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Resumen

/D� DFWLYLGDG� GHO� VHFWRU� DVHJXUDGRU� GHSHQGH� GH� GLYHUVRV� IDFWRUHV� TXH� VRQ�
FRQGLFLRQDQWHV� R� LPSXOVDGRUHV��8QR�GH� HOORV� HV� OD� VLQLHVWUDOLGDG�� GHELGR� D� TXH�
SHUPLWH�HVWLPDU�ODV�GHELOLGDGHV�\�IRUWDOH]DV�GH�XQ�VLVWHPD�GH�SUHYHQFLyQ�HQ�XQD�
LQVWLWXFLyQ� GH� VHJXURV�� (VWD� LQYHVWLJDFLyQ� WXYR� FRPR� KLSyWHVLV� FRPSUREDU� TXH�
H[LVWH�XQ�FUHFLPLHQWR�HQ�OD�GHPDQGD�LQFLWDGD�SRU�XQ�DXPHQWR�HQ�VLQLHVWUDOLGDG��
'XUDQWH�HO�SHULRGR�GH�DQiOLVLV��HO�SURSyVLWR�IXH�GHWHUPLQDU�DTXHOORV�IDFWRUHV�TXH�
GHOLPLWDQ�OD�GLUHFFLyQ�GHO�FRVWR�GHO�VHJXUR�HQ�HO�PHUFDGR�HFXDWRULDQR��HQ�UHODFLyQ�
VLQLHVWUD� SDJDGRV�SULPDV� FREUDGD�� SDUD� REVHUYDU� ODV� H[SHFWDWLYDV� \� SHUVSHFWLYD�
GH�ULHVJR�H�LQFHUWLGXPEUH��/D�LQYHVWLJDFLyQ�IXH�GH�WLSR�H[SORUDWRULD�\�HO�PpWRGR�
DSOLFDGR� IXH� HO� FXDQWLWDWLYR�� GHELGR� D� TXH� VH� UHDOL]y� XQ� DQiOLVLV� \� SUXHEDV�
HVWDGtVWLFDV� GH� XQD� EDVH� GH� GDWRV� H[WUDtGD� GH� OD�6XSHULQWHQGHQFLD� GH�%DQFRV� \�
6HJXURV�� /RV� SULQFLSDOHV� UHVXOWDGRV� IXHURQ� TXH� ORV� VHJXURV� VXIUHQ� GLVWLQWRV�
FDPELRV�\�YDULDFLRQHV��GHSHQGLHQGR�GHO�UDPR�GH�VHFWRU�\�GH�OD�VLQLHVWUDOLGDG��(Q�
HVWD�LQYHVWLJDFLyQ�VH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�QR�H[LVWH�XQ�FUHFLPLHQWR�HQ�OD�
GHPDQGD�GH�VHJXURV�LQFLWDGR�SRU�XQ�DXPHQWR�GHO�QLYHO�GH�VLQLHVWUDOLGDG��3RU�OR�
WDQWR��OD�KLSyWHVLV�HVWDEOHFLGD�QR�VH�YDOLGD��

Palabras clave� 6HJXUR��5LHVJR��3ULPD�1HWD�GHYHQJDGD��6LQLHVWUDOLGDG

Abstract

7KH� DFWLYLW\� RI� WKH� LQVXUDQFH� LQGXVWU\� GHSHQGV� RQ� VHYHUDO� IDFWRUV� WKDW� DFW� DV�
FRQVWUDLQWV�RU�ERRVWHUV��2QH�RI�WKH�EDVLF�IDFWRUV�WKDW�LQVWLWXWLRQV�WDNH�LQWR�DFFRXQW�
LV�WKH�¿QDQFLDO�ULVN��EHFDXVH�LW�DOORZV�HVWLPDWLQJ�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�
D�SUHYHQWLRQ�V\VWHP�LQ�DQ�LQVXUDQFH�FRPSDQ\��7KH�K\SRWKHVLV�RI�WKLV�UHVHDUFK�ZDV�
WR�YHULI\� WKDW� WKHUH� LV�D�JURZLQJ�GHPDQG�SURPSWHG�E\�DQ�LQFUHDVH�LQ�DFFLGHQWV��
'XULQJ�WKH�SHULRG�RI�DQDO\VLV��WKH�SXUSRVH�ZDV�WR�GHWHUPLQH�WKH�IDFWRUV�WKDW�GH¿QH�
WKH�FRVW�RI�LQVXUDQFH�LQ�WKH�(FXDGRULDQ�PDUNHW��WR�REVHUYH�WKH�H[SHFWDWLRQV�DQG�
SHUVSHFWLYHV�RI�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�DULVH�LQ�WKH�IXWXUH��7KH�UHVHDUFK�
ZDV�DQ�H[SORUDWRU\�W\SH�DQG�XVH�D�TXDQWLWDWLYH�PHWKRGRORJ\��6WDWLVWLFDO�WHVWV�DQG�
DQDO\VLV�ZHUH�FDUULHG�RXW�XWLOL]LQJ�GDWD�IURP�WKH�(FXDGRULDQ�6XSHULQWHQGHQFH�RI�
%DQNV�DQG�,QVXUDQFH��7KH�PDLQ�UHVXOWV�ZHUH�WKDW�$FFLGHQW�,QGH[�VXIIHUV�YDULRXV�
FKDQJHV�DQG�YDULDWLRQV��EHFDXVH�LW�GHSHQGV�RQ�WKH�LQGXVWU\�VHFWRU�GHYHORSPHQW��
,Q� WKLV� LQYHVWLJDWLRQ� LW�ZDV�FRQFOXGHG� WKDW� WKHUH� LV� D�JURZWK� LQ� WKH�GHPDQG� IRU�
LQVXUDQFH�SURPSWHG�E\�DQ�LQFUHDVHG�OHYHO�RI�QRW�H[SHFWHG�HYHQWV�LQ�WKLV�PDUNHW��
7KHUHIRUH��WKH�DVVXPSWLRQ�PDGH�LV�QRW�YDOLGDWHG�
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Introducción

(O�KRPEUH�FRQVWDQWHPHQWH�VH�YH�DPHQD]DGR�
SRU� GLVWLQWRV� ULHVJRV�� %DMR� HVWH� FRQWH[WR�
VXUJH�OD�QHFHVLGDG�GH�DWHQXDU�R�LQGHPQL]DU�
DTXHOORV� DFRQWHFLPLHQWRV� GDxLQRV�� D� ¿Q� GH�
SURWHJHUVH��(O�DXPHQWR�GH�OD�LQFHUWLGXPEUH�
R� HO� PLHGR� D� VXIULU� GLYHUVRV� DFFLGHQWHV��
HV� OD� SULQFLSDO� PRWLYDFLyQ� GH� ORV� DJHQWHV�
HFRQyPLFRV� SDUD� VROLFLWDU� ORV� VHUYLFLRV� GH�
XQD� HQWLGDG� GH� VHJXURV��&DEDQHOODV� �������
GH¿QH�seguro�FRPR�

(Q� OR� MXUtGLFR��HV�XQ�FRQWUDWR�DOHDWRULR��
SRU� HO� FXDO� XQD� GH� ODV� SHUVRQDV� �HO�
DVHJXUDGRU��VH�FRPSURPHWH�D�LQGHPQL]DU�
ORV�ULHVJRV�TXH�RWUD��HO�DVHJXUDGR��VXIUD��
R� D� SDJDUOH� GHWHUPLQDGD� VXPD� D� pVWH�
PLVPR� R� D� XQ� WHUFHUR� �HO� EHQH¿FLDULR���
SURFHGHQWHV� GH� FDVR� IRUWXLWR�� D� TXH� VH�
KDOODQ� H[SXHVWDV� ODV� SHUVRQDV� \� FRVDV��
SXHGHQ�RFDVLRQDUOH�PHGLDQWH�XQ�SUHFLR��
SULPD� R� FDQWLGDG� TXH� OD� RWUD� KD� GH�
VDWLVIDFHU�SRU�GLFKD�JDUDQWtD��

(V�GHFLU��PHGLDQWH�HO�SDJR�GH�XQD�SULPD�HO�
XVXDULR�JR]D�GH� OD�SURWHFFLyQ�\�DPSDUR�GH�
DFWLYLGDGHV� \� ELHQHV�� SDUD� HYLWDU� XQ� ULHVJR�
TXH�VH�SRGUtD�SUHVHQWDU��3HUVRQDV�QDWXUDOHV�
R� MXUtGLFDV� VRQ� SDUWtFLSHV� GH� REWHQHU� HVWH�
FRQWUDWR� RQHURVR�� SXHV� ODV� LQVWLWXFLRQHV�
WDPELpQ� HVWiQ� VRPHWLGDV� D� GLIHUHQWHV�
SHOLJURV�FRPR��JUDQGHV�SpUGLGDV�GH�FDSLWDO��
LQHVWDELOLGDG�ODERUDO��HQWUH�RWURV�

3DUD� OD� 6XSHULQWHQGHQFLD� GH� %DQFRV� \�
6HJXURV� GHO� (FXDGRU�� ORV� UDPRV� PiV�
UHSUHVHQWDWLYRV�HQ�HO�VHFWRU�GH�VHJXURV�VRQ��
9LGD� HQ� JUXSR�� $FFLGHQWHV� GH� SHUVRQDV��
,QFHQGLRV�\�OtQHDV�DOLDGDV��9HKtFXORV��62$7��
7UDQVSRUWH��$VLVWHQFLD�PpGLFD��%XHQ�XVR�GH�
DQWLFLSR�\�$YLDFLyQ��3RU�HQGH��HVWRV� UDPRV�
VRQ�ORV�TXH�SUHVHQWDQ�PD\RU�VLQLHVWUDOLGDG��
OD�FXDO�HV�GH¿QLGD�FRPR�

&RQMXQWR�GH� VLQLHVWURV�PHGLGR� HQ� FDQWLGDG�
R�HQ�LPSRUWHV�TXH�UHJLVWUD�XQD�GHWHUPLQDGD�

FDUWHUD�GH�VHJXURV�R�XQD�SyOL]D�R�FRQMXQWR�GH�
HOODV�HQ�HO�WUDQVFXUVR�GH�XQ�DxR��5HODFLyQ�HQWUH�
ORV�LPSRUWHV�GH�ORV�VLQLHVWURV�LQGHPQL]DGRV�
\�HO�PRQWR�GH�ODV�SULPDV�HQ�XQ�GHWHUPLQDGR�
SHUtRGR� GH� WLHPSR�� JHQHUDOPHQWH� XQ� DxR��
TXH�UHJLVWUD�XQD�SyOL]D�R�XQ�FRQMXQWR�GH�HOODV�
�6HJXURV�8QLGRV��Q�G���

&DGD� FRQWLQJHQFLD� SXHGH� VHU� REMHWR� GH�
XQD� SyOL]D�� GRQGH� HO� DVHJXUDGRU� WLHQH� OD�
REOLJDFLyQ� GH� LQGHPQL]DU� HQ� FDVR� GH� VX�
RFXUUHQFLD��5HVSHFWR�DO�ULHVJR��HO�FDPSR�GH�
DFFLyQ�VH�HQWLHQGH�FRPR�SpUGLGD�R�GDxR��SHUR�
HV�LPSRUWDQWH�WHQHU�SUHVHQWH�GRV�UD]RQHV��QR�
H[LVWH� ULHVJR� VL� QR� KD\� OD� SUREDELOLGDG� GH�
RFXUUHQFLD�GH�VLQLHVWUR��SHUGLGD�R�GDxR��\�VL�
HO�KHFKR�\D�RFXUULy�R�VH�FRQRFH�TXH�RFXUULUi�
�%XHQR��������

8Q� LQFHQGLR�� XQ� DFFLGHQWH� DXWRPRYLOtVWLFR��
QDXIUDJLR�GH�XQ�EXTXH��GHVWUXFFLyQ�DJUtFROD�
HQWUH� RWURV�� VH� FDWDORJDQ� FRPR� VLQLHVWURV��
SXHVWR� TXH� SURGXFHQ� GDxRV� JDUDQWL]DGRV�
PHGLDQWH� XQD� SyOL]D�� (Q� HVWH� HVFHQDULR�
DSDUHFH� HO� SULQFLSLR� LQGHPQL]DWRULR�� GRQGH�
OD�FRPSDxtD�DVHJXUDGRUD�VH�KDFH�UHVSRQVDEOH�
SRU� ORV� SHUMXLFLRV�� \D� VHD� WRWDO� R� SDUFLDO��
FRQ� HO� FDSLWDO� JDUDQWL]DGR� HQ� HO� FRQWUDWR�
�0$3)5(��������

6HJ~Q� 0HQGR]D� ������� ORV� VLQLHVWURV�
VH� FODVL¿FDQ� GH� DFXHUGR� DO� WLSR� GH�
LQGHPQL]DFLyQ�� VHYHULGDG� \� IUHFXHQFLD��
/D� VHYHULGDG� LQIRUPD� HO� SRUFHQWDMH� GH�
GDxR�TXH�KD�SURGXFLGR�HO�VLQLHVWUR�VREUH�HO�
ELHQ� DVHJXUDGR�� TXH� SXHGH� VHU� FDWDORJDGR�
FRPR�� OHYH�SRFR�� JUDYH�UHFXSHUDEOH�� \�
FDWDVWUy¿FD�SpUGLGD� WRWDO�� $GHPiV�� HO�
SRUFHQWDMH� LQGHPQL]DGR� GHSHQGH� GHO� JUDGR�
GH�VHYHULGDG��(Q�FDPELR��OD�IUHFXHQFLD�HV�OD�
FDQWLGDG�GH�YHFHV�R�GH�WLHPSR�TXH�VH�JHQHUH�
HO� VLQLHVWUR��TXH�SXHGH�FODVL¿FDUVH�HQ��DOWD��
XQD� YH]� HQ� PHQRV� GH� XQ� DxR�� PHGLD�� XQD�
YH]�HQWUH�XQR�\�FLQFR�DxRV��\�EDMD��XQD�YH]�
SDVDGR�ORV�FLQFR�DxRV�
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(Q� OD� VLQLHVWUDOLGDG� VRQ� LPSRUWDQWHV� ODV�
UHVHUYDV� WpFQLFDV� SRUTXH� VH� UH¿HUHQ� D�
ORV� UHFXUVRV� TXH� SRVHHQ� \� PDQWLHQHQ� ODV�
DVHJXUDGRUDV��SDUD�FXPSOLU�VXV�REOLJDFLRQHV�
FRQ� ORV� TXH� VH� EHQH¿FLDQ� GHO� VHJXUR� \� ORV�
SUHVWDGRUHV�GH�VHUYLFLR��(Q�HO�/LEUR�,,�GH�ODV�
1RUPDV�*HQHUDOHV� SDUD� OD� DSOLFDFLyQ� GH� OD�
OH\� JHQHUDO� GH� VHJXURV�� HVSHFL¿FD� TXH� ODV�
UHVHUYDV� WpFQLFDV� WDPELpQ� FRPSUHQGHQ� OD�
PHWRGRORJtD� GHO� FiOFXOR� GH� ORV� GLIHUHQWHV�
WLSRV� GH� UHVHUYDV�� GHO� FXDO� ODV� HPSUHVDV�
DVHJXUDGRUDV� OR� PDQHMDQ� GH� XQD� PDQHUD�
H¿FLHQWH� �6XSHULQWHQGHQFLD� GH� %DQFRV� \�
6HJXURV���������

6HJ~Q�HO�PLVPR�GRFXPHQWR�HQ�VX�&DStWXOR�,�
GH�ODV�1RUPDV�VREUH�HO�UpJLPHQ�GH�5HVHUYDV�
7pFQLFDV�� DFWXDOL]DGR� HQ� HO� ������ H[LVWHQ�
GLIHUHQWHV�WLSRV�GH��UHVHUYDV�WpFQLFDV�FyPR��
UHVHUYDV� GH� ULHVJR� HQ� FXUVR� R� SULPD� QR�
GHYHQJDGD��UHVHUYD�PDWHPiWLFD��UHVHUYD�SRU�
LQVX¿FLHQFLD�GH�SULPDV��UHVHUYDV�GH�VHJXURV�
GH� YLGD�� HQWUH� RWUDV�� 3HUR�� ODV� TXH� VRQ� GH�
PD\RU� LPSRUWDQFLD� FRQFHUQLHQWH� DO� WHPD�
H[SXHVWR�VRQ�

1. 5HVHUYDV� SDUD� GHVYLDFLyQ� GH�
VLQLHVWUDOLGDG�\�HYHQWRV�FDWDVWUy¿FRV�

(VWD�UHVHUYD�SRVHH�XQ�PRQWR�SDUD�FXEULU�
DTXHOORV� UDPRV� GH� VHJXURV�� GRQGH�
VX� VLQLHVWUDOLGDG� HV� SRFR� FRQRFLGD� \�
DOWDPHQWH� ÀXFWXDQWH� SDUD� KDFHU� IUHQWH�
D� ODV�GHVYLDFLRQHV�GH�VLQLHVWURV�FXDQGR�
SHUMXGLFDQ� DO� DVHJXUDGRU�� (VWD� FXDQWtD�
HV� ¿MDGD� SRU� OD� 6%6�� FRQ� HO� REMHWLYR�
GH� UHPHGLDU� ODV� GHVYLDFLRQHV� HQWUH� OD�
VLQLHVWUDOLGDG�QHJDWLYD�\�HVSHUDGD�HQ�XQ�
SHULRGR�GHWHUPLQDGR�

2. 5HVHUYDV�SDUD�VLQLHVWURV�RFXUULGRV�\�QR�
UHSRUWDGRV�

(V�XQ�YDORU�TXH�EHQH¿FLD�D� OD�HPSUHVD�
DVHJXUDGRUD��GH�PRGR�TXH�VH�HVWLPD�HO�
PRQWR�SDUD�UHFODPDFLRQHV�GH�VLQLHVWURV�

TXH�QR�VH�KDQ�WRPDGR�HQ�FXHQWD�GHQWUR�
GHO� EDODQFH� PHQVXDO�� HV� GHFLU�� ORV� QR�
UHSRUWDGRV��$GHPiV��pVWD�LQFOX\H�DMXVWHV�
GH�OD�GHULYDGD�GH�VLQLHVWURV�RFXUULGRV�\�
QR�UHSRUWDGRV�

3. 5HVHUYDV� SDUD� VLQLHVWURV� SHQGLHQWHV�
DYLVDGRV�

7LHQH� VLPLOLWXG� D� OD� DQWHULRU� UHVHUYD�
SRUTXH� HVWD� REWLHQH� XQ� YDORU�
SURQRVWLFDGR�� 6X� REMHWLYR� HV� FXPSOLU�
ORV� FRVWRV� ¿QDOHV� GH� ODV� UHFODPDFLRQHV�
REWHQLGDV� GH� VLQLHVWURV� TXH� IXHURQ�
DYLVDGRV� GHQWUR� GHO� EDODQFH�PHQVXDO� R�
HQ�HO�FLHUUH�GH�PHV�

/DV�YHQWDMDV�TXH�WHQGUiQ�ODV�DVHJXUDGRUDV�
FRQ� HVWH� UpJLPHQ� GH� UHVHUYDV� HV� TXH�
YDQ� D� � WHQHU� PD\RU� HVWDELOLGDG� HQ� ORV�
UHFXUVRV�� IRUWDOHFHUi� ODV� DFWLYLGDGHV�
GH� ORV� LQYHUVLRQLVWDV� GH� OD� FRPSDxtD� \�
REOLJDUiQ� �D�GHVDUUROODU�XQ�PHUFDGR�GH�
FDSLWDOHV��5XDOHV�6DOJDGR��������

'HVSXpV�GH�FRPSUHQGHU�OD�PHWRGRORJtD�
GH� FiOFXOR� GH� OD� VLQLHVWUDOLGDG� \� ORV�
IDFWRUHV� TXH� OD� FRPSRQHQ�� VH� SXHGH�
FRQFOXLU� TXH� HV� OD� YDORUDFLyQ� FRQMXQWD�
GH� ORV� VLQLHVWURV� SURGXFLGRV�� \D� VHDQ�
SHQGLHQWHV� R� OLTXLGDGRV�� FRQ� FDUJR� D�
XQD� FRPSDxtD� DVHJXUDGRUD�� WDPELpQ� HV�
HO� LPSRUWH� GH� ODV� SULPDV� \� VLQLHVWURV�
UHFDXGDGRV�SRU� OD�PLVPD�FRPSDxtD��(O�
REMHWLYR�GH�OD�VLQLHVWUDOLGDG��HV�DGTXLULU�
XQD�DSUHFLDFLyQ�WpFQLFD�GH�UHVXOWDGRV�GH�
XQ�QHJRFLR�GH�VHJXURV��%XHQR��������

Ecuador y el sector privado de las 
aseguradoras

(Q� HO� ������ (FXDGRU� KD� SUHVHQWDGR� XQD�
GHVDFHODUDFLyQ� VLJQL¿FDWLYD� GHELGR� D�
GLYHUVDV�FDXVDV��8QD�GH�HOODV�VRQ�ODV�QXHYDV�
PHGLGDV� SROLWLFDV� GLULJLGDV� D� FRQWURODU� ODV�
LPSRUWDFLRQHV�PHGLDQWH� OD�GL¿FXOWDG�GH� ODV�

YACHANA Revista Científica, vol. 4, núm. 1 (junio de 2015), pp. 63-74

$QiOLVLV�GH�OD�VLQLHVWUDOLGDG�GHO�VHFWRU�DVHJXUDGRU�GH�JXD\DTXLO�\�TXLWR�Macuy, J.; et al.



66

VDOLGDV�GH�GLYLVDV��TXH�DIHFWDQ�DO�FUHFLPLHQWR�
GH�YDULRV�VHFWRUHV�FRPR��HO�VHFWRU�DXWRPRWUL]��
FRPHUFLDO�� HQWUH� RWURV�� 2WUD� PHGLGD� TXH�
VH� SHUFLELy� IXH� HO� DXPHQWR� HQ� HO� JDVWR� GHO�
VHFWRU� S~EOLFR�� &RPR� UHVXOWDGR�� KXER� XQD�
GLVPLQXFLyQ� GH� ORV� VHJXURV� SULYDGRV� HQ�
IXQFLyQ� GH� SDUWLFLSDFLyQ� GH� PHUFDGR� \� HO�
Q~PHUR�GH�LQWHJUDQWHV��0DQWLOOD���������(Q�
FRQVHFXHQFLD�� HQ� GLFLHPEUH� GH� ������ ODV�
FRPSDxtDV� DVHJXUDGRUDV� GLVPLQX\HURQ� GH�
���D�����ODV�FXDOHV�VH�FRQFHQWUDQ�HQ�VHJXUR�
JHQHUDO�\�VHJXUR�GH�YLGD��

6HJ~Q� GDWRV� GHO� %DQFR� &HQWUDO� UHVSHFWR�
D� ORV� DFWLYRV�� HQ� HO� ����� UHSUHVHQWDURQ� HO�
����� GHO� 3,%� HFXDWRULDQR�� PLHQWUDV� TXH�
HQ� HO� ����� FRUUHVSRQGLy� HO� ������ 'XUDQWH�
HO�PHV�GH�1RYLHPEUH�GH������� ORV� VHJXURV�
SULYDGRV� DXPHQWDURQ� ������ HQ� UHIHUHQFLD�
DO� DxR� ������ 1R� REVWDQWH�� DO� FRPSDUDU� VX�
FUHFLPLHQWR� FRQ� HO� SHULRGR� ����������� HO�
FXDO� UHSUHVHQWy�HO��������GLVPLQX\y�������
'HELGR� D� OD� GHVDFHOHUDFLyQ�� ORV� DFWLYRV� \�
SULPDV�FUHFHQ�HQ�SRUFHQWDMHV�PtQLPRV��TXH�
SURYRFDQ�XQ�DXPHQWR�GH�VLQLHVWUDOLGDG��FRQ�
HVWUHFKD� UHODFLyQ� D� OD� UHQWDELOLGDG� �(NRV��
�������

/RV� QLYHOHV� GH� VLQLHVWUDOLGDG� GHO� �����
HPLWLHURQ� ������� PLOORQHV�� /RV� VHJXURV�
GH� PD\RU� VLQLHVWUDOLGDG� IXHURQ�� YHKtFXORV�
FRQ� �������PLOORQHV�� YLGD� HQ�*UXSR� FRQ� ��
��� PLOORQHV�� DVLVWHQFLD� PpGLFD� FRQ� ������
PLOORQHV�� EXHQ� XVR� GH� DQWLFLSR� FRQ� ������
PLOORQHV��\�62$7�FRQ�������PLOORQHV��/RV�
FRVWRV� GH� VLQLHVWURV� SDJDGRV� DXPHQWDURQ�
�������PLOORQHV�HQ�HO������\��������PLOORQHV�
HQ� HO� ������ /DV� FRPSDxtDV� TXH� SRVHHQ� XQ�
FRVWR�GH�VLQLHVWURV�SDJDGRV�PX\�HOHYDGR��QR�
VRQ�PX\�UHQWDEOHV�D�SHVDU�GH�TXH�OD�SULQFLSDO�
IXHQWH�GH�LQJUHVRV�GH�ODV�DVHJXUDGRUDV�VHDQ�
SULPDV�\�DFWLYRV�HOHYDGRV��(NRV���������

/D� VLQLHVWUDOLGDG� HV� XQ� LQGLFDGRU� TXH� DO�
HVWXGLDUVH�� GHSHQGH� GH� YDULRV� IDFWRUHV��
'H� WDO� PDQHUD�� TXH� HO� REMHWLYR� JHQHUDO� HV�

GHWHUPLQDU� DTXHOORV� IDFWRUHV� TXH� GHOLPLWDQ�
OD� GLUHFFLyQ� GHO� FRVWR� GHO� VHJXUR� HQ� HO�
PHUFDGR� HFXDWRULDQR�� HQ� UHODFLyQ� VLQLHVWUD�
SDJDGRV�SULPDV� FREUDGD�� SDUD� REVHUYDU�
ODV� H[SHFWDWLYDV� \� SHUVSHFWLYD� GH� ULHVJR� H�
LQFHUWLGXPEUH�� 3RU� OR� WDQWR�� PHGLDQWH� HVWD�
LQYHVWLJDFLyQ�VH�TXLHUH�FRPSUREDU�VL�H[LVWH�
XQ� FUHFLPLHQWR� HQ� OD�GHPDQGD� LQFLWDGD�SRU�
XQ�DXPHQWR�HQ�OD�VLQLHVWUDOLGDG��'H�WDO�PRGR��
TXH�HV�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GH�HVWD�
LQYHVWLJDFLyQ� HVWDEOHFHU� OD� UHSHUFXVLyQ� GH�
OD� VLQLHVWUDOLGDG� GH� ORV� VHJXURV� GH� YLGD� HQ�
JUXSR�� DFFLGHQWHV� SHUVRQDOHV�� LQFHQGLRV� \�
OtQHDV�DOLDGDV��YHKtFXORV��62$7��WUDQVSRUWH��
DVLVWHQFLD� PpGLFD�� DYLDFLyQ� \� EXHQ� XVR� GH�
ORV�DQWLFLSRV�HQ�ODV�H[SHFWDWLYDV�GH�ULHVJR��

Materiales y Métodos 
3DUD�HIHFWRV�GH�HVWH�HVWXGLR��VH�FRQVWUX\y�XQD�
EDVH�GH�GDWRV�FRQ�LQIRUPDFLyQ�FRPSDUDWLYD�
GH� ORV�PHVHV� GH�PDU]R� D� GLFLHPEUH� HQ� ORV�
DxRV� �����\� ������/RV� GDWRV� VH� H[WUDMHURQ�
GH� OD� ¿FKD� GH� VLQLHVWURV�� 6H� HPSOHy� XQD�
PHWRGRORJtD�H[SORUDWRULD�SRUTXH�VH�REVHUYy�
\�GHVFULELy�HO�HIHFWR�GH�OD�VLQLHVWUDOLGDG�HQ�ODV�
FRPSDxtDV�GH� VHJXURV��(O�PpWRGR�XWLOL]DGR�
IXH�HO�FXDQWLWDWLYR��\D�TXH�VH�DQDOL]y�OD�¿FKD�
PHQFLRQDGD��

/RV� GDWRV� VH� LQJUHVDURQ� D� XQD� KRMD� GH�
FiOFXOR� GRQGH� VH� GHWDOOD� HO� WLSR� GH� VHJXUR��
OD� SULPD� QHWD� GHYHQJDGD� \� HO� FRVWR� GH�
VLQLHVWURV� GH� ORV� PHVHV�� PDU]R�� MXQLR��
VHSWLHPEUH�\�GLFLHPEUH��UHVSHFWR�DO�SHULRGR�
����� \� ������ 3RVWHULRUPHQWH� VH� DQDOL]y�
ODV� SUXHEDV� HVWDGtVWLFDV� FRUUHVSRQGLHQWH� D�
IXHQWHV�GHVFULSWLYDV�FRPR��YDULDQ]D��WDVD�GH�
FUHFLPLHQWR�\�HO�SRUFHQWDMH�GH�VLQLHVWUDOLGDG�
�FRVWR� VLQLHVWURV�SULPD� UHWHQLGD� QHWD�
GHYHQJDGD��� $VLPLVPR� VH� UHDOL]y� XQ�
DQiOLVLV� FRPSDUDWLYR� FRQ� ORV� UHVXOWDGRV��
/D� LQIRUPDFLyQ� GH� OD� ¿FKD� IXH� DFWXDOL]DGD�
SRU� OD� 'LUHFFLyQ� 1DFLRQDO� GH� (VWXGLRV� ��
6XEGLUHFFLyQ� GH�(VWDGtVWLFDV� ��$&0��'51�
HO����GH�IHEUHUR�GH�������6XSHULQWHQGHQFLD�
GH�%DQFRV�\�6HJXURV��������
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3DUD� FRQRFHU� ODV� FDXVDV� GH� DXPHQWR� R�
GLVPLQXFLyQ�GHO�SRUFHQWDMH�GH�VLQLHVWUDOLGDG��
VH� FRQVLGHUy� OD� SULPD� QHWD� GHYHQJDGD��
HV� GHFLU�� VXV� LQJUHVRV� YHUVXV� HO� FRVWR� GHO�
VLQLHVWUR�� 'HO� DQiOLVLV�� VH� GHWHFWy� TXH� XQ�
LQFUHPHQWR� GH� ORV� FRVWRV� GH� VLQLHVWURV�
DXPHQWD� HO� tQGLFH� GH� VLQLHVWUDOLGDG� \� XQ�
FUHFLPLHQWR� GH� OD� SULPD� QHWD� GHYHQJDGD�
GLVPLQX\H� HO� tQGLFH� GH� VLQLHVWUDOLGDG�� (Q�
UHODFLyQ�D�XQ�FRVWR�GH�VLQLHVWURV�GHFUHFLHQWH�
VH� JHQHUD� XQD� GLVPLQXFLyQ� GHO� tQGLFH� GH�
VLQLHVWUDOLGDG��(Q�FDPELR��XQD�GLVPLQXFLyQ�
GH� OD� SULPD� QHWD� GHYHQJDGD� RFDVLRQD� XQ�
DXPHQWR�GHO� tQGLFH��6L� ORV�GRV� DXPHQWDQ�R�
GLVPLQX\HQ�SURSRUFLRQDOPHQWH�VH�PDQWLHQH�
VX�SRUFHQWDMH�GH�VLQLHVWUDOLGDG��

'HELGR� D� XQ� FDUHFLPLHQWR� GH� LQIRUPDFLyQ�
GH� ODV� UD]RQHV� \� FDXVDV� GH� XQ� DXPHQWR� R�
GLVPLQXFLyQ� GHO� tQGLFH� GH� VLQLHVWUDOLGDG��
VH� UHFXUULy� D� OD� 6%6�� GRQGH� VH� WXYR� XQD�
HQWUHYLVWD� FRQ� HO� 'U�� )DGGXO� 0RVTXHUD�
.DUDP�� /DPHQWDEOHPHQWH�� OD� 6%6� VyOR�
PDQHMD� HVWDGtVWLFDV� GH� *XD\DTXLO� \� 4XLWR��
'H� PDQHUD� TXH� VyOR� VH� DQDOL]DURQ� GLFKDV�
FLXGDGHV��

Resultados

(Q� HO� PHV� GH� PDU]R� HO� VHJXUR� vida en 
grupo�� SRVHH� XQ� FUHFLPLHQWR� SRUFHQWXDO�
GH� VLQLHVWUDOLGDG� GHO� ������ SDUD� HO� ������
VHJXLGR� HO� PHV� GH� MXQLR� FRQ� HO� �������
PLHQWUDV� TXH� HQ� ORV� PHVHV� GH� VHSWLHPEUH�
\� GLFLHPEUH� GLVPLQX\H� XQ� ������ \� ������
UHVSHFWLYDPHQWH�� 'HVGH� XQD� SHUVSHFWLYD�
DQXDO� UHVSHFWR� D� ORV� DxRV� ����� ±� ������
VH� DSUHFLD� XQD� GLVPLQXFLyQ� GHO� tQGLFH� GH�
VLQLHVWUDOLGDG� GHO� ������ D� ������� �)LJXUD�
���� /D� VLQLHVWUDOLGDG� GLVPLQX\y� GHELGR� D�
XQD� GLIHUHQFLD� GH� FRVWRV� GH� VLQLHVWURV� GH�
����������\�XQ�YDORU�VLJQL¿FDQWH�GH�VX�SULPD�
UHWHQLGD�QHWD�GHYHQJDGD�GH������������GDGD�
HQ�DPERV�DxRV��6XSHULQWHQGHQFLD�GH�%DQFRV�
\� 6HJXURV�� ������� (Q� YLVWD� GH� TXH� HVWDV�

YDULDFLRQHV�QR�VXSHUDQ�HO������QR�VH�SURGXFH�
XQ� LPSDFWR� VLJQL¿FDWLYR� HQ� OD� DFWLYLGDG�GH�
ODV�DVHJXUDGRUDV�HQ�HVWH�UDPR�

(Q� HO�PHV� GH�PDU]R� HO� VHJXUR� ³DFFLGHQWHV�
SHUVRQDOHV´� SRVHH� XQD� WDVD� GH� GLVPLQXFLyQ�
GH� VLQLHVWUDOLGDG� GHO� ������� SDUD� HO� ������
VHJXLGD� SRU� XQD� UHGXFFLyQ� HQ� HO� PHV�
GH� MXQLR� FRQ� HO� ������� PLHQWUDV� TXH� HQ�
ORV� PHVHV� GH� VHSWLHPEUH� \� GLFLHPEUH� VH�
SUHVHQWy�XQ�FUHFLPLHQWR�GHO�������\�������
UHVSHFWLYDPHQWH�� (QWUH� HO� ����� ±� ������
HO� tQGLFH� GH� VLQLHVWUDOLGDG� GLVPLQX\H� GH�
�������D���������)LJXUD�����(VWR�VH�GHEH�D�
XQD�GLIHUHQFLD�DQXDO�GH�FRVWRV�GH��VLQLHVWURV�
FRQ� �������� HQ� FRPSDUDFLyQ� GH� VX� SULPD�
UHWHQLGD� QHWD� GHYHQJDGD� FRQ� �����������
VLHQGR� XQ� Q~PHUR� VXSHULRU� DO� GH� FRVWRV� GH�
VLQLHVWURV� �6XSHULQWHQGHQFLD� GH� %DQFRV� \�
6HJXURV��������

$FWXDOPHQWH�� PXFKDV� SHUVRQDV� RSWDQ�
SRU� XQ� VHJXUR� GH� YLGD� SULYDGR� FRPR� XQD�
KHUUDPLHQWD� GH� SODQHDFLyQ� ¿QDQFLHUD�� $�
GLFLHPEUH�GHO�������HO�������GH�ORV�VHJXURV�
TXH�PiV�XVDQ�ORV�HFXDWRULDQRV�FRUUHVSRQGH�
D� VHJXURV� SDUD� DFFLGHQWHV� SHUVRQDOHV�
�*DOOHJRV���������$OJXQDV�GH�ODV�FDXVDV�TXH�
PRWLYDQ�HVWD�GHFLVLyQ�VRQ��³SURWHFFLyQ�HQ�XQ�
PRPHQWR�GH�DOWD�YXOQHUDELOLGDG��FRQWLQXLGDG�
GH� OD� GLQiPLFD� IDPLOLDU�� FRQWLQXLGDG� GH�
OD� GLQiPLFD� ¿QDQFLHUD� IDPLOLDU�� HQIUHQWDU�
ORV� JDVWRV� JHQHUDGRV� SRU� OD� GHIXQFLyQ��
FHUWLGXPEUH� GH� TXH� WXV� VHUHV� TXHULGRV� QR�
TXHGDUiQ�GHVDPSDUDGRV´��3ULHJR���������(O�
�����GH�ORV�VLQLHVWURV�SDJDGRV�FRUUHVSRQGH�
D�DVLVWHQFLD�PpGLFD��(NRV���������(Q�YLVWD�GH�
ORV�UHVXOWDGRV�� ODV�SULPDV�REWHQLGDV�HQ�HVWH�
UDPR�VXSHUDQ�ORV�FRVWRV�GH�ORV�VLQLHVWURV�

(Q�HO�VHJPHQWR�GH�LQFHQGLRV�\�OtQHDV�DOLDGDV�
VH� UHÀHMD� XQ� FUHFLPLHQWR� SRUFHQWXDO� GH�
VLQLHVWUDOLGDG� HQ� WRGRV� VXV� PHVHV� HQWUH� HO�
�����\������� ORV� LQFUHPHQWRV�SRUFHQWXDOHV�
IXHURQ�� PDU]R� FRQ� �������� MXQLR� FRQ�
������� VHSWLHPEUH� HO� ������ \� HQ� HO� PHV�
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GH� GLFLHPEUH� FRQ� ������� �)LJXUD� ���� 'H�
DFXHUGR�D� OD�6XSHULQWHQGHQFLD�GH�%DQFRV�\�
6HJXURV� �������� OD� GLIHUHQFLD� HQWUH� DPERV�
DxRV�HQ�UHIHUHQFLD�DO�FRVWR�GH�VLQLHVWURV�HV�GH�
�����������SHUR�VX�SULPD�QHWD�GHYHQJDGD�HV�
GH������������3DUD�TXH�VH�REWHQJD�XQ�ySWLPR�
�EDMR�� tQGLFH�� OD� GLIHUHQFLD� GH� OD� SULPD�
UHWHQLGD�QHWD�GHYHQJDGD�GHEH�VHU�VXSHULRU�DO�
FRVWR�GH�VLQLHVWUR�

$O� REVHUYDU� ORV� UHVXOWDGRV�� VH� GHWHFWD� TXH�
HO�UDPR�GH�VHJXUR�FRQWUD�LQFHQGLRV�\�OtQHDV�
DOLDGDV�QR�HVWi�IDYRUHFLHQGR�D�OD�DFWLYLGDG�GH�
VHJXURV��$OJXQDV�GH�ODV�FDXVDV�TXH�SURYRFDQ�
ORV� VLQLHVWURV� HQ� HO� UDPR� GH� LQFHQGLRV� \�
OtQHDV�DOLDGDV�VRQ��

/RV� SURFHVRV� SURSLRV� GHO� GHVDUUROOR� HQ� OD�
LQGXVWULD�� HO� XVR� FDGD� YH]� PiV� IUHFXHQWH�
GH� VXVWDQFLDV� LQÀDPDEOHV� SHOLJURVDV� \� OD�
IDOWD�GH�SUHFDXFLRQHV�HQ�VX�PDQHMR�VRQ� ORV�
SULQFLSDOHV� IDFWRUHV� TXH� KDQ� SURSLFLDGR�
XQ� DXPHQWR� VLJQL¿FDWLYR� HQ� OD� PDJQLWXG�
\� IUHFXHQFLD� GH� ORV� LQFHQGLRV� �«��� /RV�
LQFHQGLRV�XUEDQRV�VH�GHEHQ�SULQFLSDOPHQWH�D�
FRUWRFLUFXLWRV� HQ� LQVWDODFLRQHV� GHIHFWXRVDV��
VREUHFDUJDV� R� IDOWD� GH� PDQWHQLPLHQWR� HQ�
ORV� VLVWHPDV� HOpFWULFRV�� IDOODV� X� RSHUDFLyQ�
LQDGHFXDGD� GH� DSDUDWRV� HOHFWURGRPpVWLFRV��
PDQHMR�LQDGHFXDGR�GH�VXVWDQFLDV�SHOLJURVDV��
ODV� WRUPHQWDV�HOpFWULFDV�TXH�HVWiQ�IXHUD�GHO�
DOFDQFH�GH�ORV�KXPDQRV��SHUR�TXH�HQ�FDPELR��
Vt� VH� SXHGHQ� WRPDU� PHGLGDV� SUHYHQWLYDV�
�6HJXULVN��Q�G���

(Q� HO� PHV� GH� PDU]R� HO� VHJXUR� vehículo 
SUHVHQWy� XQD� WDVD� GH� FUHFLPLHQWR� GH�
VLQLHVWUDOLGDG� GHO� ������� HQ� HO� ������
VHJXLGR� GH� XQD� UHGXFFLyQ� HQ� HO� PHV� GH�
MXQLR� GHO� �������7DPELpQ� HQ� ORV�PHVHV� GH�
VHSWLHPEUH� \� GLFLHPEUH� HO� SRUFHQWDMH� GH�
VLQLHVWUDOLGDG�GLVPLQX\H�XQ�������\�������
UHVSHFWLYDPHQWH��)LJXUD����

(FXDGRU� KD� WHQLGR� PXFKRV� FDPELRV� HQ�
UHODFLyQ�D�OD�VHJXULGDG�YLDO��FRQMXQWDPHQWH�D�

Figura 1: 6HJXUR��9LGD�HQ�*UXSR
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 2: 6HJXUR��$FFLGHQWHV�3HUVRQDOHV
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 3: 6HJXUR��,QFHQGLRV�\�/tQHDV�$OLDGDV
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������
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OD�FRPLVLyQ�GH�WUiQVLWR��SRU�OD�/H\�2UJiQLFD�
GH�7UDQVSRUWH�7HUUHVWUH��7UiQVLWR�\�VHJXULGDG�
YLDO�� SXEOLFDGD�HQ�HO�5HJLVWUR�2¿FLDO� HO� ���
GH� MXQLR� GH� ������ /D� DSOLFDFLyQ� GH� HVWDV�
PHGLGDV�GH�FRQWURO�SURYRFy�XQD�GLVPLQXFLyQ�
GHO� tQGLFH� VLQLHVWUDOLGDG� HQ� HO� ����� FRQ�
������� \D� TXH� HQ� HO� ����� VH� REWXYR� HO�
�������� $GHPiV�� OD� GLIHUHQFLD� DQXDO� GHO�
FRVWR�GH�VLQLHVWUR�HV�GH������������\�OD�SULPD�
UHWHQLGD� QHWD� GHYHQJDGD� HV� GH� ������������
(VWR� GHPXHVWUD� TXH� VRQ� VXSHULRUHV� VXV�
LQJUHVRV� HQ� UHODFLyQ� D� ORV� FRVWRV� GH�
ORV� VLQLHVWURV�� REWHQLHQGR� DVt� XQ� tQGLFH�
UHFRPHQGDEOH�� ,QFOXVR�� VH� HVSHUD� TXH� HQ�
PDU]R�GH������VH�SUHVHQWH�XQD�GLVPLQXFLyQ�
R�VX�PDQWHQLPLHQWR��FRPR�UHVXOWDGR�GH� ODV�
QXHYDV�PHGLGDV�GH�SUHYHQFLyQ��

(O� *RELHUQR� GH� (FXDGRU� KD� YHQLGR�
HVWLSXODQGR� PHGLGDV� TXH� KDQ� OLPLWDGR�
OD� FRPHUFLDOL]DFLyQ� GH� YHKtFXORV� GHVGH�
HO� DxR� ����� OR� TXH� KD� SURGXFLGR� TXH� VH�
UHYDORULFH� OD� SULPD� GH� ULHVJR� GHELGR� D� ODV�
OLFHQFLDV�GH�LPSRUWDFLyQ�\�D�OD�HVWLSXODFLyQ�
GH� FXRWDV�� +DVWD� ����� KXER� OtPLWHV� SDUD�
ODV� DGTXLVLFLRQHV� HQ� Q~PHUR� GH� XQLGDGHV��
3RU� RWUD� SDUWH�� KD\� TXH� VHU� FRQVFLHQWH� TXH�
IDFWRUHV� FRPR� HO� IRUWDOHFLPLHQWR� GH� ODV�
SROtWLFDV� GH� UHVWULFFLyQ� GH� LPSRUWDFLRQHV�
JHQHUDUiQ� HVFDVH]� \� OD� GLVPLQXFLyQ� GH�
FRQVXPR�SRU�SDUWH�GH�ORV�FLXGDGDQRV�SXHGHQ�
LQÀXLU�GLUHFWDPHQWH�HQ�OD�FDSDFLGDG�GH�HPLWLU�
QXHYDV�SULPDV�GH�ULHVJR��DIHFWDQGR�DO�tQGLFH�
GH�VLQLHVWUDOLGDG��(.26��������

(Q� HO� ������ HO� SRUFHQWDMH� GH� VLQLHVWUDOLGDG�
HQ�HVWH�VHJXUR��62$7��GLVPLQX\y�HQ�PDU]R�
XQ��������\�HQ�MXQLR��������PLHQWUDV�TXH�
HQ� ORV� PHVHV� SRVWHULRUHV� GH� VHSWLHPEUH�
DXPHQWy� XQ� ������ \� HQ� GLFLHPEUH� XQ�
�������/RV�UHVXOWDGRV�DQXDOHV�GHPRVWUDURQ�
XQD� GLVPLQXFLyQ� QR� WDQ� VLJQL¿FDWLYD� SDUD�
HO� ������ VLHQGR� HO� ������� GH� tQGLFH� GH�
VLQLHVWUDOLGDG��PLHQWUDV�TXH�HO������IXH�GHO�
��������)LJXUD����

Figura 4: 6HJXUR��9HKtFXOR
Fuente: 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 5: 6HJXUR��62$7
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 6: 6HJXUR��7UDQVSRUWH
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������
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(O� 62$7� HV� XQ� VHJXUR� TXH� SURWHJH� D� OD�
FLXGDGDQtD� DQWH� XQ� VLQ� Q~PHUR� GH� ULHVJRV�
FRPR� ORV� DFFLGHQWHV� YLDOHV�� 6HJ~Q� OD�
2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206��
������� (FXDGRU� HV� HO� VHJXQGR� SDtV� HQ�
6XGDPpULFD� TXH� WLHQH� XQR� GH� ORV� PiV�
DOWRV� tQGLFHV� GH� PXHUWHV� FDXVDGR� SRU� ORV�
DFFLGHQWHV� GH� WUiQVLWR�� (VWD� HV� XQD� GH� ODV�
FDXVDV� SRU� OD� TXH� HQ� GLFLHPEUH� GHO� �����
GLVPLQX\H� HO� SRUFHQWDMH� GH� VLQLHVWUDOLGDG��
\D�TXH�HO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�
GH�7UiQVLWR� �62$7��HVWDEOHFLy�TXH�HQ�FDGD�
GLH]� PLQXWRV� DOJXLHQ� VXIUH� XQ� DFFLGHQWH�
DXWRPRYLOtVWLFR� \� TXH� HQ� FDGD� GRV� KRUDV��
SHUVRQDV� IDOOHFHQ� GHELGR� D� ORV� SHUFDQFHV�
YLDOHV� 0LHQWUDV� TXH� OD� $JHQFLD� 1DFLRQDO�
GH� 7UiQVLWR� �$17�� GHWHUPLQy� TXH� HQ� FDGD�
���PLQXWRV�RFXUUH�XQ� DFFLGHQWH�GH� WUiQVLWR�
\�TXH�FDGD�FXDWUR�KRUDV�DOJXLHQ�IDOOHFH�SRU�
HVWD�FDXVD��(FXDGRU�7LPHV��������S������

(VWDV�YDULDFLRQHV�GHO�tQGLFH�VRQ�FDXVDGDV�SRU�
XQD�GLPLQXFLyQ�GH�ORV�FRVWRV�GH�ORV�VLQLHVWURV�
D� FDXVD� GH� XQ� PD\RU� FRQWURO�� $GHPiV�� OD�
SULPD� QHWD� GHYHQJDGD� DXPHQWy� D� FDXVD� GH�
OD� REOLJDWRULHGDG� GH� OD� OH\�� SRU� OR� WDQWR� HO�
tQGLFH� GH� VLQLHVWUDOLGDG� GLVPLQX\y� HQ� ORV�
~OWLPRV�PHVHV� GHO� DxR� ������ 6LQ� HPEDUJR��
VH�HVSHUD�TXH�HO� tQGLFH�GH�VLQLHVWUDOLGDG�QR�
SUHVHQWH� YDULDFLRQHV� VLJQL¿FDWLYDV� HQ� ORV�
VLJXLHQWHV�SHULRGRV�

/D�¿JXUD���D¿UPD�XQ�FUHFLPLHQWR�SRUFHQWXDO�
HQ� HO� PHV� GH� PDU]R� GHO� ������� PLHQWUDV�
TXH� HQ� ORV� PHVHV� SRVWHULRUHV� H[LVWH� XQD�
UHGXFFLyQ� GH� OD� VLQLHVWUDOLGDG�� HQ� MXQLR�
XQ� ������� HQ� VHSWLHPEUH� XQ� ������� \� HQ�
GLFLHPEUH�XQ��������'HVGH�XQD�SHUVSHFWLYD�
DQXDO� WDPELpQ� VH� UHÀHMD� VX�GLVPLQXFLyQ�GH�
OD� VLQLHVWUDOLGDG� GH� ������ HQ� HO� SHULRGR�
GH� HVWXGLR�� /D� GLIHUHQFLD� DQXDO� TXH� VH�
UHÀHMD�HQ�HO�FRVWR�GH�VLQLHVWURV�HV�QHJDWLYD�
����������HV�GHFLU�TXH� VX�YDORU� HQ�HO������
IXH�PHQRU�HQ�UHODFLyQ�DO�������SHUR�OD�SULPD�
UHWHQLGD� QHWD� GHYHQJD� VXFHGLy� OR� FRQWUDULR�
DXPHQWR� HQ� HO� ����� GDQGR� XQD� GLIHUHQFLD�

Figura 7: 6HJXUR��$VLVWHQFLD�0pGLFD
Fuente: 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 8: 6HJXUR��%XHQ�XVR�GH�DQWLFLSR
Fuente:� 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������

Figura 9: 6HJXUR��$YLDFLyQ
Fuente: 6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�
������
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GH������������(VWR�GHPXHVWUD�TXH�HO�FRQWURO�
HQ� HO� UDPR� WUDQVSRUWH� VH� KD� GDGR� GH� XQD�
PDQHUD�H¿FLHQWH��HV�GHFLU��TXH�H[LVWH�QXHYDV�
PHGLGDV� GH� VHJXULGDG� TXH� HPSOHDQ� QXHYDV�
WHFQRORJtDV�

(Q� FXDQWR� D� OD� DVLVWHQFLD� PpGLFD� OD� ¿JXUD�
D¿UPD�TXH� VyOR� HQ� HO�PHV�GH�PDU]R� H[LVWH�
XQD�GLVPLQXFLyQ�GHO�������GH�VLQLHVWUDOLGDG�
HQ� FRPSDUDFLyQ� FRQ� HO� ������PLHQWUDV� TXH�
ORV� PHVHV� VLJXLHQWHV� VX� WDVD� LQFUHPHQWy��
WHQLHQGR� HQ� MXQLR� XQ� ������� VHSWLHPEUH�
XQ� ������ \� HQ� GLFLHPEUH� XQ� ������� 6X�
LQFUHPHQWR� PHQVXDO� VH� SUR\HFWD� GH� IRUPD�
DQXDO��\D�TXH�HO�tQGLFH�GH�VLQLHVWUDOLGDG�HQ�HO�
�����HV�GHO��������\�HQ�HO������GHO��������
�)LJXUD� ���� $� SHVDU� GH� TXH� OD� GLIHUHQFLD�
DQXDO� GH� OD� SULPD� UHWHQLGD� QHWD� GHYHQJDGD�
VHD�PD\RU��������������QR�FDXVy�LPSDFWR�HQ�
UHODFLyQ�DO�FRVWR�GH�VLQLHVWURV�GDQGR�HO�YDORU�
GH�����������

(VWH�DXPHQWR��QR�VLJQL¿FDWLYR�GHO�tQGLFH�GH�
VLQLHVWUDOLGDG�� VH� GHELy� D� TXH� ODV� HPSUHVDV�
SULYDGDV� GH� VHJXURV� SULYDGRV� GH� DWHQFLyQ�
PpGLFD�LQFUHPHQWDURQ�VX�SULPD�\�ORV�SUHFLRV�
D� VX� YH]� �(O� FRPHUFLR�� ������ S�� ���� /RV�
HIHFWRV�GH�HVWR�KLFLHURQ�TXH�VH�GLHUD�XQ�OHYH�
LQFUHPHQWR�HQ�OD�VLQLHVWUDOLGDG�GHO�ULHVJR�GH�
DVLVWHQFLD�PpGLFD�

(O�VHJXUR�GH�EXHQ�XVR�GH�DQWLFLSR�VH�UH¿HUH�
D� OD�SyOL]D�TXH�DPSDUD�HO� ULHVJR�GH�XQ�PDO�
XVR� GHO� DQWLFLSR�� HQ� GRQGH� HV� GHVWLQDGR�
SDUD�RWURV�¿QHV�TXH�QR�VHDQ�ORV�HVWLSXODGRV�
EDMR�HO�FRQWUDWR��HQ�HO�FXDO�UHVSRQGHUiQ�ODV�
FRPSDxtDV�SRU�ORV�GDxRV�FDXVDGRV��(O�EXHQ�
XVR� GH� DQWLFLSR� WXYR� XQ� FUHFLPLHQWR� GH�
VLQLHVWUDOLGDG� UHOHYDQWH� HQ�PDU]R� VLHQGR� HO�
������� WRPDQGR� HQ� FXHQWD� HO� DxR� ����� D�
������7DPELpQ�� HQ� HO�PHV� GH� MXQLR� REWXYR�
XQ� FUHFLPLHQWR� GHO� �������� SHUR� D� SDUWLU�
GH� VHSWLHPEUH� VH� UHGXMR� XQ� ������ \� HQ�
GLFLHPEUH� XQ� ������� 'HVGH� XQ� FRQWH[WR�
DQXDO�WDPELpQ�VH�YH�UHÀHMDGR�VX�FUHFLPLHQWR�
HQ� OD� VLQLHVWUDOLGDG�� HO� ����� DVXPLy� HO�

�������� PLHQWUDV� TXH� HQ� HO� ����� IXH� HO�
��������)LJXUD����

(Q� HO� ����� KXER� DXPHQWRV� SURSRUFLRQDOHV�
WDQWR� HQ� FRVWR� GH� VLQLHVWURV� GH� ��������
FRPR� OD� SULPD� UHWHQLGD� QHWD� GHYHQJDGD� GH�
����������/DV�FRQGLFLRQHV�GH�HVWH�VHJXUR�VH�
ULJHQ�FRQ�OD�/H\�GH�&RQWUDWDFLyQ�3~EOLFD��/H\�
*HQHUDO�GH�6HJXURV�\�&yGLJR�GH�&RPHUFLR��
(VWD�GLVPLQXFLyQ�GHO�tQGLFH�GH�VLQLHVWUDOLGDG�
VH�KD�GDGR�GHELGR�D�XQD�GHVDFHOHUDFLyQ�HQ�OD�
REUD�S~EOLFD�� OR�TXH�KD�GLVPLQXLGR�HO�QLYHO�
GH�DQWLFLSR�TXH�VH�GD��%DTXHUL]R���������

(Q� HO� ������ HO� VHJXUR� GH� DYLDFLyQ� WXYR� XQ�
FUHFLPLHQWR� GH� VLQLHVWUDOLGDG� GHO� �������
HQ� UHIHUHQFLD� DO� ������ VHJXLGR� SRU� HO� PHV�
GH� MXQLR� FRQ� XQ� FUHFLPLHQWR� GHO� ��������
HO�PHV� GH� VHSWLHPEUH� DFUHFHQWy� HO� �������
\�HO�PHV�GH�GLFLHPEUH�DXPHQWy�HO���������
(FXDGRU�HQ� ORV�~OWLPRV�DxRV�KD�SUHVHQWDGR�
VLJQL¿FDWLYRV� DFFLGHQWHV� GH� FDVFR� DpUHR� OR�
TXH�UHSHUFXWH�HQ�HO�tQGLFH�GH�VLQLHVWUDOLGDG��
\D� TXH� HQ� HO� ����� FRUUHVSRQGLy� DO� �������
HQ�UHODFLyQ�DO������TXH�IXH���������)LJXUD�
����/D�GLIHUHQFLD�DQXDO�TXH�VH�PXHVWUD�HQWUH�
HO������\������HQ�FRVWR�GH�VLQLHVWURV�HV�GH�
��������\�OD�SULPD�UHWHQLGD�QHWD�GHYHQJDGD�
HV�GH����������

(O�tQGLFH�GH�VLQLHVWUDOLGDG�FUHFLy�GHELGR�D�XQ�
LQFUHPHQWR�HQ�OD�GHPDQGD�GH�YLDMHV��\�D�ORV�
DYDQFHV�WpFQLFRV��QRUPDWLYRV�\�WHFQROyJLFRV�
SDUD� UHVSRQGHU� GH� PDQHUD� H¿FLHQWH� D� ORV�
UHTXHULPLHQWRV�GHO�XVXDULR��$JXLODU�\�'tD]��
��������

³(O� 6HJXUR� GH� $YLDFLyQ� FXEUH� OD� SpUGLGD�
R� GDxRV� ItVLFRV� VXIULGRV� SRU� OD� DHURQDYH�
DVHJXUDGD� �VHJXUR� GH� &DVFRV�� DVt� FRPR�
OD� 5HVSRQVDELOLGDG� &LYLO� GHULYDGD� GH�
OD� H[SORWDFLyQ� GH� OD� PLVPD� �6HJXUR� GH�
5HVSRQVDELOLGDG�&LYLO�´� �0$3)5(�� �������
*HQHUDOPHQWH��ODV�DHURQDYHV�GH�ODV�)XHU]DV�
$UPDGDV� GHO� (FXDGRU� �)$(�� VRQ� TXLHQHV�
PiV�SHVR�WLHQHQ�HQ�XQD�HPSUHVD�GH�VHJXURV��
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SRUTXH� WLHQH� XQ� SUHFLR� DSUR[LPDGR� GH� �� ��
PLOORQHV� FDGD� XQR� �/D� 5HS~EOLFD�� �������
6LQ� HPEDUJR�� HO� FRVWR� GH� ORV� VLQLHVWURV�
RFDVLRQDGRV� SRU� OD�)$(�QR� VRQ� FRQ¿DEOHV��
GHELGR�DO� FRQWH[WR�GH�FRQ¿GHQFLDOLGDG�TXH�
PDQHMDQ�� 3RU� OR� WDQWR�� OD� VLQLHVWUDOLGDG� HQ�
HVWH� UDPR� QR� HV� XQD� SUHGLFFLyQ� H[DFWD� QL�
FRQYLQFHQWH�

Conclusiones

/RV� UHVXOWDGRV� GHO� DQiOLVLV� VHxDODQ� TXH� QR�
H[LVWH�XQ�FUHFLPLHQWR�HQ�OD�GHPDQGD�LQFLWDGD�
SRU�XQ�DXPHQWR�HQ� OD� VLQLHVWUDOLGDG��SRU� OR�
WDQWR�QR� VH�YDOLGD� OD�KLSyWHVLV��'H�DFXHUGR�
D� ORV� IDFWRUHV� DQDOL]DGRV� VH� GHWHUPLQy� TXH�
OD� VLQLHVWUDOLGDG� GH� ORV� GLVWLQWRV� UDPRV�
GH� VHJXURV� VH� YLR� DIHFWDGD� SRU� ODV� QXHYDV�
PHGLGDV� SROtWLFDV�� GH� VHJXULGDG�� \� GH�
QHJRFLRV�TXH�VH�SUHVHQWy�HQ�HO�FRQWH[WR�GH�
FDGD� XQR�� ORV� FXDOHV� DIHFWDURQ� OD� UHODFLyQ�
VLQLHVWUR�SDJDGR�SULPD�FREUDGD��

(Q� HVWD� LQYHVWLJDFLyQ�� VH� FXPSOLy� ORV�
REMHWLYRV� HVSHFt¿FRV� GHELGR� D� TXH� VH�
GHWHUPLQy�OD�UHSHUFXVLyQ�GH�OD�VLQLHVWUDOLGDG�
GH�ORV�VHJXURV�GH�YLGD�GH�JUXSR��DFFLGHQWHV�
SHUVRQDOHV�� LQFHQGLRV� \� OtQHDV� DOLDGDV��
YHKtFXORV�� 62$7�� WUDQVSRUWH�� DVLVWHQFLD�
PpGLFD��DYLDFLyQ�\�EXHQ�XVR�GH�ORV�DQWLFLSRV�
HQ�ODV�H[SHFWDWLYDV�GH�ULHVJR�D�IXWXUR��

(O� VHJXUR� GH� YLGD� HQ� JUXSR� SUHVHQWy�
YDULDFLRQHV� PtQLPDV� UHVSHFWR� DO� tQGLFH� GH�
VLQLHVWUDOLGDG��(VWDV�YDULDFLRQHV�QR�VXSHUDQ�
HO�����SRU� OR�TXH�VH�FRQVLGHUD�TXH�HQ�HVWH�
UDPR� OD� VLQLHVWUDOLGDG� VH� PDQWLHQH� HVWDEOH��
5HVSHFWR� DO� VHJXUR� GH� YLGD� GH� DFFLGHQWHV�
SHUVRQDOHV�� VH� FRQFOX\H� TXH� HO� DXPHQWR�
SUHVHQWDGR�HQ�HO� tQGLFH�GH�VLQLHVWUDOLGDG�GH�
������\�������HQ�ORV�PHVHV�GH�VHSWLHPEUH�
\� GLFLHPEUH�� UHVSHFWLYDPHQWH�� VH� GHEHQ�
D� XQ� DXPHQWR� HQ� HO� FRVWR� GH� ORV� VLQLHVWURV�
SUHVHQWDGRV��

&RQ� UHODFLyQ� DO� UDPR� GH� VHJXUR� FRQWUD�
LQFHQGLRV�\� OtQHDV�DOLDGDV�� VX� VLQLHVWUDOLGDG�

DXPHQWy� ������� GXUDQWH� HO� SHULRGR� GH�
GLFLHPEUH� GH� ����� D� GLFLHPEUH� GH� ������
(VWR�VH�GHEH�D�TXH�HO�FRVWR�GH�ORV�VLQLHVWURV�
VXSHUD�HQ���������OD�SULPD�QHWD�GHYHQJDGD��
OR�FXDO�SHUMXGLFD�OD�UHQWDELOLGDG�\�GHVHPSHxR�
GH� ODV� DVHJXUDGRUDV�� 5HVSHFWR� DO� VHJXUR�
GH� ³YHKtFXOR´�� OD� VLQLHVWUDOLGDG� GLVPLQX\y�
GXUDQWH�ORV�PHVHV�GH�VHSWLHPEUH�D�GLFLHPEUH�
XQ�������\�������UHVSHFWLYDPHQWH��(VWR�HV�
SRUTXH� ODV�PHGLGDV� GH� FRQWURO� SUHVHQWDGDV�
HQ� OD� VHULH� GH� SROtWLFDV� LPSOHPHQWDGDV� HQ�
OD� UHVWULFFLyQ� GH� LPSRUWDFLRQHV� SRU� SDUWH�
GHO�*RELHUQR� GHO� (FXDGRU� GLVPLQX\HURQ� OD�
FDQWLGDG�GH�VLQLHVWURV��

(Q� HO� FDVR� GHO� 6HJXUR� 2EOLJDWRULR� GH�
$FFLGHQWHV� GH� 7UiQVLWR� �62$7��� VH� SXGR�
HVWDEOHFHU� TXH� HO� tQGLFH� GH� VLQLHVWUDOLGDG�
DXPHQWy� GHELGR� DO� LQFUHPHQWR� GH� ORV�
DFFLGHQWHV� GH� WUiQVLWR� \� D� ODV� FRPSUDV� GH�
FDUURV�� $GHPiV�� TXH� HVWH� VHJXUR� HV� GH�
FDUiFWHU� REOLJDWRULR� SDUD� ORV� FRQGXFWRUHV�
DO� PRPHQWR� GH� PDWULFXODU� VXV� YHKtFXORV�
HQ� OD� FRPLVLyQ� GH� WUiQVLWR�� 3RU� WDO�PRWLYR��
VH� GHWHUPLQy� XQ� DXPHQWR� FRQVLGHUDEOH�
HQ� HO� tQGLFH� GH� VLQLHVWUDOLGDG� HQ� HO�PHV� GH�
GLFLHPEUH� GHO� ����� TXH� IXH� GH� ������� D�
�������D�¿QDOHV�GHO������

(Q� ORV� VHJXURV� GH� WUDQVSRUWH� \� EXHQ� XVR�
GH� DQWLFLSR� VH� GHWHUPLQy� TXH� HO� tQGLFH� GH�
VLQLHVWUDOLGDG�GLVPLQX\y�FRQVLGHUDEOHPHQWH��
/DV� FDXVDV� TXH� GLVPLQX\HURQ� OD�
VLQLHVWUDOLGDG� HQ� HO� VHJXUR� GH� WUDQVSRUWH�
IXHURQ� ODV� QXHYDV�PHGLGDV� WHFQROyJLFDV� GH�
VHJXULGDG�\�XQ�DXPHQWR�GH�ODV�HPSUHVDV�TXH�
H[LJHQ� HVWH� VHJXUR� HQ� VXV� QHJRFLDFLRQHV��
3RU� HVD� UD]yQ�� HVWH� tQGLFH� GLVPLQX\y� HQ� HO�
PHV� GH� GLFLHPEUH� GH� �������HQ� HO� ����� D�
������� HQ� HO� ������ 'H� OD� PLVPD�PDQHUD��
OD� VLQLHVWUDOLGDG�HQ�HO�EXHQ�XVR�GH�DQWLFLSR�
GLVPLQX\y�SRU�OD�GHVDFHOHUDFLyQ�HQ�ODV�REUDV�
S~EOLFDV��3RU�HVR��HVWH�tQGLFH�GHFUHFLy�HQ�HO�
PHV� GH� GLFLHPEUH� GH� �������HQ� HO� ����� D�
�������D�¿QDOHV�GHO�������
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(Q� ORV� VHJXURV� GH� DYLDFLyQ� \� DVLVWHQFLD�
PpGLFD� VH� GHWHUPLQy� TXH� HO� tQGLFH� GH�
VLQLHVWUDOLGDG� DXPHQWy�� SHUR� GH� PDQHUDV�
GLVWLQWDV��(V�GHFLU��TXH�XQ�VHJXUR�FUHFLy�GH�
PDQHUD� VLJQL¿FDWLYD� PLHQWUDV� TXH� HO� RWUR�
VHJXUR� WXYR�XQ�FUHFLPLHQWR� OHYH��(O�VHJXUR�
GH� DYLDFLyQ� � FUHFLy� FRQVLGHUDEOHPHQWH�
GHELGR�DO�DXPHQWR�GH�OD�GHPDQGD�GH�YLDMHV��
DYDQFHV� WpFQLFRV�� QRUPDWLYRV�� HQWUH� RWURV��
&RPR� UHVXOWDGR�� HVWH� tQGLFH� DXPHQWy� HQ� HO�
PHV� GH� GLFLHPEUH� GH� �������HQ� HO� ����� D�
������� D� ¿QDOHV� GHO� ������ 0LHQWUDV� TXH�
HO� VHJXUR� GH� DVLVWHQFLD� PpGLFD� WXYR� XQ�
FUHFLPLHQWR�QR�VLJQL¿FDWLYR�GHELGR�D�TXH�ODV�
HPSUHVDV�DVHJXUDGRUDV�SULYDGDV�GH�DWHQFLyQ�
PpGLFD�LQFUHPHQWDURQ�VX�SULPD�\�ORV�SUHFLRV�
GHO�FRVWR�GH�VLQLHVWURV�DO�PLVPR�WLHPSR��3RU�
HVD�UD]yQ��HO� tQGLFH�GH�VLQLHVWUDOLGDG�FUHFLy�
HQ�HO�PHV�GH�GLFLHPEUH�GH��������HQ�HO������
D��������D�¿QDOHV�GHO������

)LQDOPHQWH�� VL� HQ� XQ� IXWXUR� VH� UHDOL]DQ�
LQYHVWLJDFLRQHV� VREUH� HVWH� WHPD� HQ� RWUDV�
FLXGDGHV� TXH� QR� VHDQ� *XD\DTXLO� \� 4XLWR��
QR� VH� XWLOLFH� XQ� HVWXGLR� GH� LQYHVWLJDFLyQ�
GH� PHUFDGR� GHELGR� D� TXH� ODV� FRPSDxtDV�
DVHJXUDGRUDV� QR� EULQGDQ� LQIRUPDFLyQ�
FRQ¿GHQFLDO�� 6LQR� TXH� VH� XWLOLFHQ� EDVHV�
GH� GDWRV� GHO� tQGLFH� GH� VLQLHVWUDOLGDG� TXH�
SURSRUFLRQD�OD�6XSHULQWHQGHQFLD�GH�%DQFRV�
\� 6HJXURV�� /DPHQWDEOHPHQWH� OD� 6%6� VyOR�
PDQHMD� HVWDGtVWLFDV� GH� *XD\DTXLO� \� 4XLWR��
3RU�OR�TXH�VH�UHFRPLHQGD�TXH�HO�LQYHVWLJDGRU�
XWLOLFH� IXHQWHV� FRQ¿DEOHV� GH� RWUDV� FLXGDGHV�
TXH�IDFLOLWHQ�HVWD�LQIRUPDFLyQ�
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0HQGR]D�� 7�/�� �������� 3URSXHVWD� SDUD� OD�
JHVWLyQ� WpFQLFD� GH� ORV� ULHVJRV� DVXPLGRV�
HQ� ORV� UDPRV� GH� LQFHQGLR�OtQHDV� DOLDGDV�
\� YHKtFXORV� GHO� PHUFDGR� DVHJXUDGRU�
HFXDWRULDQR� SHUtRGR� ����������� 7HVLV�
SUHYLD� D� OD� REWHQFLyQ� GHO� WtWXOR� GH��
,QJHQLHUD� HQ�)LQDQ]DV�&RQWDGRU� 3~EOLFR�
$XGLWRU��(VFXHOD�3ROLWpFQLFD�GHO�(MpUFLWR��
6DQJROTXt�

206�� �������� ,QIRUPH� VREUH� OD� VLWXDFLyQ�
PXQGLDO� GH� OD� VHJXULGDG� YLDO� ������
$SR\R�DO�GHFHQLR�GH�DFFLyQ� >5HVXPHQ@��
5HFXSHUDGR� GH� KWWS���ZKR�LQW�YLROHQFHB
L Q M X U \BS U HY HQ W L RQ � U R DGB V D I H W \B
VWDWXV������UHSRUW�VXPPDU\BHV�SGI"XD �

3ULHJR��0������GH�MXOLR�GH��������¢&XDOHV�VRQ�
ODV�YHQWDMDV�GH� WHQHU�XQ�VHJXUR�GH�YLGD"�
(Q�PractiFinanzas.�5HFXSHUDGR�GH�KWWS���
SUDFWL¿QDQ]DV�FRP���������FXDOHV�VRQ�

ODV�YHQWDMDV�GH�WHQHU�XQ�VHJXUR�GH�YLGD�

5XDOHV�� -�� �������� $QiOLVLV� GHO� HIHFWR�
¿QDQFLHUR�SURGXFLGR�SRU�OD�FRQIRUPDFLyQ�
GH� 5HVHUYDV� ,%15� \� 5HVHUYDV� GH�
'HVYLDFLyQ� GH�6LQLHVWUDOLGDG� GH� DFXHUGR�
D� OD� QXHYD� QRUPDWLYD� HPLWLGD� SRU� OD�
6XSHULQWHQGHQFLD�GH�%DQFRV�\�6HJXURV�GHO�
(FXDGRU��7HVLV�GH�PDHVWUtD���5HFXSHUDGR�
GH� KWWSV���ZZZ�GVSDFH�HVSRO�HGX�HF�
KDQGOH����������������

6HJXULVN�� �Q�G���� Estudio de medidas de 
seguridad del Instituto de Seguridad 
Social para las Fuerzas Armadas 
Mexicanas.� 5HFXSHUDGR� GH� KWWS���ZZZ�
LVVIDP�JRE�P[�DUFKLYRV�DYLVRV�HVWXGLRB
PHGLGDVBVHJXULGDG�SGI

6HJXURV� 8QLGRV�� �Q�G���� Glosario de 
Términos de Seguros�� 5HFXSHUDGR� GH�
KWWS���ZZZ�VHJXURVXQLGRV�HF�GRFV�
GRZQORDGV�*/26$5,2���'(���
7(50,126���'(���6(*8526�SGI

6XSHULQWHQGHQFLD� GH� %DQFRV� \� 6HJXURV��
�������� Normas sobre el régimen 
de reservas técnicas�� 5HFXSHUDGR�
GH� KWWS���ZZZ�VEV�JRE�HF�PHGLRV�
3257$/'2&6�GRZQORDGV�QRUPDWLYD�
QXHYDBFRGL¿FDFLRQ�WRGRV�/�B,9BFDSB,�
SGI

6XSHULQWHQGHQFLD� GH� %DQFRV� \� 6HJXURV��
��������Estadísticas de Seguros privados. 
5HFXSHUDGR� GH� KWWS���ZZZ�VEV�JRE�HF�
SUDFWJ�VEVBLQGH["YSBDUWBLG ���	YSB
WLS ��FRPSDUDWLYD

3DUD�FLWDU�HVWH�DUWtFXOR�XWLOLFH�HO�VLJXLHQWH�IRUPDWR�
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GHO�VHFWRU�DVHJXUDGRU�GH�*XD\DTXLO�\�4XLWR�GXUDQWH�HO�SHULRGR��������������YACHANA, Revista 
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$QiOLVLV�GH�OD�VLQLHVWUDOLGDG�GHO�VHFWRU�DVHJXUDGRU�GH�JXD\DTXLO�\�TXLWR�Macuy, J.; et al.
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