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OX]�GH�ODV�SULQFLSDOHV�WHRUtDV�KXPDQLVWDV�HQ�HVWXGLDQWHV�GH�OD�FDUUHUD�GH�
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$XWRU�GH�FRUUHVSRQGHQFLD 
FKX\LWDB���#KRWPDLO�FRP 

5HVXPHQ 

/D�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�HQ�HVWXGLDQWHV�GH�HQIHUPHUtD��HQ�SDUWLFXODU�ORV�HVWXGLDQWHV�GH�OD�FDUUHUD�
GH�HQIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG��&8&6���VLWXDGRV�HQ�XQD�HWDSD�HQWUH�OD�DGROHVFHQFLD�\�
DGXOWR�MRYHQ��VH� OHV�KD�FRQVLGHUDGR�³YXOQHUDEOHV´�SDUD�HO�GHVDUUROOR�GH�FRQGXFWDV�GH�ULHVJR�GH�VXLFLGD��(O�REMHWLYR�
JHQHUDO�GH�HVWH�HVWXGLR�HV�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�HQ�HVWXGLDQWHV�GH�OD�
FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG�GH�OD�8QLYHUVLGDG�GH�*XDGDODMDUD��VLHQGR�ORV�
REMHWLYRV�HVSHFtILFRV�HO�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�FRQ�EDVH�HQ�OD�SUHVHQ�
FLD�GH�KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�VXLFLGD�\�FRPSDUDU�ODV�FDUDFWHUtVWLFDV�JHQHUDOHV�SRU�
JUXSRV��GH�DFXHUGR�FRQ�OD�KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�VXLFLGD� 

(O�SUHVHQWH�HVWXGLR�PXHVWUD�SRU�SULPHUD�YH]�TXH�HO�ULHVJR�GH�VXLFLGLR�HV�DOWR�HQ�OD�SREODFLyQ�GH�HVWXGLR�\�TXH�GHEH�
GH�VHU�FRQVLGHUDGR�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�TXH�QR�KD�VLGR�VXILFLHQWHPHQWH�DGYHUWLGR��VLHQGR�ORV�SDUWLFL�
SDQWHV�PiV�MyYHQHV�ORV�TXH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD�GH�LQWHQWR�SUHYLR�GH�VXLFLGR��SRU�OR�TXH�OD�GHWHUPLQDFLyQ�
GHO�FRPSRUWDPLHQWR�HV�HVHQFLDO�SDUD�HODERUDU�\�VXVWHQWDU�XQD�SURSXHVWD�TXH�SHUPLWD�LGHQWLILFDU��HQWHQGHU�\�H[SOLFDU�
ORV�IDFWRUHV�TXH�SXHGHQ�SUHYHQLU��SURSLFLDU�R�HYLWDU�HO�LQWHQWR�R�HMHFXFLyQ�GH�XQ�VXLFLGLR�HQ�XQD�SREODFLyQ�WUDGLFLRQDO�
PHQWH�YXOQHUDEOH�D�H[SRVLFLRQHV�H[WHUQDV�H�LQWHUQDV� 

3DODEUDV�FODYH��&RQGXFWD�VXLFLGD��IDFWRUHV�GH�U LHVJR��HVWXGLDQWHV�GH�HQIHUPHU tD 
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$EVWUDFW 

*HQHUDO� REMHFWLYH�RI� WKLV� VWXG\� LV� WR� GHWHUPLQH� ULVN� IDFWRUV� DVVRFLDWHG�ZLWK� VXLFLGDO� EHKDYLRU� LQ� VWXGHQWV� RI� WKH�
QXUVLQJ�FDUHHU�DW�WKH�8QLYHUVLW\�&HQWHU�RI�+HDOWK�6FLHQFHV�RI�WKH�8QLYHUVLW\�RI�*XDGDODMDUD��6SHFLILF�REMHFWLYHV�DUH�WR�
GHWHUPLQH�ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�VXLFLGDO�EHKDYLRU�EDVHG�RQ��SUHVHQFH�RI�SHUVRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�RU�
ZLWKRXW�D��SHUVRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�DQG�WR�FRPSDUH�JHQHUDO�FKDUDFWHULVWLFV�E\�JURXSV��DFFRUGLQJ�WR�WKH�SHU�
VRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�RU�ZLWKRXW�D�KLVWRU\�RI�VXLFLGH�DWWHPSW� 

7KLV�VWXG\�VKRZV�IRU�WKH�ILUVW�WLPH�WKDW�WULVN�RI�VXLFLGH�LV�KLJK�LQ�WKH�VWXGLHG�SRSXODWLRQ�DQG�WKDW�LW�VKRXOG�EH�FRQ�
VLGHUHG�DV�D�SXEOLF�KHDOWK�SUREOHP�WKDW�KDV�QRW�EHHQ�VXIILFLHQWO\�GRFXPHQWHG��ZLWK�\RXQJHVW�SDUWLFLSDQWV�SUHVHQWLQJ�
WKH�KLJKHVW�IUHTXHQF\�RI�SUHYLRXV�DWWHPSW�RI�VXLFLGH��IRU�ZKLFK�WKH�GHWHUPLQDWLRQ�RI�WKH�EHKDYLRU�LV�HVVHQWLDO�WR�HODER�
UDWH�DQG�VXVWDLQ�D�SURSRVDO�WKDW�DOORZV�WR�LGHQWLI\��XQGHUVWDQG�DQG�H[SODLQ�WKRVH�IDFWRUV�WKDW�FDQ�SUHYHQW��SURSLWLDWH�RU�
DYRLG�WKH�DWWHPSW�RU�H[HFXWLRQ�RI�D�VXLFLGH�LQ�D�SRSXODWLRQ�WUDGLWLRQDOO\�YXOQHUDEOH�WR��H[WHUQDO�DQG�LQWHUQDO�H[SRVXUHV� 

.H\ZRUGV��VXLFLGDO�EHKDYLRU ���ULVN�IDFWRUV���QXUVLQJ�VWXGHQWV 

,QWURGXFFLyQ 

$�ORV�MyYHQHV�XQLYHUVLWDULRV��HQ�SDUWLFXODU�ORV�HVWXGLDQ�
WHV�GH�OD�FDUUHUD�GH�HQIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�
&LHQFLDV� GH� OD� 6DOXG� �&8&6��� ORV� SRGHPRV� VLWXDU� HQ� XQD�
HWDSD�GHO�FLFOR�YLWDO�KXPDQR��HQWUH�OD�DGROHVFHQFLD�\�DGXOWR�
MRYHQ��$�WUDYpV�GH�OD�KLVWRULD��HVWD�HWDSD�VH�KD�FRQVLGHUDGR�
³YXOQHUDEOH´�SDUD�HO�GHVDUUROOR�GH�FRQGXFWDV�GH�ULHVJR�GH�
VXLFLGD�� TXH� LPSOLFD� SURIXQGDV� WUDQVIRUPDFLRQHV� ELROyJL�
FDV�� SVLFROyJLFDV� \� VRFLDOHV�� HQ� JUDQ� PHGLGD� JHQHUDGRUDV�
GH�FULVLV��FRQIOLFWRV�\�FRQWUDGLFFLRQHV� 

/RV� DYDQFHV� FLHQWtILFRV� \� WHFQROyJLFRV�GH� ODV� VRFLHGD�
GHV�PRGHUQDV�HVWiQ�FDPELDQGR�OD�³WDUHD�GH�VHU�GH�ORV�DGR�
OHVFHQWHV´��0LHQWUDV�VH�SULYLOHJLDQ� ORV� ORJURV� LQGLYLGXDOHV�
\�OD�FRPSHWLWLYLGDG��DO�PLVPR�WLHPSR�SURSLFLDQ�OD�SpUGLGD�
GH� YDORUHV� FRPR� OD� GLJQLGDG�� HO� UHVSHWR� D� Vt� PLVPR� \� DO�
SUyMLPR��0RQWHV�6RVD���������/R�DQWHULRU��SXHGH�FRQGLFLR�
QDU� HQ� ORV� DGROHVFHQWHV� OD� VHQVDFLyQ� GH� YDFtR� H[LVWHQFLDO��
SpUGLGD�GHO�VHQWLGR�GH�YLGD��IDOWD�GH�FRUUHVSRQVDELOLGDG�FRQ�
HO�RWUR�SDUD�OD�UHDOL]DFLyQ�GH�OD�WDUHD�FRP~Q�GHO�FUHFLPLHQ�
WR�SHUVRQDO� 

9LYLPRV�HQ�XQD�VRFLHGDG�GH�FRQVXPR��TXH�QR�VyOR�SUH�
WHQGH� OD� VDWLVIDFFLyQ� GH� WRGDV� ODV� QHFHVLGDGHV�� VLQR� TXH�
WDPELpQ� HVWLPXOD� OD� FUHDFLyQ� GH� QHFHVLGDGHV� QXHYDV�� VLQ�
HPEDUJR��HQ�JUDQ�PHGLGD�LJQRUD��GHVFXLGD�\�IUXVWUD�OR�PiV�
KXPDQR�� OD�QHFHVLGDG�GH� VHQWLGR� �2S��&LW����������&RQ� OR�
DQWHULRU�VH�SXHGH�GHFLU��TXH�OD�PRWLYDFLyQ�PiV�SURIXQGD�HQ�
HO�VHU�KXPDQR�QR�HV�OD�YROXQWDG�GH�SODFHU�R�SRGHU��VLQR�XQD�
YROXQWDG�GH�VHQWLGR�GH�YLGD��)UDQNO�9���������(Q�HVWH�FRQ�
WH[WR�� HQ� ODV� VRFLHGDGHV� DFWXDOHV�� VH� SXHGH� KDEODU� GH� OD�
VHQVDFLyQ� GH�³LQVLJQLILFDQFLD� GHO� VHU� KXPDQR´�� HVSHFLDO�
PHQWH�HQ�ORV�MyYHQHV�TXH�FRQOOHYD�XQ�GHELOLWDPLHQWR�SDXOD�
WLQR�SDUD�DIURQWDU� VX� UHVSRQVDELOLGDG�VRFLDO�� DFRPSDxDGRV�
GH� VHQWLPLHQWRV� GH� DQVLHGDG�� DSDWtD�� RGLR�� PD\RU� DLVOD�
PLHQWR� GH� OD� SHUVRQD� FRQ� UHVSHFWR� D� VX� SUyMLPR�� OR� TXH�
LQFUHPHQWD� HO� VHQWLPLHQWR� GH� LQVLJQLILFDQFLD� \� GHVDPSDUR�
GHO� LQGLYLGXR� \� FRPR� FRQVHFXHQFLD�� OD� H[LVWHQFLD� GH� XQ�
IXHUWH�SHOLJUR�SDUD�TXH� ORV�DGROHVFHQWHV�DGTXLHUDQ�XQD�UH�
SUHVHQWDFLyQ�VRFLDO�HUUyQHD�\�VH�GHVSODFHQ�HQ�GLUHFFLyQ�GH�
ODV� GURJDV�� FRQGXFWDV� DQWLVRFLDOHV� \� DO� VXLFLGLR� FRPR� XQD�
UHSXHVWD�DO�GHVDPSDUR�VRFLDO��5H\HV�9DODGH]�������� 

(Q�HVWH�VHQWLGR��HO�KXPDQLVPR�HV�XQD�UHVSXHVWD�YLJHQWH�
D� OD� SUREOHPiWLFD� GHO� VXLFLGLR� HQ� HO� DGROHVFHQWH�� HQIDWL]D�
TXH� OD�FRPSUHVLyQ�GHO� VHU�KXPDQR�GHEHUtD�GH� VHU� LQWHJUDO�
HQ� HO� GHVDUUROOR� GHO� SRWHQFLDO� KXPDQR�� �/DIDUJD� -�� �������

(V�GHFLU��GHVGH�HVWH�SXQWR�GH�YLVWD�OD�SHUVRQD�GHEH�VHU�FRQ�
VLGHUDGD�GH�PDQHUD�SRVLWLYD�\�GLJQD�GH�FRQILDQ]D��3URSRQH�
OD�DXWRUUHJXODFLyQ�GH�ODV�SHUVRQDV�PHGLDQWH�HO�GHVDUUROOR�\�
DFWXDOL]DFLyQ�GH� VXV�FDSDFLGDGHV��SURPXHYH�FRPR� ORV�YD�
ORUHV�PiV� LPSRUWDQWHV�HO�UHVSHWR�� OD�WROHUDQFLD�� OD�OLEHUWDG��
WRGRV�HOORV�EiVLFRV�SDUD�OD�FRQYLYHQFLD�KXPDQD�\� OD�DXWR�
UUHJXODFLyQ��2S�FLW��������� 

(O�FRPSRUWDPLHQWR�VXLFLGD�GH�DFXHUGR�FRQ�GDWRV�GH� OD�
2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� �206�� \� OD�2UJDQL]D�
FLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG� �236��� FRQVLGHUDQ� TXH� HV�
XQ�SUREOHPD�GH�VDOXG�S~EOLFD�HQ�WRGR�HO�PXQGR��/D�IDOWD�GH�
DFFHVR� D� OD� DWHQFLyQ� DGHFXDGD� HV� XQR� GH� ORV� IDFWRUHV� TXH�
DXPHQWDQ� HO� HVWLJPD� FRQ� HO� FRPSRUWDPLHQWR� VXLFLGD�� HO�
FXDO�SXHGH�DVRFLDUVH�FRQ�OD�IDOWD�GH�FRQRFLPLHQWR�VREUH�HO�
WHPD��8QD�GH�ODV�IRUPDV�GH�DERUGDUOR�HV�PHGLDQWH�SURJUD�
PDV�HGXFDWLYRV�EDVDGRV�HQ�OD�FRPXQLGDG�\�GLULJLGRV�D�JUX�
SRV�HVSHFtILFRV�GH�ULHVJR��6LQ�HPEDUJR��VH�UHFRQRFH�TXH�HO�
FRQRFLPLHQWR� QR� HV� VXILFLHQWH� SDUD� FRPEDWLU� HO� HVWLJPD��
(VWR�SXHGH�UHVXOWDU�HQ�XQD�IDOOD�HQ�HO�PRPHQWR�GH�EULQGDU�
XQD�DWHQFLyQ�ySWLPD�\�DSR\R�HQ�VLWXDFLRQHV�GH�FULVLV��&DP�
ELDU� WDOHV� DFWLWXGHV� UHTXLHUH� GH� XQ� HVIXHU]R� D� ODUJR� SOD]R�
SDUD�PRGLILFDU�YDORUHV�FXOWXUDOHV�GH�OD�FRPXQLGDG�\�GH�XQ�
HVIXHU]R� SDUDOHOR� SDUD� PRGLILFDU� \� PHMRUDU� OD� IRUPD� GH�
DERUGDMH�GH�ORV�WUDEDMDGRUHV�GH�OD�VDOXG��HQ�SDUWLFXODU�LQWH�
UpV�HQ�ORV�DGROHVFHQWHV��206�236�������� 

/D� PD\RUtD� GH� ORV� VXLFLGLRV� SXHGHQ� SUHYHQLUVH�� /D�
206� DFRQVHMD�� HQWUH� RWUDV� FRVDV�� UHGXFLU� HO� DFFHVR� D� ORV�
PHGLRV� SDUD� VXLFLGDUVH� �SHVWLFLGDV�� PHGLFDPHQWRV�� DUPDV�
GH�IXHJR��� WUDWDU�D� ODV�SHUVRQDV�FRQ� WUDVWRUQRV�PHQWDOHV��\�
HQ� SDUWLFXODU� D� TXLHQHV� SDGHFHQ� GHSUHVLyQ�� DOFRKROLVPR� R�
HVTXL]RIUHQLD��UHDOL]DU�XQ�VHJXLPLHQWR�GH�ORV�SDFLHQWHV�TXH�
LQWHQWDURQ� TXLWDUVH� OD� YLGD�� IRPHQWDU� XQ� WUDWDPLHQWR� UHV�
SRQVDEOH�GHO�WHPD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�FDSD�
FLWDU� D� ORV� SURIHVLRQDOHV� GH� OD� DWHQFLyQ� SULPDULD� GH� VDOXG�
SDUD� OD� GHWHFFLyQ� \� PDQHMR� GHO� FRPSRUWDPLHQWR� VXLFLGD�
�206�236�������� 

 

0DJQLWXG�GHO�VXLFLGLR�HQ�HO�PXQGR��206�236������� 

-�&DVL�XQ�PLOOyQ�GH�SHUVRQDV�HQ�HO�PXQGR�PXHUHQ�SRU�VXL�
FLGLR�FDGD�DxR� 
-�����PLO�VXLFLGLRV�DQXDOHV�VRQ�GH�DGROHVFHQWHV�\�MyYHQHV�
PHQRUHV�GH����DxRV� 
-�������SHUVRQDV�VH�VXLFLGDQ�SRU�GtD� 
-����SHUVRQDV�LQWHQWDQ�VXLFLGDUVH�SRU�FDGD�XQD�TXH�OR�FRQ�
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VLJXH� 
 

0DJQLWXG� GHO� VXLFLGLR� HQ� $PpULFD� �206�236��
����� 
-�0iV�GH����PLO�SHUVRQDV�VH�VXLFLGDQ�FDGD�DxR�HQ�$PpULFD� 
-�(O�VXLFLGLR�RFXSD�HO�OXJDU�Q~PHUR����HQWUH�WRGDV�ODV�FDX�
VDV�GH�PRUWDOLGDG�HQ�$PpULFD� 
-�(QWUH�ORV����\�ORV����DxRV�GH�HGDG�RFXSD�HO�WHUFHU�OXJDU� 
-�/D�PRUWDOLGDG�SRU�VXLFLGLR�HV�FXDWUR�YHFHV�PD\RU�HQ�ORV�
KRPEUHV�TXH�HQ�ODV�PXMHUHV 
-�/D�WDVD�GH�PRUWDOLGDG�SRU�VXLFLGLR�HQ�HO�TXLQTXHQLR�����-
�����IXH�����PXHUWHV�SRU�VXLFLGLR�SRU���������KDELWDQWHV� 
-�/DV�PD\RUHV�WDVDV�GH�VXLFLGLR�HVWiQ�HQ�ODV�SHUVRQDV�HQWUH�
ORV����\����DxRV�����PXHUWHV�SRU���������KDELWDQWHV��\�HQ�
ORV�PD\RUHV�GH����DxRV�������PXHUWHV�SRU���������KDELWDQ�
WHV���206�236�������� 

0DJQLWXG� HQ� 0p[LFR� �,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD��
*HRJUDItD�H�,QIRUPiWLFD�>,1(*,@������� 

(Q�0p[LFR��GH�DFXHUGR�FRQ�HO�,1(*,��HQ�HO�~OWLPR�LQ�
IRUPH� SXEOLFDGR� HQ� ������ LQIRUPD� TXH� RFXUULHURQ� ������
PXHUWHV�SRU�VXLFLGR��GH�HVWRV�����RFXUULHURQ�HQ�KRPEUHV��
FDVL�OD�PLWDG�HQ�VROWHURV��������HQ�FDVL�GRV�WHUFHUDV�SDUWHV�
FRQ�HVFRODULGDG�GH�SULPDULD� \� VHFXQGDULD� �������FDVL�XQD�
WHUFHUD�SDUWH�VLQ�WUDEDMR��������\�PD\RULWDULDPHQWH�HQ�My�
YHQHV�\�DGXOWRV�MyYHQHV��HQWUH����\����DxRV�������\�HQWUH�
��� D� ��� DxRV� ������ \� FRQ� RWUR� SLFR� GH� ��� \� PiV� DxRV�
�������(Q�HO�JUXSR�GH����D����DxRV�GH�HGDG��HO�������GH�
ORV� VXLFLGLRV�RFXUULHURQ� HQ� KRPEUHV��(O�PHGLR�GH� VXLFLGR�
PiV� HPSOHDGR� HQ� OD� SREODFLyQ� WRWDO� IXH� HO� DKRUFDPLHQWR��
HVWUDQJXODPLHQWR� R� VRIRFDFLyQ� FRQ� ������PXHUWHV� �������
VHJXLGRV� GH� GLVSDUR� GH� DUPD� FRQ� ���� FDVR� ������� \� SRU�
HQYHQHQDPLHQWR�FRQ�����FDVRV��������� 

-DOLVFR�HQ�HO�DxR������RFXSy�HO�VHJXQGR�OXJDU�SRU�IUH�
FXHQFLD� HQ� VXLFLGLRV� FRQ� ���� FDVRV�� VyOR� VXSHUDGR� SRU� HO�
(VWDGR�GH�0p[LFR� FRQ����� FDVRV� \� FRQ�PD\RU� LQFLGHQFLD�
TXH� HQ� HO� 'LVWULWR� )HGHUDO� FRQ� ���� FDVRV�� 6H� REVHUYDURQ�
VLPLODUHV� WHQGHQFLDV� FRQ� UHVSHFWR� D� OD� VLWXDFLyQ� QDFLRQDO��
HO�����GH� ORV�FDVRV�RFXUULHURQ�HQ�KRPEUHV�� FDVL� OD�PLWDG�
HQ� VROWHURV� ����� FDVL� GRV� WHUFHUDV� SDUWHV� FRQ� HVFRODULGDG�
SULPDULD�� ���� ������ \� VHFXQGDULD� FRQ� ���� FDVRV� �������
XQD�WHUFHUD�SDUWH��VLQ�WUDEDMR��������\�PD\RULWDULDPHQWH�HQ�
MyYHQHV�\�DGXOWRV�MyYHQHV��HQWUH����\����DxRV�������\�HQ�
WUH����D����DxRV�������\�FRQ�RWUR�SLFR�GH����\�PiV�DxRV�
�������(Q�HO�JUXSR�GH����D����DxRV��HO�����GH� ORV�VXLFL�
GLRV�RFXUULHURQ�HQ�KRPEUHV��(O�PHGLR�GH�VXLFLGR�PiV�HP�
SOHDGR� HQ� OD� SREODFLyQ� IXH� HO� DKRUFDPLHQWR�� HVWUDQJXOD�
PLHQWR� R� VRIRFDFLyQ� FRQ� ���� FDVRV� ������� VHJXLGRV� GH�
HQYHQHQDPLHQWR�FRQ����FDVRV�������\�SRU�GLVSDUR�GH�DUPD�
FRQ����FDVRV������� 

(QWUH�RWURV� IDFWRUHV�GH� ULHVJR�DVRFLDGRV�DO� VXLFLGLR�HQ�
DGROHVFHQWHV�SDUD�HO�GHVDUUROOR�GH�XQD�FRQGXFWD�VXLFLGD�HV�
OD�SUHVHQFLD�GH�GHSUHVLyQ��FRQVXPR�GH�DOFRKRO��GURJDV�\�XQ�
DVSHFWR� UHOHYDQWH� SRGUtD� VHU� OD� GHVHVSHUDQ]D� SDUD� VHJXLU�
YLYLHQGR� �*DUORZ�� 5RVHQEHUJ�� 0RRUH�� +DDV�� .RHVWQHU��
+HQGLQ�\�1HPHURII�������� 

/D�GHWHUPLQDFLyQ�GHO�FRPSRUWDPLHQWR�VXLFLGD�HQ�HVWX�
GLDQWHV�GH�OD�FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWD�
ULR�GH�&LHQFLDV�GH� OD�6DOXG� >&8&6@�GH� OD�8QLYHUVLGDG�GH�
*XDGDODMDUD�>8�GH�*@��HV�HVHQFLDO�SDUD�HODERUDU�\�VXVWHQWDU�
XQD�SURSXHVWD�TXH�SHUPLWD� LGHQWLILFDU��HQWHQGHU�\�H[SOLFDU�
ORV� IDFWRUHV�TXH�SXHGHQ�SUHYHQLU�� SURSLFLDU� R� HYLWDU� HO� LQ�

WHQWR�R�HMHFXFLyQ�GH�XQ�VXLFLGLR�HQ�XQD�SREODFLyQ�WUDGLFLR�
QDOPHQWH� YXOQHUDEOH� D� H[SRVLFLRQHV� H[WHUQDV� H� LQWHUQDV��
'HVGH� OD� SHUVSHFWLYD� GHO� GHVDUUROOR� KXPDQR� �/DIDUJD� -��
������� HO� IHQyPHQR�GHO� VXLFLGLR�SRGUtD� VHU�H[SOLFDGR�PH�
GLDQWH�XQD�SDUWLFLSDFLyQ�PXOWLGLVFLSOLQDU�\�SRU�HO�SULQFLSLR�
TXH�FRQVLGHUD�TXH�WRGR�VHU�KXPDQR�HV�FDSD]�GH�SURPRYHU�
VX�FUHFLPLHQWR��FRQVLGHUD�D�OD�SHUVRQD�GH�PDQHUD�LQWHJUDO�\�
DO�PLVPR�WLHPSR�H[SOLFD�ORV�PHFDQLVPRV�EiVLFRV�SDUD�SUR�
PRYHU� ORV� YDORUHV� FRPR� XQD� UHVSRQVDELOLGDG� LQGLYLGXDO� \�
FROHFWLYD�� /R� DQWHULRU� OR� SRGHPRV� FRPSDUDU� FRQ� OR� TXH�
RFXUUH�FRQ�XQ�PHFDQLVPR�ILVLRSDWROyJLFR�HQ�XQD�HQIHUPH�
GDG�HVSHFtILFD��VLW~D�DO�GHVDUUROOR�KXPDQR�FRPR�XQD�KHUUD�
PLHQWD� IXQGDPHQWDO�GHO�FUHFLPLHQWR�\�SUHYHQFLyQ�GHO�VXL�
FLGLR� 

(V� LPSRUWDQWH�PHQFLRQDU� TXH�QR� H[LVWH� XQ� UHJLVWUR�GH�
VXLFLGLR�SURSLR�GH�OD�8�GH�*�\�SRU�WDQWR�QR�VH�SXHGH�HYL�
GHQFLDU�OD�PDJQLWXG�GHO�SUREOHPD�HQ�ORV�HVWXGLDQWHV��$XQ�
TXH�� D~Q� QR� VH� KDQ� GRFXPHQWDGR� FRQ� XQD� LQYHVWLJDFLyQ�
ULJXURVD�ORV�IDFWRUHV�GH�ULHVJR��QL�GH�OD�IUHFXHQFLD�GHO�VXL�
FLGLR�HQ�HVWXGLDQWHV�GH� OD�8�GH�*��GDWRV�HPStULFRV�PXHV�
WUDQ�TXH�ORV�HVWXGLDQWHV��JHQHUDOPHQWH�DGROHVFHQWHV��FRQV�
WLWX\HQ�XQD�SREODFLyQ�YXOQHUDEOH�\�HVWiQ�H[SXHVWRV�D�GLYHU�
VRV� IDFWRUHV� GH� ULHVJR�� GURJDGLFFLyQ�� WDEDTXLVPR� \� DEXVR�
GH� DOFRKRO�� DPELHQWH� HVFRODU�� IDOWD� GH� DSR\R� HVFRODU�� SUH�
VHQFLD�GH�%XOOLQJ��LQDGHFXDGR�PDQHMR�GH�HPRFLRQHV��UHOD�
FLRQHV�GH�SDUHMD�GLVIXQFLRQDOHV�HQ�HO�HQDPRUDPLHQWR��HP�
EDUD]R� QR� GHVHDGR�� GLVIXQFLyQ� \� IDOWD� GH� DSR\R� IDPLOLDU��
HQWUH� RWURV� �*DUORZ�� �������'HWHUPLQDU� FyPR� FRQVWUX\HQ�
VX� VHQWLGR�GH�YLGD�� ORV� IDFWRUHV�GH� ULHVJR�\�GH�SURWHFFLyQ�
HQ�HVWD�SREODFLyQ��FRQVWLWX\H�XQD�KHUUDPLHQWD�HVHQFLDO�SDUD�
HVWDEOHFHU� HVWUDWHJLDV� SDUD� OD� SUHYHQFLyQ� \�PDQHMR� GH� ORV�
VXMHWRV�FRQ�ULHVJR�GH�VXLFLGLR�� 

/D�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�HQ�HVWXGLDQ�
WHV� GH� HQIHUPHUtD� SRGUtD� D\XGDU� D� HQFRQWUDU� VHQWLGR� D� OD�
YLGD� GHVGH� HGDGHV� WHPSUDQDV�� VLHQGR� IXQGDPHQWDO� SDUD�
LQLFLDU�SURFHVRV�GRQGH�VH�SXHGDQ�LGHQWLILFDU�UHGHV�GH�DSR�
\R� VRFLDOHV�� LQVWLWXFLRQHV� GH� VDOXG�� JUXSRV� GH� DXWRD\XGD��
UHFXUVRV� FRPXQLWDULRV� \� D\XGD�SURIHVLRQDO� SDUD�PRGLILFDU�
FRQGXFWDV�\� IDFWRUHV�GH�ULHVJR�SDUD�IRUWDOHFHU�VXV� UHODFLR�
QHV� LQWHUSHUVRQDOHV� \� IDPLOLDUHV� TXH� GHQ� XQ� VHQWLGR� DO�
WUDQVFXUVR�GH�VX�YLGD� 

(O�REMHWLYR�JHQHUDO�HV�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�
DVRFLDGRV� DO� FRPSRUWDPLHQWR� VXLFLGD� HQ� HVWXGLDQWHV� GH� OD�
FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�
GH�OD�6DOXG�GH�OD�8QLYHUVLGDG�GH�*XDGDODMDUD��<�ORV�REMHWL�
YRV� HVSHFtILFRV��'HWHUPLQDU� ORV� IDFWRUHV�GH� ULHVJR� DVRFLD�
GRV�DO�FRPSRUWDPLHQWR�VXLFLGD�FRQ�EDVH�HQ�OD�SUHVHQFLD�GH�
KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�
VXLFLGD�� 

&RPSDUDU� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� SRU� JUXSRV�� GH�
DFXHUGR� FRQ� OD� KLVWRULD� SHUVRQDO� GH� LQWHQWR� VXLFLGD� R� VLQ�
KLVWRULD�GH�LQWHQWR�VXLFLGD� 

(Q�HO�WUDQVLWDU�GH�OD�QDGD�D�OD�YLGD�\�GHVSXpV�D�OD�QDGD��
VyOR� VH� LQWHUSRQH� XQ� LQVWDQWH� LQGLYLGXDO�� TXL]i� HO� LQVWDQWH�
PiV�ODUJR�H�tQWLPR�GH�OD�SHUVRQD�HQ�VX�YLGD��HV�HO�LQVWDQWH�
GH� OD� PXHUWH� FRQGXFH� D� OD� QDGD�� D� OD� QR� H[LVWHQFLD�� (VWH�
IHQyPHQR�VyOR�HQFXHQWUD�H[SOLFDFLRQHV�³VDWLVIDFWRULDV´�HQ�
HO�FRQWH[WR�GH�OD�UHOLJLyQ��GHVSXpV�VH�UHPLWH�D�XQ�SUREOHPD�
HVHQFLDOPHQWH�VHULR��HO�VXLFLGLR��MX]JDU�VL�OD�YLGD�YDOH�R�QR�
YDOH�OD�SHQD�YLYLUOD� 

$�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�VH�KDQ�UHJLV�
WUDGR�DOJXQDV�YHFHV�DFWRV�HYLGHQWHV�GH�VXLFLGLR�\�RWURV�QR�
WDQ�HYLGHQWHV�� OR�TXH�QRV�KDFH�UHFRQRFHUOR�FRPR�XQ�IHQy�
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PHQR� KXPDQR� \� XQLYHUVDO� TXH� KD� HVWDGR� SUHVHQWH� HQ� OD�
KLVWRULD� GH� OD� KXPDQLGDG�� /D� KLVWRULD� UHFXHUGD� D� JUDQGHV�
SHUVRQDMHV�TXH�FRPHWLHURQ�VXLFLGLR�FRPR��9DQ�*RJK��(U�
QHVW�+HPLQJZD\��5REHUW�6FKXPDQQ��&HVDUH�3DYHVH��(GJDU�
$OODQ�3RH��9LUJLQLD�:RROI��0DQXHO�$FXxD�\�-DLPH�0DULR�
(PLOLR� 7RUUHV� %RGHW� TXH� HQ� VX� QRWD� SyVWXPD� HVFULELHUD��
³+H� OOHJDGR� D� XQ� LQVWDQWH� HQ� TXH� QR� SXHGR�� D� IXHU]D� GH�
HQIHUPHGDGHV�� VHJXLU� ILQJLHQGR�TXH�YLYR��$�HVSHUDU�GtD�D�
GtD� OD� PXHUWH�� SUHILHUR� FRQYRFDUOD� \� KDFHUOR� D� WLHP�
SR���´��*DPERD�+������� 

(OORV� WXYLHURQ� HQ� FRP~Q� HO� DFWR� ILQDO� GH� TXLWDUVH� OD�
YLGD��FDGD�XQR�FRQ�VX�KLVWRULD�\�WRGRV�HOORV�FRQ�GLIHUHQWHV�
LQWHUSUHWDFLRQHV�GHO�FRQWH[WR��GHO� WLHPSR�\�OD�FXOWXUD��&R�
PR�PXFKRV�DVSHFWRV�GH�OD�FRQGXFWD�KXPDQD��OD�YDORUDFLyQ�
GHO� VXLFLGLR� KD� HYROXFLRQDGR� \� WRFDGR� ORV� H[WUHPRV� GHO�
SpQGXOR�� KD� WUDQVLWDGR� GH� OD� DGPLUDFLyQ� DO� UHSXGLR�� GH� OD�
YDOHQWtD�D�OD�FREDUGtD��GH�VHU�FRQVLGHUDGR�XQ�DFWR�GH�OLEHU�
WDG�D�XQ�HVWDGR�GH�DOLHQDFLyQ��GHO�HORJLR�D�OD�FRQGHQD��VLQ�
HPEDUJR��ORV�DUJXPHQWRV�D�IDYRU�R�HQ�FRQWUD�GHO�PLVPR��VH�
UHWLUDQ�\�UHWRUQDQ�D�OR�ODUJR�GH�ORV�VLJORV��DFWLWXGHV�VRFLDOHV�
TXH�VH�HYLGHQFLDQ�HQ�HO�GHYHQLU�KLVWyULFR� 

(O�VXLFLGLR�HQ�HO�2ULHQWH�VH�FRQVLGHUy�GXUDQWH�VLJORV�XQ�
DFWR�HORJLDEOH��HQ�HO�TXH�VH�UHFXHUGD�HO�HSLVRGLR�GH�VXLFLGLR�
PDVLYR� GH� ORV� ILOyVRIRV� VHJXLGRUHV� GH� &RQIXFLR�� WUDV� VHU�
TXHPDGRV�VXV�OLEURV�VDJUDGRV�HQ�OD�&KLQD�JREHUQDGD�SRU�HO�
HPSHUDGRU�&KL-.RDQJ-7L� 

(Q�OD�,QGLD��OD�YLXGD�KLQG~�VH�DUURMDED�D�OD�SLUD�IXQHUD�
ULD�GH�VX�PDULGR��SUiFWLFD�FRQRFLGD�FRPR�VXWWHH��ORV�OLEURV�

VDJUDGRV�KLQG~HV�GHVFULEHQ�GLYHUVDV� IRUPDV�GH�TXLWDUVH� OD�
YLGD�YROXQWDULDPHQWH� 

(Q� *UHFLD� ORV� ILOyVRIRV� FtQLFRV�� HVWRLFRV�� HSLF~UHRV� \�
FLULQHRV�HQVHxDEDQ�TXH�OD�YLGD�\�OD�PXHUWH�HUDQ�LQGLIHUHQ�
WHV��HQ�HVSHFLDO�OD�HVFXHOD�HVWRLFD�SXVR�pQIDVLV�HQ�HO�FDUiF�
WHU�GHOLEHUDGR�\�UHIOH[LYR�GH�XQ�DFWR�TXH�VH�LQVFULEH�HQ�OD�
SUREOHPiWLFD�GH� OD� OLEHUWDG�KXPDQD�� SRU� OR�TXH� OD�PXHUWH�
QR�HV�PiV�TXH�XQ�SDVDMH�R�XQ�ILQ��QR�SRVHH�QLQJXQD�UHDOL�
GDG�HQ�Vt�PLVPD�\��VHJ~Q�ODV�FLUFXQVWDQFLDV�GHEH�SUHIHULUVH�
D�OD�HVFODYLWXG��D�OD�UXLQD�R�DO�GHVKRQRU��$QD[iJRUDV��3HUL�
FOHV�� 6yFUDWHV�� =HQyQ�� 'LyJHQHV�� 'HPyVWHQHV� HWF�� IXHURQ�
JULHJRV�LOXVWUHV�TXH�FRPHWLHURQ�VXLFLGLR� 

(Q�5RPD��DO�6HQDGR�VH�DWULEXtD�HO�GHUHFKR�GH�SHUPLWLU�
R� QR� HO� VXLFLGLR�� VL� ORV� DUJXPHQWRV�GH�SHWLFLyQ�GH�PXHUWH�
YROXQWDULD�HUDQ�³VXILFLHQWHV�\�DGHFXDGRV´�OR�DXWRUL]DED��HQ�
FDVR�FRQWUDULR�QHJDED� OD� VHSXOWXUD�D�TXLHQHV� OR�KDFtDQ� LQ�
MXVWLILFDGDPHQWH��GHVWUX\HQGR�VX�WHVWDPHQWR�\�FRQILVFDQGR�
VXV�ELHQHV�� VLWXDFLyQ�GLIHUHQWH�GH� ORV� HVFODYRV�� \D�TXH� QR�
HUDQ�GXHxRV�GH�VX�YLGD�\��VL�DOJXQR�VH�VXLFLGDED�GHVSXpV�GH�
KDEHU� VLGR� DGTXLULGR�� HO� GXHxR� DQWHULRU� UHFXSHUDED� HO� LP�
SRUWH�GH�OD�YHQWD� 

/RV� FHOWDV� HQ� (XURSD� HORJLDEDQ� VREUHPDQHUD� HO� VXLFL�
GLR��GHVSXpV�GH�KDEHU�YLYLGR�\�TXH�ODV�IXHU]DV�GLVPLQXtDQ��
GHVGHxDEDQ�FRQRFHU� OD�YHMH]�� \D�TXH� VX�GHVWLQR�HVWDED�HQ�
VXV�PDQRV��(Q� WDQWR� ORV�*RGRV� FRQVLGHUDEDQ�TXH�TXLHQHV�
PRUtDQ� GH� PXHUWH� QDWXUDO� HVWDEDQ� GHVWLQDGRV� D� SXGULUVH�
HWHUQDPHQWH�HQ�DQWURV�OOHQRV�GH�DQLPDOHV�SRQ]RxRVRV��SRU�
OR�TXH�HO�YLHMR��FDQVDGR�GH�OD�YLGD��VH�GLULJtD�D�OD�³URFD�GH�
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ORV�DEXHORV´�\�GHVGH�DKt�VH�SUHFLSLWDED�DO�YDFtR� 
(O� 2FFLGHQWH� UHFLEH� FRPR� PXFKDV� RWUDV� LGHDV� OD� LQ�

IOXHQFLD� GH� *UHFLD� \� GHO� FULVWLDQLVPR�� HVWH� ~OWLPR� HQ� ORV�
SULPHURV� VLJORV� GH� VX� H[LVWHQFLD� OR� DFHSWDED� \� SRVWHULRU�
PHQWH�DVXPH�XQD�DFWLWXG�GH�UHFKD]R��TXH�FXOPLQD�FRQ�6DQ�
$JXVWtQ� DO� VHQWHQFLDU� TXH� FXDOTXLHU� IRUPD� GH� VXLFLGLR� HV�
FRQWUD� OD� OH\� QDWXUDO� \� SRU� OR� WDQWR� XQ� KRPLFLGLR�� 6DQWR�
7RPiV� GH� $TXLQR� HQ� HO� VLJOR� ;,,,�� REMHWD� HO� VXLFLGLR� DO�
GHFLU� TXH� HV� XQ�SHFDGR�PRUWDO� FRQWUD�'LRV�� SRUTXH�QR� VH�
SXHGH� GLVSRQHU� GH� Vt�PLVPR�� SRUTXH� QR� VH� SHUWHQHFH� D� Vt�
PLVPR� \�� HQ� VHJXQGR� OXJDU�� SRUTXH� HO� KRPEUH� HQ� FXDQWR�
FULDWXUD�GH�'LRV�QR�HV� OLEUH�GH�GHFLGLU� VREUH� VX�YLGD�\� VX�
PXHUWH� 

(O�FULVWLDQLVPR�FHQWUD�VX�FRQFHSWR�GH�VXLFLGLR�VREUH�OD�
HTXLSDUDFLyQ� GH� KRPLFLGLR� \� SRU� OR� WDQWR� HO� FDVWLJR� VHUi�
VLHPSUH�HO�FRPSOHPHQWR�GHVGH�OD�QHJDFLyQ�GH�VHSXOWXUD�HQ�
HO�³FDPSR�VDQWR´�KDVWD�OD�H[KXPDFLyQ��H[KLELFLyQ�\�FDVWL�
JR�GHO�VXLFLGD� 

'HVGH�HO�SXQWR�GH�YLVWD�KLVWyULFR��OD�ILORVRItD�SDJDQD�\�
OD�GHO�FULVWLDQLVPR�SULPLWLYR�VH�VRODSDQ�\�UHVXOWD�HYLGHQWH�
TXH�ODV�FRLQFLGHQFLDV�\�ODV�GLIHUHQFLDV�HQWUH�DPEDV�FXOWXUDV�
VRQ�FRPSOHMDV�HQ�HO�VHQWLGR�GH�TXH��WDQWR�OD�FXOWXUD�JUHFR�
UURPDQD�FRPR�HQ�OD�MXGHRFULVWLDQD�OD�PXHUWH�FRQIHUtD�VLJ�
QLILFDGR�D�OD�YLGD���%URZQ�������� 

6REUH�OD�GpFDGD�GH�ORV�VHVHQWDV�FREUD�UHOHYDQFLD�OD�ILOR�
VRItD� H[LVWHQFLDOLVWD� GH� $� &DPXV� �&DPXV� $�� ������ \� HO�
KXPDQLVPR�GH�6DUWUH��6DUWUH�-3���������HOORV�SRVWXODQ�TXH�
HO�KRPEUH�KD�GH�WRPDU�GHFLVLRQHV�VLQ�WHQHU�HQ�FXHQWD�YDOR�
UHV�SUHHVWDEOHFLGRV��VH�UHVLVWHQ�D�OD�LGHD�GHO�VXLFLGLR�FRPR�
UHVSXHVWD�D� OD�HWHUQD�FXHVWLyQ�GH� VL�YDOtD� OD�SHQDU� YLYLU� OD�
YLGD��&DPXV�HQFXHQWUD�VX�MXVWLILFDFLyQ�HQ�HO�PLWR�GH�6tVLIR�
\� MXVWLILFDED� OD�YLGD�GLFLHQGR�TXH� OR�DEVXUGR�HUD� UHFKD]DU�
HO� VXLFLGLR�� ³HVFDSD� DO� VXLFLGLR� KDVWD� HO� SXQWR� GH� VHU� DO�
PLVPR� WLHPSR�FRQFLHQFLD� \� UHFKD]R�GH� OD�PXHUWH´�� 6HU�R�
QR�VHU� 

/RV� IUDQFHVHV� \� ORV� LQJOHVHV� IXHURQ� ORV�PiV�GHVSLDGD�
GRV� DO� VHQWHQFLDU� HO� FDGiYHU� GH� XQ� VXLFLGD�� (Q� (XURSD� VH�
LQLFLy� OD�GHVSHQDOL]DFLyQ�HQ�HO� VLJOR�;;�\�HQ������ OD� OH\�
GHO�6XLFLGLR�HOLPLQy�ORV�FDUJRV�\�UHVWULFFLRQHV�LPSXHVWDV�D�
OD� PXHUWH� SRU� VXLFLGLR� HQ� ,QJODWHUUD�� 3DUD� PHGLDGRV� GHO�
PLVPR� VLJOR� OD� DXWRDJUHVLyQ�� HO� VXLFLGLR� \� HO� SDUDVXLFLGLR�
VH� LQWHUSUHWD� FRPR� XQD� SHWLFLyQ� GH� D\XGD� SRU� FRQVLGHUDU�
TXH�HQ�PXFKRV�FDVRV�VRQ�OD�UHVXOWDQWH�R�HVWiQ�DVRFLDGDV�D�
VLWXDFLRQHV�FOtQLFDV� 

3DUD�ILQDOHV�GHO�VLJOR�;;�ORV�VXLFLGLRV�SDVDQ�GH�XQ�DFWR�
LQGLYLGXDO�D�DFWRV�FROHFWLYRV��GLIHUHQWHV�FXDOLWDWLYDPHQWH�D�
ORV� UHDOL]DGRV� HQ� OD� DQWLJ�HGDG��� (OGHUO\� ������� GHVFULEH�
TXH� HO� ��� GH� QRYLHPEUH� GH� ������ PXHUHQ� ���� SHUVRQDV�
MXQWR�FRQ�VX�OtGHU�HO�5HY��-LP�-RQHV�HQ�-RQHVWRZQ��*X\D�
QD��DO�LQJHULU�FLDQXUR�GH�SRWDVLR�GLVXHOWR�HQ�UHIUHVFR��(O����
GH�GLFLHPEUH�GH������VH� VXLFLGDQ����SHUVRQDV�GXUDQWH�XQ�
FXOWR� UHOLJLRVR� HQ� 7LMXDQD�� %�&��0p[LFR�� HQ� ������'DYLG�
.RUHVK�� GLULJHQWH� GH� ORV� GDYLGLDQRV� VH� DXWRLQPROD� MXQWR�
FRQ�PiV�GH����GH�VXV�VHJXLGRUHV��HQ������OD�VRFLHGDG�HVR�
WpULFD�GH� OD�RUGHQ�GHO� WHPSOR� VRODU��HIHFWXy� MXQWR� FRQ� VXV�
VHJXLGRUHV� VXLFLGLR�GLIHULGRV�HQ�6XL]D�\�&DQDGi��HQ������
VH� UHJLVWUD� HO� VXLFLGLR� FROHFWLYR� GH� ��� VHJXLGRUHV� GH�+D�
YHQ¶V�*DWH� HQ� HO� 5DQFKR� GH� 6DQWD� )H� ((88� HQWUH� RWURV�
WDQWRV�PiV� 

(V� HYLGHQWH� TXH� HO� VXLFLGLR� QR� HV� XQ� DFWR� QXHYR�� KD�
HYROXFLRQDGR� FRQ� HO� KRPEUH� \� VLQ� HPEDUJR� D~Q� SUHVHQWD�
GLILFXOWDGHV� WDQWR� HQ� VX�GHILQLFLyQ� FRQFHSWXDO� FRPR�HQ� OD�
HODERUDFLyQ�GH�XQ�PRGHOR�FDSD]�GH�H[SOLFDUOR��/DV�FRQFHS�

FLRQHV�HUUyQHDV�TXH�OD�JHQWH�WLHQH�VREUH�HO�VXLFLGLR�GLILFXO�
WDQ�PiV�HO�DERUGDMH�FLHQWtILFR��SRU�OR�TXH�HV�QHFHVDULR�KD�
FHU�DOJXQDV�SUHFLVLRQHV�FRQFHSWXDOHV�DQWHV�GH�H[SRQHU�XQD�
YLVLyQ�JHQHUDO�VREUH�HO�WHPD� 

/D� DSOLFDFLyQ� GHO� WpUPLQR� D� FRQGXFWDV� GLYHUVDV� \� ODV�
P~OWLSOHV�FRQVLGHUDFLRQHV�VREUH�HO�VXLFLGLR�VyOR�KDQ�FRQWUL�
EXLGR� DO� LQFUHPHQWR� GH� OD� GLVSHUVLyQ� FRQFHSWXDO�� 6KQHLG�
PDQ��������H[SRQH�DOJXQDV�GLILFXOWDGHV�TXH�JLUDQ�HQ�WRUQR�
DO�VXLFLGLR��/D�SULPHUD�VH�UHILHUH�DO�KHFKR�GH�TXH�OD�SDODEUD�
³VXLFLGD´� VH� DSOLFD� LQGLVWLQWDPHQWH� D� OD� SHUVRQD� TXH� KD�
FRPHWLGR�� LQWHQWDGR�\�SHQVDGR�HQ�HO� VXLFLGLR��/D� VHJXQGD�
FRQIXVLyQ� VH� UHODFLRQD� FRQ� OD� WHPSRUDOLGDG� GH� DFWR� \� VH�
DSOLFD�HO�FRQFHSWR�GH�³VXLFLGD´�SDUD�GHVLJQDU� WDQWR�D�XQD�
SHUVRQD�TXH�FRPHWLy�VXLFLGLR�HQ�HO�SDVDGR��FRPR�SDUD�GHIL�
QLU� D�XQD�SHUVRQD�TXH�HQ�HO�PRPHQWR�SUHVHQWH�FRPHWH�XQ�
DFWR�VXLFLGD��/D�WHUFHUD�FRQIXVLyQ�VH�UHODFLRQD�FRQ�HO�SUR�
SyVLWR��HV�GHFLU��OD�LQWHQFLyQ�GHO�DFWR� 

(O� WpUPLQR� VXLFLGLR� \� VXLFLGD� HV� UHODWLYDPHQWH� QXHYR�
�&OHPHQWH�\�*RQ]iOH]��������DOJXQDV�IXHQWHV�OR�XELFDQ�HQ�
*UDQ�%UHWDxD�HQ�HO�VLJOR�;9,,��RWUDV�HQ�)UDQFLD�HQ�HO�VLJOR�
;9,,,�� WUDGLFLRQDOPHQWH� VH� KD� GHIHQGLGR� TXH� OD� SDODEUD�
WXYR� VX� RULJHQ� HQ� HO� DEDWH� 3UpYRVW� HQ� ������ GH� TXLHQ� OD�
UHWRPy� HO� DEDWH�'HVIRQWDLQHV� ����� \�9ROWDLUH� \� ORV� HQFL�
FORSHGLVWDV� 

/D�DFDGHPLD� IUDQFHVD�GH� OD� OHQJXD� OD� LQFOX\y�HQ������
FRPR�³HO�DFWR�GHO�TXH�VH�PDWD�D�Vt�PLVPR´�\�HO�'LFFLRQD�
ULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD�HQ�OD�TXLQWD�HGLFLyQ�SX�
EOLFDGD�HQ������FRQ�XQD�HWLPRORJtD�ODWLQD�SDUDOHOD�D�OD�GH�
KRPLFLGD��6XL��GH�Vt�PLVPR��\�&DGHUH��PDWDU��³'tFHVH�GHO�
DFWR�R�GH�OD�FRQGXFWD�TXH�GDxD�R�GHVWUX\H�DO�SURSLR�DJHQ�
WH´� 

(VWD� FRQFHSFLyQ� GH� VXLFLGLR� FRPR� DFWR� YROXQWDULR� GH�
PDWDUVH� D� Vt� PLVPR� SUHVXSRQH� SRU� SDUWH� GHO� VXLFLGD� XQD�
FRQFHSFLyQ�GH� OD�PXHUWH� \� OD� FRPELQDFLyQ� FRQVFLHQWH�GHO�
GHVHR�GH�PXHUWH�FRQ� OD�DFFLyQ�SDUD� OOHYDU�D�FDER�HVWH�GH�
VHR�� (Q� HVWH� DEDQLFR� GH� FRQGXFWDV� WLSLILFDGDV� FRPR�
³VXLFLGDV´�VH�LQFOX\HQ�WDPELpQ�DTXHOODV�TXH�QR�FRQFOX\HQ�
FRQ�OD�PXHUWH�\�TXH�VRQ�SURYRFDGDV�YROXQWDULDPHQWH�SRU�HO�
VXMHWR��(VWDV�FRQGXFWDV�VRQ�FRQRFLGDV�FRPR�WHQWDWLYDV�VXL�
FLGDV�� DPHQD]DV� \�SHQVDPLHQWRV� VXLFLGDV��(Q� HVWH� VHQWLGR�
VH�DSOLFD�HO� FRQFHSWR� WDQWR�D� OD�SHUVRQD�TXH�DPHQD]D�FRQ�
VXLFLGDUVH�FRPR�D�OD�SHUVRQD�TXH�SLHQVD�HQ�HOOR� 

$OJXQRV� DXWRUHV� FRPR� 3RNRUQ\� ������� SURSRQHQ� HO�
WpUPLQR�³VXLFLGLR�FRQVXPDGR´�SDUD�OD�PXHUWH�SRU�VXLFLGLR�
\�³FRQGXFWD�VXLFLGD´�SDUD�XQD�VHULH�GH�WpUPLQRV�UHODFLRQD�
GRV�FRPR�WHQWDWLYD�VXLFLGD��LGHDFLyQ�VXLFLGD��DPHQD]D��HWF��
(Q�WDQWR�TXH�DXWRUHV�FRPR�9DQ�(JPRQG�\�'LHNVWUD��������
HQ�� 9LOODUGyQ� */�� ������� VH� DGKLHUHQ� DO� FRQFHSWR� GH�
³3DUDVXLFLGLR´� DFXxDGR� SRU� .UHLWPDQ� HQ� ����� FLWDGR� HQ��
�6DUUy��������DO�FRQVLGHUDU�TXH�HO�VXLFLGLR�SRVHH�XQD�LQWHQ�
FLRQDOLGDG�GH�PRULU�TXH�QR�WLHQHQ�WRGDV�ODV�FRQGXFWDV�DXWR�
GHVWUXFWLYDV��\�SRU�OR�WDQWR�HO�SDUDVXLFLGLR�VXSRQH�XQ�FRP�
SRUWDPLHQWR�DXWROHVLYR�SDUD�HO�VXMHWR��SHUR�FRQVFLHQWHPHQ�
WH�QR�PRUWDO��HQ�WDQWR�TXH�HO�LQWHQWR�GH�VXLFLGLR�HV�HQWHQGL�
GR�FRPR�XQ�VXLFLGLR�IDOOLGR��(Q�HVWH�VHQWLGR�HO�SDUDVXLFLGLR�
HV�HTXLYDOHQWH�DO�FRQFHSWR�GH�³JHVWR�VXLFLGD´�TXH�XWLOL]DQ�
RWURV�WHyULFRV� 

(Q� ����� )DUEHURZ� DFXxD� ORV� FRQFHSWRV� GH� &RQGXFWD�
$XWRGHVWUXFWLYD�GLUHFWD� �&$'��\�&RQGXFWD�$XWRGHVWUXFWL�
YD� ,QGLUHFWD� �&$,�� HQ� OD� SULPHUD� DJOXWLQD� WRGDV� DTXHOODV�
TXH�VXSRQHQ�XQD�FRQGXFWD�DXWROtWLFD�FRQVFLHQWH�H�LQWHQFLR�
QDGD��VH�EXVTXH�R�QR�OD�PXHUWH��/DV�&$,�LQWHJUDUtDQ�WRGDV�
ODV�FRQGXFWDV�TXH�6KQHLGPDQ��������FODVLILFy�FRPR�³VXE-
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LQWHQFLRQDGDV´� SDUD� LGHQWLILFDU� DTXHOODV� PXHUWHV� HQ� ODV�
TXH� HO� VXMHWR� LQFRQVFLHQWHPHQWH� LQIOX\H� SDUD� DFHOHUDU� VX�
PXHUWH��&RQ�OD�FODVLILFDFLyQ�GHO�&$,�QR�VyOR�VH�LQWHQWD�GDU�
UHVSXHVWD� D� WUDVWRUQRV� FRPR� OD� DQRUH[LD�� OD� FRQGXFWD� GH�
LQWHUUXPSLU�OD�PHGLFDFLyQ�SUHVFULWD�HQ�XQD�HQIHUPHGDG��OD�
GURJRGHSHQGHQFLD��R�OD�DOFRKROHPLD��WDPELpQ�GHSRUWHV�TXH�
LPSOLFDQ� ULHVJRV�� HO� FRQVXPR� GH� WDEDFR� \� DOJXQDV� RWUDV�
SUiFWLFDV�GH�OD�YLGD�FRWLGLDQD� 

6H�GLIHUHQFLDQ�GH�ODV�&$'�HQ�GRV�FRVDV�IXQGDPHQWDO�
PHQWH��HQ� OD� WHPSRUDOLGDG�GH� OD�FRQGXFWD�\�HQ� OD� IDOWD�GH�
FRQFLHQFLD� GH� ORV� HIHFWRV� DXWRGHVWUXFWLYRV� D� QLYHO� FRQV�
FLHQWH�HQ�ODV�&$,��HQ�ODV�TXH�DGHPiV�H[LVWH�XQD�UDFLRQDOL�
]DFLyQ��VX�FRPLHQ]R�HV�JUDGXDO��DXQTXH�OD�PXHUWH�DSDUH]FD�
EUXVFDPHQWH�� HV� UDUR� OD� SRVLELOLGDG� GHO� GLiORJR� HQ� WDQWR�
TXH�HQ�OD�&$'�DSDUHFH�FRPR�GHPDQGD�GH�D\XGD� 

/RV�LQWHQWRV�SRU�FODVLILFDU�OD�FRQGXFWD�VXLFLGD�KDQ�VLGR�
YDULDGRV�\�QXPHURVRV��FDGD�FODVLILFDFLyQ�VH�EDVD�HQ�DVSHF�
WRV� GLVWLQWRV�� OD� GLILFXOWDG� SULQFLSDO� SRGUtD� HVWDU� HQ� GRV�
DVSHFWRV�� OD�SULPHUD�SRU� ODV�P~OWLSOHV�GLVFLSOLQDV�TXH�KDQ�
DERUGDGR�HO�SUREOHPD�GHO�VXLFLGLR��HQWUH�ODV�TXH�VH�SXHGH�
HQXPHUDU�HO� VRFLROyJLFR��HO� DQWURSROyJLFR��HO�SVLFROyJLFR��
HO�ILORVyILFR��HO�PpGLFR��HWF��<�VHJXQGR�OD�GLYHUVLGDG�WHyUL�
FD�FRQFHSWXDO�FRPR�VH�DERUGD�GHVGH�XQD�PLVPD�GLVFLSOLQD� 

(VWDV�GLYHUVDV�IRUPDV�GH�FODVLILFDU�OD�FRQGXFWD�VXLFLGD�
VH�SXHGHQ� DJUXSDU� GH� DFXHUGR� FRQ�(OOLV� ������� HQ�� OD� GL�
PHQVLyQ�GHVFULSWLYD��OD�GLPHQVLyQ�VLWXDFLRQDO��OD�FDWHJRUtD�
SVLFROyJLFR-FRQGXFWXDO� \� OD� WHOHROyJLFD�� <�� SDUD� FRQRFHU�
PiV�REMHWLYDPHQWH�XQ�DFWR�VXLFLGD�KD\�TXH�WHQHU�HQ�FXHQWD�
ORV�DVSHFWRV�GH�OHWDOLGDG��FHUWH]D��LQWHQFLRQDOLGDG��FLUFXQV�
WDQFLDV� DWHQXDQWHV� \� PpWRGR� OHVLYR� XWLOL]DGR� �3RNRUQ\��
�������6LQ�HPEDUJR��FRQVLGHUR�TXH�FDGD�DFWR�VXLFLGD�HV�XQ�
DFWR�~QLFR�TXH�WLHQH�VX�KLVWRULD�\�VyOR�VH�HQWLHQGH�\�H[SOL�
FD�GHVGH�HO�DFWR�\�HO�DFWRU�PLVPR� 

3RU� UD]RQHV� SUiFWLFDV� D� OR� ODUJR� GHO� WH[WR� H� LQGHSHQ�
GLHQWHPHQWH�GH�KDFHU�HQ�VX�PRPHQWR�OD�GHILQLFLyQ�FRQFHS�
WXDO� UHIHULGD� D� YDULDEOH�� VH� XWLOL]DUi� HO� WpUPLQR� GH�
³FRQGXFWD� VXLFLGD´�SDUD�XQD�GHQRPLQDFLyQ�JHQHUDO� LQFOX�
\HQWH�� \� HQ� VLWXDFLRQHV� QHFHVDULDV� GHO� XVR� GHO� FRQFHSWR�
HVSHFtILFR�� XWLOL]DUp�³VXLFLGLR´� SDUD� LQGLFDU� VXLFLGLR� FRQ�
VXPDGR��³WHQWDWLYD� VXLFLGD´�SDUD�KDFHU� UHIHUHQFLD�DO� DFWR�
IDOOLGR� LQGHSHQGLHQWHPHQWH� GH� OD� FDXVD� R� IRUPD��
³FRQGXFWD�SDUDVXLFLGD´�D�WRGD�OD�FRQGXFWD�VLQ�OD�LQWHQFLR�
QDOLGDG�FRQVFLHQWH�GH�SURYRFDUVH�OD�PXHUWH� 

(QIRTXH�KXPDQLVWD�GH�OD�FRQGXFWD�VXLFLGD�HQ�HO�DGROHV�
FHQWH 

�³(O� KRPEUH� VH� UHYHOD� FRPR� XQ� VHU� HQ� EXVFD� GH�
VHQWLGR��HO�QR�KDOODUOR�HV�HO�RULJHQ�GH�PXFKRV�PD�

OHV�GH�QXHVWUD�pSRFD�´��)UDQNO�9LNWRU������ 
(O�HQIRTXH�KXPDQLVWD-H[LVWHQFLDO�GHQWUR�GH� OD�SVLFROR�

JtD� UHSUHVHQWD�XQD�³WHUFHUD� IXHU]D´� �0DVORZ���������YLVWR�
SRU�PXFKRV�DXWRUHV�FRPR�XQD�WHRUtD�PiV�DSHJDGD�D�OD�QD�
WXUDOH]D�ILORVyILFD��SRU�WUDWDU�HQWUH�VXV�OtQHDV�ORV�YDORUHV��OD�
QDWXUDOH]D� GH� OD� FRQGLFLyQ� KXPDQD�� FRQGHQDU� HO� XVR� GH�
HWLTXHWDV�GLDJQyVWLFDV��SRU�VHU�YLVWDV�FRPR�REMHWDEOHV��TXH�
VyOR� VLUYHQ� FRPR�HQFDVLOODPLHQWR�GHO� VHU� KXPDQR� \�REWX�
UDQ�OD�UHODFLyQ�WHUDSpXWLFD��DGHPiV�GH�SUHIHULU�XQ�SXQWR�GH�
YLVWD�KROtVWLFR�GH�OD�SHUVRQD�� 

)XH�HVWDEOHFLGD�FRPR�XQD�QXHYD�SHUVSHFWLYD�TXH�FRP�
EDWLHUD� ODV� WHQGHQFLDV� GHWHUPLQLVWDV� GHO� FRQGXFWLVPR� \� OD�
YLVWD� SVtTXLFD� IUDJPHQWDULD� GHO� SVLFRDQiOLVLV�� ,QLFLy� FRPR�
XQD� UHG� LQIRUPDO�GH�SVLFyORJRV�TXH� LQWHUFDPELDEDQ�GRFX�
PHQWRV�PLPHRJUDILDGRV�� HQFDEH]DGRV� SRU�$EUDKDP�0DV�
ORZ�� SUHVHQWDEDQ� LGHDV� TXH� JHQHUDEDQ� GLVFRUGLD� HQWUH� ODV�
SXEOLFDFLRQHV� SVLFROyJLFDV� HVWDEOHFLGDV� �'H&DUYDOKR��
�������9DULRV� GH� HVRV� KXPDQLVWDV� VRVWXYLHURQ� VX� SULPHUD�
UHXQLyQ� HQ� ����� \� VH� RUJDQL]DURQ� IRUPDOPHQWH� HQ� ������
LQVWDXUDQGR�DVt��OD�RUJDQL]DFLyQ�TXH�KR\�HQ�GtD�HV�QRPEUD�
GD�FRPR�$VRFLDFLyQ�GH�OD�3VLFRORJtD�+XPDQLVWD�� 

/RV� SULPHURV� SVLFyORJRV� DXWRQRPEUDGRV� KXPDQLVWDV�
WHQtDQ� XQD� FHUFDQD� DILQLGDG� FRQ� $OIUHG� $GOHU� GLVFtSXOR�
IUHXGLDQR�� SXHV� GRV� GH� VXV� PiV� UHQRPEUDGRV� PLHPEURV��
&DUO�5RJHUV�\�$EUDKDP�0DVORZ��UHFLELHURQ�GH�pO�VXV�HQVH�
xDQ]DV�� OR�TXH� OOHYy�D�DPERV�D� UHFRQRFHU� OD� LQIOXHQFLD�GH�
$GOHU�HQ�VXV�LGHDV��/R�TXH�PiV�WUDVFHQGLy�HQ�ORV�KXPDQLV�
WDV�GH�ODV�HQVHxDQ]DV�DGOHULDQDV�IXH�HO�pQIDVLV�HQ�HO�KROLV�
PR�� OD�HOHFFLyQ�� ODV� LQWHQFLRQHV�\� OD�H[SHULHQFLD� VXEMHWLYD�
GHO�LQGLYLGXR�� 

/D�WHRUtD�KXPDQLVWD�DILUPD�TXH�QRV�LPSXOVD�XQD�PRWL�
YDFLyQ�SRVLWLYD�\�TXH�DYDQ]DPRV�KDFLD�QLYHOHV� VXSHULRUHV�
GH� IXQFLRQDPLHQWR�� HV�GHFLU��TXH� OD�H[LVWHQFLD�KXPDQD�QR�
VH� OLPLWD� WDQ� VyOR� D� UHVROYHU� FRQIOLFWRV� ODWHQWHV�� VRVWLHQH�
TXH� ODV� UHDOLGDGHV� SHUVRQDOHV� VRQ� SURGXFWRV� GH� H[SHULHQ�
FLDV�\�SHUIHFFLRQHV�~QLFDV��DGHPiV��HO�FRVPRV�VXEMHWLYR�GH�
XQ�LQGLYLGXR�HV�PiV�LPSRUWDQWH�TXH�ORV�HYHQWRV�SRU�Vt�PLV�
PRV��SRU�OR�TXH�SDUD�HQWHQGHU�SRU�TXp�ODV�SHUVRQDV�VH�FRP�
SRUWDQ�FRPR�OR�KDFHQ��ORV�KXPDQLVWDV�GHEHQ�UHFRQVWUXLU�HO�
PXQGR�GHVGH�ORV�RMRV�GHO�LQGLYLGXR�� 

/RV�SVLFyORJRV�GH�HVWH�HQIRTXH�FUHHQ�TXH�OD�YLGD�HV�XQ�
SURFHVR�GH�DEULUQRV�D�XQ�DPELHQWH�FLUFXQGDQWH��XQ�FRQWH[�
WR�GH�PRWLYDFLRQHV��TXH�RWRUJDQ�OD�DOHJUtD�GH�H[LVWLU��3RQHQ�
JUDQ� pQIDVLV� HQ� HO� SRWHQFLDO� GH� FUHFLPLHQWR� \� GH� FDPELR��
DVt� FRPR� OD�PDQHUD�GH�H[SHULPHQWDU� OD� VXEMHWLYLGDG�GH� OD�
YLGD� FRPR� UHJDOR� GH� XQ� WLHPSR� SUHVHQWH�� HQ� OXJDU� GH� ORV�
VHQWLPLHQWRV� TXH� HVWiQ� VXMHWRV� D� XQ� SDVDGR� GLVWDQWH�� VH�
FHQWUDQ� HQ� DVSHFWRV� ³VXSHULRUHV´��PiV� DYDQ]DGRV� \� VDQRV�
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¢(Q�HO�~OWLPR�DxR�PLV�SDGUHV�VH�VHSDUDURQ�R�GLYRUFLDURQ" 
¢(Q�DOJ~Q�PRPHQWR�GH�PL�YLGD��KH�LQWHQWDGR�KDFHUPH�GDxR" 
¢+H�VXIULGR�DEXVR�VH[XDO" 
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¢$OJ~Q�PLHPEUR�GH�PL�IDPLOLD�KD�LQWHQWDGR�PDWDUVH�R�VH�KD�VXLFLGDGR" 
¢8Q�DPLJR�R�DPLJD�VH�KD�VXLFLGDGR" 
¢+H�SHQVDGR�HQ�PDWDUPH" 
¢0H�KDQ�WHQLGR�TXH�DWHQGHU�X�KRVSLWDOL]DU�SRU�SUREOHPDV�SVLFROyJLFRV" 
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$EUHYLDWXUDV��&21�+,6��FRQ�KLVWRULD�SHUVRQDO�GH�LQWHQWR�GH�VXLFLGLR��6,1�+,6��VLQ�KLVWRULD�SHUVRQDO�GH�LQWHQWR�GH�VXLFLGLR� 
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GH� OD� H[SHULHQFLD� KXPDQD� \� VX� GHVDUUROOR�� HQWUH� HOORV� VH�
HQFXHQWUDQ�OD�FUHDWLYLGDG�\�OD�WROHUDQFLD�� 

'H�DFXHUGR�FRQ� OD�SHUVSHFWLYD�KXPDQLVWD�HO�VXMHWR�QH�
FHVLWD� GDUVH� FXHQWD� GH� TXH� HV� UHVSRQVDEOH� GH� VXV� SURSLDV�
DFFLRQHV�� TXH� QR� SXHGH� HQFRQWUDU� VX� LGHQWLGDG� HQ� RWURV� \�
TXH�VX�YLGD�QR�HVWi�HVFULWD�SRU� OD�PDQR�GH�XQ�GHVWLQR� VX�
SUHPR�� 3RU� ~OWLPR� \� HQ� WpUPLQRV� JHQHUDOHV�� DILUPDQ� TXH��
HQ�FRQGLFLRQHV�UD]RQDEOHV��HO�VHU�KXPDQR�VH�FRQGXFLUi�SRU�
HO�FDPLQR�GHVHDEOH� 

(V�DVt�FRPR�HO�KXPDQLVPR�VH�XQH�DO�FUHFLPLHQWR�SHUVR�
QDO� HQ� SRWHQFLDOL]DU� ODV� KDELOLGDGHV� LQQDWDV� GH� ORV� LQGLYL�
GXRV�� GHVEORTXHDQGR� H� LPSXOVDQGR� ORV� PHFDQLVPRV� GH�
SURJUHVR�\�HO�GHVDUUROOR�KXPDQR�� OR�TXH�³SXHGH�VLJQLILFDU�
WDPELpQ�XQ�HVWLOR�GH�YLGD�FDUDFWHUL]DGR�SRU�OD�HPSDWtD�\�OD�
KRQUDGH]�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��R�ELHQ�HO�FXLGD�
GR�SRU�OD�YLGD�\�OD�HFRORJtD�HQ�WRGD�VX�DPSOLWXG��R�OD�DSHU�
WXUD�D�OD�WUDVFHQGHQFLD��HV�GHFLU��DO�UHFRQRFLPLHQWR�GH�UHDOL�
GDGHV� LQDOFDQ]DEOH�SRU� OD�FLHQFLD�R� OD� ILORVRItD´� �/DIDUJD��
������ 

�7HyULFRV�+XPDQLVWDV��XQ� HQFXHQWUR�DFWXDO�GHO�DGROHV�
FHQWH�FRQ�HO�VXLFLGLR� 

³(O�VtPEROR�GHO�VXLFLGLR�FRPR�XQD�SRVLELOLGDG�WLHQH�
LPSOLFDQFLDV� SRVLWLYDV� GH� ODUJR� DOFDQFH�� 1LHW]VFKH�
GLMR� XQD� YH]� TXH� HO� SHQVDPLHQWR� GHO� VXLFLGLR� KD�
VDOYDGR�PXFKDV�YLGDV��<R�GXGR�TXH�QDGLH� WRPH�VX�
YLGD� FRQ� WRWDO� VHULHGDG� D�PHQRV� TXH� VH� Gp� FXHQWD�
TXH� GHQWUR� GH� Vt�PLVPR� \DFH� HO� SRGHU� GH� FRPHWHU�
VXLFLGLR´��0D\�5ROOR������ 
 
8QR�GH� ORV�SULQFLSDOHV� UHSUHVHQWDQWHV� GHO� KXPDQLVPR��

&DUO�5RJHUV�VRVWXYR�TXH�HO�KRPEUH�\�OD�PXMHU�GHVDUUROODQ�
VX�SHUVRQDOLGDG�HQ�WRUQR�D�PHWDV�SRVLWLYDV��WRGR�RUJDQLVPR�
QDFH� FRQ� FLHUWDV� FDSDFLGDGHV� \� SRWHQFLDOLGDGHV� LQQDWDV��
³XQD�HVSHFLH�GH�SUR\HFWR�JHQpWLFR�DO�TXH�DJUHJD�VXVWDQFLD�
D�PHGLGD�TXH�DYDQ]D�OD�YLGD´��0DGGL���������/D�PHWD�GH�OD�
H[LVWHQFLD� KXPDQD� HV� SRWHQFLDOL]DU� VXV� KDELOLGDGHV� SDUD�
FRQYHUWLUVH�HQ�OR�PHMRU�TXH�HVWi�LQWUtQVHFDPHQWH�FDSDFLWD�
GR��7HQGHQFLD�D�OD�UHDOL]DFLyQ�HV�HO�QRPEUH�TXH�5RJHUV�GD�
D�HVWH�LPSXOVR�ELROyJLFR��DILUPD�TXH�HV�XQD�SUHGLVSRVLFLyQ�
TXH�FDUDFWHUL]D�D�WRGRV�ORV�RUJDQLVPRV� 

'H�LJXDO�PDQHUD�VHxDOy�TXH�HO�KRPEUH�IRUPD�D�VX�YH]�
LPiJHQHV�GH�Vt�PLVPR��DXWRFRQFHSWRV��'H�HVWD�PDQHUD��DO�
PLVPR�WLHPSR�TXH�HO�KRPEUH�WUDWD�GH�DOFDQ]DU�HO�SRWHQFLDO�
ELROyJLFR�LQQDWR��WDPELpQ�WUDWD�GH�VDWLVIDFHU�HO�DXWRFRQFHS�
WR�� FRQFLHQFLD�GH� OR�TXH� VRPRV�\�GH� OR�TXH�TXHUHPRV� VHU�
�WHQGHQFLD�D�OD�DXWRUUHDOL]DFLyQ���SRU�HMHPSOR��VL�XQ�LQGLYL�
GXR�VH�FRQVLGHUD�DWOpWLFR�H�LQWHOLJHQWH�� OXFKDUi�SRU�FRUUHV�
SRQGHU� FRQ� HVDV� LPiJHQHV� GH� Vt� PLVPR�� &XDQGR� HO� DXWR�
FRQFHSWR�FRUUHVSRQGH�D� ODV�FDSDFLGDGHV� LQQDWDV�� OOHJDPRV�
D�VHU�SHUVRQDV�FRQ�IXQFLRQDPLHQWR�ySWLPR��SHUVRQD�SOHQD�� 

3UHWHQGHPRV� FRQYHUWLUQRV� HQ� SHUVRQDV� FRQ� IXQFLRQD�
PLHQWR� ySWLPR� VL� DO� FUHFHU� UHFLELPRV� DFHSWDFLyQ�� VRPRV�
WUDWDGRV� FRQ� FDOLGH]�� UHVSHWR�\� DPRU��3HUR� FRQ� IUHFXHQFLD�
ODV�SHUVRQDV�HQ�ODV�TXH�FRQILDPRV�DSUHFLDQ�\�DFHSWDQ�VyOR�
DOJXQDV�GH�QXHVWUDV�FDUDFWHUtVWLFDV��VLHPSUH�\�FXDQGR�pVWDV�
FXPSODQ�FRQ�DOJXQDV�GH�VXV�FRQGLFLRQHV�\�FRQGXFWDV�HVSH�
UDGDV��WHQGLHQGR�D�UHFKD]DU�DTXHOODV�TXH�QR�VH�DMXVWHQ�D�VX�
SHUFHSFLyQ��SRU�OR�TXH�QR�GHEHPRV�VRUSUHQGHUQRV�TXH�XQD�
UHVSXHVWD�HQ�OD�E~VTXHGD�GH�OD�DFHSWDFLyQ��VHD�OD�WHQGHQFLD�
D�PRGLILFDU�HO�DXWRFRQFHSWR�SDUD�GH�HVWD�PDQHUD�DOFDQ]DU�
OD�� SURYRFDQGR� XQD� GLVFRUGDQFLD� HQ� HO� LQGLYLGXR� HQWUH� VX�
LPSXOVR�ELROyJLFR�\� VX� DXWRFRQFHSWR�� GHMDQGR� D� OD� GHULYD�

HO�SULPHUR�� 
&XDQGR�SHUGHPRV�GH�YLVWD�QXHVWUR�SRWHQFLDO�LQQDWR�QRV�

YROYHPRV�UtJLGRV�� LQIOH[LEOHV�\�QRV�SRQHPRV�D� OD�GHIHQVL�
YD��QRV�VHQWLPRV�DPHQD]DGRV��VXIULPRV�DQVLHGDG�\�H[SHUL�
PHQWDPRV�JUDQ�PDOHVWDU�H�LQTXLHWXG��FRPR�QXHVWUD�YLGD�VH�
FHQWUD�HQ�OR�TXH�RWURV�TXLHUHQ�\�YDORUDQ��HV�PX\�GLItFLO�TXH�
H[SHULPHQWHPRV�XQD�VDWLVIDFFLyQ�WRWDO�HQ�OD�YLGD�GLDULD��OR�
FXDO�HQWUD�GHQWUR�GH�OD�QRUPD��VLQ�HPEDUJR�VL�HVWR�FRH[LVWH�
HQ�XQD�FRQVWDQWH��ODV�VHQVDFLRQHV�GH�PDOHVWDU�VH�YHQ�LQFUH�
PHQWDGDV� SXGLHQGR� DSDUHFHU� IUXVWUDFLyQ�� GHSUHVLyQ�� HQRMR�
\�YLROHQFLD�KDFLD�Vt�PLVPR�D�FDXVD�GH�XQD�SHUFHSFLyQ�GLV�
FUHSDQWH�FRQ�OD�UHDOLGDG�GH�ORV�RWURV�� 

5RJHUV�FUHtD�TXH�VL�QR�VH�FRPSURPHWLHUD�D�ODV�SHUVRQDV�
FRQ�UHVWULFFLRQHV�GH� OD�VRFLHGDG�VH� OHV�SHUPLWLHUD�FUHFHU�\�
GHVDUUROODUVH�FRQ�OLEHUWDG��HO�UHVXOWDGR�VHUtD�SHUVRQDV�FRP�
SOHWDPHQWH�IXQFLRQDOHV�R�SOHQDV��HV�GHFLU�TXH�HO�GHVDUUROOR�
LPSOLFD� FDPELR� \� WUDVIRUPDFLyQ� HQ� XQ� SURFHVR� HYROXWLYR��
³3URFHVR� GH� FUHFLPLHQWR� SHUVRQDO� GH� ORV� LQGLYLGXRV�� ORV�
JUXSRV� \� OD� VRFLHGDG��PRWLYDGD� SRU� OD� WHQGHQFLD� DO� FUHFL�
PLHQWR� TXH� VH� PDQLILHVWD� HQ� WRGRV� ORV� RUJDQLVPRV� YL�
YRV´��/DIDUJD�������� 

6LQ� HPEDUJR�� FRPR� \D� KHPRV� SXQWXDOL]DGR� DQWHULRU�
PHQWH�� OD� VRFLHGDG� LPSRQH� FRQGLFLRQHV� GH� YDORU� D� VXV�
PLHPEURV�� HQFDGHQD� DO� KXPDQR� HQ� OD� IUXVWUDFLyQ� JpQHVLV�
GH�XQ� DXWRFRQFHSWR� LQDOFDQ]DEOH�\�QHFHVLGDGHV�TXH�QR� VH�
ORJUDQ� VDWLVIDFHUVH�� HVWiQGDUHV�SRU� ORV� FXDOHV� ODV� SHUVRQDV�
VH� VLHQWHQ� DFHSWDGDV� \� GHWHUPLQDQ� VL� WLHQHQ� YDOtD� R� QR�
�5RJHUV� OH� OODPD�D�HVWD�FRQGLFLyQ�³FRQVLGHUDFLyQ�SRVLWLYD�
FRQGLFLRQDO´��� 

(VWRV�HVWiQGDUHV�VRQ�WUDQVPLWLGRV�SRU�ODV�SHUVRQDV�VLJ�
QLILFDWLYDV��SDGUHV��FRPSDxHURV��DPLJRV��FRQ\XJXH���(V�DVt�
TXH�HO�DXWRFRQFHSWR�GH�XQ�DGROHVFHQWH�VyOR�VH�GHILQH�FRPR�
YDOLRVR� FXDQGR� RWURV� OR� DSUXHEDQ�� 3HUR� HVWD� GHSHQGHQFLD�
GH�RWURV�REOLJD�DO�DGROHVFHQWH�D�GHVDUUROODU�XQ�DXWRFRQFHS�
WR�GLVWRUVLRQDGR�TXH�HV�LQFRQVLVWHQWH�FRQ�VX�SRWHQFLDO�LQQD�
WR��LQKLELpQGROR�GHO�SURFHVR�SDUD�FRQYHUWLUVH�HQ�XQ�LQGLYL�
GXR�FRQ�IXQFLRQDPLHQWR�ySWLPR��DFWXDOL]DGR�� 

(VWH� HVWDGR�GH� LQFRQJUXHQFLD�SXHGH� VHU� DSR\R�SDUD� OD�
UDt]� GH� SHQVDPLHQWRV� VXLFLGDV�� SXHVWR� TXH�� DO� QR� ORJUDU�
FRQFLOLDU�HVWDV�GRV�HVWUXFWXUDV�SVtTXLFDV�GHQWUR�GHO�VHU�KX�
PDQR��HO�PDOHVWDU�SXHGH�SURYRFDU�TXH�HO�DGROHVFHQWH�TXLH�
UD�VDOLU�GH�XQD�UHDOLGDG�GRQGH�QR�HPERQD�VX�VHU�HQ�HO�VHU�
TXH�RWURV�TXLHUHQ�R�FUHHQ�TXH�HV��SHUGLHQGR�LGHQWLGDG��SXHV�
QR�HV�TXLHQ�HV��SRU�VHU�HO�VHU�TXH�YDOH�SDUD�ORV�GHPiV��VLQ�
VHU�pO��HVH�VHU��$XWR�UHVSRQGLpQGRVH�HQ�XQ�WLHPSR�PLVPR��D�
OD�SUHJXQWD�GH�TXLpQ�VR\��QR�VR\�QDGD��H[SUHVDQGR�OD�SRFD�
YDOtD�GH�VX�VHU�\�DXWRDJUHVLYLGDG��JHQHUDGD�SRU�HVD�IUXVWUD�
FLyQ�LQIXQGDGD�HQ�XQ�YDJR�DXWRFRQFHSWR�GH�VX�QR�VHU� 

6LJXLHQGR� SRU� OD� OtQHD�� RWUR� HOHPHQWR� LPSRUWDQWH� TXH�
GHEHPRV�PHQFLRQDU�UHVSHFWR�DO�VXLFLGLR��HV�OD�E~VTXHGD�GH�
VHQWLGR��HVD�³YROXQWDG�TXH�SRVHH�XQ�HYLGHQWH�YDORU�GH�VX�
SHUYLYHQFLD´��)UDQNO�9���������(Q�RFDVLRQHV�VH�KD�SDVDGR�
SRU�DOWR�TXH�VL�XQD�SHUVRQD�HQFXHQWUD�HO�VHQWLGR�TXH�EXVFD�
ED�HVWi�SUHSDUDGD�SDUD�VXIULU��D�RIUHFHU�VDFULILFLRV�H��LQFOX�
VR�VL�HOOR�HV�SUHFLVR��D�GDU�VX�YLGD��3RU�HO�FRQWUDULR��VL� WDO�
VHQWLGR�QR�H[LVWH��VHUi�SURFOLYH�D�TXLWDUVH� OD�YLGD�\�VH�KD�
OODUi� GLVSXHVWR� DXQ� FXDQGR� VXV� QHFHVLGDGHV�� HQ� WRGRV� ORV�
DVSHFWRV��VH�HQFXHQWUHQ�VDWLVIHFKDV�� 

/R�DQWHULRU�OR�FRUURERUD��SULPHUDPHQWH��XQD�LQYHVWLJD�
FLyQ�UHDOL]DGD�HQ�XQD�XQLYHUVLGDG�DPHULFDQD�HQ�GRQGH�IXH�
URQ�UHFRQRFLGRV����HVWXGLDQWHV�TXH�KDEtDQ�LQWHQWDGR�VXLFL�
GDUVH��XQ����SRU�FLHQWR�GLMHURQ�TXH�OR�TXH�OHV�KDEtD�LQGXFL�
GR�DO�VXLFLGLR�HUD�TXH�³OD�YLGD�OHV�SDUHFtD�FDUHQWH�GH�VHQWL�



7ODPDWL����������������-��������������������������������������������������� 

�� 

GR´��3HUR�OR�PiV�LPSRUWDQWH��VLQ�HPEDUJR��UDGLFDED�HQ�TXH�
XQ����SRU�FLHQWR�GH�HVWRV�HVWXGLDQWHV��TXH�SUHVHQWDEDQ�XQD�
DSDUHQWH� FDUHQFLD� GH� VHQWLGR� HQ� VXV� YLGDV� GHVDUUROODEDQ�
DFWLYLGDGHV� VRFLDOHV�� VH� GHVHQYROYtDQ� HQ� VXV� HVWXGLRV� \�
PDQWHQtDQ� H[FHOHQWHV� UHODFLRQHV� FRQ� VXV� IDPLOLDV�� /R�TXH�
QRV�OOHYD�DO�FXHVWLRQDPLHQWR�GH�ORV�DGROHVFHQWHV��TXH�FRQ�
VLVWH�HQ�TXH��XQD�YH]�DSDFLJXDGD�OD�OXFKD�GH�OD�VXSHUYLYHQ�
FLD��HV�GHFLU��XQD�YH]�TXH�ODV�QHFHVLGDGHV�HOHPHQWDOHV�KDQ�
VLGR�VDWLVIHFKDV��VXUJH��¢VREUHYLYLU�SDUD�TXp" 

'H�LJXDO�PDQHUD�XQD�LQYHVWLJDFLyQ�OOHYDGD�SRU�6��.UD�
WRFKYLO�H�,��3ODQRYD��GHO�'HSDUWDPHQWR�GH�3VLFRORJtD�GH�OD�
8QLYHUVLGDG� GH� %UXQR�� &KHFRVORYDTXLD�� KD� GHPRVWUDGR�
TXH�� ³HQ� OD� YROXQWDG�GH� VHQWLGR� VH� WUDWD� UHDOPHQWH�GH�XQD�
QHFHVLGDG� HVSHFtILFD�� QR� UHGXFLEOH� D� RWUDV� QHFHVLGDGHV�� \�
HVWi� SUHVHQWH� HQ�JUDGR�PD\RU�R�PHQRU� HQ� WRGRV� ORV� VHUHV�
KXPDQRV��/D�H[LVWHQFLD�GH�OD�IUXVWUDFLyQ�GH�HVWD�QHFHVLGDG�
KD�VLGR� WDPELpQ�GHPRVWUDGD�PHGLDQWH�XQ�PDWHULDO� FRQVLV�
WHQWH� HQ� FDVRV� GH� SDFLHQWHV� QHXUyWLFRV� \� GHSUHVLYRV�� (Q�
DOJXQRV� FDVRV� OD� IUXVWUDFLyQ� GH� OD� YROXQWDG� GH� VHQWLGR�
GHVHPSHxy�XQ�LPSRUWDQWH�SDSHO�FRPR�IDFWRU�HWLROyJLFR�HQ�
HO� RULJHQ� GH� OD� QHXURVLV� R� GH� OD� WHQWDWLYD� GH� VXLFL�
GLR´��)UDQNO�9�������� 

 
³(O� KRPEUH� TXH� FRQVLGHUD� VX� YLGD� FRPR� IDOWD� GH�
VHQWLGR� QR� VRODPHQWH� HV� GHVGLFKDGR�� VL� QR� GLItFLO�
PHQWH�DSWR�SDUD�OD�YLGD´�(LQVWHLQ������ 
 
(V� IiFLO� REVHUYDU� OD� FDUHQFLD� GH� VHQWLGR� KDFLD� OD� YLGD�

TXH�GHPXHVWUDQ�ORV�MyYHQHV�DFWXDOPHQWH��HO�YHU�TXH�OD�YLGD�
YDOH�OD�SHQD�HV�XQ�IDFWRU�TXH�LQFUHPHQWD�HO�GHVHR�GH�VHJXLU�
YLYLHQGR��DXQ�\�FXDQGR�HV�DOJR�SURSLDPHQWH�KXPDQR�SUH�
JXQWDU�SRU�HO�VHQWLGR�GH� OD�YLGD�H� LQFOXVR�VL� WDO�VHQWLGR�VH�
HQFXHQWUD� D� QXHVWUR� DOFDQFH�� HVWH� GHEHUi�PDQWHQHUVH� DXQ�
TXH� VREUHYHQJD� OD� PXHUWH� \� VH� SRVH� HQ� QXHVWUD� YLVLyQ��
SXHVWR� TXH� FXDQGR� HO� VHQWLGR� VH� KD� SHUGLGR� FDUHFHUi� GH�
LQWHUpV� DJUHJDUOH� DxRV�GH�SHUVHFXFLyQ� D�XQD� DFWLYLGDG� DE�
VXUGD�� R�ELHQ� FRPR� VRVWLHQH�5REHUW� -D\�/LIWRQ�³ORV�KRP�
EUHV�SDUHFHQ�VHU�PiV�SURSHQVRV�D�PDWDU�FXDQGR�VH�VLHQWHQ�
GRPLQDGRV�SRU� OD�DXVHQFLD�GH�VHQWLGR´�� WHUPLQDU�FRQ�XQD�
YLGD� DXQ� FXDQGR� HVD� YLGD�PH� SHUWHQH]FD�� SXHV� HO� VHU� KX�
PDQR� DO� REVHUYDUVH� HQ� HO� YDFtR� H[LVWHQFLDO� GH� OD� FDUHQFLD�
GH� VHQWLGR� SURVSHUD� FRPR� DJXD� GH� XQ� PDQDQWLDO�� OD�
³GHVWUXGR´�DJUHVLYD�� 

3RGHPRV�FRQFHELU�TXH�-XDQ�/DIDUJD�HVWi�HQ�FRUUHVSRQ�
GHQFLD�FRQ�HVWD�SUHPLVD�SXHV�SDUD�pO�OD�DJUHVLYLGDG�HV�PD�
QLIHVWDGD� FRPR� OD� UHDFFLyQ� UHIOHMD� GH� XQ� RUJDQLVPR� D� OD�
IUXVWUDFLyQ�GH�ODV�QHFHVLGDGHV�TXH�VH�RULHQWDQ�DO�FUHFLPLHQ�
WR� GHO� PLVPR�� D� OR� TXH�0DVORZ� GLULJH� VX� DWHQFLyQ� HQ� OD�
MHUDUTXtD�GH�ODV�QHFHVLGDGHV�HVWDEOHFLGDV��³VH�KD�GH�ORJUDU�
HQ� SULPHU� OXJDU� XQ� HVWiQGDU� GH� YLGD� VDWLVIDFWRULD� \� WDQ�
VROR�HQWRQFHV�VH�SXHGH�DERUGDU� OD� WDUHD�GH�KDOODU�XQD� IL�
QDOLGDG� \� XQ� VHQWLGR� D� OD� YLGD´� �0DVORZ�� ������� SXHVWR�
TXH� pO� FUHtD� TXH� HO� VHU� KXPDQR� VH� GHVDUUROOD� D� WUDYpV� GH�
YDULRV�QLYHOHV��KDFLD�VX�SRWHQFLDO�FRPSOHWR��8QRV�FXDQWRV�
DOFDQ]DQ�HO�QLYHO�PiV�DOWR�GHO�GHVDUUROOR�\�VH�OH�OODPD�DXWR�
UUHDOL]DGRV��1R�REVWDQWH�� OD�PD\RUtD� VH�GHWLHQH�D�XQ�QLYHO�
LQIHULRU�D�OR�ODUJR�GHO�FDPLQR�� 

(VWD�WHQGHQFLD�LQKHUHQWH�GHO�LQGLYLGXR�SRU�HVIRU]DUVH�D�
ORJUDU�OD�UHDOL]DFLyQ�GHO�SURSLR�SRWHQFLDO� WRWDO��HVD�SUHGLV�
SRVLFLyQ�HV�D�OR�TXH�pO�GHQRPLQD�³$FWXDOL]DFLyQ�GHO�Vt�PLV�
PR´��0DVORZ���������5HWDUGDU�OD�VDWLVIDFFLyQ�GH�ODV�QHFH�
VLGDGHV�R�GHMDU�DOJXQDV�GH�HOODV�LQVDWLVIHFKDV�D�IDYRU�GH�OD�
VDWLVIDFFLyQ�GH�RWUDV�VHUi�VLHPSUH�EXVFDQGR�VHQWLUVH�ELHQ�R�

PHMRU�FRQVLJR�PLVPR�D�RWUR�QLYHO��(VWD�QHFHVLGDG�GH�VHQ�
WLUVH�ELHQ�FRQVLJR�PLVPR�QRV�DFRPSDxD�VLHPSUH�� LQVDFLD�
EOH�VH�DIHUUD�D�QRVRWURV�HQ�QXHVWUR�DQGDU�\�WHUPLQD�VyOR�FRQ�
OD� PXHUWH�� (V� QXHVWUR� PRWLYDGRU� EiVLFR� \� HO� LPSXOVR� GH�
WRGDV�ODV�FRQGXFWDV�\�FRPSRUWDPLHQWRV�KXPDQRV�� 

0DQLILHVWD�WDQWR�OD�FRQGXFWD�FRQVWUXFWLYD�FRPR�OD�GHV�
WUXFWLYD�HQ�FDGD�SHUVRQD�GHQWUR�GH�VX�FRQWH[WR��³(Q�HIHFWR��
HO�SVLFySDWD�\�HO�QHXUyWLFR��HO�TXH�VH�GHVWUX\H�D�Vt�PLVPR�\�
D� ORV� GHPiV�� QR� OR� KDFHQ� SRU� VHQWLUVH�PDO�� VLQR� ELHQ� FRQ�
HOORV�PLVPRV��(V� DVt� TXH� FXDQGR� HO� VXLFLGD� FRPHWH� OD� DF�
FLyQ�GH�SULYDUVH�GHO�PD\RU�ELHQ��OD�YLGD���OR�KDFH�SRU�VHQ�
WLUVH� ELHQ�� QR� SRU� VHQWLUVH�PDO´� �/DIDUJD�� ������� (O� DPRU�
KDFLD�XQR�PLVPR�HV�HO�TXH�QRV�PXHYH�D�VDWLVIDFHU�OD�QHFH�
VLGDG� GH� VHQWLUQRV� ELHQ�� QR� REVWDQWH�� HQ� HVWH� SXQWR� GHEH�
PRV�GLVWLQJXLU�HQWUH�GRV� WLSRV�GH�DPRU��HO�DPRU�VDOXGDEOH�
TXH�HVWi�VLQHUJL]DGR�FRQ�HO�GHVDUUROOR�KXPDQR�TXH�VH�PD�
QLILHVWD� HQ� HO� JR]DU� GH� OD� YLGD�� FRQRFHU�PiV�� WHQHU�PiV� \�
PHMRUHV�DPLJRV�� IRUPDU�XQD�IDPLOLD�� WHUPLQDU�XQD�FDUUHUD��
SURFXUDU�PD\RU�VDOXG�� OD� IHOLFLGDG�SDUD�XQR�PLVPR�\�SDUD�
ORV�GHPiV��(Q�FDPELR��HO�QDUFLVLVPR�\�HO�HJRtVPR��TXH�HV�
HO� VHJXQGR� WLSR�GH�DPRU��QR�EHQHILFLDQ�� DO� FRQWUDULR��GHV�
WUX\H�\�KDFH�GDxR� 

/RV�VHQWLPLHQWRV�VRQ�HO�PHGLR�SRU�HO�FXDO�VH�GD�H[SUH�
VLyQ�D�ODV�QHFHVLGDGHV��³6RQ�UHIOHMRV��HV�GHFLU��DXWRPiWLFRV��
\�SRU�HOOR�QR�SXHGHQ�VHU�FDWHJRUL]DGRV�FRPR�EXHQRV�R�PD�
ORV��6H�GLYLGHQ�HQ�GRV�FDWHJRUtDV��/RV�VDWLVIDFWRULRV�R�SOD�
FHQWHURV� \� ORV� LQVDWLVIDFWRULRV� R� GRORURVRV�� /RV� SULPHURV�
LQGLFDQ�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�TXH�JHQHUD�ELHQHV�
WDU�VDOXG�\�FUHFLPLHQWR��/RV�VHJXQGRV��DO�FRQWUDULR��LQGLFDQ�
PDOHVWDU�� GLVIXQFLRQDOLGDG� \� UHWURFHVR´�� �/DIDUJD�� �������
/D�YLYHQFLD�GH�HVWRV�~OWLPRV�HV�GH�IUXVWUDFLyQ��TXH�D�VX�YH]�
GD� RULJHQ� HQ� IRUPD� UHIOHMD� R� DXWRPiWLFD� D� OD� DJUHVLYLGDG�
TXH�VH�PDQLILHVWD�FRPR�LUULWDFLyQ��FRUDMH��GLVJXVWR�\�IXULD� 

/DV�QHFHVLGDGHV�GHVWUXFWLYDV�R�QHJDWLYDV�VRQ�SURGXFWR�
GH� XQ�PDQHMR� LQDGHFXDGR� GH� OD� HQHUJtD� YLWDO�� OD� DJUHVLYL�
GDG��TXH�WLHQH�FRPR�IXQFLyQ�LPSXOVDU�OD�VDWLVIDFFLyQ�GH�ODV�
QHFHVLGDGHV�IUXVWUDGDV��'H�HVWD�IRUPD�IUXVWUDFLyQ�\�DJUHVL�
YLGDG�SXHGHQ� WRPDUVH�FRPR�IDFWRUHV�TXH�RULHQWDQ�DO� LQGL�
YLGXR� KDFLD� HO� FUHFLPLHQWR�� SXHV� HV� OD� DJUHVLYLGDG� OD� TXH�
GRWD�DO�VHU�KXPDQR�GHO�XVR�GH� OD� LQWHOLJHQFLD�� OD� LPDJLQD�
FLyQ� \� OD� FUHDWLYLGDG� DO� VHUYLFLR� GH� OD� VDWLVIDFFLyQ� GH� ODV�
QHFHVLGDGHV�IUXVWUDGDV��³HV�XQD�HQHUJtD�ELRSVLFROyJLFD�TXH�
DQWH�HO�REVWiFXOR� WLHQH�FRPR� IXQFLyQ�QDWXUDO�HQFRQWUDU�XQ�
FDPLQR�SDUD�HO�FUHFLPLHQWR�\�GHVDUUROOR´��/DIDUJD��������� 

6LQ�HPEDUJR��HQ�FRQGLFLRQHV�GHVIDYRUDEOHV��OD�DJUHVLYL�
GDG� VH� WRUQD� HQ� YLROHQFLD� FRQWUD� ORV� GHPiV� R� FRQWUD� XQR�
PLVPR�� &XDQGR� ODV� FRQGLFLRQHV� LPSRVLELOLWDQ� OD� VDWLVIDF�
FLyQ�GH�QHFHVLGDGHV�\�OD�DJUHVLYLGDG�HV�GHVHQFDGHQDGD�SRU�
OD�IUXVWUDFLyQ�SURORQJDGD��HO�LQGLYLGXR�VH�YXHOYH�YLROHQWR�\�
GHVWUXFWLYR��LPSRVLELOLWDGR�GH�FDQDOL]DU�HVWRV�VHQWLPLHQWRV��
LPSHGLGR� GH� VHQWLUVH� VDWLVIHFKR�� VDOXGDEOH�� HQ� ELHQHVWDU��
FXDQGR�D�SHVDU�GH�WRGRV�VXV�HVIXHU]RV�QR�FRQVLJXH�HQYRO�
YHUVH�HQ�HO�DPRU��DSUHQGH�D�RGLDU�� 

6X�FLHUUH�GH�IOXMR�DJUHVLYR�GH�FUHFLPLHQWR��HV�GHFLU��XQD�
LQDGHFXDGD�FDQDOL]DFLyQ�GH�OD�DJUHVLYLGDG��DXQDGR�D�LQWHU�
DFFLRQHV�VRFLDOHV�HQ�ODV�TXH�VH�FXOSD�SRU�QR�REWHQHU�FRQVL�
GHUDFLyQ� SRVLWLYD� FRQGLFLRQDO�� HO� KXPDQR� DSUHQGH� D� VHU�
DJUHVLYR� FRQVLJR� PLVPR�� REVHUYiQGRVH� FRPR� HO� REMHWR�
REWXUDGRU�GH�VDWLVIDFFLyQ��FRPR�DTXHO�HQWH�GH�IUXVWUDFLyQ��
OOHJDQGR�D�DERUUHFHUVH��&XDQGR� ODV� IUXVWUDFLRQHV�SHUVLVWHQ�
\�OD�DJUHVLYLGDG�VH�YD�DFXPXODQGR��HO�SHOLJUR�GH�OD�YLROHQ�
FLD�QRV�GD�OD�FDUD�DPHQD]DQGR�QXHVWUR�HTXLOLEULR��YROYLpQ�
GRVH�KRVWLO�SXHV�OD�IUXVWUDFLyQ�LQFUHPHQWD�VX�WDPDxR��SUR�
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ORQJDQ�OD�DJRQtD��\�QR�HQFXHQWUDQ�UtR�TXH�GHVHPERTXH�D�OD�
DJUHVLYLGDG�HQ�HO�FUHFLPLHQWR�KXPDQR�KDFLD�OD�VDWLVIDFFLyQ�
GH� ODV�QHFHVLGDGHV� IUXVWUDGDV��PXWDQGR�DVt� HQ�XQ�DUPD�GH�
GHVWUXFFLyQ�TXH�HQ�DOJXQD� IRUPD�VH�YXHOYH�FRQWUD� Vt�PLV�
PR� 

³/DV�QHFHVLGDGHV�VRFLDOHV�WLHQHQ�TXH�YHU�FRQ�OD�FDUDFWH�
UtVWLFD� GH� OD� SURSLD� LGHQWLGDG� TXH� PHMRU� QRV� GHVFULEHQ� R�
QRV�GHOLPLWDQ´� �/DIDUJD���������(VWDV� VRQ� ODV�QHFHVLGDGHV�
GH�VHQWLUVH�SURSLR�D�GLIHUHQWHV�JUXSRV��GHVGH�HO�QDWXUDO�GH�
OD�IDPLOLD��HO�GH�OD�HVFXHOD��HO�FOXE�\�HO�JUXSR�GH�DPLVWDGHV��
/D�QHFHVLGDG�GH�SHUWHQHFHU��HVH�GHVHR�GH�VHQWLUVH�DXWpQWLFR�
MXQWR�D�XQ�JUXSR��OOHYD�D�OD�SHUVRQD�D�UHODFLRQDUVH�FRQ�VXV�
VHPHMDQWHV�HQ�GLIHUHQWHV�QLYHOHV��/DV� IRUPDV�GH�SHUWHQHQ�
FLD�LQWUR\HFWDGDV�VRQ�OD�HVHQFLD�GH�ORV�UDVJRV�GH�OD�SURSLD�
LGHQWLGDG�� XQ� HOHPHQWR� IXQGDPHQWDO�� VREUH� HO� FXDO� \D� KH�
PRV�GHVFULWR�SiUUDIRV� DUULED�� HVD� LGHQWLGDG�TXH� HO� DGROHV�
FHQWH�GHVDUUROOD�FRPR�IDFWRU�GH�GREOH�LQWHQFLyQ��GRQGH�SRU�
XQ�ODGR�HVWi�HO�GHVHR�GH�HQFRQWUDUVH�FRQVLJR�PLVPR�\�EXV�
FD�FRQVWDQWHPHQWH�DOJR�TXH�OH�KDJD�SDVDU�SRU�HQWH�GLIHUHQ�
WH��\�SRU�RWUR�ODGR��VHQWLU�TXH�HQ�HO�FRQWH[WR�GH�VXV�UHODFLR�
QHV�VH� LQWHULRULFH�FRPR�VHU�TXHULGR��VHQWLU�TXH�HV�DFRJLGR�
HQ�ORV�FiOLGRV�EUD]RV�GH�XQ�JUXSR�DO�FXDO�VH�VLHQWH�SHUWHQH�
FLHQWH�� 

'H�HVWD� LQFHVDQWH�E~VTXHGD�HQ�HO�PDU�GH� OD� LGHQWLGDG��
GHVSUHQGHPRV� OR� GLFKR� SRU� (ULN� (ULNVRQ�� �������� HQ� HVWD�
HGDG�GH�OD�DGROHVFHQFLD�HV�FXDQGR�HO�VHU�KXPDQR�GHVDUUROOD�
XQ�IXHUWH�VHQWLGR�GH�Vt�PLVPR��R�TXHGD�YDJDQGR�HQ�HO�PDU�
GH� OD� FRQIXVLyQ� DFHUFD�GH� VX� LGHQWLGDG�� GH� VX�SDSHO� HQ� OD�
YLGD�� \� VX� YDOtD�� WRPDQGR� HO� FRQFHSWR� GH� LGHQWLGDG� FRPR�
XQD� ³FRQFHSFLyQ�FRKHUHQWH�GHO� \R�� IRUPDGD�SRU�YDORUHV�\�
FUHHQFLDV�FRQ�ODV�FXDOHV�OD�SHUVRQD�HVWi�VyOLGDPHQWH�FRP�
SURPHWLGD´� 

6LHQGR�OD�SULQFLSDO�WDUHD�GH�OD�DGROHVFHQFLD�HO�FRQIOLFWR�
GH�OD�LGHQWLGDG�SDUD�FRQYHUWLUVH�HQ�DGXOWR��³OD�LGHQWLGDG�QR�
VH� HVWUXFWXUD� WRPDQGR�GH�XQR� \�RWUD� JHQWH� FRPR�PRGHOR��
VLQR� TXH� OR�PRGLILFDQ�� VLQWHWL]DQ� LGHQWLILFDFLRQHV� DQWHULR�
UHV�\�VXPDQ�VXV�SDUWHV��FUHDQGR�XQD�QXHYD�IRUPD�SVLFROy�
JLFD´��5RJHUV���������DGHPiV� ORV�DGROHVFHQWHV�FRQVLGHUDQ�
VXV�KDELOLGDGHV��QHFHVLGDGHV��LQWHUHVHV�\�GHVHRV�GH�PDQHUD�
TXH�SXHGDQ�PDQLIHVWDUVH�HQ�XQ�FRQWH[WR�VRFLDO�� 

 
�6XHOH� RFXUULU� TXH� QRV� LGHQWLILFDPRV� WDQ� LQWHQVD�
PHQWH�FRQ�QXHVWUD�SURIHVLyQ�TXH�DO�IUDFDVDU�HQ�HOOD�
VHQWLPRV�TXH�WDPELpQ�VH�QRV�KD�LGR�OD�H[LVWHQFLD�\�
OR�~QLFR�TXH�TXHGD�HV�HO�VXLFLGLR��8VWHGHV�UHFRUGD�
UiQ�FXiQWDV�SHUVRQDV�VH�VXLFLGDURQ�HQ������SRUTXH�

HVWDEDQ�LGHQWLILFDGDV�FRQ�VX�GLQHUR�\�VLQWLHURQ�TXH�
QR�YDOtD� OD�SHQD�YLYLU� OD�YLGD�HQ�FXDQWR� OR�SHUGLH�
URQ���3HUOV��6XHxRV�\�H[LVWHQFLD 
 
3RGHPRV�GDU�FXHQWD�TXH�HO�SHOLJUR�DO�TXH�VH�H[SRQH�HQ�

OD� DGROHVFHQFLD� HV� TXHGDU� YDUDGR� HQ� OD� FRQIXVLyQ� GH� OD�
LGHQWLGDG��VLHQGR�HVWD�OD�DSDUHQWH�FRQGXFWD�FDyWLFD�GHO�DGR�
OHVFHQWH��(VWD�WUDQVLFLyQ�SXHGH�GXUDU�XQ�SHULRGR�ODUJR�KDV�
WD� OD� DGXOWH]� SVLFROyJLFD� \� OD� GRORURVD� DXWRFRQFLHQFLD� GH�
ORV�MyYHQHV��(VWH�WUDQFH�PHGLDGRU�HQWUH�OD�QLxH]�\�OD�DGXO�
WH]� HV� GRQGH� KDFH� SUHVHQFLD� HO� FRQIOLFWR� GH� LGHQWLGDG�� HV�
HVWH�HO�HVFHQDULR�VRFLDO�GHO�DGROHVFHQWH�� 

3DUD�(ULNVRQ��OD�LGHQWLGDG�VH�UHVXHOYH�HQ�OD�PHGLGD�TXH�
ORV� MyYHQHV� UHVXHOYHQ� WUHV� SUREOHPDV� IXQGDPHQWDOHV�� HO�
SULPHUR�HV� UHIHULGR�D� OD�HOHFFLyQ�GH�XQD�RFXSDFLyQ��HO�VH�
JXQGR�HV� OD� DGRSFLyQ�GH�YDORUHV�³HQ�TXp� FUHHU� \�SRU�TXp�
YLYLU´�� \�HO�~OWLPR�GD�FXHQWD�GHO�GHVDUUROOR�GH�XQD� LGHQWL�
GDG�VH[XDO�VDWLVIDFWRULD��&XDQGR�ORV�MyYHQHV�WLHQHQ�GLILFXO�
WDGHV� SDUD� HVWDEOHFHU� XQD� LGHQWLGDG� RFXSDFLRQDO�� FXDQGR�
VXV� RSRUWXQLGDGHV� HVWiQ� DUWLILFLDOPHQWH� OLPLWDGDV�� QR� VH�
HQFXHQWUD� OD� UD]yQ�GH� OD� YLGD�� FRUUHQ� HO� ULHVJR�GH� LQYROX�
FUDUVH� HQ� FRQGXFWDV� FRQ� VHULDV� FRQVHFXHQFLDV� QHJDWLYDV�
FRPR� OD� DFWLYLGDG� GHOLFWLYD�� HO� HPEDUD]R� WHPSUDQR� R� OD�
GHSUHVLyQ�� 

(Q� HVWD� HWDSD� ORV� MyYHQHV� HVWiQ� VXVFHSWLEOHV� D� OD� E~V�
TXHGD�GHO�VHQWLGR�GH�YLGD�IXHUD�GH�OD�RSLQLyQ�GH�VXV�SDGUHV�
�(ULFNVRQ�� ������ HQ� GRQGH� OD� DXWR� LGHQWLILFDFLyQ� HPHUJH�
FXDQGR� ORV� MyYHQHV� HOLJHQ� YDORUHV� \� JHQWH� D� TXLHQHV� VHU�
OHDOHV��HQ�OXJDU�GH�OLPLWDUVH�D�ODV�HOHFFLRQHV�GH�ORV�SDGUHV��
3DUD�ORV�DGROHVFHQWHV�VH�YXHOYH�PX\�LPSRUWDQWH�FRQILDU�HQ�
HOORV� PLVPRV�� &XDQGR� OD� FRQILDQ]D� HQ� HOORV� PLVPRV� HV�
DEDQGRQDGD��\�VH�TXHGDQ�FDPLQDQGR�HQ�HO�GHVRODGR�GHVLHU�
WR�GH�OD�LQFHUWLGXPEUH��ORV�GHVHRV�GH�³GHMDU�GH�H[LVWLU´�YHQ�
VX�QDFLPLHQWR��\D�TXH�HO�PDOHVWDU�TXH�JHQHUD�HO�HQFRQWUDU�
VH�HQ�PHGLR�GH�HVWH�FDPLQR�HQFXHQWUD�VX�VDOLGD�HQ�ODV�IUtDV�
PDQRV� GHO� VXLFLGLR�� QR� KD\� DOJR� HQ� TXp� FUHHU�� QR� WHQJR�
SRUTXp�YLYLU��'H�HVWD�PDQHUD�UHWRUQDPRV�D�OD�YROXQWDG�GH�
VHQWLGR��PRVWUiQGRVH�DQWH�QRVRWURV�FRPR�XQ�FtUFXOR�FX\DV�
SUHPLVDV�HQFLHUUDQ�HO�VHQWLGR�GH�YLGD��HO�DXWRFRQFHSWR�\�OD�
VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�� 

3RGHPRV�KDEODU�GH�OD�LGHD�GH�TXH�HO�KRPEUH�VyOR�SXHGH�
WRPDU� WUHPHQGD� GHFLVLyQ� GH� TXLWDUVH� OD� YLGD� FRQ� EDVH� HQ�
XQD�FRPSDUDWLYD��SRQLHQGR�HQ�XQD�EDODQ]D�VX�YLGD�HQWHUD��
GLFKR�EDODQFH� HQ�RFDVLRQHV�SXHGH� VHU� QHJDWLYR�� HQ�GRQGH�
QHFHVDULDPHQWH�KD\D�GH�FRQVLGHUDUVH�FDUHQWH�GH�WRGR�VLJQL�
ILFDGR�DO�VHJXLU�YLYLHQGR��(O�WUDEDMR�FRPSDUDWLYR�GH�OD�YLGD�
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¢(Q�ORV�~OWLPRV���PHVHV�KH�FRQVXPLGR�GURJDV��PDULKXDQD��FRFDtQD��FUDFN�X�RWUDV�" 
¢(Q�ORV�~OWLPRV���PHVHV�KH�FRQVXPLGR�EHELGDV�DOFRKyOLFDV" 
¢(Q�PL�IDPLOLD�FRQ�IUHFXHQFLD�KD\�FRQIOLFWRV�\�SHOHDV" 
¢(Q�PL�FDVD�D�PHQXGR�PH�FDVWLJDQ�JROSHiQGRPH" 
¢&XHQWR�FRQ�HO�DSR\R�GH�PL�IDPLOLD" 
¢$�PHQXGR�PH�VLHQWR�PX\�SUHVLRQDGR�\�FRQ�GHPDVLDGD�UHVSRQVDELOLGDG" 
¢&RQVWDQWHPHQWH�IUDFDVR�HQ�PLV�HVWXGLRV" 
¢0H�KDQ�H[SXOVDGR�GHO�FROHJLR" 
¢$�PHQXGR�SDUWLFLSR�HQ�SHOHDV�D�JROSHV" 
¢+H�WHQLGR�FRQIOLFWRV�FRQ�OD�SROLFtD" 
¢7HQJR�DPLJRV�FRQ�TXLHQ�DSR\DUPH" 
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7DEOD����&RPSDUDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�PRGLILFDEOHV�HQ�HO�FRPSRUWDPLHQWR�VXLFLGD� 
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GH�XQ�KRPEUH�VH�FRQVLGHUD�PX\�SUREOHPiWLFR�SXHV�VH�GXGD�
TXH�SXHGD�VHU�FDSD]�GH�KDFHUVH�FRQ�OD�REMHWLYLGDG�QHFHVD�
ULD�TXH�GLFKD�ODERU�UHTXLHUH�� 

'H�HVWD�PDQHUD�OR�TXH�OH�LQWHUHVD�DO�KXPDQLVPR��HVSH�
FtILFDPHQWH� DO� SVLFRWHUDSHXWD� KXPDQLVWD-H[LVWHQFLDO�� HV�
GHPRVWUDUOHV�D�ODV�SHUVRQDV�FDQVDGDV�GH�YLYLU��HQ�FDGD�XQR�
GH�ORV�FDVRV��TXH�OD�YLGD�WLHQH�VLHPSUH�XQ�VHQWLGR��LQFRQGL�
FLRQDOPHQWH�XQ�VHQWLGR�\�TXH�HO�VXLFLGLR�FDUHFH�VLHPSUH�GH�
pO�� ³GHPRVWUiUVHOR� PHGLDQWH� XQD� FUtWLFD� LQPDQHQWH� \� FRQ�
DUJXPHQWRV�REMHWLYRV��HV�GHFLU��KD\�TXH�KDFHUOHV�YHU��DQWH�
WRGR�� SRU� HVWH� FDPLQR�� TXH� VX� FDQVDQFLR� GH� OD� YLGD� QR� HV�
PiV�TXH�XQ�VHQWLPLHQWR�\�TXH�ORV�VHQWLPLHQWRV�QR�SXHGHQ�
KDFHUVH�SDVDU�QXQFD�SRU�DUJXPHQWRV��$�TXLHQ�PXHVWUH� LQ�
WHQFLRQHV� GH� VXLFLGDUVH� KD\� TXH� KDFHUOHV� YHU�� VREUH� WRGR��
XQD� \� RWUD� YH]�� TXH� HO� VXLFLGLR� QR� UHVXHOYH� SUREOHPD� DO�
JXQR´� �)UDQNO� 9�� ������� DO� FRQWUDULR�� WRGRV� ORV� PRWLYRV�
TXH�GD�HO�SHQVDPLHQWR�VXLFLGD�VRQ�PDQLIHVWDFLRQHV�H[SOtFL�
WDV� GH� RWUD� JUDQ� UD]yQ� PiV� SURIXQGD� \� HVWUXFWXUDQWH�� HO�
DPRU�D�OD�YLGD� 

+D\�TXH�DUUHJOiUVHODV�SDUD�FRQYHQFHU�D�HVWDV�SHUVRQDV��
QR� VyOR� GH� TXH� SXHGHQ� VHJXLU� YLYLHQGR� VLQ� QHFHVLGDG� GH�
WHQHU� DTXHOOR� GH� TXH�� SRU� XQD� X� RWUD� UD]yQ�� FDUHFHQ�� VLQR�
LQFOXVR�TXH�GHEHQ�FRQVLGHUDU�HQ�EXHQD�SDUWH��FRPR�HO�VHQ�
WLGR�GH� VX�SURSLD�YLGD� HO� VREUHSRQHUVH� LQWHULRUPHQWH� D� VX�
GHVYHQWXUD��IRUWDOHFLpQGRVH�HQ�HOOD�\�PRVWUiQGRVH�D�OD�DOWX�
UD�GH�VX�GHVWLQR��DXQ�FXDQGR�DOJR�IDOOH��TXH�HO�DXWRFRQFHS�
WR�OHV�SHUWHQHFH�\�VRQ�XQ�UHIOHMR�GH�Vt�PLVPRV��QR�GHO�PXQ�
GR�TXH�ORV�UHFKD]D�SRU�VX�SRFD�KDELOLGDG�R�LQWHUpV�HQ�HOH�
PHQWRV�VXEMHWLYRV� 

3RU�HVWR��GHVGH�OD�H[SHULHQFLD�KXPDQLVWD�HQ�OD�DWHQFLyQ�
D� ORV� VXLFLGDV�� XQD� FRVD� HV� HYLGHQWH�� QR� IXQFLRQDQ� ODV�
³H[SOLFDFLRQHV´�SDUD�FRQWHQHU�HO�LPSXOVR�DXWRGHVWUXFWLYR�R�
GH�IDOWD�GH�VHQWLGR��OR�TXH�D\XGD�HV�OD�SUR[LPLGDG��OD�WUDQV�
IHUHQFLD� SRVLWLYD�� TXH� HO� VXLFLGD� VLHQWD�� TXH� DO� PHQRV� HQ�
HVRV�PRPHQWRV��PHUHFH�OD�SHQD�VHJXLU�FDPLQDQGR��SXHV�VH�
SURGXFH�XQD�FRUULHQWH�GH�³HQHUJtD�SRVLWLYD´�� 

3RU� OR� WDQWR�� HV� QHFHVDULR� FUHDU� XQ� FOLPD�GH� FRPSUHQ�
VLyQ�\�GH�DUJXPHQWRV�FiOLGRV��SDUD�DERUWDU�OD�WHQGHQFLD�DO�
VXLFLGLR��'HEHPRV�SDVDU�GH�XQ�W~��\�XQ�\R��D�XQ�QRVRWURV��
TXH�SRWHQFLH�XQ�FOLPD�GH�FRQILDQ]D��VHJXULGDG�\�VXSHUH�HO�
GHVIDVH�HQWUH�HO�LQGLYLGXR�\�VX�PHGLR��4XH�OD�UHODFLyQ�TXH�
VH�HVWDEOHFH�HQWUH�WHUDSHXWD�\�SDFLHQWH�VXLFLGD�VHD�GH�GHVD�
UUROOR�KXPDQR��PHGLR�SRU�HO�FXDO��D�WUDYpV�GH�XQD�FRPXQL�
FDFLyQ� LQWHUSHUVRQDO� DXWpQWLFD�� VH� OLEHUHQ� GH� FRQGLFLRQD�
PLHQWRV� GHVWUXFWLYRV�� $XQ� FXDQGR� DO� VXLFLGD� VH� OH� KD\DQ�
LGR�ODV�JDQDV�SRU�VHJXLU�HQ�HVWD�YLGD��HO�DOLHQWR�FRQWLQXR�GH�
PRWLYDFLyQ� H[LVWHQFLDO� EDVWD� FRQ� TXH� HO� KXPDQLVWD� TXLHUD�
GDUVH� D� Vt� PLVPR� OD� OLEHUWDG� GH� RSWDU� \� HVWp� GLVSXHVWR� D�
FUHDU� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� OD� RWUD� SHUVRQD�
XVH�VX�OLEUH�GHWHUPLQDFLyQ�\�DEUD�OD�SRVLELOLGDG�GH�XQ�FR�
QRFLPLHQWR�GH�Vt�PLVPR�� 

3XHVWR� TXH� ³OD� DFFLyQ� DXWRGHVWUXFWLYD� X� KRVWLO� KDFLD�
RWUDV�SHUVRQDV�HV�HO�UHVXOWDGR�GH�XQD�DXWRHVWLPD�EDMD�\�GH�
XQ� FRQRFLPLHQWR� SURSLR� OLPLWDGR´� �/DIDUJD�� ������� (VWR�
GRV�IDFWRUHV��D�VX�YH]�VRQ�SURGXFWR�GHO�DPRU�TXH�EXVFDPRV�
HQ�QXHVWURV�VHPHMDQWHV�D�ODV�H[SHFWDWLYDV�GHO�TXH�QRV�UHJD�
OD� FRQ� XQD� VRQULVD�� XQ� DEUD]R�� XQD� SDODEUD�� DFHSWDFLyQ��
FRPR� WDPELpQ�GH�RWUDV�FDUHQFLDV�DPELHQWDOHV��6yOR� VH� UH�
FXSHUD� OD� DXWRHVWLPD� \� VH� DPSOtD� HO� DXWRFRQRFLPLHQWR� D�
WUDYpV� GH� RWUD� UHODFLyQ� TXH� VXVFLWH� \� SURSRUFLRQH� GH� XQD�
PDQHUD�VHQFLOOD�HO�HQFXHQWUR�DPRURVR�FRQ�XQR�PLVPR�\�OD�
RSFLyQ�GH�UHFRUUHU�HO�~QLFR�VHQGHUR��VLQJXODU�H�LUUHSHWLEOH��
TXH�HV�HO�TXH�XQR�PLVPR�IRUMD� 

/D� FRPSUHQVLyQ�� HPSDWtD� \� OD� WUDQVSDUHQFLD� VRQ� ORV�
FLPLHQWRV�GH� OD� UHODFLyQ� LQWHUSHUVRQDO�GH�FUHFLPLHQWR��6R�
EUH�HVWD�EDVH��OD�DFWLWXG�SRVLWLYD�LQFRQGLFLRQDO�GHO�WHUDSHX�
WD��OD�PDQLIHVWDFLyQ�GH�XQ�DIHFWR�QR�SRVHVLYR��QL�PDQLSXOD�
GRU� \� OD� WUDVFHQGHQFLD� ILQD� TXH� SRVLELOLWD� OD� H[SHULHQFLD�
LQWHUQD�GHO�WHUDSHXWD�LQVWDXUDQ�HO�Q~FOHR�GH�OD�UHFXSHUDFLyQ�
GHO�TXH�VH�DXWRGHVWUX\H� 

(O�VXLFLGD�HV�OD�SHUVRQD�D�OD�TXH�OH�KDQ�IDOODGR�VXV�PH�
FDQLVPRV�GH�E~VTXHGD�GH�LGHQWLGDG��GH�E~VTXHGD�GH�VHQWL�
GR� \� HVD� WHQGHQFLD� D� SRWHQFLDOL]DU� VXV� KDELOLGDGHV� \� QR�
TXHGDU� DQXODGR�� DJRWDGR� DQWH� XQD� YLGD� TXH� OH� SDUHFH� WRU�
PHQWRVD�JULWD�FRPR�UHVSXHVWD�XQD�VLWXDFLyQ�FRQIOLFWLYD��HQ�
GRQGH�RSWD�SRU�OD�DXWRGHVWUXFFLyQ��/R�GHILQLWLYR�HQ�HO�VXL�
FLGLR��QR�HV�HO� IDFWRU�GHVHQFDGHQDQWH��PXHUWH��VHSDUDFLyQ��
SpUGLGD��HQIHUPHGDG��HWF���VLQR�HO�GHVDMXVWH�HQWUH�HVH�IDFWRU�
\�ODV�SRVLELOLGDGHV�GH�LQWHJUDFLyQ�GHO�LQGLYLGXR�� 

(VWH�WHQGUi�PiV�FDSDFLGDG�GH�VRSRUWDU�OD�DGYHUVLGDG�HQ�
WDQWR�FXDQWR��VH�VLHQWD�PiV�DUURSDGR�SRU�HO�JUXSR�IDPLOLDU��
VRFLDO�R� ODERUDO�� WHQLHQGR�FRPR�DSR\R�DTXHOODV� UHODFLRQHV�
TXH� GHVREWXUHQ� VX� GHVDUUROOR�� $� OD� LQYHUVD�� FXDQWR� PiV�
GHVLQWHJUDGR�VH�HQFXHQWUH�VX�PHGLR�VRFLDO��PiV�SRVLELOLGD�
GHV�H[LVWHQ�GH�TXH�HO�VXLFLGLR�VH�FRQWHPSOH�FRPR�XQD�DOWHU�
QDWLYD�IDYRUDEOH�\�³VDOXGDEOH´� 

)DFWRUHV�$VRFLDGRV�DO�6XLFLGLR�HQ�$GROHVFHQWHV 

(O�HQIRTXH�GH�ULHVJR�HSLGHPLROyJLFR�KDFH�DOXVLyQ�D�XQD�
VHULH�GH�IDFWRUHV�\�FRQGXFWDV�GH�ULHVJR�TXH�GHWHUPLQDQ�HQ�
PD\RU�R�PHQRU�SUREDELOLGDG�SDUD�SUHVHQWDU�XQ�HYHQWR�TXH�
DWHQWD� FRQWUD� VX� VDOXG�� OD� FDOLGDG� GH� YLGD� \� HO� GHVDUUROOR�
KXPDQR�GH�ORV�DGROHVFHQWHV��9DOYHUGH���������/D�YXOQHUD�
ELOLGDG�VH�UHILHUH�DO�HVWDGR�FRQWLQXR�GH�H[SRVLFLyQ�D�IDFWR�
UHV�R�FRQGXFWDV�GH�ULHVJR�GH�XQ�LQGLYLGXR��IDPLOLD��JUXSR�R�
FRPXQLGDG�� 'H� DFXHUGR� FRQ� HVWH� HQIRTXH� GH� ULHVJR�� VH�
GHEH�GH� HQWHQGHU� TXH� ORV� IDFWRUHV�GH� ULHVJR� HQ� HO� DGROHV�
FHQWH� SXHGHQ� RSHUDU� GH� GLIHUHQWHV� IRUPDV�� 3RU� RWUD� SDUWH��
ODV�LQIOXHQFLDV�SURWHFWRUDV�SXHGHQ�SURYHQLU�GH�H[SHULHQFLDV�
YLYLGDV�GHVGH�XQD� HGDG�PX\� WHPSUDQD��'HELGR� D� OD� FRP�
SOHMLGDG� GHO� IHQyPHQR� GH� ULHVJR� VXLFLGD�� HV�PiV� SUiFWLFR�
FHQWUDUVH� HQ� ORV� PHFDQLVPRV� GH� ODV� FRQGXFWDV� GH� ULHVJR�
FRPR� XQ� SULQFLSLR� R� VLWXDFLyQ� JHQHUDQGR� GH� PHFDQLVPR�
SURWHFWRU��9DOYHUGH�������� 

(Q�OD�FRQGXFWD�VXLFLGD�� LQWHUYLHQHQ�IDFWRUHV�LQGLYLGXD�
OHV��JHQHUDFLRQDOHV��GH�JpQHUR�\�FXOWXUDOHV��6HJ~Q�6KDIIHU�
��������VH�GHEH�FRQVLGHUDU��DQWHV�TXH�WRGR��TXH�ORV�IDFWRUHV�
GH�ULHVJR�VXLFLGD�VRQ�LQGLYLGXDOHV��\D�TXH�SDUD�DOJXQRV�HV�
XQ�HOHPHQWR�GH� ULHVJR��SDUD�RWURV�SXHGH�QR� UHSUHVHQWDUOR��
7DPELpQ�VH�FRQVLGHUDQ�GH�FDUiFWHU�JHQHUDFLRQDO��\D�TXH�ORV�
IDFWRUHV�GH�ULHVJR�HQ�OD�QLxH]�SXHGHQ�QR�VHUOR�HQ�OD�DGROHV�
FHQFLD�� OD�DGXOWH]�R�OD�YHMH]�\�SRU�RWUD�SDUWH�SXHGHQ�WHQHU�
XQ�FDUiFWHU�GH�JpQHUR��SRU�HMHPSOR��\D�TXH�OD�PXMHU�WHQGUi�
IDFWRUHV�GH�ULHVJR�HQ�UHODFLyQ�D�VX�FRQGLFLyQ�GH�PXMHU��TXH�
OD�GLIHUHQFLDQ�GH�ORV�IDFWRUHV�SDUD�HO�KRPEUH��6H�FRQVLGHUD�
TXH�ORV�IDFWRUHV�GH�ULHVJR�VXLFLGD�SXHGHQ�HVWDU�FRQGLFLRQD�
GRV� FXOWXUDOPHQWH�� SXHV� ORV� IDFWRUHV� GH� ULHVJR� VXLFLGD� GH�
GHWHUPLQDGDV�FXOWXUDV�SXHGHQ�QR�VHUOR�SDUD�RWUDV� 

(Q�XQ�HVWXGLR���6KDIIHU�\�FRO��GH��������VH�GHVFULEH�TXH�
HO�IDFWRU�GH�ULHVJR�PiV�VLJQLILFDWLYR�HQ�PXMHUHV�IXH�OD�SUH�
VHQFLD� GH� GHSUHVLyQ� PD\RU�� OD� FXDO�� HQ� DOJXQRV� HVWXGLRV��
LQFUHPHQWD�HO�ULHVJR�GH�VXLFLGLR�HQ����YHFHV�\�HO�VLJXLHQWH�
IDFWRU� GH� ULHVJR�PiV� LPSRUWDQWH� HV� XQ� LQWHQWR�GH� VXLFLGLR�
SUHYLR��0LHQWUDV�TXH��SDUD�HO�KRPEUH��XQ�LQWHQWR�GH�VXLFL�
GLR�SUHYLR� HV� HO� SUHGLFWRU�PiV� LPSRUWDQWH�� LQFUHPHQWDQGR�
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OD� WDVD�PiV�GH����YHFHV�� VHJXLGR�SRU�GHSUHVLyQ��DEXVR�GH�
VXVWDQFLDV� �DOFRKRO�R�GURJDV��\�FRPSRUWDPLHQWR�GHVWUXFWL�
YR� 

(Q�RWUR�HVWXGLR���0DQQ�\�6WDQOH\���������PXHVWUDQ�TXH�
OD�LQFLGHQFLD�GHO�VXLFLGLR�YDUtD�HQ�ORV�GLIHUHQWHV�WUDVWRUQRV�
PHQWDOHV������HQ�ORV�ELSRODUHV������HQ�DOFRKyOLFRV������
HQ�OD�GHSUHVLyQ�XQLSRODU�R�UHFXUUHQWH�\�GH�XQ����D�����HQ�
OD�HVTXL]RIUHQLD��2WURV�IDFWRUHV��FRPR�ORV�WUDVWRUQRV�PHQ�
WDOHV� RFDVLRQDQ� HO� PD\RU� Q~PHUR� GH� LQWHQWRV� \� VXLFLGLRV�
FRQVXPDGRV�� VLQ� HPEDUJR�� ORV� HVWXGLRV� FOtQLFRV� UHYHODQ�
TXH� HQ�PXFKRV� FDVRV� HV�� OD� LPSXOVLYLGDG� \� HO� SHVLPLVPR�
ORV� IDFWRUHV� TXH� HVWiQ� IXHUWHPHQWH� OLJDGRV� D� OD� FRQGXFWD�
VXLFLGD��GH�DKt�ORV�FDVRV�GH�VXLFLGLR�HQ�HQIHUPRV�FRQ�SDWR�
ORJtD�PHQWDO��(VWRV� IDFWRUHV� WDPELpQ�HVWDUtDQ�UHODFLRQDGRV�
FRQ�RWUDV�HQWLGDGHV�FRPR�ORV�WUDVWRUQRV�GH�SHUVRQDOLGDG��HO�
DEXVR�GH�VXVWDQFLDV�SVLFRDFWLYDV�\�OD�YXOQHUDELOLGDG�QHXUR�
ELROyJLFD� 

(O�FRPSRUWDPLHQWR� VXLFLGD�SXHGH�VHU�RULJLQDGR�FRQ� OD�
LQWHUDFFLyQ�GH�ORV�VLJXLHQWHV�IDFWRUHV�� 

 
-�%LROyJLFRV 
-�5DVJRV�GH�SHUVRQDOLGDG 
-�)DFWRUHV�SVLFRVRFLDOHV�R�DPELHQWDOHV 
-�7UDVWRUQRV�PHQWDOHV 
-�+LVWRULD�IDPLOLDU�\�JHQpWLFD 
 
'H�DFXHUGR�FRQ�7pOOH]���������VH�VXJLHUH��SRU�OD�FRP�

SOHMD�LQWHUDFFLyQ�GH�HVWRV�IDFWRUHV�TXH�OD�FRQGXFWD�VXLFLGD�
VHD�HVWXGLDGD�QR�FRPR�XQ�VtQWRPD��VLQR�FRPR�XQ�VtQGURPH�
TXH�FRH[LVWH�FRQ�GLIHUHQWHV�SDWRORJtDV�SVLTXLiWULFDV�\�FRQ�
HQWLGDGHV� PpGLFDV�� 'H� DFXHUGR� FRQ� OR� DQWHULRU�� OD� 206�
�206�236��GHILQH�DO�VXLFLGLR�FRPR�XQ� WUDVWRUQR�PXOWLGL�
PHQVLRQDO��\�UHVXOWD�GH�XQD�FRPSOHMD�LQWHUDFFLyQ�GH�IDFWR�
UHV�ELROyJLFRV��JHQpWLFRV��SVLFROyJLFRV��VRFLROyJLFRV�\�DP�
ELHQWDOHV� 

/D� GLVSRQLELOLGDG� GH� PHGLRV� SDUD� HO� VXLFLGLR�� QR� VH�
WRPDQ�HQ�FXHQWD�GH�PDQHUD�KDELWXDO��(Q�XQ�HVWXGLR��UHDOL�
]DGR� HQ� ,QJODWHUUD� HQ� OD� GpFDGD� GH� ORV� ��V�� VH� HOLPLQy� HO�
PRQy[LGR� GH� JDV� GRPpVWLFR�� \� FRPR� FRQVHFXHQFLD� KXER�
XQD�UHGXFFLyQ�GH�OD�WDVD�GH�VXLFLGLR�SRU�YDULRV�DxRV��2WURV�
FRPSRQHQWHV�LPSRUWDQWHV�VRQ�ORV�IDFWRUHV�HVWUHVRUHV�SVLFR�
VRFLDOHV�\� ORV�HYHQWRV�YLWDOHV�HVWUHVDQWHV�D�PHQXGR�SUHFH�
GHQ�XQ�VXLFLGLR�R�XQ�LQWHQWR�GH�VXLFLGLR��SHUR�VH�FRQVLGHUD�
TXH� UDUDPHQWH� VRQ� XQD� FDXVD� VXILFLHQWH� SDUD� VXLFLGLR�� /D�
LPSRUWDQFLD�UDGLFD�HQ�VX�DFFLyQ�FRPR�IDFWRUHV�SUHFLSLWDQ�
WHV�� HVSHFLDOPHQWH� HQ� ORV� MyYHQHV� TXH� HVWiQ� HQ� ULHVJR� HQ�
YLUWXG�GH�VX�FRQGLFLyQ�SVLTXLiWULFD��206�������� 

(O�PRGHOR�HVWUHVRU�–�GLiWHVLV�SUHWHQGH�H[SOLFDU�OD�FRQ�
GXFWD�VXLFLGD�WRPDQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�GH�HVWXGLRV�
HSLGHPLROyJLFRV�� HQ� ORV� FXDOHV� VH�KDQ�REVHUYDGR�� ODV�PD�
\RUHV� WDVDV�GH� VXLFLGLR� HQ�SDFLHQWHV� FRQ� XQ� JUDQ�KLVWRULDO�
GH� LPSXOVLYLGDG�� DJUHVLYLGDG� H� LQHVWDELOLGDG� �2TXHQGR��
�������(VWH�FRPSRUWDPLHQWR�UHVXOWD�GH�OD�LQWHUDFFLyQ�GH�ORV�
HVWUHVRUHV� FRQ� XQD� SUHGLVSRVLFLyQ� R� YXOQHUDELOLGDG�
�GLiWHVLV��� \� QR� REHGHFH� VLPSOHPHQWH� D� IDFWRUHV� GH� HVWUpV�
H[WHUQRV� 

(Q�HVWH�PRGHOR�ORV�HVWUHVRUHV�DPELHQWDOHV�FRPR�HYHQ�
WRV� YLWDOHV�� GLILFXOWDGHV� ILQDQFLHUDV�� SpUGLGDV� DIHFWLYDV��
HQIHUPHGDG� GHSUHVLYD�� VRQ� SUHFLSLWDQWHV� REVHUYDEOHV� GHO�
DFWR�VXLFLGD�\�OD�GLiWHVLV�VH�FDUDFWHUL]D�SRU�OD�WHQGHQFLD�DO�
SHVLPLVPR��OD�GHVHVSHUDQ]D�\�OD�SUHVHQFLD�GH�DJUHVLYLGDG�R�
LPSXOVLYLGDG��2TXHQGR��������/D�YXOQHUDELOLGDG�D�OD�FRQ�
GXFWD�VXLFLGD��D�VX�YH]��HV�JHQHUDGD��SRU�IDFWRUHV�JHQpWLFRV��

PDUFDGRUHV� QHXURTXtPLFRV� R� DQWHFHGHQWHV� LQGLYLGXDOHV�
FRPR�HO�DEXVR�VH[XDO�\�ItVLFR�HQ�OD�LQIDQFLD�� 

,PSXOVLYLGDG�\�6XLFLGLR 

/D�LPSXOVLYLGDG�VH�FRQVLGHUD�FRPR�XQD�SUHGLVSRVLFLyQ�
D� DFWXDU� HQ� IRUPD� LQPHGLDWD�� XQD� UHDFFLyQ� QR� SODQHDGD� D�
HVWtPXORV�LQWHUQRV��WHQVLyQ��R�H[WHUQRV��VLQ�WHQHU�HQ�FXHQWD�
ODV� FRQVHFXHQFLDV� GH� ORV� DFWRV� SDUD� ORV� GHPiV� \� SDUD� Vt�
PLVPR��6H�DVRFLD�FRQ�IDOODV�HQ�OD�FRQFLHQFLD��SHUMXGLFDQGR�
OD�KDELOLGDG�SDUD�UHIOH[LRQDU�H�LPSHGLU� OD�LQWHOLJHQFLD�R�OD�
FDSDFLGDG�GH�JXLDU� OD�FRQGXFWD��6H�KDEOD�GH� LPSXOVLYLGDG�
FXDQGR�VH�GD��SRU�OR�WDQWR��XQ�HVWDGR�GH�H[WUHPD�DJLWDFLyQ�
HQ�HO�TXH�HO� LQGLYLGXR�HVWi� WHQVR�\�QR�SLHQVD�FRQ�FODULGDG�
�7pOOH]�-�������� 

(O� DFWR� VXLFLGD� FRQ� IUHFXHQFLD� VH� UHODFLRQD� FRQ� OD� GH�
SUHVLyQ�\�GHVHVSHUDQ]D��SHUR�UHTXLHUH�IDFWRUHV�TXH�SXHGDQ�
UHGXFLU� OD� LQKLELFLyQ�TXH�H[LVWH�KDFLD� OD�FRQGXFWD� VXLFLGD��
SDUD�TXH�GH�HVWD�IRUPD�VH�SXHGD�UHDOL]DU�HO�LQWHQWR�GH�DXWR�
HOLPLQDFLyQ��3UHFLVDPHQWH�OD�LPSXOVLYLGDG�HV�XQ�IDFWRU�TXH�
GHVLQKLEH�OD�FRQGXFWD�\�RULJLQD�XQ�DOWR�ULHVJR�GH�VXLFLGLR��
DXQTXH�WLHQGH�D�DVRFLDUVH�PiV�FRQ�LQWHQWRV�IDOOLGRV�R�JHV�
WRV� VXLFLGDV�\D�TXH� ORV�TXH� LQWHQWDQ� VXLFLGDUVH� LPSXOVLYD�
PHQWH� FRPSDUDGRV� FRQ� ORV� TXH� SUHGHWHUPLQDGDPHQWH� OR�
KLFLHURQ�� WLHQHQ� PHQRU� SUREDELOLGDG� GH� PRULU� HQ� HO� DFWR�
�7pOOH]��������� 

6H� KD� OOHJDGR� D� VXSRQHU� TXH� OD� LPSXOVLYLGDG�
DJUHVLYLGDG� FDXVD� HO� LQWHQWR� GH� VXLFLGLR�� PLHQWUDV� TXH� OD�
GHSUHVLyQ�HV�FDXVD�GH�ORV�VXLFLGLRV�FRQVXPDGRV��HVWR�GHEL�
GR�D�TXH� OD� LPSXOVLYLGDG� LQFUHPHQWD�HO� ULHVJR�GH� LQWHQWRV�
GH�VXLFLGLR��SHUR�LPSLGH�SODQHDU�HO�DFWR�VXLFLGD��\�SRU�HVR�
FRQ�IUHFXHQFLD�HO� LQWHQWR�QR�HV�OHWDO��/D�LPSXOVLYLGDG�HVWi�
UHODFLRQDGD� WDPELpQ� FRQ� HO� XVR�GH�PHGLRV�PiV�YLROHQWRV��
OR�TXH�VH�SXHGH�FRQVLGHUDU�FRPR�XQ�PDUFDGRU�GH�HOHYDGDV�
FRQGXFWDV� DJUHVLYR-LPSXOVLYDV� �7pOOH]�� ������� (O� FRPSR�
QHQWH�LPSXOVLYLGDG�DJUHVLYLGDG�VH�PDQLILHVWD�FRPR�DQWHFH�
GHQWHV�GH�FRQGXFWDV�LPSXOVLYDV�\�FRPR�UDVJRV�GH�SHUVRQD�
OLGDG�TXH�FRQILJXUDQ�HO�JUXSR�%�GH�ORV�WUDVWRUQRV�GH�SHUVR�
QDOLGDG��DQWLVRFLDO��OLPtWURIH��KLVWULyQLFR�\�QDUFLVLVWD� 

'HVHVSHUDQ]D 

6H�GHILQH�FRPR�OD�QHFHVLGDG�GH�HVFDSDU�GH�VLWXDFLRQHV�
GRORURVDV��XQLGD�D�OD�SHUFHSFLyQ�GH�TXH�OD�SHUVRQD�QR�HQ�
FXHQWUD�VDOLGD�DO�SUREOHPD�\�FRQVLGHUD�TXH�OD�PXHUWH�HV�OR�
~QLFR�TXH�OH�FDXVDUi�DOLYLR��(V�XQ�IDFWRU�GH�ULHVJR�LPSRU�
WDQWH� \D� TXH� VXHOH� DVRFLDUVH� D� XQD� VHQVDFLyQ� GH� VROHGDG��
GHVDUUDLJR�\�IDOWD�GH�VHQWLGR�GH�OD�YLGD��OR�TXH�RULJLQD�SOD�
QHV�H� LGHDV� VXLFLGDV��&XDQGR� OD�YLVLyQ�TXH� VH� WLHQH�GH� ORV�
SUREOHPDV� HVWi� UHGXFLGD�\� HO� MXLFLR� FRPSURPHWLGR�SRU�XQ�
HVWDGR� GHSUHVLYR� HO� VXLFLGLR� VH� SXHGH� FRQFHELU� FRPR� XQD�
IRUPD�GH�HVFDSDU�GHO�VXIULPLHQWR�\�WHUPLQDU�GH�XQD�YH]�SRU�
WRGDV�FRQ�HO�WHPRU��7pOOH]�������� 

,QGHIHQVLyQ�DSUHQGLGD��WHRUtD�GH�6HOLJPDQ� 

6H� IXQGDPHQWD� HQ� OD� LGHD� GH� TXH� OD� SHUFHSFLyQ� FRQWL�
QXDGD� SRU� SDUWH� GH� XQ� VXMHWR� GH� QR� FRUUHODFLyQ� HQWUH� ORV�
REMHWLYRV�HVSHUDGRV�GH� VXV�DFWRV�\� ORV� UHVXOWDGRV�GH�HVWRV�
SXHGH�SURYRFDU�HQ� OD�SHUVRQD�XQ�VHQWLPLHQWR�GH� LPSRWHQ�
FLD�H�LQFDSDFLGDG�GH�FRQWURO��(VWD�H[SHULHQFLD�GH�LQFRQWUR�
ODELOLGDG�SXHGH�VXVFLWDU�XQ�VHQWLPLHQWR�GH�LQGHIHQVLyQ��TXH�
VH�WUDGXFH�HQ�OD�OLPLWDFLyQ�\�R�EORTXHR��HQ�PD\RU�R�PHQRU�
JUDGR�GH�VX�DFWLYLGDG��(O�DSUHQGL]DMH�H�LQWHULRUL]DFLyQ�GH�OD�
FDUHQFLD�GH�FRQWURO�HQ�ORV�UHVXOWDGRV�GH�ODV�SURSLDV�FRQGXF�
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WDV��SURYRFD�VHJ~Q�HO�DXWRU�GpILFLW�HQ�OD�SHUVRQDOLGDG� 
,GHQWLILFD� GRV� WLSRV� GH� LQGHIHQVLyQ�� OD� XQLYHUVDO� \� OD�

SHUVRQDO�� HQ� OD�SULPHUD� LGHQWLILFD�TXH�HVWi� IXHUD�GH� VX�DO�
FDQFH�\�IXHUD�GHO�DOFDQFH�SDUD�WRGRV�ORV�GHPiV��SRU�OR�TXH�
QR�DIHFWD�VX�DXWRHVWLPD��HQ�FDPELR�OD�VHJXQGD�HV�XQD�OLPL�
WDQWH�TXH�LGHQWLILFD�FRPR�SURSLD��\�TXH�QR�WLHQH�OD�FDSDFL�
GDG�SDUD�UHVROYHUOD��DIHFWDQGR�VX�DXWRHVWLPD��/D�KLSyWHVLV�
GH�OD�LQGHIHQVLyQ�DSUHQGLGD�SURSRQH�TXH�HO�HVWDGR�GHSUHVL�
YR�HV�XQD�FRQVHFXHQFLD�GHO�DSUHQGL]DMH�GH�TXH�ORV�UHVXOWD�
GRV�VRQ�LQFRQWURODEOHV� 

$GHPiV� GH� HVWRV� SHQVDPLHQWRV� FRPXQHV� FRQ� ORV� SD�
FLHQWHV�GHSULPLGRV��ORV�VXLFLGDV�SUHVHQWDQ�RWUDV�GRV�FDUDF�
WHUtVWLFDV� 

 
-�&RQVWULFFLyQ�HQ�HO�FRQWHQLGR�\�DSOLFDFLyQ�GH�FRQVWUXF�
WRV� 
-�'HVRUJDQL]DFLyQ�GHO�VLVWHPD�GH�FRQVWUXFWRV� 
 
%OXPHQWKDO� �������9DLOODQW� \�%OXPHQWKDO� ������� SUR�

SRQH�HO�PRGHOR�GH�VREUHSRVLFLyQ�HQ�HO�TXH�DJUXSD�ORV�IDF�
WRUHV�GH�ULHVJR�HQ���iUHDV��HVWDV�VRQ��WUDVWRUQRV�SVLTXLiWUL�
FRV��UDVJRV�\�WUDVWRUQRV�GH�SHUVRQDOLGDG��IDFWRUHV�SVLFRVR�
FLDOHV�\�DPELHQWDOHV��YDULDEOHV�JHQpWLFDV�\�IDPLOLDUHV��IDF�
WRUHV� ELROyJLFRV�� &DGD� XQD� GH� HVWDV� iUHDV� FRUUHVSRQGH� D�
XQD� HVIHUD� GH� LQIOXHQFLD�� SXGLHQGR� VHU� UHSUHVHQWDGDV� GH�
PDQHUD�JUiILFD�PHGLDQWH�XQD� VHULH�GH�GLDJUDPDV�GH�9HQQ�
HQWUHOD]DGDV� 

/D�DVRFLDFLyQ�GH�YDULRV�GH�HVWRV�HOHPHQWRV�LQFUHPHQWD�
HO� ULHVJR� GH� VXLFLGLR�� GH�PDQHUD� TXH� LQWHUDFFLRQDQ� GHVGH�
ORV� IDFWRUHV�SUHGLVSRQHQWHV�FRPR�SXHGH�VHU� OD�SUHGLVSRVL�
FLyQ�ELROyJLFD�R�IDPLOLDU��FRQ�RWURV�IDFWRUHV�GH�ULHVJR�TXH�
VH� GHVDUUROODQ� D� OR� ODUJR� GH� OD� YLGD�� FRPR� SXHGH� VHU� XQ�
WUDVWRUQR�SVLTXLiWULFR�R�OD�H[SRVLFLyQ�D�XQ�VXLFLGLR� 

2WURV�DXWRUHV�HQ� OD� OtQHD�SVLFROyJLFD�KDEODQ�GH� OD�SHU�
VRQDOLGDG� WLSR� ERUGHUOLQH� �:DOGLQJHU�� ����� HQ� 9LOODUGyQ�
�������1HXURWLFLVPR��DQVLHGDG��0DWWLVRQ�������HQ��9LOODU�
GyQ�������� 

&RQ� UHVSHFWR� D� ODV� FDUDFWHUtVWLFDV� GH� SHUVRQDOLGDG� QR�
H[LVWHQ�UHVXOWDGRV�FRQFOX\HQWHV�TXH�QRV�SHUPLWDQ�KDEODU�GH�
XQD�SHUVRQDOLGDG�VXLFLGD��/DV�GLVWLQWDV�YDULDEOHV�SVLFROyJL�
FDV� HQ� OD� H[SOLFDFLyQ� GHO� VXLFLGLR� VROR� VXSRQHQ� XQ� SDVR�
PiV� HQ� OD� SUHYHQFLyQ� \� WUDWDPLHQWR� GHO� FRPSRUWDPLHQWR�
DXWRGHVWUXFWLYR��VLQ�HPEDUJR��OD�PD\RUtD�R�OD�JUDQ�PD\RUtD�
KDFH�UHIHUHQFLD�VLHPSUH�D�XQ�IDFWRU�GH�OD�³SHUVRQD´��$�FRQ�
WLQXDFLyQ�� VH� SUHVHQWDQ� ORV� HOHPHQWRV� IXQGDPHQWDOHV� GHO�
FRQVWUXFWR� GH� SHUVRQDOLGDG�� TXH� VLUYHQ� GH� VRSRUWH� WHyULFR�
GHO�SUHVHQWH� WUDEDMR�SDUD� OD� LQWHUSUHWDFLyQ�GHO� WLSR�GH�SHU�
VRQDOLGDG�DVRFLDGD�D�OD�WHQWDWLYD�VXLFLGD� 

)DFWRUHV�FXOWXUDOHV�\�VRFLRGHPRJUiILFRV�DVRFLDGRV�DO�VXL�
FLGLR�DGROHVFHQWH 

(QWUH�ORV�IDFWRUHV�LPSOLFDGRV�HQ�HVWH�iPELWR�VH�GHVFUL�
EHQ�ORV�SUREOHPDV�VRFLRHFRQyPLFRV��ORV�EDMRV�QLYHOHV�HGX�
FDFLRQDOHV� \� HO� GHVHPSOHR� SXHV� OLPLWDQ� OD� SDUWLFLSDFLyQ�
VRFLDO�DFWLYD�GHO�DGROHVFHQWH��LPSLGHQ�OD�VDWLVIDFFLyQ�GH�ODV�
QHFHVLGDGHV�HOHPHQWDOHV� 

/RV� IDFWRUHV� DVRFLDGRV� D� OD� FXOWXUD� DGTXLHUHQ� PXFKD�
LPSRUWDQFLD�HQWUH�DGROHVFHQWHV��TXH�VH�YHQ�VRPHWLGRV�D�XQ�
QXHYR� HQWRUQR� FXOWXUDO� FRQ� SpUGLGD� GH� OD� LGHQWLGDG� \� VXV�
FRVWXPEUHV�� \D� TXH� GHEHQ� KDFHU� HVIXHU]RV� FRQVWDQWHV� SRU�
ORJUDU�DGDSWDUVH�D�OD�QXHYD�FXOWXUD��WLHQHQ�VHQWLPLHQWRV�GH�
GXHOR��SpUGLGD�\�SHQD��FRQ�UHFXHUGRV�GH�ORV�DPLJRV��IDPL�

OLDUHV�� OD� SURIHVLyQ�� ODV� SRVHVLRQHV� \� FXDQWR� VH� KD� GHMDGR�
DWUiV�� VHQWLPLHQWRV�GH� VHU� UHFKD]DGR�SRU� ORV�PLHPEURV�GH�
OD� QXHYD� FXOWXUD�� DQJXVWLD�� GLVJXVWR� H� LQGLJQDFLyQ�� FRQIX�
VLyQ� HQ� HO� URO�� ODV� H[SHFWDWLYDV�� ORV� YDORUHV� \� OD� LGHQWLGDG�
DQWH�OD�QXHYD�FXOWXUD��WRGR�HVWR�FUHD�XQD�VHQVDFLyQ�GH�LQFD�
SDFLGDG� GH� DGDSWDUVH� D� OD� QXHYD� FXOWXUD� �3pUH]� %DUUHUR��
������ 

(VWDV�UD]RQHV��DGHPiV�GH�SUREOHPDV�FRQ�OD�SDUHMD��LQIH�
OLFLGDG�� EDMD� DXWRHVWLPD�� FDUHQFLD�GH� DPLJRV�R� IDPLOLDUHV��
HO� DLVODPLHQWR� VRFLDO� \� OD� IDOWD� GH� FRPXQLFDFLyQ� SRU� ODV�
EDUUHUDV� FUHDWLYDV� DO� QXHYR� HQWRUQR� SXHGHQ� FRQWULEXLU� DO�
VXLFLGLR�GH�ORV�DGROHVFHQWHV�GH�HVWRV�JUXSRV�SREODFLRQDOHV� 

3DWURQHV� IDPLOLDUHV� UHODFLRQDGRV� FRQ� HO� VXLFLGLR� DGROHV�
FHQWH 

(QWUH� HVWRV� P~OWLSOHV� IDFWRUHV� IDPLOLDUHV� VH� FLWDQ� ORV�
VLJXLHQWHV�� SUHVHQFLD� GH� SDGUHV� FRQ� WUDVWRUQRV� PHQWDOHV��
DQWHFHGHQWHV�IDPLOLDUHV�GH�VXLFLGLR�R�LQWHQWRV�GH�VXLFLGLR�\�
SHUPLVLYLGDG�R�DFHSWDFLyQ�GH�HVWD�FRQGXFWD�FRPR�IRUPD�GH�
DIURQWDPLHQWR�� FRQVXPR� H[FHVLYR� GH� DOFRKRO�� DEXVR� GH�
VXVWDQFLDV� \� RWUDV� FRQGXFWDV� GLVyFLDOHV� HQ� DOJXQRV� GH� VXV�
PLHPEURV�� YLROHQFLD� IDPLOLDU� HQWUH� VXV� PLHPEURV�� LQFOX�
\HQGR�HO� DEXVR� ItVLFR�\� VH[XDO��SREUH�FRPXQLFDFLyQ�HQWUH�
ORV�LQWHJUDQWHV�GH�OD�IDPLOLD��FRQ�GLILFXOWDGHV�SDUD�GHPRV�
WUDU�DIHFWRV��IUHFXHQWHV�ULxDV�\�PDQLIHVWDFLRQHV�GH�DJUHVLYL�
GDG� HQ� ODV� TXH� VH� LQYROXFUDQ� ORV�PLHPEURV� GH� OD� IDPLOLD��
FRQYLUWLpQGRVH� HQ� JHQHUDGRUHV� GH� WHQVLyQ� \� DJUHVLYLGDG��
VHSDUDFLyQ� GH� ORV� SURJHQLWRUHV� SRU� PXHUWH�� VHSDUDFLyQ� R�
GLYRUFLR�� ULJLGH]� IDPLOLDU�� FRQ� GLILFXOWDGHV� SDUD� LQWHUFDP�
ELDU�FULWHULRV�FRQ�ODV�JHQHUDFLRQHV�PiV�MyYHQHV��IUHFXHQWHV�
FDPELRV�GH�GRPLFLOLR�D�GLIHUHQWHV�iUHDV��VLWXDFLyQ�GH�KDFL�
QDPLHQWR��FRQYLYHQFLD�GH�YDULDV�JHQHUDFLRQHV�HQ�XQ�EUHYH�
HVSDFLR�� DXWRULWDULVPR� R� SpUGLGD� GH� OD� DXWRULGDG� HQWUH� ORV�
SURJHQLWRUHV�� FRQ� H[LJHQFLDV� GHVPHGLGDV� R� WRWDO� IDOWD� GH�
H[LJHQFLD�� LQFDSDFLGDG� GH� ORV� SURJHQLWRUHV� SDUD� HVFXFKDU�
ODV�LQTXLHWXGHV�GHO�DGROHVFHQWH�� 

,QFDSDFLGDG� GH� DSR\DU� SOHQD� \� DGHFXDGDPHQWH� D� VXV�
PLHPEURV�HQ�VLWXDFLRQHV�GH�HVWUpV��OODPDGDV�FRQVWDQWHV�GH�
DWHQFLyQ�DO�DGROHVFHQWH�FRQ�XQ�FDUiFWHU�KXPLOODQWH��SDGUHV�
GLYRUFLDGRV� R� VHSDUDGRV� TXH� XWLOL]DQ� DO� DGROHVFHQWH� SDUD�
DJUHGLUVH� PXWXDPHQWH�� FUHDQGR� XQD� LPDJHQ� GHVIDYRUDEOH�
GHO�SURJHQLWRU�� LQFXPSOLU�FRQ� ODV�H[SHFWDWLYDV�GHSRVLWDGDV�
SRU� ORV� SDGUHV�� PDHVWURV�� X� RWUDV� ILJXUDV� VLJQLILFDWLYDV� \�
DVXPLGDV� SRU� HO� DGROHVFHQWH� FRPR� PHWDV� LQDOFDQ]DEOHV��
�3pUH]�%DUUHUR��6�������� 

(O� DXPHQWR� GH� ODV� FRQGXFWDV� VXLFLGDV� HQ� DGROHVFHQWHV�
KD� GLULJLGR� OD� DWHQFLyQ� KDFLD� IDFWRUHV� VLWXDFLRQDOHV� FRPR�
ORV�DQWHULRUPHQWH�PHQFLRQDGRV��FDSDFHV�GH�SURGXFLU�FDP�
ELRV�FRQGXFWXDOHV�HQ�ORV�MyYHQHV�\�SRU�OR�WDQWR��D�LQIOXLU�HQ�
ODV� WHQGHQFLDV� VXLFLGyJHQDV�� 6LQ� HPEDUJR�� OD� IRUPD� HQ� OD�
TXH� HO� LQGLYLGXR� VH� UHODFLRQD� FRQ� VX� PHGLR� DPELHQWH� \�
FRPR�HVWH�DIHFWD�VX�SHUVRQDOLGDG��VRQ�FDXVD�TXH�GHWHUPLQD�
TXH�HO�LQGLYLGXR�LQWHQWH�VXLFLGDUVH�R�QR��9DODGH]-)LJXHURD��
����� 

&UHHQFLDV� VREUH� OD�YLGD�\� OD� LGHDFLyQ�VXLFLGD�GHO�DGROHV�
FHQWH�VREUH�OD�PXHUWH 

/DV�SULQFLSDOHV�FUHHQFLDV�VREUH�OD�YLGD�\�OD�PXHUWH��ODV�
GH�PD\RU�SUHGRPLQLR�FRQ�UHVSHFWR�D�OD�YLGD�VRQ�FUHHQFLDV�
UDFLRQDOHV�� PLHQWUDV� TXH� ODV� GH� PXHUWH� SUHGRPLQDEDQ� ODV�
FUHHQFLDV� LUUDFLRQDOHV�DO� FRQVLGHUDU�D� OD�PXHUWH�FRPR�XQD�
IRUPD�GH�VROXFLyQ�GH�ORV�SURSLRV�SUREOHPDV��&KDQWR�$OSt�
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]DU��������� 
([LVWH�XQ�SUHGRPLQLR�GH�SHQVDPLHQWRV�GHSUHVLYRV��LP�

SXOVLYLGDG� \� EDMD� WROHUDQFLD� D� OD� IUXVWUDFLyQ�� FRQ� SHQVD�
PLHQWRV� LUUDFLRQDOHV� FRPR� HO� WUHPHQGLVPR� \� OD� FRQGHQD�
FLyQ�HQ�YDULRV�GH�ORV�DGROHVFHQWHV��OR�TXH�WLHQGH�DVRFLDUVH�
D�TXH�ORV�SUREOHPDV�SXHGDQ�VHU�YLVXDOL]DGRV�FRPR�LQWROH�
UDEOHV�\�VH�WLHQGD�D�OD�LPSXOVLYLGDG�\�DO��DFWLQJRXW��FRPR�
XQD� IRUPD� GH� VROLFLWDU� D\XGD�� /R� DQWHULRU�� SXHGH� VXJHULU�
TXH�ODV�FRQGXFWDV�VXLFLGDV�VH�HQFXHQWUDQ�VXVWHQWDGDV�HQ�HO�
SHQVDPLHQWR�LUUDFLRQDO��HO�FXDO�HVWi�FDUJDGR�GH�SHQVDPLHQ�
WRV�QHJDWLYRV�H�LOyJLFRV��FRQ�JUDQ�WHQGHQFLD�D�GHSUHVLyQ��OD�
YLVLyQ�QHJDWLYD��DVLPLVPR�GHO�PXQGR�\�HO�IXWXUR��FRQ�JUDQ�
SHVLPLVPR�\�GHVHVSHUDQ]D�D� OD�KRUD�GH�HYDOXDU� ODV�YLYHQ�
FLDV�FRWLGLDQDV�� 

/D�FRQFHSFLyQ�GH� OD�PXHUWH�HQ� ORV�DGROHVFHQWHV�SXHGH�
VHU� LQWHUSUHWDGD� FRPR�XQ�SDVR� D�RWUR� OXJDU� VLQ� VXIULPLHQ�
WRV��FRPR�XQD�UHVSXHVWD�ORV�SUREOHPDV�\�QR�FRPR�XQD�SHU�
FHSFLyQ�GH� OD�PXHUWH�FRPR�DOJR�FRQWXQGHQWH�R�GHILQLWLYR��
FRQYLUWLpQGRVH�XQD� IRUPD� LQDGHFXDGD�GH�SHQVDPLHQWR�FRQ�
HO�FXDO�VH�WUDWD�GH�DGTXLULU�LQGHSHQGHQFLD�\�SRGHU�VREUH�HO�
GHVWLQR��UHODFLRQDGR�OR�DQWHULRU�FRQ�OD�FULVLV�DGROHVFHQWH�HQ�
E~VTXHGD�GH�LGHQWLGDG�\�DXWRQRPtD� 

7DPELpQ� VH� GHQRWDQ� ORV� LQWHQWRV� GH� DXWRHOLPLQDFLyQ�
FRPR�XQD�IRUPD�GH�HMHUFHU�FRQWURO�VREUH�HO�PHGLR�IDPLOLDU��
FRPR�XQD�IRUPD�GH�FDVWLJDU�\�KDFHU�VXIULU�D�IDPLOLDUHV��6H�
FRQVLGHUD�TXH�HO�IDFWRU�PiV�LPSRUWDQWH�HV�HO�HVWDGR�DQtPL�
FR�GHSUHVLYR�� ODV� IRUPDV� LQDGHFXDGDV�GH�DIURQWDPLHQWR�GH�
FRQIOLFWRV� \� VLWXDFLRQHV� HVWUHVDQWHV�� OD� LQHVWDELOLGDG� HPR�
FLRQDO�� ORV� SUREOHPDV� IDPLOLDUHV� \� HO� SRFR� FRQWURO� GH� LP�
SXOVRV�FRPR�IDFWRUHV�DVRFLDGRV�DO�DFWR�DXWROHVLYR�� 

(Q� OD� LQYHVWLJDFLyQ� �9LOODUGyQ��������H[SRQH�TXH�SDU�
WLHQGR�GH�ORV�GDWRV�VREUH�HO�DXPHQWR�GH�VXLFLGLR�HQ�OD�SR�
EODFLyQ� MRYHQ� VH� FRQVLGHUD� TXH� OD� FRQGXFWD� VXLFLGD� HV� XQ�
FRQWLQXR�TXH�YD�GHVGH� OD�RFXUUHQFLD�KDVWD� OD� FRQVHFXFLyQ�
GHO�DFWR��SDVDQGR�SRU�LGHDFLyQ��SODQLILFDFLyQ��OD�DPHQD]D�\�
HO�LQWHQWR��3RU�RWUD�SDUWH��HO�DIURQWDPLHQWR�JHQHUDO�HV�YDOR�
UDGR�FRPR�XQ�IDFWRU�SURWHFWRU�IXQGDPHQWDO�TXH�VH�EDVD�HQ�
XQ�PHQRU�QLYHO�GH�VROHGDG��PiV�UD]RQHV�SDUD�YLYLU��PHMRU�
DXWRFRQFHSWR��9LOODUGyQ������� 

2ULHQWDFLyQ�VH[XDO 

/RV�MyYHQHV�FRQ�WHQGHQFLDV�KRPRVH[XDOHV�\�ELVH[XDOHV�
SUHVHQWDQ�XQ�ULHVJR�DXPHQWDGR�GH�LQWHQWRV�GH�VXLFLGLR��HQ�
SDUWH�SRU�OD�GLILFXOWDG�GH�DFHSWDFLyQ�GH�VX�RULHQWDFLyQ�\�OR�
TXH� D� QLYHO� IDPLOLDU� \� VRFLDO� SXHGH� FRQOOHYDU�� DVRFLDQGR�
P~OWLSOHV� IDFWRUHV� GH� ULHVJR� FRPR� GHSUHVLyQ�� LQWHQWRV� GH�
VXLFLGLR�SUHYLRV��DEXVR�GH�VXVWDQFLDV��YLFWLPL]DFLyQ�VH[XDO��
FRQIOLFWRV� IDPLOLDUHV�� DQWHFHGHQWH� GH� KDEHU� VLGR� YtFWLPDV�
GH� DEXVR� VH[XDO� R� ItVLFR� LQIDQWLO�� DJUHVLyQ� HQ� OD� HVFXHOD�
UHFKD]R� VRFLDO�� GLILFXOWDG� SDUD� HQFRQWUDU� SDUHMD� R� JUXSR�
�6KDIIHU�\�3IHIIHU�������� 

)DFWRUHV�GH�ULHVJR�GH�OD�FRQGXFWD�VXLFLGD�HQ�DGROHVFHQ�
WHV 

�'HSUHVLyQ 

(O�����GH�ORV�VXLFLGLRV�HQ�DGROHVFHQWHV�RFXUUH�HQ�LQGL�
YLGXRV�FRQ�XQ�WUDVWRUQR�SVLTXLiWULFR�SUHH[LVWHQWH��HQ�DSUR�
[LPDGDPHQWH�OD�PLWDG�GH�pVWRV��HO�WUDVWRUQR�SVLTXLiWULFR�KD�
HVWDGR�SUHVHQWH�SRU�GRV�R�PiV�DxRV�\�DSUR[LPDGDPHQWH�XQ�
WHUFLR�GH�ORV�VXLFLGDV�KD�KHFKR�XQ�LQWHQWR�GH�VXLFLGLR�SUH�
YLR�FRQRFLGR��6KDIIHU�\�3IHIIHU�������� 

/D�FRPELQDFLyQ�GH�ORV�VtQWRPDV�GHSUHVLYRV�\�FRPSRU�
WDPLHQWR� DQWLVRFLDO� KD� VLGR� GHVFULWD� FRPR� HO� DQWHFHGHQWH�
PiV�FRP~Q�GHO�VXLFLGLR�HQ�ORV�DGROHVFHQWHV��3pUH]�%DUUHUR�
6���������&DVL�ODV�WUHV�FXDUWDV�SDUWHV�GH�DTXHOORV�TXH�HYHQ�
WXDOPHQWH� VH�TXLWDQ� OD�YLGD�PXHVWUDQ�XQR�R�PiV� VtQWRPDV�
GH�GHSUHVLyQ�\�SXHGHQ�VXIULU�GH�XQD�HQIHUPHGDG�GHSUHVLYD�
LPSRUWDQWH�� 6LQ� HPEDUJR�� QR� QHFHVDULDPHQWH� OD� GHSUHVLyQ�
HV�FRQFRPLWDQWH�\D�VHD�FRQ�ORV�LQWHQWRV�VXLFLGDV�R�FRQ�ORV�
SHQVDPLHQWRV�VXLFLGDV� 

/D� GHSUHVLyQ� HQ� MyYHQHV� SXHGH� D�PHQXGR� SUHVHQWDUVH�
DVRFLDGD�D�VtQWRPDV�ItVLFRV�FRPR�FHIDOHD��GRORU�GH�HVWyPD�
JR�\�GRORUHV�SXQ]DQWHV�HQ� ODV�SLHUQDV�R�HQ�HO�SLFKRODV�GH�
ORV� MyYHQHV�FRQ� WHQGHQFLDV�GHSUHVLYDV�TXH� WLHQGHQ�D�HQVL�
PLVPDUVH��YROYHUVH�VLOHQFLRVRV��SHVLPLVWDV�H�LQDFWLYDV��/RV�
MyYHQHV� GHSULPLGRV� D� VX� YH]� WLHQGHQ� D� FRPSRUWDPLHQWRV�
GHVWUXFWLYRV�� DJUHVLYRV� \� H[LJHQ�JUDQ� DWHQFLyQ�GH�TXLHQHV�
ORV� URGHDQ�� HVWD� DJUHVLYLGDG� SXHGH� FRQGXFLU� D� OD� VROHGDG�
TXH�HV�HQ� Vt�PLVPD�XQ� IDFWRU�GH� ULHVJR�SDUD�HO� FRPSRUWD�
PLHQWR�VXLFLGD� 

(QWUH� ORV� VtQWRPDV� PiV� IUHFXHQWHV� REVHUYDGRV� HQ� ORV�
DGROHVFHQWHV�GHSULPLGRV�HVWiQ��WULVWH]D��DEXUULPLHQWR��WHGLR�
\�IDVWLGLR��SpUGLGD�GH�ORV�LQWHUHVHV�\�GHO�SODFHU�HQ�ODV�DFWL�
YLGDGHV� TXH� DQWHULRUPHQWH� OR� GHVSHUWDEDQ�� WUDVWRUQRV� GHO�
KiELWR�GH�VXHxR��FRQ�LQVRPQLR�R�KLSHUVRPQLD�� LQWUDQTXLOL�
GDG�� IDOWD� GH� FRQFHQWUDFLyQ�� LUULWDELOLGDG�� GLVIRULD��PDOKX�
PRU��SpUGLGD�GH�OD�HQHUJtD�SDUD�HPSUHQGHU�ODV�WDUHDV�FRWL�
GLDQDV�� VHQWLPLHQWRV�GH� FDQVDQFLR� \� DJRWDPLHQWR�� SUHRFX�
SDFLRQHV�UHLWHUDGDV�FRQ�OD�P~VLFD��OLEURV��\�MXHJRV�UHODFLR�
QDGRV� FRQ� HO� WHPD� GH� OD�PXHUWH� R� HO� VXLFLGLR�� PDQLIHVWDU�
GHVHRV� GH� PRULU�� VHQWLUVH� ItVLFDPHQWH� HQIHUPRV�� VLQ� WHQHU�
XQD� HQIHUPHGDG� RUJiQLFD� DOJXQD�� ,QFUHPHQWy� GHO� XVR� GHO�
DOFRKRO� \� ODV�GURJDV�� IDOWD�GH�DSHWLWR�R�DSHWLWR�H[DJHUDGR��
FRQGXFWD�UHEHOGH�VLQ�XQD�FDXVD�TXH�OR�GHWHUPLQH��H[SUHVDU�
LGHDV� VXLFLGDV�R� HODERUDU� XQ� SODQ� VXLFLGD�� SODQLILFDU� DFWRV�
HQ�ORV�TXH�QR�VH�FDOFXOHQ�GH�IRUPD�UHDOLVWD��ODV�SUREDELOLGD�
GHV�GH�PRULU��OODQWR�VLQ�PRWLYR�DSDUHQWH��DLVODPLHQWR�VRFLDO�
HYLWDQGR�ODV�FRPSDxtDV�GH�DPLJRV�\�IDPLOLDUHV��SHVLPLVPR��
GHVHVSHUDQ]D�\�FXOSDELOLGDG� 

/D� GHSUHVLyQ� HQ� VXV� GLIHUHQWHV� PDQLIHVWDFLRQHV� FOtQL�
FDV�� HV� HO� WUDVWRUQR� PHQWDO� TXH� FRQ� PD\RU� IUHFXHQFLD� VH�
DVRFLD�D�OD�FRQGXFWD�VXLFLGD��/D�SUHVHQFLD�GH�VHQWLPLHQWRV�
QHJDWLYRV�KDFLD�Vt�PLVPR�FRQ�IUHFXHQFLD�RFDVLRQD�OD�DSDUL�
FLyQ�GH�LGHDFLyQ�VXLFLGD��6H�HVWLPD�TXH�OD�GHSUHVLyQ�PD\RU�
DXPHQWD� ��� YHFHV� HO� ULHVJR� GH� VXLFLGLR� GH� OD� SREODFLyQ�
JHQHUDO��2TXHQGR�������� 

(O�����GH�ORV�VXLFLGDV�SDGHFH�GH�XQ�WUDVWRUQR�DIHFWLYR�
\�HO�ULHVJR�GH�VXLFLGLR�HQ�ORV�SDFLHQWHV�GHSULPLGRV�TXH�KDQ�
VLGR� KRVSLWDOL]DGRV� HV� GHO� ����� FRQ� XQ� ULHVJR� PD\RU� HQ�
YDURQHV�� 

3UHVHQWDQ��D�VX�YH]��XQD�PD\RU�WDVD�HQ�LQWHQWRV�\�FRQ�
VXPDFLyQ�GH�VXLFLGLR��TXH�VH�UHODFLRQDQ�SRVLWLYDPHQWH�FRQ�
OD�LQWHQVLGDG�GHSUHVLYD��PHQRU�HGDG�HQ�OD�DSDULFLyQ�GH�VtQ�
WRPDV�GHSUHVLYRV��HVWDGR�FLYLO� �PHQRU�HQ�FDVDGRV���PD\R�
UHV� LGHDV�GH� VXLFLGLR�\�HO�KLVWRULDO� IDPLOLDU�FRQ� UHVSHFWR�D�
FRQGXFWD�VXLFLGD��7pOOH]�������� 

7UDVWRUQRV�GH�DQVLHGDG 

6H�HVWLPD�TXH�ORV�WUDVWRUQRV�GH�DQVLHGDG�DXPHQWDQ�GH���
D����YHFHV�HO�ULHVJR�GH�VXLFLGLR�GH�OD�SREODFLyQ�HQ�JHQHUDO��
VLQ�HPEDUJR��OD�WDVD�GH�VXLFLGLR�HQ�ORV�WUDVWRUQRV�GH�DQVLH�
GDG�HV�PHQRU�TXH�HQ� ORV�GHSUHVLYRV��6H�FRQVLGHUD�TXH�HQ�
JUDQ�FDQWLGDG�GH�FDVRV�HO�DEXVR�GHO�DOFRKRO�HQPDVFDUD�ORV�



7ODPDWL����������������-��������������������������������������������������� 

�� 

WUDVWRUQRV�GH�DQVLHGDG��7pOOH]�������� 

7UDVWRUQR�DIHFWLYR�ELSRODU 

/DV�LGHDV�GH�DXWRHOLPLQDFLyQ�\�HO�FRPSRUWDPLHQWR�VXL�
FLGD�VRQ�IUHFXHQWHV�HQ�ORV�HQIHUPRV�ELSRODUHV��/D�LPSXOVL�
YLGDG� HV� XQ� FRPSRUWDPLHQWR� SURPLQHQWH� HQ� HO� WUDVWRUQR�
DIHFWLYR�ELSRODU�\�HVWi�SUHVHQWH�D~Q�HQ�ORV�SHUtRGRV�HXWtPL�
FRV��7pOOH]������� 

(VTXL]RIUHQLD 

(O� VXLFLGLR� HV� OD� SULQFLSDO� FDXVD� GH�PXHUWH� SUHPDWXUD�
HQ�ORV�SDFLHQWHV�FRQ�HVTXL]RIUHQLD��6H�HVWLPD�TXH�HQWUH�HO�
���\�����GH�ORV�HVTXL]RIUpQLFRV�LQWHQWDQ�VXLFLGDUVH�\�HVWD�
WDVD�HV�VLPLODU�D�ORV�WUDVWRUQRV�DIHFWLYRV�\����YHFHV�PD\RU�
D�OD�REVHUYDGD�HQ�JHQHUDO��7pOOH]�������� 

3REODFLyQ�GH�HVWXGLR 

6H� LQFOX\HURQ�HQ�HO�HVWXGLR�XQ� WRWDO�GH������HVWXGLDQ�
WHV������GHO�VH[R�IHPHQLQR�\�����GHO�PDVFXOLQR��OD�HGDG�
SURPHGLR� IXH� GH� ����� DxRV�� FRQ� XQD� GHVYLDFLyQ� WtSLFD� GH�
������XQ�PtQLPR�GH����DxRV�\�XQ�Pi[LPR�GH����DxRV��/DV�
FDUDFWHUtVWLFDV� JHQHUDOHV� GH� ORV� SDUWLFLSDQWHV� VH� PXHVWUDQ�
HQ�OD�WDEOD����'H�DFXHUGR�DO�SHUILO�GH�LQJUHVR�HQ�OD�FDUUHUD�
GH� HQIHUPHUtD�� OD�PD\RUtD� GH� ORV� SDUWLFLSDQWHV� FRUUHVSRQ�
GHQ�D�FDUUHUDV�SUHVHQFLDOHV��XQ�SRFR�PiV�GHO�����FRUUHV�
SRQGHQ�D�OD�FDWHJRUtD�GH�/LFHQFLDWXUD�HQ�(QIHUPHUtD��/(���
XQD� WHUFHUD�SDUWH�D�(QIHUPHUtD�%iVLFD� �(%���PLHQWUDV�TXH�
HQ� ODV�FDUUHUDV�YLUWXDOHV�SDUWLFLSDQ�XQD�PHQRU�SURSRUFLyQ��
�����HQ�/LFHQFLDWXUD�HQ�(QIHUPHUtD�9LUWXDO��/(9��\�VyOR�
HO����HQ�OD�FDWHJRUtD�GH�(QIHUPHUtD�%iVLFD�9LUWXDO��(%9��� 

(O� VH[R� IHPHQLQR� IXH� PD\RUPHQWH� UHSUHVHQWDGR� \� OD�
SURSRUFLyQ�IXH�VLJQLILFDWLYDPHQWH�PHQRU�HQ�OD�/(�HQ�FRP�
SDUDFLyQ�FRQ�ORV�RWURV�WUHV�JUXSRV��(Q�WRGRV�ORV�JUXSRV�ORV�
SDUWLFLSDQWHV� GH� OD� =RQD� 0HWURSROLWDQD� GH� *XDGDODMDUD�
IXHURQ�PD\RUtD��VLQ�HPEDUJR��OD�SURSRUFLyQ�HQ�HO�JUXSR�GH�
/(�IXH�VLJQLILFDWLYDPHQWH�PHQRU� 

/D� FRPSDUDFLyQ� SRU� FDWHJRUtDV� GH� DFXHUGR� DO� JUDGR�
HVFRODU�PRVWUy� XQD�PD\RU� SURSRUFLyQ� GH� SDUWLFLSDQWHV� HQ�
FDUUHUD�GH�(%�HQ� FRPSDUDFLyQ� FRQ� OD�/(� VLQ� HPEDUJR� HQ�
JHQHUDO� ODV� PD\RUHV� SURSRUFLRQHV� GH� SDUWLFLSDQWHV� IXHURQ�
GH� ORV�SULPHURV� VHPHVWUHV��(V� LPSRUWDQWH�KDFHU� QRWDU� TXH�
ODV� HVWXGLDQWHV� GH� ODV� FDUUHUDV� GH�/(9� \�(%9� FXUVDQ� ODV�
FDUUHUDV� SRU� FUpGLWRV�� SRU� OR� DQWHULRU�� QR� VH� PXHVWUD� HVWD�
FRPSDUDFLyQ� 

(Q�OD�WDEOD����VH�PXHVWUD�OD�FRPSDUDFLyQ�GH�UHVSXHVWDV�
GH�ODV�SUHJXQWDV�TXH�FRUUHVSRQGHQ�D�OD�GLPHQVLyQ�GH�IDFWR�
UHV�GH�ULHVJR�QR�PRGLILFDEOHV�SRU�JUXSRV��/D�SURSRUFLyQ�GH�
SDUWLFLSDQWHV� TXH� UHVSRQGLHURQ� DILUPDWLYDPHQWH� HQ� WRGDV�
ODV�SUHJXQWDV�IXH�VLJQLILFDWLYDPHQWH�PD\RU�HQ�HO�JUXSR�FRQ�
DQWHFHGHQWH� GH� LQWHQWR� GH� ULHVJR� VXLFLGD� HQ� FRPSDUDFLyQ�
FRQ�HO�JUXSR�VLQ�DQWHFHGHQWH�GH�LQWHQWR�VXLFLGD� 

(Q�OD�WDEOD����VH�PXHVWUD�OD�FRPSDUDFLyQ�GH�UHVSXHVWDV�
GH�ODV�SUHJXQWDV�TXH�FRUUHVSRQGHQ�D�OD�GLPHQVLyQ�GH�IDFWR�
UHV� GH� ULHVJR� PRGLILFDEOHV� SRU� JUXSRV�� /D� SURSRUFLyQ� GH�
SDUWLFLSDQWHV� TXH� UHVSRQGLHURQ� DILUPDWLYDPHQWH� HQ� WRGDV�
ODV�SUHJXQWDV�IXH�VLJQLILFDWLYDPHQWH�PD\RU�HQ�HO�JUXSR�FRQ�
DQWHFHGHQWH� GH� LQWHQWR� GH� ULHVJR� VXLFLGD�� H[FHSWR� HQ� ODV�
VLJXLHQWHV�GRV�SUHJXQWDV�¢&XHQWR�FRQ�HO�DSR\R�GH�PL�IDPL�
OLD"�\�¢7HQJR�DPLJRV�FRQ�TXLpQ�DSR\DUPH" 

'LVFXVLyQ 

/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�HVWLPDURQ�TXH�HO�����GH�

OD� SREODFLyQ� WLHQH� KLVWRULD� GH� LQWHQWR� SUHYLR� GH� VXLFLGLR��
PLHQWUDV� TXH� OD� LGHDFLyQ� VXLFLGD�KDVWD� XQ������ �(VWXGLRV�
UHFLHQWHV� HQ� SREODFLyQ�PH[LFDQD�PXHVWUDQ� XQ� LQFUHPHQWR�
VLJQLILFDWLYR�GHO�VXLFLGR�HQ�HO�SHULRGR�GH������D������KDV�
WD�GHO������� OD� LQFLGHQFLD�GHO� VXLFLGR�VH� LQFUHPHQWD�PX\�
UiSLGDPHQWH� HQWUH� ��� D���� DxRV�GH� HGDG�\� FRQVWLWX\H�XQD�
GH� ODV� SULPHUDV� FDXVDV� GH� PXHUWH� HQ� HVWH� JUXSR� GH� HGDG�
�%RUJHV�*���������3DUD� ORV�YDURQHV� MyYHQHV� OD�PRUWDOLGDG�
SRU� HVWD� FDXVD� HQ� HO� JUXSR� GH� ��� D� ��� DxRV� UHSUHVHQWD� HO�
���� GHO� WRWDO� GH� ODV� PXHUWHV� SRU� VXLFLGLR�� HO� ���� HQ� HO�
JUXSR�GH����D����DxRV�GH�HGDG�\�HO�����HQ�HO�JUXSR�GH����
D����DxRV��(Q�ODV�PXMHUHV�HQ�HO�PLVPR�RUGHQ�ORV�SRUFHQWD�
MHV� VRQ� ���� ��� \� ����� (O� VXLFLGLR� UHSUHVHQWD� XQD� GH� ODV�
SULQFLSDOHV�FDXVDV�GH�PXHUWH�KDVWD�ORV����DxRV�GH�HGDG�\�OD�
WHUFHUD�HQWUH�ORV����\����DxRV��%RUJHV���������(Q�HVWH�PLV�
PR� HVWXGLR�� HO� ULHVJR� GH� LGHDFLyQ� VXLFLGD� UHSRUWDGR� HQ�
DGXOWRV�GH����D����DxRV�IXH�GH������\�XQ������FRQ�LQWHQWR�
GH�VXLFLGLR��%RUJHV�*�������� 

/D�FRQGXFWD� VXLFLGD�HQ�DGROHVFHQWHV�PH[LFDQRV� UHSUH�
VHQWD�XQ�SDQRUDPD�SUHRFXSDQWH�TXH�GHPDQGD�DWHQFLyQ��HQ�
XQ� HVWXGLR� UHFLHQWH� VH� HYDOXDURQ� ������� DGROHVFHQWHV� HQ�
HGXFDFLyQ�PHGLD�VXSHULRU�GH����D����DxRV�SURFHGHQWHV�GH�
XQD�PXHVWUD�GH�ORV����HVWDGRV�GHO�SDtV��FDVL�HQ�OD�PLWDG�GH�
ORV�DGROHVFHQWHV�SUHVHQWDURQ�DO�PHQRV�XQ�VtQWRPD�GH�LGHD�
FLyQ� VXLFLGD� \� ��� LQWHQWR� GH� VXLFLGR� SUHYLR� �3pUH]-
$PH]FXD� %�� ������/RV� IDFWRUHV� DVRFLDGRV� D� OD� FRQGXFWD�
VXLFLGD� IXHURQ� SRFD� FRQILDQ]D� GH� FRPXQLFDFLyQ� KDFLD� ORV�
SDGUHV� �50 ����� SDUD� LGHDFLyQ� VXLFLGD�� 50 � ����� SDUD�
LQWHQWR� VXLFLGD��� DEXVR� VH[XDO� �50 ����� SDUD� LGHDFLyQ�
VXLFLGD��50 �����SDUD�LQWHQWR�GH�VXLFLGLR���VLQWRPDWRORJtD�
GHSUHVLYD��50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�
LQWHQWR� VXLFLGD� ������� FRQVXPR�GH� WDEDFR� �50 ����� SDUD�
LGHDFLyQ� VXLFLGD�� 50 ������� FRQVXPR� GH� DOFRKRO�
�50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�LQWHQWR�GH�
VXLFLGLR��\�SDUD�ODV�PXMHUHV�KDEHU�WHQLGR�UHODFLRQHV�VH[XD�
OHV��50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�LQWHQWR�
GH�VXLFLGLR��� 

(VWRV�UHVXOWDGRV�VRQ�FRQVLVWHQWHV�FRQ�ORV�UHVXOWDGRV�GH�
QXHVWUR�HVWXGLR�� OD� LGHDFLyQ�VXLFLGD�HQ�QXHVWUD�PXHVWUD�HV�
KDVWD�HO�����HQ�OD�SREODFLyQ�FRQ�DQWHFHGHQWH�GH�LQWHQWR�GH�
VXLFLGLR�\� VLJQLILFDWLYDPHQWH�PHQRU�HQ� VXMHWRV� VLQ� LQWHQWR�
SUHYLR�GH� VXLFLGLR��2WUDV�FRQGXFWDV�GH� ULHVJR�VXLFLGD� IXH�
URQ�PX\�IUHFXHQWHV�HQ�QXHVWUR�HVWXGLR��OD�PLWDG�GH�ORV�VX�
MHWRV�FRQ�DQWHFHGHQWH�GH�KLVWRULD�GH�LQWHQWR�SUHYLR�GH�VXLFL�
GLR�UHILULy� WHQHU� IDOWD�GH�FRQILDQ]D�SDUD�FRQWDUOHV�VXV�SUR�
EOHPDV�D�VXV�IDPLOLDUHV��FDVL�OD�PLWDG�UHILULy�KDEHU�VXIULGR�
DEXVR� VH[XDO�� YLROHQFLD� GRPpVWLFD�� KDEHU� FRQVXPLGR� GH�
GURJDV�\� FRQVXPLU� DOFRKRO� HQ� ORV�~OWLPRV���PHVHV� �3pUH]�
$PH]FXD�� ������� GLYHUVDV� SUHJXQWDV� TXH� H[SORUDQ� GHSUH�
VLyQ�DQVLHGDG�HQ� OD�FRQGXFWD� VXLFLGD� VRQ�DOWDPHQWH� UHSUH�
VHQWDGDV�HQ�QXHVWUD�SREODFLyQ�GH�HVWXGLR�� 

(V� LPSRUWH�FRQVLGHUDU� OD�SUREDELOLGDG�TXH� ODV�FRQGXF�
WDV�GH�ULHVJR�SUHYLDV�QR�VHDQ�DGYHUWLGDV�HQ�ORV�DGROHVFHQWHV�
GH� HGXFDFLyQ�PHGLD� \� QR� UHFLEDQ� OD� DWHQFLyQ� QHFHVDULD� \�
SRU� WDQWR�� SXHGHQ� VHU� XQ� IDFWRU� GHWHUPLQDQWH� SDUD� TXH� VH�
DJXGLFHQ�D�PD\RUHV�GHPDQGDV�DFDGpPLFDV��DXQTXH�HO�GLVH�
xR�GH�HVWXGLR�QR�SXHGH�UHVSRQGHU�D�HVWD�SUHJXQWD��� 

/R�DQWHULRU��PXHVWUD�TXH�HO�SUREOHPD�SXHGH�HVWDU�SUH�
VHQWH�GHVGH�HGDGHV�PiV� WHPSUDQDV�\�TXH� OD� IUHFXHQFLD�GH�
VXLFLGR�HQ�OD�SREODFLyQ�GH�HVWXGLR�HV�PD\RU�D�OD�UHSRUWDGD�
D�QLYHO�QDFLRQDO� WDQWR�HQ�SREODFLyQ�JHQHUDO�FRPR�HQ�DGR�
OHVFHQWHV��(Q�HVWH�FRQWH[WR�� HV� LPSRUWDQWH�FRQVLGHUDU�TXH��
GH�DFXHUGR�FRQ�HO�~OWLPR�LQIRUPH�GHO�DxR������GHO�,QVWLWX�
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�� 

WR�1DFLRQDO�GH�*HRJUDItD�\�(VWDGtVWLFDV��HO�(VWDGR�GH�-DOLV�
FR�RFXSR��HO�VHJXQGR�OXJDU�HQ�IUHFXHQFLD�GH�VXLFLGLR�D�QL�
YHO�1DFLRQDO�\�TXH�OD�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ�DGR�
OHVFHQWHV� \� DGXOWRV� MyYHQHV� �,1(*,�� ������� 3RU� OR� WDQWR��
SRGHPRV� FRQVLGHUDU� TXH� ORV�GDWRV� DSRUWDGRV� HQ� HVWH� HVWX�
GLR�VRQ�SULRULWDULRV�DQWH�OD�IDOWD�GH�SURJUDPDV�HIHFWLYRV�GH�
SUHYHQFLyQ�GH�ULHVJR�GH�VXLFLGLR�HQ�HVWXGLDQWHV�XQLYHUVLWD�
ULRV�\�FRQ�HO�REMHWLYR�GH�HVWDEOHFHU�HVWUDWHJLDV�GH�SUHYHQ�
FLyQ�\�PDQHMR�GH�ODV�FRQGXFWDV�VXLFLGDV� 

/RV�SDUWLFLSDQWHV�FRQ�DQWHFHGHQWH�SHUVRQDO�GH�+,6�IXH�
URQ�HQ�SURPHGLR�GRV�DxRV�PD\RUHV��FRQ�XQD�PD\RU�SURSRU�
FLyQ� GHO� VH[R� IHPHQLQR�� HQ� ODV� FDWHJRUtDV� SUHVHQFLDOHV��
SUHGRPLQDQWHPHQWH�GH� OD�]RQD�PHWURSROLWDQD�GH�*XDGDOD�
MDUD�\�HQ�ORV�QLYHOHV�ILQDOHV�GH�OD�FDUUHUD��(VWDV�FDUDFWHUtVWL�
FDV�LGHQWLILFDQ�XQD�SURSRUFLyQ�GH�PiV�GH�����SDUWHV�GH�ODV�
SDUWLFLSDQWHV�FRQ�+,6�\�HQ�TXLHUHV�VH�SRGUtD�KDFHU�pQIDVLV�
HQ� ODV�PHGLGDV�GH�SUHYHQFLyQ��(VWXGLRV�SUHYLRV�KDQ�PRV�
WUDGR� TXH� HO� VXLFLGLR� HV� XQ� SUREOHPD� GH� VDOXG� SDUWLFXODU�
PHQWH� HQ� PXMHUHV� HQ� HGDGHV� MyYHQHV� >�(VSLQR]D-*yPH]��
������ 3pUH]-$PH]FXD�� ������� OD� DVRFLDFLyQ� HQWUH� PD\RU�
HVFRODULGDG�\�HO�ULHVJR�VXLFLGD�KD�VLGR�GHVFULWD�SUHYLDPHQWH�
�3pUH]-$PH]FXD���������(VWRV� UHVXOWDGRV� VRQ�FRQVLVWHQWHV�
FRQ�RWURV�HVWXGLRV��0HGLQD-0RUD���������3RU�RWUD�SDUWH��OD�
PD\RU�SDUWH�GH�ODV�HVWXGLDQWHV�IXHURQ�GH�OD�]RQD�PHWURSROL�
WDQD� \� GH� ODV� FDWHJRUtDV� SUHVHQFLDOHV� HQ� FRPSDUDFLyQ� FRQ�
ODV�FDWHJRUtDV�YLUWXDOHV��/RV�DQWHULRU��SRGUtD�HVWDU� UHODFLR�
QDGR�FRQ� OD�GHPDQGD�GH�PD\RUHV�FRPSHWHQFLDV�D� ODV�TXH�
VRQ�VRPHWLGRV� ORV� MyYHQHV�DO� LQFUHPHQWDU� VX� UHVSRQVDELOL�
GDG�SURIHVLRQDO�D�PD\RU�QLYHO�GH�HVFRODULGDG��PD\RU�SUH�
VLyQ�VRFLDO�\�IDPLOLDU�GH�ODV�]RQDV�PHWURSROLWDQDV�HQ�FRP�
SDUDFLyQ�FRQ� ODV�HVWXGLDQWHV�GH�FDUUHUDV�QR�SUHVHQFLDOHV�\�
GH�]RQDV�UXUDOHV� 

��(Q� HO� GRPLQLR� TXH� HYDO~D� ORV� IDFWRUHV� GH� ULHVJR� QR�
PRGLILFDEOHV�HQ�OD�FRQGXFWD�GHO�VXLFLGLR�WRGDV�ODV�SUHJXQ�
WDV� PRVWUDURQ� GLIHUHQFLD� HVWDGtVWLFD�� (VWDV� UHVSXHVWDV� H[�
SORUDQ� ODV� FRQGXFWDV� DVRFLDGDV� FRQ� PD\RU� ULHVJR� SDUD� HO�
VXLFLGD��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�HVWXGLDQWHV�XQLYHUVLWD�
ULRV�DGROHVFHQWHV��PRVWUy�DVRFLDFLyQ�HQWUH�OD�YLROHQFLD�GR�
PpVWLFD� \� ULHVJR� GH� FRQGXFWD� VXLFLGD� �(VSLQR]D-*yPH]��
�������(Q�HVH�HVWXGLR��HO�DEXVR�VH[XDO�LQFUHPHQWy�HO�ULHVJR�
��� YHFHV�� VHJXLGR� GH� OD� YLROHQFLD� YHUEDO� HQ� �� YHFHV� HQ�
FRPSDUDFLyQ�FRQ�VXMHWRV�TXH�QR�PXHVWUDQ�HVWDV�FRQGLFLR�
QHV��3RU�RWUD�SDUWH�� OD�VHSDUDFLyQ�GH�ORV�SDGUHV�� OD�SpUGLGD�
GH�XQ�VHU�TXHULGR�R�LQWHQWRV�SUHYLRV�GH�VXLFLGLR�SHUVRQDO�R�
IDPLOLDU� HQ� DPLJRV� LQFUHPHQWDQ� HO� ULHVJR� VXLFLGD� �7VXQJ-
+VXHK�/��������:LOFR[�+&��������:HEHU�6��������� 

/RV�IDFWRUHV�GH�ULHVJR�PRGLILFDEOHV�VRQ�XQD�FRQGLFLyQ�
FRQVWDQWH� HQ� VXMHWRV� FRQ� ULHVJR� VXLFLGD� \� UHSUHVHQWDQ� XQD�
RSRUWXQLGDG�GH�LQWHUYHQLU�RSRUWXQDPHQWH�WDQWR�SDUD�HO�SUR�
IHVLRQDO�GH� OD� VDOXG�FRPR�SDUD�HO� DGROHVFHQWH��(Q�QXHVWUR�
HVWXGLR�OD�PD\RU�SURSRUFLyQ�GH�VXMHWRV�FRQ�DQWHFHGHQWH�GH�
+,6� UHVSRQGLHURQ� SRVLWLYDPHQWH� HQ� FRPSDUDFLyQ� FRQ� ORV�
VXMHWRV�VLQ�DQWHFHGHQWH�GH�+,6��3RU�RWUD�SDUWH��FRPR�HUD�GH�
HVSHUDU� XQD�PD\RU�SURSRUFLyQ�GH� ORV� VXMHWRV� VLQ�+,6� UHV�
SRQGLHURQ�SRVLWLYDPHQWH�D� OD�SUHJXQWD�¢WHQJR�DPLJRV�FRQ�
TXLpQ�DSR\DUPH"�(Q�XQ�HVWXGLR�TXH�HYDO~D�HO�FRQVXPR�GH�
VXVWDQFLD�DGLFWLYDV�HQ�SREODFLyQ�PH[LFDQD�GHO�6LVWHPD�GH�
9LJLODQFLD�(SLGHPLROyJLFD�GH� ODV�$GLFFLRQHV��PRVWUy�TXH�
HO� VXLFLGR� UHSUHVHQWy� HO� ���GH� ODV� GHIXQFLRQHV� SRU� FDXVD�
YLROHQWD� \� XQ� GDWR� UHOHYDQWH�� HV� TXH� D� PD\RU� Q~PHUR� GH�
VXVWDQFLD�DGLFWLYDV�OD�SUREDELOLGDG�GH�VXLFLGLR�VH�LQFUHPHQ�
Wy� HQ�����YHFHV�PiV� HQ� FRPSDUDFLyQ� FRQ� ORV�GHFHVRV� FRQ�
RWUDV�FDXVDV��HO�ULHVJR�GH�FRQVXPR�GH�XQD�VXVWDQFLD�IXH�GH�

����\�GH���R�PiV����� �2FDPSR�5���������(Q� ODV�PXMHUHV��
HVWD� WHQGHQFLD� VH� PDQWLHQH� FDVL� LJXDO� HQ� UHODFLyQ� FRQ� HO�
DXPHQWR�GH�VXVWDQFLDV�GHWHFWDGDV��XQD�VXVWDQFLD�����YHFHV�
PiV�\�HO�FRQVXPR�GH���R�KDVWD�����YHFHV�PiV���2WURV�HVWX�
GLRV� VRQ� FRQVLVWHQWHV� FRQ� HVWRV� UHVXOWDGRV� �$ILIL� 72��
������� 

��/RV�UHVXOWDGRV�GHO�HVWXGLR�PXHVWUDQ�TXH�XQ�SRFR�PiV�
GH� OD�PLWDG� GH� ORV� SDUWLFLSDQWHV� FRQ� DQWHFHGHQWH� GH� +,6��
UHILULy� OD� SUHVHQFLD� GH� YLROHQFLD� LQWUDIDPLOLDU�� IUDFDVR� HQ�
ORV� HVWXGLRV�� R� KDQ� VLGR� H[SXOVDGRV� GHO� FROHJLR�� /D� FRQ�
IOXHQFLD�GH�IDFWRUHV�IDPLOLDUHV�FRPR�OD�SpUGLGD�GH�YDORUHV��
SpUGLGD�GH�OD�DXWRHVWLPD��SpUGLGD�GH�OD�UHODFLyQ�GH�SDGUHV�H�
KLMRV��GDxR�D�OD�VDOXG�HPRFLRQDO�H�LQWHQWRV�VXLFLGDV�SUHYLRV�
LQGLFDQ� OD� LPSRUWDQFLD� GH� OD� SDUWLFLSDFLyQ� GH� OD� IDPLOLD�
SDUD� GLVPLQXLU� HO� ULHVJR� VXLFLGD� HQ� MyYHQHV� �.XKOEHU� *��
������� (O� IUDFDVR� HVFRODU� SXHGH� RULJLQDU� XQ� WUDVWRUQR� GH�
SUHVLYR� R� SUREOHPDV� SVLFRVRFLDOHV� SHUVLVWHQWHV� �:DUFKRO-
%LHEHUPDQQ� 0(�� ������� /RV� HVWXGLDQWHV� XQLYHUVLWDULRV�
SXHGHQ� VHU� DIHFWDGRV�SRU�GLYHUVRV� IDFWRUHV�TXH� VH�SXHGHQ�
DVRFLDU�D�GHSUHVLyQ�\�VXLFLGR�FRPR��VHQWLPLHQWR�GH�GHVHV�
SHUDQ]D� �9LxDV� 3)�� ������� SUREOHPDV� HFRQyPLFRV� �)DQ�
$3���������SDWURQHV�GH�DQJXVWLD� �'\UE\H�/1���������SUH�
VHQFLD�GH�6tQGURPH�GH�%RXUQRXW��'\UE\H�/1���������SUH�
VHQFLD� GH�%XOO\QJ� �.LQJ� &$�� ������ HQWUH� RWURV�� $� QLYHO�
XQLYHUVLWDULR�� ORV� IDFWRUHV� DQWHULRUHV� SRQHQ� GH� UHOLHYH� OD�
QHFHVLGDG�GH�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�HVWRV�IDFWRUHV�\�OD�
FRQGXFWD�VXLFLGD��2WURV�HVWXGLRV�KDQ�LGHQWLILFDGRV�GLYHUVDV�
FRQGXFWDV�GH�ULHVJR�FRPR�VRQ�HO�XVR�GH�DOFRKRO�\�GURJDV��
SHUVRQDV�FRQ�LQWHQWRV�GH�VXLFLGLRV�SUHYLRV��SHUVRQDV�VRFLDO�
PHQWH� H[FOXLGDV� \�SDFLHQWHV� FRQ� HQIHUPHGDGHV�SVLTXLiWUL�
FDV��1RUGHQWRRIW�0��������� 

/D�SUHVHQFLD�GH�GHSUHVLyQ�DQVLHGDG�\�HO� ULHVJR�VXLFLGD�
VRQ� XQ� IHQyPHQR� IUHFXHQWH�� (Q� QXHVWUR� HVWXGLR� XQ� SRFR�
PiV� GH� OD� PLWDG� GH� ORV� DGROHVFHQWHV� FRQ� DQWHFHGHQWH� GH�
+,6�UHVSRQGLHURQ�SRVLWLYDPHQWH�D�ODV�SUHJXQWDV�TXH�H[SOR�
UDQ� HVWH� GRPLQLR�� /D� DVRFLDFLyQ� HQWUH� OD� PRUELOLGDG� SVL�
TXLiWULFD� \� HO� VXLFLGLR� KDQ� VLGR� FODUDPHQWH� HVWDEOHFLGD�
�:LOFR[� +&�� ������ /LHE� 0�� ������ 2XPD\D� 0�� ������
6SLHVVO�+���������/D�SUHVHQFLD�GH�XQ�WUDVWRUQR�OtPLWH�GH�OD�
SHUVRQDOLGDG�SXHGH� HVWDU� DVRFLDGD� FRQ�XQ� DXPHQWR�GH� ODV�
FRQGXFWDV�HQ� ORV�SDFLHQWHV�FRQ� WUDVWRUQRV�GHSUHVLYRV�\�GH�
DQVLHGDG��(Q�XQ�HVWXGLR�UHDQDOL]DGR�HQ������VXMHWRV�HQ�ORV�
SDtVHV�%DMRV�VREUH� OD�GHSUHVLyQ�\�DQVLHGDG�HQ�VXMHWRV�FRQ�
GHSUHVLyQ� R� WUDVWRUQR� GH� DQVLHGDG�� ���� SDFLHQWHV� UHSRUWD�
URQ� DO� PHQRV� XQ� LQWHQWR� GH� VXLFLGLR�� /D� DVRFLDFLyQ� HQWUH�
PRUELOLGDG�H�LQWHQWR�GH�VXLFLGLR�VH�LQFUHPHQWy�HQ�XQ�����
HQ�SUHVHQFLD�GH� WUDVWRUQRV�GH� OD�SHUVRQDOLGDG� �6WULQJHU�%��
�������3RU�RWUD�SDUWH�� HO� XVR�GH� DQWLGHSUHVLYRV� HQ� DGROHV�
FHQWHV�TXH�PXHUHQ�SRU�VXLFLGLR�HV�SRFR�IUHFXHQWH��'XGOH\�
0���������(Q�XQ�HVWXGLR�SUHYLR�TXH�HYDOXy�HO�XVR�GH�DQWL�
GHSUHVLYRV� HQ� DGROHVFHQWHV� TXH� PXULHURQ� SRU� VXLFLGLR��
PRVWUy�TXH�VRODPHQWH�HO������GH�VXMHWRV�WXYLHURQ�HO�DQWH�
FHGHQWH�GH�XVR�GH�PHGLFDPHQWRV�DQWLGHSUHVLYRV��/R�DQWH�
ULRU��PXHVWUD� TXH�� D� SHVDU� GH� WHQHU� XQ� DQWHFHGHQWH� SUHYLR�
GH� VXLFLGLR�\� OD� DOWD� SUHYDOHQFLD�GH�GHSUHVLyQ� HQ� MyYHQHV��
ORV�DGROHVFHQWHV�TXH�PXHUHQ�QR�WLHQHQ�HO�EHQHILFLR�SRWHQ�
FLDO� GH� ORV� DQWLGHSUHVLYRV� �'XGOH\�0�� �������2WURV�� HVWX�
GLRV�REVHUYDFLRQDOHV�PXHVWUDQ�TXH�HO�SHUILO�SURIHVLRQDO�GH�
HQIHUPHUtD�VH�DVRFLD�FRQ�SUHVHQFLD�GH�DQVLHGDG��GHSUHVLyQ��
DXWRHVWLPD�EDMD��FDQVDQFLR�HPRFLRQDO�\�IDOWD�GH�UHDOL]DFLyQ�
SHUVRQDO� FRQ� XQ� LQFUHPHQWR� GHO� ULHVJR� VXLFLGD� �7RPiV-
6iEDGR�-�������� 

(Q�QXHVWUR�HVWXGLR�HO�����GH�ORV�SDUWLFLSDQWHV�FRQ�+,6�
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UHILULHURQ�KDEHU�SHQVDGR�HQ�XQ�SODQ�R�PpWRGR�SDUD�PDWDU�
VH�� /D� LGHDFLyQ� VXLFLGD� HQ� VXV� GLIHUHQWHV� H[SUHVLRQHV�
�SUHRFXSDFLyQ� DXWRGHVWUXFWLYD�� SODQLILFDFLyQ� GH� XQ� DFWR�
OHWDO��GHVHR�GH�PXHUWH���WUDVFXUUH�GHVGH�HO�LQWHQWR�VXLFLGD�\�
ILQDOL]D�FRQ�HO�VXLFLGLR�FRQVXPDGR��(VWH�SURFHVR�HV�ODWHQ�
WH� HQ� OD� SREODFLyQ� GH� HVWXGLR�� 3RU� OR� WDQWR�� OD� LGHDFLyQ�
VXLFLGD�\�DVt�FRPR�OD�LGHQWLILFDFLyQ�GH�IDFWRUHV�DVRFLDGRV�
D�pVWD��UHVXOWD�GH�SDUWLFXODU�LPSRUWDQFLD�� 

(Q� XQ� HVWXGLR� FRQ� XQD� PXHVWUD� GH� ����� HVWXGLDQWH�
PH[LFDQRV�GH�HVFRODULGDG�PHGLD�\�PHGLD�VXSHULRU��SHUWH�
QHFLHQWHV�D���HVFXHODV�S~EOLFDV��VHxDOD�D�OD�VLQWRPDWRORJtD�
GHSUHVLYD�FRPR�OD�YDULDEOH�TXH�PHMRU�SUHGLFH�OD�LGHDFLyQ�
VXLFLGD��(O�PRGHOR�H[SOLFDWLYR�GH�LGHDFLyQ�VXLFLGD�XWLOL]D�
GR� HQ� HVWH� HVWXGLR�� PRVWUy� TXH� HO� EXHQ� IXQFLRQDPLHQWR�
IDPLOLDU�\�XQD�DGHFXDGD�LQWHJUDFLyQ�HVFRODU�SXHGHQ�FRQVL�
GHUDUVH� FRPR� IDFWRUHV� SURWHFWRUHV� LQGLUHFWRV� GH� OD� LGHD�
FLyQ�VXLFLGD�� 

(O�IXQFLRQDPLHQWR�IDPLOLDU�VH�UHODFLRQD�SRVLWLYDPHQWH�
FRQ�OD�DXWRHVWLPD��\�OD�DXVHQFLD�GH�VLQWRPDWRORJtD�GHSUH�
VLYD��PLHQWUDV�TXH� OD�GHVLQWHJUDFLyQ�HVFRODU�FRQ� OD� VLQWR�
PDWRORJtD� GHSUHVLYD� \� FRQ� OD� YLFWLPL]DFLyQ� HVFRODU�� GL�
PHQVLRQHV�TXH�WLHQHQ�XQD�UHODFLyQ�FRQ�OD�LGHDFLyQ�VXLFLGD�
�6iQFKH]-6RVD�-&���������6SULQJHU�$���������(Q�RWUR�HV�
WXGLR�� VH� PRVWUy� TXH� XQD� DXWRHVWLPD� EDMD� \� HO� PDOHVWDU�
GHSUHVLYR� HQ� DGROHVFHQWHV� VH� DVRFLD� D� LGHDFLyQ� VXLFLGD�
�-LPpQH]-7DSLD���������8Q�IDFWRU�FRQVWDQWH�HQ�HO�SURFHVR�
VXLFLGD��HV�OD�SHUWHQHQFLD�D�IDPLOLDV�GHVYLQFXODGDV�\�UtJL�
GDV�� HQ� GRQGH� HV� SDWHQWH� OD� DXVHQFLD� ItVLFD� GHO� SDGUH�
�2VRUQLR-&DVWLOOR��������� 

3RU� RWUD� SDUWH�� HV� LPSRUWDQWH� VHxDODU� TXH� OD� UHODFLyQ�
HQWUH� OD� GHSUHVLyQ� \� OD� LGHDFLyQ� VXLFLGD�PXHVWUD� GLIHUHQ�
FLDV�VLJQLILFDWLYDV�HQWUH�ORV�JpQHURV��(Q�XQ�HVWXGLR�UHDOL]D�
GR� HQ� DGROHVFHQWHV� FRQ� HO� REMHWLYR� GH� HYDOXDU� OD� DVRFLD�
FLyQ�HQWUH�OD�VLQWRPDWRORJtD�GHSUHVLYD�\�OD�LGHDFLyQ�VXLFL�
GD��PRVWUy�TXH�PiV�GH�OD�PLWDG�GH�ODV�PXMHUHV�WHQtDQ�VtQ�
WRPDV� GHSUHVLYRV�� /R� DQWHULRU� SRGUtD� HVWDU� UHODFLRQDGR�
FRQ�OD�PD\RU�VXLJHQHULV�GHO�VH[R�IHPHQLQR�SDUD�H[SUHVDU�
VHQWLPLHQWRV� GH� GHSUHVLyQ�� VHQWLPLHQWR� IDWDOLVWD� \� SHQVD�
PLHQWRV�R�GHVHRV�GH�PXHUWH��0LHQWUDV�TXH��HQWUH�ORV�KRP�
EUHV��HVWH�WLSR�GH�LGHDV�VH�SHUFLEH�FRPR�XQ�VLJQR�GH�GHEL�
OLGDG��-LPpQH]-7DSLD�$���������(O�PHGLR�DPELHQWH��SRGUtD�
IRPHQWDU� HO� GHVDUUROOR� GH� FLHUWRV� UDVJRV� GH� SHUVRQDOLGDG�
DWULEXLEOHV�D� XQ�GHWHUPLQDGR�VH[R�\�FRQGLFLRQDU� IDFWRUHV�
GH� SURWHFFLyQ� R� GH� ULHVJR� D� FDGD� XQR� GH� ORV� LQGLYLGXRV��
�-LPpQH]-�7DSLD�������� 

)DFWRUHV� SUHFLSLWDQWHV� HVWXYLHURQ� SUHVHQWHV� HQ� FDVL� OD�
PLWDG� GH� ORV� HVWXGLDQWHV�� /D� UHOHYDQFLD� GH� HVWRV� IDFWRUHV�
SDUD�HO�FDVR�GH�OD�FRQGXFWD�VXLFLGD��HV�TXH�VRQ�LQGLFDGRUHV�
GH� YXOQHUDELOLGDG�� XQD� YH]� TXH� OD� LGHD� GH� VXLFLGLR� HVWi�
SUHVHQWH�HQ�HO�LQGLYLGXR��VH�UHODFLRQDQ�FRQ�DTXHOODV�FRQGL�
FLRQHV�TXH�KDUtDQ�IDYRUDEOH�OD�DSDULFLyQ�GH�OD�LGHD�VXLFLGD��
HV� GHFLU� VRQ� FRQGLFLRQHV� GH� RUGHQ� SHUVRQDO� R� VRFLDO� TXH�
SXHGHQ�GDU� LQGLFLRV�VREUH� OD�SRVLELOLGDG�GH�XQD�FRQGXFWD�
VXLFLGD� HQ� XQ� LQGLYLGXR�� $OJXQDV� GH� HVWDV� FRQGLFLRQHV�
SXHGHQ� VHU� GH� RULJHQ� IDPLOLDU�� ELROyJLFR� R� VRFLDO�� (Q� XQ�
HVWXGLR� UHDOL]DGR� HQ� HVWXGLDQWHV� TXH� HYDO~D� HO� QLYHO� GH�
HVWUpV�SVLFRVRFLDO�SHUFLELGR�HQ�WUHV�iUHD�GH�OD�YLGD�SRWHQ�
FLDOPHQWH�VLJQLILFDWLYD�HQ�DGROHVFHQWHV�FRPR�VRQ��OD�IDPL�
OLDU��SURKLELFLRQHV�SDUHQWDOHV�� ORV�DPLJRV��PL�PHMRU�DPL�
JR�R� DPLJD�� \� OD� HVFXHOD� �SUREOHPDV� FRQ� ODV� DXWRULGDGHV�
HVFRODUHV���PRVWUy�TXH�HO�HVWUpV�SVLFRVRFLDO�VH�DVRFLD�FRQ�
VHU� PXMHU�� HVWXGLDQWH� GH� HGXFDFLyQ� PHGLD� VXSHULRU�� VHU�
HVWXGLDQWH�LUUHJXODU�GXUDQWH�HO�FLFOR�HVFRODU��\�TXH�OD�PD�

\RU�SDUWH�GH�VX�YLGD�KD\D�YLYLGR�HQ�]RQDV�XUEDQDV�� 
/R� DQWHULRU�� SXHGH� VHU� H[SUHVDGR� HQ� ORV� DGROHVFHQWHV�

FRQ� FRQGXFWDV� DXWRGHVWUXFWLYDV� FDGD� YH]� PiV� IUHFXHQWHV��
FRPR�HO� FRQVXPR�GH�DOFRKRO�� WDEDFR�\�GURJDV�� FRQGXFWDV�
DQWLVRFLDOHV�\�VXLFLGDV��*RQ]iOH]-�)RUWH]D���������/D�LGHD�
FLyQ� VXLFLGD� KDFH� UHIHUHQFLD� QR� VyOR� D� VX� FDUiFWHU� SHUVLV�
WHQWH��ILMR�REVHVLYR��VLQR�WDPELpQ�D�OD�FRPXQLFDFLyQ�GH�OD�
PLVPD�� ELHQ� VHD� GH�PDQHUD� YHUEDO� R� HVFULWD� �$MD� (VODYD��
������ 

/DV�FUHHQFLDV�VREUH�OD�YLGD�VRQ�RWURV�IDFWRUHV�TXH�FRQ�
WULEX\HQ� D� OD� JHQHUDFLyQ� GH� FRQGXFWDV� VXLFLGDV��8Q� SRFR�
PiV� GH� OD� PLWDG� GH� ORV� DOXPQRV� FRQ� +,6� UHVSRQGLHURQ�
DILUPDWLYDPHQWH�D�ODV�SUHJXQWDV�TXH�HYDO~DQ�HVWH�GRPLQLR��
/D�FRQGXFWD�VXLFLGD�HQ�VXMHWRV�FRQ�+,6��SXHGHQ�HVWDU�DVR�
FLDGRV�D�SODQHV�GH�KDFHUVH�GDxR��GHVHVSHUDQ]D�\�FRPXQL�
FDFLyQ� GH� OD� LGHDFLyQ� VXLFLGD�� /DV� FUHHQFLDV� GHVGH� HVWH�
SXQWR�GH�YLVWD�FRQVWLWX\HQ�OD�EDVH�TXH�KDFH�SRVLEOH�VX�SUH�
YHQFLyQ��5XL]�0DKHFKD�'&��� 

/D�DGROHVFHQFLD�HV�XQD�HWDSD�GH�OD�YLGD�TXH�SXHGH�IDFL�
OLWDU�GLIHUHQWHV�FRQGXFWDV��HQWUH�ODV�FXDOHV�VH�HQFXHQWUDQ��OD�
FRQGXFWD�VXLFLGD�GHELGR�D�TXH�KD\�SURSHQVLyQ�D�WHQHU�VLQ�
WRPDWRORJtD�GHSUHVLYD�\�FXDGURV�GH�DEDWLPLHQWR�DJXGR�TXH�
SXHGHQ� QR� VHU� SHUFLELGRV� SRU� OR� GHPiV� DGXOWRV� �5XL]�
0DKHFKD�'&���3RU�RWUD�SDUWH��HQ�QXHVWUR�HVWXGLR�ORV�IDFWR�
UHV� SURWHFWRUHV� IXHURQ�PiV� SUHYDOHQWHV� HQ� ORV� VXMHWRV� VLQ�
DQWHFHGHQWHV�GH�KLVWRULD�GH�LQWHQWR�SUHYLR�GH�VXLFLGLR��'L�
YHUVRV�HVWXGLRV�GDQ�FXHQWD�GH�IDFWRUHV�SURWHFWRUHV�DO�VXLFL�
GLR�� SRVHHU� FRQILDQ]D� HQ� Vt� PLVPR�� KDELOLGDGHV� VRFLDOHV�
TXH�OH�SHUPLWDQ�LQWHJUDUVH�D�ORV�JUXSRV�SURSLRV�GH�OD�DGR�
OHVFHQFLD�HQ�OD�HVFXHOD�\�OD�FRPXQLGDG�GH�IRUPD�SRVLWLYD��
WHQHU� KDELOLGDGHV� SDUD� HQIUHQWDU� VLWXDFLRQHV� GH� DFXHUGR� D�
VXV�SRVLELOLGDGHV��VDEHU�SHGLU�FRQVHMR�DQWH�GHFLVLRQHV�UHOH�
YDQWHV�\�VDEHU�HOHJLU�D�OD�SHUVRQD�PiV�DGHFXDGD�SDUD�EULQ�
GDUORV�� VDEHU� H[SUHVDU� D� SHUVRQDV� FRQILDEOHV� VHQWLPLHQWRV�
GRORURVRV�R�GHVDJUDGDEOHV��LQFOX\HQGR�ODV�LGHDV�VXLFLGDV�X�
RWUDV�� PDQWHQHU� EXHQDV� UHODFLRQHV� LQWHUSHUVRQDOHV� FRQ�
FRPSDxHURV�GH�HVWXGLR�R�WUDEDMR��DPLJRV��PDHVWURV�\�RWUDV�
ILJXUDV� VLJQLILFDWLYDV�� WHQHU� DSR\R� GH� OD� IDPLOLD� \� VHQWLU�
TXH�VH�OH�DPD��VH�OH�DFHSWD�\�VH�OH�DSR\D��HQWUH�RWUDV��3pUH]�
%DUUHWR�������� 

/D�GLVWULEXFLyQ�GHO�ULHVJR�SRUFHQWXDO�SRU�FDWHJRUtDV�HQ�
OD�SREODFLyQ�GH�HVWXGLR��HVWLPR�TXH�HO����GH�OD�SREODFLyQ�
SUHVHQWR�ULHVJR�OHYH������ULHVJR�PRGHUDGR�����ULHVJR�DOWR�
\�VROR�HO����GH�ORV�HVWXGLDQWHV�VLQ�ULHVJR��(VWRV�GDWRV�SXH�
GHQ�³LQWHUSUHWDUVH�FRPR�FRQWUDGLFWRULRV´�HQ�FRPSDUDFLyQ�
FRQ� OD� IUHFXHQFLD�GH� LQWHQWR� GH� VXLFLGR�SUHYLR� HQ� QXHVWUD�
SREODFLyQ�GH�HVWXGLR��6LQ�HPEDUJR��OR�TXH�SRGHPRV�LQWHU�
SUHWDU��HV�TXH�OD�LQWHQFLRQDOLGDG�GHO�VXLFLGR�QR�HV�XQD�FRQ�
GLFLyQ�FRQVWDQWH�HQ�HO�WLHPSR�\�TXH�HVWD�SXHGH�VHU�WDQ�UHOH�
YDQWH�HQ�ORV�VXMHWRV�GH�DOWR�ULHVJR�FRPR�HQ�ORV�VXMHWRV�GH�
ULHVJR�OHYH�\�TXH��SRU�OR�WDQWR��SDUWLFXODUPHQWH�VLWXDFLRQHV�
DJXGDV�GH�DEDWLPLHQWR�HQ�ORV�DGROHVFHQWHV�SXHGHQ�DVRFLDU�
VH� D� FRQGXFWDV� VXLFLGDV�� /R� DQWHULRU�� HQ� OD� SREODFLyQ� GH�
HVWXGLR� HV� SODXVLEOH�� GDGR� TXH� DO� HYDOXDU�� OD� GLVWULEXFLyQ�
ULHVJR� SRU� GLPHQVLRQHV� HQ� OD� SREODFLyQ� WRWDO�� VH� REVHUYy�
TXH� ORV� IDFWRUHV� QR� PRGLILFDEOHV� �GH� PD\RU� ULHVJR� SDUD�
VXLFLGLR��VH�GLVWULEX\HURQ�HQ�WRGDV�OD�FDWHJRUtDV�\�TXH�D~Q�
HQ� DTXHOORV� FRQ� XQD� SURSRUFLyQ� DOWD� IDFWRUHV� SURWHFWRUHV�
SDUD� HO� VXLFLGLR� SUHVHQWDURQ� XQ� SRFR� PiV� GH� XQ� ���� GH�
IDFWRUHV�GH�ULHVJR�QR�PRGLILFDEOHV��SRU�RWUD�SDUWH��FXDQGR�
VH� HYDO~R� OD� SREODFLyQ� GH� DFXHUGR� D� ODV� GLPHQVLRQHV� GHO�
LQVWUXPHQWR��DTXHOORV�VLQ� ULHVJR�QR�PRVWUDURQ�IDFWRUHV�QR�
PRGLILFDEOHV� \� ORV� GH� DOWR� ULHVJR�PRVWUDURQ�SURSRUFLRQHV�
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DOWD� GH� IDFWRUHV� QR� PRGLILFDEOHV� \� PHQRUHV� SURSRUFLRQHV�
GH�IDFWRUHV�SURWHFWRUHV�\�FUHHQFLDV��HQ�VHQWLGR�SRVLWLYR�� 

(O� LQWHQWR�SUHYLR� D� VXLFLGR� HQ� OD� SREODFLyQ�GH� HVWXGLR�
IXH�PiV�IUHFXHQWHV�HQWUH�ODV�HGDGHV�GH����D����DxRV�\�VH�
JXLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��'LYHUVRV�HVWXGLRV�
PXHVWUDQ�TXH�ORV�DGROHVFHQWHV�\�DGXOWRV�MyYHQHV�VRQ�FRQVL�
GHUDGRV� FRPR� JUXSRV� YXOQHUDEOHV� �,1(*,�� ������ \� HV� GH�
OODPDU�OD�DWHQFLyQ�TXH�OD�IUHFXHQFLD�GH�LQWHQWR�GH�VXLFLGLR�
IXH�PD\RU�HQ�KRPEUHV�TXH�HQ�ODV�PXMHUHV�HQ�ODV�HGDGHV�GH�
���D����DxRV��PLHQWUDV�TXH�HVWD�WHQGHQFLD�VH�LQYLHUWH�HQ�HO�
JUXSR�GH����D����DxRV��SRU�RWUD�SDUWH�� ODV�HVWXGLDQWHV�FRQ�
FDUUHUDV� SUHVHQFLDOHV� PRVWUDURQ� XQD� PD\RU� IUHFXHQFLD� HQ�
FRPSDUDFLyQ�FRQ�ODV�FDUUHUDV�QR�SUHVHQFLDOHV��(Q�XQ�HVWX�
GLR� FRQ� HO� REMHWLYR� GH� GHWHUPLQDU� HO� ULHVJR� GH� VXLFLGR� HQ�
HVWXGLDQWHV�GH�HQIHUPHUtD�\�VX�DVRFLDFLyQ�FRQ�OD�LQWHOLJHQ�
FLD� HPRFLRQDO� SHUFLELGD�� GHSUHVLyQ�� DQVLHGDG�� DXWRHVWLPD��
PRVWUR� TXH� OD� GHSUHVLyQ� \� OD� DWHQFLyQ� HPRFLRQDO� IXHURQ�
SUHGLFWRUHV�LQGHSHQGLHQWHV�GH�OD�LGHDFLyQ�VXLFLGD��3RU�RWUD��
SDUWH� HO� ULHVJR� GH� VXLFLGLR�PRVWUR� XQD� DVRFLDFLyQ� LQYHUVD�
FRQ�OD�PD\RU�DXWRHVWLPD��$UGLOOD-+HUUHUR�$�������� 

/D� UHOHYDQFLD� GH� ORV� UHVXOWDGRV� SUHYLRV� QRV� SHUPLWH�
SHUFDWDUQRV� TXH� HQ� OD� DFWXDOLGDG� HO� HQIRTXH� KXPDQLVWD-
H[LVWHQFLDO� FRQVWLWX\H�XQD� UHVSXHVWD� DQWH� OD� GHVKXPDQL]D�
FLyQ�SUHVHQWH�D�OR�ODUJR�GH�HVWRV�DxRV��SURYRFDGD�SUREDEOH�
PHQWH� SRU� OD� LQGXVWULDOL]DFLyQ� \� FRPHUFLDOL]DFLyQ� GH� OD�
VRFLHGDG��XQD�UHVSXHVWD�D�HVD�FDUHQFLD�GH�KHUUDPLHQWDV�HQ�
ORV�HVWXGLDQWHV�GH�HQIHUPHUtD�SDUD�HQIUHQWDU�XQ�PXQGR�TXH�
ORV�RULOOD�D�OD�PXHUWH��XQ�FDPLQR�SRU�HO�FXDO�VH�LQFUHPHQWH�
OD� LQWHOLJHQFLD� HPRFLRQDO�� HO� YDORU� HQ� OD� FRQVWUXFFLyQ� GHO�
DXWRFRQFHSWR��TXH�SHUPLWD�XQD�GLVPLQXFLyQ�GH�OD�DQVLHGDG�
\�OD�GHSUHVLyQ�SXHV��³OD�KRUULEOH�QRYHGDG�GHO�VLJOR�;;�QR�
VH� KD� FDUDFWHUL]DGR� SUHFLVDPHQWH� SRU� OD� PXHUWH� GH� 'LRV�
VLQR�SRU�OD�PXHUWH�GHO�KRPEUH��SRU�OD�PXHUWH�GH�OR�KXPDQR�
\�GH�OD�KXPDQLGDG´��%iUFHQD���������\�HV�TXH�HQ�HO�WLHPSR�
SUHVHQWH�SDUHFHUtD�TXH�HO�GHVWLQR�D�OOHJDU�GHO�KRPEUH�HV�HO�
GH�XQD�SURIXQGD�VROHGDG�HQJHQGUDGD�SRU�OD�FRPSHWLWLYLGDG�
\� HO� HJRtVPR� GH� XQ� FDSLWDOLVPR� LQGLYLGXDOL]DQWH�� HO� VHU�
KXPDQR� YLYH� URGHDGR� GH� XQ� PXQGR� GH� LQIRUPDFLyQ�� GH�
FHUFDQtD�DSDUHQWH�\�IDOD]�HQ�OD�FXDO�\D�QR�HV�FDSD]�GH�FR�
PXQLFDUVH��FD\HQGR�HQ�HO�DELVPR�GH�REWXUDFLyQ�\�SHRU�D~Q�
HQ� HO� HVWDQFDPLHQWR� SHUVRQDO� SHUPDQHQWH� SXHVWR� TXH� QR�
ROYLGHPRV�TXH�HO�VHU�KXPDQR�VH�FRQVWLWX\H�FRPR�SHUVRQD�
HQ�GHVDUUROOR�FRQWLQXR�VyOR�D�WUDYpV�GH�OD�UHODFLyQ�EHQpILFD�
FRQ�ORV�RWURV�� 

/R�DQWHULRU�HV�SXHVWR�GH�PDQLILHVWR�SRU�P~OWLSOHV�HVWX�
GLRV� DO� LJXDO� TXH� HQ� HO� TXH� DTXt� VH� KDFH� SUHVHQWH�� GHVFX�
EULHQGR� TXH� OD� LQFRQJUXHQFLD� HQWUH� HO� DXWRFRQFHSWR� \� OD�
FRQVLGHUDFLyQ� SRVLWLYD� FRQGLFLRQDO�� TXH� DFWXDOPHQWH� HV�
YLDEOH�TXH�YLYDQ�ORV�DGROHVFHQWHV��SXHGH�GDU�H[SOLFDFLyQ�D�
ORV� UHVXOWDGRV� SUHVHQWDGRV� HQ� OD� LQYHVWLJDFLyQ�� GRQGH� VH�
HQFRQWUy�TXH�ORV�MyYHQHV�FX\R�DXWRFRQFHSWR�HVWi�FHQWUDGR�
HQ�SUHFHSWRV�GH�DFHSWDFLyQ��FXHQWDQ�FRQ�PD\RUHV�UHFXUVRV�
LQWUDSVtTXLFRV�\�VRFLDOHV��DSR\R�GH�FRPSDxHURV�\�IDPLOLD���
eVWDV�VRQ�DFWLWXGHV�\�DFFLRQHV�TXH�SXHGHQ�VHU�FRQJUXHQWHV�
FRQ�FXDOTXLHU�WLSR�GH�SHUVRQDOLGDG��SDUWLFXODUPHQWH�FXDQGR�
HVWiQ� VRVWHQLGRV� HQ� VXILFLHQWHV� UHFXUVRV� LQWHUSHUVRQDOHV��
HVWR�FRQ�EDVH�HQ�ODV�UHVSXHVWDV�REWHQLGDV�GH�ORV�LQVWUXPHQ�
WRV�DSOLFDGRV��/RV�MyYHQHV�TXH�QR�KDQ�LQWHQWDGR�VXLFLGDUVH�
UHSRUWDQ�PD\RU�XQLyQ�\�DSR\R��DVt� FRPR�PHMRU�H[SUHVLyQ�
GH� VXV� HPRFLRQHV� GHQWUR� GH� VX� IDPLOLD�� DFRPSDxDGDV� GH�
XQD�PHQRU�SHUFHSFLyQ�GH�GLILFXOWDGHV�HQ�pVWD��D�GLIHUHQFLD�
GH� ORV� MyYHQHV�FRQ�KLVWRULDO�GH� VXLFLGLR�GRQGH�DXPHQWD� OD�
SHUFHSFLyQ� GH� GLILFXOWDGHV� \� GLVPLQX\H� OD� SHUFHSFLyQ� GH�

XQLyQ� \� DSR\R�� \�GH� H[SUHVLyQ��'H� LJXDO�PDQHUD� HVWXGLRV�
UHVSDOGDQ�OR�GHVFXELHUWR�GH�TXH�HO�VXLFLGLR�HV�XQD�YDULDEOH�
DIHFWDGD� PXOWLGLPHQVLRQDOPHQWH� \� TXH� H[LVWHQ� UHODFLRQHV�
VLJQLILFDWLYDV�HQWUH� LGHDFLyQ�VXLFLGD��GHSUHVLyQ�\�DXWRHVWL�
PD� 

(VWRV�UHVXOWDGRV�VRQ�VLPLODUHV�HQ� ORV�HVWXGLRV�TXH�HOD�
ERUDURQ� �'LHVHUXG�� ������ GRQGH� UHSRUWDURQ� TXH� OD� EDMD�
DXWRHVWLPD��\�GpILFLW�HQ�OD�FDSDFLGDG�GH�VROXFLyQ�GH�SUREOH�
PDV�VRQ�LQGLFDGRUHV�GH�LQWHQWR�VXLFLGD��DVt�PLVPR���)D]DD�
\� 3DJH�� ������ KDOODURQ� TXH� MyYHQHV� FRQ� XQ� DXWRFRQFHSWR�
GHVIDYRUDEOH� HVWi� GHWHUPLQDGR� SRU� XQD� DXWRLPDJHQ� \� XQD�
DXWRHVWLPD�GHWHULRUDGDV��SRU�OR�TXH�HVWRV�VXMHWRV�QR�SXHGHQ�
PDQHMDU�DOWHUQDWLYDV�GH�VROXFLyQ�SRU�VX�HVWUXFWXUD�SHUVRQDO�
\�VRFLDO��3RGHPRV�IXQGDPHQWDU�ORV�UHVXOWDGRV�REWHQLGRV�GH�
ODV� UHVSXHVWDV� DILUPDWLYDV� HQ� OD� GLPHQVLyQ� GHSUHVLyQ�
DQVLHGDG�KDFLHQGR�UHIHUHQFLD�D�OD�E~VTXHGD�GH�VHQWLGR��HVD�
YROXQWDG� TXH� SRVHH� XQ� HYLGHQWH� YDORU� GH� VXSHUYLYHQFLD�
�)UDQNO�9���������DO�QRWDU�XQ�SRUFHQWDMH�PD\RU�GH�UHVSXHV�
WDV�TXH� OOHYDQ�D�SHQVDU�HQ� OD�SRFD�YROXQWDG�GH�VHQWLGR�HQ�
DGROHVFHQWHV�FRQ�KLVWRULDV�GH�VXLFLGLR�� 

$Vt� PLVPR� HVWD� IXHUWH� UHODFLyQ� HQWUH� GHSUHVLyQ�
DQVLHGDG��SXHGH�VHU�SURGXFWR�GH�OD�IUXVWUDFLyQ�GH�ODV�QHFH�
VLGDGHV�TXH�DFWXDOPHQWH�WLHQHQ�ORV�DGROHVFHQWHV��SXHV�³XQ�
KRPEUH�HV�PRYLGR�SRU�XQ�LPSXOVR�DO�FUHFLPLHQWR��LPSXOVR�
TXH�QR�SXHGH�VHU�DSUHQGLGR�\�WDPSRFR�SXHGH�VHU�H[WLQJXL�
GR�� XQ� KRPEUH� HV� FDSD]� GH� VHU� UHVSRQVDEOH� GH� VXV� VHQWL�
PLHQWRV�� VLJQLILFDGRV� \� FRQGXFWDV�� HVWDQGR� HQ� XQ� SURFHVR�
FRQWLQXR�GH�DSUHQGL]DMH�\�FUHFLPLHQWR��SURFHVR�TXH�VyOR�DO�
VHU� REVWDFXOL]DGR� VH� FRQYLHUWH� HQ� GHVWUXFWLYR´� �/DIDUJD��
������ 

&RQFOXVLRQHV 
(O�SUHVHQWH�HVWXGLR�PXHVWUD�SRU�SULPHUD�YH]�TXH�HO�ULHV�

JR�GH�VXLFLGLR�HV�DOWR�HQ�OD�SREODFLyQ�GH�HVWXGLR�\�TXH�GHEH�
GH�VHU�FRQVLGHUDGR�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�TXH�
QR�KD�VLGR�VXILFLHQWHPHQWH�DGYHUWLGR�� 

/D�GLVWULEXFLyQ�SRUFHQWXDO�GHO�ULHVJR�DOWR�HV�GHO����YV�
OD�IUHFXHQFLD�GH�LQWHQWR�SUHYLR�GHO������OR�TXH�VXJLHUH�TXH�
HV�SUREDEOH�TXH� OD� LQWHQFLyQ� VXLFLGD� VH�GLVWULEX\D�HQ� WRGD�
OD�SREODFLyQ�GH�HVWXGLR��VLQ�ULHVJR��ULHVJR�OHYH��PRGHUDGR�
\�DOWR��� 

/RV� SDUWLFLSDQWHV�PiV� MyYHQHV� SUHVHQWDURQ�PD\RU� IUH�
FXHQFLD� GH� LQWHQWR� SUHYLR� GH� VXLFLGR� \� ODV� HVWXGLDQWHV� GH�
ODV�FDUUHUDV�GH�SUHVHQFLDO�\�DTXHOODV�FRQ�ORV�QLYHOHV�HVFROD�
UHV� VXSHULRUHV�\�HQ� VHUYLFLR� VRFLDO�SUHVHQWDURQ�PD\RU� IUH�
FXHQFLD�GH�LQWHQWR�SUHYLR�GH�VXLFLGLR� 

/D�GLVWULEXFLyQ�SRU�JUXSR�GH�HGDG�\� VH[R��PRVWUy�TXH�
OD�PLWDG�GH�ORV�KRPEUHV�SUHVHQWy�LQWHQWR�SUHYLR�GH�VXLFLGLR�
\�����GH�ODV�PXMHUHV�HQ�ODV�HGDGHV�GH����D����DxRV��PLHQ�
WUDV�VH�REVHUYy�TXH�XQD�WHUFHUD�SDUWH�HQ�ODV�HGDGHV�GH����D�
���DxRV�SUHVHQWy�HO�DQWHFHGHQWH�GH�LQWHQWR�SUHYLR�GH�VXLFL�
GLR�� 

'HVGH�OD�SHUVSHFWLYD�GHO�HQIRTXH�FHQWUDGR�HQ�OD�SHUVR�
QD� HV� QHFHVDULR� HVWDEOHFHU� SURJUDPDV�GH� HVFUXWLQLR� \�SUH�
YHQFLyQ�GH� VXLFLGLR� HQ� HVWXGLDQWHV� GH� OD� FDUUHUD�GH� HQIHU�
PHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG�GH�
OD�8QLYHUVLGDG�GH�*XDGDODMDUD� 

3URSRQHU� XQ� PRGHOR� GHVFULSWLYR-WHyULFR� SDUD� HO� GHVD�
UUROOR� GHO� SRWHQFLDO� KXPDQR� TXH� D\XGH� D� FRPSUHQGHU� OD�
FRQGXFWD�VXLFLGD�WDQWR�HQ�HO�FRQWH[WR�LQGLYLGXDO�FRPR�VR�
FLDO� TXH�SHUPLWD� OD� UHDOL]DFLyQ�GH� HVWUDWHJLDV� DGHFXDGDV� D�
ODV�QHFHVLGDGHV�GH�ORV�HVWXGLDQWHV�HQ�OD�FDUUHUD�GH�HQIHUPH�
UtD�GH� OD�8QLYHUVLGDG�GH�*XDGDODMDUD�SDUD� OD�SDUD�SUHYHQ�
FLyQ�� LQWHUYHQFLyQ� \� PDQHMR� RSRUWXQR� GH� ODV� FRQGXFWDV�
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�� 

VXLFLGDV�� 

5HIHUHQFLDV 

$ILIL� 72�� ����� 2FW� WKH� DVVRFLDWLRQV� EHWZHHQ� KHDOWK� ULVN�
EHKDYLRXUV� DQG� VXLFLGDO� LGHDWLRQ� DQG� DWWHPSWV� LQ� D� QD�
WLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�RI�\RXQJ�DGROHVFHQWV� 

$MD�(VODYD��DEULO������(O�6XLFLGLR�\�ORV�IDFWRUHV�,QGLFDGR�
UHV�GH�ULHVJR� 

$UGLOOD-+HUUHUR� $�� ������� $VVRFLDWLRQV� EH�
WZHHQ HPRWLRQDO LQWHOOLJHQFH��GHSUHVVLRQ�DQG VXLFLGH ULVN�
LQ QXUVLQJ VWXGHQWV� 

%iUFHQD�������7HRUtD�H�+LVWRULD�GH�OD�(GXFDFLyQ��8QLYHUVL�
GDG�&RPSOXWHQVH�'H�0DGULG������� 

%URZQ��5RQ�0����������(O�DUWH�GHO�6XLFLGLR��0DGULG�(VSD�
xD��(GLWRULDO�6tQWHVLV��6�$� 

%RUJHV� *�� ������ 3V\FKLDWULF� GLVRUGHUV�� FRPRUELGLW\�� DQG�
VXLFLGDOLW\�LQ�0H[LFR��-�$IIHFW�'LVRUG��������������-�����
'RG���������M�MDG������������� 

&DPXV�$����������(O�PLWR�GH�6tVLIR��0DGULG��$OLDQ]D�(GL�
WRULDO� 

&DPSRV��0���������(VWUXFWXUDFLyQ�GH�XQ�LQVWUXPHQWR�SDUD�
PHGLFLyQ�GH�IDFWRUHV�GH�ULHVJR�DO�VXLFLGLR�HQ�DGROHVFHQ�
WHV��9RO�����6DQ�-RVp�GH�&RVWD�5LFD� 

&OHPHQWH��0��*RQ]iOH]��$����������6XLFLGLR�XQD�DOWHUQDWL�

YD�VRFLDO��0DGULG�(VSDxD��%LEOLRWHFD�1XHYD�6�/� 
&KDQWR�$OSt]DU��������&UHHQFLDV�5DFLRQDOHV�H�,UUDFLRQDOHV�
VREUH�OD�9LGD�\�/D�0XHUWH�\�&RQGXFWDV�6XLFLGDV��(O�FDVR�
GH�ORV�$GROHVFHQWHV�&RVWDUULFHQVHV� 

'H�&DUYDOKR�� -RVp�0XULOOR� GH��$� IRUPDomR� GDV� DOPDV�� 2�
LPDJLQDULR�GD�5HS~EOLFD�QR�%UDVLO��6mR�3DXOR��&RPSDQ�
KLD�GDV�/HWUDV������� 

'LHVHUXG��*��� ��������3UHGLFDWLQJ� UHSHWLWLRQ� RI� VXLFLGH� DW�
WHPSW��$�SURVSHFWLYH�VWXG\�RI����VXLFLGH�DWWHPSWHUV��$U�
FKLYHV�RI�6XLFLGH�5HVHDUFK� 

'XGOH\�0�� ������� -���'RL����������������������������
$UH DGROHVFHQWV G\LQJ E\ VXLFLGH WDNLQJ 665, DQWLGHSUHV
VDQWV"�$ UHYLHZ RI REVHUYDWLRQDO�VWXGLHV� 

'\UE\H�/1�������6HS��������������-����%XUQRXW�DQG�VXL�
FLGDO�LGHDWLRQ�DPRQJ�8�6��PHGLFDO�VWXGHQWV� 

'\UE\H� /1�� ����� 6HS�� %XUQRXW� DQG� VXLFLGDO� LGHDWLRQ�
DPRQJ�8�6��PHGLFDO�VWXGHQWV� 

(GHUO\��-����������6XLFLGLR�&ROHFWLYRV��5LWXDOHV�GHO�1XHYR�
0LOHQLR��0p[LFR��3XEOLFDFLRQHV�SDUD�HO�(VWXGLR�&LHQWtIL�
FR�GH�OD�5HOLJLRQHV� 

*DUORZ�� 6���5RVHQEHUJ�� -���0RRUH�� -���+DDV��$���.RHVWQHU��
%���+HQGLQ��+��\�1HPHURII��&�� ��������'HSUHVVLRQ��GHV�
SHUDWLRQ��DQG�VXLFLGDO�LGHDWLRQ�LQ�FROOHJH�VWXGHQWV��UHVXOWV�
IURP� WKH� $PHULFDQ� IRXQGDWLRQ� IRU� VXLFLGH� SUHYHQWLRQ�
FROOHJH� VFUHHQLQJ� SURMHFW� DW� HPRU\� 8QLYHUVLW\��'HSUHV�
VLRQ�$QG�$Q[LHW\��������-�����'2,���������GD������� 


