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/RV� (QFXHQWURV� GH�8QLYHUVLWDULRV� &DWyOLFRV� KDQ� VLGR� GXUDQWH� HVWRV� ~OWLPRV� DxRV� XQD�
IRUPLGDEOH� SDOHVWUD� GRQGH� HQ� XQ� DOHJUH� FOLPD� GH� H[LJHQFLD� VH� KD� IRPHQWDGR� HO� HVStULWX�
FRPEDWLYR�HQ�SURIHVRUHV�\�DOXPQRV��7UHV�GtDV�HQ�UpJLPHQ�LQWHUQR�VRQ�VXILFLHQWHV�SDUD�WHQVDU�
ORV�HVStULWXV�

/D� LGHD� QDFH� GH� OD� FRQWHPSODFLyQ� GH� XQD� QHFHVLGDG�� UHXQLU� ODV� IXHU]DV�GLVSHUVDV� GHO�
FDWROLFLVPR� OLJDGR� D� OD� 8QLYHUVLGDG�� HQ� FXDOTXLHUD� GH� VXV� QLYHOHV�� WDQWR� SHUVRQDO� FRPR�
DVRFLDGDPHQWH�� \� GH� XQD� FRQYLFFLyQ�� OD� 8QLYHUVLGDG� SXHGH� WUDQVIRUPDUVH�� VL� XQRV� FXDQWRV�
GHFLGHQ�ILUPHPHQWH�UHIRUPDUOD�

$O�SULQFLSLR�WRGR�VRQ�GLILFXOWDGHV�SRU�SDUWH�GH�ODV�SHUVRQDV�FRQ�OD��TXH�VH�KDQ�WRPDGR�
ORV�SULPHURV�FRQWDFWRV��/D�SULPHUD�FRQYRFDWRULD��VLQ�HPEDUJR��FLWD�HQ�-DYLHU�D�����SURIHVRUHV�
\� DOXPQRV� GH� 8QLYHUVLGDG� GH� GLVWLQWDV� SURFHGHQFLDV�� %DUFHORQD� 9DOHQFLD�� *UDQDGD�� 0DGULG��
6HYLOOD��0iODJD��6DODPDQFD��HWF�

$OOt� HQWUH� ORV� VLOODUHV� GHO� FDVWLOOR� GH� -DYLHU�� DGYHUWLPRV� HO� HFR� GH� VX� YR]�PLVLRQHUD��
�0XFKDV�YHFHV�PH�PXHYHQ�SHQVDPLHQWRV�GH�LU�D�ORV�HVWXGLRV�GH�HVDV�SDUWHV��GDQGR�YRFHV�FRPR�
KRPEUH� TXH� WLHQH� SHUGLGR� HO� MXLFLR�� \� SULQFLSDOPHQWH� D� OD�8QLYHUVLGDG�GH� 3DULV�� GLFLHQGR� HQ�
6RUERQD� ������ £FXiQWDV� iQLPDV� GHMDQ� GH� LU� D� OD� JORULD� \� YDQ� DO� LQILHUQR� SRU� OD� QHJOLJHQFLD� GH�
HOORV���

1RV�OOHQDPRV�GH�HVSHUDQ]D��+D�QDFLGR��VLQ�DSHQDV�QDGLH�VDEHUOR��XQD�REUD�IHFXQGD�HQ�OD�
,JOHVLD�� 1RV� VHQWLPRV� HVSROHDGRV� SRU� OD� ILUPH� YR]� TXH� 3tR� ;,,� KDEtD� OHYDQWDGR� XQRV� DxRV�
DQWHV�� ´1LQJ~Q�FULVWLDQR�WLHQH�GHUHFKR�D�GDU�VHxDOHV�GH�HVWDU�FDQVDGR HQ� OD� OXFKD�FRQWUD� OD�
ROHDGD�DQWLUUHOLJLRVD�SUHVHQWH��������$�QDGLH�VH�OH�SRGUtD�SHUGRQDU�TXH�DQWH�HOOD�VH�TXHGDVH�FRQ�
ORV�EUD]RV�FUX]DGRV��OD�FDEH]D�EDMD�\�WHPEOiQGROH�ODV�SLHUQDV���

0XFKRV� PDOHV� EURWDQ� HQ� OD� VRFLHGDG�� \� HQ� FRQFUHWR� HQ� OD� 8QLYHUVLGDG� HVSDxROD�� /D�
PDU[LVWL]DFLyQ�GH� OD�FXOWXUD�� OD�SROLWL]DFLyQ�GH� OD�HQVHxDQ]D�� OD�PDVLILFDFLyQ�GH� ODV�DXODV�FRQ�
VXV�VHFXHODV��SURIHVRUDGR�LQH[SHUWR��PDO�SUHSDUDGR��GHVFHQVR�GH�OD�FDOLGDG�GH�LQYHVWLJDFLyQ�\�
GRFHQFLD�� 3RU� SDUWH� GHO� VHFWRU� TXH� SRGUtD� GDU� XQD� VROXFLyQ� D� HVDV� FXHVWLRQHV�� ORV� FDWyOLFRV��
VXUJH�OD�LQGHSHQGHQFLD��OD�IDOWD�GH�FRPSURPLVR��OD�LQVHQVLELOLGDG�GHO�HVStULWX��OD�GHMDGH]�GH�OD�
YROXQWDG��OD�IULDOGDG�GH�ORV�FRUD]RQHV���

8QLU� DQLPDU��PRYLOL]DU� DO� ODLFDGR�FDWyOLFR� OLJDGR�D� OD�8QLYHUVLGDG�HUD�� SXHV�� HO SULPHU�
REMHWLYR��$�OD�KRUD�GH�HVWDEOHFHU�XQ�SURJUDPD�TXH�SXGLHUD�FRPSOHWDU�WUHV�GtDV�GH�DFWLYLGDG��
KDEtD�TXH�VHU�FRQVHFXHQWHV�FRQ�ODV�VLJODV�

(Q� SULPHU� OXJDU�� XQ� FRQMXQWR� GH� FRQIHUHQFLDV�� PHVDV� UHGRQGDV� HQ� WRUQR� D� XQ� WHPD�
FHQWUDO� YLQFXODGR� D� OD� IH�� 8QD� VHJXQGD� VLJOD� H[LJtD� FHOHEUDFLRQHV� SURSLDV� SDUD� HVWLPXODU� HO�
VHQWLPLHQWR�UHOLJLRVR��PHGLWDFLyQ��0LVD��URVDULR�HQ�FRP~Q��H[SRVLFLyQ�GHO�6DQWtVLPR��

<��SRU�VXSXHVWR��KDEtD�TXH�GDU�DO�(QFXHQWUR�SUHFLVDPHQWH�HVR�TXH�OR�KDFH�HQFXHQWUR��\�
QR� FRQJUHVR�� FRQYHQFLyQ�� UHXQLyQ�� VLPSRVLR�� HWF��� HO� FDORU� KXPDQR�� $SHQDV� KD\� WLHPSR� SDUD�
KRODV�\�DGLRVHV��$QGDPRV�HQ�FLHUWD�PHGLGD�HVFODYL]DGRV�SRU�HO�DFWLYLVPR��TXH�HQ�RFDVLRQHV�QRV�
OOHYD�DO�YpUWLJR��(O�WLHPSR�OLEUH�� ODV�FRQYHUVDFLRQHV�WUDQTXLODV�GH�SDVLOOR��VHQWDUVH�GHVSDFLR�D�
KDEODU��D\XGDQ�D�FRQFHELU�OD�8QLYHUVLGDG��FRPR�XQD�IRUPD�GH�FRQYLYHQFLD�LQWHOHFWXDO�\�QR�FRPR�
XQD�PHUD�H[SHGLGRUD�GH�WtWXORV�SURIHVLRQDOHV���TXH�GLUtD�$�'
2UV��-XQWRV�FRQYLYHQ�HQ�XQ�FOLPD�

� 6��)UDQFLVFR�-DYLHU��&DUWDV������������D�VXV�FRPSDxHURV�GH�5RPD��%$&��0DGULG��������SS�����������
� 0HQVDMH�GH�1DYLGDG�������
� 3tR�;,,������������



DFRJHGRU�ORV�PiV�HPLQHQWHV�GRFWRUHV�FRQ�ORV�DOXPQRV�UHFLpQ�OOHJDGRV�D�OD�HQVHxDQ]D�VXSHULRU��
FDWHGUiWLFRV�FRQ�D\XGDQWHV�PD\RUHV�FRQ�MyYHQHV�

&RQYLYHQ� \� VH� HQULTXHFHQ� UHFtSURFDPHQWH�� /RV� FDWHGUiWLFRV� HQ� VXV� FRQYLFFLRQHV� VH�
VLHQWHQ�UHVSDOGDGRV�SRU�MyYHQHV�TXH�SLHQVDQ�HQ�FULVWLDQR�\�PiV�DXQDGRV�SDUD�GHVHPSHxDU�VXV�
FiWHGUDV�HQ DPELHQWH�KRVWLOHV�/RV�HVWXGLDQWHV��SRU�VX�SDUWH�YHQ�HMHPSORV�YLYRV�\�VH�DQLPDQ�D�
HQWUHJDUVH�GH�OOHQR�D�VXV�HVSHFLDOLGDGHV�SDUD�HQ�VX�GtD�HPXODU�D�ORV�TXH�KDQ�VDELGR�OXFKDU�SRU�
&ULVWR�HQ�ODV�iUHDV�GHO�KXPDQLVPR�\�OD�FLHQFLD�HQ�TXH�KDQ�HVWDGR�LQVHUWDGRV�

(O FRQWDFWR�GH�GLVWLQWDV�JHQHUDFLRQHV�HVWUHFKD�OD]RV�GH�DPLVWDG�\�DEUH�KRUL]RQWHV�HQ�
OD�8QLYHUVLGDG�\�HQ�WRGD�OD�VRFLHGDG��SDUD�XQD�PiV�HVWUHFKD�FRODERUDFLyQ�HQ�RUGHQ�DO�SURJUHVR�
GH� OD� FXOWXUD�� HQ� HO� PDUFR� GH� XQ� KXPDQLVPR� FULVWLDQR� TXH� YLYLILTXH� WRGDV� ODV� UHDOLGDGHV�
WHPSRUDOHV�TXH�HO�ODLFR�WLHQH�TXH�HYDQJHOL]DU�

3HUR� OD� PD\RU� RULJLQDOLGDG� GH� ORV� (QFXHQWURV� HQ� FXDQWR� D� VXV� DFWLYLGDGHV�� VRQ� HVDV�
SXHVWDV� HQ� FRP~Q� GH� H[SHULHQFLDV� SHUVRQDOHV� R� FROHFWLYDV�� GH� DSRVWRODGR� XQLYHUVLWDULR��6RQ�
SLVWDV�GH�DWHUUL]DMH��H[SRVLFLyQ�GH�OR�UHDOL]DGR��\�GH�GHVSHJXH��SUR\HFWRV�SDUD�HO�IXWXUR���6RQ�
�HVH�WRTXH��TXH�KDFH�HO�DOLPHQWR�PiV�VDEURVR��6LUYHQ�SDUD�YHU�FRPR�HO�FDWyOLFR�EDXWL]DGR�HV�
�VDO�GH� OD�WLHUUD�� �0W���������\�DVt��FRPR�OD�VDO��TXH�SDUD�FRQGLPHQWDU�WLHQH�TXH�XQLUVH�D� ORV
DOLPHQWRV�� SHUR� FRQVHUYDQGR� WRGR� VX� SRGHU� UHYXOVLYR�� VX� VDERU� DFUH� HO�� XQLYHUVLWDULR� VH�
LQWURGXFH�HQ�FODXVWURV��FRQGHQD�SXEOLFDFLRQHV�FRQWUD�OD�YHUGDG��OD�IH�R�OD�PRUDO��OHYDQWD�OD�YR]�
DQWH�KXHOJDV� LQMXVWDV�SURFODPD� OD� OLEHUWDG�GH�FiWHGUD��RUJDQL]D�FXUVLOORV�\�FRQIHUHQFLDV�TXH�
VLQWHWLFHQ�IH�\�FXOWXUD��XQH�D� ORV�SURIHVRUHV�GH�XQ�PLVPR�GHSDUWDPHQWR��SURYRFD�DPLVWDGHV�
FRQ� DWHRV� WHyULFRV� R� SUiFWLFRV� TXH� GHVHPERFDQ� HQ� OD� IH�� UHFKD]D� VXHOGRV� JDQDGRV�
LQMXVWDPHQWH�� UHFRQFLOLD� PDWULPRQLRV� VHSDUDGRV�� DFHUFD� D� OD� ,JOHVLD� SDUHMDV� PDO� XQLGDV��
HTXLOLEUD�SVLTXLVPRV�LQHVWDEOHV�

$QpFGRWDV�YDULDGDV�TXH�SRQHQ�GH�UHOLHYH�TXH�HO�EDXWL]DGR�HV��OX]�GHO�PXQGR���0W��������
IHUPHQWR�HQ�OD�PDVD��\�TXH�DQLPDQ�D�VHJXLU�OXFKDQGR�SRU�XQ�PXQGR�PHMRU�

+DVWD�DKRUD�VH�KDQ�FHOHEUDGR�XQR�R�GRV SRU�DxR��(O�SULPHUR�HQ�RFWXEUH��SDUD�SURJUDPDU�
HO� FXUVR�� HO� VHJXQGR� HQ� &XDUHVPD� SDUD� KDFHU� XQ� EDODQFH� GHO� PLVPR� \� DIURQWDU� HO� WHUFHU�
WULPHVWUH�

/RV�(8&�GHVDUUROODGRV�HQ�GLVWLQWRV� OXJDUHV�GH�QXHVWUD�JHRJUDItD�� VH�VLHQWHQ�JR]RVRV�
SRU� OD� ODERU�UHDOL]DGD��+DQ YLVWR�QDFHU�GH�VX�PLVPD�HQWUDxD�QXPHURVRV�IUXWRV��'H�HOORV�KDQ�
EURWDGR�DVRFLDFLRQHV�FXOWXUDOHV��XQLYHUVLWDULDV�\�GH�FDUL]�H[WUDXQLYHUVLWDULR��DVRFLDFLRQHV�GH�
SURIHVRUHV�GH�HQVHxDQ]D�PHGLD��UHWLURV�SDUD�SURIHVRUHV�XQLYHUVLWDULRV��HMHUFLFLRV�HVSLULWXDOHV�
LQWHUQRV� GH� FXDWUR� GtDV� SDUD� SURIHVRUHV�� SHUHJULQDFLRQHV�� FLFORV� GH� FRQIHUHQFLDV� VREUH�
+XPDQLVPR�\�7UDVFHQGHQFLD�HQ�YDULDV�IDFXOWDGHV��FRPR�DOWHUQDWLYD�DFWXDO�D�ODV�\D�VHSXOWDGDV�
FODVHV� GH� UHOLJLyQ� HQ� OD� 8QLYHUVLGDG�� FLFORV� GH� FRQIHUHQFLDV� \� PHVDV� UHGRQGDV� VREUH� OD�
LQGLVROXELOLGDG�GHO�PDWULPRQLR�HQ�XQD�pSRFD�HQ�TXH�HVWH�WHPD�HVWXYR�VREUH�HO�WDSHWH��GHFHQDV�
GH�DUWtFXORV�HQ� OD�SUHQVD��HVFULWRV�SRU� LQWHOHFWXDOHV�DOHQWDGRV�HQ�HVWRV�(8&��SXEOLFDFLyQ�GH�
OLEURV��PRYLPLHQWR� HQ� WRUQR� D� OD� UHDSHUWXUD�GH�FDSLOODV� FHUUDGDV�� R� LPSODQWDFLyQ�GH�HOODV�HQ�
IDFXOWDGHV� R� LQVWLWXWRV� GH� QXHYD� SODQWD�� MyYHQHV� TXH� KDQ� KDOODGR� VX� YRFDFLyQ� \� VH� KDQ�
HQWUHJDGR�D�&ULVWR�HQ�OD�YLGD�FRQVDJUDGD�UHOLJLRVD��VDFHUGRWDO�R�ODLFD�

3RU� ~OWLPR�� FLHQWRV� GH� MyYHQHV� \� SURIHVRUHV� TXH� XQ� GtD� VLQWLHURQ� YHUJ�HQ]D� GH� VX�
DFWLWXG�DO�HVFXFKDU�D�ORV�~OWLPRV�3DSDV���/RV�GHEHUHV�GH�ORV�FDWyOLFRV�VRQ�GH�WDO�XUJHQFLD�TXH�
VHUtD�GLItFLO�LPDJLQDUOD�PD\RU��\�KDEUi�TXH�OOHYDU�D�FDER�DFWRV�GH�YHUGDGHUR�KHURtVPR��1R�KD\�
WLHPSR�TXH�SHUGHU��(O�PRPHQWR�GH�OD�UHIOH[LyQ�\�GH�ORV�SUR\HFWRV�KD�SDVDGR��(V�HO�PRPHQWR�GH�
OD�DFFLyQ�����¢(VWiLV�GLVSXHVWRV�D�SRQHU�YXHVWUD�IRUPDFLyQ��YXHVWUDV�HQHUJtDV��YXHVWUDV�YLGDV��

� 3tR�;,,��D�ORV�KRPEUHH�GH�DFFLyQ�FDWyOLFD�������



DO� VHUYLFLR� GH� OD� FDXVD� PLVLRQHUD"� ������� (O� SRUYHQLU� GHO� PXQGR� HVWi� FRQILDGR� D� YXHVWUR�
FRPSURPLVR�\�D�YXHVWUD�FRKHUHQFLD GH�KR\µ����&XDQGR�XQ�FDWyOLFR�WRPD�FRQFLHQFLD�GH�VX�IH��VH�
KDFH�PLVLRQHUR���

3��7RPiV�0RUDOHV��)RUMD�GH�+RPEUHV
0DGULG��������SS����������
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