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

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

 

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

 

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

3DODEUDV�FODYH�� 

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

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

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

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

(Q� OD� H[SORUDFLyQ� ItVLFD� HQFRQWUDPRV� XQD� WXPRUD�
FLyQ�SDOSDEOH�GH�JUDQGHV�GLPHQVLRQHV��SOpWRUD�\XJX�
ODU� \� GDWRV� GH� LQJXUJLWDFLyQ� GH� YHQDV� VXSHUILFLDOHV�
GHO�WyUD[��)LJXUD�����VtQWRPDV�TXH�FRLQFLGHQ�FRQ�VtQ�
GURPH�GH�YHQD� FDYD� VXSHULRU��$O�REVHUYDU�XQ� FRP�
SRQHQWH�FHUYLFDO�HQ�OD�WRPRJUDItD��)LJXUD�����VH�GD�HO�
GLDJQyVWLFR� GH� ERFLR� LQWUDWRUiFLFR�� &DEH� GHVWDFDU�
TXH�FRQWiEDPRV�FRQ�HO�UHSRUWH�GH��ELRSVLD�SRU�DVSL�
UDGR� GH� DJXMD� ILQD� �%$$)��� UHYHODQGR� UHVXOWDGRV�
QHJDWLYRV� SDUD�PDOLJQLGDG� UHDOL]DGR� HQ� RWUR� FHQWUR�
KRVSLWDODULR� � (Q� EDVH� D� ORV� KDOOD]JRV� DQWHULRUHV� VH�
GHFLGH� UHDOL]DU� UHVHFFLyQ� TXLU~UJLFD� SRU� DERUGDMH�
FHUYLFDO� HQ� SRVLFLyQ� VXSLQD��� 6H� HQFXHQWUD� WXPRUD�
FLyQ�FRQ�FDUDFWHUtVWLFDV�WLURLGHDV�H�KLSHUYDVFXODUL]D�
FLyQ��VH�FRPLHQ]D�OD�GLVHFFLyQ�SRU�ODGR�L]TXLHUGR�HQ�
GRQGH�VH�OLEHUD�GH�HVWUXFWXUDV�DG\DFHQWHV��SUHVHUYDQ�
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GR�HO�QHUYLR�ODUtQJHR�UHFXUUHQWH�H�LGHQWLILFDQGR�\�UHV�
SHWDQGR� ODV�JOiQGXODV�SDUDWLURLGHV�VXSHULRUHV��SRVWH�
ULRUPHQWH�FRQWLQXDPRV�FRQ�OD�GLVHFFLyQ�GHO�ODGR�GH�
UHFKR�HQ�OD�FXDO�IXH�LPSRVLEOH�VHSDUDU�SRU�FRPSOHWR�
OD� WXPRUDFLyQ� GHO� PHGLDVWLQR� \� SRU� HQGH� VH� GHFLGH�
UHDOL]DU�HVWHUQRWRPtD�SDUFLDO�OD�FXDO�SURYH\y�YLVXDOL�
]DFLyQ� FRPSOHWD� GH� ODV� HVWUXFWXUDV� TXH� URGHDEDQ� DO�
ERFLR� \� SHUPLWLy� VX� GLVHFFLyQ� WRWDO� �)LJXUD� �� \� ����
/RV� QLYHOHV� GH� FDOFLR� SRVWRSHUDWRULR� IXHURQ� QRUPD�
OHV �� HO� SDFLHQWH� QR� SUHVHQWy� GLVIRQtD� \� UHILULy� XQD�
PHMRUD�PX\�VLJQLILFDWLYD�HQ�OD�FDSDFLGDG�GH�UHVSLUDU�
\�GH�GHJOXFLyQ��)XH�GDGR�GH�DOWD�DO�VH[WR�GtD�HQ�EXH�
QDV�FRQGLFLRQHV�� 

 

 

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

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

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

 

D I S C U S I Ó N  

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

 
 

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

�6H�SXHGH�REVHUYDU�FRPR�OD� WX�
PRUDFLyQ� FRPSULPH� OD� YHQD�
FDYD� VXSHULRU� �IOHFKD� URMD�� DO�
LJXDO� TXH� WUiTXHD� \� HVyIDJR�
�IOHFKD�EDQFD��� 



 

5(086���(QHUR-$JRVWR�����  �ϭϳ 

5(6(&&ËÏ1�'(�%2&,2�,175$725È&,&2�&21�6Ë1'520(�'(�9(1$�&$9$�683(5,25 

 

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

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

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

 

 

 

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

 

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

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

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

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

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

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