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&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO��8QD�5HODFLyQ�,QVRVOD\DEOH
0DLWH�%HUDPHQGL���*LVHOD�'HOILQR�	�(OHQD�=XELHWD

8QLYHUVLGDG�GH�%XHQRV�$LUHV�± &21,&(7
5HVXPHQ

/DV� LQVWLWXFLRQHV� VRQ� ODV� HQFDUJDGDV� GH� SURPRYHU�� UHJXODU� \� JDUDQWL]DU� OD� DFFLyQ� VRFLDO�
FRRUGLQDGD� HQWUH� ORV� FLXGDGDQRV�� 'HVGH� KDFH� YDULDV� GpFDGDV� OD� FRQILDQ]D� LQVWLWXFLRQDO� KD� LGR�
GHVFHQGLHQGR��(VWR�JHQHUD�XQ�SUREOHPD�LPSRUWDQWH��\D�TXH�OD�FRQILDQ]D�LQVWLWXFLRQDO�HV�QHFHVDULD�SDUD�
OD� IRUPDFLyQ� GH� LQVWLWXFLRQHV�� 'HQWUR� GH� ODV� FRQVHFXHQFLDV� QHJDWLYDV� TXH� HVWR� WUDH� DSDUHMDGR� EDMD�
FRQILDQ]D�VRFLDO��(O�REMHWLYR�GH�HVWH� WUDEDMR�HV�DQDOL]DU� OD� UHODFLyQ�HQWUH� OD�FRQILDQ]D� LQVWLWXFLRQDO�\� OD�
FRQILDQ]D� VRFLDO� HQ� HO� FRQWH[WR� DUJHQWLQR�� ORV� QLYHOHV� GH� FRQILDQ]D�� \� OD� UHODFLyQ� HQWUH� OD� FRQILDQ]D� \�
HILFDFLD� LQVWLWXFLRQDO�� 3DUD� HOOR� VH� HODERUy� XQ� FXHVWLRQDULR� DXWR�DGPLQLVWUDGR� TXH� VH� DSOLFy� D� ����
HVWXGLDQWHV� XQLYHUVLWDULRV� GH� FXDWUR� XQLYHUVLGDGHV� S~EOLFDV� \� SULYDGDV� GH� OD� &LXGDG� $XWyQRPD� GH�
%XHQRV� $LUHV�� /RV� UHVXOWDGRV� LQGLFDQ� TXH� ORV� SDUWLFLSDQWHV� WLHQHQ� XQD� EDMD� FRQILDQ]D� LQVWLWXFLRQDO� \�
VRFLDO��TXH�KD\�XQD�UHODFLyQ�HQWUH� OD�FRQILDQ]D�LQVWLWXFLRQDO�\� OD�FRQILDQ]D�VRFLDO�JHQHUDO��\�ILQDOPHQWH��
TXH�OD�FRQILDQ]D�LQVWLWXFLRQDO�HVWi�FRQGLFLRQDGD�SRU�OD�SHUFHSFLyQ�GH�HILFDFLD�GH�ODV�LQVWLWXFLRQHV�
3DODEUDV�&ODYHV��$UJHQWLQD��&RQILDQ]D�,QVWLWXFLRQDO��&RQILDQ]D�6RFLDO��(ILFDFLD�,QVWLWXFLRQDO��(VWXGLDQWHV

,QVWLWXWLRQDO�DQG�6RFLDO�7UXVW��$Q�,QHVFDSDEOH�5HODWLRQVKLS
$EVWUDFW

7KH�LQVWLWXWLRQV�DUH�UHVSRQVLEOH�WR�SURPRWH��UHJXODWH�DQG�JXDUDQWHH�WKH�FRRUGLQDWHG�VRFLDO�DFWLRQ�
DPRQJ� FLWL]HQV�� )RU� GHFDGHV� WKH� LQVWLWXWLRQDO� WUXVW� KDV� EHHQ� GHFOLQLQJ�� 7KLV� FUHDWHV� D�PDMRU� SUREOHP�
EHFDXVH� LQVWLWXWLRQDO� WUXVW� LV� QHFHVVDU\� IRU� WKH� LQVWLWXWLRQV� GHYHORSPHQW�� $PRQJ� WKH� QHJDWLYH�
FRQVHTXHQFHV�WKDW�LW�EULQJV��LW�LV�IRXQG�WKDW�WKH�ORZ�LQVWLWXWLRQDO�WUXVW�LV�DVVRFLDWHG�ZLWK�ORZ�JHQHUDO�VRFLDO�
WUXVW�� %HFDXVH� RI� WKDW�� SHRSOH� IHHO� LQVHFXUH� LQ� WKHLU� UHODWLRQVKLSV� ZLWK� RWKHUV� DQG� KDYH� SHVVLPLVWLF�
WKRXJKWV� DERXW� WKH� UHOLDELOLW\� RI� VWUDQJHUV�� ZKLFK� DIIHFWV� VRFLDO� FRKHVLRQ�� FRRSHUDWLRQ�� FROOHFWLYH�
FRQQHFWLRQ�DQG�WROHUDQFH�EHWZHHQ�FLWL]HQV��DPRQJ�RWKHU�WKLQJV��7KH�DLP�RI�WKLV�SDSHU�LV�WR�DQDO\]H�WKH�
UHODWLRQVKLS� EHWZHHQ� VRFLDO� WUXVW� DQG� LQVWLWXWLRQDO� FRQILGHQFH� LQ� WKH� $UJHQWLQHDQ� FRQWH[W�� FRQILGHQFH�
OHYHOV�� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� LQVWLWXWLRQDO� WUXVW� DQG� HIIHFWLYHQHVV�� )RU� WKHVH� SXUSRVHV�� D� VHOI�
DGPLQLVWHUHG� TXHVWLRQQDLUH� ZDV� GHVLJQHG� DQG� DSSOLHG� WR� ���� FROOHJH� VWXGHQWV� IURP� IRXU� SXEOLF� DQG�
SULYDWH� XQLYHUVLWLHV� LQ� WKH� $XWRQRPRXV� &LW\� RI� %XHQRV� $LUHV�� $UJHQWLQD�� 7KH� UHVXOWV� LQGLFDWH� WKDW�
SDUWLFLSDQWV�KDYH�D�ORZ�LQVWLWXWLRQDO�DQG�JHQHUDO�VRFLDO�WUXVW��WKHUH�LV�D�UHODWLRQVKLS�EHWZHHQ�LQVWLWXWLRQDO�
WUXVW�DQG�JHQHUDO�VRFLDO� WUXVW��DQG�ILQDOO\�� WKDW� LQVWLWXWLRQDO�FRQILGHQFH�LV� LQIOXHQFHG�E\�WKH�SHUFHSWLRQ�RI�
LQVWLWXWLRQV�HIIHFWLYHQHVV��'HVSLWH� WKLV� UDWKHU�RSWLPLVWLF� VFHQDULR�� WKHVH� UHVXOWV�PD\�KHOS� WR� LGHQWLI\� WKH�
DUHDV� WR� VWDUW� ZRUNLQJ� RXW� WKH� SUREOHPV� RI� ORZ� OHYHOV� RI� LQVWLWXWLRQDO� DQG� VRFLDO� WUXVW�� ,I� WKH� VRFLDO�
FRQILGHQFH�RI�$UJHQWLQHDQV�LV�JUHDWHU�WKDQ�LQVWLWXWLRQDO�WUXVW��LW�VKRXOG�EH�VWUHQJWKHQHG�WKHVH�VRFLDO�WLHV�
DV� LW� ZLOO� DOORZ� WR� LPSURYH� VRFLDO� FRKHVLRQ� DQG� SDUWLFLSDWLRQ�� DQG� EHOLHYH� WKDW� ZRUNLQJ� WRJHWKHU� FDQ�
LPSURYH� DQG� FKDQJH� WKH� SURSHU� IXQFWLRQLQJ� RI� LQVWLWXWLRQV�� )URP� WKLV� SRLQW�� ,W� LV� SRVVLEOH� JUDGXDOO\�
LQFUHDVH� WKH� QXPEHU� RI� SHRSOH� DV� VRFLDO� QHWZRUNV�� $OVR�� DV� UHVXOWV� VKRZV� IURP� WKLV� UHVHDUFK� DQG�
SUHYLRXV�RQHV��WKH�(GXFDWLRQ�LQ�$UJHQWLQD�LV�DQ�LQVWLWXWLRQ�LQ�ZKLFK�\RX�WUXVW��DQG�LW�ZRXOG�EH�IHDVLEOH�WR�
VWDUW�DQG�RU�VWUHQJWKHQ�WKH�SURFHVV�RI�FKDQJH�LQ�HGXFDWLYH�FHQWHUV��$OWKRXJK�LW�LV�QRW�DQ�HDV\�WDVN��LW� LV�
QHFHVVDU\�IRU�VRFLHW\�WR�OLYH�EHWWHU�DQG�PRUH�HTXLWDEO\��
.H\ZRUGV��$UJHQWLQD��,QVWLWXWLRQDO�(IIHFWLYHQHVV��,QVWLWXWLRQDO�7UXVW��6RFLDO�7UXVW��6WXGHQW

2ULJLQDO�UHFLELGR ��2ULJLQDO�UHFHLYHG������������ $FHSWDGR���$FFHSWHG������������

� $XWRU GH�FRUUHVSRQGHQFLD��0DLWH�%HUDPHQGL��7HO���������������± ������(�PDLO��EHUDPHQGLPDLWH#SVL�XED�DU��
'LUHFFLyQ��*UDO��-XDQ�/DYDOOH�������&$%$��5HS~EOLFD�$UJHQWLQD



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
'HVGH� KDFH� YDULDV� GpFDGDV�� ODV� LQYHVWLJDFLRQHV� GDQ� FXHQWD GH� TXH� OD�

FRQILDQ]D� HQ� ODV� LQVWLWXFLRQHV� TXH� ULJHQ� HO� IXQFLRQDPLHQWR� VRFLDO� PHUPD� FRQ� HO�
WUDQVFXUVR� GHO� WLHPSR� �*RQ]iOH]� GH� OD� 9HJD��4XLQWDQLOOD� 	 7DMRQDU�� ������ (VWR�
JHQHUD� XQ� SUREOHPD� IXQGDPHQWDO� \D� TXH�� FRPR� SODQWHD� /XKPDQQ� �������� OD�
FRQILDQ]D� VH� FRQYLHUWH� HQ� XQD� FRQGLFLyQ� QHFHVDULD� SDUD� OD� IRUPDFLyQ� GH�
LQVWLWXFLRQHV�� SXHV� VX� DXVHQFLD� SURPXHYH� HO FRQIOLFWR� VRFLDO�� \D� TXH� ODV�
LQVWLWXFLRQHV�WLHQHQ�OD�IXQFLyQ�GH�UHGXFLU HO�JUDGR�GH�LQFHUWLGXPEUH�TXH�JHQHUD OD�
FRPSOHMLGDG� VRFLDO� \� RWRUJDUOH� D� ORV� FLXGDGDQRV� SDXWDV� FODUDV� TXH� SURYHDQ� GH
SUHYLVLELOLGDG�HQ�ODV�LQWHUDFFLRQHV�VRFLDOHV�

/D�FRQILDQ]D�LQVWLWXFLRQDO�KD�VLGR�DERUGDGD�GHVGH�GRV�SHUVSHFWLYDV�TXH�VH�
GLIHUHQFLDQ� SRU� HO� WLSR� GH� DSR\R� TXH� VXE\DFH�� GLIXVR� \� HVSHFtILFR�� (O� DSR\R�
LQVWLWXFLRQDO� GLIXVR� VH� FRQFHSWXDOL]D� FRPR� DTXHO� VRVWpQ� TXH� VH� PDQWLHQH� HQ� HO�
WLHPSR�� SRU� DFWLWXGHV� \� YDORUHV� FRPSDUWLGRV� FRQ� HO� VLVWHPD� R� OD� LQVWLWXFLyQ� HQ�
JHQHUDO�� TXH� SRVLELOLWD� TXH�� DQWH� GHVHQFXHQWURV� FLUFXQVWDQFLDOHV�� ODV� SHUVRQDV�
FRQItHQ�HQ� ODV� LQVWLWXFLRQHV�S~EOLFDV��(Q�FDPELR��HO�DSR\R� LQVWLWXFLRQDO�HVSHFtILFR�
HV�PiV� WUDQVLWRULR� \� VH�YLQFXOD�GLUHFWDPHQWH�FRQ�HO� FXPSOLPLHQWR�HIHFWLYR�GH� ODV�
GHPDQGDV�LQVWLWXFLRQDOHV��3ULFH�	 5RPDQWDQ���������

(Q�UHODFLyQ�D�HVWH�~OWLPR�HQIRTXH��GLYHUVDV� LQYHVWLJDFLRQHV�GDQ�FXHQWD�GH�
TXH� OD FRQILDQ]D� LQVWLWXFLRQDO� VH� UHODFLRQD� HQ� PD\RU� PHGLGD� FRQ� HO� EXHQ�
GHVHPSHxR� TXH� VH� SHUFLEH� GH� ODV� LQVWLWXFLRQHV�� HV� GHFLU�� FRQ� OD� FDSDFLGDG� TXH�
WLHQHQ�SDUD�VDWLVIDFHU�ODV�GHPDQGDV�GH�ORV�FLXGDGDQRV��%DNHU��������*RQ]iOH]�GH�
OD� 9HJD� HW� DO��� ������ +LVNH\� 	 6HOLJVRQ�� ������ 0RUDOHV� 4XLURJD�� ����� 3ULFH� 	
5RPDQWDQ���������3RU�HMHPSOR��VH�KD�REVHUYDGR�TXH�OD�EDMD�FRQILDQ]D�LQVWLWXFLRQDO�VH�DVRFLD�FRQ�OD�LQHILFDFLD�\�HO�PDOJDVWR�GHO�GLQHUR�S~EOLFR��%DNHU��������\�FRQ�OD�
FRUUXSFLyQ�� TXH� JHQHUDOPHQWH� WDPELpQ� HVWi� YLQFXODGD FRQ� XQD� PDOD� JHVWLyQ�
LQVWLWXFLRQDO�\�XQ�PDO�GHVHPSHxR��*RQ]iOH]�GH�OD�9HJD�HW�DO���������

(Q� $UJHQWLQD�� HQ� JHQHUDO�� OD� FRQILDQ]D� LQVWLWXFLRQDO� HV� EDMD�� VREUH� WRGR�
FXDQGR� VH� HYDO~DQ� ODV� LQVWLWXFLRQHV� FHQWUDOHV� UHSXEOLFDQDV� �'HOILQR�� ������ )OD[��
������ +HUQiQGH]�� =RYDWWR� \ 0RUD� 	 $UDXMR�� ������ /DWLQREDUyPHWUR�� ������
2EVHUYDWRULR� GH OD� 'HXGD� 6RFLDO� $UJHQWLQD�� ������ ������:RUOG� 9DOXHV� 6XUYH\��
���������� =XELHWD��'HOILQR�	 )HUQiQGH]���������������\�IOXFW~D�FRQ�ORV�FDPELRV�
SROtWLFRV�\�HFRQyPLFRV�TXH�DWUDYLHVD�HO�SDtV��'HVGH�OD�GpFDGD�SDVDGD��D�SDUWLU�GH�
OD� UHFXSHUDFLyQ�GH� OD�FULVLV VRFLDO��SROtWLFD�\�HFRQyPLFD GH�������VH�SHUFLEH�XQD�
PD\RU�FRQILDQ]D�HQ�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�VRFLDOHV��(Q�HO�������VH�FRPLHQ]D�
D�YHU�XQ�HVWDQFDPLHQWR�GH�GLFKR�FUHFLPLHQWR�� VHJXLGR�GH�XQD�FDtGD�HQ�HO� ������
SHUtRGR� TXH� FRLQFLGH� FRQ� OD� FULVLV� ILQDQFLHUD� LQWHUQDFLRQDO� �2EVHUYDWRULR� GH� OD�
'HXGD�6RFLDO�$UJHQWLQD���������(Q������\�������2EVHUYDWRULR�GH�OD�'HXGD�6RFLDO�
$UJHQWLQD�� ������ ������ VH� DSUHFLD� QXHYDPHQWH XQ� LQFUHPHQWR� GH� OD� FRQILDQ]D�
LQVWLWXFLRQDO��TXH�GLVPLQX\H�HQ������SDUD�DXPHQWDU�HQ������\�GHVFHQGHU�DO�DxR�
VLJXLHQWH �2EVHUYDWRULR� GH OD� 'HXGD� 6RFLDO� $UJHQWLQD�� ������� 6LQ� HPEDUJR�� OD�
FRQILDQ]D�HQ�HO�*RELHUQR�R�HO�3RGHU�(MHFXWLYR�VLHPSUH�IXH�PiV�DOWD FRQ�UHVSHFWR�
DO�UHVWR�GH�ODV�RWUDV�LQVWLWXFLRQHV�FHQWUDOHV�\��D�SHVDU�GH�VX�FDtGD�HQ�HVWRV�DxRV��
VH�PDQWXYR�EDVWDQWH�FRQVWDQWH��(GHOPDQ��������2EVHUYDWRULR�GH�OD�'HXGD�6RFLDO�
$UJHQWLQD��������:RUOG�9DOXHV�6XUYH\������������� /DV�PD\RUHV�IOXFWXDFLRQHV�VH�
REVHUYDQ� HQ� ODV� LQVWLWXFLRQHV S~EOLFDV� FHQWUDOHV�� PLHQWUDV� TXH� ODV� LQVWLWXFLRQHV�
VRFLDOHV� \� FLYLOHV� SRVHHQ� PD\RU� HVWDELOLGDG�� 6LQ� HPEDUJR�� VHJ~Q� HO� ËQGLFH� GH�



���� %HUDPHQGL�HW�DO���&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO

&RQILDQ]D� GH� (GHOPDQ� �(GHOPDQ�� ������� TXH� HYDO~D� OD� FRQILDQ]D� LQVWLWXFLRQDO� D�
QLYHO�PXQGLDO�� OD�$UJHQWLQD�H[SHULPHQWD XQD�FDtGD HQ� OD�FRQILDQ]D�GHSRVLWDGD�HQ�
VXV�LQVWLWXFLRQHV�GHVGH��������TXH�VLJXH�GHFUHFLHQGR�HQ�OD�DFWXDOLGDG��

$�SHVDU�GH�TXH�ODV�HQFXHVWDV�TXH�HYDOXDURQ�OD�FRQILDQ]D�LQVWLWXFLRQDO�HQ�OD�
$UJHQWLQD�PLGLHURQ�GLIHUHQWHV� LQVWLWXFLRQHV�� ODV� LQVWLWXFLRQHV�FRQ�PHQRU�FRQILDQ]D�
UHLWHUDGDPHQWH�IXHURQ�ORV�SDUWLGRV�SROtWLFRV��OD�SROLFtD��ORV�VLQGLFDWRV�\�ORV�3RGHUHV�
-XGLFLDO� \� /HJLVODWLYR��PLHQWUDV� TXH ODV� LQVWLWXFLRQHV� FRQ�PD\RU� FRQILDQ]D� IXHURQ�
ODV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��OD�(GXFDFLyQ�3~EOLFD��OD�6DOXG�3~EOLFD�\�
OD� ,JOHVLD� �'HOILQR�� ������ +HUQiQGH]� HW� DO��� ������ /DWLQREDUyPHWUR�� ������
2EVHUYDWRULR� GH� OD� 'HXGD� 6RFLDO� $UJHQWLQD�� ������:RUOG� 9DOXHV� 6XUYH\�� �����
����� =XELHWD�HW�DO���������������

$ QLYHO�VRFLDO��OD�FRQILDQ]D�HQ�ODV�LQVWLWXFLRQHV�FXPSOH�XQ�URO�IXQGDPHQWDO�\D�
TXH� FRQGLFLRQD� OD� FRQILDQ]D� VRFLDO� GH� ORV� FLXGDGDQRV�� &XDQGR� ODV� LQVWLWXFLRQHV�
SURSLFLDQ� XQ� PDUFR� GH� OHJDOLGDG�� SROtWLFDV� GH� HTXLGDG� VRFLDO� \� MXVWLFLD� �H�J���
GHUHFKRV�GH�SURSLHGDG��OD�LQGHSHQGHQFLD�MXGLFLDO��HO�FXPSOLPLHQWR�GH�FRQWUDWRV��HO�
GHVDUUROOR�GHO�HVWDGR�GHO�ELHQHVWDU��HQWUH�RWURV��ORV�LQGLYLGXRV�VH�VLHQWHQ�VHJXURV�
HQ� VXV� LQWHUFDPELRV� FRQ� ORV� GHPiV�� (VWDV� SROtWLFDV� LQVWLWXFLRQDOHV� JHQHUDQ� OD�
SHUFHSFLyQ� GH� TXH� ORV� DFWRUHV� LQVWLWXFLRQDOHV� VRQ� FDSDFHV� GH� PLQLPL]DU� HO�
RSRUWXQLVPR�\� IRPHQWDQ� OD�FUHHQFLD�\� OD�H[SHFWDWLYD�GH�TXH�RWURV�DQyQLPRV�VRQ�
ILDEOHV�� 3RU� RWUR� ODGR�� FXDQGR� ORV� LQFHQWLYRV� LQVWLWXFLRQDOHV� HVWiQ� DXVHQWHV VH�
JHQHUDQ� H[SHFWDWLYDV� SHVLPLVWDV� VREUH� OD� ILDELOLGDG� GH� ORV� H[WUDxRV� �5REELQV��
������� 3RU� HVWD� UD]yQ�� VH� KDOOy TXH� HQ� ORV� SDtVHV GRQGH� KD\� PD\RU� FRQILDQ]D�
LQVWLWXFLRQDO� KD\� XQD�PD\RU� FRQILDQ]D�HQ� ODV� SHUVRQDV�HQ�JHQHUDO� �.DDVH�������.QDFN�� ������ 5LFH� 	 6XPEHUJ�� ������ 6FK\QV� 	 .RRS� ������ 7DQ� 	 7DPE\DK��
����� DVt� FRPR� XQ� PD\RU� GHVDUUROOR� GH� OD FXOWXUD� FtYLFD� �%DNHU�� ������ 5LFH� 	
6XPEHUJ��������

$O�PLVPR�WLHPSR� OD�FRQILDQ]D�VRFLDO�HV�LQGLVSHQVDEOH�SDUD�HO�GHVDUUROOR�GH�
FXDOTXLHU� VRFLHGDG� \D� TXH� SRVLELOLWD� OD� FRKHVLyQ� VRFLDO�� ORV� SURFHVRV� GH�
LQWHUGHSHQGHQFLD�� OD� FRRSHUDFLyQ�� OD� FRQH[LyQ� VRFLDO�� OD� DFFLyQ� FROHFWLYD� \� OD�
WROHUDQFLD� HQWUH� ORV� FLXGDGDQRV� �%DNNHU� 	 'HNNHU�� ������ 'HOKH\� 1HZWRQ� 	
:HO]HOF��������5HHVNHQV��������5RXVVHDX�HW�DO���������<RX���������$GHPiV��VH OD�
FRQFLEH� FRPR� XQ� LQGLFDGRU� GH� GHVDUUROOR� FtYLFR� \� VH� OD� DVRFLD� DO� FUHFLPLHQWR�
HFRQyPLFR� \� D� XQD� EXHQD� JHVWLyQ� JXEHUQDPHQWDO� GHO� SDtV� �%M¡UQVNRY�� ������
'LQJHPDQV��������)HUXOOR���������

/D� FRQILDQ]D� VRFLDO� KD� VLGR� FRQFHSWXDOL]DGD� GH� GLYHUVDV� PDQHUDV�� 3RU�
HMHPSOR� /HYL� ������� SURSRQH� TXH� OD FRQILDQ]D� VRFLDO� VXSRQH� XQD� SDODEUD� GH�
DSR\R� SDUD� XQD� YDULHGDG� GH� IHQyPHQRV� TXH� OHV SHUPLWHQ� D� ODV� SHUVRQDV� WRPDU�
ULHVJRV�DO� WUDWDU�FRQ� ORV�GHPiV�� UHVROYHU�SUREOHPDV�GH�DFFLyQ�FROHFWLYD��R�DFWXDU�
GH� XQD� PDQHUD� TXH� SDUHFH� FRQWUDULD� DO� SURSLR� LQWHUpV� 0LV]WDO� ������� OD� GHILQH�
FRPR�OD�FUHHQFLD�GH�TXH�ODV�FRQVHFXHQFLDV�GH�ODV�LQWHQFLRQHV�GH�ORV�RWURV�VHUiQ�
DSURSLDGDV�GHVGH�QXHVWUR�SXQWR�GH�YLVWD��3RU�VX�SDUWH��/XKPDQQ� �������SODQWHD�
TXH�OD�FRQILDQ]D�VRFLDO�HV�XQ�PHFDQLVPR�TXH�SRVLELOLWD�UHGXFLU� OD�LQFHUWLGXPEUH�\�
OD�FRPSOHMLGDG�GH�ODV�UHODFLRQHV�VRFLDOHV�

(Q� ODV� LQYHVWLJDFLRQHV� VREUH� HVWD� WHPiWLFD� VH� GLVWLQJXHQ� GRV� IRUPDV� GH�
FRQILDQ]D�VRFLDO��OD�SULPHUD�VH�GHQRPLQD�FRQILDQ]D�SDUWLFXODU�R�HVSHFtILFD��\D�TXH�
FRQWHPSOD�OD�FRQILDQ]D�TXH�HPHUJH�GH�ORV�YtQFXORV�FRQRFLGRV��HV�GHFLU��IDPLOLDUHV��



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
DPLJRV�\�JHQWH�FHUFDQD��OD�VHJXQGD�IRUPD�GH FRQILDQ]D�VH�OD�GHQRPLQD�JHQHUDO�R�
GLIXVD�\D�TXH�FRQFLHUQH�D�XQ�FtUFXOR�GH�UHODFLRQHV�QR�FRQRFLGDV��HV�GHFLU��JHQWH�
GHVFRQRFLGD��JHQWH�D�OD�TXH�QR�VH�FRQRFH�HQ�SURIXQGLGDG�R�SHUVRQDV�TXH�QR�VHDQ�
SDUHFLGDV�� H� LPSOLFD� H[SHFWDWLYDV� SUHGHWHUPLQDGDV� GH� FRQILDQ]D� HQ� OD� JHQWH�
�'HOKH\ HW�DO���������*ODQYLOOH�	 3D[WRQ��������0RQWHUR��=PHUOL�	 1HZWRQ��������
:HOFK�HW�DO����������

3RU� RWUR� ODGR� .RQJ� ������� SODQWHD� TXH� OD� FRQILDQ]D� VRFLDO� SRVHH� GRV�
GLPHQVLRQHV�� OD�FRQILDQ]D�VRFLDO�EDVDGD�HQ� OD�EXHQD�YROXQWDG�\� OD�EDVDGD�HQ� OD�
FRPSHWHQFLD��/D�SULPHUD�VXSRQH�OD�SHUFHSFLyQ�GH�TXH�ORV�GHPiV�VH�FRPSRUWDQ�GH�
PDQHUD�EHQpYROD�\�QR�RSRUWXQLVWD��PLHQWUDV�TXH�OD�VHJXQGD�GLPHQVLyQ�LPSOLFD�OD�
RSLQLyQ� GH� ODV� SHUVRQDV� VREUH� ODV� KDELOLGDGHV�� GHVWUH]DV� \� GHVHPSHxR� GH� ORV�
GHPiV��$PEDV�GLPHQVLRQHV�WLHQHQ�OyJLFDV�LQGHSHQGLHQWHV�SHUR�VH�KD�FRUURERUDGR�
HPStULFDPHQWH�TXH�FRUUHODFLRQDQ��<DPDJLVKL�	 <DPDJLVKL���������

&RPR�VH�PHFLRQDUD� OD�FRQILDQ]D�JHQHUDO�FREUD�FDGD�YH]�PD\RU�UHOHYDQFLD�
SRUTXH�UHVSRQGH�D�ODV�YLFLVLWXGHV�GH�OD�VRFLHGDG�DFWXDO��5REELQV���������TXH�HVWi�
FRQIRUPDGD�SRU� FRPXQLGDGHV�JUDQGHV� \� FRPSOHMDV�� GRQGH� ODV� UHODFLRQHV� FDUD�D�
FDUD�GLVPLQX\HQ�\�DIORUD�XQ�F~PXOR�GH�UHODFLRQHV�EDVDGDV�HQ�HO�DQRQLPDWR��&RRN��
������

(Q�HVWH�QXHYR�HVFHQDULR��HO�LQWHUFDPELR�VRFLDO�HVWi�WHxLGR�GH�LQFHUWLGXPEUH��
SXHV� ODV� SHUVRQDV� SXHGHQ� LQLFLDU� FXDOTXLHU� WUDQVDFFLyQ�� UHJDOR�� FRQVHMR� X� RWUR�
VHUYLFLR�VLQ�VDEHU�HQ�TXp�PHGLGD�HVWH�VHUi FRUUHVSRQGLGR�R�VL�VHUiQ�YtFWLPDV�GHO�
RSRUWXQLVPR� DMHQR�� 3RU� OR� WDQWR� SDUD� TXH� VH� VRVWHQJDQ� HVWRV LQWHUFDPELRV�
EDVDGRV�HQ�ODV�QRUPDV�VRFLDOHV�GH�UHFLSURFLGDG��F�I���%XUJHU��6DQFKH]�� ,PEHUL��	*UDQGH��������HV�QHFHVDULR�XQ�QLYHO�DOWR�GH�FRQILDQ]D�HQ�ODV�SHUVRQDV�HQ�JHQHUDO��
TXH�H[FHGH�D�OD�FRQILDQ]D�GHSRVLWDGD�HQ�ODV�SHUVRQDV�DOOHJDGDV�R�HQ�HO�JUXSR�GH�
SHUWHQHQFLD��&RRN��������

$O�DQDOL]DU�ORV�UHVXOWDGRV�GH�OD�(QFXHVWD�0XQGLDO�GH�9DORUHV��:RUOG�9DOXHV�
6XUYH\�� ������������ ORV� GDWRV� GH� ODV� PXHVWUDV� DUJHQWLQDV GDQ� FXHQWD� TXH� ORV�
SDUWLFLSDQWHV�FRQItDQ�PXFKR�R�DOJR�HQ�ODV�SHUVRQDV�TXH�FRQRFHQ�SHUVRQDOPHQWH�\�
HQ� ORV� YHFLQRV�� HV� GHFLU�� XQ� JUXSR� FRQ� HO� FXDO� WLHQHQ� XQ� FRQWDFWR� PiV� GLUHFWR��
/XHJR� VH� REVHUYD� TXH� ORV� SDUWLFLSDQWHV� FRQItDQ�� DXQTXH� HQ� PHQRU� PHGLGD�� HQ�
SHUVRQDV�GH�RWUD� UHOLJLyQ� \� QDFLRQDOLGDG�� \� ILQDOPHQWH�� ORV� GDWRV� LQGLFDQ�TXH� ORV�
DUJHQWLQRV�WLHQHQ�SRFD�FRQILDQ]D�HQ�ODV�SHUVRQDV�TXH�QR�FRQRFHQ�R�FRQRFHQ�SRU�
SULPHUD�YH]��(V�GHFLU�� OD� IDOWD�GH�FRQILDQ]D� HVWi PiV�DVRFLDGD�D� OD�DXVHQFLD�GH�
FRQILDQ]D�VRFLDO�GLIXVD�TXH�D�SUHMXLFLRV�HQ�UHODFLyQ�DO FUHGR�R�D�OD�QDFLRQDOLGDG���

'LQJHPDQV� ������� UHDOL]y� XQ� DQiOLVLV� FRQ� ODV� FLQFR� HQFXHVWDV� UHDOL]DGDV
SRU� OD�(QFXHVWD�0XQGLDO� GH�9DORUHV� �:RUOG�9DOXHV�6XUYH\�� ������������(O�DXWRU�
FRPSDUD� OD�FRQILDQ]D�VRFLDO� \� OD�FRQILDQ]D� LQVWLWXFLRQDO�\�SRQH�HQ�HYLGHQFLD�TXH�
KD\�XQD�UHODFLyQ�HQWUH�DPEDV�YDULDEOHV��$GHPiV��HQ�XQ�DQiOLVLV�FRPSDUDWLYR�HQWUH�
$UJHQWLQD� \� &KLOH�� HO� DXWRU� REVHUYD TXH� ORV� DUJHQWLQRV� WLHQHQ� PD\RU� FRQILDQ]D�
VRFLDO� TXH� ORV� FKLOHQRV� \� TXH�� D� OD� LQYHUVD�� ORV� FKLOHQRV� WLHQHQ�PD\RU� FRQILDQ]D�
LQVWLWXFLRQDO�TXH�ORV�DUJHQWLQRV��

'LQJHPDQV� �������SODQWHD�TXH� OD�EDMD�FRQILDQ]D� LQVWLWXFLRQDO�DUJHQWLQD�HV�
FRKHUHQWH� SRU� ODV� PDODV� SROtWLFDV� LQVWLWXFLRQDOHV� \� ORV� PRGHORV� HFRQyPLFRV�
XWLOL]DGRV��$VLPLVPR��VXJLHUH�TXH�OD�FRQILDQ]D�VRFLDO�SRGUtD�DVFHQGHU�VL�ORV�SDtVHV�
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UHDOL]DUDQ�SROtWLFDV�HIHFWLYDV�GH�GLVWULEXFLyQ�VRFLDO��GDQGR� OXJDU�D�XQ�SURFHVR�GH�
FRKHVLyQ�VRFLDO�\�D�XQ�PD\RU�GHVDUUROOR�HFRQyPLFR�

)HUXOOR��������\�-RUJH���������WDPELpQ�GHVGH�XQ�DQiOLVLV�HFRQyPLFR��DOXGHQ�
D�TXH�OD IDOWD�GH�FRQILDQ]D�VRFLDO�FRQGXFH�D�XQ�PHQRU�GHVDUUROOR�HFRQyPLFR��3RU�
HMHPSOR��VHJ~Q�)HUXOOR���������HVWH�KHFKR�VH�SXHGH�HMHPSOLILFDU�FXDQGR�VH�DQDOL]D�
TXH�HO�QHJRFLR�PiV�VHJXUR�SDUD� ORV�DUJHQWLQRV�HV�HO�DWHVRUDPLHQWR�GH�GyODUHV�\�
QR�OD�LQYHUVLyQ�HQ�QHJRFLRV�QDFLRQDOHV�

2WUR� IHQyPHQR� TXH� VH� DVRFLD� D� ORV� FRQWH[WRV� FRQ EDMD� FRQILDQ]D�LQVWLWXFLRQDO� R� HILFDFLD� LQVWLWXFLRQDO�� HV� OD� ILJXUD� GHO� FRQRFLGR��(VWD UHILHUH� D XQD�
SHUVRQD� FRQ� OD� TXH� VH� WLHQH� WUDWR� SHUR� QR� DPLVWDG�� TXH� VH� HQPDUFD� HQWUH� ORV�
RSXHVWRV�GHO�GHVFRQRFLGR�\�HO�DPLJR��KDVWD�SXHGH�OOHJDU�D�VHU�XQD�SHUVRQD�FRQ�OD�
FXDO� H[LVWH� XQD� UHODFLyQ� SRWHQFLDO� SRU� SHUWHQHFHU� D� OD� FDGHQD� GH� XQ� FRQRFLGR�R�
DPLJR�� (VWD� ILJXUD� FREUD� UHOHYDQFLD� SRUTXH� ODV� SHUVRQDV� QR� YHKLFXOL]DQ� VXV�
GHPDQGDV� SRU� ORV� FDPLQRV� LQVWLWXFLRQDOHV� IRUPDOHV� VLQR� TXH� DFXGHQ� D� ORV�
FRQRFLGRV�SDUD�JHVWLRQDU�R�UHVROYHU�FLHUWDV�XUJHQFLDV�R�QHFHVLGDGHV��VLHQGR�HVWR�
XQ�VtQWRPD�GH�OD�LQHILFDFLD�LQVWLWXFLRQDO��(VWH�IHQyPHQR�VXUJH�FRPR�XQD�HVWUXFWXUD�
DOWHUQDWLYD� LQIRUPDO� LQGLYLGXDO� SDUD� OLGLDU� FRQ� OD� IDOWD� GH� FRQILDQ]D� HQ�HO� VLVWHPD��SHUR�DO�VRVWHQHUVH�HQ�HO� WLHPSR��JHQHUD�XQD�FRUUXSFLyQ�DPDEOH��TXH�SHUMXGLFD�D�
XQRV� D� FRVWD� GH� RWURV� �)HUQiQGH]� 'ROV� HW� DO��� ������ 2FHMD� 	 *RQ]iOH]�� ������
6HJ~Q� <DPDJLVKL� \� <DPDJLVKL� �������� HQ� ODV� VRFLHGDGHV� GRQGH� OD� ILJXUD� GHO�
FRQRFLGR�FXPSOH�XQD�IXQFLyQ�UHOHYDQWH��HO�IXQFLRQDPLHQWR�H[LWRVR�GH�ODV�SHUVRQDV�
HQ� GLVWLQWRV� iPELWRV� VRFLDOHV� HVWi� GDGR� SRU� HO� F~PXOR� GH� UHODFLRQHV�
LQWHUSHUVRQDOHV�PyYLOHV��SDODQFDV��HQFKXIHV�R�FRQRFLGRV�&RPR� VH� GHVSUHQGH� GH� HVWH� GHVDUUROOR�� OD� FRQILDQ]D� LQVWLWXFLRQDO� \� OD�
FRQILDQ]D�VRFLDO� FXPSOHQ�XQ� URO� IXQGDPHQWDO�HQ�HO�GHVDUUROOR�GH� OD� VRFLHGDG��(V�
SRU�HOOR�TXH� ORV�REMHWLYRV�GH�HVWH� WUDEDMR�VRQ LQGDJDU� ORV�QLYHOHV�GH�FRQILDQ]D�\
HILFDFLD�LQVWLWXFLRQDO�\�FRQILDQ]D�VRFLDO�� OD�UHODFLyQ�HQWUH�OD�FRQILDQ]D�\�OD�HILFDFLD�
LQVWLWXFLRQDO��\�ILQDOPHQWH��OD�UHODFLyQ�HQWUH�DPERV�WLSRV�GH�FRQILDQ]D�

0pWRGR
3DUWLFLSDQWHV

/D� PXHVWUD� IXH� LQWHQFLRQDO� \� HVWXYR� FRPSXHVWD� SRU� ���� HVWXGLDQWHV�
XQLYHUVLWDULRV�GH�OD�FDUUHUD�GH�3VLFRORJtD��������PXMHUHV��GH�FXDWUR�XQLYHUVLGDGHV�
XELFDGDV� HQ� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV� �$UJHQWLQD��� (O� SURPHGLR� GH�HGDG�IXH�GH�������DxRV��'( �������0LQ� ����0i[� �����
,QVWUXPHQWR

6\VWHP� (YDOXDWLRQ� 6FDOH �0DQVRQ�� +RXVH�� 	 0DUWLQ�� ����� HQ� 5RELQVRQ��
6KDYHU�	 :ULJKWVPDQ��������HQ�DGHODQWH�(VFDOD�GH�(YDOXDFLyQ�GHO�6LVWHPD���HVWD�
HVFDOD�PLGH�HO�VHQWLPLHQWR�GH�RUJXOOR�KDFLD�HO�*RELHUQR�\�OD�QHFHVLGDG�GH�FDPELR�GHO� IXQFLRQDPLHQWR� GH� pVWH�� (VWi� FRPSXHVWD� SRU� GRV� DILUPDFLRQHV�� �D�� 7HQJR�
YDULDV�UD]RQHV�SDUD�HVWDU�RUJXOORVR�GH�HVWH�*RELHUQR��\��E��&UHR�TXH�VH�QHFHVLWD�
XQ�FDPELR�SURIXQGR�HQ�HO�*RELHUQR�SDUD�TXH�VH�SXHGD�UHVROYHU�ORV�SUREOHPDV�GHO�
SDtV��6H�UHDOL]y�XQD�DGDSWDFLyQ�TXH�LQYROXFUy�FRQYHUWLU�ODV�UHVSXHVWDV�GLFRWyPLFDV�



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
HQ�XQD�HVFDOD�/LNHUW�TXH�LQGLFD�HO�JUDGR�GH�DFXHUGR�R�GHVDFXHUGR�FRQ�ODV�IUDVHV��
VLHQGR� �� �WRWDOPHQWH� GH� DFXHUGR�� \� �� �WRWDOPHQWH� HQ� GHVDFXHUGR��� $O� HVWDU� OD�
HVFDOD�FRPSXHVWD�VyOR�SRU�GRV�tWHPV��VH�ORV�HYDOXy�SRU�VHSDUDGR�3ROLWLFDO�1RUPOHVVQHVV 6FDOH� �6FKRXOW]�������HQ�5RELQVRQ�HW�DO���������HQ�
DGHODQWH�(VFDOD�GH�$XVHQFLD�GH�1RUPDV�3ROtWLFDV�� HVWD�HVFDOD HYDO~D OD�DXVHQFLD
GH QRUPDWLYD SROtWLFD�� OR�FXDO� LPSOLFD�TXH�ODV�UHJODV�\�QRUPDV�TXH�GHEHUtDQ�HVWDU�
ULJLHQGR�HO�IXQFLRQDPLHQWR�SROtWLFR��QR�OR�KDFHQ��/D�HVFDOD�FXHQWD�FRQ���SUHJXQWDV�WDOHV�FRPR���D� ,PDJtQDWH�TXH�WHQpV�TXH��KDFHU�XQD�FRQVXOWD�HQ�XQD�LQVWLWXFLyQ�GHO�
(VWDGR�� SRU� HMHPSOR�� KDFHU� XQD� SUHJXQWD� VREUH� LPSXHVWRV�� UHQWDV� R�
GRFXPHQWDFLyQ�¢&UHHV�TXH�YDV�D� UHFLELU�XQ�EXHQ� WUDWR�R�QR"�� �E��6L� WHQpV�DOJ~Q�
SUREOHPD�FRQ� OD� OH\�\� ODV�DXWRULGDGHV�¢9RV�FUHHV�TXH�YD�D�VHU�SUREDEOH�R�SRFR�
SUREDEOH�TXH�WHQJDV�XQ�WUDWR�MXVWR�SRU�SDUWH�GH�OD�SROLFtD�\�GHO�SRGHU�MXGLFLDO"���F��
7RGRV� ORV�FDQGLGDWRV�VXHQDQ�ELHQ�HQ�VXV�GLVFXUVRV��SHUR�QXQFD�SRGpV�DVHJXUDU�
TXp� HV� OR� TXH� YDQ� D� KDFHU� FXDQGR� VHDQ� HOHFWRV�� ¢(Q� TXp� JUDGR� HVWiV� GH�
DFXHUGR"��\��G��$�YHFHV�XQR�HVFXFKD�TXH�KD\�SHUVRQDV�TXH�WLHQHQ�WDQWD�LQIOXHQFLD�
VREUH� ODV� DXWRULGDGHV� TXH� FRQGXFHQ� HO� SDtV�� TXH� HO� LQWHUpV� SRU� ODV� SHUVRQDV�
FRPXQHV�HV�LJQRUDGR��\�VRODPHQWH�UHFLEHQ�DWHQFLyQ�ODV�SHUVRQDV�FRQ�SRGHU��¢9RV�
FUHHV� TXH� HVWR� HV� YHUGDG"�6H� UHDOL]y� XQD� DGDSWDFLyQ� TXH� LPSOLFy� FRQYHUWLU� ODV�
UHVSXHVWDV� GLFRWyPLFDV� HQ� UHVSXHVWDV� GH� WLSR� /LNHUW� FRQ� YDORUHV� GH� �� D� ��� TXH�
YDUtD� GHSHQGLHQGR� OD� SUHJXQWD�� 3DUD� TXH� ODV� SXQWXDFLRQHV� GH� ODV� UHVSXHVWDV�
WHQJDQ� OD� PLVPD� RULHQWDFLyQ� VH� LQYLUWLHURQ� ODV� SUHJXQWDV� F� \� G�� /DV� DOWDV�
SXQWXDFLRQHV�LQGLFDQ�XQD�DOWD�SHUFHSFLyQ�GH�DXVHQFLD�QRUPDWLYD��PLHQWUDV�TXH�ODV�
SXQWXDFLRQHV�EDMDV�LQGLFDQ��XQD�PHQRU�SHUFHSFLyQ�GH�DXVHQFLD�GH�QRUPDWLYD��(O ĮGH�&URQEDFK  �����&RQILDQ]D� HQ� ODV� ,QVWLWXFLRQHV �:RUOG� 9DOXHV� 6XUYH\�� ������������ HVWD
HVFDOD�HVWi FRPSXHVWD�SRU�XQD�YDULHGDG�GH�,QVWLWXFLRQHV�VRFLDOHV�\�SROtWLFDV�TXH�
VH� FRQFLEHQ� FRPR� FHQWUDOHV� SDUD� HO� IXQFLRQDPLHQWR� GHO� SDtV�� 3DUD� HVWH� HVWXGLR�VROR� VH� WRPDURQ� DOJXQDV� LQVWLWXFLRQHV� WDOHV� FRPR�� 2UJDQL]DFLRQHV� � 5HOLJLRVDV��
(GXFDFLyQ� 3~EOLFD�� &RQJUHVR�� &RUWH� 6XSUHPD�� 3ROLFtD�� 'LDULRV�� 3RGHU� MXGLFLDO��
3RGHU�HMHFXWLYR��0HGLRV�GH�7HOHYLVLyQ��0HGLFLQD�3~EOLFD��0LOLWDUHV��/DV�SHUVRQDV�
GHEHQ� LQGLFDU�VX�QLYHO�GH�FRQILDQ]D�HQ� ODV� LQVWLWXFLRQHV�VLJXLHQGR�HO�FRQWLQXR�GH�
UHVSXHVWD���SRFD�FRQILDQ]D�\���PXFKD�FRQILDQ]D�&RQILDQ]D�6RFLDO �:RUOG�9DOXHV�6XUYH\�������������VXEHVFDOD�GH�OD�(VFDOD�
GH�&RQILDQ]D�*HQHUDO�GH�<DPDJLVKL�	 <DPDJLVKL���������VH�LQGDJD�D�SDUWLU�GH�WUHV�
SXQWRV��
�� 3DUD� DQDOL]DU� OD� FRQILDQ]D� VRFLDO� GLIXVD� VH� UHDOL]y� OD� VLJXLHQWH� SUHJXQWD��

¢3LHQVD�XVWHG�TXH�VH�SXHGH�FRQILDU�HQ�RWUDV�SHUVRQDV��R�VH�GHEH�VHU�FDXWR�FRQ�
ORV�GHPiV"�/D�UHVSXHVWD�VXSRQtD�HOHJLU�HQWUH�GRV�RSFLRQHV���D��VH�SXHGH�FRQILDU�\�
�E��VH�GHEH�VHU�FDXWR��
�� 3DUD� DQDOL]DU� OD� FRQILDQ]D� VRFLDO� GLIXVD� \� OD� SHUFHSFLyQ� GH� FRQILDQ]D�FLXGDGDQD�VH�WRPDURQ���LWHPV�GH�OD�HVFDOD�GH�<DPDJLVKL�\�<DPDJLVKL�������� /D�

PD\RUtD�GH�OD�JHQWH�HV�GLJQD�GH�FRQILDQ]D��/D�PD\RUtD�GH�OD�JHQWH�FRQItD�HQ�RWURV��
<R�FRQItR�HQ�RWURV�R�HQ�ODV�SHUVRQDV�
�� 3DUD� DQDOL]DU� OD� FRQILDQ]D� VRFLDO� GLIXVD� \� GLYHUVRV� JUXSRV� VRFLDOHV� VH�HYDOXDURQ�� 9HFLQRV�� *HQWH� TXH� FRQRFH� SRU� SULPHUD� YH]�� 3HUVRQDV� TXH� FRQRFH�

SHUVRQDOPHQWH��*HQWH�GH�RWUD�QDFLRQDOLGDG�\�*HQWH�GH�RWUD�UHOLJLyQ��(O�FRQWLQXR�GH�
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UHVSXHVWD� HV�� SRFD� FRQILDQ]D�� DOJR� GH� FRQILDQ]D�� EDVWDQWH� FRQILDQ]D� \� PXFKD�
FRQILDQ]D��:RUOG�9DOXHV�6XUYH\�������������1HFHVLGDG� GH� ORV� FRQRFLGRV �<DPDJLVKL� 	 <DPDJLVKL�� ������� PLGH� OD�
FUHHQFLD�GH�TXH�HV�QHFHVDULR�HO�FRQWDFWR�SHUVRQDO�SDUD�SRGHU�UHVROYHU�FXHVWLRQHV�
GH�OD�YLGD�FRWLGLDQD���6H�WRPDURQ���tWHPV�GH�HVWD�HVFDOD��&XDQGR�VH�QHJRFLD�VREUH�
XQ� DVXQWR� LPSRUWDQWH� FRQ� XQD� SHUVRQD� TXH� VH� DFDED� GH� FRQRFHU�� HV�
LQGLVSHQVDEOH�QHFHVDULR� VHU� SUHVHQWDGR� SRU� DOJXLHQ� TXH� XQR� FRQRFH� ELHQ� \� 8Q�
PpGLFR�H[DPLQD�PHMRU�D�XQ�SDFLHQWH�R�PiV�FXLGDGRVDPHQWH�TXH�OR�QRUPDO��VL�HO�
SDFLHQWH� IXH� UHFRPHQGDGR� SRU� XQ� DPLJR� SHUVRQDO� GH� DPERV�� /RV� YDORUHV� GH�
UHVSXHVWD�YDQ�GH����WRWDOPHQWH�HQ�GHVDFXHUGR� \����WRWDOPHQWH�GH�DFXHUGR�
3URFHGLPLHQWR

3DUD�OD�DSOLFDFLyQ�GHO�FXHVWLRQDULR�VH�VROLFLWy�SHUPLVR�D�ODV�DXWRULGDGHV�GH�
ODV� XQLYHUVLGDGHV� \� VH� FRRUGLQy� HO� KRUDULR� \� GtD� FRQ� ORV� GRFHQWHV� SDUD� SRGHU�
DSOLFDU� HO� LQVWUXPHQWR� D� ORV� DOXPQRV HQ� VXV� FXUVRV�� 6H� UHDOL]DURQ� DSOLFDFLRQHV�
FROHFWLYDV�TXH�FRQWDEDQ�HQWUH����D����HVWXGLDQWHV��6H�OHV�SUHVHQWy�D�ORV�DOXPQRV�
HO� FRQVHQWLPLHQWR� LQIRUPDGR� SDUD� SDUWLFLSDU� GHO� HVWXGLR�� DO� WLHPSR� TXH� VH� OHV�
LQGLFDED�TXH��VX�FRODERUDFLyQ HUD�YROXQWDULD�\�DQyQLPD��\�TXH�OD�LQIRUPDFLyQ VyOR�
VH�XWLOL]DUtD�SDUD�ILQHV�DFDGpPLFRV�
$QiOLVLV�GH�GDWRV

$O�FRQVWDWDU�TXH QLQJ~Q�tWHP�VXSHUDED�HO�����GH�GDWRV�QR�FRPSOHWDGRV�R�
UHVSRQGLGRV� HQ� PiV� GH� XQD� GLUHFFLyQ�� ORV� UHDFWLYRV� GH� ODV� HVFDODV� IXHURQ�UHHPSOD]DGRV� SRU� OD�PHGLD� SDUD� FDGD� HOHPHQWR� �5LDO� %RXEHWD��9DUHOD�0DOORX� 	
7HMDGD�� ������� (Q� HO� FDVR� GH� ODV� YDULDEOHV� VRFLR�GHPRJUiILFDV� QR� VH� UHDOL]y�
QLQJXQD� VXVWLWXFLyQ�� \D� TXH� VH� H[FOX\HURQ� ORV� FXHVWLRQDULRV� TXH� QR� WHQtDQ�
LQIRUPDFLyQ�VREUH�OD�HGDG�R�HO�VH[R�GH�ORV�SDUWLFLSDQWHV�

5HVXOWDGRV
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� DQiOLVLV� GHVFULSWLYRV� GH� ODV� HVFDODV�

UHODFLRQDGDV�FRQ�OD�HYDOXDFLyQ�GHO�JRELHUQR�\�ODV�LQVWLWXFLRQHV�
(VFDOD�GH�$XVHQFLD�GH�1RUPDV�3ROtWLFDV

/RV�SDUWLFLSDQWHV�SHUFLEHQ XQD�DXVHQFLD�GH�QRUPDV�SROtWLFDV��GHVFRQItDQ�GH�ODV�SURPHVDV�GH� ORV�SROtWLFRV� �0 �������'( � �����5 ���� \�GH� ORV� LQWHUHVHV�D� ORV�
FXDOHV�HOORV�UHVSRQGHQ��0 �������'( ������5 �����$GHPiV��PDQLILHVWDQ�VHQWLU XQ�
PDO� WUDWR�SRU�SDUWH�GH� ODV� LQVWLWXFLRQHV�S~EOLFDV� �0 �������'( � �����5 ���� \�SRU�
SDUWH�GH�OD�SROLFtD�\�HO�SRGHU�MXGLFLDO �0 �������'( ������5 �����
&RQILDQ]D�HQ�ODV�LQVWLWXFLRQHV

(Q�UHODFLyQ�D�ODV�SXQWXDFLRQHV�REWHQLGDV�GH�OD�HYDOXDFLyQ�VREUH�OD�FRQILDQ]D�
LQVWLWXFLRQDO�� VH� REVHUYD� TXH� ODV� SHRUHV� HYDOXDGDV� VRQ� OD� 3ROLFtD�� ORV�0HGLRV� GH�
7HOHYLVLyQ� \� GRV� GH� ORV� SRGHUHV� FHQWUDOHV� GHO� IXQFLRQDPLHQWR� UHSXEOLFDQR� �HO�



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
&RQJUHVR� \� HO� 3RGHU� (MHFXWLYR��� 3RU� RWUR� ODGR�� ODV� LQVWLWXFLRQHV� FRQ� YDORUDFLRQHV�
PiV�SRVLWLYDV�VRQ�OD�0HGLFLQD�3~EOLFD�\�OD�(GXFDFLyQ�3~EOLFD��YHU�7DEOD����
7DEOD��$QiOLVLV�GHVFULSWLYR�GH�OD�&RQILDQ]D�,QVWLWXFLRQDO

,QVWLWXFLRQHV 0 '(
2UJDQL]DFLRQHV�5HOLJLRVDV���� ���
(GXFDFLyQ�3~EOLFD ���� ���
&RQJUHVR ���� ���
&RUWH�6XSUHPD ���� ���
3ROLFtD ���� ���
'LDULRV ���� ���
3RGHU�MXGLFLDO ���� ���
3RGHU�HMHFXWLYR ���� ���
0HGLRV�GH�7HOHYLVLyQ ���� ���
0HGLFLQD�S~EOLFD ���� ���
0LOLWDUHV ���� ���

1RWD�� (O� UDQJR� GH� UHVSXHVWD� HV� ��� VLHQGR� ODV� PHQRUHV�
SXQWXDFLRQHV�ODV�TXH�UHIOHMDQ�PHQRU�FRQILDQ]D�

(VFDOD�GH�(YDOXDFLyQ�GHO�6LVWHPD
/RV�UHVXOWDGRV�GH OD�HYDOXDFLyQ�GHO�VLVWHPD�TXH�UHDOL]DURQ�ORV�SDUWLFLSDQWHV�GDQ�FXHQWD�TXH�QR�WLHQHQ�WDQWDV�UD]RQHV�SDUD�HVWDU�RUJXOORVRV�GHO�*RELHUQR��0 �

������'( � ������5 � ��� � \�� FRQVLVWHQWHPHQWH�� FUHHQ� TXH� VH� QHFHVLWD� XQ� FDPELR�
SURIXQGR�HQ�HO�HVWH�SDUD�TXH�VH�SXHGDQ�UHVROYHU�ORV�SUREOHPDV�GHO�SDtV��0 �������
'( �������5 ����

3DUD� HO� GHVDUUROOR� GHO VHJXQGR� REMHWLYR� GH� HVWH� WUDEDMR�� VH� DQDOL]y� OD�
UHODFLyQ�HQWUH� OD� HYDOXDFLyQ�GH� OD� HILFDFLD� \�R� HILFLHQFLD� GH� ODV� LQVWLWXFLRQHV� \� OD�
FRQILDQ]D� LQVWLWXFLRQDO�� \D� TXH� FRPR� PXHVWUD OD� OLWHUDWXUD� SUHYLD� H[LVWH� XQD�
UHODFLyQ�LQWHQVD�HQWUH�DPEDV�YDULDEOHV�

&RPR�VH�REVHUYD�HQ�OD�7DEOD����ORV�UHVXOWDGRV�LQGLFDQ�TXH�KD\�XQD�UHODFLyQ�
HQWUH� OD� FRQILDQ]D� HQ� ODV� LQVWLWXFLRQHV� \� OD� HYDOXDFLyQ� TXH� VH� KDFH� VREUH� VX�
GHVHPSHxR�� &XDQWR� PHQRU� HV� OD� FRQILDQ]D� HQ� ODV� LQVWLWXFLRQHV�� PD\RU� HV� OD�
SHUFHSFLyQ�GH�XQ�PDO�IXQFLRQDPLHQWR�GHO�*RELHUQR�R�GH�GLVWLQWRV�RUJDQLVPRV�GHO�
(VWDGR�� (VWH� KHFKR� VH� GHWHFWD PiV� FODUDPHQWH DO� DQDOL]DU ODV� LQVWLWXFLRQHV�
FHQWUDOHV� GHO� (VWDGR� \� OD� 3ROLFtD� \D� TXH� OD HYDOXDFLyQ� GH� VX� SHUIRUPDQFH�
GHVHPSHxR KD�VLGR�HVSHFtILFD�



���� %HUDPHQGL�HW�DO���&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO

7DEOD��&RUUHODFLyQ� HQWUH� OD� &RQILDQ]D� ,QVWLWXFLRQDO� \� ODV� HYDOXDFLRQHV� VREUH� HO�
IXQFLRQDPLHQWR�GHO�JRELHUQR�\�OD�SROtWLFD�HQ�JHQHUDO

,QVWLWXFLRQHV (VFDOD�GH�
$XVHQFLD�GH�

1RUPDV�3ROtWLFDV

(VFDOD�GH�(YDOXDFLyQ�GHO�6LVWHPD
2UJXOORVR�SRU�
HVWH�*RELHUQR

&DPELR�
SURIXQGR�HQ�HO�
*RELHUQR

2UJDQL]DFLRQHV�
5HOLJLRVDV ��� ���� ���
(GXFDFLyQ�3~EOLFD ���� ��� ����
&RQJUHVR ���� ��� ����
&RUWH�6XSUHPD ���� ��� ����
3ROLFtD ���� ��� �����
'LDULRV ��� ���� ���
3RGHU�-XGLFLDO ���� ��� ����
3RGHU�(MHFXWLYR ���� ��� ����
0HGLRV�GH�7HOHYLVLyQ ��� ���� ���
0HGLFLQD�3~EOLFD ���� ��� ����
0LOLWDUHV ���� ���� ���
1RWD���S �����

3DUD� DQDOL]DU� VL� OD� SHUFHSFLyQ� GH DXVHQFLD� GH� QRUPDV� HQ� OD� SROtWLFD� \� OD�
HYDOXDFLyQ�GHO�VLVWHPD�LPSDFWDQ�HQ�OD�FRQILDQ]D�GH�ODV�LQVWLWXFLRQHV�FHQWUDOHV�GHO�
(VWDGR�� VH� UHDOL]DURQ� DQiOLVLV� GH� UHJUHVLyQ� P~OWLSOH� OLQHDO� FRQ� HO� PpWRGR�
LQWURGXFFLyQ� �YHU� 7DEOD� ���� &RPR� SXHGH� DSUHFLDUVH HQ� ODV 7DEOD� �� \� ��� HVWDV�
YDULDEOHV� H[SOLFDQ� HQ� PD\RU� PHGLGD� OD� EDMD� FRQILDQ]D� HQ� HO� 3RGHU� (MHFXWLYR��
VHJXLGR� SRU� HO� 3RGHU� -XGLFLDO�� OXHJR� HO� &RQJUHVR� \�� ILQDOPHQWH�� OD� 3ROLFtD�� VDOYR�
TXH� OD� FRQILDQ]D� HQ� HO� 3RGHU� -XGLFLDO� \� HQ� OD� 3ROLFtD� QR� VRQ H[SOLFDGDV� SRU� ODV�YDULDEOHV� 2UJXOOR� SRU� HO� *RELHUQR \� 1HFHVLGDG� GH� XQ� FDPELR� SURIXQGR� HQ� HO�
*RELHUQR UHVSHFWLYDPHQWH��

7DEOD��$QiOLVLV�GH�UHJUHVLyQ�P~OWLSOH�FRQ�HO�PpWRGR�LQWURGXFLU�SDUD�ODV�LQVWLWXFLRQHV��3RGHU�
(MHFXWLYR��&RQJUHVR��3RGHU�-XGLFLDO�\�3ROLFtD

) JO 5�P~OWLSOH 5� S
3RGHU�(MHFXWLYR ������ ������ ��� ��� ����
&RQJUHVR ������ ������ ��� ��� ����
3RGHU�-XGLFLDO ������ ������ ��� ��� ����
3ROLFtD ����� ������ ��� ��� ����



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
7DEOD��/RV�%HWDV�GH�ORV�DQiOLVLV�GH�UHJUHVLyQ�P~OWLSOH�

,QVWLWXFLRQHV 9DULDEOHV�LQGHSHQGLHQWHV Ǻ (UURU�HVWiQGDU�GH��Ǻ Ǻ�HVWDQGDUL]DGR S

3RGHU�(MHFXWLYR

(VFDOD� GH� DXVHQFLD�GH�QRUPDV�SROtWLFDV ���� ��� ���� ����
2UJXOOR� SRU� HO�*RELHUQR ��� ��� ��� ����
1HFHVLGDG� GH� FDPELR�
HQ�HO�*RELHUQR ���� ��� ���� ���

&RQJUHVR

(VFDOD� GH� DXVHQFLD�
GH�QRUPDV�SROtWLFDV ���� ��� ���� ����
2UJXOOR� SRU� HO�
*RELHUQR ��� ��� ��� ����
1HFHVLGDG� GH� FDPELR�HQ�HO�*RELHUQR ���� ��� ���� ���

3RGHU�-XGLFLDO

(VFDOD� GH� DXVHQFLD�GH�QRUPDV�SROtWLFDV ���� ��� ���� ����
2UJXOOR� SRU� HO�*RELHUQR ��� ��� ��� ����
1HFHVLGDG� GH� FDPELR�
HQ�HO�*RELHUQR ���� ��� ���� ���

3ROLFtD

(VFDOD� GH� DXVHQFLD�
GH�QRUPDV�SROtWLFDV ���� ���� ���� ����
2UJXOOR� SRU� HO�*RELHUQR ��� ���� ��� ���
1HFHVLGDG� GH� FDPELR�HQ�HO�*RELHUQR ��� ��� ��� ���

$QiOLVLV�VREUH�OD�FRQILDQ]D�VRFLDO
$O�HYDOXDU� OD� FRQILDQ]D�VRFLDO� GLIXVD�D�SDUWLU� GHO� tWHP�¢3LHQVD�8G��TXH�VH�

SXHGH�FRQILDU�HQ�RWUDV�SHUVRQDV�R�VH�GHEH�VHU�FDXWR�FRQ�ORV�GHPiV"�� VH�REVHUYD�
TXH� HO� ������ GH� OD� PXHVWUD� UHVSRQGLy� TXH� VH� SXHGH� FRQILDU�� PLHQWUDV� TXH� HO�
������DILUPy�TXH�VH�GHEH�VHU�FDXWR��(VWRV�GDWRV�LQGLFDQ�TXH�OD�PD\RUtD�WLHQGH�D�
WHQHU� XQD� PD\RU� GHVFRQILDQ]D� HQ� ODV� SHUVRQDV� HQ� JHQHUDO�� 6LJXLHQGR� FRQ� OD�
HYDOXDFLyQ� GH� OD� FRQILDQ]D� VRFLDO� GLIXVD�� VH DGYLHUWH TXH� ORV� SDUWLFLSDQWHV�YLVXDOL]DQ� HQ�PHQRU�PHGLGD�TXH� OD� JHQWH�HV GLJQD�GH� FRQILDQ]D� �0 �������'( �
������5 �����GHVFRQItDQ�GH�DTXHOORV�TXH�FRQRFHQ�SRU�SULPHUD�YH]� �0 �������'( �
�����5 �����SLHQVDQ�TXH�ODV�SHUVRQDV�WLHQGHQ�D�GHVFRQILDU�GH� ORV�RWURV� �0 �������
'( ������5 �����DXQTXH�FXDQGR�ORV�SDUWLFLSDQWHV�UHSRUWDQ VX�SURSLD�FRQILDQ]D�HQ�
ORV�RWURV�PDQLILHVWDQ�TXH�FRQItDQ��0 �������'( ������5 ����

6LQ� HPEDUJR�� OD� FRQILDQ]D� GH� ORV� SDUWLFLSDQWHV� DXPHQWD� FXDQGR� GHEHQ�HYDOXDU�OD�FDWHJRUtD�SHUVRQDV�TXH�FRQRFHQ�SHUVRQDOPHQWH��0 �������'( ������5 �
�����\�YHFLQRV��0 �������'( ������5 �����(Q�HVWH�VHQWLGR��FXDQGR�VH�OHV�SUHJXQWD�
SRU�JUXSRV�HVSHFtILFRV�� DXQTXH�PiV�DEVWUDFWRV�� FRPR� OD�QDFLRQDOLGDG� �0 �������
'( ������5 ��� R�OD�UHOLJLyQ��0 �������'( ������5 ��� LQGLFDQ�XQ�PHQRU�JUDGR�GH�
FRQILDQ]D� HQ� UHODFLyQ� FRQ� DTXHOORV� TXH� FRQRFHQ� R� VRQ�PiV� FHUFDQRV�� \�PHQRV�



���� %HUDPHQGL�HW�DO���&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO

FRQILDQ]D� HQ� UHODFLyQ� D� OD� FDWHJRUtD� SHUVRQDV� GHVFRQRFLGDV�� 'H� HVWH� PRGR� OD�
GHVFRQILDQ]D�QR�VH�DVRFLD D�XQ�WLSR�GH�SUHMXLFLR�VLQR�D�OD�IDOWD�GH�FRQRFLPLHQWR�

$� VX� YH]�� ORV� GDWRV� LQGLFDQ� TXH� ORV� SDUWLFLSDQWHV� FUHHQ� TXH� HV� QHFHVDULR�WHQHU�XQ�FRQRFLGR�SDUD�KDFHU�QHJRFLRV�LPSRUWDQWHV��0 �������'( �������5 ��� \��
HQ� PHQRU� PHGLGD�� TXH� XQ� PpGLFR� H[DPLQDUi� PHMRU� D� XQ� SDFLHQWH� VL� IXH�UHFRPHQGDGR�SRU�XQ�DPLJR��0 �������'( �������5 ����
5HODFLyQ�HQWUH�OD�FRQILDQ]D�LQVWLWXFLRQDO�\�OD�FRQILDQ]D�VRFLDO

/RV� UHVXOWDGRV� LQGLFDQ� TXH� H[LVWH� XQD� DVRFLDFLyQ� HQWUH� OD� FRQILDQ]D�
LQVWLWXFLRQDO� \� OD� FRQILDQ]D� VRFLDO� GLIXVD�� (Q� SULQFLSLR�� VH� REVHUYD� XQD� UHODFLyQ�
SRVLWLYD� HQWUH� FUHHU� TXH� OD� JHQWH� HV� GLJQD� GH� FRQILDQ]D� \� OD� FRQILDQ]D� HQ� HO�&RQJUHVR� >U����� � ����� S�� ����@�� &RUWH� 6XSUHPD� >U����� � ����� S�� ����@�� 3RGHU�
-XGLFLDO� >U����� � ����� S�� ����@�� 3RGHU� (MHFXWLYR� >U����� � ����� S�� ����@�� � \� OD�
0HGLFLQD� 3~EOLFD� >U����� � ����� S�� ���@�� 3RU� RWUR ODGR�� OD� SHUFHSFLyQ� VREUH� OD�
FRQILDQ]D�VRFLDO�TXH�WLHQHQ�ORV�RWURV HQ�ODV�SHUVRQDV�VH�DVRFLy�SRVLWLYDPHQWH�FRQ�OD� FRQILDQ]D� HQ� OD� (GXFDFLyQ� 3~EOLFD� >U����� � ����� S�� ���@�� OD� &RUWH� 6XSUHPD�
>U����� � ����� S�� ���@� \� HO� 3RGHU� /HJLVODWLYR� >U����� � ����� S�� ���@�� )LQDOPHQWH�� OD�
FRQILDQ]D�GH�XQR�HQ� ORV� GHPiV� VH�DVRFLy�SRVLWLYDPHQWH� FRQ� OD�&RQILDQ]D�HQ� OD�(GXFDFLyQ�3~EOLFD� >U����� � �����S�� ���@�\�HQ� OD�0HGLFLQD�3~EOLFD�>U����� � �����S��
���@�

'LVFXVLyQ
$�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV��VH�REVHUYD�TXH�ORV�SDUWLFLSDQWHV�FUHHQ�

TXH�KD\�XQD�DXVHQFLD�GH�QRUPDV�SROtWLFDV�TXH�VH�YLVXDOL]D�HQ�OD�IDOWD�GH�FUHHQFLD�
HQ� ORV� JREHUQDQWHV�� HQ� XQD� VHQVDFLyQ� GH� TXH� JRELHUQDQ� SDUD� SRFRV�� HQ� XQD�
SHUFHSFLyQ� GH� TXH� ORV� RUJDQLVPRV� S~EOLFRV� QR� DWLHQGHQ� D� ORV� FLXGDGDQRV� FRPR�
FRUUHVSRQGH�\�TXH�HQ�HO�iPELWR�GH�OD�MXVWLFLD�QR�KD\�XQ�WUDWR�MXVWR��3RU�RWUR�ODGR��
FUHHQ� TXH� VH� QHFHVLWD� XQ� JUDQ� FDPELR� HQ� HO� *RELHUQR� SDUD� TXH� VH� SXHGDQ�
VROXFLRQDU� ORV� SUREOHPDV� \�� SRU� HQGH�� QR�PDQLILHVWDQ� XQ� VHQWLPLHQWR� GH� RUJXOOR�
KDFLD� pO�� $GHPiV� VH� REVHUYy� TXH� ODV� HYDOXDFLRQHV� VREUH� HO� IXQFLRQDPLHQWR� GH�
FLHUWDV�LQVWLWXFLRQHV�\�VREUH�HO�GHVHPSHxR�GH�ORV�SROtWLFRV��LQIOX\H�HQ�OD�FRQILDQ]D�
LQVWLWXFLRQDO�GH�ODV�LQVWLWXFLRQHV�FHQWUDOHV�GH�OD�VRFLHGDG�

2WUR�LQGLFDGRUHV�GDQ�FXHQWD�TXH�KD\�XQD�EDMD�FRQILDQ]D�LQVWLWXFLRQDO��VREUH�
WRGR�� HQ� ODV� LQVWLWXFLRQHV� FHQWUDOHV� GHO� (VWDGR�� FRPR� OD� 3ROLFtD�� HO� &RQJUHVR�� HO�
3RGHU�-XGLFLDO��HO�3RGHU�(MHFXWLYR��\�ORV�0HGLRV�GH�&RPXQLFDFLyQ��(VWRV�GDWRV�VRQ�
FRQVLVWHQWHV�FRQ�LQYHVWLJDFLRQHV�SUHYLDV�TXH�LQGLFDQ�OD�EDMD�FRQILDQ]D�TXH�SRVHHQ�
ORV� FLXGDGDQRV� HQ� VXV� LQVWLWXFLRQHV� �+HUQiQGH]� HW� DO��� ������ /DWLQREDUyPHWUR�������� 2EVHUYDWRULR� GH� OD� 'HXGD� 6RFLDO� $UJHQWLQD�� ������:RUOG� 9DOXHV� 6XUYH\��
���������� =XELHWD�HW�DO����������������

&RQVLGHUDQGR� OD� SURSXHVWD� GH�5LFH� \�5RPDQWD� �������� \� ORV�GDWRV� GH� ODV�
GLIHUHQWHV� HQFXHVWDV� SUHYLDV� UHDOL]DGDV� HQ GLYHUVRV� SHUtRGRV� �+HUQiQGH]� HW� DO���
������ /DWLQREDUyPHWUR�� ������ 2EVHUYDWRULR� GH� OD� 'HXGD�6RFLDO� $UJHQWLQD�� ������:RUOG� 9DOXHV� 6XUYH\�� ���������� =XELHWD� HW� DO��� ������ ������� VH� SXHGH DILUPDU�
TXH�QR�KD\��QL�FRQILDQ]D�GLIXVD�QL�HVSHFtILFD�HQ�UHODFLyQ�D�OD�FRQILDQ]D�LQVWLWXFLRQDO�
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HQ�JHQHUDO��\D�TXH�QR�KD\�FRQILDQ]D��6LQ�HPEDUJR��Vt�KD\�XQD�H[FHSFLyQ�TXH�VH�
YLVXDOL]D� HQ� OD� FRQILDQ]D� GHSRVLWDGD� HQ� HO� 3RGHU� (MHFXWLYR�� \D� TXH� GXUDQWH� HO�
PDQGDWR� GH� 1pVWRU� .LUFKQHU� ������������ \� GH� &ULVWLQD� )HUQiQGH]� GH� .LUFKQHU�
������������OD�FRQILDQ]D�HQ�HO�JRELHUQR�.LUFKQHULVWD�IXH�PiV�DOWD�\�VH�VRVWXYR�D�OR�
ODUJR�GH�ORV�DxRV��\�PXFKR�PiV�DOWD�VL�VH�FRPSDUD�FRQ�RWUR�*RELHUQRV�1DFLRQDOHV��:RUOG�9DOXHV�6XUYH\� ������������6LQ�HPEDUJR��ORV�SDUWLFLSDQWHV�GH�HVWH�HVWXGLR�
QR� H[KLELHURQ� OD� PHQRU� FRQILDQ]D� HQ� HVWH� 3RGHU� SHUR� PDQLIHVWDURQ� PD\RU�
FRQILDQ]D�HQ�HO�3RGHU�-XGLFLDO��

$O� LJXDO� TXH� HQ� LQYHVWLJDFLRQHV� SUHYLDV�� OD� EDMD� FRQILDQ]D� HQ� ODV�
LQVWLWXFLRQHV� FHQWUDOHV� GHO� (VWDGR� VH� DVRFLy� D� XQD� HYDOXDFLyQ� QHJDWLYD� GH� OD�
SHUIRUPDQFH�GH�ODV� LQVWLWXFLRQHV��%DNHU��������*RQ]iOH]�GH�OD�9HJD�HW�DO���������
+LVNH\�	 6HOLJVRQ��������0RUDOHV�4XLURJD������� 3ULFH�	 5RPDQWDQ���������6L�VH�
H[WUDSROD�OD�SURSXHVWD�GH�.RQJ��������TXH�FDWHJRUL]D�OD�FRQILDQ]D�VRFLDO�EDVDGD�
HQ�OD�EXHQD�YROXQWDG�R�HQ�OD�FRPSHWHQFLD��VH�SXHGH DVXPLU�TXH�ORV�SDUWLFLSDQWHV�
QR�H[KLEHQ�QLQJXQD�FRQILDQ]D�EDVDGD�HQ�HOODV��\D�TXH�GHVFUHHQ�GH�ODV�LQWHQFLRQHV�
GH� ORV� SROtWLFRV� FRPR� WDPELpQ� DVHJXUDQ� TXH� GLYHUVDV� LQVWLWXFLRQHV� QR� IXQFLRQDQ�
FRUUHFWDPHQWH�

3RU�RWUR�ODGR��ORV tQGLFHV�GH�EDMD�FRQILDQ]D�HQ�ORV�0HGLRV�GH�7HOHYLVLyQ �\�
HQ�PHQRU�PHGLGD� ORV�GLDULRV��SXHGHQ�FRPSUHQGHU�D�SDUWLU� ODV�GLVSXWDV�TXH�KXER�
HQWUH�HO�*RELHUQR�\�ORV�0HGLRV�GH�&RPXQLFDFLyQ��$�SDUWLU�GHO�������VH�FRQVWLWX\y�
XQD� GLYLVLyQ� HQWUH� ODV� FRUSRUDFLRQHV� PHGLiWLFDV� \� HO� JRELHUQR� .LUFKQHULVWD� TXH�
VXUJH�D�SDUWLU�GH�XQ�SUREOHPD�LPSRVLWLYR�FRQ�HO�VHFWRU�DJUDULR��3LFFR���������(VWH�
FRQIOLFWR� GHVHQFDGHQy� HQ� OD� FUHDFLyQ� GH� SROtWLFDV� HVWDWDOHV� TXH� UHIRU]DURQ� HO�SUHVXSXHVWR� SDUD� ORV� PHGLRV� GH� OD� WHOHYLVLyQ� S~EOLFD�� OD� HVWDWL]DFLyQ� GH� OD�
SURJUDPDFLyQ� GHO� I~WERO� \� OD� FUHDFLyQ� GH� /H\� GH� 6HUYLFLRV� GH� &RPXQLFDFLyQ�
$XGLRYLVXDO��HQWUH�RWUDV�PHGLGDV� �3LFFR���������$�SHVDU�GH�TXH�HQ�HVWH�FRQIOLFWR�
VH�LGHQWLILFDQ�DFWRUHV�HVSHFtILFRV��HO�JUXSR�&ODUtQ�\�HO�*RELHUQR��FRQWUDSXHVWRV�SRU�
SROtWLFDV H� LGHRORJtDV� �$FNHUPDQ�� 0RUHO� 	 6RVD�� ������� ORV� SUREOHPDV� \� OD�
SRODUL]DFLyQ� JHQHUDURQ� XQ� FDPELR� HQ� OD� LPDJHQ� GH� ORV� PHGLRV�� \D� TXH� VH� ORV�
LGHQWLILFy�FRPR�DFWRUHV�SROtWLFRV�UHOHYDQWHV�TXH�LQIOX\HQ�HQ�ODV�SROtWLFDV�GH�(VWDGR��
(Q� HVWH� FRQWH[WR�� ORV� SDUWLFLSDQWHV� SXHGHQ� GXGDU� GH� ORV� LQWHUHVHV� D� ORV� FXDOHV�
UHVSRQGHQ�ORV�PHGLRV�\�GH�VX�REMHWLYLGDG�DO�FRPXQLFDU�ODV�QRWLFLDV�

3RU�RWUD�SDUWH�� ODV�LQVWLWXFLRQHV�S~EOLFDV�TXH�VXVFLWDQ�PD\RU�FRQILDQ]D�VRQ�
OD� (GXFDFLyQ� 3~EOLFD� \� OD� 0HGLQD� 3~EOLFD�� (VWRV� GDWRV� FRLQFLGHQ� FRQ�
LQYHVWLJDFLRQHV�SUHYLDV��H�J���&DUEDOOR��������'HOILQR��������\�GDQ�FXHQWD�TXH�KD\�
XQ� VRVWHQLPLHQWR� HQ� HO� WLHPSR� GH� GLFKD� FRQILDQ]D�� HV� GHFLU�� KD\� XQD� FRQILDQ]D�
GLIXVD�TXH�VH�VREUHSDVD�SROtWLFDV�FRQFUHWDV�R�SUREOHPDV�FR\XQWXUDOHV�

(Q� UHODFLyQ� D� ORV� GDWRV� GH� FRQILDQ]D� VRFLDO� VH� REVHUYD� TXH� OD� FRQILDQ]D�
JHQHUDO�HV�EDMD��(VWRV�UHVXOWDGRV�VRQ�FRQVLVWHQWHV�FRQ�ORV�GDWRV�RIUHFLGRV�SRU� OD�
(QFXHVWD�0XQGLDO�GH�9DORUHV��������������/RV�SDUWLFLSDQWHV�GH�HVWH�HVWXGLR�FUHHQ�
TXH� GHEHQ� VHU� FDXWRV� FRQ� ODV� SHUVRQDV� \� GXGDQ� GH� DTXHOODV� SHUVRQDV� TXH� QR�
FRQRFHQ�� 6LQ� HPEDUJR�� ORV� SDUWLFLSDQWHV�PDQLILHVWDQ� FRQILDQ]D� HQ� ODV� SHUVRQDV�
FRQ� RWUR� FUHGR� R� QDFLRQDOLGDG� \� H[KLEHQ� DOWRV� QLYHOHV� GH� FRQILDQ]D� FXDQGR�
FRQRFHQ� D� ODV� SHUVRQDV� R� FXDQGR� VRQ� FHUFDQRV� D� HOORV�� (V� GHFLU�� TXH� OD�
GHVFRQILDQ]D�QR�VH�DMXVWD�XQ�JUXSR�HVSHFtILFR�R�HVFRQGH�DOJ~Q�WLSR�GH�SUHMXLFLR��
VLQR�TXH�VH�PDQLILHVWD�FXDQGR�VH�GHVFRQRFH�D�OD�SHUVRQD��



���� %HUDPHQGL�HW�DO���&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO

'HVGH� RWUD� SHUVSHFWLYD�� SDUD� ORV� SDUWLFLSDQWHV� OD� FRQILDQ]D� QR� HV� DOJR�
LQKHUHQWH� D� ODV� SHUVRQDV� VLQR� TXH� VH� FRQVWUX\H� D� SDUWLU� GH� OD� UHODFLyQ� TXH� VH�
HVWDEOH]FD�FRQ�HOODV��(VWR�VH�UHODFLRQD�FRQ�ODV�DOWDV�SXQWXDFLRQHV�TXH�LQGLFDQ�OD�
QHFHVLGDG� GHO� FRQRFLGR� SDUD� OOHYDU� D� FDER� XQ� QHJRFLR� LPSRUWDQWH�� \D� TXH� OD�
QHFHVLGDG�GH�XQ�FRQRFLGR�SDUD�VHU�PHMRU�DWHQGLGR�SRU�XQ�PpGLFR�HV�PHQRU�

(VWDV� GLIHUHQFLDV�PDUFDQ� FyPR� ORV� FRQWH[WRV� GRQGH� VH� OOHYDQ� D� FDER� ODV�
DFFLRQHV� FRQGLFLRQDQ� OD� FRQILDQ]D� GH� ORV� SDUWLFLSDQWHV�� &XDQGR� D� HOORV� VH� OHV�
SUHJXQWD� SRU� XQ� QHJRFLR� GH� PDQHUD DEVWUDFWD� OD� FRQILDQ]D� GLVPLQX\H� \� OD�
QHFHVLGDG� GHO� FRQRFLGR� VH� KDFH� PD\RU�� HQ� FDPELR� FXDQGR� VH� FRQVXOWD� SRU� OD�
QHFHVLGDG� GH� XQ� FRQRFLGR� SDUD� VHU� PHMRU� DWHQGLGR� SRU� XQ� PpGLFR�� GRQGH� OD�
LQWHUDFFLyQ� VH� HQPDUFD� GHQWUR� GHO� iPELWR� GH� OD� VDOXG� DO� FXDO� HOORV� OH� FRQILHUHQ�
FRQILDQ]D��FUHHQ�TXH�HV�PHQRV�QHFHVDULD�GLFKD�ILJXUD�

)LQDOPHQWH�� ORV� UHVXOWDGRV� WDPELpQ� LQGLFDQ� TXH� KD\� XQD� UHODFLyQ� SRVLWLYD�
HQWUH�OD�FRQILDQ]D�VRFLDO�JHQHUDO�\�OD�LQVWLWXFLRQDO��L�H���&RQJUHVR��&RUWH�6XSUHPD��
3RGHU� -XGLFLDO�� 3RGHU� (MHFXWLYR� \� OD� 0HGLFLQD� 3~EOLFD��� (VWRV� UHVXOWDGRV� VH�
FRUUHVSRQGHQ� FRQ� LQYHVWLJDFLRQHV� SUHYLDV� TXH� LQGLFDQ� GLFKD� DVRFLDFLyQ� �H�J���
'LJHVPDQV��������6FK\QV�	 .RRS�������7DQ�	 7DPE\DK��������\�GDQ�FXHQWD�GH�
OD� UHODFLyQ� LQWUtQVHFD� TXH� VH� HVWDEOHFH� HQWUH� ODV� LQVWLWXFLRQHV� TXH� UHJXODQ� \�
HQPDUFDQ�HO�IXQFLRQDPLHQWR�GH�OD�VRFLHGDG�\�ODV�LQWHUDFFLRQHV�GH�ORV�FLXGDGDQRV��

$�SHVDU�TXH�HV�XQ� WHPD�HVFDVDPHQWH�HVWXGLDGR�HQ�HO�iPELWR� ORFDO� HVWRV�
GDWRV�GDQ�FXHQWD�GH�OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�HVWD�SUREOHPiWLFD��\D�TXH�OD�
IDOWD� GH� FRQILDQ]D� LQVWLWXFLRQDO� \� VRFLDO� UHSHUFXWH� HQ� WRGRV� ORV� QLYHOHV� GHO�
IXQFLRQDPLHQWR�GH�XQD�VRFLHGDG��H�J���%DNHU��������3ULFH�	 5RPDQWDQ��������5LFH�	 6XPEHUJ�� �������5HWRPDQGR�HO�SODQWHR�GHO�'LJHVPDQV� �������� VL� OD� FRQILDQ]D�
LQVWLWXFLRQDO�HVWi�UHODFLRQDGD�FRQ�OD�FRQILDQ]D�VRFLDO��\�VL�OD�FRQILDQ]D�VRFLDO�GH�ORV�
DUJHQWLQRV� HV� PD\RU� TXH� OD� FRQILDQ]D� LQVWLWXFLRQDO�� KDEUtD� TXH� UHIRU]DU� HVRV�
YtQFXORV� VRFLDOHV�� \D� TXH� YDQ� D� SHUPLWLU� PHMRUDU� OD� FRKHVLyQ� VRFLDO� \� OD�
SDUWLFLSDFLyQ�� \� IRPHQWDU� OD� LGHD� GH� TXH� HO� WUDEDMR� FRQMXQWR� SXHGH� PHMRUDU� HO�
IXQFLRQDPLHQWR� FRUUHFWR� GH� ODV� LQVWLWXFLRQHV�� $� SDUWLU� GH� HVH� Q~FOHR� VH� SXHGH� LU�
DPSOLDQGR�WDQWR�HO�Q~PHUR�GH�SHUVRQDV�FRPR�ODV�UHGHV�VRFLDOHV��$VLPLVPR��FRPR�
VH�GHGXFH�GH� ORV� UHVXOWDGRV�GH�HVWD� LQYHVWLJDFLyQ��\�GH�HYDOXDFLRQHV�SUHYLDV�� OD�
(GXFDFLyQ� HQ� OD� $UJHQWLQD� HV� XQD� LQVWLWXFLyQ� HQ� OD� FXDO� VH� FRQItD� �H�J��� 'HOILQR��
������&DUYDOOR���������SRU� OR�FXDO�VHUtD� IDFWLEOH�FRPHQ]DU�\�R�UHIRU]DU�HO�SURFHVR�
GH�FDPELR�HQ�ORV�FHQWURV�HGXFDWLYRV��$�SHVDU�GH�TXH�QR�HV�XQD�WDUHD�IiFLO��Vt�HV�
QHFHVDULD�SDUD�TXH�XQD�VRFLHGDG�SXHGD�YLYLU�PHMRU�\�PiV�HTXLWDWLYDPHQWH�

5HIHUHQFLDV
$FNHUPDQ�� 6��� 0RUHO�� 3�� 	� 6RVD�� 0�� �������� ³/D� FRQVWUXFFLyQ� PHGLiWLFD GHO�

VXUJLPLHQWR� GHO� µFDPSR¶� FRPR� DFWRU� SROtWLFR� �PDU]R�MXOLR� �����´� 0HPRULDV� GH�
ODV� ;,,� -RUQDGDV� GH� OD� 5HG� 1DFLRQDO� GH� ,QYHVWLJDGRUHV� HQ� &RPXQLFDFLyQ��5RVDULR�� $UJHQWLQD�� 5HFXSHUDGR� GH��
KWWS���ZZZ�UHGFRPXQLFDFLRQ�RUJ�PHPRULDV�SBMRUQDGDVBS�SKS"LG ���	LGM �

%DNHU�� $�� �DJRVWR�� �������6WDWH� *RYHUQPHQW� 3HUIRUPDQFH� DQG� &LWL]HQ� 7UXVW� 7KH�
DQQXDO�PHHWLQJ�RI� WKH�$36$������$QQXDO�0HHWLQJ��+\QHV�&RQYHQWLRQ�&HQWHU��
%RVWRQ��0DVVDFKXVHWWV�



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
%DNNHU��/���	�'HNNHU��.��������� 6RFLDO�7UXVW�LQ�8UEDQ�1HLJKERXUKRRGV��7KH�(IIHFW�RI� 5HODWLYH� (WKQLF� *URXS� 3RVLWLRQ�� 8UEDQ� 6WXGLHV� �������� ����±�����

GRL��������������������������%M¡UQVNRY�� &�� �������� +RZ�'RHV� 6RFLDO� 7UXVW� $IIHFW� (FRQRPLF�*URZWK" 6RXWKHUQ�
(FRQRPLF�-RXUQDO������������������� GRL���������VVUQ��������

%XUJHU��-���6DQFKH]��-���,PEHUL��-���	�*UDQGH��/����������7KH�QRUP�RI�UHFLSURFLW\�DV�DQ�LQWHUQDOL]HG�VRFLDO�QRUP��5HWXUQLQJ�IDYRUV�HYHQ�ZKHQ�QR�RQH�ILQGV�RXW��6RFLDO�
,QIOXHQFH����������±��� GRL���������������������������

&DUYDOOR�� 0�� �������� 9DORUHV� FXOWXUDOHV� HQ� HO� FDPELR� GH� PLOHQLR�� %XHQRV� $LUHV��
1XHYD�0D\RUtD�

&RRN�� .�� ������� 1HWZRUNV�� 1RUPV�� DQG� 7UXVW�� 7KH� 6RFLDO� 3V\FKRORJ\� RI� 6RFLDO�&DSLWDO�� 6RFLDO� 3V\FKRORJ\� 4XDUWHUO\�� ������� �±���
GRL���������������������������'HOILQR�� *�� ��������3DUWLFLSDFLyQ� SROtWLFD� \� IDFWRUHV� SVLFRVRFLDOHV�� 8Q� HVWXGLR� FRQ�
HVWXGLR� FRQ� HVWXGLDQWHV� XQLYHUVLWDULRV�� 6DDUE�FNHQ�� $OHPDQLD�� (GLWRULDO�
$FDGpPLFD�(VSDxROD�

'HOKH\�� -��� 1HZWRQ�� .��� 	� :HO]HOF�� &�� �������� +RZ� *HQHUDO� ,V� 7UXVW� LQ� ³0RVW�3HRSOH´"�6ROYLQJ� WKH�5DGLXV�RI�7UXVW�3UREOHP� $PHULFDQ�6RFLRORJLFDO�5HYLHZ��
����������±���� GRL��������������������������

'LQJHPDQV�� $�� �������� 8QD� QXHYD� PLUDGD� DO� &RQVHQVR� GH�:DVKLQJWRQ�� (VWDGR��
FRQILDQ]D VRFLDO�\�FULWHULRV�GH�HYDOXDFLyQ�(YLGHQFLD�HVWDGtVWLFD SDUD�HO�FDVR�GH�&KLOH�\�$UJHQWLQD�������������5HYLVWD�(QIRTXHV��9,,,��������������

(GHOPDQ �������� ËQGLFH� GH� &RQILDQ]D� (GHOPDQ�� KWWS���ZZZ�HGHOPDQ�FRP������
HGHOPDQ�WUXVW�EDURPHWHU��

)HUQiQGH] 'ROV�� -�� 0��� $PDWH�� 0��� &DEDOOHUR�� $��� 5Xt]�%HOGD�� 0�� $��� 6HOO� /��� 	�2FHMD�� /�� �������� (IHFWRV� FXOWXUDOHV� GH� ODV� QRUPDV� SHUYHUVDV�� 5HYLVWD� GH�
3VLFRORJtD�6RFLDO���������������� GRL����������������������������

)HUXOOR��+����������&DSLWDO�VRFLDO�\�FULVLV�HFRQyPLFD�$UJHQWLQD��5HYLVWD�9DORUHV�GH�OD�
6RFLHGDG�,QGXVWULDO��;;,,�����������

)OD[��-����������&RQVWUXFFLyQ�LQVWLWXFLRQDO�GH�FRQILDQ]D� &XDGHUQRV�GH�eWLFD����������
������

*ODQYLOOH��-���	�3D[WRQ��3����������+RZ�'R�:H�/HDUQ�WR�7UXVW"�$�&RQILUPDWRU\�7HWUDG�$QDO\VLV�RI�WKH�6RXUFHV�RI�*HQHUDOL]HG�7UXVW��6RFLDO�3V\FKRORJ\ 4XDUWHUO\������
���±���� GRL����������������������������

*RQ]iOH]� GH� OD� 9HJD�� $���4XLQWDQLOOD�� $��� 	� 7DMRQDU��0�� ������� &RQILDQ]D� HQ� ODV�
LQVWLWXFLRQHV� SROtWLFDV� PH[LFDQDV�� ¢FDSLWDO� VRFLDO�� YDORUHV� FXOWXUDOHV� R�GHVHPSHxR"�(Q�$��0RUHQR��(G����/D�FRQILDQ]D�HQ�ODV�LQVWLWXFLRQHV��0p[LFR�HQ�
SHUVSHFWLYD� FRPSDUDGD �SS� �������� &LXGDG� GH� 0p[LFR�� &HQWUR� GH� (VWXGLRV�
6RFLDOHV�\�GH�2SLQLyQ�3~EOLFD�+HUQiQGH]�� $��� =RYDWWR�� '��� 	� 0RUD� \� $UDXMR�� 0�� �������� (QFXHVWD� GH� &XOWXUD�
&RQVWLWXFLRQDO� $UJHQWLQD�� XQD� VRFLHGDG� DQyPLFD�� 0p[LFR�� 8QLYHUVLGDG�
$XWyQRPD�GH�0p[LFR�

+LVNH\��-��	�6HOLJVRQ��0�� ��������3LWIDOOV�RI�3RZHU� WR� WKH�3HRSOH��'HFHQWUDOL]DWLRQ��/RFDO� *RYHUQPHQW� 3HUIRUPDQFH�� DQG� 6\VWHP� VXSSRUW� LQ� %ROLYLD�� 6WXGLHV� LQ�
&RPSDUDWLYH�,QWHUQDWLRQDO�GHYHORSPHQW� ������������� GRL���������EI���������



���� %HUDPHQGL�HW�DO���&RQILDQ]D�,QVWLWXFLRQDO�\�6RFLDO

-RUJH�� -�� (�� �������� /D� FRQILDQ]D� LQWHUSHUVRQDO� HQ� OD� $UJHQWLQD��4XHVWLRQ�� �������
5HFXSHUDGR��ZZZ�SHULR�XQOS�HGX�DU�

.DDVH��0����������,QWHUSHUVRQDO�WUXVW��SROLWLFDO�WUXVW�DQG�QRQ�LQVWLWXWLRQDOL]HG�SROLWLFDO�SDUWLFLSDWLRQ� LQ� :HVWHUQ� (XURSH�� :HVW� (XURSHDQ� 3ROLWLFV�� ������� �±���
GRL���������������������������

.QDFN��6����������6RFLDO�&DSLWDO�DQG�WKH�4XDOLW\�RI�*RYHUQPHQW��(YLGHQFH�IURP�WKH�6WDWHV�� $PHULFDQ� -RXUQDO� RI� 3ROLWLFDO� 6FLHQFH�� ������� ��������
GRL�����������������

.RQJ��'��7���������� ,QWHUFXOWXUDO�([SHULHQFH�DV�DQ�,PSHGLPHQW�RI�7UXVW��([DPLQLQJ�
WKH� ,PSDFW�RI� ,QWHUFXOWXUDO�([SHULHQFH�DQG�6RFLDO�7UXVW�&XOWXUH�RQ� ,QVWLWXWLRQDO�7UXVW� LQ� *RYHUQPHQW� 6RF� ,QGLF� 5HV�� ����� ���±���� GRL���������V����������
�������

/DWLQREDUyPHWUR� �������� $QiOLVLV� HQ� /tQHD�� &RQILDQ]D� HQ� ODV� LQVWLWXFLRQHV��
5HFXSHUDGR�GH��KWWS���ZZZ�ODWLQREDURPHWUR�RUJ�ODW2QOLQH�MVS��/HYL�� 0�� �������� $� 6WDWH� RI� 7UXVW�� (Q� 9�� %UDLWKZDLWH� 	� 0�� /HYL� �(GV��� 7UXVW� 	�
*RYHUQDQFH��SS�����������1HZ�<RUN��5XVVHOO�6DJH�)RXQGDWLRQ�

/XKPDQQ��1����������&RQILDQ]D��%DUFHORQD��$QWKURSRV�
0LV]WDO��%����������7UXVW�LQ�0RGHUQ�6RFLHWLHV��&DPEULGJH��8.��3ROLW\�
0RQWHUR��-���=PHUOL��6���	�1HZWRQ��.����������&RQILDQ]D�VRFLDO��FRQILDQ]D�SROtWLFD�\�VDWLVIDFFLyQ� FRQ� OD� GHPRFUDFLD� 5HYLVWD� (VSDxROD� GH� ,QYHVWLJDFLRQHV�

6RFLROyJLFDV��������������GRL������������������
0RUDOHV� 4XLURJD�� 0�� �������� (YDOXDQGR� OD� &RQILDQ]D� ,QVWLWXFLRQDO� HQ� &KLOH�� 8QD�PLUDGD�GHVGH� ORV� UHVXOWDGRV�/$323��5HYLVWD�GH�&LHQFLD�3ROtWLFD�� ������� ���±

���� GRL���������V��������[��������������
2EVHUYDWRULR GH� OD�'HXGD�6RFLDO�$UJHQWLQD� ��������%DUyPHWUR�GH� OD�'HXGD�6RFLDO�

$UJHQWLQD�� ����������� (O� GHVDUUROOR� KXPDQR� \� VRFLDO� HQ� OD� $UJHQWLQD� HQ� ORV�
XPEUDOHV�GHO�ELFHQWHQDULR

2EVHUYDWRULR GH� OD�'HXGD�6RFLDO�$UJHQWLQD� ��������%DUyPHWUR�GH� OD�'HXGD�6RFLDO�
$UJHQWLQD��6HULH�GHO�%LFHQWHQDULR�������������

2EVHUYDWRULR GH� OD�'HXGD�6RFLDO�$UJHQWLQD� ��������%DUyPHWUR�GH� OD�'HXGD�6RFLDO�
$UJHQWLQD�������������8Q�UpJLPHQ�FRQVROLGDGR�GH�ELHQHVWDU�FRQ�GHVLJXDOGDGHV�
VRFLDOHV� SHUVLVWHQWHV� &ODURVFXURV� HQ� HO� GHVDUUROOR� KXPDQR� \� OD� LQWHJUDFLyQ�
VRFLDO�������������

2FHMD��/���	�*RQ]iOH]��0��$����������(O�IHQyPHQR�GH�ORV�³FRQRFLGRV´��(Q�)��0RUDOHV��(G����3VLFRORJtD�6RFLDO �SS������������%XHQRV�$LUHV��3UHQWLFH�+DOO�
3LFFR��(����������6LVWHPDV�PHGLiWLFRV�VXEQDFLRQDOHV�DUJHQWLQRV��KHWHURJHQHLGDG�\�GLIHUHQFLDV� HQ� FRQWH[WRV� QHRSRSXOLVWDV� ËFRQRV��5HYLVWD� GH�&LHQFLDV�6RFLDOHV��

�������������� GRL����������LFRQRV�������������
3ULFH��9��	�5RPDQWDQ��$����������&RQILGHQFH�LQ�,QVWLWXWLRQV�%HIRUH��'XULQJ��DQG�$IWHU�µ,QGHFLVLRQ� ����¶�� -RXUQDO� RI� 3ROLWLFV�� ������� �������� GRL���������M������

����������������[�5HHVNHQV�� 7�� �������� 'HILQLQJ� 6RFLDO� &RKHVLRQ� LQ� 'LYHUVH� 6RFLHWLHV�� 7UDEDMR�
SUHVHQWDGR� LQ� WKH� ���UG� $QQXDO� 0HHWLQJ� RI� WKH� $PHULFDQ� 3ROLWLFDO� 6FLHQFH�
$VVRFLDWLRQ��&KLFDJR�5LDO� %RXEHWD�� $�� 5��� 9DUHOD� 0DOORX�� -��� 	� 7HMDGD�� $�� -�� 5�� �������� 'HSXUDFLyQ� \�
DQiOLVLV�SUHOLPLQDUHV�GH�GDWRV�HQ�6366��0DGULG��5D�PD�



$FWD�GH�,QYHVWLJDFLyQ�3VLFROyJLFD ����
5LFH��7���	�6XPEHUJ��$����������&LYLF�&XOWXUH�DQG�*RYHUQPHQW�3HUIRUPDQFH�LQ�WKH�$PHULFDQ�6WDWHV��-RXUQDO�RI�)HGHUDOLVP���������������� GRL�����������������
5REELQV��%��*����������$�%OHVVLQJ�DQG�D�&XUVH"�3ROLWLFDO� ,QVWLWXWLRQV� LQ�WKH�*URZWK�

DQG�'HFD\�RI�*HQHUDOL]HG�7UXVW��$�&URVV�1DWLRQDO�3DQHO�$QDO\VLV������±������3/R6�2QH������������� GRL���������MRXUQDO�SRQH���������
5RELQVRQ��-���6KDYHU��3���	�:ULJKWVPDQ��/�� ��������0HDVXUHV�RI�3ROLWLFDO�$WWLWXGHV

�9RO������&DOLIRUQLD��$FDGHPLF�3UHVV�
5RXVVHDX��'��0���6LWNLQ��6��%���%XUW��5��6���	�&DPHUHU��&�� ��������1RW�VR�GLIIHUHQW�DIWHU� DOO�� $� FURVVGLVFLSOLQHYLHZ� RI� WUXVW��$FDGHP\� RI�0DQDJHPHQW� 5HYLHZ�� ����

���±���� GRL���������DPU�������������
6FK\QV��3��	�.RRS��&����������3ROLWLFDO�GLVWUXVW�DQG�VRFLDO�FDSLWDO�LQ�(XURSH�DQG�WKH�86$��6RFLDO�,QGLFWRUV�5HVHDUFK���������±���� GRL���������V�����������������
7DQ�� 6�� 	� 7DPE\DK�� 6�� �������� *HQHUDOL]HG� 7UXVW� DQG� 7UXVW� LQ� ,QVWLWXWLRQV� LQ�&RQIXFLDQ�$VLD��6RF�,QGLF�5HV����������±���� GRL���������V�����������������
:HOFK��0���5LYHUD��5���&RQZD\��%���<RQNRVNL��-���/XSWRQ��3���	�*LDQFROD�5����������'HWHUPLQDQWV� DQG� &RQVHTXHQFHV� RI� 6RFLDO� 7UXVW�� 6RFLRORJLFDO� ,QTXLU\�� �������
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