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$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��� 
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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�� 
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PHQWH� ORV� WXPRUHV� HQ� ODV� JyQDGDV��P~VFXOR�� KXHVR��
WXPRUHV� UHQDOHV��HWF��&DEH�GHVWDFDU�TXH� ORV� WUHV�SUL�
PHURV�JUXSRV�VRQ�HO�����GH�WRGD�OD�RQFRORJtD�SHGLi�
WULFD��$XQDGR�D�HVWR��VH�GHEHUtD�GH�GDU�PiV�HQIRTXH�D�
HVWDV�SDWRORJtDV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV�SD�
UD�GHWHFWDU�HQ�XQ�HVWDGLR�PiV�WHPSUDQR��GDU�XQ�GLDJ�
QyVWLFR�ILQDO�PiV�RSRUWXQR�\�HYLWDU� OD�HYROXFLyQ�GHO�
FiQFHU�\�HO�LQFUHPHQWR�GH�OD�PRUWDOLGDG� 

(Q� 6RQRUD�� ODV� OHXFHPLDV�� OLQIRPDV� \� WXPRUHV� GHO�
61&�WLHQHQ� OD�PLVPD� LQFLGHQFLD�R�SUHVHQWDFLyQ�TXH�
HQ�0p[LFR��VLHQGR�HVWRV�WUHV�JUXSRV�PiV�GHO�����GH�
ORV� FDVRV� GH� FiQFHU� LQIDQWLO�� $TXt�� ORV� VDUFRPDV� R�
WXPRUHV�GH�SDUWHV�EODQGDV�RFXSDQ�HO�VLJXLHQWH�OXJDU��
GHVSXpV� ORV� WXPRUHV� GH� KXHVRV� \� ILQDOPHQWH� UHWLQR�
EODVWRPD��HQWUH�RWURV� 

6L�VH�OOHJD�D�HQWHQGHU�SRU�TXp�HO�FiQFHU�LQIDQWLO�QR�HV�
WDQ� IUHFXHQWH�� VH� SXHGH� ORJUDU� HQWHQGHU� SRU� TXp� VH�
GLDJQRVWLFD�GH�IRUPD�WDQ�WDUGtD��(Q�FXDQWR�D�OD�VREUH�
YLGD�GH�ORV�FiQFHUHV�DQWHULRUPHQWH�PHQFLRQDGRV��ODV�
OHXFHPLDV� WLHQHQ� HO� ����DSUR[LPDGDPHQWH�� \� HV� GH�
ORV�FiQFHUHV�TXH�PiV�SUREDELOLGDG�GH�VXSHUYLYHQFLD�
WLHQH��/RV�OLQIRPDV�VRQ�ORV�SURFHVRV�TXH�PiV�VH�FX�
UDQ�HQ�0p[LFR��WHQLHQGR�PiV�GHO�����GH�VXSHUYLYHQ�
FLD��OR�PLVPR�TXH�ORV�WXPRUHV�GH�RMRV�\�ORV�UHQDOHV��
\D� TXH� VRQ� WXPRUHV� TXH� ELROyJLFDPHQWH� WLHQHQ� XQD�
EXHQD�UHVSXHVWD�DO�WUDWDPLHQWR�D�SHVDU�GH�VHU�GHWHFWD�
GRV�HQ�HVWDGLRV� WDUGtRV��(Q�FXDQWR�D� ORV� WXPRUHV�GH�
KXHVR��FRPR�HV�HO�RVWHRVDUFRPD��VROR�HO�����VH�SXH�
GH�FXUDU�� ORV� WXPRUHV�GHO�61&�WLHQHQ�HO�����GH�VX�
SHUYLYHQFLD�� \� ORV� VDUFRPDV� WDPELpQ� WHQGUiQ� PX\�
SREUH�VREUHYLGD�HQ�0p[LFR��(VWR�HV�GHILQLWLYDPHQWH�
PXOWLIDFWRULDO��SHUR�XQR�GH� ORV�DVSHFWRV�PiV� LPSRU�
WDQWHV�HV�HO�HVWDGLR�WDQ�WDUGtR�HQ�HO�TXH�VH�GHWHFWD� 

(V�SRU�HVWR�SRU�OR�TXH�HO�FiQFHU�LQIDQWLO�HV�XQ�SUREOH�
PD�GH�VDOXG�S~ELFD�� \D�TXH�HV� OD�SULQFLSDO�FDXVD�GH�
PXHUWH�HQ�HVWDV�HGDGHV�GH�HQWUH���\����DxRV��WHQLHQ�
GR�PiV�GH�������PXHUWHV�DO�DxR�HQ�0p[LFR��3DUD�HV�
WR��GHVGH�KDFH�\D�PiV�GH�FLQFXHQWD�DxRV��OD�6RFLHGDG�

$PHULFDQD�GH�&iQFHU�HQJORED�XQD�EDVH�GH�VLJQRV�\�
VtQWRPDV�PX\�FRPXQHV�� WDQWR�HQ�HO�FiQFHU�FRPR�HQ�
RWUDV�HQIHUPHGDGHV��OD�FXDO�D\XGDED�HQRUPHPHQWH�D�
ORV�PpGLFRV�D�HQIRFDU� ODV�YHUGDGHUDV�SUREDELOLGDGHV�
GH�XQ�SURFHVR�RQFROyJLFR��+D\�TXH� HQIRFDUVH� HQ� OD�
VLQWRPDWRORJtD�SDUD� ORJUDU�KDFHU�HO�DERUGDMH�GHO�SD�
FLHQWH�SHGLiWULFR�RQFROyJLFR� 

3DUD�HQIRFDU�HO� WHPD�� VH�GHVDUUROODQ�EUHYHPHQWH� ORV�
VLJXLHQWHV�FXDWUR�SDUDGLJPDV� 

· ³/RV�RMRV�QR�YHQ� OR�TXH� OD�PHQWH�QR�VD�
EH´��6H�PHQFLRQD�TXH�HQ�ORV�WXPRUHV�GHO�
61&�ORV�SDGUHV�GH�ORV�SDFLHQWHV�DVLVWHQ�DO�
KRVSLWDO�D�WUDWDU�DO�QLxR�DSUR[LPDGDPHQWH�
YHLQWH� VHPDQDV�GHVSXpV� GHO� LQLFLR�GH� ORV�
VtQWRPDV�� FRPR� SXHGH� VHU� OD� FHIDOHD�� HO�
YyPLWR��OD�ILHEUH��EDMDV�HQ�HO�UHQGLPLHQWR�
HVFRODU�� OD� LQTXLHWXG� \�PDO� KXPRU�� HQWUH�
RWURV��ORV�FXDOHV�VH�GDQ�SURJUHVLYDPHQWH� 

· ³7RGR� WXPRU� HV� LJXDO� D� FiQFHU�� KDVWD� QR�
GHPRVWUDU� OR�FRQWUDULR´��$TXt�VH�GHEH�GH�
WRPDU� HQ� FXHQWD� HO� WDPDxR� GHO� WXPRU�� OD�
FRQVLVWHQFLD�� OD� ORFDOL]DFLyQ�� OD� WHPSHUD�
WXUD�TXH�WLHQH�OD�SLHO�DOUHGHGRU�\�OD�YHOR�
FLGDG�GH�FUHFLPLHQWR��&RQ�EDVH�D�HVWR�VH�
SXHGH� GHFLU� VL� VH� WUDWD� GH� XQ� WXPRU� EH�
QLJQR� R� PDOLJQR�� 1R� VH� TXLHUH� KDFHU� HO�
GLDJQyVWLFR�GH�FiQFHU�GH�LQPHGLDWR��SHUR�
VH�SXHGH�VDOYDU�YLGDV�DO�FRQWHPSODUOR� 

· ³(O�FiQFHU�HV�XQ�JUDQ�VLPXODGRU´��(O�FiQ�
FHU�DSDUHQWD�VHU�FXDOTXLHU�HQIHUPHGDG�SRU�
VXV� VtQWRPDV� \� VLJQRV� PiV� WHPSUDQRV��
FRPR�HV�OD�ILHEUH�OD�FXDO�HVWi�SUHVHQWH�HQ�
FLHQWRV�GH�SDWRORJtDV� 

· ³/D�RQFRORJtD�HV�PiV�IiFLO�GH�OR�TXH�SDUHFH´��
GLFKR�SRU�HO�'U��*LOEHUWR�&RYDUUXELDV��\D�TXH��VL�VH�
WLHQH�DWHQFLyQ�HQ�ORV�VLJQRV�\�VtQWRPDV�\�VH�VRVSHFKD�
VREUH�XQ�FiQFHU�VHUi�PXFKR�PiV�IiFLO�OOHJDU�DO�GLDJ�
QyVWLFR�\�WUDWDPLHQWR� 
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