
&RPSOHMLGDG�\�FRGLILFDFLyQ�HQ�51$V�QR�FRGLILFDGRUHV�
$XWRUHV�/XLV�*DUFtD�'RPtQJXH] �5RODQGR�+RQJ�(QUtTXH] ��0LJXHO�6DXWLp�&DVWHOODQRV ��-RVp�/XLV�+HUQiQGH]�&iFHUHV ��
'LUHFFLRQHV�� ,QVWLWXWR�&XEDQR�GH�$UWH�H�,QGXVWULD�&LQHPDWRJUiILFRV��,&$,&���&DOOH����HQWUH����\�����9HGDGR��&LXGDG�GH�OD�+DEDQD��&XED�7HOpIRQR���������������� &HQWUR�GH�&LEHUQpWLFD�$SOLFDGD�D�OD�0HGLFLQD��&(&$0���,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�OD�+DEDQD��,6&0�+����&DOOH�����HVTXLQD�D������������ &XEDQDFiQ��3OD\D��&LXGDG�+DEDQD��&�3���������&XED�7HOpIRQR���������������
/D�FRUUHVSRQGHQFLD�GHEH�GLULJLUVH�D�5RODQGR�+RQJ�(QUtTXH](PDLO��KRQJ#FHFDP�VOG�FX
5HVXPHQ
/D� HVWUXFWXUD� GH� OD� LQIRUPDFLyQ� SUHVHQWH� HQ� ODV� UHJLRQHV� JHQpWLFDV� QR�FRGLILFDGRUDV� D~Q� HVWi� PX\� SRFR� FDUDFWHUL]DGD�� (Q� HVWH� WUDEDMR� VH� SODQWHD�FRPR� REMHWLYR� IXQGDPHQWDO� KDFHU� XQD� UHFRGLILFDFLyQ� GH� HVWDV� VHFXHQFLDV� \�XWLOL]DU� PHGLGDV� WHyULFR�LQIRUPDFLRQDOHV� GH� DQiOLVLV�� FRPR� OD� HQWURStD� GH�6KDQQRQ� \� OD� FRPSOHMLGDG� GH� /HPSHO�=LY�� SDUD� FDUDFWHUL]DU� HVWRV� GDWRV�� /D�FRPSOHMLGDG�GH�/HPSHO�=LY�PRVWUy�XQ�SDWUyQ�VLPLODU�QR�DOHDWRULR�HQ�VHFXHQFLDV�QR� FRGLILFDGRUDV� GH� GLIHUHQWHV� RUJDQLVPRV�� FRQ� PHGLGDV� GHULYDGDV� GH� OD�HQWURStD�GH�6KDQQRQ�VH�REWXYLHURQ�HYLGHQFLDV�GH�SDWURQHV�TXH�KDFHQ SRVLEOH�XQ� WLSR� GH� FRGLILFDFLyQ� GLIHUHQWH� DO� FyGLJR�GH� WULSOHWHV� FOiVLFR�SODQWHDGR�SDUD�VHFXHQFLDV�FRGLILFDGRUDV�
3DODEUDV�FODYH��UHJLRQHV�QR�FRGLILFDGRUDV��(QWURStD�GH�6KDQQRQ��&RPSOHMLGDG�/=��
,QWURGXFFLyQ
/D�DXWRPDWL]DFLyQ�GH�ODV�WpFQLFDV�GH�OD�ELRORJtD�PROHFXODU�KD�WUDtGR�FRQVLJR�XQ�LQFUHPHQWR�QRWDEOH�HQ�HO�YROXPHQ�GH�LQIRUPDFLyQ�GH�RULJHQ�JHQpWLFR�FRQ�HO�TXH�DFWXDOPHQWH� FXHQWDQ� ORV� LQYHVWLJDGRUHV� GH� WRGR� HO� PXQGR�� 6LQ� HPEDUJR�� HO�FRQWHQLGR� LQIRUPDFLRQDO� GH� JUDQ� SDUWH� GH� HVWDV� VHFXHQFLDV� HV� HQ� VX� PD\RU�SDUWH�GHVFRQRFLGR��HQ�SDUWLFXODU��ODV�VHFXHQFLDV�QR�FRGLILFDGRUDV�KDQ�PRVWUDGR�VHU�GLItFLOHV�GH�LQWHUSUHWDU��>�@��\�ORV�HVWXGLRV�TXH�ODV�LQFOX\HQ�VROR�VRQ�FDSDFHV�GH� PRVWUDU� VLQ� PDUJHQ� GH� GXGDV� XQD� FRUUHODFLyQ� D� ODUJR� SOD]R� PHGLDQWH� OD�SUHVHQFLD� GH� XQ� SURFHVR� ��I� >�@�� DXQTXH� H[LVWHQ� HYLGHQFLDV� GH� RWUDV�UHJXODULGDGHV� >�@�� 6LQ� HPEDUJR�� HVWRV� UHVXOWDGRV� VH� KDQ� REWHQLGR� FRQ�
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VHFXHQFLDV� JHQpWLFDV� H[WUHPDGDPHQWH� ODUJDV� GRQGH� VH� DQDOL]DQ� GH� FRQMXQWR�LQWURQHV��H[RQHV�\�RWUDV�UHJLRQHV�IXQFLRQDOHV�GHO�PDWHULDO�JHQpWLFR�
(Q� HVWH� WUDEDMR� SUHWHQGHPRV� PRVWUDU� ORV� UHVXOWDGRV� GH� QXHVWUD� SULPHUD�DSUR[LPDFLyQ�D�HVWRV�SUREOHPDV��+HPRV�XVDGR�FRPR�KHUUDPLHQWDV�OD�HQWURStD�GH�6KDQQRQ�>�@�\�OD�PHGLGD�GH�FRPSOHMLGDG�SDUD�VHFXHQFLDV�GH�/HPSHO�=LY�>�@��&RPELQDQGR� HVWRV�PpWRGRV� FRQ� UHFRGLILFDFLRQHV� VHQFLOODV� GH� ODV� VHFXHQFLDV�JHQpWLFDV�KHPRV�SRGLGR�HQFRQWUDU�DOJXQDV�UHJXODULGDGHV�
0DWHULDOHV�\�0pWRGRV
'DWRV
7RGDV� ODV� VHFXHQFLDV� DQDOL]DGDV� HQ� HO� SUHVHQWH� HVWXGLR� IXHURQ� REWHQLGDV� D�SDUWLU� GH� XQD� EDVH� GH� GDWRV� GH� VHFXHQFLDV� QR� FRGLILFDGRUDV� GH� iFLGR�ULERQXFOHLFR��51$���3XHGH�DFFHGHUVH�D�HVWRV�GDWRV�D�WUDYpV�GH�,QWHUQHW�>�@��
$OJRULWPR�GH�FRPSOHMLGDG�GH�/HPSHO�=LY�
8QR�GH� ORV� DVSHFWRV� WHyULFRV�PiV�SURIXQGDPHQWH�HVWXGLDGRV�HQ� ODV� FLHQFLDV�PRGHUQDV�KD�VLGR�OD�IRUPDOL]DFLyQ�GHO�WpUPLQR�µFRPSOHMLGDG¶��GH�KHFKR�VH�KDQ�SUHVHQWDGR� SRFR� PDV� GH� ��� GHILQLFLRQHV� PDWHPiWLFDV� TXH� GHVFULEHQ� HVWH�FRQFHSWR� >���@�� (QWUH� HVWDV� GHILQLFLRQHV�� HO� DOJRULWPR� GH� /HPSHO�=LY� KD�PRVWUDGR�VHU�SDUWLFXODUPHQWH�~WLO�SDUD�HO�DQiOLVLV�GH�VHFXHQFLDV��(VWH�DOJRULWPR�WDPELpQ�FRQRFLGR�FRPR�FRPSOHMLGDG�/=���PLGH�HO�Q~PHUR�GH�SDWURQHV�GLVWLQWRV�TXH� GHEHQ� VHU� FRSLDGRV� SDUD� UHSURGXFLU� XQD� VHFXHQFLD� GDGD�� 'HVFULWR�EUHYHPHQWH��HQ�HVWH�DOJRULWPR�XQD�VHFXHQFLD�6� �V�V�V� �����VQ HV�UHFRUULGD�GH�L]TXLHUGD�D�GHUHFKD��\�FDGD�YH]�TXH�VH�HQFXHQWUD�XQD�VXEVHFXHQFLD�QXHYD��VH�LQFUHPHQWD�XQ�FRQWDGRU�GH�FRPSOHMLGDG�F��6���$O�WHUPLQDUVH�OD�VHFXHQFLD�6��HO�Q~PHUR�UHVXOWDQWH�F��6��HV�OD�PHGLGD�GH�FRPSOHMLGDG�SDUD�OD�FDGHQD�6��(O��YDORU�FDOFXODGR� VH� GLYLGH� HQWUH� HO� WDPDxR� GH� OD� VHFXHQFLD�� 3DUD� XQD� PLVPD�VHFXHQFLD�HVWH�SURFHGLPLHQWR�VH�UHSLWH�WRPDQGR�VHJPHQWRV�FDGD�YH]�PD\RUHV�GH�OD�VHFXHQFLD��SDUWLHQGR�VLHPSUH�GHO�SULPHU�HOHPHQWR�GH�OD�PLVPD�
6LQ�HPEDUJR��SDUD�TXH�HO�DQiOLVLV�VHD�FRPSOHWR��GHEH�QRWDUVH�TXH�VROR�WLHQHQ�VHQWLGR� ORV� YDORUHV� UHODWLYRV� GH� F� �6��� HQ� SDUWLFXODU� HV� PX\� LQIRUPDWLYD� OD�FRPSDUDFLyQ� GH� F� �6�� GH� OD� VHFXHQFLD� RULJLQDO�� FRQ� HO� YDORU� GH� FRPSOHMLGDG�REWHQLGR� D� SDUWLU� GH� OD� VHFXHQFLD� DOHDWRULD� FRUUHVSRQGLHQWH�� 2WURV� GHWDOOHV� \�WHRUHPDV�UHODFLRQDGRV�FRQ�HVWH�PpWRGR�SXHGHQ�HQFRQWUDUVH�HQ�HO�DUWLFXOR�GH�/HPSHO�\�=LY�GH������>�@�
(QWURStD�GH�6KDQQRQ
6KDQQRQ��HQ�OD�GpFDGD�GHO�����LQWURGXFH�XQD�PHGLGD�UHODFLRQDGD�FRQ�WRGRV�ORV�HVWDGRV� SRVLEOHV� GH� XQD� IXHQWH� GH� LQIRUPDFLyQ� GDGD� >�@�� /D� HQWURStD� GH�6KDQQRQ�VH�SRGUtD�GHILQLU�FRPR�XQD PHGLGD�GH�LQFHUWLGXPEUH�SURPHGLR��OD�FXDO�VH�FDOFXOD�D�SDUWLU�GH�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�FDGD�XQD�GH�ODV�OHWUDV�GH�XQ�DOIDEHWR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD�
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(O�Q~PHUR�WRWDO�GH�VtPERORV�SRVLEOHV�D�XWLOL]DU�HQ�OD�IyUPXOD��D��YDUtD�HQ�FDGD�FRGLILFDFLyQ�� 7RPiQGRVH� VHFXHQFLDV� JHQpWLFDV� GH� ORQJLWXG� Q�� WHQGUHPRV� �QSRVLEOHV� VtPERORV� HQ� FDGD� FRGLILFDFLyQ�� (Q� OR� VXFHVLYR� GHQRPLQDUHPRV� D� Q��RUGHQ�GH� OD�FRGLILFDFLyQ��$�SDUWLU�GH� ORV�YDORUHV�GH� IUHFXHQFLD�GH�VtPERORV�VH�FDOFXOD�OD�HQWURStD�GH�ODV�VHFXHQFLDV�JHQpWLFDV�SRU�FDGD�RUGHQ�GH�FRGLILFDFLyQ��+DE�Q����(VWH�PLVPR��SURFHGLPLHQWR�VH�VLJXH�SDUD�OD�YHUVLyQ�DOHDWRUL]DGD�GH�OD�VHFXHQFLD� QR� FRGLILFDGRUD� RULJLQDO� \� VH� REWLHQHQ� GH� HVWD� IRUPD� ORV� YDORUHV�UHODWLYRV� �+UHO�Q���� /H� OODPDUHPRV� DO� FRFLHQWH� �+DE�Q��� +UHO�Q��� HQWURStD�QRUPDOL]DGD�
5HVXOWDGRV�\�GLVFXVLyQ
/D� ILJXUD� ��PXHVWUD� HO� JUiILFR� ORJ�ORJ� GH� FRPSOHMLGDG� /=� YV�� WDPDxR� GH� XQD�VHFXHQFLD� QR� FRGLILFDGRUD�� (V� HYLGHQWH� OD� GLIHUHQFLD� FRQ� UHVSHFWR� D� OD�VHFXHQFLD� DOHDWRULD� FRUUHVSRQGLHQWH�� 5HVXOWDGRV� VLPLODUHV� IXHURQ� REWHQLGRV�SDUD� VHFXHQFLDV� FRGLILFDGRUDV� \� QR� FRGLILFDGRUDV� GH� GLIHUHQWHV� RUJDQLVPRV��GDWRV�QR�PRVWUDGRV���

)LJXUD� �� &RPSOHMLGDG� GH� /HPSHO�=LY� SDUD� YDULRV� WDPDxRV� GH� OD� VHFXHQFLD�DQDOL]DGD��1����2EVpUYHVH�ODV�GLIHUHQFLDV�HQWUH�OD�VHFXHQFLD�RULJLQDO�\�ORV�GH�VX�FDGHQD�DOHDWRULD�FRUUHVSRQGLHQWH�



/D�GLILFXOWDG�SDUD�HQFRQWUDU�UHJXODULGDGHV�D�FRUWR�SOD]R�HQ�VHFXHQFLDV�GH�$'1��D~Q� FXDQGR� VH� XWLOL]DQ� VHFXHQFLDV� FRGLILFDGRUDV� GH� JUDQ� WDPDxR�� HV� XQ�SUREOHPD� TXH� QR� HVWi� UHVXHOWR� GH� PDQHUD� VDWLVIDFWRULD�� &UHHPRV� TXH� ORV�IUDFDVRV�HQ�HVWD�iUHD�VH�GHEHQ��DO�PHQRV�HQ�SDUWH��D�TXH�QR�VH�KD�WHQLGR�HQ�FXHQWD� OD� SRVLELOLGDG� GH� TXH�KDFHU� FRGLILFDFLRQHV� UDGLFDOPHQWH� GLIHUHQWHV� GHO�PDWHULDO�JHQpWLFR��SHUR�HYLGHQWHPHQWH� WDPSRFR�KDQ�DSDUHFLGR�HQ� OD� OLWHUDWXUD�PpWRGRV�DGHFXDGRV�
/D� ILJXUD� �� PXHVWUD� OD� HQWURStD� GH� 6KDQQRQ� QRUPDOL]DGD� YV�� 2UGHQ� GH�FRGLILFDFLyQ� GH� XQD� VHFXHQFLD� FRGLILFDGRUD� \� XQD� QR� FRGLILFDGRUD�� /D�SUHIHUHQFLD�SRU�ORV�YDORUHV���\���SXHGH�WHQHU�VX�RULJHQ�HQ�HO�FOiVLFR�FyGLJR�GH�WULSOHWHV� GHO� $'1� SDUD� OD� VHFXHQFLD� FRGLILFDGRUD�� $� SHVDU� GH� H[LVWLU� XQ� YDORU�PtQLPR� GH� � Q SDUD� OD� VHFXHQFLD� QR� FRGLILFDGRUD�� HVWH� VROR� KHFKR� QR� HV�VXILFLHQWH�SDUD�GHPRVWUDU�OD�H[LVWHQFLD�GH�XQ�FyGLJR�GLIHUHQWH�GH�RUGHQ���SDUD�ODV�VHFXHQFLDV�QR�FRGLILFDGRUDV���

)LJXUD� �� (QWURStD� GH� 6KDQQRQ� QRUPDOL]DGD� YV�� 2UGHQ� GH� FRGLILFDFLyQ� HQ�VHFXHQFLDV� FRGLILFDGRUDV� \� QR� FRGLILFDGRUDV�� 9pDVH� OD� SUHIHUHQFLD� SRU� ORV�yUGHQHV���\���HQ�ODV�VHFXHQFLDV�FRGLILFDGRUDV�
/D�SUHIHUHQFLD�SRU�XQ�GHWHUPLQDGR�RUGHQ�QR�HV�WDQ�FODUD�SDUD� ODV�VHFXHQFLDV�QR� FRGLILFDGRUDV�� � GH� KHFKR�� DOJXQDV� GH� HVWDV� VHFXHQFLDV� PRVWUDURQ� OLJHUD�SUHIHUHQFLD� SRU� ORV� yUGHQHV��� \����(VWRV� UHVXOWDGRV��DXQTXH�SUHOLPLQDUHV��QR�GHVFDUWDQ� OD�H[LVWHQFLD�GH�DOJ~Q�WLSR�GH�µVHXGR�FyGLJR¶�HQ�HVWDV�UHJLRQHV��VLQ�HPEDUJR� SDUD� HOOR� VH� UHTXLHUHQ� KHUUDPLHQWDV� PiV� VRILVWLFDGDV�� $FWXDOPHQWH�HVWR�HVWD�VLHQGR�REMHWR�GH�LQYHVWLJDFLyQ�SRU�SDUWH�GH�QXHVWUR�JUXSR�
&RQFOXVLRQHV



(V� SRVLEOH� HQFRQWUDU� HYLGHQFLDV� GH� HVWUXFWXUD� HQ� VHFXHQFLDV� JHQpWLFDV�UHODWLYDPHQWH�FRUWDV�PHGLDQWH�HO�XVR�GH�OD�PHGLGD�GH�FRPSOHMLGDG�GH�/HPSHO�=LY�
(Q�VHFXHQFLDV�JHQpWLFDV�QR�FRGLILFDGRUDV�SDUHFH�H[LVWLU�XQD�OLJHUD�SUHIHUHQFLD�SRU�yUGHQHV�GH�FRGLILFDFLyQ�GLIHUHQWHV�GHO�FyGLJR�GH�WULSOHWHV��VLQ�HPEDUJR��QR�VH�GHPXHVWUD�OD�H[LVWHQFLD�GH�QLQJ~Q�RWUR�µFyGLJR�JHQpWLFR¶�
$JUDGHFLPLHQWRV
(VWDV� LQYHVWLJDFLRQHV� VH� UHDOL]DQ� EDMR� HO� DXVSLFLR� GHO� &HQWUR� GH� &LEHUQpWLFD�$SOLFDGD�D�OD�0HGLFLQD��/D�+DEDQD��
5HIHUHQFLDV
�� &ODUN�$*� �7KH� VHDUFK� IRU�PHDQLQJ� LQ�QRQFRGLQJ�'1$��*HQRPH�5HVHDUFK���������������������� :�/L���,QW��-��%LIXUFDWLRQ�&KDRV��������������� )RUVG\NH� '5� �� 6\PPHWU\� REVHUYDWLRQV� LQ� ORQJ� QXFOHRWLGH� VHTXHQFHV��%LRLQIRUPDWLFV��������������������� 6KDQQRQ�&(��$ 0DWKHPDWLFDO�7KHRU\�RI�&RPPXQLFDWLRQ��7KH�%HOO�6\VWHP�7HFKQLFDO�-RXUQDO��������������������������������� /HPSHO�$��=LY�-��2Q�WKH�FRPSOH[LW\�RI� ILQLWH�VHTXHQFHV�� ,(((��7UDQVDFWLRQ�RQ�,QIRUPDWLRQ�7KHRU\��������,7���������������� KWWS���ELREDVHV�LEFK�SR]QDQ�SO�QF51$��� &UXWFKILHOG� -3�� <RXQJ� .�� ,QIHUULQJ� 6WDWLVWLFDO� &RPSOH[LW\�� 3K\V�� 5HY�� /HWW����������������� *HOO�0DQ�0���/OR\G�6��:KDW�LV�FRPSOH[LW\��&RPSOH[LW\�������������
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