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SDUWH�GR�GHSDUWDPHQWR�GH�(VWDGR�� HOD� WUDEDOKRX� FRP�R�HQVLQR�GH

HVFULWD� DFDG¬PLFD� H�PHWRGRORJLD�� QD� (VW¶QLD�� 7HP� H[SHUL¬QFLD� GH

HQVLQR�HP�XQLYHUVLGDGHV�FRPR�*HRUJHWRZQ�H�RXWUDV�XQLYHUVLGDGHV

DPHULFDQDV�� EHP� FRPR� HP� RXWURV� SD¯VHV�� 5RP¬QLD�� 0«[LFR�

(VORY£TXLD��7XUTXLD�H��XVWULD�
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)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
7HPSRV�GH�,VRODPHQWR�6RFLDO

/DULVVDb )HUUHLUD� 5RGULJXHV� SRVVXL� JUDGXD©¥R� HP� /HWUDV�

3RUWXJX¬V�)UDQF¬V�� 0HVWUDGR� H� 'RXWRUDGR� HP� /LQJX¯VWLFD� SHOD

8QLYHUVLGDGH� )HGHUDO� GR� &HDU£� �8)&��� DOLQKDQGR�VH� ¢� /LQJX¯VWLFD

$SOLFDGD�H�IRL�EROVLVWD�GH�H[FHO¬QFLD�SHOR�'RXWRUDGR�6DQGX¯FKH�QD

8QLYHUVLGDGH� GH� *HQHEUD� �81,*(�6X¯©D��� �� LQWHJUDQWH� GR� *UXSR

GH� (VWXGRV� H� 3HVTXLVDV� HP� /LQJX¯VWLFD� $SOLFDGD

�*(3/$�8)&�&13T�� QR� TXDO� GHVHQYROYH� SHVTXLVDV� QD� £UHD� GD

IRUPD©¥R� GH� SURIHVVRUHV� GH� O¯QJXDV�� QR� ¤PELWR� GR� IUDQF¬V� H� GR

SRUWXJX¬V�� �� 3URIHVVRUD� GH� (VW£JLR� QR� FXUVR� GH� /HWUDV�

3RUWXJX¬V�)UDQF¬V�QD�8QLYHUVLGDGH�)HGHUDO�GR�3LDX¯��8)3,��
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)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
7HPSRV�GH�,VRODPHQWR�6RFLDO

/HLOLDQH� GH� 9DVFRQFHORV� 6LOYD� SRVVXL� JUDGXD©¥R� HP� /LFHQFLDWXUD

3OHQD�HP�/HWUDV�(VSDQKRO��8QLYHUVLGDGH�(VWDGXDO�GR�3LDX¯���������

(VSHFLDOL]D©¥R� HP� /¯QJXD� (VSDQKROD� �8QLYHUVLGDGH� (VWDGXDO� GR

3LDX¯� È� ������� 0HVWUDGR� HP� /LQJX¯VWLFD� QD� £UHD� GH� /LQJXDJHP� H

&XOWXUD�� (VWXGR� GR� WH[WR�� SURGX©¥R� H� UHFHS©¥R� �8QLYHUVLGDGH

(VWDGXDO�GR�3LDX¯� ���������7HP�H[SHUL¬QFLD�QD�£UHD�GH�/LQJX¯VWLFD�

DWXDQGR� SULQFLSDOPHQWH� QRV� VHJXLQWHV� WHPDV�� PHWRGRORJLDV� GH

HQVLQR�H�DTXLVL©¥R�GH�O¯QJXDV�� OLQJXDJHP�H�WHFQRORJLD�FRP�IRFR�QR

OHWUDPHQWR� YLVXDO�� � $WXDOPHQWH� HVW£� ID]HQGR� GRXWRUDGR� HP

/LQJX¯VWLFD�SHOD�863��QD� OLQKD�GH�SHVTXLVD��(VWXGRV�GRV�SURFHVVRV

GH� DTXLVL©¥R� H� DSUHQGL]DJHP� GH� O¯QJXDV�� RULHQWDGD� SHOD� 'Ul� $QD

/XFLD� GH� 3DXOD� 0LOOHU�� �� SURIHVVRUD� GD� 8QLYHUVLGDGH� (VWDGXDO� GR

3LDX¯� H� GR� &HQWUR� &XOWXUDO� GH� /¯QJXDV� 3DGUH� 5DLPXQGR� -RV«� �

&&/35-�6('8&�3,�
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)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
7HPSRV�GH�,VRODPHQWR�6RFLDO

/LWLDQH� %DUERVD� 0DFHGR� «� SURIHVVRUD� GH� /¯QJXD� ,QJOHVD� GD

&RRUGHQD©¥R�GH�/HWUDV�(VWUDQJHLUDV��&/(��GD�8QLYHUVLGDGH�)HGHUDO

GR� 3LDX¯� �8)3,��� 3RVVXL� JUDGXD©¥R� HP� /HWUDV� ,QJO¬V� �������

PHVWUDGR��������HbGRXWRUDGR��������HP�(VWXGRV�/LQJX¯VWLFRV�SHOD

8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD� �8)6&��� $WXD� FRPR

SHVTXLVDGRUD� QRV� VHJXLQWHV� WHPDV�b $Q£OLVH� &ULWLFD� GR� 'LVFXUVR�

*UDP£WLFD� 6LVW¬PLFD� )XQFLRQDO�� (VWXGRV� GD� /LQJXDJHP�b 5D©D�

*¬QHUR�H�5HSUHVHQWD©·HV�HP�GLYHUVRV�PRGRV�VHPLµWLFRV��(VWXGRV

GH�*¬QHUR�HPbFRQWH[WRV�DIULFDQR�
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)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
7HPSRV�GH�,VRODPHQWR�6RFLDO

/XFLDQD� &�� GH� 2OLYHLUD�� 3K�'��� «� 9LFH�'LUHWRUD� GH� $VVXQWRV

$FDG¬PLFRV�H�3URIHVVRUD�7LWXODU�QD�(VFROD�GH�(GXFD©¥R�QD�9LUJLQLD

&RPPRQZHDOWK� 8QLYHUVLW\�� 5LFKPRQG�� 9LUJLQLD�� (VWDGRV� 8QLGRV�

7HP�H[SHUL¬QFLD�QD�£UHDbbGH�HQVLQR�GH�LQJO¬V�FRPR�VHJXQGD�O¯QJXD

SDUD�DOXQRV�ELOLQJXHV��FRP�¬QIDVH�HP�IRUPD©¥R�GH�SURIHVVRUHV�GH

O¯QJXD� LQJOHVD�� HQVLQR� GH� HVFULWD� H� R� SDSHO� GD� O¯QJXD� LQJOHVD� QR

HQVLQR�GH�FRQWH¼GR�HP�HVFRODV�GH�HQVLQR�IXQGDPHQWDO�H�P«GLR��(OD

«� DXWRUD� H�RX� RUJDQL]DGRUD� GH� ��� OLYURV� H� WHP� PDLV� GH� ���

SXEOLFD©·HV��3URIHVVRUD�'UD��GH�2OLYHLUD�IRL�D�SULPHLUD�/DWLQD�HOHLWD

3UHVLGHQWH� ������������ GD� 7(62/� ,QWHUQDWLRQDO� $VVRFLDWLRQ�� D

PDLRU�RUJDQL]D©¥R�LQWHUQDFLRQDO�GH�SURIHVVRUHV�GH�LQJO¬V�



/X¯V�)HOLSH�3HUHLUD�GRV�6DQWRV�'RQDGLR�SRVVXL�JUDGXD©¥R�HP�/HWUDV�SHOD

8QLYHUVLGDGH� )HGHUDO� GH� 6¥R� &DUORV�� 0HVWUDGR� H� 'RXWRUDGR� HP

/LQJX¯VWLFD� SHOD� PHVPD� LQVWLWXL©¥R�� � )RL� SURIHVVRU� VXEVWLWXWR� GR

'HSDUWDPHQWR�GH�/HWUDV�GD�8QLYHUVLGDGH�)HGHUDO�GH�6¥R�&DUORV�GH�����

D� ����� H� HP� ������ $WXD� QD� £UHD� GH� /HWUDV�� FRP� ¬QIDVH� HP� /¯QJXDV

(VWUDQJHLUDV� 0RGHUQDV� H� )RUPD©¥R� GH� 3URIHVVRUHV�� )RL� SURIHVVRU� GD

&XOWXUD� ,QJOHVD� HP� 6¥R� &DUORV� SRU� ��� DQRV� H� H[DPLQDGRU� RUDO� GRV

H[DPHV� GH� SURILFL¬QFLD� GH� &DPEULGJH� SRU� �� DQRV�� 7DPE«P� FRODERURX

FRP� D� 65+� GD� 8)6&DU� FRPR� SURIHVVRU� GH� LQJO¬V� SDUD� W«FQLFRV

DGPLQLVWUDWLYRV�� $WXD� HP� SHVTXLVDV� HP� $YDOLD©¥R� (GXFDFLRQDO�

)RUPD©¥R� GH� 3URIHVVRUHV� H� (QVLQR� H� $SUHQGL]DJHP� GH� /¯QJXDV�

$WXDOPHQWH�«�SURIHVVRU�DGMXQWR�QD�&RRUGHQD©¥R�GH�/HWUDV�(VWUDQJHLUDV

GD�8QLYHUVLGDGH�)HGHUDO�GR�3LDX¯�
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)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
7HPSRV�GH�,VRODPHQWR�6RFLDO

/XL]LU� GH� 2OLYHLUD� «� SURIHVVRU� GR� 'HSDUWDPHQWR� GH� )LORVRILD�� GR

0HVWUDGR� 3URILVVLRQDO� HP� )LORVRILD� H� GR� 3URJUDPD� GH� 3µV�

JUDGXD©¥R�HP�/HWUDV�GD�8)3,��0HVWUH�HP�)LORVRILD�SHOD�38&�63�H

GRXWRU�HP�)LORVRILD�SHOD�863��'HVHQYROYH�SHVTXLVD�VREUH�R�GL£ORJR

HQWUH��WLFD�H�(VW«WLFD�SRU�PHLR�GDV�UHOD©·HV�HQWUH�D�/LWHUDWXUD�H�D

)LORVRILD�
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0DUJDUHWK�7RUUHV�GH�$OHQFDU�&RVWD�«�'RXWRUD�HP�/HWUDV�H�0HVWUH

HP� /HWUDV� SHOD� 8)3(�� *UDGXD©¥R� HP� /HWUDV� 3RUWXJX¬V�� ,QJO¬V� H

(VSDQKRO�� %DFKDUHO� HP� 6HUYL©R� 6RFLDO�� 3URIHVVRUD� 'HGLFD©¥R

([FOXVLYD� GD� 8QLYHUVLGDGH� (VWDGXDO� GR� 3LDX¯� H� SURIHVVRUD� GRV

3URJUDPDV� GH� 0HVWUDGR� H� 'RXWRUDGR� HP� /HWUDV� GD� 8)3,� H� GR

0HVWUDGR� HP� /HWUDV� GD� 8(63,�� /¯GHU� GR� 1¼FOHR� GH� (VWXGRV

+LVS¤QLFRV�� 8(63,� �18(+,6�� H� PHPEUR� GR� 1(3$� �� 1¼FOHR� GH

(VWXGRV� H� 3HVTXLVDV� $IUR��� DWXDQGR� SULQFLSDOPHQWH� QDV� VHJXLQWHV

OLQKDV� GH� SHVTXLVD�� (VWXGRV� &XOWXUDLV� HQJOREDQGR� RULHQWD©¥R� H

HQVLQR� GH� /LWHUDWXUDV� GH� /¯QJXDV� HVWUDQJHLUDV�� $XWRELRJUDILD�

$XWRILF©¥R�� 5HFHS©¥R� H� J¬QHUR�� $WXDOPHQWH� FRQFOXLX� SµV�

GRXWRUDGR�HP�/LWHUDWXUD�&RPSDUDGD�SHOD�8QLYHUVLGDGH�GH�%XHQRV

$LUHV�DJXDUGDQGR�FHUWLILFDGR��



1HOVRQ� 9LDQD� «� 'RXWRU� HP� (VWXGRV� /LQJX¯VWLFRV� �/LQJX¯VWLFD� $SOLFDGD� È

(QVLQR�GH�/¯QJXD�(VWUDQJHLUD�� SHOD�8QLYHUVLGDGH�)HGHUDO� GH�0LQDV�*HUDLV�

0HVWUH�HP�/LQJX¯VWLFD�$SOLFDGD� �HQVLQR�DSUHQGL]DJHP�GH�VHJXQGD� O¯QJXD�H

O¯QJXD�HVWUDQJHLUD��SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�� JUDGXDGR�HP

/HWUDV�3RUWXJX¬V�,QJO¬V��SHOD�3RQWLI¯FLD�8QLYHUVLGDGH�&DWµOLFD�GH�&DPSLQDV�

��SURIHVVRU�DVVRFLDGR�GD�8QLYHUVLGDGH�)HGHUDO�GH�6¥R�&DUORV��FRP�DWXD©¥R

QD�JUDGXD©¥R�H�QD�SµV�JUDGXD©¥R��WHQGR�FRPR�HVFRSR�GH�WUDEDOKR�R�HQVLQR

H� D� DSUHQGL]DJHP� GH� O¯QJXDV�� FRP� GHVWDTXH� SDUD� R� SRUWXJX¬V� O¯QJXD

HVWUDQJHLUD�� £UHD� HP� TXH� WHP� DWXDGR� FRPR� SURIHVVRU� IRUPDGRU�� HP

GLVFLSOLQDV��SHVTXLVD��SURMHWRV�GH�H[WHQV¥R�H�FXUVRV�GH�DWXDOL]D©¥R��QR�%UDVLO

H�QR�H[WHULRU�� �� FRRUGHQDGRU�GD�DSOLFD©¥R�GR�([DPH�&HOSH�%UDV�� QR�SRVWR

DSOLFDGRU� 8)6&DU�� )RL� FRRUGHQDGRU� DFDG¬PLFR� GDV� SURSRVWDV� FXUULFXODUHV

GR�,WDPDUDW\�SDUD�R�HQVLQR�GH�SRUWXJX¬V�QR�H[WHULRU�� ODQ©DGDV�HP��������

UHSUHVHQWDQWH� GD�8)6&DU� QR�1¼FOHR�3(/6(� �3RUWXJX¬V� H� (VSDQKRO� /¯QJXD

6HJXQGD�H�(VWUDQJHLUD���GD�$VVRFLD©¥R�GH�8QLYHUVLGDGHV�*UXSR�0RQWHYLG«X�
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1LOGLF«LD� $SDUHFLGD� 5RFKD� «� /LYUH� 'RFHQWH� HP� 3RUWXJX¬V� /¯QJXD

(VWUDQJHLUD� �3/(��� «� SURIHVVRUD� GH� (VSDQKRO� /¯QJXD� (VWUDQJHLUD� �(/(�

QR� 'HSDUWDPHQWR� GH� /HWUDV� 0RGHUQDV� QD� *UDGXD©¥R� H� WDPE«P� QR

3URJUDPD�GH�3µV�*UDGXD©¥R�HP�/LQJX¯VWLFD�GD�8QLYHUVLGDGH�(VWDGXDO

3DXOLVWD� È� 8QHVS�� 7HP� 3µV�GRXWRUDGR� HP� (QVLQR� H� DSUHQGL]DJHP� GH

/¯QJXDV� (VWUDQJHLUDV� SHOD� 8QLYHUVLGDGH� GH� 6HYLOKD� �� (VSDQKD�

GRXWRUDGR� HP� /LQJX¯VWLFD� H� 0HVWUDGR� HP� (VWXGRV� /LWHU£ULRV� SHOD

8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�È�8QHVS����O¯GHU�GR�*UXSR�GH�3HVTXLVD

HP�(QVLQR�H�DSUHQGL]DJHP�GH�/¯QJXDV�(VWUDQJHLUDV�È�*3($/(��$WXD�QD

£UHD� GH� /LQJX¯VWLFD� $SOLFDGD�� (QVLQR� H� DSUHQGL]DJHP� GH� /¯QJXDV

(VWUDQJHLUDV��)RUPD©¥R�GH�3URIHVVRUHV�H�$Q£OLVH�GR�'LVFXUVR��$XWRUD

GH�OLYURV�H�GLYHUVDV�SXEOLFD©·HV�QDFLRQDLV�H�LQWHUQDFLRQDLV��&RRUGHQD�D

5HGH� GH� 3HVTXLVD� ,QWHUQDFLRQDO� GR� (GLWDO� &$3(6�3U,QW�� (QVLQR� H

$SUHQGL]DJHP� GH� 3RUWXJX¬V� H� (VSDQKRO� /¯QJXDV� (VWUDQJHLUDV�� HP

SDUFHULD�FRP�D�(VSDQKD��)UDQ©D��3RUWXJDO�H�$OHPDQKD�
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3DWU¯FLD� GH� 2OLYHLUD� /XFDV� «� FRRUGHQDGRUD� GR� &XUVR� GH� /HWUDV

(VWUDQJHLUDV� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 3LDX¯� �8)3,��� �� GRXWRUD� HP

/LQJX¯VWLFD� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6¥R� &DUORV� �8)6&DU��� FRP

HVW£JLR�QD�PRGDOLGDGH�VDQGX¯FKH�SHOD�6FKRRO�RI�(GXFDWLRQ��8QLYHUVLW\�RI

0LFKLJDQ�� (VWDGRV� 8QLGRV�� 0HVWUH� HP� /LQJX¯VWLFD� $SOLFDGD� SHOD

8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��81,&$03��H�JUDGXDGD�HP�/HWUDV��

3RUWXJX¬V�,QJO¬V� SHOD� 8)6&DU�� $WXDOPHQWH� «� SURIHVVRUD� DGMXQWD� GD

&RRUGHQD©¥R�GH�/HWUDV�(VWUDQJHLUDV�� QR�&HQWUR�GH�&L¬QFLDV�+XPDQDV�H

/HWUDV��&&+/��GD�8)3,��6HXV�LQWHUHVVHV�GH�SHVTXLVDP�HQYROYHP�IRUPD©¥R

GH�SURIHVVRUHV�GH�O¯QJXDV�HVWUDQJHLUDV��HQVLQR�GH�3RUWXJX¬V�FRPR�O¯QJXD

HVWUDQJHLUD�� PHWRGRORJLDV� DWLYDV�� HQVLQR� K¯EULGR�� DQ£OLVH�� DYDOLD©¥R� H

GHVHQYROYLPHQWR�GH�PDWHULDLV�GLG£WLFRV�SDUD�ILQV�HVSHF¯ILFRV�H�IRUPD©¥R

FRQWLQXDGD�GH�SURIHVVRUHV�GD�HGXFD©¥R�E£VLFD�� FRP�¬QIDVH�QR� FRQWH[WR

S¼EOLFR�GH�HQVLQR�
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5HQDWD� &ULVWLQD� GD� &XQKD� «� 'RXWRUD� HP� (GXFD©¥R� SHOD� 8QLYHUVLGDGH

)HGHUDO�GH�6¥R�&DUORV��0HVWUH�HP�(GXFD©¥R�SHOD�8QLYHUVLGDGH�)HGHUDO�GR

3LDX¯��(VSHFLDOLVWD�HP�/¯QJXD�,QJOHVD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GR�3LDX¯

H�HP�'RF¬QFLD�GR�(QVLQR�6XSHULRU�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�3LDX¯���

JUDGXDGD�HP�3HGDJRJLD�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�3LDX¯�H�HP�/HWUDV�

,QJO¬V�SHOD�8QLYHUVLGDGH�(VWDGXDO�GR�3LDX¯��$WXD�QD�(GXFD©¥R�%£VLFD�QR

,QVWLWXWR�)HGHUDO�GH�(GXFD©¥R��&L¬QFLD�H�7HFQRORJLD�GR�3LDX¯� �,)3,��H�QR

(QVLQR�6XSHULRU�QR�FXUVR�GH�/HWUDV�,QJO¬V�GD�8(63,���� O¯GHU�GR�JUXSR�GH

SHVTXLVD� (QWUH6DEHUHV� GRFHQWHV�� OLQJX¯VWLFRV� H� OLWHU£ULRV� H� PHPEUR� GR

JUXSR� GH� SHVTXLVD� $QJOR/LW� �,)3,��� 'HGLFD�VH� DRV� HVWXGRV� DFHUFD� GD

IRUPD©¥R�GH�SURIHVVRUHV��FRP�¬QIDVH�QD�DSUHQGL]DJHP�GD�GRF¬QFLD�H�QR

GHVHQYROYLPHQWR�SURILVVLRQDO�GRFHQWH��2ULHQWD�HVWXGDQWHV�GD�JUDGXD©¥R

H�SµV�JUDGXD©¥R�HP�DWLYLGDGHV�UHODWLYDV�¢�PRQLWRULD��LQLFLD©¥R�¢�SHVTXLVD

FLHQW¯ILFD��3,%,&�H�3,%,&-U���H�WUDEDOKRV�GH�FRQFOXV¥R�GH�FXUVR�
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5XDQ� 1XQHV� 6LOYD� «� SURIHVVRU� $VVLVWHQWH� GH� /¯QJXD� ,QJOHVD� H

5HVSHFWLYDV�/LWHUDWXUDV�QD�8QLYHUVLGDGH�(VWDGXDO�GR�3LDX¯��/¯GHU�GR

JUXSR�GH�SHVTXLVD�(QWUH6DEHUHV�GRFHQWHV��OLQJX¯VWLFRV�H�OLWHU£ULRV�H

PHPEUR� GR� JUXSR� +LVWµULD�� &XOWXUD� H� *¬QHUR�� 'RXWRUDQGR� HP

(VWXGRV�GH�/LWHUDWXUD�SHOD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��8))��



���$�"« ��ª��bm`@K@��`qMSm@K@�KM
 Mqm@n��nqm@`SMUm@n

)RUWDOHFHQGR�/D©RV�HQWUH�8QLYHUVLGDGH�H�6RFLHGDGH�HP
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