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-RUJH�$QWRQLR�0HMtD�(VFREDU�
8QLYHUVLGDG�GH�$QWLRTXLD��&RORPELD��

�

Resumen��(VWH�DUWtFXOR�SUHVHQWD�ORV�UHVXOWDGRV�GH�XQD�LQYHVWLJDFLyQ�VREUH�OD�IUHFXHQFLD�IRQHPiWLFD�
HQ�GRV�FRUSXV�GHO�HVSDxRO� FRORPELDQR� OLWHUDWXUD�FRORPELDQD�HVFULWD� \� WURYD� FRORPELDQD� �FDQWR�SRSXODU�
UHSHQWLVWD��� &RQ� EDVH� HQ� OD� DSOLFDFLyQ� GHO� SURJUDPD� Cratilo�� VH� HVWDEOHFH� OD� IUHFXHQFLD� Op[LFD� \� OD�
IUHFXHQFLD� IRQHPiWLFD� GH� ORV� FRUSXV�� (O� DQiOLVLV� GH� ODV� UHVWULFFLRQHV� OLQJ�tVWLFDV� VREUH� OD� IUHFXHQFLD�
IRQHPiWLFD�SHUPLWH� UHDOL]DU�compensaciones�D� ORV�GDWRV�SDUD� WUDEDMDU�SULQFLSDOPHQWH�VREUH�HO� Op[LFR�GH�
FRQWHQLGR�� /RV� UHVXOWDGRV� GH� OD� IUHFXHQFLD� IRQHPiWLFD� GHO� HVSDxRO� FRORPELDQR� VH� FRQWUDVWDQ� HQ� OD�
GLVFXVLyQ� FRQ� RWURV� WUDEDMRV� VREUH� HO� WHPD� FRQ� HO� ILQ� GH� SUHVHQWDU� XQD� UHIOH[LyQ� HQ� WRUQR� DO� VLVWHPD�
IRQROyJLFR�GH�OD�OHQJXD��

Palabras clave� IUHFXHQFLD� IRQHPiWLFD�� OLQJ�tVWLFD� GHO� FRUSXV�� HVSDxRO�� 3URJUDPD� Cratilo��� OHQJXD�
HVSDxROD��

�
���0DUFR�WHyULFR�
(VWH�HVWXGLR�VH�HQPDUFD�HQ�XQ�SXQWR�LQWHUPHGLR�HQWUH�OLQJ�tVWLFD�GHO�FRUSXV�\�OD�OLQJ�tVWLFD�WUDGLFLRQDO�

R� LQWXLWLYD��/D�SULPHUD�VH�GHGLFD�DO�DQiOLVLV�HVWDGtVWLFR�GH�JUDQGHV�FDQWLGDGHV�GH�GDWRV��PLHQWUDV�TXH�OD�
OLQJ�tVWLFD� LQWXLWLYD� VH� DSR\D� HQ� XQ� DQiOLVLV� FXDOLWDWLYR�� EDVDGR� SULQFLSDOPHQWH� HQ� OD� SHUFHSFLyQ� GHO�
XVXDULR��1XHVWUD�SHUVSHFWLYD�HVWi�HQ�XQD� OtQHD�PHGLD�SRUTXH�SDUWLPRV�GH� OD�SHUFHSFLyQ�FXDOLWDWLYD�\� OD�
FRQIURQWDPRV�FRQ� ORV�GDWRV�SURSRUFLRQDGRV�SRU�XQ� LQVWUXPHQWR��HO�SURJUDPD�Cratilo����TXH�QRV�SHUPLWH�
PDQHMDU�\�FXDOLILFDU�DOPDFHQHV�PDVLYRV�GH�LQIRUPDFLyQ��

3DUD�5RMR������������OD�UHFROHFFLyQ�GH�PDWHULDOHV�GLIHUHQFLD�OD�OLQJ�tVWLFD�GHO�FRUSXV�GH�RWUDV�OtQHDV�GH�
DQiOLVLV�GHO�OHQJXDMH��\D�TXH�HQ�HOOD�HO�OLQJ�LVWD�³ODQ]D�XQD�E~VTXHGD�VREUH�XQ�FRQMXQWR�GH�WH[WRV�\�UHFLEH��
FRPR� UHVXOWDGR� GH� XQD� E~VTXHGD� µFLHJD¶� OOHYDGD� D� FDER� SRU� OD� PiTXLQD�� WRGRV� ORV� FDVRV� ±D� YHFHV� HQ�
FDQWLGDGHV�UHDOPHQWH�DSODVWDQWHV±�TXH�UHVSRQGHQ�IRUPDOPHQWH�D�OR�TXH�KD�VROLFLWDGR´��(VWD�PHWRGRORJtD�
WUDH�FRPR�YHQWDMD�HO�SRGHU�FRQVLGHUDU�WRGRV�ORV�GDWRV�SHUWLQHQWHV�GHO�FRUSXV�\�DQDOL]DU�HO�FRPSRUWDPLHQWR�
GH� XQ� IHQyPHQR� GH� OHQJXD�� DGHPiV� GH� WHQHU� D� OD� PDQR� VX� IDFWRU� HVWDGtVWLFR�� GDWRV� TXH� WLHQHQ� XQD�
LPSRUWDQWH�FDELGD�HQ�ODV�H[SOLFDFLRQHV�GH�OD�JUDPiWLFD���1XHVWUR�SURSyVLWR�HQ�HVWH�WUDEDMR�KD�VLGR�HYLWDU�
TXH� OD� FHJXHUD� SUHGRPLQH�� DO� WHQHU� OD� SRVLELOLGDG� GH� JHQHUDU� FRQGLFLRQHV� SDUD� OD� UHRUJDQL]DFLyQ� GHO�

                                                            
��&RQVLGHUDFLRQHV� LQLFLDOHV�HQ� WRUQR�D�HVWH� WUDEDMR� VH�SUHVHQWDURQ�HQ�HO�;;,9�&RQJUHVR�1DFLRQDO� GH�/LQJ�tVWLFD��
/LWHUDWXUD�\�6HPLyWLFD��9DOOHGXSDU��&RORPELD�����GH�QRYLHPEUH�GH�������
�� Cratilo®� HV� XQ� SURJUDPD� FRPSXWDFLRQDO� HODERUDGR� HQ� OD� 8QLYHUVLGDG� GH� $QWLRTXLD� SDUD� FUHDU� FRQFRUGDQFLDV�
XQLYHUVDOHV�GH�WH[WRV��)XH�FUHDGR�SRU�-�$��0HMtD��)�-��ÈOYDUH]�\�-�$��6iQFKH]�\�ILQDQFLDGR�SRU�HO�&2',��&RPLWp�GH�
,QYHVWLJDFLRQHV��GH�OD�8QLYHUVLGDG�GH�$QWLRTXLD��3HUPLWH�DGHPiV�HWLTXHWDU��FRQ�XQ�GLVSRVLWLYR�DELHUWR�SDUD�XQ�WRWDO�
GH� ���� FDWHJRUtDV� \� SHUPLWH� KDFHU� FRQVXOWDV� D� OD� FRQFRUGDQFLD� JHQHUDGD�� TXH� IXQFLRQD� FRPR� EDVH� GH� GDWRV��
3URFHVD�WH[WRV�HVFULWRV�HQ�ORV�FDUDFWHUHV�GHO�LQJOpV��IUDQFpV��DOHPiQ��LWDOLDQR��SRUWXJXpV��ODWtQ�\�HVSDxRO��(O�FRUSXV�
GH�ODV�TXLQFH�REUDV�IXH�SUHSDUDGR�HQ�SULQFLSLR�SDUD�KDFHU�HVWXGLRV�VREUH�HO�FRQWHQLGR�GH�OD�QRYHOD�GHO�VLJOR�;;�HQ�
&RORPELD��(O� FRUSXV�GH� WURYD� IXH�SUHSDUDGR�SDUD�XQD� LQYHVWLJDFLyQ�GH� OD�PDHVWUtD�HQ� OLWHUDWXUD�FRORPELDQD�GH� OD�
8QLYHUVLGDG�GH�$QWLRTXLD��SRU�-RKQ�)UHG\�=DSDWD�0RUDOHV��
��'HVGH� OD�GpFDGD�GH������VH�KDQ�UHDOL]DGR�WUDEDMRV� OLQJ�tVWLFRV�FRQ�EDVH�HQ�FRUSXV�HOHFWUyQLFRV��TXH�D�PHGLGD�
TXH� DYDQ]D� OD� WHFQRORJtD�� YDQ� FUHFLHQGR� HQ� Q~PHUR� GH� IRUPDV� \� PXHVWUDV�� $Vt�� HO� Brown Corpus� FRQWHQtD� ����
PXHVWUDV�GH�XQDV������SDODEUDV� �5RMR��������\��SRU�HMHPSOR��HO�&RUSXV�����FRQVLVWH�HQ��������� IUDVHV����������
XQLGDGHV�Op[LFDV�\�DOUHGHGRU�GH����PLOORQHV�GH�SDODEUDV��FX\D�IXHQWH�HV�OD�:HE� 
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FXHUSR�EDVH�GH�WUDEDMR�FRQ�IXQGDPHQWRV�JUDPDWLFDOHV��HV�GHFLU��UHFRQVWUXLU�HO�XQLYHUVR�HVWXGLDGR�D�WUDYpV�
GH�XQD�PHGLDFLyQ�HQWUH� OD� WHRUtD�\� OD� UHDOLGDG��HYLWDQGR�DVt� OD� ³GHSHQGHQFLD�HPStULFD´� �&DUDYHGR�������
����� (VWR� QRV� SHUPLWLy�� SRU� HMHPSOR�� UHDOL]DU� compensaciones� SDUD� YHU� VL� OD� GRPLQDQFLD� GH� DOJXQRV�
IRQHPDV�VH�GHEH�D�IRUPDV�JUDPDWLFDOHV�GH�DOWD�IUHFXHQFLD�HQ�ORV�FRUSXV��'H�HVH�PRGR�DVSLUDPRV�D�WHQHU�
\� SUHVHQWDU� XQD� FRPSUHQVLyQ� PHMRU� GHO� IHQyPHQR� HVWXGLDGR�� OD� IUHFXHQFLD� IRQHPiWLFD�� TXH� HV� OD� EDVH�
SDUD�HO�HVWDEOHFLPLHQWR�GH�ODV�WHQGHQFLDV�GHO�VLVWHPD�IyQLFR�\�SDUD�VX�DSOLFDFLyQ�HQ�GLVFLSOLQDV�DVRFLDGDV�
D�ODV�WHFQRORJtDV�GHO�KDEOD�\�D�OD�HQVHxDQ]D�\�DSUHQGL]DMH�GH�OD�OHQJXD��
 

�����/RV�IRQHPDV�GHO�HVSDxRO�GH�XVR�HQ�&RORPELD�
/D�IRQRORJtD��EDVDGD�HQ�ODV�SRVLELOLGDGHV�DUWLFXODWRULDV�KXPDQDV��HVWDEOHFH�HO�GRPLQLR�IyQLFR�GH�XQD�

OHQJXD�� 'HO� FRQMXQWR� IRQpPLFR� H[SUHVDGR� SRU� OD� $VRFLDFLyQ� )RQpWLFD� ,QWHUQDFLRQDO�� OD� YDULHGDG�
FRORPELDQD�GH�HVSDxRO�KDFH�XVR�GH����FDWHJRUtDV��FRPR�VH�PXHVWUD�HQ�OD�7DEOD����
�

&RQVRQDQWHV� 9RFDOHV�

�

�

7DEOD����)RQHPDV�GH�XVR�GHO�HVSDxRO�KDEODGR�HQ�&RORPELD�
�

/D� QRUPD� FRORPELDQD� DVXPH� FRPR� IRQHPD� HO� VRQLGR� DIULFDGR�� DOYHRSDODWDO� VRUGR� �NV��� FRQ�
SURQXQFLDFLyQ��HVFULWXUD�\�DFHSWDFLyQ�VRFLDO�SOHQD��\�TXH�DGHPiV�HV�FRQVLGHUDGR�YDULDQWH�GH�SUHVWLJLR�HQ�
DOJXQDV� FRPXQLGDGHV� XUEDQDV� GHO� SDtV� �REVHUYDFLRQHV� HQ� HVWXGLR��� 7DPELpQ� VH� WRPD� HQ� FXHQWD� HO�
H[WHQGLGR� IHQyPHQR� GHO� \HtVPR�� SUR\HFWDGR� GHVGH� ORV� WUDEDMRV� EDVDGRV� HQ� HO� $/(&�� $WODV� /LQJ�tVWLFR�
(WQRJUiILFR�GH�&RORPELD� �)OyUH]�������FX\D�VROXFLyQ�SDUD�EXHQD�SDUWH�GHO�iUHD�DQGLQD�GHO�SDtV�HV�  ,�ݯ�
FRQVRQDQWH�IULFDWLYD�SDODWDO�VRQRUD��
 

�����$QWHFHGHQWHV�
6REUH� OD� IUHFXHQFLD� IRQHPiWLFD� H[LVWHQ� WUDEDMRV� FOiVLFRV�� DQWHULRUHV� D� ORV� HODERUDGRV� FRQ� EDVH� HQ�

FRUSXV� HOHFWUyQLFRV�� /D�7DEOD��� VLQWHWL]D� OD� LQIRUPDFLyQ�GH�DOJXQRV�GH� ORV�HVWXGLRV� UHDOL]DGRV� VREUH� OD�
IUHFXHQFLD�GH�IRQHPDV�HQ�OHQJXD�HVSDxROD��0RUHQR�6DQGRYDO�et al.��������
�

Autores Año del estudio Corpus Nº de fonemas Variedad  

=LSI�\�5RJHUV� ����� (VFULWR� ������ LEpULFD�
7RPiV�1DYDUUR�� ����� (VFULWR� ������� LEpULFD�
$ODUFRV�/ORUDFK� ����� (VFULWR� ���������FDUWDV�� LEpULFD�
3LHUUH�'HODWWUH� ����� 2UDO� ����� LEpULFD�
/OR\G�\�6FKQLW]HU� ����� (VFULWR��OLVWDGR�� ��������������VtODEDV�� LEpULFD�

*XLUDR�\�%RU]RQH� ����� (VFULWR�\�RUDO� ������� DUJHQWLQD�
4XLOLV�\�(VJXHYD�� ����� 2UDO�FRQYHUVDFLyQ� �������� LEpULFD�
5RMR� ����� (VFULWR� �����������$57+86�� ,EpULFD�H�KLVSDQRDPHULFDQD�
*XLUDR�\�*DUFtD�-XUDGR� ����� 2UDO� ������������VtODEDV� DUJHQWLQD�

/LVWHUUL�\�0DULxR� ����� 2UDO� �������� LEpULFD�
3pUH]� ����� 2UDO��OHFWXUD�� ������� FKLOHQD�
3LQHGD�&XpWDUD� ����� 2UDO� ��������������IUDVHV�� PH[LFDQD�
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7DEOD����7LSR�GH�FRUSXV�\�Q~PHUR�GH�IRQHPDV�DQDOL]DGRV�
�

(Q�OD�GLVFXVLyQ�GH�HVWH�WUDEDMR�VH�HVWDEOHFHUi�XQ�FXDGUR�FRPSDUDWLYR�FRQ�ORV�UHVXOWDGRV�GH�DOJXQRV�
GH�HVWRV�HVWXGLRV�SDUD�PLUDU�HO�JUDGR�GH�VLPLOLWXG�R�GLIHUHQFLD�HQ�ODV�HVWDGtVWLFDV��VHJ~Q�ODV�YDULHGDGHV�
GH�KDEOD�HVSDxROD�GH�HVWDV�LQYHVWLJDFLRQHV��
 

���0HWRGRORJtD�
3DUD� REWHQHU� GDWRV� HVWDGtVWLFRV� VREUH� HO� HVSDxRO� XVDGR� HQ� &RORPELD�� WRPDPRV� GRV� FRUSXV� R�

PXHVWUDV� GH� OHQJXD� GH� WUDEDMRV� HODERUDGRV� FRQ� Cratilo��� ��� QRYHODV� FRORPELDQDV� GHO� VLJOR� ;;� \� ���
VHVLRQHV�ILQDOHV�GHO�IHVWLYDO�GH�OD�WURYD�GH�GH�0HGHOOtQ�HQWUH�ORV�DxRV������������(Q�HO�FRUSXV�GH�OHQJXD�
HVFULWD�DSDUHFHQ�REUDV�GH�JUDQ�UHQRPEUH�HQ�OD�OLWHUDWXUD�FRORPELDQD��FRPR�Cien años de soledad, La otra 

raya del tigre H� Ilona llega con la lluvia�� 7DPELpQ� KD\� REUDV� FRPR� La marquesa de Yolombó,� TXH� HQ�
DOJXQRV�IUDJPHQWRV�DVSLUD�D�UHIOHMDU�GH�PDQHUD�HVFULWD�HO�HVSDxRO�KDEODGR��'H�RWUD�SDUWH��HO�FRUSXV�RUDO�
HVWi�WRPDGR�GHO�)HVWLYDO�GH�OD�WURYD���HYHQWR�TXH�VH�UHDOL]D�DQXDOPHQWH�HQ�0HGHOOtQ��GXUDQWH�OD�)HULD�GH�
ODV�IORUHV��&RQWLHQH�OD�WUDQVOLWHUDFLyQ�GH�TXLQFH�VHVLRQHV�ILQDOHV�HQWUH������\�������$Vt��OD�PXHVWUD�RUDO�\�
OD�HVFULWD��HO�UHJLVWUR�QRUPDOL]DGR�\�HO�DXWyFWRQR��VH�FRPSOHPHQWDQ�\�ORV�GDWRV�HVWDGtVWLFRV�TXH�VXUMDQ�GH�
HVWRV�GRV�FRUSXV�GDUiQ�FXHQWD�GH�VXV�VHPHMDQ]DV�\�GLIHUHQFLDV��

(O�FRUSXV�HVFULWR�DOFDQ]D�XQ�WRWDO�GH��¶������� UHDOL]DFLRQHV�GH�IRQHPDV��HO�FRUSXV�RUDO�WLHQH��������
UHDOL]DFLRQHV� GH� IRQHPDV�� (Q� WRWDO�� HO� FRUSXV� SDUD� UHDOL]DU� HO� HVWXGLR� GH� IUHFXHQFLD� GH� IRQHPDV� HQ� HO�
HVSDxRO�FRORPELDQR�DOFDQ]D�ODV��¶��������UHDOL]DFLRQHV�GH�IRQHPDV��

(O� SURJUDPD� XWLOL]DGR� SDUD� HO� DQiOLVLV� GHO� FRUSXV� IXH� HO� Cratilo��� /D� DSOLFDFLyQ� GH� HVWH� SURJUDPD�
SHUPLWH� XQ� VHJXLPLHQWR� FXDQWLWDWLYR� \� FXDOLWDWLYR� GH� GDWRV� OLQJ�tVWLFRV�� &XDQWLWDWLYR�� SRUTXH� HO�
SURFHVDPLHQWR� SURGXFH� HVWDGtVWLFDV� GH� XVR� GH� WRGDV� ODV� IRUPDV� JUiILFDV�� FXDOLWDWLYR�� SRUTXH� SRGHPRV�
PLUDU�HQ�IRUPDWR�GH�FRQFRUGDQFLD�WRGRV�ORV�GDWRV�TXH�UHVSRQGHQ�D�XQ�IRUPDWR�GH�FRQVXOWD�SDUD�YHULILFDU�
TXH�QR�VH�SURGX]FDQ�GLVWRUVLRQHV�R�TXH�QR� LQWHUYHQJDQ� IDFWRUHV�TXH�QR�KDEtDQ�VLGR� WHQLGRV�HQ�FXHQWD�
LQLFLDOPHQWH��
 

�����$GDSWDFLyQ�IRQHPD�JUDIHPD�HQ�HO�FRUSXV�SDUD�HO�DQiOLVLV�FRQ�HO�Cratilo��
8QD�YH]�HVWDEOHFLGDV�ODV�XQLGDGHV�IRQROyJLFDV��VH�SURFHGLy�D�DGDSWDU�HO�FRUSXV�HOHJLGR��WUDQVOLWHUDGR�

RUWRJUiILFDPHQWH��D�XQ�FRUSXV�TXH�FRUUHVSRQGD�DO�SULQFLSLR�IRQpPLFR��0RVWHUtQ�����������XQ�IRQHPD��XQ�
VtPEROR�� XQ� JUDIHPD�� HQ� HVWH� FDVR� XQ� IRQHPD� �XQ� FDUiFWHU��� &RQ� HO� ILQ� GH� DSURYHFKDU� ORV� UHFXUVRV�
RIUHFLGRV� SRU� HO� SURJUDPD� Cratilo�� VH� GLVHxy� XQ� DOJRULWPR� IRQpWLFR� SDUD� OD� DGHFXDFLyQ� GHO� FRUSXV� DO�
SULQFLSLR�IRQpPLFR��6H�FUHy�DVt�OR�TXH�OODPDPRV�HQ�QXHVWUD�LQYHVWLJDFLyQ�HO�³FRUSXV�GHO�OHFWRU´��FDGD�XQR�
GH�ORV�IRQHPDV�GH�XVR�GHO�HVSDxRO�FRORPELDQR�HVWi�UHSUHVHQWDGR�HQ�HO�FRUSXV�SDUD�DQiOLVLV�FRQ�XQ�VROR�
FDUiFWHU�JUiILFR��
�

���5HVXOWDGRV�
Cratilo��RIUHFH�HQ�SULPHUD�LQVWDQFLD�HO�FiOFXOR�GH�IUHFXHQFLDV�SUHVHQWDGR�HQ�OD�7DEOD����7HQLHQGR�HQ�

FXHQWD� OD� JUDQ� GLIHUHQFLD� QXPpULFD� HQWUH� ORV� GRV� FRUSXV�� SRGHPRV� DILUPDU� TXH�� HQ� JHQHUDO�� ODV�
IUHFXHQFLDV� FRQVHUYDQ� XQD� JUDQ� DILQLGDG� \� HVWDELOLGDG�� (VWR� QRV� OOHYD� D� SHQVDU� TXH� FDGD� XQR� GH� ORV�
FRUSXV� HV� XQD� PXHVWUD� HTXLOLEUDGD� \� rentable� HQ� FXDQWR� D� VX� UHSUHVHQWDWLYLGDG� \� VLJQLILFDWLYLGDG�� FDGD�
FRUSXV�HV�IXHQWH�DFHSWDEOH�GH�GDWRV�HQ�HVWH�HVWXGLR��

                                                            
��(O�)HVWLYDO�GH�OD�WURYD�HV�XQD�FRPSHWHQFLD�FXOWXUDO�GH�FDQWR�GH�FRSODV��HQ�OD�FXDO�GRV�³WURYDGRUHV´�LPSURYLVDQ�ULPDV�
VREUH�WHPDV�TXH�GHEHQ�HQOD]DU�\�DFRPSDxDU�FRQ�P~VLFD�GH�WLSOH��/D�WURYD��HQPDUFDGD�HQ�XQD�HVWUXFWXUD�GH�YHUVR��
KDFH� SDUWH� GHO� KDEOD� HVSRQWiQHD� \� GH� PDQLIHVWDFLRQHV� FXOWXUDOHV� SURSLDV� GHO� iPELWR� QDFLRQDO�� &RPR� HV� XQ�
HQIUHQWDPLHQWR�YHUEDO�HQWUH�GRV�SHUVRQDV��HVWRV�SXHGHQ�VHU�GH�GLYHUVD�SURFHGHQFLD��SHUR�JHQHUDOPHQWH�VRQ�HQ�VX�
PD\RUtD�DQWLRTXHxRV�\�FDOGHQVHV��]RQDV�HVWDV�TXH�VH�KDQ�FDUDFWHUL]DGR�SRU�FXOWLYDU�HVWD�PDQLIHVWDFLyQ�FXOWXUDO���
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7DEOD����)UHFXHQFLD�GH�IRQHPDV�HQ�GRV�FRUSXV�GH�HVSDxRO�FRORPELDQR�

6H�GHVWDFD�HQ�HVWH�SULPHU�UHVXOWDGR�OD�YDULDFLyQ�TXH�VXIUHQ�ORV�IRQHPDV�YRFiOLFRV��D��\��H��HQ�ORV�GRV�
SULPHURV�OXJDUHV�GHO�UDQJR�GH�IUHFXHQFLDV��(Q�HO�FRUSXV�RUDO�KD\�SULPDFtD�GH�OD�YRFDO��H��\� OD�GLIHUHQFLD�
FRQ�OD��D��HV�GH�PiV�GHO�����HQ�HO�FRUSXV�HVFULWR��KD\�XQ�OHYH�SUHGRPLQLR�GH�OD��D��VREUH�OD��H���TXH�VROR�
OOHJD� DO� ������� $O� UHYLVDU� OD� IUHFXHQFLD� Op[LFD� GH� HVWH� FRUSXV� RUDO�� REVHUYDPRV� TXH� HQWUH� ORV� SULPHURV�
OXJDUHV�VH�HQFXHQWUDQ�ODV�SUHSRVLFLRQHV�³GH´�\�³HQ´��HO�DUWtFXOR�GHILQLGR�³HO´�\�HO�SURQRPEUH�UHODWLYR�³TXH´��
7DPELpQ� GHEHPRV� FRQVLGHUDU� HO� XVR� UHLWHUDGR� GH� DOJXQDV� IRUPDV� YHUEDOHV� PX\� XVDGDV� HQ� ORV� YHUVRV�
UHSHQWLVWDV��FRPR�OD�SULPHUD�SHUVRQD�GHO�SUHWpULWR�LQGHILQLGR��OOHJXp��EDLOp��HWF����(VWR�SRGUtD�IDYRUHFHU�HO�
DXPHQWR�GH�OD�IUHFXHQFLD�GHO�IRQHPD��H���$GHPiV��TXH�HQ�OD�WUDQVOLWHUDFLyQ�GHO�FRUSXV�RUDO�VH�HQFXHQWUH�
\D�HOLGLGD�XQD�SDODEUD�GH�DOWD�IUHFXHQFLD�FRPR�³SDUD´�\�DSDUH]FD�FRQ�VX�IRUPD�GLDOHFWDO�³SD´��SXHGH�UHVWDU�
OD�IUHFXHQFLD�GH�OD�YRFDO��D��HQ�HVWD�PXHVWUD��

8QD�VHJXQGD�REVHUYDFLyQ�UHFDH�HQ�HO�IRQHPD��G���HQ�HO�FRUSXV�RUDO�DSDUHFH�HQ�XQ�OXJDU�PiV�EDMR�GH�
OD� OLVWD�GH� IUHFXHQFLDV�TXH�HQ�HO�FRUSXV�HVFULWR��8QD� UHYLVLyQ�VREUH� OD� WUDQVOLWHUDFLyQ�GHO�FRUSXV�RUDO�GD�
FXHQWD�GH�XQD�HOLVLyQ�GHO�IRQHPD��G��HQ�SRVLFLyQ�GH�ILQDO�GH�SDODEUD�\�HQ�DOJXQRV�FDVRV�GH�OD�SUHSRVLFLyQ�
³GH´�� FRPR� HQ� ORV� HMHPSORV� ³XVWp´�� ³WLSOH� µH� FHGUR´�� /D� HOLVLyQ� SRGUtD� IDYRUHFHU� HVWH� GHVFHQVR�� 3RU� HO�
FRQWUDULR��OD�IUHFXHQFLD�GH�XVR�GHO�IRQHPD�IULFDWLYR�SDODWDO�VRQRUR�/ݯ/�HQ�HO�FRUSXV�RUDO�KDFH�TXH�DSDUH]FD�
HVWH�IRQHPD�HQ�XQ�OXJDU�PiV�DOWR�GHO� OLVWDGR�TXH�HQ�HO�FRUSXV�HVFULWR��(VWD�GLIHUHQFLD�SXHGH�GHEHUVH�DO�
UHLWHUDGR�XVR�GHO�SURQRPEUH�GH�SULPHUD�SHUVRQD�³\R´������DSDULFLRQHV���WDQ�FDUDFWHUtVWLFR�GH�ODV�IRUPDV�
GHO�UHSHQWLVPR�FRPR�HQ�HO�XVR�GHO�HQXQFLDGR��³\R�OH�GLJR�D�XVWp´��

7HQLHQGR�HQ�FXHQWD�TXH�ODV�GLIHUHQFLDV�GH�RUGHQ�GH�DSDULFLyQ�GH�IUHFXHQFLD�HQWUH�HO�FRUSXV�RUDO�\�HO�
HVFULWR�SXHGHQ�HVWDU�DVRFLDGDV�D�IRUPDV�JUDPDWLFDOHV��VH�DVXPHQ�FRPR�UHVWULFFLyQ�OLQJ�tVWLFD�HO�XVR�GH�
ODV� SDODEUDV� GH� FRQH[LyQ� VLQWiFWLFD� R� GHO� ³WHMLGR� FRQHFWLYR´�� DTXHOORV� OH[HPDV� JUDPDWLFDOHV� GH� JUDQ�
UHFXUUHQFLD� HQ� ODV� OHQJXDV� DQDOtWLFDV�� FRPR� SUHSRVLFLRQHV�� FRQMXQFLRQHV�� DUWtFXORV� \� GHWHUPLQDQWHV��
(IHFWLYDPHQWH�� HO� Op[LFR� GH� PD\RU� IUHFXHQFLD� HVWi� FRQIRUPDGR� SRU� IRUPDV� JUDPDWLFDOHV� TXH� QR� VRQ� OD�
EDVH� GH� OD� VLJQLILFDFLyQ� OLQJ�tVWLFD� GH� ORV� HQXQFLDGRV�� 6H� GHWHUPLQD�� HQWRQFHV�� REVHUYDU� HO�
FRPSRUWDPLHQWR�GH�IUHFXHQFLD�IRQHPiWLFD��HOLGLHQGR�GHO�FRUSXV�HO�WHMLGR�FRQHFWLYR��
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�����&RPSHQVDFLyQ�GHO�FRUSXV�
/RV�UHVXOWDGRV�GHO�FRUSXV�FRPSHQVDGR�DSDUHFHQ�HQ�ODV�7DEODV���\����

�
7DEOD����&RUSXV�RUDO��)UHFXHQFLD�FRPSHQVDGD�� 7DEOD����&RUSXV�HVFULWR��)UHFXHQFLD�FRPSHQVDGD��

� �
�

&RPR�HQ�HO�UDQJR�GH�IUHFXHQFLD�Op[LFD�ODV�SULPHUDV����IRUPDV�FRUUHVSRQGLHURQ�HQ�VX�PD\RUtD�D�Op[LFR�
JUDPDWLFDO��VH�SURFHGLy�D�UHWLUDUOR�GH�FDGD�FRUSXV��(Q�ORV�GRV�FRUSXV��KXER�FRLQFLGHQFLD�GH����GH�HVDV����
IRUPDV�Op[LFDV��ODV�FLQFR�SDODEUDV�UHVWDQWHV�DOFDQ]DURQ�IUHFXHQFLDV�VLPLODUHV�D�ODV�GH�WHMLGR�FRQHFWLYR��$O�
VXSULPLUVH� ODV� IRUPDV� Op[LFDV�GH� WHMLGR�FRQHFWLYR�� OD�FRPSHQVDFLyQ�GHO�FRUSXV�SHUPLWLUi�HVWDEOHFHU�VL� OD�
IUHFXHQFLD�IRQHPiWLFD�GHSHQGH�GH�OD�IUHFXHQFLD�Op[LFD�GHO�WHMLGR�FRQHFWLYR�R�GH�OD�IUHFXHQFLD�Op[LFD�GH�ODV�
IRUPDV�GH�FRQWHQLGR�HQ�HO�XVR�GH�OD�OHQJXD��

(VWD�FRPSHQVDFLyQ�SHUPLWH�FRUURERUDU�TXH�HIHFWLYDPHQWH�HO�XVR�GH�SDODEUDV�IXQFLRQDOHV�FRPR�³TXH´��
³HO´�\�³GH´�LQFLGHQ�HQ�HO�UHVXOWDGR�GH�UDQJR�GH�IUHFXHQFLDV�IRQHPiWLFDV�GHO�FRUSXV�RUDO��\D�TXH�VLQ�HOODV�HO�
IRQHPD� �H�� GHVFLHQGH� DO� VHJXQGR� OXJDU�� DXQ� FRQ� OD� FRPSHQVDFLyQ� UHDOL]DGD� VREUH� HO� IRQHPD� �D�� HQ�
SDODEUDV�FRPR�³OD´��³D´�\�³SD´��TXH�WLHQHQ�WDPELpQ�XQD�DOWD�IUHFXHQFLD�GH�DSDULFLyQ��&DEH�GHVWDFDU�TXH�OD�
GLVWDQFLD�SRUFHQWXDO�HQWUH�ORV�GRV�IRQHPDV�VH�DPSOtD�HQ�OD�FRPSHQVDFLyQ��OR�TXH�DILUPD�OD�DGKHVLyQ�GHO�
IRQHPD��D��DO�Op[LFR�GH�FRQWHQLGR�GH�OD�OHQJXD��FRPR�HO�PiV�IUHFXHQWH�HQ�HO�HVSDxRO�GH�XVR�GH�&RORPELD��
(Q� UHODFLyQ� FRQ� ODV� FRQVRQDQWHV�� FRQ� XQD� GLVWDQFLD� SRUFHQWXDO� PD\RU� GHO� ��� HQWUH� FRUSXV� VLQ� \� FRQ�
FRPSHQVDFLyQ��VH�XELFD�HQ�XQ�OXJDU�PXFKR�PHQRU�HO�IRQHPD��V���/D�FRPSHQVDFLyQ�WLHQGH�D�PRVWUDU�TXH�
HO�XVR�GH��V��FRPR�PRUIHPD�GH�SOXUDO�SUHVHQWH�HQ�ORV�DUWtFXORV�GHILQLGRV�³ORV´�\�³ODV´��HV�OD�FDXVD�GH�VX�
DOWD�DSDULFLyQ��'H�LJXDO�IRUPD�VXFHGH�FRQ�HO�IRQHPD��O���3RGUtD�SHQVDUVH�TXH�VX�XELFDFLyQ�IUHFXHQFLDO�HVWi�
PDUFDGD�SRU�HO�XVR�GHO�DUWtFXOR�GHILQLGR�\�SRU�HO�GDWLYR�SURQRPLQDO��OH��OHV��OR��OD��\D�TXH�HQWUH�HO�FRUSXV�
RUDO�FRPSHQVDGR�\�VLQ�FRPSHQVDU�OD�GLVWDQFLD�SRUFHQWXDO�GH�HVWH�IRQHPD�GHFUHFH�HQ��������2WUR�WDQWR�OR�
FRQVWLWX\H�HO�IRQHPD��N���3DODEUDV�FRPR�³TXH´��³FRQ´��³SRUTXH´�\�³DTXt´�LQFLGHQ�HQ�OD�XELFDFLyQ�GHO�UDQJR�
JHQHUDO�GH�IUHFXHQFLD�IRQHPiWLFD��\D�TXH��XQD�YH]�FRPSHQVDGR��GHFUHFH�HQ�FDVL�����3RU�~OWLPR��XQD�YH]�
FRPSHQVDGR�HO�IRQHPDݯ��� GH�OD�SDODEUD�³\R´��REVHUYDPRV�FyPR�VH�SUHVHQWD�XQ�GLIHUHQFLD�SHTXHxD�SHUR�
LPSRUWDQWH��GDGD�OD�EDMD�IUHFXHQFLD�GH�HVWH�IRQHPD��6H�SXHGH�DILUPDU��HQWRQFHV��TXH�HQ�HO�FRUSXV�RUDO�GH�
OD� WURYD��HO� UDQJR�DOFDQ]DGR�SRU�HVWH� IRQHPD��HQ�SULPHUD� LQVWDQFLD��GHSHQGH�GHO�XVR�GHO�SURQRPEUH�GH�
SULPHUD�SHUVRQD��

'H�RWUD�SDUWH��OD�FRPSHQVDFLyQ�GHO�FRUSXV�HVFULWR�QRV�SHUPLWH�YHULILFDU�TXH�PX\�EXHQD�SDUWH�GHO�SHVR�
GH��H��HQ�HO�UDQJR�GH�IUHFXHQFLD�GHSHQGH�GH�VX�XVR�HQ�SDODEUDV�GHO�WHMLGR�FRQHFWLYR�GHO�GLVFXUVR��6X�DOWD�
FRPSHQVDFLyQ��VLQ�HPEDUJR��QR� LQIOX\H�SDUD�TXH�SLHUGD�VX�VHJXQGR� OXJDU�FRPR� IRQHPD�PiV�XVDGR�HQ�
HVWH�FRUSXV��'H�PDQHUD�VLPLODU��FRQ�OD�FRPSHQVDFLyQ�GH��D���HVSHFLDOPHQWH�SURGXFLGD�SRU�OD�HOLPLQDFLyQ�
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GH�ORV�DUWtFXORV�GHILQLGRV�IHPHQLQRV�\�ODV�SUHSRVLFLRQHV�³D´�\�³SDUD´��HO�IRQHPD��D��QR�DOFDQ]D�D�FDPELDU�
VX�SULPDFtD�HQ�HO�UDQJR�GH�IUHFXHQFLD�IRQHPiWLFD��(VWR�VLPSOHPHQWH�UHDILUPD�TXH�HO�XVR�GH��D��WLHQH�XQD�
IXHUWH�SUHVHQFLD�HQ�HO�Op[LFR�GH�FRQWHQLGR�GH�OD�OHQJXD��

(Q�UHODFLyQ�FRQ�HO�FRQVRQDQWLVPR�GHO�FRUSXV�HVFULWR��HO�IRQHPD��V���SUHVHQWH�HQ�ODV�PDUFDV�GH�SOXUDO�
GH� ORV� DUWtFXORV� FRPSHQVDGRV�� SHUGLy� VX� SRVLFLyQ� DQWH� HO� IRQHPD� �L�� TXH� WDPELpQ� IXH� FRPSHQVDGR��
HVSHFLDOPHQWH�PHGLDQWH�OD�FRQMXQFLyQ�³\´��6H�VLJXH�DILDQ]DQGR�OD�LGHD�GH�TXH�HO�OXJDU�GHO�UDQJR�DGTXLULGR�
SRU� �V��HVWi� OLJDGR� IXHUWHPHQWH�D� OD�PDUFD�GHO�SOXUDO�GHO� Op[LFR�GH�FRQWHQLGR�� ,JXDOPHQWH�VXFHGH�FRQ�HO�
IRQHPD� �O��� SRGHPRV� VHJXLU� UHODFLRQDQGR� VX� GHSHQGHQFLD� GH� XVR� FRQ� HO� DUWtFXOR� GHILQLGR� \� VXV� IRUPDV�
SDUD�HO�UHJLVWUR�GH�VX�IUHFXHQFLD��$GHPiV��DXQTXH�VH�PDQWLHQH�HQ�XQ�UDQJR�HVWDEOH���G��GHVFLHQGH�DQWH�
VX� RSXHVWR� VRUGR� �W��� \� FRQ� XQ� SRUFHQWDMH� LQIHULRU�� OD� SUHSRVLFLyQ� ³GH´� HQ� VX� IRUPD� VLPSOH� \� HQ� OD�
FRQWUDFFLyQ�³GHO´�SDUHFH�WHQHU�LQFLGHQFLD�HQ�HO�FDPELR���N��GHVFLHQGH�HQ�HO�UDQJR��DEDMR�GH�ORV�ODELDOHV��P��
\� �E���6L� VH� WLHQH� HQ� FXHQWD� TXH� OD� IRUPD� JUiILFD� ³TXH´�RFXSy�HQ� HO� FRUSXV�HVFULWR�HO� WHUFHU� OXJDU�GH� OD�
IUHFXHQFLD� Op[LFD��HV�PX\�SUREDEOH�TXH�VX�HOLPLQDFLyQ�HQ�HO�SURFHVR�GH�FRPSHQVDFLyQ�HVWp�ILUPHPHQWH�
DVRFLDGR�FRQ�HVWD�SRVLFLyQ�PiV�EDMD�HQ�HO�UDQJR�IUHFXHQFLDO�IRQHPiWLFR��&DEH�DQRWDU�FRPR�SDUWH�ILQDO�GH�
HVWH�DSDUWDGR��HO�~OWLPR�OXJDU�RFXSDGR�SRU�HO�IRQHPD��NV��\�VX�GLIHUHQFLD�IUHFXHQFLDO�HQWUH�ORV�GRV�FRUSXV��
3DUHFH� VHU� HYLGHQWH� TXH� KD\� PX\� SRFR� Op[LFR� GLVSRQLEOH� GH� XVR� FRP~Q� FRQ� ³[´� \� SRU� HOOR� VX� HVFDVD�
IUHFXHQFLD� HQ� HO� FRUSXV� RUDO� \� XQ� EUHYH� DXPHQWR� GH� SDODEUDV� TXH� KDFHQ� XVR� GH� OD� JUDItD� ³[´� \� VX�
FRUUHVSRQGHQFLD�IyQLFD��NV/ HQ�HO�XVR�HVFULWR��

/D� UHVWULFFLyQ� OLQJ�tVWLFD� \� OD� FRPSHQVDFLyQ� GHO� FRUSXV� SHUPLWLHURQ� UDWLILFDU� OD� UHODFLyQ� GH� DOJXQRV�
IHQyPHQRV�JUDPDWLFDOHV�\� OD� IUHFXHQFLD� IRQHPiWLFD��'HELGR�D� OD�VLJQLILFDWLYLGDG�GH� OD�FRPSHQVDFLyQ�� OD�
7DEOD���SUHVHQWD�ORV�UHVXOWDGRV�JHQHUDOHV�VREUH�OD�IUHFXHQFLD�GH�IRQHPDV�HQ�HVWDV�PXHVWUDV�GH�HVSDxRO�
FRORPELDQR� D� SDUWLU� GH� ORV� GDWRV� FRPSHQVDGRV� \� HO� UDQJR� IUHFXHQFLDO� IRQHPiWLFR� TXH� HVWDEOHFH� HO�
SURPHGLR�HQWUH�ORV�GRV�FRUSXV��
�

�
7DEOD����'LVWULEXFLyQ�GH�IUHFXHQFLDV�GH�IRQHPDV�HQ�GRV�FRUSXV�GHO�HVSDxRO�FRORPELDQR���

�
/D� FRPSHQVDFLyQ� FRPSDUDGD� GH� ORV� GRV� FRUSXV� YXHOYH� D� PRVWUDU� TXH� ODV� ]RQDV� HVWDEOHV� VRQ� PX\�

DPSOLDV�\�VXV�GLIHUHQFLDV�PtQLPDV��D�H[FHSFLyQ�GHO�IRQHPD��V���/RV�GRV�FRUSXV�VH�PDQLILHVWDQ�GH�PDQHUD�
PX\�KRPRJpQHD��OR�TXH�UHLWHUD�VX�YDOLGH]�\�UHSUHVHQWDWLYLGDG��$Vt��HO�SURPHGLR�SUHVHQWDGR�GD�FXHQWD�GHO�
UDQJR�SRUFHQWXDO�GH�IUHFXHQFLDV�GH�ORV�IRQHPDV�GHO�HVSDxRO�HQ�HO�XVR�FRORPELDQR��

&RQ�EDVH�HQ�HVWD�FODVLILFDFLyQ��VH�GHVSUHQGHQ�ODV�VLJXLHQWHV�DILUPDFLRQHV�VREUH�HO�VLVWHPD�IRQpPLFR�
HQ�HVWH�FRUSXV�GH�HVSDxRO�FRORPELDQR��HO�IRQHPD�FRQ�PD\RU�IUHFXHQFLD�HV��D���/RV�IRQHPDV�YRFiOLFRV�HQ�
RUGHQ�GHFUHFLHQWH�VRQ��DHRLX���/RV�FLQFR�SULPHURV�OXJDUHV�HQ�IUHFXHQFLD�ORV�RFXSDQ��DHRLQ���FDGD�XQR�GH�
                                                            
�� 3DUD� HVWDEOHFHU� ORV� SURPHGLRV�� GDGD� OD� SDUWLFXODULGDG� GH� FDGD� FRUSXV�� VH� WRPD� FDGD� XQR� FRPR� WRWDOLGDG��
LQGHSHQGLHQWH�GHO�Q~PHUR�GH�IRQHPDV��SXHV�VL�VH�SRQGHUDUD�FRQ�EDVH�HQ�HVWH�SDUiPHWUR�VH�HVWDUtD�DVXPLHQGR�TXH�
VRQ�XQ�FRQWLQXR��PLHQWUDV�HQ�UHDOLGDG�VRQ�FXDOLWDWLYDPHQWH�GLIHUHQWHV�FRPR�KHFKRV�GH�OHQJXD��
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HOORV�FRQ�PiV�GH����GH�IUHFXHQFLD�\�HQWUH�HOORV�VXPDQ�HO��������GHO�WRWDO�GH�UHDOL]DFLRQHV��&RQ�PHQRV�
GHO����GH�DSDULFLyQ�KD\���IRQHPDV���U����[ݯ��������I݄����ݹ��������NV����(VWRV�QR�DOFDQ]DQ�HO����GHO�WRWDO�GH�OD�
IUHFXHQFLD� \� �� GH� HOORV� WLHQHQ� HQ� FRP~Q� VHU� DUWLFXODFLRQHV� ³FRPSOHMDV´� �D� H[FHSFLyQ� GH� �[�� \� �I��� TXH�
FRPSDUWHQ�OD�PDWLFLGDG���DIULFDGDV��SDODWDOHV��R�P~OWLSOHV� 
 

���'LVFXVLyQ��/D�IUHFXHQFLD�GH�IRQHPDV�HQ�OHQJXD�HVSDxROD�
(O�DQiOLVLV�KHFKR�QRV�SHUPLWH�DKRUD�UHDOL]DU�XQD�SUHVHQWDFLyQ�FRQWUDVWLYD�FRQ�DOJXQRV�GH�ORV�WUDEDMRV�

HQ�HO�iUHD��7DEOD����HVSHFLDOPHQWH�FRQ�DTXHOORV�TXH�KDQ�WRPDGR�FRUSXV�GH�GLVWLQWDV�YDULHGDGHV�GH�XVR�
GHO� HVSDxRO�� SDUD� REVHUYDU� WHQGHQFLDV� GHO� VLVWHPD� IyQLFR� HQ� JHQHUDO�� \� SDUWLFXODULGDGHV� GHO� XVR� GH� OD�
OHQJXD�HQ�VX�YDULHGDG�FRORPELDQD��

3RGHPRV�REVHUYDU�TXH�HO�SRUFHQWDMH�GH�XVR�GH�ODV�YRFDOHV��HQ�HVWH�WUDEDMR�FRPR�HQ�ORV�WRPDGRV�SDUD�
HO�FRQWUDVWH��HV�PX\�FHUFDQR�D�OD�PLWDG�GHO�WRWDO�GHO�FRUSXV��(Q�FRQFRUGDQFLD��ODV�FRQVRQDQWHV�VXSHUDQ�HO�
����GHO� WRWDO�GH� IUHFXHQFLD��/RV�GRV� IRQHPDV�YRFiOLFRV�PiV�XVDGRV�VRQ� �D��\� �H��TXH� LQWHUFDPELDQ�VX�
SRVLFLyQ� HQ� HO� UDQJR�� DSDUHQWHPHQWH� VLQ� UHODFLyQ� DOJXQD� D� OD� YDULHGDG� GH� OHQJXD�� 6LQ� HPEDUJR�� VH�
REVHUYD�TXH�HQ� ORV�FRUSXV� LEpULFRV� �D��VXSHUD�D� �H���R�HVWiQ�PiV�FHUFDQRV��R�HTXLSDUDQ�VX� IUHFXHQFLD��
3DUD�OD�YDULHGDG�FKLOHQD��3pUH]��������DGYLHUWH�TXH�HQ�VX�FRUSXV�HO����GH�ODV�RFXUUHQFLDV�FRUUHVSRQGLy�D�
OD�SUHSRVLFLyQ�³D´��(Q�QXHVWUR�FDVR��FRPSHQVDGR�HO�FRUSXV��HO�UHVXOWDGR�SODQWHD�OD�SUHSRQGHUDQFLD�GH�OD�
YRFDO��D���D~Q�VLQ�ORV�FDVRV�GHO�XVR�GH�ODV�SUHSRVLFLRQHV�TXH�OD�LQFOX\HQ��/D�UHODFLyQ�GH�HVRV�GRV�IRQHPDV�
YRFiOLFRV� FRQ� ODV� GHPiV� YRFDOHV� HV� GH� XQD� GLVWULEXFLyQ� JUDGXDO� HQ� VX� RUGHQ� GH� DSDULFLyQ�� /D� VHULH�
YRFiOLFD�DELHUWD�VH�YH�VHSDUDGD�VROR�HQ� ODV�YDULHGDGHV�FKLOHQD�\�PH[LFDQD��HQ� OD�YDULHGDG�FRORPELDQD�
DSDUHFH�HQ�HO�RUGHQ��DHR����

(V� HO� IRQHPD� FRQVRQiQWLFR� �V�� HO� TXH� LQLFLD� HO� UDQJR� FRQVRQiQWLFR� \� HO� GLVWDQFLDPLHQWR� HQWUH� ODV�
YRFDOHV�DELHUWDV�\�ODV�FHUUDGDV��L��X���HQ�HVH�RUGHQ�HQ�WRGRV�ORV�WUDEDMRV��D�H[FHSFLyQ�GH�HVWH�HVWXGLR��HQ�
HO� FXDO�� OD� VHULH� YRFiOLFD� VH� LQWHUUXPSH� FRQ� OD� DSDULFLyQ� HQ� HO� UDQJR� GHO� IRQHPD� �Q��� 6L� ELHQ� SRGHPRV�
UHODFLRQDU� HO� GHVFHQVR� GH� �V�� HQ� HO� UDQJR� FRQ� OD� FRPSHQVDFLyQ� GH� �V�� FRPR� PDUFD� GH� SOXUDO�� HV�
LQWHUHVDQWH�DQRWDU�TXH�HQ�ORV�GHPiV�FRUSXV�VX�IUHFXHQFLD�VXSHUD�HO�����TXH�VXPDGR�D�OD�IUHFXHQFLD�GH�
OD� FRQVRQDQWH� LQWHUGHQWDO� �ș� HQ� ODV� YDULHGDGHV� LEpULFDV�� GH� WRGDV� PDQHUDV� QR� VXSHUD� OD� PH[LFDQD�
����������OR�TXH�FRQWUDVWD�HQ�PX\�EXHQD�PHGLGD�FRQ�OD�FRORPELDQD����������XQ�SRFR�PHQRV�GH�OD�PLWDG��
XQD�YH]�FRPSHQVDGD�FRQ�VX�DVSHFWR�IXQFLRQDO��(VWR�UHVDOWD�D~Q�PiV�HVWH�DVSHFWR�JUDPDWLFDO��

�
7DEOD����&RPSDUDFLyQ�GH�OD�GLVWULEXFLyQ�GH�SRUFHQWDMH�GH�IUHFXHQFLDV�GH�IRQHPDV�GHO�HVSDxRO���

                                                            
��3DUD�OD�HODERUDFLyQ�GH�HVWD�7DEOD���VH�WRPDURQ�ORV�GDWRV�HQFRQWUDGRV�HQ�DOJXQRV�GH�ORV�HVWXGLRV�PHQFLRQDGRV�\�
HVSHFLDOPHQWH�HQ�HO�HVWXGLR�GH�/XLV�$��3LQHGD��/XLV�9LOODVHxRU�3LQHGD��-DYLHU�&XpWDUD��+D\GH�&DVWHOODQRV��\�,YRQQH�
/ySH]����������6H�LQFOX\HURQ�HQ�HVWD�7DEOD���ORV�IRQHPDV�IULFDWLYR�LQWHUGHQWDO�VRUGR���ș���\�ODWHUDO�SDODWDOݠ������TXH�VH�
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8QD�GLIHUHQFLD�VLJQLILFDWLYD�VH�SUHVHQWD�HQ�HO�IRQHPD��O���\D�TXH�D�GLIHUHQFLD�GH�ORV�RWURV�HVWXGLRV��HQ�
ORV� FXDOHV� RVFLOD� HQ� XQ� UDQJR� HQWUH� ������ �$UJHQWLQD�� \� ������ �0p[LFR��� HQ� HO� FDVR� FRORPELDQR��
FRPSHQVDGR� SRU� VX� GHSHQGHQFLD� IUHFXHQFLDO� UHVSHFWR� GH� ODV� IRUPDV� GHO� DUWtFXOR� GHILQLGR� \� GH� ORV�
SURQRPEUHV�GH�GDWLYR��EDMy�D�XQ�SURPHGLR�GH�������GH�XVR��

8QD�GLIHUHQFLD�XQ�WDQWR�DPSOLD�VH�SUHVHQWD�HQ�HO�IRQHPD��Q���GHELGR�D�TXH�HQ�DOJXQRV�GH�ORV�HVWXGLRV�
VH�DJUHJy� OD�FDWHJRUtD��1���DUFKLIRQHPD�TXH�UHSUHVHQWD� OD�GHVIRQRORJL]DFLyQ�GH� ORV�IRQHPDV��Q��� �P��HQ�
SRVLFLyQ�GH�FRGD�VLOiELFD��&RPR�\D�VH�KDEtD�DGYHUWLGR��SDUD�HIHFWRV�GH�FRPSDUDFLyQ�VH�KLFLHURQ�DOJXQRV�
DMXVWHV�HQ�ODV�WDEODV�SUHVHQWDGDV�SRU�ORV�DXWRUHV�HQ�VXV�WUDEDMRV��FRPR�HQ�HO�FDVR�GH��5��FX\D�IUHFXHQFLD�
UHVXOWDQWH�VROR�SXHGH�FRUUHVSRQGHU�DO�IRQHPDݐ�����\D�TXH�OD�SRVLFLyQ�GH�FRGD�VLOiELFD�GHVGH�HO�SXQWR�GH�
YLVWD�IRQROyJLFR�HV�UHVWULFWLYD�D�HVWH�IRQHPD��(Q�HVH�FDVR��VH�VXPDURQ�ORV�SRUFHQWDMHV�GH�DUFKLIRQHPD�\�
IRQHPD��3DUD��1���QR�VH�SXGR�UHDOL]DU�HVWD�RSHUDFLyQ��\D�TXH� OD�FRGD�VLOiELFD�SXHGH�HVWDU�RFXSDGD�SRU�
FXDOTXLHUD�GH�ORV�IRQHPDV��P��\��Q���LJXDO�TXH�HQ�ORV�RWURV�DUFKLIRQHPDV��%'*���3RU�HOOR��HQ�ORV�HVWXGLRV�
TXH�LQFOX\HURQ��1��DSDUHFH��Q��FRQ�XQD�IUHFXHQFLD�SRUFHQWXDO�EDMD�HQ�UHODFLyQ�FRQ�ORV�RWURV�UDQJRV��

(V�LQWHUHVDQWH�DQRWDU�TXH�OD�SRVLFLyQ�GHO�IRQHPD�PHQRV�IUHFXHQWH�HQ�OHQJXD�HVSDxROD�YDUtD�HQWUHݹ����
������NV/��QLQJXQR�GH�ORV�FXDOHV�OOHJD�D��������VLHQGR��݄��HO�TXH�RFXSD�HO�~OWLPR�OXJDU�HQ�VLHWH�GH�ORVݯ���݄
WUDEDMRV�HQ�FRQWUDVWH��/D�YDULHGDG�PH[LFDQD�HV� OD�~QLFD�TXH�SUHVHQWDݯ����FRPR�HO�PHQRV�IUHFXHQWH�\� OD�
FRORPELDQD�� OD� ~QLFD� TXH� SUHVHQWD� �NV/�� FRQ� ORV� GRV� SRUFHQWDMHV� IUHFXHQFLDOHV� PiV� EDMRV� GH� WRGR� HO�
XQLYHUVR�SUHVHQWDGR��������\��������UHVSHFWLYDPHQWH���

(O�RUGHQ�GHVFHQGHQWH�GH�OD�IUHFXHQFLD�GH�IRQHPDV��FRPR�UDQJR�IRQHPiWLFR��WDO�FRPR�VH�SUHVHQWD�HQ�
OD� 7DEOD� ��� QRV� DFHUFDUi� D� RWUD� UHIOH[LyQ�� VXUJLGD� GH� HVWD� FRPSDUDFLyQ�� ODV� WHQGHQFLDV� IRQROyJLFDV� GHO�
VLVWHPD�HQ�XVR�\�HO�HVWDEOHFLPLHQWR��VREUH�HVWH�UHFXHQWR�HVWDGtVWLFR��GH�OD�EDVH�DUWLFXODWRULD�GH�OD�OHQJXD�
HVSDxROD��

�
7DEOD����&RPSDUDFLyQ�GHO�UDQJR�GH�IRQHPDV�GHO�HVSDxRO��

�
(Q�WpUPLQRV�JHQHUDOHV��OD�7DEOD���FRUURERUD�OR�DILUPDGR�SRU�DXWRUHV�FRPR�4XLOLV������������VREUH�OD�

EDVH� DUWLFXODWRULD� GHO� HVSDxRO� R� GH� VXV� KiELWRV� IRQpWLFRV�� OD� SUHSRQGHUDQFLD� GHO� XVR� GH� IRQHPDV� GH�
DUWLFXODFLyQ� DQWHULRU�� YRFDOHV� DQWHULRUHV� \� FRQVRQDQWHV� DOYHRODUHV� \� GHQWDOHV�� +D\� TXH� DQRWDU� TXH� HVWD�

                                                                                                                                                                              
WRPDQ� HQ� FXHQWD� HQ� HVWXGLRV� GH� RWUDV� YDULHGDGHV�� 6LQ� HPEDUJR�� QR� VH� WLHQH� HQ� FXHQWD� OD� IUHFXHQFLD� GH� ORV�
DUFKLIRQHPDV�TXH�DSDUHFHQ�HVWXGLDGRV�HQ�ORV�WUDEDMRV�GH�4XLOLV�\�GH�$ODUFRV��GLFKRV�SRUFHQWDMHV�GH�IUHFXHQFLD�VRQ�
PX\�EDMRV�\�SUREDEOHPHQWH�QR�WLHQHQ�LQFLGHQFLD�HQ�OD�GLVWULEXFLyQ�IUHFXHQFLDO�QL�HQ�HO�UDQJR�GH�IRQHPDV�WRWDOHV��(Q�
HVRV� HVWXGLRV�� HO� WRWDO� GHO� SRUFHQWDMH� GH� IUHFXHQFLD� GH� ODV� FRQVRQDQWHV� REYLDPHQWH� VH� YH� DIHFWDGR� SRU� HVWD�
GLVPLQXFLyQ��HQ�HO�FDVR�GH�$ODUFRV��HQ��������SDUD�XQ�WRWDO�GH����������HQ�HO�FDVR�GH�4XLOLV�HQ��������SDUD�XQ�WRWDO�
GH����������HQ�HO�FDVR�GH�5RMR���������SDUD�XQ�WRWDO�GH����������
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DQWHULRULGDG�QR�VH� LQFOX\H� OD� ODELDOLGDG�� ORV� IRQHPDV� ODELDOHV�� �S��E��P�� I��X��DSDUHFHQ�HQWUH�HO�JUXSR�GH�
IUHFXHQFLDV�GH�XVR�PHGLR��D�H[FHSFLyQ�GH��R���

/D�SUHIHUHQFLD�GHO�HVSDxRO�SRU�ORV�HOHPHQWRV�VRQRURV�����GH�����VH�FRPSOHPHQWD�FRQ�OD�SULPDFtD�GH�
XVR�GH�ORV�IRQHPDV�VRQRURV��ODV�YRFDOHV�DOFDQ]DQ�FDVL�HO������GH�IUHFXHQFLD���SHUR�FRQWUDVWD�FRQ�TXH�HO�
IRQHPD� FRQVRQiQWLFR� PiV� XVDGR� VHD� VRUGR�� �V�� \� HO� PHQRV� XVDGR�� HQ� JHQHUDO�� VHD� VRQRUR� �݄��� 1R�
REVWDQWH��ORV�IRQHPDV�VRQRURV��SRU�OR�PHQRV�HQ�QXHVWUR�HVWXGLR��DOFDQ]DQ�HO��������GH�XVR��PLHQWUDV�ORV�
IRQHPDV�VRUGRV�OOHJDQ�DO���������

/D� 7DEOD� �� PXHVWUD� XQD� GLYLVLyQ� DFRUGH� FRQ� HO� VLJXLHQWH� IXQGDPHQWR�� 'HVGH� XQ� SXQWR� GH� YLVWD�
FRPELQDWRULR��UHODFLRQDGR�FRQ�ODV�SRVLELOLGDGHV�GH�IXQFLRQDPLHQWR�HQ�OD�VtODED�KLVSiQLFD��VH�HQFXHQWUDQ�
WUHV� JUXSRV� GH� IRQHPDV�� (Q� XQ� SULPHU� JUXSR�� UHVDOWDGR� HQ� DPDULOOR�� \� FRQ� tQGLFHV� GH� SRUFHQWDMH�
IUHFXHQFLDO� DOUHGHGRU� \� VREUH�HO� ���� HVWiQ� ORV� IRQHPDV� TXH�SXHGHQ�DSDUHFHU�HQ� HO� KDEOD�HVSDxROD�HQ�
FXDOTXLHU� SRVLFLyQ� VLOiELFD� �D� H[FHSFLyQ� GH� ����ݐ� HVSHFLDOPHQWH� HQ� IXQFLyQ� Q~FOHR�VLOiELFD�� (VWD�
IXQFLRQDOLGDG� IDYRUHFH� HQRUPHPHQWH� VX� UDQJR� GH� IUHFXHQFLD� GH� XVR� HQ� HO� VLVWHPD� \� EULQGD� PD\RUHV�
SRVLELOLGDGHV�GH�DXPHQWR�HQ�OD�IUHFXHQFLD�SRUFHQWXDO�GH�XVR��(O�VLVWHPD�IRQROyJLFR�KLVSiQLFR�KD�UHOHJDGR�
OD� IXQFLyQ�VLOiELFD�D� ODV�YRFDOHV��DXQTXH� ODV�FRQVRQDQWHV� �V�Q� Oݐ���KLVWyULFDPHQWH�KDQ�DFWXDGR�HQ�RWUDV�
OHQJXDV�FRQ�GLFKD� IXQFLyQ�� �NݐN�� ³FXHOOR´�HQ�FKHFR�� �OLWl�� ³SHTXHxR´�HQ� LQJOpV�� �DEn�� ³WHQHU´�HQ�DOHPiQ��\�
IRQpWLFDPHQWH�HQ�HVSDxRO�FRORTXLDO�VH�HQFXHQWUDQ�FDVRV�FRPR�>nWRHV@�SRU�³HQWRQFHV´��TXH�SHUPLWHQ�YHU�OD�
SRWHQFLDOLGDG�Q~FOHR�VLOiELFD�GHO� IRQHPD��$VRFLDGRV�FRQ�HO�FDUiFWHU�GH�VLODELFLGDG��HVWiQ� ORV� UDVJRV�GH�
VRQRULGDG�\�GH�FDQWLGDG��DO�VHU�XQ�IRQHPD�VLOiELFR��R�SRWHQFLDOPHQWH�VLOiELFR�HQ�OD�OHQJXD��HVWi�WDPELpQ�
HQWUH�ORV�PiV�DXGLEOHV�\�VXVFHSWLEOHV�GH�DODUJDPLHQWR���

(Q�VHJXQGD�LQVWDQFLD��\�UHVDOWDGR�HQ�D]XO��WHQHPRV�XQ�JUXSR�GRPLQDGR�SRU�ODV�RFOXVLYDV��ODV�RUDOHV�\�
OD�QDVDO� �P���\� ORV� IRQHPDV� ODELDOHV� �S�E�P�X���FX\RV�SRUFHQWDMHV�GH�XVR�HVWiQ�HQWUH�HO������\�HO�����\�
DXQTXH�SXHGHQ�IXQFLRQDU�FRPR�DWDTXH�\�FRGD�VLOiELFDV��D�H[FHSFLyQ�GH��X����VX�GHVFHQVR�HQ�HO�UDQJR�VH�
UHODFLRQD�PiV�FRQ�VX�UHVWULFFLyQ�DO�IXQFLRQDU�FRPR�FRGD�VLOiELFD��&XDQGR�HVWRV�IRQHPDV�DSDUHFHQ�HQ�HO�
KDEOD�HQ�SRVLFLyQ�GH�FRGD��LPSORVLYRV���VH�SUHVHQWDQ�IHQyPHQRV�FRPR�OD�QHXWUDOL]DFLyQ��HO�GHELOLWDPLHQWR��
OD�YRFDOL]DFLyQ�R�OD�SpUGLGD��OR�TXH�UHIXHU]D�OD�WHQGHQFLD�GH�OD�OHQJXD�KDFLD�OD�VtODED�DELHUWD��WHUPLQDGD�HQ�
YRFDO��

(O�WHUFHU�JUXSR�GH�IRQHPDV�HQ�HO�UDQJR�GH�IUHFXHQFLDV��VHxDODGR�HQ�YHUGH��FRQ�ORV�SRUFHQWDMHV�PiV�
EDMRV�GHO�VLVWHPD��HVWi�FRQIRUPDGR�SRU�DTXHOORV�IRQHPDV�TXH�KLVWyULFDPHQWH�QR�DSDUHFHQ�FRQ�IXQFLyQ�GH�
FRGD�VLOiELFD�R�VX�DSDULFLyQ�HV�H[WUHPDGDPHQWH�HVFDVD��+DEODPRV�GHO�IRQHPD�YLEUDQWH�P~OWLSOH��U���GH�ORV�
IRQHPDV�SDODWDOHVݯ������NV݄����ݹ������\�GH�ODV�IULFDWLYDV��I��\��[���

/D� SRVLFLyQ� FRQVRQiQWLFD� SRVQXFOHDU� YD� HQ� FRQWUDYtD� GH� OD� WHQGHQFLD� KLVSiQLFD� D� OD� VtODED� DELHUWD��
WUDGLFLRQDO�H�KLVWyULFDPHQWH�GHVFULWD�SDUD�OD�OHQJXD��$GHPiV��XQ�UDVJR�TXH�SRGUtD�XQLU�HVWRV�IRQHPDV�HV�
VX�FDUiFWHU�³DUWLFXODWRULR�FRPSOHMR´��/D�DIULFDFLyQ�� OD�PXOWLSOLFLGDG�� ODV�SRVLFLRQHV�DUWLFXODWRULDV�GH�DPSOLR�
FRQWDFWR�QR�HVWiQ�HQWUH�ODV�SULQFLSDOHV�SUHIHUHQFLDV�GH�VHOHFFLyQ�GH�ODV�OHQJXDV��&U\VWDO�������������PX\�
VHJXUDPHQWH� SRU� VX� GLILFXOWDG� DUWLFXODWRULD�� TXH� H[LJH� ILVLROyJLFD� \� HQHUJpWLFDPHQWH� DO� KDEODQWH�� 6LQ�
HPEDUJR�� VX� LQFOXVLyQ� HQ� FXDOTXLHU� VLVWHPD� OLQJ�tVWLFR� SHUPLWH� ORJUDU� XQ� HTXLOLEULR� DF~VWLFR� \� SXHGH�
LPSULPLUOH�UDVJRV�FDUDFWHUtVWLFRV�\�GH�LGHQWLGDG�D�XQD�OHQJXD��
 

���&RQFOXVLRQHV�
(Q� UHODFLyQ�FRQ� OD�PHWRGRORJtD�� OD� VHPHMDQ]D�KDOODGD�HQ�FRUSXV�GLVWLQWRV�HQ�SURFHGHQFLD�\�Q~PHUR�

UHFDOFD� OD� KRPRJHQHLGDG� GH� HVWUXFWXUD� OLQJ�tVWLFD� GH� HOORV� SDUD� DQiOLVLV� HO� OLQJ�tVWLFR�� &RQ� FRUSXV�
PHGLDQDPHQWH� UREXVWRV� VH� JHQHUDQ� UHVXOWDGRV� VLPLODUHV� \� GH� LJXDO� VLJQLILFDWLYLGDG� TXH� FRQ� FRUSXV� GH�
JUDQ�UREXVWH]��(Q�OD�PLVPD�OtQHD��OD�FUHDFLyQ�\�DSOLFDFLyQ�GHO�DOJRULWPR�IRQpWLFR��FRQ�EDVH�HQ�HO�SULQFLSLR�
IRQpPLFR��SHUPLWLy�XQ�DFHUFDPLHQWR�PiV�UHDO�D�OD�OHQJXD�GH�XVR�\�DO�VLVWHPD�IRQROyJLFR��\D�TXH�HO�FRQWHR�

                                                            
�� ��ݐ� SXHGH� FRQVHJXLU� FRQWLQXLGDG� HQ� HO� KDEOD�� QR� D� WUDYpV� GH� OD� YLEUDFLyQ�� VLQR� SRU� PHGLR� GHO� IHQyPHQR� GH�
IULFDWLYL]DFLyQ��
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HVWDGtVWLFR�VH�KL]R�VREUH�OD�EDVH�GH�IRQHPDV�\�QR�GH�JUDIHPDV��&RQ�HVWH�PpWRGR�VH�HVWDEOHFH�XQD�SDXWD�
TXH� SXHGH� PHMRUDU� IXWXURV� DQiOLVLV� GH� FRUSXV� HVFULWRV� \� XQD� EDVH� GH� FRQWUDVWH� HQWUH� YDULRV� FRUSXV��
$GHPiV�� HO� DQiOLVLV� GH� OD� UHVWULFFLyQ� OLQJ�tVWLFD� \� HO� SURFHGLPLHQWR� GH� FRPSHQVDFLyQ� GH� ORV� OH[HPDV�
JUDPDWLFDOHV� GH� DOWD� IUHFXHQFLD� Op[LFD� FRUURERUDURQ� VX� LQFLGHQFLD� HQ� OD� IUHFXHQFLD� IRQHPiWLFD�� $Vt�� VH�
HVWDEOHFLy�OD�IUHFXHQFLD�IRQHPiWLFD�VREUH�HO�Op[LFR�GH�FRQWHQLGR�GH�OD�OHQJXD��

(Q�HO�HVSDxRO�GH�XVR�FRORPELDQR�HO� IRQHPD�FRQ�PD\RU�IUHFXHQFLD�HV��D���/RV�IRQHPDV�YRFiOLFRV�HQ�
RUGHQ�GHFUHFLHQWH�GH�IUHFXHQFLD�VRQ��DHRLX���/RV�FLQFR�IRQHPDV�PiV�XVDGRV�VRQ��DHRLQ���FDGD�XQR�FRQ�
PiV�GH����GH�IUHFXHQFLD�\�HQWUH�HOORV�VXPDQ�HO��������GHO�WRWDO�GH�UHDOL]DFLRQHV��&RQ�PHQRV�GHO�����GH�
DSDULFLyQ�VH�HQFXHQWUDQ��� IRQHPDV� ��U��� �[��� ���ݯ�� �I��� ���ݹ� �݄��� �NV����TXH�QR�DOFDQ]DQ�HO����GHO� WRWDO�GH� OD�
IUHFXHQFLD��&LQFR�GH�HOORV� WLHQHQ�HQ�FRP~Q�VHU�DUWLFXODFLRQHV� ³FRPSOHMDV´� �D�H[FHSFLyQ�GH� �[��\� �I���TXH�
FRPSDUWHQ�OD�PDWLFLGDG���DIULFDGDV��SDODWDOHV��R�P~OWLSOHV� 

$O�FRPSDUDU�HVWH� WUDEDMR�FRQ�RWURV�GHO�iPELWR�KLVSiQLFR�SXHGH�DILUPDUVH�TXH��D�H��VRQ� ORV� IRQHPDV�
PiV� XVDGRV�� VLQ� TXH� VH� HQFXHQWUH� XQD� UHODFLyQ� FRQ� DOJXQD� FDXVD� HVSHFtILFD�� /DV� GLIHUHQFLDV�
IUHFXHQFLDOHV�HQWUH� ORV�GHPiV�UHVXOWDGRV�\�HO�QXHVWUR�HQ� ORV�FDVRV�GH�ORV�IRQHPDV��O��\��V��UHDILUPDQ�VX�
XVR� SUHSRQGHUDQWH� HQ� ORV� DVSHFWRV� JUDPDWLFDOHV� DQRWDGRV�� XVR� GHO� DUWtFXOR� \� PDUFD� GH� SOXUDO��
UHVSHFWLYDPHQWH��(O�IRQHPD�PHQRV�IUHFXHQWH�HQ�OHQJXD�HVSDxROD�YDUtD�HQWUHݯ���݄��ݹ����NV���VLHQGR��݄��HO�
TXH�RFXSD�HO�~OWLPR�OXJDU�HQ�VLHWH�GH�ORV�WUDEDMRV�DQDOL]DGRV��

(O�DQiOLVLV�VREUH�ORV�UDQJRV�IRQHPiWLFRV�HQ�FRPSDUDFLyQ�GHWHUPLQy TXH�KD\�HQ�HVSDxRO�XQD�PDUFDGD�
WHQGHQFLD� DO� GH� XVR� GH� IRQHPDV� DQWHULRUHV�� GH� DUWLFXODFLyQ� DQWHULRU�� YRFDOHV� DQWHULRUHV� \� FRQVRQDQWHV�
DOYHRODUHV�\�GHQWDOHV��FRQ�H[FOXVLyQ�GH�ORV�IRQHPDV�ODELDOHV���S��E��P��I��X���/RV�IRQHPDV�VRQRURV�VRQ�ORV�
PiV�XVDGRV�HQ�OD�OHQJXD��VLQ�HPEDUJR��HO�IRQHPD�FRQVRQiQWLFR�PiV�XVDGR�HV�HO�IULFDWLYR�DOYHRODU�VRUGR�
�V��\�HO�PHQRV�XVDGR�HV�HO�QDVDO�SDODWDO�VRQRUR��݄���

(O� UDQJR� GH� XVR� GH� IRQHPDV� GH� OD� OHQJXD� HVSDxROD� WLHQH� HVWUHFKD� UHODFLyQ� FRQ� OD� SRVLELOLGDG� GH�
IXQFLRQDPLHQWR�HQ�OD�HVWUXFWXUD�VLOiELFD��\D�TXH�VH�HQFRQWUDURQ�WUHV�JUXSRV��ORV�PiV�XVDGRV��TXH�VRQ�ORV�
TXH� SXHGHQ� DSDUHFHU� HQ� FXDOTXLHU� SRVLFLyQ� GH� OD� VtODED� \� VRQ� Q~FOHR�VLOiELFRV� R� SRWHQFLDOPHQWH�
QXFOHDUHV�� /RV� IRQHPDV� PHGLDQDPHQWH� XVDGRV� VRQ� ORV� RFOXVLYRV� \� ORV� ODELDOHV�� FX\D� IXQFLRQDOLGDG�
VLOiELFD� SHUPLWH� VX� DSDULFLyQ� HQ� DWDTXH� \� FRGD� �D� H[FHSFLyQ� GH� �X���� VLHQGR� HVWD� ~OWLPD� SRVLFLyQ�
�LPSORVLYD��GpELO��FDXVDQWH�GH�SURFHVRV�KLVWyULFRV�TXH�UHDILUPDQ�OD�WHQGHQFLD�GHO�HVSDxRO�KDFLD�OD�VtODED�
DELHUWD��(QWUH�ORV�PHQRV�XVDGRV�HVWiQ�ORV�IRQHPDV�TXH�HQ�OD�OHQJXD�QR�DSDUHFHQ��R�HQ�UDUDV�RFDVLRQHV�
VH�SUHVHQWDQ�FRPR�FRGD�VLOiELFD��

)LQDOPHQWH��DGHPiV�GH�FRQWULEXLU�DO�HVWXGLR�GH�OD�YDULHGDG�GH�KDEOD��D�VX�UHFRQRFLPLHQWR�FXOWXUDO�\�D�
OD�VHOHFFLyQ�GH�PDWHULDO�GH�DSR\R�SDUD�VX�HQVHxDQ]D��VH�HVSHUD�UHDOL]DU�XQ�DSRUWH�D�ODV�WHFQRORJtDV�GH�OD�
FRPXQLFDFLyQ��GDGR�TXH�HO�DQiOLVLV�GH�ODV�UHVWULFFLRQHV�OLQJ�tVWLFDV�GHO�FRUSXV�\�VX�FRPSHQVDFLyQ�SHUPLWH�
HVWDEOHFHU�HQ�SDUWH�TXp�HV�UHOHYDQWH�SDUD�OD�FRPXQLFDFLyQ�HQ�WpUPLQRV�GH�PDWHULD�GH�H[SUHVLyQ�\�TXp�QR��
(Q�HO�PLVPR�VHQWLGR��OD�LQIRUPDFLyQ�IRQROyJLFD�DSR\DGD�HQ�EDVHV�GH�GDWRV�\�HVWDGtVWLFDV�GH�IUHFXHQFLD��
FRPR� ODV�DTXt�SUHVHQWDGDV�� SRGUtDQ�VHUYLU� GH�VRSRUWH�SDUD�HO�SURFHVR�GH� OD�FODVLILFDFLyQ�GH� OD� IDVH�GH�
UHFRQRFLPLHQWR�GH�SDWURQHV�\�SDUD�HO�HVWDEOHFLPLHQWR�GH�PRGHORV�GH�XQLGDGHV�OLQJ�tVWLFDV�HQ�ODV�TXH�VH�
EDVD� XQD� LQWHUID]� GH� FRPXQLFDFLyQ� SDUD� DFFHGHU� D� OD� LQIRUPDFLyQ� VROLFLWDGD� SRU� XQ� XVXDULR� HQ� iUHDV�
UHODFLRQDGDV�FRQ�ODV�WHFQRORJtDV�GHO�KDEOD��
 

5HIHUHQFLDV�ELEOLRJUiILFDV�
$ODUFRV�/ORUDFK��(PLOLR��������Fonología española��0DGULG��*UHGRV��
$OFLQD�� -�� \� %OHFXD�� -RVp� 0DQXHO�� ������ )UHFXHQFLD� GH� IRQHPDV� HQ� HVSDxRO�� HQ� Gramática española��

%DUFHORQD��$ULHO�����������
&DUDYHGR�� 5RFtR�� ������Lingüística del corpus�� Cuestiones teórico-metodológicas aplicadas al español.�

6DODPDQFD��(GLFLRQHV�8QLYHUVLGDG�GH�6DODPDQFD��
&U\VWDO��'DYLG��������Enciclopedia del lenguaje��0DGULG��7DXUXV��
)OyUH]�� /XLV�� ������ 6REUH� DOJXQDV� IRUPDV� GH� SURQXQFLDU� PXFKRV� FRORPELDQRV� HO� HVSDxRO�� Thesaurus, 

%ROHWtQ�GHO�,QVWLWXWR�&DUR�\�&XHUYR��7��;;;,,,��VHSDUDWD��
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*XLUDR��0LJXHOLQD�\�*DUFtD�-XUDGR��0DUtD�$PDOLD��������Estudio estadístico del español.�%XHQRV�$LUHV��
&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7pFQLFDV��

*XLUDR�� 0LJXHOLQD� \� %RU]RQH� GH� 0DQULTXH�� $QD�� ������ )RQHPDV�� VtODEDV� \� SDODEUDV� GHO� HVSDxRO� GH�
%XHQRV�$LUHV��Filologia��;9,�����������

/OLVWHUUL�� -�� \� 0DULxR�� -�� ������ Spanish adaptation of SAMPA and automatic phonetic transcription. >HQ�
OtQHD@��KWWS���OLFHX�XDE�FDW�aMRDTXLP�SXEOLFDFLRQV�6$03$B6SDQLVKB���SGI�

0RUHQR�6DQGRYDO��$QWRQLR��7RUUH�7ROHGDQR��'RURWHR��&XUWR��1DWDOLD��\�'H�OD�7RUUH��5D~O��������,QYHQWDULR�
GH�IUHFXHQFLDV�IRQpPLFDV�\�VLOiELFDV�GHO�FDVWHOODQR�HVSRQWiQHR�\�HVFULWR��IV Jornadas en Tecnología 
del Habla, Zaragoza >HQ�OtQHD@��'LVSRQLEOH�HQ�KWWS���MWK�����XQL]DU�HV�ILQDOV��MWKB����SGI� 

0RVWHULQ��-HV~V��������La ortografía fonémica del español. 0DGULG��$OLDQ]D�8QLYHUVLGDG��
3pUH]�� +HUQiQ� (PLOLR�� ������ )UHFXHQFLD� GH� IRQHPDV��e-rthabla�� ��� $EULO� ������ >HQ� OtQHD@�� 'LVSRQLEOH� HQ�

KWWS���ORULHQ�GLH�XSP�HV�aODSL]�H�UWKDEOD�QXPHURV�1��1�B$��SGI��
3LQHGD��/��$���9LOODVHxRU�3���/���&XpWDUD��-���&DVWHOODQRV��+���H�,��/ySH]��������',0([�����$�1HZ�3KRQHWLF�

DQG� 6SHHFK� &RUSXV� IRU� 0H[LFDQ� 6SDQLVK�� (Q� &�� /HPDvWUH�� &�$�� 5H\HV�� DQG� -�$�� *RQ]DOH]� �(GV����
Iberamia,� ������ /1$,� ������ ���±����� >HQ� OtQHD@�� 'LVSRQLEOH� HQ��
KWWS���OHLEQL]�LLPDV�XQDP�P[�aOXLV�',0(�SXEOLFDFLRQHV�SDSHUV�',0([����/1$,�����SGI�

4XLOLV�0RUDOHV��$QWRQLR�\�(VJXHYD�0DUWtQH]��0��$��������)UHFXHQFLD�GH�IRQHPDV�HQ�HO�HVSDxRO�KDEODGR��
LEA: Lingüística española actual��,,�,��������

4XLOLV��$QWRQLR��������Tratado de Fonología y Fonética Españolas��0DGULG��*UHGRV��
5RMR�� *XLOOHUPR�� ������ /LQJ�tVWLFD� GH� FRUSXV� \� OLQJ�tVWLFD� GHO� HVSDxRO�� ;9� &RQJUHVR� GH� OD� $/)$/��

0RQWHYLGHR�� DJRVWR� ������ GH� ������ 'LVSRQLEOH� HQ� KWWS���ZZZ�OHKUEXFK�
RQOLQH�GH�GRZQORDGV�VSDQLVFKHBVSUDFKZLVVHQVFKDIW�URMR�SGI�

BBBBBBBBBB�� ������ 6REUH� OD� OLQJ�tVWLFD� EDVDGD� HQ� HO� DQiOLVLV� GHO� FRUSXV�� Hizkuntza-corpusak,� �������
'LVSRQLEOH�HQ��ZZZ�X]HL�FRP�0RGXORV�8VXDULRV)WS�&RQH[LRQ�DUFKLYRV��$�SGI�

BBBBBBBBBB��������)UHFXHQFLD�GH�IRQHPDV�HQ�HVSDxRO�DFWXDO��Homenaxe ó Profesor Constantino García��
8QLYHUVLGDG�GH�6DQWLDJR�GH�&RPSRVWHOD�����������

=LSI��*��.��\�)��0���5RJHUV��������3KRQHPHV�DQG�9DULSKRQHV� LQ� IRXU�SUHVHQW�GD\�5RPDQFH�/DQJXDJHV�
DQG�&ODVVLFDO� /DWLQ� IURP� WKH� YLHZSRLQW�RI� G\QDPLF�3KLORORJ\��Archives Néerlandaises de Phonétique 
Expérimentale, ��������������
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