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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�� 
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IRUPD�TXH�RIUHFHQ�HVWRV�JHQHV��/DV�PXWDFLRQHV�SXH�
GHQ�VHU�GH�GRV�WLSR��VRPiWLFDV�R�JHUPLQDOHV��/DV�VR�
PiWLFDV�VRQ�DTXHOODV�TXH�VH�DGTXLHUHQ�GXUDQWH�OD�YL�
GD�GH�XQ�LQGLYLGXR��\�ODV�JHUPLQDOHV�VRQ DTXHOODV�TXH�
VH�KHUHGDQ�GH�ORV�LQGLYLGXRV�� 

(Q�OD�HUD�GH�OD�PH�
GLFLQD� PROHFXODU��
TXH� QDFH� DQWHV� GH�
OD� PHGLFLQD� JHQy�
PLFD�� GRQGH� FR�
PHQ]iEDPRV� D� HQ�
WHQGHU� TXH� ODV� HQ�
IHUPHGDGHV� WHQtDQ�
XQ� FRPSRUWDPLHQ�
WR� EDVDGR� HQ� ODV�
PROpFXODV�� GRQGH�
ORV� TXtPLFRV� IXH�
URQ� ORV� SULPHURV�
TXH� FRPHQ]DURQ� D�
KDFHU� HVWRV� GHVD�
UUROORV�\�SRVWHULRU�

PHQWH�YLQLHURQ�\D�ODV�LQWHJUDFLRQHV�GH�ORV�ItVLFRV��ORV�
ELyORJRV� \� ORV� ELRTXtPLFRV� TXH� GLHURQ� RULJHQ� D� OD�
PHGLFLQD�PROHFXODU��/D�PHGLFLQD�PROHFXODU�KR\�WLH�
QH�XQD�WUDVFHQGHQFLD�TXH�YLHQH�KDFLHQGR�XQ�HQWHQGL�
PLHQWR�FDGD�YH]�PiV�VREHUDQR�GH�OR�TXH�HV�HO�FiQFHU��
KR\� GLDJQRVWLFDU� FiQFHU� HV� XWLOL]DU� XQD� SODWDIRUPD�
JHQpWLFD�R�JHQyPLFD��OD�GLIHUHQFLD�HQWUH�DPERV�FRQ�
FHSWRV�HV��OD�JHQpWLFD�HV�OR�TXH�VH�WRFD��OR�TXH�VH�YH��
OR�TXH�VH�WUDQVIRUPD��0LHQWUDV�TXH��OD�JHQyPLFD�HV�OD�
YLVLyQ�IXQFLRQDO�GHO�JHQRPD� 

�(Q�HVWH�DSUHQGL]DMH�KHPRV�HQWHQGLGR�TXH�HO�FiQFHU�
GHVGH�HO�SXQWR�GH�YLVWD�JHQyPLFR�QRV�SXHGH�DQWLFLSDU�
OD�SUHGLVSRVLFLyQ�D�ODV�HQIHUPHGDGHV��QRV�SXHGH�DQWL�
FLSDU� HO� GLDJQyVWLFR� WHPSUDQR�� HO� SURQyVWLFR� \� WDP�
ELpQ�KR\�HQ�GtD�EDVDGR�HQ� OD�PHGLFLQD�GH�SUHFLVLyQ�
SRGHPRV�GHWHUPLQDU�HO�WLSR�GH�WHUDSLD�FRQ�HO�TXH�VH�
SXHGH�DWHQGHU�HO�FiQFHU� 

�+D�KDELGR�PXFKRV�HVIXHU]RV�SRU�KDFHU�HQWHQGHU�TXH�
HO� FRQRFLPLHQWR�PROHFXODU� \�R� JHQyPLFR� OOHJXH� KD�
FLD�XQD�YLVLyQ�WHUDSpXWLFD��\�HVWR�VH�ORJUy�D�WUDYpV�GH�
XQ�FRQFHSWR�GH�PHGLFLQD�SHUVRQDOL]DGD��(O�FiQFHU�KD�
HYROXFLRQDGD�KR\�HQ�GtD�GHVGH�OR�TXH�HUD�XQD�PDOGL�
FLyQ�KXPDQD�KDVWD�VHU�XQD�DOWHUDFLyQ�JHQpWLFD�\�PR�
OHFXODU��+R\�HQ�GtD�OR�HQWHQGHPRV�FRPR�XQ�SURFHVR�
OOHQR�GH�IHQyPHQRV�ELROyJLFRV�TXH�SXHGHQ�DFWXDU�HQ�

FDGHQD� R� HQ� FRQMXQWR� SDUD� ORJUDU� HO�PDQWHQLPLHQWR�
GH�XQD�QHRSODVLD��(O�HQWHQGLPLHQWR�GH�HVWRV�SURFHVRV�
LQWHJUDOHV��GH�WRGRV�ORV�PHFDQLVPRV�TXH�SXHGHQ�HVWDU�
PRGLILFDGRV� ELROyJLFDPHQWH� HQ� XQD� FpOXOD� WXPRUDO��
VRQ�ORV�PLVPRV�TXH�KDQ�GLUHFFLRQDGR�HO�HQIRTXH�WH�
UDSpXWLFR�GHO�FiQFHU�GDQGR�D�HQWHQGHU�TXH�GHQWUR�GH�
OD�FRPSOHMLGDG�ELROyJLFD�GHO�FiQFHU�QR� WHQHPRV�HQ�
IHUPHGDGHV��WHQHPRV�HQIHUPRV�� 

 8Q�SDFLHQWH�SXHGH�WHQHU�XQD�HQIHUPHGDG�GH�XQ�WLSR�
GH�FiQFHU�GH�FRORQ��SHUR�QR�VHUi�HO�PLVPR�FiQFHU�GH�
FRORQ�GH�RWUR�SDFLHQWH��DXQ�FXDQGR�VH�HQFXHQWUHQ�HQ�
OD�PLVPD�HWDSD�FOtQLFD��FRQ�OD�PLVPD�YDULDQWH�KLVWR�
SDWROyJLFD�� GH� OD� PLVPD� HGDG�� HQ� OD� PLVPD� UHJLyQ�
JHRJUiILFD��OD�PLVPD�HWQLD�\�UD]D��FXDQGR�OR�DQDOL]D�
PRV�FRQ�OD�JHQpWLFD��<�HVWDV�GLIHUHQFLDV�HQWUH�ODV�HQ�
IHUPHGDGHV� TXH� QRV� KDEODQ� GH� FDVRV� \� SURQyVWLFRV��
KD\� HQIHUPHGDGHV� TXH� WLHQHQ�PiV� IDWDOLGDG� \� RWUDV�
FRQ�PHQRV�IDWDOLGDG��HVWiQ�WDPELpQ�HQ�HO�HQWHQGLGR��
GH� TXH� OD� SUHGLFFLyQ� SDUD� GHFLGLU� TXp� WHUDSLD� VH� OH�
SURSRUFLRQDUi�D�XQ�SDFLHQWH�VH�GHEH�EDVDU�HQ�ORV�JH�
QHV� 

�(VWH�HQWHQGLPLHQWR�OOHYD�WDPELpQ�D�HYDOXDU�\�D�UHFR�
QRFHU� TXH� H[LVWHQ� DOWHUDFLRQHV� PROHFXODUHV� GHQWUR�
GHO� FiQFHU�� 3ULPHUR� GHEHQ� GH� FXPSOLU� HO� SDUiPHWUR�
GH� VHU� IXQFLRQDOHV�� VHJXQGR� GH� VHU� FRQGXFWRUD�� HV�
GHFLU�� GH� OOHYDU� OD� WUDQVPLVLyQ� GH� XQD� FpOXOD� VDQD� D�
XQD�FpOXOD�WXPRUDO�\�WHUFHUR�GH�WHQHU�OD�FDSDFLGDG�GH�
VHU�LGHQWLILFDGDV�SDUD�SRGHU�GHILQLU�XQD�WHUDSLD��(VWR�
QRV�OOHYD�D�XQ�PRGHOR�GH�HQWHQGLPLHQWR�PiV�LQWHJUD�
GRU�GHO�FiQFHU��/D�SHUVRQDOL]DFLyQ�WLHQH�PXFKDV�H[�
SHFWDWLYDV� \� PXFKRV� WHPRUHV�� FXDQGR� WRPDPRV� OD�
LQIRUPDFLyQ� JHQpWLFD� GH� XQD� SHUVRQD� HVWDPRV� LQYD�
GLHQGR�VX�SULYDFLGDG��\D�TXH�FRQ�HO�PDWHULDO�JHQpWLFR�
VH�SXHGH�REVHUYDU�HO�SDWUyQ�JHQpWLFR�PHQGHOLDQR�TXH�
VH�SXHGH�WHQHU�SDUD�GHVyUGHQHV�PHQWDOHV��DGLFFLRQHV�
HQWUH�RWUDV�HQIHUPHGDGHV��TXH�SXHGHQ�VHU�IXQGDPHQ�
WDOHV�SDUD�GHFLGLU�VL�XQD�SHUVRQD�SXHGH�VHU�HO�OtGHU�GH�
XQD� HPSUHVD�R� VL� YD� D�PDQHMDU�XQ� FRKHWH� D� OD� OXQD��
(VD�LQYDVLyQ�GH�OD�SULYDFLGDG�HV�XQR�GH�ORV�WHPRUHV�
SULQFLSDOHV�GH�OD�LQWHUSUHWDFLyQ�GH�WRGD�HVWD�LQIRUPD�
FLyQ�JHQpWLFD� 

�+R\�KHPRV�GHVDUUROODGR�XQD�SUXHED�TXH�GRQGH�HYD�
OXDPRV����SROLPRUILVPR�JHQpWLFRV��,QFOXVR�KDFH�SUH�
GLFFLyQ�GH�LQWROHUDQFLD�D�OD�ODFWRVD��OD�LQWROHUDQFLD�D�
ORV�FDUERKLGUDWRV�HQWUH�RWUDV�DOWHUDFLRQHV��(O�FXLGDGR�
GH�OD�VDOXG�KR\�VH�EDVD�HQ�XQ�FRQFHSWR�GH� 

)LJXUD� ����� ,OXVWUDFLyQ� GH� VHU�
KXPDQR�VDOLHQGR�GH�XQ�VHJPHQWR�
GH�KHEUD�GH�$'1� 
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SHUVRQDOL]DFLyQ�\�SUHFLVLyQ��HQ�ORV�SUy[LPRV���DxRV��
QR�VH�SRGUi�HQWHQGHU�D�OD�PHGLFLQD�VL�QR�HQWHQGHPRV�
ORV� FRQFHSWRV� GH� SHUVRQDOL]DFLyQ� \� SUHFLVLyQ�� 8Q�
HMHPSOR� HV� OD� IDUPDFRJHQpWLFD�� HQ� GRQGH� DOJXQRV�
SDFLHQWHV�UHTXLHUHQ�GH�PD\RUHV�GRVLV�SDUD�FRQVHJXLU�
HO� HIHFWR� WHUDSpXWLFR� GH� DOJ~Q� PHGLFDPHQWR� SRU� VX�
YHORFLGDG�GH�SURFHVDPLHQWR�PHWDEyOLFR�R�SXHGH� VHU�
HO�FDVR�FRQWUDULR�HQ�GRQGH�OD�GRVLV�WHUDSpXWLFD�OOHJXH�
D� VHU� Wy[LFD� \� VH� OH� QHFHVLWH� DGPLQLVWUDU� XQD�PHQRU�
FDQWLGDG�SDUD�REWHQHU�HO�HIHFWR�GHVHDGR��(VWi�SUHGLF�
FLRQHV�VHUiQ�SRVLEOHV�FRQ�HVWDV�QXHYDV�WHFQRORJtDV�� 

/D� LQYHVWLJDFLyQ� WUDVODFLRQDO�HV�DTXHOOD� LQIRUPDFLyQ�
TXH�D�WUDYpV�GH�OD�LQIRUPDFLyQ�GHO�FOtQLFR��OD�PDQGD�
DO� ODERUDWRULR� SDUD� VX� LQWHUSUHWDFLyQ� \� DQiOLVLV� \� GH�
DKt�  UHJUHVD�D� OD�FOtQLFD�HQ�IRUPD�GH�XQD�DSOLFDFLyQ���
<�HVWD�LQIRUPDFLyQ�WUDVODFLRQDO�SXHGH�R�QR�SDVDU�SRU�
WRGRV� HVWRV� SDVRV�� � /RV� VLVWHPDV�1*6� VRQ� VLVWHPDV�
GH� VHFXHQFLDFLyQ� PDVLYD�� EDVDGRV� HQ� VLVWHPDV� QR�
HQ]LPiWLFRV�TXH�QRV�SHUPLWHQ�GHWHUPLQDU� OD�VHFXHQ�
FLD�GH�PLOORQHV�GH�SDUHV�GH�EDVHV�SRU�PLQXWR��GH�XQD�
PDQHUD�TXH� LQWHJUDPRV� D�SURFHVRV�GH� DQiOLVLV� FRP�
SOHMRV��(VWi�HV�XQD�SODWDIRUPD�TXH�KDFH�HVWi�VHFXHQ�
FLDFLyQ� D� XQ� ULWPR� GH� ��-���PLOORQHV� GH� EDVHV� SRU�
KRUD��/D�DSOLFDFLyQ�GH�HVWD�WHFQRORJtD�HV�LPSRUWDQWH�
SRUTXH� SHUPLWH�� HO� DQiOLVLV� GH�P~OWLSOHV�PDUFDGRUHV�
GHO�FiQFHU��FRQRFHU�SDWURQHV�GH�PHWLODFLyQ�JpQLFD�GHO�
FiQFHU��SDWURQHV�GH�H[SUHVLyQ�GHO�FiQFHU�\�HO�DQiOLVLV�
GLQiPLFR�GH�OD�HQIHUPHGDG�SDUD�HO�SURQyVWLFR�GH�ORV�
SDFLHQWHV��(Q�0p[LFR�VH�KDQ�ORJUDGR�LGHQWLILFDU�PX�
WDFLRQHV�HQ�ORV�JHQHV�GH�56��\�56��TXH�VRQ�SURSLRV�
GH�OD�PXMHU�PH[LFDQD� 

�7RGR� HVWH� FRQRFLPLHQWR� VH� FRPLHQ]D� D� DJUXSDU� HQ�
iUHDV�RQFROyJLFDV�HVSHFtILFDV��SRU�HMHPSOR��KR\�WHQH�
PRV�TXH� HYDOXDU� \� HQWHQGHU� DOWHUDFLRQHV� HVSHFtILFDV�
FRPR�HQ�HO�FiQFHU�GH�PDPD��TXH�QR�VRQ�ODV�PLVPDV�
TXH� ODV�GHO�FiQFHU�GH�FRORQ��R�TXH�DOJXQDV�YHFHV�VH�
SXHGHQ�SUHVHQWDU�HQ�FiQFHU�GHO�VLVWHPD�QHUYLRVR��(V�
Wi�FRPSOHMLGDG�HQ�HO�DQiOLVLV�QRV�OOHYD�D�XQ�HQWHQGL�
PLHQWR� JHQRWtSLFR� SDUD� FRPSUHQGHU� HO� JHQRWLSR� GH�
XQ�WXPRU�� 

/D� VHFXHQFLDFLyQ� LQLFLR� FRQ� HO� SUR\HFWR� JHQyPLFR�
KXPDQR� TXH� VH� SXEOLFy� HQ� HO� DxR� ������ GRQGH� VH�
RIUHFLy� HO� SULPHU� ERUUDGRU� FRQ� LQIRUPDFLyQ� SDUFLDO�
GHO�JHQRPD�KXPDQR��'HVSXpV�GH����DxRV�GH�WUDEDMR�
HO� SURFHVR� VH� FRPHQ]y� D� YROYHU� PiV� HFRQyPLFR�� \�
ODV�VHFXHQFLDFLRQHV�VH�YROYLHURQ�PiV�EDUDWDV��(Q�ORV�

SUy[LPRV�DxRV��HO�FRVWR�TXH�WHQGUi�VHFXHQFLDU�XQ�JH�
QRPD�FRPSOHWR�SRGUtD�HVWDU�FHUFD�GH�ORV�����GyODUHV�� 

7UDGLFLRQDOPHQWH�FXDQGR�VH�TXLHUH�DQDOL]DU�PROHFX�
ODUPHQWH�XQD�QHRSODVLD� VH� UHTXLHUH�GHO� WHMLGR�SRU� OR�
WDQWR�VH�WLHQH�TXH�REWHQHU�XQD�ELRSVLD�D�WUDYpV�GH�XQ�
SURFHGLPLHQWR� TXLU~UJLFR� R� GH� DVSLUDFLyQ�� +R\� FRQ�
OD� ELRSVLD� OtTXLGD�� VH� XWLOL]DQ� ��PO� GH� VDQJUH� FLUFX�
ODQWH�GHO�SDFLHQWH�\�GH�DKt�VH�PRGLILFD�HO�'1$�TXH�
HVWi�FLUFXODQGR�GHVGH�OD�HVFDPD�GH�ORV�WXPRUHV��GRQ�
GH�TXLHUD�TXH�OR�WHQJD�HO�SDFLHQWH�\�HVH�'1$�SURSRU�
FLRQD�XQ�HQWHQGLPLHQWR�PLFURVFRSLR�SDUD�GHWHUPLQDU�
HO�SDWUyQ�JHQpWLFR�GH�ODV�SULQFLSDOHV�PXWDFLRQHV�TXH�
SXHGHQ� VHU� VHQVLEOHV� DO� WUDWDPLHQWR�� 'H� WDO� PDQHUD�
TXH�HQ����KRUDV�GHVSXpV�GH�REWHQHU�OD�VDQJUH�GHO�SD�
FLHQWH�VH�WLHQH�XQ�SHUILO�JHQpWLFR�GHO�SDFLHQWH��(VWD�HV�
XQD� GH� ODV� UD]RQHV� TXH� KD� SHUPLWLGR� HILFLHQWH� HVWDV�
WHFQRORJtDV� 

�3RU�HVR��KR\�HQ�GtD�HO�WUDWDPLHQWR�RQFROyJLFR�QR�VH�
EDVD�HQ�XQ�HVTXHPD�HVWiQGDU��VL�QR�TXH�VH�EDVD�D�SDU�
WLU�GHO�DQiOLVLV�PXOWLJpQLFR��TXH�WLSR�GH�GURJD�R�GUR�
JDV� VH� SXHGHQ� XWLOL]DU� HQ� HO� SDFLHQWH�� /RV� WXPRUHV�
KXPDQRV��WLHQH�YDULDELOLGDG�GLIHUHQWH�HQWUH�FDGD�LQGL�
YLGXR��SRU�HVR� OD� LPSRUWDQFLD�GH� OD�SHUVRQDOL]DFLyQ��
\�HVWR�QRV�OOHYD� HQWHQGHU�WDPELpQ�GH�OD�H[LVWHQFLD�GH�
XQD�WD[RQRPtD�SDUD�HO�FiQFHU��+R\�HQ�GtD�ODV�SXEOL�
FDFLRQHV� PiV� SURPHWHGRUDV� SDUD� HO� WUDWDPLHQWR� GHO�
FiQFHU� VRQ�DTXHOODV�
EDVDGDV� HQ� HVWRV�
SHUILOHV� GH� GHWHF�
FLyQ�D�WUDYpV�GH�ORV�
SUHGLFWRUHV�PROHFX�
ODUHV�� ,QFOXVR� HO�
WXPRU�WLHQH�OD�FDSD�
FLGDG�GH�GHVDUUROODU�
UHVLVWHQFLD� DO� WUDWD�
PLHQWR� TXH� VH� HVWp�
XWLOL]DQGR�� HVWR� D�
WUDYpV�GH�GLIHUHQWHV�
PXWDFLRQHV�� HQWRQ�
FHV� HV� LPSRUWDQWH�
WUDEDMDU�HQ�OD�HODER�
UDFLyQ� GH� HVWUDWHJLDV� SDUD� LU� PLGLHQGR� HQ� TXp� PR�
PHQWR�HO�WXPRU�FRPLHQ]D�D�GHVDUUROODU�UHVLVWHQFLD�GH�
PDQHUD�TXH�VH�FDPELH�HO�WUDWDPLHQWR�� 

+R\�HQ�GtD�FXDOTXLHUD�TXH�SUDFWLTXH�OD�RQFRORJtD�\�
TXH�GHVHH�KDFHU�XQ�EXHQ�PDQHMR�WHUDSpXWLFR� 

)LJXUD������5HSUHVHQWDFLyQ�GH�
PLWRVLV�FHOXODU� 



 

5(086���(QHUR-$JRVWR�����  �ϯϰ 

$ERUGDMH�GHO�SDFLHQWH�SHGLiWULFR�FRQ�VRVSHFKD�GH�FiQFHU 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��0RUDOHV-3HUDOWD�$GULiQ 

5HGDFWy��0RUHQR-&DVWLOOR�0DUtD�3DXOD 

(O� FiQFHU� HQ� OD� HGDG� LQIDQWLO�
HV� UDUR�� \D� TXH� VRODPHQWH� UH�
SUHVHQWD� HQWUH� HO� �� \� ���� GH�
WRGRV� ORV� FDVRV� GH� FiQFHU� HQ�
JHQHUDO�� (Q� (VWDGRV� 8QLGRV�
H[LVWH� OD� HVWDGtVWLFD� HQ� GRQGH�
VH� GDQ� PiV� GH� �� PLOOyQ� ����
PLO� FDVRV� HQ� XQ� DxR�� \� VROR�
�������VH�SUHVHQWDQ�HQ�QLxRV��
HV�GHFLU��VROR�HO����VRQ�FDVRV��
(VWR�OR�KDFH�XQD�SDWRORJtD�GH�
GLItFLO� GLDJQyVWLFR� GH� IRUPD�
LQLFLDO� 

(Q� 0p[LFR� XQD� FRQVWDQWH� HQ� LQFLGHQFLD� GH� FiQFHU�
LQIDQWLO�VH�SUHVHQWD�GH�����D�����FDVRV�SRU�FDGD�PL�
OOyQ�GH�KDELWDQWHV��WHQLHQGR�DOUHGHGRU�GH�HQWUH���\���
PLO�SDFLHQWHV�SHGLiWULFRV�GLDJQRVWLFDGRV�QXHYRV�FDGD�
DxR��\�GH�HOORV�VH�PXHUHQ�PiV�GH��������6H�GHEH�HVWD�
DOWD�PRUWDOLGDG�DO�JUDQ�UHWUDVR�HQ�HO�WLHPSR�GH�GLDJ�
QyVWLFR�� DWHQLpQGRVH� DSUR[LPDGDPHQWH� FXDQGR� HO�
FiQFHU� \D� WLHQH�GH�GRV�KDVWD� FLQFR�PHVHV�GH� HYROX�
FLyQ��R�TXH�OD�PD\RUtD�YD�D�OOHJDU�HQ�HVWDGR�WDUGtR� 

/RV�FiQFHUHV�PiV�FRPXQHV�GH�SHTXHxRV�HQ�0p[LFR�
SRU� HVWXGLRV� QDFLRQDOHV� VRQ�� OD� OHXFHPLD� HQ� SULPHU�
OXJDU��FRQ�HO�����GH�ORV�FDVRV�GHO�FiQFHU��VHJXLGR�GH�
ORV� OLQIRPDV��GHVSXpV� ORV� WXPRUHV�GHO�61&��\�ILQDO�

)LJXUD� ����� /LVWRQ�
UHSUHVHQWDWLYR� GHO�
FiQFHU� LQIDQWLO�� �DXWRU��
EDUQKHDUWRZO��� 

5(680(1�'(�&21*5(62 

GH� VX� SDFLHQWH�� WHQGUi� TXH� XWLOL]DU� OD� VHFXHQFLDFLyQ�
JHQyPLFD�� (VWDV� DOWHUDFLRQHV� QRV� SHUPLWHQ� GHWHUPL�
QDU�OD�JOREDOLGDG�GHO�FiQFHU��SRU�TXH�HO�FiQFHU�JHQH�
UD�PXFKDV�FpOXODV�FRQ�GLIHUHQWH�JHQRWLSR��SRU�OR�TXH�
D�YHFHV�XQ�WUDWDPLHQWR�VH�GLULJH�D�XQDV�FORQDV�\�SHU�
VLVWH� HQ� ODV� RWUDV�� FUHDQGR� XQ� SDWUyQ� GH� UHVLVWHQFLD�
PD\RU�TXH�VH�YXHOYH�HQ�XQD�HQIHUPHGDG� LQWHUPLQD�
EOH��HQ�GRQGH�ODV�UHFXUUHQFLDV�SXHGHQ�OOHJDU�HQ�������
R�KDVWD����DxRV�GHVSXpV��3RU�HVWR�DO�SDFLHQWH�RQFROy�
JLFR�� QXQFD� VH� OH� SXHGH� DVHJXUDU� TXH� HVWi� OLEUH� GH�
FiQFHU�� 

+R\�KD\�RWURV�SDUiPHWURV�SDUD�PHGLU�OR�DSDULFLyQ�GH�
XQD�QHRSODVLD�DQWHV�GH�TXH�VH�KDJD�HYLGHQWH��HVWR�VH�
OODPD�³'1$�FLUFXODQWH´��(O�OtPLWH�GH�GHWHFFLyQ�GH�OD�
DFWLYDFLyQ� GH� XQ� FiQFHU� VH� SUHGLFH� GH�PHMRU�PDQH�
UD�  FRQ�HO� XVR�GH� OD�ELRSVLD�� SRU�TXH� VL� HO� WXPRU� OR�
SRGHPRV� GHWHUPLQDU� HQ� XQD� IDVH� VXEFOtQLFD�� HO� SD�
FLHQWH� WLHQH� PD\RU� SRVLELOLGDGHV� GH� FXUDUVH� TXH� VL�
HVSHUDPRV�D�TXH�VH�KDJD�FOtQLFDPHQWH�HYLGHQWH��/DV�
PXWDFLRQHV�GH�FiQFHU�HQ� ORV� UHFHSWRUHV�FRPR�HO�HMH�
*)5�R�HQ�ODV�SURWHtQDV�WUDQVGXFWRUHV�GH�OD�VHxDO�GHO�
UHFHSWRU� VRQ� WDPELpQ� EODQFRV� WHUDSpXWLFRV� SDUD� HO�
XVR� GH� DQWLFXHUSRV�PRQRFORQDOHV� FRPR� ODV� WHUDSLDV�
EDVDGDV�HQ�DQWLFXHUSRV�PRQRFORQDOHV�FRQWUD�UHFHSWR�

UHV�*)5��+DFH����DxRV�HQ�OD�TXLPLRWHUDSLD�WHQtDPRV�
WD]DV�GH�UHVSXHVWDV�GHO���-�����&XDQGR�VH�HPSH]D�
ED�D�XWLOL]DU�DQWLFXHUSRV��FRPR�HO�DQWL-DQWLFXHUSR�GH�
IDFWRUHV�GH�FUHFLPLHQWR�YDVFXODU� VXELy�D�����\�SR�
GtD�OOHJDU�KDVWD�HO������&XDQGR�VH�HPSH]DURQ�D�KD�
FHU�ORV�SUHGLFWRUHV�PROHFXODUHV��HQ�HO������FRPHQ]y�
D�LQFUHPHQWDU��(Q�HO������OOHJy�KDVWD�HO������FRQWUD�
XQ�����LQLFLDO��(Q�PHQRV�GH����DxRV�FDVL�VH�GXSOLFy�
ODV�WDVDV�GH�HVWRV�SDFLHQWHV��+R\�HQ�GtD�HVWRV�Q~PH�
URV�HVWiQ�HQWUH�HO���-����KDEODQGR�GH�FiQFHU�GH�FR�
ORQ�� 

(O�FiQFHU� WLHQH�KR\�HQWUH�XQ���-����GH�VHU�KHUHGD�
GR�� HQ� WRGRV� ORV� WLSRV� GH� FiQFHU� TXH� KD\��(QWRQFHV�
KR\� SRGHPRV� KDFHU� SUHGLFFLyQ�� 6L� HVWDEOHFLpUDPRV�
WRGDV�ODV�SRVLEOHV�PXWDFLRQHV�KHUHGLWDULDV�\�VH�FRP�
EDWLHUDQ� FRQ� FDPELRV� HQ� ORV� HVWLORV� GH� YLGDV� \� SUH�
YHQFLyQ�R�KDFLD�OD�E~VTXHGD�GH�XQD�GLDJQyVWLFR�WHP�
SUDQR��VH�SXGLHUD�DEDWLU�FDVL�HO�����GH�OD�VHFXHQFLD�
GHO� FiQFHU� HQ� QXHVWUR� SDtV�� (VWDPRV� KDEODQGR� GH�
�������PLO�SDFLHQWHV�GH�FiQFHU�FDGD�DxR��/D�PHGLFL�
QD�JHQyPLFD�HV�XQD�KHUUDPLHQWD�PiV��HV�XQ�FRPSOH�
PHQWR��HV�XQ�HOHPHQWR�PiV�SDUD�TXH�HO�FOtQLFR�SXHGD�
SRWHQFLDU�VX�GHFLVLyQ�WHUDSpXWLFD�� 

  


