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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� 



 

5(086���(QHUR-$JRVWR�����  �Ϯϭ 

5(680(1�'(�&21*5(62 

/R�PiV� LPSRUWDQWH� GH� ORV� SURFHVRV� RQFROyJLFRV� HV�
GHWHFWDUORV�D�WLHPSR��HQ�HO�SDUWLFXODU�FDVR�GH�ORV�WX�
PRUHV�LQWUDFUDQHDOHV��HO�SUREOHPD�VH�LQFUHPHQWD�GH�
ELGR� D� OD� ORFDOL]DFLyQ� GH� ODV� PDOLJQLGDGHV�� TXH� HQ�
RFDVLRQHV�ODV�YXHOYH�LQRSHUDEOHV��3RU�HVWR�HV�LPSRU�
WDQWH� UHFRQRFHU� ODV� SULPHUDV�PDQLIHVWDFLRQHV� GH� XQ�
WXPRU�LQWUDFUDQHDO��\D�TXH�OD�GHWHFFLyQ�WHPSUDQD�HV�
XQ�LPSRUWDQWH�IDFWRU�SURQyVWLFR�SDUD�OD�VREUHYLGD�GH�
HVWRV�SDFLHQWHV�� 

'HQWUR� GHO� FXDGUR� FOtQLFR� LQLFLDO� GH� HVWRV� WXPRUHV�
GHVWDFD�OD�FHIDOHD�FRPR�HO�SULPHU�VtQWRPD�GH�ORV�SD�
FLHQWHV�� D� SHVDU� GH� VHU�PX\� LQHVSHFtILFR�� 6L� ELHQ� OD�
FHIDOHD� HV� VXPDPHQWH� FRP~Q� \� OD� JUDQ�PD\RUtD� GH�
ODV�YHFHV�HV�EHQLJQR��HVWH�SXHGH�VHU�XQD�PDQLIHVWD�
FLyQ�GH�XQ�(9&��QHXURLQIHFFLyQ�R�XQD�QHRSODVLD��(Q�
PXFKRV� FDVRV�� HO�PLVPR� SDFLHQWH� UHILHUH� OD� FHIDOHD�
FUyQLFD�SURSLD�GH�XQD� WXPRUDFLyQ�FRPR�XQ�SURFHVR�
GLVWLQWR� D� XQD� FHIDOHD� QRUPDO�� TXH� QR� WLHQGH� D� UHV�
SRQGHU� D� ORV� WUDWDPLHQWRV� KDELWXDOHV�� (Q� PXFKDV�
RFDVLRQHV�� OD� FHIDOHD� YD� DFRPSDxDGD� GH� QiXVHDV� \�
YyPLWR�GH�FDUiFWHU�SHFXOLDU�� \D�TXH�VH�GHEHQ�DO� DX�
PHQWR�GH� OD�SUHVLyQ� LQWUDFUDQHDQD� �3,&���(O�YyPLWR�
VH� SUHVHQWD� HQ� SUR\HFWLO�� VLQ� VHU� DQWHFHGLGR� GH� DU�
TXHR��\D�TXH�VX�RULJHQ�QR�HV�JiVWULFR��VLQR�SRU�LUULWD�
FLyQ�GHO�FHQWUR�GHO�YyPLWR�HQ�HO�SLVR�GHO�FXDUWR�YHQ�
WUtFXOR�� 

*HQHUDOPHQWH�� HO� SDFLHQWH� SXHGH� OOHJDU� D� FRQVXOWD�
FRQ�XQD�FHIDOHD�FUyQLFD�\�PX\�IXHUWH��TXH�OR�GHVSLHU�
WD� SRU� ODV� QRFKHV�� VH� LQFUHPHQWD� FRQ�PDQLREUDV� GH�
9DOVDOYD�� HV� YiOLGR� VRVSHFKDU� HQ� XQ� DXPHQWR� GH� OD�
3,&��(V�LPSRUWDQWH�UHDOL]DU�XQD�H[SORUDFLyQ�QHXUROy�
JLFD�FRPSOHWD�HQ�HVWRV�SDFLHQWHV��SDUD�DVt�SRGHU�GHV�
FDUWDU� RWUDV� SDWRORJtDV� \� FRQILUPDU� FOtQLFDPHQWH� XQ�
DXPHQWR� GH� OD�3,&��2WUR� GDWR� FOtQLFR� GH� UHOHYDQFLD�
HV� HO� LQLFLR� GH� FULVLV� FRQYXOVLYDV�� VREUH� WRGR� VL� VH�
SUHVHQWDQ� SRU� SULPHUD� YH]� GHVSXpV� GH� ORV� ��� DxRV��
FRQVLGHUDGDV�FRPR�GH�DSDULFLyQ�WDUGtD��6LHPSUH�KD\�
TXH�GHVFDUWDU�XQ�WXPRU�GH�61&�HQ�ORV�SDFLHQWHV�FRQ�
HSLOHSVLD� GH� DSDULFLyQ� WDUGtD�� \D� TXH� HVWD� HWLRORJtD�
FRUUHVSRQGH�D�XQD�GH� ODV�SULQFLSDOHV� FDXVDV�GH� HSL�
OHSVLD�HQWUH�ORV����\����DxRV� 

/D�LPSRUWDQFLD�GH�OD� ORFDOL]DFLyQ�GHO� WXPRU�GHVWDFD�
HQ� OD� FOtQLFD�� \D� TXH� ORV� WXPRUHV� LQIUDWHQWRULDOHV�� D�
SHVDU� GH� VHU� SHTXHxRV�� EORTXHDQ� OD� FLUFXODFLyQ� GH�

/&5�HQ�HO�FXDUWR�YHQWUtFXOR�H� LQFOXVR�SXHGHQ�FRP�
SURPHWHU� HO� HVWDGR� GH� FRQFLHQFLD� DO� GDxDU� HO� WDOOR�
FHUHEUDO��GDQGR�DVt�PDQLIHVWDFLRQHV�FOtQLFDV�PiV�HYL�
GHQWHV�\�WHPSUDQDV��FRPSDUDGR�D�ORV�WXPRUHV�VXSUD�
WHQWRULDOHV�� PLHQWUDV� TXH� XQ� WXPRU� GH� DSUR[LPDGD�
PHQWH� �� FP� VXSUDWHQWRULDO� QR� FDXVDUtD� WDQWRV� VtQWR�
PDV�� (Q� ORV� WXPRUHV� LQIUDWHQWRULDOHV� HO� SULPHU� FXD�
GUR� TXH� VH� SUHVHQWD� HV� OD� KLSHUWHQVLyQ� LQWUDFUDQHDO��
(Q� ORV�FDVRV�SHGLiWULFRV��FX\R� WXPRU�PiV� IUHFXHQWH�
HV�HO�PHGXOREODVWRPD��GHVWDFD�OD�KLGURFHIDOLD�SRU� OD�
REVWUXFFLyQ�GH�OD�FLUFXODFLyQ��TXH�LQFOXVR�SXHGH�OOH�
JDU� D� FRPSURPHWHU� HO� GHVDUUROOR� FRJQLWLYR� \� SVLFR�
PRWRU� 

(Q� OD� H[SORUDFLyQ� ItVLFD� UHVXOWD� IXQGDPHQWDO� OD� YL�
VLyQ�GHO�IRQGR�GH�RMR��3RU�WUDWDUVH�GH�XQ�SURFHVR�GH�
DXPHQWR�GH�3,&��VH�HVSHUD�HQFRQWUDU�SDSLOHGHPD��(O�
GLDJQyVWLFR�GLIHUHQFLDO�FRQ�QHXULWLV�ySWLFD�HV�FRPSOL�
FDGR�DO�EDVDUVH�VRODPHQWH�HQ� OD� LPDJHQ��VLQ�HPEDU�
JR��ORV�FXDGURV�GH�SDSLOLWLV�JHQHUDOPHQWH�FXUVDQ�FRQ�
GLVPLQXFLyQ� GH� OD� DJXGH]D� YLVXDO��PLHQWUDV� TXH� ORV�
GH�SDSLOHGHPD��QR�� 

2WUR�GDWR�LPSRUWDQWH�HV�DO�UHDOL]DU�OD�H[SORUDFLyQ�GH�
ORV� QHUYLRV� RFXODUHV� \� HQFRQWUDU� XQ� QLVWDJPXV�� KD\�
TXH�GHVFDUWDU�OD�ORFDOL]DFLyQ�GH�OD�OHVLyQ��8Q�QLVWDJ�
PXV� WLSR� YHUWLFDO� DSDUHFHUi� FXDQGR� KD\� XQD� OHVLyQ�
GLUHFWD� DO� WDOOR� FHUHEUDO�� \� VHUi� PXOWLGLUHFFLRQDO�
FXDQGR�KD\�OHVLRQHV�FHUHEHORVDV�� 

)LJXUD�����7RPRJUDItD�$[LDO�&RPSXWDUL]DGD�TXH�PXHV�
WUD�PDVD�DQyPDOD�HQ�HO�OyEXOR�SDULHWDO�GHO�ODGR�L]TXLHUGR�
�DXWRU��:LNLPHGLD�SRU�0DUYLQ���� �� 
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8QD�DWURILD�ySWLFD�SXHGH� VHU�SULPDULD�R� VHFXQGDULD��
/D�SULPDULD�VH�FDUDFWHUL]D�SRU�OHVLRQHV�RSUHVLYDV�GL�
UHFWDV�DO�QHUYLR�ySWLFR�FRPR�XQ�WXPRU�HQ�OD�EDVH�GHO�
FUiQHR�R�HQ�HO�WXEpUFXOR�GH�OD�VLOOD�SXHGH�FDXVDU�XQD�
DWURILD� ySWLFD� SULPDULD�� /D� DWURILD� ySWLFD� VHFXQGDUD�
SUHFHGH�GH�XQ�SDSLOHGHPD�FUyQLFR��8Q�WXPRU�FUDQHDO�
SXHGH� OOHYDU� D� OD� FHJXHUD�GHSHQGLHQGR�GH�GyQGH� VH�
ORFDOL]D��SRU�XQD�DWURILD�ySWLFD�VHFXQGDULD�D�XQ�SDSL�
OHGHPD�FUyQLFR�� 

'HVSXpV�GH�OD�FOtQLFD��OD�QHXURLPDJHQ�\�SUHFLVDPHQ�
WH� OD� 7&�� UHSUHVHQWD� OD� SULQFLSDO� KHUUDPLHQWD� SDUD�
LQWHJUDU�HO�GLDJQRVWLFR�GH�XQD�QHRSODVLD�LQWUDFUDQHDO��
$Vt�PLVPR��OD�PLVPD�WRPRJUDItD�SXHGH�VHU�OD�GHWHU�
PLQDQWH� HQ� OD� GLIHUHQFLDFLyQ� HQWUH� XQ� SURFHVR� PD�
OLJQR�� EHQLJQR� H� LQFOXVR� HQWUH� SURFHVRV� LQIHFFLRVRV�
FUyQLFRV�\�DJXGRV�\�GH�FDUiFWHU�YDVFXODU 

3DUD� HQWHQGHU� ODV�PDQLIHVWDFLRQHV� FOtQLFDV� \�KDOOD]�
JRV�GH�OD�H[SORUDFLyQ�HQ�HO�SDFLHQWH�FRQ�WXPRUHV�LQ�
WUDFUDQHDOHV�VH�GHEH�GHVWDFDU�OD�ILVLRSDWRORJtD�GH�HV�
WRV��([LVWHQ�WUHV�HOHPHQWRV�TXH�RFXSDQ�YROXPHQ� LQ�
WUDFUDQHDO��HO�HQFpIDOR��HO�/&5�\�OD�VDQJUH��(O�FUiQHR�

GHVWDFD�SRU�VHU�XQD�FDYLGDG�FHUUDGD�\�UtJLGD��FRQ�XQD�
3,&�QRUPDO�GH����D����PP+J��  

&XDQGR�HPSLH]D�D�GHVDUUROODUVH�XQ�DXPHQWR�GHO�YR�
OXPHQ�GH�DOJXQD�GH�ODV�HVWUXFWXUDV�GHQWUR�GHO�FUiQHR��
ODV� HVWUXFWXUDV� LQWUDFUDQHDOHV� FRPLHQ]DQ� D� UHDOL]DU�
SURFHVRV� GH� FRPSHQVDFLyQ� SDUD� GLVPLQXLU� OD� 3,&��
GHVWDFD� OD� GLVPLQXFLyQ� GH� SURGXFFLyQ� GH� /&5�� 6H�
J~Q� ODV� FXUYDV�GH�3,&�YROXPHQ�� D�SDUWLU� GH� ORV�����
PO�OD�FDYLGDG�FUDQHDQD�SLHUGH�WRWDOPHQWH�VX�FDSDFL�
GDG�GH�FRPSHQVDU� \� HV�HQWRQFHV�FXDQGR�FRPLHQ]DQ�
ORV�DXPHQWRV�DEUXSWRV� \�FOtQLFDPHQWH� VLJQLILFDWLYRV�
GH�OD�3,&�� 

(O�DXPHQWR�GH�OD�3,&�UHVXOWD�HQ�XQD�GLVPLQXFLyQ�GH�
OD�SUHVLyQ�GH�SHUIXVLyQ�FHUHEUDO��OR�FXDO�HV�FRPSHQ�
VDGR�SRU�HO�RUJDQLVPR�FRQ�XQ�DXPHQWR�GH�OD�SUHVLyQ�
DUWHULDO�VLVWpPLFD��HQ�XQ� LQWHQWR�GH�PDQWHQHU� OD�SUH�
VLyQ�GH�SHUIXVLyQ�FHUHEUDO��(V�LPSRUWDQWH�SDUD�HO�RU�
JDQLVPR�WHQHU�XQ�ULHJR�VDQJXtQHR�DGHFXDGR�DO�HQFp�
IDOR�� \D� TXH�� FRQ� SHULRGRV� GH� WLHPSR� GH� LVTXHPLD�
UHODWLYDPHQWH�FRUWRV��VH�SXHGHQ�RFDVLRQDU�GDxRV�LUUH�
YHUVLEOHV� 

&LUXJtD�PtQLPDPHQWH�LQYDVLYD 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��2OLYDUHV-7RUUHV�&DUORV�$OEHUWR 

5HGDFWy��&DPSD-1DYDUUR�$QD�%ROHQD� 

/D�FLUXJtD�PtQLPDPHQWH�LQYDVLYD�WLHQH�HQ�HO�FiQFHU�
GH�SXOPyQ�VX�SULQFLSDO�REMHWLYR�WHUDSpXWLFR��(VWR�HV�
SRU�TXH�VH�KDQ�LQWHQWDGR�FUHDU�DOWHUQDWLYDV�WHUDSpXWL�
FDV�SDUD�HVWH�FiQFHU� WDQ�DJUHVLYR��(O�FiQFHU�GH�SXO�
PyQ�QR�WLHQH�XQ�EXHQ�SDQRUDPD��8QD�LQYHVWLJDFLyQ�
HQ�HO������HQ�0p[LFR�UHSRUWR�HQ�OD�UHJLyQ�����FDVRV�
GH�FiQFHU�GH�SXOPyQ�FRQ�����PXHUWHV��(Q�ORV�HVWD�
GRV�IURQWHUL]RV�GHO�QRUWH�GH�0p[LFR�FRPR�%DMD�&DOL�
IRUQLD�� &KLKXDKXD� \� 6RQRUD� WLHQHQ� PiV� LQFLGHQFLD�
GH� FiQFHU� GH� SXOPyQ� \� HQ�PHQRV� SREODFLyQ� TXH� HO�
UHVWR�GHO�SDtV��(VWR�VH�SXHGH�GHEHU�D�TXH�ORV�HVWDGRV�
IURQWHUL]RV�FRPSDUWHQ�PXFKDV�VHPHMDQ]DV�FRQ�(VWD�
GRV� 8QLGRV� FRPR� HGXFDFLyQ�� DVSHFWRV� FXOWXUDOHV� \�
ODV� HQIHUPHGDGHV�� HQ� GRQGH� VH� HVWLPD� TXH� KD\�
���PLO�PXHUWRV�SRU�DxR��6LHQGR�HVWH�HO�SULPHU�OXJDU�
PXQGLDO� HQ� FXDQWR� D�PXHUWHV� SRU� FiQFHU� VH� UHILHUH��

FRQ� ���� SHUVRQDV� GLDULDPHQWH� D� QLYHO�PXQGLDO�� 'H�
LQFLGHQFLD�PiV�DOWD�HQ�(XURSD�\�HQ�$VLD��(Q�FKLQD�VH�
HVWLPDQ�SDUD�HO�SUy[LPR�DxR�FHUFD�GH�XQ�PLOOyQ�GH�
FDVRV�QXHYRV�GH�FiQFHU�GH�SXOPyQ�GHELGR�D�TXH�QR�
KD�UHGXFLGR�VX�QLYHO�GH�WDEDTXLVPR� 

(O�WDEDTXLVPR�HV�HO�PDV�LPSRUWDQWH�IDFWRU�GH�ULHVJR�
SDUD� HVWH� FiQFHU� \� GHSHQGLHQGR� GHO� WLHPSR� TXH� VH�
WHQJD�IXPDQGR�VHUiQ� ODV�SUREDELOLGDGHV�GH�GHVDUUR�
OODUOR��+DFLD�ORV�DxRV�GH������FRPHQ]y�HO�FRQVXPR�
GHO� WDEDFR� \� HPSH]y�D� UHSRUWDUVH� OD� LQFLGHQFLD�PD�
\RU�GH�FiQFHU�GH�SXOPyQ�� 

(O�WDEDFR�FDXVy�����PLOORQHV�GH�PXHUWHV�HQ�HO�VLJOR�
;;��6H�HVWLPD�TXH�HQ�HVWH�VLJOR�SRGUi�FDXVDU�KDVWD�
XQ� ELOOyQ� GH�PXHUWHV�� 6H� GHEH� GH� HYLWDU� HO� XVR� GHO�
FLJDUUR�HOHFWUyQLFR�\D�TXH�pVWH�HPSHRUD�OD�DGLFFLyQ�� 


