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(O� FiQFHU� GH� WHVWtFXOR� HV� XQD� SDWRORJtD� SRFR� IUHFXHQWH��

DSUR[LPDGDPHQWH�������D�������QXHYRV�FDVRV�VH�UHSRUWDQ�DQXDOPHQWH�D�
QLYHO� PXQGLDO� FRQ� XQD� PRUWDOLGDG� GH� ������ D� ����� GH� WRGRV� ORV�
FiQFHUHV�HQ�HO�KRPEUH�

/D�HGDG�PiV�IUHFXHQWH�HQ�OD�TXH�VH�UHSRUWDQ�ORV�FDVRV�GH�FiQFHU�
WHVWLFXODU�HV�HQWUH� ORV����D����DxRV�GH�YLGD�REVHUYiQGRVH�HO�SLFR�PiV�
DOWR� HQ� ORV� ��� D� ��� DxRV� GH� HGDG�� VLHQGR� HO� VHPLQRPD� OD� QHRSODVLD�
WHVWLFXODU� TXH� VH� UHSRUWD� FRQ� PD\RU� IUHFXHQFLD� HQ� ORV� LQIRUPHV�
SDWROyJLFRV�

6DELHQGR� TXH� HQ� *XDWHPDOD� QR� VH� WLHQH� LQIRUPDFLyQ� UHFLHQWH�
VREUH� ODV� QHRSODVLDV� WHVWLFXODUHV� TXH� DIHFWDQ� D� OD� SREODFLyQ�
JXDWHPDOWHFD��\�GDGR�OD�LPSRUWDQFLD�GH�KDFHU�XQ�GLDJQyVWLFR�WHPSUDQR�
\� SURSRUFLRQDU� XQ� WUDWDPLHQWR� UiSLGR�� VH� KD� UHDOL]DGR� HO� SUHVHQWH�
WUDEDMR� GH� LQYHVWLJDFLyQ� HQ� HO� TXH� VH� GHVFULELUi� OD� HSLGHPLRORJtD��
SUHVHQWDFLyQ� FOtQLFD� \� WUDWDPLHQWR� GHO� FiQFHU� WHVWLFXODU�� � 'LFKD�
LQYHVWLJDFLyQ� VH� UHDOL]y� GH� IRUPD� UHWURVSHFWLYD�� UHYLVDQGR� ORV�
H[SHGLHQWHV� PpGLFRV� GHO� DUFKLYR� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
&DQFHURORJtD� �,1&$1�� GH� WRGRV� ORV� SDFLHQWHV� TXH� VH� OHV� GLDJQRVWLFy�
FiQFHU�GH�WHVWtFXOR�GH�HQHUR�GH�������D�GLFLHPEUH�GH�������



�

'HO� WUDEDMR� UHDOL]DGR� VH� ORJUR� FRQFOXLU�TXH�HQ�QXHVWUR�PHGLR� OD�
HGDG�FRQ�PD\RU�ULHVJR�GH�SDGHFHU�FiQFHU�GH�WHVWtFXOR�HV�OD�GH�ORV����D
���DxRV��VLHQGR�HO�VHPLQRPD�SXUR�OD�QHRSODVLD�WHVWLFXODU�PiV�IUHFXHQWH���
8QD�PDVD� WHVWLFXODU� IXH�SRU� OR�TXH� OD�PD\RUtD�GH�SDFLHQWHV� FRQVXOWy��
HQFRQWUiQGRVH�TXH�PiV�GHO�����GH�FDVRV�VH�HQFRQWUDEDQ�HQ�XQ�HVWDGLR�
WHPSUDQR�DO�PRPHQWR�GH�OD�FRQVXOWD�\�HO�UHVWR�SUHVHQWDED�PHWiVWDVLV�D�
JDQJOLRV�OLQIiWLFRV��SXOPRQHV��ULxyQ��FHUHEUR��KtJDGR�\�KXHVR�

'HQWUR� GH� HVWH� HVWXGLR VH� LQFOX\HQ� RWURV� GDWRV� GH� LPSRUWDQFLD�
WDOHV� FRPR� OD� UHJLyQ� JHRJUiILFD� PiV� DIHFWDGD�� HO� WUDWDPLHQWR�
SURSRUFLRQDGR�D� ORV�SDFLHQWHV�\� ORV�HVWXGLRV�UHDOL]DGRV�SDUD� OOHJDU�DO�
GLDJQyVWLFR� GH� HVWD� HQIHUPHGDG�� GDWRV� TXH� KDQ� VLGR� WDEXODGRV� \�
JUDILFDGRV� SDUD� XQD� PHMRU� FRPSUHQVLyQ�� � $GHPiV� VH� LQFOX\HQ��
UHFRPHQGDFLRQHV� SDUD� HO� VHJXLPLHQWR� \� WUDWDPLHQWR� GH� ORV� SDFLHQWHV�
VHJ~Q�HO��WLSR�GH�QHRSODVLD�WHVWLFXODU�
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/RV�WHVWtFXORV�VRQ�ORV�yUJDQRV�FHQWUDOHV�GH�OD�UHSURGXFFLyQ�HQ�HO�

KRPEUH� \� MXQWR� D� ODV� YtDV� HVSHUPiWLFDV� �WXERV� UHFWRV�� UHG� WHVWLFXODU��
FRQRV�HIHUHQWHV��HSLGtGLPR��FRQGXFWRV�GHIHUHQWHV��YHVtFXODV�VHPLQDOHV�
\�FRQGXFWRV�H\DFXODGRUHV��SXHGHQ�VXIULU�GLYHUVRV�FXDGURV�SDWROyJLFRV�
VLHQGR� ORV� WXPRUHV�� ODV� OHVLRQHV� PiV� FRPXQHV� H� LPSRUWDQWHV� HQ� ORV�
WHVWtFXORV�\� ORV�SURFHVRV� LQIODPDWRULRV�HQ� ODV�YtDV�HVSHUPiWLFDV�SRU� OR�
TXH� FXDOTXLHU� SDWRORJtD� SXHGH� H[WHQGHUVH� GH� XQD� D� RWUD�
HVWUXFWXUD���������

(Q� UHODFLyQ� D� ODV� SDWRORJtDV� WHVWLFXODUHV�� ODV� QHRSODVLDV� GH� ORV�
WHVWtFXORV� VRQ� HQ� VX�PD\RUtD�PDOLJQDV� DEDUFDQGR� XQD� GLYHUVLGDG� GH�
WLSRV�KLVWROyJLFRV��VLHQGR�HVWRV�WXPRUHV�XQ�HMHPSOR�GH�WXPRU�SULPDULR�
TXH� HYROXFLRQD� KDFLD� OD� GLVHPLQDFLyQ� UHJLRQDO� \� SRVWHULRUPHQWH� D�
PHWiVWDVLV�D�GLVWDQFLD�SHUR�TXH�SXHGH�VHU�FXUDEOH������������

'H� OD� GLYHUVLGDG� KLVWROyJLFD� GH� ODV� QHRSODVLDV� WHVWLFXODUHV��
DSUR[LPDGDPHQWH� HO� ���� SURYLHQHQ� GH� FpOXODV� JHUPLQDOHV� VLHQGR� HO�
VHPLQRPD� ������ HO� WXPRU� PDOLJQR� PiV� IUHFXHQWH� \� FRQ� PHMRU�
SURQyVWLFR� \� HO� FDUFLQRPD� HPEULRQDULR� ��������� HO� TXH� WLHQH� HO�
SRWHQFLDO�GH�PDOLJQLGDG�PiV�DOWR�����������

$IRUWXQDGDPHQWH�� HVWRV� WXPRUHV� SXHGHQ� VHU� FXUDGRV� FRQ� XQD�
GHWHFFLyQ� \� WUDWDPLHQWR� UiSLGRV�� (O� WUDWDPLHQWR� TXH� VH� KD� HVWDGR�
OOHYDQGR�GXUDQWH�PXFKR�WLHPSR�HV�HO�GH�OD�FLUXJtD��RUTXLGHFWRPtD��FRQ�



�

TXLPLRWHUDSLD� R� UDGLRWHUDSLD� DVRFLDGDV� DQWH� OR� FXDO� VH� KDQ� REWHQLGR�
EXHQRV�UHVXOWDGRV���

(Q�*XDWHPDOD�H[LVWHQ�SRFRV�HVWXGLRV�VREUH�HO�FiQFHU�GH�WHVWtFXOR�
\��VHJ~Q�ODV�HVWDGtVWLFDV�GHO�5HJLVWUR�1DFLRQDO�GH�&iQFHU��SURYHQLHQWHV�
GHO�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD��GH�������D�������KXER�����FDVRV�
GH� HVWD� SDWRORJtD� VLHQGR� HO� JUXSR� PiV� DIHFWDGR� HO� GH� ORV� MyYHQHV�
DGXOWRV���

(Q�ORV�HVWDGLRV�WHPSUDQRV�HVWH�FiQFHU�HV�GH�EXHQ�SURQyVWLFR��SRU�
OR� TXH� FRQYLHQH� FRQRFHU� HO� SHUILO� HSLGHPLROyJLFR� GH� HVWD� SDWRORJtD�
WHVWLFXODU� HQ� QXHVWUR� PHGLR� FRQ� HO� ILQ� GH� SURPRYHU� PHGLGDV� TXH�
D\XGHQ� D� OD� GHWHFFLyQ� WHPSUDQD� GH� ODV� QHRSODVLDV� JHUPLQDOHV�� SRU�
HMHPSOR��OD�SURPRFLyQ�GHO�DXWR�H[DPHQ�WHVWLFXODU���

$QWH� HVWD� VLWXDFLyQ� VH� KL]R�XQ� HVWXGLR� UHWURVSHFWLYR�SDUD�GDU� D�
FRQRFHU� ODV� FDUDFWHUtVWLFDV�HSLGHPLROyJLFDV�� FOtQLFDV�H�KLVWRSDWROyJLFDV�
GHO� FiQFHU� WHVWLFXODU� HQ� OD�SREODFLyQ�JXDWHPDOWHFD�\� ORV�EHQHILFLRV�GH�
EXVFDU�D\XGD�HVSHFLDOL]DGD�HQ�HWDSDV�WHPSUDQDV�GH�HVWD�SDWRORJtD�
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$XQTXH�HO�FiQFHU�GH�WHVWtFXOR�HV�SRFR�FRP~Q��FRQVWLWX\H�XQR�GH�
ORV� PiV� IUHFXHQWHV� HQ� OD� SREODFLyQ� MRYHQ�DGXOWD� �HQWUH� ��� D� ��
DxRV��������������

&DGD�DxR�VH�UHSRUWDQ�DOUHGHGRU�GH�������D�������QXHYRV�FDVRV�GH�
FiQFHU� WHVWLFXODU�� UHSUHVHQWDQGR� HO� ��� GH� WRGDV� ODV� QHRSODVLDV� HQ� HO�
KRPEUH� D� QLYHO� PXQGLDO� \� FRQ� XQD� PRUWDOLGDG� GH� ������ D� ����� GH�
WRGRV� ORV� FiQFHUHV� HQ�HO�KRPEUH�� VLQ�HPEDUJR�HVWH�SRUFHQWDMH� OOHJD�DO�
����HQ�HO�JUXSR�GH����D����DxRV����������������

/D�LQFLGHQFLD�GH�HVWRV�WXPRUHV�HV�GH�DSUR[LPDGDPHQWH���D���SRU�
��������KRPEUHV�HQ�(VWDGRV�8QLGRV�\�HQ�*XDWHPDOD�QR�VH�WLHQHQ�GDWRV�
VXILFLHQWHV�VREUH�HVWH�SDGHFLPLHQWR��������

'H�ORV�FiQFHUHV�XUROyJLFRV��ORV�WXPRUHV�WHVWLFXODUHV��VyOLGRV�\�FRQ�
FDUDFWHUtVWLFDV� GH� XQ� WXPRU� SULPDULR�� SUHVHQWDQ� XQ� ���� GH�
SUREDELOLGDGHV�GH�FXUDFLyQ��HVWR�FXDQGR�VH�GHWHFWDQ�D�WLHPSR��SRU�HOOR�
HV�LPSRUWDQWH�OD�GHWHFFLyQ�WHPSUDQD�\�OD�GLYXOJDFLyQ�GHO�DXWR�H[DPHQ�
WHVWLFXODU��

(Q� HO� SUHVHQWH� HVWXGLR� VH� SUHWHQGH� GDU� D� FRQRFHU� HO� SHUILO�
HSLGHPLROyJLFR�GHO�FiQFHU�WHVWLFXODU�HQ�QXHVWUR�PHGLR�GHELGR�D�TXH�HV�
XQD�SDWRORJtD�D�OD�TXH�QR�VH�OH�KD�GDGR�PD\RU�LPSRUWDQFLD�HQ�OR�TXH�
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FRUUHVSRQGH�DO�EHQHILFLR�GH� OD�GHWHFFLyQ�WHPSUDQD�� OD�GLYXOJDFLyQ�GHO�
DXWR�H[DPHQ�FRPR�WpFQLFD�GH�GHWHFFLyQ�\�D�OD�E~VTXHGD�LQPHGLDWD�GH�
D\XGD�PpGLFD�HVSHFLDOL]DGD�DO�GHWHFWDU�DOWHUDFLRQHV�HQ�HVWRV�yUJDQRV�

'HVHR� TXH� HVWH� WUDEDMR� GH� WHVLV� VHD� XVDGR� FRPR� PHGLR� GH�
LQIRUPDFLyQ� \� HGXFDFLyQ� WDQWR� SDUD� HO� SHUVRQDO� GH� VDOXG� FRPR� SDUD�
RWURV�SURIHVLRQDOHV��
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�� &RQRFHU�HO�SHUILO�HSLGHPLROyJLFR�\�FOtQLFR�GHO�FiQFHU�GH�WHVWtFXOR�

HQ� OD�SREODFLyQ�JXDWHPDOWHFD�TXH�DVLVWH�DO�,QVWLWXWR�1DFLRQDO�GH�
&DQFHURORJtD�

%� 2%-(7,926�(63(&,),&26�
'HWHUPLQDU�OD�SUHYDOHQFLD�GHO�FiQFHU�GH�WHVWtFXOR�GXUDQWH�HO�SHUtRGR�GH�

HVWXGLR�
'HWHUPLQDU�HO�JUXSR�HWDULR�FRQ�PD\RU�DIHFFLyQ�GH�FiQFHU�GH�WHVWtFXOR�
,GHQWLILFDU� ORV� IDFWRUHV GH� ULHVJR� PiV� FRPXQHV� HQ� OD� SREODFLyQ� HQ�

HVWXGLR�
,GHQWLILFDU� HO� iUHD� JHRJUiILFD� FRQ� PD\RU� Q~PHUR� GH� FDVRV� GH�
FiQFHU�GH�WHVWtFXOR�

'HVFULELU�OD�VLQWRPDWRORJtD�TXH�PRWLYy�OD�FRQVXOWD�DO�,QVWLWXWR�1DFLRQDO�
GH�&DQFHURORJtD�

,GHQWLILFDU� OD� HWDSD� GH� FiQFHU� WHVWLFXODU� HQ� HO� TXH� VH� HQFRQWUDED� HO�
SDFLHQWH�DO�PRPHQWR�GH�OD�FRQVXOWD�

,GHQWLILFDU� OD� YDULHGDG� KLVWRSDWROyJLFD� PiV� IUHFXHQWH� GHO� FiQFHU�
WHVWLFXODU�

'HWHUPLQDU� OD� VREUHYLGD�GHO�SDFLHQWH� FRQ�FiQFHU�GH� WHVWtFXOR�D�SRU� OR�
PHQRV�WUHV�DxRV�GH�VX�GLDJQyVWLFR�\�WUDWDPLHQWR�

$QDOL]DU� HO� SURWRFROR� GH� WUDWDPLHQWR� DFWXDO� \� SURSRQHU�
UHFRPHQGDFLRQHV�DO�PLVPR�
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(O� RULJHQ� HPEULRQDULR� GH� ORV� WHVWtFXORV� SURYLHQH� GHO� HSLWHOLR�
FHOyPLFR��PHVpQTXLPD�VXE\DFHQWH�\�FpOXODV�JHUPLQDOHV�SULPRUGLDOHV�

$O�LQLFLR�GH�OD�FXDUWD�VHPDQD�GH�JHVWDFLyQ��VH�REVHUYDQ�ODV�FpOXODV�
JHUPLQDOHV� SULPRUGLDOHV� ODV� FXDOHV� HPLJUDQ� KDFLD� ORV� UHERUGHV�
JRQDGDOHV�TXH�VH�IRUPDQ�HQ�OD�TXLQWD�VHPDQD�

'XUDQWH� OD� TXLQWD� VHPDQD� GH� HGDG� JHVWDFLRQDO� VH� DSUHFLDQ� SRU�
SULPHUD� YH]� ODV� JyQDGDV�� UHSUHVHQWDGDV� FRPR� XQD� SUROLIHUDFLyQ� GHO�
HSLWHOLR� FHOyPLFR� OODPDGR� UHERUGH� JRQRGDO�� GH� ORV� FXDOHV� FUHFHQ� ORV�
FRUGRQHV� VH[XDOHV�SULPDULRV�TXH�VH� FRQGHQVDQ�\�UDPLILFDQ� IRUPDQGR�
OD� UHG� GH� WHVWLV� \� GHQRPLQiQGRVH� HQ� HVH� PRPHQWR� FRUGRQHV�
VHPLPtIHURV�

/RV�FRUGRQHV�VHPLPtIHURV�FRQVWDQ�GH�GRV�WLSRV�GH�FpOXODV�HQ�VXV�
SDUHGHV�� � D�� FpOXODV� GH� 6HUWRO\�� GHULYDGDV� GHO� HSLWHOLR� JHUPLQDO�� \� E��
HVSHUPDWRJRQLDV�� GHULYDGDV� GH� ODV� FpOXODV� JHUPLQDOHV� SULPRUGLDOHV���
7DPELpQ� DSDUHFHQ� ODV� FpOXODV� GH� /H\GLQJ� VREUH� HO� PHVpQTXLPD� TXH�
VHSDUD� ORV� FRQGXFWRV� VHPLPtIHURV�� HVWDV� FpOXODV� SURGXFLUiQ�
WHVWRVWHURQD�SDUD� LQGXFLU� OD�GLIHUHQFLDFLyQ�GH� ORV�JHQLWDOHV�H[WHUQRV�\�
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HVWLPXODFLyQ� GH� ORV� FRQGXFWLOORV� HIHUHQWHV� TXH� GHVHPERFDQ� HQ� HO�
HSLGtGLPR�� � (Q� HVWH� PRPHQWR� ORV� WHVWtFXORV� SHUPDQHFHQ�
LQWUDDEGRPLQDOPHQWH� KDVWD� HO� GHVDUUROOR� GH� ORV� FRQGXFWRV� LQJXLQDOHV�
SRU�GRQGH�GHVFHQGHUiQ� ORV� WHVWtFXORV�KDVWD�HO� HVFURWR� IRUPDGR�SRU� OD�
IXVLyQ�GH�ODV�WXPHIDFFLRQHV�ODELRHVFURWDOHV�

(O�GHVFHQVR� WHVWLFXODU LQLFLD�GXUDQWH� OD�YLJpVLPR�TXLQWD� VHPDQD�
GH�HGDG�JHVWDFLRQDO�� �&XDWUR�VHPDQDV�GHVSXpV�ORV�WHVWtFXORV�HQWUDQ�DO�
HVFURWR�\�HO�FRQGXFWR�LQJXLQDO�VH�UHWUDH���������

/RV� WHVWtFXORV� SUHVHQWDQ� XQD� IRUPD� RYRLGH� URGHDGRV� SRU� XQD�
FDSD� ILEURVD� GHQRPLQDGD� DOEXJtQHD� 6X� WDPDxR� HV� YDULDEOH� SHUR�
JHQHUDOPHQWH�HV�GH���D���FP�GH�ORQJLWXG������FP�GH�HVSHVRU�\���FP�GH�
DOWXUD��VX�VXSHUILFLH�HV�OLVD�\�FRQ�XQD�FRQVLVWHQFLD�ILUPH�

(Q� VX�ERUGH� VXSHULRU� VH� UHODFLRQD� FRQ�HO� HSLGtGLPR�\�HO� FRUGyQ�
HVSHUPiWLFR��\�HQ�VX�H[WUHPR�SRVWHULRU�VH�ILMD�DO�HVFURWR�SRU�PHGLR�GHO�
OLJDPHQWR�HVFURWDO�

/D� LUULJDFLyQ� DUWHULDO� GHO� WHVWtFXOR� \� ODV� YtDV� HVSHUPiWLFDV� HVWD�
GDGD�SRU�� �DUWHULD�HVSHUPiWLFD��GHIHUHQFLDO��YHVLFDO�LQIHULRU��SURVWiWLFD��
KHPRUURLGDO�PHGLD��\�UDPDV�GH�OD�YHVLFXORGHIHUHQFLDO����

(O� GUHQDMH� YHQRVR� HVWD� GDGR� SRU�� SOH[R� HVSHUPiWLFR� DQWHULRU��
SOH[R�HVSHUPiWLFR�SRVWHULRU�\�SOH[R�YHVLFRSURVWiWLFR��\�VHPLQDO�



��

/RV� YDVRV� OLQIiWLFRV� GHVHPERFDQ� HQ� ORV� JDQJOLRV�
DEGRPLQRDyUWLFRV��JDQJOLRV�GH�OD�YHQD�UHQDO�GHUHFKD�H�L]TXLHUGD�\�D�ORV�
JDQJOLRV LOtDFRV�H[WHUQRV�H�KLSRJiVWULFRV�

/D� LQHUYDFLyQ� HVWD� GDGD� SRU� HO� SOH[R� YHVLFXORGHIHUHQFLDO��
SURYHQLHQWH�GHO�SOH[R�HVSHUPiWLFR�\�HO�SOH[R�KLSRJiVWULFR������

%�� (3,'(0,2/2*,$

(O�FiQFHU�GH�WHVWtFXOR�HV�SRFR�FRP~Q��VLQ�HPEDUJR�FRQVWLWX\H�XQR�
GH� ORV� WXPRUHV� PiV� IUHFXHQWHV� HQ� OD� SREODFLyQ� MRYHQ�DGXOWD�
FRPSUHQGLGD�HQWUH�ORV����D����DxRV���������������� �(O�SURPHGLR�GH�HGDG�GHO�
DSDUHFLPLHQWR�GH�HVWDV�QHRSODVLDV�HV�GH����D����DxRV������������

([LVWHQ�GRV�SLFRV�GH�IUHFXHQFLD��D��GXUDQWH�ORV�SULPHURV���DxRV�GH�
YLGD��\�E��GHVSXpV�GH�ORV����DxRV�GH�HGDG��GLVPLQX\HQGR�D�SDUWLU�GH�ORV�
���DxRV���������

6H�HVWLPD�TXH�D�QLYHO�PXQGLDO��DQXDOPHQWH�DSDUHFHUiQ�GH�������D�
������QXHYRV� FDVRV�GH�QHRSODVLDV� WHVWLFXODUHV� \� VH�SUHVHQWDQ� FRQ�XQD�
LQFLGHQFLD� GH� �� D� �� HQ� �������� KRPEUHV������������ &RQ� XQD�PRUWDOLGDG�
UHODWLYDPHQWH�EDMD��������D��������SHUR�TXH�DOFDQ]D�KDVWD�XQ�����HQ�HO�
JUXSR�GH����D����DxRV�GH�WRGDV�ODV�PXHUWHV�SRU�FiQFHU���������



��

6H�KD�REVHUYDGR�TXH�OD�LQFLGHQFLD�HV�PD\RU�HQ�KRPEUHV�GH�UD]D�
EODQFD�\�TXH�HO�ULHVJR�GH�SUHVHQWDU�FiQFHU�WHVWLFXODU�DXPHQWD�GH���D���
YHFHV�HQ�DTXHOORV�FRQ�DQWHFHGHQWH�GH�FULSWRUTXLGLD�\����YHFHV�PiV�HQ�
WHVWtFXORV�QR�GHVFHQGLGRV�HQ�VLWXDFLyQ�DEGRPLQDO�����������������

/D� LQFLGHQFLD�GH�FULSWRUTXLGLD�HV�GH���D����HQ� UHFLpQ�QDFLGRV�D�
WpUPLQR�\�GH���D�����HQ�ORV�SUHWpUPLQR�����SRU�OR�TXH��VDELHQGR�HO�ULHVJR�
TXH�HVWR�FRQOOHYD�� VH�KDQ�UHDOL]DGR�HVWXGLRV�FRQ�KRUPRQRWHUDSLD�SDUD�
D\XGDU�HO�GHVFHQVR�WHVWLFXODU�\�HYLWDU�OD�RUTXLGRSH[LD��K&*�\�KRUPRQD�
OLEHUDGRUD� GH� KRUPRQD� OXWHLQL]DQWH��� � 3HUR� QR� VH� KDQ� WHQLGR� EXHQRV�
UHVXOWDGRV�����SRU�OR�TXH�OD�RUTXLGRSH[LD�VLJXH�VLHQGR�HO�WUDWDPLHQWR�GH�
HOHFFLyQ� SDUD� � OD� FULSWRUTXLGLD�� ODPHQWDEOHPHQWH�� HVWH� SURFHGLPLHQWR�
TXLU~UJLFR� QR� GLVPLQX\H� HO� ULHVJR� SRVWHULRU� D� GHVDUUROODU� WXPRUHV�
PDOLJQRV�WHVWLFXODUHV�

1R�VH�FRQRFHQ�ODV�FDXVDV�H[DFWDV�GHO�RULJHQ�GHO�FiQFHU�WHVWLFXODU��
SHUR�VH�FUHH�TXH�VH�GHEH�D�XQ�GHIHFWR�HQ�HO�GHVDUUROOR�\�GLIHUHQFLDFLyQ�
FHOXODU���������

/RV� WXPRUHV� WHVWLFXODUHV�SXHGHQ�GLYLGLUVH�HQ�VHPLQRPDWRVRV� �\�
QR�VHPLQRPDWRVRV��WHQLHQGR�ORV�SULPHURV�XQ�PHMRU�SURQyVWLFR�\�KDVWD�
XQ�����GH�SRVLELOLGDGHV�GH�VHU�FXUDGRV���������



��

&�� &/$6,),&$&,21

/RV� WXPRUHV� WHVWLFXODUHV� �WXPRUHV� GH� FpOXODV� JHUPLQDOHV��
UHSUHVHQWDQ� XQ� PRGHOR� GH� WXPRU� SULPDULR� TXH� HYROXFLRQDQ�
LQLFLDOPHQWH� FRQ�PHWiVWDVLV� D�QLYHO� UHJLRQDO� \� OXHJR� FRQ�PHWiVWDVLV� D�
GLVWDQFLD�SHUR�TXH�SXHGH�VHU� FXUDEOH�KDVWD�XQ������GHSHQGLHQGR�GHO�
WLSR�KLVWRSDWROyJLFR�����������

8QR�GH� ORV�SUREOHPDV�GH�HVWRV� WXPRUHV�KD� VLGR�VX�FODVLILFDFLyQ�
GHELGR�D�TXH�VH�KDQ�LGHDGR�QXPHURVDV�FODVLILFDFLRQHV���'HQWUR�GH�HVWDV�
VH�HQFXHQWUD�OD�GH�)�.��0RVWRIL���������\�OD�GH�OD�2UJDQL]DFLyQ�0XQGLDO�
GH� OD� 6DOXG� �������� ODV� FXDOHV� VH� EDVDQ� HQ� HO� WLSR� FHOXODU� GHO� TXH� VH�
GHULYD� HO� WXPRU�� HV� GHFLU�� GH� FpOXODV� JHUPLQDOHV� R� GHO� HVWURPD�
JRQDGDO����������

(O�FiQFHU�WHVWLFXODU�SXHGH�GLYLGLUVH�GH�XQD�IRUPD�JHQHUDO�HQ�GRV�
WLSRV�� D�� � VHPLQRPDWRVR� \� E�� � QR� VHPLQRPDWRVR�� WHQLHQGR� FRPR�
ILQDOLGDG��OD�SODQLILFDFLyQ�WHUDSpXWLFD�

&/$6,),&$&,21�'(�02672),

7XPRUHV�GH�FpOXODV�JHUPLQDOHV
7XPRUHV�GH�XQ�VROR�SDWUyQ�FHOXODU
6HPLQRPD
3XUR



��

$QDSOiVLFR
(VSHUPDWRFtWLFR

1R�VHPLQRPDWRVRV
&DUFLQRPD�HPEULRQDULR
7HUDWRPD
&RULRFDUFLQRPD

7XPRUHV�FRPELQDGRV
7XPRUHV�GHO�HVWURPD�JRQDGDO
7XPRUHV�GH�FpOXODV�GH�/H\GLQJ
7XPRUHV�GH�FpOXODV�GH�6HUWROL
7XPRUHV�GHULYDGRV�GH�HVWUXFWXUDV�JRQDGDOHV�SULPLWLYDV

*RQDGREODVWRPD� �FpOXODV� JHUPLQDOHV� PiV� FpOXODV�
GHO�HVWURPD�

)XHQWH��+DUULVRQ��&iQFHU�WHVWLFXODU�\�RWURV�WXPRUHV�WURIREODVWLFRV��3ULQFLSLRV�GH�0HGLFLQD�,QWHUQD������HG�������

/D� FODVLILFDFLyQ� GH� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� HV�
VLPLODU�SHUR�FRQ�DOJXQDV�GLIHUHQFLDV�LPSRUWDQWHV�

&/$6,),&$&,21�'(/�&$1&(5�7(67,&8/$5
�206�

7XPRUHV�GH�FpOXODV�JHUPLQDOHV
7XPRUHV�GH�XQ�VROR�SDWUyQ�KLVWROyJLFR
6HPLQRPD
3XUR
$QDSOiVLFR



��

(VSHUPDWRFtWLFR
7HUDWRPD
0DGXUR
,QPDGXUR
&RQ�WUDQVIRUPDFLyQ�PDOLJQD

7XPRU�GHO�VDFR�YLWHOLQR
&RULRFDUFLQRPD
3ROLHPEULRPD

7XPRUHV�FRQ�PiV�GH�XQ�SDWUyQ�KLVWROyJLFR
&DUFLQRPD�HPEULRQDULR���WHUDWRPD
�WHUDWRFDUFLQRPD�
&DUFLQRPD� HPEULRQDULR� �� WXPRU�GHO� VDFR� YLWHOLQR� FRQ� R�����������
VLQ�VHPLQRPD
&DUFLQRPD�HPEULRQDULR���VHPLQRPD
7XPRU�GHO�VDFR�YLWHOLQR���WHUDWRPD�FRQ�R�VLQ�VHPLQRPD
&RULRFDUFLQRPD�\��FXDOTXLHU�RWUR�HOHPHQWR�

)8(17(���&iQFHU�GH�WHVWtFXOR��KWWS���LPVGG�PHE�XQL�ERQQ�GH�FDQFHUQHW�VSDQLVK��������KWPO��\�
5REELQV��6��HW�DO��$SDUDWR�*HQLWDO�0DVFXOLQR��(Q�VX��3DWRORJtD�(VWUXFWXUDO�\�)XQFLRQDO������HG��
0DGULG�,QWHUDPHULFDQD��������

$GHPiV� GH� HVWDV� FODVLILFDFLRQHV�� WDPELpQ� VH� HQFXHQWUD� OD�
UHDOL]DGD� SRU� OD� $-&&� �&RPLWp� (VWDGRXQLGHQVH� &RQMXQWR� VREUH� HO�
&iQFHU���OD�FXDO�VH�EDVD�HQ�OD�FODVLILFDFLyQ�710�\�TXH�HV��PiV�XWLOL]DGD�
SDUD OD�HVWDGLILFDFLyQ�\�GHVFULSFLyQ��GH�ODV�HWDSDV�GHO�FiQFHU�WHVWLFXODU�

http://imsdd.meb.uni-bonn.de/cancernet/spanish/101121.html
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(VWD� FODVLILFDFLyQ� SUHVHQWD� XQD� YDULDQWH� ´6µ� TXH� VLJQLILFD�
´PDUFDGRUHV�WXPRUDOHVµ��GH�WDO�IRUPD�TXH�ODV�GHILQLFLRQHV�GH�710�\�6�
HQ�HO�FiQFHU�GH�WHVWtFXOR�VRQ�ODV�VLJXLHQWHV�������

7XPRU�SULPDULR��7��
7[���WXPRU�SULPDULR�QR�HYDOXDEOH�
7����QR�KD\�HYLGHQFLD�GH�WXPRU�SULPDULR�
7LV��FDUFLQRPD�LQ�VLWX��QHRSODVLD�LQWUDWXEXODU��
7����WXPRU�OLPLWDGR�DO�WHVWtFXOR�\�DO�HSLGtGLPR�VLQ�TXH�KD\D���LQYDVLyQ�
YDVFXODU�OLQIiWLFD�

*DQJOLRV�OLQIiWLFRV��1��
1[���JDQJOLRV�OLQIiWLFRV�UHJLRQDOHV�QR�HYDOXDEOHV�
1����JDQJOLRV�OLQIiWLFRV�UHJLRQDOHV�VLQ�PHWiVWDVLV��
1����XQ�VROR�JDQJOLR�OLQIiWLFR�FRQ�PHWiVWDVLV��PHQRU�R�LJXDO�GH���FP�HQ�
VX�PD\RU�GLiPHWUR�
1��� � XQ� VROR� JDQJOLR� OLQIiWLFR� FRQ� PHWiVWDVLV�� PD\RU� GH� �� FP� SHUR�
PHQRU�GH���FP�HQ�VX�PD\RU�GLiPHWUR�
1��� � JDQJOLR� OLQIiWLFR� FRQ� PHWiVWDVLV� PD\RU� GH� �� FP� HQ� VX� PD\RU�
GLiPHWUR�

0HWiVWDVLV�D�GLVWDQFLD��0�
0[���QR�VH�SXHGH�HYDOXDU�PHWiVWDVLV�D�GLVWDQFLD�
0����VLQ�PHWiVWDVLV�D�GLVWDQFLD�
0����FRQ�PHWiVWDVLV�D�GLVWDQFLD�



��

0�D���PHWiVWDVLV�SXOPRQDU�
0�E���PHWiVWDVLV�SXOPRQDU�\�RWUDV�

0DUFDGRUHV�WXPRUDOHV��6�
6[���HVWXGLRV�QR�UHDOL]DGRV�R�QR�GLVSRQLEOHV�
6����PDUFDGRUHV�WXPRUDOHV�HQ�OLPLWHV�QRUPDOHV�
6�� /'+��������GH�OR�QRUPDO�

K&*���������P,X�PO
DOID�IHWRSURWHLQD�� ������XJ�PO

6�� /'+�����D����YHFHV�OR�QRUPDO�
K&*�������D��������P,X�PO
DOID�IHWRSURWHLQD�������D��������XJ�PO

6���� /'+�!����YHFHV�OR�QRUPDO�
K&*�!��������P,X�PO
DOID�IHWRSURWHtQD�!��������XJ�PO

(V� LPSRUWDQWH� KDFHU� QRWDU� TXH� VROR� GHVSXpV� GH� XQD�
RUTXLGHFWRPtD� UDGLFDO�� SXHGH� VHU� FODVLILFDGR� HO� JUDGR� GHO� WXPRU�
SULPDULR�

�� 7XPRUHV�GH�FpOXODV�JHUPLQDOHV
(VWRV� WXPRUHV� VRQ� ORV� PiV� IUHFXHQWHV� \� GHQWUR� GH� HOORV� VH�

GHVFULEHQ�ORV�VHPLQRPDWRVRV�\�QR�VHPLQRPDWRVRV�



��

D� 7XPRUHV�VHPLQRPDWRVRV
([LVWHQ� WUHV� YDULDQWHV� GH� HVWRV� WXPRUHV�� D�� � VHPLQRPD� SXUR�� E���

VHPLQRPD�DQDSOiVLFR�\�F���VHPLQRPD�HVSHUPDWRFtWLFR���������

/RV�VHPLQRPDV�WLHQHQ�VX�RULJHQ�GH�ODV�FpOXODV�JHUPLQDOHV�\�VRQ�
ODV�PiV�IUHFXHQWHV�\�ORV�TXH�WLHQHQ�PHMRU�SURQyVWLFR�GH�FXUDFLyQ�����D�
���������DXQTXH�RWURV�HVWXGLRV�VHxDODQ�TXH�HVWH�SRUFHQWDMH�SXHGH�VHU�GH�
��� D� ������������� VLQ� HPEDUJR�� WRGRV� FRLQFLGHQ� HQ� TXH� HV� HO� TXH� WLHQH�
PD\RU�p[LWR�HQ�VX�WUDWDPLHQWR�

L� 6HPLQRPD�SXUR��WtSLFR�
(V� HO� PiV� IUHFXHQWH� \� UHSUHVHQWD� HO� ��� D� ���� GH� ORV� WLSRV� GH�

VHPLQRPDV���(VWi�FRQVWLWXLGR�SRU�FDSDV�XQLIRUPHV�GH�FpOXODV�JUDQGHV��
UHGRQGHDGDV�� FRQ� XQ� JUDQ� Q~FOHR� ��� D� �� QXFOHRORV�� \� SRFR�
FLWRSODVPD��������

LL� 6HPLQRPD�DQDSOiVLFR
6H�SUHVHQWD�HQ�XQ���D����GH�ORV�FDVRV�DXQTXH�HQ�RWURV�LQIRUPHV�

VH� KD� UHSRUWDGR� KDVWD� XQ� ����������� VLHQGR� HO� TXH�PiV� VH� DVRFLD� D� XQ�
HVWDGLR� DYDQ]DGR� SRU� VX� LUUHJXODULGDG� FHOXODU�� GHELGR� D� VX�
SUHVHQWDFLyQ� KLVWROyJLFD� GH� FpOXODV� JLJDQWHV� FRQ� QXPHURVDV� PLWRVLV�
VLHQGR�HVWD�XQD�GH�VXV�FDUDFWHUtVWLFDV�GH�GLDJQyVWLFR������
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LLL� 6HPLQRPD�HVSHUPDWRFtWLFR
(VWH�WLSR�GH�VHPLQRPD�HV�PX\�UDUR��VH�HQFXHQWUD�HQ���D����GH�ORV�

WXPRUHV� VHPLQRPDWRVRV�� VLHQGR� VX� LQFLGHQFLD�Pi[LPD� D� ORV� ��� DxRV���
5DUD�YH]�SURGXFH�PHWiVWDVLV�\�VX�SURQyVWLFR�HV�PX\�EXHQR��������

E� 7XPRUHV�QR�VHPLQRPDWRVRV

L� &DUFLQRPD�HPEULRQDULR
'H�WRGDV�ODV�QHRSODVLDV�WHVWLFXODUHV��HO�FDUFLQRPD�HPEULRQDULR�HV�

HO�TXH�SUHVHQWD�PD\RU�PDOLJQLGDG�VLHQGR�HO�PiV�FRP~Q�HQ�OD�LQIDQFLD�
\� FRQ� RWUR� SLFR�GH� IUHFXHQFLD� HQ� HO� JUXSR�GH� ��� D� ��� DxRV����������� /D�
SUHVHQFLD� GH� KHPRUUDJLDV� \�QHFURVLV� HV� FRP~Q�HQ� HVWRV� WXPRUHV� \� OD�
DSDULFLyQ�GH�PHWiVWDVLV� WHPSUDQD�D�JDQJOLRV� OLQIiWLFRV��SXOPRQDUHV�\�
DEGRPLQDOHV�HV�IUHFXHQWH���������

LL� &RULRFDUFLQRPD
(VWRV� WXPRUHV� SUHVHQWDQ� FpOXODV� GHO� VLQFLWLRWURIREODVWR� \� GHO�

FLWRWURIREODVWR� FRQVWLWX\HQGR� PHQRV� GHO� ��� GH� ORV� WXPRUHV�
WHVWLFXODUHV��VLQ�HPEDUJR��SRU�VHU�UiSLGDPHQWH�LQYDVRU��DO�PRPHQWR�GH�
KDFHU� HO� GLDJQyVWLFR� SXHGH� SUHVHQWDU�PHWiVWDVLV� UD]yQ� SRU� OD� TXH� VX�
WUDWDPLHQWR� HV� PiV� FRPSOLFDGR� \� HO� SURQyVWLFR� HV� PHQRV�
IDYRUDEOH�����������
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LLL� 7HUDWRPDV
'HVSXpV� GHO� FDUFLQRPD� HPEULRQDULR�� ORV� WHUDWRPDV VRQ� ORV�

WXPRUHV� WHVWLFXODUHV� PiV� IUHFXHQWHV� HQ� ORV� QLxRV� \� HQ� ORV� DGXOWRV�
DSDUHFHQ�GH���D����������� 3DUD�TXH�XQD�QHRSODVLD�WHVWLFXODU�VH�FODVLILTXH�
FRPR� WHUDWRPD�� GHEH� FRQWHQHU� SRU� OR� PHQRV� GRV� WLSRV� GH� FHSDV�
JHUPLQDOHV�����

/RV� WHUDWRPDV� VXHOHQ� VHU�JUDQGHV��KHWHURJpQHRV�\� VyOLGRV�\�SRU�
VX� KLVWRORJtD� SXHGHQ� VHU� PDGXURV�� LQPDGXURV� \� FRQ� WUDQVIRUPDFLyQ�
PDOLJQD������

/D� IRUPD� PDGXUD� SUHVHQWD� ELHQ� GHILQLGDV� ODV� FHSDV� GH� FpOXODV�
JHUPLQDOHV��HO�LQPDGXUR�QR�\�HO�WHUDWRPD�FRQ�WUDQVIRUPDFLyQ�PDOLJQD�
SUHVHQWD� KDOOD]JRV� KLVWRSDWROyJLFRV� GH� PDOLJQLGDG� HQ� XQR� GH� ORV�
FRPSRQHQWHV�JHUPLQDOHV�

LY� 7XPRUHV�PL[WRV
(VWRV� VRQ� FRPELQDFLRQHV� GH� ORV� SDWURQHV� SXURV� GH� FpOXODV�

JHUPLQDOHV�\�FRQVWLWX\HQ�HO�����GH�ORV�WXPRUHV�WHVWLFXODUHV��VLHQGR�OD�
FRPELQDFLyQ� PiV� IUHFXHQWH� OD� GHO� WHUDWRPD�FDUFLQRPD� HPEULRQDULR�
�������������

2WURV�WLSRV�GH�QHRSODVLDV�WHVWLFXODUHV�VRQ�ORV�WXPRUHV�GHO�HVWURPD�
JRQDGDO� �WXPRUHV� GH� FpOXODV� GH� /H\GLQJ� \� WXPRUHV� GH� FHOXODV� GH�



��

6HUWROL��� JHQHUDOPHQWH� VRQ� EHQLJQRV� SHUR� SXHGHQ� VHU� DQDSOiVLFRV� HQ�
����GH�ORV�FDVRV������

'� 0$1,)(67$&,21(6�&/,1,&$6

'HQWUR� GH� ODV� PDQLIHVWDFLRQHV� FOtQLFDV� TXH� SUHVHQWDQ� ODV�
QHRSODVLDV� WHVWLFXODUHV� VH� PHQFLRQDQ� ODV� VLJXLHQWHV�� DXQTXH� QR�
QHFHVDULDPHQWH�VH�HQFRQWUDUDQ�WRGDV�DO�PLVPR�WLHPSR�

(O�GRORU��VLQ�VLJQRV�GH�LQIODPDFLyQ�HV�OD�SUHVHQWDFLyQ�XVXDO�����D�
������R�OD�DSDULFLyQ�GH�XQ�QyGXOR�ILUPH�HQ�XQR�GH�ORV�WHVWtFXORV��OD�FXDO�
HV� GHWHFWDGD� LQFLGHQWDOPHQWH� SRU� HO� SDFLHQWH�� � /D� FRQVXOWD� DO�PpGLFR�
WDPELpQ�SXHGH�VHU�PRWLYDGD�SRU�XQD�LQIODPDFLyQ�LQGRORUD�GHO�WHVWtFXOR�
���� D� ����� \� HQ� �� GH� ORV� SDFLHQWHV� VH� SUHVHQWDUi� GRORU� DVRFLDGR� D�
LQIODPDFLyQ����������

2WUD�GH�ODV�UD]RQHV�SRU�ODV�TXH�FRQVXOWD�HO�SDFLHQWH�HV�HO�DXPHQWR�
GH� WDPDxR�GH� ODV�PDPDV� �JLQHFRPDVWLD���HVWH�VLJQR�VH�REVHUYD�HQ����
GH� ORV� WXPRUHV� GHO� HVWURPD� JRQDGDO� �FpOXODV� GH� /H\GLQJ� \� GH�
6HUWROL���������

/RV� SDFLHQWHV� SXHGHQ� UHIHULU� REVWUXFFLyQ� XULQDULD� \� SHUGLGD� GH�
SHVR� JHQHUDOPHQWH�� HVWRV� VLJQRV� VRQ� REVHUYDGRV� HQ� ORV� HVWDGLRV�PiV�
DYDQ]DGRV�����



��

(Q�����GH� ORV�FDVRV� OD�VLQWRPDWRORJtD�UHIHULGD�HV�GH�XQ�VLVWHPD�
HQ� HVSHFLDO�� SRU� HMHPSOR�� HO� SDFLHQWH� SXHGH� FRQVXOWDU� SRU� GLVQHD��
GLVWXUELRV� JDVWURLQWHVWLQDOHV� \�R�GRORU� UHWUROXPEDU�� � (VWRV� KDOOD]JRV��
DVRFLDGRV�D�XQ�WXPRU�HQ�XQ�WHVWtFXOR��VXJLHUHQ�PHWiVWDVLV�D�SXOPRQHV��
WUDFWR� JDVWURLQWHVWLQDO� \�R� JDQJOLRV� OLQIiWLFRV� UHWURSHULWRQHDOHV�
UHVSHFWLYDPHQWH�������

$O� H[DPHQ� ItVLFR� VH� REVHUYD� XQ� DXPHQWR� GH� WDPDxR� GHO� iUHD�
HVFURWDO� DIHFWDGD�� VH� SDOSD� XQD� PDVD� ILUPH�� LQGRORUD�� DXQTXH� HQ�
RFDVLRQHV�SXHGH�KDEHU�GRORU�DO�SDOSDU���'HSHQGLHQGR�GHO�HVWDGLR�HQ�HO�
TXH�VH�HQFXHQWUH�HO�SDFLHQWH��VH�SDOSDUiQ JDQJOLRV�OLQIiWLFRV�LQJXLQDOHV�
DXPHQWDGRV� GH� WDPDxR� \� KDVWD� JDQJOLRV� VXSUDFODYLFXODUHV� FRPR�
FRQVHFXHQFLD�GH�PHWiVWDVLV���������

/RV� WXPRUHV� WHVWLFXODUHV� WDPELpQ� SXHGHQ� GHVDUUROODUVH�
LQWUDDEGRPLQDOPHQWH�\�FRPSOLFDUVH�FRQ�XQD�WRUVLyQ�WHVWLFXODU��HQ�HVWH�
FDVR�OD�SUHVHQWDFLyQ�FOtQLFD�VHUi�GLIHUHQWH���6H�REVHUYDUD�XQ�´DEGRPHQ�
DJXGRµ�� FRQ�GRORU� DEGRPLQDO� LQWHQVR�PD\RUPHQWH� HQ� ORV� FXDGUDQWHV�
LQIHULRUHV�� KDEUi� QDXVHDV�� YyPLWRV�� ILHEUH� QR� PX\� HOHYDGD� \� SXHGH�
SDOSDUVH�XQD�PDVD�HQ�XQR�GH�ORV�FXDGUDQWHV�DEGRPLQDOHV�LQIHULRUHV�R�
HQ�HO�WUD\HFWR�GHO�GHVFHQVR�GH�ORV�WHVWtFXORV���(O�GRORU�VH�LUUDGLD�KDFLD�HO�
HVFURWR�GHO�WHVWtFXOR�DIHFWDGR�����



��

(� ',$*1267,&2�<�0(72'26�',$*1267,&26

3DUD�KDFHU�XQ�EXHQ�GLDJQyVWLFR�GH�OD�H[LVWHQFLD�GH�XQD�QHRSODVLD�
WHVWLFXODU�HV�QHFHVDULR�KDFHU�XQ�FXLGDGRVR�\�GHWDOODGR�H[DPHQ�ItVLFR�

$GHPiV�GH�ORV�KDOOD]JRV�ItVLFRV��WDPELpQ�VH�FXHQWD�FRQ�XQD�VHULH�
GH� HVWXGLRV� GH� JDELQHWH� GHQWUR� GH� ORV� FXDOHV� VH� HQFXHQWUDQ� ORV�
VLJXLHQWHV�

�� (VWXGLRV�GH�LPiJHQHV
'HQWUR� GH� ORV� HVWXGLRV� GH� LPiJHQHV� VH� WLHQH� HO� XOWUDVRQLGR�

HVFURWDO��TXH�GHEH�UHDOL]DUVH�D�WRGR�SDFLHQWH�FRQ�XQD�PDVD�HQ�XQR�GH�
ORV� WHVWtFXORV�� WDQWR� HQ� HO� DIHFWDGR� FRPR� HQ� HO� FRQWUDODWHUDO�� � /D�
WRPRJUDItD�FRPSXWDUL]DGD�DEGRPLQDO�\�SpOYLFD�HV�RWUR�GH�ORV�HVWXGLRV�
TXH� GHEH� DFRPSDxDU� OD� HYDOXDFLyQ� GHO� SDFLHQWH� FRQ�PDVD� WHVWLFXODU��
FRQ� OD� LQWHQFLyQ� GH� HYDOXDU� OD� LQILOWUDFLyQ� PHWDVWiVLFD� D� JDQJOLRV�
OLQIiWLFRV� UHWURSHULWRQHDOHV� H� LQJXLQDOHV�� HYDOXDQGR� WDPDxR��
ORFDOL]DFLyQ� \� GLiPHWUR�� GH� HOOR� GHSHQGHUi� OD� RSFLyQ� WHUDSpXWLFD� D�
VHJXLU������������������������

2WUR�HVWXGLR�TXH�SXHGH�VHU�XWLOL]DGR�HV�OD�UHVRQDQFLD�PDJQpWLFD��
HVWD� SXHGH� XWLOL]DUVH� HQ� OXJDU� GH� OD� WRPRJUDItD� GHELGR� D� VX� PHMRU�
FDSDFLGDG�SDUD�GHPRVWUDU�DQRUPDOLGDGHV�HQ�WHMLGRV�EODQGRV���(O�XVR�GH�
HVWH� PpWRGR� GLDJQyVWLFR� GHSHQGHUi� GH� OD� GHFLVLyQ� GHO� PpGLFR�
WUDWDQWH���������



��

'HEHQ� UHDOL]DUVH� UD\RV� ;� GH� WyUD[� FRQ� HO� ILQ� GH� GHVFDUWDU� TXH�
KD\D�PHWiVWDVLV�D�QLYHO�SXOPRQDU�R�XQD�PDVD�PHGLDVWtQLFD������

2WURV� HVWXGLRV� TXH� QR� VRQ� XVDGRV� GH� IRUPD� UXWLQDULD� VRQ� OD�
OLQIDQJLRJUDItD�� DUWHULRJUDItD� \� YHQRJUDPDV�� SLHORJUDPD� LQWUDYHQRVR��
ORV�FXDOHV�WLHQHQ�FRPR�REMHWLYR�HO�GHVFDUWDU�LQILOWUDFLyQ�WXPRUDO���������

�� 0DUFDGRUHV�WXPRUDOHV
8QR� GH� ORV� DVSHFWRV� LPSRUWDQWHV� HQ� HO� GLDJQRVWLFR� GHO� FiQFHU�

WHVWLFXODU��GHVSXpV�GH�OD�HYDOXDFLyQ�ItVLFD�\�GH�OD�UHFRSLODFLyQ�GHWDOODGD�
GH�OD�KLVWRULD�\�DQWHFHGHQWHV�PpGLFRV��HV�OD�VROLFLWXG�H�LQWHUSUHWDFLyQ�GH�
ORV�PDUFDGRUHV�WXPRUDOHV�VpULFRV���

/RV� WUHV� H[iPHQHV� GH� ODERUDWRULR�PiV� LPSRUWDQWHV� VRQ�� D�� DOID�
IHWRSURWHtQD��E��K&*��JRQDGRWURSLQD�FRULRQLFD�KXPDQD�HQ�VX�IUDFFLyQ�
EHWD�SDUD�HYLWDU�OD�UHDFWLYLGDG�FUX]DGD�GH�OD�KRUPRQD�OXWHLQL]DQWH��\�F��
GHVKLGURJHQDVD� OiFWLFD� �'+/��� � /D� YHQWDMD� GH� HVWDV� SUXHEDV� HV� TXH�
SXHGHQ� VHU� GHWHFWDGDV� DXQ� FXDQGR� HO� WXPRU� VHD� SHTXHxR� \� QR� VHD�
GHWHFWDGR�SRU�ORV�PpWRGRV�GLDJQyVWLFRV�GH�LPiJHQHV������������������

(V�LPSRUWDQWH�VHxDODU�TXH�OD�DOID�IHWRSURWHtQD�HV�VHFUHWDGD�HQ�VX�
PD\RUtD�SRU�HO�FDUFLQRPD�HPEULRQDULR�\�HO�VHU�GHWHFWDGD�HQ�RWURV�WLSRV�
GH�WXPRUHV�HQ�QLYHOHV�HOHYDGRV��SRU�HMHPSOR�HQ�HO�VHPLQRPD��VXJLHUH�OD�
SUHVHQFLD�GH�HOHPHQWRV�QR�VHPLQRPDWRVRV�������



��

'H� LJXDO� IRUPD�� OD� K&*� HV� VHFUHWDGD� SRU� FpOXODV�
VLQFLWLRWURIREOiVWLFDV�SHUR�WDPELpQ�SXHGH�VHU�VHFUHWDGD�SRU�RWURV�WLSRV�
GH�WXPRUHV�FRPR�HO�VHPLQRPD�SXUR����������

/RV� YDORUHV� TXH� LQGLFDQ� DQRUPDOLGDG� GH� ORV� PDUFDGRUHV�
WXPRUDOHV�VRQ�

$OID�IHWURSURWHtQD !��������QJ�PO
K&* !��������,X�/
'+/ !����YHFHV�OR�QRUPDO

3DUD� KDFHU� HO� GLDJQyVWLFR� GH� FiQFHU� GH� WHVWtFXOR� HV� QHFHVDULR�
FRPSDUDU� ORV� KDOOD]JRV� GHO� H[DPHQ� ItVLFR� FRQ� OD� KLVWRULD� GH� OD�
HQIHUPHGDG�� ORV�HVWXGLRV�GH� ODERUDWRULR��PDUFDGRUHV� WXPRUDOHV��\� ORV�
HVWXGLRV� GH� LPiJHQHV�� � &XDOTXLHU� PDVD� TXH� VHD� GHWHFWDGD� HQ� ODV�
JRQDGDV�PDVFXOLQDV�HV�GH�RULJHQ�QHRSOiVLFR�KDVWD�TXH�VH�GHPXHVWUH�OR�
FRQWUDULR�

(O� GLDJQyVWLFR� GH� FiQFHU� WHVWLFXODU� SXHGH� FRQIXQGLUVH� FRQ�� � D��
HSLGLGLPLWLV�� SRU� HO� GRORU� WHVWLFXODU� \� OD� LQIDPDFLyQ� VHFXQGDULD������������
E�� � KLGURFHOH�� KD\� DXPHQWR� GH� WDPDxR� GHO� HVFURWR� DXQTXH�
JHQHUDOPHQWH� QR� VH� SDOSD� XQD� PDVD� WHVWLFXODU� \� VH� SXHGH�
WUDQVLOXPLQDU�� HQ� RFDVLRQHV� ORV� WXPRUHV� WHVWLFXODUHV� SXHGHQ�
DFRPSDxDUVH� FRQ� HVWH� KDOOD]JR����������� F�� � TXLVWH� WHVWLFXODU�� TXH�SXHGH�
SDOSDUVH� FRPR�XQD�PDVD� HQ� XQR� GH� ORV� WHVWtFXORV� SHUR�SXHGH� VHU� GH�



��

FRQVLVWHQFLD�PiV�VXDYH�VLHQGR�QHFHVDULR�VX�HVWXGLR�FRQ�XOWUDVRQRJUDItD�
HVFURWDO������

)� (67$',),&$&,21

(O� REMHWLYR� GH� HVWDGLILFDU� HO� FiQFHU� GHO� WHVWtFXOR� HV� SDUD�
GHWHUPLQDU�OD�ORFDOL]DFLyQ�GH�OD�QHRSODVLD���VL�H[LVWH�R�QR�LQILOWUDFLyQ�D�
JDQJOLRV� OLQIiWLFRV� UHJLRQDOHV� \� GLVWDQWHV�� \� HYDOXDU� OD� SUHVHQFLD� GH�
PHWiVWDVLV�D�GLVWDQFLD���'HSHQGLHQGR�GHO�HVWDGLR�HQ�TXH�VH�HQFXHQWUH�DO�
SDFLHQWH��HO�WUDWDPLHQWR�WHQGUi�DOJXQDV�YDULDQWHV�������

3DUD� HVWDGLILFDU� D� ORV� SDFLHQWHV� FRQ� QHRSODVLDV� WHVWLFXODUHV� HV�
QHFHVDULR� KDFHU� XQ� H[DPHQ� ItVLFR� GHWDOODGR�� UHDOL]DU� HVWXGLRV� GH�
ODERUDWRULR��PDUFDGRUHV�WXPRUDOHV�\�RWURV��\�GH�LPiJHQHV��WRPRJUDItD�
FRPSXWDUL]DGD� GH� DEGRPHQ� \� SpOYLV�� UHVRQDQFLD� PDJQpWLFD��
XOWUDVRQLGR� HVFURWDO��� TXH� HQ� FRQMXQWR� VHUiQ� ~WLOHV� SDUD� HYDOXDU� OD�
FRQGXFWD�WHUDSpXWLFD�\�HO�SURQyVWLFR������

7DQWR� ORV� WXPRUHV� VHPLQRPDWRVRV� FRPR� ORV� QR� VHPLQRPDWRVRV�
WLHQHQ� ORV� PLVPRV� PpWRGRV� SDUD� VX� GLDJQyVWLFR� \� HVWDGLILFDFLyQ�����
3XHGHQ�GLVWLQJXLUVH�WUHV�HVWDGLRV�FOtQLFRV�HQ�DPERV�FDVRV�



��

�� (VWDGLR� ,� �WXPRU� OLPLWDGR� DO� WHVWtFXOR� \� FRUGyQ�
HVSHUPiWLFR��
(O� WXPRU� HVWi� OLPLWDGR� DO� WHVWtFXOR� SHUR� SXHGH� WRPDU� OD� SDUHG�

HVFURWDO��OD�W~QLFD�DOEXJtQHD��HO�HSLGLGLPR�R�FRUGyQ�HVSHUPiWLFR��OR�TXH
QR�FDPELDUi�HO�HVWDGLR�SHUR�DXPHQWD�HO�ULHVJR�GH�PHWiVWDVLV�D�JDQJOLRV�
UHJLRQDOHV� \� QR� UHJLRQDOHV������������� /RV� SDFLHQWHV� SUHVHQWDQ� GDWRV�
FOtQLFRV��UDGLROyJLFRV�\�GH�PDUFDGRUHV�WXPRUDOHV�TXH�KDJDQ�VRVSHFKDU�
GH�WXPRU�H[WUDWHVWLFXODU������

(O�����GH�ORV�VHPLQRPDV�VH�GHWHFWDUiQ�HQ�HVWH�HVWDGLR������

�� (VWDGLR� ,,� �WXPRU� WHVWLFXODU� PiV� JDQJOLRV� OLQIiWLFRV�
UHWURSHULWRQHDOHV�R�SDUDyUWLFRV�LQIUDGLDIUDJPiWLFRV�
(VWH� HVWDGLR� \D� LQYROXFUD� D� ORV� JDQJOLRV� OLQIiWLFRV� \� SXHGH�

VXEGLYLGLUVH� HQ� HVWDGLR� ,,�$� \� HVWDGLR� ,,�%� �QR� YROXPLQRVR� \�
YROXPLQRVR� UHVSHFWLYDPHQWH��� GHSHQGLHQGR�GHO� Q~PHUR�\� WDPDxR�GH�
JDQJOLRV�DIHFWDGRV�

(O� HVWDGLR� ,,�$� LQGLFD� OD� SUHVHQFLD� GH� �� R� PiV� JDQJOLRV�
FRQVLGHUDGRV�SRVLWLYRV�\�TXH�HO�WDPDxR�HV�PD\RU�GH���FP�SHUR�PHQRU�
GH����FP�HQ�VX�PD\RU�GLiPHWUR�

(O� HVWDGLR� ,,�%� VH� UHILHUH� D� OD� SUHVHQFLD� GH� JDQJOLRV� OLQIiWLFRV�
PD\RUHV�GH����FP�HQ�VX�PD\RU�GLiPHWUR���������������



��

�� (VWDGLR� ,,,� �PHWiVWDVLV� D� JDQJOLRV� OLQIiWLFRV�
VXSUDGLDIUDJPiWLFRV�R�H[WUDQRGDO�
(Q�HVWD�IDVH��HO�FiQFHU�WHVWLFXODU�KD�GDGR�PHWiVWDVLV�D�ORV�JDQJOLRV�

UHWURSHULWRQHDOHV��SXOPRQDUHV�H�LQFOXVR�D�RWURV�yUJDQRV�

(VWH� HVWDGLR� WDPELpQ� SXHGH� VXEGLYLGLUVH� HQ� QR� YROXPLQRVR� \�
YROXPLQRVR�� GH� WDO� IRUPD� TXH� HO� HVWDGLR� ,,,� QR� YROXPLQRVR� LQGLFD�
PHWiVWDVLV� D� JDQJOLRV� OLQIiWLFRV� �VXEGLDIUDJPiWLFRV� \�
VXSUDGLDIUDJPiWLFRV��\�SXOPRQHV��VLQ�TXH�H[LVWD�XQD�PDVD�PD\RU�GH���
FP�HQ�VX�PD\RU�GLiPHWUR���(O�HVWDGLR�,,,�YROXPLQRVR�LQGLFD�PHWiVWDVLV�
D�KtJDGR��FHUHEUR�\�RWURV�yUJDQRV��SRU�OR�TXH�HV�QHFHVDULR�EDVDUVH�HQ�HO�
H[DPHQ� ItVLFR�� 5[� GH� WyUD[� \� H[iPHQHV� VpULFRV� SDUD� HVWDGLILFDUOR�
FRUUHFWDPHQWH����������

2WUR�VLWLR�HQ�HO�TXH�SXHGH�H[WHQGHUVH�OD�QHRSODVLD�D�SDUWLU�GH�ORV�
JDQJOLRV�OLQIiWLFRV�UHWURSHULWRQHDOHV�HV�D�OD�YHQD�FDYD�LQIHULRU���$XQTXH�
HVWD� FRPSOLFDFLyQ� QR� HV� PX\� IUHFXHQWH�� UHTXLHUH� XQ� SURFHGLPLHQWR�
TXLU~UJLFR� GHOLFDGR�� TXH� DFRPSDxD� D� OD� GLVHFFLyQ� GH� JDQJOLRV�
UHWURSHULRWHQHDOHV�� � (VWH� SURFHGLPLHQWR� HV� OD� UHVHFFLyQ� GH� YHQD� FDYD�
LQIHULRU�OD�FXDO�HV�UHHPSOD]DGD�SRU�XQ�LQMHUWR�GH�SROLWHWUDIOXRURHWLOHQR�
\� FRPSUREDQGR� VX� HIHFWLYLGDG� SRVWRSHUDWRULDPHQWH� FRQ� HVWXGLRV�
'RSSOHU�\�WRPRJUDItDV������

1R� HV� XQ� SURFHGLPLHQWR� UXWLQDULR� SHUR� VH� KD� WHQLGR� EXHQRV�
UHVXOWDGRV�DO�HPSOHDUOR�



��

2WURV� HVWXGLRV� KDQ� GLYLGLGR� HO� HVWDGLR� ,,,� \� KDQ� DJUHJDGR� XQ�
HVWDGLR� ,9� HO� FXDO� FRUUHVSRQGHUtD� D� OD� IDVH� YROXPLQRVD� GHO� HVWDGLR�
,,,���������

/RV� SDFLHQWHV� FRQ� QHRSODVLDV� WHVWLFXODUHV� SXHGHQ� FODVLILFDUVH�
DQDWRPRSDWROyJLFDPHQWH�FRPR�VHPLQRPDWRVRV�\�QR�VHPLQRPDWRVRV�\�
HVWDGLILFDUORV�FRPR�´SUHFR]µ�\�´DYDQ]DGRµ���/D�IRUPD�SUHFR] VH�UHILHUH�DO�
HVWDGLR�,�\�IDVH�LQLFLDO�GHO�,,��PLHQWUDV�TXH�HO�DYDQ]DGR LQGLFD�OD�IRUPD�
DYDQ]DGD�GHO�HVWDGLR�,,�\�FXDOTXLHU�,,,�����

(O�&RPLWp�(VWDGRXQLGHQVH�&RQMXQWR�VREUH�HO�&iQFHU��UHDOL]y�RWUD�
HVWDGLILFDFLyQ�EDVDGD�HQ�OD�FODVLILFDFLyQ�710�´6µ�������

(7$3$6�'(�(67$',),&$&,21�6(*81
(/�&20,7e�(67$'281,'(16(�62%5(�(/�&$1&(5

�$-&&�

(WDSD��
S7LV��1���0���6�

(WDSD�,
S7��² ���1���0���6;

(WDSD�,$
S7���1���0���6�



��

(WDSD�,%
S7���1���0���6�
S7���1���0���6�
S7���1���0���6�

(WDSD�,6
&XDOTXLHUD�S7�7[��1���0���6���

(WDSD�,,
&XDOTXLHUD�S7�7[��1�����0���6;

(WDSD�,,$
&XDOTXLHUD�S7�7[��1���0���6�
&XDOTXLHUD�S7�7[��1���0���6�

(WDSD�,,%
&XDOTXLHUD�S7�7[��1���0���6�
&XDOTXLHUD�S7�7[��1���0���6�

(WDSD�,,&
&XDOTXLHUD�S7�7[��1���0���6�
&XDOTXLHUD�S7�7[��1���0���6�

(WDSD�,,,
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0���6;

(WDSD�,,,$
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0�D��6�
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0�D��6�

(WDSD�,,,%
&XDOTXLHUD�S7�7[��1�����0���6�
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0�D��6�



��

(WDSD�,,,&
&XDOTXLHUD�S7�7[��1�����0���6�
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0�D��6�
&XDOTXLHUD�S7�7[��FXDOTXLHUD�1��0�E���FXDOTXLHU�6

)8(17(�� � &iQFHU� GH� WHVWtFXOR�� KWWS��LPVGG�PHE�XQL�ERQQ�GH�FDQFHUQHW�VSDQLVK��������KWPO�� \�
*RVSRUDGRZLF]�� 0�� HW� DO�� )DUO\� VWDJH� DQG� DGYDQFH� VHPLQRPD�� 5ROH� RI� UDGLDWLRQ� WKHUDS\�VXUJHU\�� DQG�
FKHPRWHUDS\��6HPLQDUV�LQ�2QFRORJ\�������

'RQGH�

35,0(5$ &/$6,),&$&,21
&/$6,),&$&,21 $-&&

(67$',2�, 7�����1���0���6;

(67$',2�,, 7�����1�����0�
,,$
,,%�

(67$',2�,,,� 7�����1�����0�
QR�YROXPLQRVR
YROXPLQRVR

)8(17(�� &iQFHU� GH� WHVWtFXOR�� KWWS��LPVGG�PHE�XQL�ERQQ�GH�FDQFHUQHW�VSDQLVK��������KWPO�� \�
*RVSRUDGRZLF]�� 0�� HW� DO�� )DUO\� VWDJH� DQG� DGYDQFH� VHPLQRPD�� 5ROH� RI� UDGLDWLRQ� WKHUDS\�VXUJHU\�� DQG�
FKHPRWHUDS\��6HPLQDUV�LQ�2QFRORJ\�������



��

'HEH�VHxDODUVH�TXH��GH�ORV�SDFLHQWHV�FODVLILFDGRV�FRPR�HVWDGLR�$��
����SUHVHQWDQ�PHWiVWDVLV�RFXOWDV������

*� 23&,21(6�7(5$3(87,&$6

/DV� QHRSODVLDV� WHVWLFXODUHV� VH� KDQ� GLYLGLGR�� HQ� IRUPD� JHQHUDO��
FRPR� WXPRUHV� VHPLQRPDWRVRV� \� WXPRUHV� QR� VHPLQRPDWRVRV��
SUHWHQGLHQGR�FRQ�HOOR�IDFLOLWDU�OD�SODQLILFDFLyQ�WHUDSpXWLFD������������

/RV�WXPRUHV�VHPLQRPDWRVRV�VRQ�PX\�VHQVLEOHV�D�OD�UDGLRWHUDSLD��
PLHQWUDV� TXH� ORV� QR� VHPLQRPDWRVRV� UHVSRQGHQ� PHMRU� D� OD�
TXLPLRWHUDSLD� \� HQ� � EDVH� D� HVWR� VH� KDQ� SURSXHVWR� ORV� VLJXLHQWHV�
WUDWDPLHQWRV�SDUD�FDGD�XQD�GH�ODV�HWDSDV�GHO�FiQFHU�WHVWLFXODU�

�� 7XPRUHV�VHPLQRPDWRVRV
(WDSD�,��7�����1���0��
/RV� UHVXOWDGRV� WHUDSpXWLFRV� HQ� HVWRV� WXPRUHV� VRQ�PX\� EXHQRV��

FRQ�XQD�PRUWDOLGDG�PHQRU�GHO���������

/D� SULPHUD� PHGLGD� D� WRPDU�� GHVSXpV� GH� KDEHU� KHFKR� HO�
GLDJQyVWLFR�� HV� OD� RUTXLGHFWRPtD� LQJXLQDO� UDGLFDO�� OD� FXDO� VH� UHDOL]D� D�
WUDYpV�GH�XQD� LQFLVLyQ� LQJXLQDO�DOWD�� VH�H[SRQH�HO�FRUGyQ�HVSHUPiWLFR�
KDVWD�HO�DQLOOR�LQJXLQDO�LQWHUQR��VH�KDFH�OD�RUTXLGHFWRPtD�LQJXLQDO�DOWD�\�
VH�H[WLUSD�WRGR�HO�FRUGyQ�HVSHUPiWLFR��������



��

/D� RUTXLGHFWRPtD� SXHGH� HVWDU� VHJXLGD� GH� OD� DSOLFDFLyQ� GH�
UDGLRWHUDSLD�R�GH�OD�REVHUYDFLyQ�VLQ�UDGLRWHUDSLD����������

6L�VH�HOLJH�OD�RSFLyQ�WHUDSpXWLFD�GH�REVHUYDFLyQ�VLQ�UDGLRWHUDSLD��
GHEHQ� KDFHUVH� GHWHUPLQDFLRQHV� IUHFXHQWHV� GH� PDUFDGRUHV� WXPRUDOHV��
UDGLRJUDItDV� GH� WyUD[� \� WRPRJUDItDV� DEGRPLQR�SpOYLFDV�� VLQ� HPEDUJR��
VH�KDQ�UHDOL]DGR�HVWXGLRV�HQ�ORV�TXH�OD�WDVD�GH�UHFXUUHQFLD�WXPRUDO�FRQ�
HVWD� PHGLGD� GH� WUDWDPLHQWR� HV� GH� ����� ORJUiQGRVH� HO� FRQWURO� GH� OD�
UHFXUUHQFLD�FRQ�UDGLRWHUDSLD���������

3RU� OD� WDVD� WDQ� DOWD� GH� UHFXUUHQFLD� FRQ� HO� WUDWDPLHQWR� GH�
RUTXLGHFWRPtD�VHJXLGD�GH�REVHUYDFLyQ�VLQ�UDGLRWHUDSLD��VH�UHFRPLHQGD�
GDU�XQD�LUUDGLDFLyQ�SURILOiFWLFD�D�JDQJOLRV�UHWURSHULWRQHDOHV��SpOYLFRV�\�
SDUDyUWLFRV�� FRQVWLWX\HQGR� XQD� PHGLGD� HIHFWLYD� SDUD� FRQWURO� GH� OD�
HQIHUPHGDG�� GLVPLQX\HQGR� OD� WDVD� GH� UHFXUUHQFLD�GH�XQ� ����D� ���\�
DGHPiV�VLJQLILFD�PHQRV�FRVWRV�SDUD�HO�SDFLHQWH�����������

/D�GRVLV�GH�UDGLRWHUDSLD�UHTXHULGD�HQ�HVWRV�FDVRV�HV�GH����D����*<�
������D������&*<������������

7DPELpQ� SXHGHQ� DGPLQLVWUDUVH� �� D� � FLFORV� GH� TXLPLRWHUDSLD�
EDVDGD�HQ�FLVSODWLQR�\�RWUDV�GURJDV�



��

/RV� VLWLRV�PiV� IUHFXHQWHV� GH� UHFXUUHQFLD� HQ� HVWRV� FDVRV� VRQ� ORV�
JDQJOLRV� LQJXLQDOHV�� GHO� PHGLDVWLQR�� VXSUDFODYLFXODUHV� \� SDUpQTXLPD�
SXOPRQDU������

(WDSD�,,��7�����1�����0��
/RV�SDFLHQWHV�HQ�HVWD�HWDSD�SUHVHQWDQ�XQD�WDVD�GH�VXSHUYLYHQFLD�

DSUR[LPDGD�GH�����D�����������

(VWD�HWDSD�VH�GLYLGH�HQ�IDVH�QR�YROXPLQRVD�\�YROXPLQRVD�\�FDGD�
XQD�WLHQH�XQ�HQIRTXH�WHUDSpXWLFR�GLIHUHQWH�

)DVH�QR�YROXPLQRVD�
3UHVHQWD� XQD� WDVD� GH� FXUDFLyQ� GHO� ���� VROR� FRQ� UDGLRWHUDSLD� \�

XQD�WDVD�VLPLODU�FRQ�TXLPLRWHUDSLD�

(O� WUDWDPLHQWR� SDUD� ORV� SDFLHQWHV� HQ� IDVH� QR� YROXPLQRVD� HV� HO�
VLJXLHQWH�

�� 2UTXLGHFWRPtD�LQJXLQDO�UDGLFDO�
�� 5DGLDFLyQ�D�JDQJOLRV�OLQIiWLFRV�UHWURSHULWRQHDOHV�\�SpOYLFRV�

LSVLODWHUDOHV�
�� 6L�KD\�GDxR�HVFURWDO�R�H[LVWH HO�DQWHFHGHQWH�GH�LQWHUYHQFLyQ�

SUHYLD�GHO�WXPRU��FRQ�HYLGHQFLD�GH�FLFDWUL]�HVFURWDO��VH�GHEH�
DSOLFDU�UDGLDFLyQ�D�JDQJOLRV�OLQIiWLFRV�LQJXLQDOHV�������



��

)DVH�YROXPLQRVD�
/D� WDVD� GH� FXUDFLyQ� GH� HVWD� IDVH� VH� DFHUFD� DO� ���� VROR� FRQ� OD�

DSOLFDFLyQ�GH�UDGLRWHUDSLD�� �(O�WUDWDPLHQWR�SDUD�OD�IDVH�YROXPLQRVD�GH�
OD�HWDSD�,,�FRQVLVWH�HQ�

�� 2UTXLGHFWRPtD�LQJXLQDO�UDGLFDO�
�� 4XLPLRWHUDSLD� GH� FRPELQDFLyQ� �D� EDVH� GH� FLVSODWLQR�� R�

UDGLRWHUDSLD� D� JDQJOLRV� OLQIiWLFRV� UHWURSHULWRQHDOHV� \�
SpOYLFRV�

'HELGR�D�TXH�OD�WDVD�GH�UHFXUUHQFLD�HV�PD\RU�HQ�ORV�WXPRUHV�HQ�
IDVH�YROXPLQRVD��VH�UHFRPLHQGD�DGPLQLVWUDU�TXLPLRWHUDSLD�SULPDULD�D�
HVWRV� SDFLHQWHV�� OD� FXDO� ORJUD� PHMRUHV� UHVXOWDGRV� GH� VREUHYLGD� \�
SURQyVWLFR����������

(WDSD�,,,��7�����1�����0��
$FWXDOPHQWH��GHVSXpV�GH�OD�RUTXLGHFWRPtD�UDGLFDO��ORV�SDFLHQWHV�

HQ�HVWH� HVWDGLR�GHEHQ� WUDWDUVH� FRQ� FLFORV�GH�TXLPLRWHUDSLD�\D�TXH� ORV�
UHVXOWDGRV� FRQ� HO� WUDWDPLHQWR� GH� UDGLRWHUDSLD� \� FLUXJtD� ORJUDEDQ�XQD�
WDVD�GH�VREUHYLGD�GHO�����DO�����������

/DV�FRPELQDFLRQHV�TXLPLRWHUDSpXWLFDV�XWLOL]DGDV�HQ�OD�DFWXDOLGDG�
VRQ�

�� &XDWUR�FXUVRV�GH�EOHRPLFLQD���HWRSyVLGR���FLVSODWLQR���%(3�
�� &XDWUR�FXUVRV�GH�HWRSyVLGR���FLVSODWLQR����������



��

7DPELpQ�SXHGHQ�XVDUVH�
39%���FLVSODWLQR���ELQEODVWLQD���EOHRPLFLQD�
9,3���HWRSyVLGR���LIRVIDPLGD���FLVSODWLQR�

(VWDV� FRPELQDFLRQHV� VH� XVDQ� SRU� FXDWUR� FLFORV� \� SUHVHQWDQ� XQD�
VREUHYLYHQFLD� LJXDO� TXH� ORV�PHGLFDPHQWRV� DQWHULRUHV������� SHUR�GHEHQ�
VHU� XVDGRV� SDUD� WUDWDPLHQWR� GH� FiQFHU� UHFXUUHQWH� GH� FpOXODV�
JHUPLQDOHV������

�� 7XPRUHV�QR�VHPLQRPDWRVRV
(WDSD�,��7�����1���0��
(Q� HVWD� HWDSD�� ORV� WXPRUHV� QR� VHPLQRPDWRVRV� VRQ� FXUDEOHV� HQ�

PiV�GHO�����GH�ORV�FDVRV���������

'HQWUR�GH�ODV�RSFLRQHV�WHUDSpXWLFDV�VH�HQFXHQWUDQ�
�� 2UTXLGHFWRPtD� LQJXLQDO� UDGLFDO�PiV�GLVHFFLyQ�GH�JDQJOLRV�

OLQIiWLFRV� UHWURSHULWRQHDOHV�� � 6L� KD\� UHFXUUHQFLDV� VH� DSOLFD�
TXLPLRWHUDSLD��OD�FXDO�WLHQH�XQD�WDVD�GH�FXUDFLyQ�PD\RU�GHO�
��������������

�� 2UTXLGHFWRPtD� LQJXLQDO� UDGLFDO� VLQ� GLVHFFLyQ� GH� JDQJOLRV�
OLQIiWLFRV� UHWURSHULWRQHDOHV�� ~QLFDPHQWH� FRQ� REVHUYDFLyQ� \�
VHJXLPLHQWR� FRQ� H[DPHQ� ItVLFR�� PDUFDGRUHV� WXPRUDOHV� \�
WRPRJUDItD�� FRPR� VH� LQGLFDUi� PiV� DGHODQWH� HQ� HO�
VHJXLPLHQWR�GH�ORV�SDFLHQWHV�FRQ�FiQFHU�GH�WHVWtFXOR�



��

6L� OD� HQIHUPHGDG� UHFXUUH� SXHGH� PDQLIHVWDUVH� FRPR� OHVLRQHV�
SXOPRQDUHV� HQ� OD� UDGLRJUDItD�GH� WyUD[�R� FRPR� UHDSDULFLyQ�GH�QLYHOHV�
HOHYDGRV�GH�ORV�PDUFDGRUHV�WXPRUDOHV���������

/D� RUTXLGHFWRPtD� LQJXLQDO� UDGLFDO� PiV� REVHUYDFLyQ� GHEH� VHU�
KHFKD�VROR�VL�

D� /D�WRPRJUDItD�\�ORV�PDUFDGRUHV�WXPRUDOHV�VRQ�QHJDWLYRV�
E� 6H� GLVSRQJD� GHO� UHFXUVR� QHFHVDULR� SDUD� UHDOL]DU� FRQ�

IUHFXHQFLD�ODV�WRPRJUDItDV�\�PDUFDGRUHV�WXPRUDOHV�
F� (O�SDFLHQWH�DFHSWH�VHU�VRPHWLGR�D�YLJLODQFLD�HVWULFWD�SRU�GRV�

DxRV�
G� (O�PpGLFR� DFHSWH� FXPSOLU� FRQ� HO� VHJXLPLHQWR�GHO�SDFLHQWH�

GH� IRUPD� HVWULFWD� SRU� GRV� DxRV� \� SHULyGLFDPHQWH� GHVSXpV�
GH�HVWRV�GRV�DxRV�����

(Q� ORV� SDFLHQWHV� TXH� KDQ� SUHVHQWDGR� LQYDVLyQ� OLQIiWLFD� \�R�
YDVFXODU�VH�VXJLHUH�DGPLQLVWUDU�GRV�FLFORV�GH�TXLPLRWHUDSLD��FLVSODWLQR��
EOHRPLFLQD�\�HVWRSyVLGR��SRU�OD�UD]yQ�GH�TXH�HQ�HVWRV�SDFLHQWHV��OD�WDVD�
GH�UHFLGLYD�HV�GH���������

(WDSD�,,��7�����1�����0��
$O�LJXDO�TXH�ORV�WXPRUHV�VHPLQRPDWRVRV��ORV�QR�VHPLQRPDWRVRV�

SUHVHQWDQ� XQD� WDVD� GH� FXUDFLyQ�� HQ� HWDSD� ,,�� PD\RU� GH� ������� VLQ�
HPEDUJR��OD�WDVD�GH�UHFXUUHQFLD�HV�GHO�����D���������



��

/DV�RSFLRQHV�WHUDSpXWLFDV�FRQVLVWHQ�HQ�
�� 2UTXLGHFWRPtD� LQJXLQDO� UDGLFDO�PiV�GLVHFFLyQ�GH�JDQJOLRV�

OLQIiWLFRV�UHWURSHULWRQHDOHV��SUHVHUYDQGR�R�QR�OD�IHUWLOLGDG��
PiV�REVHUYDFLyQ��XWLOL]DQGR�OD�TXLPLRWHUDSLD�VyOR�SDUD�ODV�
UHFDtGDV�� � (VWD� RSFLyQ� GH� WUDWDPLHQWR� HV� EXHQD� SDUD� ORV�
SDFLHQWHV�FRQ�PHQRV�GH���JDQJOLRV�SRVLWLYRV�\�FRQ���FP�HQ�
VX�PD\RU�GLiPHWUR���6L�GHVSXpV�GH�OD�GLVHFFLyQ�GH�JDQJOLRV�
OLQIiWLFRV� ORV� PDUFDGRUHV� WXPRUDOHV� SHUVLVWHQ� HOHYDGRV��
GHEH�LQLFLDUVH�OD�DGPLQLVWUDFLyQ�GH�TXLPLRWHUDSLD���������

/RV� SDFLHQWHV� FRQ� HVWD� RSFLyQ� WHUDSpXWLFD� WLHQHQ� XQD� WDVD� GH�
UHFDtGD�GH�����D�������� \�JHQHUDOPHQWH�DO�VHU�VRPHWLGRV�D�OD�GLVHFFLyQ�
GH�JDQJOLRV UHWURSHULWRQHDOHV��WHQGUiQ�GLVIXQFLyQ�GH�OD�H\DFXODFLyQ�SRU�
OD� DIHFFLyQ�GH�QHUYLRV� OXPEDUHV�SRVWJDQJOLRQDUHV� D�QLYHO�GH�/��D�/����
$QWH�HVWD�VLWXDFLyQ�VH�KD�FUHDGR�XQD�WpFQLFD�TXLU~UJLFD�TXH�SUHVHUYD�OD�
FDGHQD� JDQJOLRQDU� VLPSiWLFD� SUHVHUYDQGR� OD� IXQFLyQ� GH
H\DFXODFLyQ�������

(Q� ORV� QLxRV� FRQ� FiQFHU� WHVWLFXODU� HQ� HVWDGLR� R� HWDSD� ,,� QR� VH�
UHFRPLHQGD� OD� UHVHFFLyQ� GH� JDQJOLRV�� VH� SUHILHUH� DGPLQLVWUDU�
TXLPLRWHUDSLD�VL�OD�FRQGLFLyQ�GHO�SDFLHQWH�OR�SHUPLWH�����

�� 2UTXLGHFWRPtD� LQJXLQDO� UDGLFDO� �� GLVHFFLyQ� GH� JDQJOLRV�
UHWURSHULWRQHDOHV���TXLPLRWHUDSLD���VHJXLPLHQWR�



��

'HQWUR�GH� ORV� UHJtPHQHV�GH�TXLPLRWHUDSLD�XVDGRV�HQ� OD�HWDSD�,,�
VH�HQFXHQWUD�

%(3� %OHRPLFLQD���HWRSyVLGR���FLVSODWLQR��WUHV�FXUVRV�
(3� (WRSyVLGR� �� FLVSODWLQR�� SDUD� FXDWUR� FXUVRV� FXDQGR� HO�

SDFLHQWH�WLHQH�SURQyVWLFR�IDYRUDEOH�

6H�KDQ�GHVFULWR�RWURV�WUHV�UHJtPHQHV�PiV�TXH�VH�XVDQ�FRQ�PHQRV�
IUHFXHQFLD�

39%� &LVSODWLQR���YLQEODVWLQD���EOHRPLFLQD�
9$%�9,� 9LQEODVWLQD� �� GDFWLQRPLFLQD� �� EOHRPLFLQD� ��

FLFORIRVIDPLGD���FLVSODWLQR�
939� 9LQEODVWLQD���FLVSODWLQR ��HWRSyVLGR�

7RGRV�HVWRV�UHJtPHQHV�WLHQHQ�VLPLODU�WDVD�GH�VXSHUYLYHQFLD�SHUR�
HO�%(3�SRVHH�OD�PHQRU�WR[LFLGDG�����

/D�TXLPLRWHUDSLD�WLHQH�XQD�WDVD�GH�PRUWDOLGDG�GHO���DO����\�XQD�
WR[LFLGDG� FRQVLGHUDEOH� VLHQGR� XQR� GH� VXV� HIHFWRV� GHVIDYRUDEOHV� PiV�
LPSRUWDQWHV�� OD� WR[LFLGDG� VREUH� OD� HVSHUPDWRJpQHVLV� FRQ� OD� SRVWHULRU�
GLVPLQXFLyQ�GH�OD�IHUWLOLGDG�����

'H� ORV� GRV� PpWRGRV� WHUDSpXWLFRV�� OD� GLVHFFLyQ� GH� JDQJOLRV�
UHWURSHULWRQHDOHV�HV�FXUDWLYD��PHQRV�Wy[LFD��GH�PHMRU�SURQyVWLFR�\�FRQ�



��

PHMRUHV�SUREDELOLGDGHV�GH�TXH�HO�SDFLHQWH�FRQWLQ~H�FRQ�IHUWLOLGDG���6LQ�
HPEDUJR�� VL� D�SHVDU�GH� OD�GLVHFFLyQ�GH�JDQJOLRV� UHWURSHULWRQHDOHV�KD\�
UHFDtGDV��GHEH�DGPLQLVWUDUVH�TXLPLRWHUDSLD���������

(WDSD�,,,��7�����1�����0��
(O�WUDWDPLHQWR�GH�HVWRV�WXPRUHV�HV�SULQFLSDOPHQWH�TXLPLRWHUDSLD��

'HVSXpV� GH� OD� RUTXLGHFWRPtD� UDGLFDO�� VH� DGPLQLVWUD� XQR� GH� ORV�
VLJXLHQWHV�UHJtPHQHV�GH�TXLPLRWHUDSLD�

%(3� %OHRPLFLQD���HWRSyVLGR���FLVSODWLQR��HQ���FXUVRV��
(3� (WRSyVLGR� �� FLVSODWLQR� ��� FXUVRV� VL� HO� SURQyVWLFR� HV�

IDYRUDEOH��
2WURV�
39%� &LVSODWLQR���YLQEODVWLQD���EOHRPLFLQD�
320%�$&(� 3ODWLQR���YLQFULVWLQD���PHWRWUH[DWR���EOHRPLFLQD�

��FLFORIRVIDPLGD���HWRSyVLGR�
9,3� (WRSyVLGR���FLVSODWLQR���LIRVIDPLGD�

'H� ORV� UHJtPHQHV� DQWHULRUHV�� HO� %(3� HV� HO� TXH� KD� GDGR�PHMRUHV�
UHVXOWDGRV�\�PHQRV� WR[LFLGDG�QHXURPXVFXODU�� DGHPiV�� WUHV� FXUVRV�GH�
%(3�KDQ�VLGR�VXILFLHQWHV�SDUD�SDFLHQWHV�FRQ�WXPRUHV�DYDQ]DGRV�SHUR��
VL�ORV�SDFLHQWHV�SUHVHQWDQ�PHWiVWDVLV�D�FHUHEUR��GHEH�LUUDGLDUVH�WRGR�HO�
yUJDQR� FRQ� ������ &*<� GLYLGLGRV� HQ� ��� IUDFFLRQHV�� DGHPiV� GH� OD�
TXLPLRWHUDSLD�TXH�QR�GHEH IDOWDU�������



��

'HVSXpV� GH� OD� TXLPLRWHUDSLD� SXHGHQ� HQFRQWUDUVH� PDVDV�
UHVLGXDOHV�\�GHEHQ�VHU�WUDWDGDV�FRQ�FLUXJtD�\�VL�H[LVWH�DFWLYLGDG�WXPRUDO�
VH�DGPLQLVWUDUiQ�RWURV�FXUVRV�GH�TXLPLRWHUDSLD�����

(Q�JHQHUDO������GH�SDFLHQWHV�HQ�HVWD�HWDSD�VRQ�FXUDGRV�\�XQ�����
GH� ORV� SDFLHQWHV� TXH� QR� VRQ� FXUDGRV� WHQGUiQ�PHWiVWDVLV� D� FXDOTXLHU�
yUJDQR�����

+� 6(*8,0,(172�<�3521267,&2

(O� VHJXLPLHQWR� GH� ORV� SDFLHQWHV� FRQ� FiQFHU� GH� WHVWtFXOR�� VHD�
VHPLQRPDWRVR�R�QR�VHPLQRPDWRVR��GHEH�KDFHUVH�GH�SRU�YLGD�\�FRPR�
PtQLPR� HQ� XQ� SHUtRGR� GH� �� DxRV� FRQ� REVHUYDFLyQ�� H[DPHQ� ItVLFR��
PHGLFLyQ�GH�ORV�QLYHOHV�GH�ORV�PDUFDGRUHV�WXPRUDOHV��DOID�IHWRSURWHtQD��
'+/��K*&��\�HVWXGLRV�GH�LPiJHQHV��������

6H� KD� VXJHULGR� XQ� HVTXHPD� GH� VHJXLPLHQWR� SDUD� ORV� SDFLHQWHV�
FRQ�QHRSODVLDV�WHVWLFXODUHV�

2548,'(&720,$�� 2548,'(&720,$�
2%6(59$&,21 5$',27(5$3,$

([DPHQ�ItVLFR��DOID�IHWRSURWHtQD� ([DPHQ�ItVLFR��DOID�IHWR�
K*&��VXE�XQLGDG�EHWD���'+/� SURWHtQD��K*&��VXE�XQLGDG
\�5[�GH�WyUD[�DVt� EHWD���'+/�\�5[�GH�WyUD[�DVt�



��

� FDGD���PHVHV�[���DxRV�� � FDGD���PHVHV�[���DxR
� FDGD���PHVHV�[���DxR� � FDGD���PHVHV�[���DxR
� FDGD���PHVHV�[���DxRV� � FDGD���PHVHV�[���DxR
� FDGD����PHVHV�SRU���DxRV� � FDGD���PHVHV�[��

7RPRJUDItD�DEGRPLQR�SpOYLFD DxRV
$Vt� � FDGD����PHVHV�[���
� FDGD���PHVHV�[���DxRV DxRV
� FDGD���PHVHV�[���DxRV

)XHQWH���*RVSRUDGRZLF]��0��HW�DO��(DUO\�VWDJH�DQG�DGYDQFH�VHPLQRPD��5ROH�RI�UDGLDWLRQ�WKHUDS\��VXUJHU\�DQG�
FKHPRWHUDS\��6HPLQDUV�LQ�2QFRORJ\�������\�6KDUGD��1��HW�DO��$GMXYDQW�5DGLDWLRQ�9HUVXV�2EVHUYDWLRQ��D�&RVW�
$QDO\VLV�RI�$OWHUQDWH�0DQDJHPHQW�6FKHPHV�LQ�(DUO\�VWDJH�7HVWLFXODU�6HPLQRPD��-�&OLQ�2QFRO������

(O� VHJXLPLHQWR� HV� VLPLODU� HQ� ORV� SDFLHQWHV� WUDWDGRV� FRQ�
RUTXLGHFWRPtD�\�TXLPLRWHUDSLD�

(O�SURQyVWLFR�GH� ORV�SDFLHQWHV� FRQ�FiQFHU�GH� WHVWtFXOR�HV�EXHQR��
FRQ� XQD� WDVD� GH� FXUDFLyQ� TXH� OOHJD� DO� ���� HQ� ORV� WXPRUHV�
VHPLQRPDWRVRV�\�FHUFD�GHO�����HQ�ORV�QR�VHPLQRPDWRVRV���

6H�KD�KHFKR�XQD�FODVLILFDFLyQ�GHO�SURQyVWLFR�GH�HVWDV�QHRSODVLDV�\�
HV�LPSRUWDQWH�SDUD�HO�WUDWDPLHQWR�\�VHJXLPLHQWR�GH�ORV�SDFLHQWHV�����



��

3URQyVWLFR�IDYRUDEOH
1R�VHPLQRPDV

3ULPDULR� GH� WHVWtFXOR�� JDQJOLRV� UHWURSHULWRQHDOHV� VLQ�
PHWiVWDVLV�SXOPRQDU�\�R�YLVFHUDO��EXHQRV�PDUFDGRUHV�WXPRUDOHV�DVt�

$OID�IHWRSURWHtQD���������XJ�PO
K&*���������LX�/��������XJ�PO�
'+/�������[�HO�OtPLWH VXSHULRU�GH�OR�QRUPDO
����GH�ORV�QR�VHPLQRPDV
��DxRV�GH�VREUHYLYHQFLD�OLEUH�GH�HQIHUPHGDG����
��DxRV�GH�VREUHYLYHQFLD����

6HPLQRPDV
&XDOTXLHU�OXJDU�SULPDULR�\�VLQ�PHWiVWDVLV�SXOPRQDUHV�\�R�

YLVFHUDOHV��DOID�IHWRSURWHtQD�QRUPDO��FXDOTXLHU�K&*��FXDOTXLHU�'+/�
����GH�ORV�VHPLQRPDV
��DxRV�GH�SHULRGR�OLEUH�GH�HQIHUPHGDG����
��DxRV�GH�VREUHYLYHQFLD����

3URQyVWLFR�LQWHUPHGLR
1R�VHPLQRPDV

3ULPDULR� GH� WHVWtFXOR�� JDQJOLRV� UHWURSHULWRQHDOHV� VLQ�
PHWiVWDVLV�SXOPRQDU�R�YLVFHUDO��PDUFDGRUHV�WXPRUDOHV�DVt�

$OID�IHWRSURWHtQD�!� �������\��� ��������XJ�PO�y
K&*�!� �������XL�/�\��� ��������XL�/�y



��

'+/�!� �����SRU�HO�OtPLWH�VXSHULRU�GH�OR�QRUPDO�\��� ����SRU�HO�
OtPLWH�VXSHULRU�GH�OR�QRUPDO�

����GH�ORV�QR�VHPLQRPDWRVRV
��DxRV�GH�SHULRGR�OLEUH�GH�HQIHUPHGDG����
��DxRV�GH�VREUHYLYHQFLD����

6HPLQRPDV
&XDOTXLHU� OXJDU� SULPDULR� \� VLQ� PHWiVWDVLV� SXOPRQDUHV� R�

YLVFHUDOHV�� PDUFDGRUHV� WXPRUDOHV� DVt�� $OID�IHWRSURWHtQD� QRUPDO��
FXDOTXLHU�K&*��FXDOTXLHU�'+/�

����GH�ORV�VHPLQRPDV
��DxRV�GH�SHULRGR�OLEUH�GH�HQIHUPHGDG����
��DxRV�GH�VREUHYLYHQFLD����

3URQyVWLFR�SUHFDULR
1R�VHPLQRPDV

3ULPDULR�PHGLDVWtQLFR�R�PHWiVWDVLV�SXOPRQDUHV�\�YLVFHUDOHV�
R�PDUFDGRUHV�WXPRUDOHV�HOHYDGRV�DVt�

$OID�IHWRSURWHtQD�!��������XJ�PO
K&*�!��������XL�/���������XJ�PO�
'+/�!����SRU�HO�OtPLWH�VXSHULRU�GH�OR�QRUPDO
�����GH�ORV�QR�VHPLQRPDV
��DxRV�GH�SHULRGR�OLEUH�GH�HQIHUPHGDG����
��DxRV�GH�VREUHYLYHQFLD����



��

6HPLQRPDV
3RU� OR�JHQHUDO��QLQJ~Q�SDFLHQWH� FRQ� VHPLQRPD� OOHJD�KDVWD�

HVWH�SURQyVWLFR�



��

9,� 0$7(5,$/�<�0(72'26

$� 0(72'2/2*,$
�� 7,32�'(�(678',2

6H�UHDOL]y�XQ�HVWXGLR�GHVFULSWLYR�UHWURVSHFWLYR�

�� 2%-(72�'(�(678',2
6H� KL]R� XQD� UHYLVLyQ� GH� ORV� H[SHGLHQWHV� PpGLFRV�
SURFHGHQWHV� GHO� DUFKLYR� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
&DQFHURORJtD� �,1&$1��� GH� ORV� SDFLHQWHV� TXH� IXHURQ�
HYDOXDGRV�� GLDJQRVWLFDGRV� \� WUDWDGRV� SRU� FiQFHU� WHVWLFXODU�
GXUDQWH� HO� SHUtRGR� GHO� �� GH� HQHUR� GH� ������ DO� ��� GH�
GLFLHPEUH�GH�������

�� 32%/$&,21
6H� HVWXGLy� OD� WRWDOLGDG� GH� ORV� H[SHGLHQWHV� PpGLFRV� FRQ�
GLDJQyVWLFR� � GH� FiQFHU� GH� WHVWtFXOR� GXUDQWH� HO� SHUtRGR� GH�
HVWXGLR�

�� &5,7(5,26�'(�,1&/86,21�<�(;&/86,21
��� ,QFOXVLyQ�

� 6H� LQFOX\y� HQ� HO� HVWXGLR� HO� H[SHGLHQWH� PpGLFR� GH� WRGR�
SDFLHQWH�TXH�FRQVXOWy�DO�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�
\� TXH� VH� OH� GLDJQRVWLFDUD� FiQFHU� GH� WHVWtFXOR� H� LQLFLDUD�
WUDWDPLHQWR�TXLU~UJLFR��UDGLRWHUDSLD�\�R�TXLPLRWHUDSLD�



��

� 3DFLHQWHV�HQWUH�ODV�HGDGHV�GH���D����DxRV�
� 'LDJQyVWLFR�FRQILUPDGR�SRU�WpFQLFDV�KLVWRSDWROyJLFDV�
� 3DFLHQWHV�RULJLQDULRV�\�UHVLGHQWHV�HQ�*XDWHPDOD�

��� ([FOXVLyQ�
� 3DFLHQWHV� FX\R� GLDJQyVWLFR� QR� VH� KDOOD� FRQILUPDGR� SRU�

HVWXGLR�KLVWRSDWROyJLFR�



��

�� 9$5,$%/(6

9DULDEOH GHILQLFLyQ GHILQLFLyQ WLSR�GH XQLGDG�GH
FRQFHSWXDO RSHUDFLRQDO�������������YDULDEOH��������������������PHGLGD

FDUDFWHUtVWLFDV WRGDV�DTXHOORV�HOHPHQ� � HGDG QRPLQDO � DxRV
HSLGHPLROyJLFDV���������WRV�TXH�HQ�FRQMXQWR�FD � � SURFHGHQFLD � UHJLRQHV��GHSWRV��

UDFWHUL]DQ�OD�DSDULFLyQ� � IDFWRUHV�GH� � DQWHFHGHQWHV�SHU �
GH�XQ�SUREOHPD�R�HQIHU � ULHVJR VRQDOHV�\�IDPLOLDUHV
PHGDG�HQ�OD�SREODFLyQ�
TXH�VH�GHVHD�HVWXGLDU�

FDUDFWHUtVWLFDV FRQMXQWR�GH�VLJQRV�\� � PRWLYR�GH�FRQ� QRPLQDO � GRORU
FOtQLFDV VtQWRPDV�TXH�VRQ�HQ� VXOWD��VtQWRPDV� � LQIODPDFLyQ

FRQWUDGRV�\�UHIHULGRV� � VLJQRV�\�KDOOD]JRV � PDVD�WHVWLFXODU
SRU�HO�SDFLHQWH�\�TXH� FOtQLFRV � RWUR
VLUYHQ�SDUD�RULHQWDU�\ � WXPRU�FRQILQDGR�DO
KDFHU�GLDJQyVWLFR�GH WHVWtFXOR��D���JDQ�
XQD�HQIHUPHGDG� JOLRV�UHWURSHULWRQHD�

OHV��E���JDQJOLRV�VX�
SUDGLDIUDJPiWLFRV��
�F��PHWiVWDVLV�YLVFH�
UDO�

FDUDFWHUtVWLFDV FRQMXQWR�GH�SURFHGL � � GLDJQyVWLFR QRPLQDO�RUGLQDO � VHPLQRPD
KLVWRSDWROyJLFDV PLHQWRV��WpFQLFDV�\ KLVWRSDWROyJLFR YDULHGDG

KDOOD]JRV�KLVWRSDWR� � HWDSD�R�HVWDGLR � QR�VHPLQRPD
OyJLFRV�TXH�VH�KDFHQ FOtQLFR YDULHGDG
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HQ�XQD�VXVWDQFLD�X � PHWiVWDVLV � HWDSD�,��,,�D�\�E��
yUJDQR��SDUD�FRQILUPDU ,,,�D�\�E
HO�GLDJQyVWLFR�GH�XQD � VL�R�QR�PHWiVWDVLV�\
HQIHUPHGDG� VX�ORFDOL]DFLyQ

SURWRFROR�GH WRGD�DFWLYLGDG�GHVWLQD � � PpWRGRV QRPLQDO � HVWXGLRV�GH�LPi�
WUDWDPLHQWR GD�D PHMRUDU�HO�HVWDGR GLDJQyVWLFRV JHQHV�\�GH�ODERUD�

GH�VDOXG�GH�XQD�IRUPD � RSFLyQ�WHUDSpXWLFD WRULR��7$&��86*�
WRWDO�R�SDOHDWLYD�YDOLHQ � � WLHPSR�GH�VH� 50��K&*��DOID�
GRVH�GH�GLIHUHQWHV�RS� JXLPLHQWR IHWRSURWHtQD��'+/�
FLRQHV�WHUDSpXWLFDV�\ � WUDWDPLHQWR��FLUXJtD�
HOLJLHQGR�OD�TXH�PHMRU UDGLRWHUDSLD��TXL �
FRQYHQJD�DO�SDFLHQWH PLRWHUDSLD��REVHU �
SDUD�VX�WUDWDPLHQWR�LQ � YDFLyQ�
PHGLDWR�\�GH�VHJXL� � VHJXLPLHQWR�HQ�
PLHQWR� PHVHV�
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�� ,167580(172�'(�5(&2/(&&,21�<�0(',&,21�'(�/$6�
9$5,$%/(6�2�'$726
/D�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�VH�FRQIRUPy�GH�WUHV��VHFFLRQHV��

OD�SULPHUD�GH�HOODV�GHVWLQDGD�SDUD�ORV�GDWRV�JHQHUDOHV�GHO�SDFLHQWH�TXH�
LQFOX\y�HO�QRPEUH�� OD�HGDG��SURFHGHQFLD�� IHFKD�GH�SULPHUD�FRQVXOWD�\�
GH� ~OWLPD� FRQVXOWD�� � (Q� OD� VHJXQGD� VHFFLyQ� VH� SUHVHQWDURQ� ORV� GDWRV�
FOtQLFRV� �VLJQRV� \� VtQWRPDV�� TXH� HO� SDFLHQWH� UHILULy� \� SUHVHQWy� DO�
PRPHQWR�GH�FRQVXOWDU�\�D�ORV�PpWRGRV�GLDJQyVWLFRV��WDQWR�GH�LPiJHQHV�
FRPR�GH� ODERUDWRULRV��TXH�VH�UHTXLULHURQ�SDUD�KDFHU�HO�GLDJQyVWLFR�GH�
FiQFHU�GH�WHVWtFXOR���/D�~OWLPD�SDUWH�GH�OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
VH�GHVWLQy�D�ODV�FDUDFWHUtVWLFDV�DQDWRPRSDWROyJLFDV�GHO�FiQFHU�WHVWLFXODU�
LQFOX\pQGRVH� HQ� HVWD�� HO� GLDJQyVWLFR� KLVWRSDWROyJLFR�� VL� KXER� R� QR�
PHWiVWDVLV� \� OD� ORFDOL]DFLyQ� GH� ODV� PLVPDV�� DVt� FRPR� OD� RSFLyQ�
WHUDSpXWLFD�TXH�VH�XWLOL]y�HQ�FDGD�FDVR��

�� (-(&8&,21�'(�/$�,19(67,*$&,21
6H�KL]R�XQD�UHYLVLyQ�GH�ORV�H[SHGLHQWHV�PpGLFRV�GH�ORV�SDFLHQWHV�

TXH�FRQVXOWDURQ�DO�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�\�HQ��TXLHQHV�VH��
GLDJQRVWLFy� FiQFHU� GH� WHVWtFXOR� GXUDQWH� HO� SHUtRGR� GHO� �� GH� HQHUR� GH�
�����DO����GH�GLFLHPEUH�GH�������WRPiQGRVH�HQ�FXHQWD�ORV�H[SHGLHQWHV�
TXH�FXPSOLHURQ�FRQ�ORV�FULWHULRV�GH�LQFOXVLyQ�

/XHJR� GH� XQD� UHYLVLyQ� ELEOLRJUiILFD� GHWDOODGD� VREUH� HVWD�
SDWRORJtD��VH�SURFHGLy�DO�WUDEDMR�GH�FDPSR�TXH�FRQVLVWLy�HQ�OD�UHYLVLyQ�
GH� ORV� H[SHGLHQWHV� PpGLFRV� GHVFULWRV� DQWHULRUPHQWH� SDUD� GHVSXpV�
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GRFXPHQWDU� WRGRV� ORV�GDWRV�QHFHVDULRV� HQ OD�EROHWD�GH� UHFROHFFLyQ�GH�
GDWRV�GLVHxDGD�SDUD�HVWH�HIHFWR���

3DUD�OOHYDU�D�FDER�OD�LQYHVWLJDFLyQ��VH�UHDOL]DURQ�GLIHUHQWHV�HWDSDV�
TXH� VH� HMHPSOLILFDURQ� HQ� HO� FURQRJUDPD� GH� DFWLYLGDGHV�� ODV� FXDOHV�
FRQVLVWLHURQ�HQ�OD�VHOHFFLyQ�GHO�WHPD��VHOHFFLyQ�GHO�DVHVRU�\�UHYLVRU�GH�
WHVLV��DSUREDFLyQ�GHO�WHPD�GH�LQYHVWLJDFLyQ�SRU�OD�XQLGDG�GH�WHVLV�GH�OD�
)DFXOWDG� GH� &LHQFLDV� 0pGLFDV� GH� OD� 86$&�� UHFROHFFLyQ� GHO� PDWHULDO�
ELEOLRJUiILFR��HODERUDFLyQ�GHO�SURWRFROR�GH�LQYHVWLJDFLyQ��SUHVHQWDFLyQ�
GHO� SURWRFROR� GH� LQYHVWLJDFLyQ�� FRUUHFFLyQ� GHO� SURWRFROR� GH�
LQYHVWLJDFLyQ�� DSUREDFLyQ� GHO� SURWRFROR� GH� WHVLV�� WUDEDMR� GH� FDPSR��
DQiOLVLV� GH� GDWRV�� HODERUDFLyQ� GHO� LQIRUPH� ILQDO�� SUHVHQWDFLyQ� GHO�
LQIRUPH�ILQDO�\�SRU�~OWLPR��DSUREDFLyQ�H�LPSUHVLyQ�GHO�WUDEDMR�GH�WHVLV�

�� 35(6(17$&,21 '(� 5(68/7$'26� <� 7,32� '(� $1$/,6,6�
(67$',67,&2
/RV� GDWRV� IXHURQ� WDEXODGRV� \� SUHVHQWDGRV� HQ� FXDGURV� VLPSOHV��

JUiILFD� GH� EDUUDV�� GLDJUDPD� GH� SDVWHO� H� KLVWRJUDPD�� \� VH� XWLOL]y� XQ�
PpWRGR�HVWDGtVWLFR�GHVFULSWLYR�
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D� 6HOHFFLyQ�GHO�WHPD�
E� 6HOHFFLyQ�GHO�DVHVRU�\�UHYLVRU�
F� $SUREDFLyQ�GHO� WHPD�GH� LQYHVWLJDFLyQ�SRU� OD�XQLGDG�GH� WHVLV�

GH�OD�IDFXOWDG�GH�FLHQFLDV�PpGLFDV��86$&�
G� 5HFROHFFLyQ�GH�PDWHULDO�ELEOLRJUiILFR�
H� (ODERUDFLyQ�GHO�SURWRFROR�GH�LQYHVWLJDFLyQ�
I� 3UHVHQWDFLyQ�GHO�SURWRFROR�GH�LQYHVWLJDFLyQ�SDUD�UHYLVLyQ�
J� &RUUHFFLyQ�GHO�SURWRFROR�GH�LQYHVWLJDFLyQ�
K� $SUREDFLyQ�GHO�SURWRFROR�GH�WHVLV�
L� 7UDEDMR�GH�FDPSR�
M� $QiOLVLV�GH�GDWRV�
N� (ODERUDFLyQ�GHO�LQIRUPH�ILQDO�
O� 3UHVHQWDFLyQ�GHO�LQIRUPH�ILQDO�
P�$SUREDFLyQ� GHO� LQIRUPH� ILQDO� SRU� OD� XQLGDG� GH� WHVLV� GH� OD�

86$&�
Q� ,PSUHVLyQ�GHO�WUDEDMR�GH�WHVLV�
R� 'HIHQVD�GH�WUDEDMR�GH�WHVLV�
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�� +XPDQRV
� 3HUVRQDO� GHO� DUFKLYR� GHO� ,QVWLWXWR� 1DFLRQDO� GH� &DQFHURORJtD�

�,1&$1��
� 3HUVRQDO�GH�ELEOLRWHFDV�
� 0pGLFR�DVHVRU�\�PpGLFR�UHYLVRU�
� 3HUVRQDO� GH� OD� XQLGDG� GH� TXLPLRWHUDSLD� \� UDGLRWHUDSLD� GHO�

,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD��,1&$1��

�� )tVLFRV
� /LEURV�\�UHYLVWDV�GH�ODV�ELEOLRWHFDV�

D� %LEOLRWHFD� GH� OD� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�

E� %LEOLRWHFD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
F� %LEOLRWHFD�GHO�+RVSLWDO�5RRVHYHOW�
G� %LEOLRWHFD�GHO�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�

� ([SHGLHQWHV� PpGLFRV� GH� ORV� SDFLHQWHV� GLDJQRVWLFDGRV� FRQ�
FiQFHU�GH�WHVWtFXOR�HQ�HO�,1&$1�

� $UFKLYR�GHO�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�
� %ROHWD GH�UHFROHFFLyQ�GH�GDWRV�
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�� 0RELOLDULR�\�HTXLSR
� &RPSXWDGRUD�H�LPSUHVRUD�

�� 0DWHULDOHV�\�VXPLQLVWURV
� 3DSHO�GH�HVFULWRULR�
� &DUWXFKRV�GH�WLQWD�SDUD�LPSUHVRUD�
� 'LVNHWWHV�GH�����
� /iSLFHV�\�ODSLFHURV�

27526
�� ,QWHUQHW�
�� (FRQyPLFRV�

� SDSHOHUtD�\�PDWHULDO�GH�HVFULWRULR 4����������
� WLQWD�GH�LPSUHVRUD 4����������
� LPSUHVLyQ�GH�WHVLV 4����������
�LPSUHQWD�

� WUDQVSRUWH 4�����������
� XVR�GH�LQWHUQHW 4����������
� GLVNHWWHV GH���� 4�����������
� 727$/ 4���������
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