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GH�(VWXGLR�TXH�DEDUFD�ODV�UHJLRQHV�,,�\�,9��HO�VLVWHPD�GH�ULHJR�GHSHQGH�HQ�VX�PD\RUtD

GH�ORV�UHFXUVRV�GH�DJXD�VXEWHUUiQHD�

/D�HVWUXFWXUD�JHROyJLFD�HV�GH�IRUPDFLyQ�FXDWHUQDULD��FRQ�HVWUDWR�GH�DOWD�SHUPHDELOLGDG

VXSHUSXHVWR�D�XQ�HVWUDWR�GH�EDMD�SHUPHDELOLGDG��SRU�OR�TXH�HO�QLYHO�IUHiWLFR�VH�UHFXSHUD

IiFLOPHQWH�SRU�ODV�OOXYLDV��(Q�1LFDUDJXD��HO�DJXD�VXEWHUUiQHD�VH�XWLOL]D�SDUD�XVR

GRPpVWLFR��ULHJR�\�SURSyVLWR�LQGXVWULDO�FRPR�UHFXUVR�SULQFLSDO��(O�SRWHQFLDO�GH�DJXD

VXEWHUUiQHD�HQ�HO�$UHD�GH�(VWXGLR�VH�HVWLPD�HQ�PiV�GH�������P��V�NP���\�SRU�OR

PHQRV�HO�YROXPHQ�GH������D�����P��V�KD�VLGR�YHULILFDGR�HQ�ORV�SR]RV�H[LVWHQWHV�

$FWXDOPHQWH�ORV�SR]RV�KDQ�VLGR�SURYLVWRV�SULQFLSDOPHQWH�D�OD�UHODFLyQ�GH�XQ

SR]R�NP��DSUR[LPDGDPHQWH��$GHPiV��SDUD�OOHYDU�D�FDER�HO�SODQ�GH�GHVDUUROOR��ODV

FDUDFWHUtVWLFDV�GHO�SR]R��WDOHV�FRPR�VX�FDSDFLGDG�H�LQIOXHQFLD�GHEHUiQ�VHU�YHULILFDGRV

SRU�ODV�SUXHEDV��DVt�FRPR�ODV�YDULDFLRQHV�GH�ODV�FRQGLFLRQHV�JHROyJLFDV�H[LVWHQWHV�

��� 1HFHVLGDG�GH�$JXD�6XEWHUUiQHD

(Q�HO�iUHD�GH�7HOLFD��ORV�UHFXUVRV�GH�DJXD�VXSHUILFLDO�VRQ�LQVXILFLHQWHV�SDUD�HO

SUR\HFWR�GH�ULHJR�HQ�UHODFLyQ�FRQ�HO�WDPDxR�GH�OD�WLHUUD�GH�FXOWLYR�PHQFLRQDGD�HQ�HO

$QH[R�'��3DUD�HO�HVWDEOHFLPLHQWR�GHO�SUR\HFWR�HQ�HO�iUHD�GH�7HOLFD��HV�QHFHVDULR

XWLOL]DU�ORV�UHFXUVRV�GH�DJXD�VXEWHUUiQHD�FRPR�VXSOHPHQWR�HQ�SHUtRGRV�SLFR�

(Q�HO�iUHD�GH�(O�(VSLQR��ORV�JUDQRV�EiVLFRV�FRPR�HO�PDt]��VH�FXOWLYDQ�XVDQGR�HO�DJXD

VXEWHUUiQHD�GHVGH�HO�������\�OD�WLHUUD�GH�FXOWLYR�GH�DSUR[LPDGDPHQWH�����0]�VRQ

FXELHUWDV�SRU�WUHV�SR]RV�H[LVWHQWHV��(VWRV�SR]RV�QR�HVWiQ�VLHQGR�XWLOL]DGRV�HQ�OD

DFWXDOLGDG�GHELGR�DO�FRVWR�GH�RSHUDFLyQ�TXH�FRQOOHYD�VX�XWLOL]DFLyQ�\�SRU�ORV�FDPELRV

GH�OD�SROtWLFD�DFWXDO��&RPR�QR�KD\�UtRV�HQ�HO�iUHD�GH�(O�(VSLQR��OD�XWLOL]DFLyQ�GH�DJXD

VXEWHUUiQHD�HV�LQHYLWDEOH�SDUD�HO�GHVDUUROOR�DJUtFROD�

&RQVLGHUDQGR�ORV�IDFWRUHV�PHQFLRQDGRV�DUULED��HV�QHFHVDULR�GHWHUPLQDU�HO�YROXPHQ

GLVSRQLEOH�GH�DJXD�VXEWHUUiQHD�HQ�HO�SUHVHQWH�SDUD�VX�XWLOL]DFLyQ�HQ�HO�$UHD�GH�(VWXGLR

\�IRUPXODU�HO�SODQ�GH�GHVDUUROOR�GH�DJXD�VXEWHUUiQHD�EDODQFHDGD��6LQ�HPEDUJR��GHELGR

D�OD�IDOWD�GH�GDWRV�PHWHR�KLGUROyJLFR�JHROyJLFR�D�ODUJR�SOD]R�HQ�DPEDV�$UHDV�GH

(VWXGLR��HUD�LPSRVLEOH�REWHQHU�HO�YROXPHQ�GH�DJXD�HQ�DPEDV�iUHDV��3RU�FRQVLJXLHQWH�

OD�FDSDFLGDG�GHO�SR]R�GHEHUi�VHU�HVWLPDGD�D�WUDYpV�GH�SUXHEDV�GH�ERPEHR��\�HO

SRWHQFLDO�VHUi�HVWLPDGR�SRU�PHGLR�GH�XQ�SRVLEOH�SODQ�GH�GLVWULEXFLyQ�GH�SR]RV�HQ�HO

$UHD�GH�(VWXGLR��VLQ�SHUWXUEDU�ORV�GHPiV�SR]RV�

��� 3UXHEDV�GH�%RPEHR

���� 6HOHFFLyQ�GHO�3R]R�GH�3UXHED

$GHPiV�GHO�(VWXGLR�GH�)DFWLELOLGDG�UHDOL]DGR�HQ�DPEDV�iUHDV��HO�(VWXGLR�WDPELpQ

DEDUFD�HO��PRQLWRUHR��(O�HVWXGLR�SRU�PRQLWRUHR�FXEULUi�ODV�DFWLYLGDGHV�DJUtFRODV��WDOHV

FRPR�OD�DGPLQLVWUDFLyQ�GH�ILQFDV�\�WUDEDMRV�GH�ULHJR��WDQWR�GH�ODV�RUJDQL]DFLRQHV
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H[LVWHQWHV�FRPR�GH�ODV�QXHYDV��FX\RV�UHVXOWDGRV�VHUYLUiQ�SDUD�HO�IRUWDOHFLPLHQWR�GHO

SODQ�GH�GHVDUUROOR�\�GH�ODV�FRQWUDPHGLGDV�D�WRPDU�

(O�DJXD�VXEWHUUiQHD�VH�XWLOL]DUi�FRPR�UHFXUVR�DGLFLRQDO�HQ�HO�SODQ�GH�GHVDUUROOR�GHO

iUHD�GH�7HOLFD��XWLOL]DQGR�ORV�SR]RV�H[LVWHQWHV�EDMR�ODV�RUJDQL]DFLRQHV�GH�DJULFXOWRUHV

GH�OD�&RPDUFD�1LFROiV�/ySH]�5RTXH��FRPR�VH�PXHVWUD�HQ�OD�)LJ��&������$�GLIHUHQFLD

GHO�iUHD�GH�7HOLFD��HO�SODQ�GH�GHVDUUROOR�GHO�iUHD�GH�(O�(VSLQR�UHTXLHUH�OD�XWLOL]DFLyQ

GH�DJXD�VXEWHUUiQHD�FRPR�UHFXUVR�SULQFLSDO��%DViQGRVH�HQ�HO�SODQ�GH�GLVWULEXFLyQ�\

FRQVLGHUDQGR�HO�FtUFXOR�GH�LQIOXHQFLD�GHO�SR]R�GH����P��ORV�GRV�SR]RV��TXH�VRQ�HO

SR]R�H[LVWHQWH�1R����\�HO�SR]R�QXHYR�FRQVWUXtGR��IXHURQ�VHOHFFLRQDGRV�FRPR�VH

PXHVWUDQ�HQ�OD�)LJ��&������/DV�GLPHQVLRQHV�GH�DPEDV�IDFLOLGDGHV�VH�SUHVHQWDQ�HQ�ODV
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���� 0HWRGRORJtD�GH�ODV�3UXHEDV

/DV�SUXHEDV�GH�ERPEHR�FRQVLVWHQ�HQ�WUHV�HQVD\RV��GHO�DFXtIHUR��SUXHED�FRQWtQXD�GH

H[WUDFFLyQ�GH�FDXGDO�\�OD�SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR��/DV�FDUDFWHUtVWLFDV�GH

HVWRV�HQVD\RV�VRQ�GHVFULWDV�D�FRQWLQXDFLyQ�

��� 3UXHED�GHO�$FXtIHUR��HQVD\R�GH�WDVD�FRQVWDQWH�

D�� 3URSyVLWR

(O�HQVD\R�QR�VyODPHQWH�VH�UHDOL]D�SDUD�REWHQHU�ODV�FRQVWDQWHV�GHO�DFXtIHUR��FRPR�VRQ

OD�WUDQVPLVLELOLGDG��DOPDFHQDPLHQWR�\�SHUPHDELOLGDG��VLQR�WDPELpQ�SDUD�REWHQHU

FRQGLFLRQHV�\�OtPLWHV�GH�ORV�HVWUDWRV�GHO�DFXtIHUR��*HQHUDOPHQWH��HVWDV�FRQVWDQWHV�VH

HVWLPDQ�FRQ�OD�SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR�

E�� 0pWRGR�GH�OD�SUXHED

/D�GHVFDUJD�VHUi�ILMDGD�HQ�HO�WLHPSR�SDUD�HO�DJXD�GH�ERPEHR��HO�QLYHO�GH�DJXD�HVWiWLFR

\�HO�WLHPSR�VH�PHGLUiQ�HQ����KRUDV�HQ�LQWHUYDORV�UHJXODUHV��'HVSXpV�GH�OD�WHUPLQDFLyQ

GHO�ERPEHR�GH����KRUDV��ORV�PLVPRV�GHWDOOHV�VH�PHGLUiQ�SDUD�GHVFDUJDV�HQ����KRUDV

FRPR�VH�PHQFLRQy�DUULED�

F�� 0pWRGR�GH�$QiOLVLV

%DVDGR�HQ�HO�UHVXOWDGR�GH�WDVD�FRQVWDQWH��ODV�FRQVWDQWHV�GHO�DFXtIHUR�FRPR�VRQ�OD

WUDQVPLVLELOLGDG�\�OD�SHUPHDELOLGDG��VH�HVWLPDQ�XVDQGR�OD�VLJXLHQWH�IyUPXOD��$GHPiV�

OD�WUDQVPLVLELOLGDG��7��VH�GHWHUPLQD�FRPSDUDQGR�ODV�IyUPXODV����������\������HQ�OD

SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR�
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(O�SURSyVLWR�GH�HVWD�SUXHED�HV�REWHQHU�HO�YDORU�GH�OD�GHVFDUJD�FUtWLFD��OD�FDSDFLGDG

HVSHFtILFD��HO�IDFWRU�GH�UHQGLPLHQWR�\�SpUGLGD�GH�SR]R��(Q�JHQHUDO��HVWD�SUXHED�HV�XQ

HQVD\R�GH�HYDOXDFLyQ�GHO�SR]R�

E�� 0pWRGR�GH�OD�3UXHED

(O�YROXPHQ�GH�FDXGDO�GH�OD�SUXHED�VH�HVSHFLILFD�HQ�FDGD�SDVR��(O�HQVD\R�VH�OOHYD�D

FDER�SDUD�HOHYDU�HO�DJXD�GH�XQD�GHVFDUJD�QDWXXUDO�HQ�XQ�SULPHU�SDVR��HO�HQVD\R

FRQWLQ~D�XVDQGR�OD�VLJXLHQWH�GHVFDUJD�QDWXUDO�KDVWD�FRQVHJXLU�OD�HVWDELOLGDG�GHO�QLYHO

GLQiPLFR�GHO�DJXD�GHO�SULPHU�SDVR��/RV�GDWRV�PHGLGRV�SRU�HWDSDV�VH�UHJLVWUDQ�HQ�XQD

WDEOD�ORJDUtWPLFD�\�OD�GHVFDUJD�FUtWLFD�VH�HVWLPD�GH�OD�SHQGLHQWH�OLQHDO�UHVXOWDQWH�

F�� 0pWRGR�GH�$QiOLVLV

(Q�JHQHUDO��OD�GHVFDUJD�FUtWLFD�VH�GHWHUPLQD�GH�OD�OtQHD�UHVXOWDQWH�GH���R�HQWUH�OD

GHVFDUJD�\�VX�H[WUDFFLyQ��$GHPiV��VL�QR�KD\�XQ�SXQWR�GH�FDPELR�HQ�OD�WDEOD

ORJDUtWPLFD�OD�IyUPXOD�VLJXLHQWH�GHEH�GH�DSOLFDUVH�

/D�HILFLHQFLD�GHO�SR]R�HV�HVWLPD�XVDQGR�HO�PpWRGR�GH�-DFRE�
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&RQ�HVWD�SUXHED�VH�HVWLPD�ODV�FRQVWDQWHV�GHO�DFXtIHUR�EDVDGR�HQ�HO�QLYHO�GH�DJXD

HVWiWLFR�SRU�UHFDUJD�GHO�FDXGDO�GHO�SR]R��&RPR�VH�PHQFLRQy�DQWHULRUPHQWH��HVWH

HQVD\R�HV�UHDOL]DGR�MXQWR�FRQ�OD�SUXHED�GHO�DFXtIHUR�

E�� 0pWRGR�GH�OD�3UXHED

(VWD�SUXHED�VH�FRPLHQ]D�LQPHGLDWDPHQWH�GHVSXpV�GH�ILQDOL]DU�OD�SUXHED�GH�WDVD

FRQVWDQWH��\�VH�OOHYD�D�FDER�FRQWtQXDPHQWH�KDVWD�HO�QLYHO�GH�DJXD�HVWiWLFR�LQLFLDO�D

WUDYpV�GH�OD�UHFDUJD�GHO�DJXD�

F�� 0pWRGR�GH�$QiOLVLV

%DViQGRVH�HQ�ORV�UHVXOWDGRV��OD�WUDQVPLVLELOLGDG��7��HV�HVWLPDGD�XVDQGR�OD�VLJXLHQWH

IyUPXOD��$O�LJXDO�TXH�HO�HQVD\R�GH�WDVD�FRQVWDQWH��ORV�YDORUHV�FDOFXODGRV�VH

GHWHUPLQDQ�FRPSDUiQGROD�FRQ�HO�YDORU�GH�OD�SUXHED�GH�WDVD�FRQVWDQWH�
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&RQVLGHUDQGR�ODV�FRQGLFLRQHV�GHO�SR]R��OD�SUXHED�GH�H[WUDFFLyQ�GHEH�OOHYDUVH�D�FDER

HQ�HO�SR]R�H[LVWHQWH��\�ODV�GHPiV�SUXHEDV�GH�H[WUDFFLyQ�\�GH�WDVD�FRQVWDQWH�LQFOX\HQGR

OD�SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR��GHEHUiQ�UHDOL]DUVH�HQ�HO�SR]R�QXHYR

FRQVWUXLGR�

/D�SUXHED�GH�H[WUDFFLyQ�GHEH�UHDOL]DUVH�GXUDQWH�RFKR�KRUDV�HQ�WRWDO��FODVLILFDGRV�HQ

FXDWUR�SDVRV�GH�GRV�KRUDV��/D�SUXHED�GH�WDVD�FRQVWDQWH�GHEH�OOHYDUVH�D�FDER�FRQ

LQWHUYDORV�UHJXODUHV�GH����KRUDV�EDMR�XQD�GHVFDUJD�GH����JSP�������P��PLQ���\�OD

SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR�GHEH�UHDOL]DUVH�DO�LJXDO�TXH�OD�SUXHED�GH�WDVD

FRQVWDQWH�

(VWRV�GDWRV�GH�FDPSR�VH�PXHVWUDQ�HQ�ODV�7DEODV�&�����D�����
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/RV�UHVXOWDGRV�GH�OD�SUXHED�GH�WDVD�FRQVWDQWH�\�UHFXSHUDFLyQ�HQ�HO�WLHPSR�VRQ
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(O�DJXD�IXH�ERPEHDGD�SRU����KRUDV�HQ�OD�SUXHED�GH�WDVD�FRQVWDQWH�\�VH�YHULILFy�TXH�HO

QLYHO�GH�DJXD�HVWiWLFR�IXH�UHFXSHUDGR�HQ�����KRUDV��(VWH�HVWUDWR�GHO�DFXtIHUR�KD

H[FHGLGR�HO�SRWHQFLDO�\�HV�LQIHULGR�TXH�HO�OtPLWH�GH�DOWXUD�FRQVWDQWH�R�OtPLWH�GH�UHFDUJD�

H[LVWH��3RU�FRQVLJXLHQWH��OD�WUDQVPLVLELOLGDG�HQ�HVWD�SUXHED�VH�GHWHUPLQD�FRPR������[

���±��P��V�GH�OD�SUXHED�GH�UHFXSHUDFLyQ�HQ�HO�WLHPSR�

���� 'HVFDUJD�(FRQyPLFD�3URSLD

*HQHUDOPHQWH��OD�GHVFDUJD�FUtWLFD�VH�GHWHUPLQD�FRPR�SXQWR�GH�FDPELR�GH�OD�UHODFLyQ

OLQHDO�HQWUH�OD�H[WUDFFLyQ�\�OD�GHVFDUJD�SRU�SDVRV��/D�GHVFDUJD�HFRQyPLFD�SURSLD�HV�HO

����GH�OD�GHVFDUJD�FUtWLFD��(O�JUDGR�GH�LQFOLQDFLyQ�YDUtD�GH�DFXHUGR�FRQ�ODV

FRQGLFLRQHV�GHO�SR]R��VL�HO�IOXMR�HV�ODPLQDU�R�WXUEXOHQWR��/RV�UHVXOWDGRV�SRU�SR]RV�VH

SUHVHQWDQ�HQ�ODV�)LJ��&�����D������

(Q�ORV�SR]RV�GH�(O�(VSLQR��OD�LQFOLQDFLyQ�HV�PHQRU�TXH���R�HQ�DPERV�SR]RV��DVt�TXH�VH

GHGXFH�TXH�OD�FDSDFLGDG�GHO�SR]R�WLHQH�XQ�DOWR�SRWHQFLDO�SDUD�HO�ERPEHR��3RU�RWUR

ODGR��OD�LQFOLQDFLyQ�HV�PD\RU�TXH���R�HQ�HO�SR]R�H[LVWHQWH�HQ�HO�iUHD�GH�7HOLFD��1R�KD\

SXQWR�FUtWLFR�HQ�OD�UHODFLyQ��6LQ�HPEDUJR��FRPR�HO�HQVD\R�GH�SR]R�VH�OOHYy�D�FDER�SRU

UHFDUJD�GHO�DJXD�HQ�XQD�KRUD��WDQWR�HQ�ODV�SUXHEDV�HQ�7HOLFD�FRPR�HQ�(O�(VSLQR��VH

SXHGH�GHFLU�TXH�HO�DFXtIHUR�WLHQH�XQ�DOWR�SRWHQFLDO�SDUD�GHVDUUROOR�PiV�DPSOLR�

%DVDGR�HQ�ODV�FRQGLFLRQHV�EiVLFDV��OD�GHVFDUJD�FUtWLFD�SRU�SR]RV�VH�SUHVHQWDQ�HQ�OD

VLJXLHQWH�WDEOD�

(O�(VSLQR 7HOLFD 2EVHUYDFLyQ

([LVWHQWH 1XHYR ([LVWHQWH

���1LYHO�GH�DJXD�HVWiWLFR��P� ������ ������ ������

���$OWXUD�GH�LQVWDODFLyQ��P� ������ ������ ������
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&RPR�VH�GHGXFH�GH�ODV�SUXHEDV�GH�ERPEHR��HO�DFXtIHUR�WLHQH�XQ�DOWR�SRWHQFLDO��OD

GHVFDUJD�FUtWLFD�GHEH�VHU�HVWLPDGD�HQ�HO�SXQWR�GH�OD�DOWXUD�GH�LQVWDODFLyQ�GH�OD�ERPED

FRQ�LQFOLQDFLyQ�FRQWtQXD�
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/D�GHVFDUJD�HFRQyPLFD�SURSLD�VH�FRQVLGHUD�FRPR�HO�����GH�OD�GHVFDUJD�FUtWLFD��WDQWR
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