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/RV� SUREOHPDV� DPELHQWDOHV� HQ� OD� DFWXDOLGDG�

WLHQHQ�GLYHUVRV�RUtJHQHV�SRU�OR�TXH�VH�KDFH�QH�

FHVDULR�HO�UHFRQRFLPLHQWR�GH�DTXHOODV�IXHQWHV�\�

OD�UHSHUFXVLyQ��DGHPiV�GHO�SDSHO�TXH�OD�JHVWLyQ�

HPSUHVDULDO�WLHQH�IUHQWH�D�HVWRV�SUREOHPDV�\�OD�

LPSRUWDQFLD�GH�LQWHUQDOL]DUORV� 

(O�GLVHxR�GH�XQ�PRGHOR�DGPLQLVWUDWLYR�TXH�SHU�

PLWD�FRQRFHU�ODV�SUREOHPiWLFDV��SULQFLSDOPHQWH�

DPELHQWDOHV��JHQHUDGDV�HQ�HO�HQWRUQR�HPSUHVD�

ULDO�\�ODV�FXDOHV�FUHDQ�OD�QHFHVLGDG�GH�OD�DSOLFD�

ELOLGDG�GH�KHUUDPLHQWDV�FRPR�HO�7HVW�GH�,QWHOL�

JHQFLD�(FROyJLFD�HV�HVHQFLDO�SDUD�TXH�GHVGH�ORV�

SURFHVRV�LQWHUQRV��HO�DSUHQGL]DMH�\�FUHFLPLHQWR�

VH�SXHGD�OOHJDU�D�XQ�ILQ�SULQFLSDO�GH�WHQHU�DP�

SOLD� YLVLyQ� GH� ORV� LQYROXFUDGRV�� FUHDQGR� HV�

WUDWHJLDV� \� XQD� SODQLILFDFLyQ� SDUD� FXPSOLU�

FRQ� ODV� PHWDV� SODQWHDGDV� GHVGH� GLYHUVRV�

tWHPV�� 

3RU� OR� WDQWR� HVWH� DUWLFXOR� HVWi� RULHQWDGR� D�

SURYHHU�\�HVWDEOHFHU�ODV�EDVHV�PHWRGROyJLFDV�

SDUD�OD�PHGLFLyQ�GH�OD�LQWHOLJHQFLD�HFROyJLFD�

TXH�OOHYDQ�DO�SRVWHULRU�GLVHxR��IRUPXODFLyQ�\�

DSOLFDFLyQ�GH�XQ�WHVW�GH�LQWHOLJHQFLD�HFROyJL�

FD� HQ� ODV� HPSUHVDV� GHO� VHFWRU� PHWDO~UJLFR��

EDViQGRVH� HQ� OD� UHFROHFFLyQ�GH� LQIRUPDFLyQ�

SDUD�OD�SUHVHQWDFLyQ�GH�XQ�DQiOLVLV�GRFXPHQ�

WDO�GHVGH�OD�WHRUtD�\�HOHPHQWRV�VREUH�GHULYD�

GRV�GH�OD�DSOLFDFLyQ�GHO�7HVW�GH�,QWHOLJHQFLD�

(FROyJLFD� 
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3$/$%5$6�&/$9(6 

(QWRUQR� HPSUHVDULDO�� LQWHOLJHQFLD� HFROyJLFD��

EDVHV�PHWRGROyJLFDV�� 

$%675$&7� 

(QYLURQPHQWDO� SUREOHPV� WRGD\� KDYH� YDULRXV�

RULJLQV��ZKLFK�LV�ZK\�LW� LV�QHFHVVDU\�WR�UHFRJ�

QL]H� WKRVH� VRXUFHV� DQG� WKHLU� UHSHUFXVVLRQV�� LQ�

DGGLWLRQ� WR� WKH� UROH� WKDW�EXVLQHVV�PDQDJHPHQW�

KDV� LQ� GHDOLQJ�ZLWK� WKHVH� SUREOHPV� DV�ZHOO� DV�

WKH�LPSRUWDQFH�RI�LQWHUQDOL]LQJ�WKHP� 

7KH�GHVLJQ�RI�DQ�DGPLQLVWUDWLYH�PRGHO�WKDW�DO�

ORZV� NQRZLQJ� WKH� SUREOHPV�� PDLQO\� HQYLURQ�

PHQWDO��JHQHUDWHG� LQ� WKH�EXVLQHVV�HQYLURQPHQW�

DQG�ZKLFK�FUHDWH�WKH�QHHG�IRU�WKH�DSSOLFDELOLW\�

RI� WRROV� VXFK� DV� WKH� (FRORJLFDO� ,QWHOOLJHQFH�

7HVW� LV�HVVHQWLDO� VR� WKDW� IURP� LQWHUQDO�SURFHVV�

HV��OHDUQLQJ�DQG�JURZWK�D�PDLQ�SXUSRVH�FDQ�EH�

UHDFKHG� WR� KDYH� D� EURDG� YLVLRQ� RI� WKRVH� LQ�

YROYHG�FUHDWLQJ�VWUDWHJLHV�DQG�SODQQLQJ�WR�PHHW�

WKH�JRDOV�VHW��IURP�YDULRXV�LWHPV� 

7KHUHIRUH�� WKLV� DUWLFOH� LV� DLPHG� DW� SURYLGLQJ�

DQG� HVWDEOLVKLQJ� WKH�PHWKRGRORJLFDO� EDVHV� IRU�

WKH�PHDVXUHPHQW�RI�HFRORJLFDO�LQWHOOLJHQFH�WKDW�

OHDG� WR� WKH� VXEVHTXHQW� GHVLJQ�� IRUPXODWLRQ�

DQG�DSSOLFDWLRQ�RI�DQ�HFRORJLFDO�LQWHOOLJHQFH�

WHVW�LQ�FRPSDQLHV�LQ�WKH�PHWDOOXUJLFDO�VHFWRU��

EDVHG� RQ� WKH� FROOHFWLRQ� RI� LQIRUPDWLRQ� IRU�

WKH� SUHVHQWDWLRQ� RI� D� GRFXPHQWDU\� DQDO\VLV�

IURP�WKH�WKHRU\�DQG�HOHPHQWV�RQ�GHULYDWLYHV�

RI� WKH� DSSOLFDWLRQ� RI� WKH� (FRORJLFDO� ,QWHOOL�

JHQFH�7HVW�� 

.(<:25'6 

%XVLQHVV� HQYLURQPHQW�� HFRORJLFDO� LQWHOOL�

JHQFH��PHWKRGRORJLFDO�EDVHV� 

,1752'8&&,Ï1 

(Q� OD� DFWXDOLGDG� OD� QHFHVLGDG� FUHFLHQWH� GH�

LGHQWLILFDU�ODV�SUREOHPiWLFDV�DPELHQWDOHV�TXH�

WLHQHQ�LQFLGHQFLD��HQ�HO�PDQHMR�GH�ORV�UHFXU�

VRV�QDWXUDOHV��HYLGHQFLD�OD�QHFHVLGDG�GH�DSOL�

FDFLyQ�GH�KHUUDPLHQWDV�TXH�DSRUWHQ�D�EULQGDU�

VROXFLRQHV�TXH� HVWpQ� D� IDYRU�GH� OD�GLVPLQX�

FLyQ� GH� HIHFWRV� QHJDWLYRV� SURGXFLGRV� SRU�

DFWLYLGDGHV�RUJDQL]DFLRQDOHV�\�GH�HVWD�PDQH�

UD� SURFXUDU� SRQHU� HQ� SUiFWLFD� SURFHVRV� TXH�

VHDQ�VXVWHQWDEOHV�\�VH�DSOLTXHQ�D�VROXFLRQHV�

HILFLHQWHV�\�GXUDGHUDV��DSR\DGDV�HQ�SROtWLFDV�
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DFWXDOHV�FX\R�ILQ�VH�FHQWUD�HQ�FUHDU�XQ�iPELWR�

GH� UHVSRQVDELOLGDG�VRFLDO� \� D� VX�YH]�DXPHQWDU�

OD�FRQFLHQFLD�VREUH�DTXHOORV�GDxRV�SURYRFDGRV��

LQIOX\HQGR�VREUH�HO�FRPSRUWDPLHQWR�GH�DFWRUHV�

LQYROXFUDGRV��0RQWHUR������� 

8QR�GH�ORV�DVSHFWRV�FUtWLFRV�SDUD�OD�DGPLQLVWUD�

FLyQ�DPELHQWDO�HQ�ODV�HPSUHVDV�PHWDO~UJLFDV�HV�

HO�WHPD�UHODFLRQDGR�FRQ�HO�DXPHQWR�GH�OD�LQWHOL�

JHQFLD�HFROyJLFD��(Q�WDO�VHQWLGR��OD�LQWHOLJHQFLD�

HFROyJLFD�HV�GHILQLGD�SRU�*ROHPDQ� �������FR�

PR� 

/D�FDSDFLGDG�GH�YLYLU�WUDWDQGR�GH�GHWHULRUDU�

OR�PHQRV� SRVLEOH� D� OD� QDWXUDOH]D��&RQVLVWH�

HQ� FRPSUHQGHU� TXp� FRQVHFXHQFLDV� WLHQHQ�

VREUH�HO�PHGLR�DPELHQWH�ODV�GHFLVLRQHV�TXH�

WRPDPRV�HQ�QXHVWUR�GtD�D�GtD�H�LQWHQWDU�HQ�

OD�PHGLGD�GH�OR�SRVLEOH�HOHJLU�ODV�PiV�EHQH�

ILFLRVDV�SDUD�OD�VDOXG�GHO�SODQHWD��SS���-��� 

3DUD� OD� FXDO� WDPELpQ� VH� OH� DVRFLDQ� GHWHUPLQD�

GRV�IDFWRUHV�TXH�SHUPLWHQ�HO�UHFRQRFLPLHQWR�GH�

tWHPV�GH�WLSR�DPELHQWDO�TXH�³LQWHUYLHQHQ�HQ�HO�

UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�OD�SURWHF�

FLyQ� GHO� PHGLR� DPELHQWH� \� OD� VDOXG� KXPD�

QD´� �5RGUtJXH]� 	� 9LFDUtD�� ������ S�� ���� OR�

TXH�VHUYLUi�FRPR�PHGLR�SDUD�OD�LPSOHPHQWD�

FLyQ�GH�SROtWLFDV�\�HVWUDWHJLDV�TXH�JXtHQ�D�ODV�

RUJDQL]DFLRQHV� D� OD� VRVWHQLELOLGDG�� ORV� FRP�

SRQHQWHV�TXH�LQWHUYLHQHQ�HQ�OD�LGHQWLILFDFLyQ�

GHO� QLYHO� GH� FRQRFLPLHQWR��PDQHMR� GH� HPR�

FLRQHV�\�DTXHOODV�DFWLWXGHV�EDVDGRV�HQ�GHWHU�

PLQDGRV� DQWHFHGHQWHV� VRFLDOHV� TXH� LQWHUYLH�

QHQ�GH�IRUPD�QHJDWLYD�R�SRVLWLYD�HQ�ODV�FRQ�

GLFLRQHV� DPELHQWDOHV� � VRQ�� HO� FRPSRQHQWH�

FRJQLWLYR��HPRFLRQDO�\�FRQGXFWXDO�� 

3RU� OR� WDQWR� UHYLVWH�GH�HVSHFLDO� LQWHUpV�GHIL�

QLU� XQRV� FULWHULRV� SDUD�PHGLU� OD� LQWHOLJHQFLD�

HFROyJLFD�HQ�HPSUHVDV�PHWDO~UJLFDV�\�GHWHU�

PLQDU�HO�FRPSRUWDPLHQWR�WDQWR�GH�SURGXFWR�

UHV�FRPR�FRQVXPLGRUHV��&UHVSR��������SDUD�

DSR\DU�HO�SODQWHDPLHQWR�GH�VROXFLRQHV�VREUH�

ORV� LPSDFWRV� DPELHQWDOHV� \� TXH� JXtHQ� HQ� HO�

SURJUHVR�HPSUHVDULDO�SDUD�VHU�IXHQWH�GH�FRP�

SHWLWLYLGDG� VREUH�RWUDV�RUJDQL]DFLRQHV� HQ� VX�

VHFWRU�� 

0e72'26 

3DUD�OD�LGHQWLILFDFLyQ�\�GHWHUPLQDFLyQ�GH�ORV�

FULWHULRV� PHWRGROyJLFRV� SDUD� OD� LQWHOLJHQFLD�
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HFROyJLFD� HVHQFLDOPHQWH� VH� KD� XWLOL]DGR� HO� HQ�

IRTXH�R�LQYHVWLJDFLyQ�GRFXPHQWDO�TXH�HV�DTXHO�

TXH� XWLOL]D� GRFXPHQWRV� RILFLDOHV� \� SHUVRQDOHV�

FRPR� IXHQWHV� GH� LQIRUPDFLyQ�� VHJ~Q� %HQD�

�������FLWDGR�HQ�ÈYLOD��������S������³OD�LQYHVWL�

JDFLyQ�GRFXPHQWDO�HV�XQD�WpFQLFD�TXH�FRQVLVWH�

HQ�OD�VHOHFFLyQ�\�FRPSLODFLyQ�GH�LQIRUPDFLyQ�D�

WUDYpV� GH� OD� OHFWXUD� FUtWLFD� GH� GRFXPHQWRV� \�

PDWHULDOHV� ELEOLRJUiILFRV�� ELEOLRWHFDV�� ELEOLRWH�

FDV�GH�SHULyGLFRV��FHQWURV�GH�GRFXPHQWDFLyQ�H�

LQIRUPDFLyQ´�� 

(V�GH�WLSR�FXDOLWDWLYR��FRQ�HO�XVR�GH�PDWHULDOHV�

LPSUHVRV�� HOHFWUyQLFRV�� JUiILFRV� \� DXGLRYLVXD�

OHV��SDUD�HVWH�SURFHVR� LQYHVWLJDWLYR� OD�YDULDEOH�

SULQFLSDO� GH� LQYHVWLJDFLyQ� VHUi� OD�PHWRGRORJtD�

GH� LQYHVWLJDFLyQ� SDUD� OD� ,QWHOLJHQFLD�(FROy�

JLFD�KDFLHQGR�XVR�GH�IXHQWHV�VHFXQGDU LDV�GH�

LQIRUPDFLyQ� 

 ,QVWUXPHQWRV� 

6H�XWLOL]DUDQ�ILFKDV�ELEOLRJUiILFDV�\�KHPHURJUi�

ILFDV�� ODV� FXDOHV� IDFLOLWDUDQ� HQFRQWUDU � ODV�

IXHQWHV�VHFXQGDULDV�GH�LQIRUPDFLyQ�PHGLDQWH�OD�

FRQVROLGDFLyQ�GHO�DXWRU�� OD� IHFKD�\�HO� WLWXOR�GH�

FDGD�UHFXUVR�HO�FXDO�SXHGH�VHU�ItVLFR�R�HOHFWUy�

QLFR�� WDPELpQ� VH� KDUi� XVR� GH� ODV� ILFKDV� GH�

FRQWHQLGR�ODV�FXDOHV�SHUPLWLUiQ�HQFRQWUDU �

DVSHFWRV�JHQHUDOHV�VREUH�FDGD�UHFXUVR�LQYHV�

WLJDGR�DO�WHQHU�HQ�FXHQWD�ODV�YDULDEOHV�GH�LQ�

YHVWLJDFLyQ�� 

5(68/7$'26 

$�OR�ODUJR�GHO� WLHPSR�VH�KDQ�HYDOXDGR�GLIH�

UHQWHV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�TXH�WLHQHQ�

HQ� FXHQWD� HO� FRPSRUWDPLHQWR� DPELHQWDO�� HO�

FRPSRUWDPLHQWR� HFROyJLFR� R� ODV� FRQGXFWDV�

VXVWHQWDEOHV�� ODV� FXDOHV� YDQ�GH� OD�PDQR�FRQ�

HO�WHPD�GH�OD�LQWHOLJHQFLD�HFROyJLFD�\�VX�UHV�

SHFWLYD� LGHQWLILFDFLyQ� SDUD� OD� FRQVROLGDFLyQ�

GH� EDVHV� PHWRGROyJLFDV� TXH� SHUPLWLUiQ� OD�

PHGLFLyQ� GH� OD�PLVPD�� SDUD� HO� SULPHU� FDVR�

VHJ~Q�%HUHQJXHU�\�&RUUDOL]D��������³HO� LQV�

WUXPHQWR� GH� HYDOXDFLyQ� HV� XQ� FXHVWLRQDULR�

DXWR-DGPLQLVWUDGR��WLSR�/LNHUW�GH�FXDWUR�SXQ�

WRV�� TXH� UHFRJH� LQIRUPDFLyQ� VREUH� YDULDEOHV�

DFWLWXGLQDOHV� \� FRQGXFWXDOHV� UHODFLRQDGDV�

FRQ�HO�PHGLR�DPELHQWH´��S��������SDUD�HO�VH�

JXQGR� �/ySH]� HW� DO��� ������ GLYLGHQ� HQ� GRV�

JUXSRV�GH�SUHJXQWDV�TXH�HYDO~DQ�OD�FODVLILFD�

FLyQ� GH� ORV� LQGLYLGXRV� �JpQHUR�� HGDG�� HVWX�
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GLRV�� HWF��� \� RWUD� UHODFLRQDGD� D� ODV� HVFDODV� GH�

FRQRFLPLHQWR� �YDORUHV�� FRQRFLPLHQWR�� HWF��� ODV�

FXDOHV�IXHURQ�³SODQWHDGDV�VLJXLHQGR�XQ�IRUPD�

WR� GH� UHVSXHVWD� WLSR� /LNHUW� GH� �� SXQWRV´� �S��

������HQ�ORV�RWURV�PRGHORV�TXH�HYDO~DQ�HO�FRP�

SRUWDPLHQWR� HFROyJLFR��SDUD�3DWR� HW� DO�� ��������

HO� LQVWUXPHQWR� GH� HYDOXDFLyQ� HVWi� GLULJLGR� D�

XQD� HVFDOD� GH� FRPSRUWDPLHQWR� HFROyJLFR� ³TXH�

FRQVWD� GH� YHLQWLQXHYH� tWHPV� GLVWULEXLGRV� HQ�

FXDWUR� IDFWRUHV� HVSHFtILFRV´� �S�� ��� WRGRV� UHOD�

FLRQDGRV�D�DFFLRQHV�TXH�JDUDQWL]DQ�HO�FXLGDGR�

GHO�PHGLR�DPELHQWH�GH� ORV�FXDOHV� �3DWR�	�7D�

PD\R��������HQ�VX�DSOLFDFLyQ�HQ�XQ�HVWXGLR�GH�

FDVR� DGDSWDURQ� ORV� GRV� SULPHURV� GHO� HVWXGLR�

SDVDGR� PRGLILFDQGR� HO� Q~PHUR� GH� tWHPV� DGH�

PiV� GH� DJUHJDUOH� XQD� HVFDOD� GH� FUHHQFLDV� DP�

ELHQWDOHV��S�������/R�DQWHULRU�GD�FXHQWD�TXH�ORV�

LQVWUXPHQWRV� TXH� HYDO~DQ� FRPSRUWDPLHQWRV� \�

DFWLWXGHV�KDQ�SHUIHFFLRQDGR�D�OR�ODUJR�GHO�WLHP�

SR�DGHPiV�GH�VHU�HYDOXDGRV�HQ�VX�PD\RUtD�SRU�

HVFDODV�GH�WLSR�/LNHUW�� 

/D�PHGLFLyQ� GH� OD� LQWHOLJHQFLD� HFROyJLFD� PH�

GLDQWH� HO� XVR� GH� LQVWUXPHQWRV� FRPR� HO� WHVW� KD�

OOHYDGR� D� TXH� VH� DGRSWHQ� GLYHUVRV� GLVHxRV� GH�

HVFDODV� TXH� SHUPLWDQ� OD� YDOLGDFLyQ� GH� ORV�

PLVPRV�� GHQWUR� GHO� PDUFR� GH� OD� LQYHVWLJD�

FLyQ��HO�GHVDUUROOR�GH�SUR\HFWRV�RULHQWDGRV�D�

HVWH� SURSyVLWR� D� SHUPLWR� OD� FRQVWUXFFLyQ� GH�

FRQVWUXFWRV� FRPR� HO� SODQWHDGR� SRU� �3DFKyQ�

	�7RYDU�� ������ SS�� ��-���� HO� FXDO� WLHQH� HQ�

FXHQWD� IDFWRUHV� pWLFRV�� SVLFROyJLFRV� \� DP�

ELHQWDOHV� TXH� SHUPLWHQ� OD� LGHQWLILFDFLyQ� GH�

SHUILOHV�FODVLILFDGRV�HQ�QLYHOHV�GH� LQWHOLJHQ�

FLD�HFROyJLFD�PX\�DOWD��DOWD��EDMD�\�PX\�EDMD�

GHQWUR� GH� ODV� FDWHJRUtDV� GH� FRQFLHQFLD�� DO�

WUXLVPR�� FRQIRUPLGDG� H� LQWHUpV� SDUD� SRVWH�

ULRUPHQWH�SODQWHDU�SULQFLSLRV�pWLFRV�HVWUXFWX�

UDOHV� ORV� FXDOHV� VRQ� ORV� GH� SURWHFFLyQ�� UHV�

SRQVDELOLGDG� \� MXVWLFLD� \� TXH� ³DGHPiV� GH�

DFWXDU�FRPR�HMHV� WUDQVYHUVDOHV�GH�OD� LQYHVWL�

JDFLyQ���VLUYHQ�GH�PRGHOR�pWLFR�DPELHQWDO�GH�

OD� LQWHOLJHQFLD�HFROyJLFD´��3DFKyQ�	�7RYDU��

������S�������/D� IRUPXODFLyQ�GHO�FRQVWUXFWR�

SDUD�OOHJDU�D�OD�FRQVROLGDFLyQ�GH�ORV�SHUILOHV�

DQWHV� PHQFLRQDGRV� WUDWD� IDFWRUHV� GLYLGLGRV�

HQ� JUXSRV�� HVWRV� VRQ�� ��� )DFWRUHV� pWLFRV� \�

FXOWXUDOHV��FXPSOLPLHQWR�YROXQWDULR��UHFLSUR�

FLGDG�SRVLWLYD��HWF�������)DFWRUHV�DPELHQWDOHV�

�WUDQVSDUHQFLD� UDGLFDO�� FXOWXUD� DPELHQWDO��
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HWF���� ��� )DFWRUHV� ILVLROyJLFRV� �PHPRULD� HSLVy�

GLFD��FRQVXPLVPR��HWF���\� ORV�FXDOHV�VH�FODVLIL�

FDUDQ�GHQWUR�GHO�WHVW�GHQWUR�GH�ORV�FRPSRQHQWHV�

FRJQLWLYR�� DIHFWLYR� \� FRQGXFWXDO� FRQ� XQ� WRWDO�

GH����tWHPV�� 

(VWH� HVWXGLR� VH� WRPD� FRPR� EDVH� SDUD� HO� SODQ�

WHDPLHQWR�GH�ORV�VLJXLHQWHV�WLSRV�GH�FRQVWUXFWRV�

FRPR� HO� GHVFULWR� � SRU� 3DFKyQ� \� 6DUPLHQWR�

�������SS����-�����SDUD�TXLHQHV�ORV�FRPSRQHQ�

WHV�XWLOL]DGRV�WLHQHQ�XQD�OLJHUD�YDULDFLyQ�HQ�TXH�

DKRUD� VRQ� ��� tWHPV� D� HYDOXDU� \� VH� GLYLGHQ� HQ�

ORV�FRPSRQHQWHV�FRJQLWLYR��VHQVLWLYR�\�FRQGXF�

WXDO�� 

3RVWHULRUPHQWH� HQ� ODV� LQYHVWLJDFLRQHV� GH�

�+LJXHUD�	�%DUUDJiQ��������SS����-������/ySH]�

	� *yPH]�� ������ SS�� ��-���� \� �5RGUtJXH]� 	�

9LFDUtD��������SS����-���� ORV�FRPSRQHQWHV�GHO�

WHVW�GH�LQWHOLJHQFLD�HFROyJLFD�SDVDQ�D�VHU��FRJ�

QLWLYR��HPRFLRQDO�\�FRQGXFWXDO�FRQ��������\����

tWHPV� UHVSHFWLYDPHQWH�� HQ� HVWRV�� FRQ� DOJXQDV�

SHTXHxDV� YDULDFLRQHV�� VH� HYDO~DQ� GHQWUR� GHO�

FRPSRQHQWH�FRJQLWLYR� ORV� IDFWRUHV�GH��FRQRFL�

PLHQWR�� FUHHQFLDV� \� RULHQWDFLyQ� IXWXUD�� GHQWUR�

GHO�HPRFLRQDO��PRWLYDFLyQ��SUHIHUHQFLD�\�FRP�

 %$6(6�0(72'2/Ï*,&$6�3$5$�/$�0(',&,Ï1�'(�/$�,17(/,*(1&,$�(&2/Ï*,&$�(1�(035(6$6�'(/�6(&725�0(7$/Ò5*,&2 
-HQQ\�3DROD�9DOHUR�*RUGR� 

��� 
$57Ë&8/2�&,(17Ë),&2 

SURPLVR� \� SDUD� HO� FRQGXFWXDO�� FRRSHUDFLyQ��

HIHFWLYLGDG�H�LQWHQFLyQ�� 

/D�SRVWHULRU�REWHQFLyQ�GH�UHVSXHVWDV�SRU�SDU�

WH� GH� OD�PXHVWUD� REMHWLYR� SDUD� FDGD� XQR� GH�

ORV�HVWXGLRV�HV�HYDOXDGR�PHGLDQWH�ODV�HVFDODV�

GH�WLSR�/LNHUW�\�VRPHWLGDV�D�DQiOLVLV�HVWDGtV�

WLFR� FRQ� HO� XVR� GHO� SURJUDPD� 6366� FX\RV�

UHVXOWDGRV�IDFLOLWDQ�HO�FRQRFLPLHQWR�GHO�QLYHO�

GH�LQWHOLJHQFLD�HFROyJLFD�HQ�ODV�RUJDQL]DFLR�

QHV�HQ�ODV�TXH�VH�DSOLTXHQ�SDUD�IRUPXODU�HV�

WUDWHJLDV� TXH� DSRUWHQ� DO� FXLGDGR� GHO� PHGLR�

DPELHQWH��YHU�ILJXUD���� 

(VWD�PHWRGRORJtD�YD�D�VHU�DSOLFDGD�SDUD�GH�

WHUPLQDU�HO�QLYHO�GH�LQWHOLJHQFLD�HFROyJLFD�HQ�

XQ�FDVR�HVSHFtILFR�GH�XQD�HPSUHVD�PHWDO~U�

JLFD�HQ�OD�FLXGDG�GH�%RJRWi��SDUD�OR�FXDO�ODV�

HVFDODV� GH� HYDOXDFLyQ� YDQ� D� VHU� WLSR� /LNHUW�

FRQ�FDOLILFDFLyQ�GH���D���SDUD� ORV� WUHV�FRP�

SRQHQWHV�GHO� WHVW�DVt��FRJQLWLYR� �QLQJ~Q��SR�

FR��PHGLR� \� WRWDO� FRQRFLPLHQWR���HPRFLRQDO�

�WRWDOPHQWH�HQ�GHVDFXHUGR��GHVDFXHUGR��QL�HQ�

GHVDFXHUGR�QL�GH�DFXHUGR��GH�DFXHUGR��WRWDO�

PHQWH� GH� DFXHUGR��� \�� FRQGXFWXDO� �QXQFD��

FDVL� QXQFD�� RFDVLRQDOPHQWH�� UHJXODUPHQWH��



�� 

 

VLHPSUH����TXH�GH�DFXHUGR�D�OD�SRQGHUDFLyQ�GHO�

WRWDO� GH�SXQWXDFLyQ� VREUH� ODV� UHVSXHVWDV�RWRU�

JDGDV� GH� OD� SREODFLyQ� REMHWLYR� SRU� FDGD� XQR�

GH� ORV� tWHPV� SODQWHDGRV� GHQWUR� GHO� WHVW� SDUD�

FDGD�FRPSRQHQWH��SHUPLWLUi� UHFRQRFHU� HO� JUD�

GR� GH� LQWHOLJHQFLD� HFROyJLFD� HQ� OD� HVFDOD� GH��

LQWHOLJHQFLD�HFROyJLFD�PX\�EDMD��EDMD��PRGHUD�

GD��DOWD���PX\�DOWD��HVWRV�PLVPRV�\�HQ�LJXDOHV�

WpUPLQRV� SDUD� FDGD� FRPSRQHQWH� GHO� WHVW� \�

FX\RV�UHVXOWDGRV�HVWDUiQ�HYDOXDGRV�HQ�HO�SUR�

JUDPD�6366�\�VRPHWLGRV�D�SUXHEDV�HVWDGtVWL�

FDV� HVSHFtILFDV� FRPR� ODV� QRPEUDGDV� HQ� OD�

ILJXUD���5RGUtJXH]�	�9LFDUtD������� 
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)LJXUD���� 
3DVR�D�SDVR�PHWRGRORJtD�DSOLFDFLyQ�GHO�WHVW�GH�,QWHOLJHQFLD�(FROyJLFD�HQ�HPSUHVDV�PHWDO~UJLFDV� 

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ��+LJXHUD�	�%DU UDJiQ����������/ySH]�	�*yPH]����������3DFKyQ�	�
7RYDU����������3DFKyQ�	�6DUPLHQWR����������5RGUtJXH]�	�9LFDUtD�������� 
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',6&86,Ï1 

/DV� DQWHULRUHV�PHWRGRORJtDV�HVWXGLDGDV�SHUPL�

WHQ�LGHQWLILFDU�TXH�OD�YDULDFLyQ�SRU�FRPSRQHQ�

WHV�KD� VLGR�PtQLPD�FHQWUiQGRVH� HQ� OD� HVSHFLDO�

LGHQWLILFDFLyQ� GHO� FRQRFLPLHQWR� TXH� VH� WLHQH�

VREUH�HO�WHPD�DPELHQWDO�GHQWUR�GH�ODV�RUJDQL]D�

FLRQHV�HYDOXDGDV��FRJQLWLYR���DO�LJXDO�GHO�VHQWLU�

IUHQWH�D�HVWRV� �HPRFLRQDO��\� FyPR�VH�FRPSRU�

WDQ�ORV�LQGLYLGXRV�IUHQWH�D�GLYHUVDV�VLWXDFLRQHV�

DPELHQWDOHV� �FRQGXFWXDO��� OD� IRUPXODFLyQ� GH�

HVWRV�FRPSRQHQWHV�GHQWUR�GH�WHVW�SVLFRPpWULFRV�

ORV� FXDOHV� ³IXQGDPHQWDQ� VX� LPSRUWDQFLD� HQ� OD�

LGHQWLILFDFLyQ� GH� DQiOLVLV� FRPSRUWDPHQWDOHV�

XVDGRV� SULQFLSDOPHQWH� HQ� SREODFLRQHV� HGXFD�

FLRQDOHV�R�HQ�FRUSRUDFLRQHV�VREUH�XQ�WHPD�TXH�

VHD� GH� LPSOLFDFLyQ� SDUD� ORV� LQYROXFUD�

GRV´��%HQHGHW��������FLWDGR��HQ�&KDSL��������S��

�����IDFLOLWDQ�OD�PHGLFLyQ�GH�WHPDV�QRYHGRVRV�

FRPR�OD�LQWHOLJHQFLD�HFROyJLFD�PHGLDQWH�HO�XVR�

GH�HVFDODV�FRPR�OD�WLSR�/LNHUW�\�OD�YHULILFDFLyQ�

GH� DQWHFHGHQWHV� FRPR� ODV� FUHHQFLDV� \� YDORUHV�

TXH� LQFHQWLYDQ� HVWRV� FRPSRUWDPLHQWRV�� DO� VHU�

XQ�WHPD�QRYHGRVR�VH�UHFRQRFH�HO�DYDQFH�VREUH�

HVWH�WHPD�VLQ�HPEDUJR�OD�PHGLFLyQ�GH�OD�LQWHOL�

JHQFLD� HFROyJLFD� WRGDYtD� QR� VH� SXHGH� KDFHU�

WRWDOPHQWH� GHELGR� D� OD� FDUHQFLD� GH� IXQGD�

PHQWRV� WHyULFRV�\�HPStULFRV�� \�TXH�HO�FRQV�

WUXFWR�HQ�VL�HV�GH�GLItFLO�HMHFXFLyQ�SRU�OR�TXH�

HQWRQFHV�D~Q�VH�KDFH�XVR�GH�WHRUtDV�FRPR�OD�

GH�OD�DFWLWXG�DPELHQWDO�R�VXVWHQWDEOH��/ySH]�

	�*yPH]��������OR�FXDO�SXHGH�JHQHUDU�SUR�

EOHPDV�HQ�VX�LGHQWLILFDFLyQ�DO�QR�FRQWDU�FRQ�

XQ�FRQVWUXFWR�ILMR�� 

&21&/86,21(6 

/DV� EDVHV� PHWRGROyJLFDV� LGHQWLILFDGDV� SHU�

PLWLUiQ�OD�PHGLFLyQ�GH�OD�LQWHOLJHQFLD�HFROy�

JLFD� HQ� GLIHUHQWHV� HVFDODV� TXH� SXHGHQ� VHU�

PRGLILFDGDV�GH�DFXHUGR�D�ORV�FULWHULRV�HO� LQ�

YHVWLJDGRU�\�ODV�QHFHVLGDGHV�GH�ODV�RUJDQL]D�

FLRQHV��6HJ~Q��5RGUtJXH]�	�9LFDUtD�������� 

3DUD� JDUDQWL]DU� HO� p[LWR�GH� OD� DSOLFD�

FLyQ�GH�OD�SUXHED�\�UHFRQRFLHQGR�TXH�

OD� ,QWHOLJHQFLD� $PELHQWDO�� QR� SXHGH�

VHU� YLVWD� FRPR� XQ�PRGHOR� GH� LQWHOL�

JHQFLD� FRJQLWLYD� SRU� FDUHFHU� GH� IXQ�

GDPHQWRV�� VH� KDFH� QHFHVDULR� DFODUDU�

TXH� OD� LQWHOLJHQFLD� HFROyJLFD� UHSUH�

VHQWD� OD� FRQFLHQFLD� DPELHQWDO� GH� ORV�
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FRQVXPLGRUHV� H[SUHVDGD� HQ� DFFLRQHV� R�

FRPSRUWDPLHQWRV��S����� 

'H� LJXDO� IRUPD�HO� UHFRQRFLPLHQWR�GH�HVWRV� UH�

VXOWDGRV�SHUPLWLUi�IRUPXODU�DSOLFDU�DFFLRQHV�GH�

PHMRUDPLHQWR�DO�LQWHULRU�GH�ODV�HPSUHVDV�PHWD�

O~UJLFDV�EDMR�HO�VXSXHVWR�GH�TXH�VH�SRGUiQ�WUD�

GXFLU�HQ�OD�WULSOH�FXHQWD�GH�UHVXOWDGRV�DO�ORJUDU�

EDODQFHDU�OR�VRFLDO��HFRQyPLFR�\�OR�DPELHQWDO��

SHUPLWLHQGR� TXH� HVWDV� HPSUHVDV� REWHQJDQ� XQD�

YHQWDMD� FRPSDUDWLYD� \� FRPSHWLWLYD� GH� SURGXF�

FLyQ�PRQHWDULD�� 

$*5$'(&,0,(1726 

$JUDGH]FR� DO� GLUHFWRU� GHO� VHPLOOHUR� &DUORV�

'tD]� SRU� VX� DFRPSDxDPLHQWR�� FRODERUDFLyQ� \�

DVHVRUtD� DGHPiV� GH� VXV� YDOLRVDV� H[SOLFDFLRQHV�

SDUD� ORJUDU� HO� GHVDUUROOR� GH� HVWH� DUWtFXOR� \� DO�

VHPLOOHUR� GH� LQYHVWLJDFLyQ� $PELHQWH� eWLFR� \�

(VWUDWpJLFR� 

5()(5(1&,$6�%,%/,2*5È),&$6 

$YLOD��+�� �������� ,QWURGXFFLyQ� D� OD�PHWRGROR�

JtD� GH� OD� LQYHVWLJDFLyQ��5HFXSHUDGR� HO�

��� GH� -XQLR� GH� ������ GH� KWWSV���

ZZZ�HXPHG�QHW�OLEURV-

JUDWLV�����F������LQGLFH 

&KDSL�� -�� ��������8WLOLGDG� GHO� WHVW� SVLFRPp�

WULFR� HQ� OD� HYDOXDFLyQ� QHXURSVLFROy�

JLFD��5HYLVWD� HOHFWUyQLFD� GH� SVLFROR�

JtD� ,]WDFDOD�� ������� ���-����� 5HFX�

SHUDGR� HO� ��� GH� $EULO� GH� ������ GH�

KWWSV���ZZZ�L]WDFDOD�XQDP�P[�

FDUUHUDV�SVLFRORJLD�SVLFOLQ�

YRO��QXP��9RO��1R�$UW��SGI 

%HUHQJXHU�� -���	�&RUUDOL]D�� -�� �������� 3UHR�

FXSDFLyQ�DPELHQWDO�\�FRPSRUWDPLHQ�

WRV� HFROyJLFRV�� 3VLFRWKHPD�� �������

���-�����5HFXSHUDGR�HO� ���GH� -XQLR�

GH� ������ GH� KWWS���

ZZZ�SVLFRWKHPD�FRP�SGI�����SGI� 

&UHVSR��&�� �������� ,QWHUQDOL]DFLyQ�GH� OD� YD�

ULDEOH� PHGLRDPELHQWDO� HQ� OD� JHVWLyQ�

HPSUHVDULDO�� UHVSXHVWD� HVWUDWpJLFD��

FDPELR� RUJDQL]DWLYR� H� LPSOLFDFLyQ�

HQ� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� FRQ�

WDEOH�SDUD�OD�*HVWLyQ��5HFXSHUDGR�HO�

��� GH� $EULO� GH� ������ GH� KWWSV���
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GLDOQHW�XQLULRMD�HV�VHUYOHW�WHVLV"

FRGLJR ������ 

*ROHPDQ�� '�� �������� ,QWHOLJHQFLD� (FROyJLFD��

/D�QXHYD�HUD�GH�7UDQVSDUHQFLD�5DGLFDO��

7LPH� 

+LJXHUD��0��G���	�%DUUDJiQ��&����������'LVHxR�

GH� XQ� LQVWUXPHQWR� GH� PHGLFLyQ� GHO�

FXPSOLPLHQWR� GH� OD� UHVSRQVDELOLGDG�

VRFLDO� HPSUHVDULDO� FRQ� FULWHULRV� GH� LQ�

WHOLJHQFLD�HFROyJLFD�HQIRFDGR�DO�VHFWRU�

GH� OD�FRQVWUXFFLyQ�HQ�%RJRWi��5HFXSH�

UDGR� HO� ��� GH� -XOLR� GH� ������ GH� KWWS���

UHSRVLWRU\�XGLVWULWDO�HGX�FR�

ELWVWUHDP��������������%DUUDJ�&��

$�Q6ROHU&DURO6WHSKDQQ\�����SGI 

/ySH]��0���ÈOYDUH]�� 3���*RQ]iOH]��(���	�*DU�

FtD��0�� ��������0HGLGDV�GHO�FRPSRUWD�

PLHQWR� HFROyJLFR� \� DQWHFHGHQWHV�� FRQ�

FHSWXDOL]DFLyQ�\�YDOLGDFLyQ�HPStULFD�GH�

HVFDODV�� 8QLYHUVLWDV� 3V\FKRORJLFD�� ��

����� ���-����� 5HFXSHUDGR� HO� ��� GH� -X�

QLR� GH� ������ GH� KWWSV���

GRL�RUJ����������-DYHULDQD�XSV\��-

��PFHD� 

/ySH]��.���	�*yPH]�� -�� �)HEUHUR�GH��������

)DFWRUHV�GH�p[LWR�HYDOXDGRV�FRQ�EDVH�

HQ� OD� LPSOHPHQWDFLyQ� GH� XQ� WHVW� GH�

,QWHOLJHQFLD� (FROyJLFD� HQ� XQD� HP�

SUHVD�GHO�VHFWRU�GH�9LGULRV��GH�OD�FLX�

GDG� GH� %RJRWi� '�&�� 5HFXSHUDGR� HO�

��� GH� -XOLR� GH� ������ GH� KWWS���

UHSRVLWRU\�XGLVWULWDO�HGX�FR�

ELWVWUHDP��������������/�F��

E�SH]5LQF�F��

E�Q.DUHQ/RUHQD�����SGI 

0RQWHUR��,���1RYLHPEUH�GH��������(O�FXDGUR�

GH�PDQGR�LQWHJUDO�FRPR�KHUUDPLHQWD�

GH�JHVWLyQ�DPELHQWDO��5HFXSHUDGR�HO�

��� GH� $EULO� GH� ������ GH� KWWSV���

ZZZ�DFDGHPLD�HGX���������

(/B&8$'52B'(B0$1'2B,17(

*5$/B&202B+(55$0,(17$B

'(B*(67,�&��

��1B$0%,(17$/ 

3DFKyQ�� 3��� 	� 7RYDU�� =�� �������� 'LVHxR� \�

DSOLFDFLyQ� GH� XQ� WHVW� SDUD� PHGLU� OD�

LQWHOLJHQFLD� HFROyJLFD� HQ� XQ� JUXSR�

GH�FRPSUDGRUHV�GH�URSD�\�DFFHVRULRV�
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RXWGRRU�HQ�HO�FHQWUR�FRPHUFLDO�$QGLQR�

GH�OD�FLXGDG�GH�%RJRWi��5HFXSHUDGR�HO�

���GH�-XOLR�GH����� 

3DFKyQ�� 6��� 	� 6DUPLHQWR�� 3�� �������� $QiOLVLV�

GH� OD� PHGLFLyQ� GH� OD� LQWHOLJHQFLD� DP�

ELHQWDO�HQ�HPSUHVDV�GHO�VHFWRU�OiFWHR�HQ�

%RJRWi������������-�����5HFXSHUDGR�HO�

��� GH� -XOLR� GH� ������ GH� KWWSV���

UHYLVWDV�XGLVWULWDO�HGX�FR�LQGH[�SKS�EVD�

DUWLFOH�YLHZ������ 

3DWR�� &��� 	� 7DPD\R�� $�� �������� 9DORUHV��

&UHHQFLDV� $PELHQWDOHV� \� &RPSRUWD�

PLHQWR�(FROyJLFR�GH�$FWLYLVPR��0HGLR�

$PELHQWH� \� &RPSRUWDPLHQWR� +XPDQR��

��������-����5HFXSHUDGR�HO����GH�-XQLR�

GH� ������ GH� KWWSV���PDFK�ZHEV�XOO�HV�

3')6�9RO�B��9RO�B�BG�SGI 

3DWR�� &��� 5RV�� 0��� 	� 7DPD\R�� $�� ��������

&UHHQFLDV� \� &RPSRUWDPLHQWR� (FROyJL�

FR��XQ�HVWXGLR�HPStULFR�FRQ�HVWXGLDQWHV�

EUDVLOHxRV��0HGLR�$PELHQWH�\�&RPSRU�

WDPLHQWR� (FROyJLFR�� ������ �-���� 5HFX�

SHUDGR� HO� ��� GH� -XQLR� GH� ������ GH�

KWWSV���PDFK�ZHEV�XOO�HV�3')6�9RO�B��
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92/B�B�BE�SGI 

5RGUtJXH]�� 0��� 	� 9LFDUtD�� '�� �������� 3UR�

SXHVWD� PHWRGROyJLFD� SDUD� PHGLU� HO�

JUDGR�GH�LQWHOLJHQFLD�DPELHQWDO�GH�OD�

HPSUHVD�*(/6$�HQ�%RJRWi��5HFXSH�

UDGR�HO����GH�-XOLR�GH�������GH�KWWS���

UHSRVLWRU\�XGLVWULWDO�HGX�FR�

ELWVWUHDP���������������

9LFDULD*DOOHJR'LHJR$OHMDQ�

GUR�����SGI 

 


