VDQHDPLHQWR� HQ� ORV�

EDUULRV�DIHFWDGRV�SRU�OD�LQXQGDFLyQ���

�� ³&RRSHUDWLYD� GH� 5HFLFODGRUHV�� 5HLQVHUFLyQ� 6RFLDO� \� &XLGDGR� $PELHQWDO��� (VWH�

SUR\HFWR� SUHWHQGH� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� XQ� FHQWHQDU� GH� SHUVRQDV�

DJUXSDGDV�HQ�FRRSHUDWLYDV�GHGLFDGDV�DO�UHFLFODGR�GH�UHVLGXRV�XUEDQRV��

/D� LQYHVWLJDFLyQ� WDPELpQ� KD� GDGR� XQ� JLUR� HQ� FXDQWR� D� VX� FRQFHSFLyQ�� OR�PDQLILHVWD� HO�

(VWDWXWR� GH� OD� 81/3� TXH� HVWDEOHFH�� ³/D�8QLYHUVLGDG� HQWLHQGH� D� OD� WUDQVIHUHQFLD� HQ�VX�

VHQWLGR� PiV� DPSOLR�� FRPR� OD� DFWLYLGDG� FUHDWLYD� RULJLQDGD� D� SDUWLU� GH� OD� LQYHVWLJDFLyQ�

DSOLFDGD�D�UHTXHULPLHQWRV�HVSHFtILFRV�TXH�FRPELQD�ORV�FRQRFLPLHQWRV�H[LVWHQWHV�R�TXH�VH�

JHQHUDQ�FRQ�HO�ILQ�GH�VROXFLRQDU�XQ�SUREOHPD�R�WHPiWLFD�HVSHFtILFD��JHQHUDQGR�DVt�QXHYDV�

PDQLIHVWDFLRQHV�VRFLDOHV��FXOWXUDOHV��QDWXUDOHV�\�R� WpFQLFDV�TXH�VH� WUDQVILHUHQ�DO�PHGLR´��

�(67$7872�81/3���������

³6H�REVHUYD�XQ�VLJQLILFDGR�FUHFLPLHQWR�HQ�OD�FDQWLGDG�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�

UHYHOD� XQ� PD\RU� DFHUFDPLHQWR� \� FRPSURPLVR� GH� OD� LQYHVWLJDFLyQ� XQLYHUVLWDULD� FRQ� ODV�

GHPDQGDV�VRFLDOHV��3HUR��VL�ELHQ�OD�LQYHVWLJDFLyQ�DXPHQWy��HV�PX\�SRFR�VLJQLILFDWLYD�HQ�

FDQWLGDG� GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� HQ� ODV� XQLYHUVLGDGHV� ����������� OR� TXH� SRQH� HQ�



�

HYLGHQFLD� TXH� HO� HVWXGLR�GH� OD� (FRQRPtD�6RFLDO�RFXSD� XQ� OXJDU�PDUJLQDO� HQ� OD� DJHQGD�

FLHQWtILFD´����5(62/8&,Ï1������������

$�SDUWLU�GHO�&$&�GHO�DxR�������FRQYRFDGR�SRU�&223(5$5�<�&21,1$*52��VH� WUDEDMy�

LQWHQVDPHQWH�HO�YtQFXOR�PRYLPLHQWR�FRRSHUDWLYR�\�XQLYHUVLGDG��IUXWR�GH�GLFKD�DFWLYLGDG�VH�

KD�FUHDGR�XQD�FRPLVLyQ�GRQGH�SURFXUDQ� LGHQWLILFDU� ODV�SULQFLSDOHV�QHFHVLGDGHV�VHQWLGDV�

SRU�ODV�FRRSHUDWLYDV�UHVSHFWR�D�LQYHVWLJDFLyQ��(QWUH�HOODV�PHQFLRQDPRV��

�� 'LPHQVLRQDPLHQWR�GHO�VHFWRU�FRRSHUDWLYR��

�� 6LVWHPDWL]DFLyQ�GH�PRGHORV�FRRSHUDWLYRV��

�� ,QVWUXPHQWRV�FRQWDEOHV�\�GH�FRQWURO�GH�JHVWLyQ��

�� 'HUHFKR�GHO�FRQVXPLGRU��GHUHFKR�FRRSHUDWLYR�\�UHJXODFLRQHV�VHFWRULDOHV��

� (VWDGR

6L�ELHQ�GHVGH�HO�HVWDGR�VH�YLVOXPEUDQ�HVIXHU]RV�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�HGXFDFLyQ�

FRRSHUDWLYD� HQ� ORV� GLIHUHQWHV� QLYHOHV� GH� HQVHxDQ]D�� FRPR� HV� HO� DUWtFXOR� ��� GH� OD� /H\�

���������\�ODV�UHJODPHQWDFLRQHV�HVSHFtILFDV�SDUD�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�FRRSHUDWLYD�

GH� VXV� GLULJHQWHV�� DVRFLDGRV� \� HPSOHDGRV�� REVHUYDPRV� TXH� D~Q� HVWDV� QR� DOFDQ]DQ� V�

FXPSOLU� HQ� VX� WRWDOLGDG� ORV� REMHWLYRV� SODQWHDGRV� SDUD� HO� IRPHQWR� GH� OD� HGXFDFLyQ�

FRRSHUDWLYD����

8QD� GH� ODV� ~OWLPDV� DFFLRQHV� OOHYDGDV� D� FDER� SRU� HO� (VWDGR� HQ� SRV� GHO� PRYLPLHQWR�

FRRSHUDWLYR�IXH�OD�VDQFLyQ�GH�OD�5HVROXFLyQ��������GHO�0,1,67(5,2�'(�('8&$&,Ï1�'(�

/$� 1$&,Ï1�� 6(&5(7$5Ë$� '(� 32/,7,&$6� 81,9(56,7$5,$6�� OD� FXDO� HVWDEOHFH� OD�

FUHDFLyQ� GHO� 3URJUDPD� GH� (GXFDFLyQ� HQ� &RRSHUDWLYLVPR� \� (FRQRPtD� 6RFLDO� HQ� OD�

8QLYHUVLGDG��FRQ�ORV�VLJXLHQWHV�REMHWLYRV��

�� 3URPRYHU� OD� LQFRUSRUDFLyQ�� H[SDQVLyQ� \� IRUWDOHFLPLHQWR� GH� OD� SUREOHPiWLFD� GHO�

&RRSHUDWLYLVPR�\�GH�OD�(FRQRPtD�6RFLDO�HQ�ODV�IXQFLRQHV�XQLYHUVLWDULDV�

��� $SR\DU� GHVGH� HO� iPELWR� GH� OD� HGXFDFLyQ� XQLYHUVLWDULD� OD� LQWHJUDFLyQ� GH� ODV� SROtWLFDV�

S~EOLFDV�GLULJLGDV�DO�IRUWDOHFLPLHQWR�GH�OD�(FRQRPtD�6RFLDO���



�

�� )RUWDOHFHU� OD� UHODFLyQ� (VWDGR�8QLYHUVLGDG� \� HO� 6HFWRU� GH� ODV� FRRSHUDWLYDV��PXWXDOHV� \�

HQWLGDGHV�GH�OD�(FRQRPtD�6RFLDO��

/D�SULPHUD�DFWLYLGDG� OOHYDGD�D�FDER�SURGXFWR�GH�OD� UHVROXFLyQ�DQWHV�PHQFLRQDGD�� IXH�OD�

&2192&$725,$� $� /$� 35(6(17$&,21� '(� 352<(&726� '(� ,19(67,*$&,21� <�

&2167,78&,21� '(� 5('(6� 81,9(56,7$5,$6�� ODQ]DGD� HQ� IRUPD� FRQMXQWD� FRQ� HO�

,1$(6�� /D� PLVPD� HVWi� GLULJLGD� 8QLYHUVLGDGHV� 1DFLRQDOHV�� 3URYLQFLDOHV� \� 3ULYDGDV� �HQ�

DVRFLDFLyQ� FRQ� 8QLYHUVLGDGHV� 1DFLRQDOHV��� IRFDOL]DGD� D� OD� SURGXFFLyQ� GH� FRQRFLPLHQWR�

DSOLFDGR�D�OD�VROXFLyQ�GH�SUREOHPDV�SURSLRV�GH�HQWLGDGHV�FRRSHUDWLYDV��PXWXDOHV�\�RWUDV�

GH� OD�(FRQRPtD�VRFLDO�� FRQ� OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�GHO�VHFWRU�� �3RU�RWUD�SDUWH��VH�

DSR\DUiQ� ORV�SUR\HFWRV�SDUD�OD�FRQVWLWXFLyQ�\�R� IRUWDOHFLPLHQWR�GH� UHGHV�XQLYHUVLWDULDV�±

QDFLRQDOHV�\�H[WUDQMHUDV���SDUD� OD� LQYHVWLJDFLyQ�HQ� WHPDV�GH�LQWHUpV�SDUD�HO�GHVDUUROOR�\�

IRUWDOHFLPLHQWR�GH�ODV�HPSUHVDV�GHO�WHUFHU�VHFWRU��

$� WUDYpV� GH� OD� LQYHVWLJDFLyQ� XQLYHUVLWDULD� VH� EXVFD� OD� LQWHUDFFLyQ� FRQ� HQWLGDGHV� GH� OD�

(FRQRPtD�6RFLDO��FRQ�HO� ILQ�GH� LQGDJDU�SUREOHPDV�FRQFUHWRV�GH�JHVWLyQ��FRPSHWLWLYLGDG��

HVWUDWHJLDV�GH�FUHFLPLHQWR��DJUHJDGR�GH�YDORU��HWF��GH�HVWDV�HQWLGDGHV����

6L�ELHQ�HO�(VWDGR�HQ�ORV�~OWLPRV�DxRV�VH�KD�DSR\DGR�HQ�HO�PRYLPLHQWR�FRRSHUDWLYR�SDUD�

UHVROYHU� VLWXDFLRQHV� TXH� DIHFWDQ� D� OD�VRFLHGDG�� � FRPR� VRQ� HO� GHVHPSOHR� \� OD� LQFOXVLyQ�

VRFLDO��D~Q�IDOWD�PXFKR�FDPLQR�SRU�UHFRUUHU�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�IRUPDO�SRUTXH�VL�

ELHQ� HPLWH� ODV� UHJODPHQWDFLRQHV�� GRFHQWHV� \� DOXPQRV� TXHGDQ� IXHUD� GHO� SURFHVR� GH�

HQVHxDQ]D�DSUHQGL]DMH�KDVWD�TXH�ODV�PLVPDV�VHDQ�LPSOHPHQWDGDV���

3RU�WRGR�OR�GLFKR��VH�KDFH�QHFHVDULD�XQD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�FRRSHUDWLYD��R�GH�

OD� HFRQRPtD� VRFLDO� TXH� � D\XGH� D� FRQVWUXLU� XQ� VLVWHPD� GH� HGXFDFLyQ� LQFOX\HQWH��

SDUWLFLSDWLYR�\�GHPRFUiWLFR�GRQGH�VH�FRQVWUX\DQ�FRQRFLPLHQWRV�SDUD�OD�WUDQVIRUPDFLyQ�GH�

KRPEUHV�\�PXMHUHV�OLEUHV�TXH�FRODERUHQ�HQ� OD�VXSHUDFLyQ�GHO� LQGLYLGXDOLVPR�\�FLPHQWHQ�

SURFHVRV�HFRQyPLFRV�TXH�LQFOX\DQ�D�WRGD�OD�VRFLHGDG���

³(O� VLVWHPD� HGXFDWLYR� GH� PDQHUD� FRQVFLHQWH� R� LQFRQVFLHQWH� HV� XQR� GH� ORV� SULQFLSDOHV�

UHSURGXFWRUHV�GH�OD�FXOWXUD�GH�ORV�SXHEORV��/RV�SULQFLSLRV�FRRSHUDWLYRV�SXHGHQ�FRQYHUWLUVH�

HQ� XQ� SXQWR� GH� SDUWLGD� SDUD� GHVDUUROODU� SURFHVRV� HGXFDWLYRV� HQFDPLQDGRV� D� JHQHUDU�



��

FRPSHWHQFLDV� LQGLYLGXDOHV� \� VRFLDOHV�TXH� SHUPLWDQ� HO� GHVDUUROOR�GH� OD� FXOWXUD�VROLGDULD´��

�)$-$5'2����������

0RYLPLHQWR�FRRSHUDWLYR���

/DV�RUJDQL]DFLRQHV�FRRSHUDWLYDV�HQ�$UJHQWLQD��WDQWR�GH�SULPHU�JUDGR�FRPR�IHGHUDFLRQHV�\�

FRQIHGHUDFLRQHV�KDQ�GHPRVWUDGR�D�OR�ODUJR�GHO�WLHPSR�HO�FRPSURPLVR�DVXPLGR�HQ�OD�ODERU�

GH� HGXFDU� HQ� ORV� SULQFLSLRV� \� PpWRGRV� GH� OD� FRRSHUDFLyQ� D� DVRFLDGRV�� HPSOHDGRV��

GLULJHQWHV�\�S~EOLFR�HQ�JHQHUDO��

/RV� UHVSRQVDEOHV� GH� HVWDV� RUJDQL]DFLRQHV� GHEHQ� FRQVWUXLU� � PpWRGRV� \� WpFQLFDV�

SHGDJyJLFDV� TXH� GHVDUUROOHQ� OD� SRWHQFLDOLGDG� GH� ODV� SHUVRQDV� SDUD� H[SUHVDU� VXV�

FDSDFLGDGHV��\��TXH�DSUHQGDQ�GH�VXV�SURSLDV�SUiFWLFDV�GRQGH�VH�SULYLOHJLHQ�ORV�UHVXOWDGRV�

FROHFWLYRV� /D� HGXFDFLyQ� GHVGH� \� SDUD� OD� VROLGDULGDG� GHEH� FRQVWUXLU� WHRUtDV�PpWRGRV� \�

WpFQLFDV�SHGDJyJLFDV�DFRUGHV�FRQ�VX�VLVWHPD�GH�YDORUHV������

(Q�HO�FDVR�GH�&223(5$5��FRPR�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��YLHQH�GHVDUUROODQGR�

LQQXPHUDEOHV� HVIXHU]RV� D� WUDYpV� GH� VX� FRPLVLyQ� GH� HGXFDFLyQ� WUDEDMDQGR� FRQ�

XQLYHUVLGDGHV��VXV�FRRSHUDWLYDV�DVRFLDGDV�\�HO�HVWDGR���

2WUR�HMHPSOR�HV�)(&2275$��TXLHQ�D�WUDYpV�GH�&(&223��EULQGD�HGXFDFLyQ�FRRSHUDWLYD��

D�VXV�FRRSHUDWLYDV�DVRFLDGDV�GH�WRGR�HO�SDtV��9LVXDOL]DQGR��D�OD�IRUPDFLyQ�\�OD�

FDSDFLWDFLyQ�FRPR�HO�HMH�GHO�IRUWDOHFLPLHQWR�GH�ORV�SULQFLSLRV�\�YDORUHV�FRRSHUDWLYRV�\�XQD�

KHUUDPLHQWD�HVWUDWpJLFD�SDUD�HO�GHVDUUROOR�\�OD�SURPRFLyQ�GH�ODV�FRRSHUDWLYDV�GH�WUDEDMR��

5HODFLyQ�0RYLPLHQWR�&RRSHUDWLYR��8QLYHUVLGDG����(VWDGR�

(VWD�WULORJtD�VH�LQWHUUHODFLRQD�GH�WDO�PDQHUD�TXH�ODV�DFFLRQHV�\�ODV�UHVSXHVWDV�GH�FDGD�

XQD�LQIOX\HQ�HQ�ODV�GHPiV���

)LQDQFLDPLHQWR��

81,9(56,'$'�



��

5HFXUVRV�����������������������������������(PSOHR�������
KXPDQRV�FDSDFLWDGRV����������������������,QIRUPDFLyQ��

,QWHUFDPELR�GH�������������������������������������� ���������5HFXUVRV�KXPDQRV��
H[SHULHQFLDV������������������������������������������������HVSHFLDOL]DGRV��SDUD�HO��������������������
��������������������������������������������������������������������GLFWDGR�H�LPSOHPHQWDFLyQ��
��������������������������������������������������������������������������������������GH�SROtWLFDV�

3ROtWLFDV�FODUDV�

)XHUWH��GHVDUUROOR�GH�ODV�HFRQRPtDV��
���������������������������������������������������������UHJLRQDOHV��

�/D�IRUPDFLyQ�\�FDSDFLWDFLyQ�FRRSHUDWLYD�HV�XQ�WHPD�GH�VXPD�LPSRUWDQFLD�HQ�FXDQWR��SDUD�

ORJUDU�XQ�PRYLPLHQWR�FRRSHUDWLYR�XQLGR�\�HILFLHQWH�TXH�WHQJD�SOHQR�FRQRFLPLHQWR�GH�VXV�

SULQFLSLRV�\�YDORUHV��VXV�PLHPEURV�GHEHQ� LQWHULRUL]DUVH�VREUH�OD�RUJDQL]DFLyQ�GH�OD�FXDO�

IRUPDQ�SDUWH���

/D� UHWURDOLPHQWDFLyQ� HQWUH� OD� 8QLYHUVLGDG�� ODV� ,QVWLWXFLRQHV� \� HO� 0RYLPLHQWR� HV� XQD�

KHUUDPLHQWD�IXQGDPHQWDO�TXH�VH�GHEH�XWLOL]DU�SDUD�TXH�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�

VHD�OD�PiV�DGHFXDGD�SDUD�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�FDGD�VHFWRU����

(O�(VWDGR�GHEH�YDOHUVH�GH�ORV�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV�TXH�OH�EULQGD�HO�iPELWR�

XQLYHUVLWDULR� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO� PRYLPLHQWR� D� WUDYpV� GHO� GLFWDGR� H�

LPSOHPHQWDFLyQ�GH�SROtWLFDV���

(Q� OD� DFWXDOLGDG� HYLGHQFLDPRV� TXH� HO� YtQFXOR� 8QLYHUVLGDG� ±� 0RYLPLHQWR� FRRSHUDWLYR� \�

(VWDGR���VH�HVWi�FRQVROLGDQGR�FRQ�HO�FRPSURPLVR�GH�HVWRV�DFWRUHV�\�OR�YHPRV�SODVPDGR�

HQ� GLIHUHQWHV� OHJLVODFLRQHV�� FRQJUHVRV� \� UHXQLRQHV�� VLHQGR� D~Q� XQD� GHELOLGDG� OD�

LPSOHPHQWDFLyQ�GH�OD�HGXFDFLyQ�FRRSHUDWLYD�HQ�ORV�GLIHUHQWHV�QLYHOHV�GH�HQVHxDQ]D��\�OD�

IRUPDFLyQ�GH�IRUPDGRUHV�HQ�WRGDV�ODV�SURYLQFLDV��VLJXLHQGR�HO�HMHPSOR�GH�(QWUH�5tRV��TXH�

HVWH� DxR� HVWi� OOHYDQGR� D� FDER� XQ� SURJUDPD� GH� FDSDFLWDFLyQ� GLULJLGR� D� GRFHQWHV� GH�

HVFXHODV� SULPDULDV� \� VHFXQGDULDV� LQWHUHVDGRV� HQ� DUWLFXODU� � VX� DFWLYLGDG� iXOLFD� FRQ� HO�

FRRSHUDWLYLVPR�� 7LHQH� FRPR� REMHWLYR� IRUPDU� PDHVWURV� FRRSHUDWLYLVWDV�� TXH� LQFOX\DQ�

FDPELRV�HQ�VXV�SUiFWLFDV�GH�HQVHxDQ]D��DSUHQGL]DMH��

�������(67$'2�029,0,(172�
�&223(5$7,92�



��

&RQFOXVLyQ�

�&RPR� UHVXOWDGR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ� \� GH� DFXHUGR� D� OD� KLSyWHVLV� SODQWHDGD� HQ��

QXHVWUR�WUDEDMR�SRGHPRV�LQIHULU�TXH�ODV�SROtWLFDV�S~EOLFDV��VREUH�HGXFDFLyQ�FRRSHUDWLYD�HQ�

ORV�GLIHUHQWHV�QLYHOHV�GH��HGXFDFLyQ�IRUPDO��ORJUDUiQ�OD�WUDQVIRUPDFLyQ�QHFHVDULD�VLHPSUH�

\� FXDQGR� H[LVWD� FRQWLQXLGDG� HQ� HO� FDPLQR� HPSUHQGLGR�� � \� HQ� � � GRQGH� HO� �PRYLPLHQWR�

FRRSHUDWLYR� �� ,QVWLWXFLRQHV� (GXFDWLYDV� \� (VWDGR� UHDOLFHQ� XQ� WUDEDMR� PDQFRPXQDGR��

ORJUDQGR��D�WUDYpV�GH�OD�UHWURDOLPHQWDFLyQ��XQ�HVSDFLR�FRPSDUWLGR�\�VROLGDULR��TXH�SHUPLWD�

D�OD�XQLYHUVLGDGHV�IRUWDOHFHU�VX�SRWHQFLDO�GH�LQYHVWLJDFLyQ�\�DO�FRRSHUDWLYLVPR�RULHQWDU�VXV�

SUiFWLFDV���LQFRUSRUDQGR�ORV�QXHYRV�FRQRFLPLHQWRV��SURGXFLGRV�SRU�OD�DFDGHPLD����

3RU� OR� DQWHV� H[SXHVWR� FRQVLGHUDPRV� TXH� VL� ELHQ� H[LVWHQ� PXFKDV� IRUWDOH]DV� \�

RSRUWXQLGDGHV�SDUD� OD�HGXFDFLyQ�FRRSHUDWLYD�� WDPELpQ�VH�HYLGHQFLDQ�GHELOLGDGHV�HQ� ODV�

TXH� VH� GHEH� VHJXLU� WUDEDMDQGR� SDUD� ORJUDU� OD� FRQVWUXFFLyQ� GH� RWUD� HGXFDFLyQ� SDUD� HO�

GHVDUUROOR�GH�RWUD�HFRQRPtD��

/RV�SULQFLSLRV�FRRSHUDWLYRV��VRQ�VLQ�OXJDU�D�GXGD��XQ�SXQWR�GH�SDUWLGD�SDUD�GHVDUUROODU�

SURFHVRV�HGXFDWLYRV�HQFDPLQDGRV�D�JHQHUDU�FRPSHWHQFLDV�LQGLYLGXDOHV�\�VRFLDOHV�TXH�

SHUPLWDQ�HO�GHVDUUROOR�GH�OD�FXOWXUD�FROHFWLYD����

³«�(O�IXWXUR�GH�OD�KXPDQLGDG�SDVD�SRU�OD�VROLGDULGDG�\�HO�IXWXUR�GH�OD�VROLGDULGDG�

SRU�OD�HGXFDFLyQ«���)$-$5'2��������

%LEOLRJUDItD

� %$6$f(6��&pVDU����������3URJUDPD�GH�7UDEDMR�XQLYHUVLWDULR�VREUH�&RRSHUDWLYDV��

� &$(,52��'RUD����������³8Q�$FHUFDPLHQWR�DO�(VWDGR�GH�6LWXDFLyQ�GHO�&RRSHUDWLYLVPR�

HQ� ODV� (VFXHODV �́� ;9,� &RQJUHVR� 1DFLRQDO� GH� )$&(� � 7HUPDV� GH� 5tR� +RQGR�

6DQWLDJR�GHO�(VWHUR��$UJHQWLQD����

� (67$7872����������8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��5HS~EOLFD�$UJHQWLQD��
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� *20(=��%iUEDUD�� (W�� $O�� �������7UDEDMR� GH� LQYHVWLJDFLyQ��(GXFDFLyQ�&RRSHUDWLYD�

HQ�HVFXHODV�VHFXQGDULDV�GH�OD�FLXGDG�GH�7UHV�$UUR\RV� 6HGH�&HQWUR�5HJLRQDO�GH�

(VWXGLRV�6XSHULRUHV�GH�7UHV�$UUR\RV��&DUUHUD�GH�7pFQLFR�HQ�&RRSHUDWLYDV���

� *8$5&2�� $ULHO� \� FRODERUDGRUHV��������� ³(O� &RRSHUDWLYLVPR� $UJHQWLQR �́� 8QD�

HVSHUDQ]DGRUD�PLUDGD�DO�IXWXUR��(GLWRULDO�,QWHU&RRS��%XHQRV�$LUHV�$UJHQWLQD��

� /H\�����������/H\�1DFLRQDO�GH�(GXFDFLyQ��

� 3$6725(�� 5RGROIR�� HW�� $OW�� /D� H[WHQVLyQ� XQLYHUVLWDULD� YLQFXODGD� D� RUJDQL]DFLRQHV�

FRRSHUDWLYDV�\�GH�HFRQRPtD�VRFLDO�\�VROLGDULD��$OJXQDV�UHIOH[LRQHV�SDUD�HO�GHEDWH�

8QLYHUVLGDG�1DFLRQDO�GH�4XLOPHV��
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� 3URJUDPD� 3URYLQFLDO� HQ� &RRSHUDWLYLVPR�� �������� 'LUHFFLyQ� *HQHUDO� GH�

3ODQHDPLHQWR�(GXFDWLYR��&RQVHMR�*HQHUDO�GH�(GXFDFLyQ��0LQLVWHULR�GH�(GXFDFLyQ��

'HSRUWHV�\�3UHYHQFLyQ��GH�$GLFFLRQHV��*RELHUQR�GH�(QWUH�5tRV��
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8QLYHUVLWDULDV���

� 5(62/8&,21 ������� ������� 0LQLVWHULR� GH� (GXFDFLyQ�� 6HFUHWDUtD� GH� 3ROtWLFDV�

8QLYHUVLWDULDV���

� 5(66(/��$OLFLD�HW��$OW����������/HFWXUDV�&UX]DGDV�HQ�)RUPDFLyQ�\�&DSDFLWDFLyQ��5HG�

8QLYHUVLWDULD� GH� ODV� $PpULFDV� HQ� (VWXGLRV� &RRSHUDWLYRV� \� $VRFLDWLYLVPR�

�81,5&223���



/D�SURPRFLyQ�GH�OD�HGXFDFLyQ�FRRSHUDWLYD�GHVGH�HO�iPELWR�
XQLYHUVLWDULR��'HVDItRV�\�H[SHULHQFLDV�

$XWRUHV�� )UDQFLVFRYLF� 0yQLFD� .DULQD� PDLO�� PNDIUDQ#KRWPDLO�FRP� 813$�8$5*�� &RRS�
(VSDFLRV�/WGD���5DPRV�0DUtD�*DEULHOD�PDLO��JDEULHOLWDBUD#KRWPDLO�FRP�813$�8$5*��

&RODERUDGRUHV�� ,YDQQD� )DQLQ�� (OLDQD� )ORUHV�� )ORUHQWLQD� $VWHWH�� 'RULDQD� 9LOODUURHO�� &DUROLQD�
3HUH]�

3DtV��$UJHQWLQD�

��� ,QWURGXFFLyQ�

(O�VHFWRU�GH�OD�HFRQRPtD�VRFLDO�VH�FDUDFWHUL]D�SRU�DJORPHUDU�RUJDQL]DFLRQHV�TXH�WLHQHQ�XQD�
GLQiPLFD� \� IXQFLRQDPLHQWR� GLIHUHQWH� D� ODV� RUJDQL]DFLRQHV� FDSLWDOLVWDV�� GRQGH� HO� KRPEUH�
SUHGRPLQD� VREUH� HO� FDSLWDO� \� GRQGH� ODV� GLQiPLFDV� GH� RUJDQL]DFLyQ� WLHQHQ� FDUDFWHUtVWLFDV�
SURSLDV�TXH�ODV�WUDQVIRUPDQ�HQ�RUJDQL]DFLRQHV�FRPSOHMDV��

1R� VLHPSUH� VH� WLHQHQ� ODV� KHUUDPLHQWDV� HQ� ORV� SURSLRV� VRFLRV� \�R� IXQGDGRUHV� SDUD�
IRUWDOHFHUODV��HQ�HVSHFLDO�SRUTXH�ODV�GLQiPLFDV�\�OD�ILORVRItD�HQ�ODV�TXH�VH�IXQGDQ�VRQ�DMHQDV�
DO�DSUHQGL]DMH�GH�ODV�SHUVRQDV��

(Q�HVWD�OtQHD�GH�SHQVDPLHQWR�HV�TXH�GHVGH�OD�XQLYHUVLGDG�GH�GHFLGLy��FRPHQ]DU�D�WUDEDMDU�
FRQ� OD� HGXFDFLyQ� FRRSHUDWLYD�� HQ� HVSHFLDO� FRQ� ODV� FRRSHUDWLYDV� \� PXWXDOHV� HVFRODUHV��
FRQYHQFLGRV� TXH� HVWH� WUDEDMR� HV� XQ�HVIXHU]R� TXH� VH� YHUi� UHIOHMDGR� HQ� HO�PHGLDQR� \� ODUJR�
SOD]R�FXDQGR�ORV�IXWXUDV�JHQHUDFLRQHV�LQFRUSRUHQ�HQ�VX�FRPSHWHQFLDV�HO�DFWXDU�GH�PDQHUD�
FUtWLFD��DFWLYD��VROLGDULD��GHPRFUiWLFD��FRQRFLHQGR�RWUDV�IRUPDV�DOWHUQDWLYDV�GH�VDWLVIDFHU�VXV�
QHFHVLGDGHV��

��� 0DUFR�WHyULFR�GHO�SUR\HFWR��

6H� SDUWH� GH� OD� YLVLyQ� GH� TXH� HO� FRRSHUDWLYLVPR�� LPSXOVD� \� SURPXHYH�� GHVGH� VX� ILORVRItD�
FXHVWLRQHV�LQKHUHQWHV�D�HVWD�QXHYD�PLUDGD�GH�OD�HVFXHOD��GHVGH�VXV�YDORUHV�� ORV�FXDOHV�VH�
EDVDQ� HQ� OD� D\XGD� PXWXD�� UHVSRQVDELOLGDG�� GHPRFUDFLD�� LJXDOGDG�� HTXLGDG� \� VROLGDULGDG��
6LJXLHQGR� OD� WUDGLFLyQ� GH� VXV� IXQGDGRUHV� VXV� PLHPEURV� FUHHQ� HQ� ORV� YDORUHV� pWLFRV� GH�
KRQHVWLGDG�� WUDQVSDUHQFLD�� UHVSRQVDELOLGDG� VRFLDO� \� SUHRFXSDFLyQ� SRU� ORV� GHPiV�� HVWDQGR�
pVWD�PDQHUD�GH�YLYLU�HQ�WRWDO�DFXHUGR�FRQ�OR�TXH�VH�SUHWHQGH�HQVHxDU�KR\�D�QXHVWURV�QLxRV�\�
MyYHQHV��GDGR�TXH�HO�QXHYR�PDQGDWR�RWRUJDGR�KR\�D� OD�HVFXHOD��HVWLSXOD�TXH� ORV�DOXPQRV�
GHVDUUROOHQ�YDORUHV�\�FRPSHWHQFLDV�SDUD�SHQVDU��VHQWLU�\�DFWXDU�FUtWLFDPHQWH�HQ�XQD�VRFLHGDG�
SOXUDOLVWD� \� GHPRFUiWLFD� VRVWHQLHQGR� FRPR� PHWD� OD� GHIHQVD� GH� OD� YLGD� \� ORV� GHUHFKRV�
KXPDQRV�\�VRFLDOHV��

/DV�FRRSHUDWLYDV�HVFRODUHV�VRQ�HQWLGDGHV�RUJDQL]DGDV�GHQWUR�GHO�iPELWR�HVFRODU��LQWHJUDGDV�
\�DGPLQLVWUDGDV�SRU�DOXPQRV�GH�QLYHO�SULPDULR�R�PHGLR�TXH�DFW~DQ�FRQ�DVHVRUDPLHQWR�GH�ORV�


