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(VWH GRFXPHQWR WLHQH HO REMHWLYR GH JHQHUDU XQ DQiOLVLV GH ORV

GHWHUPLQDQWHV GH OD LQIODFLyQ� REVHUYDU HO HQWRUQR HFRQyPLFR PXQGLDO \ QDFLRQDO�

JHQHUDU XQ EDODQFH GH ULHVJRV GHO FUHFLPLHQWR \ OD LQIODFLyQ� DVt FRPR VRVWHQHU

XQD SRVWXUD GH SROtWLFD PRQHWDULD TXH FRQVLGHUH D OD WDVD GH LQWHUpV FRPR XQD

KHUUDPLHQWD�SDUD�FRQWURODU�HO�IOXMR�GH�GLQHUR�HQ�OD�HFRQRPtD�PH[LFDQD��

���(QWRUQR�,QWHUQDFLRQDO

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

/D HFRQRPtD PXQGLDO KD PRVWUDGR XQD GHVDFHOHUDFLyQ� 6L ELHQ OD

UHFXSHUDFLyQ HFRQyPLFD D~Q SUHYDOHFH� OD SUR\HFFLyQ GHO FUHFLPLHQWR DQXDO GHO

3,% PXQGLDO SDUD ���� HV GH ����� PHQRU TXH OD SUR\HFFLyQ SDUD ���� GH ������

/D GH ODV HFRQRPtDV HPHUJHQWHV HV VXSHULRU D OD GH ODV HFRQRPtDV DYDQ]DGDV�

���� \ ���� SDUD ����� UHVSHFWLYDPHQWH �*UiILFD ��� (VWH FUHFLPLHQWR HVWi

LPSXOVDGR SRU ODV SULQFLSDOHV HFRQRPtDV HPHUJHQWHV GH $VLD� &KLQD� ,QGLD \ HO

$6($1��� /RV LQGLFDGRUHV PXQGLDOHV GH FRPHUFLR GH PHUFDQFtDV \ GH SURGXFFLyQ

LQGXVWULDO PDQWXYLHURQ VX UHFXSHUDFLyQ� VLQ HPEDUJR� ORV tQGLFHV GH JHUHQWHV GH

FRPSUDV PDQXIDFWXUHUR \ GH VHUYLFLRV GH (VWDGRV 8QLGRV PXHVWUDQ XQD

GHVDFHOHUDFLyQ�HQ�HQHUR�GH������GHELGR�DO�UHSXQWH�GH�FRQWDJLRV��*UiILFD���\����
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/RV SURQyVWLFRV GH FUHFLPLHQWR SDUD ���� VH UHYLVDURQ PDUJLQDOPHQWH D OD

EDMD GHELGR D OD UHGXFFLyQ GH ORV HVWtPXORV ILVFDOHV \ PRQHWDULRV HQ ODV SULQFLSDOHV

HFRQRPtDV� D OD SHUVLVWHQFLD GH ORV HIHFWRV GH ORV FXHOORV GH ERWHOOD HQ ODV

FDGHQDV GH VXPLQLVWUR \ D XQD PHQRU PRYLOLGDG GXUDQWH ORV ~OWLPRV PHVHV GHO

���� \ SULQFLSLRV GHO ����� RFDVLRQDGD SRU OD YDULDQWH yPLFURQ GHO YLUXV

6$56�&R9����*UiILFD����

(VWDV SHUVSHFWLYDV GH FUHFLPLHQWR WRGDYtD VRQ LQFLHUWDV GHELGR DO

FRPSRUWDPLHQWR GH OD SDQGHPLD� DO VHJXLPLHQWR GHO SURFHVR GH YDFXQDFLyQ

PXQGLDO \ D HIHFWRV PiV GXUDGHURV GH ODV GLVUXSFLRQHV HQ OD FDGHQD GH

VXPLQLVWUR� &DEH GHVWDFDU OD LPSRUWDQFLD GHO GHVHQYROYLPLHQWR GHO FRQIOLFWR EpOLFR

HQWUH 5XVLD \ 8FUDQLD \ VXV HIHFWRV HQ OD HVWDELOLGDG ILQDQFLHUD \ HQ HO SURFHVR GH

UHFXSHUDFLyQ�GH�OD�HFRQRPtD�JOREDO�
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/D HFRQRPtD GH (VWDGRV 8QLGRV FUHFLy DO �� DQXDO HQ GLFLHPEUH GH

����� /D YDULDFLyQ HQ LQYHQWDULRV \ HO FRQVXPR KDQ VLGR ORV SULQFLSDOHV

FRQGXFWRUHV GH VX FUHFLPLHQWR� PLHQWUDV OD LQYHUVLyQ SUHVHQWD XQD PHQRU

FRQWULEXFLyQ� FRQILUPDQGR HO PHQRU GLQDPLVPR PRVWUDGR GXUDQWH ILQDOHV GH ����

�*UiILFD ��� 3RU VX SDUWH� ODV PDQXIDFWXUDV VRQ HO FRPSRQHQWH PHQRV GLQiPLFR GH

OD SURGXFFLyQ LQGXVWULDO� PLHQWUDV OD HOHFWULFLGDG� HO JDV \ OD PLQHUtD UHSUHVHQWDQ

PD\RUHV�WDVDV�GH�FUHFLPLHQWR��*UiILFD����

Æ
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3RU HO ODGR GH ODV HFRQRPtDV DYDQ]DGDV� HQ OD ]RQD GHO HXUR HO

FUHFLPLHQWR HFRQyPLFR HQ HO ~OWLPR WULPHVWUH GHO ���� UHGXMR VX ULWPR� FRQ XQD

H[SDQVLyQ GH ���� UHVSHFWR DO WULPHVWUH DQWHULRU� FUHFLPLHQWR JHQHUDGR SRU OD

H[SDQVLyQ�GH�OD�GHPDQGD�LQWHUQD��*UiILFD����

5HLQR 8QLGR VXIULy XQD GHVDFHOHUDFLyQ HFRQyPLFD HQ HO PDUFR GH VX

VDOLGD GH OD 8QLyQ (XURSHD� VLQ HPEDUJR� OD DFWLYLGDG HFRQyPLFD WXYR XQD

H[SDQVLyQ GH ���� DQXDO DO ILQDOL]DU HO DxR GH ����� /D HFRQRPtD MDSRQHVD

FRQWLQ~D UHFXSHUiQGRVH PLHQWUDV GLVPLQX\HQ ODV SUHVLRQHV GHULYDGDV GH OD FULVLV

6$56�&R9� VREUH HO FRQVXPR GH VHUYLFLRV \ ORV HIHFWRV GH ODV UHVWULFFLRQHV GHO

ODGR GH OD RIHUWD� VX FUHFLPLHQWR HQ HO ~OWLPR WULPHVWUH GH ���� IXH GH ����

WULPHVWUDO� �

6H SURQRVWLFD TXH (VWDGRV 8QLGRV� OD =RQD (XUR \ -DSyQ WHQJDQ XQ

LQFUHPHQWR DQXDO HQ VX 3,% UHDO GH ���� ��� \ ����� UHVSHFWLYDPHQWH� DO ILQDOL]DU HO

DxR��*UiILFD����
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3DUD ODV HFRQRPtDV HPHUJHQWHV VH SUHYp TXH OD UHFXSHUDFLyQ VHD D~Q

PiV KHWHURJpQHD� $ LQLFLRV GHO ����� $PpULFD /DWLQD \ HO &DULEH H[SHULPHQWy XQD

FRQWUDFFLyQ GHO SURGXFWR GH ����� DQXDO FRQ FLIUDV GHVHVWDFLRQDOL]DGDV� QR

REVWDQWH� HQ GLFLHPEUH GH ���� WXYR XQ FUHFLPLHQWR GH ����� 3RU RWUR ODGR� &KLQD

SUHVHQWy XQ FUHFLPLHQWR DQXDO GH ���� HQ VX 3,% UHDO \ XQD YDULDFLyQ WULPHVWUDO GH

�����HQ�GLFLHPEUH�GH�������*UiILFD����

/RV SURQyVWLFRV GH OD YDULDFLyQ DQXDO GH 3,% UHDO SDUD ODV HFRQRPtDV

HPHUJHQWHV VRQ KHWHURJpQHRV� VLQ HPEDUJR� VH HVSHUD TXH OD PD\RUtD WHQJD XQ

FUHFLPLHQWR�PHQRU�DO�HVWLPDGR�HQ�������*UiILFD�����
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����0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

/RV SUHFLRV LQWHUQDFLRQDOHV GH ODV PDWHULDV SULPDV WXYLHURQ XQD WHQGHQFLD

DO DO]D GXUDQWH ORV ~OWLPRV PHVHV GHO ����� OD FXDO VH DJUDYy HQ HO PHV GH IHEUHUR

SRU ODV WHQVLRQHV SROtWLFDV JOREDOHV� 3RU VX SDUWH� HO SHWUyOHR DOFDQ]y VX QLYHO

Pi[LPR GHVGH ���� HQ IHEUHUR HQ HO %UHQW �*UiILFD ���� (O SUHFLR GHO JDV QDWXUDO

SUHVHQWy IXHUWHV LQFUHPHQWRV HQ OD =RQD GHO (XUR \ HQ SDtVHV DVLiWLFRV

RFDVLRQDGRV SRU OD LQFHUWLGXPEUH GH VX VXPLQLVWUR SRU SDUWH GH 5XVLD� $GHPiV� HO

FRQIOLFWR HQWUH 8FUDQLD \ 5XVLD WDPELpQ WXYR UHSHUFXVLRQHV HQ HO DXPHQWR GHO

SUHFLR�GH�ORV�JUDQRV�GHELGR�D�OD�LPSRUWDQFLD�SURGXFWLYD�GH�HVWDV�GRV�UHJLRQHV��

/DV FRQGLFLRQHV ILQDQFLHUDV GH (VWDGRV 8QLGRV SUHVHQWDURQ XQD

WHQGHQFLD DO DSUHWDPLHQWR GXUDQWH HO ~OWLPR WULPHVWUH GHO DxR ���� TXH VH

Æ �Y]]ZDIgO�¥ÃÁÃÃ¦�
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IRUWDOHFLy HQ HO PHV GH IHEUHUR� GHELGR SULQFLSDOPHQWH D OD UHGXFFLyQ GH OD

DYHUVLyQ DO ULHVJR �*UiILFD ���� 3RU VX SDUWH� HO tQGLFH GH YRODWLOLGDG 9,; UHJLVWUy

XQD WHQGHQFLD DO DO]D D ILQDOHV GHO DxR DOFDQ]DQGR ����� HQ HO PHV GH HQHUR GH

����� PDQWHQLpQGRVH HQ HVRV Q~PHURV KDVWD HO PHV GH PDU]R �*UiILFD ���� /RV

SULQFLSDOHV tQGLFHV DFFLRQDULRV� TXH SUHVHQWDEDQ FRPSRUWDPLHQWRV DOFLVWDV

GXUDQWH ORV ~OWLPRV PHVHV GHO DxR VXIULHURQ XQD IXHUWH FDtGD GHVGH HQHUR GH

������DJUDYDGD�HQ�HO�PHV�GH�PDU]R��*UiILFD�����

/R DQWHULRU KD VLGR UHIOHMR GH OD LQFHUWLGXPEUH DQWH HO VXUJLPLHQWR GH OD

YDULDQWH yPLFURQ HQ GLFLHPEUH� OD DGRSFLyQ GH SRVWXUDV PHQRV DFRPRGDWLFLDV SRU

SDUWH GH ORV EDQFRV FHQWUDOHV� OD GHVDFHOHUDFLyQ HFRQyPLFD \ HO FRQIOLFWR EpOLFR

HQWUH 5XVLD \ 8FUDQLD FRPR IDFWRU GH ULHVJR HQ XQD FDtGD GH OD DFWLYLGDG

HFRQyPLFD�JOREDO�\�DXPHQWR�GH�ODV�SUHVLRQHV�LQIODFLRQDULDV�
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(Q PDWHULD FDPELDULD� OD PD\RUtD GH ODV GLYLVDV GH HFRQRPtDV DYDQ]DGDV

VH KDQ GHSUHFLDGR \� FRPR FRQVHFXHQFLD� VH KD IRUWDOHFLGR HO GyODU

HVWDGRXQLGHQVH GHVGH HO ~OWLPR WULPHVWUH GH ���� �*UiILFD ���� 3RU RWUR ODGR� ODV

GLYLVDV GH ODV HFRQRPtDV HPHUJHQWHV KDQ WHQLGR XQ FRPSRUWDPLHQWR KHWHURJpQHR�

VLQ HPEDUJR� DOJXQDV GH HOODV UHJLVWUDQ XQD DSUHFLDFLyQ HQ ORV SULPHURV PHVHV GHO

����� (V LPSRUWDQWH PHQFLRQDU TXH HO UXEOR UXVR VXIULy XQD LPSRUWDQWH

GHSUHFLDFLyQ D SULQFLSLRV GH PDU]R GH HVWH DxR GHELGR DO LQLFLR GH ODV RSHUDFLRQHV

PLOLWDUHV�HQ�OD�UHJLyQ�XFUDQLDQD��*UiILFD�����
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5HVSHFWR DO SURFHVR GH QRUPDOL]DFLyQ GH OD SROtWLFD PRQHWDULD GH OD

5HVHUYD )HGHUDO� OD WDVD GH IRQGRV IHGHUDOHV VH KD PDQWHQLGR VLQ FDPELRV KDVWD
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LQLFLRV GH PDU]R GH ���� SHUR FRQ XQ DQXQFLR SRU SDUWH GHO SUHVLGHQWH GH OD

5HVHUYD )HGHUDO GH XQD VXELGD LQPLQHQWH HQ ODV SUy[LPDV IHFKDV�� $GHPiV� OD

WDVD GH LQWHUpV GH ORV ERQRV GHO 7HVRUR GH (VWDGRV 8QLGRV D �� DxRV UHJLVWUy XQ

LQFUHPHQWR DO DOFDQ]DU XQ YDORU GH ���� HQ HQHUR GH ����� (O GLIHUHQFLDO GH ODV

WDVDV GH LQWHUpV GH ERQRV D �� \ � DxRV FRQ WHQGHQFLD D OD EDMD UHIOHMD XQ

DXPHQWR GHO ULHVJR GH UHFHVLyQ \ XQ LQFUHPHQWR GH OD LQFHUWLGXPEUH HQ OD

HFRQRPtD�HVWDGRXQLGHQVH��*UiILFD�����

/RV UHQGLPLHQWRV GH ORV ERQRV D �� DxRV GH ODV HFRQRPtDV DYDQ]DGDV

KDQ�FRPSDUWLGR�XQD�WHQGHQFLD�DO�DO]D�GHVGH�GLFLHPEUH�GH�������*UiILFD�����
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����,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

/D LQIODFLyQ JOREDO VH YLR SUHVLRQDGD DO DO]D GHVGH PHGLDGRV GHO DxR

����� WDQWR HQ ODV HFRQRPtDV DYDQ]DGDV FRPR HQ ODV HPHUJHQWHV� GHELGR D ORV

FXHOORV GH ERWHOOD HQ ODV FDGHQDV GH VXPLQLVWUR� ORV HVWtPXORV ILVFDOHV� OD

UHDSHUWXUD GH DFWLYLGDGHV� DVt FRPR HO DXPHQWR HQ ORV SUHFLRV GH ODV PDWHULDV

SULPDV�

/D PD\RUtD GH ODV HFRQRPtDV SUHVHQWD XQD LQIODFLyQ JHQHUDO SRU HQFLPD

GH VXV REMHWLYRV� H[FHSWXDQGR D -DSyQ TXH SUHVHQWy XQD LQIODFLyQ GH ���� DQXDO

HQ HQHUR GH ���� \ D DOJXQRV SDtVHV DVLiWLFRV FRPR &KLQD H ,QGRQHVLD �*UiILFD

���\�����
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/RV EDQFRV FHQWUDOHV GH ODV SULQFLSDOHV HFRQRPtDV DYDQ]DGDV GHFLGLHURQ

PDQWHQHU VLQ FDPELR VXV QLYHOHV GH WDVD GH LQWHUpV FHUFDQDV D FHUR� D H[FHSFLyQ

GH 5HLQR 8QLGR TXH WHUPLQR HO DxR ���� FRQ XQ FDPELR DFXPXODGR GH �� SXQWRV

EDVH H LQFUHPHQWR RWURV �� HQ ORV SULPHURV PHVHV GH ����� 1R REVWDQWH� OD

5HVHUYD )HGHUDO DQXQFLy TXH FRPHQ]DUiQ XQ SHULRGR GH DO]DV HQ OD WDVD GH

LQWHUpV GH IRQGRV IHGHUDOHV HQ SUy[LPDV IHFKDV SRU OR TXH VH HVSHUD TXH ODV

GHPiV HFRQRPtDV DFRPSDxHQ HVWD SROtWLFD DXPHQWDQGR VXV WDVDV GH LQWHUpV

�&XDGUR����

3RU RWUR ODGR� DOJXQDV HFRQRPtDV HPHUJHQWHV \D KDQ HPSH]DGR D

DXPHQWDU VXV WDVDV GH UHIHUHQFLD D XQ ULWPR DFHOHUDGR� H[FHSWXDQGR DOJXQRV

SDtVHV�DVLiWLFRV��&XDGUR����
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���(FRQRPtD�0H[LFDQD

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

/D HFRQRPtD PH[LFDQD VXIULy XQD GHVDFHOHUDFLyQ HQ VX 3,%� 'XUDQWH HO

~OWLPR WULPHVWUH GH ���� OD DFWLYLGDG HFRQyPLFD VH LQFUHPHQWy HQ ����� UHVSHFWR

DO PLVPR SHULRGR GHO DxR SDVDGR \ HQ ����� UHVSHFWR DO WULPHVWUH DQWHULRU

�*UiILFD ���� /D 2&'( SUHYp TXH OD HFRQRPtD PH[LFDQD FUH]FD HQ XQ ���� DQXDO

GXUDQWH������\�HQ������D�������

/D SURGXFFLyQ LQGXVWULDO UHJLVWUy XQ HVWDQFDPLHQWR GXUDQWH ORV PHVHV GH

VHSWLHPEUH \ RFWXEUH TXH PHMRUy PDUJLQDOPHQWH HQ ORV PHVHV VLJXLHQWHV SDUD

OOHJDU D XQD YDULDFLyQ PHQVXDO GH ����� HQ GLFLHPEUH GH ���� �*UiILFD ���� /DV

DFWLYLGDGHV SULPDULDV UHJLVWUDQ XQ PD\RU GLQDPLVPR \ XQD PHMRU UHFXSHUDFLyQ HQ

ORV ~OWLPRV PHVHV� HO VHFWRU WHUFLDULR PRVWUy XQD WHQGHQFLD DO DO]D GHELGR D OD

UHDSHUWXUD GH DFWLYLGDGHV \ D XQD PD\RU PRYLOLGDG HQ HO ~OWLPR WULPHVWUH �*UiILFD

���� VLQ HPEDUJR� HO VHFWRU VHFXQGDULR WXYR XQ QRWRULR HVWDQFDPLHQWR GXUDQWH HO

PLVPR�SHULRGR�

/D FRPSRVLFLyQ GHO 3,% DO WHUFHU WULPHVWUH GHO ���� UHIOHMD XQ LQFUHPHQWR

GH ����� D WDVD DQXDO HQ HO FRQVXPR SULYDGR� DVt FRPR XQ DXPHQWR HQ ���� \

������ HQ HO FRQVXPR GHO JRELHUQR \ OD IRUPDFLyQ EUXWD GH FDSLWDO ILMR�

UHVSHFWLYDPHQWH� /DV H[SRUWDFLRQHV DXPHQWDURQ HQ HO PDUJHQ FRQ ����� DQXDO \

ODV LPSRUWDFLRQHV VH YLHURQ IDYRUHFLGDV FRQ XQ LQFUHPHQWR GH ������ �*UiILFD

����
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(Q FXDQWR D ODV FRQGLFLRQHV GH KROJXUD GH OD HFRQRPtD PH[LFDQD VH

UHJLVWUy XQD EUHFKD SRVLWLYD HQ ORV LQGLFDGRUHV PHQVXDOHV FRPR FRQVXPR \

PHUFDGR ODERUDO DO ~OWLPR WULPHVWUH GHO ����� VLQ HPEDUJR� ORV LQGLFDGRUHV

WULPHVWUDOHV FRPR HO GH DFWLYLGDG HFRQyPLFD PDQWLHQHQ XQD EUHFKD QHJDWLYD�

VLHQGR D~Q PD\RU HQ HO VHFWRU GH ILQDQFLDPLHQWR� HO FXDO KD SUHVHQWDGR HVWD

WHQGHQFLD�GHVGH�PHGLDGRV�GHO�DxR������ �

/R DQWHULRU KDFH pQIDVLV HQ OD SUHVHQFLD GH SUHVLRQHV LQIODFLRQDULDV SRU

SDUWH GH ORV LQGLFDGRUHV PHQVXDOHV \ HQ HO HVWUHFKDPLHQWR GH ORV tQGLFHV GH

KROJXUD WULPHVWUDOHV� H[FHSWXDQGR HO VHFWRU GH ILQDQFLDPLHQWR TXH D~Q VH

PDQWLHQH HQ QLYHOHV REVHUYDGRV SRU GHEDMR GH VX QLYHO SRWHQFLDO� 6LQ HPEDUJR�

H[LVWH LQFHUWLGXPEUH HQ OD SRVLFLyQ FtFOLFD GH OD HFRQyPLFD UHVSHFWR D ORV GDWRV

PiV�UHFLHQWHV��*UiILFD�����

&RQ UHVSHFWR DO PHUFDGR ODERUDO� ORV LQGLFDGRUHV GH RFXSDFLyQ PXHVWUDQ

TXH VL ELHQ OD WDVD GH SDUWLFLSDFLyQ UHGXMR VX ULWPR� SDVDQGR GH ������ HQ

GLFLHPEUH D ������ HQ HQHUR� OD UHFXSHUDFLyQ GH HVWH VHFWRU FRQWLQ~D �*UiILFD

���� /DV WDVDV GH GHVRFXSDFLyQ QDFLRQDO \ XUEDQD FRQWLQ~DQ FRQ XQD WHQGHQFLD D

OD EDMD� UHJLVWUDQGR QLYHOHV HQ HQHUR GH ���� \ ������ UHVSHFWLYDPHQWH� �*UiILFD

����
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(V LPSRUWDQWH GHVWDFDU HO FRPSRUWDPLHQWR DO DO]D GH ODV UHYLVLRQHV

VDODULDOHV \ GHO FRVWR XQLWDULR GH OD PDQR GH REUD� 'HVGH MXOLR GH ���� HO

ÃÈ



FUHFLPLHQWR GH ORV VDODULRV GH FRWL]DFLyQ GHO VHFWRU IRUPDO KD PRVWUDGR XQ ULWPR

PiV DFHOHUDGR� HQ HQHUR \ IHEUHUR GH ���� HO FUHFLPLHQWR IXH GH ���� \ ������

UHVSHFWLYDPHQWH �*UiILFD ���� (O tQGLFH GHO FRVWR XQLWDULR UHJLVWUy XQ QLYHO GH

������ HQ HO ~OWLPR WULPHVWUH GH ����� HQ FRQWUDVWH� HO tQGLFH GH SURGXFWLYLGDG

ODERUDO�SUHVHQWy�HO�QLYHO�PiV�EDMR�GHVGH�OD�FULVLV�GH�������*UiILFD�����

(O FUHFLPLHQWR GH ORV VDODULRV LQGLFD TXH ODV H[SHFWDWLYDV GH LQIODFLyQ KDQ

VLGR LQWHULRUL]DGDV HQ HO SURFHVR GH QHJRFLDFLyQ VDODULDO UHIOHMDQGR XQ DO]D HQ HO

FRVWR XQLWDULR GH OD PDQR GH REUD� HV GHFLU� ORV FKRTXHV H[yJHQRV WLHQHQ HIHFWRV

HQ�OD�IRUPDFLyQ�GH�SUHFLRV�HQ�0p[LFR��

Ê �<YS�s��IgjYIg�¥ÃÁÁÈ¦�
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����0HUFDGRV�ILQDQFLHURV�HQ�0p[LFR

/DV IXHQWHV \ XVRV GH UHFXUVRV ILQDQFLHURV PRVWUDURQ XQD UHFXSHUDFLyQ

HQ HO FXDUWR WULPHVWUH GHO DxR ����� /RV IOXMRV DQXDOHV WRWDOHV UHSUHVHQWDURQ XQ

���� GHO 3,%� QLYHO LQIHULRU DO GHO PLVPR SHUtRGR GHO DxR DQWHULRU� ODV IXHQWHV

H[WHUQDV FRQWLQ~DQ UHSUHVHQWDQGR XQ UHWR SDUD OD UHFXSHUDFLyQ GHO ILQDQFLDPLHQWR

QDFLRQDO� VX SDUWLFLSDFLyQ IXH GH ���� \ ����� GHO 3,% HQ HO WHUFHU \ FXDUWR WULPHVWUH

GHO ����� UHVSHFWLYDPHQWH� /D LQFHUWLGXPEUH TXH JHQHUDQ ODV WHQVLRQHV

JHRSROtWLFDV \ HO DSUHWDPLHQWR GH ODV FRQGLFLRQHV ILQDQFLHUDV JOREDOHV UHSUHVHQWDQ

XQ�ULHVJR�D�OD�EDMD�SDUD�ODV�IXHQWHV�H[WHUQDV��*UiILFD�����

(O XVR GHO ILQDQFLDPLHQWR HQ HO VHFWRU S~EOLFR VH KD PDQWHQLGR

UHODWLYDPHQWH FRQVWDQWH� PLHQWUDV HQ HO VHFWRU SULYDGR VH KD SUHVHQWDGR XQ

ÃÊ



LQFUHPHQWR HQ HO IOXMR UHFLELGR� HQ HO FXDUWR WULPHVWUH GH ���� UHSUHVHQWy XQ ����

GHO�3,%��VX�QLYHO�PiV�DOWR�HQ�WRGR�HO�DxR��*UiILFD�����

ÄÁ



'HQWUR GHO ILQDQFLDPLHQWR DO VHFWRU SULYDGR� HO FRPSRQHQWH TXH SUHVHQWD

PHQRU GLQDPLVPR HV HO RWRUJDGR D ORV KRJDUHV� HO ILQDQFLDPLHQWR GLULJLGR D ODV

HPSUHVDV KD PDQWHQLGR XQD WHQGHQFLD DO DO]D GXUDQWH WRGR HO DxR GH ���� SHUR

PDQWHQLHQGR�YDULDFLRQHV�UHDOHV�DQXDOHV�QHJDWLYDV��*UiILFD�����

(Q PDWHULD DFFLRQDULD� HO ,3& GH OD %ROVD 0H[LFDQD GH 9DORUHV KD

PRVWUDGR XQD PDUFDGD WHQGHQFLD DOFLVWD FRPR FRQVHFXHQFLD GHO DXPHQWR HQ OD

OLTXLGH]�D�QLYHO�JOREDO�\�QDFLRQDO���*UiILFD�����

ÄÂ



����,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD�HQ�0p[LFR�

(O WLSR GH FDPELR VH KD SUHVHQWDGR HVWDEOH HQ ORV SULPHURV PHVHV GHO DxR

����� �*UiILFD ���� 6LQ HPEDUJR� VH HVSHUDQ ULHVJRV DO DO]D JHQHUDGRV SRU OD

LQFHUWLGXPEUH JOREDO� HO DO]D HQ ODV WDVDV GH LQWHUpV GH ODV SULQFLSDOHV HFRQRPtDV

DYDQ]DGDV�\�OD�FRQVHFXHQWH�E~VTXHGD�GH�DFWLYRV�PiV�VHJXURV��*UiILFD�����

ÄÃ



(O VLVWHPD ILQDQFLHUR PH[LFDQR KD SUHVHQWDGR VLJQRV GH VROLGH] SDUD

HQIUHQWDU OD FR\XQWXUD DGYHUVD DFWXDO \ ORV ULHVJRV D OD HVWDELOLGDG TXH SXHGDQ

RFXUULU��� 7DQWR OD FDSLWDOL]DFLyQ QHWD FRPR HO ULHVJR GH LQFXPSOLPLHQWR GH ODV

FDUWHUDV GH OD EDQFD SULYDGD \ HO tQGLFH GH PRURVLGDG GHO FUpGLWR DO VHFWRU SULYDGR

ÂÁ 6K<hI�<[Ir]�Å�

ÄÄ



�,025� SRU SDUWH GH OD EDQFD FRPHUFLDO KDQ WHQLGR UHGXFFLRQHV HQ VXV YDORUHV

GHVGH ORV GRV ~OWLPRV WULPHVWUHV GH ����� VLQ HPEDUJR� HO ,025 GH OD EDQFD GH

GHVDUUROOR DXPHQWy VLJQLILFDWLYDPHQWH �*UiILFD ���� /RV EDQFRV WLHQHQ FDSDFLGDG

SDUD HQIUHQWDU SpUGLGDV GHULYDGDV GH LQFXPSOLPLHQWRV DQWH HO LQFUHPHQWR HQ ORV

FRVWRV�GH�ILQDQFLDPLHQWR���

/D LQIODFLyQ JHQHUDO DQXDO KD WHQLGR SURORQJDGDV SUHVLRQHV GXUDQWH �����

$ SHVDU GH TXH ODV SUHVLRQHV GHO FRPSRQHQWH QR VXE\DFHQWH KDQ GLVPLQXLGR� D~Q

FRQWULEX\HQ D TXH OD LQIODFLyQ H[FHGD HO REMHWLYR GH ��PiV�PHQRV � �� (Q IHEUHUR�

OD LQIODFLyQ JHQHUDO DQXDO VH VLWXy HQ ������ PLHQWUDV OD VXE\DFHQWH \ QR

VXE\DFHQWH HQ ���� \ ������ UHVSHFWLYDPHQWH� (O UXEUR GH ORV DJURSHFXDULRV KD

SUHVHQWDGR OD PD\RU YDULDFLyQ GH WRGRV FRQ XQ QLYHO GH ������ HQ HO PLVPR

ÂÂ �<[E]�GI�!KrQE]�¥ÃÁÃÃ<¦�

ÄÅ



SHULRGR �*UiILFD ���� /DV H[SHFWDWLYDV GH LQIODFLyQ D FRUWR SOD]R SHUPDQHFHQ FRQ

XQD WHQGHQFLD DO DO]D GHVWDFDQGR HO DXPHQWR GHO FRPSRQHQWH QR VXE\DFHQWH

�*UiILFD�����

ÄÆ



$QWH HVWH FRPSRUWDPLHQWR� OD SROtWLFD PRQHWDULD LQLFLy XQ FLFOR GH DO]DV

GHVGH MXQLR GH ����� FRQ LQFUHPHQWRV VRVWHQLGRV HQ �� SXQWRV EDVH \ GH ��

SXQWRV EDVH HQ ODV ~OWLPDV GRV GHFLVLRQHV GH SROtWLFD PRQHWDULD� SDUD VLWXDUVH HQ

XQ�QLYHO�GH�������HO����GH�IHEUHUR�

ÄÇ



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

&RQVLGHUDQGR HO SDQRUDPD DFWXDO� VH UHFRPLHQGD LQFUHPHQWDU �� SXQWRV

EDVH HO REMHWLYR SDUD OD 7DVD GH ,QWHUpV ,QWHUEDQFDULD D XQ GtD D XQ QLYHO GH �����

/D SHUVLVWHQFLD GH ODV SUHVLRQHV LQIODFLRQDULDV� HO DSUHWDPLHQWR GH ODV FRQGLFLRQHV

ILQDQFLHUDV JOREDOHV� OD UHFXSHUDFLyQ GHO PHUFDGR GH WUDEDMR� HO FUHFLPLHQWR GH ORV

VDODULRV \ HO LQFUHPHQWR GH ODV H[SHFWDWLYDV GH LQIODFLyQ HQ 0p[LFR UHSUHVHQWDQ XQ

UHWR�SDUD�OD�SROtWLFD�PRQHWDULD�\�HO�REMHWLYR�GH�HVWDELOLGDG�GH�SUHFLRV�

6L ELHQ HO RULJHQ GH ODV SUHVLRQHV LQIODFLRQDULDV� HQ XQ LQLFLR� QR HVWXYR

DVRFLDGR D IDFWRUHV LQWHUQRV GH OD HFRQRPtD PH[LFDQD \ OD QDWXUDOH]D GH OD

LQIODFLyQ UHVSRQGLy D GLVUXSFLRQHV HQ ODV FDGHQDV GH VXPLQLVWUR JOREDOHV \ SUHFLRV

DOWRV GH FRPPRGLWLHV� HOHPHQWRV TXH QR VRQ LQIOXHQFLDEOHV SRU OD SROtWLFD

PRQHWDULD� OD SHUVLVWHQFLD GH HVWDV SUHVLRQHV KD WHQLGR FRPR FRQVHFXHQFLD XQ

LQFUHPHQWR HQ ODV H[SHFWDWLYDV GH LQIODFLyQ \� PiV UHFLHQWHPHQWH� XQ FUHFLPLHQWR

GH ORV VDODULRV QRPLQDOHV� FLUFXQVWDQFLDV TXH VHxDODQ XQD DOWHUDFLyQ HQ HO SURFHVR

GH IRUPDFLyQ GH SUHFLRV QDFLRQDOHV� HV GHFLU� HIHFWRV GH VHJXQGR RUGHQ HQ HO

PHUFDGR�ODERUDO�

$GHPiV� OD SROtWLFD PRQHWDULD GH ORV EDQFRV FHQWUDOHV KD GHMDGR GH VHU

DFRPRGDWLFLD D OD UHFXSHUDFLyQ HFRQyPLFD� $QWH OD SHUVSHFWLYD JOREDO GH PHMRUHV

FRQGLFLRQHV HFRQyPLFDV \ XQD DFHOHUDFLyQ GH OD LQIODFLyQ� ODV WDVDV GH LQWHUpV GH

UHIHUHQFLD GH SDtVHV HPHUJHQWHV KDQ HPSH]DGR FLFORV GH DO]D� \ ODV GH ORV SDtVHV

DYDQ]DGRV�OR�KDUiQ�GXUDQWH�HO�DxR�

ÄÈ



/RV ULHVJRV DO DO]D SDUD OD LQIODFLyQ HQ 0p[LFR VRQ� ODV H[SHFWDWLYDV GH

LQIODFLyQ DO DO]D HQ HO SURFHVR GH IRUPDFLyQ GH SUHFLRV GH OD HFRQRPtD H[SUHVDGD

HQ PD\RUHV LQFUHPHQWRV GH ORV VDODULRV QRPLQDOHV� XQ LQFUHPHQWR PD\RU DO

HVSHUDGR HQ OD WDVD GH LQWHUpV GH UHIHUHQFLD GH ORV EDQFRV FHQWUDOHV GHO PXQGR�

HVSHFLDOPHQWH GH OD 5HVHUYD )HGHUDO� PD\RU LQHVWDELOLGDG ILQDQFLHUD GHULYDGD GHO

FRQIOLFWR HQWUH 8FUDQLD \ 5XVLD� \ XQ LQFUHPHQWR HQ ODV H[SHFWDWLYDV GH LQIODFLyQ HQ

0p[LFR�TXH�VH�H[WLHQGD�SRU�PiV�SHUtRGRV�

/RV ULHVJRV D OD EDMD HQ OD LQIODFLyQ VRQ� XQD SRVLFLyQ FtFOLFD GH OD

HFRQRPtD TXH FRQWLQ~H SUHVHQWDQGR KROJXUD SDUD HO FRQMXQWR GH ORV LQGLFDGRUHV

FRQVLGHUDGRV��� XQD PD\RU GHVDFHOHUDFLyQ GHO 3,% GXUDQWH HO ����� OD

SURORQJDFLyQ GHO UH]DJR GHO ILQDQFLDPLHQWR D ORV KRJDUHV� LQFUHPHQWRV GH PHQRU

PDJQLWXG HQ OD WDVD GH LQWHUpV GH UHIHUHQFLD GH OD 5HVHUYD )HGHUDO \ GH ORV GHPiV

EDQFRV FHQWUDOHV� FRQ HIHFWRV PHQRUHV HQ HO WLSR GH FDPELR� \ XQD UHGXFFLyQ PiV

UiSLGD�HQ�ODV�H[SHFWDWLYDV�GH�LQIODFLyQ�

&RQVLGHUDQGR TXH HO FDQDO GH H[SHFWDWLYDV GHO PHFDQLVPR GH WUDQVPLVLyQ

GH SROtWLFD PRQHWDULD WLHQH PD\RU LPSRUWDQFLD UHODWLYD TXH ORV GHPiV��� TXH ODV

DFFLRQHV GH SROtWLFD PRQHWDULD FRQWULEX\HQ DO IRUWDOHFLPLHQWR GH HVWH FDQDO�

D\XGDQGR D XQ DMXVWH PiV UiSLGR GH OD HFRQRPtD DQWH FKRTXHV DGYHUVRV��� TXH

ODV FRQGLFLRQHV GH KROJXUD VH KDQ UHGXFLGR SDUD OD PD\RUtD GH ORV LQGLFDGRUHV� D
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ÄÉ



H[FHSFLyQ GHO ILQDQFLDPLHQWR SULYDGR��� \ TXH HO VLVWHPD ILQDQFLHUR QDFLRQDO

SUHVHQWD FODUDV PXHVWUDV GH HVWDELOLGDG \ UHVLOLHQFLD��� VH FRQFOX\H TXH ORV ULHVJRV

DO�DO]D�SDUD�OD�LQIODFLyQ�VRQ�PD\RUHV�

(O LQFUHPHQWR HQ OD WDVD GH LQWHUpV UHFRPHQGDGR UHGXFLUi HO IOXMR GH

GLQHUR HQ OD HFRQRPtD SRUTXH UHGXFH HO FRVWR \ OD GLVSRQLELOLGDG GHO FUpGLWR��� (VWR

LQFLGH HQ HO FRQWURO GH OD LQIODFLyQ� \ FRQ HOOR� UHDILUPD HO FRPSURPLVR GH OD SROtWLFD

PRQHWDULD FRQ OD HVWDELOLGDG GH SUHFLRV \ ILQDQFLHUD� FRQVLGHUDQGR HO EDODQFH GH

ULHVJRV�SDUD�HO�FUHFLPLHQWR�HFRQyPLFR�\�OD�LQIODFLyQ�

ÂÈ �PgQO�Ij�<Y��¥ÃÁÃÂ¦�

ÂÇ �[Ir]�Å�

ÂÆ �[Ir]�Ä

ÄÊ


