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4 XHULGD�FRPXQLGDG�GH�: XTX
�. DZRT�

( VWH�DxR�KD�VLGR�WRGR�VREUH�FUHFLPLHQWR��KDFHU
FUHFHU�QXHVWUR�HTXLSR��H[ SDQGLU�QXHVWURV�SURJUDPDV�\
FRQVWUXLU�DOLDQ] DV�VyOLGDV�

c' HVGH�� � � � ��FDVL�KHPRV�WULSOLFDGR�QXHVWUR�WDPDxR�
$KRUD�VRPRV�Pi V�GH��� � �SHUVRQDV�FRPSURPHWLGDV�
LQFOX\ HQGR�D�QXHVWURV�LQFUHtEOHV�WUDEDMDGRUHV
FRPXQLWDULRV�GH�VDOXG��HQIHUPHUDV��PpGLFRV�
WpFQLFRV��FRQGXFWRUHV�\ �SHUVRQDO�DGPLQLVWUDWLYR�
&DGD�XQR�GH�HOORV�DSRUWD�FRUD] yQ�\ �GHGLFDFLyQ�D
QXHVWUD�PLVLyQ�WRGRV�ORV�GtDV�

( Q�� � � � ��KHPRV�LQFRUSRUDGR�QXHYDV�QDYHJDGRUDV�GH�DWHQFLyQ�\ �FRPDGURQDV
DVRFLDGDV�SDUD�DSR\ DU�Pi V�QDFLPLHQWRV�VHJXURV�\ �VDOXGDEOHV��Pi V�HQIHUPHUDV�SDUD
EULQGDU�DWHQFLyQ�SUHYHQWLYD�D�PXMHUHV�HQ�FRPXQLGDGHV�UXUDOHV��\ �Pi V�LQYHVWLJDGRUHV
SDUD�SUREDU�QXHYRV�HQIRTXHV�\ �D\ XGDUQRV�D�RIUHFHU�OD�DWHQFLyQ�Pi V�HILFD] �SRVLEOH�

7DPELpQ�KHPRV�IRUWDOHFLGR�QXHVWUD�FRODERUDFLyQ�FRQ�HO�0 LQLVWHULR�GH�6DOXG�GH
* XDWHPDOD��-XQWRV��HVWDPRV�LPSOHPHQWDQGR�XQ�PRGHOR�QDFLRQDO�SDUD�HO�WUDWDPLHQWR
GH�OD�GLDEHWHV�\ �OD�KLSHUWHQVLyQ��GH�PRGR�TXH�Pi V�SHUVRQDV�SXHGDQ�DFFHGHU�D�OD
DWHQFLyQ�\ �ORV�PHGLFDPHQWRV�TXH�QHFHVLWDQ��( Q�7HFSi Q��HVWDPRV�WUDEDMDQGR
HVWUHFKDPHQWH�FRQ�HO�KRVSLWDO�ORFDO�SDUD�PHMRUDU�ODV�H[ SHULHQFLDV�GH�SDUWR�GH�ODV
IDPLOLDV�LQGtJHQDV�\ �DVHJXUDU�TXH�ORV�UHFLpQ�QDFLGRV�UHFLEDQ�DWHQFLyQ�GH�FDOLGDG
GHVGH�HO�SULPHU�GtD��$GHPi V��QRV�KHPRV�XQLGR�DO�0 LQLVWHULR�GH�6DOXG�HQ�XQD
FDPSDxD�PXOWLOLQJ• H�GH�FRQFLHQWL] DFLyQ�VREUH�OD�YDFXQD�FRQWUD�HO�93+�SDUD�D\ XGDU�D
SUHYHQLU�HO�Fi QFHU�GH�FXHOOR�XWHULQR�

$�OR�ODUJR�GH�WRGR�HVWH�FUHFLPLHQWR��QRV�KHPRV�PDQWHQLGR�ILHOHV�D�OR�TXH�Pi V
LPSRUWD��HVFXFKDU�D�ODV�FRPXQLGDGHV��DSR\ DU�D�QXHVWUR�HTXLSR��\ �FUHDU�XQD�FXOWXUD
GRQGH�WRGRV�SXHGDQ�H[ SUHVDUVH�\ �JHQHUDU�XQ�LPSDFWR�

( O�YHUGDGHUR�FDPELR�HQ�OD�VDOXG�FRPXQLWDULD�QR�VXFHGH�GH�OD�QRFKH�D�OD�PDxDQD��1R
VLHPSUH�HV�HYLGHQWH�D�VLPSOH�YLVWD��3RU�HVR�VH�QHFHVLWD�DOJXLHQ�UHIOH[ LYR�\
FRPSURPHWLGR�SDUD�UHFRQRFHU�HO�SRGHU�\ �OD�SURPHVD�GH�QXHVWUR�SURJUHVR�FRQVWDQWH�\
FROHFWLYR��( VH�DOJXLHQ�HUHV�W~��* UDFLDV�SRU�FUHHU�HQ�HVWH�WUDEDMR�\ �HQ�QRVRWURV�
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�0 �L�V�L�µ�Q
: XTX›�. DZRT�HVWi �LQQRYDQGR�XQ
PRGHOR�GH�DWHQFLyQ�PpGLFD
HQIRFDGR�HQ�EULQGDU�VHUYLFLRV�GH
DOWD�FDOLGDG�FRQ�FRPSHWHQFLD
OLQJ• tVWLFD�\ �FXOWXUDO�SDUD
FRPXQLGDGHV�LQGtJHQDV��SREUHV�\
PDUJLQDGDV�HQ�* XDWHPDOD�

�9�L�V�L�µ�Q
8Q�IXWXUR�HQ�HO�FXDO�MDPi V�VHUi
QHFHVDULR�HVFRJHU�HQWUH�ODV
SULRULGDGHV�FXOWXUDOHV��ODV�SULRULGDGHV
GH�VDOXG�\ �HO�HVWDGR�VRFLDO��HQ�HO�TXH
ODV�FXOWXUDV�LQGtJHQDV�YLYDV��YLWDOLFHQ�\
WUDQVIRUPHQ�HO�FXUVR�GHO�GHVDUUROOR�HQ
* XDWHPDOD�

' HVEORTXHDPRV�HO�BDDFTP�B�MB�BUFODJ• O�N“ EJDB
EF�DBMJEBE�HQ�ODV�] RQDV�UXUDOHV�GH�* XDWHPDOD�

&RODERUDQGR�FRQ�USBCBKBEPSFT�DPNVOJUBSJPT�EF
TBMVE�NBZBT�Z�OBWFHBEPSFT�EF�BUFODJ• O�N“ EJDB


%ULQGDPRV�DWHQFLyQ�SDUD�FDGD�HWDSD�GH�OD�YLGD��1XHVWUDV�i UHDV�GH�HQIRTXH
LQFOX\ HQ�DWHQFLyQ�SULPDULD��VDOXG�GH�OD�PXMHU��DWHQFLyQ�UHSURGXFWLYD��SUHYHQFLyQ
GHO�Fi QFHU��VDOXG�PDWHUQD���QXWULFLyQ�\ �GHVDUUROOR�LQIDQWLO��\ �HQIHUPHGDGHV�FUyQLFDV
FRPR�GLDEHWHV�\ �KLSHUWHQVLyQ�

HVWDPRV�USBOTGPSNBOEP�MB�BUFODJ• O�N“ EJDB�Z
FMJNJOBOEP�FOGFSNFEBEFT�Z�NVFSUFT�FWJUBCMFT�

\ �DSURYHFKDQGR�UFDOPMPH—B�TFODJMMB
�JOWFTUJHBDJ• O
�Z�DPMBCPSBDJ• O




: XTX
�. DZRT�QDFLy�HQ�� � � � �D�SDUWLU�GH�OD�YLVLyQ�\ �OD�GHWHUPLQDFLyQ�GH�OtGHUHV�PD\ D
. DTFKLNHO�HQ�6DQWLDJR��6DFDWHSpTXH] ��TXLHQHV�HVWDEDQ�FDQVDGRV�GH�YHU�D�VX
FRPXQLGDG�VXIULU�\ �SHUGHU�D�VXV�VHUHV�TXHULGRV�SRU�FRQGLFLRQHV�TXH�SRGUtDQ
SUHYHQLUVH�

' XUDQWH�VLJORV��ODV�IDPLOLDV�TXH�YLYHQ�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�UXUDOHV�GH
* XDWHPDOD�KDQ�HQIUHQWDGR�EDUUHUDV�DUUDLJDGDV�SDUD�DFFHGHU�D�DWHQFLyQ�PpGLFD�GH
FDOLGDG��FRPR�HO�LGLRPD��OD�GLVWDQFLD��HO�FRVWR��HO�UDFLVPR��\ �OD�QHJOLJHQFLD��&RPR
UHVXOWDGR��HQ�HVWDV�FRPXQLGDGHV��ODV�WDVDV�GH�QLxRV�FRQ�UHWUDVR�HQ�HO�FUHFLPLHQWR
GHELGR�D�OD�GHVQXWULFLyQ�HVWi Q�HQWUH�ODV�Pi V�DOWDV�GHO�PXQGR��ODV�PDGUHV�PXHUHQ�SRU
FRPSOLFDFLRQHV�SUHYHQLEOHV�GXUDQWH�HO�SDUWR�\ �HO�Fi QFHU�GH�FXHOOR�XWHULQR�FREUD
YLGDV�TXH�VLPSOHV�H[ i PHQHV�SRGUtDQ�KDEHU�VDOYDGR�

+VOUP�DPO�MBT�DPNVOJEBEFT�B�MBT�RVF�TFSWJNPT
�FTUBNPT�USBOTGPSNBOEP
FTUB�SFBMJEBE�

+R\ ��QXHVWURV�WUDEDMDGRUHV�FRPXQLWDULRV�GH�VDOXG�DOWDPHQWH�FDSDFLWDGRV�OOHYDQ
DWHQFLyQ�GH�DOWD�FDOLGDG�\ �FXOWXUDOPHQWH�DSURSLDGD�GLUHFWDPHQWH�D�ORV�KRJDUHV�\
HVSDFLRV�GH�UHXQLyQ�HQ�QXHYH�GHSDUWDPHQWRV�GH�ODV�WLHUUDV�DOWDV�FHQWUDOHV�GH
* XDWHPDOD��$�WUDYpV�GH�QXHVWUDV�FLQFR�FOtQLFDV��RIUHFHPRV�DWHQFLyQ�LQWHJUDO��TXH
DFRPSDxD�D�ODV�IDPLOLDV�HQ�FDGD�HWDSD�GH�OD�YLGD�
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��� �SDFLHQWHV
�
�� � �YLVLWDV
� � � �$�F��QLYHOHV�GH�D] ~FDU�HQ
OD�VDQJUH��FRQWURODGRV

$ " 40 4�$ 0 . 1- &+0 4
� � �SDFLHQWHV
�� � �YLVLWDV

&DGD�DxR��DWHQGHPRV�D�PLOHV�GH�SDFLHQWHV�HQ�FLHQWRV�GH�FRPXQLGDGHV�UXUDOHV�\
FDSDFLWDPRV�D�FLHQWRV�GH�PLHPEURV�GH�OD�FRPXQLGDG�HQ�WDOOHUHV�SUi FWLFRV�\

SDUWLFLSDWLYRV��( Q�� � � � ��HO�� � �� �GH�ORV�SDFLHQWHV�IXHURQ�PXMHUHV�\ �QLxDV��$GHPi V
GH�DVRFLDUQRV�FRQ�ORV�SDFLHQWHV�SDUD�PHMRUDU�VX�VDOXG�\ �ELHQHVWDU��WUDEDMDPRV

SDUD�JHQHUDU�FDPELRV�D�QLYHO�GH�VLVWHPDV�MXQWR�FRQ�OD�FRPXQLGDG��HO�JRELHUQR�\
VRFLRV�GHO�VHFWRU�FLYLO��7DPELpQ�LPSXOVDPRV�HO�FDPELR�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\

OD�HYDOXDFLyQ��1XHVWUR�&HQWUR�GH�,QYHVWLJDFLyQ�HQ�6DOXG�,QGtJHQD�HV�XQR�GH�ORV
SULQFLSDOHV�SXEOLFDGRUHV�GH�DUWtFXORV�PpGLFRV�\ �FLHQWtILFRV�HQ�* XDWHPDOD�
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� � � �SUXHEDV�GH�Fi QFHU�FHUYLFDO
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� 
� � � �YLVLWDV
� � �YLGDV�VDOYDGDV�JUDFLDV�D�OD
GHWHFFLyQ�\ �WUDWDPLHQWR�GH
FRQGLFLRQHV�GH�DOWR�ULHVJR
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�H�Q���G�L�I�H�U�H�Q�W�H�V���H�W�D�S�D�V���G�H���O�D���Y�L�G�D�����$�O���P�L�V�P�R���W�L�H�P�S�R�����F�R�P�H�Q�]�D�P�R�V���F�R�Q���S�D�F�L�H�Q�W�H�V���Q�X�H�Y�R�V
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�G�H���V�D�O�X�G���\���Q�X�H�V�W�U�R�V���P�D�U�D�Y�L�O�O�R�V�R�V���F�R�O�D�E�R�U�D�G�R�U�H�V���H�V�W�D�P�R�V���F�R�Q�V�W�U�X�\�H�Q�G�R���O�D���H�T�X�L�G�D�G���H�Q

�V�D�O�X�G���H�Q���* �X�D�W�H�P�D�O�D�����$�T�X�t���S�U�H�V�H�Q�W�D�P�R�V���D�O�J�X�Q�R�V���D�V�S�H�F�W�R�V���G�H�V�W�D�F�D�G�R�V���G�H���Q�X�H�V�W�U�R
�L�P�S�D�F�W�R���D���O�R���O�D�U�J�R���G�H�O���W�L�H�P�S�R��
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1S‹ DUJDBT�EF�NBOFKP�EFM�NB—[ �Z�OJYUBNBMJ[ BDJ• O�QBSB�SFEVDJS�MB�FYQPTJDJ• O�B�UPYJOBT
G£OHJDBT�FO�‹ SFBT�SVSBMFT�EF�( VBUFNBMB��-RXUQDO�RI�$JULFXOWXUH�DQG�) RRG�5HVHDUFK�
' LFLHPEUH�� � � �

. FUPEPMPH—B�QBSB�BEBQUBS�VOB�JOUFSWFODJ• O�DP�DSFBEB�EF�EFTBSSPMMP�JOGBOUJM
UFNQSBOP�Z�FTUSBUFHJBT�EF�JNQMFNFOUBDJ• O�QBSB�TFS�VTBEBT�QPS�USBCBKBEPSFT�EF
QSJNFSB�M—OFB�FO�*OEJB�Z�( VBUFNBMB��VOB�BQMJDBDJ• O�TJTUFN‹ UJDB�EFM�NBSDP�' 3" . &�*4�
* OREDO�+HDOWK�$FWLRQ��' LFLHPEUH�� � � �

5SBOTDSJQDJ• O�BVUPN‹ UJDB�EF�JN‹ HFOFT�QBSB�NPOJUPSFP�QFSJOBUBM�EF�MB�QSFTJ• O
BSUFSJBM�VUJMJ[ BOEP�UFDOPMPH—B�N• WJM�EF�TBMVE��3/2 6�' LJLWDO�+HDOWK��2 FWXEUH�� � � �

" TPDJBDJ• O�FOUSF�SFTVMUBEPT�OFVSPNPUPSFT�B�MPT��� �NFTFT�Z�NFEJEBT�EF�TFOTPSFT
QPSU‹ UJMFT�SFDPMFDUBEBT�EVSBOUF�MB�QSJNFSB�JOGBODJB�FO�‹ SFBT�SVSBMFT�EF�( VBUFNBMB�
* DLW�	 �3RVWXUH��6HSWLHPEUH�� � � �

&TUVEJP�. PCJM�. POJUPSJOH�%PQQMFS�6MUSBTPVOE�	. P. %64
��QSPUPDPMP�QBSB�VO�FTUVEJP
QSPTQFDUJWP�Z�PCTFSWBDJPOBM�RVF�JOWFTUJHB�FM�VTP�EF�JOUFMJHFODJB�BSUJGJDJBM�Z
VMUSBTPOJEP�%PQQMFS�EF�CBKP�DPTUP�QBSB�MB�DVBOUJGJDBDJ• O�BVUPNBUJ[ BEB�EF
I JQFSUFOTJ• O
�QSFFDMBNQTJB�Z�SFTUSJDDJ• O�EFM�DSFDJNJFOUP�GFUBM�FO�‹ SFBT�SVSBMFT�EF
* XDWHPDOD��%0 -�2 SHQ��6HSWLHPEUH�� � � �

1XHVWUR�&HQWUR�GH�,QYHVWLJDFLyQ�HQ�6DOXG�,QGtJHQD�HV�XQR�GH�ORV�SULQFLSDOHV
SXEOLFDGRUHV�GH�HVWXGLRV�PpGLFRV�HQ�HO�SDtV��( VWD�LQYHVWLJDFLyQ�HV�IXQGDPHQWDO�SDUD
QXHVWUR�p[ LWR��DO�HYDOXDU�FRQWLQXDPHQWH�QXHVWURV�UHVXOWDGRV��SRGHPRV�HQWHQGHU�TXp
IXQFLRQD�\ �TXp�QR��\ �DMXVWDUQRV�HQ�FRQVHFXHQFLD�SDUD�TXH�ORV�SDFLHQWHV�UHFLEDQ�OD
PHMRU�DWHQFLyQ�SRVLEOH��/DV�VLJXLHQWHV�SXEOLFDFLRQHV�GH�� � � � �EULQGDURQ�XQD�YDOLRVD
YLVLyQ�VREUH�ODV�FRQGLFLRQHV�GH�VDOXG�HQ�ODV�] RQDV�UXUDOHV�GH�* XDWHPDOD�\ �FRQWH[ WRV

VLPLODUHV��DVt�FRPR�RSRUWXQLGDGHV�SDUD�QXHVWUR�WUDEDMR�IXWXUR�

5HWLUR�GHO�HTXLSR�GH�LQYHVWLJDFLyQ



&SSPSFT�DPNVOFT�FO�FTUBE—TUJDBT�Z�N“ UPEPT��%0 -�3DHGLDWU�2 SHQ��6HSWLHPEUH�� � � �

- B�JSSBEJBDJ• O�QPS�SBZPT�9�SFEVDF�MB�WJBCJMJEBE�EFM�BTQFSHJMMVT�GMBWVT�WJWP
�QFSP�OP�MB
BGMBUPYJOB�#��FO�NB—[ �DPOUBNJOBEP�EF�GPSNB�OBUVSBM��7R[ LQV��-XOLR�� � � �

1SFWBMFODJB�HMPCBM�EFM�VTP�EF�BTQJSJOB�QBSB�MB�QSFWFODJ• O�QSJNBSJB�EF�FOGFSNFEBEFT
DBSEJPWBTDVMBSFT��VO�FTUVEJP�USBOTWFSTBM�DPO�EBUPT�JOEJWJEVBMFT�SFQSFTFOUBUJWPT�B
OJWFM�OBDJPOBM��* OREDO�+HDUW�-RXUQDO��0 D\ R�� � � �

/ VFWB�HV—B�EF�MB�0 . 4�TPCSF�QSFWFODJ• O�Z�NBOFKP�EF�MB�NBMOVUSJDJ• O�BHVEB�FO
MBDUBOUFT�Z�OJ› PT�QFRVF› PT��EFTBG—PT�QFOEJFOUFT��%0 -�3DHGLDWULFV�2 SHQ��0 D\ R�� � � �

" O‹ MJTJT�CJPTPDJBM�EF�MB�NPSUBMJEBE�QFSJOBUBM�Z�OFPOBUBM�UBSE—B�FO�DPNVOJEBEFT
JOE—HFOBT�NBZB�, BRDI JLFM�FO�5FDQ‹ O
�( VBUFNBMB��VO�FTUVEJP�EF�N“ UPEPT�NJYUPT�
%0 -�* OREDO�+HDOWK��$EULO�� � � �

$ JOFN‹ UJDB�UFNQSBOB�EF�NPWJNJFOUPT�DPNQMFUPT�EF�MBT�QJFSOBT�Z�QBUSPOFT�EF
FOWPMUVSB�FO�MBDUBOUFT�FO�[ POBT�SVSBMFT�EF�( VBUFNBMB��FTUVEJP�QJMPUP��3/R6�2 QH�
) HEUHUR�� � � �

$ BTDBEBT�EF�BUFODJ• O�QBSB�I JQFSUFOTJ• O�Z�SFEVDDJ• O�EF�JOFRVJEBEFT�FO
FOGFSNFEBEFT�DBSEJPWBTDVMBSFT�FO�QB—TFT�EF�JOHSFTPT�CBKPT�Z�NFEJBOPT��1DWXUH
0 HGLFLQH��) HEUHUR�� � � �

&WBMVBDJ• O�EF�QVOUBKFT�EF�EFTBSSPMMP�JOGBOUJM�FOUSF�I BCMBOUFT�EF�MFOHVBT�NJOPSJUBSJBT
F�JOE—HFOBT�WFSTVT�I BCMBOUFT�EF�MFOHVB�EPNJOBOUF��BO‹ MJTJT�USBOTWFSTBM�EF
FODVFTUBT�OBDJPOBMFT�EF�*OEJDBEPSFT�. £MUJQMFT��/DQFHW�* OREDO�+HDOWK��( QHUR�� � � �

*NQMFNFOUBDJ• O�EF�NBOFKP�JOUFHSBEP�EF�I JQFSUFOTJ• O�Z�EJBCFUFT�VTBOEP�FM�NPEFMP
) &" 354�EF�MB�0 SHBOJ[ BDJ• O�. VOEJBM�EF�MB�4BMVE��QSPUPDPMP�QBSB�VO�FTUVEJP�QJMPUP�FO
FM�TJTUFNB�OBDJPOBM�EF�BUFODJ• O�QSJNBSJB�EF�( VBUFNBMB��,PSOHPHQWDWLRQ�6FLHQFH
&RPPXQLFDWLRQV��( QHUR�� � � �

*NQBDUP�EFM�$ 0 7*%��� �FO�MB�BUFODJ• O�EF�MB�EJBCFUFT��FTUVEJP�EF�N“ UPEPT�NJYUPT�FO
VOB�[ POB�JOE—HFOB�EF�( VBUFNBMB��%0 -�2 SHQ��( QHUR�� � � �
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+H�WHQLGR�OD�LQFUH—EOH�RSRUWXQLGDG�GH�VHU�YROXQWDULD�FRQ�: XTX
�. DZRT�GXUDQWH�P‹ V�GH
� �PHVHV��6LHPSUH�PH�LPSUHVLRQD�HVWD�RUJDQL] DFL• Q�\ �VX�GHGLFDFL• Q�SDUD�EULQGDU
DWHQFL• Q�FRQWLQXD�\ �GH�DOWD�FDOLGDG�D�ORV�SDFLHQWHV�HQ�VX�SURSLR�LGLRPD��$GHP‹ V�
PRQLWRUHDQ�\ �HYDO¤DQ�FRQVWDQWHPHQWH�VXV�SURJUDPDV�SDUD�DVHJXUDUVH�GH�TXH�FDGD
VHUYLFLR�TXH�RIUHFHQ�EHQHILFLH�UHDOPHQWH�D�ODV�FRPXQLGDGHV�D�ODV�TXH�VLUYHQ�
( VWR\ �PX\ �LPSUHVLRQDGR�FRQ�HO�WUDEDMR�TXH�KDFH�: XTX
�. DZRT�\ �OD�PDQHUD�HQ�TXH�OR
OOHYDQ�D�FDER�

( YD�$UPEUXVWHU��9ROXQWDULD
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6RPRV�XQ�HTXLSR�GLYHUVR�GH�Pi V�GH��� �
SHUVRQDV��PpGLFRV��HQIHUPHUDV�
DQWURSyORJRV��OLQJ• LVWDV��GRFHQWHV�
QXWULFLRQLVWDV��FRQGXFWRUHV��LQJHQLHURV�
SURIHVLRQDOHV�GH�OD�VDOXG�S~EOLFD�
DERJDGRV��GLVHxDGRUHV��FRQWDGRUHV�
FRPXQLFDGRUHV��HPSUHQGHGRUHV�\
WUDEDMDGRUHV�FRPXQLWDULRV�GH�VDOXG��/R
TXH�QRV�XQH�HV�HO�FRPSURPLVR
FRPSDUWLGR�GH�PHMRUDU�OD�VDOXG�\ �HO
ELHQHVWDU�HQ�* XDWHPDOD�




































