
ULHVJR�� VH� DFHQW~D� ORV� QLYHOHV� GH� YLROHQFLD� HQWUH� SDUHV��
LQFXPSOLPLHQWR� GH� QRUPDV�� 0XFKRV� QLxRV� \� QLxDV�� QR�
UHFLEHQ�HO�VRSRUWH�QHFHVDULR�SRU�SDUWH�GH�VXV�SURJHQLWRUHV��
HOOR�VH�DJUHJD�HO�LQFUHPHQWR�GHO�PDOWUDWR�FRQWUD�ORV�PHQRUHV��
SRU�SDUWH�GH�ORV�LQWHJUDQWHV�GHO�KRJDU��$O�UHVSHFWR�OD�8QLWHG�
1DWLRQV�&KLOGUHQ
V�)XQG��81,&()���������VHxDOD�TXH����GH�
FDGD� ��� HVWXGLDQWHV�� TXH� UHSUHVHQWD� HO� ����� GH�$PpULFD�
/DWLQD�\�HO�&DULEH�KDQ�VXIULGR�GH�DOJ~Q�WLSR�GH�DFRVR�HVFRODU��

'XUDQWH�OD�~OWLPD�GpFDGD��VH�HYLGHQFLD�HO�GHWHULRUR�GHO�WHMLGR�
VRFLDO�HQ�OD�SREODFLyQ��VREUH�WRGR�DO�LQWHULRU�GH�ODV�IDPLOLDV��
PDQLIHVWDGR�SRU�HO�LQFUHPHQWR�GH�OD�YLROHQFLD�VRFLDO�HQ�WRGDV�
VXV�IRUPDV�\�WLSRORJtDV��FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV��
SpUGLGD� GH� YDORUHV�� HQWUH� RWURV�� /RV� HVFRODUHV� HQ� ODV�
LQVWLWXFLRQHV�HGXFDWLYDV�PDQL¿HVWDQ�GLYHUVDV�FRQGXFWDV�GH�
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8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG

3DODEUD�FODYH��+DELOLGDGHV�VRFLDOHV�\�FOLPD�IDPLOLDU�HQ�HVWXGLDQWHV�

+$%,/,'$'(6�62&,$/(6�<�(/�&/,0$�)$0,/,$5�(1�/$�,167,78&,Ï1

(O�REMHWLYR�JHQHUDO�GHO�HVWXGLR�IXH��(YDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�
(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR�������0DWHULDOHV�\�
PpWRGRV��'LVHxR�QR�H[SHULPHQWDO��FRUUHODFLRQDO�GH�FRUWH�WUDQVYHUVDO��OD�SREODFLyQ�IXHURQ�HVWXGLDQWHV�GH�HGXFDFLyQ�
VHFXQGDULD�\�OD�PXHVWUD�IXH�GHWHUPLQDGR�PHGLDQWH�XQ�PXHVWUHR�DOHDWRULR�VLPSOH��TXH�DVFLHQGH�D�����HVWXGLDQWHV��/D�
WpFQLFD�GH�UHFROHFFLyQ�GH�GDWRV�IXH�HO�FXHVWLRQDULR�DXWRLQIRUPDGR��SDUD�HYDOXDU�HO�FOLPD�IDPLOLDU�VH�XWLOL]y�OD�(VFDOD�GH�
&OLPD�)DPLOLDU�GH�0RRV�\�SDUD�HYDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�VH�XWLOL]y�XQD�HVFDOD�WLSR�/LNHUW��5HVXOWDGRV��(O�PD\RU�
SRUFHQWDMH�GH�HVWXGLDQWHV���������SHUFLEHQ�XQ�FOLPD�IDPLOLDU�IDYRUDEOH��PLHQWUDV�HO�������PDQL¿HVWD�XQ�FOLPD�IDPLOLDU�
UHJXODU��DVLPLVPR�HO�PD\RU�SRUFHQWDMH���������H[SUHVD�XQ�QLYHO�DOWR�GH�KDELOLGDGHV�VRFLDOHV�\�HO�������H[SUHVD�XQ�

� �QLYHO�UHJXODU��OD�PDQLIHVWDFLyQ�GH�ODV�KDELOLGDGHV�VRFLDOHV��; ���������3!������\�OD�FRQGLFLyQ�GHO�FOLPD�IDPLOLDU��; ��
������3!�������HV�LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�ORV�HVWXGLDQWHV��/DV�GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU�
FRPR�UHODFLyQ��HVWDELOLGDG��GHVDUUROOR��VH�UHODFLRQDQ�HQ�IRUPD�VLJQL¿FDWLYD�FRQ�ODV�KDELOLGDGHV�VRFLDOHV��SHUR�UHVDOWD�OD�
GLPHQVLyQ�GHVDUUROOR�GHO�FOLPD�VRFLDO�IDPLOLDU��5KR��������3��������&RQFOXVLyQ��6H�HYLGHQFLD�XQ�QLYHO�GH�FRUUHODFLyQ�
PRGHUDGD��5KR��������3�������HQWUH�HO�FOLPD�IDPLOLDU�\�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV��HV�GHFLU�D�PHMRU�
FOLPD�IDPLOLDU��PHMRUD�HO�QLYHO�GH�ODV�KDELOLGDGHV�VRFLDOHV��DFHSWiQGRVH�OD�KLSyWHVLV�GH�LQYHVWLJDFLyQ�
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%$87,67$��$<$&8&+2�����

$%675$&

7KH�JHQHUDO�REMHFWLYH�RI�WKH�VWXG\�ZDV��7R�HYDOXDWH�VRFLDO�VNLOOV�DQG�IDPLO\�FOLPDWH�LQ�VWXGHQWV�RI�WKH�(GXFDWLRQDO�,QVWLWXWLRQ�&DS��
)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ�-XDQ�%DXWLVWD�'LVWULFW��$\DFXFKR�������0DWHULDOV�DQG�PHWKRGV��1RQ�H[SHULPHQWDO�
GHVLJQ��FURVV�VHFWLRQDO�FRUUHODWLRQDO�GHVLJQ��WKH�SRSXODWLRQ�ZHUH�VHFRQGDU\�VFKRRO�VWXGHQWV�DQG�WKH�VDPSOH�ZDV�GHWHUPLQHG�E\�
VLPSOH�UDQGRP�VDPSOLQJ��ZKLFK�DPRXQWV�WR�����VWXGHQWV��7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�ZDV�WKH�VHOI�UHSRUWHG�TXHVWLRQQDLUH��WR�
DVVHVV�WKH�IDPLO\�FOLPDWH��WKH�0RRV�)DPLO\�&OLPDWH�6FDOH�ZDV�XVHG�DQG�WR�HYDOXDWH�VRFLDO�VNLOOV�D�/LNHUW�VFDOH�ZDV�XVHG��5HVXOWV��
7KH�KLJKHVW�SHUFHQWDJH�RI�VWXGHQWV���������SHUFHLYH�D�IDYRUDEOH�IDPLO\�FOLPDWH��ZKLOH�������VKRZ�D�UHJXODU�IDPLO\�FOLPDWH��DOVR�
WKH�KLJKHVW�SHUFHQWDJH���������H[SUHVVHV�D�KLJK�OHYHO�RI�VRFLDO�VNLOOV�DQG�������H[SUHVVHV�D�UHJXODU�OHYHO��7KH�PDQLIHVWDWLRQ�RI�
VRFLDO�VNLOOV��;����������3!�������DQG�WKH�FRQGLWLRQ�RI�WKH�IDPLO\�FOLPDWH��;���������3!��������LV�LQGHSHQGHQW�RI�WKH�GHJUHH�LQ�ZKLFK�
WKH�VWXGHQWV�DUH��7KH�GLPHQVLRQV�RI�WKH�IDPLO\�FOLPDWH�DV�D�UHODWLRQVKLS��VWDELOLW\��GHYHORSPHQW��DUH�VLJQL¿FDQWO\�UHODWHG�WR�VRFLDO�
VNLOOV��EXW�KLJKOLJKWV�WKH�GHYHORSPHQW�GLPHQVLRQ�RI�WKH�IDPLO\�VRFLDO�FOLPDWH��5KR��������3���������&RQFOXVLRQ��7KHUH�LV�D�PRGHUDWH�
OHYHO�RI�FRUUHODWLRQ��5KR��������3��������EHWZHHQ�WKH�IDPLO\�FOLPDWH�DQG�WKH�VRFLDO�VNLOOV�RI�WKH�VWXGHQWV��WKDW�LV��WKH�EHWWHU�IDPLO\�
FOLPDWH��WKH�OHYHO�RI�VRFLDO�VNLOOV�LPSURYHV��DFFHSWLQJ�WKH�UHVHDUFK�K\SRWKHVLV�

.H\ZRUG��6RFLDO�VNLOOV�DQG�IDPLO\�FOLPDWH�LQ�VWXGHQWV
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FOLPD� VRFLDO� IDPLOLDU� \� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
DOXPQRV�� DVt� FRPR� GH� VXV� GLPHQVLRQHV� FRPR� UHODFLyQ��
GHVDUUROOR��\�HVWDELOLGDG��GHPRVWUiQGRVH�TXH�OD�IDPLOLD�MXHJD�
XQ� SDSHO� GHWHUPLQDQWH� HQ� HO� GHVDUUROOR� GH� ORV� QLxRV� \�

�DGROHVFHQWHV�

��� 7LSR�GH�GLVHxR�GH�HVWXGLR���'H�DFXHUGR�DO�SHULRGR�HQ�TXH�
VH�FDSWD�OD�LQIRUPDFLyQ��HO�HVWXGLR�SHUWHQHFH�D�XQ�HVWXGLR�

��SURVSHFWLYR �� 'H� DFXHUGR� DO� SHUtRGR� \� VHFXHQFLD� GHO�
��HVWXGLR��SHUWHQHFH�D�XQ�HVWXGLR�WUDQVYHUVDO� �&RQIRUPH�D�

OD�PDQLSXODFLyQ�GH�YDULDEOHV��FRUUHVSRQGH�D�XQ�HVWXGLR�
��QR�H[SHULPHQWDO��GH�WLSR�FRUUHODFLRQDO�

D�� ,GHQWL¿FDU� HO� QLYHO� GH� KDELOLGDGHV� VRFLDOHV�� GH�
DFXHUGR� D� OD� VHFFLyQ� GH� ORV� HVWXGLDQWHV� GH� OD�
,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp� $EHODUGR�
4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD��
$\DFXFKR������

$�OD�IHFKD��HQ�GLYHUVDV�,QVWLWXFLRQHV�(GXFDWLYDV�GH�OD�&LXGDG�
GH� $\DFXFKR�� ORV� HVFRODUHV� VH� PXHVWUDQ� LQWROHUDQWHV��
DJUHVLYRV��R�QR�PXHVWUDQ�HO�UHVSHWR�IUHQWH�D�VXV�FRPSDxHURV��
D�UDt]�GH�ORV�DQWHFHGHQWHV��VH�IRUPXOy�HO�VLJXLHQWH�SUREOHPD�
GH�LQYHVWLJDFLyQ��¢&XiOHV�VRQ�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�
FOLPD�IDPLOLDU�HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��
)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�
%DXWLVWD��$\DFXFKR� ����"�(O� REMHWLYR� JHQHUDO� GHO� HVWXGLR�
IXH��(YDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�
HVWXGLDQWHV� GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp�
$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR� 6DQ� -XDQ�%DXWLVWD��
$\DFXFKR�������/RV�REMHWLYRV�HVSHFt¿FRV�IXHURQ�

F�� 5HODFLRQDU� ODV� GLPHQVLRQHV� GHO� FOLPD� VRFLDO�
IDPLOLDU� FRQ� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��
-RVp� $EHODUGR� 4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ�
-XDQ�%DXWLVWD��$\DFXFKR������

E�� ,GHQWL¿FDU�HO�FOLPD�VRFLDO�IDPLOLDU��GH�DFXHUGR�D�OD�
VHFFLyQ� GH� ORV� HVWXGLDQWHV� GH� OD� ,QVWLWXFLyQ�
(GXFDWLYD� &DS�� )$3�� -RVp� $EHODUGR� 4XLxRQHV�
*RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD�� $\DFXFKR�
�����

0$7(5,$/�<�0e72'26

G�� 5HODFLRQDU� ODV� GLPHQVLRQHV� GH� ODV� KDELOLGDGHV�
VRFLDOHV��FRQ�HO�FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV�GH�
OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�
4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD��
$\DFXFKR������

��� 7LSR�GH�(VWXGLR���6HJ~Q�+HUQiQGH]�HO�HVWXGLR�HV�GH�WLSR�
DSOLFDGD�� HV� GHFLU� GHSHQGH� GH� ORV� GHVFXEULPLHQWRV� \�
DYDQFHV�GH� OD� LQYHVWLJDFLyQ�EiVLFD��SHUR�VH�FDUDFWHUL]D�
SRU�VX� LQWHUpV�HQ� OD�DSOLFDFLyQ��XWLOL]DFLyQ�\�SXHVWD�HQ�

��SUiFWLFD�GH�ORV�FRQRFLPLHQWRV�

��� (QIRTXH�GH�(VWXGLR���(O�HVWXGLR�SHUWHQHFH�D�XQ�HQIRTXH�
FXDQWLWDWLYR��VHJ~Q�+HUQiQGH]�6���HV�DTXHOOD�TXH�SHUPLWH�
H[DPLQDU� ORV� GDWRV� GH� PDQHUD� FLHQWt¿FD�� QXPpULFD��
JHQHUDOPHQWH�FRQ�D\XGD�GH�KHUUDPLHQWDV�GHO�FDPSR�GH�OD�

��HVWDGtVWLFD��FRQ�HO�¿Q�GH�SUREDU�OD�KLSyWHVLV�GH�WUDEDMR�

����ÈUHD�GH�HVWXGLR���6H�UHDOL]y�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�
3~EOLFD�&DS�� )$3�� -RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��

UHÀHMDQGR�XQ�FOLPD�HVFRODU�GDxLQR��GRQGH�����GH�ORV�FDVRV�
UH¿HUH�KDEHU�VXIULGR�YLROHQFLD�ItVLFD������YLROHQFLD�YHUEDO��
�����DPHQD]DV�SRU�SDUWH�GH�VX�FRPSDxHUR�\����YLROHQFLD�
VRFLDO��OR�TXH�HTXLYDOH�TXH�XQ�����VH�GHEH�SRU�LQWHUDFFLRQHV��
FRQ�HVFD]DV�KDELOLGDGHV�VRFLDOHV��YLROHQFLD�YHUEDO��VRFLDO�\�
DPHQD]DV�� \� ���� SRU� OD� SUiFWLFD� GH� GLFKDV� LQWHUDFFLRQHV�

��YLROHQFLD�ItVLFD�\�URPSLPLHQWR�GH�REMHWRV��

6HJ~Q� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� ��������
DOUHGHGRU�GH�����PLO�DGROHVFHQWHV�D�QLYHO�PXQGLDO�HQWUH�ORV�
���D����DxRV��VH�VXLFLGDURQ�D�FDXVD�GH�FRQYLYLU�HQ�DPELHQWHV�
HVFRODUHV�GDxLQRV��GRQGH�IXHURQ�YtFWLPDV�FRQVWDQWHV�GH�IDOWDV�
GH�UHVSHWR��WUDWRV�DJUHVLYRV��IDOWD�GH�FRPSDxHULVPR�\�DSR\R�
HQWUH�VXV�LQWHJUDQWHV��H[SRQLHQGR�OD�IDOWD�GH�XQD�DGHFXDGD�

�SUiFWLFD� GH� KDELOLGDGHV� VRFLDOHV �� $� QLYHO� QDFLRQDO�� HO�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��,1(,��������
D¿UPy�TXH� HQ� HO� ������ HO� ������GH� QLxRV� \� QLxDV� IXHURQ�
YtFWLPDV�GH�YLROHQFLD�ItVLFD�\�SVLFROyJLFD�SRU�SDUWH�GH�RWURV�
FRPSDxHURV�\�XQ�������GH�QLxRV�\�QLxDV�IXHURQ�³DOJXQD�YH]´�
YtFWLPDV�GH�HVWH�WLSR�GH�YLROHQFLD��DGHPiV�HO�������GH�ORV�

�FDVRV�GH�YLROHQFLD�HVFRODU��VH�GDQ�GHQWUR�GH�ODV�DXODV�

$TXLQR� ������� GHWHUPLQy� OD� FRUUHODFLyQ� DOWDPHQWH�
VLJQL¿FDWLYD�� HQWUH� HO� FOLPD� VRFLDO� IDPLOLDU� \� OD� FRQGXFWD�
DJUHVLYD�� HQFRQWUiQGRVH� PD\RU� UHODFLyQ� HQWUH� ORV�
FRPSRQHQWHV�GHO�FOLPD�VRFLDO�HQ�OD�IDPLOLD��FRQ�OD�GLPHQVLyQ�
KRVWLOLGDG�GH�OD�YDULDEOH�DJUHVLYLGDG�\�XQD�PHQRU�UHODFLyQ�

�FRQ�OD�GLPHQVLyQ�DJUHVLYLGDG�YHUEDO ��0RRV���������SUHFLVD�
TXH�HO�FOLPD�VRFLDO�HQ�OD�IDPLOLD�HV�XQ�FRQFOX\HQWH�FDWHJyULFR�
HQ�HO�ELHQHVWDU�GHO�PLHPEUR��HO�URO�GHO�DPELHQWH�HV�FUXFLDO�
FRPR�HO�PROGH�DO�SDQ��OD�IDPLOLD�GHWHUPLQD�OD�IRUPDFLyQ�GH�OD�
FRQGXFWD� KXPDQD�� \D� TXH� FRQVWLWX\H� XQD� FRPSOHMD�
FRPSRVLFLyQ� RUJDQL]DFLRQDO� \� VRFLDO�� TXH� LQÀXLUiQ� HQ� HO�

������GHVDUUROOR�GHO�QLxR�\�QLxD�

6HJ~Q�*DUFtD���������HO�FOLPD�VRFLDO�IDPLOLDU��DVt�FRPR�ODV�
KDELOLGDGHV� VRFLDOHV�� VRQ� GH� YLWDO� LPSRUWDQFLD� SDUD� OD�
IRUPDFLyQ�LQWHJUDO�GH�ORV�QLxRV�\�DGROHVFHQWHV��ORV�PLVPRV�
TXH� OH� SHUPLWLUiQ� LQWHUDFWXDU� VDOXGDEOHPHQWH� FRQ� VXV�

�FRQJpQHUHV� (Q� HO� FRQWH[WR� DFWXDO�� FDEH� UHVDOWDU� OD�
LPSRUWDQFLD� GH� ODV� KDELOLGDGHV� VRFLDOHV� HQ� HO� p[LWR� R� HO�
IUDFDVR� GH� ODV� SHUVRQDV� HQ� OD� VRFLHGDG�� DVt� PLVPR� OD�
LQÀXHQFLD�TXH�HQ�HOORV�JHQHUD��HO�KDEHU�WHQLGR�XQ�DGHFXDGR�
FOLPD�VRFLDO�IDPLOLDU�GHVGH�VX�LQIDQFLD��SRU�VHU�OD�IDPLOLD�HO�

�SULPHU�JUXSR�VRFLDO�FRQ�TXLHQ�WLHQH�FRQWDFWR�HO�LQGLYLGXR�

(Q�HO� HVWXGLR� UHDOL]DGR�SRU�3DXFDU�� -��� WLWXODGR��(VWLORV�GH�
FULDQ]D� \� FRQGXFWD� DVHUWLYD� HQ� ORV� HVWXGLDQWHV� GHO� 7HUFHU�
*UDGR�GH�(GXFDFLyQ�6HFXQGDULD�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�
3ULYDGD� ³0DUtD�$X[LOLDGRUD´� GHO� 'LVWULWR� GH�$\DFXFKR� ±�
������GHWHUPLQy�TXH�HO�������GH�ORV�HVWXGLDQWHV��SUHVHQWD�XQ�
HVWLOR� GH� FULDQ]D� UHJXODU��PLHQWUDV� HO� ������ SUHVHQWD� XQD�
UHJXODU�FRQGXFWD�DVHUWLYD��GHPRVWUDQGR�OD� �UHODFLyQ�HQWUH�HO�

�HVWLOR�GH�FULDQ]D�\� OD�FRQGXFWD�DVHUWLYD ��6DQWRV��������HQ�
/LPD��UHDOL]y�XQD�WHVLV�GRQGH�HQFRQWUy�OD�UHODFLyQ��HQWUH�HO�

$� OD� IHFKD�� VH� HYLGHQFLD� XQD� SUHRFXSDFLyQ� FUHFLHQWH�� SRU�
SDUWH�GHO�0,1('8�\�GHO�0,16$��UHVSHFWR�D�ORV�SUREOHPDV�
GHULYDGRV�GHO�FOLPD�IDPLOLDU�\�OD�H[SUHVLyQ�GH�ODV�KDELOLGDGHV�
VRFLDOHV� SRU� SDUWH� GH� ORV� QLxRV� \� DGROHVFHQWHV�� HQ� HVWH�
HVFHQDULR� HV� LPSRUWDQWH� GHWHUPLQDU� ODV� FRQGLFLRQHV� VH�
HQFXHQWUD�HO�FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV��D�SDUWLU�GH�HOOR�
YDORUDU� OD� H[SUHVLyQ� GH� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
HVWXGLDQWHV��HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�
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OD�IRUPD�VLJXLHQWH��)DYRUDEOH��UHJXODU�\�GHVIDYRUDEOH�

�� /DV� KDELOLGDGHV� VRFLDOHV� VH� GHWHUPLQy� PHGLDQWH� XQ�
FXHVWLRQDULR� WLSR� /LNHUW� DSOLFDGR� D� ORV� HVWXGLDQWHV��
WHQLHQGR� HQ� FXHQWD� ODV� GLPHQVLRQHV�� $XWRHVWLPD��
FRPXQLFDFLyQ�� DVHUWLYLGDG� \� WRPD� GH� GHFLVLRQHV�� HO�
UHVXOWDGR�GH�ODV�KDELOLGDGHV�VRFLDOHV�GH�PDQHUD�JOREDO��
VH�YDORUD�HQ�OD�IRUPD�VLJXLHQWH�

XELFDGD�HQ�OD�$Y��/DV�0DOYLQDV�6�1��'LVWULWR�GH�6DQ�-XDQ�
%DXWLVWD��6LWX�GHQWUR�GH�OD�FLXGDG�GH�$\DFXFKR��3URYLQFLD�
GH�+XDPDQJD��5HJLyQ�GH�$\DFXFKR��(V�XQD�,QVWLWXFLyQ�
(GXFDWLYD�3~EOLFD�GH�*HVWLyQ�'LUHFWD��TXH�SHUWHQHFH�D�
8QLGDG�GH�*HVWLyQ�(GXFDWLYD�GH�+XDPDQJD�

����0XHVWUD�SREODFLRQDO���'HELGR�DO�WDPDxR�GH�OD�SREODFLyQ�\�
OD�IDFWLELOLGDG�SDUD�UHFDEDU�OD�LQIRUPDFLyQ��VH�UHDOL]y�XQ�
PXHVWUHR� SUREDELOtVWLFR� DOHDWRULR� VLPSOH�� DERUGiQGRVH�
XQ�WRWDO�GH�����HVWXGLDQWHV�

����7pFQLFDV� H� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� GDWRV��� /D�
WpFQLFD�XWLOL]DGD�IXH�HO�FXHVWLRQDULR�DXWRLQIRUPDGR��SDUD�
HO� HIHFWR� VH� XWLOL]y� HO� IRUPDWR� GH� FXHVWLRQDULR� DXWR�
LQIRUPDGR��HQWUH�ORV�LQVWUXPHQWRV�HPSOHDGRV�WHQHPRV�

����3REODFLyQ� GH� HVWXGLR��� )XHURQ� HVWXGLDQWHV� GH� ��� D� ���
JUDGR�GH�HGXFDFLyQ�VHFXQGDULD��TXH�DVFLHQGH�XQ�WRWDO�GH�
����HVWXGLDQWHV��(O�FULWHULR�GH�LQFOXVLyQ��FRQVLGHUD�D�ORV�
HVWXGLDQWHV�PDWULFXODGRV��TXH�DVLVWHQ�HQ�IRUPD�UHJXODU�D�
OD� ,QVWLWXFLyQ� (GXFDWLYD�� DVt� FRPR� D� HVWXGLDQWHV� TXH�
GHVHDQ�SDUWLFLSDU�HQ�IRUPD�YROXQWDULD�

�� (VFDOD� GH� &OLPD� )DPLOLDU� �)(6�� �0RKRV�� 0RRV�� 	�
7ULFNHWW�� ������� 6H� FRPSRQH� GH� ��� UHDFWLYRV�� (O�

��LQVWUXPHQWR� PLGH� WUHV� GLPHQVLRQHV �� 5HODFLRQHV��
GHVDUUROOR��\�HVWDELOLGDG��(O�UHVXOWDGR�¿QDO�VH�YDORUD�HQ�

��� 5HFROHFFLyQ� GH� GDWRV��� 3UHYLDPHQWH� VH� HIHFWXy� OD�
YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��OXHJR�VH�FRRUGLQy�FRQ�HO�
'LUHFWRU�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��SDUD�DVt�LQJUHVDU�D�ODV�
VHFFLRQHV� VHOHFFLRQDGDV�� DQWHV� GH� DGPLQLVWUDU� ORV�
LQVWUXPHQWRV�� VH� EULQGy� OD� LQIRUPDFLyQ� QHFHVDULD� D� ORV�
GRFHQWHV�GH�DXOD�\�D�ORV�HVWXGLDQWHV�

���3URFHVDPLHQWR�GH�GDWRV���8QD�YH]�UHFROHFWDGR�ORV�GDWRV��
VH� SURFHGLy� FRQ� HO� RUGHQDPLHQWR� GH� ORV� LQVWUXPHQWRV��
FRQWURO�GH�FDOLGDG�GH�OD�LQIRUPDFLyQ��FRGL¿FDFLyQ�GH�ORV�
GDWRV� \� DOPDFHQDPLHQWR� GH� GDWRV� HQ� HO� SURJUDPD�
HVWDGtVWLFR�6366��/RV�GDWRV�VH�SUHVHQWDURQ�HQ�WDEODV�GH�
GREOH�\�WULSOH�HQWUDGD��DFRPSDxDGR�GH�JUi¿FRV��OXHJR�VH�
SURFHGLy�D�OD�LQWHUSUHWDFLyQ�\�DQiOLVLV�PHGLDQWH�HO�XVR�GH�
SUXHEDV�HVWDGtVWLFDV�

7DEOD����&OLPD�VRFLDO�IDPLOLDU�\�KDELOLGDGHV�VRFLDOHV��GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�
4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

)XHQWH��&XHVWLRQDULR�DSOLFDGR�D�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�

5(68/7$'26

7DEOD����1LYHO�GH�KDELOLGDGHV�VRFLDOHV�VHJ~Q�JUDGR��GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp
�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������
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+DELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�&$3��)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ��-XDQ�%DXWLVWD��$\DFXFKR�����



7DEOD����&OLPD�VRFLDO�IDPLOLDU��VHJ~Q�JUDGR�GH�ORV�HVWXGLDQWHV��GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp
�$EHODUGR�4XLxRQHV��*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

7DEOD�����1LYHO�GH�FRUUHODFLyQ�GH�ODV�GLPHQVLRQHV�GHO�FOLPD�VRFLDO�IDPLOLDU��FRQ�ODV�KDELOLGDGHV�VRFLDOHV��
HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV�

�'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

7DEOD����1LYHO�GH�FRUUHODFLyQ�GH�ODV�GLPHQVLRQHV�GH�ODV�KDELOLGDGHV�VRFLDOHV��FRQ�HO�FOLPD�VRFLDO�IDPLOLDU�
�HQ�HVWXGLDQWHV��GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV�

�'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������
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0DQJOLR�$JXLUUH�$QGUDGH�HW�DO



8QR�GH�ORV�REMHWLYRV�HVSHFt¿FRV�GHO�HVWXGLR��IXH�LGHQWL¿FDU�HO�
QLYHO�GH�KDELOLGDGHV�VRFLDOHV��GH�DFXHUGR�D�OD�VHFFLyQ�GH�ORV�
HVWXGLDQWHV�GHO�QLYHO�VHFXQGDULR�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��
HVWDEOHFLpQGRVH� TXH� OD� PDQLIHVWDFLyQ� GH� ODV� KDELOLGDGHV�
VRFLDOHV��HV�LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�

�ORV�HVWXGLDQWHV��; ���������3!������

GH�PHGLDQDPHQWH�IDYRUDEOH�D�GHVIDYRUDEOH��GHWHUPLQiQGRVH�
XQD� UHODFLyQ� VLJQL¿FDWLYD�� HQWUH� HO� QLYHO� GH� KDELOLGDGHV�

��VRFLDOHV�\�HO�FOLPD�VRFLDO�IDPLOLDU�GH�ORV�DGROHVFHQWHV�

)LQDOPHQWH�RWUR�GH�ORV�REMHWLYRV�HVSHFt¿FRV�GHO�HVWXGLR��IXH�
UHODFLRQDU�ODV�GLPHQVLRQHV�GH�ODV�KDELOLGDGHV�VRFLDOHV��FRQ�HO�
FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��
DO�UHVSHFWR�VH�DGYLHUWH�XQ�QLYHO�GH�FRUUHODFLyQ�EDMD��GHELGR�D�
TXH�ORV�UHVXOWDGRV�GHO�FRH¿FLHQWH�GH�FRUUHODFLyQ��DUURMDQ�SRU�
GHEDMR�GH��������(Q�JHQHUDO�ODV�KDELOLGDGHV�6RFLDOHV��KDFH�

'H�DFXHUGR�DO�HVWXGLR�UHDOL]DGR�SRU�+XDFDVL��1���HQ�3XQR�
WLWXODGR�� ³+DELOLGDGHV� 6RFLDOHV� HQ� $GROHVFHQWHV� GH� OD�
,QVWLWXFLyQ�(GXFDWLYD�6HFXQGDULD�6DQ�$QGUpV�GH�$WXQFROOD��
3XQR�������LGHQWL¿FDURQ�TXH�HO�������GH�ORV�DGROHVFHQWHV�
SRVHHQ�KDELOLGDGHV�VRFLDOHV�PX\�EiVLFDV�\�TXH�UHTXLHUHQ�GH�
XQ� UHIRU]DPLHQWR� SDUD� XQD�PD\RU� FRPSHWHQFLD�� HO� ������
UHTXLHUHQ�FRQVROLGDU�H�LQFUHPHQWDU�VXV�KDELOLGDGHV�VRFLDOHV�\�
HO�������VRQ�FRQVLGHUDGRV�FRPR�DGROHVFHQWHV�FRQ�Gp¿FLW�GH�
KDELOLGDGHV� VRFLDOHV�� OR� FXDO� OHV� SXHGH� VLWXDU� FRPR�

��DGROHVFHQWH�FRQ�ULHVJR ��(Q�JHQHUDO�ORV�UHVXOWDGRV�PXHVWUDQ�
FLHUWDV�GLIHUHQFLDV�FRQ�ORV�UHVXOWDGRV�GHO�SUHVHQWH�HVWXGLR�

2WUR� GH� ORV� REMHWLYRV� HVSHFt¿FRV�� IXH� UHODFLRQDU� ODV�
GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU��FRPR�OD�UHODFLyQ��HVWDELOLGDG�
\�GHVDUUROOR��FRQ�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV�
�5HI��7DEOD�1�������HQ�HVH�VHQWLGR�GH�OD�HYDOXDFLyQ�GH�ODV�WUHV�
GLPHQVLRQHV�� ODV� GRV� SULPHUDV� GLPHQVLRQHV� �UHODFLyQ� \�
HVWDELOLGDG�� DUURMDQ� XQ� QLYHO� GH� FRUUHODFLyQ� EDMD� FRQ� ODV�
KDELOLGDGHV� VRFLDOHV� �U�� ������ PLHQWUDV� OD� GLPHQVLyQ�
GHVDUUROOR�GHO�FOLPD�VRFLDO�IDPLOLDU��VH�FRUUHODFLRQD�HQ�IRUPD�
PRGHUDGD�FRQ�ODV�KDELOLGDGHV�VRFLDOHV���U��������

'H�DFXHUGR�DO�HVWXGLR�UHDOL]DGR�SRU�'tD]��(6��\�9DOOHMRV��&(��
WLWXODGR��&OLPD�6RFLDO�)DPLOLDU�\�+DELOLGDGHV�6RFLDOHV� HQ�
(VWXGLDQWHV� GH� 6HFXQGDULD� GH� XQD� ,QVWLWXFLyQ� (GXFDWLYD� ��
%DJXD� *UDQGH� ������ GHPRVWUy� TXH� QR� H[LVWH� UHODFLyQ�
VLJQL¿FDWLYD�HQWUH�ODV�GLPHQVLRQHV�GHO�&OLPD�6RFLDO�)DPLOLDU�
\�ODV�+DELOLGDGHV�6RFLDOHV��6LQ�HPEDUJR��VH�HQFRQWUy�UHODFLyQ�
VLJQL¿FDWLYD� HQWUH� OD� GLPHQVLyQ� UHODFLyQ� GH� FOLPD� VRFLDO�
IDPLOLDU�\�HO�IDFWRU�H[SUHVLyQ�GH�HQIDGR�R�GLVFRQIRUPLGDG�GH�

��ODV� KDELOLGDGHV� VRFLDOHV �� (VWH� UHVXOWDGR� GL¿HUH� FRQ� ORV�
KDOOD]JRV�GHO�SUHVHQWH�HVWXGLR�

3RU� RWUR� ODGR� 6iQFKH]�� </�� \� 7RUUHV�� -9��� HQ� HO� HVWXGLR�
WLWXODGR� ³+DELOLGDGHV� VRFLDOHV� \� FOLPD� VRFLDO� IDPLOLDU� GHO�
DGROHVFHQWH�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�3ULYDGD�³6DQ�-RVp´��
&KLPERWH�� ����´�� GHWHUPLQDURQ� TXH� ORV� HVWXGLDQWHV�
SUHVHQWDURQ� KDELOLGDGHV� VRFLDOHV� PHGLDV� ��������� EDMDV�
��������� GHPRVWUDQGR� D� VX� YH]�� OD� DVRFLDFLyQ� HVWDGtVWLFD��
HQWUH�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�QLYHO�GH�FOLPD�IDPLOLDU�GH�

��ORV�DGROHVFHQWHV��;��� ��������3� �������� ��'H�DFXHUGR�DO�
HVWXGLR�UHDOL]DGR�SRU�*DODU]D��&%���WLWXODGR��5HODFLyQ�HQWUH�
HO�1LYHO�GH�+DELOLGDGHV�6RFLDOHV�\�HO�&OLPD�6RFLDO�)DPLOLDU�
GH�ORV�DGROHVFHQWHV�GH�OD�,�(��)H�\�$OHJUtD��HYLGHQFLy�TXH�OD�
PD\RUtD�GH�ORV�HVWXGLDQWHV��SUHVHQWDQ�XQ�QLYHO�GH�KDELOLGDGHV�
VRFLDOHV�GH�PHGLR�D�EDMR��DVLPLVPR�XQ�FOLPD�VRFLDO�IDPLOLDU�

',6&86,Ï1

/DV�KDELOLGDGHV� VRFLDOHV� VHJ~Q�'RQJLO��(��� \�&DQR��$��� VH�
UH¿HUH� FRPR� XQ� FRQMXQWR� GH� FDSDFLGDGHV� \� GHVWUH]DV�
LQWHUSHUVRQDOHV� TXH� QRV� SHUPLWHQ� UHODFLRQDUQRV� FRQ� RWUDV�
SHUVRQDV� GH� IRUPD� DGHFXDGD�� VLHQGR� FDSDFHV� GH� H[SUHVDU�
QXHVWURV� VHQWLPLHQWRV��RSLQLRQHV��GHVHRV�R�QHFHVLGDGHV�HQ�
GLIHUHQWHV�FRQWH[WRV�R�VLWXDFLRQHV��VLQ�H[SHULPHQWDU�WHQVLyQ��

��DQVLHGDG�X�RWUDV�HPRFLRQHV�QHJDWLYDV�

&RQIRUPH� D� ORV� UHVXOWDGRV� GH� OD� WDEOD�� HO� ������ GH� ORV�
HVWXGLDQWHV� GHO� QLYHO� VHFXQGDULR�� SHUFLEHQ� XQ� FOLPD� VRFLDO�
FRPR�IDYRUDEOH��HO�������PDQL¿HVWD�XQ�FOLPD�VRFLDO�UHJXODU��
5HVSHFWR�D�ODV�KDELOLGDGHV�VRFLDOHV��HO�������H[SUHVD�XQ�QLYHO�
DOWR� GH� KDELOLGDGHV� VRFLDOHV�� HO� ������ H[SUHVD� XQ� QLYHO�
UHJXODU��3DUD�HVWDEOHFHU�HO�QLYHO�GH�FRUUHODFLyQ�HQWUH�GHO�FOLPD�
IDPLOLDU��FRQ�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV��VH�
XWLOL]y�HO�&RH¿FLHQWH�GH�FRUUHODFLyQ�GH�5KR�GH�6SHDUPDQ��TXH�
DUURMD� XQ� YDORU� GH� ������ GHPRVWUiQGRVH� XQ� QLYHO� GH�
FRUUHODFLyQ�PRGHUDGD��HV�GHFLU�HO�FOLPD�VRFLDO��LQÀX\H�HQ�ODV�
KDELOLGDGHV� VRFLDOHV� GH� ORV� HVWXGLDQWHV� GH� OD� LQVWLWXFLyQ�
HGXFDWLYD�

(VWRV� UHVXOWDGRV�FRQFXHUGDQ�FRQ� ORV�KDOOD]JRV�GHO�HVWXGLR�
UHDOL]DGR�SRU�9L]FDLQR��$3��&UX]��%&��TXLHQHV�KDQ�SHUPLWLGR�
HVWDEOHFHU� OD� UHODFLyQ� VLJQL¿FDWLYD� HQWUH� HO� FOLPD� VRFLDO�
IDPLOLDU� \� ODV� KDELOLGDGHV� VRFLDOHV�� HQ� HVWXGLDQWHV� GH�
VHFXQGDULD�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�%LOLQJ�H�±�$ZXDMXQ��
HV�GHFLU�D�PD\RU�QLYHO�GH�FOLPD�VRFLDO�IDPLOLDU��PD\RU�HO�QLYHO�

��GH�ODV�KDELOLGDGHV�VRFLDOHV ��DVLPLVPR�3L]DUUR��5$���������
HQ�VX�HVWXGLR�WLWXODGR��5HODFLyQ�HQWUH�HO�FOLPD�VRFLDO�IDPLOLDU�
\� KDELOLGDGHV� VRFLDOHV� HQ� DGROHVFHQWHV� WUDEDMDGRUHV�� TXH�
DVLVWHQ�D�GRV�HVFXHODV�S~EOLFDV�GH�/LPD�0HWURSROLWDQD�������
GHWHUPLQy� XQD� UHODFLyQ� PRGHUDGD� HQWUH� HO� &OLPD� VRFLDO�

��)DPLOLDU�\�ODV�+DELOLGDGHV�6RFLDOHV�
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+DELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�&$3��)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ��-XDQ�%DXWLVWD��$\DFXFKR�����



,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp�$EHODUGR� 4XLxRQHV�
*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR�������SRU�OR�
WDQWR� � VH� UHFKD]D� OD� KLSyWHVLV� QXOD�� /DV� FRQFOXVLRQHV� GHO�
HVWXGLR�IXHURQ�

x /D�SHUFHSFLyQ�GHO�FOLPD�IDPLOLDU��HV�LQGHSHQGLHQWH�
�DO�JUDGR�HQ�TXH�VH�HQFXHQWUDQ�ORV�HVWXGLDQWHV��; ��

������3!������

x /D� PDQLIHVWDFLyQ� GH� ODV� KDELOLGDGHV� VRFLDOHV�� HV�
LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�ORV�

�HVWXGLDQWHV��; ���������3!������

x (O� PD\RU� SRUFHQWDMH� GH� ORV� HVWXGLDQWHV� ��������
SHUFLEHQ� XQ� FOLPD� IDPLOLDU� IDYRUDEOH�� HO� ������
PDQL¿HVWD�XQ�FOLPD�IDPLOLDU� UHJXODU��DVLPLVPR�HO�
PD\RU�SRUFHQWDMH���������H[SUHVD�XQ�QLYHO�DOWR�GH�
KDELOLGDGHV� VRFLDOHV� \� HO� ������ H[SUHVD� XQ� QLYHO�
UHJXODU�

x (Q�JHQHUDO�ODV�GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU�FRPR�
UHODFLyQ�� HVWDELOLGDG�� GHVDUUROOR�� VH� UHODFLRQDQ� HQ�
IRUPD� VLJQL¿FDWLYD� FRQ� ODV� KDELOLGDGHV� VRFLDOHV��
SHUR�UHVDOWD�OD�GLPHQVLyQ�GHVDUUROOR�GHO�FOLPD�VRFLDO�
IDPLOLDU�FRQ�PD\RU�LQWHQVLGDG��5KR��������3�������

x 6H� HYLGHQFLD� XQ� QLYHO� GH� FRUUHODFLyQ� PRGHUDGD�
�5KR�� ������ 3������� HQWUH� HO� FOLPD� IDPLOLDU� \� ODV�
KDELOLGDGHV�VRFLDOHV��HV�GHFLU�D�PHMRU�FOLPD�IDPLOLDU��
PHMRUD� HO� QLYHO� GH� ODV� KDELOLGDGHV� VRFLDOHV��
DFHSWiQGRVH�OD�KLSyWHVLV�GH�LQYHVWLJDFLyQ�

UHIHUHQFLD�FRQ�OD�FDSDFLGDG�GH�ODV�SHUVRQDV�SDUD�LQWHUDFWXDU�
��FRQ�VXV�SDUHV�GHQWUR�GH�XQ�FRQWH[WR�GHWHUPLQDGR�

/D�DVHUWLYLGDG�VLJQL¿FD�D¿UPDFLyQ�GH�OD�SURSLD�SHUVRQDOLGDG��
FRQ¿DQ]D�HQ�Vt�PLVPR��DXWRHVWLPD��DSORPR��IH�JR]RVD�HQ�HO�
WULXQIR� GH� OD� MXVWLFLD� \� OD� YHUGDG�� YLWDOLGDG� SXMDQWH��

��FRPXQLFDFLyQ� VHJXUD� \� H¿FLHQWH �� 0LHQWUDV� OD� WRPD� GH�
GHFLVLRQHV��HV�XQ�SURFHVR�TXH�VH�OOHYD�HQ�FDGD�PRPHQWR�GH�
QXHVWUD� YLXGD�� D� YHFHV� XQ� SURFHVR� SRFR� SHUFHSWLEOH�� RWUDV�
YHFHV�HV�XQ�SURFHVR�OHQWR�\�GL¿FXOWRVR��&RQ�IUHFXHQFLD�ODV�
GHFLVLRQHV� VH� WRPDQ� \� HMHFXWDQ� VLQ� KDEHU� DQDOL]DGR� FRQ�
GHWHQLPLHQWR� HO� SUREOHPD� \� VXV� GLYHUVDV� SRVLELOLGDGHV� GH�

��VROXFLyQ �� 6HJ~Q� HO� 0LQLVWHULR� GH� (GXFDFLyQ� GHO� 3HU~�
��������VHxDOD�TXH�ODV�KDELOLGDGHV�VRFLDOHV�VRQ�XQ�FRQMXQWR�
GH�FRPSRUWDPLHQWRV�TXH�SHUPLWHQ�D�OD�SHUVRQD�WHQHU�EXHQDV�
UHODFLRQHV�FRQ�ORV�GHPiV���6RQ�FRPSRUWDPLHQWRV�DSUHQGLGRV�
TXH�IDFLOLWDQ�OD�UHODFLyQ�FRQ�ORV�RWURV��GHIHQGHU�ORV�SURSLRV�

��GHUHFKRV�

�

(Q�JHQHUDO�GH�DFXHUGR�D� ORV�DQWHFHGHQWHV�GH�HVWXGLR�\�ORV�
UHVXOWDGRV� LGHQWL¿FDGRV�� VH� DFHSWD� OD� KLSyWHVLV� GH�
LQYHVWLJDFLyQ�SODQWHDGD��+L���HV�GHFLU�ODV�KDELOLGDGHV�VRFLDOHV�
VH� UHODFLRQDQ� FRQ� HO� FOLPD� IDPLOLDU�� HQ� HVWXGLDQWHV� GH� OD�

5HVSHFWR�DO�&OLPD�6RFLDO�)DPLOLDU��VHJ~Q�0RRV���������HV�OD�
SHUFHSFLyQ� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� VH�
HVWDEOHFHQ�HQWUH�ORV�PLHPEURV�GH�OD�IDPLOLD��HVWDEOHFHQ�TXH�HO�
FOLPD�VRFLDO�IDPLOLDU�VRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�GLQiPLFD��

��HVWUXFWXUD� \� IXQFLyQ� IDPLOLDU �� $VLPLVPR�� =LPPHU��
*HPEHFN�\�/RFNH���������FLWDGRV�SRU�5REOHV���������GLFHQ�
TXH� HO� FOLPD� VRFLDO� IDPLOLDU� HV� OD� SHUFHSFLyQ� TXH� ORV�
PLHPEURV� GH� OD� IDPLOLD� WLHQHQ� VREUH� VX� HQWRUQR� \� TXH�
GHWHUPLQDQ�VX�IRUPD�GH�SHQVDU�\�DFWXDU�

0RRV� \� 7ULFNHWW�� �������� FRQVLGHUDQ� TXH� HO� FOLPD� VRFLDO�
IDPLOLDU�HVWi�FRQIRUPDGR�SRU�WUHV�GLPHQVLRQHV��5HODFLRQHV��
GHVDUUROOR�\�HVWDELOLGDG��/D�GLPHQVLyQ�UHODFLRQHV��PLGH�HO�
JUDGR�GH�FRPXQLFDFLyQ�\�OLEUH�H[SUHVLyQ�GHQWUR�GH�OD�IDPLOLD�
\� JUDGR� GH� LQWHUDFFLyQ� FRQÀLFWLYD� TXH� OD� FDUDFWHUL]D��
&RQIRUPDGR� SRU� ODV� iUHDV� GH�� &RKHVLyQ�� H[SUHVLYLGDG� \�
FRQÀLFWR�� TXH� GH¿QH� FRPR� HO� JUDGR� HQ� TXH� VH� H[SUHVD�
DELHUWDPHQWH� OD� FyOHUD�� DJUHVLYLGDG� \� FRQÀLFWR� HQWUH� ORV�
PLHPEURV� GH� OD� IDPLOLD�� /D� GLPHQVLyQ� GHVDUUROOR� HVWi�
FRQIRUPDGR� SRU� ODV� VLJXLHQWHV� iUHDV�� DXWRQRPtD�� iUHD� GH�
DFWXDFLyQ�� iUHD� LQWHOHFWXDO�� iUHD� VRFLDO� UHFUHDWLYD�� /D�
GLPHQVLyQ� HVWDELOLGDG�� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� OD�
HVWUXFWXUD�\�RUJDQL]DFLyQ�GH�OD�IDPLOLD�\�VREUH�HO�JUDGR�GH�
FRQWURO� TXH� QRUPDOPHQWH� HMHUFHQ� XQRV� PLHPEURV� GH� OD�
IDPLOLD� VREUH� RWURV�� &RQIRUPDGR� SRU� ODV� iUHDV� GH�

��RUJDQL]DFLyQ��FRQWURO�
�

/DV�KDELOLGDGHV�VRFLDOHV�VH�H[SUHVD�PHGLDQWH�OD�DVHUWLYLGDG��
OD�FRPXQLFDFLyQ��OD�DXWRHVWLPD�\�OD�WRPD�GH�GHFLVLRQHV��/D�
DXWRHVWLPD�HV�XQD�DFWLWXG�KDFLD�XQR�PLVPR�\�HV�HO�UHVXOWDGR�
GH� OD�KLVWRULD�SHUVRQDO�� OD�DXWRHVWLPD�VXVWHQWD�\�PRWLYD� OD�
SHUVRQDOLGDG�� HV� HO� UHVXOWDGR� GH� KiELWRV�� FDSDFLGDGHV� \�

��DSWLWXGHV�DGTXLULGDV�HQ�WRGDV�ODV�YLYHQFLDV�GH�OD�YLGD ��/D�
FRPXQLFDFLyQ� HV� HO� DFWR� PHGLDQWH� HO� FXDO� XQ� LQGLYLGXR�
HVWDEOHFH� FRQ� RWUR� X� RWURV� XQ� FRQWDFWR� TXH� OH� SHUPLWH�
WUDQVPLWLU�XQD�GHWHUPLQDGD� LQIRUPDFLyQ��GLFKR�DFWR�SXHGH�
UHVSRQGHU� D� GLYHUVDV� ¿QDOLGDGHV�� HQWH� ORV� WLSRV� GH�
FRPXQLFDFLyQ� HQFRQWUDPRV� OD� FRPXQLFDFLyQ� DJUHVLYD��

��SDVLYD��DVHUWLYD�
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K W W S � � � Z Z Z � X Q L F H I � H V � D F W X D O L G D G �
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\�GDWRV��5HFXSHUDGR�GH�

��� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� H� ,QYHVWLJDFLyQ�
�,1(,��� 1RWDV� GH� 3UHQVD�� ������ 5HFXSHUDGR�
GH�KWWSV���ZZZ�LQHL�JRE�SH�SUHQVD�QRWLFLDV�PDV�GHO�
���GH�ODVQLQDV�\�QLQRV�IXHURQ�YLFWLPDV�GH�YLROHQFLD�
¿VLFD�R�SVLFRORJLFD�HQ�ORVXOWLPRV����PHVHV������

��� *DUFtD�� &��� +DELOLGDGHV� 6RFLDOHV� \� UHQGLPLHQWR�
DFDGpPLFR� HQ� HVWXGLDQWHV� XQLYHUVLWDULRV�� /LEHUDELW��
5HYLVWD� GH� 3VLFRORJtD�� YRO�� ������� SS�� �������
8QLYHUVLGDG����GH�6DQ�0DUWtQ�GH�3RUUHV��/LPD��������
5 H F X S H U D G R � G H�
KWWS���UHYLVWDOLEHUDELW�FRP�HV�UHYLVWDV�OLEHUDELW���*$
5&,$B181(=�SGI

�KWWS���ZZZ�ZKR�LQW�IHDWXUHV�IDFW¿OHV�HV�

��� 0RRV��%����������0DQXDO�GH�OD�HVFDOD�GH�FOLPD�VRFLDO�
IDPLOLDU��(VSDxD��7($�

��� $TXLQR�� /�� �������� &OLPD� IDPLOLDU� \�$JUHVLYLGDG� HQ�
HVWXGLDQWHV�GH�VHFXQGDULD�GH�VDQ� MXDQ�GH�/XULJDQFKR�
�7HVLV� 'RFWRUDO��� 8QLYHUVLGDG� &HVDU� 9DOOHMR�� /LPD�
3HU~�
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���� 6iQFKH]��</�� \�7RUUHV�� -�9�� ³+DELOLGDGHV� VRFLDOHV� \�
FOLPD�VRFLDO�IDPLOLDU�GHO�DGROHVFHQWH�GH�OD�,QVWLWXFLyQ�
(GXFDWLYD� 3ULYDGD� ³6DQ� -RVp´�� &KLPERWH�� ����´��
8QLYHUVLGDG�1DFLRQDO�GHO�6DQWD��)DFXOWDG�GH�&LHQFLDV��
(VFXHOD�3URIHVLRQDO�GH�(QIHUPHUtD�

��� *DODU]D�� &�� 5HODFLyQ� HQWUH� HO� QLYHO� GH� KDELOLGDGHV�
VRFLDOHV�\�HO�FOLPD�VRFLDO�IDPLOLDU�GH�ORV�DGROHVFHQWHV�GH�
OD� ,�(�1� )H� \�$OHJUtD� ���� &RPDV������ 8QLYHUVLGDG�

���� 9L]FDLQR�� $3�� &UX]�� %&��� &OLPD� VRFLDO� IDPLOLDU� \�
KDELOLGDGHV�VRFLDOHV�HQ�HVWXGLDQWHV�GH�VHFXQGDULD�GH�OD�
,QVWLWXFLyQ� (GXFDWLYD� %LOLQJ�H� ±� $ZXDMXQ�� ������
8QLYHUVLGDG�&DWyOLFD��)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG��
&DUUHUD�3URIHVLRQDO�GH�3VLFRORJtD�

���� 3L]DUUR��5$���5HODFLyQ�HQWUH�HO�FOLPD�VRFLDO�IDPLOLDU�\�
KDELOLGDGHV�VRFLDOHV�HQ�DGROHVFHQWHV�WUDEDMDGRUHV�TXH�
DVLVWHQ�D�GRV�HVFXHODV�S~EOLFDV�GH�/LPD�0HWURSROLWDQD��
7HVLV�SDUD�RSWDU�HO�WtWXOR�GH�/LFHQFLDGR�HQ�3VLFRORJtD��
8QLYHUVLGDG� 3HUXDQD�&D\HWDQR�+HUHGLD�� )DFXOWDG� GH�
3VLFRORJtD�������

��� =LPPHU��*HPEHFN��	�/RFNH����������/D�VRFLDOL]DFLyQ�
GH�ORV�DGROHVFHQWHV�IUHQWH��/DV�5HODFLRQHV�HQ�HO�KRJDU�\�
OD�HVFXHOD��'LDULR�GH�OD�DGROHVFHQFLD�

��� 3DXFDU��-���(VWLORV�GH�FULDQ]D�\�FRQGXFWD�DVHUWLYD�HQ�ORV�
HVWXGLDQWHV�GHO�7HUFHU�*UDGR�GH�(GXFDFLyQ�6HFXQGDULD�
GH� OD� ,QVWL WXFLyQ� (GXFDWLYD� 3ULYDGD� ³0DUtD�
$X[LOLDGRUD´�GHO�'LVWULWR�GH�$\DFXFKR�±�������7HVLV�
SDUD� REWHQHU� HO� JUDGR� DFDGpPLFR� GH�� 0DHVWUR� HQ�
SVLFRORJtD� HGXFDWLYD�� 8QLYHUVLGDG� &pVDU� 9DOOHMR��
(VFXHOD�GH�3RVJUDGR��3HU~������

���� &DQDOHV��)��$OYDUDGR��(�\�3LQHGD��(��0HWRGRORJtD�GH�OD�
LQYHVWLJDFLyQ��0DQXDO�SDUD�HO�GHVDUUROOR�GHO�SHUVRQDO�
GH�VDOXG��0p[LFR��(GLWRULDO�/LPXVD�1RULHJD��������3iJ��
���������

���� 0RRV��5���0RRV���%��6���	�7ULFNHWW��(���(VFDOD�GH�FOLPD�
VRFLDO�IDPLOLDU��)(6���0DGULG�(VSDxD��7($�(GLFLRQHV�
6$�������

��� 6DQWRV��/�$���(O�FOLPD�VRFLDO�IDPLOLDU�\�ODV�KDELOLGDGHV�
VRFLDOHV�GH�ORV�DOXPQRV�GH�XQD�LQVWLWXFLyQ�HGXFDWLYD�GHO�
FDOODR��7HVLV�8QLYHUVLGDG�6DQ�,JQDFLR�GH�/R\ROD��/LPD�
±� 3HU~�� ������ 5HFXSHUDGR� HO� ����������� GH�
KWWS���UHSRVLWRULR�XVLO�HGX�SH�ELWVWUHDP�������������
� � � � � � � � � B 6 D Q W R V B ( O � � � F O L P�
D���VRFLDO���IDPLOLDU���\���ODV���KDELOLGDGHV
� � � V R F L D O H V � � � G H � � � O R V � ��
�DOXPQRV���GH���XQD���LQVWLWXFL�&��%�Q���
HGXFDWLYD���GHO���&DOODR�S�GI

���� 'RQJLO�(���\�&DQR�$���+DELOLGDGHV�6RFLDOHV���6RFLHGDG�
(VSDxROD� SDUD� HO� HVWXGLR� GH� OD�$QVLHGDG� \� HO� (VWUpV�
� 6 ( $ 6 � � � � � � � � � ' L V S R Q L E O H � H Q�
KWWS���ZZZ�EHPRFLRQ�PVFEV�JRE�HV�FRPR(QFRQWUDUP
H0HMRU�JXLDV$XWRD\XGD�GRFV�JXLDBKDELOLGDGHVBVRFLDO
HV�SGI

���� +HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3���
0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ���D��(G����0p[LFR��0F�
*UDZ�+LOO�������

���� &DEDOOR� (�� 9LFHQWH�� 0DQXDO� GH� (YDOXDFLyQ� \�
(QWUHQDPLHQWR�HQ�+DELOLGDGHV�6RFLDOHV��(GLWRULDO�VLJOR�
;;,��(VSDxD�B�0DGULG������

���� 'tD]�� (6� \� 9DOOHMRV� &(�� &OLPD� 6RFLDO� )DPLOLDU� \�
+DELOLGDGHV�6RFLDOHV�HQ�(VWXGLDQWHV�GH�6HFXQGDULD�GH�
XQD� ,QVWLWXFLyQ�(GXFDWLYD� ��%DJXD�*UDQGH�� ������ HQ�
5 H Y � � 3 $ , $ 1 � 9 R O � � � � � 1 � � � ��
¿OH����&��8VHUV�VDOXGSXEOLFD�'RZQORDGV����������
3%�������SGI�

���� +XDFDVL�1��+DELOLGDGHV�VRFLDOHV�HQ�DGROHVFHQWHV�GH�OD�
LQVWLWXFLyQ�HGXFDWLYD�6DQ�$QGUpV�GH�$WXQFROOD�������
�7HVLV��)DFXOWDG�GH�(QIHUPHUtD�81$�3XQR������

���� 0DUVHOODFK�� *�� 5HIHUHQFLDGR� HQ� 3HxD¿HO�� &���
+DELOLGDGHV�6RFLDOHV��(GLWH[�������3iJ����B����

1DFLRQDO�0D\RU�GH�6DQ�0DUFRV��)DFXOWDG�GH�0HGLFLQD�
+XPDQD�(�$�3��GH�(QIHUPHUtD���/LPD�±�3HU~������

���� 0,1('8��� 'HVDUUROODQGR� QXHVWUDV� KDELOLGDGHV�
VRFLDOHV�� &DUWLOODV� DXWRLQVWUXFWLYDV� SDUD� SDGUHV� GH�
I D P L O L D � � 3 H U ~ � � � � � � � � ' L V S R Q L E O H � H Q�
KWWS���WXWRULD�PLQHGX�JRE�SH�DVVHWV�GHVDUUROODQGR�
QXHVWUDV�KDELOLGDGHV�VRFLDOHV�SGI�
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