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*HQHUDU�\�PDQWHQHU�XQD�UHYLVWD�JHQHUDGD�GH�OD�6RFLHGDG�(VWX�
GLDQWLO�GH�0HGLFLQD�\�DILOLDGD�D�OD�UHG�GH�UHYLVWDV�LQVWLWXFLRQD�
OHV�GH�FDUiFWHU�FLHQWtILFR�HQ�GRQGH�SULQFLSDOPHQWH�ORV�DOXPQRV�
\�VHFXQGDULDPHQWH�GRFHQWHV��WUDEDMDGRUHV�R�PpGLFRV�DMHQRV�D�OD�
LQVWLWXFLyQ� SXHGDQ� WHQHU� XQ� OXJDU� SDUD� OD� GLIXVLyQ� GH� WUDEDMRV�
FLHQWtILFRV��FRQ�HO�ILQ�GH�SURSRUFLRQDU�GLIXVLyQ�GHQWUR�GH�OD�FR�
PXQLGDG�PpGLFD��)RPHQWDGR�GH�HVWD�PDQHUD�OD�LQYHVWLJDFLyQ�\�
HO�WUDEDMR�GH�UHGDFFLyQ�FLHQWtILFD� 

0LVLyQ 

9LVLyQ 
 
6HU� OD�SULQFLSDO�KHUUDPLHQWD�GH�GLIXVLyQ�FLHQWtILFD�GHQWUR�GH� OD�
UHG�GH�UHYLVWDV�LQVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG�GH�6RQRUD�SDUD�
ORV� WUDEDMRV� DFDGpPLFRV� JHQHUDGRV� SRU� HVWXGLDQWHV�� GRFHQWHV����
WUDEDMDGRUHV� \�PpGLFRV� DMHQRV� D� OD� LQVWLWXFLyQ�� DGHPiV� GH� VHU�
PHGLR�SDUD�OD�GLYXOJDFLyQ�GH�DUWtFXORV�GH�UHOHYDQFLD�DFDGpPLFD�
SDUD�HO�DOXPQDGR�GH�OD�HVFXHOD�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�
GH�6RQRUD�� 

 

7RGRV� ORV� DUWtFXORV� SUHVHQWHV� HQ� HVWD� HGLFLyQ� KDQ� VLGR� DXWRUL]DGRV� SRU� ORV� DXWRUHV� GH� ORV� PLVPRV� SDUD� VX� 
SXEOLFDFLyQ�HQ�HVWD�UHYLVWD��D�WUDYpV�GH�ORV�GRFXPHQWRV�GH�VHVLyQ�GH�GHUHFKRV�GHVWLQDGRV�SDUD�GLFKR�ILQ�VHJ~Q�
HO�SURWRFROR�TXH�ULJH�HO�SURFHGHU�GH�OD�5HYLVWD�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD� 

'HFODUDFLyQ�GH�UHVSRQVDELOLGDGHV 
(O�FRQWHQLGR�GH�ORV�DUWtFXORV�SXEOLFDGRV�HQ�ODV�GLVWLQWDV�VHFFLRQHV�GH�OD�UHYLVWD�HV�UHVSRQVDELOLGDG�GH�ORV�DXWR�
UHV�GLFKRV�DUWtFXORV��HVSHFLILFDGRV�HQ�FDGD�DUWtFXOR�� 

/DV�SHUVRQDV�TXH�FRQIRUPDQ�HO�HTXLSR�HGLWRULDO�QR�VH�KDFHQ�UHVSRQVDEOHV�GH�UHFODPRV�SRU�GLFKR�FRQWHQLGR�\�
GLFKDV�TXHMDV�GHEHUiQ�LQIRUPDUVH�DO�GLUHFWRU�GHO�&RPLWp�(GLWRULDO�'RFHQWH��SDUD�TXH�HO�ORV�GLULMD�D�ODV�DXWRUL�
GDGHV�SHUWLQHQWHV�GH�OD�8QLYHUVLGDG�GH�6RQRUD�� 

&RS\ULJKW 

'LUHFFLyQ�GH�SXEOLFDFLyQ 
8QLYHUVLGDG�GH�6RQRUD��$Y�/XLV�'RQDOGR�&RORVLR��&HQWUR��������+HUPRVLOOR��6RQRUD��0p[LFR� 
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'U��-RVp�*XLOOHUPR�/ySH]�&HUYDQWHV 
'LUHFWRU�&RPLWp�(GLWRULDO�'RFHQWH 

$DUyQ�*DVWpOXP�5HLQD 
'LUHFWRU�&RPLWp�(GLWRULDO�(VWXGLDQWLO 

/LOLDQ�*DUFtD�%DOOHVWHURV 
(GLWRU�HQ�-HIH 

$QD�%ROHQD�&DPSD�1DYDUUR 
$VLVWHQWH�(GLWRU�HQ�-HIH 

.DUHP�*DOLQGR�&yUGRYD 
$VLVWHQWH�(GLWRU�HQ�-HIH 

-XDQ�&DUORV�)LJXHURD�2UWL] 
$VLVWHQWH�(GLWRU�HQ�-HIH 

&RODERUDGRUHV�GHO�&RPLWp�(GLWRULDO�'RFHQWH��'U��0DUWLQ�,EDUUD�&HOD\D��&LUXMDQR�&DUGLR�7RUi�

FLFR� 

&RODERUDGRUHV�GHO�&RPLWp�(GLWRULDO�(VWXGLDQWLO��6HUJLR�$UWXUR�3LxD�=DUUDEDO��-XOLR�&HVDU�3D]�
&DUUDQ]D��$\OLQ�$OHMDQGUD�7RELQ�'H�OD�9DUD��0DUtD�3DXOD�0RUHQR�&DVWLOOR��6DOPD�3DORPD�*XHYDUD�0RUHQR���
)UDQFLVFR�/HREDUGR�(VSLQR]D�6iQFKH]��-XDQ�,VODV�6HUUDQR� 

&2/$%25$'25(6�'(�/26�&20,7(6�(',725,$/(6�� 

'U��6HUJLR�7UXMLOOR�/ySH] 
6HFUHWDULR 
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(',725,$/���³5HFRUGDQGR�DO�'U��1RUEHUWR�6RWHOR�
LPSXOVRU�GH�OD�FLHQFLD�\�OD�PHGLFLQD�KXPDQLWDULD´ 

 

$57Ë&8/2�25,*,1$/�³0XOWLIDFWRULDOLGDG�GH� 
VREUHFDUJD�HQ�HO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�
$O]KHLPHU�HQ�+HUPRVLOOR��6RQRUD´ 

 

$57Ë&8/2�'(�35(6(17$&,Ï1�'(�&$62���������
³%RFLR�LQWUDWRUiFLFR�FRQ�VtQGURPH�GH�YHQD�FDYD�VX�
SHULRU´ 

5(6Ò0(1(6�'(�&21*5(62�³&(086�;,,,´ 

  ³$VSHFWRV�JHQHUDOHV�GHO�FiQFHU´ 

  ³/HXFHPLD�OLQIREOiVWLFD�DJXGD�HQ�QLxRV´ 

  ³1HRSODVLDV�LQWUDFUDQHDOHV´ 

  ³&LUXJtD�PtQLPDPHQWH�LQYDVLYD´ 

  ³0DQHMR�GH�FiQFHU�GH�PDPD´ 

  ³&LUXJtD�UHFRQVWUXFWLYD�PDPDULD´ 

  ³3ULQFLSLRV�GHO�FiQFHU�FRORQUUHFWDO´ 

  ³9LUXV�GHO�3DSLORPD�+XPDQR�\�FiQFHU 
  JLQHFROyJLFR´ 

  ³7R[LFLGDG�GH�OD�WHUDSLD�RQFROyJLFD�� 
  YLHMRV�\�QXHYRV�UHWRV´ 

  ³%LRORJtD�PROHFXODU�GHO�FiQFHU��GHO 
  ODERUDWRULR�D�OD�FOtQLFD´ 

  ³$ERUGDMH�GHO�SDFLHQWH�SHGLiWULFR�FRQ 
  VRVSHFKD�GH�FiQFHU´ 

  ³$FWXDOLGDGHV�HQ�OD�GHWHFFLyQ�\�PDQHMR� 
  GHO�FiQFHU�FRORQUUHFWDO´ 

 

(175(9,67$�$�352)(6,21$/(6��������������������
³/RV�UHWRV�SDUD�HO�QXHYR�MHIH�GHO�GHSDUWDPHQWR��'U��
-RUJH�,VVDF�&DUGR]D�$PDGRU´ 

,QVWUXFFLRQHV�SDUD�DXWRU 

&RQWDFWR 
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³5HFRUGDQGR�DO�'U��1RUEHUWR�6R�
WHOR�� LPSXOVRU� GH� OD� FLHQFLD� \�����
GH�OD�PHGLFLQD�KXPDQLWDULD�´ 

*LOEHUWR�&RYDUUXELDV�(VSLQR]D 

-HIH�GHO�6HUYLFLR�GH�2QFRORJtD�3HGLiWULFD 
+RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD 
 

& RPR�SDUWH�GH�OD�UHVSRQVDELOLGDG�GH�ORV�HV�WXGLDQWHV�TXH�FRQIRUPDQ�HO�DFWXDO�&RPLWp�
$FDGpPLFR�GH�OD�6RFLHGDG�(VWXGLDQWLO��GH�
0HGLFLQD�� GH� OD� 8QLYHUVLGDG� GH� 6RQRUD��

UHVLGH� OD� FRQFLHQFLD� GH� PHMRUDU� \� � IRPHQWDU� HQ� HO�
DOXPQDGR�OD�FDSDFLGDG�GH�PDQWHQHUVH�DFWXDOL]DGR�HQ�
ORV�SUREOHPDV�GH� VDOXG� DFWXDOHV�� DVt� FRPR�HVWLPXODU�
HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�HQ�HO�iUHD�GH�VDOXG���IXQ�
GDPHQWDQ�HQ�HOOR�HO�FRPSURPLVR�GH�GLIXQGLU�WHPDV� 

(',725,$/ 

FLHQWtILFRV�UHODFLRQDGRV�FRQ�OD�VDOXG�D�WUDYpV�GH�XQD�5HYLVWD�&LHQWtILFD�³5HYLVWD�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�
GH�6RQRUD³�SHUPLWLHQGR�D�ORV�DOXPQRV�DSOLFDU�HO�FRQRFLPLHQWR�\�PDQWHQHUVH�DFWXDOL]DGRV�HQ�ORV�DYDQFHV�FLHQWt�
ILFRV�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�� 

0H��FRPSODFH�SUHVHQWDU�HO�SULPHU�YROXPHQ�GH�OD�UHYLVWD�FLHQWtILFD�HVWXGLDQWLO�GH�OD�(VFXHOD�GH�0HGLFLQD�GH�OD��
8QLYHUVLGDG�GH�6RQRUD��SULPHUD�UHYLVWD�FLHQWtILFD�GH�DXWRUtD�HVWXGLDQWLO�HQ� OD�5HS~EOLFD�0H[LFDQD�� ORJUR�TXH�
DXPHQWDUi��\�HQRUJXOOHFHUi�D�OD�(VFXHOD�GH�0HGLFLQD�\�D�OD�YH]�D�QXHVWUD��$OPD�PDWHU��8QLYHUVLGDG�GH�6RQRUD� 

/D�LQYHVWLJDFLyQ�\�SXEOLFDFLyQ�FLHQWtILFD�HV�XQ�SXQWR�PX\�UHOHYDQWH�HQ�OD�IRUPDFLyQ�GH�XQ�HVWXGLDQWH�GH�PHGL�
FLQD��/DV�HVFXHODV�PpGLFDV�PRGHUQDV�LQFRUSRUDQ�WDQWR�HO�PpWRGR�FLHQWtILFR�FRPR�OD�SUiFWLFD�FOtQLFD�HQ�VX�HGX�
FDFLyQ�EiVLFD�FOtQLFD�FLHQWtILFD��(VWR�HV�PX\�LPSRUWDQWH�SDUD�OD�IRUPDFLyQ�GH�IXWXURV�PpGLFRV�TXH�SXHGDQ�SUDF�
WLFDU�OD�0HGLFLQD�%DVDGD�HQ�OD�(YLGHQFLD��0%(�� (O�IXWXUR�GH�OD�0%(�QR�VRODPHQWH�VH�EDVD�HQ�HO�FRQRFLPLHQWR�
GHO�PpWRGR�FLHQWtILFR�VLQR�WDPELpQ�LQFOX\H�XQD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�PpGLFRV�HQ�OD�LQYHVWLJDFLyQ�  

(VWD�LGHD�LQLFLD�FRQ�HO�DSR\R�\�DXWRUL]DFLyQ�GHO�'U��1RUEHUWR�6RWHOR�&UX]���HQWRQFHV�-HIH�GHO�'HSDUWDPHQWR�GH�
0HGLFLQD�\�&LHQFLDV�GH�OD�6DOXG���DO�DOHQWDU�D�ORV�HVWXGLDQWHV�GHO�&RPLWp�$FDGpPLFR�GH�OD�6RFLHGDG�(VWXGLDQWLO�
GH�0HGLFLQD�HQ�OD�DPELFLRVD�WDUHD�GH�TXH�VH�KDFHUVH�FDUJR�GH�GHVDUUROODU�XQD�UHYLVWD�SURSLDPHQWH�HVWXGLDQWLO��
FODUR��HYDOXDGD�\�DVHVRUDGD�SRU�PpGLFRV�H�LQYHVWLJDGRUHV�H[SHUWRV�HQ�VXV�UHVSHFWLYRV�FDPSRV� 
<�FRPR�ORV�PLVPRV�HVWXGLDQWHV�GHO�&RPLWp�$FDGpPLFR�OR�GLFHQ�³'U��6RWHOR��VLHPSUH�QRV�DSR\y��VLHQGR�XQD�
JUDQ� LQVSLUDFLyQ�\�HMHPSOR�SDUD�QRVRWURV´��SDODEUDV�FRQWXQGHQWHV�GH� OR�TXH�IXH�HQ�YLGD�'U��1RUEHUWR�6RWHOR�
&UX]��\�GH�TXLHQHV�WXYLPRV�OD�IRUWXQD�GH�FRQWDU�FRQ�VX�DPLVWDG��XQ�KRPEUH�GH�JUDQ�FDOLGDG�KXPDQD��SHGLDWUD�
GH�OD�PiV�DOWD�FDWHJRUtD��LPSXOVRU�GHO�WUDEDMR�HGLWRULDO�HQWUH�ORV�PpGLFRV�\�D�TXLHQ�QRV�LQYLWDED�D�TXH�KLFLpUD�
PRV�LQYHVWLJDFLyQ�FOtQLFD�\�TXH�SXEOLFiUDPRV���<�FRPR��pO�OR�VHxDODED�HQ�P~OWLSOHV�RFDVLRQHV�PH�WRFR�RtU��³OR�
PiV�LPSRUWDQWH�HV�HO�HVWXGLR�\�HO�WUDEDMR�SDUD�TXH�OH�UHJUHVHQ�D�OD�FRPXQLGDG�WRGR�OR�TXH�VH�LQYLHUWH�HQ�QRVR�
WURV´�UHILULpQGRVH�D�ORV�HVWXGLDQWHV�GH�PHGLFLQD�\�PpGLFRV�HQ�JHQHUDO��/D�UHDOL]DFLyQ�GH�HVWH�VXHxR�OR�KXELHUD�
OOHQDGR�GH�RUJXOOR�\�VDWLVIDFFLyQ� 
 
/DV� UHYLVWDV� HVWXGLDQWLOHV� VH� SUHVHQWDQ� FRPR�XQD� RSRUWXQLGDG� ~QLFD� SDUD� FRPSURPHWHU� WHPSUDQDPHQWH� D� ORV�
HVWXGLDQWHV�FRQ�XQ�QLYHO�PiV�SHUVRQDO�\�FRPSUHQVLYR�HQ�OD�LQYHVWLJDFLyQ� 

/HV�HQYtR�XQD�FDOXURVD�IHOLFLWDFLyQ�SRU�OD�DSDULFLyQ�GH�HVWD�UHYLVWD��+DJR�YRWRV�SRU�XQD�ODUJD�YLGD�\�XQ�FUHFLHQ�
WH�p[LWR�SDUD�TXH�HVWD�SXEOLFDFLyQ�VHD�SHUPDQHQWH� 
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0XOWLIDFWRULDOLVP�RI�DO]KHLPHU�V�IDPLOLDU�
FDUHJLYHU�RYHUEXUGHQ�LQ�+HUPRVLOOR�FLW\ 

 

6WHSKDQ\�$OFiQWDUD-%DVWLGD���%ULDQ�6LOYD-
5RGUtJXH]���0LULDP�7HUHVD�'RPtQJXH]-*XHGHD���
-RUJH�,VDDF�&DUGR]D-$PDGRU�� 

 

�(VWXGLDQWH�GH�/LFHQFLDWXUD�HQ�0HGLFLQD�GH� OD�8QLYHUVLGDG�GH�
6RQRUD�� 
�'RFWRUD� HQ� 3VLFRORJtD�� VH� GHGLFD� D� OD� LQYHVWLJDFLyQ� EiVLFD� \�
DSOLFDGD� VREUH� VDOXG� \� ELHQHVWDU� HQ� IDPLOLDV� FRQ� PLHPEURV�
DGXOWRV�PD\RUHV�� 3HUWHQHFH� DO� 6LVWHPD�1DFLRQDO� GH� ,QYHVWLJD�
GRUHV��/tGHU�GHO�&XHUSR�$FDGpPLFR�³6DOXG�FRPXQLWDULD�\�SUR�
PRFLyQ�GH�OD�VDOXG�HQ�JUXSRV�YXOQHUDEOHV´�� 
�0pGLFR�(VSHFLDOLVWD�HQ�0HGLFLQD�,QWHUQD��+RVSLWDO�*HQHUDO�GHO�
(VWDGR�GH�6RQRUD��'U��(UQHVWR�5DPRV�%RXUV´��'RFHQWH�'HSDU�
WDPHQWR�GH�0HGLFLQD��8QLYHUVLGDG�GH�6RQRUD�� 

$57Ë&8/2�25,*,1$/ 

R E S U M E N 

([LVWH�XQ�IXHUWH�LPSDFWR�UHIOHMDGR�HQ�ORV�IDPLOLDUHV�GH�IDFWRUHV�TXH�URGHD�HO�FXLGDGR�GH�XQD�SHUVRQD�FRQ�HQIHU�
PHGDG�GH�$O]KHLPHU��1XHVWUR�REMHWLYR�HV�H[SRQHU�ORV�IDFWRUHV�TXH�VREUHFDUJDQ�DO�FXLGDGRU�FRQ�HO�SDGHFLPLHQ�
WR��(Q�XQ�HVWXGLR�GHVFULSWLYR�\�WUDQVYHUVDO�GH�XQ�DQiOLVLV�VHFXQGDULR�GH�ORV�GDWRV�GHO�SUR\HFWR�³(YDOXDFLyQ�GH�
XQ�PRGHOR�HVWUXFWXUDO�GH�ELHQHVWDU�VXEMHWLYR�HQ�FXLGDGRUHV�IDPLOLDUHV�GH�DGXOWRV�PD\RUHV´��VH�UHDOL]y�XQ�FRUWH�
GH����FXLGDGRUHV�IDPLOLDUHV�GH�DGXOWRV�PD\RUHV�FRQ�$O]KHLPHU�HQ�+HUPRVLOOR��6RQRUD��6H�H[WUDMHURQ�ORV�UHVXO�
WDGRV�GH�LQVWUXPHQWRV�TXH�PLGHQ�YDULDEOHV�UHODFLRQDGDV�FRQ�HO�FXLGDGRU�\�VH�EXVFDURQ�FRUUHODFLRQHV�ELYDULDGDV�
FRQ� VREUHFDUJD�� )XHURQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV� HQWUH� HQIUHQWDPLHQWR� SDUD� DOWHUDFLRQHV� HPRFLRQDOHV�
�UKR�  � ������ S�������� HVWUpV� SRU� GHSHQGHQFLD� IXQFLRQDO� �UKR�  � ������ S�������� DSHJR� VHJXUR� �UKR�  -������
S��������VDWLVIDFFLyQ�GH�DSR\R�VRFLDO��UKR� -������S�������\�GH�GLVWULEXFLyQ�GHO�FXLGDGR��UKR� -������S��������
GHSHQGHQFLD�IXQFLRQDO�GHO�SDFLHQWH� �UKR� -������S�������\�DXWRSHUFHSFLyQ�GH�VDOXG�GHO�FXLGDGRU� �UKR -�������
S��������/RV�UHVXOWDGRV�IXHURQ�OD�H[LVWHQFLD�GH�XQD�FRUUHODFLyQ�HQWUH�IDFWRUHV�SHUVRQDOHV��VRFLRIDPLOLDUHV�\�GH�
VDOXG�TXH�LQIOX\H�HQ�OD�H[LVWHQFLD�GH�VREUHFDUJD�GHO�FXLGDGRU�GHO�SDFLHQWH��/DV�OLPLWDQWHV�IXHURQ�HO�WDPDxR�GH�
OD�PXHVWUD�\�OD�IDOWD�GH�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�YDULDEOHV���������� �������������������������������������������������������������������
 3DODEUDV�FODYH��&XLGDGRUHV�IDPLOLDUHV��$GXOWRV�0D\RUHV��(QIHUPHGDG�GH�$O]KHLPHU��6REUHFDUJD��0XOWLIDFWRULDO�� 

$�VWURQJ�LPSDFW�H[LVWV�RQ�UHODWLYHV�EHFDXVH�RI�$O]KHLPHU¶V�SDWLHQW�FDUH��2XU�DLP�LV�SUHVHQW�WKH�EXUGHQ�
IDFWRUV�RYHU�WKH�FDUHJLYHU�XVLQJ�D�GHVFULSWLYH�DQG�FURVV-VHFWLRQDO�VWXG\�RI�D�VHFRQGDU\�DQDO\VLV�RI�RQH�SURMHFW�
QDPHG�³HYDOXDWLRQ�PRGHO�RI�VXEMHFWLYH�ZHOO-EHLQJ�LQ�IDPLOLDU�FDUHJLYHU�RI�ROGHU�DGXOWV´��WKH�VXUYH\V�ZDV�DS�
SOLHG� WR���� IDPLOLDU�GHPHQWLD�SDWLHQWV¶� FDUHJLYHUV� LQ�+HUPRVLOOR��6RQRUD��7KH�GDWD�ZDV� H[DPLQHG�PDQDJLQJ�
VHYHUDO�LQVWUXPHQWV�ZKLFK�PHDVXUH�YDULDEOHV�UHODWHG�ZLWK�FDUHJLYHUV�DQG�VHDUFKLQJ�ELYDULDWH�FRUUHODWLRQV�ZLWK�
RYHUEXUGHQ��&RSLQJ�GXH�WR�HPRWLRQDO�GLVWXUEDQFHV��UKR� �������S��������VWUHVV�E\�IXQFWLRQDO�GHSHQGHQF\��UKR�
 �������S��������VHFXUH�DWWDFKPHQW��UKR� -������S��������VRFLDO�VXSSRUW�VDWLVIDFWLRQ��UKR� -������S��������FDUH�
GLVWULEXWLRQ� �UKR�  -������ S�������� IXQFWLRQDO� GHSHQGHQF\� RI� SDWLHQW� �UKR�  -������ S�������� VHOI-SHUFHSWLRQ� RI�
FDUHJLYHU�KHDOWK��UKR -������S��������ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW��7KH�UHVXOWV�VKRZ�DQ�H[LVWHQFH�RI�D�FRUUHOD�
WLRQ�EHWZHHQ�SHUVRQDO��VRFLDO�IDPLO\�DQG�KHDOWK�IDFWRUV�ZLWK�LQIOXHQFH�DERXW�RYHUEXUGHQ¶V�FDUHJLYHU��7KH�OLPLWV�
ZHUH�WKH�VL]H�RI�WKH�VDPSOH�DQG�ODFN�RI�FDXVDO�UHODWLRQ�DPRQJ�YDULDEOHV��,Q�FRQFOXVLRQ��FDUHJLYHUV�DUH�DIIHFWHG�
E\�RYHUEXUGHQ�KDYH�HPRWLRQDO�GLVWXUEDQFH�DQG�VWUHVV�EHFDXVH�RI� WKH� IXQFWLRQDO�GHSHQGHQF\�RI�GHPHQWLD�SD�
WLHQW��2XU�UHVXOWV�QHHG�PRUH�FRPSOHPHQW�LQYHVWLJDWLRQV�WR�SURYLGH�PRUH�GHWDLO�LQIRUPDWLRQ�DERXW�DQRWKHU�DV�
SHFWV�RI�FDUHJLYHU¶V�KHDOWK�� 

.H\ZRUGV��)DPLOLDU�FDUHJLYHUV��2OGHU�DGXOWV��$O]KHLPHU¶V�GLVHDVH��2YHUEXUGHQ��0XOWLIDFWRULDOLW\� 

A B S T R A C T 

08/7,)$&725,$/,'$'�'(�62%5(&$5*$�(1�(/�&8,'$'25�
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�D� HQIHUPHGDG� GH�$O]KHLPHU� VH� GHILQH� FR�
PR�XQ� � WUDVWRUQR�QHXURFRJQLWLYR�TXH�VXUJH�
GH� XQD� PXWDFLyQ� JHQpWLFD�� PDQLIHVWiQGRVH�

FRQ� FDPELRV� SURJUHVLYRV� UHODFLRQDGRV� FRQ� HO� � GHV�
FHQVR�GH� OD�PHPRULD� \�HO�DSUHQGL]DMH�GH�DFXHUGR�DO�
0DQXDO�'LDJQyVWLFR� \�(VWDGtVWLFR�GH� ORV�7UDVWRUQRV�
0HQWDOHV� �'60-���� OD� PLVPD� VH� FDWHJRUL]D� FRPR�
OHYH� R�PD\RU� �FRP~QPHQWH� FRQRFLGD� FRPR� GHPHQ�
FLD��� WRPDQGR� HQ� FXHQWD� ORV� GRPLQLRV� FRJQLWLYRV�
DIHFWDGRV�� HO� FRPSRUWDPLHQWR� \� OD� DXWRQRPtD� TXH�
FRQVHUYH�HO�LQGLYLGXR��'60-��������� 

(VWH� SDGHFLPLHQWR� WLHQH� XQD� YDULDFLyQ� SUR�
SRUFLRQDO�D�OD�HGDG�DIHFWDQGR�FRQ�PD\RU�SUHYDOHQFLD�
D� OD� SREODFLyQ� GH� DGXOWRV� PD\RUHV� GH� ��� DxRV�
�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������� 

(Q�HO�������OD�GHPHQFLD�DIHFWy�D����PLOORQHV�
GH� SHUVRQDV� D� QLYHO�PXQGLDO�� DSUR[LPDGDPHQWH�� HQ�
JORED�DO����GH�OD�SREODFLyQ�HQ�JHQHUDO���/D�HWLRORJtD�
PiV�IUHFXHQWH�IXH�OD�HQIHUPHGDG�GH�$O]KHLPHU�HQ�XQ�
��-����GH�WRGRV�ORV�FDVRV���6HJ~Q�SUHGLFFLRQHV�JOR�
EDOHV��VH�FUHH�TXH��HQ�HO����������PLOORQHV�GH�SHUVR�
QDV�VXIULUiQ�DOJ~Q�WLSR�GH�GHPHQFLD��206�������� 

3RU� RWUR� ODGR�� HQ� OD� SREODFLyQ� PH[LFDQD�� OD�
HVSHUDQ]D�GH�YLGD�VH�GXSOLFD�GXUDQWH�OD�VHJXQGD�PL�
WDG�GHO��VLJOR�;;��&X\DV�SUR\HFFLRQHV�DO������ILJX�
UDQ� GH� ����� DxRV� SDUD� ODV�PXMHUHV� \� ����� DxRV� SDUD�
ORV�KRPEUHV��3RU� OR�TXH�� OD�SLUiPLGH�SREODFLRQDO�GH�
0p[LFR�FDPELDUi�GH�VX�IRUPD�WULDQJXODU��UHSUHVHQWD�
WLYD�GH�SREODFLyQ�MRYHQ��D�XQD�UHFWDQJXODU��(V�GHFLU��
FRQ� XQD�PD\RU� SURSRUFLyQ� GH� SREODFLyQ� HQ� VX� EDVH�
GDGD�SRU�SREODFLyQ�DGXOWD�PD\RU��&21$32�������� 

'XUDQWH� ������ VHJ~Q� HVWXGLRV� QDFLRQDOHV�� HO�
����GH�ORV�PH[LFDQRV�PD\RUHV�GH����DxRV�WHQtD�WUDV�
WRUQR� QHXURFRJQLWLYR� OHYH� \� XQ� ����� VH� UHSRUWDURQ�
FRQ�GHPHQFLD��0HMtD-$UDQJR�6����������(Q�HO�������
VH� UHDOL]DURQ� HVWXGLRV� GH� VHJXLPLHQWR� GH� HVWRV�PLV�
PRV� SDUWLFLSDQWHV� \� VH� HVWLPy� TXH� OD� LQFLGHQFLD� GH�
GHPHQFLD� IXH� �GH������FDVRV�SRU������SHUVRQDV�SRU�
DxR��0HMLD-$UDQJR�6�����������(Q�FRQVHFXHQFLD��KD\�
XQ�IXHUWH�LPSDFWR�HQ�ORV�IDFWRUHV�GH�VDOXG��HFRQyPL�
FRV�\� VRFLDOHV�GHO�SDtV�TXH� URGHD�HO�FXLGDGR�GH�XQD�

SHUVRQD�FRQ�GHPHQFLD��HVWH�IHQyPHQR�VH�UHIOHMD�HQ�OD�
FDUJD� ItVLFD� \� HPRFLRQDO� GH� IDPLOLDUHV�� ORV� PLVPRV�
TXH�� HVWiQ� D� FDUJR� GH� HVWRV� SDFLHQWHV� �*XWLpUUH]-
5REOHGR��������HQ�OD�PD\RUtD�GH�ORV�FDVRV� 

6H� GHEH� UHVDOWDU� TXH�� VHJ~Q� GDWRV� SURPHGLR��
ORV�FXLGDGRUHV�VH�FDUDFWHUL]DQ�SRU�VHU�GHO�VH[R�IHPH�
QLQR�\�PD\RUHV�GH����DxRV��QR�WLHQHQ�XQ�JUDGR�XQL�
YHUVLWDULR�OD�PD\RUtD��VRQ�ORV�SULQFLSDOHV�SURYHHGRUHV�
GHO�KRJDU��DGHPiV�GH�VHU�HPSOHDGRV�GH�PHGLR�WLHP�
SR�� �$VRFLDFLyQ� GH� $O]KHLPHU�� ������� � $� SHVDU� GH�
HOOR�� ODV�SROtWLFDV�S~EOLFDV�GHO�SDtV�HQIRFDQ�PiV�VXV�
REMHWLYRV�D�OD�SUHYHQFLyQ�PHGLDQWH�HO�FXLGDGR�GH�ORV�
IDFWRUHV�GH� ULHVJR� \�HQ�HO�FXLGDGR�GHO�DGXOWR�PD\RU�
FRQ�GHPHQFLD��GHMDQGR�GH�ODGR�HO�H[WHQVR�GDxR�SUR�
JUHVLYR�D� OD�VDOXG�GH�IDPLOLDUHV��TXLHQHV��FXEUHQ� ODV�
QHFHVLGDGHV�GH�SDFLHQWHV�\� IRUPDQ�XQD�SDUWH� LPSRU�
WDQWH�HQ�HO�GHVDUUROOR�GH�HVWUDWHJLDV�GLULJLGDV�DO�DSR�
\R� \� FRPSUHQVLyQ� GH� OD� HQIHUPHGDG� �*XWLpUUH]-
5REOHGR��������� 

6RQ� DFUHHGRUHV� GH� XQD� JUDQ� UHVSRQVDELOLGDG��
UHVXOWDQGR�HQ�HOORV�XQD�VREUHFDUJD�GH�WUDEDMR��&RQ�OD�
ILQDOLGDG� GH� H[SOLFDU� HVWD� ~OWLPD� FRQVHFXHQFLD�� VH�
GHVFULEH�D�FRQWLQXDFLyQ��/D�HYDOXDFLyQ�VXEMHWLYD�GHO�
HVWUpV�\�DQVLHGDG�� UHVXOWDQWH��GH� OD�SHUFHSFLyQ�H[FH�
GHQWH�GH�ODV�GHPDQGDV�H[WHUQDV�GHO�FXLGDGR�FRQ�UHV�
SHFWR�D�ORV�UHFXUVRV�GLVSRQLEOHV��:HUQHU�������� 

6H�KDQ�FUHDGR�LQVWUXPHQWRV�TXH�SHUPLWHQ�GR�
FXPHQWDU�ODV�YDULDEOHV�TXH�SXHGDQ�PHGLU�OD�FDUJD�GH�
FXLGDGR�\�DVt�HVWDEOHFHU� � LQVWUXPHQWRV�~WLOHV�SDUD� OD�
LPSOHPHQWDFLyQ� WDQWR� HQ� HO� WHUUHQR� GH� OD� LQYHVWLJD�
FLyQ�FRPR�HQ�OD�FOtQLFD��9DQ�'XUPH�������� 

&RQ�HVWD�LQYHVWLJDFLyQ�EXVFDPRV�H[SRQHU��FRQ�PD�
\RU�GHWDOOH��ORV�IDFWRUHV�TXH�VREUHFDUJDQ�DO�FXLGDGRU�
GHO�SDFLHQWH�FRQ�$O]KHLPHU��VLHQGR�HVWRV�GH�tQGROH�
SHUVRQDO��VRFLRIDPLOLDU�\�GH�VDOXG��([SRVLFLyQ�QHFH�
VDULD��SDUD�PDQWHQHU�DVt�XQD�FDOLGDG�GHO�FXLGDGR�\�ODV�
UHGHV�GH�DSR\R�IDPLOLDU�ySWLPDV�\�SHUWLQHQWHV�D�OD�
VLWXDFLyQ� 

I N T R O D U C C I Ó N  
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,QFOXVLyQ 

¨ 3DUHQWHVFR�GHO�FXLGDGRU�FRQ�HO�SDFLHQWH� 

¨ +DEHU�VLGR�KDELWDQWH�GHO�KRJDU�GHO�SDFLHQWH�R�UHDOL]DGR�XQD�YLVLWD�D�OD�VHPDQD�FRPR�PtQLPR� 

¨ +DEHU�DVLVWLGR�DO�DGXOWR�PD\RU�VHJ~Q�ODV�QHFHVLGDGHV�FRQWHPSODGDV�HQ�OD�PRGLILFDFLyQ�SRU�
'RPtQJXH]-*XHGHD�GHO�tQGLFH�GH�%DUWKHO��0DKRQH\�\�%DUWKHO��������\�OD�HVFDOD�GH�DFWLYLGD�
GHV�GH�OD�YLGD�GLDULD��/DZWRQ�\�%URG\�������� 

¨ 5HVLGLU�HQ�+HUPRVLOOR��6RQRUD� 

¨ 7HQHU����DxRV�R�PiV� 

¨ )LUPDU�OD�FDUWD�GH�FRQVHQWLPLHQWR� 

([FOXVLyQ 

¨ 3DUWLFLSDQWHV�TXH�UHFLELHURQ�DOJ~Q�SDJR�SRU�HO�FXLGDGR� 

¨ 3HUFHSFLyQ�PHQVXDO�GH���������SHVRV�PH[LFDQRV�R�PiV�VRODPHQWH�SDUD�OD�DWHQFLyQ�GHO�DGXOWR�
PD\RU� 

7DEOD����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�SDUD�ORV�SDUWLFLSDQWHV� 

M  A T E R I A L  Y  M É T O D O S  

(O� SUHVHQWH� HVWXGLR� GHVFULSWLYR� \� WUDQVYHUVDO�
HV�XQ�DQiOLVLV�VHFXQGDULR�GH�ORV�GDWRV�DUURMDGRV�HQ�HO�
SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�³(YDOXDFLyQ�GH�XQ�PR�
GHOR�HVWUXFWXUDO�GH�ELHQHVWDU�VXEMHWLYR�HQ�FXLGDGRUHV�
IDPLOLDUHV�GH�DGXOWRV�PD\RUHV´��'RPtQJXH]-*XHGHD��
�������HO� FXDO�VH� OOHYy�D�FDER�FRPR�XQ�HVWXGLR� WLSR�
WUDQVYHUVDO�� QR� H[SHULPHQWDO��0HGLDQWH�XQ�PXHVWUHR�
QR�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD��VH�UHDOL]y�XQ�FRU�
WH�GH� OD�PXHVWUD� WRWDO�GH�����D����SDUWLFLSDQWHV�� ORV�
FXDOHV�� HUDQ�FXLGDGRUHV� IDPLOLDUHV�GH�DGXOWRV�PD\R�
UHV� TXH� UHSRUWDURQ� GH� SDGHFHU� GH� OD� HQIHUPHGDG� GH�
$O]KHLPHU��HQ�OD�FLXGDG�GH�+HUPRVLOOR��6RQRUD��/RV�
FULWHULRV� GH� LQFOXVLyQ� \� H[FOXVLyQ� VH� HQOLVWDQ� HQ� OD�
7DEOD���� 

/D�HGDG�GH�ORV�FXLGDGRUHV�RVFLOy�HQWUH�ORV����
\����DxRV��(GDG�PHGLD ��������'�(� ��������DxRV���
HO�SRUFHQWDMH�GH�PXMHUHV�IXH�PD\RU�VLHQGR�HO��������
(Q�VX�PD\RUtD�IXHURQ�KLMRV�GHO�DGXOWR�PD\RU��VLHQGR�
HO�������\�HO�������YLYHQ�FRQ�pO��/D�HVFRODULGDG�GHO�
������ GH� ORV� FXLGDGRUHV� IXH� OD� SUHSDUDWRULD� R� XQD�
FDUUHUD� WpFQLFD��RWUR�������UHSRUWy�KDEHU� WHUPLQDGR�
OD�SULPDULD�\�HQ�HO�PLVPR�SRUFHQWDMH�UHSRUWDURQ�KD�
EHU� HVWXGLDGR� DOJXQD� OLFHQFLDWXUD� R� SRVJUDGR�� /D�
HGDG�GH�ORV�DGXOWRV�PD\RUHV�YDULy�HQWUH�ORV����\�ORV�
����DxRV��0HGLD ��������'�(� �������HQ�VX�PD\RUtD�
IXHURQ�PXMHUHV�FRQ�XQ�SRUFHQWDMH�GH�������� 

$GXOWRV�PD\RUHV�VH�UHSRUWDURQ�DWHQGLGRV�SRU�
VHUYLFLRV� GH� VDOXG� GH� OD� VHJXULGDG� VRFLDO� HQ� XQ�
������� VRQ� DWHQGLGRV� ������SRU� VHUYLFLRV� S~EOLFRV��
SRU� VHUYLFLRV� SULYDGRV� XQ� ����� \� QR� WLHQH� QLQJ~Q�
VHUYLFLR�GH�VDOXG�HO�������� 

 5HVSHFWR�D� ODV�GLQiPLFDV�GH�FXLGDGR��VH�REWX�
YR� TXH� HO� ������ HUDQ� FXLGDGRUHV� ~QLFRV�� PLHQWUDV�
TXH�HO�������WHQtDQ�DSR\R�GH�RWUDV�SHUVRQDV�SDUD�HO�
FXLGDGR�GHO�DGXOWR�PD\RU��GH�pVWRV��FXPSOtDQ�HO�SD�
SHO� GH� FXLGDGRU� SULQFLSDO� XQ� ������� ORV� FR-
FXLGDGRUHV�IRUPDURQ�HO�PLVPR�SRUFHQWDMH�TXH�HO�DQ�
WHULRU�\�HO������IXHURQ�FXLGDGRUHV�VHFXQGDULRV�� 

/D�VHOHFFLyQ�GH� ORV�SDUWLFLSDQWHV� IXH�UHDOL]D�
GD� SRU� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV� TXH� SURYHHQ�
VHUYLFLRV�D�SDFLHQWHV�GH�OD�WHUFHUD�HGDG��&RPR�UHTXL�
VLWR� SUHYLR� IXH� QHFHVDULD� OD� HPLVLyQ� GH� SDTXHWHV� GH�
LQIRUPDFLyQ��PiV�UHV~PHQHV�FRQ�HO�FRQWHQLGR�GH�ORV�
REMHWLYRV�GHO�SUR\HFWR��SURFHGLPLHQWRV�H�LPSOLFDFLR�
QHV�pWLFDV�FRPR�DSR\R�KDFLD�HOORV��2UGHQ�GLFWDPLQD�
GD� SRU� ODV� PLVPDV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV�
FRQVXOWDGDV�SRU�HO�HTXLSR�GH�LQYHVWLJDFLyQ� 
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6XEVHFXHQWHPHQWH�� ORV� LQVWUXPHQWRV� IXHURQ�
DSOLFDGRV�WDQWR�HQ�HO�KRJDU�GH�ORV�FXLGDGRUHV��DVt�FR�
PR� HQ� FXDOTXLHU� RWUR� OXJDU� LQGLFDGR� SRU� HO� PLVPR�
SDUWLFLSDQWH�D�ORV�LQWHJUDQWHV�GHO�HTXLSR��SUHYLDPHQ�
WH�FDSDFLWDGRV�SDUD�OD�WDUHD��HQ�XQD�VROD�VHVLyQ��HVWR�
HQ�XQ�ODSVR�GH�WLHPSR�GH�GRV�DxRV������-������ 

�(O�LQVWUXPHQWR�TXH�VH�XWLOL]y�SDUD�PHGLU�VR�
EUHFDUJD� IXH�³/D�HVFDOD�GH��� tWHPV�SDUD�&XLGDGRUHV�
)DPLOLDUHV� GH� $GXOWRV� 0D\RUHV´� �(6�&)$0�� 'R�
PtQJXH]-*XHGHD�� ������ PLGLHQGR� FRQ� HVWH� OD� IUH�
FXHQFLD�FRQ�OD�TXH�HO�FXLGDGRU�VH�VREUHFDUJD�SRU�ODV�
DFWLYLGDGHV�UHDOL]DGDV�DOUHGHGRU�GH�VX�YLGD�XWLOL]DQGR�
��SXQWRV� HQ� HVFDOD� WLSR�/LNHUW� �� �QXQFD�� � � VLHP�
SUH���OD�FRQVLVWHQFLD�LQWHUQD�SDUD�WRGD�OD�HVFDOD�IXH�GH�
������'RPtQJXH]-*XHGHD���������3DUD�PHGLU�HO�DSR�
\R�VRFLDO�SDUD�HO�FXLGDGRU�VH�XWLOL]y�³/D�HVFDOD�GH���
-LWHPV�SDUD�&XLGDGRUHV�)DPLOLDUHV�GH�$GXOWRV�0D\R�
UHV´� �($3�&)$0��'RPtQJXH]-*XHGHD� HW� DO�� ������
TXH�PLGH�FRQ�TXp�IUHFXHQFLD�ORV�FXLGDGRUHV�UHFLEHQ�
DSR\R�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�\�VX�VDWLVIDF�
FLyQ� DQWH� HOOR�� HVWD� HVFDOD� WLHQH� �� WLSRV� GH� DSR\R��
HFRQyPLFR� R� PDWHULDO� �DOID� GH� &URQEDFK � �������
SUiFWLFR��DOID�GH�&URQEDFK� �������HPRFLRQDO�R�PR�
UDO��DOID�GH�&URQEDFK� ��������GH�RULHQWDFLyQ��DOID�GH�
&URQEDFK� ��������OD�HVFDOD�PLGH�OD�IUHFXHQFLD�GH�OD�
UHFHSFLyQ�GHO�DSR\R�SRU�PHGLR�GH���SXQWRV�HQ�HVFDOD�
WLSR�/LNHUW��� QXQFD��� �VLHPSUH��\�SDUD�OD�PHGLFLyQ�
GH� VDWLVIDFFLyQ�GH�HVWH�DSR\R�VH�XWLOL]DURQ���SXQWRV�
HQ�HVFDOD�WLSR�/LNHUW��� QDGD�VDWLVIHFKR��� �PX\�VD�
WLVIHFKR��� 

3RU� RWUD� SDUWH�� VH� XWLOL]y� ³/D� (QWUHYLVWD� GH�
([SHULHQFLD�GHO�&XLGDGR´�SDUD�REVHUYDU�OD�SDUWLFLSD�
FLyQ�GH�ORV�PLHPEURV�GH�OD�IDPLOLD�\�FRQ�pVWD�OD�VD�
WLVIDFFLyQ� GHO� FXLGDGRU� FRQ� GLFKD� GLVWULEXFLyQ�
�'RPtQJXH]-*XHGHD�� ������� SDUD� HO� UHSRUWH� GH� OD�
GLVWULEXFLyQ�GH�ODV�WDUHDV�GH�FXLGDGR��HO�LQVWUXPHQWR�
PXHVWUD���SXQWRV�HQ�HVFDOD�WLSR�/LNHUW��� �PDO�GLVWUL�
EXLGDV�� �� �ELHQ�GLVWULEXLGDV�� \�SDUD�PHGLU� OD� VDWLV�
IDFFLyQ�FRQ�HVWD�GLVWULEXFLyQ���� �QDGD�VDWLVIHFKR����
 � PX\� VDWLVIHFKR��� SDUD� HYDOXDU� OD� DXWRSHUFHSFLyQ�
GHO� FXLGDGRU� VREUH� VX� SURSLD� VDOXG�� VH� XWLOL]DURQ� ��
SXQWRV�HQ�HVFDOD�WLSR�/LNHUW��� �PDO�GLVWULEXLGDV���� �
ELHQ� GLVWULEXLGDV��� /D�PHGLFLyQ� GH� DSHJR� VHJXUR� VH�

UHDOL]y�PRVWUDQGR���tWHPV�HQ���SXQWRV�HQ�HVFDOD�WLSR�
/LNHUW��� �QXQFD��� �6LHPSUH��FRQ�XQD�FRQVLVWHQFLD�
LQWHUQD� GH� ������ �'RPtQJXH]-*XHGHD�� ������� $GH�
PiV�� SDUD� OD� PHGLFLyQ� GHO� HVWUpV� SRU� GHSHQGHQFLD�
IXQFLRQDO� VH�XWLOL]DURQ��� tWHPV�HQ�HVFDOD� WLSR�/LNHUW�
�� QXQFD��� �D�YHFHV�� � � VLHPSUH�� FRQ�XQD� FRQVLV�
WHQFLD�LQWHUQD�GH��������'RPtQJXH]-*XHGHD�������� 

(O� LQVWUXPHQWR�XWLOL]DGR�SDUD� OD�PHGLFLyQ�GH�
HQIUHQWDPLHQWR� IXH� OD�³(VFDOD�GH�(QIUHQWDPLHQWR�GH�
3UREOHPDV�)DPLOLDUHV´� �((3)��&)$0��'RPtQJXH]-
*XHGHD�� HW� DO�� ������ HO� FXDO� HVWi� FRQVWLWXLGD�SRU����
UHDFWLYRV��HQ�GRQGH�VH�HYDO~DQ�ODV�HVWUDWHJLDV�GH�HQ�
IUHQWDPLHQWR� FRQ� ��� UHDFWLYRV� FDGD� XQR�� GLUHFWR-
DFWLYR�� DOWHUDFLyQ� HPRFLRQDO�� UHOLJLRVLGDG�� HYDVLyQ��
E~VTXHGD� GH� DSR\R� VRFLDO� \� UH-YDORUDFLyQ� SRVLWLYD��
GRQGH� VXV� YDORUHV� GH� FRQVLVWHQFLD� LQWHUQD� RVFLODURQ�
HQWUH������ D������� HQ� HVWH� VH�XWLOL]y�SDUD� VX� HYDOXD�
FLyQ� �� SXQWRV� HQ� HVFDOD� WLSR� /LNHUW� �� � QXQFD�� � �
VLHPSUH��VHJ~Q�OD�IUHFXHQFLD�TXH�GDED�HO�HQWUHYLVWD�
GR�D�FDGD�UHDFWLYR�� 

6LJXLHQGR� D� ORV� SURFHGLPLHQWRV� UHFRPHQGD�
GRV� SRU� 7DEDFKQLN� \� )LGHOO� �������� IXH� XWLOL]DGD� OD�
HVWDGtVWLFD� GHVFULSWLYD� \� VH� EXVFDURQ� FRUUHODFLRQHV�
ELYDULDGDV�HQ�HO�DQiOLVLV�GH�ORV�GDWRV�GH�ODV�YDULDEOHV�
FRQWLQXDV� PHGLDQWH� HO� SURJUDPD� HVWDGtVWLFR�
³6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV´��6366��
�����SDUD�:LQGRZV�� 

 

&DEH�DFODUDU�TXH��WRGRV�ORV�SURFHGLPLHQWRV�GHO�HVWX�
GLR�IXHURQ�DSUREDGRV�GH�PDQHUD�SUHYLD�SRU�HO�FRPLWp�
GH� %LRpWLFD� H� ,QYHVWLJDFLyQ� GHO� 'HSDUWDPHQWR� GH�
0HGLFLQD� \�&LHQFLDV� GH� OD� 6DOXG� GH� OD�8QLYHUVLGDG�
GH�6RQRUD��FRQVLGHUDQGR�GRFXPHQWRV�FRPR�OD�'HFOD�
UDFLyQ� GH�+HOVLQNL� \� OD� 120-���-66$�-������ TXH�
HVWDEOHFH�ORV�FULWHULRV�SDUD�OD�HMHFXFLyQ�GH�SUR\HFWRV�
GH�LQYHVWLJDFLyQ�SDUD�OD�VDOXG�HQ�VHUHV�KXPDQRV� 
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R E S U L T A D O S  

(Q� OD� 7DEOD� �� VH�PXHVWUDQ� ODV� FRUUHODFLRQHV�
H[LVWHQWHV� HQWUH� ODV� YDULDEOHV� SHUVRQDOHV� \� OD� VREUH�
FDUJD�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHL�
PHU��HQ�GRQGH�VH�HQFRQWUDURQ�UHVXOWDGRV�HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYRV�\�SRVLWLYRV�HQWUH�HQIUHQWDPLHQWR�
SDUD� DOWHUDFLRQHV� HPRFLRQDOHV�� \� HVWUpV� SRU� GHSHQ�
GHQFLD� IXQFLRQDO�� SRU� RWUR� ODGR�� VH� REVHUYy� XQD� FR�
UUHODFLyQ� VLJQLILFDWLYD� \� QHJDWLYD� FRQ� OD�YDULDEOH�GH�
DSHJR�VHJXUR���6H�REWXYR�XQD�FRUUHODFLyQ�HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYD�\�SRVLWLYD�HQWUH�ODV�YDULDEOHV�HQ�
IUHQWDPLHQWR� SRU� DOWHUDFLRQHV� HPRFLRQDOHV� \� HVWUpV�
SRU�GHSHQGHQFLD�IXQFLRQDO�� 

*UDFLDV�D�HVWRV� UHVXOWDGRV�SRGHPRV�GHWHUPL�
QDU� TXH� HO� HVWUpV� GHVDUUROODGR� SRU� OD� GHSHQGHQFLD�
IXQFLRQDO�GHO�SDFLHQWH�\�OD�DOWHUDFLyQ�HPRFLRQDO�TXH�
FRQOOHYD�OR�PLVPR�JHQHUDUi�VREUHFDUJD�VREUH�HO�FXL�
GDGRU� 

 

 

/D�7DEOD����FRP~QPHQWH�FRQRFLGD�FRPR�GH�
PHQFLD���H[SRQH�ODV�FRUUHODFLRQHV�TXH�VH�REVHUYDURQ�
HQWUH�ODV�YDULDEOHV�GH�WLSR�VRFLRIDPLOLDU�\�VREUHFDUJD�
GHO�FXLGDGRU��HQ�pVWRV�VH�HQFRQWUDURQ�UHVXOWDGRV�HVWD�
GtVWLFDPHQWH� VLJQLILFDWLYRV�\�QHJDWLYRV�HQWUH� ODV�YD�
ULDEOHV�GH�VDWLVIDFFLyQ�GH�DSR\R�VRFLDO�\�OD�VDWLVIDF�
FLyQ�GH�OD�GLVWULEXFLyQ�GHO�FXLGDGR��SRU�RWUD�SDUWH��VH�
REWXYR�XQD�FRUUHODFLyQ�VLJQLILFDWLYD�\�SRVLWLYD�HQWUH�
ODV�YDULDEOHV�GH�VDWLVIDFFLyQ�GH�DSR\R�VRFLDO�\�GLVWUL�
EXFLyQ�GH�FXLGDGR�� 

3RU� OR� TXH�� OD� LQVDWLVIDFFLyQ� VREUH� HO� DSR\R�
VRFLDO�\�OD�GLVWULEXFLyQ�GH�ODV�WDUHDV�SDUD�HO�FXLGDGR��
SURSRUFLRQDOHV�HQWUH�Vt��SURGXFLUiQ�VREUHFDUJD�HQ�HO�
FXLGDGRU��3RU�RWUR�ODGR��HO�DSHJR�TXH�VLHQWH�KDFLD�HO�
SDFLHQWH�HO�FXLGDGRU�VH�YH�DIHFWDGR�QHJDWLYDPHQWH�D�
OD�LQVDWLVIDFFLyQ�GH�DPERV�WLSRV�GLFKRV��SURYRFDQGR�
HO�GLVWDQFLDPLHQWR�\�FRQGLFLRQDQGR�OD�FDOLGDG�GH�FXL�
GDGR� 

'H�OD�PLVPD�PDQHUD��HQ�OD�7DEOD���VH�SUHVHQ�
WDQ�ODV�FRUUHODFLRQHV�REWHQLGDV�HQWUH�ODV�YDULDEOHV�GH�
VDOXG�\�VREUHFDUJD�GHO�FXLGDGRU��� 

9DULDEOHV �D � � 

��-6REUHFDUJD -   

��-(QIUHQWDPLHQWR�
SRU�DOWHUDFLRQHV�
HPRFLRQDOHV 

���� 

1 �� 
-  

��-(VWUpV�SRU�GH�
SHQGHQFLD�IXQFLR�
QDO 

���� 

1 �� 

���� 

1 �� 
- 

��-$SHJR�VHJXUR 
-���� 

1 �� 

-���� 

1 �� 

-���� 

1 �� 

S�������S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUH�
FDUJD�\�ODV�YDULDEOHV�SHUVRQDOHV�GHO�FXLGDGRU�IDPLOLDU�

GHO�SDFLHQWH�FRQ�$O]KHLPHU� 

9DULDEOHV �D � 

��-6REUHFDUJD -  

��-�6DWLVIDFFLyQ�GH�
DSR\R�VRFLDO 

-���� 

1 �� 
- 

��-��6DWLVIDFFLyQ�GH�
GLVWULEXFLyQ�GHO�FXL�
GDGR 

-���� 

1 �� 

���� 

1 �� 

�S�������S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�
ODV�YDULDEOHV�VRFLRIDPLOLDUHV�GHO�FXLGDGRU�IDPLOLDU�
GHO�SDFLHQWH�FRQ�$O]KHLPHU͘ 
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6H� REVHUYDURQ� UHVXOWDGRV� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYRV�\�GH�PDQHUD�QHJDWLYD�HQWUH�OD�YDULDEOH�
GH� GHSHQGHQFLD� IXQFLRQDO� GHO� SDFLHQWH� FRQ� $O]KHL�
PHU�\�GH�LJXDO�IRUPD�SDUD�OD�YDULDEOH�GH�DXWRSHUFHS�
FLyQ�GH�VDOXG�GHO�FXLGDGRU�� 

(O� DXPHQWR� GH� OD� VREUHFDUJD� FRQGLFLRQD� VH�
J~Q�ORV�GDWRV�VLJQLILFDWLYRV�REWHQLGRV�D�GLVPLQXLU�OD�
DWHQFLyQ�VREUH�HO�SDFLHQWH�\�QR�VROR�pO��VLQR�HO�GHWH�
ULRUR�GH�VDOXG�GHO�PLVPR�FXLGDGRU� 

(O�SURFHVR�GH�HQYHMHFLPLHQWR�HV�LQWUtQVHFR�GH�
ORV�VHUHV�YLYRV��GHVDIRUWXQDGDPHQWH�KD\�FLHUWDV�SDWR�
ORJtDV�TXH�VH�DVRFLDQ�D�pO��FRPR�HV�OD�HQIHUPHGDG�GH�
$O]KHLPHU�� 6X� QLYHO� GH� LPSRUWDQFLD� \� QHFHVLGDG� GH�
DERUGDMH�DFODPD�DWHQFLyQ� LQWHJUDO�GHO�DPELHQWH�PiV�
FHUFDQR�GH�GHVDUUROOR�SHUVRQDO��HO�FXDO��HV�OD�IDPLOLD� 

�(Q� HVWH� HVWXGLR� VH� UHYHOD� OD� LQIOXHQFLD� TXH�
WLHQH�OD�UHODFLyQ�GH�ORV�IDFWRUHV�TXH�URGHDQ�DO�FXLGD�
GRU� IDPLOLDU� GH� SDFLHQWHV� FRQ�$O]KHLPHU� FRQ� OD� VR�
EUHFDUJD� TXH� pVWH� VXIUH�� HQIDWL]DQGR� ORV� IDFWRUHV� GH�
QDWXUDOH]D�SHUVRQDO��VRFLRIDPLOLDU�\�GH�VDOXG�HQ�EDVH�
D�OD�SREODFLyQ�GH�OD�FLXGDG�GH�+HUPRVLOOR� 

9DULDEOHV �D � 

��-6REUHFDUJD -  

��-�'HSHQGHQFLD�IXQFLR�
QDO�GHO�SDFLHQWH�FRQ�$O]�
KHLPHU 

-���� 

1 �� 
- 

��-��$XWRSHUFHSFLyQ�GH�
VDOXG�SRU�SDUWH�GHO�FXLGD�
GRU 

-���� 

1 �� 

-���� 

1 �� 

�S�������S�������D�,QGLFDFLyQ�GH�YDULDEOHV�SRU�Q~�
PHUR�GH�SULPHU�FROXPQD� 

7DEOD����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�
ODV�YDULDEOHV�GH�VDOXG�GHO�FXLGDGRU�IDPLOLDU�\�HO�SD�

FLHQWH�FRQ�$O]KHLPHU�� 

D I S C U S I Ó N  

1XHVWUR� WUDEDMR�KD� LQQRYDGR�HQ�HO�DVSHFWR�GH�
UHODFLRQDU�VLJQLILFDWLYDPHQWH�FULWHULRV�FRPR�HQIUHQWD�
PLHQWR�SRU�DOWHUDFLRQHV�HPRFLRQDOHV��GH�DSR\R�VRFLDO��
VDWLVIDFFLyQ� GH� GLVWULEXFLyQ� GH� FXLGDGR�� VDWLVIDFFLyQ�
GH�DSR\R�VRFLDO���HVWUpV�SRU�GHSHQGHQFLD�IXQFLRQDO�GHO�
SDFLHQWH�� DSHJR� VHJXUR�� GHSHQGHQFLD� IXQFLRQDO� GHO�
SDFLHQWH�FRQ�$O]KHLPHU��DXWRSHUFHSFLyQ�GH�VDOXG�SRU�
SDUWH�GHO�FXLGDGRU�FRQ�HO�FRQFHSWR�GH�VREUHFDUJD��RE�
WHQLHQGR� FRPR� FRQFOXVLyQ� OD� LQIOXHQFLD� HVWDGtVWLFD�
PHQWH�VLJQLILFDWLYD�GH�ORV�IDFWRUHV�³HVWUpV�SRU�GHSHQ�
GHQFLD� IXQFLRQDO´� \� ³DOWHUDFLRQHV� HPRFLRQDOHV� VREUH�
OD�VREUHFDUJD´�� 

3DUD� FRUURERUDU� TXH� QXHVWURV� UHVXOWDGRV� QR�
HVWiQ�DOHMDGRV�GH� OD� UHDOLGDG��H[LVWHQ�RWUDV� LQYHVWLJD�
FLRQHV� TXH� UHVSDOGDQ� QXHVWUD� LQIRUPDFLyQ�� 6HJ~Q� XQ�
HVWXGLR�UHDOL]DGR�HQ�OD�XQLYHUVLGDG�6LPyQ�%ROtYDU��HQ�
HO�FXDO��VH�HYDOXDURQ�ODV�YDULDEOHV�GH�VREUHFDUJD�\�HV�
WLORV� GH� DIURQWDPLHQWR� HQ� ���� FXLGDGRUDV�� VH� REWXYR�
FRPR� UHVXOWDGR� TXH�� VRQ� ODV� FXLGDGRUDV� LQIRUPDOHV�
SRUWDGRUDV� GH�PD\RU� VREUHFDUJD� HQ� FRPSDUDWLYD� FRQ�
ODV�FXLGDGRUDV�IRUPDOHV�QR�SURIHVLRQDOHV� 

3RU� RWUR� ODGR�� HVWDV� ~OWLPDV� KDFHQ� XVR� GH� XQ�
DIURQWDPLHQWR�UDFLRQDO�\�FRQ�GHVDSHJR�D�GLIHUHQFLD�GH�
ODV�LQIRUPDOHV��ODV�TXH�XVDQ�XQ�DIURQWDPLHQWR�GH�WLSR�
HPRFLRQDO��OOHJDQGR�D�OD�FRQFOXVLyQ�TXH�ORV�LQGLFDGR�
UHV�GH� OD�VDOXG�HVWiQ�PD\RUPHQWH� OLJDGRV�D� OD�VREUH�
FDUJD� 

2WUR�HVWXGLR�SXEOLFDGR�HQ�HO�GLDULR�GH�OD�DVR�
FLDFLyQ� GH� $O]KHLPHU� GHWHUPLQy� OD� UHODFLyQ� GHO� VtQ�
GURPH� GH�%XUQRXW� HQ� HO� FXLGDGRU� \� ORV� VtQWRPDV� GH�
GHSUHVLyQ��FDOLGDG�GH�YLGD��GHPHQFLD�VHYHUD��VtQWRPDV�
QHXURSVLTXLiWULFRV� H� LPSHGLPHQWRV� FRJQLWLYRV�� /R�
TXH�VH�PHUHFH�UHVFDWDU�GHO�HVWXGLR�HV�OD�IXHUWH�FRUUHOD�
FLyQ�TXH�WXYR�HO�IDFWRU�³GHSUHVLyQ´�VREUH�HO�GHVDUUROOR�
GH�EXUQRXW�HQ�ORV�FXLGDGRUHV��&ODUDPHQWH�GHPRVWUDGR�
HQ�RWUR�HVWXGLR�UHDOL]DGR�SRU�OD�'UD��'RPtQJXH]�*XH�
GD� HQ� ����� LQGLFDQGR� TXH� HO� HVWUpV� HV� VLJQLILFDWLYD�
PHQWH� SUHGLFWRU� GHO� ELHQHVWDU�� /RV� IHQyPHQRV� TXH�
GHWHULRUDQ�OD�VDOXG�GHO�FXLGDGRU�GHO�SDFLHQWH�KDQ�VLGR�
GH� LQWHUpV�SDUD�P~OWLSOHV� LQYHVWLJDGRUHV� FRPR�SXHGH�
DSUHFLDUVH�� WUDWDQGR� GH� GHVJORVDU� OR� PHMRU� SRVLEOH�
DTXHOORV� IDFWRUHV� LQIOX\HQWHV� VREUH� OD� VREUHFDUJD� \�
ELHQHVWDU�GHO�SDFLHQWH�� 
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�&RQVLGHUDPRV�TXH�XQD�GH�ODV�GHILFLHQFLDV�GH�
QXHVWUR� HVWXGLR� IXH� HO� WDPDxR� OD� PXHVWUD�� GHEH� GH�
DPSOLDUVH�SDUD�PRVWUDU�XQ�SDQRUDPD�PiV�H[WHQVR�GH�
OD�SREODFLyQ�HVWXGLDGD��$GHPiV��DO�QR�VHU�XQ�HVWXGLR�
SURVSHFWLYR��QR�VH�SXHGH�WHQHU�OD�FHUWH]D�TXH�ODV�UHOD�
FLRQHV�VRQ�GH�UHDO�FDXVDOLGDG��GH�IRUPD�TXH�HV�LPSR�
VLEOH�GHWHUPLQDU�VL�XQD�YDULDEOH�WLHQH�HIHFWR�HQ�RWUD�� 

$� MX]JDU� SRU� OD� QDWXUDOH]D� GH� OD� LQYHVWLJD�
FLyQ�� HVWD� SRGUtD� WHQHU� XQ� PD\RU� LPSDFWR� FRPSOH�
PHQWDQGR� OD� PLVPD� VLJXLHQGR� XQD� GLUHFFLyQ� KDFLD�
GHPRVWUDU� SDWRORJtDV� HVSHFtILFDV� VREUH� HO� FXLGDGRU�
XWLOL]DQGR�ORV�IDFWRUHV�DQWHULRUPHQWH�GHWDOODGRV�HQ�HO�
DUWtFXOR�� DVt� FRPR� OD� VXVFHSWLELOLGDG� D� KHUSHV� YLUXV�
SRU�VREUHFDUJD��2VDNL�HW�DO����������GRORU�FUyQLFR�GHO�
DSDUDWR�ORFRPRWRU��OD�FHIDOHD�WHQVLRQDO��OD�DVWHQLD��OD�
IDWLJD�FUyQLFD��OD�DOWHUDFLyQ�GHO�FLFOR�VXHxR-YLJLOLD��HO�
LQVRPQLR� \� RWURV�� &RPR�� DOJXQRV� HVWXGLRV� WDPELpQ�
VHxDODQ�HO�GHWHULRUR�GH�OD�IXQFLyQ�LQPXQH�\�OD�PD\RU�
SUHGLVSRVLFLyQ� D� RWUR� WLSR� GH� HQIHUPHGDG� FRPR� OD�
XOFHURVD�\� OD�FDUGLRYDVFXODU� �(VStQ�$QGUDGH���������
'H�HVD�IRUPD�VH�SRGUtD�DPSOLDU�HO�QLYHO�GH�DWHQFLyQ�\�
EULQGDU�XQ�PD\RU�Q~PHUR�GH�RSFLRQHV�DO�SDFLHQWH��� 

$O� PLVPR� WLHPSR�� HO� XVR� GH� ELRPDUFDGRUHV�
SRGUtD� FRUUHODFLRQDUVH� FRQ� HVWRV� PLVPRV� GDWRV�� GH�
HVD�IRUPD�HO�iPELWR�VRFLDO�\�ELROyJLFR�SRGUtDQ�DFWXDU�
HQ�XQ�PLVPR�HVSDFLR�\�HOHYDU�HO�LPSDFWR�GH�ORV�GDWRV�
WUDEDMDGRV��3RU�HMHPSOR��OD�GHWHFFLyQ�GH�DOWRV�QLYHOHV�
GH� FROHVWHURO� \� WULJOLFpULGRV� HQ� FXLGDGRUHV� UHDOL]DGD�
HQ� XQD� LQYHVWLJDFLyQ� HQ� UHLQR� XQLGR� �/DFH\�� HW� DO���
������ 

(O�ELHQHVWDU�VH�GLULJH�SRU�XQ�EHQHILFLR�HTXLWD�
WLYR� \� FRRSHUDQWH�� FRQWHQLGR� GH� DFWLWXGHV� HQ� SURVR�
FLDO�TXH��D�VX�YH]��EHQHILFLDQ�D�OD�VRFLHGDG�HQ�JHQH�
UDO��0DQWHQHU�\�DOFDQ]DU�HO�ELHQHVWDU�HV�SDUWH�GH� ODV�
PHWDV�QR�VRODPHQWH�GH�SROtWLFDV�S~EOLFDV�� VLQR� WDP�
ELpQ� GHO� LQWHUpV� HQ� DXPHQWR� VREUH� OD� SVLFRORJtD�� HV�
XQD� DVSLUDFLyQ� GH� GpFDGDV� DWUiV� GH� LQYHVWLJDFLyQ� \�
SURJUDPDV� VRFLDOHV� TXH� LQWHQWDQ� GHVFULELU� OR� TXH� HO�
ELHQHVWDU� LQYROXFUD��$O�VHU� OD�VREUHFDUJD��GH�PDQHUD�
FODUD�SDUWH�GH�HVWH�SURFHVR��FDQGLGDWR�D�WUDWDUVH�GHVD�
UUROODU�SXQWRV�PiV�HVSHFtILFRV�TXH�D�VX�YH]��DEUDQ�OD�
SRVLELOLGDG� GH� FRPSOHPHQWDU� \� DSR\DU� D� RWURV� SUR�

\HFWRV� GH� LQYHVWLJDFLyQ� FRQ� HO� REMHWLYR� GH� QR� VROR�
SDUWLFLSDU� SDUD� EULQGDU� FRQFOXVLRQHV� FDGD� YH]� PiV�
GHWDOODGDV�SRU�RWURV�LQYHVWLJDGRUHV��VLQR��DSR\DU�D�OD�
FUHDFLyQ�GH�SURJUDPDV�GH�DSR\R�VRFLDO�TXH�IDFLOLWHQ�
OD�UHPRFLyQ�GH�DTXHOORV�IDFWRUHV�TXH�DIHFWHQ�QHJDWL�
YDPHQWH�HO�ELHQHVWDU�GHO�FXLGDGRU� 

 

��$OGDQD��*���DQG�*XDULQR��/��5���������µ6REUHFDUJD��DIURQWDPLHQWR�\�
VDOXG�HQ�FXLGDGRUDV�GH�SDFLHQWHV�FRQ�GHPHQFLD�WLSR�$O]KHLPHU¶��6XP�
PD�3VLFROyJLFD�867��������SS�� �–����GRL�RUJ�,661�����-���� 

��$OFDUD]� $�� HW� DO�� �������� µ0RGLILFDFLyQ� GH� FRQRFLPLHQWRV� HQ� ORV�
FXLGDGRUHV� GH� SDFLHQWHV� FRQ� HQIHUPHGDG� GH� $O]KHLPHU¶�� $WHQFLRQ�
3ULPDULD���������SS�������KWWSV���GRL�RUJ���������M�DSULP������������ 

��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������µ'LDJQRVWLF�DQG�VWDWLVWLFDO�
PDQXDO�RI�PHQWDO�GLVRUGHUV¶���WK�HG����$UOLQJWRQ��9$� 

��&DUSHQWHU�� %�� HW� DO�� �������� µ7KH� $O]KHLPHU¶V� GLVHDVH� NQRZOHGJH�
VFDOH�� 'HYHORSPHQW� DQG� SV\FKRPHWULF� SURSHUWLHV¶�� *HURQWRORJLVW�� ��
�����SS�����–�����GRL�RUJ���������JHURQW�JQS��� 

��&21$32�� �������� µ'DWRV� GH� 3UR\HFFLRQHV� _� &RQVHMR� 1DFLRQDO� GH�
3REODFLyQ¶�� $YDLODEOH� DW�� KWWS���ZZZ�FRQDSR�JRE�P[�HV�&21$32�
3UR\HFFLRQHVB'DWRV 

��'HFODUDFLyQ� GH� +HOVLQNL� GH� OD� $VRFLDFLyQ� 0pGLFD� 0XQGLDO� VREUH�
SULQFLSLRV� pWLFRV� SDUD� ODV� LQYHVWLJDFLRQHV�PpGLFDV� HQ� VHUHV� KXPDQRV��
�������� $YDLODEOH� DW�� �KWWS���ZZZ�FRQELRHWLFD-PH[LFR�VDOXG�JRE�P[�
GHVFDUJDV�SGI�'HFODUDFLRQB+HOVLQNLB%UDVLO�SGI 

��'RPtQJXH]-*XHGHD�� 0�� 7�� �������� µ(YDOXDFLyQ� GH� XQ� PRGHOR�
HVWUXFWXUDO� GH�ELHQHVWDU� HQ� IDPLOLDUHV� FXLGDGRUHV�GH� DGXOWRV�PD\RUHV��
3UR\HFWR� GH� LQYHVWLJDFLyQ� DSUREDGR� SRU� HO� )RQGR� 6HFWRULDO� 6(3-
&21$&\7¶��8QSXEOLVKHG�PDQXVFULSW��'HSDUWDPHQWR�GH�SVLFRORJtD� \�
FLHQFLDV� GH� OD� FRPXQLFDFLyQ�� 8QLYHUVLGDG� GH� 6RQRUD�� +HUPRVLOOR��
0p[LFR� 

C O N C L U S I Ó N  

A N E X O S 

7DEOD�����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�GH�ORV�SDUWLFLSDQWHV� 

7DEOD� ���&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�ODV�YDULDEOHV�SHUVR�
QDOHV�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHLPHU� 

7DEOD�����&RUUHODFLyQ�GH�6SHDUPDQ�GH�VREUHFDUJD�\�ODV�YDULDEOHV�VRFLR�
IDPLOLDUHV�GHO�FXLGDGRU�IDPLOLDU�GHO�SDFLHQWH�FRQ�$O]KHULPHU� 

7DEOD� � ��� &RUUHODFLyQ� GH� 6SHDUPDQ� GH� VREUHFDUJD� \� ODV� YDULDEOHV� GH�
VDOXG�GHO�FXLGDGRU�IDPLOLDU�\�HO�SDFLHQWH�FRQ�$O]KHULPHU� 

R E F E R E N C I A S 
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��'RPtQJXH]-*XHGHD�� 0�� 7�� ��������
µ(YDOXDFLyQ� GH� XQ� SURJUDPD� GH� LQWHUYHQFLyQ�
IDPLOLDU� SDUD� SURPRYHU� HO� FXLGDGR� GHO� DGXOWR�
PD\RU� HQWUH� ORV� PLHPEURV� GH� OD� IDPLO�
LD¶� �3UR\HFWR� GH� LQYHVWLJDFLyQ��� +HUPRVLOOR��
0p[LFR��8QLYHUVLGDG�GH�6RQRUD� 

��'RPtQJXH]-*XHGHD�� 0�� 7�� DQG� 2FHMR�� $��
�������� µ'LVHxR� \� YDOLGH]� GH� FRQVWUXFWR� GH� OD�
HVFDOD�GH�HQIUHQWDPLHQWR�HQ�FXLGDGRUHV�IDPLOL�
DUHV�GH�DGXOWRV�PD\RUHV¶��5HYLVWD�GH�3VLFRORJtD�
6RFLDO�\� 3HUVRQDOLGDG���������SS����-��� 

���'RPtQJXH]-*XHGHD�� 0�� 7�� HW� DO� ��������
µ%LHQHVWDU��$SR\R�6RFLDO� \�&RQWH[WR� )DPLOLDU�
GH� &XLGDGRUHV� GH� $GXOWRV�0D\RUHV¶�� $FWD� GH�
,QYHVWLJDFLyQ�3VLFROyJLFD��������SS������-����� 

���'RPtQJXH]-*XHGHD�� 0�� 7��  HW� DO�� ��������
µ(VFDOD�GH�DSR\R�VRFLDO�SDUD�FXLGDGRUHV�IDPLOL�
DUHV� GH� DGXOWRV� PD\RUHV� PH[LFDQRV¶�� 5HYLVWD�
8QLYHUVLWDV�3V\FKRORJLFD���������SS�����-��� 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO�� ��������
µ(VFDOD� GH� %LHQHVWDU� 6XEMHWLYR� HQ� &XLGDGRUHV�
)DPLOLDUHV� GH� $GXOWRV� 0D\RUHV� �(%(06�
&)$0�¶�5HYLVWD�GH�3VLFRORJtD�GH�OD�3RQWLILFLD�
8QLYHUVLGDG�&DWyOLFD�GHO��3HU~����������SS�����-
��� 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO� ��������
µ1HFHVVLGDGHV� GH� DSRLR� VRFLDO� HP� FXLGDGRUHV�
GH�IDPLOLDUHV� LGRVRV�PH[LFDQRV¶��3VLFRORJLD�	�
6RFLHGDGH���������SS�����-��� � 

���'RPtQJXH]-*XHGHD�� 0�7�� HW� DO� ��������
µ5HODomR�GR�EHP-HVWDU�VXEMHWLYR��HVWUDWpJLDV�GH�
HQIUHQWDPHQWR� H� DSRLR� VRFLDO� HP� LGRVRV¶�� 3VL�
FRORJLD��5HIOH[mR�H�&ULWLFD������SS�����-��� 

���(VStQ� $QGUDGH�� $�� 0�� ��������
µ&DUDFWHUL]DFLyQ� SVLFRVRFLDO� GH� FXLGDGRUHV�
LQIRUPDOHV�GH�DGXOWRV�PD\RUHV�FRQ�GHPHQFLD¶��
5HYLVWD�&XEDQD�GH�6DOXG�3~EOLFD���������SS��–
���� GRL�RUJ���������6����-
����������������� 

���*DU]yQ-0DOGRQDGR�� )�� -�� HW� DO�� ��������
µ&DOLGDG� GH� YLGD� UHODFLRQDGD� FRQ� OD� VDOXG� HQ�
FXLGDGRUHV� GH� SDFLHQWHV� FRQ� HQIHUPHGDG� GH�
$O]KHLPHU¶�� 1HXURORJLD�� ������� SS�� ���–�����
GRL�RUJ���������M�QUO������������ 

���*XWLpUUH]-5REOHGR��/��0��DQG�$UULHWD-&UX]��
,����������µ'HPHQFLDV�HQ�0p[LFR��OD�QHFHVLGDG�
GH�XQ�3ODQ�GH�$FFLyQ¶��*DF�0HG�0H[�������SS��
���-��� 

���,1(*,� ������� µ&HQVR� GH� 3REODFLyQ� \�
9LYLHQGD� ����¶�� $YDLODEOH� DW�� KWWS���
ZZZ�EHWD�LQHJL�RUJ�P[�SUR\HFWRV�FFSY������
GHIDXOW�KWPO 

���.DUODZLVK�� -�� HW� DO�� �������� µ$O]KHLPHU¶V�
GLVHDVH�� 7KH� QH[W� IURQWLHU—6SHFLDO� 5HSRUW�
����¶�� $O]KHLPHU¶V� DQG� 'HPHQWLD�� ������� SS��
���–�����GRL�RUJ���������M�MDO]������������ 

���/DFH\�� 5�� (�� HW� DO�� �������� µ,QIRUPDO� FDUH�
JLYLQJ� DQG� PHWDEROLF� PDUNHUV� LQ� WKH� 8.�
+RXVHKROG� /RQJLWXGLQDO� 6WXG\¶�� 0DWXULWDV��
����� SS�� ��–����� GRL�RUJ���������
M�PDWXULWDV������������ 

���0���0����������µ7KH�LQIOXHQFH�RI�WKH�KHDOWK�
FRQGLWLRQ� RI� WKH� FDUHJLYHU�� 7KH� FDUH� HQYLURQ�
PHQW�DQG�WKH�SURJQRVLV�RI�SDWLHQWV�ZLWK�$O]KHL�
PHU¶V�GLVHDVH¶��$O]KHLPHU¶V�DQG�'HPHQWLD����
����� SS�� 3����� GRL�RUJ���������
M�MDO]������������� 

���0DQGXMDQR�� 0�� �������� $SR\R� VRFLDO� D�
FXLGDGRUHV� IDPLOLDUHV� GH� DGXOWRV�PD\RUHV� FRQ�
HQIHUPHGDGHV�FUyQLFR-GHJHQHUDWLYDV��3RVJUDGR�
,QWHJUDO�GH�&LHQFLDV�6RFLDOHV���8QLYHUVLGDG�GH�
6RQRUD� 

���0DYURGDULV�� $�� HW� DO� �� ������� µ3UHYDOHQFHV�
RI� GHPHQWLD� DQG� FRJQLWLYH� LPSDLUPHQW� DPRQJ�
ROGHU�SHRSOH� LQ� VXE-6DKDUDQ�$IULFD�� D� V\VWHP�
DWLF�UHYLHZ¶��%XOOHWLQ�RI� WKH�:RUOG�+HDOWK�2U�
JDQL]DWLRQ������SS�����-��� 

���0HMtD-$UDQJR��6��HW� DO�� ��������  µ&RJQLWLYH�
LPSDLUPHQW� DQG� DVVRFLDWHG� IDFWRUV� LQ� ROGHU�
DGXOWV�LQ�0H[LFR¶��6DOXG�S~EOLFD�0p[�������� 

���0HMLD-$UDQJR� 6�� DPG� *XWLHUUH]� /�� 0��
�������� µ3UHYDOHQFH� DQG� LQFLGHQFH� UDWHV� RI�
GHPHQWLD�DQG�FRJQLWLYH�LPSDLUPHQW�QR�GHPHQ�
WLD� LQ� WKH� 0H[LFDQ� SRSXODWLRQ�� GDWD� IURP� WKH�
0H[LFDQ� +HDOWK� DQG� $JLQJ� 6WXG\¶�� -� $JLQJ�
+HDOWK�� ������� SS�� ����-���� GRL�RUJ�GRL��
������������������������� 

���120-���-66$�-������ 4XH� HVWDEOHFH� ORV�
FULWHULRV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV� GH�
LQYHVWLJDFLyQ� SDUD� OD� VDOXG� HQ� VHUHV� KXPDQRV��
�������� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� �� GH�
PDU]R� GH� ������ 0p[LFR�� $YDLODEOH� DW�� KWWS���
ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�
ILOH�������120-���-66$�-�����SGI 

���2FHMR�*DUFtD��$�� �������� µ(VWUpV�� VREUHFDU�
JD� H� HVWUDWHJLDV� GH� HQIUHQWDPLHQWR� HQ�
FXLGDGRUHV� IDPLOLDUHV� GH� DGXOWRV�
PD\RUHV¶� �0DHVWUtD� HQ� &V�� GH� OD� 6DOXG��� 8QL�
YHUVLGDG�GH�6RQRUD� 

���206�� �������� µ7KH� HSLGHPLRORJ\� DQG� LP�
SDFW� RI� GHPHQWLD�� &XUUHQW� VWDWH� DQG� IXWXUH�
WUHQGV¶�� $YDLODEOH� DW�� KWWS���ZZZ�ZKR�LQW�
PHQWDOBKHDOWK�QHXURORJ\�GHPHQWLD�� GHPHQ�
WLDBWKHPDWLFEULHIBHSLGHPLRORJ\�SGI� 

���206�� �������� µ7KH� JOREDO� EXUGHQ� RI� GLV�
HDVH�� ����� XSGDWH¶�� � $YDLODEOH� DW�� KWWS���
ZZZ�ZKR�LQW�KHDOWKLQIR�
JOREDOBEXUGHQBGLVHDVH�
*%'BUHSRUWB����XSGDWHBIXOO�SGI"XD � 

���2VDNL�� 7�� HW� DO�� �������� µ&DUHJLYHU� EXUGHQ�
DQG� IDWLJXH� LQ� FDUHJLYHUV� RI� SHRSOH� ZLWK� GH�
PHQWLD��0HDVXULQJ�KXPDQ�KHUSHVYLUXV��++9�-
�� DQG� -�� '1$� OHYHOV� LQ� VDOLYD¶�� $UFKLYHV� RI�
*HURQWRORJ\�DQG�*HULDWULFV������������SS����–
����GRL�RUJ���������M�DUFKJHU������������ 

���5LFKDUGVRQ�� 7�� -�� HW� DO�� �������� µ&DUHJLYHU�
KHDOWK��KHDOWK�RI�FDUHJLYHUV�RI�$O]KHLPHU¶V�DQG�
RWKHU� GHPHQWLD� SDWLHQWV¶�� &XUUHQW� 3V\FKLDWU\�
5HSRUWV�� ������� SS�� � ����� GRL�RUJ���������
V�����-���-����-� 

���7DEDFKQLFN�� %�� DQG� )LGHOO�� /�� ��������
µ8VLQJ� PXOWLYDULDWH� VWDWLVWLFV¶�� ��WK� HG���� 1HZ�
-HUVH\��3HDUVRQ�(GXFDWLRQ� 

���9DQ� 'XUPH�� 7�� HW� DO�� �������� µ7RROV� IRU�
PHDVXULQJ�WKH�LPSDFW�RI�LQIRUPDO�FDUHJLYLQJ�RI�
WKH� HOGHUO\�� $� OLWHUDWXUH� UHYLHZ¶�� ,QWHUQDWLRQDO�
-RXUQDO� RI� 1XUVLQJ� 6WXGLHV�� ���� SS�� ���–�����
GRL���������M�LMQXUVWX������������� 

���:HUQHU�� 1�� (�� HW� DO�� �������� µ(QKDQFLQJ�
WHDPZRUN� DFURVV� LQIRUPDO� DO]KHLPHU¶V� GLVHDVH�
FDUHJLYLQJ� QHWZRUNV� WKURXJK� QRYHO� KHDOWK� LQ�
IRUPDWLRQ� WHFKQRORJLHV��D�KXPDQ� IDFWRUV�HQJL�
QHHULQJ�DSSURDFK¶��$O]KHLPHU
V�	�'HPHQWLD���
����� SS�� 3�-����� GRL�RUJ���������
M�MDO]������������� 

���:LEURZ�� 3��� DQG� ÈYLOD�� 0�� GH�� ��������
µ&XOWXUDV� GH� /D� 6HGXFFLyQ�� 8QLYHUVLGDG� GH�
6DODPDQFD¶�� � GRL�RUJ���������
6�������;�������� 
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(O�ERFLR�LQWUDWRUiFLFR�VH�GHILQH�FRPR�XQ�ERFLR�TXH�WHQJD�PiV�GHO�����GH�VX�PDVD�GH�
EDMR�GHO�RSpUFXOR�WRUiFLFR��(O�VtQGURPH�GH�YHQD�FDYD�VXSHULRU�DVRFLDGR�D�HVWD�SDWROR�
JtD�� HV� XQD� FRQGLFLyQ� UDUDPHQWH� UHSRUWDGD� HQ� OD� OLWHUDWXUD��1RVRWURV� SUHVHQWDPRV� HO�
FDVR�GH�XQ�PDVFXOLQR�GH���� DxRV�TXH� DFXGLy� D�QXHVWUD� FRQVXOWD�SRU� OD�SUHVHQFLD�GH�
ERFLR�LQWUDWRUiFLFR��HO�FXDO�VH�SUHVHQWy�FRQ�GLVQHD��SOpWRUD�\XJXODU�H�LQJXUJLWDFLyQ�GH�
YHQDV�VXSHUILFLDOHV�GHO�WyUD[��GDWRV�VXJHVWLYRV�GH�VtQGURPH�GH�YHQD�FDYD�VXSHULRU��$Q�
WH�HVWRV�KDOOD]JRV�VH�GHFLGH�UHDOL]DU�UHVHFFLyQ�TXLU~UJLFD�DERUGDGD�SRU�FHUYLFRWRPtD�\�
HVWHUQRWRPtD�SDUFLDO��(O�SDFLHQWH�IXH�GDGR�GH�DOWD�DO�VH[WR�GtD�VLQ�QLQJXQD�FRPSOLFD�
FLyQ�� 

5HVHFWLRQ�RI�LQWUDWKRUDFLF�JRLWHU�ZLWK�VX�
SHULRU�YHQD�FDYD�V\QGURPH 

 

(GXDUGR�/H\YD�0RUDJD���-HV~V�0DUWtQ�,EDUUD�&HOD�
\D����)UDQFLVFR�$OEHUWR�/H\YD�0RUDJD���*UDFLDQR�
&DVWLOOR�2UWHJD�)HUQDQGR�/H\YD�0RUDJD� 

 

�(VWXGLDQWH�GH�/LFHQFLDWXUD�HQ�0HGLFLQD�GH� OD�8QLYHUVLGDG�GH�
6RQRUD�� 
�0pGLFR�HVSHFLDOLVWD��+RVSLWDO�*HQHUDO�GH�=RQD�QR�����'HSDUWD�
PHQWR�GH�&LUXJtD��'RFHQWH�'HSDUWDPHQWR�GH�0HGLFLQD��8QLYHU�
VLGDG�GH�6RQRUD��0LHPEUR�GH�60&7* 
�0pGLFR� (VSHFLDOLVWD�� +RVSLWDO� *HQHUDO� GHO� (VWDGR� GH� 6RQRUD�
�'U��(UQHVWR�5DPRV�%RXUV´��'HSDUWDPHQWR�GH�&LUXJtD��'RFHQWH�
'HSDUWDPHQWR�GH�0HGLFLQD��8QLYHUVLGDG�GH�6RQRUD�� 

$57Ë&8/2�'(�35(6(17$&,Ï1�'(�&$62 
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R E S U M E N 

3DODEUDV�FODYH�� 

%RFLR�LQWUDWRUiFL�
FR��HVWHUQRWRPtD�
SDUFLDO��VtQGURPH�
GH�YHQD�FDYD�VX�
SHULRU� 

(O�ERFLR�LQWUDWRUiFLFR��%,��R�WDPELpQ�OODPDGR�VXEHV�
WHUQDO�� VXEFODYLFXODU� R� PHGLDVWLQDO� HV� XQD� HQWLGDG�
FOtQLFD�UDUD�FRQ�PiV�GH�XQD�GRFHQD�GH�GHILQLFLRQHV��
QRVRWURV�XWLOL]DPRV�OD�GHILQLFLyQ�GH�.DWOLF�HW�DO��FR�
PR�XQ�ERFLR�TXH�WHQJD�PiV�GHO�����GH�VX�PDVD�GH�
EDMR�GHO�RSpUFXOR�WRUiFLFR���3XHVWR�TXH�VX�GHILQLFLyQ�
KD� VLGR� FRQWURYHUWLGD�� OD� LQFLGHQFLD� GH� HVWD� HQWLGDG�
KD�YDULDGR�GH�IRUPD�FRQVLGHUDEOH�HQ�YDULRV�HVWXGLRV���
VLQ� HPEDUJR� VH� KD� HVWLPDGR� TXH� FRUUHVSRQGH� GHO�
����� -� ���� GH� WRGRV� ORV� ERFLRV������(VWRV� WXPRUHV�
SHUPDQHFHQ�DVLQWRPiWLFRV�HQ�HO� �����-�����GH� ORV�
FDVRV��VRQ�PiV�IUHFXHQWHV�HQ�PXMHUHV�\�VX�HYROXFLyQ�
HV� GH� YDULRV� DxRV� SXHVWR� TXH� HO� FUHFLPLHQWR� GH� OD�
OHVLyQ�HV�OHQWD�� 

0DVFXOLQR�GH����DxRV�GH�HGDG�� VLQ� DQWHFHGHQWHV�GH�
LPSRUWDQFLD�� UHIHULGR� D� QXHVWUR� FHQWUR� KRVSLWDODULR�

FRQ� HO� GLDJQyVWLFR� GH� WXPRUDFLyQ� PHGLDVWLQDO�� HO�
FXDO� VH� SUHVHQWD� FRQ� GLVIDJLD� SURJUHVLYD� GH� ODUJD�
HYROXFLyQ�\�GLVQHD�D�PHGLDQRV�HVIXHU]RV��� 

(Q� OD� H[SORUDFLyQ� ItVLFD� HQFRQWUDPRV� XQD� WXPRUD�
FLyQ�SDOSDEOH�GH�JUDQGHV�GLPHQVLRQHV��SOpWRUD�\XJX�
ODU� \� GDWRV� GH� LQJXUJLWDFLyQ� GH� YHQDV� VXSHUILFLDOHV�
GHO�WyUD[��)LJXUD�����VtQWRPDV�TXH�FRLQFLGHQ�FRQ�VtQ�
GURPH�GH�YHQD� FDYD� VXSHULRU��$O�REVHUYDU�XQ� FRP�
SRQHQWH�FHUYLFDO�HQ�OD�WRPRJUDItD��)LJXUD�����VH�GD�HO�
GLDJQyVWLFR� GH� ERFLR� LQWUDWRUiFLFR�� &DEH� GHVWDFDU�
TXH�FRQWiEDPRV�FRQ�HO�UHSRUWH�GH��ELRSVLD�SRU�DVSL�
UDGR� GH� DJXMD� ILQD� �%$$)��� UHYHODQGR� UHVXOWDGRV�
QHJDWLYRV� SDUD�PDOLJQLGDG� UHDOL]DGR� HQ� RWUR� FHQWUR�
KRVSLWDODULR� � (Q� EDVH� D� ORV� KDOOD]JRV� DQWHULRUHV� VH�
GHFLGH� UHDOL]DU� UHVHFFLyQ� TXLU~UJLFD� SRU� DERUGDMH�
FHUYLFDO� HQ� SRVLFLyQ� VXSLQD��� 6H� HQFXHQWUD� WXPRUD�
FLyQ�FRQ�FDUDFWHUtVWLFDV�WLURLGHDV�H�KLSHUYDVFXODUL]D�
FLyQ��VH�FRPLHQ]D�OD�GLVHFFLyQ�SRU�ODGR�L]TXLHUGR�HQ�
GRQGH�VH�OLEHUD�GH�HVWUXFWXUDV�DG\DFHQWHV��SUHVHUYDQ�

I N T R O D U C C I Ó N  

R E P O R T E  D E  C A S O  
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GR�HO�QHUYLR�ODUtQJHR�UHFXUUHQWH�H�LGHQWLILFDQGR�\�UHV�
SHWDQGR� ODV�JOiQGXODV�SDUDWLURLGHV�VXSHULRUHV��SRVWH�
ULRUPHQWH�FRQWLQXDPRV�FRQ�OD�GLVHFFLyQ�GHO�ODGR�GH�
UHFKR�HQ�OD�FXDO�IXH�LPSRVLEOH�VHSDUDU�SRU�FRPSOHWR�
OD� WXPRUDFLyQ� GHO� PHGLDVWLQR� \� SRU� HQGH� VH� GHFLGH�
UHDOL]DU�HVWHUQRWRPtD�SDUFLDO�OD�FXDO�SURYH\y�YLVXDOL�
]DFLyQ� FRPSOHWD� GH� ODV� HVWUXFWXUDV� TXH� URGHDEDQ� DO�
ERFLR� \� SHUPLWLy� VX� GLVHFFLyQ� WRWDO� �)LJXUD� �� \� ����
/RV� QLYHOHV� GH� FDOFLR� SRVWRSHUDWRULR� IXHURQ� QRUPD�
OHV �� HO� SDFLHQWH� QR� SUHVHQWy� GLVIRQtD� \� UHILULy� XQD�
PHMRUD�PX\�VLJQLILFDWLYD�HQ�OD�FDSDFLGDG�GH�UHVSLUDU�
\�GH�GHJOXFLyQ��)XH�GDGR�GH�DOWD�DO�VH[WR�GtD�HQ�EXH�
QDV�FRQGLFLRQHV�� 

 

 

/D� UHVHFFLyQ� GHO� ERFLR� LQWUDWRUiFLFR�� UHSUHVHQWD� XQ�
GHVDItR� SDUD� HO� FLUXMDQR�� 6H� UHTXLHUH� FRQVLGHUDU� FRQ�
DQWLFLSDFLyQ�TXH�HVWRV�WXPRUHV�VRQ�JHQHUDOPHQWH�KL�
SHUYDVFXODUHV�\�HVWiQ�DG\DFHQWHV�D�YDVRV�GH�JUDQ�FD�
OLEUH�� HV� SUXGHQWH� WHQHU� HO� SHUVRQDO� H� LQVWUXPHQWDO�
DGHFXDGR�SDUD�SUHYHQLU�KHPRUUDJLDV�PD\RUHV�GXUDQ�
WH� OD� FLUXJtD���� 2WUD� FRQVLGHUDFLyQ� LPSRUWDQWH� SDUD�
UHDOL]DU�HVWH�SURFHGLPLHQWR�HV�OD�FRPSUHVLyQ�GH�yUJD�
QRV�WRUiFLFRV��OD�FXDO�SXHGH�GLILFXOWDU�OD�LQWXEDFLyQ�\�
YHQWLODFLyQ�GHO�SDFLHQWH� R� FDXVDU�XQD�GHVFRPSHQVD�
FLyQ�FDUGLRUUHVSLUDWRULD�DO�DGPLQLVWUDU�OD�DQHVWHVLD������ 

*HQHUDOPHQWH�OD�YDVFXODUL]DFLyQ�GH�ORV�%,�HV�SUHGR�
PLQDQWHPHQWH�GH�RULJHQ�FHUYLFDO��SRU� OR�WDQWR�OD�H[�
WHULRUL]DFLyQ�GH�HVWRV� WXPRUHV�SRU�FHUYLFRWRPtD�FOi�
VLFD� HV� SRVLEOH� HQ� OD� JUDQ�PD\RUtD� GH� ORV� FDVRV� VLQ�
WHQHU�DGYHUVLGDGHV�HQ�OD�GLVHFFLyQ�� 

/D�HVWHUQRWRPtD�HV�UDUDPHQWH�XWLOL]DGD�SDUD�OD�UHVHF�
FLyQ�GH�ERFLR�LQWUDWRUiFLFR��\D�TXH�UHTXLHUH�OD�LQYHU�
VLyQ�GH�PiV� UHFXUVRV� \�SODQHDFLyQ�� DGHPiV�GH� HVWDU�
DVRFLDGR�D�XQ�PD\RU�ULHVJR�GH�KHPRUUDJLD�SHULRSHUD�
WRULD�\�HVWDQFLD�KRVSLWDODULD��QR�REVWDQWH�VH�KDQ�GHV�
FULWR� UHVXOWDGRV� VDWLVIDFWRULRV� FXDQGR� VH� LQWHUYLHQH�
FRQ�FLUXMDQRV�H[SHULPHQWDGRV��QR�H[LVWLHQGR�GLIHUHQ�
FLDV� VLJQLILFDWLYDV� HQ� FXDQWR� D� ODV� FRPSOLFDFLRQHV� D�
ODUJR�SOD]R�FRQ�HO�DERUGDMH�FHUYLFDO��  

 

D I S C U S I Ó N  

)LJXUD����9HQDV�VXSHUILFLDOHV�LQJXUJLWDGDV�HQ�OD�SDUWH�VXSHULRU�GHO�
WyUD[��IOHFKDV��� 

 
 

)LJXUD� ��� 7RPRJUDItD�FRPSX�
WDUL]DGD�GH�WyUD[�FRUWH�D[LDO��VH�
LGHQWLILFD� XQ� FUHFLPLHQWR� WLURL�
GHR� HQ� PHGLDVWLQR� VXSHULRU� GH�
DVSHFWR� KHWHURJpQHR� FRQ� UHIRU�
]DPLHQWR� LUUHJXODU� SRVW-
FRQWUDVWH��IOHFKDV�D]XOHV�� 

�6H�SXHGH�REVHUYDU�FRPR�OD� WX�
PRUDFLyQ� FRPSULPH� OD� YHQD�
FDYD� VXSHULRU� �IOHFKD� URMD�� DO�
LJXDO� TXH� WUiTXHD� \� HVyIDJR�
�IOHFKD�EDQFD��� 
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'H�KHFKR�OD�HVWHUQRWRPtD�SXHGH�VHU�FRQVLGHUDGD�FR�
PR� XQD� YDULDEOH� LQGHSHQGLHQWH� FXDQGR� VH� WUDWD� GH�
ULHVJR� SRVWRSHUDWRULR� SDUD� HO� KLSRSDUDWLURLGLVPR� WDO�
FRPR�HQ�OD�VHULH�GH�1��7DEFKRXUL�HW�DO���25� �������
3�  � �������� 6H� KD� VXJHULGR� TXH� OD� PDQXEULRWRPtD�
FRPR�DG\XYDQWH�SDUD�OD�LQFLVLyQ�FHUYLFDO�FRPSDUDGR�
FRQ�OD�HVWHUQRWRPtD�HV�VXSHULRU��WHQLHQGR�FRPR�DUJX�
PHQWR� VHU� GH� FDUiFWHU�PHQRV� LQYDVLYR�� VLQ� HPEDUJR�
QR�VH�KD�GHPRVWUDGR�FRQ�FODULGDG��$~Q�QR�VH�FRPSD�
UD�OD�VXSHULRULGDG�GH�OD�HVWHUQRWRPtD�SDUFLDO�FRQWUD�OD�
WRWDO�HQ�HO�DERUGDMH�GHO�ERFLR�LQWUDWRUiFLFR��� 

/D�ELRSVLD�SRU�DVSLUDGR�GH�DJXMD�ILQD�SXHGH�FDUHFHU�
GH�XWLOLGDG�SXHVWR�TXH�HO�WDPDxR�\�ORFDOL]DFLyQ�GH�OD�
JOiQGXOD� DXPHQWD� HO� ULHVJR� GH� FRPSOLFDFLRQHV� DGH�
PiV� GH� XQD� SUREDELOLGDG� GLVPLQXLGD� GH� REWHQHU� XQ�
GLDJQyVWLFR�SUHRSHUDWRULR�� � 

(O� 6tQGURPH� GH� YHQD� FDYD� VXSHULRU� HV� XQ� SURFHVR�
SDWROyJLFR� SRFR� FRP~Q�� HO� FXDO� VH� FDUDFWHUL]D� SRU�
XQD�VHULH�GH�VLJQRV�\�VtQWRPDV�GHULYDGRV�GH� OD�REV�
WUXFFLyQ�SDUFLDO�R�WRWDO�GH�IOXMR�VDQJXtQHR�GH�OD�YHQD�
FDYD�VXSHULRU�D� OD�DXUtFXOD�GHUHFKD���(VWD�FRQGLFLyQ�
HV� UDUDPHQWH�DVRFLDGD�D� WXPRUHV�EHQLJQRV��HQ�HVSH�
FLDO�FRQ�HO�ERFLR�LQWUDWRUiFLFR�� 

 

 

 

7UDV�KDFHU�XQD�E~VTXHGD�VLVWHPiWLFD�HQ�EDVHV�GH�GD�
WRV� PpGLFDV� 6SULQJHUOLQN�� 3XEPHG�� 6FLHQFHGLUHFW��
&RQ� ODV�SDODEUDV�� ³,QWUDWKRUDFLF�JRLWHU´�´VXEVWHUQDO´�
�6XSHULRU�9HQD�&DYD�6\QGURPH´�R�³69&6´�� VH� HQ�
FRQWUDURQ� ��� UHSRUWHV� GH� FDVR� KDVWD� 'LFLHPEUH� GHO�
������ 

 

�� �.DWOLF�05��:DQJ�&$��*ULOOR�+&��6XEVWHUQDO�JRLWHU��$QQ�7KRUDF�
6XUJ������������–�� 

�� 5tRV�$��5RGUtJXH]�-��%DOVDOREUH�0��7HEDU�)��3DUULOOD�3��7KH�YDOXH�
RI� YDULRXV� GHILQLWLRQV� RI� LQWUDWKRUDFLF� JRLWHU� IRU� SUHGLFWLQJ� LQWUD-
RSHUDWLYH�DQG�SRVWRSHUDWLYH�FRPSOLFDWLRQV��6XUJHU\�����������������-
���� 

�� �+DVKHP\�$��*DOOR�5��6KDK�0��$O�)DLIL�$��$O�$PLU�$��$O�6KUDLP�
0�HW�DO��*LDQW�LQWUDWKRUDFLF�JRLWUH��7KH�FKDOOHQJHV��,QWHUQDWLRQDO�-RXU�
QDO�RI�6XUJHU\�2SHQ����������-��� 

�� 'H�$JXLDU-4XHYHGR�.��&HUyQ-1DYDUUR�-��-RUGi-$UDJyQ�&��3DVWRU
-0DUWtQH]�(��6DOHV-%DGLD�-��*DUFtD-=DU]D�È�HW�DO��%RFLR�LQWUDWRUiFLFR��
5HYLVLyQ� GH� OD� OLWHUDWXUD� PpGLFD�� &LUXJtD� (VSDxROD�� ��������������-
���� 

)LJXUD� ���5HVHFFLyQ� WLURLGHD�SRU�PHGLR�GH�HVWHUHRWRPtD�SDUFLDO��
6H�URWD�WLURLGHV�KDFLD�OD�GHUHFKD�SDUD�UHDOL]DU�GLVHFFLyQ�WRWDO��UHV�
SHWDQGR�HVWUXFWXUDV�PHGLDVWLQDOHV�� 

)LJXUD� ���3LH]D�TXLU~UJLFD�FRPSOHWD��%RFLR�WLURLGHR�GH�JUDQ�
GHV�GLPHQVLRQHV����[��[�FP��PXOWLQRGXODU�FRQ� OyEXOR�GHUH�
FKR�SUHGRPLQDQWH� 

R E F E R E N C I A S  
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�� 7DQ� 3�� (VD� 1�� $QHVWKHVLD� IRU� PDVVLYH� UHW�
URVWHUQDO� JRLWHU� ZLWK� VHYHUH� LQWUDWKRUDFLF�
WUDFKHDO�QDUURZLQJ��WKH�FKDOOHQJHV�LPSRVHG�-
$�FDVH�UHSRUW-��.RUHDQ�-RXUQDO�RI�$QHVWKHVL�
RORJ\����������������� 

�� (UG|V�*��7]DQRYD�,��3HULRSHUDWLYH�DQDHVWKHW�
LF�PDQDJHPHQW�RI�PHGLDVWLQDO�PDVV�LQ�DGXOWV��
(XURSHDQ� -RXUQDO� RI�$QDHVWKHVLRORJ\�� ������
���������-���� 

�� 1DMDK� +�� *DXGULF� -�� .DVHUHND-.LVHQJH� )��
7DLHE�$��*RXWDUG�0��0HQHJDX[�)�HW�DO��6WHU�
QDO� PDQXEULRWRP\� IRU� PHGLDVWLQDO� JRLWHU��
-RXUQDO�RI�9LVFHUDO�6XUJHU\�����������������
-���� 

�� &RVNXQ�$��<LOGLULP�0��(UNDQ�1��6XEVWHUQDO�
*RLWHU�� :KHQ� LV� D� 6WHUQRWRP\� 5HTXLUHG"��
,QWHUQDWLRQDO�6XUJHU\����������������-���� 

 

�� 7DEFKRXUL�1��$QLO�=��0DUTXHV�)��0LFKRW�1��
'XPRQW�3��$UQDXOW�9�HW�DO��0RUELGLW\�RI�WRWDO�
WK\URLGHFWRP\�IRU�VXEVWHUQDO�JRLWHU��$�VHULHV�
RI����SDWLHQWV������� 

���3HFK-$ORQVR�%��)HUPtQ-+HUQiQGH]�&��6DD�
YHGUD-GH�5RVDV�6��&LFHUR-6DELGR�5��6XSHULRU�
YHQD�FDYD�V\QGURPH��&OLQLFDO�FRQVLGHUDWLRQV��
5HYLVWD�0pGLFD�GHO�+RVSLWDO�*HQHUDO�GH�0p�
[LFR���������������-��� 
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$VSHFWRV�JHQHUDOHV�GHO�FiQFHU 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��&RUUDO-9LOOHJDV�%DOGHPDU� 

5HGDFWy��,VODV-6HUUDQR�-XDQ� 

 (O� FiQFHU� HV� GH�
ILQLGR� GHVGH� HO� SXQWR�
PRUIROyJLFR� FRPR� XQ�
FUHFLPLHQWR� LQFRRUGL�
QDGR� GH� FpOXODV�� TXH�
SHUVLVWH� D~Q� D� H[SHQ�
VDV� GHO� KXpVSHG� \� TXH�
WLHQH� OD� FDSDFLGDG� GH�
LQYDGLU� \� GDU� PHWiVWD�
VLV��(VWRV�WUDVWRUQRV�VH�
SUHVHQWDQ� SRU� XQ� GDxR�
FRQVWDQWH�DO�iFLGR�GHV�
R[LUULERQXFOHLFR�
�'1$��RFDVLRQDGR�SRU�
WUDVWRUQRV� ItVLFRV�� TXt�
PLFRV� \� ELROyJLFRV��
ORV�FXDOHV�GDUiQ�DOWHUD�

FLRQHV� HQ� OD� OtQHD� FHOXODU� QRUPDO� SURYRFDQGR� OD�
JHQHUDFLyQ� GH� XQD� QXHYD� OtQHD� FHOXODU� DQRUPDO� FRQ�
QXHYDV� FDSDFLGDGHV� GH� VXSHUYLYHQFLD� \� GH� DGKHUHQ�
FLD��TXH� WHUPLQDUiQ�UHPSOD]DQGR�D� OD�DQWLJXD�FpOXOD�
QRUPDO�� (V� XQ� WUDVWRUQR� PXOWLIDFWRULDO� TXH� SXHGH�
DIHFWDU�D�FXDOTXLHU�yUJDQR�GHO�FXHUSR��GRQGH�HO�~QLFR�
HQFDUJDGR�GH�LGHQWLILFDU�\�HOLPLQDU�D�ODV�FpOXODV�PX�
WDGDV�GH�QXHVWUR�FXHUSR�GtD�FRQ�GtD�HV�QXHVWUR�VLVWH�
PD�LQPXQH� 

/DV�FpOXODV�QRUPDOHV�WLHQHQ�XQ�FLFOR�ELROyJLFR�GHWHU�
PLQDGR�� HO� FXDO� VL� VH� YH� DOWHUDGR� SRU� OD� H[SRVLFLyQ�
FRQVWDQWH� GH� GLVWLQWRV� IDFWRUHV� �ItVLFRV�� TXtPLFRV��

ELROyJLFRV��TXH�GDxHQ�DO�'1$�VH�SUHVHQWDUiQ�PXWD�
FLRQHV�� &DGD� JHQHUDFLyQ� QXHYD� GH� FpOXODV�PXWDQWHV�
DGTXLULUi�QXHYDV�FDSDFLGDGHV��FRPR�OR�SXHGHQ�VHU�OD�
LQYDVLyQ�\�ODV�PHWiVWDVLV��TXH�OH�SHUPLWLUiQ�WHQHU�XQD�
PD\RU� VXSHUYLYHQFLD� HQ� FRPSDUDFLyQ� GH� ODV� FpOXODV�
QRUPDOHV�� (VWR� SXHGH� OOHJDU� D� VHU� LQFRPSDWLEOH� FRQ�
OD�YLGD��\D�TXH�HVWDV�FpOXODV�PXWDGDV�SXHGHQ�VXVWLWXLU�
OD�FRUUHFWD�IXQFLyQ�GH�OD�FpOXOD� 

(Q�HVWH�VHQWLGR��HO�SULPHU�UHWR�GH�ODV�FpOXODV�FDQFHUt�
JHQDV�HV�HYLWDU�OD�DSRSWRVLV�GH�ORV�GLVWLQWRV�SXQWRV�GH�
FRQWURO�GHO�FLFOR�FHOXODU�� HVWR�SXHGH� ORJUDUOR�GH�GRV�
IRUPDV��SRU�PHGLR�GH�OD�OLEHUDFLyQ�GH�ORV�RQFRJHQHV�
R�PHWLODU��LQKLELU��D�ORV�JHQHV�VXSUHVRUHV��(O�VHJXQGR�
UHWR�RFXUUH�FXDQGR�OOHJDQ�D�WHMLGR�VDQJXtQHR��\D�TXH�
WHQGUiQ� TXH� HQIUHQWDUVH� DO� VLVWHPD� LQPXQH�� 6XSHUDU�
HVWRV� UHWRV� JDUDQWL]D� OD� VXSHUYLYHQFLD� GH� OD� FpOXOD�
WXPRUDO� 

$� WUDYpV� GHO� WLHPSR� VH� KD� GHVFXELHUWR� QXHYD� LQIRU�
PDFLyQ� DFHUFD� GHO� FiQFHU�� SRU� HMHPSOR�� HQ� ORV� DxRV�
���VH�GHILQtD�DO�FiQFHU�GHVGH�XQ�SXQWR�PRUIROyJLFR��
$FWXDOPHQWH��VH�GHILQH�GHVGH�XQ�SXQWR�GH�YLVWD�JHQp�
WLFR�� GHILQLpQGRVH� FRPR� XQD� DOWHUDFLyQ� GH� OD� OtQHD�
FHOXODU� SURYRFDGR�SRU� DOWHUDFLRQHV� HQ� ORV� JHQHV� HQ�
FDUJDGRV�HQ�VX�FUHFLPLHQWR�\�GLYLVLyQ��6LQ�HPEDUJR��
QR�GHEHPRV�FRQVLGHUDU�D�HVWD�HQWLGDG�FRPR�XQ�SDGH�
FLPLHQWR�GH�VRODPHQWH�HWLRORJtD�JHQpWLFD��\D�TXH�VR�
OR�VH�REVHUYD�HQ��-����FDVRV��GHEHPRV�WDPELpQ� WR�
PDU�HQ�FXHQWD�ORV�GLVWLQWRV�IDFWRUHV�DPELHQWDOHV�TXH� 

)LJXUD�����/LVWRQHV�UHSUH�
VHQWDWLYRV�GH�ORV�WLSRV�GH�
FiQFHU�TXH�H[LVWHQ���$XWRU��SRU�
%%DUQKHDUWRZO�� 
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/D�OHXFHPLD�HV�OD�QHRSODVLD�TXH�VH�FDUDFWHUL]D�
SRU�HO�FUHFLPLHQWR�LQFRQWURODGR�GH�ODV�FpOXODV�LQPD�
GXUDV� OLQIRLGHV� R� PLHORLGHV�� (V� HO� FiQFHU� PDV� IUH�
FXHQWH�HQ�OD�RQFRORJtD�SHGLiWULFD��'HQWUR�GH�OD�H[SH�
ULHQFLD� GHO� +RVSLWDO� ,QIDQWLO� GHO� (VWDGR� GH� 6RQRUD�
�+,(6��VH�KDQ�UHFLELGR�������FDVRV�GH�FiQFHU��GH�ORV�
FXDOHV�HO�����KDQ�VLGR�FDVRV�GH�OHXFHPLD��PLHQWUDV�
TXH��D�QLYHO�QDFLRQDO��HQ�HO������VH�UHSRUWDURQ�������
FDVRV�GH�FiQFHU�LQIDQWLO��GH�ORV�FXDOHV�HO�����IXHURQ�
GH�OHXFHPLD�� 

3RGHPRV� GLYLGLU� D� OD� OHXFHPLD� HQ� GRV� JUDQGHV� JUX�
SRV�� OHXFHPLD� DJXGD� \� OHXFHPLD� FUyQLFD�� /D� OHXFH�
PLD�DJXGD�HV�OD�SUHGRPLQDQWH�HQ�OD�RQFRORJtD�SHGLi�

WULFD��'HQWUR�GHO�JUXSR�GH�OHXFHPLD�DJXGD��VH�SXHGH�
GLYLGLU� HQ� OHXFHPLD� OLQIREOiVWLFD� R� PLHOREOiVWLFD��
VLHQGR�HQ�OD�PD\RUtD�GH� ORV�FDVRV�����OLQIREOiVWLFD�
\�HO�UHVWR�PLHOREOiVWLFD�� 

(O�����GH�ORV�FDVRV�GH�OHXFHPLD�OLQIREOiVWLFD�DJXGD�
VH�SUHVHQWDQ�HQ�QLxRV�GH���D���DxRV��GHVSXpV�GH�HVWH�
SHULRGR�GH�HGDG��OD�LQFLGHQFLD�GLVPLQX\H��(Q�OD�PD�
\RUtD�GH� ORV�FDVRV��HO�GLDJQRVWLFR�GH� OHXFHPLD�VXHOH�
VHU�PiV�VHQFLOOR�GHVSXpV�GH����GtDV�GH�HYROXFLyQ�GH�
OD�HQIHUPHGDG�� 

)LHEUH�� SDOLGH]� \� GRORUHV� DUWLFXODUHV� VXHOHQ� VHU� ORV�
WUHV�PRWLYRV�SULQFLSDOHV�GH�FRQVXOWD�HQ�QLxRV�TXH�DXQ�
QR�KDQ�VLGR�GLDJQRVWLFDGRV�FRQ�OHXFHPLD��/RV�KDOOD]�
JRV�PiV�FRPXQHV�HQ�OD�H[SORUDFLyQ�ItVLFD�VH�HQFXHQ�
WUD�DGHQRPHJDOLD��KHSDWRHVSOHQRPHJDOLD�� LQILOWUDFLR�
QHV�OHXFpPLFDV�\�KHPRUUDJLDV�HQ�IRUPD�GH�HTXLPRVLV�
R� SHWHTXLDV�� /D� ELRPHWUtD� KHPiWLFD� UHYHOD� DQHPLD��
SODTXHWRSHQLD�\�QHXWURSHQLD�VHYHUD��PLHQWUDV�TXH�ORV�
OHXFRFLWRV�SXHGHQ�HVWDU�EDMRV�R�QRUPDOHV�HQ�HO�����
GH� ORV� FDVRV� \� HQ� HO� ���� UHVWDQWH� KD\� OHXFRFLWRVLV��
6XHOH�KDEHU� OHVLRQHV�yVHDV�HQ�PXFKRV�FDVRV�GH� OHX�
FHPLD��VLQ�HPEDUJR��QR�WLHQHQ�LPSOLFDFLyQ�SURQRVWL�
FD�� /DV� UDGLRJUDItDV� GH� WyUD[� PXHVWUDQ� HQVDQFKD�
PLHQWR�PHGLDVWLQDO�\�FUHFLPLHQWR�GH�JDQJOLRV��7DP�
ELpQ�HV�IUHFXHQWH�HO�FUHFLPLHQWR�GH�JOiQGXODV�VDOLYD�
OHV�\�SXHGH�KDEHU�LQIHFFLRQHV�DJUHJDGDV�TXH�FRQIXQ�
GDQ�HO�GLDJQRVWLFR�� 
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WLHQHQ�PD\RU�LQWHUYHQFLyQ�HQ�OD�SDWRORJtD�GHO�FiQFHU� 

(Q� ODV� SULPHUDV� HWDSDV� GHO� FiQFHU� ORV� SDFLHQWHV� VH�
HQFXHQWUDQ�DVLQWRPiWLFRV��SRU� OR�TXH�HV�GH�YLWDO� LP�
SRUWDQFLD� UHDOL]DU� XQ� GLDJQyVWLFR� WHPSUDQR� SDUD� XQ�
PHMRU�SURQyVWLFR��'H�HVWD�PDQHUD��OD�SUHYHQFLyQ�SUL�
PDULD� HVWi� HQIRFDGD� D� HYLWDU� ORV� IDFWRUHV� GH� ULHVJR�
PRGLILFDEOHV� TXH� SXHGHQ� OOHJDU� D� DIHFWDU� D� QXHVWUR�
VLVWHPD� LQPXQH�� SRU� HMHPSOR�� IXPDU�� GLHWD� DOWD� HQ�
JUDVDV��H[SRVLFLyQ�SURORQJDGD�D�UD\RV�89��HVWUpV��6L�
VH�FRPSDUD� OD�PRUWDOLGDG�GH�FiQFHU�HQ� OD�SREODFLyQ�
GH�(8$�\�GH�0p[LFR��VH�REVHUYDUi�TXH�HQ�HO�SULPHUR�
PXHUHQ�DOUHGHGRU�GH�����SHUVRQDV�SRU�FDGD���������

KDELWDQWHV�PLHQWUDV� TXH� HQ� HO� VHJXQGR� ��� SRU� FDGD�
��������KDELWDQWHV��GRQGH�(8$�WLHQH�XQD�SREODFLyQ�
TXH�WLHQH�XQD�GLHWD�PD\RU�HQ�JUDVDV�HQ�FRPSDUDFLyQ�
FRQ�OD�QXHVWUD��3RU�RWUD�SDUWH��OD�SUHYHQFLyQ�VHFXQGD�
ULD�HVWi�HQFDPLQDGD�D�OD�GHWHFFLyQ�WHPSUDQD�GHO�FiQ�
FHU�� \D� TXH� VH� EXVFDQ� FpOXODV� TXH� \D� VH� HQFXHQWUDQ�
PXWDGDV��3HUR�HV�GH�YLWDO�LPSRUWDQFLD��TXH�ORV�PpWR�
GRV�GH�HVFUXWLQLR�FRQ�ORV�TXH�VH�FXHQWDQ�DFWXDOPHQWH�
HVWpQ�GLULJLGRV�D�ORV�JUXSRV�GH�ULHVJR��SDUD�TXH�UHFL�
EDQ�XQ�WUDWDPLHQWR�RSRUWXQR�\�OR�PiV�SURQWR�SRVLEOH��
SDUD�XQ�PHMRU�SURQyVWLFR� 

/HXFHPLD�OLQIREOiVWLFD�DJXGD�HQ�QLxRV 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��&RYDUUXELDV-(VSLQR]D�*LOEHUWR 
     

)LJXUD�����)URWLV�GH�VDQJUH�SHULIpULFD�GRQGH�DSDUHFHQ�
FpOXODV�EOiVWLFDV�URGHDGDV�GH�HULWURFLWRV��WLQFLyQ�+(�
[������DXWRU��:LNLPHGLD�SRU�9DVKL'RQVN�� 

 5HGDFWy��7RELQ-'H�OD�9DUD�$\OLQ�$OHMDQGUD 
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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� 
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/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�� 
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FRQWLHQH�WDPELpQ�TXtPLFRV�\�JHQHUD�FRPEXVWLyQ� 

'HVDIRUWXQDGDPHQWH� HV� GLDJQRVWLFDGR� HQ� HWDSDV�
DYDQ]DGDV��FDVL�VLHPSUH�FXDQGR�QR�HV�RSHUDEOH��DGH�
PiV�HV�FRVWRVR��6H�QHFHVLWD�YHU�SULPHUR�HQ�OD�FOtQLFD�
OD� VLQWRPDWRORJtD� �TXH�SXHGH� VHU� VyOR� WRV� HQ� HWDSDV�
PX\�DYDQ]DGDV���KDFHU� UDGLRJUDItDV�\�GHVSXpV�SDVDU�
D� LQYHVWLJDFLRQHV� KLVWROyJLFDV� \� JHQpWLFDV�� 3DUD� HO�
GLDJQyVWLFR� VH� QHFHVLWD� XQD�PXHVWUD� GHO� WXPRU�� SRU�
ORV�TXH�XQD�H[SHFWRUDFLyQ�QR�HV�VXILFLHQWH��6H�WLHQH�
TXH� UHPRYHU� TXLU~UJLFDPHQWH� WHMLGR� SDUD� UHDOL]DU�
SUXHEDV� KLVWROyJLFDV� \� SDWROyJLFDV�� 6RQ� SURFHGL�
PLHQWRV�H�LQVWUXPHQWRV�XWLOL]DGRV�PX\�FRVWRVRV�VyOR�
SDUD�HO�GLDJQyVWLFR��0iV�WDUGH��VH�WLHQH�TXH�UHVROYHU�
VL�HO�SDFLHQWH�HV�FDQGLGDWR�SDUD�XQD�RSHUDFLyQ�PtQL�
PDPHQWH�LQYDVLYD��6L�VH�HQFXHQWUD�HQ�XQ�HVWDGR�WHP�
SUDQR�HV�RSHUDEOH��SHUR�PHQRV�GHO����HV�GHWHFWDGR�
HQ� GLFKD� HWDSD�� (Q� DGHODQWH� HO� SDFLHQWH� QHFHVLWDUi�
WUDWDPLHQWR�� 'HSHQGLHQGR� GH� OD� PXWDFLyQ� HO� WUDWD�
PLHQWR�HV�GH����D����PLO�GyODUHV�DQXDOHV� 

(O� DxR� SDVDGR� GH� (8� VH� JDVWDURQ� ����PLOORQHV� GH�
GyODUHV�HQ�TXLPLRWHUDSLD��D�����GH�ORV�SDFLHQWHV�QR�
OHV�DxDGLy�QL�XQ�GtD�GH�VREUHYLGD��(O�FiQFHU�GH�SXO�

PyQ�VH�SXHGH�HQFRQWUDU�HQ�GLVWLQWDV�PXWDFLRQHV�\�VH�
KDQ�GHVDUUROODGR�YDULRV�PHGLFDPHQWRV�SDUD�HVSHFtIL�
FDV�PXWDFLRQHV��ORV�FXDOHV�WLHQH�SUHFLRV�GLVWLQWRV�HQ�
WUH�HOORV� 

/D� FLUXJtD� PtQLPD� LQYDVLYD� HQ� PX\� FRPSOHMD�� GRV�
FLUXMDQRV� WLHQHQ� TXH� XWLOL]DU� VXV� LQVWUXPHQWRV� FRQ�
FiPDUD�SDUD�GLVHFDU�DGHFXDGDPHQWH�DUWHULDV�\�EURQ�
TXLRV�SDUD�OD�H[WUDFFLyQ�FRUUHFWD�GHO�WXPRU�UHDOL]DQ�
GR�XQD�LQYDVLyQ�PtQLPD��6H�XWLOL]D�XQD�HQJUDSDGRUD�
HVSHFLDO�TXH�FRUWD�\�HQJUDSD�DO�PLVPR�WLHPSR�\�DVt�
HYLWDU�VDQJUDGRV��FDGD�FDUWXFKR�GH�ODV�JUDSDV�TXH�VH�
XWLOL]DQ� YDOH� DSUR[LPDGDPHQWH� ��PLO� SHVRV�� GHSHQ�
GLHQGR� GHO� WLSR� GH� JUDSD� �SDUD� YDVRV� R� EURQTXLRV���
6H�JDVWDQ�DSUR[LPDGDPHQWH�����PLO�SHVRV�GH�LQVWUX�
PHQWDO�SDUD�XQD�FLUXJtD�GH�FiQFHU�GH�SXOPyQ�� 

(O� URERW� SDUD� HVWDV� FLUXJtDV� HV� HODERUDGR� SRU� VyOR�
XQD�VROD�FRPSDxtD�\�HO�PiV�EDURWR�WLHQH���EUD]RV�\�
YDOH� ���� PLOORQHV� GH� GyODUHV�� PLHQWUDV� TXH� HO� PiV�
FDUR�FRQ���EUD]RV�TXH�VH�PXHYHQ�\�DUWLFXODQ�YDOH�����
PLOORQHV� GH� GyODUHV�� (VWRV� EUD]RV� GHO� URERW� WLHQHQ�
SLH]DV�TXH�QHFHVLWDQ�UHHPSOD]DUVH�QXHYDPHQWH�FDGD�
��-���FLUXJtDV��\�YDOHQ�DSUR[LPDGDPHQWH����PLO�Gy�
ODUHV��(O�PDQWHQLPLHQWR�DQXDO�YDOH�����PLO�GyODUHV��
3DUD�SRGHU�XWLOL]DU�HO�URERW��HO�FLUXMDQR�QHFHVLWD�XQD�
DFUHGLWDFLyQ� TXH� OH� FXHVWD� HQWUH� �� \� �� PLO� GyODUHV�
GHSHQGLHQGR�GH� OD� HVSHFLDOLGDG��(Q�0p[LFR� KD\� ���
URERWV����HQ�KRVSLWDOHV�S~EOLFRV�\���HQ�LQVWLWXFLRQHV�
SULYDGDV��'RV�GH�HVWRV�URERWV�QR�VH�XWLOL]DQ�DO�QR�SR�
GHU�FRVWHDU�HO�PDQWHQLPLHQWR�� 

$QWH�OD�GLILFXOWDG�GHO�GLDJQRVWLFR�WHPSUDQR�\�OR�FRV�
WRVR�GH�XQ� WUDWDPLHQWR��HO� IXWXUR�GHO� FiQFHU�GH�SXO�
PyQ�HVWi�HQ�VFUHHQLQJ��SDUD�ODV�SHUVRQDV�TXH�WLHQHQ�
YDULRV�DxRV�IXPDQGR�VH�OHV�UHDOL]D�XQD�WRPRJUDItD�\�
D\XGD�D�GHWHFWDU�KDVWD�����GH�ORV�WXPRUHV�HQ�HWDSDV�
PiV� WHPSUDQDV�HQ� ORV�KRPEUHV� \�����HQ� ODV�PXMH�
UHV�� 6L� VH� GHWHFWD� WHPSUDQDPHQWH� VH� SXHGH� DKRUUDU�
KDVWD����PLO�GyODUHV��&DEH�GHVWDFDU�TXH�HO�PpWRGR�GH�
VFUHHQLQJ�SRU�PHGLR�GH�OD�UDGLRJUDItD�GH�WyUD[�QR�KD�
VLGR�OR�VXILFLHQWHPHQWH�HIHFWLYD�\�HV�PXFKR�PHMRU�OD�
7$&� 

)LJXUD�����5RERW�SDUD�FLUXJtD�PtQLPDPHQWH�LQYDVLYD�GH�
��EUD]RV��DXWRU��:LNLPHGLD�SRU�+RVSLWDOKRPV�� 
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3DQHO��0DQHMR�GH�FiQFHU�GH�PDPD 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��&RUUDO-9LOOHJDV�%DOGHPDU��*RQ]iOH]-=HSHGD�-RVp�+HOLRGRUR��/XTXH-0RUDOHV�&DUORV�'DQLHO��
$YLOpV–�5RGUtJXH]�0D[ZHOO 

5HGDFWy��3D]-&DUUDQ]D�-XOLR�&HVDU� 

 6RQRUD� HV� XQR� GH� ORV� OtGH�
UHV� QDFLRQDOHV� HQ� PRUWDOLGDG� HQ�
FiQFHU� GH� PDPD�� HVWDQGR� HQ� HO�
WHUFHU� OXJDU�GH�PRUWDOLGDG��D�SH�
VDU� GH� WHQHU� LQJUHVRV� SHU� FiSLWD�
DOWRV� \� GH� HVFRODULGDG� DUULED� GH�
OD�PHGLD��HO�SUREOHPD�FRQ�HO�HV�
WDGR�HV�HO�HVWLOR�GH�YLGD��D�HVWR�VH�
OH� DWULEX\H� HO� LQFUHPHQWR� DQXDO�
GH�OD�WDVD�GH�PRUWDOLGDG� 

(Q� HO� VHQWLGR� GH� ORV� IDFWRUHV� GH�
ULHVJR�� ORV� SULQFLSDOHV� VRQ�� HO�
VH[R�� VLHQGR� ODV� PXMHUHV� ODV� GH�
PD\RU� SURSHQVLyQ�� OD� HGDG� VLHQ�

GR�HO�SLFR�GH�PD\RU�LQFLGHQFLD�D�ORV����DxRV��VLQ�HP�
EDUJR�� HO� ULHVJR� LQFUHPHQWD� D� SDUWLU� GH� ORV� ��� DxRV��
&RQRFLHQGR�HO�FRPSRUWDPLHQWR�QDWXUDO�GHO�FiQFHU�GH�
PDPD�VH�HVWi�REOLJDGR�D�HVWDQGDUL]DU�D�HVWDV�SDFLHQ�
WHV�TXH�HVWpQ�HQ�JUXSRV�GH�ULHVJR�\�DVt�LQIOXLU�\�GLUL�
JLU� OD� DWHQFLyQ�SDUD� ORJUDU�XQ�GLDJQyVWLFR�RSRUWXQR��
3RU�RWUR� ODGR�� HQ� HO� iPELWR�GLHWpWLFR��6RQRUD� WLHQHQ�
XQ�PD\RU�FRQVXPR�GH�JUDVD��PHQRU�FRQVXPR�GH�IUX�
WDV� \�YHUGXUDV� \�PD\RUHV� tQGLFHV�GH�JUDVD� FRUSRUDO��
VLHQGR�HVWRV�WDPELpQ�IDFWRUHV�GH�ULHVJR�SDUD�HO�SDGH�
FLPLHQWR�GH�OD�HQIHUPHGDG� 

8QD� GLHWD� DOWD� HQ� JUDVDV� \� FDUERKLGUDWRV� OOHYD� D� OD�
REHVLGDG�\�HVWD�D�VX�YH]�D�XQ�PD\RU�ULHVJR�GH�GHVD�
UUROODU�FiQFHU�GH�PDPD��HVWR�SRUTXH�HQWUH�PiV�DGLSR�
FLWRV�\�PD\RU�JUDVD��KD\�PiV�SUHFXUVRUHV�GH�HVWUyJH�
QRV� \� PD\RUHV� QLYHOHV� GH� HVWUyJHQRV� SRU� FDXVD� GH�
YtDV� PHWDEyOLFDV� GH� DTXHOORV�� (VWR� RFDVLRQD� PD\RU�
FDQWLGDG� GH� HVWD� KRUPRQD� FLUFXODQWH�� HO� SUREOHPD�
UDGLFD�HQ�TXH�VH�VDEH�TXH�FDVL�HO�����GH�ODV�PXMHUHV�
FRQ� FiQFHU� GH�PDPD� VXV� WXPRUHV� VRQ� GHSHQGLHQWHV�
GH�HVWUyJHQRV�\�SURJHVWHURQD��DXQTXH��HV�LPSRUWDQWH�
UHFDOFDU�TXH�QR�VRQ�ORV�~QLFRV�IDFWRUHV�HWLROyJLFRV 

'H� SULPHUD� LQVWDQFLD� GHEHPRV� GH� WRPDU� HQ� FXHQWD�
TXH�� QR� SRUTXH� XQD� SHUVRQD� TXH� SDGH]FD� FiQFHU� GH�
PDPD� WLHQH� XQ� SURQyVWLFR� IDWDO�� FRQ� HO� FRPSRUWD�

PLHQWR� ELROyJLFR� GHO� WXPRU� \� HO� UHFRQRFLPLHQWR� GH�
HVWD�HQIHUPHGDG�VH�KDQ� ORJUDGR�JUDQGHV�DYDQFHV�� OD�
WDVD�GH�FXUDFLyQ�KD�DXPHQWDGR�FRQ�HO�SDVR�GHO�WLHP�
SR�SRU�HOOR�HV�LPSRUWDQWH�TXH�HO�PDQHMR�VHD�DERUGD�
GR�SRU�XQ�PpGLFR�H[SHUWR�HQ�HO�WHPD��VLQ�HPEDUJR��OD�
SUHYHQFLyQ�SULPDULD�\�VHFXQGDULD�HV�FRPSHWHQFLD�GH�
WRGRV�ORV�PpGLFRV� 

/D�PDVWRJUDItD�HV�OD�SULQFLSDO�KHUUDPLHQWD�GH�VFUHH�
QLQJ�HO�SUREOHPD�HQ�6RQRUD�HV�TXH�GH�FDGD�����PD�
PRJUDItDV� TXH� VH� UHDOL]DQ� HQ� HO� SDtV�� HO� SRUFHQWDMH�
SRU�VHFUHWDUtD�TXH�WHQGUHPRV�DFFHVR�D�OD�UHDOL]DFLyQ�
GH�HVWDV�HV�DSHQDV�HO����-���PDPRJUDItDV�GH�FDGD�����
TXH�VH�KDFHQ�HQ�HO�SDtV��\�HVWR�HQ�QXHVWUD�SREODFLyQ��
GLILFXOWD� HO� DFFHVR� D� HVWH� PpWRGR� GLDJQyVWLFR�� 3RU�
QRUPD�RILFLDO�PH[LFDQD�VH�HVWi�REOLJDGR��VREUH�WRGR�
HQ�PpGLFRV� GH� SULPHU� QLYHO�� UHFRPLHQGD� OD� UHDOL]D�
FLyQ�GH�PDVWRJUDItD�HQ�PXMHUHV�GH���-���DxRV�FDGD�
DxR�R�FDGD�GRV�DxRV��GHVSXpV�GH�ORV����DxRV�VHUi�FD�
GD� DxR�� VLHQGR� XQD� KHUUDPLHQWD� GLDJQyVWLFD� SDUD� OD�
LGHQWLILFDFLyQ�GH�OHVLRQHV�QR�SHUFHSWLEOHV�D�OD�SDOSD�
FLyQ��(V�LPSRUWDQWH�OD�XWLOL]DFLyQ�GHO�XOWUDVRQLGR�HQ�
SDFLHQWHV�FRQ�PDPDV�GHQVDV�SRU�GHIHFWRV�WpFQLFRV�GH�
OD�PDVWRJUDItD�HQ�HVWRV� FDVRV��  3DFLHQWHV�TXH� WLHQHQ�
DQWHFHGHQWHV�JHQpWLFRV�HQ�IDPLOLDUHV�GH�SULPHU�R�VH�
JXQGR�JUDGR�\��SRU�QRUPD�RILFLDO�PH[LFDQD�GHEH�GH�
UHDOL]DUVH�XQ�HVWXGLR�PDVWRJUiILFR����DxRV�DQWHV�GHO�
GLDJQyVWLFR�GHO�IDPLOLDU� 

/RV�PpGLFRV�GH�SULPHU�FRQWDFWR�GLVSRQHQ�GH�ODV�KH�
UUDPLHQWDV�EiVLFDV�FRPR�OD�KLVWRULD�FOtQLFD�\�H[SORUD�
FLyQ�� DVt� FRPR� OD� HGXFDFLyQ� GH� ORV� SDFLHQWHV� SDUD�
LGHQWLILFDU�OHVLRQHV�SULPDULDV��SDUD�VRVSHFKDU�GH�HVWD�
SDWRORJtD��(Q�DTXHOORV�JUXSRV�FRQ�IDFWRUHV�GH�ULHVJR�
HV� LPSRUWDQWH� LQFHQWLYDU� FDPELRV� GH� HVWLORV� GH� YLGD�
SDWROyJLFRV�� RWUR� SXQWR� LPSRUWDQWH� HV� IRPHQWDU� OD�
DXWRH[SORUDFLyQ�GH�FDOLGDG�\�FRQ�OD�WpFQLFD�FRUUHFWD�
HQ�ODV�SDFLHQWHV�FRPR�SDUWH�GH�OD�HGXFDFLyQ�PpGLFD� 

 

 

)LJXUD�����/LVWRQ�
UHSUHVHQWDWLYR�GHO�
FiQFHU�GH�PDPD�
�DXWRU��EDUQKHDUWRZO��� 
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&LUXJtD�UHFRQVWUXFWLYD�PDPDULD 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��+HUQiQGH]-*RQ]iOH]�*XLOOHUPR 

5HGDFWy��3D]-&DUUDQ]D�-XOLR�&HVDU� 

/D� FLUXJtD� GH� UHFRQVWUXFFLyQ� PDPDULD� HV�
XQD�DOWHUQDWLYD�SDUD�WRGD�SDFLHQWH�TXH�TXLHUD�VHU�VR�
PHWLGD�\�TXH�VX�HVWDGR�GH�VDOXG�OR�SHUPLWD��DVt�FRPR�
FRPSUHQGHU�ODV�FRPSOLFDFLRQHV�GH�ODV�FLUXJtDV�\�VR�
EUH�WRGR�ORV�ULHVJRV�GH�OD�FRORFDFLyQ�GH�XQ�LPSODQWH��
/D�UHFRQVWUXFFLyQ�GH�OD�PDPD�OHVLRQDGD�HV�PX\�LP�
SRUWDQWH�SDUD�HO�HVWDGR�HPRFLRQDO�GHO�SDFLHQWH�\�SRU�
OR�WDQWR�VLHPSUH�GHEH�GH�VHU�XQD�DOWHUQDWLYD��/D�HGDG�
QR� HV� XQD� OLPLWDQWH� VLHPSUH� \� FXDQGR� HO� HVWDGR� GH�
VDOXG� \� OD� HQIHUPHGDG� GH� EDVH� OR� SHUPLWDQ�� 1L� VL�
TXLHUD�OD�HQIHUPHGDG�HQ�HWDSDV�DYDQ]DGDV�KD�HYLWDGR�
FRQVLGHUDUODV� FRPR� FDQGLGDWDV�� OD� ~QLFD� FRQWUDLQGL�
FDFLyQ�HV�FXDQGR�KD\�PHWiVWDVLV� 

(Q� OD� UHFRQVWUXFFLyQ� GH� PDPD� KD\� YDULRV� IDFWRUHV�
FRPR�� HTXLOLEULR� DQDWyPLFR� GH� OD� SRVWXUD�� IDFWRUHV�
SVLFROyJLFRV�\�XQD�PHMRU�FDOLGDG�GH�YLGD�\�ELHQHVWDU�
SHUVRQDO�GH� OD�SDFLHQWH��/D� UHFRQVWUXFFLyQ�PDPDULD�
HQ�0p[LFR�HVWi�PX\�SRU�GHEDMR�GH�ODV�FLIUDV�LQWHUQD�
FLRQDOHV�� SRU� HMHPSOR�� HQ� HVWDGRV� XQLGRV� HO� ��� DO�
����GH�ODV�PXMHUHV�TXH�KDQ�VXIULGR�FiQFHU�GH�PDPD�
VH�VRPHWHQ�D�FLUXJtD�UHFRQVWUXFWLYD�HQ�FDPELR�0p[L�
FR� VRODPHQWH� HO� ���� /D� 1RUPD� 2ILFLDO� 0H[LFDQD�
�����HVWDEOHFH�TXH�FRPR�SUHVWDGRUHV�GH�VHUYLFLR�GH�
VDOXG�GHEHPRV�RIUHFHU� FLUXJtD� UHFRQVWUXFWLYD� D� WRGD�
PXMHU�TXH�YD\D�D�VHU�VRPHWLGD�D�FLUXJtD�UHFRQVWUXFWL�
YD�PLVPD�TXH�SXHGH�VHU� WHPSUDQD�R�WDUGtD��QR�VROD�
PHQWH�HV�XQD�RSFLyQ�SDUD�DTXHOODV�SHUVRQDV�FRQ� UH�
FXUVRV�HFRQyPLFRV�SDUD�FXEULU�GLFKD�FLUXJtD� 

/D�FLUXJtD� UHFRQVWUXFWLYD�SXHGH�VHU�SDUFLDOHV�R�WRWD�
OHV��/DV�SULPHUDV�SXHGHQ�SUHFLVDU�GH�LQMHUWRV�GH�SLHO�
GH�OD�SURSLD�SDFLHQWH��VLHQGR�OD�SLH]D�FODYH�HO�ORJUDU�
XQD�DUPRQtD�FRQ�HO�KHPLFXHUSR�GHO�ODGR�QR�DIHFWDGR� 

(Q�HO�FDVR�GH�UHFRQVWUXFFLRQHV�WRWDOHV��VH�UHFRPLHQ�
GD�TXH�VHDQ�HQ�SDFLHQWHV�GH�HWDSDV�FOtQLFDV� WHPSUD�
QDV�VREUH�WRGR�HYLWDU�KDFHUOR�GXUDQWH�TXLPLRWHUDSLD�R�
UDGLRWHUDSLD��DVt�FRPR�UHDOL]DUVH�VHLV�PHVHV�GHVSXpV�
GH� VX� ~OWLPD� FLUXJtD� R� WUDWDPLHQWR�� DXQTXH� VH� GHEH�
LQGLYLGXDOL]DU� FDGD� FDVR��  /D� WpFQLFD� SXHGH� VHU� SRU�
PHGLR�GH�LPSODQWHV�FRQVHUYDQGR�OD�SLHO�GH�OD�SDFLHQ�
WH� SHUR� FXDQGR� OD� UHVHFFLyQ� GH� SLHO� HV� PD\RU� VHUi�
QHFHVDULR�OD�XWLOL]DFLyQ�GH�OD�XWLOL]DFLyQ�GH�H[SDQVRU�
PDPDULR� HO� FXDO� GHEHUi� VHU� FRORFDGR� UHWURPXVFXODU�
SDUD�SRVWHULRUPHQWH�UHOOHQDU�HVWH�HVSDFLR�FRQ�XQ�LP�
SODQWH�R�WHMLGR�GH�OD�SDFLHQWH��LGHDO�HVWR�~OWLPR�SDUD�
PDPDV�SHTXHxDV��(O�WLHPSR�HQWUH�H[SDQVRU�PDPDULR�
\�FRORFDFLyQ�GH�LPSODQWH�HV�GH�GRV�PHVHV� 

([LVWHQ�SRFDV�FRQWUDLQGLFDFLRQHV��HVWDV�VRQ� 
¨�3DFLHQWHV�UDGLDGDV� 
¨�3DFLHQWHV�FRQ�WHMLGRV�PX\�DWUyILFRV�\�FRQ�FDUDFWH�
UtVWLFDV� DQDWyPLFDV� TXH� SXHGDQ� GLILFXOWDU� OD� FXUD�
FLyQ� GHO� SURFHVR� 
TXLU~UJLFR� 

¨�3DFLHQWHV�FRQ�REHVLGDG�PX\�VHYHUD� 
¨�3DFLHQWHV�FRQ�GHOJDGH]�H[WUHPD�R�FRQ�  

 DEGRPLQRSODVWtD�SUHYLD� 
/DV�FRPSOLFDFLRQHV�SXHGHQ�VHU� 
¨�5LHVJR�DO�IUDFDVR�GH�FLUXJtD� 
¨�'HVDUUROOR�GH�KHUQLDV� 
8QD�DOWHUQDWLYD�SDUD�OD�SUHYHQFLyQ�GHO�FiQFHU�GH�PD�
PD� HV� OD�PDVWRJUDItD� SURILOiFWLFD�� VH� SXHGH� UHDOL]DU�
HQ�WRGD�DTXHOOD�SDFLHQWH�FRQ�DQWHFHGHQWHV�IDPLOLDUHV�
P~OWLSOHV� \� FRQ� JHQHV� SRVLWLYRV� SDUD� %5&$� �� \�
%5&$����!����GH�ULHVJR�HQ�SDGHFHU�FiQFHU�GH�PD�
PD���VLQ�HPEDUJR�HVWD�WpFQLFD�QR�HOLPLQD�HO�ULHVJR�GH�
SDGHFHU�FiQFHU�GH�PDPD�VLHQGR�XQ����GH�ULHVJR�GH�
SDGHFHUOD� D~Q� FRQ� OD� PDVWHFWRPtD� SURILOiFWLFD�� /DV�
SULQFLSDOHV� FRPSOLFDFLRQHV� VRQ� OD� SpUGLGD� WRWDO� GH�
VHQVLELOLGDG�\�GRORUHV�UHFXUUHQWHV�HQ�PDPDV� 

 

)LJXUD�����'LVWULEXFLyQ�GHO�FiQFHU�GH�PDPD�VHJ~Q�VX�
LQFLGHQFLD���DXWRU��EDUQKHDUWRZO��� 
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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��� 
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9LUXV�GHO�SDSLORPD�KXPDQR�\�FiQFHU�JLQHFROyJLFR 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��(VFiUFHJD-5DPRV�/XLV�5D~O 

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

$QDWyPLFDPHQWH� QRUPDO�� HO� FpUYL[� HV� OD�
SRUFLyQ�GHO�WHUFLR�LQIHULRU�GHO�~WHUR��pVWH�FXHQWD�FRQ�
XQD�ORQJLWXG�SURPHGLR�GH���D���FHQWtPHWURV�\�SRVHH�
XQ� GLiPHWUR� GH� ���� D� �� FHQWtPHWURV�
DSUR[LPDGDPHQWH�� VLQ� HPEDUJR�� HVWR� YD� D� GHSHQGHU�
GH� OD� DQDWRPtD� GH� OD� SDFLHQWH� D� WUDWDU�� 'RV� ]RQDV�
SULQFLSDOHV� FRQIRUPDQ� HO� FpUYL[�� VLHQGR� pVWDV� HO�
HQGRFpUYL[� \� HO� H[RFpUYL[�� ODV� FXDOHV� SRVHHQ� XQ�
HSLWHOLR�FLOtQGULFR�R�WDPELpQ�OODPDGR�ODPLQDU�GHELGR�
D�VXV�LQYDJLQDFLRQHV�\�XQ�HSLWHOLR�SODQR�HVWUDWLILFDGR�
QR� TXHUDWLQL]DGR� UHVSHFWLYDPHQWH�� &DEH� PHQFLRQDU�
TXH� HO� H[RFpUYL[� FXHQWD� FRQ�YDULDV� FDSDV� ODV� FXDOHV�
VRQ� HO� HVWUDWR� EDVDO�� HVWUDWR� SDUDEDVDO�� HVWUDWR�
LQWHUPHGLR�\�HVWUDWR�VXSHUILFLDO� 

(V� LPSRUWDQWH� WHQHU� HQ� FRQVLGHUDFLyQ� TXH� OD�
PRUIRORJtD� GHO� HSLWHOLR� GHO� FpUYL[� FDPELD� SRU� ORV�
HIHFWRV�GH� ORV�HVWUyJHQRV��SRU� OR�TXH�VH�GHEH� WRPDU�
HQ�FXHQWD�OD�HWDSD�GH�YLGD�HQ�OD�TXH�VH�HQFXHQWUD�OD�
PXMHU�� 

$�OD�XQLyQ�GH�ORV�GRV�HSLWHOLRV�VH�OH�GHQRPLQD�]RQD�
GH� WUDQVIRUPDFLyQ�� OD� FXDO� HVWi� FRQVWLWXLGD� SRU�
HSLWHOLR� HVFDPRVR�� TXH� VXUJH� GHELGR� DO� FRQVWDQWH�
FRQWDFWR�GHO�HSLWHOLR�FLOtQGULFR�FRQ�HO�S+�iFLGR�GH�OD�
YDJLQD� UHVSRQGLHQGR� DVt� FRQ� OD� JHQHUDFLyQ� GH� XQD�
PHWDSODVLD�� OR� TXH� GD� RULJHQ� D� HVWD� ]RQD� GRQGH�
DSDUHFH�HO�FiQFHU�FHUYLFRXWHULQR�� 

(O� YLUXV� GHO� SDSLORPD� KXPDQR� R� FRQRFLGR� SRU� VXV�
VLJODV� 93+�� HV� XQ� YLUXV� GH� '1$� GH� GREOH� FDGHQD�
TXH� HQ� OD� DFWXDOLGDG� VH� KD� GHVFULWR� TXH� SRVHH� OD�
FDSDFLGDG� GH� FRGLILFDU� �� SURWHtQDV�� GH� ODV� FXDOHV� ��
SURWHtQDV�VH�SXHGHQ�HQFRQWUDU�HQ�HWDSD�WHPSUDQD�\���
PiV� HQ� HWDSD� WDUGtD�� +D\� PiV� GH� ���� VHURWLSRV� GH�
93+� LGHQWLILFDGRV�� GH� ORV� FXDOHV� DSUR[LPDGDPHQWH�
���VRQ�ORV�VHURWLSRV�TXH�DIHFWDQ�OD�UHJLyQ�DQRJHQLWDO�
WDQWR� GH� KRPEUHV� FRPR�PXMHUHV�� DVLPLVPR� GH� HVRV�
���� VRODPHQWH� GH� HQWUH� ��� D� ��� VRQ� VHURWLSRV�
RQFRJpQLFRV�� 

(VWH� YLUXV� QR� HV� OtWLFR�� \D� TXH� HV� GHSHQGLHQWH� GHO�
FUHFLPLHQWR� QRUPDO� GH� OD� FpOXOD�� $O� FRPHQ]DU� D�
JHQHUDU� ODV� SULPHUDV� SURWHtQDV� FDUDFWHUtVWLFDV� GH� OD�
HWDSD� WHPSUDQD�� pVWDV� VH�SXHGHQ�GHWHFWDU� HQ� OD� FDSD�
EDVDO�GHO�HSLWHOLR�� 

/RV� VHURWLSRV� GH� 93+� GH� OD� UHJLyQ� JHQLWDO� VRQ�
FODVLILFDGRV�HQ�EDMR�ULHVJR�\�DOWR�ULHVJR��UHILULpQGRVH�
DO� ULHVJR� GH� GHVDUUROODU� QHRSODVLDV� LQWUDHSLWHOLDOHV� R�
OR�TXH�VH�GHQRPLQD�FRPR�FiQFHU�FHUYLFRXWHULQR� 

(O�YLUXV�SRVHH�JHQHV� WHPSUDQRV�\�JHQHV� WDUGtRV�� ORV�
JHQHV� WHPSUDQRV� FRGLILFDQ� D� ODV�SURWHtQDV�(�� \�(���
HQWUH�RWUDV��ODV�FXDOHV�LQKLEHQ�OD�DFWLYLGDG�VXSUHVRUD�
WXPRUDO�� SRU� RWUD� SDUWH�� WDPELpQ� FXHQWD� FRQ� JHQHV�
WDUGtRV� TXH� VRQ� ORV� JHQHV�/�� \�/�� ORV� TXH� JHQHUDQ�
SURWHtQDV�TXH� OH�FRQILHUHQ� OD�SURSLHGDG�D� OD�FiSVLGH�
GH� SRVHHU� HILFLHQFLD� HQ� OD� DGKHVLyQ� \� SRU�
FRQVLJXLHQWH�IDFLOLWDU�OD�WUDQVPLVLyQ���� 

(Q� OD� FODVLILFDFLyQ�GH� ORV� VHURWLSRV�GH�YLUXV�GH� DOWR�
ULHVJR�ORV�SULQFLSDOHV�VRQ������������������������\�����
DFWXDOPHQWH�HVWi�GHVFULWR�HQ�OD�OLWHUDWXUD�TXH�D�QLYHO�
PXQGLDO� HO� ���� GH� ORV� FDVRV� GH� FiQFHU�
FpUYLFRXWHULQR� VRQ� FDXVDGRV� SRU� HVWRV� VHURWLSRV� GH�
DOWR�ULHVJR�DQWHULRUPHQWH�PHQFLRQDGRV��1R�REVWDQWH��
HQWUH�ORV�VHURWLSRV�GH�93+�FODVLILFDGRV�FRPR�GH�EDMR�
ULHVJR� \� TXH� HQ� HO� ���� GH� ODV� PXMHUHV� TXH� ORV�
SUHVHQWDQ� VH� REVHUYDQ� YHUUXJDV�� VH� HQFXHQWUDQ� HO�
93+� �� \� 93+� ���� DVLPLVPR�� HVWRV� YLUXV� GH� EDMR�
ULHVJR� VRQ� ORV� FDXVDQWHV� GH� OD� SDSLORPDWRVLV�
UHVSLUDWRULD� UHFXUUHQWH�� OD� FXDO� VH� FRQWDJLD�
IiFLOPHQWH�� 

)LJXUD� ���� *UDILFD� GH� LQFLGHQFLD� JOREDO� GH� FiQFHU� FHU�
YLFRXWHULQR�DVRFLDGR�FRQ�93+�GHO�DxR�������DXWRU��5HWURLG��� 
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5HWRPDQGR�D�ORV�VHURWLSRV�GH�DOWR�ULHVJR��HO�93+����
\� 93+� ��� VH� UHODFLRQDQ� DPSOLDPHQWH� FRQ� OD� DSDUL�
FLyQ� FiQFHU� FHUYLFRXWHULQR� HQ� XQ� ����� DO� LJXDO� TXH�
HQ�XQ����HQ� OHVLRQHV�QHRSOiVLFDV� LQWUDHSLWHOLDOHV�GH�
DOWR� JUDGR�� VLHQGR� HVWRV� WDPELpQ� ORV� FDXVDQWHV� GH�
QHRSODVLDV�GH�FDEH]D��FXHOOR��\�HQ�HO�VH[R�PDVFXOLQR�
OD�DSDULFLyQ�GH�FiQFHU�GH�SHQH�� 

(O�93+�HV�WUDQVPLWLGR�GLUHFWDPHQWH��HV�GHFLU��GH�SLHO�
D�SLHO��PHUDPHQWH�VH[XDO��VLQ�HPEDUJR��VH�WLHQHQ�UH�
SRUWDGRV�FDVRV�GH�PXMHUHV�TXH�KDQ�SUHVHQWDGR�OHVLR�
QHV�D�QLYHO�GH�OD�YXOYD�\�YDJLQD�SRU�OD�SUHVHQFLD�GHO�
YLUXV� VLQ� KDEHU� FRPHQ]DGR� VX� YLGD� VH[XDO�� VLHQGR�
pVWH� WUDQVPLWLGR�SRU�PHGLR�GH� IyPLWHV��/D� LQIHFFLyQ�
GHO� 93+� SXHGH� GHVDSDUHFHU� HVSRQWiQHDPHQWH� VL� HV�
TXH�HO�FXHUSR�DO�TXH�LQYDGH�VH�HQFXHQWUD�HQ�XQ�HVWD�
GR�VDQR�H�LQPXQRFRPSHWHQWH�� WDPELpQ�HQ�RWUDV�RFD�
VLRQHV� SXHGH� SUHVHQWDUVH� HQ� VX� IDVH� GH� ODWHQFLD�� OR�
TXH�TXLHUH�GHFLU�TXH�QR�VH�LGHQWLILFDUi��SHUR�HVWi�SUH�
VHQWH�HQ�HO�RUJDQLVPR�\�SRU�~OWLPR��VH�SXHGH�SUHVHQ�
WDU�XQD�LQIHFFLyQ�FOtQLFD��HV�GHFLU��TXH�VH�FRPLHQ]DQ�
D�JHQHUDU�FRQGLORPDV�R�OHVLRQHV�LQWUDHSLWHOLDOHV�WRWDO�
PHQWH� YLVLEOHV� \� FDUDFWHUtVWLFDV�� 6H� WLHQH� TXH� WRPDU�
HQ�FXHQWD�TXH�VL�OD�LQIHFFLyQ�H[LVWH��pVWD�SXHGH�HYR�
OXFLRQDU�D�FiQFHU�FHUYLFRXWHULQR� 

(O�GLDJQyVWLFR�GHO�93+�SULPHUDPHQWH�VH�UHDOL]D�PH�
GLDQWH� OD� REVHUYDFLyQ� FOtQLFD� \� OD� LGHQWLILFDFLyQ� GH�
ODV� OHVLRQHV� HYLGHQWHPHQWH� FDUDFWHUtVWLFDV� HQ� OD� UH�
JLyQ�YXOYDU��YDJLQDO�\�GH�OD�]RQD�GHO�FpUYL[�\�HO�GLDJ�
QyVWLFR�GHILQLWLYR�HV�PHGLDQWH�HVWXGLRV�KLVWROyJLFRV�� 

6X�WUDWDPLHQWR�HV�GHSHQGLHQWH�GH�VL�HO�VHURWLSR�HV�GH�
DOWR�ULHVJR�R�EDMR�ULHVJR�\�VX�SUHYHQFLyQ�HV�FRPHQ]DU�
XQD�YLGD�VH[XDO�D�XQD�HGDG�DGHFXDGD��HO�XVR�GHO�SUH�
VHUYDWLYR� FRPR� HO� FRQGyQ�� OD� DSOLFDFLyQ�GH�YDFXQDV�
FRQWUD�HO�93+��HQWUH�RWURV�� 

5HVSHFWR� D� ODV� QHRSODVLDV� LQWUDHSLWHOLDOHV�� pVWDV� VRQ�
OHVLRQHV� GH� ORV� yUJDQRV� JHQLWDOHV� IHPHQLQRV�� HQWUH�
HOODV� H[LVWHQ� QHRSODVLDV� LQWUDHSLWHOLDOHV� LQWUDYDJLQD�
OHV��SHULDQDOHV��YXOYDUHV�\�FHUYLFDOHV��/DV�QHRSODVLDV�
LQWUDHSLWHOLDOHV� VRQ� SUHFXUVRUDV� GH� OD� JHQHUDFLyQ� GHO�
FiQFHU� LQYDVRU�� (VWDV� VRQ� FODVLILFDGDV� VHJ~Q� OD� SRU�
FLyQ�GHO�HSLWHOLR�DIHFWDGR�GH�OD�PHPEUDQD�EDVDO��VL�VH�
WLHQH�DIHFWDGR�XQ�WHUFLR�GHO�HSLWHOLR�VH�FRQVLGHUD�XQD�
GLVSODVLD�OHYH��HQ�FDPELR�VL�VH�WLHQHQ�ORV�WUHV�WHUFLRV�
GHO� HSLWHOLR� DIHFWDGR� VH� FRQVLGHUD� GLVSODVLD� VHYHUD�
WDPELpQ� FRQRFLGR� FRPR� FDUFLQRPD� LQ� VLWX�� VLQ� HP�
EDUJR��VL�OD�DIHFFLyQ�\D�VH�HQFXHQWUD�HQ�OD�PHPEUDQD�
EDVDO�\D�VH�FRQVLGHUD�XQ�FiQFHU� LQYDVRU��/DV�FpOXODV�
TXH� VH� SUHVHQWDQ� HQ� ODV� QHRSODVLDV� LQWUDHSLWHOLDOHV�

FDXVDGDV� SRU� 93+� VRQ� GHQRPLQDGDV� FRLORFLWRV�� ODV�
FXDOHV�SRVHHQ�XQ�Q~FOHR�PX\�DJUDQGDGR�� 

([LVWH�XQD�QRPHQFODWXUD�GHVGH�HO�DxR�������TXH�IXH�
LPSXHVWD�SRU�HO�VLVWHPD�%HWKHVGD�TXH�VLUYH�PiV�TXH�
QDGD�SDUD�HO�PDQHMR�GH�ODV�QHRSODVLDV��GRQGH�VH�FOD�
VLILFDQ� D� ODV� OHVLRQHV� LQWUDHSLWHOLDOHV� FRPR� GH� EDMR�
JUDGR�\�DOWR�JUDGR��/RV�FRQGLORPDV�VRQ�OHVLRQHV�TXH�
VH�FRQVLGHUDQ�FRPR�OHVLyQ�LQWUDHSLWHOLDO�GH�EDMR�JUD�
GR�� D� SDUWLU� GH� ODV� QHRSODVLDV� PRGHUDGDV� \� VHYHUDV�
VRQ�FRQVLGHUDGDV�OHVLRQHV�LQWUDHSLWHOLDOHV�GH�DOWR�JUD�
GR� 

(O�PDQHMR�GH� ODV�QHRSODVLDV� LQWUDHSLWHOLDOHV�VHJ~Q� OD�
6RFLHGDG�$PHULFDQD�GH�&ROSRVFRSLD�\�3DWRORJtD�FHU�
YLFDO� LQGLFD� TXH� WRGD� SDFLHQWH� DUULED� GH� ��� DxRV� VH�
GHEH�GH�KDFHU�HO�HVWXGLR�GH�VHURWLSR�GH�93+��VL�pVWH�
VH�GHWHUPLQD�SRVLWLYR�SDUD�VHURWLSR����\����DXWRPiWL�
FDPHQWH� VH� LQGLFD� FROSRVFRStD�� /DV� QHRSODVLDV� LQ�
WUDHSLWHOLDOHV�TXH�VH�FRQVLGHUDQ�GH�EDMR�JUDGR�VH�YDQ�
D�FROSRVFRSLD��HQ�FDPELR�VL�VH�FRQVLGHUD�XQD�QHRSOD�
VLD�LQWUDHSLWHOLDO�GH�DOWR�JUDGR�FRPR�1,&���\�1,&����
VH�GHWHUPLQD�HQ�PDQHMR�SRU�DEODFLRQHV��&DEH�GHVWD�
FDU� TXH� VH� WLHQH� TXH� WRPDU� HQ� FXHQWD� OD� HGDG� GH� OD�
SDFLHQWH�SDUD�HO�PDQHMR�GH�ODV�QHRSODVLDV� LQWUDHSLWH�
OLDOHV�� 

(O�FiQFHU�FHUYLFRXWHULQR�VH�GHILQH�FRPR�FUHFLPLHQWR�
DQRUPDO�\�GHVFRQWURODGR�GH� ODV�FpOXODV�HVFDPRVDV�\�
JODQGXODUHV� GHO� FXHOOR�� VX� GLDJQyVWLFR� VH� HVWDEOHFH�
SRU�XQD�HYDOXDFLyQ�KLVWROyJLFD� 

�6HJ~Q�GDWRV�HSLGHPLROyJLFRV�DUURMDGRV�SRU�OD�2UJD�
QL]DFLyQ�0XQGLDO�GH� OD�6DOXG�� WDQWR�HQ�SHUVRQDV�GHO�
VH[R�PDVFXOLQR� \� VH[R� IHPHQLQR� VH� HQFXHQWUD� HQ� HO�
RFWDYR�OXJDU�FRQ�XQD�LQFLGHQFLD�GH�����PLO�FDVRV�DxR�
\�XQD�SUHYDOHQFLD�GH���PLOOyQ�����PLO�FDVRV�DO�DxR��
6H�FRQVLGHUD�OD�FXDUWD�FDXVD�GH�PXHUWH�D�QLYHO�PXQ�
GLDO� HQ�PXMHUHV� \� HQ�0p[LFR� IDOOHFHQ�PiV� GH� ��PLO�
PXMHUHV� DO� DxR� SRU� HVWH� FiQFHU� GHVGH� KDFH� GpFDGDV��
6H� FRQRFHQ� YDULRV� IDFWRUHV� GH� ULHVJR� TXH� SURSLFLDQ�
VX� DSDULFLyQ�� WDOHV� FRPR� OD� HGDG� GH� OD� SDFLHQWH�� OD�
DOLPHQWDFLyQ� GH� OD� SHUVRQD�� HO� FRPLHQ]R� GH� OD� YLGD�
VH[XDO�D�PX\�WHPSUDQD�HGDG��SHUVRQDV�FRQ�P~OWLSOHV�
SDUHMDV� VH[XDOHV� H� LQGLYLGXRV� TXH� VH� HQFXHQWUDQ� LQ�
PXQRFRPSURPHWLGRV� 

(O�FiQFHU�FHUYLFRXWHULQR�HV�VHFXQGDULR�D�OD�LQIHFFLyQ�
GHO�9LUXV�GHO�3DSLORPD�+XPDQR���DSDUHFH�FXDQGR�OD�
FpOXOD�VH�LQIHFWD�SRU�93+��/D�GLVHPLQDFLyQ�GHO�FiQ�
FHU�FHUYLFRXWHULQR�HV�UHODWLYDPHQWH�IiFLO��\D�TXH�HQ�HO�
FpUYL[�VH�HQFXHQWUD�DEXQGDQWH�WHMLGR�OLQIiWLFR�\�WHML�
GR�YDVFXODU��SRU�OR�TXH�HO�FRPSURPLVR�GH�HVWRV� 
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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�� 
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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� 
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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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3DQHO��$FWXDOLGDGHV�HQ�OD�GHWHFFLyQ�\�PDQHMR�GHO�FiQFHU�&RORQ-UHFWDO 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��ÈYLOD-0RQWHYHUGH�(QULTXH��'U��5LYHUD-0iUTXH]�5D~O��'U��*yPH]-5RGUtJXH]�-RVp�(XJHQLR��
5RMDV-0RQGUDJyQ�/HRQDUGR 

5HGDFWy��*DOLQGR-&RUGRED�.DUHP 

 /D�LQFLGHQFLD�GH�FiQFHU�UHSUHVHQWD�HO��HU�OXJDU�
GH�PRUELOLGDG�D�QLYHO�PXQGLDO��GHVSXpV�GH�GLDEHWHV�H�
KLSHUWHQVLyQ��$�QLYHO�QDFLRQDO�ORV�PpGLFRV�VROR�GLDJ�
QRVWLFDQ�HO����GH�ORV�SDFLHQWHV�\�HQ�SURPHGLR�SDVDQ�
SRU���PpGLFRV�GLVWLQWRV�DQWHV�GH� OOHJDU�DO�GLDJQyVWL�
FR�� OR�TXH�UHSUHVHQWD�TXH�HO�SDFLHQWH�LQLFLH�VX�WUDWD�
PLHQWR�GH���D���PHVHV�GHVSXpV�GH�YHU�DO�SULPHU�Pp�
GLFR�� 8QD� HVWUDWHJLD� SURSXHVWD� HQ� FRQMXQWR� SRU� HO�
,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD��,1&$1���OD�6H�
FUHWDULD�GH�6DOXG��66��\�OD�8QLYHUVLGDG�1DFLRQDO�$X�
WyQRPD�GH�0p[LFR��81$0���HV�YROYHU�OD�PDWHULD�GH�
RQFRORJtD�REOLJDWRULD�HQ�WRGDV�ODV�HVFXHODV�GH�PHGL�
FLQD�GHO�SDtV��SXHV�VROR�����OD�OOHYDQ�FRPR�PDWHULD�
REOLJDWRULD�\�HO�RWUR�����FRPR�PDWHULD�RSWDWLYD� 

'HQWUR� GHO� DVSHFWR� GH� OD� DSDULFLyQ� GHO� FiQFHU� FROR�
UUHFWDO�HQ�OD�SREODFLyQ�ORV�VtQGURPHV�KHUHGLWDULRV�VRQ�
LPSRUWDQWHV��(O�³VtQGURPH�GH�/\QFK´�R�FiQFHU�FROR�
UUHFWDO� SROLSyVLFR� IDPLOLDU� UHSUHVHQWD� KDVWD� ��� GHO�
WRWDO�GH�FDVRV�GH�FiQFHU�GH�FRORQ��(VWH�VtQGURPH�SUH�
VHQWD� KHUHQFLD� DXWRVyPLFD� GRPLQDQWH� HQ� GRQGH� HO�
����GH�ORV�JHQHV�PXWDGRV�VRQ�16+��\�1/+���'HQ�
WUR� GH� HVWDV�PXWDFLRQHV� OD� DOWHUDFLyQ� SULQFLSDO� HV� OD�
LQHVWDELOLGDG�PLFUR�VDWHOLWDO��HQ�HO�����GH�ORV�FDVRV��
VLQ�HPEDUJR������GH�ORV�SDFLHQWHV�FRQ�FiQFHU�FROR�
UUHFWDO�SUHVHQWDQ�LQHVWDELOLGDG�PLFUR�VDWHOLWDO�VLQ�SUH�
VHQWDU� HVWH� VtQGURPH�� (O� ULHVJR� GH� SUHVHQWDU� FiQFHU�
FRQ�HVWDV�PXWDFLRQHV�D�OR�ODUJR�GH�OD�YLGD�HV�GH�����
D�����FRQ�ULHVJR�GH�SUHVHQWDFLyQ�FROyQLFD�\�H[WUDFR�
OLQLFD� �SULQFLSDOPHQWH� HQGRPHWULR�� HVWyPDJR� \� RYD�
ULR���OD�HGDG�WtSLFD�GH�SUHVHQWDFLyQ�HV�GH����DxRV�FRQ�
P~OWLSOHV� DQWHFHGHQWHV� KHUHGRIDPLOLDUHV� �$+)�� GH�
FiQFHU�GH�FRORQ��VREUH�WRGR�GHO�ODGR�GHUHFKR� 

/D� RQFRORJtD� KD� HVWXGLDGR� HO� FRPSRUWDPLHQWR� GHO�
FiQFHU�GH�FRORQ�GHO�ODGR�GHUHFKR�\�GHO�ODGR�L]TXLHU�
GR��UHVXOWDQGR�HQ�JUDQGHV�GLIHUHQFLDV��3UiFWLFDPHQWH�
VH�SXHGH�DILUPDU�TXH�VRQ�HQIHUPHGDGHV�GLVWLQWDV�\D�
TXH� ORV� SDFLHQWHV� FRQ� FiQFHU� GH� FRORQ� GHUHFKR� SUH�
VHQWDQ� PDV� PXWDFLRQHV�� UHVSRQGHQ� PHQRV� D� WUDWD�
PLHQWRV� \� SRU� OR� WDQWR� SHRU� SURQRVWLFR�� /DV� WHRUtDV�

TXH�RULJLQDQ�HVWH�FRPSRUWDPLHQWR�DEXQGDQ��HVWDQGR�
DOJXQDV�DVRFLDGDV�DO�VtQGURPH�GH�/\QFK�SRU�VHU�VXV�
PXWDFLRQHV� SUHGRPLQDQWHV� HQ� FRORQ� GHUHFKR� FRQ�
����GH�QHRSODVLDV�P~OWLSOHV�VLQFUyQLFDV�R�PHWDFUy�
QLFDV� 

([LVWHQ�GLYHUVRV�FULWHULRV�FOtQLFRV�SDUD�FRQIRUPDU�HO�
GLDJQRVWLFR�� HQ� GRQGH� ORV� $+)� \� ORV� FULWHULRV� GH�
$PVWHUGDP� �� VRQ� ORV� PDV� LPSRUWDQWHV�� (Q� EDVH� D�
HVWR��VH�FDWHJRUL]D�DO�SDFLHQWH�GH�OD�VLJXLHQWH�PDQH�
UD� 

· ���3DFLHQWH�QR�WLHQH�SyOLSRV� 

· ���3DFLHQWH�FRQ�$+)�GH�FiQFHU�GH�FRORQ�DQ�
WHV�GH�ORV����DxRV 

· ���$IHFWDFLyQ�GH���JHQHUDFLRQHV�FRQVHFXWLYDV 

· �����R�PDV�IDPLOLDUHV�DIHFWDGRV�SRU�FiQFHU�QR�
SROLSyVLFR�R�QHRSODVLD�UHODFLRQDGD 

/RV� FULWHULRV� GH� %HWKHVGD� RIUHFHQ� XQD� DOWHUQDWLYD� D�
ORV�FULWHULRV�GH�$PVWHUGDP�SXHV�DJUHJD�LQIRUPDFLyQ�
KLVWRSDWROyJLFD� 

$GHPiV�GHO�VtQGURPH�GH�/\QFK�QR�VH�GHEHQ�GH�ROYL�
GDU� RWURV� VtQGURPH� KHUHGLWDULRV� FRPR� HO� GH� 3HXW]�

)LJXUD� ����� ,PDJHQ�GLJLWDO� TXH�SUHVHQWD�XQD�DPSOLILFD�
FLyQ�GHO�FRORQ�DVFHQGHQWH�\�UHFWR�FRQ�VXV�QHRSODVLDV����DXWRU�
\�SURSLHWDULR���%ODXVHQ�0HGLFDO�&RPPXQLFDWLRQV��,QF�� 
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-HJKHUV� HQ� GRQGH� VH� SUHVHQWD� KHUHQFLD� DXWRVyPLFD�
GRPLQDQWH��HQ�GRQGH�OD�PXWDFLyQ�GHO�JHQ�67.���GD�
ODV� FDUDFWHUtVWLFDV� FOtQLFDV� FOiVLFDV� GH� SLJPHQWDFLyQ�
PXFRFXWiQHD�VREUH� WRGR�HQ�ERFD�\�SROLSRVLV�DGHQR�
PDWRVD� 

8Q�HVWXGLR�SULPRUGLDO� HQ� OD�YDORUDFLyQ�GHO�SDFLHQWH�
FRQ�VRVSHFKD�R�GLDJQyVWLFR�GH�FiQFHU�FRORUUHFWDO�HV�
OD� FRORQRVFRSLD�� (Q�(8$� VH� UHDOL]DQ� �����PLOORQHV�
GH� FRORQRVFRSLDV� DO� DxR� SRU� GLVWLQWDV� LQGLFDFLRQHV��
/RV�SULQFLSDOHV�VHxDOHV�H�LQGLFDFLRQHV�GH�FRORQRVFR�
SLD� VRQ��FDPELRV�HQ� ODV� HYDFXDFLRQHV�� DQHPLD� UHFX�
UUHQWH�R�FUyQLFD��HQIHUPHGDG�LQIODPDWRULD�LQWHVWLQDO�\�
VHJXLPLHQWR�GHO�SDFLHQWH�FRQ�FiQFHU�GH�FRORQ��DO�DxR�
GH�OD�FLUXJtD��D�ORV���\�D�ORV���DxRV���2WUDV�LQGLFDFLR�
QHV� GH� LPSRUWDQFLD� VRQ�� SDFLHQWH� VDQR� GH� ��� DxRV��
VDQJUDGR�GH�LQWHVWLQR�EDMR�\�$+)�GH�FiQFHU�GH�FRORQ�
HQ�IDPLOLDU�GLUHFWR��/DV�UHFRPHQGDFLRQHV�SDUD�HO�HV�
WXGLR� VRQ�� SHUVRQDO� FDSDFLWDGR� SDUD� HO� DGHFXDGR�
DGLHVWUDPLHQWR�� XWLOL]DU� PDWHULDO� GH� DOWD� UHVROXFLyQ��
UHDOL]DU�HO�HVWXGLR�SRU�OD�PDxDQD��UHDOL]DU�FRORQRVFR�
SLDV� FRPSOHWDV� �YDORUDFLyQ� GH� ORV� ~OWLPRV� FHQWtPH�
WURV�GHO� tOHR� WHUPLQDO�\�GHO�FRORQ�HQ�VX� WRWDOLGDG�HQ�
XQ�WLHPSR�PD\RU�D����PLQXWRV��R�FRORQRVFRSLDV�FRQ�
ILDEOHV��UHYLVLyQ�GHO�FRORQ�FRQ�tQGLFH�GH�GHWHFFLyQ�GH�
SyOLSRV�GH�����D������ 

(O� WUDWDPLHQWR� GHO� FiQFHU� GH� FRORQ� VXHOH� WHQHU� XQ�
DERUGDMH�TXLU~UJLFR�HQ�HO�FXDO�ORV�SULQFLSLRV�VRQ��UH�
VHFFLyQ�GHO� WXPRU�SULPDULR�� OD�HVFLVLyQ�GHO�PHVRFR�
ORQ� LQWHJUR�� UHWLUDU� WHMLGR� YDVFXODU� FHQWUDO�� QHXUDO� \�
SHULIpULFR� FRQ� WRGDV� ODV� FDSDV� HPEULRQDULDV�TXH� HQ�
YXHOYHQ� DO� FRORQ�� DGHPiV� ORV� ERUGHV�PLFURVFySLFRV�
GHEHQ�HVWDU�OLEUHV�GH�WXPRU�HQ�HO�HVWXGLR�KLVWRSDWROy�
JLFR�GHVSXpV�GH� OD� FLUXJtD��(Q� ORV� WXPRUHV�GHO� ODGR�
GHUHFKR�XQ�REMHWLYR�HV�UHVHFDU�OD�DUWHULD�FyOLFD�GHUH�
FKD��OD�UDPD�GHUHFKD�GH�OD�FyOLFD�PHGLD��VHFFLRQDU�HO�
PHVRFRORQ� WUDQVYHUVR� \� SDUWH� GHO� tOHRQ� WHUPLQDO��
0LHQWUDV�TXH� HQ� ORV� WXPRUHV�GHO� FRORQ� L]TXLHUGR� VH�
UHDOL]D�OLJDGXUD�FHQWUDO�R�DOWD�GH�OD�DUWHULD�PHVHQWpUL�
FD� LQIHULRU�� UHDOL]DQGR� OD� GLVHFFLyQ� GH� ORV� JDQJOLRV�
VROLFLWDGRV�TXH�GHEHQ�GH� VHU�XQ�PtQLPR�GH����JDQ�
JOLRV�HQFRQWUDGRV�HQ�XQD�SLH]D�TXLU~UJLFD��OD�IDOWD�GH�
HVWD�UHVHFFLyQ�GH�JDQJOLRV�SRGUtD�REOLJDU�DO�SDFLHQWH�
D� OD� DGPLQLVWUDFLyQ� GH� TXLPLRWHUDSLDV� LQQHFHVDULDV��
6L�HO�WXPRU�HVWD�HQ�HO�FRORQ�VLJPRLGHV�VH�UHDOL]D�UH�
VHFFLyQ� DQWHULRU� HQ� GRQGH� VH� VHJPHQWD� WRGR� OR� TXH�

HVWH�LUULJDGR�SRU�OD�DUWHULD�PHVHQWpULFD�LQIHULRU�HQ�HO�
FRORQ�GHVFHQGHQWH��WRGR�HO�FRORQ�VLJPRLGHV�\�HO�WHU�
FLR�VXSHULRU�GHO�UHFWR� 

$XQTXH�HO�FiQFHU�GH� UHFWR� IRUPD�SDUWH�GHO� LQWHVWLQR�
JUXHVR� WLHQH� FDUDFWHUtVWLFDV� DQDWyPLFDV� GLIHUHQWHV�
TXH�QRV�SHUPLWHQ�WHQHU�SUHFDXFLRQHV�HVSHFLDOHV��(VWH�
FiQFHU� VH� REVHUYD� FRQ� PDV� IUHFXHQFLD� HQ� SHUVRQDV�
PiV�MyYHQHV��/DV�YiOYXODV�GH�+RXVWRQ�QRV�GLYLGHQ�DO�
UHFWR�HQ�HO�UHFWR�VXSHULRU��PHGLR�H�LQIHULRU��/D�LUULJD�
FLyQ�MXQWR�FRQ�HO�GUHQDMH�OLQIiWLFR�VH�REVHUYD�HQ�HVD�
]RQD� TXH� YD� FRQILQDGR� SRU� SDUWH� GH� OD� UHJLyQ� GH� OD�
PHVHQWpULFD�LQIHULRU�VLJXLHQGR�HO�WUD\HFWR�GH�ODV�DUWH�
ULDV�KHPRUURLGDOHV��(Q�ORV�WXPRUHV�GH�OD�SDUWH�VXSH�
ULRU�\�GH�OD�SDUWH�PHGLD�SHUPLWHQ�TXH�VH�FRQVHUYH�OD�
IXQFLyQ�UHFWDO��HQ�FDPELR�ORV�WXPRUHV�GH�OD�SDUWH�LQ�
IHULRU�GHO�UHFWR�VRODPHQWH�HQ�FRQGLFLRQHV�PX\�HVSH�
FtILFDV�SRGUtDQ�OOHJDU�D�FRQVHUYDU�HO�HVItQWHU��(O�PH�
VRUUHFWR�� HV� XQD� HVWUXFWXUD� TXH� HVWi� FRQILQDGD� HQ� OD�
SDUWH�SRVWHULRU�SRU�OD�IDVFLD�GH�:DOGH\HU�\�TXH�YD�D�
FRQWHQHU�OD�PD\RU�FDQWLGDG�GH�JDQJOLRV�OLQIiWLFRV�GH�
HVD�]RQD��/D�FRQGLFLyQ�HV�TXH�HQ�OD�UHVHFFLyQ�GH�HV�
WRV�JDQJOLRV� OLQIiWLFRV� \� OD� FDQWLGDG�GH� ORV�JDQJOLRV�
UHVHFDGRV�QRV�KDEODQ�GH�OD�FDOLGDG�GH�YLGD�TXH�SXHGD�
WHQHU� OD�SHUVRQD�\� ORV�REMHWLYRV�VRQ�PX\�SDUHFLGR�D�
ORV�PHQFLRQDGRV�HQ�FLUXJtD�GH�FRORQ��&XDQGR�VH�UHD�
OL]D�XQD�FLUXJtD�FRPSOHWD�\�VH�H[WUDHQ�WRGRV�ORV�JDQ�
JOLRV�GHO�PHVRUUHFWR�H[LVWH�XQD�GLVPLQXFLyQ�GH�KDVWD�
HO� ����GH� OD� UHFXUUHQFLD�GHO� WXPRU�� /D� FDQWLGDG� GH�
JDQJOLRV�TXH�VH�GHEHQ�GH�UHVHFDU�HQ�HVWH�WLSR�GH�FLUX�
JtD� VRQ� SRU� OR�PHQRV� ����&RQ� OD� WpFQLFD� TXLU~UJLFD�
DGHFXDGD� VH�SXHGH�KD� ORJUDGR�KDVWD�XQ�����GH� VR�
EUHYLGD� HQ� HVWRV�SDFLHQWHV�� HV�SRU� HVWD� UD]yQ�TXH� HO�
FLUXMDQR� HV� XQ� LPSRUWDQWH� IDFWRU� SURQyVWLFR� SDUD� OD�
HQIHUPHGDG� 

(Q� FXHVWLyQ� GHO� WUDWDPLHQWR�PpGLFR� VH� GD� HQ� �� FLU�
FXQVWDQFLDV� SULQFLSDOPHQWH�� DQWHV� GH� OD� FLUXJtD� �HQ�
FDVRV�GH�FiQFHU�GH�UHFWR�TXH�VH�GD�MXQWR�FRQ�UDGLRWH�
UDSLD���FRQ�HO�REMHWLYR�GH�PDQWHQHU�OD�GLVWDQFLD�HQWUH�
OD�HQIHUPHGDG�\�HO�PDUJHQ�TXLU~UJLFR�SDUD�TXH�XQD�
FLUXJtD�FRQVHUYDGRUD�GH�HVItQWHU�VH�SXHGD�GDU��GHMDQ�
GR� DO� SDFLHQWH� FRQ� OD� IXQFLyQ� GHO� UHFWR� SUHVHUYDGD��
/D�VHJXQGD�VLWXDFLyQ�HV�FXDQGR�HO�SDFLHQWH�\D�VL�KD�
VRPHWLGR�D�FLUXJtD��SHUR�ODV�FDUDFWHUtVWLFDV�GHO�WXPRU�
VH� UHTXHULUtD� XQ�PDQHMR� IDUPDFROyJLFR�� 3RU� ~OWLPR��
VH� GD� HQ� VLWXDFLRQHV� SDOLDWLYDV� FRQ� FDQFHUHV� PX\�
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FLWRWy[LFRV� FRPR� OD� FLFORVSRULQD� \� OD� FLFORVIDPLGD��
PLHQWUDV�TXH�KD\�RWURV�WUDWDPLHQWRV�GH�³EODQFR�PROH�
FXODU´�FRPR� 

· 0HGLFDPHQWRV�FRQWUD�9(*)��IDFWRU�GH�FUHFL�
PLHQWR� HQGRWHOLDO� YDVFXODU��� %HYDFL]XPDE��
5DPXFLUXPDE�\�=LY-DIOLEHUFHSW 

· 0HGLFDPHQWRV�FRQWUD�(*)5��IDFWRU�GH�FUHFL�
PLHQWR� HSLGpUPLFR��� &HWX[LPDE� \� 3DQLWX�
PXPDE 

/D�WHUDSLD�DG\XYDQWH�VH�GD�VHJ~Q�OD�FODVLILFDFLyQ�GH�
ODV�HWDSDV�GH�WXPRU��(Q�ORV�WXPRUHV�VyOLGRV�GHO�DGXO�
WR�OD�FODVLILFDFLyQ�VH�KDFH�WRPDQGR�HQ�FXHQWD�SULQFL�
SDOPHQWH�WUHV�FDUDFWHUtVWLFDV�GHO� WXPRU��FRPR�OR�VRQ�
HO�WDPDxR�GHO�WXPRU�SULPDULR��OD�SUHVHQFLD�R�DXVHQFLD�
GH�JDQJOLRV�UHJLRQDOHV��DGHPiV�VH�SXHGH�FODVLILFDU�HQ�
JDQJOLRV�VHJ~Q�VX�FDQWLGDG�R�UHJLyQ�HQ�GRQGH�VH�HQ�
FXHQWUDQ��\�OD�SUHVHQFLD�R�DXVHQFLD�GH�PHWiVWDVLV��(Q�
HO�FDVR�GH�ORV�WXPRUHV�GHO� WXER�GLJHVWLYR�HQ�JHQHUDO�
SULPHUDPHQWH� FRORQ� \� UHFWR�� QR� VH� DWLHQH�QHFHVDULD�
PHQWH�DO� WDPDxR��VLQR�TXH�PiV�ELHQ�DO�JUDGR�GH�SH�
QHWUDFLyQ�� � $KRUD� YROYLHQGR� D� OD� FODVLILFDFLyQ� SRU�
HWDSDV��DKRUD�VH�GHQRPLQD�FRPR���������\����7HyULFD�
PHQWH�HO�FODVLILFDUORV�GH�HVWD�PDQHUD�QRV�GD�ORV�JUX�
SRV�TXH�QRV�LQGLFDQ�VX�SURQyVWLFR��VLQ�HPEDUJR��WLHQH�
VXV� LPSHUIHFFLRQHV� \D� TXH� SRU� HMHPSOR� DOJXQRV� WX�
PRUHV� �E� WLHQH� XQ� SHRU� SURQyVWLFR� TXH� DOJXQRV� HQ�
HWDSDV����SRU�HVR�OD� LPSRUWDQFLD�GH�FRQRFHU�ELHQ�ODV�
FDUDFWHUtVWLFDV� GHO� WXPRU� SDUD� VDEHU� HQ� TXp� FDVR� GH�
HWDSDV���VH�SURSRUFLRQDUi�WUDWDPLHQWR�DG\XYDQWH��3D�
UD� HVRV�SDFLHQWHV� HQ� HWDSD���TXH� VH� FUHH�TXH�SRGUtD�
QHFHVLWDU�WHUDSLD�DG\XYDQWH�HO�IDFWRU�GHWHUPLQDQWH�HV�

OD�SUHVHQFLD�GH����JDQJOLRV�HQ�OD�PXHVWUD��HVWR�LQGLFD�
WUDWDPLHQWR�� ([LVWHQ� HVWXGLRV� TXH� QRV� KDEODQ� VL� HV�
UHFRPHQGDGR� GDU� WUDWDPLHQWR� DG\XYDQWH� FXDQGR� HO�
WXPRU�VH�HQFXHQWUD�HQ�HWDSDV���R�HWDSDV���\�TXH�WDQ�
FRPSOHWDQ� OD� TXLPLRWHUDSLD� GHEH� VHU�� (Q� OD� DFWXDOL�
GDG�VH�KD�YLVWR�TXH��VLQ�GXGD��HO�GDU�WUDWDPLHQWR�D�ODV�
HWDSDV���\���OH�EHQHILFLD�PXFKRV�PiV�DO�SDFLHQWH�TXH�
HO�QR�GDUOD��<�HQWUH�PiV�IDFWRUHV�GH�ULHVJR�SUHVHQWH�HO�
SDFLHQWH��PiV�UHFRPHQGDGR�VHUi�SURSRUFLRQDU�HO�WUD�
WDPLHQWR� DG\XYDQWH�� (Q� FDPELR�� HQ� HWDSD� �� HO� GDU�
WUDWDPLHQWR� DG\XYDQWH� SXHGH� UHVXOWDU� FRQWUDSURGX�
FHQWH��SXHV�VRQ�PiV�ORV� ULHVJRV�GH�PRULU�SRU�DOJXQD�
FRPSOLFDFLyQ�GHO� WUDWDPLHQWR�TXH�SRU�OD�HQIHUPHGDG�
HQ�Vt� 

  

)LJXUD� �����5HSUHVHQWDFLyQ�GH�OD�FODVLILFD�
FLyQ� 7� GHO� FiQFHU� GH� FRORQ�� �DXWRU�\�SURSLHWDULR��
&DQFHU�5HVHDUFK�8.���� 

5(680(1�'(�&21*5(62 



 

5(086���(QHUR-$JRVWR�����  �ϯϵ 

(175(9,67$6�&21�352)(6,21$/(6 

³/RV�UHWRV�SDUD�HO�QXHYR�MHIH�GHO�GHSDUWD�
PHQWR��'U��-RUJH�,VDDF�&DUGR]D�$PDGRU´� 

-RUJH�,VDDF�&DUGR]D-$PDGRU 

-HIH�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD� 

-RUJH�,VVDF�HV�XQ�PpGLFR�LQWHUQLVWD�JUDGXDGR�GH�OD�8QLYHUVLGDG�$X�
WyQRPD�GH�*XDGDODMDUD�SDUD�UHDOL]DU�VX�HVSHFLDOLGDG�HQ�HO�+RVSLWDO�
*HQHUDO�GHO�(VWDGR�GH�6RQRUD��(MHUFLy�FRPR�PpGLFR�LQWHUQLVWD�GX�
UDQWH����DxRV�HQ�HO�PLVPR�KRVSLWDO�OOHJDQGR�D�VHU�'LUHFWRU�0pGLFR� 

� 

(QWUHYLVWDGRU��.DUHP�*DOLQGR-&yUGRED�\�$DUyQ�*DVWpOXP-5HLQD 

(QWUHYLVWD�UHDOL]DGD�HQ�+HUPRVLOOR��6RQRUD� 

'HVSXpV�GH� OD�PXHUWH�GHO�'U��1RUEHWR�6RWHOR�&UX]�HO�
GHSDUWDPHQWR�GH�PHGLFLQD� WXYR�TXH�UHFXUULU�DO�SURFH�
GLPLHQWR�HVWDEOHFLGR�SDUD�OD�HOHFFLyQ�GH�XQ�QXHYR�MHIH�
GH�GHSDUWDPHQWR��(VWH�SURFHVR�GLR� FRPR� UHVXOWDGR� OD�
HOHFFLyQ� GH� XQR� GH� ORV� GRFWRUHV� PDV� TXHULGRV� GH� OD�
HVFXHOD�HO�'U��-RUJH�,VVDF�&DUGR]D�$PDGRU�FRPR�QXH�
YR�MHIH�GH�GHSDUWDPHQWR��TXH��VL�ELHQ�QR�HV�DMHQR�D�HVWD�
OD�HVFXHOD��HO�SXHVWR�UHSUHVHQWD�VLQ�GXGD��QXHYRV�UHWRV�
SDUD�VX�SHUVRQD�� 

· .DUHP� *DOLQGR�� (Q� SULPHU� OXJDU�� QRV� JXVWDUtD�
TXH�QRV�FRPHQWDUi�XQ�SRFR�DFHUFD�GH�VX�WUDEDMR�
SUHYLR� D� OOHJDU� DO� SXHVWR� FRPR� MHIH� GH� GHSDUWD�
PHQWR�GH�OD�OLFHQFLDWXUD�GH�PHGLFLQD��¢&XiO�HUD�
VX�WUDEDMR�DQWHULRU"� 
5 'U��&DUGR]D��7H� FRPHQWR� TXH�PH�GHVHP�

SHxDED� FRPR� MHIH� GH� OD� &RQVXOWD� ([WHUQD�
GHO� +RVSLWDO� *HQHUDO� GHO� (VWDGR� \� FRPR�
DGVFULWR� DO� 6HUYLFLR� GH� 0HGLFLQD� ,QWHUQD��
FRQ� ��� DxRV� GH� VHUYLFLR�� � 7DPELpQ� PH�
GHVHPSHxDED�FRPR�PDHVWUR�GH�DVLJQDWXUD�
GH�ODV�PDWHULDV�)LVLRORJtD��0HGLFLQD�,QWHU�
QD�H� ,QIHFWRORJtD�HQ�QXHVWUR�GHSDUWDPHQWR�
GHVGH�VXV�LQLFLRV���,JXDOPHQWH��HQ�HO�HMHUFL�
FLR� SULYDGR� GH� OD� SURIHVLyQ��0HGLFLQD� ,Q�
WHUQD� 

· ¢3RU� TXp� GHFLGLy� SRVWXODUVH� FRPR� FDQGLGDWR�
SDUD�MHIH�GH�GHSDUWDPHQWR�GH�OD�OLFHQFLDWXUD�GH�
PHGLFLQD"� 
5 3RUTXH�UHSUHVHQWDED�XQD�JUDQ�RSRUWXQLGDG�

SDUD�WUDEDMDU�PiV�SURIXQGDPHQWH�HQ�SUR�GH�
OD�IRUPDFLyQ�DFDGpPLFD�GH�ORV�HVWXGLDQWHV�
GH�PHGLFLQD�� 

  
· ¢&XiO� FRQVLGHUD� HO� SXQWR�PiV� LPSRUWDQWH� GH� VX�

SODQ� HVWUDWpJLFR� KDFLD� OD� DGPLQLVWUDFLyQ� GHO� GH�
SDUWDPHQWR�GH�PHGLFLQD"� 
5 )RUWDOHFHU� D� ODV� $FDGHPLDV� \D� H[LVWHQWHV�

HQ�HO�'HSDUWDPHQWR�\�WUDEDMDU�DFWLYDPHQWH�
HQ�OD�FUHDFLyQ�GH�QXHYDV�$FDGHPLDV�� �)R�
PHQWDU�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�GRFHQ�
WH�� � 7UDEDMDU� SRU� OD� DFWXDOL]DFLyQ� GH� ODV�
FHUWLILFDFLRQHV�� � ,QJUHVDU� ODV� (VSHFLDOLGD�
GHV�0pGLFDV�TXH�LPSDUWLPRV��DO�3URJUDPD�
QDFLRQDO�GH�SRVJUDGRV�GH� FDOLGDG� \� WUDED�
MDU� HQ� VX� FRQVROLGDFLyQ�� � ,QFUHPHQWDU� HO�
Q~PHUR� GH� GRFHQWHV� GH� WLHPSR� FRPSOHWR��
,QLFLDU� OD� DFUHGLWDFLyQ� LQWHUQDFLRQDO� GHO�
'HSDUWDPHQWR�GH�0HGLFLQD� 

  
· (Q�EDVH�D�ORV�SURJUDPDV�\�ODV�DFFLRQHV�OOHYDGDV�

D� FDER� SRU� MHIHV� GH� GHSDUWDPHQWR� DQWHULRUHV��
¢&XiOHV�VRQ�ORV�SXQWRV�TXH�VH�GHEHQ�PHMRUDU"� 

 



 

5(086���(QHUR-$JRVWR�����  �ϰϬ 

(175(9,67$6�&21�352)(6,21$/(6 

5���(O�WUDEDMR�LQLFLDO�HQ�OD�-HIDWXUD�GHO�'HSDU�
WDPHQWR�SRU�SDUWH�GHO�'U��.DWDVH� \� FRQWL�
QXDGR� SRU� OD� 'UD�� &DQGLD�� HO� 'U�� 6RWHOR�
�TXH�HQ�SD]�GHVFDQVH��\�HO�'U��+HUQiQGH]�
&KiYH]�� VH� FDUDFWHUL]y� SRU� VHU� XQ� WUDEDMR�
LQFDQVDEOH�SRU� ORJUDU�\�PDQWHQHU�DOWRV� ORV�
HVWiQGDUHV�GH�GHVHPSHxR�GHO�'HSDUWDPHQ�
WR���0XFKR�GH�OR�TXH�VLJXH�HV�GDU�FRQWLQXL�
GDG�D�ORV�SUR\HFWRV��HVWLPXODU�OD�SDUWLFLSD�
FLyQ� GHO� SHUVRQDO� GRFHQWH� HQ� VX� FDSDFLWD�
FLyQ� \� HQ� LQYHVWLJDFLyQ�� � )RUWDOHFHU� ORV�
3URJUDPDV� $FDGpPLFRV� FRPR� HO� GH� ORV�
&LFORV�&OtQLFRV��HO�GH�,QWHUQDGR�GH�SUHJUD�
GR��HO�GH�6HUYLFLR�6RFLDO�\�ILQDOPHQWH�HO�GH�
0HGLFLQD�6RFLDO�\�&RPXQLWDULD� 

  
· (Q� EDVH� D� OD� SUHJXQWD� DQWHULRU�� ¢&yPR� SODQHD�

WUDEDMDU�HQ�HOORV"� 
5 6H� JHVWLRQDUi� OR� QHFHVDULR� SDUD� FRQVHJXLU�

ORV� DSR\RV�TXH� VH� UHTXLHUDQ�� �$Vt�PLVPR��
OD� -HIDWXUD� GHO�'HSDUWDPHQWR� GH�PHGLFLQD�
HVWDUi�DELHUWD� D� WRGDV� ODV� LGHDV� \� VXJHUHQ�
FLDV�GHO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR� 
  

· &RQVLGHUDQGR�FRPR�XQ�SXQWR�WUDVFHQGHQWDO�FRQ�
WDU� FRQ� XQ� EXHQ� HTXLSR� GH� WUDEDMR� GXUDQWH� VX�
JHVWLyQ� FRPR� MHIH� GH� GHSDUWDPHQWR�� ¢TXp� HV� OR�
TXH�HVSHUD�GHO�SHUVRQDO�\�FyPR�SODQHD�IRPHQWDU�
HO�WUDEDMR�HQ�HTXLSR"� 
5 0H�SDUHFH�TXH�OR�IXQGDPHQWDO�HV�OD�FRPX�

QLFDFLyQ���(O�'HSDUWDPHQWR�FXHQWD�FRQ�����
GRFHQWHV� FX\R� FRPSURPLVR� KD� VLGR� PX\�
HYLGHQWH� HQ� ORV���� DxRV�TXH� WLHQH�GH� IXQ�
GDGR� HO� 'HSDUWDPHQWR�� HVSHUR� TXH� HO� HV�
IXHU]R� QR� GLVPLQX\D� \� VLJDPRV� DGHODQWH�
FRQ�ORV�SUR\HFWRV�TXH�\D�VH�WLHQHQ�\�FRQ�OD�
IRUPXODFLyQ�GH�QXHYRV�TXH�KDJDQ�FUHFHU�DO�
GHSDUWDPHQWR��VLQ�ROYLGDU�TXH�2GRQWRORJtD�
HV�SDUWH�IXQGDPHQWDO�GH�HVH�HVIXHU]R� 
  

· ¢&UHp�TXH�H[LVWD� OD�QHFHVLGDG�GHO� UHFOXWDPLHQWR�
GH� QXHYRV�PLHPEURV� HQ� HO� GHSDUWDPHQWR�� WDQWR�
HQ�HO�iUHD�DGPLQLVWUDWLYD��DFDGpPLFD�R�GH�LQYHV�
WLJDFLyQ��FRQ�HO�SURSyVLWR�GH�VDWLVIDFHU�OD�GHPDQ�
GD�TXH�HO�FRQRFLPLHQWR�\�OD�FLHQFLD�H[LJHQ�HQ�OD�
IRUPDFLyQ�GH�IXWXURV�PpGLFRV"� 

 

5 'HILQLWLYDPHQWH�FUHR�TXH�VH�UHTXLHUHQ�PD�
\RU� Q~PHUR� GH� PDHVWURV� GH� WLHPSR� FRP�
SOHWR� \� PD\RU� Q~PHUR� GH� SURIHVRUHV-
LQYHVWLJDGRUHV� SDUD� FRQIRUPDU� &XHUSRV�
$FDGpPLFRV� \� FRQVROLGDUORV�� � (VSHFLDO�
PHQWH�GHEHUi�FRQVROLGDUVH�HO�3URJUDPD�GH�
2GRQWRORJtD� 
  

· (Q�OD�DGPLQLVWUDFLyQ�SDVDGD�VH�REVHUYy�LQWHUpV�H�
LQYHUVLyQ� SRU� HO� IRPHQWR� \� HO� GHVDUUROOR� GH� ODV�
KDELOLGDGHV�SUiFWLFDV�HQ�ORV�HVWXGLDQWHV�GH�PHGL�
FLQD��XQ�FODUR�HMHPSOR�IXH� OD�DGTXLVLFLyQ�GH� ORV�
QXHYRV�URERWV�SDUD�VX�XVR�SUiFWLFR��¢'H�TXp�PD�
QHUD� VH� EXVFDUi� TXH� VH� VLJD� LQYLUWLHQGR� \� GHVD�
UUROODQGR�HVD�iUHD"� 
5 (VWi� HQ� SURFHVR� OD� SXHVWD� HQ� IXQFLRQD�

PLHQWR�GHO�7DOOHU�GH�VLPXODFLyQ�GHO�'HSDU�
WDPHQWR�� DO� PRPHQWR� VH� UHDOL]DQ� ODV� DGH�
FXDFLRQHV� GHO� iUHD� ItVLFD� \� HO� SURJUDPD�
DFDGpPLFR� SDUD� HO� XVR� GH� ORV� HTXLSRV� GH�
VLPXODFLyQ�GH�ORV�TXH�VH�GLVSRQH� 
  

· 8QR�GH�ORV�SULQFLSDOHV�REMHWLYRV�D�ORV�TXH�VH�HQ�
IUHQWD� HO� GHSDUWDPHQWR� GH� PHGLFLQD� KR\� HV� OD�
DGTXLVLFLyQ�GH�XQ�KRVSLWDO�XQLYHUVLWDULR��¢(Q�TXp�
VHQWLGR�SXHGHQ�\�GHEHQ�D\XGDU�ORV�GLVWLQWRV�SOD�
QHV� HVWUDWpJLFRV� HQ� HVH� KRUL]RQWH"� \� ¢4Xp� WDQ�
IDFWLEOH�HV�HVD�SRVLELOLGDG"� 
5 %XHQR� HVH� HV� XQ� VXHxR� TXH� FRPSDUWLPRV�

PXFKRV���6LQ�HPEDUJR��GDGDV�ODV�FRQGLFLR�
QHV� HFRQyPLFDV� SRU� ODV� TXH� DWUDYLHVD� HO�
SDtV�\�HO�HVWDGR��VHUi�QHFHVDULR�XQ�HQRUPH�
HVIXHU]R�SDUD�ORJUDUOR� 
  

· 3RU�~OWLPR��¢+D�FRQVLGHUDGR�XQ� WLHPSR�
HVWLPDGR�SDUD�SHUPDQHFHU�HQ�HO�FDUJR"� 
5 (O�WLHPSR�HVWi�GHWHUPLQDGR�SRU�

OD�/H\����2UJiQLFD�GH�OD�8QLYHU�
VLGDG�GH�6RQRUD�\�HV�GH���DxRV��� 

  

$JUDGHFHPRV�DO�'U��&DUGR]D�SRU�VX�WLHPSR�\�
GLVSRVLFLyQ�HQ�OD�UHDOL]DFLyQ�GH�HVWD�HQWUHYLVWD� 

(VSHUDPRV�TXH�VX�SXHVWR�HQ�OD�-HIDWXUD�GHO�'H�
SDUWDPHQWR�VH�DFRPSDxH�GH�JUDQGHV�p[LWRV�\�
DYDQFH�SDUD�QXHVWUD�LQVWLWXFLyQ��� 



 

5(086���(QHUR-$JRVWR�����  �ϰϭ 

,16758&&,21(6�3$5$�$8725 

,QVWUXFFLRQHV�SDUD�HGLWRULDO 

6HUD�XQ�HVFULWR�TXH�KDJD�UHIHUHQFLD�DO�WHPD�SULQFLSDO�GH�OD�UHYLVWD� 

5HJODPHQWR�GHO�WH[WR� 

· )XHQWH��7LPHV�1HZ�5RPDQ� 

· 7DPDxR�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�GH�OD�HGLWRULDO���� 

· 7DPDxR�GH�OD�IXHQWH�SDUD�VHFFLyQ�FXUULFXODU�GHO�DXWRU���� 

· &RORU�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR��QHJUR�DXWRPiWLFR 

· &RORU�GH�IXHQWH�SDUD�WtWXOR�GHO�WH[WR��+LSHUYtQFXOR��5RMR�RVFXUR� 

· &RORU�GH�IXHQWH�SDUD�VHFFLyQ�FXUULFXODU�GHO�DXWRU��QHJUR�DXWRPiWLFR� 

· $OLQHDFLyQ�GHO�WH[WR��-XVWLILFDGR 

· ,QWHUOLQHDGR��0~OWLSOH�HQ������ 

· 8VR�GH�QHJULWDV��VROR�HQ�QRPEUH�GHO�DXWRU�GH�OD�HGLWRULDO 

· 8VR�GH�FXUVLYD��VROR�HQ�QRPEUH�GH�OD�HGLWRULDO 

· 8VR�GH�VDQJUtD��VROR�HQ�SULPHU�SiUUDIR�GHO�WH[WR�FRQ�VDQJUtD�IUDQFHVD 

· 7DPDxR�GH�OD�SiJLQD��&DUWD��������[������� 

· 1XPHUR�GH�FROXPQDV��� 

· 0iUJHQHV�GH�SiJLQD��1RUPDO��6XS�����FP��,QI�����FP��,]T���FP�\�'HU���FP� 

· 8VR�GH�YLxHWDV��QXPHUDFLyQ�\�OLVWD�PXOWLQLYHO��(VWiQ�SHUPLWLGDV�VLHPSUH�\�FXDQGR� 
IDFLOLWHQ�OD�OHFWXUD�GHO�WH[WR�\�VHDQ�XVDGDV�HQ�VROR�SDUWH�GHO�WH[WR� 
 

/D�IRWR�TXH�DFRPSDxD�DO�WH[WR�GH�OD�HGLWRULDO�GHEH�GH�SHUWHQHFHU�DO�DXWRU��3LH�GH�LPDJHQ�GHEHUi�LQFOXLU�HO�WH[WR�
FXUULFXODU�GHO�DXWRU� 

 ,QVWUXFFLRQHV�SDUD�DUWLFXOR�RULJLQDO� 

6H�KDFH�UHIHUHQFLD�D�WRGR�DTXHO�TXH�KDFH�DSRUWDFLyQ�DO�FRQRFLPLHQWR�YLJHQWH�R�LQQRYDFLyQ�HQ�HO�iPELWR�FLHQWt�
ILFR� 

'HEHUiQ�GH�VHJXLU�OD�VLJXLHQWH�HVWUXFWXUD�GHO�DUWLFXOR� 

· 7tWXOR��Pi[LPR����SDODEUDV��TXH�KDJD�UHIHUHQFLD�D�OD�LQIRUPDFLyQ�GHO�WUDEDMR� 

·    $XWRUHV��QRPEUH�\�DSHOOLGRV�FRPSOHWRV��ORV�DSHOOLGRV�GHEHUiQ�GH�VHU�XQLGRV�SRU�XQ�JXLRQ�HQWUH�HOORV��VLQ�
DEUHYLDWXUDV��(Q�XQD�]RQD�LQIHULRU�\�UHIHUHQFLDGRV�FRQ�XQ�Q~PHUR�LQGLYLGXDO�GH�DVWHULVFRV��DXWRU�� ���DVWHULV�
FR��DXWRU�� ���DVWHULVFRV��HWF���GHEHUiQ�HVSHFLILFDU�ORV�GHSDUWDPHQWRV�GRQGH�VH�OOHYy�D�FDER�HO�WUDEDMR��FRQ�
QRPEUH�\�GLUHFFLyQ�DFWXDO�GHO�PLVPR��DGHPiV�GH�LQFOXLU�HO�FRUUHR�GH�FRQWDFWR�HQ�DTXHO�TXH�VHD�DXWRU�GH�FRUUHV�
SRQGHQFLD��(VWR�~OWLPR�WLHQH�TXH�VHU�HVFULWR�HQ�HO�RUGHQ�HQ�HO�FXDO�DTXt�IXH�H[SOLFDGR� 

· 5HVXPHQ�HQ�HVSDxRO��Pi[LPR�GH�����SDODEUDV��TXH�LQFOX\D�UHIHUHQFLDV�D�DQWHFHGHQWHV�\�REMHWLYRV��PpWR�
GRV��UHVXOWDGRV�\�FRQFOXVLRQHV�  

· 5HVXPHQ�HQ�LQJOpV��Pi[LPR�GH�����SDODEUDV��TXH�LQFOX\D�UHIHUHQFLD�D�DQWHFHGHQWHV�\�REMHWLYRV��PpWRGRV��
UHVXOWDGRV�\�FRQFOXVLRQHV� 

· 3DODEUDV�FODYHV��VH�GHILQHQ�GH���D���SDODEUDV�\�VH�DFRPRGDQ�GHEDMR�GHO�UHVXPHQ� 
  



 

5(086���(QHUR-$JRVWR�����  �ϰϮ 

· ,QWURGXFFLyQ��LQFOXLU�ORV�DQWHFHGHQWHV�GLUHFWRV��HO�SODQWHDPLHQWR�GHO�SUREOHPD�\�HO�SURSyVLWR�GHO�HVWXGLR�
HQ�XQD�UHGDFFLyQ�FRQFLVD�\�VXVWHQWDGD�HQ�OD�ELEOLRJUDItD� 

 
· 0DWHULDOHV�\�0pWRGRV��LQFOXLU�ORV�DQWHFHGHQWHV�GLUHFWRV��HO�SODQWHDPLHQWR�GHO�SUREOHPD�\�HO�SURSyVLWR�

GHO�HVWXGLR�HQ�XQD�UHGDFFLyQ�FRQFLVD�\�VXVWHQWDGD�HQ�OD�ELEOLRJUDItD� 
 
· 5HVXOWDGRV��VH�GHVFULELUiQ�ORV�UHVXOWDGRV�TXH�VH�UHODFLRQHQ�FRQ�HO�REMHWLYR�GHO�WUDEDMR��DFRPSDxDGRV�GH�

ODV�ILJXUDV�R�WDEODV�TXH�VHDQ�HVWULFWDPHQWH�QHFHVDULDV� 
 
· 'LVFXVLyQ��VH�DQDOL]DQ�VLPLOLWXGHV�\�GLVFUHSDQFLDV�GH�ORV�UHVXOWDGRV�REWHQLGRV�EDVDGRV�HQ�ORV�REMHWLYRV�

H�KLSyWHVLV�SODQWHDGDV��8QD�YH]�ILQDOL]DGR��VH�VHxDOL]DUiQ�OLPLWDQWHV�LGHQWLILFDGDV�GHO�HVWXGLR�\�ODV�SHUV�
SHFWLYDV�D�IXWXUR�TXH�VH�SODQWHDQ�FRQ�VXV�UHVXOWDGRV� 

 
· &RQFOXVLRQHV��VH�GHVWDFDUiQ�ORV�SXQWRV�FODYH�GH�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�HQ�XQD�VHFFLyQ�EUHYH� 
 
· $JUDGHFLPLHQWRV��6H�GHVFULELUiQ� DJUDGHFLPLHQWRV�D�SHUVRQDV� H� LQVWLWXFLRQHV�HVWULFWDPHQWH�QHFHVDULDV��

DVt�FRPR�ILQDQFLDPLHQWRV�XWLOL]DGRV� 
 
· 5HIHUHQFLDV��VH�LQGLFDUiQ�FRQ�Q~PHUR�DUiELJRV�HQ�IRUPD�FRQVHFXWLYD�\�HQ�HO�RUGHQ�TXH�DSDUHFHQ�VHxD�

ODGRV�SRU�SULPHUD�YH]�HQ�HO�WH[WR��6L�DOJXQD�FLWD�H[FHGH�GH���DXWRUHV��VH�LQFOX\HQ�~QLFDPHQWH�ORV���SUL�
PHURV�DXWRUHV�GHO�WUDEDMR�VHJXLGR�GH�HW�DO��GHVSXpV�GHO��WR�DXWRU��(Q�FDVR�GH�VHU�PHQRV�GH����VH�LQFOX�
\HQ�WRGRV��(O�HVWLOR�GH�UHIHUHQFLD�VHUi�HQ�IRUPDWR�9DQFRXYHU� 

 
· 7DEODV��Pi[LPR����D�GREOH�HVSDFLR��QXPHUDGDV�HQ�IRUPD�FRQVHFXWLYD�\�FRQ�FDUDFWHUHV�DUiELJRV�HQ�HO�

RUGHQ�FLWDGR�GHQWUR�GHO�WH[WR��'HEHQ�FRQWHQHU�WtWXORV�HQ�OD�SDUWH�VXSHULRU�\�HO�VLJQLILFDGR�GH�ODV�DEUHYLD�
WXUDV�DxDGLGDV��LQFOXLU�QRWDV�H[SOLFDWLYDV�DO�SLH��6ROR�WDEODV�HQ�HVSDxRO� 

 
· )LJXUDV��Pi[LPR����WRPDU�HQ�FXHQWD�OD�FDOLGDG��WUD]DGRV�\�GLEXMRV�GHEHQ�VHU�JHQHUDGRV�FRQ�SURJUDPDV�

JUiILFRV�GH�DOWD�UHVROXFLyQ��/RV�SLHV�GH�ILJXUDV�VH�HVFULELUiQ�FRQ�GREOH�HVSDFLR�\�GHEHQ�FRQWHQHU�OD�LQ�
IRUPDFLyQ�QHFHVDULD�HQ�HO�LGLRPD�HVSDxRO�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH�OD�ILJXUD�VLQ�WHQHU�TXH�UHFXUULU�
DO�WH[WR�� 

  7RGD�OD�LFRQRJUDItD�GHEH�VHU�RULJLQDO��HQ�FDVR�FRQWUDULR�FLWDU�UHIHUHQFLD�GH�RULJHQ�\�REWHQHU�SUHYLDPHQWH�
 HO�SHUPLVR�GHO�DXWRU��(Q�ODV�ILJXUDV�QR�VH�GHEHQ�GH�UHSHWLU�GDWRV�\D�GHVFULWRV�HQ�HO�WH[WR��/DV�IRWRJUDItDV�
 GH�REMHWRV�GHEHQ�GH�LQFOXLU�XQD�UHJOD�SDUD�FDOLEUDU�PHGLGDV�GH�UHIHUHQFLD�\�HQ�FDVR�GH�VHU�PLFURIRWRJUD
 ItDV�HV�QHFHVDULR�LQFOXLU�DPSOLDFLyQ�PLFURVFySLFD��(Q�FDVR�GH�FRUUHVSRQGHU�D�SDFLHQWHV��QR�GHEHQ�DSDUH-
 FHU�QRPEUH��FDUD�QL�GDWRV�SHUVRQDOHV�GHO�SDFLHQWH��WDQWR�HQ�IRWRJUDItDV�FRPR�ILJXUDV� 

  

5HJODV�GH�WH[WR� 

· )XHQWH��7LPHV�1HZ�5RPDQ� 

· 7DPDxR�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�GH�OD�VHFFLyQ���� 

· &RORU�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR��QHJUR�DXWRPiWLFR 

· &RORU�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO��+LSHUYtQFXOR��5RMR�RVFXUR� 

· $OLQHDFLyQ�GHO�WH[WR��-XVWLILFDGR 
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· 8VR�GH�QHJULWDV��HQ�OD�SDODEUD�³5HVXPHQ´��³3DODEUDV�FODYH´��³,QWURGXFFLyQ´��³0DWHULDOHV�\�0pWRGRV´��
³5HVXOWDGRV´��³'LVFXVLyQ´��³&RQFOXVLyQ´��³$JUDGHFLPLHQWRV´��³5HIHUHQFLDV��³7DEOD������QRPEUH�GH�OD�
WDEOD´��GHILQH�OD�QRPHQFODWXUD�GH�OD�WDEOD��\�³)LJXUD������QRPEUH�GH�OD�ILJXUD´��GHILQH�OD�QRPHQFODWXUD�
GH�OD�WDEOD�� 

 
· 8VR�GH�FXUVLYD��SDUD�QRPEUHV�FLHQWtILFRV��JpQHUR�\�HVSHFLH���SDUD�QRPEUHV�GH�DXWRUHV�\�FXHUSR�GH�SDOD�

EUDV�FODYH� 
 
· 8VR�GH�VDQJUtD��VROR�HQ�SULPHU�SiUUDIR�GH�FDGD�VHFFLyQ�FRQ�VDQJUtD�IUDQFHVD�H[FHSWR�HQ�FXHUSR�GH�UHVX�

PHQ� 
 
· 7DPDxR�GH�OD�SiJLQD��&DUWD��������[������� 
 
· 1XPHUR�GH�FROXPQDV�����ODV�WDEODV�SXHGHQ�R�QR�UHVSHWDU�OD�GREOH�FROXPQD� 
 
· 0iUJHQHV�GH�SiJLQD��1RUPDO��6XS�����FP��,QI�����FP��,]T���FP�\�'HU���FP� 
 
· 8VR�GH�YLxHWDV�\�QXPHUDFLyQ��DPEDV�HVWiQ�SHUPLWLGDV��SHUR�VH�UHFRPLHQGD�TXH�VH�XVH�GLVFUHFLyQ�SDUD�

VHOHFFLRQDU�FXiO�GH�HVWDV�HV�OD�DSURSLDGD� 
 

(O�RUGHQ�GH�ODV�VHFFLRQHV�FRUUHVSRQGH�DO�RUGHQ�HQ�TXH�HVWRV�IXHURQ�H[SOLFDGRV�DQWHULRUPHQWH��/RV�UHV~PHQHV�
VH�DFRPRGDQ�XQR�DO�ODGR�GHO�RWUR�GHEDMR�GH�ORV�DXWRUHV�HQ�HO�DUWtFXOR�� 

 

 

,QVWUXFFLRQHV�SDUD�DUWLFXOR�GH�UHYLVLyQ 

6HUi�VREUH�XQ�WHPD�GH�DFWXDOLGDG�\�UHOHYDQFLD�PpGLFD�HVFULWR�SRU�H[SHUWRV��TXH�DSRUWHQ�H[SHULHQFLDV�SURSLDV�
GHO�DXWRU�\�VX�JUXSR�GH�WUDEDMR��GHILQD�\�FODULILTXH�XQ�SUREOHPD�GH�VDOXG��KDJD�DSRUWDFLRQHV�~WLOHV��UHVDOWD�OD�
SHUVSHFWLYD�HQ�HO�FDPSR�GHO�FRQRFLPLHQWR�\�UHDOLFH�SURSXHVWDV�UHOHYDQWHV�VREUH�HO�WHPD��(O�DXWRU�SULQFLSDO�R�HO�
FRUUHVSRQGLHQWH�GHEHUi�VHU�XQD�DXWRULGDG�HQ�HO�iUHD�TXH�VH�UHYLVD�\�GHEHUi�DQH[DU�XQD�OLVWD�ELEOLRJUiILFD�GH�VXV�
FRQWULEXFLRQHV�HQ�HO�WySLFR� 

'HEHUi�GH�VHJXLU�OD�VLJXLHQWH�HVWUXFWXUD�GHO�DUWtFXOR� 

· /DV� VHFFLRQHV� \� VXEWtWXORV� VHUiQ� GH� DFXHUGR� FRQ� HO� FULWHULR� GHO� DXWRU�� DXQTXH� VH� UHFRPLHQGDQ� ODV� VL�
JXLHQWHV�VHFFLRQHV�EDVH�SDUD�HO�FDVR�GH�OD�UHYLVLyQ�GH�XQD�HQIHUPHGDG��WRGDV�HVWDV�VHFFLRQHV�GHEHQ�GH�
LU�UHODFLRQDGR�FRQ�OD�SHUVSHFWLYD�GH�VX�WUDEDMR�HQ�FXDQWR�DO�WHPD�D�WUDWDU��� 

 
o 3DUD�OD�UHYLVLyQ�GH�XQD�HQIHUPHGDG��GHILQLFLyQ��HSLGHPLRORJLD��PXQGLDO��QDFLRQDO�\�ORFDO��\�IDF�

WRUHV�GH� ULHVJR�� ILVLRSDWRORJtD��SDWRJpQHVLV�� FXDGUR�FOtQLFR��HVWXGLRV�GLDJQyVWLFRV�� WUDWDPLHQWR��
SURQyVWLFR��FRQFOXVLyQ�\�ELEOLRJUDItD� 

 
· 7tWXOR��Pi[LPR����SDODEUDV��TXH�KDJD�UHIHUHQFLD�D�OD�LQIRUPDFLyQ�GHO�WUDEDMR� 
 
· $XWRUHV��QRPEUH�\�DSHOOLGRV�FRPSOHWRV��ORV�DSHOOLGRV�GHEHUiQ�HVWDU�XQLGRV�SRU�XQ�JXLRQ�HQWUH�HOORV��VLQ�

DEUHYLDWXUDV��(Q�XQD�]RQD�LQIHULRU�\�UHIHUHQFLDGRV�FRQ�XQ�Q~PHUR�LQGLYLGXDO�GH�DVWHULVFRV��DXWRU�� ���
DVWHULVFR��DXWRU�� ���DVWHULVFRV��HWF���GHEHUiQ�HVSHFLILFDU�ORV�GHSDUWDPHQWRV�GRQGH�VH�OOHYy�D�FDER�HO� 



 

5(086���(QHUR-$JRVWR�����  �ϰϰ 
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WUDEDMR��FRQ�QRPEUH�\�GLUHFFLyQ�DFWXDO�GHO�PLVPR��DGHPiV�GH�LQFOXLU�HO�FRUUHR�GH�FRQWDFWR�HQ�DTXHO�TXH�
VHD�DXWRU�GH�FRUUHVSRQGHQFLD�� 

· 5HVXPHQ�HQ�HVSDxRO��Pi[LPR�����SDODEUDV�FRQ�XQ�HVWLOR� OLEUH�GH�UHGDFFLyQ��VLQ�QHFHVLGDG�GH� LQFOXLU�
XQD�SDUWH�GH�FDGD�VHFFLyQ�GHO�DUWLFXOR�� 

 
· 5HVXPHQ�HQ�LQJOpV��Pi[LPR�����SDODEUDV�FRQ�XQ�HVWLOR�OLEUH�GH�UHGDFFLyQ��VLQ�QHFHVLGDG�GH�LQFOXLU�XQD�

SDUWH�GH�FDGD�VHFFLyQ�GHO�DUWLFXOR�� 
 
· 3DODEUDV�FODYH��VH�GHILQHQ�GH���D���SDODEUDV�\�VH�DFRPRGDQ�GHEDMR�GHO�UHVXPHQ� 
 
· 7DEODV��Pi[LPR�GH� ��� QXPHUDGDV� HQ� IRUPD� FRQVHFXWLYD� \� FRQ� FDUDFWHUHV� DUiELJRV� HQ� HO� RUGHQ� FLWDGR�

GHQWUR�GHO�WH[WR��'HEHQ�FRQWHQHU�WtWXORV�HQ�OD�SDUWH�VXSHULRU�\�HO�VLJQLILFDGR�GH�ODV�DEUHYLDWXUDV�DxDGL�
GDV��LQFOXLU�QRWDV�H[SOLFDWLYDV�DO�SLH��6ROR�WDEODV�HQ�HVSDxRO� 

 
· )LJXUDV��Pi[LPR�GH����WRPDU�HQ�FXHQWD�OD�FDOLGDG��WUD]DGRV�\�GLEXMRV�GHEHQ�VHU�JHQHUDGRV�FRQ�SURJUD�

PDV�JUiILFRV�GH�DOWD�UHVROXFLyQ��/RV�SLHV�GH�ILJXUDV�VH�HVFULELUiQ�FRQ�GREOH�HVSDFLR�\�GHEHQ�FRQWHQHU�OD�
LQIRUPDFLyQ�QHFHVDULD�HQ�HO�LGLRPD�HVSDxRO�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH�OD�ILJXUD�VLQ�WHQHU�TXH�UHFX�
UULU�DO�WH[WR��7RGD�OD�LFRQRJUDItD�GHEH�VHU�RULJLQDO��HQ�FDVR�FRQWUDULR�FLWDU�UHIHUHQFLD�GH�RULJHQ�\�REWHQHU�
SUHYLDPHQWH�HO�SHUPLVR�GHO�DXWRU��(Q�ODV�ILJXUDV�QR�VH�GHEHQ�GH�UHSHWLU�GDWRV�\D�GHVFULWRV�HQ�HO�WH[WR�� 

 
 /DV�IRWRJUDItDV�GH�REMHWRV�GHEHQ�GH�LQFOXLU�XQD�UHJOD�SDUD�FDOLEUDU�PHGLGDV�GH�UHIHUHQFLD�\�HQ�FDVR�GH�

VHU�PLFURIRWRJUDItDV�HV�QHFHVDULR�LQFOXLU�DPSOLDFLyQ�PLFURVFySLFD��(Q�FDVR�GH�FRUUHVSRQGHU�D�SDFLHQWHV��
QR�GHEHQ�DSDUHFHU�QRPEUH��FDUD�QL�GDWRV�SHUVRQDOHV�GHO�SDFLHQWH��WDQWR�HQ�IRWRJUDItDV�FRPR�ILJXUDV� 

 
· 5HIHUHQFLDV��VH�LQGLFDUiQ�FRQ�Q~PHUR�DUiELJRV�HQ�IRUPD�FRQVHFXWLYD�\�HQ�HO�RUGHQ�TXH�DSDUHFHQ�VHxDOD�

GRV�SRU�SULPHUD�YH]�HQ�HO�WH[WR��6L�DOJXQD�FLWD�H[FHGH�GH���DXWRUHV��VH�LQFOX\HQ�~QLFDPHQWH�ORV���SULPH�
URV�DXWRUHV�GHO�WUDEDMR�VHJXLGR�GH�HW�DO��GHVSXpV�GHO��WR�DXWRU��(Q�FDVR�GH�VHU�PHQRV�GH����VH�LQFOX\HQ�
WRGRV�� 

 (O�HVWLOR�GH�UHIHUHQFLD�VHUi�HQ�IRUPDWR�9DQFRXYHU��6H�UHFRPLHQGD�XQ�QXPHUR�PtQLPR�GH�ELEOLRJUDItDV�
FLWDGDV�HQWUH����D����FRQ�XQD�DQWLJ�HGDG�GH�SXEOLFDFLyQ�GH�QR�PiV�GH���DxRV�HQ�PiV�GHO�����GH�HOODV� 

 
5HJODV�GH�WH[WR� 

· )XHQWH��7LPHV�1HZ�5RPDQ� 

· 7DPDxR�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�GH�OD�VHFFLyQ���� 

· &RORU�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR��QHJUR�DXWRPiWLFR 

· &RORU�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO��+LSHUYtQFXOR��5RMR�RVFXUR� 

· $OLQHDFLyQ�GHO�WH[WR��-XVWLILFDGR 

 · ,QWHUOLQHDGR��0~OWLSOH�HQ����� 

· 8VR�GH�QHJULWDV��HQ�OD�SDODEUD�TXH�LQLFLD�OD�VHFFLyQ��HM��³(SLGHPLRORJLD´��³&XDGUR�&OtQLFR´��³0pWRGRV�
GLDJQyVWLFRV´� «��� ³3DODEUDV� &ODYH´�� ³&RQFOXVLyQ´� ³$JUDGHFLPLHQWRV´�� ³5HIHUHQFLDV´�� ³7DEOD� �����
QRPEUH�GH�OD�WDEOD´��GHILQH�OD�QRPHQFODWXUD�GH�OD�WDEOD��\�³)LJXUD������QRPEUH�GH�OD�ILJXUD´��GHILQH�OD�
QRPHQFODWXUD�GH�OD�WDEOD�� 

 



 

5(086���(QHUR-$JRVWR�����  �ϰϱ 

· 8VR�GH�FXUVLYD��SDUD�QRPEUHV�FLHQWtILFRV��JpQHUR�\�HVSHFLH���SDUD�QRPEUHV�GH�DXWRUHV�\�FXHUSR�GH�SDOD�
EUDV�FODYH� 

· 8VR�GH�VDQJUtD��VROR�HQ�SULPHU�SiUUDIR�GH�FDGD�VHFFLyQ�FRQ�VDQJUtD�IUDQFHVD�H[FHSWR�HQ�FXHUSR�GH�UHVX�
PHQ� 

· 7DPDxR�GH�OD�SiJLQD��&DUWD��������[������� 

· 1XPHUR�GH�FROXPQDV�����ODV�WDEODV�SXHGHQ�R�QR�UHVSHWDU�OD�GREOH�FROXPQD� 

· 0iUJHQHV�GH�SiJLQD��1RUPDO��6XS�����FP��,QI�����FP��,]T���FP�\�'HU���FP� 

· 8VR�GH�YLxHWDV�\�QXPHUDFLyQ��DPEDV�HVWiQ�SHUPLWLGDV��SHUR�VH�UHFRPLHQGD�TXH�VH�XVH�GLVFUHFLyQ�SDUD�
VHOHFFLRQDU�FXiO�GH�HVWDV�HV�OD�DSURSLDGD� 

(O�RUGHQ�GH�ODV�VHFFLRQHV�FRUUHVSRQGH�DO�RUGHQ�HQ�TXH�HVWRV�IXHURQ�H[SOLFDGRV�DQWHULRUPHQWH��/RV�UHV~PHQHV�
VH�DFRPRGDQ�XQR�DO�ODGR�GHO�RWUR�GHEDMR�GH�ORV�DXWRUHV�HQ�HO�DUWtFXOR� 

  

 

,QVWUXFFLRQHV�SDUD�SUHVHQWDFLyQ�GH�FDVR�FOtQLFR 

(O�REMHWLYR�GHO�FDVR�FOtQLFR�HV�FRQWULEXLU�DO�FRQRFLPLHQWR�PpGLFR�HQ�GRQGH�VH�SUHWHQGH�SUHVHQWDU�DVSHFWRV�QXH�
YRV�H�LQVWUXFWLYRV�GH�XQD�HQIHUPHGDG�GHWHUPLQDGD��(VWRV�GHEHQ�GH�GHPRVWUDU�DOJXQRV�GH�ORV�VLJXLHQWHV�REMHWL�
YRV��SUHVHQWDFLyQ�GH�XQ�FDVR�SHUWHQHFLHQWH�D�XQD�HQIHUPHGDG�QXHYD�R�SRFR�IUHFXHQWH��TXH�VH�GHPXHVWUH�DOJXQD�
DSOLFDFLyQ�FOtQLFD�GH�DOJ~Q�PpWRGR��D\XGD�D�DFODUDU�OD�ILVLRSDWRORJtD�GH�OD�HQIHUPHGDG��UHODFLyQ�GH�OD�ILVLRSDWR�
ORJtD�FRQ�OD�SUHVHQFLD�GH�VLJQRV�\�VtQWRPDV�QR�GHVFULWRV��PRVWUDU�DOJXQD�UHODFLyQ�QR�GHVFULWD�HQWUH���R�PiV�HQ�
IHUPHGDGHV��GHVFULELU�XQD�FRPSOLFDFLyQ�D�FDXVD�GH�XQ�WUDWDPLHQWR�R�IiUPDFR��HMHPSOR�GH�DOJ~Q�PpWRGR�QRYH�
GRVR�SDUD�HO�GLDJQyVWLFR�R�WUDWDPLHQWR�GH�DOJXQD�HQIHUPHGDG��SUHVHQWDQ�DVSHFWRV�SVLFRVRFLDOHV�HVHQFLDOHV�HQ�HO�
HQIRTXH��PDQHMR�R�SUHYHQFLyQ�GHO�SUREOHPD�R�HQIHUPHGDG��HYDO~DQ�ORV�FRVWRV�GH�XQ�PDO�HQIRTXH�GLDJQRVWLFR�R�
WHUDSpXWLFR�FRQWUD�XQ�HQIRTXH�FRUUHFWR�GH�HVWRV�H�LOXVWUDQ�VtQGURPHV�QR�FRQRFLGRV�R�GH�EDMD�SUHYDOHQFLD� 

'HEHUi�GH�VHJXLU�OD�VLJXLHQWH�HVWUXFWXUD�GHO�DUWLFXOR� 

· 7tWXOR��Pi[LPR����SDODEUDV��TXH�VHD�FODUR��HVSHFLILFR��VHQFLOOR��LPSDFWDQWH�\�OODPDWLYR� 
 
· $XWRUHV��QRPEUH�\�DSHOOLGRV�FRPSOHWRV��ORV�DSHOOLGRV�GHEHUiQ�GH�VHU�XQLGRV�SRU�XQ�JXLRQ�HQWUH�HOORV��

VLQ�DEUHYLDWXUDV��(Q�XQD�]RQD�LQIHULRU�\�UHIHUHQFLDGRV�FRQ�XQ�Q~PHUR�LQGLYLGXDO�GH�DVWHULVFRV��DXWRU�� �
��DVWHULVFR��DXWRU�� ���DVWHULVFRV��HWF���GHEHUiQ�HVSHFLILFDU�ORV�GHSDUWDPHQWRV�GRQGH�VH�OOHYy�D�FDER�HO�
WUDEDMR��FRQ�QRPEUH�\�GLUHFFLyQ�DFWXDO�GHO�PLVPR��DGHPiV�GH�LQFOXLU�HO�FRUUHR�GH�FRQWDFWR�HQ�DTXHO�TXH�
VHD�DXWRU�GH�FRUUHVSRQGHQFLD� 

 
· 5HVXPHQ�HQ�HVSDxRO��Pi[LPR�GH�����SDODEUDV��TXH�GHVFULED�ORV�DVSHFWRV�VREUHVDOLHQWHV�GHO�FDVR�\�SRU�

TXp�DPHULWD�VHU�SXEOLFDGR� 
 
· 3DODEUDV�FODYHV��VH�GHILQHQ�GH���D���SDODEUDV�\�VH�DFRPRGDQ�GHEDMR�GHO�UHVXPHQ� 
 
· ,QWURGXFFLyQ�� GHEHUi� GDU� XQD� LGHD� HVSHFtILFD� GHO� WHPD�� GHEH� HVWDU� VXVWHQWDGD� FRQ� DUJXPHQWRV�

�HSLGHPLROyJLFRV�\�R�FOtQLFRV��SRU�TXp�VH�SXEOLFD��VX�MXVWLILFDFLyQ�FOtQLFD�R�SRU�VXV�LPSOLFDFLRQHV�SDUD�
OD�VDOXG�S~EOLFD��$TXt�HVWi�LPSOtFLWD�XQD�UHYLVLyQ�FUtWLFD�GH�OD�OLWHUDWXUD�VREUH�RWURV�FDVRV�VLPLODUHV��GHV�
WDFDQGR�OD�JUDYHGDG��GLILFXOWDG�SDUD�VX�UHFRQRFLPLHQWR��IRUPD�GH�SUHVHQWDFLyQ��6H�GHEH�LQFOXLU�QR�PiV�
GH����DUWtFXORV�FRPR�UHIHUHQFLDV�GHQWUR�GH�HVWD�VHFFLyQ� 
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· 3UHVHQWDFLyQ�GHO�FDVR��'HVFULSFLyQ�FURQROyJLFD�GH�OD�HQIHUPHGDG�\�OD�HYROXFLyQ�GHO�SDFLHQWH��6H�LQFOX�
\H�OD�VLQWRPDWRORJtD��OD�KLVWRULD�FOtQLFD�UHOHYDQWH��ORV�GDWRV�LPSRUWDQWHV�VREUH�OD�H[SORUDFLyQ�ItVLFD��ORV�
UHVXOWDGRV� GH� H[iPHQHV� R� SUXHEDV� GLDJQyVWLFDV�� HO� WUDWDPLHQWR�� \� HO� GHVHQODFH� �PHMRUtD�� IDOWD� GH� UHV�
SXHVWD��R�PXHUWH���(Q�FDVR�GH�XVDU�SUXHEDV�GH�ODERUDWRULR�SRFR�XVXDOHV�VH�GHEHQ�LQFOXLU�ORV�YDORUHV�QRU�
PDOHV�HQWUH�SDUpQWHVLV��6H�GHEH�QDUUDU�HO�SURFHVR�SDUD�OOHJDU�DO�GLDJQyVWLFR��$O�PHQFLRQDU�ORV�PHGLFD�
PHQWRV�VH�GHEH�XVDU�HO�QRPEUH�JHQpULFR�\�ODV�GRVLV�XVDGDV��3DUD�SURWHJHU� OD�FRQILGHQFLDOLGDG�GHO�SD�
FLHQWH�VH�RPLWH�HO�QRPEUH��\�HO�Q~PHUR�GH�KLVWRULD�FOtQLFD��VL�VH�SXEOLFD�XQD�IRWR�LOXVWUDWLYD�GHO�FDVR�VH�
SURWHJH�VX�LGHQWLILFDFLyQ��\�VH�KDFH�FRQ�DXWRUL]DFLyQ�HVFULWD�GHO�SDFLHQWH�R�GH�VX�IDPLOLD�� 

 
3DUD�DTXHOORV�DUWtFXORV�TXH�LQFOX\DQ�XQD�VHULH�GH�FDVRV�HVWXGLDGRV�VH�SXHGHQ�SUHVHQWDU�GH�OD�VLJXLHQWH�PD�

QHUD� 
* 6H�SXHGH�DPSOLDU�HO�SULPHU�FDVR��\�HO�PiV�UHSUHVHQWDWLYR��DFODUDQGR�HQ�ORV�GHPiV�ODV�GLIHUHQ�

FLDV�PiV�LPSRUWDQWHV�TXH�H[LVWHQ�HQWUH�HOORV�\�HO�SULPHU�FDVR� 
* 6H�SXHGHQ�SUHVHQWDU�WRGRV�ORV�FDVRV�GH�PDQHUD�UHVXPLGD� 
 

6LQ�LPSRUWDU�TXH�RSFLyQ�VH�SUHILHUD�VH�GHEH�HPSOHDU�XQ�FXDGUR�FRPSDUDWLYR��D�PDQHUD�GH�UHVXPHQ��GRQGH�VH�
PXHVWUHQ�ORV�GDWRV�VREUHVDOLHQWHV�GH�WRGRV�ORV�FDVRV� 

 
· 'LVFXVLyQ��6H�KDUi�XQ�UHFXHQWR�GH�ORV�KDOOD]JRV�SULQFLSDOHV�GHO�FDVR�FOtQLFR�GHVWDFDQGR�VXV�SDUWLFXODULGD�
GHV�R�FRQWUDVWHV��FRPSDUiQGROR�FRQ�OR�\D�HVFULWR��6H�GHEH�VXVWHQWDU�HO�GLDJQyVWLFR�FRQ�HYLGHQFLD�FOtQLFD�\�GH�
ODERUDWRULR��VH�GHEH�KDEODU�GH�ODV�OLPLWDFLRQHV�GH�ODV�HYLGHQFLDV��6H�GHEH�GLVFXWLU�FyPR�VH�KL]R�HO�GLDJQyVWLFR�
GLIHUHQFLDO�\�VL�RWURV�GLDJQyVWLFRV�IXHURQ�GHVFDUWDGRV�DGHFXDGDPHQWH�� 

(O�FDVR�VH�FRPSDUD�FRQ� OR�\D�HVFULWR�� VXV� VHPHMDQ]DV�\� VXV�GLIHUHQFLDV��6H�PHQFLRQDQ� ODV� LPSOLFDFLRQHV�
FOtQLFDV�R�VRFLDOHV��VH�HQIDWL]D�OR�UHOHYDQWH�\�FXiO�HV�VX�DSRUWDFLyQ�FLHQWtILFD��1R�VH�GHEHQ�KDFHU�JHQHUD�
OL]DFLRQHV�EDVDGDV�HQ�HO�FDVR�R�FDVRV�GHVFULWRV� 

 
· &RQFOXVLRQHV��DO�PHQRV�XQD�FRQFOXVLyQ�GRQGH�VH�UHVDOWH�DOJXQD�DSOLFDFLyQ�R�PHQVDMH�FODUR�UHODFLRQD�

GR�FRQ�HO�FDVR��,QFOX\H�ORV�FRPHQWDULRV�GH�OD�VROXFLyQ�GHO�FDVR�UHVHxDQGR�VXV�SDUWLFXODULGDGHV�FLHQWt�
ILFDV��VX�QRYHGDG�R�FyPR�VH�PDQHMy�OD�LQFHUWLGXPEUH��6LUYH�SDUD�FODULILFDU�DVSHFWRV�GLVFXWLEOHV��3RU�
VX�ILQDOLGDG�HGXFDWLYD�GHEHPRV�WHQHU�XQD�HQVHxDQ]D�TXH�VH�SUR\HFWH�HQ�HO�IXWXUR�SRU�PHGLR�GH�UHFR�
PHQGDFLRQHV�SDUD�HO�PDQHMR�GH�SDFLHQWHV�VLPLODUHV�R�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�SRGUtDQ�RULJLQDU�
VH�D�SURSyVLWR�GHO�FDVR� 

 
· 5HIHUHQFLDV��VH�LQGLFDUiQ�FRQ�Q~PHUR�DUiELJRV�HQ�IRUPD�FRQVHFXWLYD�\�HQ�HO�RUGHQ�TXH�DSDUHFHQ�VH�

xDODGRV�SRU�SULPHUD�YH]�HQ�HO�WH[WR��6L�DOJXQD�FLWD�H[FHGH�GH���DXWRUHV��VH�LQFOX\HQ�~QLFDPHQWH�ORV���
SULPHURV�DXWRUHV�GHO�WUDEDMR�VHJXLGR�GH�HW�DO��GHVSXpV�GHO��WR�DXWRU��(Q�FDVR�GH�VHU�PHQRV�GH����VH�
LQFOX\HQ�WRGRV��(O�HVWLOR�GH�UHIHUHQFLD�VHUi�HQ�IRUPDWR�9DQFRXYHU� 

 
· 7DEODV��D�GREOH�HVSDFLR��QXPHUDGDV�HQ�IRUPD�FRQVHFXWLYD�\�FRQ�FDUDFWHUHV�DUiELJRV�HQ�HO�RUGHQ�FLWDGR
 ������GHQWUR� GHO� WH[WR�� 'HEHQ� FRQWHQHU� WtWXORV� HQ� OD� SDUWH� VXSHULRU� \� HO� VLJQLILFDGR� GH� ODV� DEUHYLDWXUDV� 
 ������DxDGLGDV��LQFOXLU�QRWDV�H[SOLFDWLYDV�DO�SLH��6ROR�WDEODV�HQ�HVSDxRO� 

· )LJXUDV��WRPDU�HQ�FXHQWD�OD�FDOLGDG��WUD]DGRV�\�GLEXMRV�GHEHQ�VHU�JHQHUDGRV�FRQ�SURJUDPDV�JUiILFRV�
GH�DOWD�UHVROXFLyQ��/RV�SLHV�GH�ILJXUDV�VH�HVFULELUiQ�FRQ�GREOH�HVSDFLR�\�GHEHQ�FRQWHQHU�OD�LQIRUPD�
FLyQ�QHFHVDULD�HQ�HO�LGLRPD�HVSDxRO�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH�OD�ILJXUD�VLQ�WHQHU�TXH�UHFXUULU�DO�
WH[WR��7RGD� OD� LFRQRJUDItD�GHEH� VHU�RULJLQDO�� HQ� FDVR� FRQWUDULR� FLWDU� UHIHUHQFLD�GH�RULJHQ� \�REWHQHU�
SUHYLDPHQWH�HO�SHUPLVR�GHO�DXWRU��(Q�ODV�ILJXUDV�QR�VH�GHEHQ�GH�UHSHWLU�GDWRV�\D�GHVFULWRV�HQ�HO�WH[WR�� 
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/DV�IRWRJUDItDV�GH�REMHWRV�GHEHQ�GH�LQFOXLU�XQD�UHJOD�SDUD�FDOLEUDU�PHGLGDV�GH�UHIHUHQFLD�\�HQ�FDVR�GH�VHU�
PLFURIRWRJUDItDV�HV�QHFHVDULR�LQFOXLU�DPSOLDFLyQ�PLFURVFySLFD��(Q�FDVR�GH�FRUUHVSRQGHU�D�SDFLHQWHV��QR�
GHEHQ�DSDUHFHU�QRPEUH��FDUD�QL�GDWRV�SHUVRQDOHV�GHO�SDFLHQWH��WDQWR�HQ�IRWRJUDItDV�FRPR�ILJXUDV� 

 
5HJODV�GH�WH[WR� 

· )XHQWH��7LPHV�1HZ�5RPDQ� 

· 7DPDxR�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO���� 

· 7DPDxR�GH�IXHQWH�SDUD�WtWXOR�GH�VHFFLyQ���� 

· &RORU�GH�IXHQWH�SDUD�FXHUSR�GH�WH[WR��QHJUR�DXWRPiWLFR 

· &RORU�GH�IXHQWH�SDUD�WtWXOR�SULQFLSDO��+LSHUYtQFXOR��5RMR�RVFXUR� 

· $OLQHDFLyQ�GHO�WH[WR��-XVWLILFDGR 

· ,QWHUOLQHDGR��0~OWLSOH�HQ����� 

· 8VR�GH�QHJULWDV��HQ�ORV�WtWXORV�GH�VHFFLyQ 

· 8VR�GH�FXUVLYD��SDUD�QRPEUHV�FLHQWtILFRV��JpQHUR�\�HVSHFLH���SDUD�QRPEUHV�GH�DXWRUHV� 

· 8VR�GH�VDQJUtD��VROR�HQ�SULPHU�SiUUDIR�GH�FDGD�VHFFLyQ�FRQ�VDQJUtD�IUDQFHVD�H[FHSWR�HQ�FXHUSR�GH�UHVX�
PHQ� 

· 7DPDxR�GH�OD�SiJLQD��&DUWD��������[������� 

· 1XPHUR�GH�FROXPQDV�����ODV�WDEODV�SXHGHQ�R�QR�UHVSHWDU�OD�GREOH�FROXPQD� 
  

 



 

5(086���(QHUR-$JRVWR�����  �ϰϴ 

(9(1726�'(67$&$%/(6 



 

5(086���(QHUR-$JRVWR�����  �ϰϵ 

(9(1726�'(67$&$%/(6 



 

5(086���(QHUR-$JRVWR�����  �ϱϬ 

&217$&72 

  

&RUUHR�JHQHUDO 

�UHYLVWDHVWXGLDQWLOGHPHGLFLQD#JPDLO�FRP 

&RUUHR�SUHVLGHQWH�GHO�FRPLWp�HGLWRULDO�GRFHQWH� 

JXLOOHUPR�ORSH]#XQLVRQ�P[ 

&RUUHR�SUHVLGHQWH�GHO�FRPLWp�HGLWRULDO�HVWXGLDQWLO 

�DJDVWHO����#JPDLO�FRP 

&RUUHR�HGLWRU�HQ�MHIH 

OLOLDQJDUFLDEDOOHVWHURV#JPDLO�FRP 

)DFHERRN 

#81,621�6(0 

7ZLWWHU 

#6(081,621��� 

3DJLQD�RILFLDO� 

KWWSV���VHP�XQLVRQ�P[� 

  

  

0XFKDV�JUDFLDV�D�ORV�DOXPQRV�TXH�D\XGDURQ�D�FUHDU�HVWD�UHYLVWD�HVWXGLDQWLO�\�D�DTXHOORV�TXH�
D\XGDURQ�D�HODERUDUOD��8Q�HVSHFLDO�DJUDGHFLPLHQWR�D�$QD�&DUROLQD�*RQ]iOH]�5RFKtQ�\�$QD�
%ROHQD�&DPSD�1DYDUUR�SRU�UHDOL]DU�OD�SRUWDGD�GH�HVWD�SULPHUD�HGLFLyQ�\�SRU�OD�FUHDFLyQ�GHO�

ORJR�RILFLDO�GH�HVWD�UHYLVWD��UHVSHFWLYDPHQWH� 

$JUDGHFHPRV�D�OD�6RFLHGDG�(VWXGLDQWLO�GH�0HGLFLQD�SRU�DSR\DU�HVWH�SUR\HFWR� 

/D�UHYLVWD�HV�SRU�\�SDUD�HO�DOXPQR�\�GH�HOORV�VHUi�PHULWR�KDFHUOD�FUHFHU�R�GHVJUDFLD�GHMDUOD�
PRULU� 
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