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,1752'8&&,Ï1�
/D�GpFDGD�GH�ORV�DxRV����VH�FDUDFWHUL]y��HQ�HO�FDPSR�GH�OD�VDOXG�S~EOLFD��SRU�XQ�
JUDQ�FXHVWLRQDPLHQWR�DFHUFD�GH�ORV�FRQFHSWRV�GH�VDOXG�\�HQIHUPHGDG��DSRUWDQGR�
XQ� HQIRTXH� GH� OD� VDOXG� S~EOLFD� HQ� HO� TXH� VH� KD� UHFODPDGR�� FRQ� MXVWH]D�� OD�
UHVSRQVDELOLGDG� JXEHUQDPHQWDO� \� VRFLDO� \� OD� QHFHVLGDG� GH� QXWULUOD� GHO� VDEHU�
PXOWLGLVFLSOLQDULR�\�ODV�DFFLRQHV�LQWHUVHFWRULDOHV��
(Q� HVWH� VHQWLGR� HO� LQIRUPH� JXEHUQDPHQWDO� SUHVHQWDGR� SRU� HO� 0LQLVWUR� GH� 6DOXG�
FDQDGLHQVH��0DUF�/DORQGH��HQ�������HQ�HO�TXH�VH�KDFtD�XQ�SURIXQGR�DQiOLVLV�GH�
ODV� FDXVDV� \� IDFWRUHV� IXQGDPHQWDOHV� GH� PRUELOLGDG� \� PRUWDOLGDG� \� VH� HYDOXDED�
DGHPiV�FyPR�DIHFWDQ�HVWRV�HOHPHQWRV�DO�QLYHO�GH�VDOXG�GH� OD�SREODFLyQ��PDUFy�
SDXWDV�HQ�HO�GHVDUUROOR�GHO�PRYLPLHQWR�VDQLWDULVWD�TXH�IXH�DSUREDGR�HQ�$OPD�$WD
FRPR�HVWUDWHJLD� GH� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG�� FRQRFLGD�FRPR� ³6DOXG�
SDUD�7RGRV�HQ�HO�$xR������´�
&LHUWDPHQWH��OD�QXHYD�UHDOLGDG�GHO�PXQGR��HQ�WpUPLQRV�GH�VDOXG��DSXQWDED�GHVGH�
HVRV�DxRV�KDFLD�XQD�IXHUWH�WHQGHQFLD�GHFUHFLHQWH�GH�OD�IHFXQGLGDG��DXPHQWR�GH�OD�
HVSHUDQ]D�GH�YLGD�DO�QDFHU�� LQFUHPHQWR�GH� ORV�SUREOHPDV�GH� ODV�SHUVRQDV�GH� OD
WHUFHUD� HGDG�� GLVPLQXFLyQ� GH� OD� PRUELOLGDG� \� PRUWDOLGDG� SRU� HQIHUPHGDGHV�
WUDQVPLVLEOHV� H� LQFUHPHQWR� D� H[SHQVDV� GH� ODV� HQIHUPHGDGHV� QR� WUDQVPLVLEOHV��
WRGR�OR�FXDO�SRQtD�HQ�HYLGHQFLD�OD�QHFHVLGDG�GH�SULYLOHJLDU�OD�$WHQFLyQ�3ULPDULD�GH�
6DOXG�� HVSHFLDOPHQWH� D H[SHQVDV� GH� ODV� DFFLRQHV� GH� SURPRFLyQ� GH� VDOXG� \�
SUHYHQFLyQ�GH�HQIHUPHGDGHV��



�



�
3HUR�HVWDV�QXHYDV�QHFHVLGDGHV�KDQ�HQJHQGUDGR�RWUDV��TXH�VH�KDQ�FRQYHUWLGR�HQ�
SULQFLSLRV�FODYH�� ODV�DFFLRQHV�GH�SURPRFLyQ�\�SUHYHQFLyQ��DGHPiV�GH�EDVDUVH�HQ�
OD�$36�UHFODPDQ�OD�SDUWLFLSDFLyQ�FRQMXQWD�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�\�GH�OD�
SREODFLyQ�HQ�SOHQR�\�UHTXLHUH�GH�OD�FRODERUDFLyQ�LQWHUVHFWRULDO�
3HUR��VL�OD�SURPRFLyQ�GH�VDOXG�HV�XQ�³PHGLR´�GH�FRQVHJXLU�VDOXG�SDUD�WRGRV��HQ�XQ�
SURFHVR�HQFDPLQDGR�D�FDSDFLWDU�D�OD�SREODFLyQ SDUD�FRQWURODU�\�PHMRUDU�VX�VDOXG��
HQWRQFHV�HO�REMHWLYR�IXQGDPHQWDO GH�ORV�SURIHVLRQDOHV�GH�VDOXG�VHUi�ORJUDU TXH�
OD�SREODFLyQ�XWLOLFH�HVH�PHGLR�GH�IRUPD�DFWLYD�\�FRQVFLHQWH��
(Q�UHDOLGDG��VL� OD�VDOXG�HV�DFHSWDGD�FRPR�IXHQWH�GH�ULTXH]D�GH�OD�YLGD�FRWLGLDQD��
HQWRQFHV� HOOD� SRGUi� VHU� DOFDQ]DGD� VLHPSUH� TXH� ODV� SHUVRQDV� R� JUXSRV� VHDQ�
FDSDFHV�GH�LGHQWLILFDU�VXV�QHFHVLGDGHV�PiV�VLJQLILFDWLYDV�HQ�HVD�PDWHULD��HV�GHFLU��
VXV�DVSLUDFLRQHV�R� LGHDOHV�GH�VDOXG��H� LGHQWLILFDU� WDPELpQ� ORV�REVWiFXORV�TXH�VH�
LQWHUSRQHQ�� GH PDQHUD� TXH� SXHGDQ� VHOHFFLRQDU� ODV� PHMRUHV� DFFLRQHV� SDUD�
IDYRUHFHU�VX�DOFDQFH�

'(6$552//2�
/D� DFHSWDFLyQ� FRQFHSWXDO� GH� TXH� H[LVWHQ� GHWHUPLQDQWHV� VRFLDOHV� GHO� FRQWLQXR�
VDOXG�HQIHUPHGDG�HQIUHQWD�D� OD� VRFLHGDG�D� OD� UHDOLGDG�GH�TXH�H[LVWHQ� UHTXLVLWRV�
IXQGDPHQWDOHV� SDUD� OD� VDOXG� FROHFWLYD� GH� ORV� SXHEORV�� WDOHV� FRPR� OD� SD]�� OD�
DOLPHQWDFLyQ��OD�YLYLHQGD��HO�LQJUHVR��OD�HGXFDFLyQ��OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�



�
\�XQ�HFRVLVWHPD�HVWDEOH��SHUR�PX\�HVSHFLDOPHQWH� OD� MXVWLFLD�VRFLDO�\� OD�HTXLGDG��
3HUR�OD�VRFLHGDG�HVWi�LQWHJUDGD�SRU�SHUVRQDV�\�pVWDV�SXHGHQ�DFWXDU�WDPELpQ��HQ�
HVWH� FDVR� LQGLYLGXDOPHQWH�� VREUH� VXV� SURSLRV� HVWLORV� GH� YLGD�� VHOHFFLRQDQGR�
DTXHOORV�PiV�VDOXGDEOHV�
/RV� SURIHVLRQDOHV� GH� OD� VDOXG�� HQ� WRGRV� ORV� QLYHOHV� GH� DWHQFLyQ�� SHUR� PX\�
HVSHFLDOPHQWH� HQ� HO� QLYHO� SULPDULR�� WLHQHQ� OD� UHVSRQVDELOLGDG� GH� OLGHUHDU� OD�
SURPRFLyQ�GH�VDOXG SRU�OR�TXH�HV�SUHFLVR�TXH�WHQJDQ�ELHQ�FODUR�TXH�SURPRYHU�HV�
³GDU�LPSXOVR�D�XQD�LGHD��HVWUDWHJLD�R�DFFLyQ�SURFXUDQGR�VX�UHDOL]DFLyQ´�\�SDUD�HOOR�
VH� UHTXLHUH� OD� XWLOL]DFLyQ� GH� GLIHUHQWHV� PpWRGRV�� HQWUH� ORV� FXDOHV� UHVXOWD�
LPSUHVFLQGLEOH� OD� LQIRUPDFLyQ� FRPR� SDUWH� GH� OD� FRPXQLFDFLyQ� VRFLDO�� (QWUH� ORV�
GLYHUVRV�PpWRGRV�VH�LQFOX\HQ�OD�HGXFDFLyQ�\�OD�OHJLVODFLyQ��HQWUH�RWURV�
3HUR� OR�PiV� LPSRUWDQWH�HQ� OD�SURPRFLyQ�GH�VDOXG�HVWi� UHIHULGR�DO�KHFKR�GH�TXH�
HOOD��HQ�Vt�PLVPD��HV�XQD�HVWUDWHJLD�TXH�LQWHJUD�OD�UHVSRQVDELOLGDG�GH�OD�VRFLHGDG�
\� OD� YROXQWDG� SROtWLFD� GH� ORV� JRELHUQRV� SDUD� FUHDU� DPELHQWHV� VDOXGDEOHV�� VLQ�
HPEDUJR��VyOR�SRGUi�VHU�DOFDQ]DGD�VL�OD�SURSLD�SREODFLyQ�LQYROXFUDGD�SDUWLFLSD�HQ�
ODV� LQWHUYHQFLRQHV�GH� WLSR�RUJDQL]DWLYDV��SROtWLFDV��HFRQyPLFDV�\�VRFLDOHV�TXH�VH�
GLVHxHQ� SDUD� IDFLOLWDU� ORV� FDPELRV� FRQGXFWXDOHV� \� PHGLR� DPELHQWDOHV� TXH�
FRQGX]FDQ�D�OD�VDOXG��(VWR�HV�SDUWH�GHO�GHUHFKR�GH�ORV�SXHEORV�\�ORV�FLXGDGDQRV�
TXH�GHILHQGHQ�VX�GLJQLGDG��HV�GHFLU��OD�H[LJHQFLD�GHO�UHVSHWR�TXH�VH�OHV�GHEH�



�
/D� UHVSRQVDELOLGDG� PRUDO� GH� ODV� LQVWLWXFLRQHV� GH� VDOXG� HQ� HO� GLVHxR� \�
HMHFXFLyQ�GH�ODV�HVWUDWHJLDV�GH�SURPRFLyQ�GH�VDOXG�
/DV� LQVWLWXFLRQHV�GH�VDOXG�\�VXV�JHUHQWHV��DO�DFHSWDU�HVWD�HVWUDWHJLD�� WLHQHQ�TXH�
FRQFLHQFLDU�TXH�VX�XQLYHUVR�GH�WUDEDMR�VH�H[WLHQGH�D�WRGD�OD�SREODFLyQ TXH�KDELWD�
HQ� ORV� OtPLWHV� JHRJUiILFRV� GH� VX� LQVWLWXFLyQ�� QR� VRODPHQWH� D� ORV� HQIHUPRV� R�
DTXHOODV�SHUVRQDV�D�TXLHQHV�VH�OHV�KD�LGHQWLILFDGR�IDFWRUHV�GH�ULHVJR�GH�HQIHUPDU��
GH�PDQHUD TXH�HVWiQ�REOLJDGRV�D�FRQRFHU D�WRGDV�ODV�SHUVRQDV�\�JUXSRV�TXH�OH�
URGHDQ�\�FRPHQ]DU�D�WUDEDMDU�FRQ� HOORV�
/D� SULPHUD� UHVSRQVDELOLGDG� PRUDO� GH� ODV� LQVWLWXFLRQHV� GH� VDOXG� \� VXV�
JHUHQWHV HVWi� UHODFLRQDGD� FRQ� HO� UHFRQRFLPLHQWR� GH� OD� GLJQLGDG� GH� ODV�
SHUVRQDV� \� FRPXQLGDGHV� TXH� DWLHQGHQ�� HV� GHFLU�� UHVSHWDUOHV� VX� GHUHFKR� D�
HVWDU� LQIRUPDGRV�GH�WRGR�OR�TXH�VH�OHV�SURSRQH�\�SRU�TXp�VH�OHV� �SURSRQH��
SHUR�PX\�HVSHFLDOPHQWH��VX�GHUHFKR�D�SDUWLFLSDU�HQ�

¾ OD�LGHQWLILFDFLyQ�GH�VXV�QHFHVLGDGHV�PiV�VLJQLILFDWLYDV�HQ�PDWHULD�GH�VDOXG��
¾ OD� LGHQWLILFDFLyQ�GH� ORV�REVWiFXORV�H[LVWHQWHV��HQ� ORV�VHFWRUHV�QR�PpGLFRV��

TXH�SRGUtDQ�LPSHGLU�OD�DGRSFLyQ�GH�SROtWLFDV�VDOXGDEOHV�
¾ OD�LGHQWLILFDFLyQ�GH�ODV�SRWHQFLDOLGDGHV�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�TXH�

WUDEDMDUtDQ�FRQ�HOORV�HQ� OD�FRQVWUXFFLyQ�GH�PRGHORV�VDOXGDEOHV�GH�HVWLORV�
GH�YLGD�

¾ OD� HODERUDFLyQ� GH� SODQHV� GH� DFWLYLGDGHV� VDOXGDEOHV� HQ� ODV� FXDOHV� HVWpQ�
LQFOXLGDV�ODV�LQLFLDWLYDV�GH�ODV�SURSLDV�SHUVRQDV�\�JUXSRV�LQYROXFUDGRV�



�
&LHUWR� TXH� SDUD� ORJUDU� HMHUFHU� HVWRV� GHUHFKRV� D� SOHQLWXG�� ODV� SHUVRQDV� \�
FRPXQLGDGHV� QR� VyOR� QHFHVLWDQ� LQIRUPDFLyQ�� VLQR� UHTXLHUHQ� WDPELpQ� GHO�
DSUHQGL]DMH� GH� FLHUWDV� GHVWUH]DV� R� KDELOLGDGHV� SDUD� DQDOL]DU� \� VROXFLRQDU� VXV�
SURSLRV� SUREOHPDV� GH� VDOXG�� DVt� FRPR� WDPELpQ� HO� SRGHU� FODVLILFDU� ORV� YDORUHV�
UHODFLRQDGRV�FRQ�HO�WHPD�HQ�FXHVWLyQ��
'H� PDQHUD� TXH� ODV� LQVWLWXFLRQHV� GH� VDOXG� \� VXV� JHUHQWHV� HVWiQ� REOLJDGRV�
PRUDOPHQWH� D� XQLUVH� D� HVDV� SHUVRQDV� \� FRPXQLGDGHV� TXH� DWLHQGHQ�� SDUD�� HQ�
FRQMXQWR��GLVHxDU��SODQHDU�\�HMHFXWDU�XQ�PRGHOR�GH�HGXFDFLyQ�SDUD�OD�VDOXG�TXH�
VDWLVIDJD� ODV� QHFHVLGDGHV� GH� DSUHQGL]DMH� GH� HOORV�� UHODFLRQDGDV�� SUHFLVDPHQWH��
FRQ�ORV�FDPELRV�R�UHIRU]DPLHQWRV�GH�DFWLWXGHV��KiELWRV�\�FRPSRUWDPLHQWRV�TXH�OHV�
SURSRUFLRQH� HO� PDQWHQLPLHQWR� GH� VX� HVWDGR� GH� VDOXG�� \� OHV� SHUPLWD� DVXPLU� OR�
DSUHQGLGR�FRPR�XQD�UHVSRQVDELOLGDG�PRUDO�SDUD�FRQ�VX�IDPLOLD�\�OD�FRPXQLGDG�HQ�
OD�TXH�HVWiQ�LQVHUWDGRV�
(O�IRFR�SULQFLSDO�GH�OD�3URPRFLyQ�GH�6DOXG�HV�OD�DFFLyQ�VRFLDO�D�IDYRU�GH�OD�VDOXG��
/D� FRPXQLFDFLyQ� VRFLDO�� FRQ� VX� LPSRUWDQWH� FRPSRQHQWH� GH� LQIRUPDFLyQ�� \� OD�
HGXFDFLyQ�HVWiQ�HQ�HO�FHQWUR�GH�HVWH�SURFHVR��3RU�PHGLR�GH�OD�FRPXQLFDFLyQ�\�OD�
HGXFDFLyQ� VH� SXHGHQ� HVWLPXODU�� WDQWR� HO� DSR\R� SROtWLFR� GHO� JRELHUQR� HQ� ORV�
GLIHUHQWHV� WHUULWRULRV�� FRPR� OD� SDUWLFLSDFLyQ� \� HO� FRPSURPLVR� SHUVRQDO� \� SRSXODU�
SDUD� HO� GHVDUUROOR� H[LWRVR� GH� ODV� DFFLRQHV� GH� VDOXG�� (Q� HVWH� VHQWLGR�� OHV�
FRUUHVSRQGH�D�ORV�JHUHQWHV�GH�VDOXG�DVXPLU�OD�UHVSRQVDELOLGDG�GH�HGXFDGRUHV�GH�
ORV�RWURV�VHFWRUHV�GH�OD�VRFLHGDG TXH�HVWiQ�UHODFLRQDGRV�FRQ�HO�LQFUHPHQWR�GH�
OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV��IDPLOLDV�\�FRPXQLGDGHV�



�



�
/D�UHVSRQVDELOLGDG�PRUDO�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�HQ�OD�FRQFHSFLyQ�
GHO�GLVHxR�\�HMHFXFLyQ�GH�ODV�HVWUDWHJLDV�GH�SURPRFLyQ�GH�VDOXG�
/RV� SURIHVLRQDOHV� GH� OD� VDOXG� WLHQHQ�� GH� PDQHUD� LQGLYLGXDO�� VXV� SURSLDV�
UHVSRQVDELOLGDGHV�� 8QDV� HVWiQ� UHODFLRQDGDV� FRQ� VX� FRPSHWHQFLD�� RWUDV� FRQ� HO�
GHVHPSHxR��(Q�HVWH�~OWLPR�FDVR�HVWiQ�LQFOXLGDV�ODV�UHVSRQVDELOLGDGHV�PRUDOHV�
LQGLYLGXDOHV� YLQFXODGDV�FRQ�FDGD�XQD�GH�ODV�DFFLRQHV�TXH�GHEHQ�GHVDUUROODU�
/D� SULPHUD� UHVSRQVDELOLGDG� PRUDO� TXH� WLHQH� XQ� SURIHVLRQDO� GH� OD� VDOXG�� HQ� HO�
HMHUFLFLR� GH�VXV� IXQFLRQHV��HVWi� UHODFLRQDGD�FRQ�HO�HMHPSOR�SHUVRQDO TXH�GHEH�
RIUHFHU�D�ODV�SHUVRQDV��IDPLOLDV�\�FRPXQLGDGHV�TXH�DWLHQGH��3RU�VXSXHVWR�TXH�HVH�
HMHPSOR�SHUVRQDO�LPSOLFD�HO�DVXPLU�DFWLWXGHV�\�FRPSRUWDPLHQWRV�VDOXGDEOHV�
6L� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� WLHQHQ�TXH� VHU� ORV� SULPHURV�HGXFDGRUHV�HQ�HVD�
PDWHULD��\�FRQ�OD�HGXFDFLyQ�VH�LQWHQWD�SURSLFLDU�HO�LQWHUpV�GH�ODV�SHUVRQDV�SDUD�TXH�
REWHQJDQ� XQ� VHQWLGR� GH� UHVSRQVDELOLGDG� GH� VX� SURSLD� VDOXG�� ¢FyPR� SXHGH�
FRQWULEXLUVH� D� HOOR� GHVGH� SRVLFLRQHV� H[KLELFLRQLVWDV� GH� HVWLORV� GH� YLGD� SRFR�
VDOXGDEOHV"
1R� VH� WUDWD� GH� LPSHGLU� TXH� ODV� SHUVRQDV�� HQ� HVWH� FDVR� ORV� SURIHVLRQDOHV� GH� OD�
VDOXG�� HMHU]DQ� VX� GHUHFKR� GH� OLEUH� HOHFFLyQ� DFHUFD� GH� VXV� SURSLDV� FRQGXFWDV�
UHODFLRQDGDV�FRQ�OD�VDOXG���/R�TXH�VH�FXHVWLRQD�VHULDPHQWH�HV�OD�UHVSRQVDELOLGDG�
PRUDO�GH�RIUHFHU�XQ�PRGHOR�LGHDO��



��
¢&yPR� VH� SRGUtD� ORJUDU� HO� LQWHUpV� GH� OD� SREODFLyQ�� \�PXFKR�PHQRV� SURSLFLDU� OD�
HOHYDFLyQ� GH� VX� FRQFLHQFLD�� VL� VX� PpGLFR� \�R� HQIHUPHUD� GH� OD� IDPLOLD�� VXV�
HGXFDGRUHV�HQ�VDOXG�SRU�H[FHOHQFLD��IXPDQ�HQ�HO�SURSLR�&RQVXOWRULR��HQ�OD�FDOOH��D�
OD�YLVWD�GH�WRGDV�ODV�SHUVRQDV�TXH�DWLHQGHQ��EHEHQ�VLQ�PHVXUD�HQ�HO�EDU�GHO�EDUULR��
KDFHQ�DODUGH�GH�VX�JORWRQHUtD�\�VX�REHVLGDG��R�DVXPHQ�FRQGXFWDV�SURPLVFXDV�HQ�
PDWHULD�VH[XDO"
(Q� HVWH� VHQWLGR�� VH� TXLHUH� OODPDU OD� DWHQFLyQ� GH� TXH� VHUtDQ� ORV� SURSLRV�
SURIHVLRQDOHV� GH� OD� VDOXG�TXLHQHV� VH� FRQYHUWLUtDQ� HQ�EDUUHUDV�SDUD� ORV� FDPELRV�
TXH�SUHWHQGHQ�HQ�OD�SREODFLyQ�TXH�DWLHQGHQ��¢&yPR�SRGUtDQ�SURSLFLDU�XQ�SURFHVR�
FROHFWLYR� GH� UHIOH[LyQ� \� GLVFXVLyQ� SDUD� FROHFWLYL]DU� \� HQULTXHFHU� HO� FRQRFLPLHQWR�
LQGLYLGXDO�\�SHUPLWLU�HO�SURFHVR�GH�FUHDFLyQ�FROHFWLYD�GHO�FRQRFLPLHQWR��FRQ�WRGDV�
ODV� LPSOLFDFLRQHV�TXH�HQWUDxD�VX�SXHVWD�HQ�SUiFWLFD��VL�GH�HQWUDGD�� ODV�SHUVRQDV�
TXH�SDUWLFLSDQ�HQ�HVH�SURFHVR�VH�VLHQWHQ�LQKLELGDV�SRU�OD�SUHRFXSDFLyQ�GH ODVWLPDU�
OD�VHQVLELOLGDG�GH�VX�PpGLFR�\�R�HQIHUPHUD�GH�OD�IDPLOLD�TXH�QR�VH�FRPSRUWDQ�HQ�OD�
SUiFWLFD�FRPR�HVWiQ�VXJLULHQGR��HQ�OD�WHRUtD��TXH�VH�GHEH�KDFHU"
2WUR�DVSHFWR�GH�OD�UHVSRQVDELOLGDG�PRUDO GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�HQ�HO�
HMHUFLFLR�GH�VXV� IXQFLRQHV�FRPR�SURPRWRU� \�HGXFDGRU�HQ�VDOXG�HVWi� UHODFLRQDGD�
FRQ� ODV� DFWLWXGHV� GH� ³LPSRVLFLyQ´� GH� FRQGXFWDV� D� ODV� SHUVRQDV�� IDPLOLDV� \�
FRPXQLGDGHV�TXH�DWLHQGHQ��XWLOL]DQGR��HQ�QR�SRFDV�RFDVLRQHV��HO� SRGHU�TXH� OHV�
RWRUJD�VX�IXQFLyQ�VRFLDO�\�SURIHVLRQDO�SDUD�QHJDUOHV�OD�IDFLOLGDG�GH�DOJ~Q�VHUYLFLR��D�
FDPELR� GH� TXH� DFHSWHQ� VXV� ³UHFRPHQGDFLRQHV´�� � (V� SUHFLVR� UHFRUGDU� TXH� HO�



��
SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�QR�GHVFDQVD�HQ�DFFLRQHV�GH�UHSUHVLyQ�R�
LPSRVLFLyQ��VLQR�GH�UHIOH[LyQ�\�FRQYHQFLPLHQWR�



��
1R�PHQRV�LPSRUWDQWH�HV�RWUD�UHVSRQVDELOLGDG�PRUDO GHO�HMHUFLFLR�SURIHVLRQDO�GH�
ORV� SURPRWRUHV� GH� VDOXG�� UHODFLRQDGD� FRQ� HO� DSR\R� D� ORV� PRYLPLHQWRV�
SDUWLFLSDWLYRV�DXWpQWLFRV�GH�ODV�FRPXQLGDGHV�TXH�DWLHQGHQ��(Q�UHDOLGDG��SDUD�
TXH�SXHGDQ� VHU� FDWDORJDGRV� FRPR�YHUGDGHURV�PRYLPLHQWRV�SDUWLFLSDWLYRV� WLHQHQ�
TXH�HVWDU�VXVWHQWDGRV�HQ�ODV�QHFHVLGDGHV�\�PRWLYDFLRQHV�GH�ODV�SHUVRQDV��\�HQ�VX�
UHDO�FDSDFLGDG�\�YROXQWDG�GH�DVRFLDUVH��FRPXQLFDUVH�\�DFWXDU��
(Q� HVWH� VHQWLGR�� DO� LJXDO� TXH� HQ� HO� WUDWR� FRQ� ODV� SHUVRQDV� LQGLYLGXDOPHQWH�� HO�
UHVSHWR�D�ODV�WUDGLFLRQHV��OD�LGHQWLGDG��ODV�QRUPDV�\�YDORUHV�TXH�SUHYDOHFHQ�
HQ� OD�FRPXQLGDG��HV�DEVROXWDPHQWH� LQYLRODEOH� 6HUtD�XQD� WRWDO� IDOWD�D� OD�pWLFD�
SURIHVLRQDO� HO� SURSLFLDU� R� KDFHUVH� FyPSOLFH� GH� PDQLSXODFLRQHV�� SUHVLRQHV� R�
VRPHWLPLHQWRV� D� OD� REHGLHQFLD� D� XOWUDQ]D�� <� SDUD� ORJUDU� TXH� QR� VH� YLROHQ� HVWRV�
SULQFLSLRV�pWLFRV��ORV�SURIHVLRQDOHV�GH�OD�VDOXG�DFWXDQWHV�HQ�PDWHULD�GH�SURPRFLyQ�
\� HGXFDFLyQ� SDUD� OD� VDOXG� HVWiQ� REOLJDGRV� D� VDEHU�� SDUD� VDEHU� KDFHU� \� KDFHUOR�
ELHQ�� (OOR� TXLHUH� GHFLU� TXH� HVWiQ� REOLJDGRV� D� HVWXGLDU� H� LQWHUHVDUVH� SRU� ORV�
IDFWRUHV�HFRQyPLFRV�� VRFLDOHV�\� FXOWXUDOHV�TXH�FDUDFWHUL]DQ�D� OD�SREODFLyQ�
TXH�DWLHQGHQ�
(O� SURPRWRU� \� HGXFDGRU� GH� VDOXG� WLHQH�� DGHPiV�� OD� UHVSRQVDELOLGDG� PRUDO� GH�
UHDOL]DU�� SHULyGLFDPHQWH�� OD� PHGLFLyQ� GHO� LQGLFDGRU� DXWpQWLFR� GH� OD�
SDUWLFLSDFLyQ�GH�WRGRV�ORV�PLHPEURV�GH�VX�FRPXQLGDG� \�HVD�SDUWLFLSDFLyQ�VH�
PLGH� SRU� OD� UHDO� SRVLELOLGDG� GH� WRGRV� \� FDGD� XQR� GH� ORV�PLHPEURV� GHO� JUXSR� R�
FRPXQLGDG�GH�HVWDU�LQIRUPDGRV�RSRUWXQDPHQWH��GH�LGHQWLILFDU�VXV�QHFHVLGDGHV��GH�



��
RSLQDU�\�GHFLGLU�VREUH�ORV�REMHWLYRV��PHWDV��SODQHV�\�DFFLRQHV��HQ�FDGD�XQD�GH�ODV�
HWDSDV�GHO�SURFHVR�



��
&216,'(5$&,21(6�),1$/(6�
/D�YROXQWDG�SROtWLFD�GHO�HVWDGR�FXEDQR�GH�LQFUHPHQWDU�ORV�HVIXHU]RV�SDUD�PHMRUDU�
ODV�FRQGLFLRQHV�GH�YLGD�GH�VXV�FLXGDGDQRV��D�SHVDU�GH�ORV�REVWiFXORV�LPSXHVWRV�
SRU� OD� SROtWLFD� GHO� JRELHUQR� HVWDGRXQLGHQVH�� DVt� FRPR� HO� SURSLR� SURFHVR� GH�
SHUIHFFLRQDPLHQWR� GH� OD� GHPRFUDFLD� VRFLDOLVWD� HQ� HO� TXH� VH� KD� GHVWDFDGR� OD�
GHVFHQWUDOL]DFLyQ�� PXQLFLSDOL]DFLyQ�� GHVDUUROOR� ORFDO� \� FRQIRUPDFLyQ� GH� ORV�
&RQVHMRV� 3RSXODUHV�� KD� SURPRYLGR� PD\RUHV� UHVSRQVDELOLGDGHV� GH� DFFLyQ��
LQFUHPHQWDQGR�OD�FDSDFLGDG�GH�JHVWLyQ�\�YLDELOLGDG�SDUD�ODV�SROtWLFDV��D�WUDYpV�GH�
OD�SDUWLFLSDFLyQ�VRFLDO�
6LQ�HPEDUJR��D�SHVDU�GH�ODV�LQFXHVWLRQDEOHV�SRWHQFLDOLGDGHV�H[LVWHQWHV�HQ�HO�SDtV��
WDOHV�FRPR�HO�QLYHO�GH�LQVWUXFFLyQ�GH�OD�SREODFLyQ��HO�GHVDUUROOR�GH�OD�SURSLD�VDOXG�
S~EOLFD� FRQ� DPSOLD� FREHUWXUD� GH� OD� $WHQFLyQ� 3ULPDULD� GH� 6DOXG� \� VX� H[SOtFLWD�
GHFLVLyQ� GH� UHRULHQWDU� ORV� VHUYLFLRV� KDFLD� OD� SURPRFLyQ�� DVt� FRPR� HO� JUDGR� GH�
RUJDQL]DFLyQ� GH� OD� FRPXQLGDG�� HQWUH� RWURV�� QR� VH� KD� ORJUDGR�DXQ� LQFRUSRUDU��GH�
PDQHUD�GHFLGLGD�\�FRQVFLHQWH�\�HQ� IRUPD�PD\RULWDULD��D� ODV�SHUVRQDV�� IDPLOLDV� \�
FRPXQLGDGHV�DO�SURFHVR�GH�LGHQWLILFDFLyQ�GH�VXV�QHFHVLGDGHV�HQ�PDWHULD�GH�VDOXG�
\�� VREUH� WRGR�� D� OD� HODERUDFLyQ� GH� ODV� SURSXHVWDV� GH� DFFLRQHV� SDUD� DOFDQ]DU� VX�
YHUGDGHUR�ELHQHVWDU��
(Q�QR�SRFRV�FDVRV�HVWD� LQVXILFLHQWH�SDUWLFLSDFLyQ�HVWi�GHWHUPLQDGD�SRUTXH�WDQWR�
ODV�LQVWLWXFLRQHV�GH�VDOXG��VXV�JHUHQWHV�\�ORV�SURIHVLRQDOHV�TXH�ODERUDQ�HQ�HOODV�QR�
KDQ�ORJUDGR�DVXPLU�WRWDOPHQWH�OD�UHVSRQVDELOLGDG�PRUDO�TXH�LPSOLFD�HO�RIUHFHU�WRGD�



��
OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�LQWHUHVDGRV�DFHUFD�GH�VXV�GHUHFKRV��FRPSHWHQFLDV�
\� FDPSRV� GH� DFWXDFLyQ� SDUD� TXH� SXHGDQ� DVXPLU� HO� SURWDJRQLVPR� TXH� OHV�
FRUUHVSRQGH�� £(GXFDU� HQ� HVH� VHQWLGR� HV� HO� QXHYR� UHWR� GH� ORV� 3URPRWRUHV� GH�
6DOXG���
%,%/,2*5$)Ë$�&2168/7$'$�
�� 2FKRD� 6RWR�� 5��� &DVWDQHGR� 5RMDV�� ,��� � \� &REDV� 6HOYD�� 0�� 3URPRFLyQ� GH�6DOXG�� &RPSLODFLRQHV� &HQWUR� 1DFLRQDO� GH� 3URPRFLyQ� \� (GXFDFLyQ� SDUD� OD�6DOXG��(GLWRULDO�3XHEOR�\�(GXFDFLyQ��/D�+DEDQD�������
�� 236�� &DUWD� GH� 2WWDZD� SDUD� OD� 3URPRFLyQ� GH� 6DOXG�� &RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�3URPRFLyQ�GH�6DOXG��2WWDZD��������1RYLHPEUH�������
�� 2UJDQL]DFLyQ�3DQDPHULFDQD�GH� OD�6DOXG��3DUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�OD�VDOXG�\�HQ�HO�GHVDUUROOR�GH�ODV�$PpULFDV��$QiOLVLV�GH�HVWXGLRV�GH�FDVRV�VHOHFFLRQDGRV��:DVKLQJWRQ�������3XEOLFDFLyQ�&LHQWtILFD��1R�������
�� 2DNOH\�3��,QWHUYHQFLyQ�GH�OD�FRPXQLGDG�HQ�HO�GHVDUUROOR�VDQLWDULR��([DPHQ�GH�ORV�DVSHFWRV�HVHQFLDOHV� *LQHEUD��206�������
�� 236�� 3DUWLFLSDFLyQ� VRFLDO�� 6LVWHPDV� /RFDOHV� GH� 6DOXG�� +6'�6,/26����:DVKLQJWRQ�������
�� 0LQLVWHULR�GH�6DOXG�3~EOLFD��,QWHUYHQFLyQ�GHO�0LQLVWUR�GH�6DOXG�3~EOLFD�HQ�OD�UHXQLyQ�GH�3UHVLGHQWHV�0XQLFLSDOHV�GHO�3RGHU�3RSXODU�GH�OD�5HS~EOLFD�GH�&XED��/D�+DEDQD�����GH�VHSWLHPEUH�������
�� $PDUR�&DQR��0DUtD�GHO�&DUPHQ�� ³/D�pWLFD�GH� OD�$WHQFLyQ�3ULPDULD�GH�6DOXG´��HQ��0HGLFLQD�*HQHUDO�,QWHJUDO� /LEUR�GH�7H[WR�



��
SDUD� 5HVLGHQWHV� GH� OD� HVSHFLDOLGDG�� �(Q�SURFHVR�GH�HGLFLyQ�SRU�(&,0('��

�&DStWXOR�SDUD�HO�QXHYR�0DQXDO�GH�3URFHGLPLHQWRV�GH�3URPRFLyQ�GH�6DOXG���HQ�SURFHVR�GH�HGLFLyQ��/D�+DEDQD��MXOLR�������


