




























































3UR\HFWR�6LIRU$*(���7UDEDMDQGR�HQ�OD�
FRQVWUXFFLµQ�GH�XQD�(XURSD�SDUD�WRGDV�
ODV�HGDGHV


VWH� DUW¯FXOR� VH� FHQWUD� HQ� SUHVHQWDU� HO� SUR\HFWR� 6ΖIRU$*(� 

FRPR� SDUWH� GH� ODV�
LQLFLDWLYDV� IRPHQWDGDV� SRU� OD� &RPLVLµQ� (XURSHD� DQWH� OD� WUDQVIRUPDFLµQ� FXOWXUDO��
VRFLDO�� SRO¯WLFD� \� HFRQµPLFD� JHQHUDGD� SRU� HO� FDPELR� GHPRJU£ILFR�� (O� REMHWLYR� HV�
PRVWUDU�6ΖIRU$*(�FRPR�HMHPSOR�GH�DFWLYLGDG�TXH�WUDWD�OD�FXHVWLµQ�GHO�HQYHMHFLPLHQWR�
SREODFLRQDO�FRPR�XQ�UHWR�D�JHVWLRQDU�\�QR�FRPR�XQ�SUREOHPD�HQ�V¯�PLVPR��/D�VHFFLµQ�Ζ�
SODQWHD�OD�UHOHYDQFLD�GH�TXH�HO�SUREOHPD�VH�DERUGH�D�QLYHO�VXSUDQDFLRQDO�\��HQ�HO�FDVR�
GHO� SUR\HFWR� GH� LQWHJUDFLµQ� HXURSHD�� OD� LPSRUWDQFLD� GH� TXH� VX� HQWUDPDGR�
LQVWLWXFLRQDO� LQFRUSRUH� HVWH� GHVDI¯R� FRPR� SULQFLSLR� OHJLWLPDGRU� GH� VX� SURSLD�
H[LVWHQFLD��/D�6HFFLµQ�ΖΖ�LQWURGXFH�ORV�GDWRV�TXH�PHMRU�GHILQHQ�HO�FDPELR�GHPRJU£ILFR�
DV¯� FRPR� VXV� LPSOLFDFLRQHV�� /D� 6HFFLµQ� ΖΖΖ� VRVWLHQH� TXH� OD� SHUVSHFWLYD� GHO�
(QYHMHFLPLHQWR�$FWLYR�\�6DOXGDEOH�HV�OD�PHMRU�SRVLFLRQDGD�SDUD�DERUGDU�FRQ�JDUDQW¯DV�
HVDV�LPSOLFDFLRQHV��GLVPLQX\HQGR�R�HYLWDQGR�ORV�SRWHQFLDOHV�SUREOHPDV�GHO�FDPELR�
GH�SDUDGLJPD�HQ�FXUVR��/D�6HFFLµQ�Ζ9�SUHVHQWD��FRQ�P£V�GHWDOOH��ODV�SULQFLSDOHV�PHWDV�
GHO�SUR\HFWR�6ΖIRU$*(�\�ORV�PHGLRV�SRU�ORV�TXH�DVSLUD�DOFDQ]DU�HVDV�PHWDV��(O�DUW¯FXOR�
FRQFOX\H� TXH�� VLHQGR� OD� JHVWLµQ� GHO� FDPELR� GHPRJU£ILFR� \� VXV� LPSOLFDFLRQHV� XQ�
REMHWLYR�FODYH�GH�QXHVWUD�«SRFD��HO�FRPSURPLVR�GHO�SUR\HFWR�GH�LQWHJUDFLµQ�HXURSHD�
FRQ�HVWH�WLSR�GH�LQLFLDWLYDV�VHU£�YLWDO�SDUD�JDUDQWL]DU�OD�OHJLWLPLGDG�SUHVHQWH�\�IXWXUD�GH�
VXV�SURSLDV�LQVWLWXFLRQHV�

7KLV�SDSHU�IRFXVHV�RQ�SUHVHQWLQJ�WKH�PDLQ�IHDWXUHV�RI�WKH�6ΖIRU$*(�SURMHFW�DV�SDUW�RI�
WKH�LQLWLDWLYHV�SURPRWHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�FRQVLGHULQJ�WKH�FXOWXUDO��VRFLDO��
SROLWLFDO��DQG�HFRQRPLF�WUDQVIRUPDWLRQV�ZH�DUH�FXUUHQWO\�IDFLQJ�GXH�WR�GHPRJUDSKLF�
FKDQJH�� 7KH� JRDO� LV� UHYHDOLQJ� WKH� 6ΖIRU$*(� SURMHFW� DV� D� UHIHUHQW� HQGHDYRXU� WKDW�
FRQVLGHUV�WKH�DJHLQJ�SURFHVV�ZLWKLQ�WKH�VRFLHWLHV�DV�D�FKDOOHQJH�WR�EH�PDQDJHG�UDWKHU�
WKDQ�DV�D�SUREOHP�WR�EH�VROYHG�฀ �6HFWLRQ�Ζ�VWDWHV�WKH�UHOHYDQFH�RI�GHDOLQJ�ZLWK�WKH�
SUREOHP�DW�D�VXSUDQDWLRQDO�OHYHO�DQG��LQ�WKH�FDVH�RI�WKH�(XURSHDQ�LQWHJUDWLRQ�SURMHFW��LW�
XQGHUVFRUHV�WKH�LPSRUWDQFH�RI�DGGUHVVLQJ�DJHLQJ�DV�D�PHDQV�E\�ZKLFK�WR�UHLQIRUFH�

���

����)XQGDFLµ�%&&�'LUHFWRUD�GH�Ζ�'�L��&RRUGLQDGRUD�FLHQW¯ILFD�6ΖIRU$*(�
����*UXSR�*Ζ60(�8%��3URMHFW�0DQDJHU�6ΖIRU$*(�


$JUDGHFLPLHQWR�HVSHFLDO�D�&ULVWLQD�$VWLHU��(GXDUGR�GH�9DOHQFLDQR��%ULDQ�:RUVIROG�\�/DLD�&DVWUR�SRU�VXV�O¼FLGRV�FRPHQWDULRV�\�FRUUHFFLRQHV�DO�
WH[WR�


�6RFLDO�ΖQQRYDWLRQ�RQ�$FWLYH�DQG�+HDOWK\�$JHLQJ�IRU�6XVWDLQDEOH�(FRQRPLF�*URZWK

5HFLELGR�
����������

$FHSWDGR�
����������
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WKH� OHJLWLPDF\�RI� LWV� LQVWLWXWLRQV��6HFWLRQ� ΖΖ� LQWURGXFHV�WKH�GDWD�WKDW�EHVW�UHIOHFWV�WKH�RQJRLQJ�GHPRJUDSKLF�
FKDQJH�DQG�LWV�LPSOLFDWLRQV��6HFWLRQ�ΖΖΖ�KROGV�WKDW�WKH�$FWLYH�DQG�+HDOWK\�$JHLQJ��$+$��SHUVSHFWLYH�LV�WKH�PRVW�
VXLWDEOH�DSSURDFK�WR�GHDO�VXFFHVVIXOO\�ZLWK�LWV�LPSOLFDWLRQV��ORZHULQJ�RU�DYRLGLQJ�WKH�SRWHQWLDO�SUREOHPV�RI�WKH�
DJH�SDUDGLJP�FKDQJH��6HFWLRQ�Ζ9�SUHVHQWV��LQ�PRUH�GHWDLO��WKH�PDLQ�JRDOV�RI�WKH�6ΖIRU$*(�SURMHFW��LQFOXGLQJ�WKH�
PHWKRGV� DQG� VWUDWHJLHV� WR� EH� HPSOR\HG� LQ� RUGHU� WR� DWWDLQ� WKHVH� REMHFWLYHV�� 7KH� DUWLFOH� FRQFOXGHV� WKDW��
FRQVLGHULQJ�WKH�PDQDJHPHQW�RI�WKH�RQJRLQJ�GHPRJUDSKLF�FKDQJH�DQG�LWV�LPSOLFDWLRQV�WR�EH�D�NH\�LVVXH�RI�RXU�
WLPH�� WKH� HQJDJHPHQW� RI� WKH� (XURSHDQ� LQWHJUDWLRQ� SURFHVV� ZLWK� WKLV� NLQG� RI� LQLWLDWLYH� ZLOO� EH� FUXFLDO� IRU�
JXDUDQWHHLQJ�WKH�FXUUHQW�DQG�IXWXUH�OHJLWLPDF\�RI�WKH�(XURSHDQ�LQVWLWXWLRQV�

��

6ΖIRU$*(��ΖQQRYDFLµQ�6RFLDO�SDUD�HO�(QYHMHFLPLHQWR�$FWLYR�\�6DOXGDEOH�FRPR�EDVH�SDUD�XQ�'HVDUUROOR�

(FRQµPLFR�6RVWHQLEOH��HV�XQ�SUR\HFWR�GH�DSUHQGL]DMH�PXWXR�\�GLIXVLµQ�GH�OD�FLHQFLD���JHQHUDGR�DO�DPSDUR�GHO�

6«SWLPR�3URJUDPD�0DUFR�GH�ΖQYHVWLJDFLµQ�&LHQFLD�HQ�OD�6RFLHGDG�� ��SURPRYLGR�\�ILQDQFLDGR�SRU�

OD�&RPLVLµQ�(XURSHD�

(O�SULQFLSDO�REMHWLYR�GHO�SUR\HFWR�HV�SRWHQFLDU�OD�FRODERUDFLµQ�HQWUH�LQVWLWXFLRQHV��LQYHVWLJDGRUHV�\�VRFLHGDG�FLYLO�

SDUD� SURPRYHU� HO� HQYHMHFLPLHQWR� DFWLYR� \� VDOXGDEOH�� (VWH� REMHWLYR� QR� SUHWHQGH� ¼QLFDPHQWH� SRWHQFLDU� OD�

FRPSHWLWLYLGDG�GH�OD�SURSLD�8QLµQ�(XURSHD�HQ�OD�SURPRFLµQ�GHO�HQYHMHFLPLHQWR�DFWLYR��VLQR�WDPEL«Q�JHQHUDU�ODV�

SDXWDV�\�PHFDQLVPRV�QHFHVDULRV�SDUD�OD�HIHFWLYD� LPSOHPHQWDFLµQ�\�JDUDQW¯D�GH�UHVXOWDGRV�GH�HVWH�WLSR�GH�

LQLFLDWLYDV�HQ�HO�£PELWR�GH�OD�XQLµQ��(O�SXQWR�GH�SDUWLGD�HV�OD�QHFHVLGDG�GH�LPSOHPHQWDU�XQ�FDPELR�GH�DFWLWXG�

UHVSHFWR� D� ODV� SHUVRQDV� PD\RUHV�� HV� GHFLU�� OD� LPSRUWDQFLD� GH� UHFRQRFHU� VX� SDSHO� FRPR� DJHQWHV� VRFLR�

HFRQµPLFRV�UHOHYDQWHV�HQ�OD�8QLµQ�(XURSHD��3DUD�HOOR��HO�SULQFLSDO�REMHWLYR�GH�6ΖIRU$*(�HV�HQWUHJDU��HQ�HO�D³R�

������ SURJUDPDV� \� UHFRPHQGDFLRQHV� EDVDGDV� HQ� HYLGHQFLDV� TXH� SXHGDQ� VHU� DSOLFDGDV� D� QLYHO� (XURSHR��

FRQWULEX\HQGR�DV¯�D�OD�SURPRFLµQ�GH�OD�VDOXG�HQ�JHQHUDO�\�OD�PHMRUD�GHO�SDUDGLJPD�GHO�HQYHMHFLPLHQWR�DFWLYR�HQ�

SDUWLFXODU�

/D�MXVWLILFDFLµQ�FLHQW¯ILFD�GHO�SUR\HFWR�UHFDH�HQ�GRV�LGHDV�TXH�VH�GHVDUUROODU£Q�D�OR�ODUJR�GHO�DUW¯FXOR��SRU�XQ�ODGR�

HO�FDPELR�GHPRJU£ILFR�D�QLYHO�HXURSHR�HV�XQ�KHFKR�TXH�UHTXLHUH�PHGLGDV�SRO¯WLFDV�HVSHF¯ILFDV�H�LQPHGLDWDV�\��

SRU�RWUR��HVWDV�PHGLGDV�GHEHQ�QR�VROR� �VLQR�WDPEL«Q�VDEHU� �OD�KHWHURJHQHLGDG�SURSLD�

GH� OD� SURSLD� 8QLµQ� (XURSHD�� 3DUD� HOOR�� 6ΖIRU$*(� EXVFD� SUHFLVDPHQWH� DSUR[LPDUVH� GHVGH� XQD� µSWLFD�

PXOWLGLVFLSOLQDU�H�LQWHU�FXOWXUDO�DO�HVWDGR�UHDO�GH�OD�JHVWLµQ�GHO�HQYHMHFLPLHQWR�HQ�OD�8QLµQ�(XURSHD�Ȃ�WDQWR�D�

QLYHO�DFDG«PLFR�FRPR�LQVWLWXFLRQDO�\�GH� OD�VRFLHGDG�FLYLO�Ȃ�GH�FDUD�D� L��JHQHUDU�VLQHUJLDV�HQWUH� ORV�DJHQWHV�

LPSOLFDGRV�SDUD�FRPEDWLU�OD�DFWXDO�IUDJPHQWDFLµQ�TXH�GLILFXOWD�OD�WUDQVPLVLµQ�GH�FRQRFLPLHQWR�GH�XQD�HVIHUD�D�

RWUD�� HVWR� HV�� JHQHUDU� OD]RV� HQWUH� OD� HVIHUD� DFDG«PLFD� \� ODV� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO�� OD� HVIHUD�

HPSUHVDULDO� \� ODV� DGPLQLVWUDFLRQHV� S¼EOLFDV� HWF��� LL�� DEDVWHFHU� D� OD� &RPLVLµQ� (XURSHD� GH� OD� LQIRUPDFLµQ��

LQVWUXPHQWRV�\�UHFRPHQGDFLRQHV�QHFHVDULDV�SDUD�XQD�DGHFXDGD�OHJLVODFLµQ�VREUH�OD�PDWHULD�\��ILQDOPHQWH��LLL��

FRQFLHQFLDU�D�OD�SREODFLµQ�GH�WRGDV�ODV�HGDGHV�VREUH�OD�UHOHYDQFLD�GHO�DVXQWR�
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&RQ�HO�ILQ�GH�GDU�UHVSXHVWD�D�HVWRV�UHWRV��HO�SUR\HFWR�FXHQWD�FRQ�XQ�FRQVRUFLR�FRPSXHVWR�SRU����VRFLRV�GH�

GLYHUVR�SHUILO�\�RULJHQ�WHUULWRULDO��&XHQWD�FRQ�XQLYHUVLGDGHV��HPSUHVDV�GH�LQQRYDFLµQ�WHFQROµJLFD�H�LQYHUVLµQ�

SURGXFWLYD��LQVWLWXWRV�JHURQWROµJLFRV��RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�H�LQVWLWXFLRQHV�S¼EOLFDV�YLQFXODGDV�D�

OD� WHP£WLFD��$VLPLVPR�WLHQH�SUHVHQFLD�HQ����SD¯VHV��)UDQFLD��$OHPDQLD�� ΖWDOLD��/HWRQLD��/LWXDQLD��'LQDPDUFD��

3RORQLD�/X[HPEXUJR��7XUTX¯D��5HLQR�8QLGR��%UDVLO��3RUWXJDO�\�(VSD³D��(VWH�FRQVRUFLR��FRRUGLQDGR�SRU�HO�JUXSR�

*Ζ60(�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�\�OD�)XQGDFLµQ�%DVTXH�&XOLQDU\�&HQWHU��VH�HQFDUJD�GH�OOHYDU�D�FDER�ORV�

SDTXHWHV� GH� WUDEDMR� FHQWUDOHV� GHO� SUR\HFWR�� LQYHVWLJDFLµQ� UHVSRQVDEOH� HQ� PDWHULD� GH� HQYHMHFLPLHQWR��

SURPRFLµQ�PRGHORV�GH�QHJRFLR� HQ�PDWHULD�GH� HQYHMHFLPLHQWR�� SURFHVR�GH� FUHDFLµQ� \�GLIXVLµQ�GH�QXHYDV�

WHFQRORJ¯DV�SDUD�HO�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH�R�OD�LQFRUSRUDFLµQ�GH�OD�SHUVSHFWLYD�GHO�HQYHMHFLPLHQWR�

DFWLYR�HQ�ODV�DXODV��HQWUH�RWUDV��(O�HVTXHPD�D�FRQWLQXDFLµQ�PXHVWUD�OD�GLVWULEXFLµQ�GHO�WUDEDMR�TXH�VLJXH�HO�

SUR\HFWR�

/D�QRYHGDG�SULQFLSDO�GHO�SUR\HFWR�UHVLGH�HQ�TXH�HO�VXMHWR�FHQWUDO�GH�«VWH�QR�HV�HO�FRQVRUFLR�DLVODGR��VLQR�VX�

LQWHUDFFLµQ�FRQ�ORV�GHQRPLQDGRV� ��LQVWLWXFLRQHV�R�JUXSRV�GH�WUDEDMR�S¼EOLFRV�\�SULYDGRV�YLQFXODGRV�

FRQ�OD�PDWHULD�TXH�HVW«Q�LQWHUHVDGRV�HQ�SDUWLFLSDU�HQ�HO�SURFHVR�GH�GLVHPLQDFLµQ�\�DSUHQGL]DMH�PXWXR�RIUHFLGR�

SRU�HO�SUR\HFWR�FRPR�SODWDIRUPD��(O�SUR\HFWR�VH�LQLFLµ�HQ�QRYLHPEUH�GH������\�HVW£�SUHYLVWR�TXH�WHUPLQH�HQ�

RFWXEUH� GH� ����� FRQ� OD� FHOHEUDFLµQ� GH� XQD� &RQIHUHQFLD� )LQDO� HQ� HO� &DL[D� )RUXP� GH� %DUFHORQD� GRQGH� VH�

HQWUHJDU£Q� ODV� FRQFOXVLRQHV� D� OD� &RPLVLµQ� (XURSHD� \� JRELHUQRV� GH� ORV� (VWDGRV�0LHPEURV�� (V� LPSRUWDQWH�

VXEUD\DU�TXH�VL�ELHQ�HO�SUR\HFWR�FXHQWD�FRQ�XQ�SOD]R�GH�FLHUUH��ORV�REMHWLYRV�QR�WLHQHQ�IHFKD�GH�FDGXFLGDG�\�SRU
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WDQWR�VH�EXVFDU£�TXH�GDGR�HO�FDU£FWHU�WUDQVYHUVDO�GHO�SUR\HFWR��VXV�FRQFOXVLRQHV�H�LQQRYDFLRQHV�SHUGXUHQ�P£V�

DOO£�GHO�������/D�WDUHD�OR�UHTXLHUH�\�ORV�FLXGDGDQRV�OR�PHUHFHQ��(V�QXHVWUD�REOLJDFLµQ�

$QWHV�GH�SUHVHQWDU�P£V�HQ�GHWDOOH�ORV�SRUPHQRUHV�GHO�SUR\HFWR��HV�LPSRUWDQWH�SUHVHQWDU�OD�MXVWLILFDFLµQ�GH�VX�

UHOHYDQFLD�WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�LQVWLWXFLRQDO�GH�OD�8QLµQ�(XURSHD��TXH�HV�TXLHQ�SURPXHYH�\�ILQDQFLD�OD�

LQLFLDWLYD��FRPR�GHVGH�HO�SXQWR�GH�YLVWD�FLHQW¯ILFR�

� 'HVGH�VXV�SURSLRV�RU¯JHQHV�\�HQ�OD�FRQVROLGDFLµQ�GH�FDGD�XQD�GH�VXV�PHWDV��HO�SURFHVR�GH�LQWHJUDFLµQ�

(XURSHD�KD�VLGR�XQ�HMHPSOR�R�UHIHUHQFLD�SDUD�HO�UHVWR�GHO�PXQGR��(O�REMHWLYR�LQLFLDO�IXH�HO�GH�JHQHUDU�XQ�HVSDFLR�

WHUULWRULDO�HQ�HO�TXH�OD�GHPRFUDFLD�\�ORV�GHUHFKRV�KXPDQRV�IXHVHQ�ODV�EDVHV�SDUD�OD�FRRSHUDFLµQ�LQWHU�HVWDWDO�H�

LQGLYLGXDO� �+DEHUPDV�������&KDPSHDX��&ORVD�� ΖQQHUDULW\��0DGXUR������� ΖQQHUDULW\��������3DUWLHQGR�GH�HVH�

VHQFLOOR���D�SHVDU�GH�FRPSOHMR���LGHDO��HO�SURFHVR�GH�LQWHJUDFLµQ�KD�LGR�SURIXQGL]£QGRVH�LQWHUQD�\�H[WHUQDPHQWH�

KDVWD� DOFDQ]DU� HO� DFWXDO� JUDGR� GH� LQWHUDFFLµQ�� XQ� VRILVWLFDGR� HQWUDPDGR� LQVWLWXFLRQDO� TXH�� FRQ� WRGDV� VXV�

OLPLWDFLRQHV�\�FDUHQFLDV��IRUWDOHFH�ORV�OD]RV�HQWUH�ORV�HVWDGRV�PLHPEURV�\�VXV�FLXGDGDQRV��(VWR�KD�SHUPLWLGR�HO�

JRELHUQR� VXSUDQDFLRQDO� GH� ORV� ULHVJRV�UHWRV� FRPSDUWLGRV� �FDPELR�FOLP£WLFR�� UHJXODFLµQ� GLJLWDO�� WHUURULVPR�

LQWHUQDFLRQDO�R� OD�FRQVROLGDFLµQ�GH�(XURSD�FRPR�DFWRU�JOREDO��HQWUH�RWUDV��\� OD�JHVWLµQ�GHPRFU£WLFD�GH� ODV�

LQWHUGHSHQGHQFLDV��XQLµQ�ILVFDO��SURWHFFLµQ�VXEVLGLDULD�GH� ORV�GHUHFKRV�IXQGDPHQWDOHV��HVWDQGDUL]DFLµQ�GH�

GHUHFKRV�ODERUDOHV�R�JHVWLµQ�IURQWHUL]D���'HVDI¯RV�TXH�KDQ�LGR�FRQILJXUDQGR�OD�FRQVHFXFLµQ�GH�ORV�SURSLRV�

REMHWLYRV�IXQGDPHQWDOHV�GH�OD�XQLµQ��1R�REVWDQWH��WDQWR�OD�GHPRFUDFLD�FRPR��HVSHFLDOPHQWH��ORV�'HUHFKRV�

+XPDQRV�VRQ�SULQFLSLRV�VXMHWRV�D�LQWHUSUHWDFLµQ�\��SRU�OR�WDQWR��VX�FXPSOLPLHQWR�HVW£�VXMHWR�D�VX�FRUUHFWD�

DSOLFDFLµQ��%HFN�������+DEHUPDV�������ΖQQHUDULW\�������:HLOHU��-��������(Q�XQD�FRPXQLGDG�SRO¯WLFD�WDQ�GLYHUVD�

FRPR�OD�HXURSHD��WDQWR�HQ�HO�£PELWR�P£V�UHGXFLGR�GH�OD�8QLµQ�(XURSHD�FRPR�HQ�GH�OD�&RQYHQFLµQ�(XURSHD�GH�

'HUHFKRV�+XPDQRV���OD�DSOLFDFLµQ�GH�ORV�SULQFLSLRV�GH�'HPRFUDFLD�\�'HUHFKRV�+XPDQRV�QR�VLHPSUH�KD�HVWDGR�

H[HQWD�GH�FRQWURYHUVLDV��'H�DK¯�TXH��GHELGR�D�OD�GLYHUVLGDG�GH�SHUVSHFWLYDV�TXH�FRQYLYHQ��HO�DYDQFH�HQ�ODV�

SURPHVDV� OHJLWLPDGRUDV� GH� VROLGDULGDG�� MXVWLFLD�� SD]�� FRKHVLµQ� VRFLDO�� UHQGLPLHQWR� HFRQµPLFR�� GLYHUVLGDG�

FXOWXUDO��HWF��VH�SUHVHQWH�FRPR�XQ�UHWR�FDGD�YH]�P£V�FRPSOLFDGR�GH�DFWXDOL]DU�\�VXSHUDU�

+DVWD�OD�IHFKD�HVH�UHODWR�OHJLWLPDGRU�VH�KD�PDWHULDOL]DGR�D�WUDY«V�GH�GLIHUHQWHV�FDQDOHV�\�GHVDI¯RV���DOJXQRV�

WRGDY¯D�SHUVLVWHQ����OD�LJXDOGDG�GH�J«QHUR��OD�OLEHUWDG�UHOLJLRVD��OD�QR�GLVFULPLQDFLµQ�«WQLFD�R�UDFLDO��OD�SURKLELFLµQ�

GHO�XVR�GH�OD�IXHU]D�SDUD�UHVROYHU�FRQWURYHUVLDV�HQWUH�HVWDGRV�PLHPEUR��OD�SURWHFFLµQ�GH�ORV�GHUHFKRV�GH�ODV�

PLQRU¯DV��HWF��1LQJXQR�GH�HVRV�REMHWLYRV�SXGR�KDEHU�VLGR�DOFDQ]DGR�GH�QR�VHU�SRU�ORV�PHGLRV�VRFLR�HFRQµPLFRV�

\�HVWUXFWXUDV�MXU¯GLFR�LQVWLWXFLRQDOHV�WDOHV�FRPR��OD�OLEUH�FLUFXODFLµQ�GH�FDSLWDOHV��ELHQHV�\�SHUVRQDV��ORV�GLYHUVRV�

WUDWDGRV�GH�LQWHJUDFLµQ�HFRQµPLFD�\�SRO¯WLFD��1L]D��0DDVWULFKW��/LVERD���HO�SURJUDPD�(UDVPXV��ORV�VXFHVLYRV�

SURJUDPDV�PDUFR�GH�LQYHVWLJDFLµQ��KDVWD�HO�DFWXDO�UHIHUHQWH�PXQGLDO�GH�+�������HO�(XUR��HWF��(Q�HVWH�VHQWLGR��OD�

SURPHVD�HXURSHD�KD�VLGR�OD�UHDFFLµQ�SHUPDQHQWH�DQWH�OD�FD¯GD�R�WUDQVIRUPDFLµQ�GH�ORV�HVSDFLRV�LQVWLWXFLRQHV�
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WUDGLFLRQDOHV�GH�OD�PRGHUQLGDG��%HFN�������%HOO�������ΖQQHUDULW\�������+DEHUPDV��������8QRV�HVSDFLRV�TXH�

SRGU¯DQ�VLQWHWL]DUVH�HQ�OD�IDPLOLD��HO�HVWDGR�QDFLµQ��OD�FODVH�VRFLDO�R�HO�VLVWHPD�HFRQµPLFR�FDSLWDOLVWD�LQGXVWULDO��

TXH�VL�ELHQ�HVWDEDQ�SHUIHFWDPHQWH�GHOLPLWDGDV�\�GHILQLGDV�DKRUD�VH�KDQ�YXHOWR�SRURVDV�H� LQGHWHUPLQDGDV�

�*LGGHQV�������%DXPDQQ��������8QRV�HVSDFLRV�TXH�\D�QR�SXHGHQ�JHVWLRQDUVH��DO�PHQRV�¼QLFDPHQWH��GHVGH�HO�

HVSDFLR� FRPSDUWLPHQWDGR� GH� ORV� (VWDGRV�1DFLµQ� SURSLRV� GH� OD� SULPHUD� PRGHUQLGDG� R� ZHVWSKDOLDQRV�

�$OEURZ������ΖQQHUDULW\������

(Q�HVWH�PDUFR��HO�SUR\HFWR�6ΖIRU$*(�DVSLUD�D�LQWURGXFLU�XQD�QXHYD�GLPHQVLµQ�D�HVWD�SURPHVD�HXURSHD��XQD�

VRFLHGDG�SDUD�WRGDV�ODV�HGDGHV��7DO�\�FRPR�VH�GHWDOODU£�D�FRQWLQXDFLµQ��HO�FDPELR�GHPRJU£ILFR�HQ�(XURSHD�

SODQWHD� GLYHUVRV� LQWHUURJDQWHV� TXH� H[LJHQ� VHU� DERUGDGRV� HQ� SURIXQGLGDG�� 1R� REVWDQWH�� ODV� LQVWLWXFLRQHV�

HXURSHDV� �� WDQWR� QDFLRQDOHV� FRPR� VXSUDQDFLRQDOHV� �� FDUHFHQ� GHO� FRQRFLPLHQWR� QHFHVDULR� SDUD� OLGLDU�

GHELGDPHQWH�FRQ�HVWD�WUDQVIRUPDFLµQ��(V�GHFLU��FDUHFHQ�GH�LQIRUPDFLµQ�DFWXDOL]DGD�DGHFXDGD�VREUH�HO�HVWDGR�

UHDO�GH�OD�FXHVWLµQ��/D�GLYHUVLGDG�OHJDO��FXOWXUDO�\�VRFLR�HFRQµPLFD�QR�KD�VLGR�GHELGDPHQWH�FDSWXUDGD�HQ�HO�

£PELWR�HXURSHR��REYLDQGR�OD�QHFHVLGDG�GH�GHVDUUROODU�XQ�WUDEDMR�GH�FDPSR�H[KDXVWLYR�TXH�SHUPLWD�HOHYDU�ORV�

HVW£QGDUHV�GH�ELHQHVWDU�\�SURWHFFLµQ�VLQ�GHWULPHQWR�GH�ODV�SDUWLFXODULGDGHV�GH�FDGD�WHUULWRULR��$VLPLVPR��VH�

SUHVHQWD� QHFHVDULR� XQ� DQ£OLVLV� ULJXURVR� GH� OD� LQIRUPDFLµQ� REWHQLGD�� HV� GHFLU�� XQD� UHFRSLODFLµQ� GH� GDWRV�

HVWUXFWXUDGD�\�EDVDGD�HQ�HYLGHQFLDV�DV¯�FRPR�XQD�LQWHUSUHWDFLµQ�FRUUHFWD�GH�HVRV�GDWRV�TXH�SHUPLWD�JHQHUDU�

UHFRPHQGDFLRQHV�VµOLGDV�\�VLJQLILFDWLYDV��'H�OR�FRQWUDULR��HVWD�IDOWD�GH�FRQRFLPLHQWR�OOHYD�D�TXH��D�G¯D�GH�KR\��HO�

FDPELR�GHPRJU£ILFR�VHD�FRQVLGHUDGR�XQ�SUREOHPD�HQ�OXJDU�GH�XQD�RSRUWXQLGDG�SDUD�DPSOLDU�HO�DOFDQFH�GH�ORV�

REMHWLYRV�GH�'HPRFUDFLD�\�SURWHFFLµQ�GH�'HUHFKRV�+XPDQRV�TXH�VH�HQFXHQWUDQ�HQ�HO�IXQGDPHQWR�PLVPR�GHO�

SURFHVR�GH�LQWHJUDFLµQ�HXURSHD��/D�VHFFLµQ�D�FRQWLQXDFLµQ�SUHVHQWD�ORV�HMHV�GH�HVH�FDPELR�TXH�MXVWLILFD�OD�

UHOHYDQFLD�FLHQW¯ILFD�GHO�SUR\HFWR�

3U£FWLFDPHQWH�WRGRV�ORV�SD¯VHV�GHO�PXQGR�VH�HQFXHQWUDQ�VXMHWRV�D�JUDQGHV�FDPELRV�GHPRJU£ILFRV��0LHQWUDV�

ORV�DV¯�OODPDGRV�SD¯VHV�GHVDUUROODGRV�KDQ�SUHVHQFLDGR�HO�HQYHMHFLPLHQWR�GH�VXV�UHVSHFWLYDV�SREODFLRQHV�D�OR�

ODUJR�GHO�SDVDGR�VLJOR��OD�SREODFLµQ�GH�ORV�SD¯VHV�PHQRV�GHVDUUROODGRV�\D�KD�HPSH]DGR�D�H[SHULPHQWDU�HVH�

PLVPR�SURFHVR�TXH�HVW£�SUHYLVWR�TXH�VH�HTXLSDUH�HQ�HO�SOD]R�GH�G«FDGDV��3RU�HMHPSOR��HQ�HO�D³R������VH�HVSHUD�

TXH�������PLOORQHV�GH�SHUVRQDV�VHDQ�PD\RUHV�GH����D³RV��GH�ORV�FXDOHV�������PLOORQHV�YLYLU¯DQ�HQ�SD¯VHV�GH�

WHUULWRULRV�D�G¯D�GH�KR\�QR�GHVDUUROODGRV�\�����PLOORQHV�HQ�SD¯VHV�D�G¯D�GH�KR\�GHVDUUROODGRV��.LQVHOOD�\�3KLOOLSV��

�������6HPHMDQWH�FDPELR�GHPRJU£ILFR�DIHFWDU£�QHFHVDULDPHQWH�D�OD�VDOXG�\�GHVDUUROOR�VRFLR�HFRQµPLFR�GH�

HVRV�SD¯VHV��VXV�PHUFDGRV��HVWUXFWXUDV�FXOWXUDOHV�\�IRUPDV�GH�YLGD��DV¯�FRPR��SRU�H[WHQVLµQ��D�OD�YLGD�GH�WRGRV�

ORV�FLXGDGDQRV�HQ�OD�PHGLGD�HQ�TXH�HO�SURFHVR�GH�HQYHMHFLPLHQWR�HV�WDQWR�LQGLYLGXDO�FRPR�VRFLDO��'H�KHFKR��VH�

SUHY«�TXH�SDUD�HO�D³R������HO�Q¼PHUR�GH�PD\RUHV�GH����D³RV�VXSHUH�D�HVFDOD�PXQGLDO�DO�GH�PHQRUHV�GH����

D³RV�

'H�DFXHUGR�FRQ�RWUDV�SUHGLFFLRQHV��WDO�\�FRPR�VH�REVHUYD�HQ�OD�ILJXUD����HQ�HO�D³R������KDE¯D�������������
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SHUVRQDV�PD\RUHV�GH����D³RV��3DUD�HO�D³R������HVWD�FLIUD�DXPHQWDU£�KDVWD���������������SHUVRQDV��FRQ�ORV�
PD\RUHV�FUHFLPLHQWRV�HQ�SD¯VHV�PHQRV�GHVDUUROODGRV��ORV�DV¯�OODPDGRV�SD¯VHV�HQ�Y¯DV�GH�GHVDUUROOR���PLHQWUDV�
TXH�HO�FUHFLPLHQWR�HQ�UHJLRQHV�FRPR�(XURSD�HO�FUHFLPLHQWR�WHQGU£�XQD�UHOHYDQFLD�SURSRUFLRQDO��$VLPLVPR��
UHVXOWDQ�OODPDWLYRV�ORV�LQFUHPHQWRV�SUHYLVWRV�GH�OD�HVSHUDQ]D�GH�YLGD�GH�ORV�PD\RUHV�GH����D³RV��HV�GHFLU��ORV�
D³RV�GH�YLGD�SURPHGLR�TXH�OH�UHVWDQ�D�XQD�SHUVRQD�GH����D³RV���(Q�FXDOTXLHU�FDVR��P£V�DOO£�GH�ODV�SRWHQFLDOHV�
YDULDFLRQHV�HQ�ODV�FLIUDV�HVSHUDGDV��OD�UHDOLGDG�GHO�FDPELR�GHPRJU£ILFR�\�VX�LPSDFWR�GHVLJXDO�HQ�FDGD�UHJLµQ�GHO�
SODQHWD�HVW£�IXHUD�GH�WRGD�FRQWURYHUVLD�

$VLPLVPR�� WDO�\�FRPR�VH�PXHVWUD�HQ� OD�VHJXQGD� ILJXUD�� ODV�SHUVRQDV�TXH�KD\DQ�DOFDQ]DGR� ORV����D³RV�HQ�
UHJLRQHV�P£V�GHVDUUROODGDV�FRPR�(XURSD�WHQGU£Q�OD�RSRUWXQLGDG�GH�YLYLU��GH�PHGLD�����D³RV�P£V�HQ�HO�FDVR�GH�
ORV�KRPEUHV�\����D³RV�P£V�HQ�HO�FDVR�GH�ODV�PXMHUHV��6LQ�HPEDUJR��QR�VROR�VH�DODUJDQ�ORV�D³RV�GH�YLGD��VLQR�TXH�
WDPEL«Q�VH�YXHOYHQ�P£V�GLYHUVRV�\�PHQRV�IUHFXHQWHV�HQ�FRPSDUDFLµQ�FRQ�OD�QDWXUDOL]DFLµQ�GH�ODV�IRUPDV�GH�
YLGD� HVWUXFWXUDGDV� HQ� IXQFLµQ� GH� OD� HGDG� SURSLD� GHO� VLJOR� ;;�� 7DO� \� FRPR� VH� KD�PHQFLRQDGR�� HO� FDPELR�
GHPRJU£ILFR� JHQHUD� WUDQVIRUPDFLRQHV� \� UXSWXUDV� TXH� VH� HQPDUFDQ� HQ� HO� DEDQGRQR� GHO� SDUDGLJPD� GH�
FRPSDUWLPHQWRV�HVWDQFRV�\�ELHQ�GHILQLGRV�GH�OD�PRGHUQLGDG��(O�HQYHMHFLPLHQWR�LQGLYLGXDO�\�GH�OD�SREODFLµQ�
HVW£�PRGLILFDQGR��\�FRQWLQXDU£�PRGLILFDQGR��HO�PRGR�HQ�TXH�VH�SHUFLEH�FRQFLEH�D�ODV�SHUVRQDV�PD\RUHV�DV¯�
FRPR�HO�PRGR�HQ�TXH�VH�YHQ�D�V¯�PLVPDV�� OD�FRPSRVLFLµQ�GH� ORV�PHUFDGRV�� ODV�HVWUXFWXUDV� IDPLOLDUHV�� ODV�
SRO¯WLFDV�\�HVWUXFWXUDV�QRUPDWLYDV�S¼EOLFDV�GH�OD�YLGD�VRFLDO��HGXFDFLµQ��HPSOHR��SHQVLRQHV��HWF���R�HO�GHVDUUROOR�
FXOWXUDO�H�LGHQWLWDULR��SRU�FLWDU�XQRV�SRFRV�HMHPSORV�

/D�SURSLD�&RPLVLµQ�(XURSHD�� FRQVFLHQWH�GH� OD� UHOHYDQFLD�GHO� FDPELR�GHPRJU£ILFR� \� VXV� FRQVHFXHQFLDV�� OR�
LQFRUSRUµ� FRPR�XQR�GH� ORV� WUHV� HMHV� FHQWUDOHV� GH� OD� � MXQWR� FRQ� HO� SURJUHVR� WHFQROµJLFR� \� OD�
JOREDOL]DFLµQ��/D�SREODFLµQ�PD\RU�GH����D³RV�HV�XQR�GH�ORV�VHJPHQWRV�SREODFLRQDOHV�TXH�KD�SUHVHQWDGR�XQ�
DXPHQWR�VXSHULRU�HQWUH�ODV�SREODFLRQHV�PXQGLDOHV�GHO�SDVDGR�VLJOR��HVSHFLDOPHQWH�VL�OR�UHVWULQJLPRV�D�ORV�
PD\RUHV�GH����D³RV��3RU�FLWDU�XQ�HMHPSOR��HQ������OD�SREODFLµQ�HXURSHD�PD\RU�GH����D³RV�UHSUHVHQWDED�HO�
������GH�OD�SREODFLµQ�WRWDO�GH�OD�8QLµQ�(XURSHD�GH�ORV�����(Q������DOFDQ]DURQ�HO��������(XURVWDW���������6L�
WHQHPRV�HQ�FXHQWD�OD�KHWHURJHQHLGDG�\�GLYHUVLGDG�LQWHU�HVWDWDO�\�GHQWUR�GH�ORV�SURSLRV�HVWDGRV��WDO�\�FRPR�VH�
REVHUYD�HQ�HO�VLJXLHQWH�PDSD��ILJXUD����HVWRV�GDWRV�UHVXOWDQ�P£V�VLJQLILFDWLYRV�VL�FDEH�

���(XURSHDQ�&RPPLVVLRQ���������5HQHZHG�6RFLDO�$JHQGD��2SSRUWXQLWLHV��$FFHVV�DQG�6ROLGDULW\�LQ����VW�&HQWXU\�(XURSH��&20������������RI���-XO\�
����
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(O�SUR\HFWR�6ΖIRU$*(��TXH�VH�GHWDOODU£�HQ�OD�¼OWLPD�VHFFLµQ��WUDWD�GH�DEDUFDU�HVD�GLYHUVLGDG�LQFRUSRUDQGR�SD¯VHV�

HQ�DPERV�H[WUHPRV�GHO� HVSHFWUR�� GHVGH�7XUTX¯D�� TXH� URQGD�HO� ���KDVWD�$OHPDQLD�� FRQ�XQ�SRUFHQWDMH�GH�

PD\RUHV�GH����D³RV�VXSHULRU�DO������$QWHV�GH�HQWUDU�D�DQDOL]DU�HQ�TX«�FRQVLVWH�HO�WUDEDMR�TXH�GHVDUUROODPRV�HQ�

HO� PDUFR� GHO� SUR\HFWR�� YHDPRV� HQ� TX«� FRQVLVWH� HO� SLODU� SURJUDP£WLFR� TXH� OR� VXVWHQWD�� OD� QRFLµQ� GH�

(QYHMHFLPLHQWR�$FWLYR�\�6DOXGDEOH�

/D�2UJDQL]DFLµQ�0XQGLDO�GH�OD�6DOXG��206��SURSXVR�HO�W«UPLQR�(QYHMHFLPLHQWR�$FWLYR�SDUD�H[SUHVDU��ȊHO�SURFHVR�

GH�RSWLPL]DU�ODV�RSRUWXQLGDGHV�SDUD�OD�VDOXG��OD�SDUWLFLSDFLµQ�\�OD�VHJXULGDG�SDUD�LQFUHPHQWDO�OD�FDOLGDG�GH�YLGD�

HQ� HO� SURFHVR� GH� HQYHMHFLPLHQWR�� (O� HQYHMHFLPLHQWR� DFWLYR� VH� DSOLFD� WDQWR� D� LQGLYLGXRV� FRPR� D� JUXSRV�

SREODFLRQDOHV��3HUPLWH�D�ODV�SHUVRQDV�UHDOL]DU�VX�SRWHQFLDO�SDUD�HO�ELHQHVWDU�I¯VLFR��VRFLDO�\�PHQWDO�D�OR�ODUJR�GHO�

FXUVR�GH�OD�YLGD�\�SDUWLFLSDU�HQ�VRFLHGDG�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV��GHVHRV�\�FDSDFLGDGHV��DV¯�FRPR�OHV�

SURYHH� D� ODV� SHUVRQDV�PD\RUHV� GH� XQD� SURWHFFLµQ�� VHJXULGDG� \� FXLGDGR� DGHFXDGRV� FXDQGR� UHTXLHUHQ� GH�

DVLVWHQFLDȋ���

��� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �������� $FWLYH� $JHLQJ�� $� 3ROLF\� )UDPHZRUN�� /DVW� $FFHVV� ����������� �WUDGXFFLµQ�

SURSLD�KWWS���ZKTOLEGRF�ZKR�LQW�KT������:+2B10+B13+B�����SGI
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(O�HQYHMHFLPLHQWR�DFWLYR�HVW£�GHWHUPLQDGR�SRU�ODV�RSRUWXQLGDGHV�TXH�ORV�LQGLYLGXRV�\�ODV�SREODFLRQHV�GLVIUXWDQ�

D�OR�ODUJR�GHO�FXUVR�GH�VX�YLGD��/RV�GHWHUPLQDQWHV�P£V�UHOHYDQWHV�VRQ�HO�J«QHUR�\�OD�FXOWXUD��HQ�OD�PHGLGD�HQ�TXH�

DPEDV�PROGHDQ�ODV�LQVWLWXFLRQHV�\�HVWUXFWXUDV�WDOHV�FRPR�OD�IDPLOLD��RUJDQL]DFLRQHV��JRELHUQRV��HVWDGRV��HWF��/D�

LQYHVWLJDFLµQ�VLQWHWL]D�ORV�SULQFLSDOHV�GHWHUPLQDQWHV�FRQIRUPH�VH�UHIOHMD�HQ�OD�VLJXLHQWH�JU£ILFD��ILJXUD����

'H�DFXHUGR�FRQ�OD�KRMD�GH�UXWD�GH�)XWXU$JH��ȊGHVGH�XQD�µSWLFD�FLHQW¯ILFD�HO�HQYHMHFLPLHQWR�DFWLYR�HV�XQ�FRQFHSWR�

SDUDJXDV�TXH�SHUPLWH�DEDUFDU�GLYHUVDV�FRPELQDFLRQHV�GH�IDFWRUHV�HVHQFLDOHV�SDUD�OD�FDOLGDG�GH�YLGD�WDOHV�FRPR�

OD�SDUWLFLSDFLµQ�HQ�HO�PHUFDGR�ODERUDO��OD�FRQWULEXFLµQ�DFWLYD�D�ODV�WDUHDV�GHO�KRJDU��GH�FXLGDGR�R�GRP«VWLFDV���OD�

SDUWLFLSDFLµQ�DFWLYD�HQ�OD�YLGD�FRPXQLWDULD�\�HO�RFLR�DFWLYR��(V�LJXDOPHQWH�YDOLRVR�D�OD�KRUD�GH�VLQWHWL]DU�O¯QHDV�GH�

LQYHVWLJDFLµQ� HQ� HQYHMHFLPLHQWR� \� FLHQFLDV� GHO� GHVDUUROOR� TXH�� WUDGLFLRQDOPHQWH�� QR� KDQ� WHQLGR� PXFKRV�

DVSHFWRV�HQ�FRP¼Qȋ��)XWXU$JH����������(Q�O¯QHD�FRQ�HVWH�SODQWHDPLHQWR��OD�2UJDQL]DFLµQ�SDUD�OD�&RRSHUDFLµQ�\�HO�

'HVDUUROOR�(FRQµPLFR��2&'(��GHILQH�HO�HQYHMHFLPLHQWR�DFWLYR�FRPR�ȊOD�FDSDFLGDG�GH�ODV�SHUVRQDV��FRQIRUPH�

YDQ�HQYHMHFLHQGR��GH� OOHYDU�YLGDV�SURGXFWLYDV�HQ� OR�VRFLDO�\�HQ� OR�HFRQµPLFR��(V�GHFLU��TXH�SXHGHQ� WRPDU�

GHFLVLRQHV�IOH[LEOHV�UHVSHFWR�DO�PRGR�HQ�TXH�KDFHQ�XVR�GH�VX�WLHPSR�D�OR�ODUJR�GH�OD�YLGD���HQ�HO�DSUHQGL]DMH��HO�

WUDEDMR��HO�RFLR�\�ORV�FXLGDGRVȋ��&KULVWHQVHQ��(UYLN��+HOJR\���������

3RU�OR�WDQWR��HO�GHVDI¯R�UHDO�GH�HVWD�UHYROXFLµQ�VRFLR�GHPRJU£ILFD�VLQ�SUHFHGHQWHV�HV�OD�QHFHVLGDG�GH�HUUDGLFDU�HO�

DQWLJXR�PRGHOR�TXH�FRQFHE¯D�OD�YHMH]�FRPR�XQ�GHFOLYH�LQHYLWDEOH��PDUFDGR�SRU�OD�VROHGDG��OD�GHSHQGHQFLD�\�OD�
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GLVFDSDFLGDG��&DPELDU�OD�PHQWDOLGDG�\�ODV�DFWLWXGHV�SDUD�XQD�QXHYD�YLVLµQ�GHO�HQYHMHFLPLHQWR�VHU£�HO�SULQFLSDO�

UHWR�GH�(XURSD�HQ�ORV�D³RV�YHQLGHURV��FRQ�OD�WUDQVIRUPDFLµQ�GH�ODV�DFWLWXGHV�VRFLDOHV�H�LQVWLWXFLRQDOHV�KDFLD�XQD�

YLVLµQ�SRVLWLYD�GHO�HQYHMHFLPLHQWR��IRUWDOHFLHQGR�D�ODV�SHUVRQDV�\�FRPXQLGDGHV�GH�SHUVRQDV�PD\RUHV�HQ�WDQWR�

TXH�FLXGDGDQRV�GH�SOHQR�GHUHFKR�FDSDFHV�GH�FRQWULEXLU�DO�GHVDUUROOR�VRFLR�HFRQµPLFR�GH�OD�8QLµQ�(XURSHD��

(VWD�QXHYD�YLVLµQ�GHO�HQYHMHFLPLHQWR�VH�KD�DJUXSDGR�EDMR�HO�FRQFHSWR�GH�Ȋ(QYHMHFLPLHQWR�$FWLYR�\�6DOXGDEOHȋ�

�$+$��HQ�VXV�VLJODV�HQ�LQJO«V���1R�REVWDQWH��HVWH�SODQWHDPLHQWR�VRVWLHQH�TXH�HO�LQFUHPHQWR�GH�OD�HVSHUDQ]D�GH�

YLGD�GHEH�LU�DFRPSD³DGR�GH�XQ�LQFUHPHQWR�GH�D³RV�GH�YLGD�DFWLYRV�\�VDOXGDEOHV�

$�SHVDU�GH�TXH�SDUH]FD�XQD�REYLHGDG�HV�LPSUHVFLQGLEOH�VXEUD\DU�TXH�HO�HQYHMHFLPLHQWR�HV�XQ�SURFHVR�TXH�GXUD�

WRGD�OD�YLGD�\�DIHFWD�D�WRGRV�ORV�LQGLYLGXRV�\�SREODFLRQHV��3RU�WDQWR��HO�SDVR�D�OD�YHMH]�QR�HVW£�SUH�GHWHUPLQDGR�

SRU�OD�HGDG��VLQR�SRU�XQ�F¼PXOR�GH�IDFWRUHV�TXH�VRQ�SURJUHVLYRV�\�DFXPXODWLYRV��(VWDV�FLUFXQVWDQFLDV�SXHGHQ�

VHU� I¯VLFDV� �GHWHULRUR�� IUDJLOLGDG��HQIHUPHGDG��HWF���� FXOWXUDOHV� �SXQWRV�GH� WUDQVLFLµQ�FRPR� OD�JUDGXDFLµQ��HO�

PDWULPRQLR��OD�SDWHUQLGDG�PDWHUQLGDG��HWF���R�EDVDGRV�HQ�HVW£QGDUHV�ODERUDOHV��HPSOHR�\�MXELODFLµQ���$V¯��VROR�

SRGUHPRV�HQWHQGHU�HO�HQYHMHFLPLHQWR�HQ�OD�PHGLGD�HQ�TXH�UHFRQR]FDPRV�ODV�GLIHUHQFLDV�\�VXSHUHPRV�ODV�

YLVLRQHV� GH� ODV� SHUVRQDV�PD\RUHV� FRPR�XQ� JUXSR� KRPRJ«QHR��'H�PDQHUD� TXH� FXDOTXLHU� SURPRFLµQ� GHO�

HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH�GHED�HVWDU��QHFHVDULDPHQWH��HVWUXFWXUDGR�FRQ�XQD�µSWLFD�GHO�FXUVR�GH�OD�YLGD�

GH�FDGD�XQR��HVSHFLDOPHQWH�HQ�OD�LQYHVWLJDFLµQ�\�ODV�SRO¯WLFDV�S¼EOLFDV��6FKDLH��$EHOHV�������

(Q�HVWH�VHQWLGR��HO�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH�HVW£�HVWUHFKDPHQWH�OLJDGR�D�ORV�$³RV�GH�9LGD�6DOXGDEOHV�

�+/<��HQ�VXV�VLJODV�HQ�LQJO«V���'H�KHFKR��HO�LQGLFDGRU�+/<�HV�HO�LQGLFDGRU�P£V�FRP¼Q�SDUD�SUHVHQWDU�OD�HVSHUDQ]D�

GH�YLGD�OLEUH�GH�GLVFDSDFLGDGHV��(VW£�EDVDGR�HQ�ODV�OLPLWDFLRQHV�HQ�ODV�DFWLYLGDGHV�GLDULDV�\��SRU�OR�WDQWR��PLGH�HO�

Q¼PHUR� GH� D³RV� UHVWDQWHV� TXH� XQD� SHUVRQD� GH� XQD� HGDG� GHWHUPLQDGD� SXHGH� HVSHUDU� YLYLU� VLQ� XQD�

GLVFDSDFLGDG��'H�DK¯�TXH�HVW«Q�HVWUHFKDPHQWH� OLJDGDV�� LQFOXVR�XQD�SHUVRQD�TXH�WLHQH�XQD�GLVFDSDFLGDG�R�

OLPLWDFLRQHV�IXQFLRQDOHV�SXHGH�OOHYDU�XQ�SURFHVR�GH�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH��1R�REVWDQWH��HO�REMHWLYR�

GHO�+/<�HV��SUHFLVDPHQWH��UHWUDVDU�HO�P£[LPR�SRVLEOH�OD�DSDULFLµQ�GH�XQD�GLVFDSDFLGDG�R�OLPLWDFLµQ�UHVXOWDQWH�GH�

XQD�YLGD�SUHFDULD��FRQ�DFFHVR�OLPLWDGR�D�UHFXUVRV��PDODV�GHFLVLRQHV�VDQLWDULDV�R�HVFDVD�SDUWLFLSDFLµQ�VRFLDO��(V�

GHFLU�� UHWUDVDU� DO� P£[LPR� ORV� IDFWRUHV� TXH� WDPEL«Q� HYLWDQ� SRGHU� PDQWHQHU� XQ� HQYHMHFLPLHQWR� DFWLYR� \�

VDOXGDEOH�

7DO�\�FRPR�VH�YH�HQ�OD�VLJXLHQWH�WDEOD��OD�UHIHUHQFLD�DO�+/<�QRV�SHUPLWH�LOXVWUDU�TXH�KD�KDELGR�SURJUHVRV��PXFKRV�

GH�HOORV�VLJQLILFDWLYRV��6LQ�HPEDUJR��HO�FDPLQR�SRU�UHFRUUHU�FRQWLQ¼D�VLHQGR�H[WHQVR�\�ODV�WDUHDV�SRU�FRPSOHWDU�

LQJHQWHV��(O�SUR\HFWR�6ΖIRU$*(�WUDWD�GH�FRQWULEXLU�D�HVWH�SURJUHVR�KDFLD�XQD�VRFLHGDG�SDUD�WRGDV�ODV�HGDGHV�

GHVGH�OD�FRQFLHQFLDFLµQ��OD�PRYLOL]DFLµQ�VRFLDO�\�OD�GLIXVLµQ�GH�HVWRV�REMHWLYRV��(Q�OD�VHFFLµQ�D�FRQWLQXDFLµQ�VH�

SUHVHQWDQ� ODV� O¯QHDV�GH� WUDEDMR�JHQHUDOHV�GHO�SUR\HFWR�� VLQ�HQWUDU�HQ�XQ�QLYHO�GH�GHWDOOHV�H[KDXVWLYR�SHUR�

SUHVHQWDQGR� OD� HVWUXFWXUD� GHO� SUR\HFWR� GH� PRGR� TXH� HO� OHFWRU� GHO� DUW¯FXOR� LQWHUHVDGR� HQ� XQD� SRWHQFLDO�

FRODERUDFLµQ�SXHGH�ILMDU�FRQ�FULWHULR�HO�£UHD�TXH�P£V�FRLQFLGD�FRQ�VXV�LQWHUHVHV�SHUVRQDOHV�SURIHVLRQDOHV�

����7UDGXFFLµQ�SURSLD�
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8QR�GH�ORV�SULQFLSDOHV�GHVDI¯RV�D�ORV�TXH�VH�HQIUHQWDQ�SUR\HFWRV�HXURSHRV�FRQ�XQ�QLYHO�GH�FRPSOHMLGDG�WHP£WLFD�

\�HVWUXFWXUDO�WDQ�HOHYDGR�FRPR�HO�GH�6ΖIRU$*(�HV�VHU�FDSDFHV�GH�H[SUHVDU�FRQ�FODULGDG�ORV�UHVXOWDGRV�TXH�VH�

HVSHUDQ�DOFDQ]DU� \� HO� LPSDFWR�TXH� WHQGU£Q�SDUD� OD�SREODFLµQ��1R�REVWDQWH�� VL� HO� WUDEDMR�TXH�HQ�6ΖIRU$*(�

FRRUGLQDPRV�GHVGH�HO�JUXSR�*Ζ60(�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�\�HO�%DVTXH�&XOLQDU\�&HQWHU�QR�JHQHUDUD��HQ�

¼OWLPD� LQVWDQFLD��PHFDQLVPRV�TXH� UHDOPHQWH�PHMRUHQ� OD�FDOLGDG�GH�YLGD�GH� ODV�SHUVRQDV�PD\RUHV� WRGR�HO�

WUDEDMR�UHDOL]DGR�FDUHFHU¯D�GH�VHQWLGR��0£V�D¼Q�WUDW£QGRVH�GH�XQ�SUR\HFWR�GHQWUR�GHO�SURJUDPD�&LHQFLD�HQ�

6RFLHGDG�TXH�SHUVLJXH��SUHFLVDPHQWH�� WUDQVIRUPDU�XQD�DPSOLD� YDULHGDG�GH�GHVFXEULPLHQWRV� WHFQROµJLFRV��

FLHQW¯ILFRV�\�VRFLDOHV�HQ�HO�DXPHQWR�GHO�ELHQHVWDU�VRVWHQLEOH��6LQ�HPEDUJR��GDGD�OD�GLYHUVLGDG�GH�VRFLRV�TXH�

FRPSRQHQ�HVWH�FRQVRUFLR�Ȃ�H[SHUWRV�HQ�HQYHMHFLPLHQWR��HPSUHVDV�SULYDGDV��DVRFLDFLRQHV�JXEHUQDPHQWDOHV��

HWF��Ȃ�UHVXOWD�QHFHVDULR�LQWURGXFLU�W«UPLQRV�HVWDQGDUL]DGRV�TXH��D�SHVDU�GH�VHU�WDQ�SU£FWLFRV�FRPR�QHFHVDULRV��

SUHVHQWDQ� XQ� UHWR� SDUD� VX� FRPSUHQVLµQ� D� OD� KRUD� GH� GLVHPLQDU� \� GLIXQGLU� ORV� UHVXOWDGRV�� 6LHQGR� DV¯�� D�

FRQWLQXDFLµQ� WUDWDUHPRV� GH� H[SOLFDU� EUHYHPHQWH� WUHV� GH� ORV� DVSHFWRV� P£V� UHOHYDQWHV� DERUGDGRV� GHVGH�

6ΖIRU$*(�� �� �\� �

(O� ��ΖPSOLFDFLµQ�R�&RPSURPLVR�3¼EOLFR��UHFRQRFH�OD�LPSRUWDQFLD�GH�DFHUFDU�ORV�EHQHILFLRV�

JHQHUDGRV�SRU� OD�HGXFDFLµQ�H� LQYHVWLJDFLµQ�VXSHULRUHV�DO�JUDQ�S¼EOLFR��(V�GHFLU�� UHFRQRFH� OD�QHFHVLGDG�GH�

LQWHUDFFLµQ�HQWUH�ODV�LQVWLWXFLRQHV�TXH�JHVWLRQDQ�HO�FRQRFLPLHQWR�\�ORV�XVXDULRV�ILQDOHV�GH�ORV�GHVFXEULPLHQWRV�

GH�FDUD�D�EHQHILFLDUVH�PXWXDPHQWH��(Q�FRQFUHWR��HQ�HO�FDVR�GH�6ΖIRU$*(�VH�WUDWD�GH�LQFRUSRUDU�D�ODV�SHUVRQDV�

PD\RUHV�GH����D³RV�HQ�ORV�SURFHVRV�GH�LQQRYDFLµQ�VRFLDO�TXH�OHV�DIHFWDQ�P£V�GLUHFWDPHQWH��(VWR�VH�SHUVLJXH��

HQWUH�RWUDV�DFWLYLGDGHV��PHGLDQWH�

y� /D� SUHVHQFLD� DFWLYD� HQ� ODV� �� GRQGH� QR� VµOR� VH� LQIRUPD� VREUH� ODV� QRYHGDGHV� HQ�

HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH�VLQR�TXH�DGHP£V�\�VREUH�WRGR�VH�SODQWHD�XQ�GL£ORJR�DELHUWR�FRQ�ORV�

XVXDULRV�

y� (O� ��GRQGH�FLHQW¯ILFRV�UHFRQRFLGRV�DFHUFDQ�VXV�FRQRFLPLHQWRV�DO�JUDQ�S¼EOLFR�HQ�

DUW¯FXORV�\�Y¯GHRV�GLYXOJDWLYRV�

y� /DV� �TXH�SHUVLJXHQ�FRQFHQWUDU�\�FUHDU�FRQRFLPLHQWR�VREUH���

DUHDV�LPSRUWDQWHV�SDUD�SURPRFLµQ�GH�HQYHMHFLPLHQWR�VDOXGDEOH�

y� 8QD� �GHO�SUR\HFWR�HQ�OD�TXH�WRGRV�ORV�VRFLRV�\�DJHQWHV�YLQFXODGRV��LQYHVWLJDGRUHV��

SRO¯WLFRV��HPSUHVDV�\�HO�JUDQ�S¼EOLFRV��WHQGU£Q�OD�RSRUWXQLGDG�GH�LQWHUFDPELDU�LPSUHVLRQHV�\�SODQWHDU�

ORV�QXHYRV�SDVRV�D�VHJXLU�HQ�PDWHULD�GH�HQYHMHFLPLHQWR�H�LQQRYDFLµQ�VRFLDO�

/D� ��ΖQQRYDFLµQ�6RFLDO���SRU�VX�SDUWH��FRQVLVWH�HQ�GHVDUUROODU�HVWUDWHJLDV��FRQFHSWRV��LGHDV�\�

RUJDQL]DFLRQHV�TXH�FXEUDQ�GLYHUVDV�QHFHVLGDGHV�VRFLDOHV�TXH�DPSO¯HQ�\�IRUWDOH]FDQ�OD�VRFLHGDG�FLYLO��

���KWWS���ZZZ�KHDOWK\�OLIH�\HDUV�HX�
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��(Q�6ΖIRU$*(�WRGR�HVWR�VH�PDWHULDOL]D�HQ�OD�E¼VTXHGD�GH�PHGLGDV�TXH�LPSXOVHQ�OD�SUHYHQFLµQ�GH�OD�S«UGLGD�GH�

FDSDFLGDGHV�\�OD�DXWRQRP¯D�SHUVRQDO��OD�SURPRFLµQ�GH�K£ELWRV�VDOXGDEOHV�R�OD�FUHDFLµQ�GH�HVSDFLRV�VRFLDOHV�

DELHUWRV�D�OD�SDUWLFLSDFLµQ�GH�JHQWH�PD\RU��6X�DSOLFDFLµQ�HQ�HO�SUR\HFWR�VH�FHQWUD��VREUH�WRGR��HQ�

y� 3UHPLRV�(XURSHRV�6ΖIRU$*(�D�ORV�PHMRUHV�SUR\HFWRV�TXH�GHVGH�XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDU�KD\DQ�

DERUGDGR�UHWRV�DVRFLDGRV�DO�HQYHMHFLPLHQWR�

y� � HQ� ORV� TXH� VH� DQDOL]DQ� HVW£QGDUHV� WUDQV�FXOWXUDOHV� HQ� HO� GHVDUUROOR� GH�

DFWLWXGHV� GLVFULPLQDWRULDV� SRU� UD]µQ� GH� HGDG� HQ� QL³RV�� MµYHQHV� \� RWUDV� H[SHULHQFLDV�

LQWHUJHQHUDFLRQDOHV�

y� � �7(&���GRQGH� ODV�QXHYDV�WHFQRORJ¯DV�VH�SRQHQ�D�GLVSRVLFLµQ�GH� ORV�

PD\RUHV�Ȃ�HQ�FXDOTXLHU�GH�ODV�IDVHV�GH�VX�GHVDUUROOR��SUHIHULEOHPHQWH�OD�LQLFLDO�Ȃ�HQ�WDQWR�TXH�XVXDULRV�

ILQDOHV�SDUD�TXH�ODV�SUXHEHQ�\�GHQ�VX�RSLQLµQ�GH�FDUD�D�XQD�PHMRU�LPSOHPHQWDFLµQ�\�IXWXUR�GHVDUUROOR�

)LQDOPHQWH�� ODV� � �*X¯DV�GH�3RO¯WLFDV�� VRQ� LQIRUPHV�EDVDGRV�HQ�HYLGHQFLDV� FLHQW¯ILFDV�GRQGH�VH�

SXEOLFDQ�UHFRPHQGDFLRQHV�SDUD�TXH�ODV�SRO¯WLFDV�S¼EOLFDV�LQFRUSRUHQ�ORV�DYDQFHV�REWHQLGRV�HQ�OD�LQYHVWLJDFLµQ��

6H�SHUVLJXH�DGDSWDU�ODV�UHQRYDFLRQHV�LQVWLWXFLRQDOHV�D�ODV�FRQFOXVLRQHV�DOFDQ]DGDV�SRU�GLVFLSOLQDV�TXH�HVWXGLDQ�

WHRU¯DV�� SURFHVRV� \� UHDOLGDGHV� YLQFXODGDV� D� ORV� £PELWRV� TXH� QHFHVLWDQ� UHJXODFLµQ�� (Q� 6ΖIRU$*(� HVWRV�

GRFXPHQWRV�HVW£Q�GLULJLGRV�D�DFWXDFLRQHV�SURPRYLGDV�WDQWR�SRU�(VWDGRV�0LHPEURV�H�LQVWLWXFLRQHV�UHJLRQDOHV�\�

ORFDOHV��FRPR�SRU�OD�SURSLD�8(�HQ�ODV�SRO¯WLFDV�TXH�DIHFWDQ�GLUHFWDPHQWH�D�ODV�SHUVRQDV�PD\RUHV��HGXFDFLµQ��

PHUFDGR�ODERUDO��VDQLGDG��SHQVLRQHV��DFFHVLELOLGDG��HWF��3DUD�SRGHU�SODQWHDU�HVWDV�UHFRPHQGDFLRQHV�Ȃ�TXH��VLQ�

WHQHU� SUHWHQVLµQ� GH� H[KDXVWLYLGDG� SHUVLJXHQ� RULHQWDU� D� ODV� LQVWLWXFLRQHV� D� SDUWLU� GH� QXHYDV� HYLGHQFLDV� Ȃ�

6ΖIRU$*(�SODQWHD�

y� 5HFRSLODU�\�DQDOL]DU�ODV�OHJLVODFLRQHV�HQ�PDWHULD�GH�HQYHMHFLPLHQWR�HQ�FLQFR�(VWDGRV�0LHPEURV�GH�OD�8(�

SDUD� �\�DV¯�SRGHU�KDFHU�SURSXHVWDV�IXQGDGDV�

y� $�SDUWLU�GH�HQFXHVWDV�\�GL£ORJR�FRQ�H[SHUWRV�VH�JHQHUDQ� VREUH�

LQQRYDFLµQ�VRFLDO�SDUD�OD�LQYHVWLJDFLµQ�GHO�HQYHMHFLPLHQWR�

y� 3URSRQHU� PRGHORV� GH� TXH� LQFRUSRUHQ� OD� SHUVSHFWLYD� GHO�

HQYHMHFLPLHQWR�VRVWHQLEOH��HV�GHFLU��TXH�SURPXHYDQ�HO�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH��

(Q�GHILQLWLYD��GH�FDUD�D�FRODERUDU�HQ�OD�FRQVWUXFFLµQ�GH�HVWD�SURPHVD�R�UHODWR�OHJLWLPDGRU�HXURSHR��FRQ�VX�

SRWHQFLDO�GH�UHIHUHQWH�WUDQV�HXURSHR��\�D�OD�JHVWLµQ�µSWLPD�GHO�FDPELR�GHPRJU£ILFR��6ΖIRU$*(�RIUHFH�

XQ�PRGHOR�VRFLDO�DOWHUQDWLYR�GHVDUUROODGR�D�SDUWLU�GH�WUHV�KHUUDPLHQWDV������DFWLYLGDGHV�GH�

� WDQWR� GHQWUR� GHO� FRQVRUFLR� FRPR� FRQ� ORV� DFWRUHV� VRFLDOHV�P£V� UHOHYDQWHV� SDUD� OD�PDWHULD�

�HPSUHVDV��LQYHVWLJDGRUHV�\�S¼EOLFR�JHQHUDO�������DFFLRQHV� �GHVDUUROODGDV�WDQWR�SRU�

ORV�VRFLRV�FRPR�SRU�ORV�VWDNHKROGHUV�\�����OD� �FHQWUDGD�HQ�OD�SURPRFLµQ�GH�XQ�FDPELR�

GH�SDUDGLJPD��HV�GHFLU���HQ�OD�LPSODQWDFLµQ�GHO�(QYHMHFLPLHQWR�$FWLYR�\�6DOXGDEOH���$�WUDY«V��GH��OD��LQWH�

���(VSHUDQ]D�GH�YLGD�HQ�HO�QDFLPLHQWR��/(��\�$³RV�GH�9LGD�6DOXGDEOHV��+/<��HQ�ORV�HVWDGRV�PLHPEUR�GH�OD�8QLµQ�(XURSHD�HQ�������(X�����

SDUD�KRPEUHV�\�PXMHUHV��(VWLPDFLµQ�GH�(+(08�
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GH�ODV�KHUUDPLHQWDV�FLWDGDV��6ΖIRU$*(�SUHWHQGHU�D\XGDU�D�DOFDQ]DU�HO�FRQRFLPLHQWR�QHFHVDULR�SDUD�FRQVWUXLU�

XQD�6RFLHGDG�3DUD�7RGDV�ODV�(GDGHV�HQ�(XURSD�TXH�SXHGD�VHU�XQD�UHIHUHQFLD�IXHUD�GH�OD�8QLµQ�

(Q�HO�Q¼FOHR�GH�HVWD�WUDQVIRUPDFLµQ�VH�HQFXHQWUD�XQD�FRQYLFFLµQ�WDQ�VLPSOH�FRPR�ILUPH��HQ�OXJDU�GH�FRQVLGHUDU�

HO� WLHPSR� ELROµJLFR� FRPR� XQ� SUREOHPD� SHUHQWRULR�� OD� YLVLµQ� GHO� FXUVR� GH� OD� YLGD� FRQVLGHUD� TXH� ODV�

LQFXHVWLRQDEOHV�FRQVHFXHQFLDV�GH�HQYHMHFHU���HV�GHFLU��HO�HQYHMHFLPLHQWR���HVW£Q�SURIXQGDPHQWH�FRQGLFLRQDGDV�

SRU�OD�SHUFHSFLµQ�VRFLDO�GH�ODV�SHUVRQDV�PD\RUHV��$V¯�FRPR�HO�J«QHUR�HV�OD�PDWHULDOL]DFLµQ�VRFLDO�GHO�VH[R��2NLQ�

������)UDVHU�������<RXQJ�������6ODXJKWHU��������OD�SHUFHSFLµQ�VRFLDO�GH�OD�HGDG�SXHGH�YHUVH�FRQGLFLRQDGD�SRU�

VXV�LPSOLFDFLRQHV�SRO¯WLFDV��VRFLDOHV��FXOWXUDOHV�\�HFRQµPLFDV��8QD�PXMHU�HXURSHD�GH�QR�KDFH�WDQWR�WLHPSR�HUD�

ELROµJLFDPHQWH�VLPLODU�VL�QR�SU£FWLFDPHQWH�LG«QWLFD�D�XQD�PXMHU�HXURSHD�DFWXDO��OR�PLVPR�VL�DSOLFDPRV�XQ�

FULWHULR�WHUULWRULDO�HQ�OXJDU�GH�XQR�WHPSRUDO���6LQ�HPEDUJR�GHVGH�OD�µSWLFD�WHPSRUDO�VXV�FRQGLFLRQHV�GH�YLGD�QR�

SXHGHQ�VHU��DIRUWXQDGDPHQWH��FRPSDUDGDV��HQ�HO�WHUULWRULDO�ODV�GHVLJXDOGDGHV�VLJXHQ�VLHQGR�IODJUDQWHV���(VWD�

PHMRU¯D� HQ� FXUVR� HV� HO� UHVXOWDGR� GH� XQ� FDPELR� VRFLDO� TXH� KD� UHTXHULGR� GH�PXFKRV� UHFXUVRV� KXPDQRV��

HFRQµPLFRV�\�VRFLDOHV��/D�YLVLµQ�GH�OD�6RFLHGDG�3DUD�7RGDV�ODV�(GDGHV�SUHWHQGH�JHQHUDU�HO�PLVPR�FDPELR��HV�

GHFLU�� DFHSWDQGR� ORV� DVSHFWRV� REMHWLYRV� SURSLRV� GHO� SURFHVR� GH� HQYHMHFLPLHQWR�� WUDWDU� GH� HYLWDU� TXH� HVWH�

SURFHVR�WHQJD�LPSOLFDFLRQHV�QHJDWLYDV�LQMXVWDV�SDUD�ORV�LQGLYLGXRV��

/DV�SHUVRQDV�PD\RUHV�VRQ�LQGLYLGXRV�Ȃ�\�FLXGDGDQRV�Ȃ�TXH�FRPR�WDOHV�QHFHVLWDQ�WHQHU�JDUDQWL]DGR�HO�GHUHFKR�D�

OD�SDUWLFLSDFLµQ�GHPRFU£WLFD�HQ�FXDOTXLHU�HVIHUD�GH�OD�YLGD��QR�VµOR�SRO¯WLFDPHQWH�VLQR�WDPEL«Q�HFRQµPLFD��

VRFLDO�\�FXOWXUDOPHQWH��(Q�XQ�PXQGR�FDGD�YH]�P£V�LQWHUGHSHQGLHQWH��HVWH�FDPELR�UHTXLHUH�DFFLRQHV�VRFLDOHV�H�

LQVWLWXFLRQDOHV�D�QLYHO�HXURSHR��$VLPLVPR��ODV�SHUVRQDV�PD\RUHV�WLHQGHQ�D�UHTXHULU�SURWHFFLµQ�HVSHFLDO�GH�VXV�

GHUHFKRV�KXPDQRV�R�IXQGDPHQWDOHV��VX�GLJQLGDG�\�DXWRQRP¯D��HQ�OD�PHGLGD�HQ�TXH�OD�VRFLHGDG�WRGDY¯D�WLHQGH�

D�FRQVLGHUDUORV�FRPR�VXMHWRV�SDVLYRV��VH�YHQ�GHPDVLDGR�D�PHQXGR�DPHQD]DGDV�R�GLUHFWDPHQWH�YXOQHUDGDV��

&DPELDU�HVWD�WHQGHQFLD�UHTXLHUH�OD�LPSOLFDFLµQ�GH�ODV�LQVWLWXFLRQHV�\�VRFLHGDGHV�HXURSHDV��/DV�SRVLELOLGDGHV�

PDWHULDOHV�HQ�HO�SURFHVR�GH�HQYHMHFLPLHQWR�SXHGHQ�LU�WUDQVIRUP£QGRVH�H�LQFOXVR�PHUPDQGR��SHUR�HVWR�QR�

GHEH�VXSRQHU�XQ�GHFUHPHQWR�GH�VX�FDSDFLGDG�SDUD�DFWXDU�FRPR�FLXGDGDQRV�\�VXV�GHUHFKRV�DO�UHVSHFWR�GHEHQ�

SHUPDQHFHU�LQWDFWRV��VL�QR�IRPHQWDGRV��(V�SDUWH�GH�OD�SURPHVD�R�UHODWR�OHJLWLPDGRU�HXURSHR�

��(VWRV�SXQWRV�VH�GHVDUUROODU£Q�HQ�GHWDOOH�HQ�OD� �TXH�VH�FHOHEUDU£�ORV�G¯DV����������GH�2FWXEUH�GH�������/RV�

GRV�SULPHURV�G¯DV�VH�FHQWUDU£Q�HQ�OD�FHOHEUDFLµQ� �GH�XQ�FRQJUHVR�DFDG«PLFR�HQ�OD�8QLYHUVLWDW�GH�%DUFHORQD�FX\D�FRQYRFDWRULD�VH�DEULU£�HQ�

SUµ[LPDV�IHFKDV�D�WUDY«V�GH�OD�S£JLQD�ZHE�GHO�SUR\HFWR��KWWS���ZZZ�VLIRUDJH�HX����(O�¼OWLPR�G¯D�VH�WUDWDU£�GH�XQ�HYHQWR�S¼EOLFR��GH�HQWUDGD�

JUDWXLWD�TXH�VH�FHOHEUDU£�HQ�HO�&DL[D�)RUXP�GH�%DUFHORQD�D�ILQ�GH�FRQWLQXDU�GLVHPLQDQGR�\�FRQWUDVWDQGR�UHVXOWDGRV�GHO�SUR\HFWR�DV¯�FRPR�

GLYXOJDQGR�VXV�ILQHV�E£VLFRV�HQWUH�HO�S¼EOLFR�JHQHUDO��OD�UHOHYDQFLD�GH�VHJXLU�FRQVWUX\HQGR�XQD�VRFLHGDG�SDUD�WRGDV�ODV�HGDGHV�
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6ΖIRU$*(�WUDWD�GH�DOFDQ]DU�D� ORV�DFWRUHV�HXURSHRV�UHOHYDQWHV�TXH�WHQJDQ�XQ� LPSDFWR�HQ� ODV�HVIHUDV�VRFLDO��

SRO¯WLFD��FXOWXUDO�\��R�SRO¯WLFD�GH�FDUD�D�D\XGDUORV�D�SURJUHVDU�KDFLD�HVWD�QXHYD�FRQFHSFLµQ�GHO�HQYHMHFLPLHQWR��

(XURSD�VLHPSUH�KD�FUHFLGR�\�SURJUHVDGR�FXDQGR�KD�VDELGR�VDFDU�SDUWLGR�GH�VX�GLYHUVLGDG�\�KD�FDQDOL]DGR�VXV�

HVIXHU]RV�HQ�OD�E¼VTXHGD�GH�XQD�QXHYD�SURPHVD��+D�FUHFLGR�WDQWR�LQWHUQDPHQWH�FRPR��VREUH�WRGR��HQ�WDQWR�

TXH�UHIHUHQWH�JOREDO��*DUDQWL]DU�HO�ELHQHVWDU�LQGLYLGXDO�D�OD�SDU�TXH�VH�UHVSHWDQ�ODV�GLYHUVDV�SHUWHQHQFLDV�\�

Y¯QFXORV�FRPXQLWDULR�GHPRFU£WLFRV�UHTXLHUH��D�G¯D�GH�KR\��WHQGHU�KDFLD�XQD� ��/RV�

GDWRV�DV¯�OR�UHIOHMDQ�\�HO�SURJUHVR�PRUDO�DV¯�OR�H[LJH��$V¯�FRPR�(XURSD�HVW£�DYDQ]DQGR�OHQWDPHQWH�KDFLD�XQ�

HVFHQDULR� SRVW� VH[LVPR�� UDFLVPR�� FODVLVPR� X� RWUDV� SDXWDV� GH� GLVFULPLQDFLµQ� �FRQ� WRGR� HO� LPSDFWR� VRFLR�

HFRQµPLFR� SRVLWLYR� TXH� VXSRQH� \� D� SHVDU� GHO� WUDEDMR� WRGDY¯D� SHQGLHQWH��� GHEHU¯D� WUDEDMDU� SDUD� VXSHUDU�

FXDOTXLHU�WLSR�GH�GLVFULPLQDFLµQ�SRU�UD]µQ�GH�HGDG��$ERUGDU�HO�FDPELR�GHPRJU£ILFR�GHVGH�HVWD�µSWLFD�HV�XQD�

FRQGLFLµQ�QHFHVDULD�SDUD�SUHYHQLU�TXH�VH�YXHOYD�XQ�SUREOHPD�VRFLDO�\�HFRQµPLFR�WDO�\�FRPR�VH�KD�SODQWHDGR�

KDVWD� OD� IHFKD�� (O� ULHVJR� GH� XQD� SURIHF¯D� DXWR�FXPSOLGD� VHU¯D�� SUHFLVDPHQWH� HQ� HVWH� FDVR�� QR� VµOR�

HFRQµPLFDPHQWH�LQDVXPLEOH�VLQR��VREUH�WRGR��GHILQLWLYDPHQWH�FRQWUDULR�D�ORV�SULQFLSLRV�E£VLFRV�GH�'HPRFUDFLD�

\�'HUHFKRV�+XPDQRV�TXH�VXE\DFHQ�DO�SUR\HFWR�GH�LQWHJUDFLµQ�HXURSHD�
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