
.H\ZRUGV��%RG\�PDVV�LQGH[��PDOQXWULWLRQ��FKLOGUHQ��DQWKURSRPHWU\�

$%675$&7

,W�LV�NQRZQ�WKDW�WKH�LPSDFW�RI�QXWULWLRQDO�GHSULYDWLRQ�LQ�FKLOGKRRG�DQG�FKLOGKRRG�LV�HVSHFLDOO\�UHOHYDQW��JLYHQ�WKDW�LW�LV�WKH�PRPHQW�
ZKHQ�WKH�JUHDWHVW�ERG\�JURZWK�RFFXUV�DQG�WKH�SV\FKRPRWRU�DQG�VRFLDO�VNLOOV�WKDW�DOORZ�SHRSOH�WR�JDLQ�VDWLVIDFWRU\�GHYHORSPHQW�
GXULQJ�DGXOWKRRG��7KH�SXUSRVH�RI�WKLV�UHVHDUFK�ZDV�WR�NQRZ�WKH�QXWULWLRQDO�VWDWXV�RI�FKLOGUHQ�RI�VFKRRO�DJH�IURP���WR���\HDUV�DQG�WKH�
LGHQWL¿FDWLRQ�RI� WKHLU� GHWHUPLQDQWV� LQ� WKH�GLVWULFW� RI� -HV~V�1D]DUHQR�RI�$\DFXFKR��)RU� WKLV� SXUSRVH�� WKHUH�ZHUH� VXUYH\V� DQG�
GHWHUPLQDWLRQ�RI�DQWKURSRPHWULF�PHDVXUHV��$Q�LQ�GHSWK�LQWHUYLHZ�ZDV�FRQGXFWHG�ZLWK�NH\�LQIRUPDQWV���������ZHUH�IRXQG�ZLWK�
ORZ�%RG\�0DVV�,QGH[��%0,����������ER\V�DQG��������JLUOV����������ZLWK�QRUPDO�%0,�ZHLJKW���������RI�JLUOV�DQG��������RI�
ER\V����������ZLWK�RYHUZHLJKW�%0,��������JLUOV�DQG��������ER\V���7KH�GHJUHH�RI�%RG\�0DVV�,QGH[��PDOQXWULWLRQ��LV�VLJQL¿FDQWO\�
UHODWHG�WR�WKH�DI¿OLDWLRQ�WR�WKH�6,6��WKH�GHJUHH�RI�LQVWUXFWLRQ�RI�WKH�PRWKHU��WKH�SURIHVVLRQ�RI�WKH�SDUHQWV��SDUWLFLSDWLRQ�LQ�VRFLDO�
SURJUDPV��IDPLO\�LQFRPH�DQG�WKH�DFFHVV�RI�WKH�IDPLO\�WR�WKH�QHWZRUN�RI�VHZDJH�V\VWHP�DW�D�OHYHO�RI�����UHOLDELOLW\�

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�,QJHQLHUtD�4XtPLFD�\�0HWDOXUJLD

35(9$/(1&,$�'(�/$�'(61875,&,Ï1�(1�1,f26�(6&2/$5(6�(�

�',675,&7

'(17,),&$&,Ï1�'(�686�'(7(50,1$17(6�(1�(/�',675,72�'(�

3URJUDPD�GH�,QYHVWLJDFLyQ�HQ�3URFHVRV�,QGXVWULDOHV���ÈUHD�GH�3URFHVRV�$OLPHQWDULRV�\�$JURLQGXVWULDOHV

-HV~V�3DQLDJXD�6HJRYLD��*DEULHO�&HUUyQ�/HDQGUR��$EHO�*XWLpUUH]�&XED�

-(6Ò6�1$=$5(12

(V�FRQRFLGR�HO�KHFKR�GH�TXH�HO�LPSDFWR�GH�ODV�SULYDFLRQHV�QXWULFLRQDOHV�HQ�OD�LQIDQFLD�\�QLxH]�HV�HVSHFLDOPHQWH�UHOHYDQWH��GDGR�TXH�
HV�HO�PRPHQWR�HQ�HO�TXH�VH�SURGXFH�HO�PD\RU�FUHFLPLHQWR�FRUSRUDO�\�VH�DGTXLHUHQ�ODV�KDELOLGDGHV�SVLFRPRWRUDV�\�VRFLDOHV�TXH�OHV�
SHUPLWHQ�D� ODV�SHUVRQDV�XQ�GHVDUUROOR�VDWLVIDFWRULR�GXUDQWH�VX�YLGD�DGXOWD��(O�¿Q�GH�HVWD� LQYHVWLJDFLyQ� IXH�FRQRFHU�HO�HVWDGR�
QXWULFLRQDO�GH�ORV�QLxRV�\�QLxDV�HQ�HGDG�HVFRODU�GH���D���DxRV�\�OD�LGHQWL¿FDFLyQ�GH�VXV�GHWHUPLQDQWHV�HQ�HO�GLVWULWR�GH�-HV~V�1D]DUHQR�
GH�$\DFXFKR��3DUD�WDO�HIHFWR�VH�FRQWy�FRQ�HQFXHVWDV�\�GHWHUPLQDFLyQ�GH�PHGLGDV�DQWURSRPpWULFDV��6H�UHDOL]y�XQD�HQWUHYLVWD�D�
SURIXQGLGDG�FRQ�LQIRUPDQWHV�FODYHV��6H�HQFRQWUy��������FRQ�ËQGLFH�GH�0DVD�&RUSRUDO��,0&��EDMR����������GH�QLxRV�\���������GH�
QLxDV�����������FRQ�SHVR�,0&�QRUPDO����������GH�QLxDV�\���������GH�QLxRV�����������FRQ�,0&�VREUHSHVR���������GH�QLxDV�\�������
��GH�QLxRV���(O�JUDGR�GH�ËQGLFH�GH�0DVD�&RUSRUDO��GHVQXWULFLyQ��VH�UHODFLRQD�VLJQL¿FDWLYDPHQWH�FRQ�OD�D¿OLDFLyQ�DO�6,6��JUDGR�GH�
LQVWUXFFLyQ�GH�OD�PDGUH��FRQ�HO�R¿FLR�GH�ORV�SDGUHV��SDUWLFLSDFLyQ�D�SURJUDPDV�VRFLDOHV��LQJUHVR�IDPLOLDU�\�FRQ�HO�DFFHVR�GH�OD�IDPLOLD�
D�UHG�GH�DOFDQWDULOODGR�D�XQ�QLYHO�GH������GH�FRQ¿DELOLGDG��

3DODEUDV�FODYH��ËQGLFH�GH�PDVD�FRUSRUDO��GHVQXWULFLyQ��QLxRV��DQWURSRPHWUtD�

(BPDLO��MMSDQLDJXD#KRWPDLO�FRP

5(680(1

35(9$/(1&(�2)�81'(51875,7,21�,1�6&+22/�&+,/'5(1�$1'�
,'(17,),&$7,21�2)�,76�'(7(50,1$176�,1�7+(�-(686�1$=$5(12

,1752'8&&,Ï1

(O�HVWXGLR�GHO�HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV�GH�SULPHU�\�
VHJXQGR� JUDGR� GH� QLYHO� SULPDULR� H� LGHQWL¿FDFLyQ� GH� VXV�
GHWHUPLQDQWHV�HQ�HO�GLVWULWR�GH�-HV~V�1D]DUHQR���$\DFXFKR��
VH� EDVy� HQ� PRWLYDFLRQHV� GH� GLIHUHQWH� QDWXUDOH]D�� (V�
FRQRFLGR� HO� KHFKR� GHO� LPSDFWR� GH� ODV� SULYDFLRQHV�
DOLPHQWDULDV� DGHFXDGDV� HQ� OD� LQIDQFLD�� GDGR� TXH� HV� HO�
PRPHQWR� HQ� HO� TXH� VH� SURGXFH� HO� PD\RU� FUHFLPLHQWR�
FRUSRUDO� \� VH� DGTXLHUHQ� ODV� KDELOLGDGHV� SVLFRPRWRUDV� \�
VRFLDOHV� TXH� OHV� SHUPLWHQ� D� ODV� SHUVRQDV� XQ� GHVDUUROOR�
VDWLVIDFWRULR�GXUDQWH� VX�YLGD� DGXOWD��/RV�SUREOHPDV� HQ� HO�
GHVDUUROOR�ItVLFR�GXUDQWH�OD�QLxH]�\��PiV�HVSHFt¿FDPHQWH��ORV�
SUREOHPDV�QXWULFLRQDOHV��VRQ�ORV�UHVXOWDGRV�GH�FRQGLFLRQHV�
GH�YLGD�GHVIDYRUDEOHV��/RV�DQiOLVLV�VREUH�OD�GLQiPLFD�GH�OD�
SREUH]D�\�GH�LQJUHVRV�HQ�QXHVWUR�SDtV�PXHVWUDQ�TXH�GHVGH�
PHGLDGRV� GH� OD� GpFDGD� GH� ORV� QRYHQWD�� VX� LQFLGHQFLD��
LQWHQVLGDG�\�VHYHULGDG�SUHVHQWDQ�XQD�WHQGHQFLD�DVFHQGHQWH��
$O�PLVPR�WLHPSR�VH�DFUHFHQWy�OD�UHODFLyQ�HQWUH�ORV�QLYHOHV�
GH�SREUH]D�\� OD� SUHVHQFLD�GH�QLxRV� HQ� HO� KRJDU��(Q� HVWDV�

~OWLPDV�GpFDGDV�VL�ELHQ�OD�HFRQRPtD�PRVWUy�FODURV�VtQWRPDV�
GH� UHFXSHUDFLyQ�� HO� LQJUHVR� GH� ORV� KRJDUHV� QR� PRVWUy� HO�
PLVPR�GLQDPLVPR��(Q�HO�GLVWULWR�GH�HVWXGLR�VH�KD�GHWHFWDGR�
FLHUWR�QLYHO�GH�GHVQXWULFLyQ�HQ�QLxRV�GH���D���DxRV��GRQGH�HV�
GHWHUPLQDQWH� ORV� IDFWRUHV� HGXFDWLYRV�� HFRQyPLFRV��
DPELHQWDOHV��LQVWLWXFLRQDOHV��KiELWRV�GH�KLJLHQH��

���0HWRGRORJtD

(O�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�HMHFXWy�HQ�HO�iUHD�XUEDQD�GHO�
GLVWULWR�GH�-HV~V�1D]DUHQR��UHFRSLODFLyQ�GH�GDWRV���\�HQ�ORV�
DPELHQWHV� GHO� *DELQHWH� GH� &yPSXWR� GH� OD� )DFXOWDG� GH�
,QJHQLHUtD� 4XtPLFD� \� 0HWDOXUJLD� GH� OD� 816&+�
�SURFHVDPLHQWR�GH�GDWRV��

0$7(5,$/�<�0e72'26

&ULWHULR�GH�VHOHFFLyQ
,QJUHVDURQ�DO�HVWXGLR�ORV�QLxRV�HVFRODUHV�HQWUH�ORV���\���
DxRV��GH�DPERV�VH[RV��TXH�VRQ�UHVLGHQWHV�KDELWXDOHV��DTXHO�

5HY���,QY��816&+�������������
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6H� H[FOX\y� GHO� HVWXGLR� D� OD� SREODFLyQ� UHVLGHQWH� HQ�
YLYLHQGDV� WLSR� FROHFWLYDV� FRPR� KRVSLWDOHV�� FXDUWHOHV��
FRPLVDUtDV��KRWHOHV��FHQWURV�GH�UHFOXVLyQ��HWF�

3REODFLyQ��PXHVWUD�\�PXHVWUHR���
�� 3REODFLyQ�GH�HVWXGLR
&RPSUHQGH�DO�FRQMXQWR�GH�HVFRODUHV�HQWUH�ORV���\���DxRV�GH�
HGDG��UHVLGHQWHV�KDELWXDOHV�GH�YLYLHQGDV�SDUWLFXODUHV�GHO�
iUHD�XUEDQD�\�SHULIHULD�GHO�GLVWULWR�GH�-HV~V�1D]DUHQR��/DV�
]RQDV� GRQGH� VH� HQFXHVWDURQ� IXHURQ�� $VRFLDFLyQ� 6DQ�
$QGUpV�� $VRFLDFLyQ� ORV� 3RUWDOHV� \� &RPLWp� 95$(� ,,��
$VRFLDFLyQ�95$(�,,��$VRFLDFLyQ�G�YLYLHQGD�VDQ�&DUORV��
7RWRULOOD�� 3DPSD� GHO� $UFR�� 9LOOD� 6DQ� &ULVWyEDO�� -HV~V�
1D]DUHQR�� HVWDV� ]RQDV� SHUWHQHFHQ� D� ODV� SHULIHULDV� GHO�
GLVWULWR�

6H�H[FOX\y�D�ORV�HVFRODUHV�PD\RUHV�GH���DxRV�\�PHQRUHV�GH�
�� DxRV�� \� DTXHOORV� TXH� SUHVHQWHQ� GLVFDSDFLGDG� �HM��
VtQGURPH� GH� 'RZQ�� PDOIRUPDFLRQHV� FRQJpQLWDV�� FRPR�
ODELR� OHSRULQR�\�SDODGDU�KHQGLGR��SDUiOLVLV�VHFXQGDULD�D�
HQFHIDORSDWtD�KLSy[LFD�LVTXpPLFD��

�� 0DUFR�PXHVWUDO
3DUD�OD�SUHVHQWH�LQYHVWLJDFLyQ��HO�PDUFR�PXHVWUDO�TXH�VH�
XWLOL]y�HV�OD�FDQWLGDG�GH�YLYLHQGDV�GHO�GLVWULWR��

TXH�UHVLGH�PD\RU�GH���PHVHV�HQ�OD�]RQD��

8QLGDGHV�GH�PXHVWUHR

�� 8QLGDG�7HUFLDULD�GH�0XHVWUHR��870�

7LSR�GH�PXHVWUHR�\�WDPDxR�GH�OD�PXHVWUD

�� 8QLGDG�GH�DQiOLVLV

/D�PXHVWUD�HV�GH�iUHDV�SRUTXH�OD�SUREDELOLGDG�GH�VHOHFFLyQ�
GH� ODV� XQLGDGHV� GH� PXHVWUHR� HVWi� DVRFLDGD� D� iUHDV� GHO�
PDUFR�PXHVWUDO�

(WDSDV�GH�PXHVWUHR

��6HJXQGD�HWDSD��6H�VHOHFFLRQy�ODV�YLYLHQGDV�FRQ�SREODFLyQ�
REMHWLYR��PHGLDQWH� HO�PXHVWUHR� DOHDWRULR� VLPSOH�� SUHYLR�
FHQVR�GH�YLYLHQGDV�GHQWUR�GH�ORV�FRQJORPHUDGRV�

(V� HO� FRQJORPHUDGR� HO� FXDO� HV� HO� iUHD� JHRJUi¿FD�
FRQIRUPDGD�SRU�XQD�R�YDULDV�]RQDV�R�EDUULRV�FRQWLJXRV�

�� 8QLGDG�3ULPDULD�GH�0XHVWUHR�8UEDQD��8308�

�

)XHURQ�ORV�HVFRODUHV�PHQRUHV��HQWUH�ORV���\���DxRV�GH�HGDG��
GH� DPERV� VH[RV�� TXH� VH� HQFRQWUDURQ� HQ� OD� YLYLHQGD�
VHOHFFLRQDGD�DO�PRPHQWR�GHO�PXHVWUHR��

(VFRODUHV�PHQRUHV��HQWUH�ORV���\���DxRV�GH�HGDG��GH�VH[R�
PDVFXOLQR�\�IHPHQLQR��TXH�IXHURQ�VHOHFFLRQDGRV�SDUD�VHU�
SHVDGR�\�WDOODGR�

6H� UHDOL]y� XQ� PXHVWUHR� DOHDWRULR� SRU� FRQJORPHUDGRV�
�iUHDV���WULHWiSLFR�H�LQGHSHQGLHQWH�HQ�HO�GLVWULWR�
/D�PXHVWUD�HV�SUREDELOtVWLFD�SRUTXH�ODV�XQLGDGHV�IXHURQ�
VHOHFFLRQDGDV�PHGLDQWH�PpWRGRV�DO�D]DU��OR�FXDO�SHUPLWH�
HIHFWXDU�LQIHUHQFLDV�D�OD�SREODFLyQ�VREUH�OD�EDVH�GH�OD�WHRUtD�
GH�SUREDELOLGDGHV�

��3ULPHUD� HWDSD�� 6H� XWLOL]y� OD� VHOHFFLyQ� VLVWHPiWLFD� FRQ�
SUREDELOLGDG�SURSRUFLRQDO�DO�WDPDxR��337��GH�YLYLHQGDV�

��7HUFHUD� HWDSD�� 6H� VHOHFFLRQy� OD� XQLGDG� GH� DQiOLVLV�
�HVFRODUHV� PHQRUHV�� HQWUH� ORV� �� \� �� DxRV� GH� HGDG���

'DGR�ORV�REMHWLYRV�GH�OD�HQFXHVWD�\�OD�QHFHVLGDG�GH�REWHQHU�
UHVXOWDGRV�FRQ¿DEOHV�HQ�ODV�HVWLPDFLRQHV�SDUD�HO�HVWXGLR��VH�
FRQVLGHUD�OD�SUHVHQFLD��3��GH�DOJXQD�FDUDFWHUtVWLFD�GH�LQWHUpV�
HQ�GLFKD�SREODFLyQ��HQ�HVWH�FDVR�OD�WDVD�GH�GHVQXWULFLyQ�D�
QLYHO�GLVWULWR�

(O� QLYHO� GH� FRQ¿DQ]D� GH� ORV� UHVXOWDGRV�PXHVWUDOHV� HV� GHO�
����

XWLOL]DQGR�OD�WpFQLFD�GHO�³~OWLPR�FXPSOHDxRV´�

6H� FRQVLGHUy� XQ� QLYHO� GH� FRQ¿DQ]D� GHO� ���� SDUD� ODV�
HVWLPDFLRQHV��3DUD�HO�FiOFXOR�GH�ORV�WDPDxRV�GH�PXHVWUD�VH�
XWLOL]y�OD�H[SUHVLyQ�VLJXLHQWH�

G��PDUJHQ�GH�HUURU�DVXPLGR�HQ�OD�HVWLPDFLyQ�GH�3�
4 ���S��GLVWULWR�GH�-HV~V�1D]DUHQR�

3URFHGLPLHQWR�

715� �����WDVD�GH�QR�UHVSXHVWD�HVSHUDGD�GHELGR�D�DXVHQFLD�R�
UHFKD]R�GH�LQIRUPDQWHV�

0��Q~PHUR�WRWDO�GH�YLYLHQGDV�HQ�HO�GLVWULWR�R�FHQWUR�SREODGR�

=� ������

'RQGH�

=��YDORU�GH�OD�DEVFLVD�GH�OD�GLVWULEXFLyQ�QRUPDO�SDUD�XQ�����
GH�FRQ¿DQ]D��

3��WDVD�GH�GHVQXWULFLyQ�LQIDQWLO�HQ�HO�GLVWULWR�

P��WDPDxR�GH�OD�PXHVWUD�GH�YLYLHQGDV�FRQ�HVFRODUHV�PHQRUHV�
HQWUH�ORV���\���DxRV�GH�HGDG�

x (FRQyPLFRV

5(68/7$'26�<�',6&86,Ï1

(O�HVWXGLR�\�ODV�HQFXHVWDV�VH�UHDOL]DURQ�HQ�HO�GLVWULWR�-HV~V�
1D]DUHQR��HQ�ORV�VLJXLHQWHV�]RQDV�R�EDUULRV��$VRFLDFLyQ�6DQ�
$QGUpV�� $VRFLDFLyQ� ORV� 3RUWDOHV� \� &RPLWp� 95$(� ,,��
$VRFLDFLyQ� 95$(� ,,��$VRFLDFLyQ� G� YLYLHQGD� VDQ� &DUORV��
7RWRULOOD�� 3DPSD� GHO� $UFR�� 9LOOD� 6DQ� &ULVWyEDO�� -HV~V�
1D]DUHQR��HVWDV�]RQDV�VH�VLW~DQ�HQ�ODV�SHULIHULDV�GHO�GLVWULWR�

x (QURODPLHQWR

9DULDEOHV�SULQFLSDOHV

x $QWURSRPHWUtD

���9DULDEOHV

x 7DOOHU� GH� IRUWDOHFLPLHQWR� HQ� PHGLGDV� DQWURSRPpWULFDV��
VHOHFFLyQ�GH�XQLGDG�GH�DQiOLVLV��QLxRV��\�DSOLFDFLyQ�GH�
HQFXHVWDV

x (QWUHYLVWD�D�SURIXQGLGDG

x (GXFDWLYRV
'HWHUPLQDQWHV�GH�GHVQXWULFLyQ

ËQGLFH�GH�0DVD�&RUSRUDO��,&0������JUDGR�GH�GHVQXWULFLyQ�

x ,QVWLWXFLRQDOHV
x +iELWRV�GH�KLJLHQH

x ,QVWUXPHQWR��FXHVWLRQDULR

x $PELHQWDOHV

-HV~V�3DQLDJXD�6HJRYLD�HW�DO

5HY���,QY��816&+�������������
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7DEOD����3DUWH�GH�ODV�PHGLFLRQHV�UHDOL]DGDV�D�QLxRV�\�QLxDV�HQ�HO�GLVWULWR�GH�-HV~V�1D]DUHQR�

6H� HQFXHVWDURQ� XQ� WRWDO� GH� ���� YLYLHQGDV�� GRQGH� VH�
GHWHFWDURQ�����LQGLYLGXRV�HQWUH�QLxRV�\�QLxDV��GH�ORV�FXDOHV�HO�
��������VRQ�QLxDV�\���������VRQ�QLxRV��FRQ�HGDGHV�HQWUH���\���
DxRV��(Q�ODV�HQFXHVWDV�VH�HQFRQWUy�TXH�HO��������GH�QLxRV�
WLHQHQ�XQ�ËQGLFH�GH�0DVD�&RUSRUDO��,0&��EDMR����������GH�
QLxRV�\���������GH�QLxDV�����������FRQ�,0&�QRUPDO��������
��GH�QLxDV�\���������GH�QLxRV�����������FRQ�,0&�VREUHSHVR�
��������GH�QLxDV�\���������GH�QLxRV��

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR
�GH�-HV~V�1D]DUHQR�

(Q�OD�)LJ�����HO�HVWDGR�QXWULFLRQDO�VHJ~Q�HO�VH[R��ODV�QLxDV�
�PXMHUHV�� SUHVHQWDQ� XQ� ������� GH� EDMR� tQGLFH� GH� PDVD�
FRUSRUDO��,0&��\�ORV�QLxRV��YDURQHV����������HQ�FXDQWR�D�XQ�

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�
-HV~V�1D]DUHQR��VHJ~Q�¿OLDFLyQ�DO�6,6�

tQGLFH� GH�PDVD� FRUSRUDO� QRUPDO� ORV� YDURQHV� SUHVHQWDQ� XQ�
PD\RU�SRUFHQWDMH�GH���������IUHQWH�DO�GH�ODV�PXMHUHV�TXLHQHV�
DOFDQ]DQ�XQ���������HQ�HO� FDVR�GH� VREUHSHVR� ORV�YDURQHV�
WLHQHQ� XQ� PD\RU� SRUFHQWDMH� GH� ������� \� ODV� PXMHUHV� XQ�
������

(Q�OD�)LJ�����VH�PXHVWUD�HO�HVWDGR�QXWULFLRQDO�GH� ORV�QLxRV�
VHJ~Q� OD� D¿OLDFLyQ� DO� 6HJXUR� ,QWHJUDO� GH� 6DOXG� �6,6��� HO�
�������GH� IDPLOLDV� VH� HQFXHQWUDQ� D¿OLDGDV� DO�6,6��(Q� ODV�
IDPLOLDV�D¿OLDGDV�DO�6,6��HQ�HQFRQWUDURQ�QLxRV�DV��FRQ�,0&�
EDMR����������\�,0&�VREUHSHVR�����������HQ�FXDQWR�D�ODV�

3UHYDOHQFLD�GH�OD�GHVQXWULFLyQ�HQ�QLxRV�HVFRODUHV�H�GHQWL¿FDFLyQ�GH�VXV�GHWHUPLQDQWHV�HQ�HO�GLVWULWR�GH��-HV~V�1D]DUHQR

5HY���,QY��816&+�������������
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)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V�
1D]DUHQR��VHJ~Q�HGXFDFLyQ�GH�OD�PDGUH�

5HVSHFWR� DO� HVWDGR�QXWULFLRQDO� GH� ORV� QLxRV� HQ� UHODFLyQ� DO�
JUDGR�GH�LQVWUXFFLyQ�GH�OD�PDGUH��ORV�QLxRV��DV��FRQ�PDGUHV�
TXH�WLHQHQ�HVWXGLRV�D�QLYHO�SULPDULD�\�VHFXQGDULD�SUHVHQWDQ�
PD\RU�SRUFHQWDMH�GH�,0&�EDMR����������XQ�HVWDGR�GH�,0&�
QRUPDO� GH� �������� VHJXLGR� GH� XQ� ,0&�GH� VREUH� SHVR� GH�
�������0LHQWUDV�HQ�ORV�FDVRV�GRQGH�ODV�PDPDV�WLHQHQ�JUDGR�
GH� LQVWUXFFLyQ� WpFQLFD� \� VXSHULRU� XQLYHUVLWDULRV� ORV�
LQGLFDGRUHV� GH� ,0&� EDMR� 3HVR� VRQ�PHQRUHV�� (O� IDFWRU� GH�
JUDGR�GH�LQVWUXFFLyQ�GH�ODV�PDPDV��LQÀX\H�GLUHFWDPHQWH�HO�
HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV�GH�-HV~V�1D]DUHQR�

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V
�1D]DUHQR��VHJ~Q�IXHQWH�GH�R¿FLR�GH�ORV�SDGUHV�

'H�OD�)LJ�����SRGHPRV�FRQVLGHUDU�ORV�VLJXLHQWHV�KHFKRV��HO�
PD\RU�SRUFHQWDMH�GH�QLxRV�FRQ�,0&�EDMR�SHVR��TXH�HTXLYDOH�D�
PD\RU� GHVQXWULFLyQ�� VH� XELFDQ� GRQGH� ORV� SDGUHV� VH�
GHVHPSHxDQ�FRPR�DPDV�GH�FDVD��WUDEDMDGRUHV�HYHQWXDOHV�\�
DJULFXOWXUD�UHVSHFWLYDPHQWH��3RU�RWUR�ODGR�VH�KD�HQFRQWUDGR�

(Q� OD� )LJ�� ��� VH�PXHVWUD� OD� SDUWLFLSDFLyQ� GH� ORV� QLxRV� HQ�
SURJUDPDV�VRFLDOHV�SURYHQLHQWH�GH�JRELHUQR�ORFDO�\�QDFLRQDO��
OD�PD\RUtD�GH�ORV�HQFXHVWDGRV����������VRQ�EHQH¿FLDULRV�GHO�
SURJUDPDV�VRFLDOHV��TDOLZDUPD��YDVR�GH�OHFKH�\�RWURV���6H�
SXHGH�REVHUYDU�TXH�XQ��������GH�HVWRV�ORV�QLxRV�WLHQHQ�XQ�
,0&�QRUPDO��HV�GHFLU� WLHQH�XQD�QXWULFLyQ�QRUPDO��SHUR�XQ�
�������GH�HVWRV�QLxRV�WLHQHQ�XQ�,0&�EDMR��TXH�LQGLFD�TXH�
DXQ� UHFLELHQGR� D\XGD� DOLPHQWDULD� GH� SURJUDPDV� VRFLDOHV�
WLHQH�XQ�FXDGUR�GH�GHVQXWULFLyQ��8Q��������GH�HVWRV�QLxRV�
SUHVHQWDQ� VREUH� SHVR�� /RV� QLxRV� TXH� QR� SDUWLFLSDQ� HQ�
SURJUDPDV� UHSUHVHQWDQ� ������� \� VRQ� DTXHOORV� QLxRV� TXH�
DVLVWHQ�D�HVFXHODV�SULYDGDV�

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V�
1D]DUHQR��VHJ~Q�LQJUHVR�IDPLOLDU�

IDPLOLDV� TXH� QR� VH� HQFXHQWUDQ� D¿OLDGDV� D� HVWH� VHJXUR� OD�
WHQGHQFLD�HV�VLPLODU��(Q�JHQHUDO�H[LVWH�XQ�PD\RU�SRUFHQWDMH�
GH�QLxRV�FRQ�,0&�QRUPDO�WDQWR�HQ�IDPLOLDV�TXH�VH�HQFXHQWUDQ�
D¿OLDGDV�DO�6,6�\�ODV�QR�D¿OLDGDV�

PD\RU� FDQWLGDG� GH� QLxRV� FRQ� ,0&� QRUPDO�� HV� GHFLU� FRQ�
QXWULFLyQ� QRUPDO�� FXDQGR� ORV� SDGUHV� VRQ� FRPHUFLDQWHV��
WUDEDMDGRUHV� HYHQWXDOHV� \� DPDV� GH� FDVD�� �8Q� DVSHFWR� TXH�
OODPD�OD�DWHQFLyQ�HV�GRQGH�ORV�SDGUHV�WLHQHQ�OD�IXQFLyQ�GH�
DPDV�GH�FDVD��HQ�HVWH�VHFWRU�VH�KD�HQFRQWUDGR�DOWD�LQFLGHQFLD�
GH�QLxRV�FRQ�,0&�EDMR�SHVR�\�,0&�QRUPDO��HVWH�KHFKR�VH�
H[SOLFD� GH� TXH� H[LVWH� DPDV� GH� FDVD� TXH� UHFLEHQ� LQJUHVRV�
PHGLRV�D�DOWRV��\�DPDV�GH�FDVD�GH� UHFLEHQ� LQJUHVRV�EDMRV���
$VLPLVPR�VH�SXHGH�YLVXDOL]DU�TXH�ORV�QLYHOHV�GH�IXHQWHV�GH�
LQJUHVRV� HVWiQ� UHODFLRQDGRV� GLUHFWDPHQWH� DO� JUDGR� GH�
GHVQXWULFLyQ�

)LJ�����(� VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V�
1D]DUHQR��VHJ~Q�SDUWLFLSDFLyQ�HQ�SURJUDPDV�VRFLDOHV�

-HV~V�3DQLDJXD�6HJRYLD�HW�DO
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(Q�OD�)LJ�����VH�REVHUYD�OD�UHODFLyQ�GHO�LQJUHVR�IDPLOLDU�FRQ�HO�
JUDGR� GH� GHVQXWULFLyQ�� 8Q� ������� GH� ODV� IDPLOLDV�
HQFXHVWDGDV� WLHQH� XQ� LQJUHVR� EDMR� �PHQRUHV� D� ��� VXHOGR�
PtQLPR�YLWDO����������LQJUHVR�PHGLR��PHQRUHV�D����VXHOGR�
PtQLPR�YLWDO���\�������LQJUHVR�DOWR��PD\RUHV�D����VXHOGR�
PtQLPR�YLWDO���'RQGH�H[LVWH�PD\RU�LQFLGHQFLD�GH�QLxRV�FRQ�
,0&�EDMR���������GHVQXWULFLyQ��VRQ�HQ�DTXHOODV�IDPLOLDV�TXH�
WLHQH�PHQRUHV�LQJUHVRV�HFRQyPLFRV��\�XQ�������HQ�IDPLOLDV�
FRQ�LQJUHVRV�PHGLRV��\�QLQJ~Q�QLxR�FRQ�,0&�EDMR�HQ�IDPLOLDV�
FRQ� LQJUHVRV� DOWRV�� 7DPELpQ� H[LVWHQ� PD\RU� SRUFHQWDMH� GH�
QLxRV�FRQ�,0&�VREUHSHVR�GRQGH�HO�LQJUHVR�IDPLOLDU�HV�PHGLR��
WDPELpQ�H[LVWHQ�QLxRV�FRQ�,0&�VREUHSHVR�GRQGH�HO�LQJUHVR�
IDPLOLDU�HV�EDMR��(O�JUDGR�GH�GHVQXWULFLyQ�HVWi�UHODFLRQDGR�
FRQ�HO�LQJUHVR�IDPLOLDU�

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V�
1D]DUHQR��VHJ~Q�DFFHVR�D�UHG�GH�$OFDQWDULOODGR

(Q� OD� )LJ�� ��� VH� REVHUYD� TXH� HO� ������� GH� ODV� IDPLOLDV�
HQFXHVWDGDV�GHO�'LVWULWR�GH�-HV~V�1D]DUHQR�WLHQHQ�DFFHVR�DO�
VHUYLFLR� GH� DOFDQWDULOODGR� \� XQ� ������� QR� WLHQH� DFFHVR� D�
DOFDQWDULOODGR�� 8Q� PD\RU� Q~PHUR� GH� QLxRV� ��������� FRQ�
,0&�EDMR�VH�HQFXHQWUDQ�HQ�KRJDUHV�TXH�QR�WLHQHQ�DFFHVR�D�OD�
UHG�GH�DOFDQWDULOODGR��/D�PD\RU�FDQWLGDG�GH�QLxRV�FRQ�,0&�
QRUPDO���������QXWULFLyQ�QRUPDO��VH�HQFXHQWUDQ�HQ�KRJDUHV�
FRQ�DFFHVR�D�OD�UHG�GH�DOFDQWDULOODGR��

)LJ�����(VWDGR�QXWULFLRQDO�GH�QLxRV�GHO�'LVWULWR�GH�-HV~V�
1D]DUHQR��VHJ~Q�FRPEXVWLEOH�SDUD�FRFLQDU�

(Q�OD�)LJ�����SRGHPRV�DSUHFLDU�TXH�HO��������GH�ORV�KRJDUHV�
HQFXHVWDGRV�KDFHQ�XVR�GH�JDV�FRPR�HO�FRPEXVWLEOH�FRFLQDU�
VXV�DOLPHQWRV��\�XQ�������GH�ORV�HQFXHVWDGRV�XVD�OHxD�SDUD�
FRFLQDU��6H�SXHGH�DSUHFLDU�TXH�HO��������GH�KRJDUHV�TXH�XVDQ�
JDV�WLHQHQ�QLxRV�FRQ�HO�,0&�QRUPDO�\�XQ��������FRQ�,0&�
EDMR�� (O� WLSR� GH� FRPEXVWLEOH� QR� LQÀX\H� HQ� HO� JUDGR� GH�
GHVQXWULFLyQ�

ÈYLOD� \� 7HMHUR�� ������ (VWDGR� 1XWULFLRQDO� HQ� 1LxRV� \�
*HVWDQWHV�GH�ORV�(VWDEOHFLPLHQWRV�GH�6DOXG�GHO�0LQLVWHULR�GH�
6DOXG��3HU~

5()(5(1&,$6�%,%/,2*5È),&$6

&HUYHUD��3��\�RWURV��������$OLPHQWDFLyQ�\�'LHWRWHUDSLD���GD��
HGLFLyQ�� (GLWRULDO� ,QWHUDPHULFDQD�� 0F*UDZ±+LOO�� 0DGULG��
(VSDxD�

5RMDV�� &�� ������ 1XWULFLyQ� \� ORV� QLxRV�� (Q�� (QFXHVWD�
GHPRJUi¿FD�\�GH�VDOXG�IDPLOLDU��,1(,��3HU~�

8UEDQ��-��1XWULFLyQ�\�ORV�QLxRV��(Q�(QFXHVWD�GHPRJUi¿FD�\�
GH�VDOXG�IDPLOLDU��,1(,��3HU~�

206��������:HLJKW�DQG�+HLJKW�IRUDJHV�

623(187�� ������ 0DQHMR� LQWHJUDO� GH� OD� DQHPLD� SRU�
GH¿FLHQFLD�GH�KLHUUR��3HU~�

0,16$�� ����������� (VWDGR� 1XWULFLRQDO� HQ� HO� 3HU~� SRU�
HWDSDV�GH�YLGD��3HU~�

3UHYDOHQFLD�GH�OD�GHVQXWULFLyQ�HQ�QLxRV�HVFRODUHV�H�GHQWL¿FDFLyQ�GH�VXV�GHWHUPLQDQWHV�HQ�HO�GLVWULWR�GH��-HV~V�1D]DUHQR
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