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3ULQFLSLRV�GH�FiQFHU�FRORQ-UHFWDO 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��*yPH]-5RGUtJXH]�-RVp�(XJHQLR 

5HGDFWy��(VSLQR]D-6iQFKH]�)UDQFLVFR�/HREDUGR�\�*DOLQGR-&yUGRYD�.DUHP 

 0LHQWUDV� OD� LQFLGHQFLD� GH�
FiQFHU�HV�FRP~Q�HQ�QXHVWUR�SDtV��
KDQ� KDELGR� SDtVHV� HQ� ORV� FXDOHV�
OD� LQFLGHQFLD� KD� LGR� GHFD\HQGR�
GHVGH� ������ LQFOXVR� YHPRV� TXH�
HQ� HVWRV� SDtVHV� HO� GHFOLYH� GH� OD�
LQFLGHQFLD�GH�FiQFHU�GH�FRORQ�QR�
HV�XQLIRUPH�HQ� WRGRV� ORV�JUXSRV�
GH�HGDG��OD�H[SOLFDFLyQ�HV�VHQFL�
OOD�� HQ� HVRV� SDtVHV� GRQGH� VH� KD�
YLVWR�HO�GHFOLYH�HV�SRUTXH�D�SDU�
WLU� GH� HVH� DxR� SRU� PHGLGDV� GH�
SUHYHQFLyQ�SDUD�HO�FiQFHU�GH�FR�

ORQ��/D�FRORQRVFRSLD��FRPR�ELHQ�VDEHPRV��HV�XQ�Pp�
WRGR�GLDJQyVWLFR�SUHVXQWLYR�GH�FiQFHU��QR�QRV�D\XGD�
VRODPHQWH� D� REVHUYDU� ODV� HWDSDV� WHPSUDQDV� GHO�PLV�
PR�� VLQR�TXH� WDPELpQ�QRV� D\XGD�D�YHU�SyOLSRV� TXH��
DXQTXH�QR�VRQ�GDxLQRV�H[LVWH� OD�HYLGHQFLD�GHO�GHVD�
UUROOR�GH�FiQFHU�GHVSXpV�GH�XQD�SROLSRVLV��<�DKRUD�OD�
SUHJXQWD�HV�¢SRU�TXp�HVWi�DXPHQWDQGR�HQ�JUXSRV�GH�
HGDG�PiV�MyYHQHV"�'DGR�TXH�OD�LQFLGHQFLD�HV�WRGDYtD�
UHODWLYDPHQWH� EDMD� QR� VH� FRQVLGHUDQ� JUXSRV� EODQFR�
SDUD�ODV�FDPSDxDV�GH�GLDJQyVWLFR�RSRUWXQR�� 

+DEODQGR�GH�ORV�IDFWRUHV�GH�ULHVJR��DOJXQRV�HVWXGLRV�
HSLGHPLROyJLFRV� DSXQWDQ� D� OD� REHVLGDG�� SHUR� VX� FR�
UUHODFLyQ� UHVXOWD� FRPSOHMD�� VH� KD� YLVWR� XQD� PD\RU�
UHODFLyQ�FRQ�HO�SHUtPHWUR�DEGRPLQDO�TXH�FRQ�HO�tQGL�
FH�PDVD� FRUSRUDO� OR� TXH� QRV� DSXQWD� FRPR�SULQFLSDO�
IDFWRU� GH� ULHVJR� D� OD� JUDVD� DEGRPLQDO�� (O� HMHUFLFLR�
ItVLFR� WDPELpQ� WLHQH� FRUUHODFLyQ� FRQ�HO� FiQFHU� FROR�
UUHFWDO��SHUR�pVWH�VH�DSUHFLD�VL�OR�FRPSDUDPRV�FRQ�HO�
tQGLFH�GH�PDVD�FRUSRUDO��DVt�PLVPR�VDEHPRV�TXH�XQD�
SHUVRQD�TXH�KDFH� HMHUFLFLR� ItVLFR� WLHQH�PHQRU�FDQWL�
GDG� GH� VXVWDQFLDV� SURLQIODPDWRULDV� FRPR� OD� SURVWD�
JODQGLQD�(��GDGR�TXH�HO�HMHUFLFLR�ItVLFR�QRV�SURGXFH�
XQD�PD\RU�DFWLYLGDG�LQWHVWLQDO�\�SRU�OR�WDQWR�XQ�PH�
QRU� FRQWDFWR� GH� ODV� VXVWDQFLDV� FDUFLQyJHQDV� FRQ� HO�
HSLWHOLR�� /D� WHUDSLD� KRUPRQDO� VXVWLWXWLYD� HQ�PXMHUHV�
TXH�\D�SDVDURQ�VX�PHQRSDXVLD�WDPELpQ�WLHQH�XQD�FR�

UUHODFLyQ�VHJ~Q�YDULRV�HVWXGLRV�TXH�VH�KDQ�KHFKR�HQ�
SREODFLRQHV�JUDQGHV��SHUR�VH�KD�YLVWR�TXH�VH�WLHQH�HO�
HIHFWR�SURWHFWRU� HQ�PXMHUHV�TXH� OOHYDQ�SRFR� WLHPSR�
GH�KDEHU�HPSH]DGR�HVWD�WHUDSLD�KRUPRQDO�VXVWLWXWLYD�� 

(O� WDEDFR�VDEHPRV�TXH� WLHQH�VXVWDQFLDV�QRFLYDV�TXH�
SXHGH�DIHFWDU�D�YDULRV�yUJDQRV�\�HQ�HO�FDVR�GHO�&ROyQ�
WLHQH� OD� IDFXOWDG�GH�SURGXFLU� DGHQRPDV�DXPHQWDQGR�
HO�ULHVJR�GH�GRV�D�FLQFR�YHFHV�SRU�OR�TXH�VHJ~Q�HVWX�
GLRV� DSUR[LPDGDPHQWH� HO� ���� GH� ORV� FiQFHUHV� GH�
&ROyQ�VH�KDQ�FDXVDGR�SRU�HVWH��/D�LQJHVWD�GH�DJHQWHV�
DQWLLQIODPDWRULRV�QR�HVWHURLGHRV�VH�KD�UHODFLRQDGR�D�
XQ�HIHFWR�SURWHFWRU�VLQ�HPEDUJR�VH�KD�OOHJDGR�HO�FRQ�
VHQVR�GH�QR�XWLOL]DU�GLFKRV�HOHPHQWRV�FRPR�SURILOiF�
WLFR� FRQWUD� HO� FiQFHU�� /D� ~QLFD� H[FHSFLyQ� HV� HQ� SD�
FLHQWHV�FRQ�VtQGURPH�GH�/\QFK�\D�TXH�WLHQH�XQD�SUH�
GLVSRVLFLyQ� JHQpWLFD� D� SDGHFHU� YDULRV� WLSRV� GH� FiQ�
FHU��D�HOORV�VH�OHV�UHFRPLHQGD�HO�XVR�GH�$VSLULQD�� 

/D�GLHWD�HV�RWUR�IDFWRU�GH�ULHVJR�TXH�KD�VLGR�PX\�HV�
WXGLDGR��\�VH�REVHUYD�TXH�FRQVXPR�GH�PXFKDV�FDOR�
UtDV��LQGHSHQGLHQWHPHQWH�TXH�OD�IXHQWH�VHDQ�FDUERKL�
GUDWRV��SURWHtQDV�R�JUDVDV�� HV�HO�YHUGDGHUR� IDFWRU�GH�
ULHVJR�� (Q� 6RQRUD� VH� GHVWDFDQ� HVWH� IDFWRU� GH� ULHVJR�
SRU�HO�FRQVXPR�GH�FDUQHV�URMDV�\�ORV�PpWRGRV�GH�FR�
FLQD�� OR�TXH�SDVD�HV�TXH�HO�PpWRGR�GH�FRFFLyQ�KDFH�
TXH�UHDFFLRQH�FRQ�FLHUWRV�DPLQRiFLGRV�OLEHUDQGR�VXV�
WDQFLDV�SHUWHQHFLHQWHV�D���IDPLOLDV��XQDV�VRQ�ODV�DPL�
QDV� DURPiWLFDV� KHWHURFtFOLFDV� \� ORV� FDUERKLGUDWRV�
DURPiWLFRV� SROLFtFOLFRV�� 3RU� OR� TXH�� DO�PRPHQWR� GH�
FRFLQDU�OD�FDUQH�VH�GHIRUPDQ�SRFDV�R�PXFKDV�GH�HV�
WDV�VXVWDQFLDV�TXH�VH�DEVRUEHQ�\�VH�PHWDEROL]DQ�HQ�HO�
KtJDGR��SRVWHULRUPHQWH�VH�GHVHFKDQ�HQ�OD�ELOLV�\�HQ�
WUD� HQ� MXHJR� HO� PHFDQLVPR� JHQpWLFR� SRU� HO� FXDO� VH�
WLHQH� SUHGLVSRVLFLyQ� R� QR� GH� IRUPDU� VXVWDQFLDV�PiV�
FDUFLQRJpQLFDV� ODV� FXDOHV� WHQGUiQ� FRQWDFWR� FRQ� ODV�
YHOORVLGDGHV�GHO�FRORQ�� 

/D�YLWDPLQD�'�VH�HQWLHQGH�FRPR�XQ�PHFDQLVPR�SUR�
WHFWRU�SHUR�WDPELpQ�KD\�HVWXGLRV�TXH�GLFHQ�TXH�PX�
FKD�YLWDPLQD�'�SXHGH�SUHGLVSRQHU�D�OD�IRUPDFLyQ�GHO�

)LJXUD����� 
/LVWRQ�UHSUHVHQ�
WDWLYR�GHO�FiQFHU�
GH�FRORQ��DXWRU��
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FiQFHU��HO�iFLGR�IyOLFR�WDPELpQ�WLHQH�HIHFWR�SURWHFWRU�
\� OD� ILEUD� VLHQGR�XQR�GH� ORV� FRPSRQHQWHV�PiV� FRQ�
WURYHUWLGRV�\�PHMRU�HVWXGLDGRV��XQRV�HVWXGLRV�LQGLFDQ�
XQD�FRUUHODFLyQ�HQWUH�PD\RU�FDQWLGDG�GH�ILEUD�FRQVX�
PLGD� \� OD� LQFLGHQFLD�GH� FiQFHU�SHUR�QLQJ~Q� HVWXGLR�
GH� LQWHUYHQFLyQ�KD�FRQILUPDGR� OD�FRUUHODFLyQ�SRU� OR�
TXH�FRPR�PpGLFRV��QR�KD\�QLQJ~Q�SUREOHPD�QL�GHEH�
KDEHU�FDUJR�GH�FRQFLHQFLD�DO��UHFRPHQGDUOD�� 

&RPR� ELHQ�PHQFLRQDPRV� ORV� SyOLSRV� VRQ� XQ� IDFWRU�
GH�ULHVJR�SDUD�OD�DSDULFLyQ�GH�FiQFHU��SHUR�QR�WRGRV�
ORV� WLSRV� GH� SyOLSRV�� ORV� SyOLSRV� DGHQRPDWRVRV� Vt�
PXHVWUDQ� FRUUHODFLyQ� HWLROyJLFD� \� DOJR� TXH� FRQRFH�
PRV�GHVGH�KDFH�PXFKR�WLHPSR�HV�TXH�WHQHU�XQ�IDPL�
OLDU� GH� SULPHU� JUDGR� FRQ� FiQFHU� GH� FRORQ� DXPHQWD�
QXHVWUD�SUREDELOLGDG�GH�SDGHFHUOD��(O�FRQVHMR�JHQpWL�
FR�D�HVDV�SHUVRQDV�GHEH�VHU�XQD�HVWUDWHJLD�TXH�HO�Pp�
GLFR�WLHQH�D�VX�GLVSRVLFLyQ��DGHPiV�SRGHPRV�HQFRQ�
WUDU�VtQGURPHV�FRPR�HO�VtQGURPH�GH�SROLSRVLV�IDPL�
OLDU��HO�FXDO�QR�UHSUHVHQWD�XQD�LQFLGHQFLD�PX\�JUDQGH�
GH�ORV�SDFLHQWHV�FRQ�FiQFHU�GH�FROyQ������SHUR�DXQ�
DVt��ODV�SHUVRQDV�FRQ�HVWH�VtQGURPH�HV�PX\�SUREDEOH�
TXH�DFDEHQ�FRQ�HVWH�FiQFHU�� 

([LVWHQ�GRV�WLSRV�GH�FiQFHU�GH�FRORQ�HO�SROLSyVLFR�\�
HO�QR�SROLSyVLFR��6H�OH�GHQRPLQD�QR�SROLSyVLFR�SRU�
TXH�WLHQH�XQD�PHQRU�FDQWLGDG�GH�SyOLSRV�TXH�VX�FRQ�
WUDSDUWH��DGHPiV��HO�JUDGR�GH�KHPDWL]DFLyQ�QR�HV�WDQ�
DOWR��SHUR�HV� LPSRUWDQWH��/D�GLVHPLQDFLyQ�SXHGH�VHU�
SRU� YtD� KHPDWyJHQD� R� OLQIiWLFD�� FXDQGR� HV� SRU� YtD�
KHPDWyJHQD�VL�HV�LPSRUWDQWH�GHWHUPLQDU�HO�OXJDU�GHO�
WXPRU��6L�KD\�GLVHPLQDFLyQ�DO�KtJDGR�SRGHPRV�DWUL�
EXLU�OD�XQD�GLVHPLQDFLyQ�SRU�OD�SRUWD�D�SDUWLU�GHO�FR�
ORQ�DVFHQGHQWH�\�VL�HV�GH�UHFWR�VH�SXHGH�LU�D�SXOPyQ�� 

6L� HQFRQWUDPRV� SDFLHQWHV� FRQ� IDFWRUHV� GH� ULHVJR� R�
SUHGLVSRVLFLyQ�JHQpWLFD�QR�KD\�TXH�HVSHUDU�D�WHQHU�HO�
FXDGUR�FOtQLFR�IUDQFR��GHVGH�HVWH�SXQWR�SRGHPRV�VR�
PHWHUOR�FDGD�DxR�D�XQD�FRORQRVFRSLD�SURILOiFWLFD��(O�
FXDGUR� FOtQLFR� LQFOX\H� VDQJUDGR� GH� WXER� GLJHVWLYR�
EDMR� TXH�PLHQWUDV�PiV� FHUFD� GHO� DQR� VHD� OD� DIHFWD�
FLyQ� OD� VDQJUH� VHUi�PiV� URMD��PiV� IUHVFD��8QD� GLIH�
UHQFLD�HQ�OD�IRUPD�GH�ODV�KHFHV�\�HO�GRORU�DEGRPLQDO�
WDPELpQ�VRQ�VtQWRPDV�GHO�FiQFHU�FRORUUHFWDO��SUHVHQ�
FLD� GH� PDVD� SDOSDEOH� \� REVWUXFFLyQ� SUHGRPLQDQWH�
PHQWH� HQ� ODGR� GHUHFKR�� (Q� HO� ODERUDWRULR� SRGHPRV�
REVHUYDU� DQHPLD� IHUURSULYD� GDGR� HO� VDQJUDGR� TXH�

SXHGH�VHU�PLFURVFy�
SLFR� R� PDFURVFySL�
FR� HO� FXDO� VH� SXHGH�
PDQLIHVWDU� FRQ� GH�
ELOLGDG�SRU�OR�TXH�VL�
WHQHPRV� XQD� SHUVR�
QD� TXH� QR� PXHVWUD�
VLQWRPDWRORJtD� VLQ�
HPEDUJR� HQ� HO� H[D�
PHQ�WHQHPRV�OD�SUH�
VHQFLD� GH� XQD�
DQHPLD� IHUURSULYD�
GHEHPRV� SHQVDU� HQ�
XQ�VDQJUDGR�GH�WXER�GLJHVWLYR�HO�FXDO�SXHGH�VHU�FDX�
VDGR�SRU� FiQFHU�R�SRU�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ��
/D�REVWUXFFLyQ� LQWHVWLQDO� WDPELpQ� HV� � GHVWDFDEOH�� VH�
SUHVHQWD� PDV� IUHFXHQFLD� HQ� QHRSODVLDV� GHO� ODGR� L]�
TXLHUGR��(O�GLDJQyVWLFR�VH�FRUURERUD�FRQ�ELRSVLD�TXH�
VH�SXHGH�KDFHU�SRU�FRORQRVFRSLD�DGHPiV�GH�OD�VROLFL�
WXG�GH�H[iPHQHV�VHJ~Q�OD�VLQWRPDWRORJtD� 

(O� DQWtJHQR� FDUFLQRHPEULRQDULR� HV� FRQYHQLHQWH� SH�
GLUOR� DQWHV� GH� FXDOTXLHU� PDQHMR� SXHV� HVWH� DQWtJHQR�
QRV�GD�OD�SRVLELOLGDG�GH�XELFDU�OD�HYROXFLyQ�GH�OD�HQ�
IHUPHGDG��/RV�HVWXGLRV�GH�LPDJHQ�FRPR�HO�XOWUDVRQL�
GR��OD�7$&�\�OD�UHVRQDQFLD�PDJQpWLFD�VRQ�~WLOHV�DQ�
WHV�GH�KDFHU�FXDOTXLHU�SURFHGLPLHQWR�TXLU~UJLFR�SDUD�
YHU�VL�QR�KD\�LQYDVLyQ�GHO�WHMLGR�SHULUUHFWDO��HO�GLDJ�
QyVWLFR� WHPSUDQR� VH� UHDOL]D�PHGLDQWH� OD� FRORQRVFR�
SLD�WUDGLFLRQDO��DXQTXH�DFWXDOPHQWH�H[LVWH�RWURV�Pp�
WRGRV� GH� GLDJQyVWLFR� FRPR� OD� FRORQRVFRSLD� YLUWXDO�
SRU� WRPRJUDItD� HQ� OD� FXDO� VH� QHFHVLWD� XQ� HQWUHQD�
PLHQWR�FRPR�UDGLyORJR�R�SRU�OR�PHQRV�PXFKD�SUiF�
WLFD�SDUD�HIHFWXDU�HO�HVWXGLR��/D�HQIHUPHGDG�PHWDVWi�
VLFD� VH�GD�SULQFLSDOPHQWH� D� ORV� JDQJOLRV� UHJLRQDOHV��
KtJDGR�\�SXOPyQ�VREUH�WRGR�DO�LQLFLR�GH�OD�HQIHUPH�
GDG� DYDQ]DGD�� 3HUR� \D� HQ� HQIHUPHGDG� DYDQ]DGD� GH�
WLHPSR�SURORQJDGR�HV�SUREDEOH�HQFRQWUDU�PHWiVWDVLV�
HQ�RYDULRV�\�VXSUDUUHQDOHV� 

/RV�WUDWDPLHQWRV�YDQ�GHVGH�FLUXJtD�UHFHSWLYD�\�UDGLR�
WHUDSLD�� OD�FXDO�HV�PX\�LPSRUWDQWH�PiV�HQ�HO�FiQFHU�
GH�UHFWR�TXH�SRU�OR�JHQHUDO�VH�GD�GH�PDQHUD�SUHRSH�
UDWRULD�SDUD�UHGXFLU�HO�WDPDxR�GH�OD�PDOLJQLGDG�\�TXH�
HO�FLUXMDQR�WHQJD�TXH�VDFULILFDU�HO�HVItQWHU�HO�SDFLHQ�
WH� 

)LJXUD� ���� &iQFHU�GH�FRORQ�HQ�
SLH]D�UHFHVLYD�GHO�FRORQ�VLJPRL�
GHV�SURGXFWR�GH�XQD� FROHFWRPtD�
�DXWRU��(PPDQXHOP��� 


