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� 1PTU�DBN QBvB�� UHFRPSHQVDV�

UHFRSLODFLyQ� GH� PHMRUHV� FRQWHQLGRV�

VHOHFFLyQ� GH� JDQDGRUHV� R

GHVEORTXHRV� H[ FOXVLYRV�������������������

/ RV�LQFHQWLYRV�SXHGHQ�VHU�PDWHULDOHV

�SUHPLRV�� SURGXFWRV�� R� HPRFLRQDOHV

�YLVLELOLGDG�� SHUWHQHQFLD�� DFFHVR��� ( O

REMHWLYR�HV�TXH�WDQWR�HO�FUHDGRU�FRPR

VX�FRPXQLGDG�VLHQWDQ�TXH�SDUWLFLSDQ

GH�XQ�MXHJR�FRQ�SURSyVLWR�

�9�T�:�T
( Q� HO� FRQWH[ WR� GH� LQIOXHQFHUV�� HVWDV
PHFi QLFDV� GH� JDPLILFDFLyQ� VH� DGDSWDQ� D
GLQi PLFDV� VRFLDOHV�� UHWRV� FRODERUDWLYRV�
GHVDItRV� YLUDOHV�� UDQNLQJ� GH� SDUWLFLSDQWHV�
GHVEORTXHR� GH� EHQHILFLRV�� R� FUHDFLyQ� GH
FRQWHQLGR�HQ�FDGHQD��( O�PRWRU�SVLFROyJLFR
GHWUi V�HV�FODUR��OD�PRWLYDFLyQ�LQWUtQVHFD�GH
MXJDU��FRPSHWLU�R�VXSHUDUVH�

&XDQGR� XQD� FDPSDxD� LQFRUSRUD� XQD
QDUUDWLYD� GH� MXHJR� ³ PLVLRQHV�� ORJURV� R
ULYDOLGDG� VDQD³ �� HO� FRQWHQLGR� GHMD� GH� VHU
SXEOLFLGDG� \ � SDVD� D� VHU� XQD� H[ SHULHQFLD
FRPSDUWLGD�

8QD�FDPSDxD�JDPLILFDGD�FRQ�LQIOXHQFHUV
VH�SXHGH�HVWUXFWXUDU�HQ�WUHV�IDVHV�

‡� 1SF�DBN QBvB�� GHILQLFLyQ� GHO� UHWR� R
PLVLyQ�� ( MHPSOR�� 
&RPSOHWD� HO� ORRN� FRQ
WUHV�SUHQGDV�VRVWHQLEOHV
�

‡� &KFDVDJwO�� SDUWLFLSDFLyQ� DFWLYD� GHO
LQIOXHQFHU� \ � VX� FRPXQLGDG� �UHWRV
VHPDQDOHV�� UDQNLQJV�� PHQFLRQHV
FUX]DGDV��
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5HG� %XOO� OOHYy� OD� JDPLILFDFLyQ� DO� WHUUHQR� GHO� GHSRUWH� XUEDQR� FRQ� VX� UHWR� ²$PORVFS� UI F
$PODSFUF³�HQ�6WUDYD��XQD�GH�ODV�SODWDIRUPDV�PiV�SRSXODUHV�HQWUH�FRUUHGRUHV� \ �FLFOLVWDV�� / D
GLQi PLFD� FRQVLVWtD� HQ� FRPSOHWDU� VHJPHQWRV� HVSHFtILFRV� GH� FDUUHUD� GHQWUR� GH� OD� DSS�
FRQYLUWLHQGR� FDGD� WUDPR� HQ� XQD� PLVLyQ� GHQWUR� GHO� SURSLR� HQWRUQR� XUEDQR�� / RV� XVXDULRV
FRPSHWtDQ�SRU�WLHPSRV��ORJURV�\ �UHFRPSHQVDV�H[ FOXVLYDV�GH�OD�PDUFD��PLHQWUDV�FRPSDUWtDQ�VXV
SURJUHVRV�\ �UHVXOWDGRV�HQ�UHGHV�VRFLDOHV��( VWD�LQWHJUDFLyQ�HQWUH�HO�SFUP�GrTJDP
�MB�N PUJWBDJwO
DPN QFUJUJWB�Z�MB�WJTJCJMJEBE�TPDJBM�ORJUy�TXH�OD�FRPXQLGDG�GH�GHSRUWLVWDV�\ �PLFURLQIOXHQFHUV
JHQHUDUD�FRQWHQLGR�RUJi QLFR�GH�DOWR�LPSDFWR��UHIRU]DQGR�HO�SRVLFLRQDPLHQWR�GH�5HG�%XOO�FRPR
PDUFD�GH�HQHUJtD��DFFLyQ�\ �GHVDItR�FRQVWDQWH�
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( SLF�* DPHV�KD�FRODERUDGR�FRQ�LQIOXHQFHUV�SDUD�FUHDU�EFTBGrPT�EFOUSP�EF�' PSUOJUF
�LQYLWDQGR
D� VXV� FRPXQLGDGHV� D� SDUWLFLSDU� HQ� PLVLRQHV�� FRPSHWLFLRQHV� \ � HYHQWRV� WHPSRUDOHV�� ( VWRV
HYHQWRV� VXHOHQ� LQFOXLU� UHFRPSHQVDV� GLJLWDOHV� \ � FRQWHQLGR� H[ FOXVLYR�� IRPHQWDQGR� OD
SDUWLFLSDFLyQ� PDVLYD�� ( MHPSOR�� �$SFBUPS� $ I BMMFOHFT
� HQ� ORV� TXH� ORV� VHJXLGRUHV� FRPSOHWDQ
PLVLRQHV� SDUD� JDQDU� SXQWRV� \ � GHVEORTXHDU� VNLQV�� ( O� PRGHOR� FRPELQD� HQWUHWHQLPLHQWR�
FRPXQLGDG�\ �PDUNHWLQJ�GH�LQIOXHQFLD�GH�IRUPD�PDJLVWUDO�
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1 HWIOL[ �( VSDxD�ODQ]y�XQ�UHWR�JOREDO�FRQ�LQIOXHQFHUV�SDUD�SURPRYHU�OD�~OWLPD�WHPSRUDGD�GH�
/ D
&DVD� GH� 3DSHO
�� ( O� GHVDItR� FRQVLVWtD� HQ� VXSHUDU� N JTJPOFT� UFN gUJDBT� JOTQJSBEBT� FO� FM
VOJWFSTP� EF� MB� TFSJF��FRPSDUWLHQGR�ORV�UHVXOWDGRV�HQ�UHGHV�FRQ�KDVKWDJV�HVSHFtILFRV�� / RV
FUHDGRUHV� GH� GLVWLQWRV� SDtVHV� FRPSHWtDQ� VLPEyOLFDPHQWH� HQWUH� Vt�� 5HVXOWDGR�� PLOORQHV� GH
YLVXDOL]DFLRQHV�\ �XQD�IXHUWH�UHDFWLYDFLyQ�GHO�IDQGRP�

�� �����	������������������������������ ���������������V���L���� ���������� �
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�� �Ã�$�&�+�����8�=



1 LNH�WUDQVIRUPy�VX�DSS�1 LNH�5XQ�&OXE�HQ�XQD�SODWDIRUPD�GH�JDPLILFDFLyQ�VRFLDO��$�WUDYpV�GH
UHWRV� PHQVXDOHV�� FRODERUy� FRQ� LQIOXHQFHUV� GHO� PXQGR� ILWQHVV� TXH� PRWLYDEDQ� D� VXV
FRPXQLGDGHV� D� FRUUHU� \ � FRPSDUWLU� SURJUHVRV�� / DV� WDEODV� GH� FODVLILFDFLyQ� \ � ORV� ORJURV
GHVEORTXHDEOHV�UHIRU]DURQ�OD�VHQVDFLyQ�GH�FRPXQLGDG�\ �FRPSURPLVR��5HVXOWDGRV��DXPHQWR�GHO
XVR�GH�OD�DSS�\ �PHMRUD�GH�SHUFHSFLyQ�GH�PDUFD�VDOXGDEOH�\ �FHUFDQD�

�� ������������ �� �������� �� �V���������� �������� ���������������������� �� �� �� ���� ����
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' XROLQJR�FRQYLUWLy�VX�SURSLD�GLQi PLFD�LQWHUQD�³ PDQWHQHU�OD�UDFKD�GLDULD�GH�HVWXGLR³ �HQ�XQD
KHUUDPLHQWD�GH�PDUNHWLQJ��&RODERUy�FRQ�FUHDGRUHV�TXH�FRPSDUWtDQ�VX�SURJUHVR��DQLPDEDQ�D
VXV�VHJXLGRUHV�D�N BOUFOFS�TV� �TUSFBL��Z�DSFBSPO�SFUPT�TFN BOB�B�TFN BOB�� / RV�XVXDULRV
FRPSHWtDQ�SRU�PDQWHQHU�VX�UDFKD�Pi V�DOWD��5HVXOWDGR��LQFUHPHQWR�GH�HQJDJHPHQW�\ �DXPHQWR
GHO�XVR�GLDULR�GH�OD�DSS�
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� �� $ PN QMFKJEBE� FYDFTJWB� EF� MBT
N FDgOJDBT�

8QR� GH� ORV� HUURUHV� Pi V� IUHFXHQWHV� HQ� OD

JDPLILFDFLyQ� HV� GLVHxDU� GLQi PLFDV

GHPDVLDGR�FRPSOHMDV�R�GLItFLOHV�GH�VHJXLU�

6L�ODV�UHJODV�QR�VH�HQWLHQGHQ�HQ�VHJXQGRV�

ORV� XVXDULRV� DEDQGRQDQ� HO� UHWR� \ � HO

LQIOXHQFHU�SLHUGH�WUDFFLyQ��

� �� ' BUJHB� EFM� DSFBEPS� P� EF� MB
BVEJFODJB�

&XDQGR� OD� GLQi PLFD� H[ LJH� GHPDVLDGR

HVIXHU]R� �SXEOLFDFLRQHV� GLDULDV�� PLVLRQHV

ODUJDV� R� UHWRV� UHSHWLWLYRV��� SXHGH� JHQHUDU

VDWXUDFLyQ�

� ��%FTBMJOFBDJwO�DPO�MB�N BSDB�

�1 R�WRGRV�ORV�MXHJRV�HQFDMDQ�FRQ�WRGRV�ORV

XQLYHUVRV� GH� PDUFD�� 6L� OD� PHFi QLFD� QR

UHIOHMD�ORV�YDORUHV�R�HO�WRQR�GH�OD�PDUFD��OD

FDPSDxD� SXHGH� SDUHFHU� IRU]DGD� R

VXSHUILFLDO��

� ��$ PN QFUFODJB�N BM�HFTUJPOBEB�

/ DV� GLQi PLFDV� FRPSHWLWLYDV� SXHGHQ

YROYHUVH� Wy[ LFDV� VL� QR� VH� FRPXQLFDQ� ODV

UHJODV� FRQ� WUDQVSDUHQFLD�� / RV� UDQNLQJV� \

SUHPLRV� GHEHQ� JHVWLRQDUVH� FRQ� HTXLGDG� \

FULWHULRV� FODURV� SDUD� HYLWDU� IUXVWUDFLyQ� R

FRQIOLFWRV�

5( &2 0 ( 1 ' $&,2 1 ( 6

- B�HBNJGJDBDJwO�GVODJPOB�NFKPS�DVBOEP�TF
EJTFvB�DPO�QSPQwTJUP�Z�DPI FSFODJB�DPO�MB
NBSDB�� - BT�EJOgNJDBT�EFCFO�TFS�TJNQMFT

FNPDJPOBMFT� Z� GgDJMFT� EF� TFHVJS

QSJPSJ[BOEP� MB� EJWFSTJwO� QPS� FODJNB� EF� MB
DPNQFUFODJB� FYDFTJWB�� *OWPMVDSBS� B� MPT
JOGMVFODFST�FO�MB�DSFBDJwO�EFM�SFUP�BQPSUB
BVUFOUJDJEBE�Z�BVNFOUB�MB�QSPCBCJMJEBE�EF
WJSBMJ[BDJwO
� ZB� RVF� DPOPDFO� MPT� DwEJHPT
EF� TV� DPNVOJEBE�� " EFNgT
� DPOWJFOF
BEBQUBS� MB� NFDgOJDB� BM� TFDUPS� ± SFUPT
NFEJCMFT� FO� GJUOFTT
� WJTVBMFT� FO� NPEB

DPMBCPSBUJWPT� FO� TPTUFOJCJMJEBE± � Z
SFDPNQFOTBS� OP� TPMP� B� RVJFOFT� HBOBO

TJOP� UBNCJnO� B� RVJFOFT� QBSUJDJQBO

SFGPS[BOEP�BTr�FM�TFOUJEP�EF�QFSUFOFODJB��
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' HWHUGLQJ��6��� ' L[ RQ�� ' ��� . KDOHG��5��� 	 �1 DFNH�� / �� �� � � � ��� ) URP�* DPH� ' HVLJQ� ( OHPHQWV�WR
* DPHIXOQHVV�� ' HILQLQJ� �* DPLILFDWLRQ��� 3URFHHGLQJV� RI� WKH� � � WK� ,QWHUQDWLRQDO� $FDGHPLF
0 LQG7UHN�&RQIHUHQFH�
: HUEDFK�� . ��� 	 � + XQWHU�� ' �� �� � � � ��� ) RU� WKH� : LQ�� + RZ� * DPH� 7KLQNLQJ� &DQ� 5HYROXWLRQL]H
<RXU�%XVLQHVV��: KDUWRQ�' LJLWDO�3UHVV�
6WUDYD� �� � � � ��� 5HG� %XOO� &RQTXHU� WKH� &RQFUHWH� &KDOOHQJH�� ' LVSRQLEOH� HQ�
KWWSV�� � EORJ�VWUDYD�FRP
( SLF� * DPHV� �� � � � ��� &UHDWRU� &KDOOHQJHV� 	 � ( YHQWV�� ' LVSRQLEOH� HQ�
KWWSV�� � ZZZ�HSLFJDPHV�FRP� IRUWQLWH
1 HWIOL[ �( VSDxD��� � � � ���� / D&DVD' H3DSHO&KDOOHQJH��HO�UHWR�JOREDO�SDUD�IDQV��' LVSRQLEOH�HQ�
KWWSV�� � DERXW�QHWIOL[ �FRP� HV� QHZV
1 LNH� �� � � � ���+ RZ�1 LNH�5XQ�&OXE�%XLOGV�&RPPXQLW\ �7KURXJK�&KDOOHQJHV�� ' LVSRQLEOH�HQ�
KWWSV�� � ZZZ�QLNH�FRP� UXQ�FOXE
' XROLQJR��� � � � ���7KH�6FLHQFH�%HKLQG�WKH�6WUHDN��+ RZ�* DPLILFDWLRQ�. HHSV�<RX�/ HDUQLQJ�
' LVSRQLEOH�HQ��KWWSV�� � EORJ�GXROLQJR�FRP
,QIOXHQFHU� 0 DUNHWLQJ� + XE� �� � � � ��� ,QIOXHQFHU� 0 DUNHWLQJ� %HQFKPDUN� 5HSRUW� � � � � �
' LVSRQLEOH�HQ��KWWSV�� � LQIOXHQFHUPDUNHWLQJKXE�FRP
%XVLQHVV�,QVLGHU��� � � � ���* DPLILFDWLRQ�LV�WUDQVIRUPLQJ�LQIOXHQFHU�PDUNHWLQJ�VWUDWHJLHV�
+ XRWDUL��. ���	 �+ DPDUL��- ���� � � � ���$�GHILQLWLRQ�IRU�JDPLILFDWLRQ��DQFKRULQJ�JDPLILFDWLRQ�LQ�WKH
VHUYLFH�PDUNHWLQJ�OLWHUDWXUH��( OHFWURQLF�0 DUNHWV��� � �� ���� � ² � � �
=LFKHUPDQQ�� * ��� 	 � &XQQLQJKDP�� &�� �� � � � ��� * DPLILFDWLRQ� E\ � ' HVLJQ�� ,PSOHPHQWLQJ� * DPH
0 HFKDQLFV�LQ�: HE�DQG�0 RELOH�$SSV��2 ·5HLOO\ �0 HGLD�
+ RRWVXLWH� �� � � � ��� 6RFLDO� 0 HGLD� 7UHQGV� � � � � � 5HSRUW�� ' LVSRQLEOH� HQ�
KWWSV�� � EORJ�KRRWVXLWH�FRP� VRFLDO�PHGLD�WUHQGV
6WDWLVWD� �� � � � ��� * DPLILFDWLRQ� PDUNHW� UHYHQXH� ZRUOGZLGH� � � � � ² � � � � �� ' LVSRQLEOH� HQ�
KWWSV�� � ZZZ�VWDWLVWD�FRP
7KLQN� ZLWK� * RRJOH� �� � � � ��� + RZ� EUDQGV� XVH� SDUWLFLSDWLRQ� DQG� SOD\ � WR� EXLOG� GHHSHU
FRQQHFWLRQV��' LVSRQLEOH�HQ��KWWSV�� � ZZZ�WKLQNZLWKJRRJOH�FRP
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