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7R[LFLGDG�GH�OD�WHUDSLD�RQFROyJLFD��YLHMRV�\�QXHYRV�UHWRV 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��5HQGRyQ-*DUFtD�+RPHUR 

5HGDFWy��*XHYDUD-0RUHQR�6DOPD�3DORPD� 

 /D� TXLPLRWHUDSLD� HV� XQ� WUDWDPLHQWR�
XWLOL]DGR�SDUD�OD�HOLPLQDFLyQ�R�VXSUHVLyQ�GH�WXPRUHV��
HQ� Vt�� HV� FDSD]� GH� LQGXFLU� OD� PXHUWH� FHOXODU� SRU� HO�
FRQWDFWR� GHO� DJHQWH� FRQ� OD� FpOXOD� WXPRUDO�� \D� TXH�
FXHQWD� FRQ� SURSLHGDGHV� TXH� OH� SHUPLWHQ� LQKLELU�
GLYHUVDV� IDVHV� GHO� FLFOR� FHOXODU� TXH� VRQ� QHFHVDULDV�
SDUD�HO�GHVDUUROOR�GH�OD�FpOXOD�FDQFHUtJHQD�� 

(O� WUDWDPLHQWR� TXLPLRWHUDSpXWLFR� KDELWXDOPHQWH� VH�
DGPLQLVWUD� SRU� YHQDV� SHULIpULFDV�� VLQ� HPEDUJR�� KD\�

GLIHUHQWHV� YtDV� SRU�
ODV� TXH� HV� SRVLEOH�
TXH� VHD�
DGPLQLVWUDGD�� VLQ�
HPEDUJR��HV�PHQRV�
IUHFXHQWH�� SXHGH�
VHU�SRU�YtD�GLUHFWD��
LQWUDFDYLWDULD�� SRU�
PHGLR� GH� FDWpWHU�
FHQWUDO��HQWUH�RWUDV��
/D� YtD� GH�
DGPLQLVWUDFLyQ� QR�
KDFH� QLQJXQD�
GLIHUHQFLD� HQ� HO�
WUDWDPLHQWR�� QR�
REVWDQWH�� SXHGH�
DGHFXDUVH� SDUD�
PDQWHQHU� VDQR� \�
QR� GDxDU� DO� WHMLGR�
FRODWHUDO� 

/D� TXLPLRWHUDSLD�
VH� SXHGH� DGPLQLVWUDU� GH� PXFKDV� PDQHUDV� FRPR� VH�
PHQFLRQy�DQWHULRUPHQWH��DKRUD�ELHQ��H[LVWHQ�YtDV�TXH�
VRQ�PXFKR�PHQRV� IUHFXHQWHV� FRPR� HV� OD� YtD� WySLFD�
TXH� HQ� OD� DFWXDOLGDG� HV� PX\� UDUR� YHU� HVWH� WLSR� GH�

WHUDSLD�� DO� LJXDO� TXH� OD� WHUDSLD� SRU� YtD� SOHXUDO� H�
LQWUDWHFDO�� (V� LPSRUWDQWH� GHVWDFDU� TXH� OD�
TXLPLRWHUDSLD� QR� VROR� WUDWD� GH� VXSULPLU� HO� WXPRU�
RULJLQDO�� VLQR� TXH� WDPELpQ� VXSULPH� DO� WHMLGR�
PHWDVWDWL]DGR�� HV� GHFLU� HO� WHMLGR� DG\DFHQWH� TXH� IXH�
DOFDQ]DGR� SRU� FpOXODV� WXPRUDOHV�� \D� VHD� SRU� YtD�
KHPDWyJHQD�R�OLQIiWLFD��&LHUWDPHQWH�OD�TXLPLRWHUDSLD�
FRPR� WUDWDPLHQWR� FXHQWD� FRPR� ILQ� FRP~Q� HYLWDU� OD�
PXHUWH�GHO�SDFLHQWH�� 

(O� KDEODU� GH� TXLPLRWHUDSLD� FRQ� HO� SDFLHQWH� HV� XQ�
WHPD�TXH�GHEH�VHU�WUDWDGR�FRQ�FXLGDGR�\�GHOLFDGH]D��
\D� TXH� OD� XWLOL]DFLyQ� GH� OD� TXLPLRWHUDSLD� FRPR�
WUDWDPLHQWR� FRQWUD� OD� PD\RUtD� GH� ODV� QHRSODVLDV� QR�
VLHPSUH� IXQFLRQD�GHO� WRGR��SHUGLHQGR�DVt� OD�YLGD�GH�
PXFKRV�SDFLHQWHV�� 

7XPRUHV� JHUPLQDOHV� FRPR� OR� VRQ� HO� FiQFHU� GH�
WHVWtFXORV� HQ� KRPEUHV�� OLQIRPDV� +RGJNLQ�� OLQIRPDV�
QR�+RGJNLQ�� OLQIRPD� GH�%XUNLWW� \� FRULRFDUFLQRPDV��
VH� FRQVLGHUDQ� SRWHQFLDOPHQWH� FXUDEOHV� IUHQWH� D�
TXLPLRWHUDSLD�� 

5HWRPDQGR�HO�WHPD�GHO�WUDWR�FRQ�HO�SDFLHQWH�VREUH�OD�
TXLPLRWHUDSLD�� VH� OH� GHEH� LQIRUPDU� \� GHMDU� HQ� FODUR�
TXH� VX� FXHUSR� VH� HQFRQWUDUi� HQ� UHPLVLyQ�� HV� GHFLU��
TXH�ORV�VLJQRV�\�VtQWRPDV�SXHGHQ�GLVPLQXLU�SDUFLDO�R�
FRPSOHWDPHQWH� VLQ� HPEDUJR� HVWR� QR� LQGLFD� OD�
FXUDFLyQ�WRWDO�GH�pVWH�� 

/D� TXLPLRWHUDSLD� \� VXV� LQGLFDFLRQHV� VRQ� PX\�
SDUHFLGDV�D�ORV�DQWLELyWLFRV��\D�TXH�QR�SXHGHV�LQGLFDU�
GRV� IiUPDFRV� SHUWHQHFLHQWHV� D� XQ� PLVPR� JUXSR��
GHELGR� D� TXH� VH� QHFHVLWDQ� UHDOL]DU� FRPELQDFLRQHV�
FRQ� GLVWLQWRV� IiUPDFRV� SDUD� TXH� WUDEDMHQ� FRQ�
GLVWLQWRV�PHFDQLVPRV� GH� DFFLyQ� \� DVt� VXSULPLU�PiV�
HIHFWLYDPHQWH� D� ODV� FpOXODV� WXPRUDOHV�� $VLPLVPR��

)LJXUD� ����� ,OXVWUDFLyQ� GH� XQD�
PXMHU� VRPHWLpQGRVH� D� TXLPLRWH�
UDSLD� 

WHMLGRV�VH�FRQVLGHUD�IDFWRU�GH�PDO�SURQyVWLFR��'HQWUR�
GHO� FiQFHU� FHUYLFRXWHULQR� KLVWROyJLFDPHQWH� VH� SXH�
GHQ�SUHVHQWDU�FLHUWRV�WLSRV�GHQWUR�GH�ORV�FXDOHV�SXHGH�
VHU�� � SRU� FpOXODV� HVFDPRVDV� R� SUHVHQWDUVH� WDPELpQ�
FRPR�DGHQRFDUFLQRPD�� 

/D�SUHVHQWDFLyQ�FOtQLFD�GH�HWDSDV�WHPSUDQDV�HV�WRWDO�
PHQWH�DVLQWRPiWLFD��VLQ�HPEDUJR��OD�SUHVHQFLD�GH�XQ�

FiQFHU� FHUYLFRXWHULQR� GH� HWDSD� DYDQ]DGD� \D� JHQHUD�
VLQWRPDWRORJtD� FRPR� SXHGH� VHU� KHPRUUDJLD� XWHULQD�
DQRUPDO�TXH�SXHGH�VHU�SRVWFRLWDO��GRORU�SpOYLFR��KH�
PDWXULD��HQWUH�RWURV�VtQWRPDV��6X�GLDJQyVWLFR�HV�SRU�
H[SORUDFLyQ�FOtQLFD�SULPHUDPHQWH�\�SDUD�GHILQLUOR�HV�
QHFHVDULR�OD�REWHQFLyQ�GH�ELRSVLD� 
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%LRORJtD�PROHFXODU�GHO�FiQFHU��GHO�ODERUDWRULR�D�OD�FOtQLFD 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��$VWXGLOOR-GH�OD�9HJD�+RUDFLR 

5HGDFWy��*DOLQGR-&yUGRYD�.DUHP� 

(O�FiQFHU�KD�HYROXFLRQDGR�LJXDO�TXH�D�HYROX�
FLRQDGR� HO� FRQRFLPLHQWR� GH� ODV� HQIHUPHGDGHV� HQ� HO�
VHU�KXPDQR��GHVGH�ORV�DUWtFXORV�SXEOLFDGRV�HQ�GRQGH�
VH�KDEOD�GH�ODV�QXHYDV�FDXVDV�GH�FiQFHU��KR\�HQ�GtD�
HO� FiQFHU� HV�XQD� HQIHUPHGDG�FRPSOHMD�TXH� WLHQH�XQ�
HQIRTXH�JHQpWLFR�� 

&XDQGR�KDEODPRV�GH�JHQpWLFD�\�GH�JHQyPLFD�KDEOD�
PRV�GHO�'1$��XQD�PROpFXOD�SDUDOHOD��FRPSOHPHQWD�
ULD� SROLPpULFD�� EDVDGR� HQ� FLQFR� EDVHV� QLWURJHQDGDV��

ODV� FXDOHV� D� VX� YH]� VH� FRPELQDQ� SDUD� IRUPDU� HVWDV�
HVWUXFWXUDV�KHOLFRLGDOHV��/D� LQIRUPDFLyQ� JHQpWLFD� VH�
YD� WUDGXFLHQGR� \� HVWi� LQIRUPDFLyQ� FRPR� FXDOTXLHU�
PROpFXOD� HV� VXVFHSWLEOH� D� FDPELRV�� &XDQGR� KDEOD�
PRV� GH� GHILQLFLRQHV� GH� JHQpWLFD� \� JHQyPLFD�� WHQH�
PRV�TXH� HQWHQGHU�TXH� HO� FiQFHU� WLHQH�XQ� LQYROXFUD�
PLHQWR� JHQpWLFR�� 3ULPHUR� ORV� FRQFHSWRV� EiVLFRV�� HO�
JHQRWLSR� HV� OD� LQIRUPDFLyQ� FRQWHQLGD� GH� QXHVWURV�
JHQHV�PLHQWUDV�TXH�HO�IHQRWLSR�HV�OD�WUDGXFFLyQ�HQ�OD�

SDUD�LQGLFDU�XQ�DQWLQHRSOiVLFR�VH�WLHQH�TXH�WRPDU�HQ�
FXHQWD�TXH�WLSR�GH�WXPRU�HV�HO�TXH�WLHQH�HO�SDFLHQWH��
SDUD� HVWR�H[LVWHQ�FRQVHQVRV�\� HVTXHPDV�HVWLSXODGRV�
D� QLYHO� LQWHUQDFLRQDO�� � $� SURSyVLWR� GH� OR� GLFKR�� HV�
PX\� LPSRUWDQWH� VDEHU� OD� HWLRORJtD� WXPRUDO� FRPR�\D�
VH�PHQFLRQy��FRPR�WDPELpQ�HV�GH�VXPD�UHOHYDQFLD�HO�
FRQRFHU�OD�VHQVLELOLGDG�GHO�SDFLHQWH�D�OD�TXLPLRWHUD�
SLD�SDUD�OD�HOHFFLyQ�GHO�HVTXHPD�GH�WUDWDPLHQWR�FRQ�
HO�TXH�VHUi�WUDWDGR�� 

8QR�GH�ORV�JUXSRV�PiV�XWLOL]DGRV�SDUD�HO�WUDWDPLHQWR�
GH�WXPRUHV�HV�ORV�DQWLPHWDEROLWRV��GRQGH�VH�HQFXHQ�
WUD�HO���IOXRUXUDFLOR��VLHQGR�pVWH�HO�PiV�FRQRFLGR��(O�
��IOXRUXUDFLOR�FXHQWD�FRPR�PHFDQLVPR�GH�DFFLyQ�OD�
GHSUHVLyQ� GH� ODV� FpOXODV� PHGLDQWH� OD� LQKLELFLyQ� GH�
WLPLGLODWR� VLQWDVD� REWHQLHQGR� FRPR� UHVXOWDGR� OD� LQ�
WHUIHUHQFLD�GH�OD�VtQWHVLV�GH�51$�\�'1$� 

&RQ�HO�SDVR�GHO�WLHPSR�\�OD�HYROXFLyQ�GH�OD�WHFQROR�
JtD��OD�RQFRORJtD�\�VX�WUDWDPLHQWR�KD�H[SHULPHQWDGR�
FLHUWRV�FDPELRV�HYROXWLYRV��XQ�HMHPSOR�FODUR�GH�HOOR�
HV�TXH�HQ�WLHPSRV�SDVDGRV�VH�FRQWDED�FRQ�XQ�SHTXH�
xR�DUVHQDO�GH�IiUPDFRV�TXH�DFWXDEDQ�IUHQWH�D�WXPR�
UHV��$IRUWXQDGDPHQWH��HO�DUVHQDO�GH�PHGLFDPHQWRV�VH�
KD�YXHOWR�PiV�JUDQGH�\�YDULDGR��WHQLHQGR�DVt�WHUDSLDV�
EODQFR��ODV�TXH�XWLOL]DQ�JUXSRV�GH�IiUPDFRV�TXH�EOR�
TXHDQ�HO�FUHFLPLHQWR�\� OD�GLVHPLQDFLyQ�GH� WXPRUHV��
VLHQGR�PHQRV�DJUHVLYD�SDUD�ODV�FpOXODV�QRUPDOHV�TXH�
OD�TXLPLRWHUDSLD��$GHPiV��VH�FXHQWD�WDPELpQ�FRQ�OD�
D\XGD�GH�OD�LQPXQRWHUDSLD��OD�FXDO�VH�EDVD�HQ�OD�IXQ�
FLyQ�GH�ORV�OLQIRFLWRV�7�FLWRWy[LFRV�� 

'HQWUR� GH� ORV� IiUPDFRV� UHODWLYDPHQWH� QXHYRV�� VH�
FXHQWD� FRQ� ORV� LQKLELGRUHV� GH� OD� ()*5�� VLHQGR� HO�
&HWX[LPDE�HO�PiV�FRQRFLGR�GH�HVWRV�PHGLFDPHQWRV��
SRU�RWUD�SDUWH��VH�FXHQWDQ�FRQ�ORV�LQKLELGRUHV�GH�WLUR�
VLQD� FLQDVD� FRP~QPHQWH� XWLOL]DGRV� SDUD� FiQFHU� GH�
ULxyQ��UHFWR�\�FRORQ�� 

([LVWHQ� YDULRV� WLSRV� GH� TXLPLRWHUDSLD� FRQ� GLYHUVDV�
IXQFLRQHV�FDGD�XQR��SULPHUDPHQWH��VH�WLHQH�D�OD�TXL�
PLRWHUDSLD� GH� LQGXFFLyQ�� pVWD� WLHQH� FRPR� IXQFLyQ�
PHMRUDU�OD�FDOLGDG�GH�XQ�SDFLHQWH�TXH�WLHQH�XQ�FiQFHU�
WRWDOPHQWH�DYDQ]DGR��SRU�RWUD�SDUWH��VH�FXHQWD�FRQ�OD�
TXLPLRWHUDSLD�QHRDG\XYDQWH�OD�FXDO�HV�XWLOL]DGD�SDUD�
UHGXFLU�HO�WDPDxR�GH�ORV�WXPRUHV��SHUPLWLHQGR�DVt�VX�
H[WLUSDFLyQ�FRQ�PD\RU�HILFDFLD�� 

7DPELpQ�� H[LVWH� OD� TXLPLRWHUDSLD� DG\XYDQWH� TXH� HV�
DSOLFDGD� FXDQGR� VH� FRQVLJXH� HO� FRQWURO� ORFDO� GH� XQ�
FiQFHU�QR�WDQ�DYDQ]DGR��)LQDOPHQWH��HQ�XQ�SDFLHQWH�
TXH� \D� KD� UHFLELGR� WHUDSLD� QHRDG\XYDQWH�� VH� KD� VR�
PHWLGR�D�FLUXJtD�\�WUDWDGR�FRQ�WHUDSLD�DG\XYDQWH��VH�
GHWHUPLQD� OD� LQGXFFLyQ�GH� OD�TXLPLRWHUDSLD�H[WHQGL�
GD� 

(O�LQWHUYDOR�GH�WLHPSR�TXH�KD\�HQWUH�XQD�DSOLFDFLyQ�
\�RWUD��GHEH�GH�VHU�DGHFXDGR��\D�TXH�HV�XQ�WUDWDPLHQ�
WR�PX\�GHOLFDGR��TXH��VL�HV�UHJLGR�FRQ�XQ�SHUtRGR�GH�
WLHPSR�PX\�SHTXHxR�HQWUH�XQD� \�RWUD�� VH�DXPHQWDQ�
ORV�QLYHOHV�GH�WR[LFLGDG�SHUMXGLFDQGR�DVt�D�SDFLHQWH��
2WUR� DVSHFWR� D� FRQVLGHUDU� HV� TXH� OD� GRVLV� GHEH� VHU�
DGHFXDGD�\�SHUVRQDOL]DGD�D�FDGD�SDFLHQWH�SDUD�HYLWDU�
HIHFWRV�VHYHURV�� 

  


