
/DXUD�3RQFH�GH�/HyQ�����\�6HUJLR�$QGUpV�&DEHOOR������

����8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��
����8QLYHUVLGDG�GH�OD�5LRMD��

(Q� HO� DUWtFXOR� VH� DQDOL]DQ� ODV� WHQGHQFLDV� GHPRJUiILFDV� GHO�
HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�HVSDxROD�HQ�HO�iPELWR�UXUDO��&RQ�HVWD�ILQDOLGDG�
VH� OOHYy� D� FDER� XQD� HQWUHYLVWD� VHPLHVWUXFWXUDGD� D� XQ� JUXSR� IRFDO� HQ� XQ�
SXHEOR�GH�&DVWLOOD�/D�0DQFKD��(VSDxD���HQ�HO�TXH�VH�DQDOL]DURQ� ORV� IDFWRUHV�
TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�GXUDQWH�OD�LQWHUYHQFLyQ�VRFLDO�SDUD�IRPHQWDU�HO�
HQYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO��/DV�FRQFOXVLRQHV�GHULYDGDV�GH�HVWH�
HVWXGLR�IXHURQ�TXH�HO�HQYHMHFLPLHQWR�UXUDO�GLILHUH�GHO�XUEDQR��H[LVWHQ�PHQRV�
UHFXUVRV��OD�VROHGDG�\�HO�DLVODPLHQWR�HV�PD\RU��ODV�FRVWXPEUHV�\�ORV�HVWLJPDV�
VRFLDOHV�HVWiQ�PiV�DUUDLJDGRV��SHUR�SRU�RWUR�ODGR�ODV�UHODFLRQHV�VRFLDOHV�VRQ�
PiV�DFWLYDV��VROLGDULDV�\�YHFLQDOHV��,QFHQWLYDU�HO�HQYHMHFLPLHQWR�DFWLYR�HQ�ORV�
SXHEORV�GHVGH�XQ�HQIRTXH�FRPXQLWDULR�\�GHVGH�ORV�FHQWURV�GH�PD\RUHV�SXHGH�
D\XGDU�D�SUHYHQLU� OD�VROHGDG�\�UHWUDVDU� OD�GHSHQGHQFLD��FRQ�HO�FRQVLJXLHQWH�
DKRUUR�SDUD�OD�$GPLQLVWUDFLyQ��

(QYHMHFLPLHQWR� DFWLYR�� (QWRUQR� UXUDO�� ,QWHUYHQFLyQ� VRFLDO��
'HVDUUROOR�FRPXQLWDULR��

��7KLV� UHSRUW�SURYLGHV�DQ�DQDO\VLV�RI�JOREDO� WUHQGV� LQ� WKH�DJHLQJ�RI�
WKH� 6SDQLVK� SRSXODWLRQ� EDVHG� RQ� GHPRJUDSKLF� FKDUDFWHULVWLFV� DV� ZHOO� DV�
VRFLDO� QHHGV� DQG� VRFLDO� UHVRXUFHV�� 7KLV� DSSURDFK� LV� IRFXVVHG� RQ� WKH�
SHUVSHFWLYH�RI�DFWLYH�DJLQJ�LQ�UXUDO�HQYLURQPHQW��$�GLVFXVVLRQ�JURXS�ZDV�KHOG�
LQ�D�YLOODJH�LQ�&DVWLOOD�/D�0DQFKD��6SDLQ��WR�DQDO\]H�IDFWRUV�WKDW�PXVW�EH�WDNHQ�
LQWR� DFFRXQW� GXULQJ� WKH� VRFLDO� LQWHUYHQWLRQ� WR� SURPRWH� DFWLYH� DJLQJ� LQ� UXUDO�
DUHDV��&RQFOXVLRQV�ZHUH�WKDW�UXUDO�DJLQJ�GLIIHUV�IURP�XUEDQ��WKHUH�DUH�IHZHU�
UHVRXUFHV��ORQHOLQHVV�DQG�LVRODWLRQ�LV�JUHDWHU��VRFLDO�FXVWRPV�DQG�VWLJPDV�DUH�
PRUH� URRWHG�� EXW� RQ� WKH� RWKHU� KDQG� VRFLDO� UHODWLRQV� DUH� FORVH� DQG� IULHQGO\��
$FWLYH� DJLQJ� LQ� YLOODJHV� XVLQJ� FRPPXQLW\�EDVHG� DSSURDFK� DQG� FHQWHUV� RI�
ROGHU� SHRSOH� SUHYHQW� ORQHOLQHVV�� GHOD\� GHSHQGHQF\� DQG� RIIHU� EXGJHWDU\�
VDYLQJV�ZLWKLQ�WKH�$GPLQLVWUDWLRQ��

$FWLYH�$JLQJ��5XUDO�HQYLURQPHQW��6RFLDO�LQWHUYHQWLRQ��&RPPXQLW\�
'HYHORSPHQW��
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5HFLELGR������������������5HYLVDGR���������������$FHSWDGR�����������������3XEOLFDGR�������������

5HIHUHQFLD�QRUPDOL]DGD��3RQFH�GH�/HyQ��/���\�$QGUpV��6����������(QYHMHFLPLHQWR�DFWLYR�HQ�HO�
iPELWR�UXUDO�HQ�(VSDxD��(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�����
���������GRL�����������HKTXLGDG������������

&RUUHVSRQGHQFLD�� /DXUD� 3RQFH� GH� /HyQ� 5RPHUR�� 'HSDUWDPHQWR� GH� 7UDEDMR� 6RFLDO��
8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��)DFXOWDG�GH�'HUHFKR��'HVSDFKR������&DOOH�
2ELVSR�7UHMR���� �0DGULG��������(VSDxD��7IQR�� �������������������)D[���������������&RUUHR�
HOHFWUyQLFR��OSRQFH#GHU�XQHG�HV��

/D�SREODFLyQ�PXQGLDO� HVWi�HQYHMHFLHQGR� UiSLGDPHQWH�\� VH�SUHYp�TXH�HQ� ORV�

SULPHURV�FLQFXHQWD�DxRV�GH�HVWH�VLJOR� OD�SURSRUFLyQ�GH�KDELWDQWHV�PD\RUHV�

GH� ��� DxRV� VH� GXSOLTXH� SDVDQGR� GH� XQ� ��� �� � DO� ��� ��� HV� GHFLU�� GH�

DSUR[LPDGDPHQWH�����PLOORQHV�GH�SHUVRQDV�HQ�HO�DxR�������VH�SDVDUi�D������

PLOORQHV�HQ�HO�DxR�������2UJDQL]DFLyQ�0XQGLDO�GH�OD�VDOXG����������

(VSDxD� HV� XQR� GH� ORV� SDtVHV� PiV� HQYHMHFLGRV� GHO� PXQGR �(FRQRPLF� DQG�

6RFLDO� $IIDLUV�� ������� VXSHUDGR� VRODPHQWH� SRU� -DSyQ�� )LQODQGLD�� 6XHFLD��

*UHFLD�� ,WDOLD� \� $OHPDQLD�� 6HJ~Q� HO� ~OWLPR� LQIRUPH� SXEOLFDGR� SRU� 1DFLRQHV�

8QLGDV� �������� (VSDxD� HQ� HO� DxR� ����� VH� VLWXDUtD� FRPR� HO� FXDUWR� SDtV�PiV�

HQYHMHFLGR�GHO�PXQGR��VRODPHQWH�SRU�GHWUiV�GH�&KLQD��-DSyQ�\�5HS~EOLFD�GH�

&RUHD����

6L� VH� WLHQHQ� HQ� FXHQWD� ORV� GDWRV� RIUHFLGRV� SRU� HO� � ,QVWLWXWR� 1DFLRQDO� GH�

(VWDGtVWLFD� �,1(��� HQ� HO� FHQVR� GH� SREODFLyQ� D� �� GH� HQHUR� GH� ����� FRQ� XQD�

SREODFLyQ�WRWDO�GH�������������KDELWDQWHV��HQ�(VSDxD�HO��������GH�OD�SREODFLyQ�

HV�PD\RU� GH� ��� DxRV�� \� HO� ���� GH� OD� SREODFLyQ� WRWDO� WLHQH�PiV� GH� ��� DxRV��

VLHQGR�HO�Q~PHUR�GH�SHUVRQDV�RFWRJHQDULDV�HO���������GH�OD�SREODFLyQ�PD\RU���

/DV�HVWLPDFLRQHV� IXWXUDV�� SXEOLFDGDV�HQ� HO� /LEUR�%ODQFR�GHO�(QYHMHFLPLHQWR�

DFWLYR��,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV���������SURQRVWLFDQ�TXH�HQ�HO�

������ HO� SRUFHQWDMH� GH� SREODFLyQ� RFWRJHQDULD� DOFDQ]DUi� HO� ����� �� GH� OD�

SREODFLyQ� WRWDO� \� HO� ���� GH� OD� SREODFLyQ� PD\RU� HVSDxROD�� (VWH� SURQyVWLFR�

VHUtD�GHELGR�HQ�SDUWH�D�XQD�QRWDEOH�PHMRUD�HQ�OD�HVSHUDQ]D�GH�YLGD��TXH�HQ�HO�
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(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

DxR� �����SDUD� ORV� YDURQHV� HUD� GH� ����� \� SDUD� ODV�PXMHUHV� GH� ����� DxRV�GH�

HGDG��HQ�HO�DxR������VH�VLWXy�HQ�������\����DxRV��,1(���������\�HQ�HO�DxR�����

KD� VHJXLGR� DXPHQWDQGR� KDVWD� DOFDQ]DU� ORV� ����� \� ORV� ����� DxRV��

UHVSHFWLYDPHQWH���(Q�HO�DxR������VH�SUHYp�GH�QXHYR�XQ�DXPHQWR�GH�HVWD�FLIUD��

TXH�SRGUtD�VLWXDUVH�HQ������\������DxRV��UHVSHFWLYDPHQWH���

6L� HVWDV� SUHYLVLRQHV� VH� FXPSOHQ�� HQ� HO� DxR� ����� (VSDxD� WHQGUi� FDWRUFH�

PLOORQHV�GH�SHUVRQDV�PD\RUHV�GH����DxRV�� OR�TXH�VXSRQGUtD�XQ��������GH�OD�

SREODFLyQ�WRWDO��$EHOOiQ��$\DOD�\�3XMRO���������

(VSDxD� QR� VROR� HQYHMHFH�� VLQR� TXH� WDPELpQ� VH� HVWi� GHVSREODQGR�� 6H� KD�

SURGXFLGR�XQ�p[RGR�UXUDO�HQ�ORV�WUHLQWD�~OWLPRV�DxRV��OR�TXH�KD�SURYRFDGR�OD�

FRQFHQWUDFLyQ�GH�SREODFLyQ�HQ�ODV�FLXGDGHV��GHMDQGR�GHVSREODGRV�D�PXFKRV�

PXQLFLSLRV��FX\RV�KDELWDQWHV�VRQ�FDGD�YH]�PiV�PD\RUHV��/DV�ORFDOLGDGHV�TXH�

PiV� SREODFLyQ� KDQ� SHUGLGR� GHVGH� ����� VRQ� ODV� SURYLQFLDV� GH� *XDGDODMDUD��

&XHQFD��3DOHQFLD�\�6RULD���

6HJ~Q� ORV� GDWRV� GHO� ,1(� �������� \� WHQLHQGR� HQ� FXHQWD� ORV� GDWRV� GHO� 3DGUyQ�

FRQWLQXR�D�XQR�GH�HQHUR�GH�������HQ�(VSDxD�H[LVWHQ�������PXQLFLSLRV��GH�ORV�

TXH�������WLHQHQ�PHQRV�GH������KDELWDQWHV��HO�������GH�WRGRV�ORV�PXQLFLSLRV��

D� HVWRV� VRQ� ORV� TXH� VH� FRQVLGHUD� PXQLFLSLRV� UXUDOHV�� OXHJR� ORV� PXQLFLSLRV�

LQWHUPHGLRV��HQWUH������\��������KDELWDQWHV��TXH�VXSRQHQ�������\�HO�UHVWR�VRQ�

XUEDQRV�TXH�VRQ�������

6HJ~Q�ORV�GDWRV�IDFLOLWDGRV�SRU�HO�,1(���������HQ������(VSDxD�WHQtD�XQ�WRWDO�GH�

����������GH�KDELWDQWHV�PD\RUHV�GH����DxRV��GH� ORV�TXH�VRODPHQWH���������

HVWDEDQ�HQYHMHFLHQGR�HQ�PXQLFLSLRV� UXUDOHV� ��������� ����������GH�SHUVRQDV�

PD\RUHV� HQYHMHFtDQ� HQ� PXQLFLSLRV� LQWHUPHGLRV� ������ ���� \� ���������� GH�

SHUVRQDV� HQYHMHFtDQ� HQ� HO� HQWRUQR� XUEDQR� ������ ���� (V� GHFLU��

DSUR[LPDGDPHQWH� HO� ��� �� GH� ODV� SHUVRQDV� PD\RUHV� HQ� (VSDxD� HQYHMHFtDQ�

IXHUD�GH�ODV�FLXGDGHV����
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6LJXLHQGR� ORV� GDWRV� IDFLOLWDGRV� SRU� HO� %ROHWtQ� Q~PHUR� ��� SXEOLFDGR� SRU� HO�

,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV� ������� VH� REWXYLHURQ� DOJXQDV�

FRQFOXVLRQHV� LQWHUHVDQWHV� VREUH� OD� SHUFHSFLyQ� GHO� HQYHMHFLPLHQWR� HQ� HO�

HQWRUQR�UXUDO���

� (O� Q~PHUR� GH� SHUVRQDV� TXH� YLYHQ� VRODV� HV� PD\RU� HQ� ODV� JUDQGHV�

FLXGDGHV��������PLHQWUDV�TXH�HQ�ODV�]RQDV�UXUDOHV�HV�GHO���������/D�

VROHGDG�HV�PiV�WHPLGD�HQ�HO�HQWRUQR�UXUDO���������PLHQWUDV�TXH�HVWH�

WHPRU�VH�UHGXFH�HQ�ODV�FLXGDGHV����������

� /D�SHUFHSFLyQ�GH�EXHQD�VDOXG�HV�PD\RU�HQ�ODV�FLXGDGHV��������TXH�

HQ� ORV� SXHEORV� ��� ���� 6LQ� HPEDUJR� ODV� SHUVRQDV� PD\RUHV� HQ� HO�

HQWRUQR� UXUDO� PDQLILHVWDQ� VHQWLUVH� PiV� VDWLVIHFKDV� FRQ� VXV�

UHODFLRQHV�VRFLDOHV���������TXH�HQ�ODV�FLXGDGHV����������

� (O�JUDGR�GH�FRQRFLPLHQWR�GH�ORV�UHFXUVRV�HV�PD\RU�HQ�OD�FLXGDG�TXH�

HQ�HO�HQWRUQR�UXUDO���

� /DV� SHUVRQDV� PD\RUHV� HQ� ORV� HQWRUQRV� UXUDOHV� VH� VLHQWHQ� PiV�

VHJXUDV�TXH�HQ�ODV�FLXGDGHV���

&RQ�HVWRV�GDWRV�VH�SXHGH�DSUHFLDU�TXH�HQYHMHFHU�HQ�HO�HQWRUQR�UXUDO�QR�HV�XQ�

SDUDtVR��SXHV�WLHQH�DOJXQRV�LQFRQYHQLHQWHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD��OD�

HVFDVH]� GH� UHFXUVRV�� HO� DXPHQWR� GH� FRQWURO� VRFLDO� \� OD� OHMDQtD� GH� ORV� VHUHV�

TXHULGRV��VLQ�HPEDUJR�PHMRUDQ�ODV�UHODFLRQHV�VRFLDOHV�YHFLQDOHV�\�DXPHQWD�OD�

VHJXULGDG� SHUFLELGD�� (Q� HO� HQWRUQR� UXUDO� H[LVWH� XQ� PRGR� SDUWLFXODU� GH�

XWLOL]DFLyQ�GHO�HVSDFLR�\�HO� WLHPSR�FDUDFWHUL]DGR�SRU�����(VSDFLRV�DELHUWRV�\�

YHUGHV��SXHV�KD\�PHQRV�KDELWDQWHV�\�ODV�HGLILFDFLRQHV�VRQ�PiV�SHTXHxDV������

3UHGRPLQLR� GH� ODV� WDUHDV� YLQFXODGDV� DO� XVR� DJUR�SDVWRULO� GHO� WHUUHQR�� ��� (O�

PRGR�GH�YLGD�HVWi�PDUFDGR�SRU�VX�SHUWHQHQFLD�D�XQ�FROHFWLYLGDG�GH�WDPDxR�

OLPLWDGR�����([LVWH�XQD�UHODFLyQ�HVSHFLDO�TXH�ORV�KDELWDQWHV�PDQWLHQHQ�FRQ�HO�

HVSDFLR�� IDYRUHFLHQGR� HO� HQWHQGLPLHQWR� GLUHFWR� \� YLYHQFLDO� GHO� PHGLR�

HFROyJLFR�� ODV� UHODFLRQHV� ´VRQ�FDUD�D�FDUDµ�����8QD� LGHQWLGDG�FDPSHVLQD�HQ�

VXV�YHFLQRV��0RQUHDO��'HO�9DOOH�\�6HUGD��������������(VWRV�HOHPHQWRV�PDUFDQ�

ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�ORV�KDELWDQWHV�GH�XQD�ORFDOLGDG��HQ�OD�
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(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

TXH�VH�HVWDEOHFHQ�XQRV�UROHV�\�XQDV�QRUPDV�GH�FRQYLYHQFLD�GHOLPLWDGDV��TXH�

VH�YDQ�LQWHULRUL]DQGR�H�LPSRQLHQGR��

(Q�ORV�HQWRUQRV�UXUDOHV�OD�IRUPD�GH�YLYLU�HV�PHQRV�HVWUHVDQWH�SRUTXH�HO�ULWPR�

GHO� WLHPSR� SDUHFH� PiV� OHQWR� \� HO� HQWRUQR�� WDQWR� DPELHQWDO� FRPR� VRFLDO��

D\XGDQ�D�UHODMDUVH��SHUR�SRU�HQGH�ODV�QRUPDV�GH�FRQYLYHQFLD�VRQ�PiV�UtJLGDV��

VLHQGR�HO�FRQWURO�VRFLDO�PD\RU«��OR�TXH�HV�EXHQR�SDUD�XQDV�FRVDV��SXHV�GRWD�

GH� VHJXULGDG� D� VXV� KDELWDQWHV�� SHUR� PDOR� SDUD� RWUDV� SXHV� OLPLWD� VXV�

OLEHUWDGHV�SHQVDQGR�HQ�´HO�TXH�GLUiQµ���

$QDOL]DQGR� ORV� GDWRV� GHPRJUiILFRV� H[SXHVWR� FRQ� DQWHULRULGDG� VH� SRGUtD�

YDWLFLQDU�� WDQWR� HQ� HO� HQWRUQR� XUEDQR� FRPR� HQ� HO� UXUDO�� XQ� DXPHQWR� GH�

SHUVRQDV�PD\RUHV��SRWHQFLDOPHQWH�GHSHQGLHQWHV�\�TXH�SRVLEOHPHQWH�SXHGDQ�

UHTXHULU� UHFXUVRV� VRFLDOHV� SDUD� SRGHU� OOHYDU� D� FDER� VXV� DFWLYLGDGHV�

FRWLGLDQDV� \� FXEULU� VXV� SULQFLSDOHV� QHFHVLGDGHV� HQWUH� ODV� TXH� VH� SRGUtDQ�

GHVWDFDU�� OD� VROHGDG�� OD� HQIHUPHGDG�� HO� GRORU�� OD� SpUGLGD� GH� PHPRULD� \� OD�

GHSHQGHQFLD�� HQWUH� RWUDV� �,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV�� ������

�����3RU�HVWH�PRWLYR�HO�IRPHQWR�GHO�HQYHMHFLPLHQWR�DFWLYR�SXHGH�VHU�OD�FODYH�

SUHYHQWLYD�SDUD�JDUDQWL]DU�SRU�PiV�WLHPSR�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�

PD\RUHV� HQ� VXV� KRJDUHV�� UHWUDVDQGR� ORV� FXLGDGRV� GH� ODUJD� GXUDFLyQ� R� ORV�

LQJUHVRV� LQVWLWXFLRQDOHV�� FRQ� HO� FRQVLJXLHQWH� DKRUUR� SDUD� OD� $GPLQLVWUDFLyQ�

3~EOLFD���

&DGD� SHUVRQD� HQYHMHFH� GH� PDQHUD� GLIHUHQWH�� GHSHQGLHQGR� GH� IDFWRUHV�

SHUVRQDOHV�\�DPELHQWDOHV��SRU�OR�TXH�ORV�PD\RUHV�GHEHUtDQ�UHVSRQVDELOL]DUVH�

GH�PHMRUDU� HVWRV� ~OWLPRV� HOLJLHQGR� HVWLORV� GH� YLGD� VDOXGDEOH� \� ORV� UHFXUVRV�

DGHFXDGRV� D� VXV� QHFHVLGDGHV�� FRPR� JDUDQWtD� GH� XQ� PDQWHQLPLHQWR� GH� VX�

FDOLGDG�GH�YLGD�ItVLFD��SVtTXLFD�\�VRFLDO��WDPSRFR�VH�GHEH�ROYLGDU�TXH�HOHJLU�HO�

HQWRUQR� UXUDO� R� OD� FLXGDG� SDUD� HQYHMHFHU� WDPELpQ� SXHGH� VHU� XQ� IDFWRU�

GHFLVLYR�� SXHV� FDGD� XQR� GH� HOORV� WLHQH� VXV� YHQWDMDV� SHUR� WDPELpQ� VXV�

LQFRQYHQLHQWHV�� 0XFKRV� PD\RUHV� GHFLGHQ� GHVSOD]DUVH� D� OD� FLXGDG� R�

SHUPDQHFHU� HQ� HOOD� SDUD� GLVSRQHU� GH� PHMRUHV� UHFXUVRV� VDQLWDULRV� \� HVWDU�

FHUFD�GH�VXV�VHUHV�TXHULGRV��RWURV�VLQ�HPEDUJR�GHFLGHQ�YROYHU�DO�SXHEOR�R�DO�
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OXJDU� GRQGH� QDFLHURQ� SDUD� HQYHMHFHU� DOOt� GH� XQD� PDQHUD� VDOXGDEOH�� VLQ�

FRQWDPLQDFLyQ��\�URGHDGRV�GH�ORV�YHFLQRV�\�DPLJRV�GH�WRGD�XQD�YLGD���

7RGDV� HVWDV� SUHRFXSDFLRQHV� TXH� SUHVHQWDQ� ODV� SHUVRQDV� PD\RUHV��

LQGHSHQGLHQWHPHQWH�GHO�HQWRUQR�XUEDQR�R�UXUDO�HQ�HO�TXH�VH�HQFXHQWUHQ��VH�

SRGUtDQ�DERUGDU�GHVGH�OD�SUHYHQFLyQ�\�HO�IRPHQWR�GHO�HQYHMHFLPLHQWR�DFWLYR��

DVHJXUDQGR� XQD� FDOLGDG� GH� YLGD� SURORQJDGD� FRQ� FXDWUR� SULQFLSLRV�

IXQGDPHQWDOHV�� VDOXG�� DFWLYLGDG�� LQGHSHQGHQFLD� \� SDUWLFLSDFLyQ�� 6LJXLHQGR�

HVWRV�SULQFLSLRV��OD�LQWHUYHQFLyQ�SURIHVLRQDO�GHEHUtD�HVWDU�RULHQWDGD�D�IDFLOLWDU�

OD� FDOLGDG� GH� YLGD�� HO� GHVDUUROOR� \� FUHFLPLHQWR� SHUVRQDO�� FUHDU� HQWRUQRV�

DGHFXDGRV� GH� FRQWDFWR� VRFLDO�� SRWHQFLDU� ODV� FDSDFLGDGHV� SHUVRQDOHV� \�

SUHYHQLU�HO�GHWHULRUR��3HUR�HVWH�REMHWLYR�UHVXOWD�PiV� IiFLO� OOHYDUOR�D�FDER�HQ�

ODV� FLXGDGHV�� SXHV� ORV� UHFXUVRV� VRFLDOHV� GLVSRQLEOHV� VRQ� PD\RUHV� \� PiV�

DFFHVLEOHV�� (Q� HO� FDVR� GHO� HQWRUQR� UXUDO� SUHVHQWD� DOJXQDV� SHFXOLDULGDGHV�

�0RQUHDO�\�'HO�9DOOH������������/DV�IRUPDV�GH�SDUWLFLSDFLyQ�VRFLDO�HVWiQ�PX\�

PDUFDGDV� SRU� ORV� OtPLWHV� VRFLDOPHQWH� HVWDEOHFLGRV� \� HO� VWDWXV� DWULEXLGR�� ����

/RV� UROHV� KDQ� HVWDGR� VRFLDO� \� WUDGLFLRQDOPHQWH� PX\� GLIHUHQFLDGRV� SRU� HO�

JpQHUR�� ��� 6H� KD� YDORUDGR� \� WUDQVPLWLGR� VLHPSUH� OD� LPSRUWDQFLD� GH� OD�

FRQWLQXLGDG�HQWUH�SDVDGR��SUHVHQWH�\�IXWXUR��\�GH�SHUWHQHQFLD�D�XQ�WHUULWRULR�\�

XQRV�FRQRFLPLHQWRV��YDORUHV�\�FXOWXUD�VRFLDOPHQWH�FRQVWUXLGRV��\����(O�DSR\R�

VH� FRQILJXUD� D� WUDYpV� GH� XQD� UHG� GH� UHODFLRQHV� GH� VRFLDOHV� EDVDGDV� HQ� ODV�

UHODFLRQHV�GH�FRQILDQ]D��

$WHQGLHQGR� D� HVWDV� SHFXOLDULGDGHV� OD� LQWHUYHQFLyQ� GHEHUtD� HVWDU� HQIRFDGD�

KDFLD�� )OH[LELOLGDG�� LQQRYDFLyQ�� LQWHJUDOLGDG� \� SDUWLFLSDFLyQ�� /DV�

$GPLQLVWUDFLRQHV�QR�GHEHQ�ROYLGDUVH�GH�ODV�SHUVRQDV�PD\RUHV�TXH�HQYHMHFHQ�

HQ� ORV�SXHEORV��SDUD�HOORV�VH�GHEHQ�GLVHxDU�SURJUDPDV�HVSHFtILFRV�FDSDFHV�

GH�KDFHU�OOHJDU�ORV�UHFXUVRV�D�WRGDV�ODV�ORFDOLGDGHV���

/D� LQWHUYHQFLyQ� VRFLDO� GXUDQWH� HO� HQYHMHFLPLHQWR� WDPELpQ� GHEHUi� WHQHU� HQ�

FXHQWD� ORV� FDPELRV� JHQHUDFLRQDOHV� GH� OD� SREODFLyQ�� (Q� (VSDxD� KDVWD� KDFH�

VROR� XQRV� DxRV� ODV� SHUVRQDV� PD\RUHV� GHVHDEDQ� HQYHMHFHU� HQ� FDVD� GH� VXV�

KLMRV��SHUR�KR\�HQ�GtD�HVWD�WHQGHQFLD�HVWi�FDPELDQGR�\�SUHILHUHQ�SHUPDQHFHU�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������

���



(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

HO�PD\RU� WLHPSR�SRVLEOH� HQ� VXV�GRPLFLOLRV� �,QVWLWXWR�GH�0D\RUHV� \�6HUYLFLRV�

6RFLDOHV�� ������ ����� (Q� PDWHULD� GH� RFLR� \� WLHPSR� OLEUH� WDPELpQ� VH� HVWiQ�

SURGXFLHQGR�FDPELRV��PLHQWUDV� KDFH�XQRV� DxRV� ORV�PD\RUHV� VH�SODQWHDEDQ�

UHDOL]DU� YLDMHV� QDFLRQDOHV�� DKRUD� ORV� LQWHUQDFLRQDOHV� HVWiQ� PiV� GH� PRGD��

$GHPiV�ORV�PD\RUHV�HVWiQ�FDPELDQGR�VXV�DOWHUQDWLYDV�GH�RFLR�HQ�IXQFLyQ�GH�

VXV� FRKRUWHV� GH� HGDG�� DQWHV� ODV� DFWLYLGDGHV� SUHIHULGDV� HQ� ORV� FHQWURV� GH�

PD\RUHV�HUDQ� ORV� MXHJRV�GH�D]DU��DKRUD� OR�VRQ� ODV�DFWLYLGDGHV� LQIRUPiWLFDV��

GHSRUWLYDV�R�FXOWXUDOHV���/DV�SHUVRQDV�MXELODGDV�VRQ�PiV�GLQiPLFDV��XQ������

DSUR[LPDGDPHQWH�GHFLGH� LQLFLDU�FXUVRV��PDQXDOLGDGHV��DFWLYLGDGHV�VRFLDOHV�

\� FXOWXUDOHV�� YROXQWDULDGR�� WXULVPR� R� LQFOXVR� DSUHQGHU� D� XWLOL]DU� ODV� QXHYDV�

WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� �,QVWLWXWR� GH� 0D\RUHV� \�

6HUYLFLRV�6RFLDOHV���������������1R�VH�GHEH�ROYLGDU�TXH�HVWD�WHQGHQFLD�SXHGH�

YDULDU� HQ� ORV� SXHEORV�� GRQGH� ORV� FDPELRV� WDUGDQ� PiV� HQ� SURGXFLUVH� \� HQ�

LQWHULRUL]DUVH�� \D� TXH� ODV� FRVWXPEUHV� \� ORV� HVWHUHRWLSRV� HVWiQ� PiV�

DUUDLJDGRV�� (Q� OD� FLXGDG� HV� IUHFXHQWH� YHU� D� XQD�PXMHU�PD\RU� GHVD\XQDQGR�

FRQ�VXV�DPLJDV�HQ�OD�FDIHWHUtD�DQWHV�GH�OD�FODVH�GH�JLPQDVLD�R�DSXQWiQGRVH�D�

XQ�YLDMH�GHVSXpV�GH�KDEHU�HQYLXGDGR��VLQ�HPEDUJR�HVWDV�HVFHQDV�VRQ�PHQRV�

IUHFXHQWHV�HQ�XQ�FHQWUR�GH�PD\RUHV�GH�XQ�SXHEOR��GRQGH�HO�FRQWURO�VRFLDO�HV�

PD\RU���

(O�FRQFHSWR�GHO�RFLR�\�WLHPSR�OLEUH�GH�ODV�SHUVRQDV�PD\RUHV�TXH�YLYHQ�HQ�HO�

HQWRUQR�UXUDO�HV�GLIHUHQWH��/RV�GDWRV�GHO�HVWXGLR�UHDOL]DGR�SRU�0RQUHDO�\�'HO�

9DOOH��������FRQFOX\HQ�TXH�����/DV�SHUVRQDV�PD\RUHV�SHUFLEHQ�TXH�GLVSRQHQ�

GH�VXILFLHQWH�WLHPSR�GH�RFLR��DSUR[LPDGDPHQWH�GH�XQDV�VLHWH�KRUDV�\�PHGLD�DO�

GtD�����/DV�PXMHUHV�GHGLFDQ�PiV�WLHPSR�D�DFWLYLGDGHV�GRPpVWLFDV�\�ItVLFDV�\�

ORV� KRPEUHV� D� ORV� MXHJRV� GH� D]DU�� ��� /DV� DFWLYLGDGHV� IDYRULWDV� VRQ� YHU� OD�

WHOHYLVLyQ�� FDPLQDU�� LU� DO� EDU�� YLDMDU�� YLVLWDU� D� ORV� YHFLQRV� \� OD� IDPLOLD�� H� LU� DO�

FHQWUR�GH�PD\RUHV�����/DV�DFWLYLGDGHV�GHSHQGHQ�GH�OD�FOLPDWRORJtD��TXH�HQ�HO�

iUHD�UXUDO�VXHOH�VHU�PiV�GXUD�TXH�HQ�OD�FLXGDG��SRU�OR�TXH�GHVSOD]DUVH�UHVXOWD�

PiV�FRPSOLFDGR�����6H�WLHQHQ�TXH�WHQHU�HQ�FXHQWD�ODV�SHFXOLDULGDGHV�GH�FDGD�

]RQD��� ��� /RV� WUDEDMDGRUHV�DV� VRFLDOHV� GHEHUtDQ� LQFHQWLYDU� OD� FUHDFLyQ� GH�

3URJUDPDV� FRPXQLWDULRV� GHGLFDGRV� KDFLD� OD� FDQDOL]DFLyQ� GHO� RFLR� \� WLHPSR�

OLEUH���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

���



/DXUD�3RQFH�GH�/HyQ�5RPHUR�\�6HUJLR�$QGUpV�&DEHOOR�

(Q�HVWH�QXHYR�VLJOR�ODV�SHUVRQDV�PD\RUHV�GLVSRQHQ�GH�XQ�SODQWHDPLHQWR�YLWDO�

PiV�DFWLYR�\�GH�KHFKR�DOJXQRV�HVWHUHRWLSRV�VH�HVWiQ�TXHGDQGR�REVROHWRV��\�

DXQTXH� KD\� TXH� VHJXLU� WUDEDMDQGR� VREUH� HOOR� HQ� ORV� ~OWLPRV� DxRV� VH� KD�

FRQVHJXLGR�YHU�OD�YHMH]��QR�FRPR�XQD�IDVH�RVFXUD�GH�GHFDGHQFLD�\�SDVLYLGDG��

VLQR�FRPR�XQ�HWDSD�GH�GLQDPLVPR��DFFLyQ�\�FRQWULEXFLyQ�D�OD�VRFLHGDG��(Q�HO�

GtD�D�GtD�VH�SXHGHQ�HQFRQWUDU�DOJXQRV�HMHPSORV�GH�HVWRV�DSRUWHV��SHUVRQDV�

PD\RUHV�D\XGDQGR�D�VXV�KLMRV�FRQ�HO�FXLGDGR�GH�ORV�QLHWRV�� �PDQWHQLHQGR�OD�

VROYHQFLD� HFRQyPLFD� GH� ORV� KRJDUHV�� RIUHFLHQGR� VX� H[SHULHQFLD� D� ORV� PiV�

MyYHQHV� PHGLDQWH� DVHVRUDPLHQWR�� R� SDUWLFLSDQGR� FRPR� YROXQWDULRV� HQ�

LQQXPHUDEOHV�DFWLYLGDGHV��HQWUH�RWURV�PXFKRV���

(VWDV� QXHYDV� LQTXLHWXGHV� TXH� WLHQHQ� ODV� SHUVRQDV� PD\RUHV� H[LJHQ� FUHDU�

QXHYRV�UHFXUVRV�R�DGDSWDU�ORV�\D�H[LVWHQWHV��\�HV�HQ�HO�HQWRUQR�UXUDO�GRQGH�D�

YHFHV�HVWR�UHVXOWD�PiV�FRPSOLFDGR��/D�7HRUtD�GHO�HQYHMHFLPLHQWR�DFWLYR�\� OD�

7HRUtD� GHO� DSR\R� VRFLDO� SRGUtDQ� IXQGDPHQWDU� FXDOTXLHU� LQLFLDWLYD� FRQ� HVWH�

FROHFWLYR��0HGLDQWH�OD�SULPHUD�VH�LQWHQWDUtD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�

PD\RUHV�� \� PHGLDQWH� OD� VHJXQGD� OD� VHJXQGD� VH� UHIRU]DUtD� ORV� UHFXUVRV�

VRFLDOHV�GLVSRQLEOHV�HQ�VX�HQWRUQR���

'XUDQWH�HO�HQYHMHFLPLHQWR�DFWLYR�H[LVWHQ�GRV�HOHPHQWRV� IXQGDPHQWDOHV�SDUD�

WUDWDU��XQR�GH�HOORV�HV�JDUDQWL]DU�OD�DFWLYLGDG�FRWLGLDQD�\�RWUR�FDQDOL]DU�HO�RFLR�

\�WLHPSR�OLEUH��3DUD�SRGHU�FXEULU�OR�SULPHUR�VH�GLVSRQH�GHO�VLVWHPD�3~EOLFR�GH�

6HUYLFLRV� 6RFLDOHV�� TXH� KD� UHFRQRFLGR� HO� GHUHFKR� D� XQDV� SUHVWDFLRQHV�

EiVLFDV�FRPR�UHVSXHVWD�D�QHFHVLGDGHV�VRFLDOHV�JHQHUDGDV�HQ�HO�iPELWR�GH�OD�

FRQYLYHQFLD�SHUVRQDO�\�VRFLDO��)HUQiQGH]�����������

'H�WRGDV�ODV�SHUVRQDV�DWHQGLGDV�SRU�ORV�6HUYLFLRV�6RFLDOHV�HO������VXHOHQ�VHU�

SHUVRQDV�PD\RUHV� �0LQLVWHULR� GH� 6DQLGDG�� 3ROtWLFD� 6RFLDO� H� ,JXDOGDG�� ������

�����/RV�VHUYLFLRV�PiV�GHPDQGDGRV�KDQ�VLGR��HO�VHUYLFLR�GH�D\XGD�D�GRPLFLOLR��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������

���



(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

WHOHDVLVWHQFLD� GRPLFLOLDULD�� ODYDQGHUtD� GRPLFLOLDULD�� WUDWDPLHQWR� SVLFRVRFLDO��

FRPSDxtD� \� PRYLOLGDG� �YROXQWDULDGR�� FRRSHUDFLyQ� \� VROLGDULGDG��� D\XGDV�

WpFQLFDV�SDUD�DGDSWDFLyQ�GHO�KRJDU��HQWUH�RWURV��)HUQiQGH]�\�3RQFH�GH�/HyQ��

����������������(VWRV�VHUYLFLRV�JDUDQWL]DQ�TXH�OD�SHUVRQD�PD\RU�SXHGH�YLYLU�

VROD�HQ�VX�GRPLFLOLR��HOXGLHQGR�HO�LQJUHVR�UHVLGHQFLDO���

$GHPiV� GH� HVWRV� VHUYLFLRV� YLQFXODGRV� FRQ� OD� DFWLYLGDG� FRWLGLDQD� GH� OD�

SHUVRQD�PD\RU��TXH�VH�KDQ�FRPHQWDGR�DQWHULRUPHQWH�H[LVWHQ�RWURV�UHFXUVRV�

YLQFXODGRV�FRQ�HO�RFLR�\�WLHPSR�OLEUH��/RV�UHFXUVRV�PD\RUPHQWH�XWLOL]DGRV�HQ�

HVWH� VHQWLGR� VRQ� ORV�� FHQWURV� VRFLDOHV�� KRJDUHV� \� FOXEV� GH� MXELODGRV�� HO�

3URJUDPD� GH� 7HUPDOLVPR \� ORV� YLDMHV� GHO ,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV�

6RFLDOHV��*UDFLDV�D� WRGRV�HOOR� OD�SHUVRQD�PD\RU�SXHGH�PDQWHQHU�UHODFLRQHV�

VRFLDOHV�\�YLDMDU��HYLWDQGR�DVt�OD�VROHGDG�\�HO�DLVODPLHQWR���

(VWRV�SURJUDPDV�VH�HVWiQ�OOHYDQGR�D�FDER�WDQWR�HQ�HO�HQWRUQR�UXUDO�FRPR�HQ�

HO� XUEDQR�� $XQTXH� HQ� HO� SULPHUR� SXHGHQ� UHVXOWDU�PiV� FDURV� SXHV� LPSOLFDQ�

PD\RUHV�FRVWHV�HQ�ORV�GHVSOD]DPLHQWRV��

2WUDV� DFWLYLGDGHV� YLQFXODGDV� FRQ� HO� HQYHMHFLPLHQWR� DFWLYR� SRGUtDQ� VHU� HO�

GHVDUUROOR� GH�� SURJUDPDV� SDUD� OD� 3UHSDUDFLyQ� GH� OD� -XELODFLyQ� �33-���

SURJUDPDV� HVSHFtILFRV� GH� $FWLYLGDG� )tVLFD HVWiQ� HQIRFDGRV� KDFLD� HO�

PDQWHQLPLHQWR�GHO�HMHUFLFLR�ItVLFR��ORV�SURJUDPDV�GH�DSUHQGL]DMH�D�OR�ODUJR�GH�

WRGD�YLGD SURJUDPDV�GH�ODV�8QLYHUVLGDGHV�\�$XODV�SDUD�0D\RUHV��SURJUDPDV�

VRFLRHGXFDWLYRV�� SURJUDPDV� GH� HQWUHQDPLHQWR� GH� PHPRULD�� SURJUDPDV� GH�

HQWUHQDPLHQWR�HQ�SHQVDPLHQWR�SRVLWLYR��ORV�EDQFRV�GHO�WLHPSR�R�LQWHUFDPELR�

VROLGDULR� GH� KDELOLGDGHV�� HO� WHOpIRQR� GRUDGR«� 7RGDV� HVWDV� DFWLYLGDGHV�

FXHQWDQ�D�VX�YH]�FRQ�XQ�JUDQ�DOLDGR�SDUD�SRGHU�OOHYDUODV�D�FDER�\�HV�HO�XVR�GH�

ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� &RPXQLFDFLyQ� �7,&V��� TXH� HVWiQ�

SHUPLWLHQGR�TXH�PLOHV�GH�SHUVRQDV�SXHGDQ�FRQHFWDUVH�D�PLOHV�GH�NLOyPHWURV�

XQDV�GH�RWUDV��VLQ�QHFHVLGDG�GH�GHVSOD]DPLHQWR��/DV�7,&V�HVWiQ�SHUPLWLHQGR�

DFWLYDU� \� GLQDPL]DU� ODV� UHODFLRQHV� VRFLDOHV� GH� OD� SREODFLyQ� \� OD� VROLGDULGDG�

LQWHUJHQHUDFLRQDO��HYLWDQGR�HO�DLVODPLHQWR�GH�PXFKRV�PXQLFLSLRV�UXUDOHV�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

���



/DXUD�3RQFH�GH�/HyQ�5RPHUR�\�6HUJLR�$QGUpV�&DEHOOR�

3DUD� OOHYDU� D� FDER� DFWLYLGDGHV� HQFDPLQDGDV� D� IRPHQWDU� HO� HQYHMHFLPLHQWR�

DFWLYR� HQ� HO� HQWRUQR� UXUDO�� HO� HOHPHQWR� HVWUHOOD� GHVGH� GRQGH� SRGHU�

GHVHPSHxDUOR� VRQ� ORV� FHQWURV�� DVRFLDFLRQHV� \� KRJDUHV� GH� MXELODGRV� GH� ORV�

SXHEORV���

6HJ~Q� GDWRV� GHO� ,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV� ������� S�� �����

H[LVWHQ� DSUR[LPDGDPHQWH� ������ FHQWURV� FRQ� SURJUDPDV� PX\� YDULDGRV� TXH�

FXHQWDQ�FRQ�XQ� WRWDO�GH���PLOORQHV�DSUR[LPDGDPHQWH�GH�VRFLRV��TXH�VXHOHQ�

UHDOL]DU�P~OWLSOHV�DFWLYLGDGHV�GLULJLGDV�DO��PDQWHQLPLHQWR�GH�ODV�FDSDFLGDGHV�

\� DO� RFLR�� JLPQDVLD�� H[FXUVLRQHV�� WDOOHUHV�� PDQXDOLGDGHV�� YLVLWDV� FXOWXUDOHV��

FKDUODV�� HWF�� 'LQDPL]DU� HVWH� WLSR� GH� FHQWURV� HQ� ORV� HQWRUQRV� UXUDOHV� HV� OD�

FODYH�SDUD�IRPHQWDU�HO�HQYHMHFLPLHQWR�DFWLYR�HQ�HO�HQWRUQR�UXUDO���

/RV� &HQWURV� 6RFLDOHV� SDUD� 3HUVRQDV� 0D\RUHV� �&60��� WUDGLFLRQDOPHQWH�

GHQRPLQDGRV� KRJDUHV�� HVSDFLRV� GH� HQFXHQWUR� \� SDUWLFLSDFLyQ�� IDFLOLWDGRUHV�

GHO�RFLR�\�WLHPSR�OLEUH��VH�HQFXHQWUDQ�FRQVROLGDGRV�GHQWUR�GH�OD�UHG�S~EOLFD��

WDQWR�HQ�FLXGDGHV�FRPR�HQ�SXHEORV��,QLFLDURQ�VX�DFWLYLGDG�HQ�ORV�DxRV����FRQ�

PLVLyQ� VRFLDO� �,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV�� ,06(562�� �������

IRPHQWDQGR� SURJUDPDV� GHPDQGDGRV� SRU� ORV� XVXDULRV� �MXHJRV�� JLPQDVLD��

EDLOHV��� FRQ� SRVWHULRULGDG� HQULTXHFLGRV� DO� DYDQ]DU� ORV� DxRV� �WDOOHUHV� GH�

PHPRULD�� LQIRUPiWLFD� R� WXULVPR� VRFLDO��� 6X� FROHFWLYR� GH� DWHQFLyQ� OR�

FRQVWLWX\HQ� ODV�SHUVRQDV�FRQ����DxRV�\�PiV��TXH�QR�VHDQ�GHSHQGLHQWHV�� HQ�

DOJXQRV�FDVRV�WDPELpQ�SXHGHQ�DFFHGHU�D�ORV�PLVPRV�SHUVRQDV�MXELODGDV�TXH�

KD\DQ� FXPSOLGR� ��� DxRV�� � 6HJ~Q� ORV� GDWRV� TXH� RIUHFLy� HQ� HO� DxR� ����� HO�

,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV��,06(562��HO������DFXGH�DOJ~Q�GtD�D�

OD�VHPDQD�D�VXV�LQVWDODFLRQHV�\�HO������WRGRV�ORV�GtDV��FRQYLUWLpQGRVH�HQ�XQD�

GH� ODV� SULQFLSDOHV� DOWHUQDWLYDV� GH� SDUWLFLSDFLyQ� DFWLYD� GXUDQWH� HO�

HQYHMHFLPLHQWR�� \� FXPSOLHQGR� XQD� ODERU� GH� UHIHUHQFLD� VL� QRV� VLWXDPRV� HQ� HO�

HQWRUQR�UXUDO��GRQGH�VH�HQFXHQWUDQ�PX\�ELHQ�YDORUDGRV�SRU�ORV�XVXDULRV�TXH�

SDUWLFLSDQ�HQ�HOORV��,06(562���������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

(Q� ORV� HQWRUQRV� UXUDOHV�� ORV� FHQWURV� GH� PD\RUHV� URPSHQ� OD� PRQRWRQtD� \� HO�

DLVODPLHQWR� GH� OD� YLGD� HQ� ORV� SXHEORV�� SHUPLWHQ� OD� VRFLDOL]DFLyQ�� RUJDQL]DU�

DFWLYLGDGHV�\�SDUWLFLSDU�HQ�HOODV��ORV�HQFXHQWURV�LQWHUJHQHUDFLRQDOHV��REWHQHU�

LQIRUPDFLyQ�VREUH�YLDMHV�\�UHFXUVRV��HO�DSUHQGL]DMH�GH�KDELOLGDGHV�QXHYDV��HO�

PDQWHQLPLHQWR� GH� OD� DFWLYLGDG� ItVLFD� \� SVtTXLFD�� SDUWLFLSDU� HQ� ODV� GLQiPLFDV�

YHFLQDOHV�� HWF�� /RV� SURIHVLRQDOHV� TXH� GHFLGDQ� WUDEDMDU� HQ� HVWRV� FHQWURV�

GHEHUtDQ�DGDSWDUVH�D� ODV�QHFHVLGDGHV�GH�FDGD� ORFDOLGDG�\�GHEHUtDQ�GLVHxDU�

XQD�OD�SURJUDPDFLyQ�DQXDO�GH�DFWLYLGDGHV�HQIRFDGD�DO�PDQWHQLPLHQWR�GH�XQD�

YHMH]� VDOXGDEOH�� DFWLYD� \� SDUWLFLSDWLYD�� $OJXQRV� DXWRUHV� SURSRQHQ� OD�

QHFHVLGDG� GH� XQ� SHUILO� SURIHVLRQDO� UXUDO� �0RQUHDO� \� 'HO� 9DOOH�� ������� /D�

FRRUGLQDFLyQ�HQWUH�ORV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�ORV�&HQWURV�GH�0D\RUHV�

\�HQ� ORV�&HQWURV�GH�6HUYLFLRV�6RFLDOHV�HV�RWUR� UHTXLVLWR� LPSUHVFLQGLEOH�SDUD�

UHQWDELOL]DU�ORV�UHFXUVRV�H�LQFOXVR�GHWHFWDU�D�WLHPSR�FDVRV�GH�YXOQHUDELOLGDG�R�

ULHVJR�VRFLDO�VL�ORV�KXELHUD���

6HJ~Q�HO�HVWXGLR�OOHYDGR�D�FDER�SRU�0RQUHDO��'HO�9DOOH�\�6HUGD�������������ODV�

FODYHV�SDUD�SURJUDPDU�DFFLRQHV�GHVGH�HO�HQYHMHFLPLHQWR�DFWLYR�HQ�HO�HQWRUQR�

UXUDO�GHEHUtDQ���

��� 3URPRYHU� OD� SDUWLFLSDFLyQ� VRFLDO�� IRPHQWDU� OD� EXHQD� YHFLQGDG� \� HO�

DSR\R�VRFLDO��IDFLOLWDU�OD�PRYLOLGDG�H�LQFHQWLYDU�HO�DVRFLDFLRQLVPR���

���2IUHFHU�XQ�SDSHO�DFWLYR�D�ODV�SHUVRQDV�PD\RUHV��IDFLOLWDU�HO�DFFHVR�D�

ORV�UHFXUVRV�\�D�OD�LQIRUPDFLyQ��SRWHQFLDU�HO�VLJQLILFDGR�GH�FRPXQLGDG��

UHIRU]DU�OD�DVLVWHQFLD�D�ORV�FHQWURV�GH�PD\RUHV���

��� &DQDOL]DU� HO� RFLR� KDFLD� HVWLOR� GH� YLGD� VDOXGDEOH�� SDVHDU�� JLPQDVLD��

DSUHQGHU�� WHQHU� KiELWRV� DOLPHQWLFLRV� VDOXGDEOHV�� UHODFLRQDUVH��

YROXQWDULDGR��ILVFDOLGDG��KHUHQFLDV��HWF����

/D� LQWHUYHQFLyQ� GHO� HQYHMHFLPLHQWR� DFWLYR� HQ� HO� HQWRUQR� UXUDO� GHEHUtD� HVWDU�

RULHQWDGD�GHVGH�XQ�HQIRTXH�FRPXQLWDULR��XWLOL]DQGR�HO�HPSRGHUDPLHQWR�FRPR�

HVWUDWHJLD�� HO� IRPHQWR� \� OD� GLQDPL]DFLyQ� GHO� DVRFLDFLRQLVPR�� LPSXOVDQGR� OD�

SDUWLFLSDFLyQ� GH� ORV� PD\RUHV� HQ� ORV� UHFXUVRV� FRPXQLWDULRV�� FRQ� OD�

GLQDPL]DFLyQ� LQWHUJHQHUDFLRQDO�� \� OD� SURPRFLyQ� GHO� YROXQWDULDGR� \� GHO�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

���
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FRPSURPLVR�VRFLDO��,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV��������S���������

'HVGH� HVWH� HQIRTXH� DOJXQRV� DXWRUHV� �0RQUHDO� \�'HO� 9DOOH�� ������ S����������

SURSRQHU�ODV�VLJXLHQWHV�PHGLGDV�SDUD�HPSRGHUDU�D�ODV�FRPXQLGDGHV�UXUDOHV��

���0DQFRPXQDU�PXQLFLSLRV�SDUD�IDFLOLWDU�HO�DFFHVR�D�ORV�UHFXUVRV�����'LVHxDU�

H� LPSOHPHQWDU� FHQWURV� SROLYDOHQWHV� R� PXOWLIXQFLRQDOHV�� ��� 'LQDPL]DU�

DVDPEOHDV� FRPR� HVSDFLRV� GH� SDUWLFLSDFLyQ� \� UHODFLyQ�� ��� 3URIHVLRQDOL]DU� OD�

LQWHUYHQFLyQ�FRPXQLWDULD�HQ�HO�iPELWR�UXUDO��

&RQ�OD�ILQDOLGDG�GH�FRUURERUDU�OD�LQIRUPDFLyQ�REWHQLGD�D�WUDYpV�GH�OD�UHYLVLyQ�

ELEOLRJUiILFD� DQWHULRU�� OOHYDPRV� D� FDER� XQ� JUXSR� IRFDO� SDUD� HVWXGLDU� HO�

HQYHMHFLPLHQWR�DFWLYR�HQ�HO�HQWRUQR�UXUDO��HQ�XQ�SXHEOR�GH�&DVWLOOD�/D�0DQFKD��

FRQFUHWDPHQWH�HQ�/D�3XHEOD�GH�0RQWDOEiQ��XQD�ORFDOLGDG�LQWHUPHGLD��FRQ�XQD�

SREODFLyQ�GH�DSUR[LPDGDPHQWH�������KDELWDQWHV���

&RQWDFWDPRV� FRQ� ODV� WUDEDMDGRUDV� VRFLDOHV� GH� OD� ORFDOLGDG�� SDUD� SRGHU�

FRQFHUWDU�OD�UHDOL]DFLyQ�GH�XQ�JUXSR�IRFDO��TXH�WXYR�OXJDU�HO�GtD����GH�HQHUR�

GH�������HQ�HO�&HQWUR�&XOWXUDO�GH�/D�3XHEOD�GH�0RQWDOEiQ��\�FRQ�XQD�GXUDFLyQ�

GH� ���PLQXWRV�� (Q� HVWH� JUXSR� IRFDO� SDUWLFLSDURQ�� GRV� WUDEDMDGRUDV� VRFLDOHV�

GHO�&HQWUR� GH�6HUYLFLRV�6RFLDOHV� GH� OD� 3XHEOD� GH�0RQWDOEiQ�� XQD�SURIHVRUD�

XQLYHUVLWDULD�� XQD� SHULRGLVWD� GHO� GLDULR� (O� 0XQGR�� HO� FRRUGLQDGRU� GHO�

YROXQWDULDGR��XQ�FRQFHMDO��\�FLQFR�PXMHUHV�PD\RUHV�MXELODGDV��3������DxRV��6���

��� DxRV�� 0��� ��� DxRV�� (�� �� ��� DxRV� \� � $��� � ��� DxRV� GH� HGDG��� TXH� YLYtDQ� GH�

PDQHUD�DXWyQRPD�HQ�XQ�FRQWH[WR�UXUDO�\�TXH�HVWDEDQ�YLQFXODGDV�D�HQWLGDGHV�

\�DVRFLDFLRQHV�GH� OD� ORFDOLGDG��(O�Q~PHUR�WRWDO�GH�SDUWLFLSDQWHV� IXH�GH�RQFH�

SHUVRQDV��VHLV�WpFQLFRV�SURIHVLRQDOHV��\�FLQFR�SHUVRQDV�PD\RUHV���

/D�UHFRJLGD�GH�LQIRUPDFLyQ�VH�UHDOL]y�D�WUDYpV�GHO�JUXSR�IRFDO��VLJXLHQGR�XQD�

HQWUHYLVWD� VHPLHVWUXFWXUDGD�� (VWH� SURFHGLPLHQWR� SHUPLWLy� JHQHUDU�

LQIRUPDFLyQ� FRQ� OD� SHUVSHFWLYD� GH� FDGD� SHUVRQD�SDUWLFLSDQWH� HQ� HO� HVWXGLR��

&RQVWLWX\H�XQD�IXHQWH�GH�VLJQLILFDGR�LPSUHVFLQGLEOH�\D�TXH��HV�HVWD�IRUPD�VH�

SXHGHQ� LQWHUSUHWDU� DVSHFWRV� TXH� QR� VRQ� GLUHFWDPHQWH� REVHUYDEOHV� SHUR� VL�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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GHILQLEOHV�� JDUDQWL]DQGR� XQD� YLVLyQ� JOREDO� GHVGH� GLIHUHQWHV� SXQWRV� GH� YLVWD�

VREUH�XQD�PLVPD�WHPiWLFD����

6LJXLHQGR�XQ�IRUPDWR�GH�HQWUHYLVWD�VHPL�HVWUXFWXUDGD�VH�SUHJXQWDURQ�D�ORV�

SDUWLFLSDQWHV�ODV�VLJXLHQWHV�FXHVWLRQHV���

¢4Xp�DFWLYLGDGHV�UHDOL]DQ�ODV�SHUVRQDV�PD\RUHV�HQ�HO�SXHEOR"��

6�����DxRV��´PH�TXHGp�YLXGD�FRQ����DxRV��\�SDVp�XQ�DxR�IDWDO�GHVSXpV�GH�OD�PXHUWH�GH�PL�

PDULGR��FRQ�HO�SDVR�GHO�WLHPSR�FRPSUHQGt�TXH�PL�KLMR�QR�VH�PHUHFtD�YHUPH�WULVWH��DVt�TXH�

GHFLGt�VDOLU�GH�FDVD��IXL�DO�FHQWUR�FXOWXUDO�D�YHU�D�OD�HGXFDGRUD��\�HQWUH�ODV�GRV�GLVHxDPRV�

OD�DFWLYLGDG�GH�LU�D�ORV�FROHJLRV�GH�OD�]RQD�SDUD�FRQWDU�D�ORV�QLxRV�OD�KLVWRULD�\�ODV�OH\HQGDV�

GHO�SXHEOR��)XH�XQD�H[SHULHQFLD�PX\�ERQLWD�SDUD�Pt��/XHJR�GLVHxDPRV�RWUD�DFWLYLGDG�SDUD�

SHUVRQDV� PD\RUHV�� FRQVLVWtD� HQ� XQ� WDOOHU� GH� LQIRUPiWLFD�� OHV� D\XGR� D� FUHDU� VX� FRUUHR�

HOHFWUyQLFR��FyPR�XVDU�HO�IDFHERRN��HO�6NLSH��HWF��7DPELpQ�GLVHxp�XQ�WDOOHU�GH�OHFWXUD��/DV�

WUDEDMDGRUDV� VRFLDOHV� IXHURQ� XQDV� OLDQWDV� \� PH� GLMHURQ� OR� GHO� FRPHGRU� VRFLDO� \� OD�

QHFHVLGDG�GH�KDFHU�XQ� WDOOHU�GH�PHPRULD��DVt�TXH�HVWR\� WRGR�HO�GtD� OLDGD�\�HQWUHWHQLGD��

&XDQGR�VDOJR�D�OD�FDOOH�SDUD�LU�DO�FHQWUR�FXOWXUDO�HV�FRPR�XQD�YRFDQDGD�GH�DLUH�IUHVFR�HQ�

OD�FDUD��SHUR�FXDQGR�UHJUHVR�D�FDVD�HV�FRPR�VL�PL�HQHUJtD��VH�YROYLHUD�DSDJDU��SRU�HVR�

SDUD� Pt� LPSDUWLU� ORV� WDOOHUHV� \� D\XGDU� D� ORV� GHPiV� HVWi� VLHQGR� OD� PHMRU� WHUDSLD� SDUD�

FRPSDUWLU� OD� VROHGDG��7HQHPRV����D����SHUVRQDV�HQ� ODV�DFWLYLGDGHV��SHUR�HQ�HOODV� VROR�

GRV� KRPEUHV�� ODV� PXMHUHV� VRQ� PiV� SDUWLFLSDWLYDV�� (Q� ORV� WDOOHUHV� GH� OHFWXUD�

VHOHFFLRQDPRV� OLEURV� TXH� QRV� KDJDQ� UHIOH[LRQDU� VREUH� OD� YHMH]�� FRPR� SRU� HMHPSOR� /D�

6RQULVD�HWUXVFD��FRPR�DJXD�SDUD�HO�FKRFRODWH��PLO�VROHV��HWF���

¢3RU�TXp�KD\�PiV�PXMHUHV�TXH�KRPEUHV�HQ�ODV�DFWLYLGDGHV"��

6���� DxRV�� ´HQ� ORV� SXHEORV� HV�GLIHUHQWH�� QR� HVWiQ� WDQ�PHQWDOL]DGRV� FRPR�HQ� OD� FLXGDG��

$TXt�VROR�FDPLQDQ�\�YDQ�DO�EDU�D�MXJDU�D�ODV�FDUWDV�R�DO�GRPLQy��$XQTXH�OD�WHQGHQFLD�HVWi�

FDPELDQGR�FRQ�HO�SDVR�GH�ODV�JHQHUDFLRQHV��SHUR�OD�WHQGHQFLD�HV�TXHGDUVH�DO�VROHFLWR�HQ�

OD�SOD]D��QR�VXHOHQ�UHODFLRQDUVH��QL�SDUWLFLSDU�HQ�DFWLYLGDGHVµ��

¢4Xp�WH�SURSRUFLRQD�SDUWLFLSDU�HQ�HVWDV�DFWLYLGDGHV"��

6�� ��� DxRV� ´7H� FDPELD� OD� YLGD�� WH� VLHQWHV� PHMRU�� FRQRFHV� RWUD� JHQWH�� SDUWLFLSDV� H�

LQWHUDFFLRQDV�FRQ�HOODV��PH�D\XGD�D�OHYDQWDUPH�SRU�OD�PDxDQD�SRUTXH�Vp�TXH�PH�HVWDUiQ�

HVSHUDQGR��\R�VDOt�GH�OD�GHSUHVLyQ�JUDFLDV�D�HOOR��PH�JUDWLILFD�D\XGDU�D�RWURV�\�TXH�D�VX�

YH]�HOORV�PH�D\XGHQ��QR�PH�VLHQWR�WDQ�VRODµ���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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3�����DxRV��´<R�SURSRQJR�REUDV�GH�WHDWUR�\�KDFHPRV�DOJXQD�IXQFLyQ�DO�DxR�SDUD�UHFDXGDU�

IRQGRV�SDUD�RUJDQL]DU�DFWLYLGDGHV��HVSHFLDOPHQWH�GXUDQWH�HO�)HVWLYDO�GH�OD�&HOHVWLQD��TXH�

VH�RUJDQL]D�WRGRV�ORV�DxRVµ�

¢&yPR�HV�OD�UHODFLyQ�FRQ�ORV�MyYHQHV"��

0�����DxRV��´(Q�ODV�DFWLYLGDGHV�WDPELpQ�SDUWLFLSD�JHQWH�MRYHQ�\�WRGRV�VRPRV�XQR�PiVµ��

6�� ��� DxRV�� ´7H� HQULTXHFH� HVWDU� HQ� FRQWDFWR� FRQ� JHQWH�PiV� MRYHQ�� WH� FRQWDJLDV� GH� VX�

HQHUJtD��\�WH�ROYLGDV�SRU�XQ�PRPHQWR�GH�OD�HGDGµ���

3�� ��� DxRV�� (�� ��� DxRV� \� $�� ��� DxRV� FRPHWDQ� TXH� HOODV� WDPELpQ� SUHILHUHQ� HVWDU� FRQ�

SHUVRQDV� PiV� MyYHQHV� HQ� ODV� DFWLYLGDGHV�� \� FUHHQ� QHFHVDULR� IRPHQWDU� ORV� HQFXHQWURV�

LQWHUJHQHUDFLRQDOHV���

¢&yPR�FUHpLV�TXH�YH�OD�VRFLHGDG�D�ODV�SHUVRQDV�PD\RUHV"��

7RGRV�ORV�SDUWLFLSDQWHV�FRLQFLGHQ�HQ�DILUPDU�TXH�ODV�SHUVRQDV�PD\RUHV�VRQ�YLVWDV�FRPR�

FRQVXPLGRUHV� GH� UHFXUVRV�� \� FRPR� SHUVRQDV� GHVYDOLGDV� \� GHSHQGLHQWHV�� 3�� ��� DxRV�

FRPHQWD�TXH�OD�VRFLHGDG�DVRFLD�D�ODV�SHUVRQDV�PD\RUHV�FRQ�HQWRUQRV�UHVLGHQFLDOHV��FRQ�

LQVWLWXFLRQHV�SDUD�SHUVRQDV�GHSHQGLHQWHV�R�HQIHUPDV��6�����DxRV�GLFH�TXH�ODV�SHUVRQDV�

PD\RUHV� SXHGHQ� KDFHU� PXFKDV� FRVDV� \� TXH� VRQ� PiV� SDUWLFLSDWLYDV� GH� ORV� TXH�

DSDUHQWHPHQWH�YH�OD�VRFLHGDG��FRPHQWD�TXH�KD\�XQ�FDPELR�JHQHUDFLRQDO�HQ�OD�IRUPD�GH�

YHU�OD�YHMH]��HVSHFLDOPHQWH�HQ�ODV�PXMHUHV��TXH�YHQ�OD�MXELODFLyQ�FRPR�XQD�OLEHUDFLyQ�SDUD�

KDFHU� WRGR�DTXHOOR�TXH�QR�KDQ�SRGLGR�KDFHU�FXDQGR�HUDQ� MyYHQHV�SXHV�FXLGDEDQ�D�VXV�

KLMRV�� SRU� HMHPSOR� YLDMDU� R� LU� D� OD�8QLYHUVLGDG��(Q� HO� iPELWR� UXUDO� HV� HQ� OD�PXMHU� GRQGH�

PD\RUPHQWH�VH�QRWD�XQ�FDPELR���

3ROtWLFR�FRQFHMDO��´(Q�HO�SXHEOR�ODV�PXMHUHV�VRQ�SDUWLFLSDWLYDV�TXH�ORV�KRPEUHV��$GHPiV�

XQ� PXMHU� FRQ� ��� DxRV� HVWi� HQ� SOHQD� MXYHQWXG�� SRU� HVR� VH� HVWi� IRPHQWDQGR� VX�

SDUWLFLSDFLyQ�HQ�ODV�8QLYHUVLGDGHV�SDUD�SHUVRQDV�0D\RUHVµ���

7UDEDMDGRUD�6RFLDO����´/D�LGHD�GH�SHUVRQD�PD\RU�FRQ����DxRV�HVWi�FDPELDQGR��DKRUD�\D�

QR� HUHV� YLHMR�� WLHQHV� FDSDFLGDG� SDUD� KDFHU� XQ� PRQWyQ� GH� FRVDV�� 'HVGH� HO� &HQWUR� GH�

6HUYLFLRV� 6RFLDOHV� SURSRQHPRV� VLHPSUH� DFWLYLGDGHV� SDUD� LQFHQWLYDU� OD� FRRSHUDFLyQ� \�

SDUWLFLSDFLyQ� FLXGDGDQD�� (Q� HO� iPELWR� UXUDO� HO� FRQFHSWR� GH� YHMH]� HVWi� FDPELDQGR� \� VH�

QRWD�HVSHFLDOPHQWH�HQ�OD�IRUPD�GH�YHVWLU�GH�ODV�PXMHUHV�PD\RUHV��WLHQHQ�PiV�FRORU��DQWHV�

YHVWtDQ� WRGDV� GH� QHJUR�� (V� LPSRUWDQWH� PDUFDUWH� UHWRV� \� OXFKDU� SDUD� FRQVHJXLUORV�� /D�

DFWLYLGDG�HVWUHOOD� HV� OD� JLPQDVLD�GLDULD�� D� OD�TXH�DVLVWHQ� OD�PD\RU�SDUWH�GH�PXMHUHV�GHO�

SXHEORµ���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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3ROtWLFR�&RQFHMDO�� ´'HVGH� HO� $\XQWDPLHQWR� \� HQ� pSRFD� GH� FULVLV�� VH� YDORUD� PXFKR� HO�

HVIXHU]R�GH�ODV�SHUVRQDV�YROXQWDULDV�SDUD�GHVDUUROODU�DFWLYLGDGHV��\D�TXH�HO�SUHVXSXHVWR�

HV�PX\�UHGXFLGR��$GHPiV�SUHFLVDPHQWH�GHVGH�HO�$\XQWDPLHQWR��HQ�HO�SUHVXSXHVWR�SDUD�

DWHQFLyQ�D�SHUVRQDV�PD\RUHV��HO������HV�SDUD�GHSHQGHQFLD��\�VROR�HO����SDUD�IRPHQWDU�HO�

HQYHMHFLPLHQWR� DFWLYR�� &UHR� TXH� HV� QHFHVDULR� FDPELDU� HVWR�� SDUD� SUHYHQLU� OD�

GHSHQGHQFLD��OR�TXH�D�OD�ODUJD�VXSRQGUtD�XQ�DKRUUR�SUHVXSXHVWDULR��/RV�SROtWLFRV�VXHOHQ�

YHU�D� OD�SHUVRQD�PD\RU�FRPR�XQD�SHUVRQD�GHSHQGLHQWH�TXH�GHEH�VHU�D\XGDGD��SHUR�QR�

FRPR� XQD� SHUVRQD� PD\RU� FRODERUDGRUD� \� SDUWLFLSDWLYD�� (VWR� VH� GHEHUtD� FDPELDU�� HQ�

QXHVWUR�FDVR�YDORUDPRV�PXFKR�HO�SDSHO�GH�ODV�SHUVRQDV�PD\RUHV�HQ�HO�YROXQWDULDGR��SXHV�

DSRUWDQ�PXFKR�DO�SXHEORµ���

3HULRGLVWD�� ´'HVGH� ORV�PHGLRV�GH� FRPXQLFDFLyQ�� VH� RIUHFH�SRU� OR� JHQHUDO� OD� LPDJHQ�GH�

SHUVRQD�PD\RU� GHSHQGLHQWH�� \� HVWR� GHEHUtD� FDPELDUVH�� /RV�PHGLRV� YHQ� D� ORV�PD\RUHV�

FRPR�SHUVRQDV�FRQVXPLGRUDV�GH�SUHVWDFLRQHV�\�VHUYLFLRV��FRQ�PLHGR�D�TXHGDUVH�VLQ�ODV�

SHQVLRQHV�� HV� GHFLU�� FRPR� FRQVXPLGRUHV� GH� UHFXUVRV�� EXVFDQGR� HO� DSR\R� GH� ODV�

DGPLQLVWUDFLRQHV�� /D� VRFLHGDG� YH� DO� PD\RU� FRPR� XQD� FDUJD�� FXDQGR� UHDOPHQWH� HVWi�

DSRUWDQGR�PXFKR�D�OD�VRFLHGDGµ���

7UDEDMDGRUD� 6RFLDO� ��� ´6t�� RSLQR� OR� PLVPR�� GH� KHFKR� WHQHPRV� DOJ~Q� FDVR� HQ� HO� TXH� OD�

SHUVRQD� PD\RU� UHJUHVD� D� FDVD�� GHMDQGR� OD� UHVLGHQFLD�� SDUD� DSRUWDU� VX� SHQVLyQ� D� OD�

IDPLOLD��GLH]PDGD�SRU�HO�SDUR�\�D�OD�FULVLV��/RV�PD\RUHV�HVWiQ�D\XGDQGR�D�VXV�IDPLOLDV��SRU�

OR�TXH�QR�VROR�VRQ�SHUVRQDV�GHSHQGLHQWHVµ���

(�����DxRV��´(Q�ORV�SXHEORV�KD\�TXH�OXFKDU�FRQWUD�HO�HVWLJPD�VRFLDO��/RV�FDPELRV�FXHVWDQ�

PiV��SRUTXH�KD\�PD\RU�FRQWURO�VRFLDO�\�ODV�WUDGLFLRQHV�HVWiQ�PiV�FRQVROLGDGDV��WRGR�VH�

VDEH�HQ�XQ�SXHEOR��$GHPiV� OD�YHUJ�HQ]D�R�HO� TXH�GLUiQ�QR�D\XGDQ�HQ�HVWH�VHQWLGR��(V�

IUHFXHQWH�HVFXFKDU�D�ORV�KRPEUHV�GHFLU�TXH�QR�YDQ�DO�FHQWUR�GH�PD\RUHV�SRUTXH�DOOt�VROR�

YDQ�FRWLOODV��(V�HYLGHQWH�TXH�ORV�HVWHUHRWLSRV�\�HO�FRQWURO�VRFLDO�D�YHFHV�WH�IUHQD�D�OD�KRUD�

GH� LU� D� XQD� DFWLYLGDG��SHUR�HV�TXL]iV�SRU� GHVFRQRFLPLHQWR�GH� ODV� YHQWDMDV�TXH�RIUHFHQ�

HVWRV�FHQWURVµ���

¢&yPR�VH�SRGUtD�KDFHU�SDUD�PHMRUDU�HO�HQYHMHFLPLHQWR�DFWLYR�HQ�HO�HQWRUQR�

UXUDO"��

3ROtWLFR� �&RQFHMDO�� ´'RWDU� GH� PiV� SUHVXSXHVWRV� D� HVWDV� LQLFLDWLYDV� GH� HQYHMHFLPLHQWR�

DFWLYR�SDUD�SRGHU�FRQWUDWDU�D�SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ�GLQDPL]DU�ORV�SXHEORVµ���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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3URIHVRUD�8QLYHUVLWDULD��´)RPHQWDU�HO�DSUHQGL]DMH�D�OR�ODUJR�GH�OD�YLGD��IDFLOLWDU�HO�LQJUHVR�

GH� ODV�SHUVRQDV�PD\RUHV�HQ�DXODV�\�HQ�XQLYHUVLGDGHV�SDUD�PD\RUHV��\� OD�SRVLELOLGDG�GH�

FXUVDU� HVWXGLRV� D� GLVWDQFLD� XWLOL]DQGR� ODV� QXHYDV� WHFQRORJtDV�� (V� XQ� EXHQD�PDQHUD� GH�

PDQWHQHU�OD�FDEH]D�DFWLYD�\�GH�VHJXLU�DSUHQGLHQGRµ���

&RRUGLQDGRU� GH� YROXQWDULDGR�� ´'LVSRQHU� GH� PiV� UHFXUVRV� SDUD� SRGHU� RUJDQL]DU� PiV�

DFWLYLGDGHV�TXH�SHUPLWDQ�IRPHQWDU�OD�FRRSHUDFLyQ�\�OD�SDUWLFLSDFLyQ�FLXGDGDQDµ���

/RV�HOHPHQWRV�SULQFLSDOHV�GHULYDGRV�GH�OD�UHDOL]DFLyQ�GHO�JUXSR�IRFDO��IXHURQ�

GRV�SULQFLSDOPHQWH��XQR�GH�HOORV� IXH� OD� VROHGDG�\�HO� RWUR� OD�SDUWLFLSDFLyQ��(O�

SULPHUR�HV�TXL]i�OD�FODYH�SDUD�FRPSUHQGHU�HO�PRWLYR�SRU�HO�FXDO�HV�QHFHVDULR�

IRPHQWDU�HO�HQYHMHFLPLHQWR�DFWLYR�HQ�HO�HQWRUQR�UXUDO��\�HO�VHJXQGR�QRV�RIUHFH�

OD�SRVLEOH�VROXFLyQ�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�PD\RUHV���

(Q�XQD�H[SHULHQFLD�SHUVRQDO�FRPHQWDGD�HQ�HO�JUXSR�IRFDO��VH�QDUUDED�HO�FDVR�

GH�XQD�PXMHU�TXH�WUDV�OD�SpUGLGD�GH�VX�PDULGR��VXIULy�OD�VROHGDG�\�OD�GHSUHVLyQ�

GXUDQWH� DxRV�� \� TXH�� JUDFLDV� D� VX� SDUWLFLSDFLyQ� H� LPSOLFDFLyQ� HQ� ODV�

DFWLYLGDGHV� OOHYDGDV� D� FDER� D� WUDYpV� GH� XQ� FHQWUR� GH� PD\RUHV�� ORJUy�

VXSHUDUODV�� 5HVXOWD� HYLGHQWH� TXH� ORV� FHQWURV� GH�PD\RUHV� HYLWDQ� VLWXDFLRQHV�

GH� VROHGDG�� \D� TXH� VH� FRQYLHUWHQ� HQ� XQ� SXQWR� GH� HQFXHQWUR� VRFLDO�� /D�

VLWXDFLyQ�GH� VROHGDG�DIHFWD�PD\RUPHQWH�DO� VH[R� IHPHQLQR� \� DO� iPELWR� UXUDO��

SRU�OR�TXH�HVWRV�FHQWURV�VH�KDFHQ�LPSUHVFLQGLEOHV��FRQYLUWLpQGRVH�HO�DFFHVR�D�

ORV�FHQWURV�GH�RFLR�XQD�H[LJHQFLD�SDUD�ORV�UHFLpQ�MXELODGRV��,06(562���������

$OJXQRV�HVWXGLRV�YLQFXODQ�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�FRQ�OD�DVLVWHQFLD�D�

HVWRV�FHQWURV��+ROW�/XQVWDG�HW�DO���������7DNDJL�HW�DO�����������

6HJ~Q�GDWRV� IDFLOLWDGRV�SRU�HO� ,06(562���������HO�SHUILO�GH� ORV�SDUWLFLSDQWHV

HQ�ORV�FHQWURV�GH�PD\RUHV�VXHOHQ�VHU�SHUVRQDV�GH�XQRV����DxRV�GH�PHGLD��\�

HQ�VX�PD\RU�SDUWH�PXMHUHV���

(Q�HO�JUXSR�IRFDO�VH�KD�FRQVWDWDGR�WDQWR�HQ�SHUVRQDV�FRPR�HQ�SURIHVLRQDOHV�

OD�QHFHVLGDG�GH� IRPHQWDU� OD�SDUWLFLSDFLyQ�\�DFWLYLGDG�FLXGDGDQD��SXHV�VH�KD�

GHPRVWUDGR�TXH�LQIOX\H�HQ�HO�PHMRUD�GH�FDOLGDG�GH�YLGD��HVSHFLDOPHQWH�HQ�HO�

HQWRUQR� UXUDO�� $OJXQRV� HVWXGLRV� FRQILUPDU� TXH� HO� DLVODPLHQWR� DXPHQWD� HO�
(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������

���



(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

ULHVJR� GH� IDOOHFLPLHQWR� \� TXH� PDQWHQHU� UHODFLRQHV� VRFLDOHV� OR� GLVPLQX\H�

�+RXVH��/DQGLV�\�8PEHUVRQ��������*ODVV��0HQGHV��0DURWWROOL�\�%HUNPDQ��������

+VX�� ������ +ROW�/XQVWDG�� 6PLWK� \� /D\WRQ�� ������ 7DNDJL�� .RQGR� \� .DZDFKL��

��������&DOYLQ��%DWW\��%UHWW�\�'HU\��������,VKLNDZD�HW�DO���������&DWWDQ��:KLWH��

%RQG�\�/H�$UPRXWK���������+HPLQZD\�\�-DFN����������

3DUD� VXSHUDU� HO� DLVODPLHQWR� VRFLDO� GXUDQWH� OD� UHDOL]DFLyQ� GHO� JUXSR� IRFDO� VH�

SURSXVLHURQ�FRPR�PHGLGDV��HO�DXPHQWR�GH�SUHVXSXHVWRV�\�OD�HVSHFLDOL]DFLyQ�

SURIHVLRQDO�� SURPRYLpQGRVH� PD\RU� Q~PHUR� GH� DFWXDFLRQHV� S~EOLFDV�

HQFDPLQDGDV�KDFLD�OD�SURPRFLyQ�GHO�HQYHMHFLPLHQWR�DFWLYR��(Q�HVWH�VHQWLGR�HO�

IRPHQWR�GH�ODV�UHGHV�VRFLDOHV�\�HO�DSR\R�VRFLDO�VRQ�IXQGDPHQWDOHV�SDUD�FXLGDU�

D�ODV�SHUVRQDV�PD\RUHV��<RUN��������9LFWRU��6FDPEOHU��%RQG�\�%RZOLQJ���������

2WURV� DXWRUHV� FRPR�5RGUtJXH]�� )HUQiQGH]� \�5RMR� ������� UHODFLRQDQ� OD� YHMH]�

DFWLYD�FRQ�OD�VDWLVIDFFLyQ�GXUDQWH�HO�WLHPSR�OLEUH��\�OD�IUHFXHQFLD�GH�FRQWDFWRV�

FRQ�DPLJRV�\�IDPLOLDUHV��HQWUH�RWURV�HOHPHQWRV��(Q�RWURV�HVWXGLRV�VH�FRQVWDWD�

TXH� OD� SHUFHSFLyQ� GH� DSR\R� VRFLDO� PHMRUD� OD� FDOLGDG� GH� YLGD� \� UHGXFH� OD�

GHSUHVLyQ��3RQFH�GH�/HyQ��)HUQiQGH]�\�%DOOHVWHURV����������

(Q�HO�iPELWR�UXUDO�SDUHFH�PiV�HYLGHQWH�OD�UHODFLyQ�HQWUH�HO�HQYHMHFLPLHQWR�\�OD�

VROHGDG�� HVWH� HV� HO� SULQFLSDO� PyYLO� KDFLD� HO� TXH� GHEHQ� HVWDU� RULHQWDGRV� ORV�

UHFXUVRV� VRFLDOHV�� � SDUD� IDFLOLWDU� HO� IRPHQWR� GH� ODV� UHODFLRQHV� VRFLDOHV��

PHMRUDQGR�FRQ�HOOR� HO� DSR\R� VRFLDO� \� HO� ELHQHVWDU�GH� ODV�SHUVRQDV��(Q�HVWRV�

PRPHQWRV�VH�HVWi�WUDEDMDQGR�FRQ�SURJUDPDV�GH�GLQDPL]DFLyQ�GH�DFWLYLGDGHV�

GHVGH� ORV� FHQWURV� GH� PD\RUHV�� SHUR� WDPELpQ� VH� HVWiQ� SODQWHDQGR� RWUDV�

DOWHUQDWLYDV� FRPR� ODV� YLUWXDOHV� D� WUDYpV� GHO� XVR� GH� ODV� QXHYDV� WHFQRORJtDV��

PHGLDQWH�ODV�FXDOHV�OD�SHUVRQD�PD\RU�SXHGH�HVWDU�FRQHFWDGD�D�UHGHV�VRFLDOHV�

GH�DSR\R���

$OJXQRV� GH� HVWRV� SURJUDPDV� GH� HQYHMHFLPLHQWR� DFWLYR� HQ� HO� iPELWR� UXUDO�

GHVGH�ORV�FHQWURV�GH�PD\RUHV�KDQ�ORJUDGR�PHMRUDU�OD�VDWLVIDFFLyQ�SHUVRQDO�GH�

VXV�SDUWLFLSDQWHV��(VWH�HV�HO� FDVR�GH�XQ�SURJUDPD� OOHYDGR�D�FDER�HQ� YDULRV�

SXHEORV� GH� $VWXULDV�� (VWH� SURJUDPD� HVWXYR� EDVDGR� HQ� XQD� PHWRGRORJtD�

LQVSLUDGD�HQ� OD� ,QYHVWLJDFLyQ��$FFLyQ�\�3DUWLFLSDFLyQ� �,$3��� VLHQGR�HO� WUDEDMR�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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/DXUD�3RQFH�GH�/HyQ�5RPHUR�\�6HUJLR�$QGUpV�&DEHOOR�

HQ� FRPXQLGDG� HO� HMH� FHQWUDO� GHO� PLVPR�� /RV� UHVXOWDGRV� GH� HVWH� HVWXGLR�

SXVLHURQ� GH�PDQLILHVWR� TXH� HO� WUDEDMR� FRODERUDWLYR� HQ� UHG�� OD� IOH[LELOLGDG�� OD�

GLQDPL]DFLyQ�GH�OD�FRPXQLGDG��OD�SDUWLFLSDFLyQ�VRFLDO��HO�DXPHQWR�GHO�FDSLWDO�

VRFLDO� D� WUDYpV� GHO� DVRFLDFLRQLVPR�� HO� DOWUXLVPR� \� HO� LQWHUFDPELR�

LQWHUJHQHUDFLRQDO�VRQ�OD�FODYH�SDUD�LQWHUYHQLU�GHVGH�HO�HQYHMHFLPLHQWR�DFWLYR�

HQ� HO� HQWRUQR� UXUDO� �*DUFtD� *RQ]iOH]� \� 5RGUtJXH]�� 5RGUtJXH]�� ������� � (O�

LQWHUFDPELR� JHQHUDFLRQDO� HV� PX\� SRVLWLYR� SDUD� IDFLOLWDU� OD� WUDQVPLVLyQ� GH�

YDORUHV�� FyGLJRV� PRUDOHV�� QRUPDV� VRFLDOHV�� UHSURGXFFLyQ� \� WUDQVPLVLyQ� GH�

FXOWXUD�� HQWHQGLPLHQWR� GH� OD� KLVWRULD� \� OD� LGHQWLGDG�� \� SDUD� PDQWHQHU� HO�

LQWHUFDPELR� GH� FRQRFLPLHQWR� \� YDORUHV� HQWUH� ODV� GLVWLQWDV� JHQHUDFLRQHV�

�3LQD]R����������

2WUR�DVSHFWR�TXH�VH�PHQFLRQy�HQ�HO�JUXSR� IRFDO� IXH� OD�YLVLyQ�GH�XQD�GH�VXV�

SDUWLFLSDQWHV� GH� FRQVLGHUDU� OD� HWDSD� GH� OD� MXELODFLyQ� FRPR� XQD� RSRUWXQLGDG�

SDUD�HO�FDPELR�\�SDUD�KDFHU�DTXHOOR�TXH�QXQFD�KDV�SRGLGR�SRU�IDOWD�GH�WLHPSR�

R�PHGLRV��(VWH�IDFWRU�WDPELpQ�VH�UHVDOWD�HQ�RWURV�HVWXGLRV��0RQUHDO��'HO�9DOOH�

\�6HUQD���������\�HV�XQ�HOHPHQWR�LPSRUWDQWH�GH�PRWLYDFLyQ�D�WHQHU�HQ�FXHQWD�

SDUD�DQLPDU�\�YLQFXODU�D�ODV�SHUVRQDV�D�QXHYRV�SUR\HFWRV�\�DFWLYLGDGHV���

6RPRV�FRQVFLHQWHV�GH�ODV�OLPLWDFLRQHV�PHWRGROyJLFDV�GH�HVWH�HVWXGLR��SXHV�OD�

PXHVWUD� VHOHFFLRQDGD� HV� SHTXHxD� \� QR� UHSUHVHQWDWLYD� GH� XQD� SREODFLyQ�

JHQHUDO�� /RV� HVWXGLRV� OOHYDGRV� D� FDER� VREUH� HVWD� PDWHULD� KDVWD� DKRUD�

WDPELpQ�KDQ�XWLOL]DGR�PXHVWUDV�PX\�SHTXHxDV�GH�SREODFLyQ�SRU�OR�TXH�VHUtD�

QHFHVDULR�HQ�XQ�IXWXUR�UHSOLFDU�HVWRV�UHVXOWDGRV�FRQ�PXHVWUDV�PiV�JUDQGHV��

/D�PRGHVWD� ILQDOLGDG� GH� HVWH� WUDEDMR� KD� VLGR� RIUHFHU� XQDV� FRQVLGHUDFLRQHV�

EiVLFDV� \� JHQHUDOHV� D� WHQHU� HQ� FXHQWD� SDUD� GHVDUUROODU� HO� HQYHMHFLPLHQWR�

DFWLYR�HQ�ORV�HQWRUQRV�UXUDOHV��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

(O� HQYHMHFLPLHQWR� UXUDO� \� HO� XUEDQR� SUHVHQWDQ� DOJXQDV� GLIHUHQFLDV�� /DV�

SHUVRQDV�PD\RUHV�TXH� YLYHQ�HQ� ODV� FLXGDGHV� VH�EHQHILFLDQ�GH� ORV� UHFXUVRV�

FROHFWLYRV�\�GHO�IiFLO�DFFHVR�D�ORV�PLVPRV��OD�VHQVDFLyQ�GH�VROHGDG�HV�PHQRU��

SHUR�SRU�RWUR� ODGR�VH�HQFDUHFHQ�VXV�UHODFLRQHV�VRFLDOHV��SXHV� ODV�FLXGDGHV�

VRQ� PiV� IUtDV� HQ� HVWH� DVSHFWR�� (Q� ORV� HQWRUQRV� UXUDOHV� HO� DFFHVR� D� ORV�

UHFXUVRV� HV� PiV� GLItFLO�� KD\� XQ� PD\RU� GHVFRQRFLPLHQWR� GH� ORV� PLVPRV�� OD�

VHQVDFLyQ� GH� VROHGDG� HV� PD\RU� DO� HVWDU� PiV� DLVODGR�� SHUR� ODV� UHODFLRQHV�

VRFLDOHV�VRQ�PHMRUHV��(Q�ORV�SXHEORV�OD�FRQYLYHQFLD�HV�PiV�FHUFDQD�\�YHFLQDO��

DXPHQWDQGR�WDPELpQ�OD�VHQVDFLyQ�GH�VHJXULGDG�\�HO�FRQWURO�VRFLDO��(Q�DPERV�

HQWRUQRV� OD� VROHGDG� DSDUHFH� FRPR� SULQFLSDO� QHFHVLGDG� \� OD� SDUWLFLSDFLyQ�

FRPR�DOWHUQDWLYD�SDUD�SUHYHQLUOD��

&DPELDU�ORV�HVWHUHRWLSRV�DVRFLDGRV�D�OD�YHMH]�HV�RWUD�FXHVWLyQ�HVHQFLDO�SDUD�

WUDEDMDU�HQ�HO�HQWRQR� UXUDO��SXHV� ORV�FDPELRV�VRQ� OHQWRV�\�FRVWRVRV�� \�HV� OD�

PXMHU�OD�TXH�HQ�HVWH�VHQWLGR�HVWi�DYDQ]DQGR�PiV��DGDSWiQGRVH�D�ODV�QXHYDV�

FRQFHSFLRQHV�GH�OD�YHMH]��FRQ�XQD�YLVLyQ�PiV�GLQiPLFD�\�DFWLYD�GH�HVWD�HWDSD�

GH� OD� YLGD�� /DV� PXMHUHV� HQ� ORV� HQWRUQRV� UXUDOHV� VH� FXLGDQ� PiV� \� VRQ� PiV�

SDUWLFLSDWLYDV� TXH� ORV� KRPEUHV�� FRQYLUWLpQGRVH� HVWDV� HQ� XQ� HOHPHQWR�

GLQDPL]DGRU�LQWHUHVDQWH�SDUD�OD�FRPXQLGDG���

/D� LQWHUYHQFLyQ� GHO� HQYHMHFLPLHQWR� DFWLYR� HQ� HO� HQWRUQR� UXUDO� GHEHUtD� HVWDU�

RULHQWDGD�GHVGH�XQ�HQIRTXH�FRPXQLWDULR��XWLOL]DQGR�HO�HPSRGHUDPLHQWR�FRPR�

HVWUDWHJLD� EiVLFD�� D� WUDYpV� GHO� DVRFLDFLRQLVPR�� LPSXOVDQGR� OD� SDUWLFLSDFLyQ�

GH� ORV� PD\RUHV� HQ� ORV� UHFXUVRV� FRPXQLWDULRV� \� SURPRFLRQDQGR� HO�

YROXQWDULDGR��8Q�HOHPHQWR�GHPDQGDGR�HQ�HO�JUXSR�IRFDO� IXH� OD�GLQDPL]DFLyQ�

LQWHUJHQHUDFLRQDO��SXHV�ODV�SHUVRQDV�PD\RUHV�GLVIUXWDQ�DO�HVWDU�HQ�FRQWDFWR�

FRQ�SHUVRQDV�GH�RWUDV�HGDGHV���

(O� HQYHMHFLPLHQWR� UXUDO� H[LJH�PHGLGDV� VRFLDOHV� SUHYHQWLYDV�� DGHPiV� GH� ODV�

SDOLDWLYDV� SRU� SDUWH� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�� \� QXHYDV� HVWUDWHJLDV� GH�

LQWHUYHQFLyQ� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV� TXH� SRQJDQ� HQ� SUiFWLFD� ORV�

SURJUDPDV�GH�PD\RUHV�IXQGDPHQWDGRV�HQ�OD�7HRUtD�GHO�HQYHMHFLPLHQWR�DFWLYR�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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/DXUD�3RQFH�GH�/HyQ�5RPHUR�\�6HUJLR�$QGUpV�&DEHOOR�

\� ODV� 7HRUtDV� GH� DSR\R� VRFLDO�� ORV� FXDOHV� GHEHUtDQ� SODQWHDU� FRPR� REMHWLYR�

SULQFLSDO� IDFLOLWDU� XQD� YLGD� LQGHSHQGLHQWH� HQ� HO� GRPLFLOLR�� PHMRUDQGR� HO�

ELHQHVWDU� GHO� PD\RU� \� UHQWDELOL]DQGR� ORV� UHFXUVRV� HFRQyPLFRV� H[LVWHQWHV��

,QFHQWLYDU� OD�SDUWLFLSDFLyQ�VRFLDO�� UHIRU]DU� ORV�DSR\RV�VRFLDOHV�\� IRPHQWDU�HO�

DSUHQGL]DMH�D�OR� ODUJR�GH�WRGD�OD�YLGD�VHUiQ�FODYHV�LPSRUWDQWHV�SDUD�RIUHFHU�

UHVSXHVWDV�D�HVWH�IHQyPHQR�VRFLDO�TXH�DYDQ]D�FRQ�FHOHULGDG�\�HQ�VLOHQFLR��

7DPELpQ� H[LVWHQ� GHVLJXDOGDGHV� WHUULWRULDOHV� �'DSLD�� ������ TXH� GHEHUtDQ�

PLWLJDUVH� LQYLUWLHQGR� PiV� UHFXUVRV�� VREUH� WRGR� HQ� ORV� HQWRUQRV� UXUDOHV� DO�

WHQHU� PiV� GLILFXOWDGHV� TXH� ORV� HQWRUQRV� XUEDQRV� SDUD� OOHYDU� D� FDER� ODV�

DFWLYLGDGHV�\� ORV�SUR\HFWRV�DQWHULRUPHQWH�GHVFULWRV��(Q�HVWH�VHQWLGR��KDEUtD�

TXH�HVWXGLDU�HVWUDWHJLDV�TXH�KDJDQ�IUHQWH�D�HVWRV�GHVHTXLOLEULRV��TXH�SXHGHQ�

DXPHQWDU� WUDV� ODV� PHGLGDV� SUHVXSXHVWDULDV� DSUREDGDV� SRU� HO� DFWXDO�

*RELHUQR�� /RV� HQWRUQRV� XUEDQRV� JHQHUDOPHQWH� VH� EHQHILFLDQ� GH� PHGLGDV�

FROHFWLYDV�� PLHQWUDV� TXH� ORV� HQWRUQRV� UXUDOHV� SUHVHQWDQ� GLILFXOWDGHV� GH�

FRRUGLQDFLyQ�\�JHVWLyQ��\D�TXH�OD�GLVWDQFLD�HQWUH�ORV�PXQLFLSLRV�HQFDUHFH�ORV�

FRVWHV���

/DV�GHPDQGDV��H[SHFWDWLYDV�GH�YLGD�\�ODV�LQTXLHWXGHV�GH�ORV�PD\RUHV�QR�KDQ�

VLGR�VLHPSUH�ODV�PLVPDV��QR�VRQ�LQDPRYLEOHV��HVWiQ�HQ�FRQVWDQWH�HYROXFLyQ�\�

FDPELR��DGDSWiQGRVH�D�ODV�GLIHUHQWHV�PDQHUDV�GH�HQWHQGHU�HO�HQYHMHFLPLHQWR�

HQ� FDGD� JHQHUDFLyQ� \� HQ� FDGD� ORFDOLGDG�� /RV� WUDEDMDGRUHV�DV� VRFLDOHV�

GHEHUiQ�HVWDU�DWHQWRV�DV�D� WRGRV�HVWRV�FDPELRV�JHQHUDFLRQDOHV�SDUD�SRGHU�

RIUHFHU�DVHVRUDPLHQWR�VREUH�DOWHUQDWLYDV�\� UHFXUVRV�YLDEOHV��DVRFLDGRV�D� OD�

FRQVWUXFFLyQ�GH�XQ�HQYHMHFLPLHQWR�PiV�DFWLYR�\�VDOXGDEOH��GRQGH�OD�SHUVRQD�

PD\RU� QR� VH� FRQYLHUWD� HQ� XQ� PHUR� FRQVXPLGRU� GH� UHFXUVRV� TXH� HVSHUD�

SDVLYDPHQWH� HO� ILQDO� GH� VXV� GtDV�� VLQR� HQ� XQ� HOHPHQWR� DFWLYR� \� SDUWLFLSDWLYR�

GHQWUR�GH�OD�HVWUXFWXUD�GH�OD�VRFLHGDG���

/RV� FHQWURV� GH�PD\RUHV� VRQ� OD� UHVSXHVWD� GH� ORV� VHUYLFLRV� VRFLDOHV� DQWH� ODV�

GHPDQGDV�GH�IRPHQWR�GHO�RFLR�\�SRVLELOLGDG�GH�UHODFLRQDUVH�GH�ODV�SHUVRQDV�

PD\RUHV��6X�FRQWULEXFLyQ�RIUHFH�XQD�DOWHUQDWLYD�GH�SDUWLFLSDFLyQ�DFWLYD��PX\�

YDORUDGD� \� XWLOL]DGD�� HVSHFLDOPHQWH� HQ� HO� iPELWR� UXUDO�� 6H�SXHGH�FRQVLGHUDU�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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TXH�HVWRV�FHQWURV�FXPSOHQ�XQD�PLVLyQ�VRFLDO�TXH�VXSHUD�OD�PHUD�VDWLVIDFFLyQ�

GHO�RFLR�\�WLHPSR�OLEUH��SXHV�RIUHFHQ�XQD�DOWHUQDWLYD�D� OD�VROHGDG��IDFLOLWDQGR�

SURJUDPDV� \� SXQWRV� GH� HQFXHQWUR� TXH� IDYRUHFHQ� OD� FRPXQLFDFLyQ� \� ODV�

UHODFLRQHV�VRFLDOHV��TXH�SHUPLWHQ�D�VX�YH]�VXSHUDU�HO�DLVODPLHQWR�\�PHMRUDU�OD�

FDOLGDG�GH�YLGD��HODERUDQGR�SUR\HFWRV�H[LVWHQFLDOHV�SRVLWLYRV���

(Q�GHILQLWLYD�GH�HVWD�LQYHVWLJDFLyQ�ORV�DVSHFWRV�D�WHQHU�HQ�FXHQWD�HQ�FXDOTXLHU�

SURJUDPDFLyQ�GH�DFWLYLGDGHV�SDUD� IRPHQWDU�HO� HQYHMHFLPLHQWR�DFWLYR�VHUtDQ��

���8WLOL]DU�OD�SDUWLFLSDFLyQ�SDUD�FRPEDWLU�OD�VROHGDG�����/RV�UHFXUVRV�\�DSR\RV�

VRFLDOHV� VRQ� HVHQFLDOHV� SDUD� JDUDQWL]DU� OD� FDOLGDG� GH� YLGD�� ��� &RPEDWLU� ORV�

HVWHUHRWLSRV� \� KDFHU� YHU� OD� YHMH]� FRPR� XQD� DOWHUQDWLYD� SDUD� FRPSHQVDU�

DTXHOOR�TXH�QR�SXGR�KDFHUVH�� ��� /D�PXMHU� HV�XQD�EXHQD�GLQDPL]DGRUD�HQ�HO�

HQWRUQR� UXUDO�� ��� /RV� FHQWURV� \� KRJDUHV� GH� PD\RUHV� SDUHFHQ� VHU� OXJDUHV�

LGyQHRV� SDUD� IRPHQWDU� HO� HQYHMHFLPLHQWR� DFWLYR�� ��� /DV� DFWLYLGDGHV� PiV�

YDORUDGDV� SRU� ORV� PD\RUHV� VRQ� HO� YROXQWDULDGR� \� ORV� HQFXHQWURV�

LQWHUJHQHUDFLRQDOHV�� ��� $XPHQWDU� ORV� SUHVXSXHVWRV� \� ODV� SODQWLOODV� GH�

SURIHVLRQDOHV�HVSHFLDOL]DGRV�SDUD�LQFHQWLYDU�HO�HQYHMHFLPLHQWR�DFWLYR�UXUDO����

(VWH� WUDEDMR� KD� VLGR� SRVLEOH� JUDFLDV� D� OD� FRODERUDFLyQ� GH� 0DUtD� &DUUDVFR�

2VXQD��$QD�0DUtD�*yPH]��(VSLQRVD�0RUyQ�\�6DUD�*DUFtD�(VSLQRVD���

$EHOOiQ��$���$\DOD��$���\�3XMRO��5����������8Q�SHUILO�GH�ODV�SHUVRQDV�PD\RUHV�HQ�

(VSDxD�������� ,QGLFDGRUHV�HVWDGtVWLFRV�EiVLFRV� ����S����0DGULG�� ,QIRUPHV�

(QYHMHFLPLHQWR� HQ� UHG� Q�� ���� )HFKD� GH� FRQVXOWD� ��� GH� DEULO� GH� ������

'LVSRQLEOH�HQ��

KWWS���HQYHMHFLPLHQWR�FVLF�HV�GRFXPHQWRV�GRFXPHQWRV�HQUHG�

LQGLFDGRUHVEDVLFRV����

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������

&DOYLQ�� &�0��� %DWW\�� *�'��� %UHWW�� &�(��� \� 'HU\�� ,�-�� �������� &KLOGKRRG� FOXE�

SDUWLFLSDWLRQ�DQG�DOO�FDXVH�PRUWDOLW\�LQ�DGXOWKRRG��$����\HDU�IROORZ�XS�VWXG\�

RI�D�SRSXODWLRQ�UHSUHVHQWDWLYH�VDPSOH�LQ�6FRWODQG��3VLFKRVRP�0HG�����������

���������

���
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&DWWDQ�� 0��� :KLWH�� 0��� %RQG�� -��� \� /H� $UPRXWK�� $�� �������� 3UHYHQWLQJ� VRFLDO�

LVRODWLRQ�DQG� ORQHOLQHVV�DPRQJ�ROGHU�SHRSOH��D�V\VWHPWLF� UHYLHZ�RI�KHDOWK�

SURPRWLRQ� LQWHUYHQWLRQV�� $JHLQJ� DQG� VRFLHW\�� ��� ����� �������

GRL�RUJ���������6�������;����������

'DSLD�� 0�� �������� /HLVXUH� SDWWHUQV� DQG� QHHGV� RI� WKH� HOGHUO\� LQ� UXUDO� *DOLD�

�6SDLQ��� (GXXFDWLRQDO� *HURQWRORJ\�� ���� ��������� GRL��

�����������������������������

(FRQRPLF� DQG� 6RFLDO� $IIDLUV�� �������� 3RSXODWLRQV� $JHLQJ� DQG� 'HYHORSPHQW�

������ 'LVSRQLEOH�

KWWS���ZZZ�XQ�RUJ�HVD�SRSXODWLRQ�SXEOLFDWLRQV�DJHLQJ�DJHLQJ�����KWP��

)HUQiQGH]�� 7�� �������� (O� HVWDGR� GH� ELHQHVWDU� IUHQWH� D� OD� FULVLV� SROtWLFD��

HFRQyPLFD�\�VRFLDO��3RUWXODULD����H[WUD��������GRL����������3576�����������

)HUQiQGH]�� 7��� \� 3RQFH� GH� /HyQ�� /�� �������� 1RFLRQHV� EiVLFDV� GH� 7UDEDMR�

6RFLDO��0DGULG��(GLFLRQHV�$FDGpPLFDV���

*DUFtD�*RQ]iOH]��-���\�5RGUtJXH]�5RGUtJXH]��3����������5RPSLHQGR�GLVWDQFLD��

8Q� SURJUDPD� LQWHJUDO� SDUD� SUHYHQLU� \� DWHQGHU� OD� GHSHQGHQFLD� GH� ODV�

SHUVRQDV� PD\RUHV� HQ� HO� iPELWR� UXUDO�� 5HYLVWD� (VSDxROD� GH� *HULDWUtD� \�

*HURQWRORJtD����������������GRL����������62�������;�������������

*ODVV��7�$���0HQGHV��&���0DURWWROOL��5���\�%HUNPDQ��/����������3RSXODWLRQ�EDVHG�

VWXG\� RI� VRFLDO� DQG� SURGXFWLYH� DFWLYLWLHV� DV� SUHGLFWRUV� RI� VXUYLYDO� DPRQJ�

HOGHUO\�$PHULFDQV��%0-���������������GRL����������EPM���������������

+HPLQJZD\�� $��� \� -DFN�� (�� �������� 5HGXFLQJ� VRFLDO� LVRODWLRQ� DQG� SURPRWLQJ�

ZHOO�EHLQJ�LQ�ROGHU�SHRSOH��4XDOLW\�LQ�DJHLQJ�DQG�ROGHU�DGXOWV�����������������

GRL�RUJ����������������������������

+ROW�/XQVWDG�-��6PLWK�7%��/D\WRQ�-%����������6RFLDO�UHODWLRQVKLSV�DQG�PRUWDOLW\�

ULVN�� D� PHWD�DQDO\WLF� UHYLHZ�� 3/R6� 0HG�� �� �����

GRL�RUJ���������MRXUQDO�SPHG����������

+RXVH�� -�6��� /DQGLV� .�5��� \� 8PEHUVRQ� '�� �������� 6RFLDO� UHODWLRQVKLSV� DQG�

KHDOWK��6FLHQFH����������²�����GRL�RUJ���������VFLHQFH����������

+VX��+�&����������'RHV�VRFLDO�SDUWLFLSDWLRQ�E\�WKH�HOGHUO\�UHGXFH�PRUWDOLW\�DQG�

FRJQLWLYH� LPSDLUPHQW"� $JLQJ� 0HQW� +HDOWK�� ���� ���������

GRL�RUJ����������������������������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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(QYHMHFLPLHQWR�DFWLYR�HQ�HO�iPELWR�UXUDO�HQ�(VSDxD�

,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV� �������� (QYHMHFHU� HQ� (VSDxD�� ,,�

$VDPEOHD�0XQGLDO�VREUH�HO�(QYHMHFLPLHQWR��0DGULG��,QVWLWXWR�GH�0D\RUHV�\�

6HUYLFLRV�6RFLDOHV

,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV���������(QYHMHFLPLHQWR�HQ�HO�PXQGR�

UXUDO�� QHFHVLGDGHV� VLQJXODUHV�� SROtWLFDV� HVSHFtILFDV� %ROHWtQ� ��� VREUH�

HQYHMHFLPLHQWR��0DGULG��2EVHUYDWRULR�GH�SHUVRQDV�PD\RUHV��,PVHUVR���

,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV���������(QFXHVWD�3REODFLyQ�0D\RU��

0DGULG�� ,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV��

KWWS���ZZZ�LPVHUVR�HV�,QWHU3UHVHQW��JURXSV�LPVHUVR�GRFXPHQWV�ELQDULR�S

UHVHQWDFLRQHQFXHVWDPD\RUHVB���SGI���)HFKD�GH�FRQVXOWD�������������

,QVWLWXWR� GH� 0D\RUHV� \� 6HUYLFLRV� 6RFLDOHV� �������� /LEUR� %ODQFR� GHO�

(QYHMHFLPLHQWR�DFWLYR��0DGULG��,PVHUVR���

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD����������'DWRV�HVSHUDQ]D�GH�YLGD��'LVSRQLEOH�

HQ�KWWS���ZZZ�LQH�HV�LQHEPHQX�PQXBFLIUDVSRE�KWP�

,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� �������� 'DWRV� GH� SREODFLyQ� PD\RU� SRU�

PXQLFLSLRV��'LVSRQLEOH�HQ�KWWS���ZZZ�LQH�HV�LQHEPHQX�PQXBFLIUDVSRE�KWP�

,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� �������� 'DWRV� ,1(%DVH�� 'HPRJUDItD� \�

SREODFLyQ���'LVSRQLEOH�HQ�KWWS���ZZZ�LQH�HV�LQHEPHQX�PQXBFLIUDVSRE�KWP��

,VKLNDZD�� <��� HW� DO�� �������� 6RFLDO� SDUWLFLSDWLRQ�DQG� PRUWDOLW\��

GRHV�VRFLDO�SRVLWLRQ� LQ� FLYLF� JURXSV� PDWWHU"� %0&� 3XEOLF� KHDOWK�� ��� �����

����

0LQLVWHULR�GH�6DQLGDG��3ROtWLFD�6RFLDO�H� ,JXDOGDG���������'DWRV�*HQHUDOHV�GH�

����� \� DYDQFH� GH� ������ 'LVSRQLEOH� HQ�

KWWS���ZZZ�PVVVL�JRE�HV�SROLWLFD6RFLDO��

LQFOXVLRQ6RFLDO�VHUYLFLRV6RFLDOHV�VLXVV�'DWRVB����B\B$YDQFHB�����SGI���

0RQUHDO��3���\�'HO�9DOOH��$����������/DV�SHUVRQDV�PD\RUHV�FRPR�DFWRUHV�HQ�OD�

FRPXQLGDG� UXUDO�� ,QQRYDFLyQ� \� HPSRZHUPHQW�� $WKHQHD� 'LJLWDO�� ���� ����

������

0RQUHDO��3���'HO�9DOOH��$���\�6HUGD��%����������/RV�JUDQGHV�ROYLGDGRV��3HUVRQDV�

PD\RUHV� HQ� HO� HQWRUQR� UXUDO�� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� 5HYLVWD� VREUH�

,JXDOGDG�\�FDOLGDG�GH�YLGD������������������GRL��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661�����������
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661�����������
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1DFLRQHV� 8QLGDV�� �������� :RUOG� 3RSXODWLRQ� $JHLQJ� ������ 1XHYD� <RUN��

1DFLRQHV�8QLGDV���

2EVHUYDWRULR� GH� 3HUVRQDV� 0D\RUHV� �������� (O� HQYHMHFLPLHQWR� HQ� HO� PXQGR�

UXUDO�� 1HFHVLGDGHV� VLQJXODUHV� \� SROtWLFDV� HVSHFtILFDV�� 0DGULG�� %ROHWtQ� ���

VREUH�HQYHMHFLPLHQWR��,06(562���

2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG�� �������� ,QIRUPH� 0XQGLDO� VREUH� HO�

HQYHMHFLPLHQWR�\�OD�VDOXG��*LQHEUD��206���

3LQD]R�� 6�� �������� /DV� SHUVRQDV� PD\RUHV� SURYHHGRUDV� GH� FRQRFLPLHQWRV� \�

FXLGDGRV�� (O� SDSHO� GH� ORV� SURJUDPDV� LQWHUJHQHUDFLRQDOHV�� (GXFDFLyQ�

VRFLDO������������

3RQFH� GH� /HyQ�� /��� )HUQiQGH]�� 7��� \� %DOOHVWHURV�� 6�� ��������0RGHOOLQJ� DFWLYH�

DJLQJ� DQG� H[SOLFLW� PHPRU\�� $Q� (PSLULFDO� VWXG\�� +HDOWK� DQG� VRFLDO� ZRUN��

�������������� GRL����������KVZ�KOY�����

5RGUtJXH]�� 9��� )HUQiQGH]�� *��� \� 5RMR�� )�� �������� $FWLYLGDGHV� GH� RFLR� \�

SDUWLFLSDFLyQ�FRPR�EDVH�GH�XQD�YHMH]�DFWLYD���(Q�'��5DPLUR��&RRUG�����8QD�

YHMH]�DFWLYD�HQ�(VSDxD��SS����������0DGULG��(',06$��

7DNDJL� '��� .RQGR� .��� \� .DZDFKL� ,�� �������� 6RFLDO� SDUWLFLSDWLRQ� DQG� PHQWDO�

KHDOWK��PRGHUDWLQJ�HIIHFWV�RI�JHQGHU�� VRFLDO� UROH�DQG� UXUDOLW\� %0&�3XEOLF�

+HDOWK�����������GRL�RUJ���������������������������

9LFWRU��&��� 6FDPEOHU�� 6��� %RQG�� -��� \�%RZOLQJ��$�� ��������%HLQJ� DORQH� LQ� ODWHU�

OLIH�� ORQHOLQHVV�� VRFLDO� LVRODWLRQ� DQG� OLYLQJ� DORQH�� 5HYLHZV� LQ� &OLQLFDO��

*HURQWRORJ\���������������GRL�RUJ���������6������������������

<RUN��(����������6RFLDO�5HVRXUFHV�DQG�'LVRUGHUHG�/LYLQJ�&RQGLWLRQV��(YLGHQFH�

IURP�D�1DWLRQDO�6DPSOH�RI�&RPPXQLW\�5HVLGLQJ�2OGHU�$GXOWV��5HV�$JLQJ��
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