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(O SUHVHQWH HQVD\R WLHQH FRPR REMHWLYR SURSRQHU XQD SRVWXUD GH SROtWLFD PRQHWDULD

DFRUGH D ORV OLQHDPLHQWRV GHO %DQFR GH 0p[LFR� 3DUD HOOR VH DQDOL]DQ YDULDEOHV UHOHYDQWHV D

OD LQIODFLyQ WDQWR HQ HO FRQWH[WR QDFLRQDO FRPR HQ HO LQWHUQDFLRQDO� WRPDQGR HQ FXHQWD ORV

VLVWHPDV�ILQDQFLHURV�\�ORV�HYHQWRV�FR\XQWXUDOHV�
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����(YROXFLyQ�\�SHUVSHFWLYD�DFWXDO�GH�OD�HFRQRPtD�PXQGLDO

(O ���� IXH XQ DxR GH UHFXSHUDFLyQ SDUD OD HFRQRPtD PXQGLDO� *UDFLDV DO UHODMDPLHQWR

GH ODV UHVWULFFLRQHV VDQLWDULDV \ DO DYDQFH HQ ODV FDPSDxDV GH YDFXQDFLyQ FRQWUD HO

&29,'���� HO 3,% UHDO SDVy GH WHQHU XQD GLVPLQXFLyQ ������ HQ ���� D XQ FUHFLPLHQWR

������ HQ ����� 6LQ HPEDUJR� VH HVSHUD TXH KD\D XQD GHVDFHOHUDFLyQ HQ OD HFRQRPtD HQ ORV

SUy[LPRV DxRV \ VH DOFDQFHQ WDVDV GH FUHFLPLHQWR GHO ����� /RV PHUFDGRV HPHUJHQWHV \

HFRQRPtDV HQ GHVDUUROOR WXYLHURQ XQD WDVD GH FUHFLPLHQWR GH ���� HQ ����� PLHQWUDV TXH HQ

ODV HFRQRPtDV DYDQ]DGDV IXH GH ����� $PEDV HFRQRPtDV DOFDQ]DURQ QLYHOHV VXSHULRUHV D

ORV QLYHOHV SUHYLRV D OD SDQGHPLD� VH HVSHUD TXH VXV WDVDV GH FUHFLPLHQWR GLVPLQX\DQ \ VH

HVWDELOLFHQ�HQ�ORV�VLJXLHQWHV�DxRV�

Ä



/D HFRQRPtD HVWDGRXQLGHQVH VXIULy XQD FDtGD SURQXQFLDGD HQ HO VHJXQGR WULPHVWUH GH

����� SXHV VX 3,% UHDO VH UHGXMR HQ XQ ����� D WDVD DQXDOL]DGD� SURYHQLHQWH SULQFLSDOPHQWH

GH OD UHGXFFLyQ HQ HO FRQVXPR SULYDGR� 6LHQGR HVWH ~OWLPR TXLHQ SURSLFLy XQ UHSXQWH HQ OD

WDVD GH FUHFLPLHQWR HQ HO WULPHVWUH SRVWHULRU� (O ���� WUDMR FRQVLJR WDVDV GH FUHFLPLHQWR

WULPHVWUDOHV EDMDV SHUR SRVLWLYDV� HO FRQVXPR SULYDGR \ OD LQYHUVLyQ SULYDGD EUXWD IXHURQ ORV

FRPSRQHQWHV�TXH�PiV�LQIOX\HURQ�HQ�HO�FDPELR�GHO�3,%�UHDO�

(Q FXDQWR D OD SURGXFFLyQ LQGXVWULDO GH (VWDGRV 8QLGRV� GHVSXpV GH OD IXHUWH UHGXFFLyQ

GHO ����� FRPHQ]y D REVHUYDUVH XQD OLJHUD UHFXSHUDFLyQ WDQWR HQ HO WRWDO FRPR HQ VXV

FRPSRQHQWHV� /RV VHUYLFLRV GH HOHFWULFLGDG \ JDV WXYLHURQ IOXFWXDFLRQHV� PLHQWUDV TXH HO

VHFWRU�PDQXIDFWXUHUR�\�PLQHUR�VLJXLHURQ�XQD�WHQGHQFLD�DO�DO]D�
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����0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

'HVSXpV GH XQD IXHUWH FDtGD RFDVLRQDGD SRU OD SDQGHPLD GH &29,'���� HQ ����� ORV

PHUFDGRV DFFLRQDULRV VH UHFXSHUDURQ \ VLJXLHURQ XQD WHQGHQFLD DO DO]D GXUDQWH HO ����

JUDFLDV D OD DSHUWXUD FRPHUFLDO \ D PHGLGDV VDQLWDULDV PiV OD[DV� 6LQ HPEDUJR� ODV WHQVLRQHV

GHO FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD HQ IHEUHUR GH ���� OOHYDURQ D XQD EDMD HQ HVWRV

PHUFDGRV��OD�FXDO�VREUHOOHYDURQ�UiSLGDPHQWH�

Ç



/RV PHUFDGRV ILQDQFLHURV H[SHULPHQWDURQ XQ LQFUHPHQWR DEUXSWR HQ OD YRODWLOLGDG

HQ ����� QR REVWDQWH� IXH GLVPLQX\HQGR UiSLGDPHQWH� (Q ����� KXER YDULRV SHULRGRV GH

IOXFWXDFLRQHV HQ HVWRV PHUFDGRV� SHUR FRQ XQD OLJHUD WHQGHQFLD D OD EDMD� 6LQ HPEDUJR� D

ILQDOHV GH ����� OD YRODWLOLGDG FRPHQ]y D LQFUHPHQWDUVH GHELGR D ODV H[SHFWDWLYDV QHJDWLYDV

DQWH HO VXUJLPLHQWR GH OD YDULDQWH yPLFURQ� /D WHQGHQFLD VH YROYLy SRVLWLYD D SULQFLSLRV GH

�����SRU�OD�LQFHUWLGXPEUH�DQWH�OD�LQYDVLyQ�UXVD�D�8FUDQLD�

�g>NQE<�Ä�

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��[pIhjQ[O�¥Á¿ÁÁ¦�

3UHYLR D OD SDQGHPLD� ORV SUHFLRV SHUPDQHFLHURQ DOUHGHGRU GH �� GyODUHV SRU EDUULO

WDQWR HQ HO PHUFDGR PH[LFDQR FRPR HQ HO H[WHULRU� 6LQ HPEDUJR� GDGD OD SRFD GH DFWLYLGDG

HQ ODV HFRQRPtDV� HQ HO ���� HO SURPHGLR PHQVXDO SRU EDUULO GLVPLQX\y� GHELGR D OD

UHDFWLYDFLyQ HFRQyPLFD GHO ����� HQWUH RWURV IDFWRUHV� ORV IXWXURV OOHJDURQ DO SUHFLR

SURPHGLR SUHYLR D OD SDQGHPLD� (Q ORV ~OWLPRV PHVHV GHO ���� KDVWD OD DFWXDOLGDG� HO

È



PHUFDGR KD UHIOHMDGR XQ DEUXSWR LQFUHPHQWR HQ ORV SUHFLRV OOHJDQGR D ORV ������� ����� \

������ HQ HO SUHFLR GH SHWUyOHRV PH[LFDQRV� HO SHWUyOHR FUXGR :HVW 7H[DV ,QWHUPHGLDWH

�:7,��\�HO�%UHQW�

(O SUHFLR GHO PDt] WXYR XQ DO]D D SULQFLSLRV GHO ~OWLPR WULPHVWUH GHO �����

PDQWHQLpQGRVH FDVL HQ OD PLVPD EDVH GLFKR WULPHVWUH� $ SDUWLU GHO LQLFLR GHO SULPHU

WULPHVWUH GHO ���� GLFKR SUHFLR UHSXQWy GH ������� D SULQFLSLRV GH HQHUR KDVWD OOHJDU D

������� HQ ODV SULPHUDV IHFKDV GH PDU]R� (O SUHFLR GH WULJR KD PDQWHQLGR XQ DO]D FRQVWDQWH

GHVGH HO ~OWLPR WULPHVWUH GHO ���� KDVWD SULQFLSLRV GH PDU]R� $PERV ELHQHV WXYLHURQ XQ

LQFUHPHQWR HQ HO SULPHU WULPHVWUH GHO UHVSHFWLYR OR FXDO VH SXHGH YHU UHIOHMDGR HQ HO

FRQIOLFWR�HQWUH�5XVLD�\�8FUDQLD�
É



�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��[pIhjQ[O�¥Á¿ÁÁ¦�

(O SUHFLR GHO KLHUUR WXYR XQ DXPHQWR D SULQFLSLRV GHO SULPHU WULPHVWUH GHO ���� GHVSXpV

GH DUUDVWUDU XQD JUDQ EDMD HQ HO ~OWLPR WULPHVWUH GHO DxR SDVDGR� &LIUiQGRVH HQ �������

KDVWD OOHJDU D ������� SDUD PDU]R ����� (O QtTXHO VLJXLy XQD WHQGHQFLD DO DO]D GHVGH HO

~OWLPR WULPHVWUH GHO ���� KDVWD OOHJDU D ������� SDUD HO ILQDO GHO SULPHU WULPHVWUH GHO �����

(O SUHFLR GHO DOXPLQLR \ OD SODWD SUHVHQWDURQ IOXFWXDFLRQHV D OR ODUJR GHO ����� WHUPLQDQGR

HQ���������\���������UHVSHFWLYDPHQWH�SDUD�HO�DxR������

Ê



(O PHUFDGR FDPELDULR HQ ORV SDtVHV HPHUJHQWHV SUHVHQWy XQD JUDQ YRODWLOLGDG GXUDQWH

HO ���� GHELGR D ORV FKRTXHV SUHVHQWDGRV HQ OD SDQGHPLD GH SDUWH GH OD RIHUWD DJUHJDGD�

'HVGH ���� D OD IHFKD VH KD SUHVHQWDGR XQD HVWDELOL]DFLyQ HQ HO WLSR GH FDPELR� D SHVDU GH

OD LQFHUWLGXPEUH SUHVHQWDGD HQ ORV PHUFDGRV� ODV HFRQRPtDV HQ GHVDUUROOR� OD YDULDELOLGDG HV

GH � SXQWRV EDVH D OR ODUJR GHO ~OWLPR DxR� 3RU RWUR ODGR� ODV HFRQRPtDV GHVDUUROODGDV

SUHVHQWDQ XQD YRODWLOLGDG PiV SURQXQFLDGD D OR ODUJR GH ORV ~OWLPRV DxRV� 'XUDQWH HO ~OWLPR

DxR� PRQHGDV FRPR OD OLEUD HVWHUOLQD� HO \HQ MDSRQpV \ HO HXUR KDQ LQFUHPHQWDGR GH IRUPD

HVFDORQDGD GHVGH PD\R GHO ���� KDVWD PDU]R GHO ����� SUHVHQWDQGR XQ FDPELR GH � SXQWRV

EDVH�DSUR[LPDGDPHQWH�

ÂÁ



��� ,QIODFLyQ� SROtWLFD PRQHWDULD \ HVWDELOLGDG ILQDQFLHUD HQ ORV SDtVHV DYDQ]DGRV \

HPHUJHQWHV�

/D SROtWLFD PRQHWDULD GXUDQWH ORV ~OWLPRV DxRV SDUD ORV SDtVHV HPHUJHQWHV KD VLGR GH

FRQVWDQWH FDPELR� GRQGH LQIOX\H OD HVWDELOLGDG HFRQyPLFD \ ILQDQFLHUD GH FDGD SDtV� GDGD OD

FULVLV SUHVHQWDGD SRU HO &29,'���� VH REVHUYD TXH ORV SDtVHV WRPDURQ OD GHFLVLyQ GH EDMDU

VXV WDVDV HQ OD pSRFD GH GHVDFHOHUDFLyQ HFRQyPLFD� SHUR ORV ~OWLPRV PHVHV KDQ LGR HQ

DXPHQWR \D TXH ORV SDtVHV KDQ UHWRPDGR VXV DFWLYLGDGHV� EXVFDQGR GLVPLQXLU OD

LQFHUWLGXPEUH�\�FRQWHQHU�ODV�SUHVLRQHV�LQIODFLRQDULDV�

ÂÂ



(Q ODV HFRQRPtDV DYDQ]DGDV� OD SROtWLFD PRQHWDULD VH KD PDQWHQLGR OD[D� 'HVSXpV GH

XQD DEUXSWD GLVPLQXFLyQ HQ VX WDVD GH UHIHUHQFLD SDUD DPLQRUDU ORV HIHFWRV QHJDWLYRV GH OD

SDQGHPLD \ HVWLPXODU OD DFWLYLGDG HFRQyPLFD� OD 5HVHUYD )HGHUDO FRQWLQXy FRQ WDVDV

FHUFDQDV D � GXUDQWH HO ����� (Q PDU]R GH ����� GHFLGLy DXPHQWDU HO UDQJR REMHWLYR SDUD OD

WDVD GH IRQGRV IHGHUDOHV D ���������� \ HVSHUD TXH VLJD DXPHQWDQGR� (O %DQFR &HQWUDO

(XURSHR \ HO %DQFR GH -DSyQ QR PRVWUDURQ FDPELRV DEUXSWRV HQ VXV WDVDV GH SROtWLFD

PRQHWDULD�\�VH�PDQWLHQHQ�HQ�QLYHOHV�QHJDWLYRV�

Â �IGIg<Y�.IhIgpI�dgIhh�gIYI<hI�¥ÂÇ�GI�Z<gv]�GI�ÃÁÃÃ¦�
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����(YROXFLyQ�\�SHUVSHFWLYD�DFWXDO�GH�OD�HFRQRPtD�PH[LFDQD
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'XUDQWH OD FULVLV VDQLWDULD HQ 0p[LFR FDXVDGD SRU HO &29,'���� OD ULJXURVLGDG HQ ORV

VHFWRUHV FRPHUFLDOHV VH KD PDQWHQLGR HOHYDGD� \ D OD SDU� ORV FDVRV GLDULRV \ GHIXQFLRQHV VH

PDQWXYLHURQ HQ FRQVWDQWH LQFUHPHQWR� 3DUD HO LQLFLR GHO DxR ����� ORV GDWRV PXHVWUDQ XQ

GHVFHQVR HQ ODV FLIUDV GH ORV LQGLFDGRUHV DQWHV PHQFLRQDGRV TXH� DO WRPDU HQ FXHQWD HO

DXPHQWR�GH�OD�SREODFLyQ�YDFXQDGD��VH�ORJUD�H[SOLFDU�OD�UHDFWLYDFLyQ�HFRQyPLFD�GHO�SDtV�

/RV HIHFWRV GH OD SDQGHPLD VH UHIOHMDURQ HQ ODV GLVWLQWDV DFWLYLGDGHV GH OD HFRQRPtD

PH[LFDQD� GRQGH HO ,*$( PXHVWUD TXH ORV VHUYLFLRV HGXFDWLYRV� GH VDOXG \ DVLVWHQFLD VRFLDO�

DGHPiV GH ODV DFWLYLGDGHV OHJLVODWLYDV� JXEHUQDPHQWDOHV GH LPSDUWLFLyQ GH MXVWLFLD� QR

VXIULHURQ FDPELRV VLJQLILFDWLYRV� 6LQ HPEDUJR� HQ DOJXQRV VHFWRUHV LQGXVWULDOHV \ GH

VHUYLFLRV� HO FKRTXH SURYRFy XQD GLVPLQXFLyQ GH PiV GH �� SXQWRV EDVH� 6L ELHQ HO

LQGLFDGRU VH PXHVWUD HQ ORV ~OWLPRV PHVHV GHO ���� FRQ XQ FRPSRUWDPLHQWR SRVLWLYR�

DOJXQDV DFWLYLGDGHV QR KDQ ORJUDGR DOFDQ]DU ORV QLYHOHV SUHYLRV D OD SDQGHPLD� FRPR OR VRQ

ORV�VHUYLFLRV�SURIHVLRQDOHV��FRUSRUDWLYRV�\�GH�DSR\R�D�ORV�QHJRFLRV�

ÂÅ



'XUDQWH HO ���� OD DFWLYLGDG LQGXVWULDO WXYR IOXFWXDFLRQHV D OR ODUJR GHO DxR� D FRPLHQ]RV

GHO ~OWLPR WULPHVWUH UHJLVWUy ����� SXQWRV EDVH \ SDUD HQHUR GHO ���� UHIOHMy XQD WHQGHQFLD

D OD EDMD FRQ ����� SXQWRV EDVH� (VWR IXH SURYRFDGR SRU ODV IXHUWHV EDMDV HQ HO VHFWRU GH

DJXD� HQHUJtD \ JDV� \ HO VHFWRU GH FRQVWUXFFLyQ WHUPLQDQGR FRQ XQD YDULDFLyQ QHJDWLYD GH

����� SXQWRV EDVH \ XQD UHGXFFLyQ GH ���� SXQWRV EDVH UHVSHFWLYDPHQWH HQ HO PHV GH HQHUR�

6LQ HPEDUJR� KXER XQ DO]D HQ HO VHFWRU PLQHUR FRQ ����� SXQWRV EDVH DO FLHUUH GHO ~OWLPR

WULPHVWUH GHO ���� \ KDVWD OOHJDU D ����� SXQWRV EDVH HQ HQHUR GH HVWH DxR� 'HO PLVPR

PRGR� HO VHFWRU GH SHWUyOHR \ JDV WXYR XQD WHQGHQFLD DO DO]D GH ���� SXQWRV EDVH GHO ~OWLPR

WULPHVWUH�GHO������DO�SULPHU�WULPHVWUH�GH�HVH�DxR�

/XHJR GH XQD IXHUWH FRQWUDFFLyQ GHULYDGD SRU ORV HIHFWRV QHJDWLYRV GH OD SDQGHPLD� HO

FRQVXPR SULYDGR FRPHQ]y D UHFXSHUDUVH \ PRVWUy XQD WHQGHQFLD DO DO]D HQ HO WHUFHU

ÂÆ



WULPHVWUH GH ����� 6LQ HPEDUJR� HO FRQVXPR WRWDO DSHQDV ORJUy DOFDQ]DU ORV QLYHOHV SUHYLRV

D OD SDQGHPLD KDVWD HO FXDUWR WULPHVWUH GH ����� DO LJXDO TXH HO FRQVXPR GH ELHQHV \

VHUYLFLRV QDFLRQDOHV� (Q HO FDVR GHO FRQVXPR GH ELHQHV LPSRUWDGRV DOFDQ]y QLYHOHV

VXSHULRUHV�D�ORV�TXH�WHQtD�DQWHV�GH�OD�SDQGHPLD�\�WXYR�XQD�PDUFDGD�WHQGHQFLD�DO�DO]D�

(O LPSDFWR GH OD SDQGHPLD UHSHUFXWLy GH PDQHUD DEUXSWD HQ OD WDVD GH GHVRFXSDFLyQ GH

OD SREODFLyQ PH[LFDQD� WHQLHQGR VX PD\RU DO]D GHVGH HO DxR ����� 6LHQGR GH ���� HQ ����

\ WHUPLQDQGR FRQ XQ YDORU GH ���� HQ ����� 'XUDQWH HO ����� OD UHDFWLYDFLyQ GH OD

ÂÇ



HFRQRPtD KD SURYRFDGR TXH OD WDVD GH GHVHPSOHR KD\D GHFUHFLGR D OR ODUJR GHO ����

WHUPLQDQGR�HQ��������

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��"����¥Á¿ÁÁ¦�

(Q HO ~OWLPR WULPHVWUH GHO ���� ORV FRQVXPLGRUHV WXYLHURQ XQD PHMRUD HQ VXV

H[SHFWDWLYDV� WHQLHQGR HQ QRYLHPEUH XQ YDORU GH ����� SXQWRV� 3HVH DO DO]D TXH OOHYDED

DUUDVWUDQGR HQ HO ~OWLPR PHV GHO ���� \ HO SULPHU PHV GHO DxR ����� WXYR XQD EDMD

WHUPLQDQGR�HQ��������SXQWRV�HQ�HQHUR�FRQ�XQD�SHTXHxD�DO]D�HQ�IHEUHUR�GHO������

�g>NQE]�ÁÂ�

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��"����¥Á¿ÁÁ¦�
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/D LQYHUVLyQ YHQtD VLJXLHQGR XQD OLJHUD WHQGHQFLD D OD EDMD� (Q ���� H[SHULPHQWy XQD

IXHUWH FDtGD SURSLFLDGD SRU OD LQFHUWLGXPEUH GH OD SDQGHPLD� (Q HO WHUFHU WULPHVWUH GH ����

FRPHQ]y D UHHVWDEOHFHUVH \ VH REVHUYy XQD OHYH WHQGHQFLD DO DO]D� /D LQYHUVLyQ HQ

FRQVWUXFFLyQ IXH OD PiV DIHFWDGD \ DO WHUFHU WULPHVWUH GH ���� SDUHFH QR KDEHU UHFXSHUDGR

D~Q VX QLYHO SUHSDQGHPLD� 0LHQWUDV TXH OD LQYHUVLyQ HQ PDTXLQDULD \ HTXLSR LPSRUWDGR VH

KD�UHFREUDGR�GH�PDQHUD�PiV�UiSLGD�TXH�ORV�GHPiV�FRPSRQHQWHV�

ÂÉ



(Q ����� OD EDODQ]D FRPHUFLDO FRPHQ]y FRQ XQ GpILFLW GHELGR D OD GLVPLQXFLyQ HQ OD

EDODQ]D FRPHUFLDO GH SURGXFWRV QR SHWUROHURV� TXH SDUHFLHURQ UHFXSHUDUVH D ILQDOHV GH ����

SHUR YROYLHURQ D UHGXFLUVH DO LQLFLR GH ����� RFDVLRQDQGR XQD IXHUWH FDtGD HQ OD EDODQ]D

FRPHUFLDO��/D�EDODQ]D�FRPHUFLDO�GH�SURGXFWRV�SHWUROHURV�VH�PDQWXYR�HQ�YDORUHV�QHJDWLYRV�

ÂÊ



'HVSXpV GH XQD JUDQ FRQWUDFFLyQ SURGXFLGD SRU OD SDQGHPLD HQ DEULO GHO ����� ODV

H[SRUWDFLRQHV PDQXIDFWXUHUDV WXYLHURQ IOXFWXDFLRQHV DSXQWDQGR DO DO]D D OR ODUJR GHO �����

DOFDQ]DQGR VX PiV DOWR YDORU HQ HO ~OWLPR WULPHVWUH FRQ ������������ HQ ODV H[SRUWDFLRQHV

WRWDOHV� ������������ HQ QR DXWRPRWULFHV \ ������������ H[SRUWDFLRQHV D (�8�$�� VLQ

HPEDUJR� SDUD HO LQLFLR GHO SULPHU WULPHVWUH GH HVWH DxR KXER XQD WHQGHQFLD D OD EDMD HQ

SURPHGLR SDUD GLFKDV H[SRUWDFLRQHV� 3DUD HO VHFWRU GH H[SRUWDFLyQ DXWRPRWUL] \

ÃÁ



H[SRUWDFLRQHV DO UHVWR GHO PXQGR� HO FRPSRUWDPLHQWR IXH VLPLODU DO GHO UHVWR GH ORV

FRPSRQHQWHV�

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��¥Á¿ÁÁ¦�

(O tQGLFH GH HVWDGR iQLPR GH 7ZLWWHU PXHVWUD VL OD SREODFLyQ PH[LFDQD KD UHDOL]DGR

SXEOLFDFLRQHV QHJDWLYDV R SRVLWLYDV UHVSHFWR D FXDOTXLHU tQGROH� ODV SXEOLFDFLRQHV QHJDWLYDV

WRPDGDV FRPR FUtWLFDV� GHVDQLPDFLRQHV� DJUHVLRQHV� HWF� 6LHQGR ODV SXEOLFDFLRQHV SRVLWLYDV

SRU HQGH OR FRQWUDULR� 3RGHPRV UHVDOWDU GHO tQGLFH TXH D SULQFLSLRV GH ���� \ ���� KXER

PiV WXLWV QHJDWLYRV� +XER XQ DO]D D OR ODUJR GHO ���� \ WXYR VX PD\RU FDtGD HQ HO ����

LQGLFDQGR�TXH�KXER�HQ�SURSRUFLyQ�PiV�WXLWV�QHJDWLYRV�TXH�SRVLWLYRV�

ÃÂ



�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��"����¥Á¿ÁÁ¦�

����0HUFDGRV�ILQDQFLHURV�HQ�0p[LFR

/DV WDVDV GH UHQGLPLHQWR D ODUJR SOD]R GH ORV ERQRV JXEHUQDPHQWDOHV QR KDQ WHQLGR

YDULDFLRQHV VLJQLILFDWLYDV� ORV GDWRV PXHVWUDQ IOXFWXDFLRQHV PX\ FHUFDQDV DO ��� SRU OR TXH

KD\ FLHUWD HVWDFLRQDULHGDG� 'HO ���� DO ���� VH KD LQFUHPHQWDGR FHUFD GHO �� OR FXDO VH

SXGR�YHU�DIHFWDGR�SRU�OD�LQIODFLyQ�FUHFLHQWH�HQ�HO�SDtV�

ÃÃ



�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��"����¥Á¿ÁÁ¦�

'HVSXpV GH XQD FDtGD HQ HO SUHFLR GH ODV H[SRUWDFLRQHV GH OD PH]FOD PH[LFDQD GHO

SHWUyOHR FUXGR� HVWH KD LGR HQ LQFUHPHQWR� DOFDQ]DQGR SUHFLRV DSUR[LPDGRV D ORV ���

GyODUHV SRU EDUULO OR FXDO WLHQH VXV DIHFWDFLRQHV HQ OD LQIODFLyQ GH 0p[LFR� 3RU RWUR ODGR� ODV

DO]DV VRQ SURYRFDGDV SRU HO UHFLHQWH FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD� GDGR TXH 5XVLD WLHQH

XQ�SDSHO�LPSRUWDQWH�HQ�OD�SURGXFFLyQ�GH�SHWUyOHR�FUXGR�PXQGLDO�

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI�+�!�8�¥Á¿ÁÁ¦�
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����,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD�HQ�QXHVWUR�SDtV�

(O ËQGLFH 1DFLRQDO GH 3UHFLRV DO &RQVXPLGRU \ OD LQIODFLyQ VXE\DFHQWH DQWHV GHO

&29,'��� VH PDQWXYLHURQ HQ XQ UDQJR FRQVWDQWH GH YDORUHV� VLQ HPEDUJR� GHVGH HO ���� VH

KD SUHVHQWDGR XQD WHQGHQFLD FUHFLHQWH� 'HVSXpV GH PHVHV GH SRFD DFWLYLGDG \ UHVWULFFLRQHV

GH PRYLOLGDG� OD UHDFWLYDFLyQ HFRQyPLFD KD VLGR XQ GHWHUPLQDQWH GH ODV SUHVLRQHV

LQIODFLRQDULDV HQ HO SDtV� DGHPiV GH ORV IDFWRUHV H[WHUQRV DQWHV PHQFLRQDGRV FRPR OR HV HO

FUHFLPLHQWR�DFHOHUDGR�GHVSXpV�GH�OD�FDtGD�GHO�3URGXFWR�,QWHUQR�%UXWR�HQ�SDtVHV�H[WUDQMHURV�

ÃÅ



/DV H[SHFWDWLYDV GH LQIODFLyQ JHQHUDO \ VXE\DFHQWH D ODUJR SOD]R VH KDQ PDQWHQLGR

UHODWLYDPHQWH FRQVWDQWHV D SHVDU GH OD LQFHUWLGXPEUH SUHVHQWDGD HQ HO PHUFDGR� VL ELHQ� VH

REVHUYD XQ OLJHUR LQFUHPHQWR ORV ~OWLPRV PHVHV GHO ���� H LQLFLR GHO ����� OR TXH VH SXHGH

H[SOLFDU SRU OD LQFHUWLGXPEUH HQ ORV PHUFDGRV� HO DO]D HQ ORV SUHFLRV GH ORV JUDQRV \

SHWUyOHR��HQWUH�RWURV�IDFWRUHV�LQWHUQRV�GHULYDGRV�GH�OD�UHDFWLYDFLyQ�HFRQyPLFD�

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI���"8�
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/D WDVD GH LQWHUpV REMHWLYR EDMy GUiVWLFDPHQWH HQ ���� SDUD HVWLPXODU OD DFWLYLGDG

HFRQyPLFD KDVWD XELFDUVH HQ ��� (Q ����� DGRSWy XQD WHQGHQFLD DO DO]D JUDFLDV DO

OHYDQWDPLHQWR�GH�ODV�UHVWULFFLRQHV��$�PDU]R�GHO������VH�XELFy�HQ����

�kI[jI��IY<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI���"8�
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'H DFXHUGR FRQ HO SURQyVWLFR UHDOL]DGR FRQ HO PRGHOR 9$5�� OD WDVD GH LQIODFLyQ

VHJXLUi XQD WHQGHQFLD D OD EDMD KDVWD ILQDOHV GHO ���� XELFiQGRVH GHQWUR GHO UDQJR REMHWLYR

GHO EDQFR� $ GLFLHPEUH GHO ����� VHJ~Q HO SURQyVWLFR� VH HVSHUD TXH OD LQIODFLyQ VH XELTXH

HQ�������(VWH�SURQyVWLFR�HV�FRQVLVWHQWH�FRQ�ODV�H[SHFWDWLYDV�GH�LQIODFLyQ�GHO�VHFWRU�SULYDGR�

�g>NQE<�ÂÃ�
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/DV DJHQFLDV FDOLILFDGRUDV UHDILUPDURQ OD FDOLILFDFLyQ FUHGLWLFLD GH OD GHXGD VREHUDQD

GH 0p[LFR HQ ����� OD FXDO IXH GH JUDGR PHGLR LQIHULRU HQ ODV WUHV DJHQFLDV� (Q VX PD\RUtD

DSXQWDURQ�D�SHUVSHFWLYDV�QHJDWLYDV�

0<DY<�À�

&DOLILFDFLyQ�GH�OD�GHXGD�VREHUDQD�GH�0p[LFR

)LWFK�5DWLQJV� 0RRG\¶V�5DWLQJ
$JHQF\� 6	3�*OREDO�5DWLQJV�

&DOLILFDFLyQ %%%� %DD� %%%

3HUVSHFWLYD (VWDEOH 1HJDWLYD 1HJDWLYD

)XHQWH��HODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��6+&3���������

� ,QIRUPDFLyQ�DO���GH�GLFLHPEUH�GH������

� ,QIRUPDFLyQ�DO����GH�DEULO�GH������

� ,QIRUPDFLyQ�DO����GH�QRYLHPEUH�GH������
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���3RVWXUD�\�GHIHQVD�GH�OD�SROtWLFD�PRQHWDULD
7UDV HO DQiOLVLV KHFKR DQWHULRUPHQWH� QXHVWUD UHFRPHQGDFLyQ HV LQFUHPHQWDU OD WDVD

REMHWLYR HQ �� SXQWRV EDVH� D XQ QLYHO GH ����� 2SWDPRV SRU HVWR HQ E~VTXHGD GH UHJUHVDU D

OD PHWD GH LQIODFLyQ GHO %DQFR GH 0p[LFR� WRPDQGR HQ FXHQWD ORV IDFWRUHV WDQWR LQWHUQRV

FRPR H[WHUQRV TXH HVWDPRV YLYLHQGR DFWXDOPHQWH \ TXH SHUWXUEDQ OD DFWLYLGDG HFRQyPLFD \

JHQHUDQ LQFHUWLGXPEUH� 3DUD HVWD SRVWXUD WRPDPRV HQ FXHQWD SULQFLSDOPHQWH ULHVJRV

UHODFLRQDGRV FRQ OD LQIODFLyQ \ FRQ HO FRUUHFWR GHVHPSHxR GH OD DFWLYLGDG HFRQyPLFD GHO

SDtV�

6HJ~Q HO PRGHOR 9$5�� ORV GHWHUPLQDQWHV GH OD LQIODFLyQ GRPpVWLFD VRQ IDFWRUHV

LQWHUQRV� GHVWDFDQGR OD LPSRUWDQFLD GH ODV H[SHFWDWLYDV GH LQIODFLyQ \ OD SURSLD GLQiPLFD

LQIODFLRQDULD�

(O DQiOLVLV UHDOL]DGR FRQ OD UHJOD GH 7D\ORU� LQGLFD TXH OD WDVD GH LQWHUpV GHEHUtD GH

DXPHQWDU VL OD LQIODFLyQ VH HQFXHQWUD SRU HQFLPD GHO REMHWLYR GHO EDQFR� 3DUD DEULO GHO ����

VH HVSHUD TXH OD LQIODFLyQ VH XELTXH HQ ������ DXQ SDVDQGR HO OtPLWH VXSHULRU REMHWLYR \�

SDUD ILQDOHV GHO DxR� VH XELFDUtD HQ ����� HQWUDQGR DO UDQJR REMHWLYR SRU ������ 3RU HVWD

UD]yQ� OD WDVD GH LQWHUpV GHEHUtD GH DXPHQWDU SDUD DFHOHUDU OD GLQiPLFD KDFLD HO REMHWLYR GHO

%DQFR�GH�0p[LFR�

(Q ORV ULHVJRV LQIODFLRQDULRV DO DO]D TXH WRPDPRV HQ FXHQWD OD DSHUWXUD FRPHUFLDO

TXH SRGUtD SUHVHQWDU OD HFRQRPtD GHELGR D OD GHVDSDULFLyQ GH UHVWULFFLRQHV SRU OD FULVLV

VDQLWDULD� DGHPiV� HO FRPLHQ]R GH OD WHUFHUD MRUQDGD GH YDFXQDFLyQ SRGUtD JHQHUDU PD\RU

È �[Ir]�Ä�

Ç �[Ir]�Ã�
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FRQILDQ]D D ORV FRQVXPLGRUHV� 2WUR IDFWRU TXH FRQVLGHUDPRV DIHFWD DO DO]D GH ODV SUHVLRQHV

LQIODFLRQDULDV HV OD GLIHUHQFLD HQWUH OD GHPDQGD DJUHJDGD� TXH KD HVWDGR DXPHQWDQGR

FRQVLGHUDEOHPHQWH GHELGR D OD HOLPLQDFLyQ GH ODV UHVWULFFLRQHV LPSXHVWDV HQ OD SDQGHPLD� \

OD�RIHUWD�DJUHJDGD��OD�FXDO�QR�KD�SRGLGR�DMXVWDUVH�D�OD�PLVPD�YHORFLGDG�

0LHQWUDV TXH ORV SRVLEOHV IDFWRUHV GH ULHVJR TXH JHQHUDQ SUHVLRQHV D OD EDMD VH

FRQVLGHUD OD EUHFKD QHJDWLYD GHO SURGXFWR� GRQGH HVWR UHSUHVHQWD TXH OD 3URGXFFLyQ 7RWDO QR

VXSHUD�VX�QLYHO�SRWHQFLDO��SRU�OR�WDQWR��QR�JHQHUD�SUHVLRQHV�LQIODFLRQDULDV�

ÄÁ


