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� (QWRUQR�LQWHUQDFLRQDO

��� (YROXFLyQ�\�SHUVSHFWLYD�GH�OD�HFRQRPtD�PXQGLDO

/D SDQGHPLD GHO QXHYR FRURQDYLUXV� &29,'���� VH SURSDJy GH &KLQD �HQ GRQGH VH UHJLVWUy HO

SULPHU FDVR HQ QRYLHPEUH GH ������ D SUiFWLFDPHQWH WRGR HO PXQGR� FRQWDJLDQGR D SRFR PiV GH

��� PLOORQHV GH SHUVRQDV �UHSUHVHQWDQGR HO ���� GH OD SREODFLyQ PXQGLDO�� \ PX\

GHVDIRUWXQDGDPHQWH� RFDVLRQDQGR OD PXHUWH GH ���� PLOORQHV GH YLGDV KXPDQDV R ����� GH OD

SREODFLyQ�� FRPR VH SXHGH REVHUYDU HQ ODV *UiILFDV � \ �� /DV SROtWLFDV GH VDOXG LQVWUXPHQWDGDV

SRU OD PD\RUtD GH ORV JRELHUQRV DQWH OD SDQGHPLD LQFOX\HURQ UHVWULFFLRQHV LPSRUWDQWHV D OD

PRYLOLGDG \ VREUH WRGR DO LQLFLR� LQFOXVLYH� HO FLHUUH WRWDO GH DOJXQRV VHFWRUHV GH OD HFRQRPtD�

(VWR VLJQLILFy HO ILQ GH GLH] DxRV GH H[SDQVLyQ HFRQyPLFD D QLYHO JOREDO DO GHWRQDUVH XQD IXHUWH

FRQWUDFFLyQ HFRQyPLFD HQ ��� GH ORV ��� SDtVHV TXH IRUPDQ SDUWH GHO )RQGR 0RQHWDULR

,QWHUQDFLRQDO��*UiILFD����

� 8WLOL]DQGR LQIRUPDFLyQ GH OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG �206�� ZZZ�ZRUOGRPHWHUV�FRP \ OD 2UJDQL]DFLyQ
GH�1DFLRQHV�8QLGDV��218��

�



'HVSXpV GH H[SHULPHQWDU XQD GH ODV FDtGDV GH OD DFWLYLGDG HFRQyPLFD PiV SURIXQGDV GHVGH OD

µ*UDQ 'HSUHVLyQ¶ GH ����� OD HFRQRPtD PXQGLDO VH HVWi UHDFWLYDQGR �&XDGUR ��� HQ SDUWLFXODU

JUDFLDV D ORV HVIXHU]RV ILVFDOHV \ PRQHWDULRV �HQ PXFKRV FDVRV� VLQ SUHFHGHQWHV �*UiILFD ���� DVt

FRPR D ORV SURFHVRV GH YDFXQDFLyQ �*UiILFD ��� 'HVDIRUWXQDGDPHQWH� ODV GLYHUJHQFLDV WDQWR HQ

PDJQLWXG� FRPR HQ OD RSRUWXQLGDG GH ORV HVWtPXORV ILVFDOHV \ PRQHWDULRV� DVt FRPR HQ ORV

SURFHVRV GH YDFXQDFLyQ HVWiQ JHQHUDQGR XQD UHFXSHUDFLyQ DPSOLDPHQWH KHWHURJpQHD� (VWR VH

REVHUYD HQWUH UHJLRQHV D QLYHO JOREDO� DVt FRPR HQWUH HFRQRPtDV DYDQ]DGDV \ HPHUJHQWHV H

LQFOXVLYH HQWUH UHJLRQHV GHQWUR GH ORV SDtVHV \ HQWUH FODVHV VRFLRHFRQyPLFDV� (VWR VLQ GXGD VHUi

XQ�UHWR�SDUD�HO�PXQGR�KDFLD�GHODQWH�GHVGH�PXFKDV�DULVWDV�

�



8QD GH HVWDV DULVWDV HV OD GHO FLFOR HFRQyPLFR \ GH LQVWUXPHQWDFLyQ GH SROtWLFDV ILVFDOHV \

PRQHWDULDV� (Q HVWH VHQWLGR� UHFLHQWHPHQWH OD HFRQRPtD GH ORV (VWDGRV 8QLGRV KD HVWDGR

PRVWUDQGR VHxDOHV GH XQ FUHFLPLHQWR PiV YLJRURVR TXH HO UHVWR GHO PXQGR �*UiILFD ��� $XQ DVt�

KDFH PHQRV GH WUHV VHPDQDV ORV OHJLVODGRUHV HVWDGRXQLGHQVHV DSUREDURQ XQ QXHYR SDTXHWH GH

HVWtPXOR ILVFDO GH ��� ELOORQHV GH GyODUHV �TXH UHSUHVHQWDQ FDVL ��� SXQWRV GHO 3,%�� \ TXH VH XQHQ

D ORV FLQFR SDTXHWHV GH HVWtPXOR ILVFDO DSUREDGRV HO DxR SDVDGR� TXH VXPDEDQ SRFR PiV GH ��

SXQWRV GHO 3,% �&XDGUR ��� (O FUHFLPLHQWR PiV DFHOHUDGR GH ORV (VWDGRV 8QLGRV� HQ FRQMXQWR FRQ

XQ SDQRUDPD PiV SURPLVRULR GH FUHFLPLHQWR JOREDO� HQ XQ DPELHQWH GH OD[LWXG PRQHWDULD \

ILVFDO� HVWi SURSLFLDQGR XQ LQFUHPHQWR GH ORV SUHFLRV GH ODV PDWHULDV SULPDV D QLYHO JOREDO

�*UiILFD����

�



(Q FXDQWR OD SURGXFFLyQ PDQXIDFWXUHUD HQ ORV (VWDGRV 8QLGRV �OD DFWLYLGDG TXH WLHQH XQD PD\RU

FRUUHODFLyQ �SRVLWLYD� FRQ OD HFRQRPtD PH[LFDQD��� KD HVWDGR FUHFLHQGR VXEVWDQFLDOPHQWH

�*UiILFD ��� $VLPLVPR� LQGLFDGRUHV PiV RSRUWXQRV VREUH OD DFWLYLGDG PDQXIDFWXUHUD HQ HVWH SDtV

WDPELpQ KDQ PRVWUDGR XQ PD\RU GLQDPLVPR �*UiILFD ��� 6LQ HPEDUJR� HQ OtQHD FRQ HO LQFUHPHQWR

GH ORV SUHFLRV GH ODV PDWHULDV SULPDV D QLYHO JOREDO� WDPELpQ ORV FRPSRQHQWHV GH µSUHFLRV

SDJDGRV¶ GH ORV tQGLFHV GH GLIXVLyQ PDQXIDFWXUHURV HVWiQ UHIOHMDQGR DXPHQWRV UHOHYDQWHV

�*UiILFD������

� 9pDVH�DQH[R���VHFFLyQ��

� &()3��/D�LQGXVWULD�PDQXIDFWXUHUD�\�HO�HQWRUQR�HFRQyPLFR�H[WHUQR

�



��� 0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

/RV PHUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV REVHUYDURQ XQD PX\ IXHUWH UHDFFLyQ DO VRVSHFKDU TXH

OD SURSDJDFLyQ GHO &29,'��� VH FRQYHUWLUtD HQ XQD SDQGHPLD� (Q HVWH VHQWLGR� ORV JHVWRUHV GH

SRUWDIROLRV GH LQYHUVLyQ D QLYHO PXQGLDO UHXELFDURQ UiSLGDPHQWH VXV UHFXUVRV D DFWLYRV PHQRV

ULHVJRVRV� $Vt� ORV PHUFDGRV DFFLRQDULRV HQ WRGR HO PXQGR VXIULHURQ XQD FDtGD VXEVWDQFLDO

�*UiILFD ��� �GHWRQDQGR XQ LQFUHPHQWR UHOHYDQWH HQ ODV PpWULFDV GH ULHVJR D QLYHO JOREDO�� HO

GyODU VH IRUWDOHFLy VLJQLILFDWLYDPHQWH IUHQWH D OD PD\RUtD GH ODV GLYLVDV �*UiILFD ���� \ WDQWR ORV

UHQGLPLHQWRV GH ORV ERQRV JXEHUQDPHQWDOHV GH UHIHUHQFLD� FRPR ORV SUHFLRV GH ODV SULQFLSDOHV

PDWHULDV�SULPDV�UHJLVWUDURQ�XQ�IXHUWH�GHVFHQVR��*UiILFD�����

� 9pDVH�DQH[R���VHFFLRQHV���\��

�



1R REVWDQWH� ORV PHUFDGRV ILQDQFLHURV REVHUYDURQ XQ JLUR GH ��� JUDGRV D SDUWLU GH OD OtQHD

YHUWLFDO SXQWHDGD� �FRPR WDPELpQ VH SXHGH REVHUYDU HQ ODV JUiILFDV ��� �� \ �� �DUULED��� XQD YH]

TXH ORV EDQFRV FHQWUDOHV HQ OD PD\RUtD GH ORV SDtVHV LQLFLDURQ XQD VHULH GH UHFRUWHV D VXV WDVDV GH

UHIHUHQFLD �*UiILFD ��� \ XWLOL]DURQ RWUDV KHUUDPLHQWDV SDUD LQ\HFWDU OLTXLGH] HQ HO VLVWHPD

ILQDQFLHUR �*UiILFD ���� $VLPLVPR� ORV PHUFDGRV ILQDQFLHURV FRQWLQXDURQ H[KLELHQGR XQD

WUD\HFWRULD DVFHQGHQWH GXUDQWH WRGR HO DxR� GH PDQHUD SDUDOHOD D ORV DQXQFLRV VREUH OD DSUREDFLyQ

GH�SDTXHWHV�GH�HVWtPXOR�ILVFDO�

� ���GH�PDU]R�GH�����

�



7DO HV HO DOWR JUDGR GH HVWtPXORV ILVFDOHV \ PRQHWDULRV D QLYHO JOREDO� DVt FRPR ODV H[SHFWDWLYDV

GH UHFXSHUDFLyQ HFRQyPLFD �VREUH WRGR FRQ HO DYDQFH VLJQLILFDWLYR TXH KD KDELGR HQ DOJXQDV

HFRQRPtDV HQ WRUQR D OD LQRFXODFLyQ GH ODV YDFXQDV GH &29,'���� TXH ORV SDUWLFLSDQWHV GH ORV

PHUFDGRV VH HQFXHQWUDQ SUHRFXSDGRV SRU OD SRVLELOLGDG GH XQ EURWH LQIODFLRQDULR WDQWR HQ ORV

SUHFLRV DO FRQVXPLGRU� FRPR HQ ORV SUHFLRV GH ORV DFWLYRV� (Q HVWH VHQWLGR� OD SUHRFXSDFLyQ PiV

UHOHYDQWH HV TXH HO &RPLWp GH 2SHUDFLRQHV GH 0HUFDGR $ELHUWR �)20&� GHO 6LVWHPD GH %DQFRV

GH OD 5HVHUYD )HGHUDO �)HG�� WHQJD TXH DXPHQWDU ODV WDVDV GH LQWHUpV GH UHIHUHQFLD R LQLFLDU OD

UHGXFFLyQ�GH�FRPSUDV�GH�DFWLYRV�DQWHV�GH�OR�DQWLFLSDGR��*UiILFD������

� 9pDVH�DQH[R���VHFFLyQ��

�



(VWR KD GHWRQDGR XQ LQFUHPHQWR HQ ORV SUHFLRV GH ODV PDWHULDV SULPDV �FRPR VH H[SXVR

DQWHULRUPHQWH �*UiILFDV � \ ����� DVt FRPR XQD YHQWD VLJQLILFDWLYD GH ERQRV GHO 7HVRUR

$PHULFDQR� TXH VH KD UHIOHMDGR HQ XQ DXPHQWR GH ORV UHQGLPLHQWRV D QLYHOHV TXH QR

REVHUYiEDPRV GHVGH DQWHV GH OD SDQGHPLD �*UiILFD ��� DUULED�� $VLPLVPR� DOJXQRV SDUWLFLSDQWHV

GH ORV PHUFDGRV FRPLHQ]DQ D FXHVWLRQDU VL HO PXQGR HVWi H[SHULPHQWDQGR XQD µEXUEXMD¶� HQ

FLHUWRV SUHFLRV GH ORV DFWLYRV� FRPR HQ ORV PHUFDGRV DFFLRQDULRV �SDUWLFXODUPHQWH HQ ODV HPLVRUDV

GH�WHFQRORJtD���DVt�FRPR�HQ�ODV�FULSWRPRQHGDV��FRPR�HV�HO�FDVR�GHO�%LWFRLQ��*UiILFD�����DUULED��

��� ,QIODFLyQ�SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

$ SHVDU GH ODV SUHRFXSDFLRQHV GH ORV SDUWLFLSDQWHV GH ORV PHUFDGRV VREUH HO SRVLEOH EURWH

LQIODFLRQDULR \ OD UHDFFLyQ TXH KDQ WHQLGR ORV PHUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV

UHFLHQWHPHQWH� HO )20& GHO )HG GHFLGLy QR PRGLILFDU VX SRVWXUD PRQHWDULD HQ HO DQXQFLR GHO ��

GH PDU]R� 6L ELHQ DOJXQRV SDUWLFLSDQWHV GH ORV PHUFDGRV HVSHUDEDQ TXH HO )20& LQVWUXPHQWDUD

XQD µRSHUDFLyQ WZLVW¶ �FRPR OD TXH VH KD OOHYDGR D FDER HQ RWUDV RFDVLRQHV�� HQ GRQGH ORV

UHFXUVRV DVLJQDGRV SDUD FRPSUDU DFWLYRV H LQ\HFWDU OLTXLGH] VH UHXELFDUDQ D LQVWUXPHQWRV GH PiV

� 9pDVH�DQH[R���VHFFLyQ��

�



ODUJR SOD]R SDUD DOLYLDU ODV SUHVLRQHV GH ORV UHQGLPLHQWRV GH ORV ERQRV FRQ YHQFLPLHQWRV PiV

OHMDQRV� HO )20& QR DQXQFLy HVWH FDPELR� 6LQ HPEDUJR� Vt UHLWHUy TXH GHMDUi ODV WDVDV GH

UHIHUHQFLD DOUHGHGRU GH FHUR SRU FLHQWR GH DTXt D ���� HQ VXV SUR\HFFLRQHV� FRQRFLGDV FRPR µGRW

SORW¶� �*UiILFD ���� (VWR QR GLVPLQX\y OD WHQVLyQ HQ ORV UHQGLPLHQWRV GH ORV ERQRV �*UiILFD ����

SHUR�Vt�TXLWy�SUHVLRQHV�DO�GyODU��TXH�SHUGLy�XQ�SRFR�GH�WHUUHQR�HQ�JHQHUDO��*UiILFD�����

/D UHDOLGDG HV TXH OD LQIODFLyQ HQ OD TXH VH HQIRFD HO )20& �HO GHIODFWRU VXE\DFHQWH GH SUHFLRV

GHO FRQVXPR R µ3&( &RUH¶��� DVt FRPR HQ OD TXH VH HQFXHQWUD HPEHELGD HQ HO tQGLFH GH SUHFLRV DO

FRQVXPLGRU VXE\DFHQWH FRQWLQ~D HQ QLYHOHV SRU GHEDMR GHO REMHWLYR GH �� GHO )HG�� �*UiILFD ����

$VLPLVPR� ODV H[SHFWDWLYDV GH LQIODFLyQ GHO µGRW SORW¶ UHFLpQ DFWXDOL]DGDV� WDPSRFR UHIOHMDQ

SUHRFXSDFLyQ SRU XQ EURWH LQIODFLRQDULR �&XDGUR ��� 3RU ~OWLPR� D SHVDU GH TXH FRQVLGHUDPRV TXH

OD LQIODFLyQ HV XQ IHQyPHQR PRQHWDULR �DXQTXH HVWR VH KD FXHVWLRQDGR PXFKR HQ ORV ~OWLPRV

DxRV�� WRGDYtD VH REVHUYDQ QLYHOHV GH FDSDFLGDG RFLRVD LPSRUWDQWHV TXH SXHGHQ µDFRPRGDU¶

PD\RU�GHPDQGD�VLQ�QHFHVLGDG�GH�GHWRQDU�DXPHQWRV�JHQHUDOL]DGRV�HQ�ORV�SUHFLRV��*UiILFD�����

�� 9pDVH�DQH[R���VHFFLyQ��

� 9pDVH�DQH[R���VHFFLyQ��

� 9pDVH�DQH[R���VHFFLyQ��

��



(Q HVWH VHQWLGR� LQFOXVLYH HQ HO VHFWRU VHUYLFLRV VH REVHUYD FDSDFLGDG RFLRVD HQ ORV (VWDGRV

8QLGRV� 7DO HV HO FDVR GH KRWHOHV� UHVWDXUDQWHV� VDODV GH FRQFLHUWRV \ FLQHV �HQWUH RWURV�� TXH�

JUDFLDV D ORV DSR\RV ILVFDOHV WDQ VXEVWDQFLDOHV� KDQ SRGLGR VREUHYLYLU D SHVDU GH WHQHU LQJUHVRV

OLPLWDGRV R LQFOXVLYH� LQH[LVWHQWHV� &XDQGR OD SREODFLyQ VH VLHQWD VHJXUD HQ HO WHPD GH VDOXG

�SUREDEOHPHQWH FXDQGR VH DOFDQFH OD µLQPXQLGDG GH UHEDxR¶�� SRGUiQ KDFHU XVR GH HVWRV

VHUYLFLRV�VLQ�FUHDU�SUHVLRQHV�LQIODFLRQDULDV�GH�PDQHUD�LPSRUWDQWH�

(VWD SUHRFXSDFLyQ GH ORV SDUWLFLSDQWHV GH ORV PHUFDGRV ILQDQFLHURV D QLYHO JOREDO VREUH OD

SRVLELOLGDG GH TXH HO )HG WXYLHUD TXH YHUVH HQ OD QHFHVLGDG GH DXPHQWDU ODV WDVDV GH UHIHUHQFLD

DQWHV GH WLHPSR� KD SXHVWR SUHVLyQ HQ ORV SUHFLRV GH YDULRV DFWLYRV ILQDQFLHURV� FRPR \D VH

FRPHQWy� VREUH WRGR HQ PHUFDGRV HPHUJHQWHV �*UiILFD ���� $VLPLVPR� HQ DOJXQDV HFRQRPtDV

HPHUJHQWHV� OD OD[LWXG PRQHWDULD� DVt FRPR ORV DSR\RV ILVFDOHV KDQ SURSLFLDGR DXPHQWRV HQ VXV

H[SHFWDWLYDV GH LQIODFLyQ D �� PHVHV �*UiILFD ���� (VWR \D GHWRQy TXH ODV DXWRULGDGHV

PRQHWDULDV GH 8FUDQLD� %UDVLO� 7XUTXtD \ 5XVLD KD\DQ GHFLGLGR HOHYDU VXV WDVDV GH UHIHUHQFLD

UHFLHQWHPHQWH��LQFOXVLYH�PiV�GH�OR�TXH�HO�FRQVHQVR�GHO�PHUFDGR�DQWLFLSDED��&XDGUR����

��



���(FRQRPtD�PH[LFDQD

��� (YROXFLyQ�\�SHUVSHFWLYD�GH�OD�HFRQRPtD�PH[LFDQD

/D SDQGHPLD GH &29,'��� RFDVLRQy TXH HQ 0p[LFR ODV DXWRULGDGHV WDPELpQ LQVWUXPHQWDUDQ

SROtWLFDV GH UHVWULFFLyQ GH OD PRYLOLGDG TXH KDQ WHQLGR XQ VHYHUR LPSDFWR HQ OD DFWLYLGDG

HFRQyPLFD� 6L ELHQ ORV µVHPiIRURV URMRV¶ GH KR\ QR VRQ ORV PLVPRV GH DEULO GH ���� HQ

WpUPLQRV GH JUDGR GH UHVWULFFLyQ� OD HFRQRPtD VLJXH VXIULHQGR OD SDQGHPLD� QR VROR HQ SpUGLGD

GH YLGDV KXPDQDV� VLQR WDPELpQ HQ VX LPSDFWR HFRQyPLFR� (Q HVWH VHQWLGR� OD 6HFUHWDUtD GH

6DOXG UHSRUWD FHUFD GH � PLOORQHV� GRVFLHQWRV PLO FDVRV GH FRQWDJLRV FRQILUPDGRV �*UiILFD ���

\ FHUFD GH ��� PLO ODPHQWDEOHV IDOOHFLPLHQWRV �*UiILFD ��� GHVGH IHEUHUR GH ����� 3RU VX

SDUWH� HO LPSDFWR HFRQyPLFR OOHJy D VHU GH ����� HQ PD\R GHO ���� \ MX]JDQGR SRU HO

µQRZFDVW¶�� GHO SURSLR ,1(*,� OD DFWLYLGDG HFRQyPLFD VH GHELOLWy HQ HQHUR \ IHEUHUR GH HVWH

DxR��*UiILFD�����

�� 9pDVH�DQH[R���VHFFLyQ���

��



(Q QXHVWUD RSLQLyQ� GHVWDFDQ FLQFR DVSHFWRV� ��� 6H KD REVHUYDGR XQD UHDFWLYDFLyQ

UHODWLYDPHQWH UiSLGD GHVGH PD\R GH ����� VLQ HPEDUJR� ��� YD D WRPDU YDULRV DxRV UHFXSHUDU HO

QLYHO GH DFWLYLGDG HFRQyPLFD� DVt FRPR ORV HPSOHRV FRQ ORV TXH FRQWDED OD HFRQRPtD DQWHV GH

OD SDQGHPLD �*UiILFD ���� ��� OD GHPDQGD H[WHUQD �SDUWLFXODUPHQWH GH ORV (VWDGRV 8QLGRV�� KD

VLGR FODYH HQ HO SURFHVR GH UHDFWLYDFLyQ GH OD DFWLYLGDG HFRQyPLFD GH QXHVWUR SDtV� ��� OD IDOWD

GH DSR\R ILVFDO SDUD DSR\DU OD SUHVHUYDFLyQ GH HPSOHRV \ HPSUHVDV �VREUH WRGR HQ ORV VHFWRUHV

HQ ORV TXH VH QHFHVLWD PiV LQWHUDFFLyQ KXPDQD�� KD KHFKR TXH WDQWR HO LPSDFWR HFRQyPLFR GH

&29,'��� HQ OD UHFHVLyQ� FRPR HQ OD UHDFWLYDFLyQ VHD PX\ KHWHURJpQHR HQWUH VHFWRUHV�

UHJLRQHV GHO SDtV \ FODVHV VRFLRHFRQyPLFDV \ OD UHFXSHUDFLyQ VHD OHQWD HQ JHQHUDO �*UiILFD ����

\ ��� OD LQFHUWLGXPEUH SURYRFDGD SRU ODV LQLFLDWLYDV \ SROtWLFDV JXEHUQDPHQWDOHV KD GHWHULRUDGR

HO�FOLPD�GH�LQYHUVLyQ�VXEVWDQFLDOPHQWH�

��



3RU HO ODGR H[WHUQR� GHVSXpV GH TXH HQ DEULO VH REVHUYDUDQ QLYHOHV PtQLPRV GHVGH ����

�*UiILFD ��� GHULYDGRV GHO FLHUUH GH IURQWHUDV HQ WRGR HO PXQGR� ODV H[SRUWDFLRQHV WXYLHURQ XQD

UHFXSHUDFLyQ LPSRUWDQWH HQ ORV ~OWLPRV PHVHV GHO DxR SDVDGR� (Q HVWH VHQWLGR� OD UHDFWLYDFLyQ

HFRQyPLFD KD VLGR LPSXOVDGD SRU OD GHPDQGD H[WHUQD� HVSHFLDOPHQWH SRU ODV PDQXIDFWXUDV��

�*UiILFD �� \ ���� 3RU ~OWLPR� ODV UHPHVDV UHJLVWUDURQ Pi[LPRV KLVWyULFRV LPSXOVDGDV SRU ORV

DSR\RV�ILVFDOHV�H[WUDRUGLQDULRV�RWRUJDGRV�SRU�HO�JRELHUQR�HVWDGRXQLGHQVH�

�� 5HSUHVHQWDQ�PiV�GHO�����GH�ODV�H[SRUWDFLRQHV�

��



/D LQYHUVLyQ VLJXH PRVWUDQGR FLHUWD GHELOLGDG� \D TXH VH XELFD HQ QLYHOHV SRU GHEDMR GH ORV

UHJLVWUDGRV DQWHV GH OD SDQGHPLD �*UiILFD ���� 3RU VX SDUWH VH KD REVHUYDGR XQD GLVPLQXFLyQ

HQ OD LPSRUWDFLyQ GH ELHQHV GH FDSLWDO �*UiILFD ���� (Q HVWH VHQWLGR� GHVDIRUWXQDGDPHQWH OD

VHULH GH LQLFLDWLYDV OHJLVODWLYDV� DQWL�PHUFDGR HQ VX PD\RUtD� HVWiQ SURYRFDQGR XQ GHWHULRUR

PX\�LPSRUWDQWH�HQ�HO�\D�GHWHULRUDGR�FOLPD�GH�LQYHUVLyQ��*UiILFD�����

��



��� 0HUFDGRV�ILQDQFLHURV�HQ�0p[LFR

(Q FXDQWR D ORV PHUFDGRV ILQDQFLHURV HQ 0p[LFR� GHVWDFD OD IXHUWH GHSUHFLDFLyQ GHO SHVR

PH[LFDQR IUHQWH DO GyODU GH ORV (VWDGRV 8QLGRV DO LQLFLR GH OD SDQGHPLD� SHUR TXH KD

UHDFFLRQDGR IDYRUDEOHPHQWH HQ FXDQWR LQLFLy OD LQVWUXPHQWDFLyQ GH SROtWLFDV PRQHWDULDV \

ILVFDOHV XOWUD OD[DV D QLYHO JOREDO� (Q HVWH VHQWLGR� QR VH REVHUYDURQ GHSUHFLDFLRQHV GH PiV GH

����� QL DXPHQWR GH OD WDVD GH LQIODFLyQ DQXDO� QL GH ODV WDVDV GH LQWHUpV SRU DUULED GH ����

�*UiILFD ���� (Q QXHVWUD RSLQLyQ� HVWR KD VLGR SRVLEOH JUDFLDV D TXH QXHVWUR SDtV FXHQWD FRQ XQ

EDQFR FHQWUDO DXWyQRPR� TXH DGRSWy XQ UpJLPHQ GH WLSR GH FDPELR IOH[LEOH� TXH KD FXPSOLGR

OD /H\ )HGHUDO GH 3UHVXSXHVWR \ 5HVSRQVDELOLGDG +DFHQGDULD \ TXH HO VLVWHPD ILQDQFLHUR KD

SHUPDQHFLGR VyOLGR� FRQ OD SULPHUD EDQFD HQ HO PXQGR HQ FXPSOLU FRQ ORV FULWHULRV GH

FDSLWDOL]DFLyQ�\�OLTXLGH]�GH�%DVLOHD�,,,��*UiILFD�����

��



(O PHUFDGR DFFLRQDULR QR IXH DMHQR DO HYHQWR GH PD\RU DYHUVLyQ DO ULHVJR TXH VH GHWRQy D

SULQFLSLRV GHO DxR SDVDGR �*UiILFD ���� 3RU VX SDUWH� HO PHUFDGR GH UHQWD ILMD WXYR XQ

FRPSRUWDPLHQWR EDVWDQWH PRGHUDGR� D SHVDU GH OD UHGXFFLyQ GH ODV WHQHQFLDV GH ERQRV 0 SRU

SDUWH GH H[WUDQMHURV �*UiILFD ���� $O PHQRV KDVWD TXH LQLFLDURQ ODV SUHRFXSDFLRQHV SRU HO

SRVLEOH EURWH LQIODFLRQDULR D QLYHO JOREDO� $Vt� ODV WDVDV GH UHQGLPLHQWR GH ORV ERQRV

JXEHUQDPHQWDOHV HQ 0p[LFR FRPHQ]DURQ D REVHUYDU XQ DMXVWH DO DO]D� SRU OR TXH MXQWR FRQ OD

SROLWLFD PRQHWDULD HQ 0p[LFR WRGDYtD FRQ VHVJR OD[R� OD FXUYD GH UHQGLPLHQWRV H[KLELy

UHFLHQWHPHQWH XQ µHPSLQDPLHQWR¶ UHOHYDQWH� SHUR TXH HQ QXHVWUD RSLQLyQ� QR VRQ SUHVLRQHV GH

OD�PDJQLWXG�D�OD�TXH�VH�HQFXHQWUDQ�H[SXHVWRV�RWUDV�HFRQRPtDV�HPHUJHQWHV��*UiILFD�����

��



��� ,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

'XUDQWH HO ���� OD GHSUHFLDFLyQ FDPELDULD \ HO DXPHQWR HQ HO SUHFLR GH ORV DOLPHQWRV

SURYRFDURQ TXH OD LQIODFLyQ HVWXYLHUD IXHUD GH OD FRWD DOWD GHO LQWHUYDOR GH YDULDFLyQ GHO

REMHWLYR GHO %DQFR GH 0p[LFR� WUHV GH ORV GRFH PHVHV GHO DxR� D SHVDU GH OD FDtGD VLJQLILFDWLYD

GH ORV SUHFLRV GH PXFKRV VHUYLFLRV� 6LQ HPEDUJR� OD LQIODFLyQ JHQHUDO DQXDO FHUUy HO DxR HQ

������ FRQ XQ WLSR GH FDPELR PHQRV SUHVLRQDGR \ PHQRU LQIODFLyQ HQ ORV DOLPHQWRV�

$VLPLVPR� HQ HQHUR GH ���� OD LQIODFLyQ D WDVD DQXDO UHSXQWy D ������ HVWH LQFUHPHQWR IXH

SULQFLSDOPHQWH SURYRFDGR SRU XQ DXPHQWR HQ HO SUHFLR GH ORV HQHUJpWLFRV \ DOJXQRV DOLPHQWRV

�*UiILFD�����

(Q FXDQWR D OD LQIODFLyQ VXE\DFHQWH� pVWD KD REVHUYDGR SUHVLRQHV DO DO]D HQ ORV SUHFLRV GH ODV

PHUFDQFtDV \ D OD EDMD HQ ORV VHUYLFLRV �*UiILFD ���� (VWH DXPHQWR IXH LPSXOVDGR SRU XQ

LQFUHPHQWR HQ ORV SUHFLRV GH ORV DOLPHQWRV� (Q FXDQWR D OD LQIODFLyQ DQXDO GH ORV VHUYLFLRV� HVWD

KD PDQWHQLGR XQD WHQGHQFLD D OD EDMD GHELGR D ORV FRQILQDPLHQWRV LQVWUXPHQWDGRV SDUD GHWHQHU

OD�SDQGHPLD�

��



(Q OtQHD FRQ OD PD\RUtD GH ORV EDQFRV FHQWUDOHV HQ HO PXQGR TXH LQVWUXPHQWDURQ SROtWLFDV

PRQHWDULDV OD[DV� HO %DQFR GH 0p[LFR H[WHQGLy VX FLFOR GH EDMD GH WDVDV TXH KDEtD LQLFLDGR HQ

DJRVWR GH ���� \ DFHOHUy OD PDJQLWXG GH ODV UHGXFFLRQHV GH �� D �� SXQWRV EDVH �SE� D SDUWLU

GH PDU]R GH ���� �&XDGUR ��� $VLPVLPR� OD -XQWD GH *RELHUQR GHFLGLy LQVWUXPHQWDU ��

PHGLGDV DGLFLRQDOHV HQ PDWHULD GH FUpGLWR \ OLTXLGH] SDUD DOLYLDU SUHVLRQHV WHPSRUDOHV HQ HO

VLVWHPD ILQDQFLHUR DQWH ODV SRVLEOHV HPHUJHQFLDV TXH SXGLHUD SODQWHDU HO LPSDFWR HFRQyPLFR

GH�OD�SDQGHPLD�GH�&29,'�����&XDGUR����

(O JRELHUQR PH[LFDQR RSWy SRU QR OOHYDU D FDER XQ SDTXHWH GH HVWtPXOR ILVFDO FRPR HO TXH VH

LQVWUXPHQWy HQ SUiFWLFDPHQWH WRGR HO PXQGR �*UiILFD ��� $XQ DVt� HO FRFLHQWH GH GHXGD

JXEHUQDPHQWDO� FRPR SRUFHQWDMH GHO 3,%� DXPHQWR ��� SXQWRV SRUFHQWXDOHV GHO DxR ���� D

����� 6L ELHQ XQD SDUWH VH H[SOLFD SRU OD GHSUHFLDFLyQ GHO SHVR� OD FDtGD GHO 3,% QRPLQDO WXYR

��



XQ LPSDFWR PX\ UHOHYDQWH �*UiILFD ���� 3RU HO ODGR SRVLWLYR� OD IDOWD GH DSR\R ILVFDO SXHGH

D\XGDU�D�0p[LFR�D�PDQWHQHU�HO�µ*UDGR�GH�,QYHUVLyQ¶��&XDGUR����

(O FRQVHMR GH HVWDELOLGDG ILQDQFLHUD PRQLWRUHy ORV SULQFLSDOHV ULHVJRV TXH HQIUHQWD HO VLVWHPD

ILQDQFLHUR PH[LFDQR� ��� 5HDFWLYDFLyQ PiV OHQWD TXH OD HVSHUDGD� ��� GHVFRQRFLPLHQWR VREUH HO

LPSDFWR ILQDO GH OD FDUWHUD GH FUpGLWR HQ ORV VHFWRUHV PiV DIHFWDGRV� ��� IUDJLOLGDG HQ ODV

IXHQWHV GH ILQDQFLDPLHQWR GH DOJXQDV LQVWLWXFLRQHV� ��� SRVLEOH DMXVWH HQ OD FDOLILFDFLyQ

FUHGLWLFLD VREHUDQD \ GH 3HPH[� \ ��� H[LVWHQ PD\RUHV QLYHOHV HQ OD SHUFHSFLyQ GHO ULHVJR GH

FUpGLWR�\�GH�IRQGHR�SDUD�ODV�LQVWLWXFLRQHV�TXH�ORV�UHSRUWDGRV�DQWHV�GH�OD�SDQGHPLD�

��



�� 3RVWXUD�\�GHIHQVD�GH�OD�SROtWLFD�PRQHWDULD�

&RQVLGHUDQGR HO DQiOLVLV QDFLRQDO H LQWHUQDFLRQDO SUHYLR� DVt FRPR ORV SURQyVWLFRV UHDOL]DGRV

VREUH HO ,13&�� \ OD WDVD GH UHIHUHQFLD�� �TXH VH XELFDQ DSUR[LPDGDPHQWH HQ OtQHD FRQ OD

PHGLDQD GH ORV DQDOLVWDV FRQVXOWDGRV SRU HO %DQFR GH 0p[LFR�� UHFRPHQGDPRV UHGXFLU OD WDVD

REMHWLYR HQ �� SXQWRV EDVH HQ OD VLJXLHQWH UHXQLyQ SURJUDPDGD GH SROtWLFD PRQHWDULD GH OD

-XQWD�GH�*RELHUQR�GHO�SUy[LPR����GH�PDU]R�

$ SHVDU GH TXH VH DQWLFLSDQ DXPHQWRV HQ OD LQIODFLyQ JHQHUDO RFDVLRQDGRV SULQFLSDOPHQWH SRU

ODV SUHVLRQHV HQ HO FRPSRQHQWH QR VXE\DFHQWH \ ORV HIHFWRV GH EDVH GH FRPSDUDFLyQ SDUD HO

,13& HQ ORV PHVHV GH PDU]R \ DEULO� QXHVWUR PRGHOR 6$5,0$�� VXJLHUH TXH OD LQIODFLyQ

JHQHUDO FRQYHUJHUi DO UDQJR VXSHULRU GHO REMHWLYR GHO %DQFR GH 0p[LFR SDUD ILQDOHV GHO

SUHVHQWH DxR� $VLPLVPR� OD LQIODFLyQ VXE\DFHQWH VH PDQWHQGUi HVWDEOH� D SHVDU GHO DO]D HQ ORV

SUHFLRV LQWHUQDFLRQDOHV GH DOJXQRV DOLPHQWRV \ GH ODV VLWXDFLRQHV FOLPiWLFDV DGYHUVDV� GHELGR D

OD�KROJXUD�TXH�H[LVWH�HQ�OD�DFWLYLGDG�HFRQyPLFD�

3RU RWUR ODGR� DXQTXH OD FDPSDxD GH YDFXQDFLyQ KD VLGR JUDGXDO� VH HVSHUD TXH HYHQWXDOPHQWH

H[LVWD XQD PD\RU PRYLOLGDG \ TXH pVWD FRQWULEX\D D OD UHFXSHUDFLyQ HFRQyPLFD� 1R REVWDQWH�

SURQRVWLFDPRV TXH HVWD UHFXSHUDFLyQ FRQWLQ~H UDOHQWL]DGD� GHULYDGD SULPRUGLDOPHQWH SRU OD

FDUHQFLD GH HVWtPXORV ILVFDOHV VLJQLILFDWLYRV� SRU OR TXH VH HVSHUD TXH HO FUHFLPLHQWR \ ORV

�� 9pDVH�DQH[R���

�� 9pDVH�DQH[R���

�� 9pDVH�DQH[R���

��



QLYHOHV GH DFWLYLGDG HFRQyPLFD FRQWLQ~HQ SRU GHEDMR GH ORV QLYHOHV SUH�SDQGHPLD� LQFOXVR

GHVSXpV�GH������

$ VX YH]� VDEHPRV TXH DO FRQVLGHUDU XQD UHGXFFLyQ HQ OD WDVD GH LQWHUpV� VH SXHGH SURSLFLDU

XQD VDOLGD GH FDSLWDOHV TXH SRGUtD FRQWULEXLU D XQD GHSUHFLDFLyQ GH OD PRQHGD� OR TXH D VX YH]

SRGUtD JHQHUDU XQD SUHVLyQ LQIODFLRQDULD DO DXPHQWDU HO SUHFLR GH ODV LPSRUWDFLRQHV� $VLPLVPR�

SRGUtD IDYRUHFHU XQ DO]D GH ORV UHQGLPLHQWRV GH ORV ERQRV 0 D �� DxRV� VREUH WRGR GHVSXpV GH

OD DSUREDFLyQ GHO VH[WR SDTXHWH GH HVWtPXOR ILVFDO DXWRUL]DGR SRU HO JRELHUQR HVWDGRXQLGHQVH�

TXH IRUWDOHFLy HO GyODU GH PDQHUD JHQHUDOL]DGD \ SUHVLRQy ORV UHQGLPLHQWRV GH ORV ERQRV HQ

FDVL WRGR HO PXQGR� 6LQ HPEDUJR� HO )HG KD PRVWUDGR XQ SRVLFLRQDPLHQWR VyOLGR FRQ UHVSHFWR

D VX SRVWXUD DFRPRGDWLFLD \ KD DILUPDGR TXH PDQWHQGUi VLQ PRYLPLHQWRV ORV QLYHOHV GH VX WDVD

GH UHIHUHQFLD KDVWD SULQFLSLRV GH ����� OR TXH KD SHUPLWLGR TXH HO WLSR GH FDPELR SHVR�GyODU

FRQYHUMD D XQ QXHYR HTXLOLEULR GHVSXpV GH HVWD QRWLFLD� D QLYHOHV PiV EDMRV TXH HQ HO PRPHQWR

PiV iOJLGR GHO HSLVRGLR GH YRODWLOLGDG UHFLHQWH� (VWR SHUPLWH TXH VH PDQWHQJD HO HVSDFLR

PRQHWDULR D SHVDU GH REVHUYDU SROtWLFDV UHVWULFWLYDV HQ SDtVHV FRPSDUDEOHV� FRQ SUREOHPDV

LQIODFLRQDULRV�

)LQDOPHQWH� UHVDOWDQGR OD LPSRUWDQFLD GH HVWDV YDULDEOHV� QXHVWUDV HVWLPDFLRQHV D SDUWLU GH XQD

5HJOD GH 7D\ORU�� VXJLHUHQ XQD GLVPLQXFLyQ GH �� SXQWRV EDVH SDUD UHIRU]DU ODV DFFLRQHV

DQWHULRUHV�HMHFXWDGDV�D�OR�ODUJR�GH�ORV�~OWLPRV�PHVHV�

�� 9pDVH�DQH[R���

��



��


