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%X]RV�FXSLGRV�D�IDOWD�GH�
7LQGHU�SDUD�FRUDOHV

/RV�FRUDOHV�VRQ�HOHPHQWRV�FODYH�GH�ORV�VLVWHPDV�DUUHFLIDOHV�WURSLFDOHV��JUDFLDV�D�HOORV��VH�

PDQWLHQHQ� WDVDV� SRVLWLYDV� GH� FUHFLPLHQWR� DUUHFLIDO� \� VH� JHQHUD� UHIXJLR� SDUD� RWUDV�

HVSHFLHV�� DGHP£V� GH� VHUYLU� FRPR� EDUUHUDV� DQWH� WRUPHQWDV� \� KXUDFDQHV�� 'HELGR� D�

GLIHUHQWHV� SUHVLRQHV� DPELHQWDOHV� ORFDOHV� \� JOREDOHV�� ODV� SREODFLRQHV� GH� FRUDO� KDQ�

VXIULGR�JUDQGHV�S«UGLGDV��SURYRFDQGR�HQ�PXFKRV�FDVRV�VX����DLVODPLHQWR��OR�TXH�GLĆFXOWD�

ORV� SURFHVRV� QDWXUDOHV� GH� UHSURGXFFLµQ� VH[XDO�� $QWH� HVWH� HVFHQDULR�� ORV� HVIXHU]RV� GH�

UHSURGXFFLµQ� VH[XDO� DVLVWLGD� VRQ� QHFHVDULRV� SDUD� OD� JHQHUDFLµQ� GH� LQGLYLGXRV�

JHQ«WLFDPHQWH� GLIHUHQWHV� \� SRWHQFLDOPHQWH� P£V� UHVLOLHQWHV� D� ODV� SUHVLRQHV������

DPELHQWDOHV�� $TX¯� SUHVHQWDPRV� XQD� GHVFULSFLµQ� GHO� SURFHVR� GH� UHSURGXFFLµQ� VH[XDO�

QDWXUDO�\�DVLVWLGD���

5HVXPHQ

3DODEUDV�FODYH
DUUHFLIHV��FRUDOHV��GHVRYH��UHSURGXFFLµQ�VH[XDO��UHVWDXUDFLµQ

)RWRJUDI¯D��6HUJLR�'��*XHQGXODLQ�*DUF¯D

9ROXPHQ�����1¼PHUR�����RFWXEUH�������

6HUJLR�'��*XHQGXODLQ�*DUF¯D�����0DU¯D�)��9LOODOSDQGR�����$QGUHLQD�9DOGH]�7ULQLGDG����\�5LWD�

,Q«V�6HOODUHV�%ODVFR

'RFWRUDGR�HQ�&LHQFLDV�%LROµJLFDV�\�GH�OD�6DOXG��8QLYHUVLGDG�$XWµQRPD�0HWURSROLWDQD��&LXGDG�GH�0«[LFR��

0«[LFR�����

)XQGDFLµQ�'RPLQLFDQD�GH�(VWXGLRV�0DULQRV��%D\DKLEH��5HS¼EOLFD�'RPLQLFDQD���
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/�D�UHSURGXFFLµQ�GH�WRGRV�ORV�VHUHV�YLYRV�JDUDQWL]D�VX�H[LVWHQFLD�HQ�HVWH�SODQHWD��6LQ�

HQWUDU� HQ� GLOHPDV� ILORVµILFRV� VREUH� FX£QWR� P£V� GHEHU¯DPRV� UHSURGXFLUQRV� ORV�

KXPDQRV��OR�FLHUWR�HV�TXH�ODV�IRUPDV�HQ�ODV�TXH�OD�VRFLHGDG�LQWHUDFW¼D�SDUD�HQFRQWUDU�

XQD� SDUHMD� KDQ� FDPELDGR� GH� IRUPD� UDGLFDO� HQ� ORV� ¼OWLPRV� D³RV� JUDFLDV� D� ODV� QXHYDV�

WHFQRORJ¯DV�� XQD� DGDSWDFLµQ� QR� GDUZLQLDQD�� SHUR� Y£OLGD�� HQ� XQ� DI£Q� GH� HQFRQWUDU� OD�

PHGLD�QDUDQMD�SHUGLGD��3RU�HMHPSOR��HV�FDGD�YH]�P£V�FRP¼Q�HO�XVR�GH�êDSOLFDFLRQHVë�

SDUD� LQWHUDFWXDU�� VDOLU� \� HQWDEODU� UHODFLRQHV� FRQ� SHUVRQDV� QXHYDV� �êGDWLQJ� DSSVë��� 6LQ�

HPEDUJR��HO� UHVWR�GH� ORV� VHUHV�YLYRV�KDQ�GHVDUUROODGR� �D� IDOWD�GH�HVWDV�KHUUDPLHQWDV�

WHFQROµJLFDV��\�WRGR�HOOR�SURGXFWR�GH�SURFHVRV�HYROXWLYRV��XQ�JUDQ�Q¼PHUR�GH�IRUPDV�

GH�DWUDFFLµQ�\�UHSURGXFFLµQ�TXH� OHV�KDQ�SHUPLWLGR�SHUVLVWLU�HQ�HO� WLHPSR�JHQHUDFLµQ�

WUDV�JHQHUDFLµQ��

5HVXOWD�UHODWLYDPHQWH�VHQFLOOR�HQWHQGHU�FµPR�IXQFLRQDQ�HVWDV�HVWUDWHJLDV�HQ�SHUURV��

JDWRV��DYHV�\�GHP£V�DQLPDOHV�TXH�URGHDQ�QXHVWUD�FRWLGLDQLGDG��VLQ�HPEDUJR���FµPR�OR�

ORJUDQ�DTXHOORV�RUJDQLVPRV�TXH�VH�HQFXHQWUDQ�ILMRV�HQ�XQ�VLWLR�GHWHUPLQDGR�SRU�JUDQ�

SDUWH�GH�VX�FLFOR�GH�YLGD"�/RV�RUJDQLVPRV�V«VLOHV��FRPR�ORV�£UEROHV�HQ�XQ�ERVTXH�R�ORV�

FRUDOHV�HQ�XQ�DUUHFLIH��GHELGR�D�HVWD�OLPLWDQWH�PRWUL]��KDQ�GHVDUUROODGR�HVWUDWHJLDV�GH�

UHSURGXFFLµQ� \� GLVSHUVLµQ� TXH� KDQ� UHVXOWDGR� VHU� GLYHUVDV�� FUHDWLYDV� \� HILFLHQWHV��

DFRUGHV�FRQ�HO�PHGLR�TXH�ORV�URGHD��SURGXFLHQGR�VHPLOODV�TXH�SU£FWLFDPHQWH�YXHODQ�

HQ�HO�DLUH��R�FRPR�HQ�HO�FDVR�GH� ORV�FRUDOHV��DSURYHFKDQGR�HO�DJXD�FRPR�XQ�YHK¯FXOR�

FRQGXFWRU�GH�XQ�PHQVDMH�URP£QWLFR���

(Q�HO�PXQGR�PDULQR��XQR�GH� ORV�RUJDQLVPRV�V«VLOHV�P£V� LPSRUWDQWHV� VRQ� ORV� FRUDOHV�

GXURV�� XQ� DPSOLR� JUXSR� TXH� DJUHJD� D� XQD� YDULHGDG� GH� RUJDQLVPRV� IRUPDGRV� SRU�

FRORQLDV� GH� SHTXH³RV� FXHUSRV� JHODWLQRVRV� FRQ� WHQW£FXORV� �SµOLSRV��� (VWDV� FRORQLDV�

SRVHHQ� IRUPDV� PX\� YDULDGDV� \� VRQ� FDSDFHV� GH� GHSRVLWDU� FDUERQDWR� GH� FDOFLR� FRPR�

SDUWH�GH�VX�HVTXHOHWR��'HELGR�D�VXV�DOWDV�WDVDV�GH�FUHFLPLHQWR��GH�����D����FP�DO�D³R�

DSUR[LPDGDPHQWH���JHQHUDQ�JUDQGHV�DFXPXODFLRQHV�GH�FDUERQDWR�GH�FDOFLR��FUHDQGR�

DUUHFLIHV�� /D� SUHVHQFLD� GH� ORV� FRUDOHV�� DGHP£V�� EULQGD� RWURV� EHQHILFLRV� FRPR� OD�

JHQHUDFLµQ�GH�UHIXJLRV�SDUD�RWUDV�HVSHFLHV�FRPR�SHFHV��PROXVFRV��FUXVW£FHRV�HWF���R�OD�

SURWHFFLµQ�GH�ODV�FRVWDV�DQWH�WRUPHQWDV�\�KXUDFDQHV��

$�SHVDU�GH�VX�FDU£FWHU�V«VLO��ORV�FRUDOHV�YLYHQ�OD�SULPHUD�HWDSD�GH�VX�YLGD�FRPR�ODUYDV�

D�PHUFHG�GH�ODV�FRUULHQWHV�PDULQDV��5DQGDOO�HW�DO���������ODV�FXDOHV�SXHGHQ�OOHYDU�D�ODV�

ODUYDV� D� GLIHUHQWHV� DUUHFLIHV� SHUPLWL«QGROHV� FRORQL]DU� QXHYRV� WHUULWRULRV�� R� HQ� VX�

GHIHFWR�� OOHY£QGRODV� D� VLWLRV� GHVIDYRUDEOHV�� /DV� ODUYDV� GH� FRUDO� VRQ� SURGXFWR� GH� OD��

GHIHFWR�

9ROXPHQ�����1¼PHUR�����RFWXEUH����� ��
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UHSURGXFFLµQ� VH[XDO� GH� HVWRV� RUJDQLVPRV�� HV� GHFLU�� GH� OD� IHFXQGDFLµQ� GH� µYXORV� SRU�

HVSHUPDWR]RLGHV�SDUD�FUHDU�QXHYRV� LQGLYLGXRV�JHQ«WLFDPHQWH�GLVWLQWRV� �)LJXUD�����(VWD�

IHFXQGDFLµQ�SXHGH�VHU�GH�IRUPD�LQWHUQD��HV�GHFLU��GHQWUR�GH�ORV�SµOLSRV�GH�XQD�FRORQLD��R�

H[WHUQD��HQ�HO�PHGLR�PDULQR�

9ROXPHQ�����1¼PHUR�����RFWXEUH�������

)LJXUD�����)LJXUD�����5HSURGXFFLµQ�VH[XDO�GHO�FRUDO�$FURSRUD�SDOPDWD��$��FRORQLD�DGXOWD��QµWHVH�VX�JUDQ�

FRPSOHMLGDG�HVWUXFWXUDO��%��HYHQWR�GH�GHVRYH��VH�DSUHFLD�FRPR�FDGD�SµOLSR�GH�OD�FRORQLD�OLEHUD�XQ�SDTXHWH�GH�

JDPHWRV��&��UHVXOWDGR�GHO�GHVDUUROOR�HPEULRQDULR�SRVWHULRU�D�OD�IHUWLOL]DFLµQ��VH�REVHUYD�OD�IRUPDFLµQ�GH�OD�

ODUYD��IOHFKD�URMD���OD�PHWDPRUIRVLV�GH�«VWD�HQ�XQ�SµOLSR�SULPDULR��IHFKD�PRUDGD���\�OD�IRUPDFLµQ�GHO�SULPHU�

SµOLSR��IOHFKD�EODQFD���'��FRORQLD�SHTXH³D�GHO�FRUDO�$FURSRUD�SDOPDWD��)RWRJUDI¯DV��6HUJLR�*XHQGXODLQ�

(Q�HO�VHJXQGR�FDVR��SDUD�TXH�XQ�PLFURVFµSLFR�HVSHUPDWR]RLGH�SXHGD�HQFRQWUDUVH�FRQ�XQ�

µYXOR�HQ� OD� LQPHQVD� FROXPQD�GH�DJXD�� GRV� FRQGLFLRQHV� FDVL�P£JLFDV�GHEHQ�GH� VXFHGHU��

3ULPHUDPHQWH��HVWH� WLSR�GH�FRUDOHV�GHEHQ�VLQFURQL]DUVH�SDUD� OLEHUDU�JDPHWRV�DO�PLVPR�

WLHPSR� WLHPSR� �µYXORV�\�HVSHUPDWR]RLGHV��� DGLFLRQDOPHQWH��GHEHQ� OLEHUDU�XQD�FDQWLGDG�

PDVLYD
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PDVLYD� GH� HVSHUPDWR]RLGHV� \� µYXORV�� HVWDV� GRV� FRQGLFLRQHV� LQFUHPHQWDQ� OD�

SUREDELOLGDG�GH�HQFXHQWUR�\�IHUWLOL]DFLµQ�HQ�XQ�PHGLR�LQPHQVXUDEOH��L��H���HO�RF«DQR���

�

/D�FRQWDPLQDFLµQ��HO�DXPHQWR�GH�OD�WHPSHUDWXUD�HQ�ORV�RF«DQRV��OD�VREUHSHVFD�\�RWURV�

IDFWRUHV� KDQ� UHGXFLGR� GH� PDQHUD� FRQVLGHUDEOH� ODV� SREODFLRQHV� GH� FRUDOHV� HQ� ORV�

DUUHFLIHV��5LHJO�HW�DO���������SURGXFLHQGR�FRPXQLGDGHV�DOWDPHQWH�DLVODGDV��(Q�VX�OLEUR�

&LHQ� D³RV� GH� VROHGDG�� HO� PDHVWUR� *DUF¯D� 0£UTXH]� GHVFULEH� HO� PLHGR� H[LVWHQWH� HQ� OD�

SHTXH³D� FRPXQLGDG� GH� 0DFRQGR� DO� PDWULPRQLR� HQWUH� SULPRV�� SXHV� OD� SURJHQLH�

QDFHU¯D�FRQ�FROD�GH�PDUUDQR��/RV�SREODGRUHV�GH�0DFRQGR�QR�HVWDEDQ�PX\�OHMRV�GH�OD�

UHDOLGDG� \� VXV� WHPRUHV� UHVXOWDQ� WRWDOPHQWH� Y£OLGRV�� (Q� FRPXQLGDGHV� SHTXH³DV� \�

DLVODGDV�� OD� SUREDELOLGDG� GH� HQWUHFUX]DPLHQWR� DXPHQWD�� FUHDQGR� FRPXQLGDGHV�

HQGRJ£PLFDV�� (O� DLVODPLHQWR� JHRJU£ILFR� GH� ODV� FRPXQLGDGHV� FRUDOLQDV� FDGD� YH]� HV�

PD\RU�� \� FRPR� UHVXOWDGR� DXPHQWD� HO� ULHVJR� GH� TXH� VH� SUHVHQWHQ� FXHOORV� GH� ERWHOOD�

JHQ«WLFRV�� 6L� ELHQ�� ORV� FRUDOHV� QR� QDFHQ� FRQ� FROD� GH� PDUUDQR�� OD� GLYHUVLGDG� JHQ«WLFD�

UHVXOWD�IXQGDPHQWDO�SDUD�TXH�HVWRV�RUJDQLVPRV�KDJDQ�IUHQWH�D�ODV�DFWXDOHV�\�IXWXUDV�

DPHQD]DV��WDOHV�FRPR�QXHYDV�HQIHUPHGDGHV�\�HO�FDOHQWDPLHQWR�RFH£QLFR��HV�GHFLU��OD�

GLYHUVLGDG�JHQ«WLFD�IRPHQWD�OD�UHVLOLHQFLD��

(Q� RFDVLRQHV�� HO� DLVODPLHQWR� JHRJU£ILFR� QR� VROR� SURSLFLD� HO� DOWR� HQWUHFUX]DPLHQWR�

UHSURGXFWLYR��VLQR�TXH�SXHGH�OOHJDU�D�IXQJLU�FRPR�XQD�EDUUHUD�I¯VLFD�HYLWDQGR�TXH�ORV�

FRUDOHV�VH�UHSURGX]FDQ��HQ�HVSHFLDO�VL�ODV�FRPXQLGDGHV�VRQ�GH�XQ�VROR�JHQRWLSR��R�VL�VH�

WUDWD�GH�FRORQLDV�FRQ�VH[RV�VHSDUDGRV�VLQ�VXILFLHQWHV�HMHPSODUHV�GH�XQR�GH�ORV�VH[RV�

'HELGR� D� HVWH� HVFHQDULR� DFWXDO�� DOJXQRV� EX]RV� DOUHGHGRU� GHO� PXQGR� DUPDGRV� FRQ�

UHGHV� HVSHFLDOHV�� FXDO� FXSLGRV� VXEDFX£WLFRV�� VH� GHGLFDQ� D� FDSWXUDU� HO� ORV� JDPHWRV�

OLEHUDGRV� GH� PXFKDV� FRORQLDV� GH� FRUDO� SDUD� IDYRUHFHU� HO� HQFXHQWUR� HQWUH�

HVSHUPDWR]RLGHV� \� µYXORV� GH� GLVWLQWDV� FRORQLDV� HQ� XQ� HVSDFLR� P£V� UHGXFLGR� TXH� HO�

YDVWR�RF«DQR��(O�PDWHULDO�UHFROHFWDGR�HV�SRVWHULRUPHQWH�PH]FODGR�HQ�FRQWHQHGRUHV�

GH�SO£VWLFR�FRQ�DJXD�GH�PDU�� OR�TXH�SURGXFH�XQ�HVFHQDULR�SHUIHFWR�SDUD�OD�PXOWL�FLWD�

URP£QWLFD�� LQFUHPHQWDQGR�DV¯� OD�SUREDELOLGDG�GH�IHUWLOL]DFLµQ��$�HVWR�VH� OH�GHQRPLQD�

UHSURGXFFLµQ�VH[XDO�DVLVWLGD��\�HV�XQD�GH�ODV�HVWUDWHJLDV�P£V�LPSRUWDQWHV�TXH�VH�KDQ�

DGRSWDGR� FRQ� HO� ILQ� GH� FRPSHQVDU� OD� S«UGLGD� GH� FRUDOHV� �%RVWU¸P�(LQDUVVRQ� HW� DO��
������� (O� REMHWLYR� ILQDO�� HV� ORJUDU� TXH� ODV� ODUYDV� GH� FRUDO� SURGXFWR� GHO� GHVDUUROOR�

HPEULRQDULR� VH� DGKLHUDQ� D� VXVWUDWRV� DUWLILFLDOHV� SDUD� VHU� OOHYDGRV� \� êVHPEUDGRVë� HQ�

DUUHFLIHV� GHJUDGDGRV� HQ� GRQGH� FUHFHQ� KDVWD� IRUPDU� XQD� FRORQLD� DGXOWD� FDSD]� GH�

UHSURGXFLUVH��)LJXUD�����
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)LJXUD�����%X]RV�WUDEDMDQGR�HQ�OD�UHFROHFWD�GH�GHVRYH�\�VLHPEUD�GH�FRUDOHV��$��HPSOHR�GH�UHG�SDUD�OD�

UHFROHFWD�GH�GHVRYH��%��UHGHV�VREUH�FRORQLDV�GHO�FRUDO�$FURSRUD�FHUYLFRUQLV��&��GHWDOOH�GH�OD�FDSWXUD�GH�

GHVRYH��VH�REVHUYDQ�ORV�SDTXHWHV�GH�JDPHWRV�DJUHJDGRV�HQ�ERWH��'��UHFROHFWD�GH�IUDVFR�FRQ�JDPHWRV��(��

IHUWLOL]DFLµQ�DVLVWLGD�GHO�PDWHULDO�UHFROHFWDGR��)��SULPHU�SµOLSR�HQ�VXVWUDWR�DUWLILFLDO��*��VLHPEUD�GH�QXHYRV�

FRUDOHV�HQ�HO�DUUHFLIH��+��FRORQLD�MXYHQLO�GH�FRUDO��)RWRJUDI¯DV��$��%��+��0LFKDHO�GHO�5RVDULR��&��'��(��*��6HUJLR�

*XHQGXODLQ��)��0DU¯D�9LOODOSDQGR�
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/LWHUDWXUD�FLWDGD�

ï�%RVWU¸P�(LQDUVVRQ�/�HW�DO��������&RUDO�UHVWRUDWLRQ�å�$�V\VWHPDWLF�UHYLHZ�RI�FXUUHQW�
PHWKRGV��VXFFHVVHV��IDLOXUHV�DQG�IXWXUH�GLUHFWLRQV��3/R6�2QH�����H��������

ï�5DQGDOO�&-�HW�DO��������6H[XDO�SURGXFWLRQ�RI�FRUDOV�IRU�UHHI�UHVWRUDWLRQ�LQ�WKH�
$QWKURSRFHQH��0DULQH�(FRORJ\�3URJUHVV�6HULHV��LQHRJ\UHVVLHV���������å�����

�ï�5LHJO�%�HW�DO��������&RUDO�UHHIV��WKUHDWV�DQG�FRQVHUYDWLRQ�LQ�DQ�HUD�RI�JOREDO�FKDQJH��
$QQDOVDOV�RI�WKHHZRUNHP\�1HZ�<RUN�$FDGHP\�RIHQFHV��6FLHQFHV����������å��

6LQ� OD� H[LVWHQFLD� GH� XQ� 7LQGHU� �X� RWUDV� SODWDIRUPDV� GH� FLWDV��� HO� WUDEDMR� GH� HVWRV� EX]RV�

UHSUHVHQWD�XQD�SHTXH³D�D\XGD�SDUD�TXH�VH�HQFXHQWUHQ�ORV�JDPHWRV�GH�ORV�FRUDOHV�\�DV¯��

HVWDV� FRPXQLGDGHV� SHUVLVWDQ� HQ� HO� WLHPSR�� 6LQ� HPEDUJR�� VL� ODV� FRQGLFLRQHV� TXH� KD�

RFDVLRQDGR� HO� GHWHULRUR� GH� HVWRV� HFRVLVWHPDV� WDOHV� FRPR� OD� FRQWDPLQDFLµQ� \� HO�

FDOHQWDPLHQWR�JOREDO�SURPRYLGRV�SRU� ORV�DFWXDOHV�K£ELWRV�GH�SURGXFFLµQ�\�GH�FRQVXPR�

SHUVLVWHQ��VHU£�GLI¯FLO�TXH�HVWDV�DFFLRQHV�WHQJDQ�XQ��LPSDFWR�HFROµJLFDPHQWH�UHOHYDQWH�D�

HVFDOD� JOREDO� HQ� OD� FRQVHUYDFLµQ� GH� HVWRV� LPSRUWDQWHV� RUJDQLVPRV�JOREDO� HQ� OD�

FRQVHUYDFLµQ�GH�HVWRV�LPSRUWDQWHV�RUJDQLVPRV�

6HUJLR�'��*XHQGXODLQ�*DUF¯D�HV� HJUHVDGR� GH� OD� &DUUHUD�
GH�%LRORJ¯D�0DULQD�GH�OD�8QLYHUVLGDG�GHO�0DU�\�FXUVµ�XQD�
PDHVWU¯D� HQ� HO� 3RVJUDGR� GHO� ,QVWLWXWR� GH� &LHQFLDV� GHO�
0DU� \� /LPQRORJ¯D� HQ� OD� 81$0�� $� OR� ODUJR� GH� VX� FDUUHUD�
DFDG«PLFD� \� SURIHVLRQDO�� VH� KD� LQWHUHVDGR� HQ� HO� HVWXGLR�
GH� ORV� DUUHFLIHV� GH� FRUDO�� 6X� WUDEDMR� VH� KD� HQIRFDGR�
SULQFLSDOPHQWH�HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�HFRORJ¯D�
GH�ORV�DUUHFLIHV�FRUDOLQRV�\�OD�ILVLRORJ¯D�GH�FRUDOHV��'HVGH�
HO������KD�SDUWLFLSDGR�GH�IRUPD�FRQVWDQWH�HQ�SUR\HFWRV�
GH� UHSURGXFFLµQ� GH� FRUDOHV� \� UHVWDXUDFLµQ� GH� DUUHFLIHV��
/D�LQYHVWLJDFLµQ�TXH�UHDOL]D�FRPR�SDUWH�GH�VX�GRFWRUDGR��
VH� HQIRFD� HQ� HO� HVWXGLR� GH� OD� UHFXSHUDFLµQ� GH� ODV�
IXQFLRQHV� HVWUXFWXUDOHV� HQ� VLWLRV� GH� UHVWDXUDFLµQ�
FRUDOLQD��$FWXDOPHQWH�HV�LQYHVWLJDGRU�\�DVHVRU�FLHQW¯ILFR�
GH�UHSURGXFFLµQ�GH�FRUDOHV�HQ�OD�)XQGDFLµQ�'RPLQLFDQD�
GH�(VWXGLRV�0DULQRV��%D\DKLEH��5HS¼EOLFD�'RPLQLFDQD�\�
HV� WDPEL«Q� PLHPEUR� GHO� ODERUDWRULR� GH� ,QYHVWLJDFLµQ�
,QWHJUDO�SDUDS�OD�&RQVHUYDFLµQ�GH�$UUHFLIHV��,QVWLWXWR�GH�
&LHQFLDV�GHO�0DU�\�/LPQRORJ¯D�GH�OD�81$0�

&RQWDFWR�

VJXHQGXODLQ#IXQGHPDUGU�RUJ

�4XL«QHV�HVFULEHQ"

mailto:sguendulain@fundemardr.org
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&RQWDFWR�

PYLOODOSDQGR#IXQGHPDUGU�RUJ

0DU¯D� 9LOODOSDQGR� HV� OD� FRRUGLQDGRUD� GH�
LQYHVWLJDFLµQ� \� GHVDUUROOR� GH� OD� )XQGDFLµQ�
'RPLQLFDQD� GH� (VWXGLRV� 0DULQRV� �)81'(0$5���
*UDGXDGD� GH� &LHQFLDV� HQ� (FRORJ¯D�� (YROXFLµQ� \�
&RPSRUWDPLHQWR� GH� OD� 8QLYHUVLGDG� GH� 7H[DV�� HV�
RULJLQDULD�GHO�QRUHVWH�GH�0«[LFR��SHUR�GHVGH�HO������
KD� HVWDGR� GHVDUUROODQGR� VXV� LQYHVWLJDFLRQHV� HQ�
5HS¼EOLFD� 'RPLQLFDQD�� (Q� )81'(0$5� KD� WHQLGR� OD�
UHVSRQVDELOLGDG� GH� VXSHUYLVDU� ORV� SURJUDPDV� GH�
PRQLWRUHR�GH�OD�VDOXG�FRUDOLQD�\�GHVDUUROODU�SUR\HFWRV�
GH� LQYHVWLJDFLµQ�� HQIRF£QGRVH� HQ� OD� UHSURGXFFLµQ� GH�
FRUDOHV�PHGLDQWH�W«FQLFDV�DVH[XDOHV�\�VH[XDOHV��FRPR�
HVWUDWHJLD�SDUD� OD�UHFXSHUDFLµQ�GH�QXHVWURV�DUUHFLIHV�
FRUDOLQRV�� $GLFLRQDOPHQWH�� KD� SDUWLFLSDGR�
DFWLYDPHQWH� HQ� HO� GHVDUUROOR� GHO� SURJUDPD� GH�
PRQLWRUHR� GH� HQIHUPHGDGHV� \� EODQTXHDPLHQWR�� DV¯�
FRPR� HO� 3ODQ� SDUD� HO� (VWXGLR� GH� OD� (SL]RRWLRORJ¯D� GH�
&RUDOHV� GH� OD� 5HS¼EOLFD� 'RPLQLFDQD�� $FWXDOPHQWH���
0DU¯D� HVW£� GHGLFDGD� D� VXV� HVWXGLRV� GH� 0DHVWU¯D� HQ�
(FRORJ¯D� HQ� OD� 8QLYHUVLGDG� GH� %HUQD�� 6XL]D�� FRQ� XQ�
SUR\HFWR� HQIRFDGR� HQ� FRQVHUYDFLµQ� DQLPDO��
LQYHVWLJDQGR� OD� GLVWULEXFLµQ� \� OD� HVWUXFWXUD� GH� OD�
SREODFLµQ� GH� OD� HVSHFLH� GH� FRUDO� HQ� SHOLJUR� GH�
H[WLQFLµQ�� 'HQGURJ\UD� F\OLQGUXV�� WDPEL«Q� FRQRFLGR�
FRPR� FRUDO� SLODU�� HQ� HO� VXUHVWH� GH� 5HS¼EOLFD�
'RPLQLFDQD��
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$QGUH¯QD� 9DOGH]� 7ULQLGDG� HV� HVWXGLDQWH� GH�
/LFHQFLDWXUD�GH�%LRORJ¯D�GH�OD�8QLYHUVLGDG�$XWµQRPD�
GH� 6DQWR� 'RPLQJR�� &RRUGLQDGRUD� GH� SURJUDPDV� GH�
FRQVHUYDFLµQ� GH� ELRGLYHUVLGDG� FRVWHUD� \� PDULQD�� FRQ�
FLQFR� D³RV� GH� H[SHULHQFLD� HQ� FRQVHUYDFLµQ� PDULQD��
UHDOL]DQGR� HYDOXDFLRQHV� DUUHFLIDOHV� \� DSR\DQGR�
SURJUDPDV� GH� UHVWDXUDFLµQ�� $FWXDOPHQWH� FRRUGLQD� \�
HMHFXWD� ORV� HVIXHU]RV� GH� UHVWDXUDFLµQ� FRUDOLQD� GH�
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5LWD� ,Q«V�6HOODUHV�%ODVFR�HV� OD�GLUHFWRUD�HMHFXWLYD�GH�
OD�)XQGDFLµQ�'RPLQLFDQD�GH�(VWXGLRV�0DULQRV�GHVGH�
HO�������0£VWHU�HQ�JHVWLµQ�DPELHQWDO��(8'(��(VSD³D���
/LFHQFLDGD� HQ� %LRORJ¯D� 0DULQD� SRU� OD� 8QLYHUVLGDG�
)DUOHLJK� 'LFNLQVRQ� �(VWDGRV� 8QLGRV�� \� &LHQFLDV� GHO�
0DU� SRU� OD� 8QLYHUVLGDG� GH� &£GL]� �(VSD³D��� 'HVGH�
����� HVW£� WUDEDMDQGR� HQ� OD� FRQVHUYDFLµQ� GH� ORV�
HFRVLVWHPDV�\�OD�ELRGLYHUVLGDG�PDULQD�GH�OD�5HS¼EOLFD�
'RPLQLFDQD�� %DMR� VX� OLGHUD]JR�� )81'(0$5� KD�
HVWDEOHFLGR� SURJUDPDV� FRPXQLWDULRV� VRVWHQLEOHV� FRQ�
VROXFLRQHV� EDVDGDV� HQ� OD� QDWXUDOH]D� \� HODERUDGR� \�
GHVDUUROODGR� SUR\HFWRV� SDUD� OD� FRQVHUYDFLµQ� GH� ORV�
UHFXUVRV�PDULQRV�GHO�SD¯V��HQWUH�ORV�TXH�VH�HQFXHQWUD�
HO� SULPHU� ODERUDWRULR� GH� IHUWLOL]DFLµQ� DVLVWLGD� GH�
FRUDOHV��\�OD�SULPHUD�UHLQWURGXFFLµQ�GH�PDQDW¯HV�HQ�HO�
SD¯V�� 7DPEL«Q� KD� FRQWULEXLGR� D� OD� FLHQFLD� HQ� HO� SD¯V� D�
WUDY«V� GH� YDULRV� HVWXGLRV� \� OD� SXEOLFDFLµQ� GH� YDULRV�
WUDEDMRV�GH�LQYHVWLJDFLµQ�
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