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�� 7DQ� 3�� (VD� 1�� $QHVWKHVLD� IRU� PDVVLYH� UHW�
URVWHUQDO� JRLWHU� ZLWK� VHYHUH� LQWUDWKRUDFLF�
WUDFKHDO�QDUURZLQJ��WKH�FKDOOHQJHV�LPSRVHG�-
$�FDVH�UHSRUW-��.RUHDQ�-RXUQDO�RI�$QHVWKHVL�
RORJ\����������������� 

�� (UG|V�*��7]DQRYD�,��3HULRSHUDWLYH�DQDHVWKHW�
LF�PDQDJHPHQW�RI�PHGLDVWLQDO�PDVV�LQ�DGXOWV��
(XURSHDQ� -RXUQDO� RI�$QDHVWKHVLRORJ\�� ������
���������-���� 

�� 1DMDK� +�� *DXGULF� -�� .DVHUHND-.LVHQJH� )��
7DLHE�$��*RXWDUG�0��0HQHJDX[�)�HW�DO��6WHU�
QDO� PDQXEULRWRP\� IRU� PHGLDVWLQDO� JRLWHU��
-RXUQDO�RI�9LVFHUDO�6XUJHU\�����������������
-���� 

�� &RVNXQ�$��<LOGLULP�0��(UNDQ�1��6XEVWHUQDO�
*RLWHU�� :KHQ� LV� D� 6WHUQRWRP\� 5HTXLUHG"��
,QWHUQDWLRQDO�6XUJHU\����������������-���� 

 

�� 7DEFKRXUL�1��$QLO�=��0DUTXHV�)��0LFKRW�1��
'XPRQW�3��$UQDXOW�9�HW�DO��0RUELGLW\�RI�WRWDO�
WK\URLGHFWRP\�IRU�VXEVWHUQDO�JRLWHU��$�VHULHV�
RI����SDWLHQWV������� 

���3HFK-$ORQVR�%��)HUPtQ-+HUQiQGH]�&��6DD�
YHGUD-GH�5RVDV�6��&LFHUR-6DELGR�5��6XSHULRU�
YHQD�FDYD�V\QGURPH��&OLQLFDO�FRQVLGHUDWLRQV��
5HYLVWD�0pGLFD�GHO�+RVSLWDO�*HQHUDO�GH�0p�
[LFR���������������-��� 
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$VSHFWRV�JHQHUDOHV�GHO�FiQFHU 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��&RUUDO-9LOOHJDV�%DOGHPDU� 

5HGDFWy��,VODV-6HUUDQR�-XDQ� 

 (O� FiQFHU� HV� GH�
ILQLGR� GHVGH� HO� SXQWR�
PRUIROyJLFR� FRPR� XQ�
FUHFLPLHQWR� LQFRRUGL�
QDGR� GH� FpOXODV�� TXH�
SHUVLVWH� D~Q� D� H[SHQ�
VDV� GHO� KXpVSHG� \� TXH�
WLHQH� OD� FDSDFLGDG� GH�
LQYDGLU� \� GDU� PHWiVWD�
VLV��(VWRV�WUDVWRUQRV�VH�
SUHVHQWDQ� SRU� XQ� GDxR�
FRQVWDQWH�DO�iFLGR�GHV�
R[LUULERQXFOHLFR�
�'1$��RFDVLRQDGR�SRU�
WUDVWRUQRV� ItVLFRV�� TXt�
PLFRV� \� ELROyJLFRV��
ORV�FXDOHV�GDUiQ�DOWHUD�

FLRQHV� HQ� OD� OtQHD� FHOXODU� QRUPDO� SURYRFDQGR� OD�
JHQHUDFLyQ� GH� XQD� QXHYD� OtQHD� FHOXODU� DQRUPDO� FRQ�
QXHYDV� FDSDFLGDGHV� GH� VXSHUYLYHQFLD� \� GH� DGKHUHQ�
FLD��TXH� WHUPLQDUiQ�UHPSOD]DQGR�D� OD�DQWLJXD�FpOXOD�
QRUPDO�� (V� XQ� WUDVWRUQR� PXOWLIDFWRULDO� TXH� SXHGH�
DIHFWDU�D�FXDOTXLHU�yUJDQR�GHO�FXHUSR��GRQGH�HO�~QLFR�
HQFDUJDGR�GH�LGHQWLILFDU�\�HOLPLQDU�D�ODV�FpOXODV�PX�
WDGDV�GH�QXHVWUR�FXHUSR�GtD�FRQ�GtD�HV�QXHVWUR�VLVWH�
PD�LQPXQH� 

/DV�FpOXODV�QRUPDOHV�WLHQHQ�XQ�FLFOR�ELROyJLFR�GHWHU�
PLQDGR�� HO� FXDO� VL� VH� YH� DOWHUDGR� SRU� OD� H[SRVLFLyQ�
FRQVWDQWH� GH� GLVWLQWRV� IDFWRUHV� �ItVLFRV�� TXtPLFRV��

ELROyJLFRV��TXH�GDxHQ�DO�'1$�VH�SUHVHQWDUiQ�PXWD�
FLRQHV�� &DGD� JHQHUDFLyQ� QXHYD� GH� FpOXODV�PXWDQWHV�
DGTXLULUi�QXHYDV�FDSDFLGDGHV��FRPR�OR�SXHGHQ�VHU�OD�
LQYDVLyQ�\�ODV�PHWiVWDVLV��TXH�OH�SHUPLWLUiQ�WHQHU�XQD�
PD\RU� VXSHUYLYHQFLD� HQ� FRPSDUDFLyQ� GH� ODV� FpOXODV�
QRUPDOHV�� (VWR� SXHGH� OOHJDU� D� VHU� LQFRPSDWLEOH� FRQ�
OD�YLGD��\D�TXH�HVWDV�FpOXODV�PXWDGDV�SXHGHQ�VXVWLWXLU�
OD�FRUUHFWD�IXQFLyQ�GH�OD�FpOXOD� 

(Q�HVWH�VHQWLGR��HO�SULPHU�UHWR�GH�ODV�FpOXODV�FDQFHUt�
JHQDV�HV�HYLWDU�OD�DSRSWRVLV�GH�ORV�GLVWLQWRV�SXQWRV�GH�
FRQWURO�GHO�FLFOR�FHOXODU�� HVWR�SXHGH� ORJUDUOR�GH�GRV�
IRUPDV��SRU�PHGLR�GH�OD�OLEHUDFLyQ�GH�ORV�RQFRJHQHV�
R�PHWLODU��LQKLELU��D�ORV�JHQHV�VXSUHVRUHV��(O�VHJXQGR�
UHWR�RFXUUH�FXDQGR�OOHJDQ�D�WHMLGR�VDQJXtQHR��\D�TXH�
WHQGUiQ� TXH� HQIUHQWDUVH� DO� VLVWHPD� LQPXQH�� 6XSHUDU�
HVWRV� UHWRV� JDUDQWL]D� OD� VXSHUYLYHQFLD� GH� OD� FpOXOD�
WXPRUDO� 

$� WUDYpV� GHO� WLHPSR� VH� KD� GHVFXELHUWR� QXHYD� LQIRU�
PDFLyQ� DFHUFD� GHO� FiQFHU�� SRU� HMHPSOR�� HQ� ORV� DxRV�
���VH�GHILQtD�DO�FiQFHU�GHVGH�XQ�SXQWR�PRUIROyJLFR��
$FWXDOPHQWH��VH�GHILQH�GHVGH�XQ�SXQWR�GH�YLVWD�JHQp�
WLFR�� GHILQLpQGRVH� FRPR� XQD� DOWHUDFLyQ� GH� OD� OtQHD�
FHOXODU� SURYRFDGR�SRU� DOWHUDFLRQHV� HQ� ORV� JHQHV� HQ�
FDUJDGRV�HQ�VX�FUHFLPLHQWR�\�GLYLVLyQ��6LQ�HPEDUJR��
QR�GHEHPRV�FRQVLGHUDU�D�HVWD�HQWLGDG�FRPR�XQ�SDGH�
FLPLHQWR�GH�VRODPHQWH�HWLRORJtD�JHQpWLFD��\D�TXH�VR�
OR�VH�REVHUYD�HQ��-����FDVRV��GHEHPRV�WDPELpQ� WR�
PDU�HQ�FXHQWD�ORV�GLVWLQWRV�IDFWRUHV�DPELHQWDOHV�TXH� 

)LJXUD�����/LVWRQHV�UHSUH�
VHQWDWLYRV�GH�ORV�WLSRV�GH�
FiQFHU�TXH�H[LVWHQ���$XWRU��SRU�
%%DUQKHDUWRZO�� 
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/D�OHXFHPLD�HV�OD�QHRSODVLD�TXH�VH�FDUDFWHUL]D�
SRU�HO�FUHFLPLHQWR�LQFRQWURODGR�GH�ODV�FpOXODV�LQPD�
GXUDV� OLQIRLGHV� R� PLHORLGHV�� (V� HO� FiQFHU� PDV� IUH�
FXHQWH�HQ�OD�RQFRORJtD�SHGLiWULFD��'HQWUR�GH�OD�H[SH�
ULHQFLD� GHO� +RVSLWDO� ,QIDQWLO� GHO� (VWDGR� GH� 6RQRUD�
�+,(6��VH�KDQ�UHFLELGR�������FDVRV�GH�FiQFHU��GH�ORV�
FXDOHV�HO�����KDQ�VLGR�FDVRV�GH�OHXFHPLD��PLHQWUDV�
TXH��D�QLYHO�QDFLRQDO��HQ�HO������VH�UHSRUWDURQ�������
FDVRV�GH�FiQFHU�LQIDQWLO��GH�ORV�FXDOHV�HO�����IXHURQ�
GH�OHXFHPLD�� 

3RGHPRV� GLYLGLU� D� OD� OHXFHPLD� HQ� GRV� JUDQGHV� JUX�
SRV�� OHXFHPLD� DJXGD� \� OHXFHPLD� FUyQLFD�� /D� OHXFH�
PLD�DJXGD�HV�OD�SUHGRPLQDQWH�HQ�OD�RQFRORJtD�SHGLi�

WULFD��'HQWUR�GHO�JUXSR�GH�OHXFHPLD�DJXGD��VH�SXHGH�
GLYLGLU� HQ� OHXFHPLD� OLQIREOiVWLFD� R� PLHOREOiVWLFD��
VLHQGR�HQ�OD�PD\RUtD�GH� ORV�FDVRV�����OLQIREOiVWLFD�
\�HO�UHVWR�PLHOREOiVWLFD�� 

(O�����GH�ORV�FDVRV�GH�OHXFHPLD�OLQIREOiVWLFD�DJXGD�
VH�SUHVHQWDQ�HQ�QLxRV�GH���D���DxRV��GHVSXpV�GH�HVWH�
SHULRGR�GH�HGDG��OD�LQFLGHQFLD�GLVPLQX\H��(Q�OD�PD�
\RUtD�GH� ORV�FDVRV��HO�GLDJQRVWLFR�GH� OHXFHPLD�VXHOH�
VHU�PiV�VHQFLOOR�GHVSXpV�GH����GtDV�GH�HYROXFLyQ�GH�
OD�HQIHUPHGDG�� 

)LHEUH�� SDOLGH]� \� GRORUHV� DUWLFXODUHV� VXHOHQ� VHU� ORV�
WUHV�PRWLYRV�SULQFLSDOHV�GH�FRQVXOWD�HQ�QLxRV�TXH�DXQ�
QR�KDQ�VLGR�GLDJQRVWLFDGRV�FRQ�OHXFHPLD��/RV�KDOOD]�
JRV�PiV�FRPXQHV�HQ�OD�H[SORUDFLyQ�ItVLFD�VH�HQFXHQ�
WUD�DGHQRPHJDOLD��KHSDWRHVSOHQRPHJDOLD�� LQILOWUDFLR�
QHV�OHXFpPLFDV�\�KHPRUUDJLDV�HQ�IRUPD�GH�HTXLPRVLV�
R� SHWHTXLDV�� /D� ELRPHWUtD� KHPiWLFD� UHYHOD� DQHPLD��
SODTXHWRSHQLD�\�QHXWURSHQLD�VHYHUD��PLHQWUDV�TXH�ORV�
OHXFRFLWRV�SXHGHQ�HVWDU�EDMRV�R�QRUPDOHV�HQ�HO�����
GH� ORV� FDVRV� \� HQ� HO� ���� UHVWDQWH� KD\� OHXFRFLWRVLV��
6XHOH�KDEHU� OHVLRQHV�yVHDV�HQ�PXFKRV�FDVRV�GH� OHX�
FHPLD��VLQ�HPEDUJR��QR�WLHQHQ�LPSOLFDFLyQ�SURQRVWL�
FD�� /DV� UDGLRJUDItDV� GH� WyUD[� PXHVWUDQ� HQVDQFKD�
PLHQWR�PHGLDVWLQDO�\�FUHFLPLHQWR�GH�JDQJOLRV��7DP�
ELpQ�HV�IUHFXHQWH�HO�FUHFLPLHQWR�GH�JOiQGXODV�VDOLYD�
OHV�\�SXHGH�KDEHU�LQIHFFLRQHV�DJUHJDGDV�TXH�FRQIXQ�
GDQ�HO�GLDJQRVWLFR�� 

5(680(1�'(�&21*5(62 

WLHQHQ�PD\RU�LQWHUYHQFLyQ�HQ�OD�SDWRORJtD�GHO�FiQFHU� 

(Q� ODV� SULPHUDV� HWDSDV� GHO� FiQFHU� ORV� SDFLHQWHV� VH�
HQFXHQWUDQ�DVLQWRPiWLFRV��SRU� OR�TXH�HV�GH�YLWDO� LP�
SRUWDQFLD� UHDOL]DU� XQ� GLDJQyVWLFR� WHPSUDQR� SDUD� XQ�
PHMRU�SURQyVWLFR��'H�HVWD�PDQHUD��OD�SUHYHQFLyQ�SUL�
PDULD� HVWi� HQIRFDGD� D� HYLWDU� ORV� IDFWRUHV� GH� ULHVJR�
PRGLILFDEOHV� TXH� SXHGHQ� OOHJDU� D� DIHFWDU� D� QXHVWUR�
VLVWHPD� LQPXQH�� SRU� HMHPSOR�� IXPDU�� GLHWD� DOWD� HQ�
JUDVDV��H[SRVLFLyQ�SURORQJDGD�D�UD\RV�89��HVWUpV��6L�
VH�FRPSDUD� OD�PRUWDOLGDG�GH�FiQFHU�HQ� OD�SREODFLyQ�
GH�(8$�\�GH�0p[LFR��VH�REVHUYDUi�TXH�HQ�HO�SULPHUR�
PXHUHQ�DOUHGHGRU�GH�����SHUVRQDV�SRU�FDGD���������

KDELWDQWHV�PLHQWUDV� TXH� HQ� HO� VHJXQGR� ��� SRU� FDGD�
��������KDELWDQWHV��GRQGH�(8$�WLHQH�XQD�SREODFLyQ�
TXH�WLHQH�XQD�GLHWD�PD\RU�HQ�JUDVDV�HQ�FRPSDUDFLyQ�
FRQ�OD�QXHVWUD��3RU�RWUD�SDUWH��OD�SUHYHQFLyQ�VHFXQGD�
ULD�HVWi�HQFDPLQDGD�D�OD�GHWHFFLyQ�WHPSUDQD�GHO�FiQ�
FHU�� \D� TXH� VH� EXVFDQ� FpOXODV� TXH� \D� VH� HQFXHQWUDQ�
PXWDGDV��3HUR�HV�GH�YLWDO�LPSRUWDQFLD��TXH�ORV�PpWR�
GRV�GH�HVFUXWLQLR�FRQ�ORV�TXH�VH�FXHQWDQ�DFWXDOPHQWH�
HVWpQ�GLULJLGRV�D�ORV�JUXSRV�GH�ULHVJR��SDUD�TXH�UHFL�
EDQ�XQ�WUDWDPLHQWR�RSRUWXQR�\�OR�PiV�SURQWR�SRVLEOH��
SDUD�XQ�PHMRU�SURQyVWLFR� 

/HXFHPLD�OLQIREOiVWLFD�DJXGD�HQ�QLxRV 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��&RYDUUXELDV-(VSLQR]D�*LOEHUWR 
     

)LJXUD�����)URWLV�GH�VDQJUH�SHULIpULFD�GRQGH�DSDUHFHQ�
FpOXODV�EOiVWLFDV�URGHDGDV�GH�HULWURFLWRV��WLQFLyQ�+(�
[������DXWRU��:LNLPHGLD�SRU�9DVKL'RQVN�� 

 5HGDFWy��7RELQ-'H�OD�9DUD�$\OLQ�$OHMDQGUD 


