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(16$<2

����3DQRUDPD�GH�OD�HFRQRPtD�JOREDO

������(YROXFLyQ�GHO�&29,'����0XQGLDO

/D UiSLGD SURSDJDFLyQ GHO &29,'��� HQ HO PXQGR KD WUDtGR XQ UHWR SDUD ODV HFRQRPtDV�

TXH KDQ WHQLGR TXH WRPDU PHGLGDV GH FRQILQDPLHQWR \ GLVWDQFLDPLHQWRV VRFLDO� (O UHVXOWDGR

GH HVWR IXH XQD GLVPLQXFLyQ HQ OD DFWLYLGDG HFRQyPLFD \ VH HVSHUD TXH� GXUDQWH ����� FRQ

ORV�SURJUDPDV�GH�YDFXQDFLyQ��OD�IXHU]D�ODERUDO�VH�UHLQFRUSRUH�D�ORV�VHFWRUHV�SURGXFWLYRV�

$VLPLVPR� OD SDQGHPLD LPSDFWy V~ELWDPHQWH OD PRYLOLGDG GH ODV SHUVRQDV� FRPR PHGLGD

SDUD IUHQDU HO HVSDUFLPLHQWR GH OD HQIHUPHGDG� (VWH HIHFWR D\XGD D YHU FyPR KD FDPELDGR

OD FRQGXFWD VRFLDO GXUDQWH HO FRQILQDPLHQWR� ORJUDQGR OOHYDU VX DQiOLVLV DO LPSDFWR

HFRQyPLFR�TXH�KD�WHQLGR�D�QLYHO�PXQGLDO��

(Q OD LOXVWUDFLyQ � VH SXHGH REVHUYDU FyPR OD SDQGHPLD KD DIHFWDGR OD PRYLOLGDG HQ

GLVWLQWRV SDtVHV� SRU HMHPSOR� &DQDGi $OHPDQLD \ )UDQFLD SUHVHQWDURQ XQD PD\RU PRYLOLGDG

HQ�HVSDFLRV�DELHUWRV��FRQWUDULR�D�SDtVHV�FRPR�$UJHQWLQD��&KLOH�\�&RORPELD�

� $QH[R���

�
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/RV QXHYRV FDVRV UHSRUWDGRV KDQ LGR GLVPLQX\HQGR D SDUWLU GH ODV FDPSDxDV GH YDFXQDFLyQ�

GHVWDFDQGR OD HFRQRPtD HVWDGRXQLGHQVH UHVSHFWR DO Q~PHUR GH SHUVRQDV YDFXQDGDV� (O

JUiILFR���SHUPLWH�YLVXDOL]DU�OD�HYROXFLyQ�GH�ODV�GRVLV�DSOLFDGDV�FRQWUD�HO�&29,'����

�
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����3UR\HFFLRQHV�GH�&UHFLPLHQWR�0XQGLDOHV

/DV HVWLPDFLRQHV GHO )RQGR 0RQHWDULR ,QWHUQDFLRQDO� �)0,� VXJLHUHQ TXH SDUD HO DxR ����

VH HVSHUD XQ FUHFLPLHQWR GH ���� HQ OD HFRQRPtD JOREDO \ GH XQ ����� SDUD ����� /RV

SDtVHV TXH SUHVHQWDUiQ XQD PD\RU FDtGD VRQ ORV TXH UHSRUWDURQ PiV FRQWDJLRV \ TXH

WDPELpQ SUHVHQWDQ XQ DOWR QLYHO GH GHSHQGHQFLD GH VXV H[SRUWDFLRQHV GH SURGXFWRV EiVLFRV

LQGXVWULDOHV� 3DUD HO FDVR GH (VWDGRV 8QLGRV VH SUHYp XQD FDtGD GH ���� \ VH HVSHUD XQ

FUHFLPLHQWR GH �� SDUD ����� (Q HO FDVR GH &KLQD� VH HVWLPD TXH FUHFHUi XQ ����� SDUD

���� \ GH ����� HQ HO VLJXLHQWH DxR� )LQDOPHQWH� 0p[LFR WHQGUtD XQD FDtGD GH ����

GXUDQWH������\�VH�SUHYp�XQD�UHFXSHUDFLyQ�GH������SDUD������

� )0,��HQHUR��������:RUOG�(FRQRPLF�2XWORRN�8SGDWH� -DQXDU\������

�
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������$FWLYLGDG�HFRQyPLFD�HQ�(VWDGRV�8QLGRV

/D DFWLYLGDG HFRQyPLFD GH (VWDGRV 8QLGRV WRFy VX PHQRU SXQWR HQ HO VHJXQGR WULPHVWUH GH

���� GHELGR DO FLHUUH GH DFWLYLGDGHV GDGD OD SDQGHPLD GH &29,'���� 3DUD HO FXDUWR

WULPHVWUH GH ���� VH YLVXDOL]D XQ FUHFLPLHQWR PRGHUDGR UHVSHFWR DO SHULRGR SDVDGR� (O

DXPHQWR GH ODV H[SRUWDFLRQHV UHIOHMy SULQFLSDOPHQWH XQ LQFUHPHQWR GH ELHQHV �OLGHUDGR SRU

VXPLQLVWURV \ PDWHULDOHV LQGXVWULDOHV�� (O DXPHQWR GH OD LQYHUVLyQ ILMD QR UHVLGHQFLDO

SUHVHQWy DXPHQWRV HQ WRGRV ORV FRPSRQHQWHV� SULQFLSDOPHQWH HQ HTXLSR �%XUHDX RI

(FRQRPLF�$QDO\VLV��IHEUHUR��������

� %XUHDX�RI�(FRQRPLF�$QDO\VLV��)HEUHUR���������*URVV�'RPHVWLF�3URGXFW��)RXUWK�4XDUWHU�DQG�<HDU������

�



(16$<2

������1LYHOHV�GH�LQIODFLyQ�HQ�HO�HQWRUQR�LQWHUQDFLRQDO

/D LQIODFLyQ HQ ODV HFRQRPtDV DYDQ]DGDV VH HVWDELOL]y GXUDQWH HO SHULRGR GH ���� \ ����� D

SHVDU GH ORV HYHQWRV DGYHUVRV TXH VH SUHVHQWDURQ HQ HO HQWRUQR LQWHUQDFLRQDO� FRPR OD FULVLV

SRU &29,'���� OD FXDO WXYR FRPR UHSHUFXVLyQ XQD FDtGD HQ ORV SUHFLRV GHO SHWUyOHR \ XQD

LQPLQHQWH FRQWUDFFLyQ HFRQyPLFD� /DV HFRQRPtDV HPHUJHQWHV SUHVHQWDURQ LQIODFLRQHV

DMXVWDGDV�D�VXV�REMHWLYRV��DWHQGLHQGR�D�OD�EDMD�GH�ODV�WDVDV�GH�LQWHUpV�

�
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������3RVWXUDV�PRQHWDULDV�HQ�HO�PDUFR�LQWHUQDFLRQDO

'XUDQWH HO ����� P~OWLSOHV QDFLRQHV RSWDURQ SRU GLVPLQXLU FRQVLGHUDEOHPHQWH VX WDVD GH

LQWHUpV� SULQFLSDOPHQWH VH REVHUYDQ FDPELRV VLJQLILFDWLYRV HQ HFRQRPtDV HPHUJHQWHV� FX\D

UHGXFFLyQ HQ VXV UHVSHFWLYDV WDVDV HV FRQVWDQWH GXUDQWH HO DxR GH UHIHUHQFLD� FRQ OR FXDO VH

ORJUDURQ VXV REMHWLYRV GH LQIODFLyQ� $OJXQDV GH HVWDV QDFLRQHV DOFDQ]DURQ HO OtPLWH GH

IDFLOLWDPLHQWR FXDQWLWDWLYR� LPSLGLHQGR SRVWHULRUHV GLVPLQXFLRQHV HQ VXV WDVDV GH LQWHUpV�

3DUD HO ����� OD FRQGXFFLyQ PRQHWDULD GH (VWDGRV 8QLGRV SRGUtD VHU XQ ULHVJR SDUD OD

DFWLYLGDG HFRQyPLFD JOREDO� GHELGR D ODV LQWHQFLRQHV GH LQFUHPHQWDU ODV WDVDV GH IRUPD

DQWLFLSDGD� (Q FXDQWR D OR DQWHULRU� ODV GHFODUDFLRQHV GH OD 5HVHUYD )HGHUDO VLJXHQ RSWDQGR

SRU PDQWHQHU ORV QLYHOHV DFWXDOHV GH LQWHUpV� HQ WDQWR TXH QR VH REVHUYH XQD UHGXFFLyQ

VXVWDQFLDO�GHO�GHVHPSOHR��)('�����GH�HQHUR�GH��������

������)XHU]D�ODERUDO�\�KRUDV�SHUGLGDV�GH�WUDEDMR�D�QLYHO�JOREDO

� )(' ��� GH HQHUR GH ������ 0LQXWHV RI WKH %RDUG
V GLVFRXQW UDWH PHHWLQJV RQ -DQXDU\ �� DQG -DQXDU\ ���
�����

�
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6HJ~Q GDWRV GH OD 2UJDQL]DFLyQ ,QWHUQDFLRQDO GHO 7UDEDMR �2,7� OD SDUWLFLSDFLyQ ODERUDO

PXQGLDO GLVPLQX\y XQ ���� UHVSHFWR D ���� �JUiILFR �� \ GH ���� D ���� VH SUHVHQWy XQD

UHGXFFLyQ GH ������ /D SDUWLFLSDFLyQ GH ORV MyYHQHV HQ OD IXHU]D ODERUDO KD LGR

GLVPLQX\HQGR \ H[SRQHQ VX SUHRFXSDFLyQ UHVSHFWR D ODV QXHYDV WHFQRORJtDV� GDGR HO UHWUDVR

HQ VX LQVHUFLyQ D ORV PHUFDGRV ODERUDOHV� $VLPLVPR� OD RUJDQL]DFLyQ H[KLEH TXH ORV MyYHQHV

HQIUHQWDQ QLYHOHV DOWRV GH SREUH]D� HPSOHR LQIRUPDO \ WUDEDMRV PHQRV VHJXURV �2,7�

����D���

$GHPiV� OD 2,7 �����E�� UHSRUWy TXH HQ ���� VH UHJLVWUy XQD SpUGLGD GH KRUDV GH WUDEDMR

GHO ���� �JUiILFR ��� HTXLYDOHQWH D ��� PLOORQHV GH HPSOHRV D WLHPSR FRPSOHWR \ TXH ORV

� 2UJDQL]DFLyQ ,QWHUQDFLRQDO GHO 7UDEDMR �����E�� 2EVHUYDWRULR GH OD 2,7� /D &29,'䇳�� \ HO PXQGR GHO WUDEDMR� 6pSWLPD
HGLFLyQ�

� 2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR������D���7HQGHQFLDV PXQGLDOHV�GHO�HPSOHR�MXYHQLO������

�
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LQJUHVRV VH UHGXMHURQ HQ ��� ELOORQHV GH GyODUHV� HOOR FRUUHVSRQGH DO ���� GHO 3,% PXQGLDO

HQ ����� /D 2,7 H[SXVR TXH HQ XQ HVFHQDULR KLSRWpWLFR ³VLQ SDQGHPLD´ VH KXELHUDQ SHUGLGR

��� PLOORQHV GH HPSOHRV� 3DUD ���� VH HVSHUD XQD SpUGLGD SRUFHQWXDO GH KRUDV GH WUDEDMR GH

HQWUH������\������

�
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������0HUFDGRV�ILQDQFLHURV�JOREDOHV

7UDV KDEHU VXSHUDGR ORV SHUtRGRV GH DOWD YRODWLOLGDG GHULYDGRV GH OD SDQGHPLD GH

&29,'���� ORV SULQFLSDOHV tQGLFHV EXUViWLOHV GHO PXQGR KDQ SUHVHQWDGR VLJQRV GH

UHFXSHUDFLyQ� LQFOXVR ORV tQGLFHV GH UHIHUHQFLD GH (VWDGRV 8QLGRV DOFDQ]DURQ Pi[LPRV

KLVWyULFRV�

6LQ HPEDUJR� GXUDQWH ���� VH KD H[WHQGLGR OD HVSHFXODFLyQ HQ WRUQR DO LQFUHPHQWR GH WDVDV

GH LQWHUpV GH EDQFRV FHQWUDOHV DQWH ODV FUHFLHQWHV SUHVLRQHV GH LQIODFLyQ \ UHFXSHUDFLyQ

HFRQyPLFD GHULYDGD GH ODV FDPSDxDV GH YDFXQDFLyQ� 3RU HVH PRWLYR VH YLVOXPEUD DO FRUWR

SOD]R XQ UHWURFHVR HQ ORV YRO~PHQHV GH FDSLWDO LQYHUWLGRV GHQWUR GH ODV SULQFLSDOHV EROVDV

GHO�PXQGR��DO�FUHFHU�OD�H[SHFWDWLYD�SRU�OD�PLJUDFLyQ�D�ERQRV�GHO�WHVRUR�HVWDGRXQLGHQVHV�

��
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����3DQRUDPD�QDFLRQDO

����(YROXFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�

3UHYLR D OD SDQGHPLD� \D VH UHJLVWUDED XQD GHVDFHOHUDFLyQ HFRQyPLFD� SULQFLSDOPHQWH

SURYRFDGD SRU HO GHVHPSHxR GHVIDYRUDEOH GH OD LQYHUVLyQ \ GH ODV H[SRUWDFLRQHV �%DQ[LFR�

�������

� %$1;,&2 �����D�� 0LQXWD GH OD UHXQLyQ GH OD -XQWD GH *RELHUQR GHO %DQFR GH 0p[LFR� FRQ PRWLYR GH OD GHFLVLyQ GH

SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�GLFLHPEUH�GH������

��
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/RV SDURV HQ OD LQGXVWULD DXWRPRWUL] GH ILQDOHV GHO ���� \ OD IDOWD GH LQVXPRV SURYHQLHQWHV

GH &KLQD D SULQFLSLRV GH ���� FRPELQDGRV FRQ OD GHELOLGDG GH OD HFRQRPtD JOREDO� GLR OXJDU

D PD\RUHV FRQWUDFFLRQHV HQ HO DxR ���� �%DQ[LFR� ������� (Q HO DxR PHQFLRQDGR� VH

UHJLVWUDURQ GRV EDMDV HQ ODV YDULDFLRQHV SRUFHQWXDOHV WULPHVWUDOHV GHELGR D ODV PHGLGDV GH

GLVWDQFLDPLHQWR VRFLDO TXH SURYRFDURQ HO FLHUUH WHPSRUDO GH HPSUHVDV \ OD SpUGLGD GH

SXHVWRV GH WUDEDMR� 'XUDQWH HO WHUFHU WULPHVWUH GHO ���� VH FRPHQ]DURQ D SUHVHQWDU VLJQRV GH

UHFXSHUDFLyQ GDGR HO OHYDQWDPLHQWR JUDGXDO GHO FRQILQDPLHQWR \ OD SXHVWD HQ DFFLyQ GH OD

DFWLYLGDG HFRQyPLFD GH IRUPD HVFDORQDGD \ FRQ UHVWULFFLRQHV SDUD DFWLYLGDGHV FDWDORJDGDV

FRPR QR HVHQFLDOHV� (O FXDUWR WULPHVWUH VH XELFy HQ QLYHOHV LQIHULRUHV SUHYLRV D OD

SDQGHPLD� HVWR GHELGR DO UHWRUQR \ HQGXUHFLPLHQWR GH ODV PHGLGDV VDQLWDULDV �%DQ[LFR�

�������

� %$1;,&2���������5HXQLyQ�GH�OD�-XQWD�GH�*RELHUQR�GHO�%DQFR�GH�0p[LFR��FRQ�PRWLYR�GH�OD�GHFLVLyQ�GH
SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�IHEUHUR�GH������

� %$1;,&2������E���0LQXWD�GH�OD�UHXQLyQ�GH�OD�-XQWD GH�*RELHUQR�GHO�%DQFR�GH�0p[LFR��FRQ�PRWLYR�GH�OD

GHFLVLyQ�GH�SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�IHEUHUR�GH�������

��
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������,QYHUVLyQ�ILMD�EUXWD

&RQ FLIUDV GHVHVWDFLRQDOL]DGDV� SDUD GLFLHPEUH GH ���� OD LQYHUVLyQ ILMD EUXWD WXYR XQD

SpUGLGD GH ����� UHVSHFWR DO PHV LQPHGLDWR DQWHULRU� H[SOLFDGR SULQFLSDOPHQWH SRU OD

UHGXFFLyQ GHO ����� HQ VX FRPSRQHQWH GH OD FRQVWUXFFLyQ� $ VX YH]� GXUDQWH HO SHUtRGR

VHxDODGR� OD YDULDFLyQ SRUFHQWXDO FRQ UHVSHFWR DO PLVPR PHV GHO DxR DQWHULRU KD UHJLVWUDGR

�� WDVDV QHJDWLYDV� *UDQ SDUWH GH OD UHFXSHUDFLyQ GH OD LQYHUVLyQ HVWDUi YLQFXODGD D OD

FRQILDQ]D�GHO�VHFWRU�HPSUHVDULDO�DXQDGR�D�OD�UHDSHUWXUD�WRWDO�GH�OD�DFWLYLGDG�HFRQyPLFD�

��
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������'HVHPSOHR

8QD GH ODV PD\RUHV SUHRFXSDFLRQHV GH OD FR\XQWXUD HFRQyPLFD HQ 0p[LFR D FDXVD GH OD

SDQGHPLD HV HO LQFUHPHQWR HQ ORV QLYHOHV GH GHVHPSOHR� 'XUDQWH HO PRPHQWR PiV VHYHUR GH

OD FULVLV� HO QLYHO GH SREODFLyQ GHVRFXSDGD VXSHUy HO ��� 6LQ HPEDUJR� D SDUWLU GH MXOLR ����

OD RFXSDFLyQ FRPHQ]y D LQFUHPHQWDUVH \ ORV HPSOHDRV VH KDQ UHFXSHUDGR OHQWDPHQWH

GXUDQWH OD VHJXQGD PLWDG GHO ����� $XQDGR D OD UHFXSHUDFLyQ HVSHUDGD GH OD DFWLYLGDG

HFRQyPLFD GXUDQWH ����� TXH VH HVWLPD FHUFD GHO ���� �&LWLEDQDPH[� IHE� �������� VH SUHYp

TXH ORV QLYHOHV GH RFXSDFLyQ FRPLHQFHQ D LQFUHPHQWDU FRQIRUPH ODV PHGLGDV GH

FRQILQDPLHQWR�GLVPLQX\DQ�\�SURJUHVH�OD�FDPSDxD�GH�YDFXQDFLyQ���

�� 6H GHVWDFD HO UHSXQWH GH GHVHPSOHR GXUDQWH HQHUR GH ���� GHULYDGR GH OD VHJXQGD ROD GH FRQWDJLRV GH
&29,'��

�� &LWLEDQDPH[��)HE�������� (QFXHVWD�&LWLEDQDPH[�GH ([SHFWDWLYDV�

��
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������(YROXFLyQ�GH�OD�SDQGHPLD�GH�&29,'����HQ�0p[LFR

6L ELHQ OD SDQGHPLD SDUHFtD KDEHU DOFDQ]DGR QLYHOHV Pi[LPRV GXUDQWH DJRVWR GH ����� FRQ

HO UHODMDPLHQWR GH DOJXQDV PHGLGDV GH FRQILQDPLHQWR \ ORV LQFUHPHQWRV GH OD PRYLOLGDG

VRFLDO��HO�Q~PHUR�GH�FDVRV�UHJLVWUDGRV�FRPHQ]y�D�UHSXQWDU�HQ�LQYLHUQR�GH������

3RU RWUD SDUWH� OD FDPSDxD GH YDFXQDFLyQ HQ HO SDtV FREUy PD\RU YHORFLGDG D SDUWLU GH

IHEUHUR GH ����� FRQ OR FXDO� DXQDGR D OD GHVDFHOHUDFLyQ HQ ODV KRVSLWDOL]DFLRQHV� SRGUtD

FRPHQ]DU D SUHVHQWDUVH XQD UHFXSHUDFLyQ GH OD DFWLYLGDG HFRQyPLFD� (Q HVH VHQWLGR� OD

DXWRULGDG ILVFDO HQ 0p[LFR DVHJXUD OD REWHQFLyQ GH ��� PLOORQHV GH WUDWDPLHQWRV� FRQ OR

FXDO VH HVSHUDUtD TXH SDUD -XOLR GH ���� FHUFD GH �� PLOORQHV GH SHUVRQDV HVWpQ YDFXQDGDV

�6+&3��IHEUHUR���������

����&RPSRUWDPLHQWR�GH�OD�LQIODFLyQ

�� 6+&3 �IHE� ������ &RPXQLFDGR 1R� ��� 3UHVHQWDQ *REHUQDFLyQ� 6DOXG \ +DFLHQGD DYDQFHV HQ SODQ GH
YDFXQDFLyQ�D�ODV�\�ORV�PDQGDWDULRV�HVWDWDOHV�

��
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/D LQIODFLyQ DQXDO FRPHQ]y HO DxR FRQ XQ DXPHQWR� SDVDQGR GH ����� D ������ OD PD\RU

UHJLVWUDGD GHVGH RFWXEUH GHO ����� HVWD ~OWLPD SRGUtD H[SOLFDUVH SRU OD UHDSHUWXUD JUDGXDO GH

OD DFWLYLGDG HFRQyPLFD� 6HJ~Q GDWRV GHO ,1(*, �����D���� SXHGH REVHUYDUVH TXH� GHVGH

����� QR VH KDEtD SUHVHQWDGR XQ HQHUR FRQ XQD YDULDFLyQ TXLQFHQDO WDQ SURQXQFLDGD ��

����� FRQ UHVSHFWR DO � ����� GH ������ 'HVGH HO ����� �� GH �� YHFHV VH KD FXPSOLGR

FRQ HO REMHWLYR GH LQIODFLyQ� VLHQGR RFWXEUH HO ~OWLPR PHV TXH QR SUHVHQWy XQ GDWR GHQWUR GH

ODV�H[SHFWDWLYDV�

�� ,1(*,������D�� &RPXQLFDGR�GH�SUHQVD�Q~P��������

��
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(O DXPHQWR SXHGH H[SOLFDUVH� HQ PD\RU PHGLGD� SRU OD LQIODFLyQ QR VXE\DFHQWH� OD FXDO SDVy

GH ����� HQ GLFLHPEUH D ����� HQ HQHUR \ HVWR D VX YH] HV H[SOLFDGR SRU HO DXPHQWR HQ HO

SUHFLR GH ORV HQHUJpWLFRV� SULQFLSDOPHQWH HO JDV /3 \ OD JDVROLQD GH EDMR RFWDQDMH �,1(*,�

����E���� /D LQIODFLyQ VXE\DFHQWH UHJLVWUy XQ GDWR GH ������ HV GHFLU� XQ DXPHQWR FRQ

UHVSHFWR�DO�UHJLVWUDGR�HQ�HO�PLVPR�PHV�GH������GH�������

�� ,1(*,������E�� 'DWRV��(QHUJpWLFRV�

��



(16$<2

����0H]FOD�PH[LFDQD

(O VHFWRU SHWUROHUR IXH XQR GH ORV PiV DIHFWDGRV SRU OD SDQGHPLD GH &29,'���� OOHJDQGR

LQFOXVR D SUHVHQWDU SUHFLRV QHJDWLYRV HQ ORV FRQWUDWRV GHULYDGRV SRU EDUULO� QR REVWDQWH� VH

HVSHUD XQD UHFXSHUDFLyQ JUDGXDO GHELGR� SULQFLSDOPHQWH� D OD UHFXSHUDFLyQ HFRQyPLFD \ HO

OHYDQWDPLHQWR GH ODV PHGLGDV GH FRQILQDPLHQWR� HV GHFLU� XQ DXPHQWR HQ OD GHPDQGD� OR

FXDO SRGUtD VLJQLILFDU XQ ULHVJR DO DO]D SDUD OD LQIODFLyQ� (Q ORV &ULWHULRV *HQHUDOHV GH

3ROtWLFD (FRQyPLFD �6+&3� ������� VH HVWLPD XQ SUHFLR GH ����� GyODUHV SRU EDUULO SDUD HO

�����

&RPR VH PXHVWUD HQ HO JUiILFR ��� GHVGH TXH OD PH]FOD PH[LFDQD WRFy VX PtQLPR GH �����

GyODUHV SRU EDUULO� KD HQWUDGR HQ XQ SHUtRGR GH FUHFLPLHQWR VRVWHQLGR� $GHPiV� KD\

SUHYLVLRQHV GH SHUVLVWHQFLD GH GLFKR IHQyPHQR� OR FXDO VHUtD LPSXOVDGR SRU HO

OHYDQWDPLHQWR�GH�ODV�PHGLGDV�GH�GLVWDQFLDPLHQWR�VRFLDO�

�� 6+&3 ������� &ULWHULRV JHQHUDOHV GH SROtWLFD HFRQyPLFD SDUD OD LQLFLDWLYD GH OH\ GH LQJUHVRV \ HO SUR\HFWR
GH�HJUHVRV�GH�OD�IHGHUDFLyQ�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILVFDO������

��
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�����%DODQ]D�&RPHUFLDO

/D EDODQ]D FRPHUFLDO SUHVHQWy XQ FRPSRUWDPLHQWR GHILFLWDULR HQ HQHUR� DEULO \ PD\R GH

����� SULQFLSDOPHQWH SRU ORV HIHFWRV GH OD SDQGHPLD HQ HO FRPHUFLR H[WHULRU� D SDUWLU GH

MXQLR GH ���� OD EDODQ]D FRPHUFLDO DOFDQ]y Pi[LPRV KLVWyULFRV� HVWR GHELGR D OD SDXODWLQD

UHDFWLYDFLyQ GH ODV H[SRUWDFLRQHV UHVSHFWR D ODV LPSRUWDFLRQHV �%DQ[LFR� QRYLHPEUH

����F���� (Q HQHUR GH ���� VH SUHVHQWy XQ FRPSRUWDPLHQWR GHILFLWDULR� FRQ XQD FDtGD GH

�����HQ�ODV�H[SRUWDFLRQHV�

/D EDODQ]D FRPHUFLDO QR SHWUROHUD IXH OD TXH PDUFy XQ PD\RU GLQDPLVPR� PLHQWUDV TXH OD

EDODQ]D FRPHUFLDO SHWUROHUD� DOFDQ]y VX PHQRU SXQWR HQ MXQLR GH ���� FRQ XQ VDOGR GH

�������PLOORQHV�GH�GyODUHV�

�� %$1;,&2 �����F�� 5HXQLyQ GH OD -XQWD GH *RELHUQR GHO %DQFR GH 0p[LFR� FRQ PRWLYR GH OD GHFLVLyQ GH
SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�QRYLHPEUH�GH������

��
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�����5HPHVDV

/DV UHPHVDV DOFDQ]DURQ VX Pi[LPR HQ PDU]R GH ����� \ GH HQHUR D RFWXEUH DFXPXODURQ

�������PLOORQHV�GH�GyODUHV�

5HFLHQWHPHQWH VH SUHVHQWDED XQ SUREOHPD GH FDPELR GH GyODUHV SDUD ORV LQPLJUDQWHV� SRU OR

TXH HO %DQFR GH 0p[LFR DQXQFLy XQ ³3URJUDPD GH EDQFDUL]DFLyQ SDUD DSR\DU D PLJUDQWHV \

VXV IDPLOLDV´� HVWR FRQ HO REMHWLYR GH LQFRUSRUDUORV DO VLVWHPD EDQFDULR D WUDYpV GHO %DQFR

GHO %LHQHVWDU� SDUD TXH ODV WUDQVDFFLRQHV VH UHDOLFHQ GH IRUPD VHJXUD \ TXH ORV PLJUDQWHV

WHQJDQ XQ PD\RU DFFHVR D VHUYLFLRV ILQDQFLHURV� HVWR SRGUtD FRQGXFLU D XQ DXPHQWR

PRGHUDGR�GHO�LQJUHVR�SRU�UHPHVDV��%$1;,&2��IHEUHUR����������

�������(QWRUQR�PDFURILQDQFLHUR

�� %$1;,&2 �IHEUHUR� ������ $XWRULGDGHV ILQDQFLHUDV DQXQFLDQ SURJUDPD GH EDQFDUL]DFLyQ SDUD DSR\DU D
PLJUDQWHV�\�VXV�IDPLOLDV

��
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��������7DVDV�GH�LQWHUpV�LQWHUQDV�\�SHUILO�PDFURILQDQFLHUR�GH�0p[LFR

/D SDQGHPLD GH &29,'��� GHULYy HQ TXH HO %DQFR GH 0p[LFR DGRSWDUD XQD SRVWXUD GH

SROtWLFD PRQHWDULD H[SDQVLYD LQKDELWXDO� FRQ HOOR� FRQWLQXy GXUDQWH HO ���� GH PDQHUD PiV

SURQXQFLDGD FRQ OD WHQGHQFLD GH UHFRUWHV D OD WDVD GH LQWHUpV REMHWLYR� &RQVHFXHQWHPHQWH�

GLFKRV UHFRUWHV VH KDQ WUDQVPLWLGR D ODV GLVWLQWDV WDVDV GHO PHUFDGR PH[LFDQR GH GLQHUR�

SDUD�FRPHQ]DU�HO�DxR������FRQ�XQ�QLYHO�REMHWLYR�DQFODGR�GH��������GH�IHEUHUR�GH�������

3RU RWUD SDUWH� HO SHUILO GH OD GHXGD VREHUDQD HQ 0p[LFR� D SHVDU GH KDEHUVH YLVWR SHQDOL]DGR

SRU 0RRG\¶V� 6WDQGDUG DQG 3RRU¶V \ )LWFK 5DWLQJV GXUDQWH OD SULPHUD PLWDG GH ����� VH KD

PDQWHQLGR�SDUD�FRPLHQ]RV�GHO�DxR�������FRQ�UDWLILFDFLRQHV�GH�ODV�DJHQFLDV�

��
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��������,QYHUVLyQ�H[WUDQMHUD�'LUHFWD�\�GH�&DUWHUD

'XUDQWH ����� OD FDSWDFLyQ GH ,QYHUVLyQ ([WUDQMHUD 'LUHFWD �,('� SRU SDUWH GH 0p[LFR

GHPRVWUy XQ QLYHO VLJQLILFDWLYR GH UHVLOLHQFLD D SHVDU GHO GHVIDYRUDEOH FRQWH[WR JOREDO ± HQ

HO FXDO OD ,(' FD\y XQ ��� GH IRUPD DJUHJDGD ± SXHV GH DFXHUGR OD 81&7$' ���������

0p[LFR FDSWy FHUFD GH �� PLO PLOORQHV GH GyODUHV HQ ����� UHSUHVHQWDQGR XQD FDtGD FHUFDQD

DO����FRQ�UHVSHFWR�DO����������������PGG��

/D LQYHUVLyQ GH FDUWHUD� GH DFXHUGR FRQ OR REVHUYDGR HQ OD SRVLFLyQ GH QR UHVLGHQWHV HQ

YDORUHV JXEHUQDPHQWDOHV DPSOLDGRV� SUHVHQWy XQ GHELOLWDPLHQWR VLJQLILFDWLYR \ SURJUHVLYR D

OR ODUJR GH ����� /D PHGLD PyYLO GH �� PHVHV TXH VH PXHVWUD HQ OD JUiILFD �� UHIOHMD ODV

UHGXFFLRQHV HQ ODV WDVDV GH LQWHUpV GH ORV YDORUHV JXEHUQDPHQWDOHV� TXH IXHURQ PHQRV

DWUDFWLYRV SDUD ORV LQYHUVLRQLVWDV JOREDOHV GXUDQWH ����� VLQ HPEDUJR� VH SXHGH REVHUYDU XQ

UHSXQWH HQWUH QRYLHPEUH \ GLFLHPEUH� SRU OR TXH VH SRGUtD HVSHUDU TXH FRQWLQ~H OD WHQGHQFLD

DO�SULPHU�WULPHVWUH�GH������

������7LSR�GH�FDPELR

�� 81&7$'�������� ,QIRUPH�VREUH�ODV�LQYHUVLRQHV�HQ�HO PXQGR������ 1DFLRQHV�8QLGDV�

��
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'HVGH OD ~OWLPD GHFLVLyQ GH SROtWLFD PRQHWDULD HO �� GH IHEUHUR GH ����� HO WLSR GH FDPELR

KD IOXFWXDGR HQ XQ UDQJR GH HQWUH ����� \ ����� SHVRV SRU GyODU� (O SURQyVWLFR UHDOL]DGR

VXJLHUH XQD WHQGHQFLD DOFLVWD SDUD ORV PHVHV GH PDU]R \ DEULO GH ����� DSUR[LPiQGRVH D ORV

�� SHVRV SRU GyODU� 'HQWUR GHO SHUtRGR PHQFLRQDGR� HO SHVR PH[LFDQR VXIULy XQD

GHSUHFLDFLyQ�GHO�������

��
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����'HFLVLyQ�GH�SROtWLFD�PRQHWDULD

3ROtWLFD�PRQHWDULD�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO�\�(VWDGRV�8QLGRV

(Q HO HQWRUQR LQWHUQDFLRQDO� SUHYLR D OD SDQGHPLD� OD WDVD GH GHVRFXSDFLyQ VH XELFDED HQ

���� SDUD HO FDVR GH (VWDGRV 8QLGRV� SRU OR TXH VH SHUFLEtD LQPLQHQWH HO DO]D GH ODV WDVDV

GH LQWHUpV XQD YH] TXH SDVDUD HO SHULRGR HOHFWRUDO HQ GLFKR SDtV� /D SDQGHPLD SURSLFLy HO

PDQWHQLPLHQWR GHO UHODMDPLHQWR PRQHWDULR� IDFLOLWDPLHQWR FXDQWLWDWLYR \ EDMD WDVD GH

GHVFXHQWR�

/D HFRQRPtD JOREDO VLJXH HQ PRPHQWRV GH LQFHUWLGXPEUH SRU OD FULVLV VDQLWDULD� HO SULQFLSDO

REMHWLYR GH ODV HFRQRPtDV HV LPSOHPHQWDU XQD FDPSDxD GH YDFXQDFLyQ HILFLHQWH TXH� D VX

YH]� VH YHD UHIOHMDGD HQ OD UHFXSHUDFLyQ HFRQyPLFD� (Q HVH VHQWLGR� HO SUHVLGHQWH GH OD

5HVHUYD )HGHUDO �)('�� -HURPH 3RZHOO� H[SXVR HO FRPSURPLVR GH PDQWHQHU OD WDVD HQ

QLYHOHV EDMRV KDVWD TXH (VWDGRV 8QLGRV DOFDQFH HO QLYHO GH SOHQR HPSOHR��� 6LQ HPEDUJR�

GLFKR REMHWLYR SRGUtD YHUVH REVWDFXOL]DGR SRU ODV FUHFLHQWHV SUHVLRQHV LQIODFLRQDULDV

GHULYDGDV GHO LQFUHPHQWR HQ ORV QLYHOHV GH DFWLYLGDG HFRQyPLFD� /R DQWHULRU VH KD YLVWR

UHFLHQWHPHQWH PDWHULDOL]DGR SRU HO LQFUHPHQWR GH OD WDVD GH ORV ERQRV GH �� DxRV�

DOFDQ]DQGR�VX�YDORU�Pi[LPR�HQ����PHVHV�� ��������

�� )5('�����GH�PDU]R�GH������� ���<HDU�7UHDVXU\�&RQVWDQW 0DWXULW\�5DWH
�� 7KH�:DOO�6WUHHW�-RXUQDO����GH�PDU]R�GH������� 3RZHOO &RQILUPV�)HG�WR�0DLQWDLQ�(DV\�0RQH\�3ROLFLHV�

��
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$ SDUWLU GHO DYDQFH GH DSOLFDFLyQ GH ODV YDFXQDV� OD SROtWLFD PRQHWDULD EXVFD UHGLULJLU HO

IDFLOLWDPLHQWR FXDQWLWDWLYR KDFLD XQD QRUPDOLGDG PRQHWDULD SRVW &29,'���� WHUPLQDU FRQ

HO�UHODMDPLHQWR�PRQHWDULR�GH�OD�SDQGHPLD�

'DGR TXH HO PDUFR GH UHIHUHQFLD GH -HURPH 3RZHOO HV HO XVR GH UHJODV \� GH DFXHUGR FRQ ODV

GHFODUDFLRQHV UHDOL]DGDV SRU HO PDQGDWDULR� OD SROtWLFD PRQHWDULD VH GLULJLUtD KDFLD XQ

HVFHQDULR�GH�UHVWULFFLyQ�PRQHWDULD�PRGHUDGD�

��
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3ROtWLFD�PRQHWDULD�HQ�0p[LFR�

3UHYLR D OD SDQGHPLD� SDUD HO FDVR GH 0p[LFR� SHUVLVWH XQD FODUD WHQGHQFLD GH GHVFHQVR HQ

OD WDVD GH FUHFLPLHQWR GH OD HFRQRPtD PH[LFDQD� (O &29,'��� REOLJy D XQ PRGHUDGR

UHODMDPLHQWR PRQHWDULR� PDQWHQLGR XQD SROtWLFD H[SDQVLRQLVWD SRU SDUWH GH %DQFR GH

0p[LFR� DXQDGR D ODV FRQGLFLRQHV GH KROJXUD \ OD DXVHQFLD GH SUHVLRQHV LQIODFLRQDULDV� 1R

REVWDQWH� GXUDQWH IHEUHUR GH ���� VH KD SRGLGR REVHUYDU XQ UHSXQWH HQ OD LQIODFLyQ JHQHUDO�

SDUWLFXODUPHQWH��HQ�OD�VXE\DFHQWH�

6HJ~Q ODV H[SHFWDWLYDV GH LQIODFLyQ� VH HVSHUD TXH SDUD ILQDOHV GH ���� OD WDVD VH HQFXHQWUH

HQ XQ ���� SRU FLHQWR��� $VLPLVPR� ORV SURQyVWLFRV HODERUDGRV�� VLW~DQ D OD LQIODFLyQ JHQHUDO

HQ XQ QLYHO GH ���� � SDUD HO PHV GH PDU]R GH ����� DGHPiV GH VXJHULU XQ SRVLEOH FDPELR

HVWUXFWXUDO �GH PHGLD \ YDULDQ]D� HQ OD VHULH� 3DUWH GH HVWH FRPSRUWDPLHQWR VH OH DWULEX\H DO

DO]D JHQHUDGD HQ ORV SUHFLRV GHO SHWUyOHR \ OD UHDSHUWXUD JUDGXDO GH ODV DFWLYLGDGHV

SURGXFWLYDV HQ 0p[LFR� $ SHVDU GH OD UHDSHUWXUD JUDGXDO GH OD HFRQRPtD PH[LFDQD�� �\

JOREDO� DXQDGR D OD UHLQFRUSRUDFLyQ GH OD IXHU]D ODERUDO� HO DQiOLVLV GLQiPLFR�� SODQWHDGR

PXHVWUD XQ GHWHULRUR \ HVWDQFDPLHQWR VHFXODU HQ HO SURGXFWR� (O EDMR FUHFLPLHQWR

HFRQyPLFR VXJHULUtD TXH SHUVLVWLHUD OD SROtWLFD GH UHODMDPLHQWR� VLQ HPEDUJR� OD

QRUPDOL]DFLyQ GH OD SROtWLFD PRQHWDULD VXMHWD D UHJODV HQ (VWDGRV 8QLGRV� UHGXFH HVD

SRVLELOLGDG�

�� $QH[R���
�� $QH[R���
�� $QH[R���
�� &LWLEDQDPH[��)HE�������� (QFXHVWD�&LWLEDQDPH[�GH ([SHFWDWLYDV�

��
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5HFRPHQGDFLyQ�GH�SROtWLFD�PRQHWDULD

$ SDUWLU GHO DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO� OD UHFRPHQGDFLyQ GH SROtWLFD PRQHWDULD HV

PDQWHQHU XQ UHODMDPLHQWR PRQHWDULR PRGHUDGR KDVWD GRQGH ODV FRQGLFLRQHV GH

HVWDELOLGDG�HFRQyPLFD�OR�SHUPLWDQ� FRQVHUYDQGR�VLQ FDPELRV�OD�WDVD�DFWXDO�GH����

8Q HOHPHQWR HPHUJH HQ HO FRQWH[WR LQWHUQDFLRQDO� OD OOHJDGD GH -DQHW <HOOHQ �DQWHV

SUHVLGHQWH GH OD )('�� FRPR 6HFUHWDULD GHO 7HVRUR HQ (VWDGRV 8QLGRV� 6H SUHYp XQ

UHODQ]DPLHQWR GH ORV LQVWUXPHQWRV GH OD SROtWLFD ILVFDO \ XQD RULHQWDFLyQ GH OD SROtWLFD

PRQHWDULD�GH�DFXHUGR�FRQ�OR�TXH�VH�UHJLVWUy�GXUDQWH�HO�SHULRGR�%HUQDQNH�<HOOHQ�

(VWH HOHPHQWR PDWL]D QXHVWUR HVFHQDULR EiVLFR SURVSHFWLYR� SXHV LQFRUSRUD XQ HOHPHQWR

UD]RQDEOHPHQWH SRVLEOH GH FRPELQDFLyQ HQ HO PDQHMR GH LQVWUXPHQWRV PRQHWDULRV \ ILVFDOHV

HQ (VWDGRV 8QLGRV� OR TXH SURSLFLDUtD XQ PDQHMR QR FRQYHQFLRQDO PRQHWDULR �HO OODPDGR

OHQGLQJ�FKDQQHO�� TXH GLILHUH GHO HVTXHPD GH UHJODV LQYRFDGR SHUVLVWHQWHPHQWH SRU -HURPH

3RZHOO�

%DMR HVH HVFHQDULR� VH SODQWHD OD SRVLELOLGDG GH VRVWHQHU HO UHODMDPLHQWR PRQHWDULR SDUD

0p[LFR� PDQWHQLHQGR EDMD OD WDVD GH GHVFXHQWR \� FRQ XQD SRVLELOLGDG GH UHGXFLUOD ��

SXQWRV� OR FXDO� FRQWULEXLUtD D HQPHQGDU ODV FRQGLFLRQHV GH GHWHULRUR GH OD HFRQRPtD

PH[LFDQD�VLQ�TXH�HVWR�VXSRQJD�XQ�FRPSURPLVR�VLJQLILFDWLYR�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV�

��


