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4 XHULGD�FRPXQLGDG�GH�0 D\ D�+HDOWK�

c( VWR\ �HVSHFLDOPHQWH�HPRFLRQDGD�GH�FRPSDUWLU�QXHVWUR�Pi V�UHFLHQWH�LQIRUPH
DQXDO��HO�DxR�� � � � �IXH�YHUGDGHUDPHQWH�WUDQVIRUPDGRU�

$OJXQRV�DVSHFWRV�GHVWDFDGRV��0 i V�TXH�QXQFD��HVWDPRV�YLHQGR�HO�SRGHU�GH
HQIRFDUVH�HQ�HO�OHQJXDMH�\ �OD�FRPXQLGDG��HVSHFLDOPHQWH�HQ�ODV�PXMHUHV��HQ
QXHVWUR�WUDEDMR��\ �GH�XWLOL] DU�XQD�HYDOXDFLyQ�ULJXURVD�SDUD�PHMRUDU�QXHVWURV
HVIXHU] RV�SDUD�FRQVWUXLU�HTXLGDG�VDQLWDULD�HQ�* XDWHPDOD��&DGD�YH] �Pi V��ORV
PLHPEURV�GH�QXHVWUR�HTXLSR�KDQ�VLGR�LQYLWDGRV�D�SDUWLFLSDU�HQ�FRQYHUVDFLRQHV
LQWHUQDFLRQDOHV�VREUH�WHPDV�TXH�YDQ�GHVGH�VDOXG�LQGtJHQD�KDVWD�PDOQXWULFLyQ�\
SODQLILFDFLyQ�IDPLOLDU��+HPRV�FRQWULEXLGR�D�SXEOLFDFLRQHV�LQQRYDGRUDV�VREUH�HO
FXLGDGR�GH�OD�GLDEHWHV��ODV�EDUUHUDV�OLQJ• tVWLFDV�SDUD�HO�GHVDUUROOR�LQIDQWLO�\ �ODV
HQIHUPHGDGHV�GHO�FRUD] yQ��+HPRV�UHFLELGR�GRV�LPSRUWDQWHV�VXEYHQFLRQHV�GH
YDULRV�DxRV�SDUD�DPSOLDU�QXHVWUR�WUDEDMR�YLWDO�HQ�6DOXG�0 DWHUQD�H�,QIDQWLO�\
DSURYHFKDU�OD�LQWHOLJHQFLD�DUWLILFLDO�SDUD�SUHYHQLU�PXHUWHV�LQIDQWLOHV��3DUD�SHUPLWLU
HVWH�SURJUHVR��KHPRV�DPSOLDGR�QXHVWUD�-XQWD�' LUHFWLYD�\ �QXHVWUR�HTXLSR��TXH
DKRUD�LQFOX\ H�D�Pi V�GH��� � �PXMHUHV�\ �KRPEUHV�H[ FHSFLRQDOHV�GHGLFDGRV�D�VHUYLU�D
VXV�FRPXQLGDGHV�

( VWRV�ORJURV�LQGLFDQ�XQ�FUHFLHQWH�UHFRQRFLPLHQWR�GH�TXH�QXHVWUR�WUDEDMR�IXQFLRQD
\ �TXH�WLHQH�UHOHYDQFLD�QR�VROR�HQ�ODV�i UHDV�UXUDOHV�GH�* XDWHPDOD��VLQR�WDPELpQ�HQ
RWURV�FRQWH[ WRV�GRQGH�H[ LVWHQ�GHVDItRV�VLPLODUHV��( VWR��D�VX�YH] ��QRV�LQVSLUD�D
FRPSURPHWHUQRV�QXHYDPHQWH�D�KDFHU��DSUHQGHU�\ �FRPSDUWLU�WRGR�OR�TXH�SRGDPRV
SDUD�TXH�OD�VDOXG�\ �ELHQHVWDU�HVWpQ�DO�DOFDQFH�GH�WRGRV��VLQ�LPSRUWDU�GyQGH�KD\ DQ
QDFLGR�R�TXp�LGLRPD�KDEOHQ�

0 LUDQGR�KDFLD�DGHODQWH��� � � � �SURPHWH�VHU�RWUR�DxR�WUDVFHQGHQWDO��&RQ�XQD
QXHYD�$GPLQLVWUDFLyQ�3UHVLGHQFLDO�HQIRFDGD�HQ�PHMRUDU�OD�VDOXG�SDUD�WRGRV�ORV
JXDWHPDOWHFRV��QR�SRGUtDPRV�HVWDU�Pi V�HPRFLRQDGRV�SRU�ODV�SRVLELOLGDGHV�GH
FRODERUDFLyQ�\ �DYDQFH�GH�QXHVWURV�REMHWLYRV�FRPSDUWLGRV�

1DGD�GH�HVWR�VHUtD�SRVLEOH�VLQ�XVWHGHV��( VWR\ �SURIXQGDPHQWH�DJUDGHFLGD�SRU�VX
FRQILDQ] D��DSR\ R�\ �FRODERUDFLyQ��\ �HVSHUR�FRQWLQXDU�WUDEDMDQGR�MXQWRV�
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�F�R�O�D�E�R�U�D�Q���F�R�Q���O�R�V���S�D�F�L�H�Q�W�H�V���S�D�U�D���G�H�V�D�U�U�R�O�O�D�U���V�R�O�X�F�L�R�Q�H�V���S�U�i �F�W�L�F�D�V���\
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�F�D�S�D�F�L�G�D�G���H�Q�W�U�H���O�R�V���W�U�D�E�D�M�D�G�R�U�H�V���L�Q�G�t�J�H�Q�D�V���G�H���O�D���V�D�O�X�G���D�X�P�H�Q�W�D���H�O���D�F�F�H�V�R
�D���D�W�H�Q�F�L�y�Q���P�p�G�L�F�D���G�H���D�O�W�D���F�D�O�L�G�D�G���\���P�H�M�R�U�D���O�R�V���U�H�V�X�O�W�D�G�R�V���G�H���V�D�O�X�G���S�D�U�D
�D�T�X�H�O�O�R�V���T�X�H���P�i �V���O�R���Q�H�F�H�V�L�W�D�Q�����7�D�P�E�L�p�Q���S�U�R�P�X�H�Y�H���O�D���G�L�J�Q�L�G�D�G�����O�D
�R�S�R�U�W�X�Q�L�G�D�G�����O�D���H�O�H�F�F�L�y�Q���\���O�D���S�U�R�P�H�V�D���G�H���X�Q���I�X�W�X�U�R���P�H�M�R�U���S�D�U�D���O�D�V���P�X�M�H�U�H�V
�L�Q�G�t�J�H�Q�D�V���G�H���* �X�D�W�H�P�D�O�D���\���V�X�V���I�D�P�L�O�L�D�V��
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&RQVWUX\ HQGR�HTXLGDG�\
WUDQVIRUPDQGR�OD�VDOXG
HQ�ODV�i UHDV�UXUDOHV�GH
* XDWHPDOD�

�9�L�V�L�µ�Q
7RGRV�WLHQHQ�DFFHVR�D
DWHQFLyQ�GH�DOWD�FDOLGDG�
VLQ�LPSRUWDU�GyQGH
KD\ DQ�QDFLGR�R�TXp
LGLRPD�KDEOHQ�



* XDWHPDOD�HV�XQR�GH�ORV�SDtVHV�Pi V�GHVLJXDOHV�GHO�PXQGR�\ �DOEHUJD�DOJXQDV
GH�ODV�FRPXQLGDGHV�Pi V�SREUHV�GHO�+HPLVIHULR�2 FFLGHQWDO��( O�VLVWHPD�GH�VDOXG
S~EOLFD�HVWi �HQRUPHPHQWH�VXEILQDQFLDGR��UHFLELHQGR�PHQRV�GHO�� � �GHO�JDVWR
VRFLDO��$XQTXH�FDVL�OD�PLWDG�GH�OD�SREODFLyQ�KDEOD�XQ�LGLRPD�PD\ D��OD�PD\ RU
SDUWH�GH�OD�DWHQFLyQ�PpGLFD�VH�RIUHFH�HQ�HVSDxRO��( VWDV�EDUUHUDV��MXQWR�FRQ�OD
GLVFULPLQDFLyQ�KLVWyULFD��LPSLGHQ�TXH�PXFKDV�SHUVRQDV�LQGtJHQDV�HQ�i UHDV
UXUDOHV�DFFHGDQ�D�VHUYLFLRV�Ei VLFRV�GH�VDOXG�

/RV�UHVXOWDGRV�GH�VDOXG�UHIOHMDQ�HVWDV�GHVLJXDOGDGHV�

+DVWD�HO�� � � �GH�ORV�QLxRV�HQ�FRPXQLGDGHV�UXUDOHV�PD\ DV�VXIUHQ�GH
PDOQXWULFLyQ�
/DV�WDVDV�GH�PRUWDOLGDG�PDWHUQD�HQWUH�PXMHUHV�LQGtJHQDV�VRQ�WUHV�YHFHV
Pi V�DOWDV�TXH�ODV�GH�ODV�PXMHUHV�QR�LQGtJHQDV�
/D�WDVD�GH�GLDEHWHV�WLSR�� �\ �SUHGLDEHWHV�HQWUH�SHUVRQDV�LQGtJHQDV�HV�GHO
� � � ��Pi V�GHO�GREOH�TXH�OD�WDVD�QDFLRQDO�

&TUBNPT�USBCBKBOEP�FO�DJFOUPT�EF�DPNVOJEBEFT�SVSBMFT�FO�OVFWF
EFQBSUBNFOUPT�EF�( VBUFNBMB�QBSB�DFSSBS�FTUBT�CSFDI BT�
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7UDEDMDQGR�HQ�ODV�i UHDV�UXUDOHV�GH�* XDWHPDOD�FRQ�SREODFLRQHV
KLVWyULFDPHQWH�PDUJLQDGDV��0 D\ D�+HDOWK�$OOLDQFH�_�: XTX›�. DZRT�HVWi �D�OD
YDQJXDUGLD�GHO�' HVDItR�GH�' HVDUUROOR�6RVWHQLEOH�GH�ODV�1DFLRQHV�8QLGDV�
' HVGH�TXH�FRPHQ] DPRV�HQ�� � � � ��KHPRV�WUDEDMDGR�SDUD�FUHDU�XQ�HQIRTXH
LQWHJUDO�\ �DXWRVRVWHQLEOH�GH�OD�DWHQFLyQ�PpGLFD�TXH�UHFRQRFH�ODV�P~OWLSOHV
GLPHQVLRQHV�GHO�ELHQHVWDU�KXPDQR�

/RV�2 EMHWLYRV�GH�' HVDUUROOR�6RVWHQLEOH�GH�OD�2 18�VH�DOLQHDQ�GH�PDQHUD
QDWXUDO�FRQ�QXHVWUDV�PHWDV�\ �HQIRTXH��\ �ORV�KHPRV�XWLOL] DGR�SDUD�UHILQDU
QXHVWUD�YLVLyQ�GH�OD�DWHQFLyQ�PpGLFD�HQ�* XDWHPDOD��$FWXDOPHQWH��HVWDPRV
GDQGR�SDVRV�VLJQLILFDWLYRV�SDUD�FXPSOLU�FRQ�PXFKRV�GH�ORV��� �REMHWLYRV�



&RPR�XQD�GH�ODV�SRFDV�RUJDQL] DFLRQHV�TXH�RIUHFH�DWHQFLyQ�PpGLFD
LQWHJUDO�HQ�LGLRPDV�PD\ DV�LQGtJHQDV��0 D\ D�+HDOWK�$OOLDQFH�_�: XTX›
. DZRT�DWLHQGH�D�Pi V�GH����� � � �SDFLHQWHV�DQXDOPHQWH�HQ�FLHQWRV�GH
FRPXQLGDGHV�UXUDOHV��$SUR[ LPDGDPHQWH�HO�� � � �GH�ORV�SDFLHQWHV�VH
LGHQWLILFDQ�FRPR�PXMHUHV�R�QLxDV��$GHPi V�GH�FRODERUDU�FRQ�ORV
SDFLHQWHV�SDUD�PHMRUDU�VX�VDOXG�\ �ELHQHVWDU��WUDEDMDPRV�SDUD�JHQHUDU
FDPELRV�D�QLYHO�GH�VLVWHPDV�FRQ�XQD�YDULHGDG�GH�VRFLRV�HQ�ORV
VHFWRUHV�FRPXQLWDULR��JXEHUQDPHQWDO�\ �FLYLO��7DPELpQ�HVWDPRV
FRPSURPHWLGRV�FRQ�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWR�\ �OD�SURPRFLyQ
GHO�FDPELR�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\ �OD�HYDOXDFLyQ��1XHVWUR
&HQWUR�GH�,QYHVWLJDFLyQ�HQ�6DOXG�,QGtJHQD�HV�XQR�GH�ORV�SULQFLSDOHV
HGLWRUHV�GH�DUWtFXORV�PpGLFRV�\ �FLHQWtILFRV�HQ�* XDWHPDOD�
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