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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�� 
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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�� 
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(O�GLDJQyVWLFR�WHPSUDQR�GH�OHXFHPLD�HQ�QLxRV�SXHGH�
VHU�FRPSOLFDGR�\D�TXH�VH�SXHGH�SUHVHQWDU�VLQWRPDWR�
ORJtD�GLVWLQWD�HQ�FDGD�FDVR�\�ORV�VLJQRV�QR�VRQ�SDWRJ�
QRPyQLFRV��8Q�SDFLHQWH�TXH�SUHVHQWD�DGHQRPHJDOLD��
ILHEUH�� VXGRUDFLRQHV� QRFWXUQDV�� PDO� HVWDGR� JHQHUDO��
SDOLGH]��HTXLPRVLV��KHSDWRPHJDOLD�\�HVSOHQRPHJDOLD�
D� OD� H[SORUDFLyQ�� VXHOH� FRQVWLWXLU� XQ� FXDGUR� FOtQLFR�
WtSLFR�GH�OHXFHPLD�GH�IiFLO�GLDJQyVWLFR��/D�ELRPHWUtD�
KHPiWLFD�FRQILUPDUtD�XQ�GHVHTXLOLEULR�FHOXODU�LPSRU�
WDQWH� TXH� MXQWR� FRQ� OD� UHDOL]DFLyQ� GH� RWUDV� SUXHEDV�
SHUPLWHQ�FRQILUPDU�HO�FDVR�GH�OHXFHPLD��6LQ�HPEDU�
JR�� HQ�PXFKDV� RFDVLRQHV� SRGHPRV� YHU� SDFLHQWHV� HQ�
ORV�TXH�OD�VLQWRPDWRORJtD�QR�HV�OD�FRP~Q�SDUD�XQ�FD�
VR�GH�OHXFHPLD�OR�TXH�YXHOYH�PiV�GLItFLO�UHDOL]DU�XQ�
GLDJQyVWLFR�LQLFLDO�� 

'XUDQWH�OD�FRQVXOWD�SHGLiWULFD��HO�PpGLFR�VXHOH�JXLDU�
VH�SRU�HO�VLJQR�R�VtQWRPD�PDV�SUHGRPLQDQWH�PHQFLR�
QDGR�SRU� ORV�SDGUHV��SHUR�D�YHFHV� ORV�GDWRV�FOtQLFRV�
QR� VRQ� LQGLFDWLYRV� GH� OHXFHPLD�� (V� LPSRUWDQWH� QR�
EDVDUQRV�VRODPHQWH�HQ�OD�VLQWRPDWRORJtD�GHO�SDFLHQ�
WH��VL�QR�OOHYDU�D�FDER�XQD�H[SORUDFLyQ�ItVLFD�DGHFXD�
GD�TXH�QRV�SHUPLWD�GHWHFWDU� FXDOTXLHU�GDWR� IXHUD�GH�
OR�FRP~Q�TXH�QRV�JXLH�D�XQ�GLDJQyVWLFR�FHUWHUR��8Q�
GDWR�LPSRUWDQWH�TXH�SRGHPRV�REWHQHU�GH�OD�H[SORUD�
FLyQ�ItVLFD�HV�OD�SUHVHQFLD�GH�SDOLGH]��VLHQGR�HVWD�VX�
ILFLHQWH� LQGLFDFLyQ�SDUD�ELRPHWUtD�KHPiWLFD��/D�SUH�

VHQFLD�GH�GRV�VHULHV�DOWHUDGDV�HQ�OD�ELRPHWUtD�KHPiWL�
FD�QRV�REOLJD�D� UHDOL]DU�XQ�DQiOLVLV�GH�PHGXOD�yVHD��
/RV� HVWXGLRV� GH� PHGXOD� yVHD� UHTXLHUHQ� !���� GH�
EODVWRV� SDUD� FRQILUPDU� FDVR� GH� OHXFHPLD�� (VWDV� GRV�
SUXHEDV�VRQ�HVHQFLDOHV�SDUD�XQ�GLDJQRVWLFR�GH�OHXFH�
PLD�FRQ�FXDGUR�FOtQLFR�DWtSLFR�� 

8QD� YH]� HVWDEOHFLGR� HO� GLDJQRVWLFR�� HV� LPSRUWDQWH�
HYDOXDU�ORV�IDFWRUHV�GH�ULHVJR�GHO�SDFLHQWH�SDUD�FRQR�
FHU�VX�SURQyVWLFR��(QWUH� ORV�IDFWRUHV�GH�ULHVJR�FOtQL�
FRV�WHQHPRV�OD�HGDG��GRQGH�QLxRV�PHQRUHV�D���DxR�R�
PD\RUHV� GH� ��� DxRV� WLHQHQ� XQ� SHRU� SURQyVWLFR�� (O�
Q~PHUR�GH�OHXFRFLWRV�HV�HO�IDFWRU�SURQRVWLFR�PiV�LP�
SRUWDQWH�� /RV� SDFLHQWHV� TXH� WLHQHQ� OHXFRFLWRV� DUULED�
GH��������\�PDVD�PHGLDVWLQDO�DVRFLDGD�D�OD�OHXFRFL�
WRVLV� WLHQHQ� SHRU� SURQyVWLFR�� (VWRV� SDFLHQWHV� WLHQHQ�
XQ�SURQRVWLFR�DOWR�D�UHFDHU�\�UHTXLHUHQ�XQ�WUDWDPLHQ�
WR�HVSHFLDOL]DGR��� 

/RV�QXHYRV�FRQRFLPLHQWRV�GH�OD�HQIHUPHGDG�KDQ�OOH�
YDGR� D� UHDOL]DU� FDPELRV� HQ� GRVLV� \� DSOLFDFLRQHV� GH�
WUDWDPLHQWR�TXH�KDQ�LQFUHPHQWDGR�FRQVLGHUDEOHPHQ�
WH�OD�VREUHYLGD�GH�ORV�SDFLHQWHV��(O�WUDWDPLHQWR�VLHP�
SUH�GHEH�GH�VHU�DGHFXDGR�VHJ~Q�HO�SURQyVWLFR�GHO�SD�
FLHQWH��(Q�6RQRUD��HQ�HO�DxR������VH�FXUDURQ�FDVL�HO�
����GH�ORV�SDFLHQWHV�SHGLiWULFRV�FRQ�OHXFHPLD�DJXGD�
OLQIREOiVWLFD�� 

1HRSODVLDV�,QWUDFUDQHDOHV 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��'HOJDGR-5H\HV�/XLV 

5HGDFWy��&DPSD-1DYDUUR�$QD�%ROHQD�\�=DUUDEDO-3LxD�6HUJLR�$UWXUR�� 

/RV�WXPRUHV�LQWUDFUDQHDOHV�VH�GHULYDQ�GH�HVWUXFWXUDV�
TXH� VH� HQFXHQWUDQ� GHQWUR� GHO� FUiQHR�� \D� VHD� WHMLGR�
QHUYLRVR�R�QR�QHUYLRVR��UHVWRV�HPEULRQDULRV�R�WHMLGR�
TXH�QR�VH�HQFRQWUDED�DKt�RULJLQDOPHQWH��HV�GHFLU��PH�
WiVWDVLV�� (VWRV� ~OWLPRV� UHSUHVHQWDQ� ORV� WXPRUHV� PD�
OLJQRV�PiV�IUHFXHQWHV�GHQWUR�GH�OD�FDYLGDG�FUDQHDQD��
HQ�ORV�DGXOWRV��HO�SULQFLSDO�FiQFHU�SULPDULR�TXH�FDXVD�
WXPRUHV� LQWUDFUDQHDOHV�PHWDVWiVLFRV�HV�HO� FDUFLQRPD�
GH� FpOXODV� SHTXHxDV� GH� SXOPyQ�� VHJXLGRV� SRU� HO� GH�
PDPD�\� WUDFWR�GLJHVWLYR��6LQ� HPEDUJR�� DO� KDEODU�GH�
WXPRUHV�SULPDULRV��ORV�PiV�LPSRUWDQWHV�VRQ�ORV�JOLR�

PDV�� (VWH� FiQFHU� GHULYD� GH� ODV� FpOXODV� GH� OD� QHXUR�
JOLD�� DVWURFLWRV�� ROLJRGHQGURFLWRV�� FpOXODV� HSHQGLPD�
ULDV�\�PLFURJOtD� 

(SLGHPLROyJLFDPHQWH�� HVWRV� WXPRUHV� GHVWDFDQ� SRU�
VHU�HO�FiQFHU�VyOLGR�PiV�FRP~Q�HQ�SHGLDWUtD��\�HO�VH�
JXQGR�GH�WRGRV�ORV�FDVRV�GH�FiQFHU�LQIDQWLO��VROR�GHV�
SXpV�GH�OD� OHXFHPLD��/RV�PiV�IUHFXHQWHV�VRQ�ORV�DV�
WURFLWRPDV�\�PHGXOREODVWRPDV��(Q�FXDQWR�D�OD�ORFDOL�
]DFLyQ�GH�ORV�WXPRUHV��HQ�DGXOWRV������GH�HOORV�VRQ�
VXSUDWHQWRULDOHV��PLHQWUDV�TXH��HQ�ORV�QLxRV��OD�GLVWUL�
EXFLyQ�VH�DFHUFD�DO�������HQWUH�VXSUD�H�LQIUDWHQWRULDO� 


