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(VWH WUDEDMR HV UHVXOWDGR GHO HVIXHU]JR FRQMXQWR
GHGLFDFLYQ
$ OD 3URIHVRIXH %$QQ FAXFLRVD ULJXURVLGDG PH DFRPSD>
GXUDQWH WRGR HVWH WUD\HFWR RULHQWDQGR PL iQLPR
GRFXPHQWRYV GH D¢
< DO 3URIHVRU EODYD TXH FRQ VX FDUUEWHUPUHBFSMDGR X B
RFDVLRQHYV
$ PLV KLMRV O0DQXHO $UWXUR O0DUPR\) HRPDBO &HURNQE KD PAX | D
PL IDPLOLD SRU VX VROLGDULGD
$ JUHG PL FRPSDXHUR GH VXHxI

$ ORV SURIHVRUHYVRDXEBDPBRAMLIEQGDRGDG GH FRQRFHU VXV
UHVSHFWR DO LQWULQFDGR FDPSR GH OD HGXFDFLYy

< D WRGDV ODV SHUVRQDV IXQFLRQDULRY DVLVWHQWHYV
FRODEMRWY HQ OD UHDOL]DFLYQ
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(O SUHVHQWH WUDEDMR WLWXODGR 3(0O FDPSR GH OD HGXFD
WLHQH FRPR SURSYVLWR LQGDJDU GHVGRIV XSADR FHHVURAS
FRQILJXUDFLYQ \ WUDQVIRUPDFLYQ GH OD LQJHQLHUtD LQGX:

ORV DxRV \ 6H WRPYy HVWH SHULRGR GHQRPLQDGR G
DVHQWDPLHQWR GHO FDSLWPIOL/ R @ XPRIGRHGR GH GRYONQW
VLIJOR :; H LGHQWLILFDGR SRU HO FUHFLPLHQWR XUEDQR

HGXFDFLYyQ SDUWLFXODUPHQWH HQ LQJHQLHUtD H[SHULPHQW
ODV DIJHQFLDMMWOQWHIUIQDOBYRIVWLIDFLYQ DGHODQWDGD HV Gl
KLVWYyULFR KHUPHQpXWLFR

(O WUDEDMR GH FDPSR VH DGHODQWY D SDUWLU GHO DQiOL
SURJUDPDV GH LQJHQL®IUME U\QLGDWOMHWH Q BDEBH@F D ODPBR IR W |
(VWDV XQLYHUVLGDGHV IXHURQ VHOHFFLRQDGDV FRQ EDVH
SURFHVDPLHQWR GH OD LQIRUPDFLYQ WXDRLVRDWVLR HG\S O WsJ
*(3+,JUDSK YLVQXDQGVPDVQIRSXODWLRQ LQ GDWD PLQLQJ

ID LQGXVWULDOL]DFLYQ UHVXOWDGR GHO SURFHVR GH PRG
GHWHUPLQYy OD QHFHVLGDG GH DGRSWDU QXHYDV IRUPDYV
SHUPLWLHUDQ ODRGHYRVLIAA YRHGHFLYQ GH WLHPSRV \ PRYL
HVWDEOHFLPLHQWR GH FRVWRV \ HVWIiQGDUHYV GH SURGXFFL
&RORPELD TXH PRWLYy OD GLYLVLYQ VRFLDO GHO WUDEDM|I
LQGXVWULDO ORV SURFHVRV GH GLYHUVLILFDFLYQ \ HVWUDV
GLVFLSOLQD FRPR GH VX FDPSR GH IRUPDFLYQ (VWRODSORFF
GH OD WHRUtD GH FDPSRV GHSYURKHGRW)XGMLNVRE LLAOXDDRLY @ R
FRPR WDPELpQ ODV UXSWXUDV \ GLILFXOWDGHRRGRIDD IDRWY ¥
KDFH SHQVDU HQ OD SRVLELOLGDG GH H[DPLQDU RWURV GL!
SURGXFAML¥AWRDQRY D QXHVWURYV SURSLRYVY VDEHUHV \ FXOW
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&H WUDYDLOHLEXDIPVBXOKH ©fpGXFDWLRQ HQ LQJpQLHUIEH LQG
YLVH j pWXGLHU GDQV XQH SHUVSHFWLYH KLVWRULRJUD
WUDBMWURQ GH O LQJpQLHULH LQGXVWULHOOH FRPPH 3FKDP
SpPULRGH GH PRGHUQLVDWLRQ JpQpUpH SDU OJLQVWDXUDW|
PRGqQOH GH GpYHORSSHPHQW GDQV OH PDOLXQHGKU;RH \WLY® PH
LQGXVWULHOOH HW GH O pGXFDWLRQ HQ &RORPELH (Q SDU
XQH FURLVVDQFH VDQV SUpPFpGHQW SURPX SDU OHV DJHQFEHV

/ID UHFKHUFKH TXDOLWDWLYH DY D QFQW UHWW HE@W piHY WK UD VD
SURJUDPPHY GH JpQLH LQGXVWJ DHG HX@AHH VX AMPYWDE D QY DO
XQLYHUVLWpPV RQW pWp VPpOHFWLRQQpPHV VXU OD EDVH GH
O LQIRUPDWLRQ Qp YW LIDILMBW® SO X DORM.BWHOYW GDWD DQD
JUDSK YLVXDOLVDWLRQ DQG PDQLSXODWLRQ LQ GDWD PLQL

/| LQGXVWULDOLVDWLRQ UpVXOWDW GX SURFHVVXV GH PRGH
GpWHUPLQp OH EHVIRILUPHW QR XDMORKPO OLYVDWLRQ GX WUD®
GHVFULSWLRQ GHV PpWLHUV WHPSV HW PRXYHPHQWYV GX
VWDQGDUGY GH SURGXFWLRQ 3DU FRQVpTXHQFH LO \ DYDLV
TXL DLFRWD GLYLVLRQ VRFLDOH GX WUDYDLO HW OD GHPDC
SURFHVVXV GH GLYHUVLILFDWLRQ HW GH VWUDWLILFDWLRQ I
FDPS GH IRUPDWLRQ &HV SURFHVVXPHDQDIOO\Dp O XGLQVHOB H U
FKDPSV GH %RXUGLHX DIILFKHQW OHV SURFHVVXV GH FRQII
UXSWXUHV HW OHV GplLV DX[TXHOV IDLW IDFH OH GRPDLQH
GLVFRXUV SRXIWQED GSDVMLLU GHV PRGHV SOXV SURFKHV GH Q
GH OD FXOWXUH
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)LIXUD 3URFHVR GH PRGHUQL]DFLYQ )8(17( $XWRUD
)LIXUD 7HRUtD GHO FUHFLPLHQWR HFRQYPLFR )8(17( $XWHF
J)LIXUD (VWUXFWXUD VRFLDO GH OD HFRQRPtD )8(17( $XWHF
J)LIXUD~FOHR &HQWUDO GHO &RQWHQ [ GRVERIUDDY HQWUHYLVV
J)LIXUD (OHPHQWR ,QGXVWULDO! )8(17( $XWRUD

J)LIXUD (OHPHQWR LQJHQLHUtD! )8(17( $XWRUD

)LIXUD (OHPHQWR KDFHU! )8(17( $XWRUD

)LIXUD (OHPHQWR $XRVR Y ISSYRIJUDPD *HSKL EHWD
)LIXUD (OHPHQWR GHVLQGXVWULDOL]DFLYQ! )8(17( $XWR
JLIXUDLVFLSOLQD GH OD TXH SURYLHQHQ )8(17( $XWRUD
)LIXUD 7RWDO SRU HGDGHV )8(17( $XWRUD

)LIXUD 7RWDO BPRU7TLQEMWWWRNXBLYQ

)LIXUD 3DODEUDV PiV IUHFXHQWHV )8(17( $XWRUD
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7DEOD [(VODGN® FDPSR )XHQWH (¥YWDBYWWRFDV 68, (6
7DEOD 3URJUDPDV L@RHO@IPHEWID KIGKDIWULDRHQWH 'XUiQ
7DEOBURJUDPD ,QJHQLHUtD ,QGXVWULDO 8QLYHUVLGDG
7DEOBDURJUDPD 8QLYHUVLGDG

7DEODURDPD 8QLYHUVLGDG

7DEO®DUDFWHUtVWLEDY HJUHVDGR LQJH$RHUtD LQGXVWULDC
7DEODQVWUXPHQUARL@GW USHQY LVWD 6HPLHVWUXFWXUDGD )8(17(
7DEOD 'HVFULSFLYQ GH HQWUHYLVWDGRYV )8(17( $XWRUD
7DEOD $8IPUNEXH®FLD GH ODV SDODEUDV )B(QHU $XWRUD
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(VWD WHVLV GRFWRUDO HQ HGXFDFLYyQ WLWXODGD 3(O FDP:
&RORPELD °~ WLHQH FRPR SURSYyVLWR LQGDJDU GHOEBN XQI
SURFHVRV GH FRQILJXUDFLYQ \ WUDQVIR FRIPRLYEDEB RO DG HQ
GLVFLSOLQDU HQWUH ORV DxRV \ , QWHQWD KDFHU XC
HO GLVFXUVR GHO GHRPHVRORRRGHUQL]DGRU GLR OXJDU D O
IRUPDV GH UDFLRQ@EODIMRFLYRLWGIDOUWOD GHPDQGELR WKHLIDY
SURIHVLRQHV \ FDPSRV GH VDEHU FRPR HO GH OD LQJHQLHU

< D VX YH] PRVWUDU FyPR FRQ ORV FDPELRV JHRSROtWLEFRV
XQDV ILVXUDV WDB®HVWIXRIQPRWHYWAVF UHVSHFWR D OD UD]y
LQGXVWULDO HQ XQ VHFWRU LQGXVWULDO SUiIFWLEFDPHQWH
DPSOLDPHQWH FULWLFDGR SRU ORV DOWRYV QLYHOX\SBWRH[W
HV GHFLU TXH ORV SULQFLSLRV GH UDFLRQDOLGDG LQVWU
LQLFLRV OD GLVFLSOLQD VRQ KR\ ORV PRWLYRV SULQFLSD
LQWHQWD WDPELpQ DEULU QXHYBQVIRYLEHDLAXGHKDFHQ GI
LQJHQLHUtD LQGXVWULDO HQ FXDQWR HGXFDGRU FRPR PHGL
\ HERQYPLFDV GHO SDtV \ HO HVWXGLDQWH \ HQ HVD PHGLGI
FXDO IRUPWNURRVLRQJHQLHURY LQGXVWULDOHY HQ &RORPELI
DJHQFLDGR GHVGH HO SULPHU PXQGR

(O SULPHU SURJUDPD GH LQJHQLHUtD LQGXVWULDO VXUJH |
6DQWDQGHU HQ OXHJR IXHURQ FUHDGRYVY RWURYV SURJUL
GXUDQWH HO SHULRGR GH PD\RU SUR-E@HUR IGH ySQ RRQUWWDWPHD V S

\ OD PDWUtFXOD GH ORV HVWXGLDQWHY GH LQJHQLHUtD LC
HO PLVPR SHULRGR XQD GH ODV PiV DOWDV HQ HO FRQMXQ\
GH ODV FDUUW GIHW GRIGEDDRFWXDOPHQWH HQ HO SDtV HVWDV
TXH UHYLVWH HO FRQRFHU FRQ SURIXQGLGDG VXV RUtJHQHYV

(O DFRQWHFLPLHQWR GH OD PRGHUQL]DFLYQ TXH WUDBMR FR
WUDEDMR KL]JR SRVLEOH OD DSDULFLYQ GH OD LQJHQLHUtD L
HVWDV ODERUHV GH PHGLFLYQ \ UDFLRQDOL]DFLYQ HQ XQ ¢
LQGXVWULDOHY VLQR SRU RDWI RW EROUHQ LSHURSL O'X HG M ® SI0Q D



UD]yQ D TXH QR H[LVWtD WRGDYtD HVWD FDUUHUD FRPR Gl
LQJHQLHUtD QDFLRQDOHV \ ORV SRFRV LQJHQLHURY LQGXVW
8QLGRV R RISD (X

IRV SURFHVRV GH SGUURIHVYVRIQBEDE]IDRLYQ TXH VH GLHURQ GXL
OXHJR GH LPSODQWDGR HO PRGHOR GHO GHVDUUROOR \ HO
HISORVLYQ GH OD GHPDQGD SRQRIO@ XIFR Hy Q QHOX AW LHIDRCS R Wi
GH LQJHQLHURV LQGXVWULDOHV VDWXUDUD HO PHUFDGR C
IXQFLRQHY GH WRGD QDWXUDOH]D HQ ODV HPSUHVDV GHV
KDVWD RILFIRRW RS HBRWEGLQDFLYQ \ VXSHUYLVLYQ SURSLRV G

'LFKRV SURFHVRV WDQWR GH GLYHUVLILFDFLYQ FRPR GH F
LQJHQLHUtD LQGXVWULDO VLIJXLHURQ VX HVFDODGD QX®VWL
VRODPHQWH SRU ODV FXDOLILFDFLRQHY SURGXFWR GH OD \
RUJDQL]DFLRQHV SURGXFWLYDV VLQR SRU OD SRVLFLYyQ VRF
(O HVSDFLR VRFLDO XQLYHUWLWBBUR VDY MWBXPBLJF®HNVWO QQHF
IXQFLRQDO KDFLD HO HVWDEOHFLPLHQWR GH XQD MHUDUTXt!
GH pOLWH TXH IRUPDQ LQJHQLHURV LQGXVWULDOHV SDUD
LQJHQLHURNOHYGRRQY WK QD IXHUWH IXQGDPHQWDFLYQ WpFQL
PHGLR R SDUD HO DXWRHPSOHR FRPRR:ARPRSOM RGHG RUH
HPSUHVDUIRWUDV DFUHGLWDGDV FRPR LQVWLWXFLRQHV X
LQGXVWULDOHY SDUD GHVHPSHXDUVH HQ FXDOTXLHU ODERU

(O SUHVHRR N XWUB EDQVON H] GH HVWXGLRY TXH ORJUHQ GDU
SURFHVRV GH FRQILJXUDFLYQ \ HVWDEOHFLPLHQWR GH OD
WUDQVIRUPDFLYQ \ FDPELR HQ VX LQWHQWR ®I\FRDNROW O B
LQJHQLHUtD DSHQDV VH HQFXHQWUDQ DOJXQRV DUWtFXORV
OD KLVWRULD GHO FDPSR FRPR HV HO FDVR GH DOJXQRYQ D!
DQDOL]D HO GHVDUUROOR GHO SURJUDPD GH LQJHQLHUtD LC
3pUH<H]LG 2UOXEGR GHWLHQH HQ ORV SURFHVRV GH VXUJLI
GH OD RBURUGH

&RPR SURIHVLRQDOHV LQGHSHQGLHQWHY GHVGH OD ILJXUD GH 3SURIHVLYQ OLEHUDO" TX
3URIHVLRQDOHV FRQ LQLFLDWLYDV HPSUHVDULDOHYV

* 5$/'2 &DUROLQD ?,QJHQLHUtD ,QGXVWULDO (QWUH ODV FLHQFLDV H[DFWDV \ ODV FLHC
8QLDQGHV

3e5(= <HJLG /RV RUtJHQHV GH OD LQJHQLHU®D, QHEX\VHVURLDDY HOQLRBR RPELD %RJIJRWi
-DYHULDQD s



6H HYVWUXFWXUD HO SUREOHPD GH LQYHVWLJDFLYQ SDUD HO
HVWXGLRYVY TXH ORJUHQ GDU FXHQWD GH OD DSDULFLYQ GH
FRPR XQ SURFHVR VRFLDO FHDGERY VE&MVIGHHNRXIWHVY. QWMRAGXHYV
PDQHUDV HQ ODV TXH HO FRQRFLPLHQWR VH KD XWLOL]DGR
SURSYyVLWRV \ GHVGH ODV IRUPDVY GH SRGHU TXH URGHDURQ
SDVDERQWR HQ OD GHILQLFLYQ GH VXV ILQHV 'HRRRWHD RO H
VH FRQVWUX\HQ ODV SUHJXQWDV GH LQYHVWLJDFLYQ TXH VH

¢&yPR VH GLHURQ \ FXiOHV IXHURQ ODV FDUDFWHUtVWL
WUDQVIRUPDFLYQ GH OD LQJHQLHUtD LQGXVWULDO FRPR 3
¢&XiOHV VRQ ORV HOH P HCDER VGEHOD RYL SIRRIHRDR KBHHROV 3 L Q G X
TXH FRQIRUPDQ HO :FDPSR™ HQ OD DFWXDOLGDG \ HQ VX
FXOWXUDOHY VRFLDOHV \ VLPEYOLFRV™"

¢&XiOHV VHUtDQ ODV FRQGLFLRQHV SRVLEOH\WDBDQUAL BGEIRW
GHVGH HO PXQGR GHVDUUROODGR FRQ HO SURFHVR GH PR

3buD FXPSOLU FRQ HO SURSYyVLWR GHO SUHVHQWH HVWXGLF
XQD PLRUD®WDLFD HQ WRUQR D OD HGXFDFLYQ VXSHULRU D OCL
LQGXVWULDO D SDUWLU GH VX DSDULFLYQ FRPR SDUWH GHO
ORV PRPHQWRY GH DXJH \ DSDUHQ®MHWDIWRYVDFUYQFLBDPXO®D

(VWDEOHFHU ODV FDUDFWHUtVWLFDV \ ODV PDQHUDV FR
WUDQVIRUPDFLYQ ILVXUDV \ FDPELRV GH OD LQJHQLHU
&RORPELD

'HILQLU ORV HOHPHR® RO\D EXWEXSORMUFU®IHQRHHRY LQG X
TXH FRQIRUPDQ HO 3FDPSR’” HQ OD DFWXDOLGDG \ HQ V
FXOWXUDOHVY VRFLDOHV \ VLPEYyOLFRV"~

(VWDEOHFHU ODV FRQGLFLRQHV SRVLEOH\DOR\D WD HIHQDE
GHVGH HO PXQGR GHVDUUROODGR FRQ HO SURFHVR GH P

(O SUHVHQWH WUDEDMR SDUWH GHO HVWXGLR GKLOWRYUSBR)
FRPR OD FUHDFLYQ GHO SULMPHUQSWXRIWWLLDO GH ARV HIDQ\W H £
LQLFLDGRUHV GH OD GRPRLOERVQODRHE[SOtBIDNRY SURFHVRYV
FRPR HVFRODUL]DFLYQ XUEDQL]DFLYQ H LQGXVWULDOL]DFLY



LQJHQLBGIXNWWURDO HQ OD FRPSUHQVLYQ GH OD DSDULFLYQ G
HO SDtV \ GH VX GLVFXUULU GXUDQV8B UDD T\KHHJ 5 ® B G DP HW B G W\
XWLOL]DGR HQ OD FRQVWUXFFLYQ GH RGWIR\D O5 IOARKAL\SROW. QF
PDWHULDO GH GLVFXVLYQ HQ ORV FXUVRV GH LQJHQLHUtD |
LQJHQLHUtD

(O DERGEDMM DSDULFLYQ GH OD LQJHQLHUtD LQGXWK KDRO +
GHVGH OD QRHFLRY GH BREAJXUDFLYQ GH O BDIREMH HGIURDFLLQ
HQ &RORPELD HQWUH \  FDBSRGHH B8R VIRFIRQHEHVRFLDO
FRQVWHWWDERHFLGD SRU 3LHUUH %RXUGLHX \ HQWROQD®IFEPQ
DO LQWHULRU GH LQVWLWXFLRQHV HVSHFtILFDV \ FRQ OH\H\
VXV DFWRUHV LQYROXFUDDBRNQ®HIWH ¢\DPEW SG&RVHFRERY GH
LQGXVWULDO TXH SRVHHQ XQRRLALGHVORURW PSWRISYIMIOMR D GV
FDSLWDOHVYXHRERQOIYSDHQMOHIRWLPDU R GHVOHJLWLPDU HVF
FXDOHV HVWiQ HQPDUFDGRYVY HQ XQDV IRUPDV GH SRGHU T
HVSDFLR EBPMRHRIR OK B EHOBWK W INQ@RIW SURIHVRUHV

(O HYWXGLR GH ORV SURIHVRUHV GH LQJHQLHU tB DLEXLGHRI U L
%RXUGLHX FRQ HO ILQ GH HQWHQGHU OD GLQiPLFD GH ODV
VXTXHKDFHU \ DFODUDU ORV GHWHUPLQDQWHV GH ODV SU
LQGXVWULDOHY IUHQWH DO GHVHQYROYLPLHQWR LQGXVWUI]
KDELWXVFXDO VHIJ~Q %RXUGLHX FRQGLFARQ B \DWHSD (FWL¥DVC
FDUDFW KDL DWXWOORY FRQVWLWX\H HQ DJHQWHY GHO FDPS
SURIHVRUHV FRQFRUGDQWHVY FRQ ORV WUHV PRPHQWRYV TXH
VXUJLPLHQWR D)GH 0D/ BW R UHDALY®

(O WUDEDMR KLVWRULRJUIILFR FUtWLFR VH DGHODQWyY D SD
ORV GRFXPHQWRYV GH DOJXQRV SURJUDPDV GH LQJHQLHUtD
HVWXGLR GH ODV QDUURQYILNQVHGRVORYGXWRMHVBROHY DFHUFL
HFRQYPLFR \ SURGXFWLYR QDFLRQDO D WUDYpV GH HQWUH
REMHWLYR GH FRQRFHU ORV KIIDEHRE#HQWORY § BFR N RWHW/LRER W
SUREW\GH FRQVWUXFFLYQ FRQFHSWXDO \ HYWDEOHFHU HO D¢
IXQGDPHQWDO OD REVHUYDFLYQ GLUHFWD GH ORV FRQWH[W]
FRQ OD FRPXQLGDG SURIHVRUDO DVt FFOPRR QRWP P Y UDIGIB\D W



OLQHDPLHQWRYV TXH DVXPHQ SDUD GHILQLU ORV SHUILOHYV
GH ORV SYRIJHDPRYLHURQ WUHV XQLYHUVLGDGHYV

$0 UHDOL]DU HO DQiOLVLVY GHO FRQWHQLGR GH ODV GLIHU
LQGXVWULDO HQWUHYLVWDGRY GXUDQWH HO WUDEDMR GH F
GLYHUVR RUGHQ FX\R RULJHQ FRGL® UH\Q VOBV GAIVSIXWIDO ISR |
FRQYHUVLYQ HQ FDSLWDO VLPEYyOLFR FRQ HO REMHWR GH P
UHJLYQ JHRJUIILFD R HO VHFWRU TXH UHSUHVHQWDQ 1R RE
PLHPEURV IXQZ@DWBRDASR VH HQFXHQWUD XQD JUDQ ULTXH]D
PSRFD \ GHO FRQWH[WR HQ TXH VH GLR HO DFRQWHFLPLHQWI

/ID GHFRQVWUXFFLYQ GH QRFLRQHV FRPR WpFQLFD WHEQ
SHUAUWD HYLGHQFLDU ODV P~OWLSOHV SRVLELOLGDGHV GH
HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO D SDUWLU GH QXH
GHVGH QRFLR@®M\L GRPRGDG HFR HFRQRPtD HFRQRPtD HTXLW
PXOWLFXOWXUDOLGDG HQWUH RWUDV (O FRQRFHU ORV DFER
DSDUMQWKUDFLYQ D SDUWLU GH ODV QDUUDWLYDV GH ORV ¢
VDEHU \ GH ORV TXH FRQIRUPDQ HO FDPSR HQ OD DFWXDOLG
SDUD SRGHU SHQVDU HQ ODV FRQGLFULRQHWWHRYHEED HDVO G3H
GHVDUUROOR

/ID LQYHVWLIJDFLYQ IXH GH WLSR FXDOLWDWLYR \ HQIRTXH
LQWHUSUHWDU OD SUREOHPIWLFD (O DQiOLVLV GH FRQWHQ
WH[WRV FRPR GH ORV UHODWRY /IR EHNOHHW RL Q1 G WOXOG/L X QUL
7TUD\HFWRULD \ DQWLJ*HGDG GH ORV SURJUDPDV R HVFXHOD
DFFHVR GH IXHQWHYV SULPDULDV \ DUFKLYRY GRFXPHQWDOH\
SRVLELOLGDRS GH FRQWDFW

(O SURFHVR DGHODQWDGR GXUDQWH OD LQYHVWLJDFLYQ

LQYHVWLIDFLYQ SURSXHVWRYVY DFHUFD GH ORV SURFHVR
LQJHQLHUtD LQGXVWULDO FRPR FDP X BY&/M DERNJ D J HQDWV HR Q3
\ RWURYVY GLVFXUVRV SRVLEOHYV SDUD OD GLVFLSOLQD GXUL
HQ OD FRQILIJXUDFLYQ GHO FDPSR GHQRPLQDGRV GHQWUR
VDWXUDFLYQ FRQ NWRENHWWRGGHEBERQWHY UHVSXHVWDV GD(

028/,(5%287%$1* <D&QWOH GH FRIQWUIMHAHUVLWp GH 7THFKQRORHIPHH GW R BIEXINRPQH



ORV SURIHVRUHV IUHQWH D D TXH HO GLVEXUVR GHO GHYV
LQJHQLHUtD LQGXVWULDO FRPR GLVFLSOLQD GH VDEHU HQ .
FRPR VHIJXQGR VXSXHVWR E TXH SDUWLY GH OD QHFHVLGI
QXHYRV FDPLQRYV SDUD HO GHVHQYROYLPLHQWR LQGXVWULD
QXHYRV GLVFXUVRV SDUD HO VDEWWGOGLUPLSQLEROARBELOD LQ

(O WUDWDPLHQWR GH OD LQIRUPDFLYQ VH KL]JR D SDUWLU Gt
IRUPD TXH IDFLOLWDUD OD FDWHJRUL]DFLYQ GHO WH[WR Si
TXDOLWDWLYH GBVWIGBQDQWYWH®D WHPDWL]DFLYBSKILQDOBEK
YLVXDOLVDWLRQ DQG PDQLGK ®IBWOP@WQ IGRIQNORFLQUQUFRYV
Q~FOHRV WHPiIWLFRV GH ORV WH[WRV GH ODV HQWUHYLVWDYV

(Q HO SUHVHQWHY DQHOOCDLNROWBDXRAFLYQ GH GRV VXSXHVWR)\

(O SULRHWRXH ODV IRUPDV GH UDFLRQDOLGDG HFRQYPLFD
GXUDQWH ORV SURFHVRV GH PRGHUQL]DFLYQ TXH GHW
PHFDQL]DFLYQ HQ ORNOSHWRB B VIRQWIHUGARWW®H ODV [iEULFD\
KLFLHURQ QHFHVDULD OD DSDULFLYQ GH OD LQJHQLHUtD
IDFXOWDGHV GH LQJHQLHUtD FRQ HO WLHPSR VH UHFRQ
SURGXFIQLN@GRLD VX YH] FDPELRV HQ ODV IRUPDV GH LPS
SURFHVRVY SXHGHQ VHU DQDOL]DGRV D SDUWLU GH WUHV F

(O VHIXQ@GRLYDGR GHW SULRHIM FRQGLF OXKGHS UR ISH.IB [LLD/WR
VXUJLPLHQWR IGRH HWARWHWREHVGH HO GRPLQLR HQXQFLDW
SbDUD HVH PRPHQWR \ pSRFD GH PHGLDGRYVY GHO VLJOR ;;

~OWLPD GpFDGD GH HVH VLIJOR FXDQGR HOHRXHIGARH V KL
QHFHVDULD OD DSDULFLYQ GH RWUDV GLVFXUVLYLGDGHYV

IRUPDV \ HWLTXHWDV SHUR VLQ BROUGXRLVW M Y HQFRLLH DU E
SURIHVRUHY GHVGH QRFLRQHV FRPR OD PXQGLDOL]DFLYQ

(OGHVHQYROYLPLHQWR GHO FDPSR GH HGXFDFLYQ HQ LQJH
GHVHQYROYLPLHQW R HONVBBW RRUU BD RIGXE WL FR PRQO®RGR PEXL\D
ORV SURS$®VRQBOL]DU ORV SHUILOHV GHKH ¥RKRR UFPHD @ RNO FU
HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO VH HQFXHQWUD
GHVHPSHXDGR FRPR FRQVXOWRUHV R HPSOHDGRV GHO VHFW



VXFHGLGR GHVGH VX HQVWLWXXHBRRDDOL |RBLYH@QWDFLYQ TXH
SURJUDPDV KD GHSHQGLGR HQ JUDQ PHGLGD FRPR VH FRQ\
HQWUHYLVWDV UHDOL]DGDVY GH ODV WHQGHQFLDV \ FDPELRYV

'H HVWD RBIQSHGHQ GLVWLQJXLU WUHV PRPHQWRY GLIHUHQ
GH OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO FRPR HQ HC
LQGXVWULDO D VDEHU

3ULPHU ORPHQWR  VRUWJISRIRFPW R V] O5H. yRR GG QIQGXVWULDO
XUEDQLVPR VXPDGRV D OD DOWD GHPDQGD GH PDWHULDV
LQGXVWULDOL]DGR GHO PRRMMWHVURPLQDURQ TXH OD HGXFDFI
IDFXOWDGHV GH LQJHQLHRWUWRHOQVBGDSDtWWDHNRWRDIEHY S GH S|
FDOLILFDGRY SDUD GLULJLU OD UHSURGXFFLYQ GH ORV PRG
ODV LQGXVWULDV \ HPSUHVDV QDFLRQDOHQHAHPLDQLBUGID @0
GHOD LQJHQLHUtD LQGXVWULDO FRPR FDPSR GH VDEHU HQ
SURIHVRUDO YHQLGR GH GLYHUVDV GLVFLSOLQDV GH OD LQ.
SURGXFWLYR 6XUJHQ ORV SULPHURV S BULPMHDAR GIH) L QJH QX
IXHURQ IXQGDGRV RWURV KDVWD FRPSOHWDU D ILQDOHV
JHUHQWHY R GLUHFWLYRV GH ODV LQGXVWULDV PiV LPSRUWIE

BHIXQGR ORPHQWRWHMH PRPHQWR VH ROQOFMDXHD SRYWHUNH O
SURFHVRV GH PDVLILFDFLYQ GH OD HGXFDFLYyQ VXSHULRU
HGXFDFLYQ D ORV SUREOHPDV VRFLDOHV GHULYDGRV GH O
LQJUHVR GH OD PXMHULR D Bl ¢! GXFD® LY @PDQIEB® AUHFLPLHQW
HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO \ (DD HRRXA\® B DW\D B H
LQJHQLHURYV LQGXVWULDOHY VH RULHQWD KDFLD 3DWRWPD
VXSHUYLVRUHV JHUHQWHV GH iUHD FRRUGLQDGRUHV HWI
LQLFLDURQ VXV ODERUHV FRPR VXEVLGLDULDV HQ HO SDt\
SURGXFFLYQ GH ELHQHV VHUYLFLRV 5 UR)YHMLHR\QDOXFRW X 0DC
SURJUDPDV GH LQJHQLHUtD LQGXVWULDO FUHDGRYV GXUDQW
SDVDQGR GH D

7THUFHU ORPHQWR (VIYWXPRROFHQ®Y R R UXSWXUD VH FDUDFWHU
HO *PHUFDN®RO OGERLQIJHQLHURYV LQGXNRPBLDEBNXOWDGR GHC
SRVLQGXVWULDO" OXHJR GH ODV FULVLV JHRSROtWLFDV \



FRQVHFXHQFLD GHO SURFHVR GH WUDQVLFLYQ I|LRQHGWHWD
FXHVWLRQDPLHQWRY DO PRGHOR GHO GHVDUUROOR HO SDU
GH OD PXQGLDOL]DFLYQ JHQHUDQGR QXHYDV WHQGHQFLDV
OLPSLDVY DOWDPHQWH WHFQLILFDGWRGX DWVILYMGLEED V HSIRAL HX
FRPSHWLWLYLGDG \ VRVWHQLELOLGDG 6H FUHD OD QHF
HVSHFLDOPHQWH HQ ORV SURJUDPDV GH LQJHQLHUtD LQG
FRQFHOWRBWDGRY GH OIRW EQRKXVMODOL®KWHYV BRIFR FIRQRE LR Y M
DXWRPDWL]DFLYQ VXEFRQWUDWDFLYQ ORJtVWLFD FRQJORF
IRUPDGR SDUD GHVHPSHXDUVH FRPR FRQVXOW RHP 3 QH\HBHICR
JHUHQMLWDOVRHWF /RV UROHV GH ORV SURIHVRUHV GH LQ
UHVSRQGLHQGR D HVWDV QXHYDV H[LJHQFLDV (O FUHFLPLH
PDQHUD TXH SDUD HO DxR \D HUDQ ORWBHERGRIYPPY BE

(Q HO FDVR GH OD LQJHQLHUtD TXH IXHGHOIWDREWXEDB DGR H (
FRPR SURIHVLYQ HQ HO SDtV HQ OR QDFLRQDO H[LVWHQ DC
HQIRTXH DEHDVHWISVRLYR WDO HV HO FDVR BBOHWWRG DM S 6 H
6DOD]OXMKDFHQ pQIDVLY HQ HO GHVHQYROYLPLHQWR KLVWYy!
GHVDRUGROMD LQIUDHVWUXFWXUD \ GH OD LQGXVWULD HQ &RC

/D WHRBEP 8RN %RXUGHHKXO VXVWUDWR WHYULFR GHYBUHVDO |
WHQVLRQHV TXH GLHURQ RULJHQ D OD GLVFLSOLQD GHEL
VLIQLILEFDFLRQHVY WDQWR WHYULFDV FRPR PHWRGROYJLFDYV
JRXEDXG®WVGH ORV DFWRUHV PLVPRV HQ HO SURSLR HMHU
LQVWDXUDFLYQ GHO GLVEFXUVR GHO GHVDUUROOR LODFH{®RD Q
GXUDQWH OD FRQVROLGDFLYQ GH OD PRGHUQL]DFLYQ HQ O
LPSXHVWDV \ DVXPLGDV QXHYDV GLVFXUVLYLGDGHV \ FDPSR
GHO GLVFXUVR VREUH HO SR GHHUV WK G)RXFKDH @R VW B FIRQKOHIFQ
VDEHUHV FRQVWLWXWLYRY GHO 3FDPSR’ GH OD LQJHQLHUtD |
QXHYRV HVWXGLRV \ GH SRVLEOHV GLVEXUVRV DOWHUQRYV
FRQVLGHU AIFPYHY WHY

',$5,2 2),&,$/ 100(52 %RJIJRWiI YLHUQHV GH QRYLHPEUH GH /H\ GH SRU OD
HMHUFLFLR GH OD SURIHVLYQ GH LQJHQLHUtD

329('$ *DEULHO 3 BIMQYMWRUWDD GH ODV WpFQLFDV" +LVWRULD 6RFLDO GH OD &LHQFLD HQ
7255(6 -DLPH \ 6%$/$=%$5 /X] $PDQGD ,QWURGXFFLYyQ D OD KLVWRULD GH OD LQJHQLHUtLC
8QLYHUVLGDG 1DFLRQDO GH &RORPELD

%285"',(8 3 &+$0%25('21 - & \ 3%66(521 - & (O RILFLR GH VRFLYORJR %XHQRV $LUHYV

)28&%$8/7 3LHUUH /D DUTXHRORJtD GHO VDEHU 6LJOR ;;, HGLWRUHV &RORPELD



(O DERUGDMH WHYULFR GHVGH OD WHRUtD GH FDPSRV GH 3|
DUFKLYRV HQ WHPDV \ FDWHJRUtDV JUDQGHYVY FRQ HO REMHW
OD LQJHQLHUtD LQGXVWULDQIBQV&ER ORH BLIRDV DG R B X RH QWERWVOKI
HRDEL®/KXWRY SURIHVRUHYVY GH LQJHQLHUtD LQGXVWULDO IUH
VX SDSHO FRPR HGXFDGRUHV HQ IXQFLYQ GH ORV FDSLWDO
GMLQJXHQ FRPR DIHQWHY GHO FDPSR

(O FRQMXQWR GH DFFLRQHV \ OD SHUVSHFWLYD WHYULFD \ F
GRFXPHQWR GH WHVLVY TXH VH SUHVHQWD HQ FLQFR FDStWXUC

(O SULPHUR GEDRPRQDHGROD (GXFDFHYDHQGRVWQLDO 7HQG
LQWHUQ DPLFR@D®O \ HQ ORVDHIURIDMD HO HVWDGR GH OD SUI
OD HGXFDFLYQ VXSHULRU HQ &RORPELD \ HVSHFtILEDPHQW
DGHQWUDUVH HBQODQHBREPBLIQLQGXVWULDO HQ OR QDFLR(
$PpULFD /DWLQD \ HQ RWURV SDtVHV HQ HO PXQGR SUHVH
UHPRWRY GH OD HGXFDFLYQ WpFQLFD HQ HO SDtV KBEVWD OC
SURJUDPDV GH LQJHQLHUtD EXVFDQGR LQGDJDU SRU ORV P
RULHQWDGR VXV GLIHUHQWHY WHQGHQFLDV WDQWR HQ VXV |

(Q HO VHIXQGSRREODBOMYORLRQHY WHYULFDW &RQIDJKGBXFDyQ
LQJHQLHUtD DEGKVWUIIDFAYRUWROOR HQ &RORVPHLDPUHVHQWD
FRQVLGHUDFLRQHV WHYULFDV VREUH ODV FXDOHV VH IX
PHWRGROYJLFRV \ ORV REMHWLYRVLGHY LK HOVDWL JIRFALYRQ B W \/
PRGHUQL]DFLYQ GHVDUUROOR SDUD HQWHQGHU OR SURFHVF
FRQFHSWRY GH PXQGLDOL]DFLYQ SURGXFWLYLVPR \ VRVW
WUDQVIRUPDFLYQDFDRE® UWIQWEWHIMWDOW WDPELPpQ HQ HVWH FD
GHVGH OD WHRUtD GH FDPSRV GH %RXUGLHX SHUPLWHQ HO I
GH VDEHU \ OD IXQGDPHQWDFLYQ WHYULFD HQ HO DQiOLVLV

(ONHUFHU FRCGtWKXPOIRY HQ HGXFDFLYyQ VXSHULRU /D QRUPDWL
&RORPEHWHVHQWD HQ OD SULPHUD SDUWH XQ UHFRUULGR SR
SDtv D OD OX] GHO HVWXGLR GH GLYSHUWMREX®RFEBHQ VWRG M WD
SDSHO GH ODV UHIRUPDV HQ GLFKR FRQWH[WR SDUD OXHJF
FXDO VH KD GHVHQYXHOWR OD LQJHQLHUtD LQGXVWULDO HQ
OODPDGR HQ HFWHKGHWDXWUIWRDFRYQ GHVWDFDQGR ODV FRQV



PDUFDGR HO UXPER SDUD FRPSUHQGHU HO SHULRGR GH PD!
IDFWRUHV FRPR VH YHUIi HQ GLFKR FDStWXOR IXHURQ SURSLEF

(Q HO FXDUWR EFQESHWXBOBtD LOQGXVWULDO FRPR PRRSR WGH H/@ I
SULPHUD SDUWH OD UXWD PHWRGROyYJLFD \ HO PDUFR PHWR
GH ODV IXHQWHV SULPDULDV ODVHNQWHW YE&N W\ HLH DOt PD
GHVFULSFLYyQ GH OD XQLGDG KHUPHQpXWLFD XWLOL]DGD OC
GH ORV UHODWRV GH ORV SURIHVRUHV \ ODV GLILFXOWDGHYV
DQIOLVLVWVDBDHLYQIRHFRSLODGD (Q OD VHIXQGD SDUWH VH H
DXJH \ VDWXUDFLYyQ GHO FDPSR DVt FRPR ODV WHQGHQFLD\
HODERUDQ ORV SURIHVRUHV GH ORV GLIHUHKR®WHNKVS WRHIAD
DQDOL]DGRYVY D OD OX] GH ODV KHUUDPLHQWDV WHYULFDV \ P

(O FDStWXORVTSILRWHRVRUHY GHO FDPSRLGH QIDH B®X E Q BLYN
&RORPEUBVHQWD ORV UHODWRY GH ORVRPRRSH R RHNMRABNMERM
GHVGH VX SDSHO FRPR HQVHxDQWHV \ OD PDQHUD FyPR W
LQIJHQLHURYV LQGXVWULDOHYV ODV FDUDFWHUtVWLFDV TXH S
(VWH FDStWXOR WDPEDWDERW GHHI D EYVWHEKWGD SRU RWURYV
GLVFLSOLQD HQ &RORPELD UHDOL]DGD GHVGH ORV WH[WRYV
SHQVDPLHQWR FUtWLFR HQ HGXFDFLYQ

3RU ~OWLPR VH BQHYXQVRIG DD W HFARP ARGORYRCHKD ODQ OD\
WUDQVIRUPDFLRQHV \ SRVLEOHV GLVEXUVRV SDUD HO FDPSR
VXV LQLFLRV KDVWD OD DFWXDOLGDG D SDUWLU GHO DQiOl
GXUDQWH HI®QUBER HRGH ORV UHODWRY GH VXV DJHQWHV
LQJHQLHUtD LQGXVWULDO HQ HO SDtV ORVWUDQGR XQ SDQR
WDQWR HQ VXV LQLFLRV FRPR HQ OD DFWXDOLBPG G \KHF W
LQGXVWULDO GpELO \ DOWDPHQWH H[WUDFWLYLVWD TXH VF
FDPSR GH HGXFDFLYQ FRQ XQ FRUSXV GH VDEHU LJXDOPHQMW
TXH REOLJD D VXV HIUHVDGRQHOR D GHIMHPISHXR W LD GIXQV XD O
SRU FXDOTXLHU WLSR GH UHPXQHUDFLYQ

(O GRFXPHQWR FRQWLHQH OD ELEOLRJUDItD \ XQ $QH[R TXH
\ HO WH[WR FRPSOHWR GH ODV HQWUHYLVWDV UHDOL]DGDV L



6H SUHVHQWDQ WDPELpQ ODV ILIJXUDV \ WDEODV UHDOL]DGLI
SUHVHQWH WUDEDMR

IRV SURFHVRV GH QRUPDOL]DFLYQ \ HYWDQGDUL]DFLYQ LQW!
RULHQWDGRY KDFLD HO EQ¥Q HPHROUWK RRH SBUPHRGRE ORV \
OLPLWDQGR FDGD YH] PiV OD DXWRQRPtD GHO SURIHVRU

LQVWLWXFLRQDO TXH UHJXOD \ FRQWUROD VX TXHKDFHU U
FRQWHQLGRW LHD@WRXBSHOXQRY HVWIQGDUHYV GH SURGXFFLYQ
VXV WLHPSRV GH WUDEDMR \ UHGXFHQ ORV HVSDFLRV GH UH
GHEHU VHU GH OD GLVFLSOLQD SUIFWLFDPHQ@MHFRQXONXE R
DFHUFD GHO FyPR SDUD TXp \ SRUTXp GH ORV FRQWHQLGH
GLILFXOWDG TXH WXYH SDUD HO DEFFHVR D ODV GLIHUHQWHYV
D~Q VH HQFXHQWUDQ YLQFXOPGRVYLEIH IBDPDFXKQWRHGH

SUHVHQWDGDY HQWUH HOORV DVt FRPR GH ODV SUiFWLFDV
HQWUHJDU ORV HVER]JRVY GH GLVWLQFLRQHV TXH HOORV HOD
XQR

(O KHFKIXKEXQD GH ODV SDODEUDYV TXH PiV VH UHSLWHQ HQ }
DOQWLRTXHXR \ $QWLRTXLD REHGHFH D TXH OD PD\RUtD GH SL
ORV SRU HOOR VH QRWD WDPELGELWRXVMRIR UHIJLRQDOLVYV

/D PD\RUtD GH ORV WHVWLPR QLR SDRRIIHYRRIW W H YERLQOFIHERRM
HQWUHYLVWDGRY FRQ EDVH HQ VX HGDG FRUUHVSRQGHQ
SVXUJLPLHQWR” HQWUH \ \ HO GH\3$XJHI X&H QHAD P ®R EF
GLVWLQFLRQHV GH Vt FRQ EDVH HQ VX WUD\HFWRULD \ HQ
GLIHUHQWHV LQVWLWXFLRQHV ORV RWURV SURIHVRUHV YLQ
FRUUHVSRQGHQ D®WRPBRBWR GFHHEOV FDPSR HQWUH \

YLQEFXODGRVY DO FDPSR HODERUDQ ODV UHSUHVHQWDFLRQF
LQVWLWXFLRQDO GH ORV HVWIQGDUHV VREUH ORV EXDOH\
FRQVW DWRKDNRUEOD GH ORV HQWUHYLVWDGRYV ¥DE LHNRPIRUXY R D D
YLVLYQ IXQFLRQDO GHO PXQGR TXH SHUPLWH DO LQGLYLGXE
HQWHQGHU OD UHDOLGDG PHGLDQWH VX\S®HRISOQR W IGHNHPW HG
OXJDU SDUD Vt IXHURQ ORV TXH PD\RU SRVLELOLGDG WXYLH
SUHFLVDPHQWH SRU QR HQFRQWUDUVH YLQFXODGRV SRU VX
\ SURWDJRQL]DURQRNQ ®PR¥KRM EOGHY FDPELRV TXH VXIULy ¢t



PRPHQWRY GH HPLWLU MXLFLRV \ FRQVWUXLU QDUUDWLYD
HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO VXV SHUFHSFLRQH
PLVPR

(O SULQFLSDO DSRUWH GH OD SUHVHQWH WHVLV GREWRU
PHWRGROYJLFD GLVHXxDGD D SDUWLU GH ODV QRFLRQHV GH
HGXFDFLYQ HQ LQJHQLHUtD LQGXVVGHLUDEHQ &RIEORXPRLDGRRE®
SURFHVRV VRFLDOHV TXH GHOLPLWDURQ VX FRQILIJXUDFLYQ
FRPR DJHQWHY HQFDUJDGRYV GH JDUDQWL]DU VX FRQWLQXLG

+DVWD DKRUD OD KLVWRULD GWH OKD HIGKFIORF L QVBE BRW DD F
SHUVRQOMHENG@REULPHU SURJUDP B Qi BUS B & \WHDLADH 0 1B GLLQVID F L
(&$(6 HWF /D SURGXFFLYQ GH FRQRFLPLHQWR GH HVWD WH
UHDOL]DGD GHVGH OD WHRUtD GH FDPSRV GH %RXUGLHX T
HGXFDFLYQ HQ LQJHQLHWDDBIARGBEY WBERQDOERP R168026 HQW U
IXHU]DV PRGHUQL]DGRUDV TXH PRWLYDURQ OD DSDULFLYQ
DSURSLDURQ D WUDYpV GH 8126 352&(626 OD VXEMHWLYDFL
SURGXFFLYQD GH VWDFQQBHQLHUtD LQGXVWULDO SDUD VDWL
SURGXFWRV OD IRUPDFLYQ GH ORV LQJHQLHURV LQGXVWULLI
LQVWUXPHQWDO TXH SHUVLJXH JDUDQWL]DU OW BHURHEXFE R YO
GLFKR LQJHQLHUR FRPR GH OD HGXFDFLYyQ PLVPD SRUTXH F
FHUUDU HO FLFOR GH SURGXFFLYQ HO SURFHWRQMXFL O
SURGXFFLYQ



(/ &$032 '( /$ ('8&%,I1 (1 ,1*(1,(5E$'8675,%$/ 7(1'(1&5p
(1 /2 ,17(51%$&,21%$b6(*,21%/ < 1%$&,21%/

(O REMHWR GH HVWH FDStWXOR HV KDFHU XQ DQiOLVLV GHO
SURGYXBFDFDGpPpPLFD UHOHYDQWH HQ HO DERUGDMH KLVWRU
LQJHQLHUtD LQGXVWULDO HQ &RORPELD 6H SDUWLY GH XQD
IXHQWHV DQDOL]DGDV GH OD VLIJXLHQWHB ©DQSWRG XBRFLYQL
LQWHUQDFLRQDO GHVWDFDQGR ODV WHQGHQFLDV LQWHUQTE
HQ LQJHQLHUtD 8Q VHJXQGR WyYySLFR TXH DERUGD ORV GR
LQJHQLHUtD HQ &RORPELDH € XHVWEOWPHORW yISVAWRK GLRYV HVSHI
HQ LQJHQLHUtD LQGXVWULDO HQ &RORPELD (VWR SHUPLWH
SDUD SRGHU HYLGHQFLDU ORV DYDQFHV TXH VH KDQ SURGXT
HVWiQ SRU UHVSRQGHU

7(1'(1&,%6 (1 /2 ,191%$&,21%$/ '(/$ (&$&,I11 (1 ,1*(1,(5E$

(Q SULQFLSLR VH SDUWH GH XQD UHYLVLYQ GH WUDEDMRYV
LQJHQLHUtD LQGXVWULDO HQ OR UHJLRQDO HQ $PpULFD /I
SUREOHPDV FRPXQHV D ODV UHDOLGDGHV WGIHWMHABO HR) \&|
GLVFULPLQDFLYQ GH JpQHUR \ GH RWUR FRQILUPD ODV WHQC
HVWXGLR HQ WRUQR D ODV WHFQRORJtDV GH OD LQIRUPDFLYy

$PpULFWLUOQD

(Q $PpULFD /DWLQD HV LQWHUHVDQWH FRQRFHU HO WUDEDM
,QIJHQLHUtD ,QGXEWWEBO 5H&GHGLFDGD D SURSLFLDU OD FR
FRQRFLPLHQWRY H[SHULHQFLDV \ VDEHUHYVY HQ HO EUHD GH
GH DFWLYLGDGHYV DFDGpPLFOFLy G URURWRW REGHGHQ DNV WW HC
GLYXOJDFLYQ GH ORV SURGXFWRV GH LQYHVWLJDFLYQ GLUL
\ WHFQRORJtD FRQ PLUDV DO IRUWDOHFLPLHQWR GH ODYV
VRVWHQLBQHQGEHHO@DOBIMFRV XY WUBNPpVD®HP XKQWH ODWDIRUPD

&UHBQD EDVH GH GFDWHRY GQHHPEHUW ,QGXVWULDO

5HG ,QYHVWLJDFLYQ HQ ,QJHQLHUtD ,QGXVWULDO 5HG>H@RQIQXOW@DGKW®S GHEZZRYHBPEQ



&RPSDUWLU H[SHULHQFLDV DFDGpPLFEDV WpFQLFDV \ GH L
SUIFWLFDV WHQARDNRGIGIWUH RWURV PHGLRYV
,GHQWLILFDU QXHYDV WHQGHQFLDV HQ OD ,QJHQLHUtD ,QC
2UJDQL]DU HYHQWRYV FLHQWUtILFRV \ DEDGpPLERYV
JRUPXODU \ OOHYDU D FDER SUR\HFWRV PXOWL®HWFLSOLQ
,GHQWLILFDU IXHQWHW |LRIRUALROLBO®R SDUD GHVDUURC
BURSLFLDU OD FUHDFLYQ GH XQ SURJUDPD SHUPDQHQWH G

IRV GHOHJDGRV GH OD 5HG, VRQ GHVLJQDGRV IRUPDOPH
LQYHVWLIDFLYQ R HYFS HELRW GHHOHEH FCBH ,QJHQLHUtD ,QG X\
GH OD UHG ORV GLVWLQWRY LQWHJUDQWHY GH ODV PLVPDYV
TXH VH LQFRUSRUHQ D ODV GLIHUHQWHY DFWLYLGDGHV

IRV HVWXGLRV HQ Op[LFRLY® YHH@® DL DH@D. HHUG X FDFE X RWGEH D O
WHFQRORJtDV GH LQIRUPDFLYQ H LQQRYDFLYQ GH SURGXFW
SURJUDPDV GHO ,QVWLWXWR 7HFQROQWIEPR RS B ULRQFW SIDO PN QW

$GPLQLVWUDFLYQ HVWUDWPJLFD GH VLVWHPDV ORJtVWLFR
2SWLPL]DFLYQ GH SURFHVRV XWLOL]J]DQGR WHFQRORJtDV G
2SWLPL]DFLYQ GH VLVWHPDV GH PDQXIDFWXUD GHVGH ORYV
$GPLQLVWUDFLYQ \ DVHIXUDPLHQWR GH OD FDOLGDG

6HJ~Q HVWH GRFXPHQWR ODV RUJDQL]DFLRQHV H[LWRVDV G
UISLGDPHQWIHRIDPREWRVORQ HO PHUFDGR \ ORV UHTXHULPLHQW
\ VHUYLFLRY LQQRYDGRUHV \ VXVWHQWDEOHY SDUD OR FXD
SURIHVLRQDOHY FDSDFHV GH PHGLU \ HYDOXDNUDR® XD-OHW SH
RUJDQL]DFLRQHV FRQ OD ILQDOLGDG GH GHILQLU SUR\HFW
ORJUDU ORVY REMHWLYRY HFRQYPLFRV \ VRFLDOHV GH OD HPSES

2WUDV RSLQLRGH® BERPRLCGHYOWH GH OD 8QLyQ OH{QRBIQDD G|
*XVWDYR $UYL]X /DUD TXH SUHVHQWDQ FLIUDV EDVWDQWH U/
ORV LQJHQLHURV LQGXVWULDOHV TXLHQHV VH GHVHPSHXDQ
FRPR HPSOHDGRUHV HO GH @RNGRYHQLHORYV VRRQHPSE

,7(60 ,QJHQLHUR LQGXVWULDO \ GH VLVWHPDV 'HILQLFLYQ &RQVXOWDGR HO GH 1RYLF
KWWS zZzZZ LWHVP P[ ZSV ZFP FRQQHFW LWHVP WHFQRORJLFR GH PRQWHUUH\ FDUUHUD
FLHQFLDV LQJHQLMHGR VMQREWHRDNVDELXGDG GH PH[LFR LLV!



SHUVRQDO UHPXQHUDGR HQ ODV HPSUHVDV HO VRQ LQGH
HPEDUJR GH RWUR ODGR $UYL]X /DUD GHVWDFD SDUDGYMLF

« HQ HVWH FOHQ\FPFKRYV RWURV D~Q VRPRV SRFR HPSUHQGH
FRQWUDWDUQRYV (FQ GaHIW HPBNRMWWDLIMH QH TXH FDPELDU SXHV DT
TXH FRQRFHPRV HQ Op[LFR ODV FXDOHV JDUDQWL]DEDQ WUD
HVFDVRWD$K®DYV HPSUHVDV FRQWUDWDQ SDUD XQ WUDEDMR H
QXHVWUR SDtV

6LWXDFLYQ SUHVHQWH WDPELpPQ HQ ODV UHD®VGIDUIHVX B GRING

\ GH LQJHQLHUtD LQGXVWULDO HO HVWDED YLQF
WHQtD XQ VDODULR SURPHGLR GH VHI~Q ORVSHUWXG
TXH DO LIJXDO TXH HQ Op[LFR HVWH SURFHVR WLHQ®HGMHM U
HJUHVDGRYV IUHQWH DO GH ODV SOD]DV GLVSRQLEOHV PRW
VDODULRV RIUHFLGRYV D ORV LQJHQLHURYV

(Q HVYWD E~VTXHGD HV IiFLO HQFRQWUDUVH FRQ RSLQLRQHYV
HVWXGLR OBMWSHEW®LBDGHY YLYLGDV SRXHORYHLYDIH @ HWRR/V G
GH WLWXODGRV \ TXH D~Q EXVFDQ WUDEDMR HQ %ROLYLD

*HQHUDOPHQWH ORV ,QJHQLHURYV TXH UHDOL]DQ WHVLV SULPF
WDUHDV DMHQDV D OD WHVLV « QR WH SDJDQ QDGD SRU OF
TXHGIQGRWH KRUDV H[WUDV 7RGR VHD FIDUIGRMH QU QBHDEG&R LRDU
REYLR TXH XQD YH] TXH WHUPLQHV WX JHVWLYQ \QRXWHXH VDT
FRQWUDWDUIQ WNKVEPODNWIIOIHY RWMRWRGR JUDWLV D FDPELR GHO

2WUR GRERWBY KDOODGR FRPR UHOHYDQWH GHQWUR GH O
HQ /DWLQRDPpPULFD HV OD HQRUPH EUHFKD VDODULDO GH .
VDODULDO FRQVLGHUDEOH HQWUH KRPEUHV GPMMHUHL IH @ HX
HQWUH XQ \ GHO VDODULR SURPHGLR GHYHQJDGR VL
UHPXQHUDFLYQ (Q HVWH VHQWLGR H[LVWXHK HIYMWHHGELR\D RORF
VDODULDO D~Q H[LVWHQWH HQWUH KRPEUHV \ PXMHUHV (Q
PXHVWUDQ XQ LQJUHVR SURPHGLR PD\RU HQ FDGD XQD GH H

vVDODULDO PiV HYLGHQWHGXWDQWH &0 \ OR TXH YD GHO
$59,=8 /$5% *XVWDYR G2EUHDV GH RSRUWXQLGDG SDUD OD LQJHQLHUtD PH[LFDQD  (Q I
(FRQRPLVWD $JRVWR &RQVEE®WDGRYLHPEUH GH >HQ Ot
KWWS HOHFRQRPLVWD FRP P[ HQW U HRSRUVP KIBEUBRGPHHILIOD QU H D V
2EVHUYDWRULR /DERUDO X 2 ER ¥ UWY-DAXRW.IRGFVE BUDO SDUD OD (GXFDFLyQ &RQVXO
>SHQ Ot(MDMS ZZZ JUDGXDGRVFRORPELD HGX KW KWPO DUWLFOH

6(03(5 'DQLHO /D UHDOLGDG GH ORV ,QJHQLHURV$HEXYHOE XV F B@ QWXIDBEADIMERR HHO % RGH. YLLRD
>HQ OtQHD@ KWWS 7ZZZ DHURPHMNOIBGEIPRRR J H Q LTHKUERAW FIYQ D EHRIMAROL YLD !
ODQDJIJHPHQW -RXUQDO ¢&XiO HV OD SURIHVLyYyQDDOHU URM LWQWWUDH PIORR B UBHM F RIX NBHHUHV " $
&RQVXOWDGR HO GH 1RYLHPEUH GH >HQ OtQHD@ KW 8Q L B @ ZDF DVMXIDIH DN MR %) &
HVWOBURIHYTXRIQHJLWWURBUHFEHE DODHQRKIRHP EUHPKXKMHUHV!



SHIOHMDQGR OD QHFHVLGDG GH UHIOH[LYQ HQ WRUQR D HVW
LOQVHUFLYQ ODERUDO GH ORV IXWXURV LQJHQLHURY LQGXVW

2WRV 3DtVHV $0JXQRV HVWXGLRV HQ (XURSD \ $VLD

+DFLHQGR UHYLVLYQ GHO HVWDGR \ WHQGHQFLDV DFWXDO
LQJHQLHUtD VH HQFRQWUyYy TXH FRQWUDULR YD UQLR VT O WK
FRLQFLGHQ HQ VHxDODU OD LPSRUWDQFLD GH OD LQWHJUDF
HO KXPDQtVWLFR GHQWUR GH OD IRUPDFLYQ GH LQJHQLHURYV

IRV HVWXGLRV GH PREYWOUDIRWHRPR D WUDYpV GH OD LQYH
VWDNHKROGHWRWRQGARNRRMHMLD OHV IXH QHFHVDULR FDPELD
LGLRPDV GH OD 8QLYHUVLGDG 7THFQROYJLFD GH +HOVLQNL H(
XQD GLULJLGD KDFLD ODV KDELOLGDGHV GH QQRGR\D kF AL Q W
GLUHFWLYDV &RPR UHVXOWDGR IXH GLVHXDGR XQ FXUVR
HVWXGLDQWHY HQ FYPR FRPXQLFDUVH PXOWLGLVFLSOLQDULI

-LDMX FRPHQWD FRPR HQ &KLQD GHVGH ORV HVIXHU]RV
SDUD ORV LQJHQLHURY FLYLOHV KL]JR TXH HO OLQLVWHULR C
GH 'HVDUUROOR SB8UEDQR \ 5XUDO VH UHXQARQWAQLGIRWHERUD
GH HVWD IRUPD SRVLELOLWDU ORV SURFHVRV GH DFUHGLWD/|

IDUVHQ 3 * - 0 )YHU@EDUHE/HWOY WDRWHBVWGLVHXR GH OD HVFEXF
%DQJ 20XIVHQ % 2 HQ 'LQDPDUFD TXH FRPELQy HO SODAQ
FRPR FRPXyQLFRPELOLGDGHV LQWHUSHUVRQDOHYV \ VRFLDOH
LQLFLDWLYD \ UHIOH[LYQ FRQ HO SURSYyVLWR GH GHVDUUF
SHUVSHFWLYD LQGXVWULDO

JHUQDQGH)] VX DUWtFXOR SUHVHQWD OD HEMHW H@HLDQG HGRH
FRPSRUWDPLHQWR GH ORV JUXSRV FRQ HVWXGLDQWHV GH
HQIUHQWDUVH D OD UHDOL]DFLYQ GH XQ SUR\HFWR HO HV!

/$33%$/%$,1(1 3 3, QWHJIJUDWHG /DQBXOHEQGXRADWKRQFLQJ (QJLQHHUVY 6RFLDO &RPSHWHQF

(QILQHHULQJ (GXFDWLRQ Ss
-,$-8 % 3(QJLQHHULQJ $FFUHGLAWRWURQVL Q&K LIQYVH TRKHPHQW RI &KLQD V (QJLQHHULQJ
(GXFDWLRQ DQG 6RFLHW\ Ss
/$56(1 3 * )(51$1'(6 - 0 3HWXDWLGLVFLSOLQDU\ (QJLQHKUDQJ, ®BKR MW I6F & REHWWLQJ’
-RXUQDO RI (QJLQHHULQJ (GX$FDWLRQ
)(51$1'(= - / & [I23(= , IP$GIWVNGIVVPHQW RI %HKDYLRXUDO 9DULDEOHYV ,PSOLHG LQ 7

(QJLQHHULQJ 6WXGHQWYV RI =DUDJR]D 8QLYHUVLW\" (XURSHDQ -RXUQDO RI (QJLQHHULQJ



SUREDGD HQ HVWXGLDRMRHMD ERY BRQIXOPWHDWOUEDEG GHO W
FROQWULEXFLYQ LQGLYLGXDO DO WUDEDMR HQ HTXLSR \ OD S
WRPDU SDUWH HQ OD H[SHULHQFLD

+D]JHOWRQ VX DUWtFXOR FRPHQWD FRRRQDHVGBVWLW KW H, (R
(QJLQHHULQJ ,,:( @HRIH (G)LQUPQLHXUFHDKQ p)UUIDALAVDH KD Q (
FXUVR FRUWR GH VHPDQDV SDUD HVWXGLDQWHYV JUDGXDG|
HVWH FXUVR KD BLORVSUQGH@WMDRY MyYHQHV D WUDYpV C
PXOWLGLVFLSOLQDULR PHGLDQWH SUR\HFWRV GH LQJHQL
LQGXVWULDOHV FRQFHSWRV \ SUREOHPDV UHODFLRQDGRV F

6KDUPDPURSRQH HQ VX DUWtFXOR EDVDGR HQ OD KLSyW®IVLV
IRUPDU SDUWH GH ORV SpQVXPV GH LQJHQLHUtD \ DGPLQLVW
FRQRFLPLHQWR LQWHJUDGRU GH GLVFLSOLQDV GLYHUVDV
VXVWHQWDEOH (Q HVWH VHQWLGR B[SDRIDWMIR XIQR HG/HV XO®mL
SHGDJYJLFD HQ OD HQVHXxDQ]D GH HGXFDFLYyQ HQ HFRORJtI
DVLJQDWXUD GH DUTXLWHFWXUD GHO SDLVDMH

(VWDV WHQGHQFLDYV SDUD OD HGXFDFLYQ HQ LQIXHEDRBLR IGH
FRQFHSFLYQ TXH KD VXIULGR HO PRGHOR GHVDUUROOLVWLCLC
FRQFHSWRYVY FRPR PXOWLFXOWXUDOLGDG LQWHUGLVFLSOLQI
FRPR DO HGXFDWLYR DWULEX\HQ GROWRD\ HODN b RYWIWHFQ IOEDLF] Ly
UHTXLHUH SDUD VX VXEVLVWHQFLD

S3RU RWUR ODGR FRPR OR FRQILUPD HO 5HGR UMDH HE/MO J,,
HFRQYyPLFD HQ (XURSD ODV WHQGHQFLDV SDUD OD HGXFDFL
IXWXURV GHFHQLRVY GHEHUiIi HVWDU RULHQWDGDV KDFLD OD
VHUYLFLR DO FOLHQWK ®IDVAYRODODMLYXEFOWWHFQRORJItDV SI
\ VHUYLFLRVY VRVWHQLEOHY VHJ~Q HVWH UHSRUWH ORV HVW
'"HVDUUROOR (FRQYPLFR 2&'( LQGLFDQ TXH SDUD HO DXIRV F
\ GHO GH ORV HPSOHRV LQGXVWULDOHY DFWXDOHYV HQ )U
\ JHVWLYyQ HQ ODV HPSUHVDV WDUHDV GH UHGDFFLYQ GH

+$=(/721 3 0$/21( 0 *HWXBDOONLFXOWXUDO OXOWLGLVFLSOLQDU\ 6KRUW &RXUVH WR ,QW
WKH *OREDO 1DWXUH RI 3URIHVVLRQDO 3UDFWLFH" (XURSHDQ -RXUQDO RI (QJLQHHULQJ (
6+$50% $ 3, QWHUGLVFLSOLQDU\ ,QGXVWULDO (FRORJ\ (GXFDWLRQ S5HFRRAREBRIGDWLRQV I
-RXUQDO RI (GXFDWLRQ

52/$1" %(5*(5 675%$7(*< &2168/7%$176 /HV FODVVHV PR\HQQHV IDFH & PDPWQ I/VGHIRWLFDWLRQ
&RPPHQW DFFRPSDJQHU " 2FWREUH JUDQFH S



SHULRGLVPR \ D~Q IXQFLRQHYV UHOBPGRE®GDILFARWYYLRHO GL
KRVSLWDODULD HVWIQ VLHQGR DFWXDOPHQWH UHHPSOD]DG
HGXFDFLYQ HQ LQJHQLHUtD IUDQFHVD DO LIJXDO TXH ORV RW
UHSODQWHDU VX RIHRGWDFARQ X@DSIRUPDFLYQ JHQHUDOLVYV
WDQWR HQ FLHQFLDV EiVLFDV FRPR HQ FLHQFLDV VRFLDOH
HILJHQFLDV GH SURGXFWLYLGDG \ HILFLHQFLD GHO QXHYR P}

IRV FDPELRYV GHGRRODUHORO®R DIJHQFLDGR GHVGH (VWDGRYV ¢
PHGLDQWH WRGD XQD SROtWLFD GH D\XGDV WDOHV FRPR HC
HXURSHD OXHJR GH OD VHJXQGD JXHUUD PXQGLDO \ B $Ppl
FRRSHUDFLYQ TXH HQ VXV LQLFLRV HQWUH \ RSHUy P
SURGXFWLYRV ORFDOHV OD VXVWLWXFLYQ GH LPSRUWDFL
HVWUDWHJILD SDUD JDQDU DOLDGRW HVIPARRS HIXIHJ GOXH SR R5GIL I0HD
8QLYQ 6RYLpWLFD WRPy OD IRUPD GH OD OLEHUDFLYQ HFRQ
HQWUH \ \ TXH DFWXDOPHQWH DVXPH OD ILJXUD GH ¢
FRPR PHFDQLVPRVDIDOD FDGEDQWH] PD\RU GHSHQGHQFLD W
SURGXFFLYQ \ FRQVXPR PDVLYR HQ VX FRQVROLGDFLYQ FRI
FDPELRY UHYHODQ D VX YH] ORV FDPELRVY HQ ODV WHQGHQF
&RORPEXKB WDO FRPR VH YHtD HQ ORV HVWXGLRV SUHVHQW
IRUPDU D ORV GLULIJHQWHY GH ODV LQGXVWULDV UHFLpQ RU
\ XQ DOWR FRPSRQHQWH KDFLD OD QRBPOBGIRV LK W HDU DR
FRQ ORV SURFHVRV GH PDVLILFDFLYQ HVWXYR RULHQWDGD
ILQDOPHQWH FRQ OD HQWUDGD GHO GLVFXUVR GH OD P>
PXOWLGLVFLSOLQDU HQ iVHDYLFRRR ODDHWWtLtYWLED \ HPSH]
ORV SURFHVRV GH DXWRPDWL]DFLYQ GH OD SURGXFFLYQ S
SUIFWLFDPHQWH FXDOTXLHU IXQFLYQ \ HQ FXDOTXLHU QLYHO

(O SUHVHQWH HVWD 6RDAJHROTXHWH. EHNQ H[LVWHQ DOJXQRV W
ORV RUtJHQHVY FRPR HO GHVHQYROYLPLHQWR GH OD LQJHQL
FXHQWD D SURIXQGLGDG GH HVWRV SURFHVRV HO X@QIDLVL
PLUDGD FUtWLFD GHVGH ORV ERUGHV \ ODV SRVLEOHV UXSW
FRPR FDPSR

3RU RWUR ODGR SRQHQ HQ HYLGHQFLD HO JUDGR GH GHSHC
GH LQJHQLHUtD LQGXVWULDO MW® RKIROYVXH HOHW DLPBD UM H®!



FRPR Vt VXFHGLY HQ ODV 3VRFLHRBDGHWHIHQD'XWREEDB DWR
FRQVROLGDGR HV UHVXOWDGR GH ODUJRV SURFHVRV VRFLR
ELHQ HV FLHUWR TXH HQ &RORPELD ODV WUDQVIRUPDFLRQ
HVEXHODV IXHURQXAMO®VBHXBRYLMDPELRY HFRQYPLFRV \ VRF
ODV UHDOLGDGHV YLYLGDV SRU OD SREODFLYQ VLQR TXH IX
SDUWLU GHO PRGHOR GH GHVDUUROOR \ HQ HVD PH®IBD VI
SRVLELOLGDGHY GH LQQRYDFLYQ FLHQWLtILFD QL WHFQROyJL
PDU GH WpFQLFDV DVXPLGDV GH DFXHUGR FRQ ODV GHPDQG!|
\ TXH HQWUHJDRBOLY D®MHERMHY WRNVXD WG HXBI®TXLHU IXQFLYQ D
SRU VDWLVIDFHU GLFKDV GHPDQGDV (O HVWXGLR DGHODQW
SDtVHV GH $PpULFD /DWLQD LJXDOPHQWH OR FRQILUPDQ ('
DGHODQWH GIH) FRD BXXIEWRFLYQ GHO FDPSR GH VDEHU GH OD |

('8&%&,11 (1 ,1*(1,5E$ (1 &2/20%,$

$0 KDFHU ODRE~ORN¥MHBQWSHFHGHQWHYVY PiV UHPRWRV GH HGX
HQFXHQWUD TXH PXFKRY DXWRUHV ORV XELFDQ HQ OD HGXFI
HQ ODV SULPHUDYVY HVFXHODYVY GH DUWHYV \ RI1LIFRRINVED MIRQBO
VLIJOR ;,;

(QWUH HOORV XQR GH ORV PiV LPSRUWDQWHYV HV 6DIIRUG Ul
GH FRQILIJXUDFLYQ GH OD FODVH HPSUHVDULDO \ DILUPD T
SUHVLVWLGD \ ILIWRDGH CGRVY HMOK UHEDWR DARV LRELEHQRYV U
DGPLOEVR@HYV QDFLRQDOHV GH 5DIDHO 1~xH] DVt FRPR ED
SQWLRTERLUIDQWLIXR FRQFHSWR HVSDXxRO GHO KRQRU \ GHO SU
PDQXDO FDUJDGR GH FRHUFRREDHFAtQ WHWYEDUUHUDVY GH GHU
UHOHJDED VRFLDOPHQWH ORV HVWXGLRYV WpFQLFRV 'H HVW
WHFQRORJtD WXYLHURQ UHVXOWDGRY OLPLWDGRV \ SDUFLDC

(Q HO DQiOLVLVY GH ODOFDLR\HH FAHM QRRFEDYOHUDRY SURJUDPD'
OD pSRFD HO HVWXGLR GH 6DIIRUG FRQVLGHUD ODV OL

6$))25' JUDQN (O ,GHDO GH OR SUIFWLFR (O GHVDItR GH IRUPDU XQD pOLWH WpFQLFD \ }
8QLYHUVLGDGQ BRFRRUDO(GLWRUHV &LWDGR SRU &/(0(1D (5 \DEGLOF LylQV VDR FRIVID [t D G |
5HYLVWD +LVWRULD & X{WURFIDH FBEALID QGRY % RJIJRWE&RRI XOWDGD HQ -X8QRtQ HEOHD

KWWS KLVWRULDFULWLFD XQLB®&GEHV HGX FR YLHZ SKS

JEtG



JHRJUIILFDV SRU XQD *HFRQRPtDVGWDIBVFDR ) DFQJ HIRL N XN QNWRN
® FROQWLQXD LQHVWDELOLGDG SROtWLFD GH JXHUUDV FLYI
IDFWRUHYV TXH VH WUDGXMHURQ HQ XQD SHUPDQHQWH GLVFF
HMHPSOR GH OD HVFXHOD GH LIDHQQWDED GIH , QRHTILH KB\ Git
1DFLRQDO LOXVWUD HVWH FRQWH[WR JHQHUDO

(Q HO WUDQVFXUVR GHO UHVWR GHO VLJOR ;,; OD HVFXHOD
LQVWLWXFLRQDFRD GBQR DGHF@RVDVHFWRUHV GO ®HDUMGRD FRORF
FRQVWDQWH IDOWD GH FRQWLQXLGDG HVWi UHIOHMDGD HQ OR
PiV LPSRUWDQWH D~Q HO SURIHVRUDGR FRQWLQXDED GLVPLC
XQD XELFDFLYQ SHUPDQHQWH HW XFIRH BIWW DFERPHHQ\ER HQ HOHYV
$UWHVDQRV SRFR GHVSXpV HQ HO DQWLJXR FRQYHQWR GH 6L
6DQWD %iUEDUD \ QR PXFKR PiV WDUGH IXH WUDVODG
'"HUHFKR

/D LGHD GH 6DIIRUG HV VRSRUWDGD SRU RWURV HVWXGLRYV
\D VH HQFRQWUDEDQ LQWHQWRY WHFQRFUIWLFRV DLVODGR\
KDEHU WHQLGR PXFKR HFR HQ VXLPRPNGQOW R (D\R KIDEDOWLTHWU |

UHILULPQGRVH D OD RULHQWDFLYQ TXH GHEtD WHQHU HO
6DQWD )H SUR\VHFWR TXH QR VH OOHYyVRVRMDLERX L\UH O D~ &/ D
H[DFWDV HQ DOX PHW BAHH QW H WY S HFK®IDPL L ®DWRWIQLFD TXH H]
ItVLFDV \ QDWXUDOHV HFRPRVEBYROYGHPRSWUWRVWH D VX YH] FR
ULTXH]D GH ODV QDFLRQHV IXH SHUVHJXLGD \ UHGXFLGD K
DUWtFXOR FRPR PiV WDUGH ODULDQR 2VSLQD 5RGUtJXH] H
HQIDWH]XQR XGH. PIRRW FDUGLQDOHY GHO VLM®@H D D FRAUXD ©UGH
ORV HVWXGLRV SURIHVLRQDOHV GH MXULVSUXGHQFLD SR
LQGXVWULDOHV IXH PRWLYR GH GLYHUVDV FRQWURYHUVLDYV

6HJ~Q 3RYHGD HO KHFKR GH UHVWDU LPSRUWDQFLD DO HVV
PDQWHQLHQGR GHVGH VXV LQLFLRV HO HVWXGLR GH ODV
HFRQRPtD \ JHRORJtD HQWUH RWUDVQIGHHQW URDGWLGRVDEBR {
S3VLPSOH DSOSBDBPLYQ HMHUFLFLR \ HYWXGLR GH OD LQJHQLH
ORV SDtVHV GHVDUUROODGRUHY GH WHFQRORJtD HVWR KD
KD\DQ KHFKR DSRUWHY LPSRUWDQWHY HQ O®NQR R OF DDV LD
SURSLDV GH OD GLVFLSOLQD

,ELG

,EtG

58E= -RUJH (OLpFHU (O SURFHVR GH OD HGXFDFLYQ VXSHULRU (Q %ROHWtQ &XOWXUDO
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'HQWUR GH OD UHYLVLYQ DGHODQWDGD VH HQFRQWUyY OD WF
D WUDYpV GH ORV SURFHVRV GH PLJUDFLYQ HXURSHD D ILQ
HGXFDWQYPPWRGR HGXFDWLYR HQ HO GHSDUWDPHQWR GH 6
PHGLDQWH HO PpWRGR ODQFDVWHUHDQR PHEDQLFLVWD \
HQVHxDQ]D GH ODV FLHQFLDV KXPDQDV SUHGRPLQDQWH)\
SHVWDOR]]LPWRWLFR QHFHVDULR HQ OD HQVHXxDQ]D GH OI
PPWRGR IXH DGRSWDGR SRU HO *RELHUQR )HGHUDO GH OF
PRPHQWR FRLQFLGHQWH FRQ HO LQLFLR GH OD GHFODUDWRU

« OD HGXFDFLyQ WpFQLFD \ DSOLFDGD SDUD HO WUDEDMR
WUDEDMDGRUHV FRPXQHV \ ORV DUWHVDINQRY tHER PR \O RWF R H O
SREUHV DO LJXDO TXH ORV KLMRV GH ORV OHSURVRV IXHUR
VDOHVLDQRV \ ODVDOOLVWDYV SDUD OD IRUPDFLYQ PDQXDO H
HVWDEOHFLGRY HQ VXV YQUWDWHKHWRY WpFQLFRV H LQGX

(VWH WUDEDMR SHUPLWH YLVXDOL]DU OD FODUD VHSDUDFLY
LGHDOHVY PRGHUQRVY GH SURJUHVR HQFDUQDGR HQ OD WpFQ
SXMDQWHY pOLWHVY GH FRPHUF L DERNHF/S G H VODQWSHR\E DRTXMX QD
GH OD H[WUDFFLYQ \ H[SRUWDFLYQ GH QXHVWURYV UHFXUVR
FRQVHUYDGRU FDWYOLFR SHUR LJXDOPHQWH VHUYLO D ODV ¢

« HQ GHIHQVD GH FDDWy OLFDGLF MWL OHY DQWH HO HQIRTXH
LQGLYLGXDOLVWD GH OD HGXFDFLyQ \ OD PRUDO SURPRYLGD !
OD IHGHUDFLYQ FRPR GH ORV HVWDGRV DFRUGHV FRQ ODV G
LPSRWMYGRH[SRUWDGRUHYV &RQ OD GHUURWD EpOLFD \ H
GH XQD HGXFDFLYQ WpFQLFD DFRUGH FRQ ODV LQQRYDFLRQHYV

(O WUDEDMR GH 3pUH] SHUPLWH FRPSUHQGWH WD MG GORDFHY C
LQJHQLHUtD HQ HO SDtV QR KD WHQLGR HO FDUiFWHXHGH
UHFODPD 3RYHGD \ TXH VHJ~Q pO GHEH SRVHHU FXDOTXLHU
D OD UHSURGXFFLYQ GH ODERUHV RSHUDWLYDV GH DSR\R D¢
HIWHULRU 3RU RWUR ODGRDSBUPPWHFDIGX HOMDDWLQDFBFL
SH[SHUWRY SURYHQLHQWHY GHO H[WHULRU " D QL OGNVIVEB QE

(O WUDEDMR TXH UHDOL]y -RKDQQ +HLQULFK 3HVWDOR]]L FRQ QLxRV KXpUIDQRV \ PHQG
RULJHQ GH OD HGXFDFLYyQ SRSXODU GH DGXOWRV IXH HO PpWRGR TXH POWBINWHRILHLRD |
D SDUWLU GH OD PRUDO OD DFWLYLGDG PDQXDO \ OD H[SHULHQFLD SUiIFWLFD

3e5(= 3,1=11 /XLV 5XEpQ =DQMDU OD PXHUW H G XIP\D W HWR\O XGFH. RIRHW HXHRGRI RV FLYLOL]
KLVWYyULFRV SURPRYLGRV SRU ODV pOLWHYV SROtWLFDV \ ORV LQPLJUDQWHWNQHRDREHRV
LQIJHQLHUtD LQGXVWULDO HQ $PpULFD /DWLQD (O FDVR GH OD 8QLYHUVLGDG ,QGXVWU!
GRFWRUDO HQ KLVWRULD $WODQWLF QWHUQDWLRQDO 8QLYHUVLW\ +RQROXOX +DZDL 3
,EtGS
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SUR\HFWRV LQGXVWULDOHY TXH VH GHVDUUROODEDQ HQ HO
ORQRPEUDPLHQWRY EXURFUIWLFRV’

« D OD SDU GH OD SUHVLYyQ \ H[SXOVLYyQ GH ORV H[WUDQI
QDFLRQDOLVWD FDWyYOLFD \ FRQVHUYDGRUD IXHURQ UHLPS
PLOLWDULVWDYV OD HGXFDGHyYyQDPRH®-OHVYWD \GHDWWRM yIW IQFHJ D O +
FRPR OD HGXFDFLYyQ VXSHULRU UHWRUQY D OD WLWXODFLYQ
FXOWR D ODV FLHQFLDV VLQ SURIXQGL]DU HQ ODV DSOLFDFLF
QXHYDPHQUWHP ORRYNV PGH ODV pOLWHV IXHURQ IRUPDGDV HQ OC
WtWXORV \ JUDGRVY TXH OHV SHUPLWtDQ REWHQHU QRPEUDP
DVLIQDFLRQHYVY GLUHFWDV HQ ORV JUDQGHV SUR\HFWRV LQGXYV
FRQILDGRV D ORV LQJHQLHURYV SUIFWLFRV \ D ORV WpFQLFRYV F

/D FLWD GHMD HQWUHYHU WDPELpPQ FRPR VH YHUi HQ ORV
GLIHUHQFLDFLYQ HQWUH OD RULHQWDFLYQ WDQWR GH OD H
SVDQWDQGHUHDQD" GH RULHQWDFLY®LYQi SWEPRF DX H ¢ BDURD/F |
GLVFLSOLQD GH ORV VHJXLGRV HQ OD UHJLYQ *$QWLRTXHXD
ORV SURFHVRV GH GLYHUVLILEDFLYQ \ SURIHVLRQDOL]DFLYQ
HWHULRURWUHDYDFDSDYV GH LQIHULRU UDQJR IRUPDGDV HQ F
SHUR TXH HQ QLQJXQR GH ORV GRV FDVRV SRGUi JHQHUDU S
FRUUHVSRQGHU D LQWHUHVHY DMHQRYV L MLRDRE ISRU TXRIV KPR E
SURIXQGL]DU HQ ODV WpFQLFDV \ SUIFWLFDV 6H FRQVWLW X\
GH HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO TXH DO VHU U
LPSRUWDGRYV SRV PONWGEMHRARQNYPLEFDY GHO SDtV PDUFDGD
SROtWLFRV KD LPSHGLGR FRQWDU FRQ FRQRFLPLHQWRV \
VXUJLPLHQWR GH GHVDUUROORY SURSLRV FRPR UHVXOWDGR

(VWSHULPHU JUXSR GH WUDEDMRY VHJ~Q ORV DXWRUHV SUHV
OD HQVHXxDQ]D GH ODV FLHQFLDV DSOLFDGDV HQ &RORPELLI
WXYLHURQ HQ XQ FRPLHQ]R HQ QXHGWHDGRRIHVHGHG H\RPBGHE
H LQQRYDFLYQ WHFQROYJLFD HQ QXHVWUR SDtV KHFKR TXH
PHGLGD DO FDUiIFWHU QHWDPHQWH HOLWLVWD TXH WXYR OD
YyUGHQHV UH®MUILREDY GHQVDOYDJXDUGDU HO DUUDLJR FDWy
IRUPDFLYQ HQ ODV SURIHVLRQHV TXH GRWDEDQ GH PD\RU
GLULJHQWHY GHO PRPHQWR (O SDQRUDPD JHRSROtWHRBRUDDI
HQ GRV JUDQGHV EORTXHV GH pOLWHV SROtWLFDV XQDV pO
ODV FRVWXPEUHV H LQIOXHQFLD FDWYOLFDV GH FRUWH KXP

3e5(= 3,1=11 /XLV 5XEpQ 2S &LW S



GH PRGHUQL]DFLYQ \ RWUWWVODVYEBODRPBGDNVQPOXHQFLDGDYV
DQJORVDMRQHV \ QRUWHDPHULFDQRVY GH FRUWH PX\ SUIFV
VXSXHVWRYVY PRGHUQL]DGRUHYV TXH YLYtD HO PXQGR HQ HVH ¢

7RUUHV \ 6DODPRQ TXH HO QDFLPLHQWR \ DXJH GH OD LQJ
GHVDUUROOR HFRQYPLFR \ WHFQROYJLFR GHO SDtV ODV HW
UHEXUVRVY KDQ GHWHUPLQDGR W DRBLIHD DN DIQF H K D QU A iVWHRIF
FUHDFLYQ \ RFDVR GH ORV FHQWURY GH HGXFDFLYyQ VXSHULI
LQJHQLHUtD (VWH HVWXGLR DGHPiV DYDQ]D HQ OD LGHD ¢
HVSHFLDOPHOYWHD HR $SQWQAMRLSLRY GHO VLJOR ;; PRWLYy OD |
GH OHGHOOtQ OD FRQVWUXFFLYQ GH YtDV GH FRPXQLFDFL
LQGHPQL]DFLYQ UHFLELGD OXHJR GH OD VHSDUDFLYR GHI 3D
OD *XHUUD GH ORV 0OLO 'tDV VH WUDGXMHURQ HQ HO IOR!
LQJHQLHUtD FLYLO $Vt PLVPR TXH HO SURFHVR GH LQGXV
SULPHUD H[SDQVLYQ GH OD HGXFDFLPQRWXSYHWIHRUWBQ \OD G
PRGHOR FRQ HO TXH VH LQGXVWULDOL]y HO SDtV VHJ~Q G
SURGXFFLYQ LED D HVWDU GHVWLQDGD D PHUFDGRV LQWI
HIWUDQMHURY PDQWHQLPBYGWRWHAQWRIOYJRPRDBY | IFFROALIRGHUDE OH
PRGHOR HFRQYPLFR FHUUDGR TXH LPSHUDED

6HJ+RQFLR \ 6HWWDDPRGHUQL]DFLYQ GH ORV DSDUDWRY HVWDW
WUDMR OD 35HYROXFLYQ HQ PDUFKD ' GXUDQWH H®@ WRIEL I U
XQLYHUVLGDG OD UHVSRQVDELOLGDG GH IRUPED ©&\SRXHSE
VX GHVDUUROOR VXPDGD DO LQFLSLHQWH SURFHVR GH LQG
GLIHUHQWH DO TXHKDFHU FLHQWLtILFR ODV LQJHQLHUtDV SI
GH OD FRPXQLGDG DFDGEPLWDV \AH XGHWOBIRURDYR QDFLRQDO
D OD H[SORWDFLYQ PLQHUD \ D OD FRQVWUXFFLYQ GH LQIUD
XQLYHUVLGDG HVWDWDO FRPR SURJUDPDV GH IRUPDFLYQ SUJ

5DPtUHKL]R OD FRPSLODFLYQ HQ FXDWUR WRPRV GH YDULRYV
OD KLVWRULD GH OD LQJHQLHUtD HQ HO SDtV HQ OD TXH FI
WRPy OD SURGXFFLYQ GH ORV GLIHUHQWHY GRFXPHQWRYV TX

7255(6 -DLPH \ 6$/$=%PDQJGD 2S FLW S

/8&,2 5LFDUGR \ 6HUUDQR O0ODULDQD /D HGXFDFLYyQ VXSHULRU 7HQGHQFLDV \ SROtWL
SS

5$0E5(= (QULTXH SXQWMWUHW SBUD OD KLVWRULD GH OD$RIGQOPHDN t9YRORPELDQD GH KLVWRL

,QJHQLHUtD \ GH ODV %RUBWB-WRUEDW®Y FyGLFH



6DQFOHPHQWHQ HQ HVROGIXBHRPHQWUHJID XQ FDStWXOR HQ
PRGHUQD GH OD LQJHQLHUtD QDFLRQDO FRPHQ]y D SDUWLU
IRPHQWR SDUD &RORPELD’ GH SRUTXH RULHQWY OD GLYHI
LOQWMWXFLRQHV KDFLD ODV QHFHVLGDGHV GH GHVDUUROOR
'HVDUUROOR %," -XQWR D 6DQFOHPHQWH KD\ DXWRUHV FRPI
FRPR HO UHVSRQVDEOH GH GLDJQRVWLSFREUBD/ MU BRIOGEG B
SURSRQHU OD LQVWLWXFLRQDOL]DFLYQ GH OD HHSE\WED¥RYQGH
LPSOHPHQWDFLYQ GH OD OODPDGD HFRQRPtD SDUD HO GHVD!

3RVWHULRUPHQWHVESWEGRUPH GH VR E3UHH QDD VX QLHYAHHW
ODWLQRDPHULFDQD PXHVWUD IXHUWHV GHELOLGDGHV HQ

GHVDUUROOR VHJ~Q HVWH HVWXGLR UHTXHUtDQ WRGR OR
SHUIHFWDPHQWH D ODV VPWRBBLREHRDGR BHI REDD\ BHOLILF
ODERUDO GHILQLpQGRVH OD UHODFLYQ FDVL PHFiQLFD HQW!
WHFQROYJLFDV \ SURJUHVR $ SDUWLU GH HVH PRPHQWR
FRRSHUDFLYQ$BORPR]|DDSDUD HO 3URJUHVR ILQDQFLDGRV S
XQLYHUVLGDGHY QRUWHDPHULFDQDV FRPR OD 8QLYHUVLGDG
HVWXGLRY GHO 30DQ ,QGLFDWLYR HO FXDO LQVLVOH GtQ HIC
KXPDQLVWD SRU HQFLPD GH OD WpFQLFD HQWRQFHV GLIHI
5RFNHIHOOHU ILQDQFLDQ OD FRQVWUXFFLYQ GH PRGHUQDYV |
XQLYHUVLGDGHY HVWDWDOHYV

(VWH JUXSR GH WUDEYD WRVXDSERWMY HOHPHQWRYV HQ OD FR
LQYHVWLIJDFLYQ SULPHUR HO FRQFHSWR GH GHVDUUROOR
WHFQROYJLFD DSRUWD PDWHULDO GH MXLFLR HQ H®@WDEBRBG
HQ OD LQWURGXFFLYQ DFHUFD GH FyPR VH HPSH]y D FRQILJ
&RORPELD D SDUWLU GHO PRGHOR GH GHVDUUROOR LPSXH
KLVWYULFDV GH FyPR HO GHVHQDR ®WIUPLHXNWD LKDG B MWFWLIDGR
WDPELPQ HO GHVHQYROYLPLHQWR GH OD HGXFDFLYQ HQ LQJt

6$1&/(0(17( &DU®ORVGHYHQLU GH @D5$QEBAQLHWWLTXH \ RWURV $SXQWHV SDUD OD KLV!
9RO , $FDGHPLD &RORPELDQD GH KLVWRULD GH OD Y%QRHOMGIWIR UV LH GFY'G 2EH DV 3 SE
(6&82%$53UWXUR /D LQYHQFLYQ GHO WHUFHU PXQGR &RQVWUXFFLYQ \ GHFRQVWUXFFL)
HGLWRULDO QRUPD SS

$7&21 5XGROSK (O sSODQ EiVLFR /D XQLYHUVLGDG ODWLQRDPHULFDQD FODYH SDUD

VRFLDO HFRQYPLFR \ HGXFDWLYR HQ $PpULFD /DWL@D %RJRWi (GLFLRQHV $OFDUDYIQ
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/D LQJHQLHUtD LQGXVWULDO SDUHFH VXUJLU FRPR SURIHVLYy
GH HVWXGLRV HQ ODV IDFXOWDGHV GH LQJHQLHUtD HQ ODYV
SFDPSR’ GH VDEHU K@SHRAUBFR GEROLSOLQDU FODUDPHQWH G
VH FRQVWLWX\H HQ XQR GH ORV PRWLYRYV TXH GLILEXOWD VX
ORV UHODWRY KDVWD DKRUD HQFRQWUDGRYV VHEDIMROSPEDDC(
GHWHUPLQDFLYQ GH VDODULRV \ GH LQFHQWLYRV HUD VXSOL
LQJHQLHURYV TXtPLFRV R PHFiIQLFRV HO ~QLFR KHFKR FRQ
FRQVWLWX\H VX LQVWLWXFLRQDFOL DT LD §@PRHIVDGDEH, @G
HQ &RQVWLWX\pQGRVH HQ XQD GH ODV SULPHUDV ILVXU
TXH KD OOHYDGR D TXH OD GLVFLSOLQD VH GLOX\D HQ PHG
PD\RU GHW®\WRPHQ HO DSDUWH GH SURFHVRV GH GLYHUVLILF

'XUDQWH OD E~VTXHGD DGHODQWDGD VH HQ PRYWIUWCH RE ODR
/ySH]DO IXQGDU OD FiIWHGUD GH (FRQRPtD ,QGXVWULDO HQ
OHGHOOtQ SDUD ORV LQJHQLHURV HQ HO ~OWLPR DxR GH
RUJDQL]DFLYQ PiV HILFLHQWH GH ODV HPSUHV)DXROL®BX UK}
HVWXGLDQWHY FRQYLUWLPQGRVH HQ HO DQWHFHGHQWH Pi
HTXLSDUDEOH FRQ OD GH XQ LQJHQLHUR LQGXVWULDO

(Q FRQ OD UHDOL]DFLYQ GHO SULPHU VH P V& DRULHRDXGHR $,®R
&RORPELDQR GH $GPEQLYWUUBFGYQ FRPR UHVXOWDGR OD FUHI
$GPLQLVWUDFLYQ ,QGXVWULDO GH OD )DFXOWDG GH 0OLQDYV
OHGHOOtQ (Q HO PLVPR DXR VH FQRPEHOHSWH PAUHRURIUUD PR
8QLYHUVLGDG ,QGXVWULDO GH 6DQWDQGHU 8,6 ORV SURIH
GH 4XtPLFD H ,QJHQLHUtD 4XtPLFD HJUHVDGRYV GH OD PLVPI
VH FUHD HQ OWHGHHO®DtG MBGPLQLVWUDFLYQ ($)L.ID\QYDIV \ 7
HVWDEOHFH OD FDUUHUD GH ,QJHQLHUtD ,QGXVWULDO HQ O
DSDUDWR XQLYHUVLWDULR GHO SDtV VH DMXVWDEDRFD @RR U

0$<25 $OEHUWR eWLFD WUDEDMR \ SURGXFWLYLGDG HQ $QWLRTXLD 8QD LQWHUSUHW
I1DFLPQ®H OLQDYV HQ OD YLGD FRVWXPEUHV HLQGXVWULDOL]DFLYQ UHJLRQDOHV %RJRWI
/T3(= $OHMDQGUR ,QJHQLHUR GH 0LQDV H ,QJHQLHUR &LYLO \ SURIHVRUDGHIBDHQYWXHG®D
OD 6RFLHGDG OLQHUD (O =DQFXGR OD SULQFLSDO HPSUHVD PLQHUD GH OD pSRFD &yQV>
FRORPELDQR HQ /RQGUHVY HQWUH \ D VX UHJUHVR RFXSy OD SUHVL®BHODMHALD GH OD
-$5%0,//2 85, %( -DLPH $QWRORJtD GHO SHQVDPLHQWR SROtWLFR FRORPELDQR %RJRWi
>HQ OtQHD@ KWWS Z7ZZZ EDQUHSFXOWXUDO RUJ EODDYLUWXDO ELRJUDILDY ORSHDOHM K
3217,),&,%$ 81,9(%6,"$9(5,$13$3iJLQD ZHEHQLHUtD LQGXVWULDO &RQVXOWDGD HQ OD\R GH
KWWSSRMXWDO MDYHULDQD HGX FR SRUWDO SDJH SRUWDO IDFXOWDGBLQJHQLHULD HVSDQ



ORV SULQFLSLRV GH UDFLRQDOL]DFLYQ GHO WUDEDMR OD G
WUDEDMDGRU PHGLGD SUHFLVD GHO FRVWR GH FDGD RSHUL
LQFHQWLYRY GH SURGXFFLYQ

'XUDQWH ORYRXQXRWFXHRQFLD GHO SUR\HFWR GH FRRSHUDFLYQ
8QLGDV SDUD HO 'HVDUUROOR 318' TXH EXVFy GLULJLU OD
WpFQLFR FRPR EDVH GHO FUHFLPLHQWR HFRQYPLFR/ WXH JH
WHQtDQ TXH YHU FRQ OD DGPLQLVWUDFLYQ GH OD WHFQROR
IXH HO FDVR GH OD LQJHQLHUtD LQGXVWULDO FRQ OD DGPL
(VWDGR \ GH OD HPSUHVD SVULYBFGBR GIFEGRPXHGDIGAHIHVSX
VREFLDO SRU HGXFDFLYyQ \ SRU VROXFLYQ GH ORV SUREOHPI
FUHFLPLHQWR HFRQYPLFR &RQVWLWX\pQGRVH HQ OD VHJIXQ
GLVEXUVRVFEBODQ®D GLVWLQWRY DO GHO GHVDUUROOR \ HO
ILQDOHVY GH OD GpFDGD GH ORV V SRU VX DOWR H[WUDEFWL
VH DQDOL]DUi HQ HO DSDUWH GH PXQGLDOL]DFLYQ

IRV SURFHVRW|®H LYMFLCRYIOBEAHURQ RULJHQ D OD LQJHQLHUtD
GH GLYHUVLILFDFLYQ TXH KDQ PDUFDGR VX WUDQVIRUPDFLY!
GH XQ FDPSR GH VDEHU FODUDPHQWH GLIHUR@WALD\G S LG/HF LC5E
FRPR OD DGPLQLVWUDFLYQ GH HPSUHVDV R OD HFRQRPtD <
IXHU]DV TXH WHQVLRQDQ \ IUDJPHQWDQ OD GLVFLSOLQD H
LQGXVWULDOHY DVt FRIPXAH WHR O DR UIRPVQN LW XFLRQHYV

/IR DQWHULRU GHMD HQWUHYHU FyPR OD LQJHQLHUtD LQGXYV
SHUPLWD FRQVROLGDUVH FRPR FDPSR GH VDEHU UREXVWR F
LQGXVWULDO VH KD PRYQW B HWUD M\GYRLWWMNYWRHFWHOH OD HFR
FRPR OD TXtPLFD \ OD PHFIQLFD < GH RWUR ODGR SHUPLWL
RWUDV GLVFLSOLQDV VvXuUuJLGDV D SDUwWLU GHO PRGHOR PR
UHVX@GMWHDOGRY SURFHVRV \ UHDOLGDGHYV YLYLGDV SRU HO SC
GHVDUUROODGR™ D SDUWLU GH VXV QHFHVLGDGHV \ UHDOLGI
ILVXUD GHO FDPSR FRPR VH SURIXQGL]DUWRIY BG@ HH@D Q B/HU M
GLVFXUVRV SDUD OD GLVFLSOLQD

$FRQWHFLPLHQWRY DFWXDOHV FRPR OD 5HIRUPD D OD /H\
VXSXHVWD DXWRQRPtD TXH OD XQLYHUVLGDG GHEH WHQHU ¢



VRVWHQEH HOORV FRQYLUWLPQGROD HQ XQD HPSUHVD PiV
&RPHUFLR TXH REOLJD D QXHVWURV EDPSHVLQRV D FRPSU
LQWHUQDFLRQDO SDUD SRGHU FRVHFKDU D 8XW BLRWL ERDNG
HFRQYPLFDV REOLJIQGRORV HQ PXFKRV FDVRV D DEDQGRQD
FHQWURY XUEDQRVY SDUD HPSOHDUVH HQ OR TXH VHD SDUD
HO IXWXUR GH OD IRUPDMLY@XHAXWURM UBPRYPLEDBY LQGXV)
UHSURGXFFLYQ GH ORV PRGHORYV HFRQYPLFRV H[WUDFWLYRYV
D SDUWLU GH GLVFXUVRV GLIHUHQWHY UHVXOWDGR GH OD U
OR SURFHVRV GH FRQILJXUDFLYQ GH OD GLVFLSOLQD WDO}
SRVLELOLGDGHY RUJDQL]DWLYDV GH SURGXFFLYQ HQ QXHVW

$ FRQWLQXDFLYQ VH SUHVHQWD XQD VtQWHVLYV GH ORMX SULQ
GHVHQYROYLPLHQWR GH OD LQJHQLHUtD LQGXVWULDO HQ &F
JUXSR GH WUDEDMRY TXH DQDOL]DQ DOJXQRV GH ORV DVSHE
\ FRPR GLVFLSOLQD GH IRUPDFLYQ

BHI~Q 4XLOQWHWRHQLHUtD LQGXVWUM®@ WXWI B HFRLPIK BE B FILG|
HVWH QRPEUH HQ FXDQGR $OHMDQGUR /ySH] RUJDQL]D C
HVWXGLDQWHY GH ~OWLPR DxR GH LQJHQLHUtD HQ OD (VEXt
QHFHVLGDG GHWHHFWDG DXGHDIGHRY GH FRQWDU FRQ ODV KHL
OD GLUHFFLYyQ GH ODV HPSUHVDV UHFLpQ IXQGDGDV \ GH O
FRSURSLHWDULRY GHEtDQ FRQWDU FRQ ODV KHU GHP OHRYW L
UHEXUVRV RUJDQL]DFLRQDOHV FDSLWDO PDQR GH REUD
IRUWDOHFLPLHQWR GH OD LQGXVWULD HQ FXDQGR ODV
SHTXHXxDV \ HPSH]DURQ D LPSRUWDU OD FRYRLBQURDVDH DR
FRQOOHYDED OD UDFLRQDOLGDG HQ HO WUDEDMR GH PRGR \
HQ HO PXQGR /D LQYHUVLYQ H[WUDQMHUD HQ OD LQGXVWUL
OHJLVODFLYQ OPERAHD ORODVEBWRIUAY EDQFDULR \ ILQDQFLH!L
DVHQWDURQ HO FDSLWDOLVPR HQ &RORPELD IXHURQ DVSHF
HPSUHVDV TXH LPSOLFDURQ OD GLYLVLYQ VRFLDO ®BW WU
SURIHVLRQHY HQWUH HOODV OD LQJHQLHUtD LQGXVWULDO \

48,17(52 /X] -HDQQHWK /D SURIHVLYQ GH OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD
&RORPELD QHFHVLWD SDUD HO VKRR YD)Y HJU DHE S



3DUD RWURV FBPRDSDUQFLYQ GH OD LQJHQLHUtD LQGXVWULD
D OD SUHSRQGHUDQFLD TXH ORJUy HVWD SURIHVLYQ D HVFD
WHRBRIPR ODV GH *DQWW ORV SULQFLSLRV GH 7D\ORU \ HQ J
GHVWDFDU WDPELpQ HQ HO GHVDUUROOR GH HVWH SURFHVF
SRU *LOEUHWK D PHGLDGRYV GH DDURKFDRG B HG 10 0D R § YWY MLLQ W
LQGXVWULDOHY \ GH ORV PHUFDGRV GH FRQVXPR GHVSXp
UDFLRQDOL]DFLYQ GH ORV IDFWRUHV GH SURGXFFLYQ /RV !
VLIJOR ;; HQ &RORPEGDEDRQHLGBHRQLHURY TXH DGHPiV GH GR
H[SHUWLFLD SURSLDV GH ODV LQJHQLHUtDV FiOFXOR PDWHI
PDWHULDOHVY HWEF GHEtDQ FRQWDU FRQ FRQRFLPLBEWRYV
HPSUHVDV UHFLpQ FUHDGDV OD DSOLFDFLYyQ GH WHRUtDV F
JHQHUDO ODV WHRUtDV DGPLQLVWUDWLYDV IXHURQ VHJ~Q H
LQJHQLHUtD LQGXVWULDO FRPR FDPSR HQ &RORPELD

3RYHGBQ VX WUDEDMR GH GRV WRPRV VREUH OD KLVWRULD
DO WBUPAED VHIXQGD JXHUUD PXQGLDO HO SDtV HQWUy HQ

TXH DxR WUDV DxR DSDUHFtDQ QXHYDV I|iEULFDV HQ OHGH
DQWHULRUHY VH HQVDQFKDEDQ GH WDO HRUPPSTXHN KD BPLOW L
WUDMHURQ PLVLRQHV GH LQJHQLHURV LQGXVWULDOHV QRU\
WLHPSRV \ PRYLPLHQWRY HQ ODV RSHUDFLRQHV GH IDEULFD
IRV LQJHQLHURYV TXtPEF@VFR\V YQIDAHWR QPOHYV UiSLGDPHQWH W
WpPpFQLFDV FRQYLUWLPQGRVH GH OD QRFKH D OD PDxDQD HQ
FRPHQ]DGR D H[SHGLU WtWXORYV SDUD HVD SURIHVLYQDH® QX
JUDGXDGRV SRU HVEXHODV \ XQLYHUVLGDGHY QRUWHDPHULF

(O FRQFHSWR GH SURIHVERDD® LUBIFLFQHVBO~-QURFHVR PHGLD
0XQGR HV LQFRUSRUDGR D OD SROtWLFD GHO FRQRFLPLHQW
SURFHVR FRQGLFLRQY OD FUHDFLYQ R UHHVWUXFWXUDFLYQ
DGHFXDU@HFBWIDBDGHY GHO GHVDUUROOR 'H HVWD PDQHUD
GH LQJHQLHUtD LQGXVWULDO HQ ODV IDFXOWDGHY GH LQJHQ

3$<E1 6DQGUD 8QD 5HIOH[LYQ 6RFLROYJLFD VREUH HO 7UDEDMR 7UDEDMR ;;, GHYLVWD
GH OD\R GH>HQ OtQHD@ KWWS 7zz7zZ JDOHRQ FRP JUXSRJHVW DUWLFXORV DUW KW P

329('$ *DEULHOHUQDHQKLVWRULD GH\OMRUWDFERAFIIW GH OD &LHQFLD HQ &RORPELD 7RP
S
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6HJ~Q /XFLR \ 6BHUUDQR ODV QXHYDV IRUPDV GH DFRPRGDFL
PRGHGR GHVDUUROOR PRWLYDURQ OD H[SDQVLYyQ GH FDU
DGPLQLVWUDFLYQ \ OD HFRQRPtD

'XUDQWH ORV DXxRV  VXUJH HO DXPHQWR SRU OD GHPDQGD G
DGPLQLVWUDFLYQ GH OD WMFHILRO R JHD LHFLO\OW PLGDY LERE OD
UDFLRQDOL]DFLYQ GH OD HFRQRPtD GHO (VWDGR \ GH OD HPE
OD E~VTXHGD GH UHVSXHVWDV D OD GHPDQGD VRFLDO SRU HC
VRFLDOHV GHORYQRBRYDGHRUPD GH FUHFLPLHQWR HFRQYPLFR
VRFLDOHV

(QWUH ORV GLYHUVRV DUWtFXORY SXEOLFDGRV DFHUFD GH

LQGXVWULDO HQFKRQRRHELMH Y KBH HQUDIQRGRD HQ VX DUWtFXOR
GLHURQ RULJHQ D OD SURIHVLYQ GH LQJHQLHUR LQGXVW
PRGHUQL]DFLYQ \ ©SURJUHVR2 GH ODV HOLWHV FRORPELDQD
SDUD OD VEWWIPBREWDFLRQHY \ VH FRQFHQWUD ILQDOPHQW
LOQGXVWULDO GH OD 8QLYHUVLGDG GH /RV $QGHV SUHVHQW
ORV SURIHVRUHV \ HYWXGLDQWHY GH OD\R LOB YV H&LW H VHEB/RH
GH GHVHQYROYLPLHQWR GHO PLVPR

/ID WHVLV GRFWRURGDGE@HA 3$RWHIJIORV RUtJHQHV GH OD IRUPD
FRQFHQWUIQGRVH HVSHFLDOPHQWH HMWWUDHERQ VODPBH\X\WER ¢
FRQVXOWD ELEOLRJUIILFD GH ORV DUFKLYRV GRFXPHQWDOH
HXURSHDV GH PHGLDGRV GHO VLJOR ;9,,, HQ OD UHJLYQ VD
WpFQLFD HQ ODVHWWMWFRHOUDRVGH WRRV UHVXOWDGR GH ORV G
DGHODQWDGRYVY HQ OD UHJLYQ ILQDOPHQWH VH FRQFHQW!
LQJHQLHUtD LQGXVWULDO GH OD 8QLYHUVLGDG ,QGXVWULDO

SRYHGBQ VX DUWItFX QR IKDRF B XKW R FAXH KD VLGR HO GHVHQ
SULQFLSDOHV LQGXVWULDV \ VXV LQLFLDGRUHV GHVGH IL
FRQWHQLGRYVY GH ORV GLIHUHQWHY SURJUDPDV GH IRUPDFLY
QRKDFH UHIHUHQFLD DOJXQD D OD LQJHQLHUtD LQGXVWULDC
GHO VHFWRU LQGXVWULDO TXH DSRUWD DO DQiOLVLV DFHUI
ODERU GHO LQJHQLHUR LQGXBWRLDO HQ ODV LQGXVWULDV G

/8&,2 5LFDUGR \ 6HUUDPRRFEWMULDQD

* 5$/'2 &DUROLQD 2S FLW S
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3RU VX ODGR 3pUH] HQ VX DUWtFXOR HQWUHJD XQD VtQWH
GH OD LQJHQLHUtD LQGXVWULDO FRPR SURJUDPD GH IRUF
DQWHFHGHQWH OD SURSXHVWD HEWR HJDEGFDD HHQ HV\8 R G L-IROW
GH OD (VEXHOD GH 0LQDV GH OHGHOOtQ SDUD OD FUHDFLYQ
PLVPD LQVWLWXFLYQ IXGIEWXGQWiQBRWHHXKJXH UHYHODE
HJUHVDGRV GRFABDEBXHDAWDRY GLUHFWLYRYV HQ OD LQGXVWU
GH DGPLQLVWUDFLLY®D HBPEMULF® OD LGHD QR IXH WHQLGD HQ F

(Q HO PLVPR VHQWLGR OD SiJLQDLEYUE GRBGCXYWRILWLDA 05 K5 HD
-DYHULBURODOD TXH HPSUHVDV FRPR HO )HUURFDUULO GH g
OHGHOOtQ OD )HGHUDFLIYWRYD RIRROQMWMEBHR&DMIEWDULD &HUY
3HSDOID \ (YHUILW IXHURQ ORV SULPHURV ODERUDWRULRYV
SXVLHURQ HQ SUIFWLFD ORV SULQFLSLRV GH OD DGPLQL\
UDFLRQBPRODGPGFB 2WURV FRPR &HPHQWRYV $UJRV OD 6LGHL
9DOOH \ &4HPHQWRYV HO &DLUR IXHURQ FUHDGRYV JUDFLDV D
-XOLIiQ &RFN

3RU RWUD SDUWH WDPELpPQ VH FRQVIREHWRVPEBRIUWORW I& HH
LQGXVWULDO FRPR SURIHVLYQ HQ &&RORPELD WHQHU HQ FXH(
FRQILIXUDFLYQ GHO FDPSR HO HPSUHVDULR VHJ~Q /LSPDQ

JUDQ FDUJD IGGDGDRIVRAQWDGD KDFLD OD E~VTXHGD SHUPDQ
DOHMD GHO WUDGLFLRQDOLVPR \ OD VXEMHWLYLGC® GRQVR I U
FRPR ILJXUD FHQWUDO HQ HO GHVDUUROOR HFRQYPLFR GH >
PXHVWUD GH HPSUHVDULRV ERJRWDQRYVY DQDOL]D ODV FLC
SHUVRQDMHGGE VMNAHLHRL YRR DY RVWDEH OLIDQWH GHQWUR GH
SDtV

2WURV FRPR +DJHQ HVWMXWGOMLEERHSRDVOHDRBRDFWHUtVWLFDV G
ORV HIHFWRV TXH WLHQH SDUD XQ JUXSR HO HVWDU VRPHWL

3e5(= <H]LG 2S FLW S

3217,),&,$ 81,9(56,'$"' -$9(5,$1$ 3iJL@IHQ@HHEUtD LQGXVWULDO >HQ OtQHD@

KWWSSRIXMDO MDYHULDQD HGX FR SRUWDO SDJH SRUWDO IDFXOWDGBLQJHQLHULD HVSD
|

/,30$1 $DURQ (O (PSUHVDULR %RURMRIYMHY PHRURIWI 0X QG R s
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SRU OD PDUXG®INGRGIRG GHSULYDFLYQ R QHJDRFIWHQE W WV F |
JUXSRV GH OD VRFLHGDG +DJHQTXGIXAB PLWOBGRLSRW R DFPOR
VRELDO \ SROtWLFR GH ORV DQWLRTXRIXRID HW HH G HV IOFOR Q9 F
QHRJUDQDGLQR \ UHSXEOLFDQR IXH HO SULQFLSDO IDFWR
HFRQYPLFD $ OD OX] GH OR FXDO $QWLRTXLD VH FRQVW
GHVWDFDGR DWRIFRRBR GHI IRRVY LQJHQLHURY TXH GLULJtDQ VX

(VWH JUXSR GH WUDEDMRV DSRUWDQ FODULGDG HQ HO D
LQYHVWLIJDFLYQ DFHUFD GHO VXUJLPLHQWR GH OD HGXFDFL
QHFHVLGW® GHWDUUROOR LPSXHVWDV FRQ HO PRGHOR GH PR
HQWUHJDQ XQD PLUDGD GHVGH OD JpQHVLVY GHO VHFWRU HP
QRFLR GBHMR EWMFVRI FLPTKRBWRUFDURQ GLIHUHRMH ¥ X\ MWQWLIRAD H
HFRQYPLFD ODV FXDOHV DWUDYHVDURQ WDPELpQ HO FDPSR
LQGXVWULDOHY FRPR FODUDPHQWH VH HYLGHQFLD HQ O
FRQVLGHUDGRYV FRPR LQLHAIKDBAWMVGH OD GLVFLSOLQD

(Q HVH PLVPR VHQWLGR D FRQWLQXDFLYQ VH SUHVHQWD XC
FDPSR GH OD LQJHQLHUtD GLYLGLGR SRU ORV HVWLORV GLI
%RJIJRWi \ $QWLRTXLD QR KD\ TXH ROWQIGARD QRT XD EXQ WH G RR BU
SURJUDPD GH LQJHQLHUtD LQGXVWULDO HQ HO SDtV HUDQ ¢
GHVHPSHXDEDQ FRPR GLUHFWRUHV R JHUHQWHVY GH ODV HPS
GH PDVLILFDFLYRDFIGLY HRROLQGR VXUJH OD GLVFLSOLQD GH O
GH VDEHU HQ &RORPELD HVWDV GLIHUHQFLDV IXHURQ XQLIR
DXWRULWDULR DILUPDQ HVWRY DXWRUHYV

‘HLVVHQ HO HVWXGLR TXH UHDOL]y DFHUFD GH ORV RUtJHQI
OLGHUD]JR \ JHVWLYQ HQ HPSUHVDV GH WUHV VHFWRUHYV L
PHWDOPHFIQLFDVY GH %YRJRWi GHPXHNNDMNUY QFBAMROON DWH\WLNO K
SHQVDPLHQWR WHFQRFUIWLFR GH ORV LQJHQLHURYVY WXYR FI
GHO VLIJOR HQ %RJRWi \ HQ $QWLRTXLD

36X DUJXPHQWR SRVWXOD XQD FRPISDHHAD \GH O OpFWXBD HIWHE HXYH ODV SUIFWLFDV GH
HVWLPXODU OD SURSHQVLYQ D LQQRYDU D DVXPLU ULHVJRV \ D DVRFLDU HVIXHU]RV

FHOWUDDH® GHVDUUROOR GH RWUDV IRUPDVY GH DFWLYLGDG FRPHUFLDO R ILQDQFLHUD
FRORQL]DFLYQ VH HQWUHPH]FODEDQ HQ XQD FRPSOHMD WUDPD DUJXPHQWDO"

+$*(1 (YHURMWDGR&SRB&+2 $1'58'( 'LDQD $QiOLVLV GH ODV FDUDFW HUWHVIDFDRN G3H O R
,QJHQLHUtD ,QGXVWULDO GH OD 8QLYHUVLGDG GH /RV $QGHV 7HVLV SDUD ®RHBWRVY DO Wt
$QGHYV S

:(,66 $QLWD /D HPSUHVD WHEBRPELWRPQRQUDFLD \ OD SDUWLFLSDFLYQ GHOG/H\ORULVF
%RIRQLYHUYDEDRQDO GH &RORPELD 'HSDUWDPHQWR GH 6RFLRORJtD S



9DULRV DXWRUHV FLWDGRV SRR UKINW B RRRQFIQGBIGUPDU TXF
UHODFLRQHV HQWUH ORV HPSUHVDULRV \ ORV WUDEDMDG
VRPHWLPLHQWR D ODV HQVHxDQ]DV GH OD LJOHVLD EFDWyO
SURWHJHU D ORV REUHWDWO \FBFPAXINEIDPLRAHPKR FRPR KDFHQ
ILQFDV FRQ VXV WUDEDMDGRUHV DKRUD OR KDFtD*Q GHRPR (
DFXHUGR FRQ ORV SODQWHDPLHQWRY GH 7D\ORU OLHQWUL
DQWHFHGHQWHY FRPR WBBHQRWGRXHXRVY GH ODV IiEULFDV

WUDEDMDGRUHV VREUH XQD VXSXHVWD VXSHULRULGDG LQWF
'H HYWD PDQHUD OD IRUPDFLYQ GH ORV LQJHQLHWRX 1$0Q WMk
VH RULHQWDED PiV DO FXPSOLPLHQWR GH IXQFLRQHV WpFQL|

(VWDV FRQFHSFLRQHV VLJQLILFDURQ XQD DVLPLODFLYQ GHO
OD 8QLYHUVLGDG 1DFLRQDO GH %RBRWV DB QM URITQWKRNYOGGEH
OLQDV TXH LQIOXtD HQ VXV HVWLORV GH GLUHFFLYQ HPSUF
UHIHUtDQ D ORV FDSDWDFHV REUHURV \ DUWHVDQRV HQ
SDWHUQDOLVWDVPBIHLWFRBUFRQDORN SURFHVRV GH PDVLII
DQWLRTXHXRV WHUPLQDURQ SRU DGRSWDU ODV PLVPDV SL
SURJUDPDV GH IRUPDFLYQ 6HJ~Q 'ODLQARIBDXWRERD SRKW OHLW
LGHRORJtD WD\ORULVWD VLIXLy GISWREUPLODWQGR OR W HQ WDJX
GH ODV GpFDGDV GHO \ HO \ D~Q GH ORV DXxRV FXD
DOJXQDV WHRUtDV VREUH OD SDUWLFLSDFLYQ FRQ LQLFL
RUJDQL]DFLRQDO

6H LQWHJHD XQXWRUWH WUDEDMRY TXH VLUYLHURQ GH EDVH .
OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD FRPR UHVXO
GLYHUVLILFDFLYQ TXH WUDMR FRQVLJR OD LQGXVWULDOL]DF

6%9%*( &KDUOHV + \ /20U HBRUWVR BRI WKH ODFKLQH &DVH VWXGLHV RI 6RFLDO &KDQJH LC
&LWDGR SRU :HLVV $QLWD 2S FLW S

0$<25 $OEHUWR 2S FLW 5HIHUHQFLD D FLWDV GH ORV $QDOHV GH ,QJ&IQLBEBG D SR FRI

:(,66 $QLWD 2S FLW S
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:(,66 $QLWD 2S FLW S
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TMWR +DNH® VX DUWtFXOR TXH DQDOL]D HO GHFUHWR G
VXSHULRU FRPR %XVWDPDQWH HQ VXV WUDEDMRY VREUH OCLC
HVWDWDOTHK® IRUPY SDUWH GH OD OLVLYQ GH FLHQFLD \ WHF

LQFOX\HQ FRPR IDFWRU SUHSRQGHUDQWH SDUD HO GHYV
GDGR D ODV iUHDV FLHQWtILFDV \ WHFQR @y DLEIHV S RLF O R W H
SRU HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO \ HO FUHFLPLF
HQ ODV XQLYHUVLGDGHYV

6HJ~Q OD $VRFLDFLYQ &RORPELDQD GH )DFXQWIDGCBYF®K DQGH

D VH FUHDURQ WUHFH SURJUDPDV GH ,QJHQLHUtD ,QGXV

UHVWDQWHY HQ SULYDGRV KHFRR PRYWRERU B GIRJ B\R WG H XA

VRFLDO SRU LQJHQLHUtD LQGXVWULDO VH GLVSDUy HQ ODV
D HQWUH 7DEOD

SHODFLYQ GHO Q~PHUR SURPHGLR|DQXDO GH VROLF

ODWUtFXOD QDFLRQDO HQWUH \
$XRV 6ROLFLY ODWULtF *UDGXDGRYV

7TDEODBVWDGtVWLFDYV GHO FDPSR )XHQWDIBGtYWILGWWVBR, (6 S

(VWRV GDWRV VLJQLILFDURQ VHJ~Q HOOD TXH OD SURIHVLY
SURFHVRV WDQWR GH PDVLILFDFLYQ FRPR GH GLIHUHQFLD
RFXSDGRV SRU VXV SURIHVLRQDOHV HQVBDR RKUHVDNLRC
RUJDQL]DFLYQ \ FROQWDR G BRR IWHDBEDHMMRNVIR/ ARQ L@ JUDQ Y
DFWLYLGDGHY TXH LEDQ GHVGH OD JHUHQFLD JHQHUDO KDV

+$.,0 5DPVpV /D HGXFDFLYyQ VXSHULRU HQ &RORPELOQD'SBVPDWLROGR QQ GCRRIOFUHLL FEH) R
QR $EULOS

%867%$0%$17( 'DUtR \ RWURYV O0LVLYQ QDFERYQYDGC H DDDXQDYHRIGZHGQIG]5~EOLFDLWR URWRH )L
SUHVHQFLD S
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WpFQLFD FX\DV FRBWDRXIHBVPIWMIDWREA VROR HQ XQ FDPELR GH
SRVLFLYQ VRFLDO GHO SURIHVLRQDO HQ ODV RUJDQL]DFLR
PDVLILFDFLYQ \ GLYHUVLILFDFLYQ HV DQDOL]D®R $QDB® HDU
IRUPDFLYQ SURIHVLRQDO HQ IXQFLYQ GH OD FUHGHQFLDO D
LGHROYJLFD GH VHOHFFLYQ TXH GHILQH UHODFLRQHV VRFLD
YDORU GLIHUHQWH

(VWXGLRV FRRRQHODEFWHHRUFD GHO HVWDGR GH ODV FDUUHU!
&RORPELD KDVWD MXQWR FRQ ORV HVWXGLRV GHO ,QVW
6XSHULRU ,&)(6 \ BRI2QFLGHQ HQ DILUPDU TXH ORV SODQHYV
SURJUDPDV GH ,QJHQLHUtD ,QGXVWULDO GHVGH TXH IXH IXQ
iUHD GH WIEHQEEDY iUHD FLHQWLtILFD WMHGERRDYW WD WilUHD |
KXPDQtVWLED \ iUHD SURIHVLRQDO

'XUiQ &DWQUIRO PLVPR WUDEDMR FRPHQWD FRPR HQ HO DxR
HQ IXQFLRQDPLHQWR TXH RIUHFtDQ HO WtWXOR GH 0DJtV\
,QJHQLHUtD ,QGXVWULDO \ 6LVWHPDV GH OD 8QLYMRLWIG BE
2SHUDFLRQHV \ (VWDGtVWLFD GH OD 8QLYHUVLGDG 7HFQROYy
WHQtD XQ SURJUDPD GH PDJtVWHU HQ ,QJHQLHUtD ,QGXVWU
HVWXYR LQDFWLYR GXUDQWH HO DxR

+DVWD H[LVWtDQ SURJUDPDYVY DSUREDGRY HQ LQJHQLHUtD
OHGHOOtQ HQ &DOL \ ORV GHPiV HQ RWUDV FLXGDGHV GHO
LPSRUWDQWHYV UHJLRQDOBMW \ GHWDYLWEIOYHUVLGDUGHNYGS!
(Q OD 7TDEOD VH SUHVHQWD HVWDV FLIUDV

1R 3URJU
HQ %RJIRW OHGHOQ &DOL 2WUDV &L 727%/
XQLYHUV
3~EOLFDV GLVWULWDO UHJLRQDOHYV
3ULYDG UHJLH
727%/

+(1%$2 0\ULDQ \ 5,9(5$83XVYBMUYVWEDGR &RQWULEXFLYQ SDUD XQ HVWXGLR VREUH OD HGX

%RJRWi 8QLYHUVLGDG 6RFLDO &DWYOLFD GH OD 6DOOH )DFXOWDG GH 6RFLRORJ
S

'85E1 +HUQDQGR (VWXGLR VREUH HO HVWDGR GH GHVDUUROOR \ GH ) DIWHUFLYQ VRFLDO

S

,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHOUEROUtR¥®RHQWRQHMEBENWIDY RRGEDPYIPYWD )H G

&) (6 S

'85E1 +HUQIXBGRLW S

,EtG S



7TDEOBURJUDPHKHYLHUtERQ B RF WY KIDO WD )XHQWH "XUiQ

$0 H[DPLQDU ODV FRQFHSFLRQHV \ ~OWLPDV WHQGHQFLDV
LQJHQLHUtD LQGXVWULDO HQ &RORPELD FRPR UHVSXHVWD D
\ GH ODV WHFQRORJtDV GH OD LQIRUMWMTLEMMRMOF RRR WIDRG
HVWXGLR GHO ,&)(6TXK&2EYLHUWHQ KDFLD ILQDOHWHG®DOD
QHFHVLGDG GH IRPHQWDU OD YLQFXODFLYQ GH ORV SURJUD
FRQ ODV HQWLGDGHV JXEHUQDPHQWDOHVY DVt FRPR OD QH
WHFQROYJLFR PHGLDQWH LQFHQWLYWRY OMYLBXWDUHRYR HLQY
L, JXDOPHQWH HVWRY HVWXGLRFWODMWHDLY @D RRIGHYQ GDE LG
HVWXGLR TXH OHV SHUPLWD VHU FRPSHWLWLYRYV IOH[LEOH)
FRQFRUGDQRIHLFARRGOBWHY VRFLRHFRQYPLFDV FXOWXUDOHV

3pUH] HQ OD SUHVHQWDFLYQ GHO HQFXHQWUR QDFLRQDO G
IHEUHUR GH HQ OD 8QLYHUVLWDGFRPRHULDQD GH %RJRW i

« HO DXJH GH ODV QXHYDV WHFQRORJtDV GH LQIRUPDFLYQ \
WHFQRORJtDVY SDUD OD REWHQFLYQ \ WUDQVIRUPDFLYQ GH QX!
LOQOWHOLJHQFLD DUWLILFLDO OD GREYWDIPO DFWRYD QMHH{REOH
PRGLILFDU ORV PRGHORY GH SURGXFFLYyQ EDVDGRYVY HQ XQD Gl
KRPRIJpQHRVY FRQ ODUJRV FLFORV GH SURGXFFLYyQ \ GH SURGXI

FRQWUDULR VXSRQHQ GHPBOGEFONV KHW HRIRQW@KBRDW \ FBSHHO X Hx RV
GH SURGXFWRV \ HVTXHPDV GH SURGXFFLYyQ HVSHFLDOL]DGD \

/IR DQWHULRU UHYHOD FDPELRV HQ OD FRQFHSFLYyQ GH OD
WHFQRORJtDV GH LQIRUPDFLYQ \ GHO FRQRFLPLHQWR DFRQ
FRPR UHVXOWDGR GHO FDPELR GH SDUMGERPDHHAR QWH LKR GL
HQ HO SURWHFFLRQLVPR \ HO DLVODPLHQWR TXH SRVWH
PXQGLDOL]DFLYQ \ TXH DFWXDOPHQWH SURPXHYH WRGD X
SURGXFWLYRV (VWRV FDPELRV KDQGUXNERUWRGRSDURDOPHK
LQJHQLHUtD LQGXVWULDO

+DFLD ILQDOHYV GH OD GpFDGD GH ORWHY HO\DWXBYWRR/ FIRPR ©&
LQJHQLHURYV LQGXVWULDOHY HIJUHVDGRV GH OD 8QLYHUVLGEL

,&)(6$&2), $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQGXVWU
S

,EtG S
3e5(= <H]LG (QFXHQWUR 1DFLRQDO /D ,QJHQLHUtD ,QGXVWIOADQ; TXHRHRWRPELD DEHF
-DYHULDQD S

$'/(5 +DUU\ /D IXQFLYQ GH OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD ,QJHQLHUtD ,QG.
s



WUHV JUDQGHV i{UHDV D $GPLQLVWUDFLYQ GH SHUVRQDO E
GH SURGXFFLYQ

ODQLILAWDNWPELPQ TXH DOJR PiV GHO GH ORYV HIJUHV
GHVHPSHxDUVH HQ iUHDV FRPR FRPSXWDFLYyQ DVHVRUtD \
FRQILUPDQ ORV KDOOD]JRV SUHVHQWDRXGRE B QL WHRD B W MK X
SDUWLFXODULGDGHY GH OD LQJHQLHUtD LQGXYVWIDLMHD] DX @ 1QD ¥
IUHD GH GHVDUUROOR RUJDQL]DFLRQDO \ OD LPSRUWDQFLD
FyYPR HO HQIRTXH GHO GHSDUWDPHQWR IXH HPLQHQWHPHQW |
OXHJR SUHYHEQWDQOQFH HQWUH. D& HRO R DOX\HHROUB XD QW LWDWLYF
ILQDOPHQWH HVWH VRN HR UHYIDGWRYDKBQ FRQWULEXLGR LC
HPSUHVDV GHO SDtV &GREBEKSBREBGIRFFDHQRERQGH HMHUFHQ V)
FDUDFWHKWHWWWQDFpWLFD EXUJXHVD GH DOWD SURGXFWLYLGDC

(VWH HVWXGLR GH *LUDOGR KDFH UHIHUHQFLD WDPELpPQ I
LQGLYLGXDOLVWD GHO LQJHQLHUR LQGXVW SRFO $SQHVOQEQ!
HJUHVDGRY HQ HO VHFWRU S~EOLFR \ HQ TXH PHQRV GHO
H[SHULHQFLD GH OD (VFXHOD GH OLQDV GH OHGHOOtQ TXH KI
SDUD HO SDtV SHURGHXR\W $SREHVHOFXY HIUHVDGRY VH KDQ
FDUJRV GH GLUHFFLYQ HQ ODV HPSUHVDV S~EOLFDV \ KDQ LF
$QWLRTXLD"

/D RULHQWDFLYQ GH OD LQJHQLHUtDVIWUGODWE H DED ® Y DOS H &
FRPHQWD 3pUKBH¥IGHYWX QDFLPLHQWR KD VLGR KDFLD OD GL
WUDYpV GHO FRQWDFWR GLUHFWR GH ORV H\ADXG LIHGN B) W
UHDOL]DFLYQ GH SUiIFWLFDV GHPDQGDV SRU ODV SURSLDYV
SURJUDPD DVt FRPR HO QRPEUH JHQPULFR \ HO SURSYVLW
PDQWXYR LQWDFWR GHVGH VXVAEUBDRLYQDKDWWDQ D ByWRE
(FXDFLRQHV 3(PStULFDV" F 3URGXFFLYQ G ,QWURGXFFLYQ
SURIHVLRQDO | (FRQRPtD *HQHUDO J &RQWDELOLGDG *HQF
2UDO M ([FWHWDIYQ® MVORQRJUDItD

*5%$/'2 &DUROLQ@QIOHUYQIHQGXVWULDO (QWUH ODV FLHQFLDV RHMERPWQWRWRWELUHRQFLDYV VR
%RIRWiI (GLFLRQHV 8QLDQGHYV S

,EtG S

,EtG S

3e5(=3,1=11 /XLV 5XEpQ 2S FLW S



SRVWHULRUPHQWH FRQ OD UHIRUPD GH PXFKDV GH H
QRPEUHV OXHJR GH HVWD UHIRUPD VLIXLHURQ RWUDV FXDQ
SUHVHQWD XQ SHUILO GHOUHYDKBRL KBWHR OIDQ @ XoV WHR.® OXQDV F
VLPLODUHYVY D ODV GHO HJUHVDGR GH OD (VFXHOD GH 0OLQD
VLVWHPDV SURGXFWLYRVY FRPR OR GHVFULEH 3pUH] SDUDIUL

(O LQIHQLHUR LQGXVWULDO GHEH VHJXLU VLHQGR IRUPDGR F
YLYLU SDUD VHUYLU D VXV VHPHMDQWHY HPSOHDQGR HVWUD!
E~-VTXHGDHMNRHEBQpILFDV SDUD WRGRV ORV PLKPEURW GH XC
RUJDQL]DFLYQ \ HVSHFLDOPHQWH GHVWDFIiQGRVH SRU HO OL
SURGXFWLYRV \ ORV VLVWHPDV TXH JHQHUDQ ELHQHV VHUY
JHQHUDO

(VWH ~OWLPR JUXSR GH WUDEDMRY VREUH ORV SODQHV GH
HQ HO FRQWH[WR FRORPELDQR SRU VXV FDUDFWHUtVWLFDV
DFHUHFDI)GH OD LQJHQLHUtD LQGXVWULDO KD VLGR HO UHVX
HVWUDWLILFDFLYQ OOHYDGRY D FDER GXUDQWH HO SHULRGHF
DSDULFSYRJI®MPDY DEFDGpPpPLFRY SRU ]JR@MHW JISRUUWLEBVG 5 R\
\ SRU VHFWRU RILFLDO R SULYDGR \ IXQFLRQDQGR FRPR Gl
VX XELEDFLYQ HQ HOSHHUFDIERG QDERRND GURIJUDPDV GH pOLW
FRPR OD 8QLYHUVLGFRGRGNQRWIQBEWDFLYQ JHUHQFLDO \ ILC
ORV DOWRYV FXDGURV JHUHQFLDOHV GHO VHFWRU EDQFDU
XQLYHUVLGDGHVY S~EOLFDV WDOHV FRPR OD 8,6 R OD (VFX
RULHQMWOBFLD OD IRUPDFLYQ GH GLUHFWLYRYV HQ ODV iUHDV

02648(5% 52%%,1 )UDQFLVFR -DYLHUYQ G@W(FH3Y,L¥MD /XLV 5XEpQ 2S FLW S



&216,'(5%&,21(6 7((®$6 &21),*85%$&,11/ &$032 '( /$
('8&$&,711 (1 ,1*(1,5E$ ,1'8675,9/2'(51,=%$&,11 < '(6552//2
(1 &2/20%,$

(O FDStWXOR VH RUJDQL]D HQ GLIHUHQWHVY DSDUWHV FRUL
FRQVWUXFFLYQ \RHFUWX GLHR F®OHP SFD GH OD HGXFDFLYyQ HQ LQJH
DJHQWHYV ORV SURIHVRUHV GH ORV (QLHYWHD WBt\8XA&RUDIR DI
SURFHVRV GH FRQILIJXUDFLYQ \ FDPELR GHO FDP ®ROBPBMXD L
ODV QRFLRQHVDGSD R KU GLUSFORVHEXBORM QWHRVHFRE NS EWA S
PRGHUQLGDG PRGHUQL]DFLYQ GHVDUUROOR \ PXQGLDOL]DF

&21),*85%&,11 '(/ &®32 '( ('8&%$&,11 (1,1*(1,(5E$
,1'8675,%/

7RGR SURFHVR GH FRQILJXUDFLYQ SDUWH GHO DQiOLVLV GH
QRFLYQ R FRQFHSWR TXH DQWHULRU D GLFKRV\WBBRRWWRR H
SURSLFLDQ OD DSDULFLYQ GH XQ FRQFHSWR HQ QXHVWUR F
SURFHVRV TXH GLHURQ RULJHQ D OD HGXFDFLYQ HQ LQJHQL!
UHDOL]DU OD FRQVW UPHSLRQGBly FIDFPS G KB FKFDQHG XFDFLYQ H
SDUWLU GH OBY FARFRROHBR BGWMDGDV SRU 3LHUUH %RXUGLHX

GH ODV QRFLRQHV GH SRGHU \ GLVFLSOLQDPLHQWR GHVG
FRPSUHGWIOyQURFHVR

ID HGXFDFLYyQ FRPR KHFKR VRFLDO

(Q SULPHU OXJDU VH FRQVLGHUy SHUWLQHQWH GHWHQHUV
ORJUDU HQWHQGHU OD JpQHVLV \ FRQ%RXKKG EHP® JIQR K LEH
FRQFHSWRYV XWLOL]DGRV HQ QXHNWHRODQIREVRDR J%XD NKRFLFP
HVWXGLD DO KRPEUH HQ VXV DFWRV SHQVDPLHQWRV \ VHQV
PRGRV GH DFWXDU GH SHQVDU \ GH VHQWLU H[WHULRUHV D¢
YLUWXG GH @ FXPGRQHQ UHWHSWRY B8 G R GBIPUHI) Ri K W BK R/ pARAFLLQF
TXH D YHFHV GHVFULEH FRPR KiELWRV FROHFWLYRV H LQ\

'85.+(,0 ePLOH /DV 5HJODV GHO PgQ/RGR HBIRFEF.REHUILER SDEOR 'RV UHJODV GHO PpWRGR
PpWRGR VRFLROYJLFR GH ePLOH "PUNBHIIPUHPBLMWY Q BIIDDWH@WHQGLPLHQWR GH 5HQp '"HVFI
S &RQVXOWDGR )HEUHUR GH >HQ OtQHD@ ZZZ PRHELR XFKLOH FO GXUNKHLP



FXDQGR DSDUHFHQ EDMR OD IRUPD GH XQD UHSRONWQW
LQGLYLGXDOHV"’

(VWRV KiELWRV FROHFWLYRV SXHGHQ HQJHQGUDU FRUULHC
PDWULPRQLR DO VXLFLGLR R D WHQHU PiV R PHQRV KLMRYV

PSRFDV \ SDtVHV $xDGHF TXGH®RYR KW RRRWR ORPHISKW A BB W R V
SHQVDPLHQWRYV \ VHQWLPRGERW RGS HVHIDR QHPRELRQ OD QDW)
SDUWHY HOHPHQWDOHY TXH IRUPDQ OD VRFLHGDG HO WDPD
OD QDWPDUBH VXV PHGLRV GH FRPXQLFDFLYyQ OD DUTXLWH
EIVLFDPHQWH D ODV GRV FDUDFWHUtVWLFDV TXH GHWHUPLQI

/ID SUHVHQFLD GH XQ SRGHU FRHUFLWLYR H[WHUQR TXH VH L
GWHUPLQDGD TXH LPSLGH D ORV LQGLYLGXRV YLROHQWDU
H[KLEH DO LQWHULRU GH XQ JUXSR SRU HMHPSOR XQD RUJC

/D QDWXUDOH]D REOLJDWRULD \ FRHUFLWLYD GHGORY SREKK
ODV FUHHQFLDV \ ODV SUiIFWLFDV VH OHV LPSRQHQ SDU
FRQVLIJXLHQWH 3HV/WHFRIQRFDRBHLBOUWH SRUTXH HVWi HQ HO
WRGR SRUTXH HVWi HQWRDAHERERFAWHYXHURQ HO VXVWUDWR
FRQVWUXFFLYQ TXH KL]R 3LHUUHK®RXWMEWHXK KR E U B QWDH Q RHF\
SDUWLU GH OD YLROHQFLD VLPEYOLFD HMHUFLGD HQ HO SUF
FRQVW IBXFF I/ SUIFWLFD VRFLDO

(VWDV QRFLRQHV VLUYHQ D VX YH] SDUD DFODUDU ORV HQX
SRGHU VH GLIXPLQD SRU VX HMHUFLFLR PLVPR \ OD PDQHUD
SURFHVRV GH UHJXOPEYQQHVWRBBEOGEBBILGRYVY SRU ORV SURSLF
LPSRQH /XHJR VH SXHGH DILUPDU TXH WDQWR %RXUGLHX F
LGHDV GH 'XUNKHLP HQ WRUQR D ODV IRUPDV GH FLUFXODF
FRPRWRWUMDWHJLD GH GLVFLSOLQDPLHQWR \ FRQWURO VRFLDO
VHQR PLVPR GH OD VRFLHGDG DVSHFWRV TXH VH DQDOL]DUI

'XUNKHDRQDOL]D OD HGXFDFLYQ FRPR KHFKR VRFLDO SDUD
SUIFWLFDV \ GH LQVWLWXFLRQHYV VRFLDOHV FX\DV WUDQVIRL

,EtGHP
'85.+(,0 ePLOHV UgqJOHV GH OD PpWKRBH. YRBVRORIGXXMXpEHRIDGXFFLYQ GH OD DXWRUD



HFRQYPLFRV \ VRFLDOHDGH [WHWE@RVTERHODRARKHHF®RY VRFLDOF
REMHWLYDV HQ OD PHGLGD TXH SRVHHQ IRUPDV GHILQLGDYV
QDWXUDOH]D TXH QR GHSHQGH GH OD DUELWUDULHGDG LQGL

'XUNKHIWAHVHUYD HO WpUPLQR GH KHFKR VRFLDO SRU OD QD!
HQ ORV LQGLYLGXRV GHVGH ODV FUHHQFLDV \ ODV SUIFWLFD
HGXFDFLYyQ VHXxDOD TXH WRGD FODVHKF®MW LYHDYDLRQ HYH GE
GRPLQDFLYQ LGHROYJLFD ,QFOXVR OOHJD D SODQWHDU HC
HVEXHOD HV XQD LQVWLWXFLYQ GH SRGHU \ VX IXQFLYQ H
GHWHUPLQDGD FXOWXUD RFDRUPQY GHJIYQEEOXDXMEN UXPHC
GRPLQDFLYQ GH OBV BRRPBYVHY OOHYDQ D FDER FLHUWDV IXC
SDGUH VHU FLXGDGDQR TXH QR KDQ VLGR LGHDGDV SRU HO
DSUHQGLGR SRU PHGLR GH OD HGXFDFLYQ (VFROHPRERM GHR I
VHQWLU H[LVWHQ IXHUD GH ODV FRQFLHQFLDV LQGLYLGXDC
FRHUFLWLYR HQ YLUWXG GHO FXDO VH OHV LPSRQHQ /D SUL
GH ODV KDELOLGDGHYV \DSROQGHLYAIEOXRL GVOL&RV TEH FR@VLVWH H
FDSDFLGDGHV \ KDELOLGDGHV TXH SUHFLVD OD VRFLHGDG

(Q HVYWH VHQWLGR VH LQWHQWDUi DQDOL]DU HO KHFKR VR
&RORPELD GHVGH VX SHUVEBWRWROYMRBLRRPRLPBFLRQHV R
SDUWLU GH ODV QRFLRIWW UXHWKROWGYRELDOHY H[WHUQDYV
SHVWUXFWXUDV VRFLDOHV LQWHUQDOL]DGDV' OR VRFLDO Kkt
WUDEDMR VH DERUGDUIQ ODV 3HVWUXFWXBDRSWRRFGBESRV HE\
VRELDOHV KLVWYyULF D POHYWH VAR Q X FWL YWXD G RARFLDOHY LQWHU
KDELVWRYR VLVWHPDV GH GLVSRVLFLRQHV LQFRUSRUDGRV S
VRELDO

&DPSR 6RFLDO
IRV FDPSRV VRFLDOHY WDO \ FRPR ORV GHMR)YH *HWRIDEBILRIX GG&

KLVWYULFDPHQWH FRQNMWNXNAURERW FRGB M RMLIE@V \ VXV OH\HV
(VDV OH\HV JHQHUDOHY GHO IXQFLRQDPLHQWR GH ORV FDPS

'85.+(,0 ePLOH (GXFDWLRQ $HW YIREVYRWPRBJIGEX 4XpEHF S 7TUDGXFFLYyQ GH OD DXWRU
'85.+(,0 ePLOH /TpYROXWLRQ SpGDJRJLTXH HQ J)UDQFH &RXUV SRXU OHV ADQGLGDWYV j C
SDUWSGLYHUVLWpPp GX 48pEHFUDGXFFLWRUBH OD DXW

%285',(8 &LWDGRS&RWBS5(= $OLFLD /DV SUIFWLFDV VRFLDOHV XQD LQWURGXFFLYQ D 3LH
JHUUH\UD (GLWRU &YyUGRED $UJHQWLQD S

%285',(8 &LWDGR&/R(bBLS5(= $OLFLD ,EtGHP S



RWURV FRQFHSWRV WDOHV FRPR SRVLFLYQ FDSLWDI® LQW
DGHODQWH

3HQVDU HQ WpUPLQRV GH FDPSRV HV SHQVDU UHODFLRQDO
SRVLFLRQBDV FXDOHV HVWiQ OLJDGDV FLHUWR Q~PHUR GH
LQGHSHQGLHQWHPHQWH GH ODV RFXSPWHEQ/WDRPBR @H GHLE
FRVDV SRU ORJXMNHRHROWHWGISH¥tILFRY GHO PLVPR TXH VRC
FRPSURPLVRV \ D ORV LQWHUHVHV SURSLRVY GH RWURV FDPS
SURSLR TPROQEVFOPQ GH VX IXQFLRQDPLHQWR \ HVWi FRPSXH
MXHJR \ HVYWi GLVSXHVWD \ GRWDGD SDUD MXJDUOR

/ID HVWUXFWXUD GH XQ FDPSR HV XQ HVWDGR XQ PRPHQWR
GDGR GHO WLHPSR tIGHRO 1O IDMOIDQ HVWHHQ MXHJR 6H WUD\
DFXPXODGR HQ HO FXUVR GH OXFKDV DQWHULRUHV \ TXH R
FRPSURPHWLGRVY HQ HO FDPSR HV GHFLU HV UHVXOYWDOGRVG
LOQVWLWXFLRQHYV FRPSURPHWLGRY HQ HO MXHJR

'‘H HYWD PDQHUD SHQVDU HQ HO FDPSR VRFLDO GH OD HGXF
HVSDFLR VRFLDO XQLYHUVLWDULR HQ HO FRWLGLDQR TXH
GLUHAWR HVWXGLDQWHY GH XQ SURJUDPD GH LQJHQLHUtD L
SRQHQ HQ MXHJR GLFKRYVY DJHQWHY SRU ODV HVWUDWHJILDV
SRU ODV UHODFLRQHV GH IXHU]D HQHUVBQOR KBGF U DXQD B QG D/V&XH
HO HMHUFLFLR GH SRGHU GLIXPLQIQGROR \ HVFRQGLpPQGRO
UHODFLRQHYVY GH IXHU]D HQJHQGUDGDV SRU VXV DJHQWHV D
HVWUDWHJILDV GYWUDBWEILF&ORBRWWDWY HXH GLIXPLQDQ \ FUHDQ
GH SRGHU HV D VX YH] HVWUXFWXUDQWH GH HVWRV PLVPR
HPHUJHQF KD BIMWKXWSRVLFLRQHY GXUDEOHYVY FRPR VH YHUI Pj

&DSLWDO 6RFLDO

(O FDSLWDO VRFLDO HV HO SULQFLSLR GLIHUHQFLDGRU GH C
GH OD VROD FRQQRWDFLYQ HFRQYPLEDRH Q@R XV[MHSVWIGEHD B BXD
HQ WRUQR DO FXDO SXHGH FRQVWLWXLUVH XQ SURFHVR GH
XQ PHUFDGR (Q HVWH VHQWLGR ORV FDPSRV VRFLDOHV S
FDSLWDOHV HVSHRIWRROR ELHHFIRQVALWX\H QHFHVDULDPHC



ELHQ DSUHFLDGR EXVFDGR TXH DO VHU HVFDVR SURGX]
HVWDEOHFHU FLHUWD GLYLVLYQ GHO WUDEDMR HQWUH TXL
TXHM OR GLVWULEX\HQ \ TXLHQHV OR OHJLWLPDQ (Q RWUD)
HQ WRUQR D HVH ELHQ SDUD TXH VXUMD XQ FDPSR HVSHFtILF

(O FDSLWDO FXOWXUDO HVWi OLIJDGR D FRQRFLPLHQWRV F
LQGLDEMOVSDUD UHQGLU FXHQWD GH ODV GHVLIJXDOGDGHYV
FXOWXUDO FRPR OR GHKWEWH HHLYXYW.UHEDMR WUHV IRUPDYV

GHFLU EDMR GDVSRYWRBLEBHV G XWHDEDH\R QOBHIMVRRQ GHWH
FRQRFLPLHQWRY LGHDV YD ORWHYG RK REMMHMRDYGHES/RRHW B GH
FXOWXUDOHVY FXDGURV OLEURV G LHNWING®R LLROAD\GLEYWAFUL R P
FRQVWLWX\H XQD IRUPD GH REMHWLYDFLYQ FRPR OR VRQ

VHXDODU OD H[LVWHQFLD GH LQVWLWXFLRQHV VRFLDOHV D
DGPLQLVWUDU HVH ELHQ 6R QWWDWDFGHQLQ QW JLMWKIFRIRFHYD GV
WDOHV FRPR OD 8QLYHUVLGDG FX\D DSDULFLYQ \ SHUPDQHC
H[LVWHQFLD PLVPD GHO FDPSR \ FRQ VX DXWRQRPtD UHODWL

IXHIR HO FDSLWDO TXH HVWHUIQOWX BURHOTKBIPSRU®HWHD Glld X
GH RWURV FDPSRVY HV HO FDSLWDO FXOWXUDO DFXPXODGR
WtWXORV R FUHGHQFLDOHY TXH ORV DFUHGLWHQ FRPR SHUYV
TXH HO ADMPHESXKEDFLYQ HQ LQJHQLHUtD LQGXVWULDO HVWDU
UHFRQRFLGRYV SRU OD LQVWLWXFLYQ XQLYHUVLWDULD FRPR
SRGHU DFUHGLWDU WtWXORYV DFDGpPLFRWYWRHWQ FR®RH @IUHRU HNV
GLUHFWLYRV R HVWXGLDQWHY HQ DOJ~Q SURJUDPD DFDGpPL

(O FDSLWDO VRFLDO HV GHILQLGR WDPELpPQ HQ IXQFLYQ GH
ORJUD HVWDEOHFHU D OR O DAH R{\GWUDW¥HLIGDV HH H@ BRIRGELY
LQFRQVFLHQWHPHQWH RULHQWDGDV XWLOL]DEOHV D FRUWR

(O RWUR WLSR GH FDSLWDO EPSRWI/O YWHEGD LEPRDHOVLLIDQ GM
HFRQyYyPLFR VRFLDO RH@WOWMXHHRQRY¥RGERDOPKH UHYLVWH G
VLPEYOLFD SDUD TXLHQ OR FENEHL 0D EEYyM® BBVH X QMDIR U P D
TXH VH HMHUFH VREUH XQ JUXSR R LQGLYLGXR FRQ OD FRPS!

*87,(55(= $OLFLD 8S &LW



/IDV WHQVLRQHV SHRHR\DFRGWDHY SRR LQJHQLHUtD LQGXVWULDO
GLIHUHQWHY FDSLWDOHYV FXOWXUDOHYV SRU OD GLIHUHQFLD
HO FDPSR R SRU OD H[SHULHQFLD SURIHVLRQDO HQHOBHWWI
GLIHUHQWHY PRPHQWRV GH VXUJLPLHQWR DXJH \ VDWXUD
SRVLELOLGDG GHO FDPSR VRFLDO GH HGXFDFLYQ HQ LQJHQL
HO DQiOLVLVY GH ODV GLVFXUVLYLGDGHYV GH ORV SURIHVRUH\

ID HGXFDFLYQ HQ LQJHQLHUtD LQGXXWRWHILDO FRPR FDF

(QWHQGHU OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVDW QRFQYPR®
FDPSR T)6HH GHRXUSWHXXSRQH HO HVWXGLR GH ODV P~OWLS
DWUDYLHVDPD BXQDRGLVFLSOLQD HQ OD SKRGXFFRPG RS HF BRI
GYFLOHV' D WUDYpV GH XQ UpJLPHQ FRPSOHWR GH UHJXOD
GLVFLSOLQD R FDPSR GH VDEHU VH FRQILIJXUD R WRPD IRUI
UHJODWPDRFUHDGDV \ UHVSHWDGDV SRU ORV SURSLRV VXMH
FUXFH GH IXHU]DV \ HYWUDWHJLDV HQ OD DSURSLDFLYQ DFX
FDSLWDO TXH PRYLOL]DQ \ SRQHQ HQUMMHH®@ M R®VHMHLUFW FHLMR
LQWHULRU GH FDGD FDPSR GLVFLSOLQDU

3DUD )RXFDXOW OD SULQFLSDO IXQFLYyQ GH OD GLVFLSOLQD
VRQ REMHWR GH VX SRGHU D ORV FXDOHV VH DBXOEDBRQWP
FDUDFWHUL]D HO SDSHO GH OD GLVFLSOLQD SRU PHGLR GH
LPSRQH KRPRIJHQBIGGYGGXDUWR. D DO SHUPLWLU ODV GHVYLDF
ODV HVSHFLDOLGDGHV \ KD BHX VAW QGHRO OB B HEMRWHHNGDF R QW
PLHQWUDV OD QRUPDOL]DFLYQ LQWURGXFH XQ VLVWHPD GH |
GLIHUHQFLDV LQGLYLGXDOHYV OD LQGLYLGXDOL]DFGYX®WEM}
FRH[LVWLHQGR DPEDV SDUD SURGXFLU HO GLVFLSOLQDPLHOQ\

'XUDQWH HO PHUFDQWLOLWGRR AHXLERS HRPR RXIF L(EXQMI XHVtD LQ
VXUJLPLHQWR GH OD SULVLYyQ SDUD SURWHJHU VXV SURSLH
VLUYLHVHQ D OD YH] FRPR PHFDQLVPR GH FRQWURO SDUD OL
HVWDERWLX@QD LGHQWLGDG PRUIROYyJLFD GHO VLVWHPD GH

%285',(8 3LHUUH \ 3%$66(521 -HDQHSURGCKXHFLYQ (OHPHQWRYV SPDDGXQHQW HRDQDDG O GALLY
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IiEULFD TXH DO LJXDO TXH OD HVFXHOD FRPR IRUPDV GH HC
FRQWURO \ GLVFLSOLQDPLHQWR FDUDF®@HHOVWIRFRHWQVER V @&/
LQGXVWULDOL]DFLYQ HQ /DWLQRDPpPULFD

(Q /'DWLQRDPpPpULFD HO GLVFXUVR PRGHUQL]DGRU DO LQWHJL
FRPR WUDEDMR \ FDSLWDO FRQ HGXFDFLYyQ SRVLELOLWYy
GHVMRURIWVWRIUHVR SURGXFWLYLGDG \ FUHFLPLHQWR FDUJI
WHOHROYJLFRV VXILFLHQWHY FRPR SDUD FRQVWLWXLUVH H
VX UHSURGXFFLYQ H LQFXOFDFLYQ HQ OGMPER@EQWWR GERPRXEDB/(
GH GSARKRIUHVR

%RXUGLHX IXQGDPHQWD ODV GLVWLQFLRQHV GH FDPSR \ HV!
JHQHUDQ SRU OD GLIHUHQFLD GH SRVLFLRQHV VRALO@HW

FRQVWDQWHY LQGHSHQGLHQWHPHQWH GH ORV DJHQWHV HQ
(VWD GLIHUHQFLD GH SRVLFLRQHV VRFLDOHV VH SURGXFH \ \
OD PHGLGD TXH HV LPSXHPMVAGID SSHRUR DO XOHDO O]V ORHLMR\RLY VR E U
HV GHFLU TXH HO VLJQLILFDGR GH OD GLIHUHQFLD HV GDG
GLVLPXODQGR ODV UHODFLRQHV GH IXHU]D HQ ODV TXH VH |
TXH SDXDGHRRQVWLWX\H OD YLROHQFLD VLPEYOLFDRP/XRJR

VREVXOJHQ GH ORV SURFHVRV GH UHSURGXFFLYQ GH GLFKD °

'XUDQWH HVWH HMHUFLFLR GH VXEMHWLYDFLYQ HO FRQFHSW
HO @BMSDFLR GH GLVBRAMLESRQGH IXHU]JDV HQ HO OHQJIXDN
FRQFHSWXDOL]DFLRQHYV SUHVHQWDQ HO SRGHU \D QR FRPF
UHODFLRQHV GH GLVSRVLFLYQ UHODWLYDPHQWH FRQVROLG
HQWRQFHWWQ®WBI®RY GH GLVSRVLFLYQ R SRVLFLRQHRY ToXHHQ W |
VLIQLILED TXH HO 3SRGHU’ QR HV FRQFHELGR FRPR XQD SL
HIHEFWRV VR QHMAWWLIIERK IPGIRDAVRE U DV WIFHNLERFV R € BK@FLRE\RL VW H
HQ UHODFLRQDU IXHU]DV UHFXUVRV \ HVWIDHALRNOSDUD OD RE

/IXHJR ODV UHODFLRQHV GH SRGHU VRQ FRQVLGHUDGDV DQW
DFFLRQHV FRQYHQLHQWHYV SDWMXHIRY\ DSIHDIWV B R GTHKWH SRS FH
GLVSRVLWLYRV TXH IDYRUH]JFDQ HO GLVFLSOLQDPLHQWR \ C

©7RGR SRGHU GH YLROHQFLD VLPEYOLFD HV GHFLU WRGR SRGHU TXH ORJUD LPSRQHU \
ODV UHODFLRQHV GH IXHU]D HQ ODV TXH VH EDVD VX IXHU]D DJUHJD VXLPERSLBED XBHU]D
HVWDV UHODFLRQWY¥86'H(BXRBUHIWPAUH \ 3$66(521 -HDQ &O0ODXGH 2S FLW S
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DIHFWUOD XQLYHUVLGDG OH RSRQH WDQWD UHVLVWHQFLI
PXWDFLYyQ 3HURHXDPHSWD T VH DVLPLOD XQD LGHD QXHYL
wubDQVvPLWLGD D ODV JHQHUDFLRQHYV VLIXLHQWHYV MXQWR F
(QWRQFHVY KDEUHPRV ORJUDGR OR TXH QRV SURSXMVIPRGHVL
D\XGD D ORV GHPiV

3RU HOOR DO DQDOL]DU OD HGXFDFLYQ XQLYHUVLWDULD FR
LQGLYLGXDOL]DGRU TXH HQPDUFD OD QRUPDOL]DFLYQ DGT
LQGLYLGXR FRPR DJHQWH GLQDPL]DGRU G H FHRE TR HG N WHWQ
LQPHUVR UHSUHVHQWIQGROR FRPR GLVHXxDGRU GH HVWUDYV
HVWUXFWXUD GH VX FDPSR HVSHFtILFR GH VDEHU

(Q &RORPELD HO FPPGRUGHQVDEHUQLHUtD LQGXVWULDHVRM FF
GH GLYHUVLILEDFLYQ \ HYWUDWLILFDFLYQ FDUDFWHUtVWLER
QXHVWUDV VREFLHGDGHV /D LQVWDXUDFLYQ GHO PRGHOR GH
WRGD OD LQIUDHVWUXFW XUDODHA MHWD EMLB® WGEH GOKHIYDIWU R VF |
XUEDQLVPR TXH IRU]y HO GHVSOD]DPLHQWR GH JUDQ Q~PHU
VX FRQFHQWUDFLYQ HQ UHGXFLGRV FHQWURV XUEDQRV OD
JUDQGH¥EWRNR\EH LQIUDHVWUXFWXUD HPSOHy JUDQGHV FDC¢
FODUDPHQWH GLIHUHQFLDGRYV \ MHUDUTXL]DGRV \ FRQ WHFQ
SURIHVLRQDOHV H[WUDQMHURY HVSHFLDOL]DGRFHBEQ VXHL
LQFUHPHQWY D~Q PiV OD HVWUDWLILFDFLYQ HQWUH ORV GLI
FUHDGDV \ OD HVFRODUL]DFLYQ D SDUWLU GH OD FXDO IX
HGXFDWLYDV FRQ ODV QXHDBVyGH®PHD @RN GIRHUHQ@WHY QLY
HPSOHDGD 7RGRV HVWRYV SGRFHVRM GLRIFLRANI CR4IMWA [ DEIDM |
PDWLFHV VRFLDOHV

(O VDEHU WpFQLFR UHVXOWDEGR GH XQD QHFHVLGDG \

$QWHYVY GH DERUGDU HO FRQFHSWR GH VDEHU WpFQLFR VH K
SURFHVRV GH WUDQVIRUPDFLYQ GH XQ :\DDBEMIUU VB®HE LIRR HXH3V
FRPRUDQVSRGLFW®BGHVWD SRU\&KMHYBROQDUWWH HQ HO SURF
PRGLILFD XQ FRQWHQLGR GH VDEHWGRQ'H G RW M\NPER K5UNDCSHRL@

$7&21 5XGROSK 3S FLW
&+(9%//$5" <YHV /D WUDQVSRVLFLYQ GLGIFWLFD '"HG MBEHMUXWRE(RLWERWDEHUSHQVHXDGR



HV WUDQVIRDPBG R GORRDERYERHEHVDE H® VDEHU GH OD HOL!
XQD PLQRUtD GH HVSHFLDOLVWDV TXH SXHGHQ FRPSUHQGH!
VDEHU VDELRPRGEMFDB®R GH PDQHUD TXH UHVXOWH FRPS
LQYHVWLIJDGRUHV \ D OD VRFLHGDG GRQGH VH WUDVPLWH 6
VDEHU DFDGpPPLFR VH GHVFRQWH[WXDOL]D GHVSHDUR®DOL]
WH[WRV TXH SUHVFLQGHQ GH OD H[SOLFDFLYQ GHO FyPR HV !

(VWH VDEHU SHUGLGR HQ OD WUDQVIRUPDFLYQ GHO VDEHU \
VDEHU GH UBIHFKRQFDRBPHU FRWDRVEX QW XD PRIWHYWYULFR VRE
VXUJH HVWD QRFLYyQ VHUi DERU X D@ DQOMUNL O RB\H SKXRRKNR
GHO VDEHU WpFQLFR FRPR UHVXOWDGR GH OD RUJDQL]DFLY
JUDQFLD GHO VLJOR ;,;

8QD YH] HV FQHBPBVOVLEO LN MRIFH. QWDPEQpP FHVLGDG GH SURGXFL
TXH VLUYDQ SDUD VDWLVIDFHU GLFKD QHFHVLGDG

6H FRQVWLWX\HQ JUXSRV GH LQWHUpV SDRWJIBY I DXKEWXWVRE
UHFRQILJXUD D SDUWLU GH ORV QXHYRNEGRVARUN®\GBHNQHU
KHUUDPLHQWDV \ GH OD SXHVWD HQ FRP~Q DCRQRFHPLRQW
FLHQWLtILFR

'LFKRV JUXSRV GH LQWHU pVL@WWLMW-XOH RTMARWY BRAQBMGIFR PR F
FRQVWLW X LU UH\PEDRWVOPXDRHYV FXHQWDQ FRQ HO UHVSDOGR GH

8QD YH] FRQVROLGDGDV GLFKDV LQVWLWXFLRQHV FROQWLGH
VH DWULEX\HQ HO GHUHMFRR &H GHI EQLRIFEM®S RRGHHMD EHU \ V
DGPLVLYQ GH VXV PLHPEURYV

*LOOMQ VX REUD VREUH OD KLVWRULD GH ODV WPpPFQLEDV S
GHILQLGR FRPR HO HQVDPEOH GH GLIHUHQWHV VXFHVRV H(
WpPFQLFD VH LQVFULEH HQ XQD pSRFD \ HEy®P® FRK\® H WFR EiDBi(
SURWRWLSR GH PiTXLQD D YDSRU HQ OD DQWLJ*HGDG JULHJ

'85.+(,0 ePLOH 'H OD GLYLVLRQ GX WUDYDLO VRFLD®XHBpPXBIFNHUG R DQUO YHAW /G HO i/ L YL
SURIHVVLBRQIOHOUW LWpPp GX 4XpEHF S

©%LHQ GHV °XYUHV pGXFDWLYHV HQVHLIJQHPHQWV WHFKQLTXHV HQVHLJQHPHQWYV G DG.
OD FRUSRUDWLRQ OMXB5PLOQLHXPROWXQUMHGLYLVLRQ GX WUDYDLO VRFLDO 4XHEDKHVGH OI
UHPDUTXHV VXU OHV JURXSHPSHDLW W BWIRN Id VG/X R GBQ HIDR/

* 11 ( %HUWIMDROPIRPJQHY j XQH KLVWRIDWHLBMHYOWPRBKGQGLTXHVS



UHYROXFLYQ LQGXVWULDO GHO VLJOR ;,; GHELGR D TXH OC
FUHDGR ODV FRQGLKHROQRY GHGCGQHMWIpERGFRY TXH IDYRUHFL

*LPSH@® VX YH] GHVFULEH FyPR HO PROLQR KLGUiXOLFR QDF
VLQR KDMWORHO FXDQGR IXH XWLOL]DGR HQ (XURSD SDUD F
IHUUHUtDV \ ORV DVHUUDGHURYV VX GHVDUUROOR REHGHFL
VREFLHGDG DXPHQWR GH OD SURGXFFLYQ DJUtFRIO®DD DXREC
FDOHQWDPLHQWR FOLPiWLFR GH OD pSRFD \ D OD WUDQVIRI
KLHUUR KHUUDPLHQWDV \ DUPDV GHELGDV D OD XUEDQL]DF
ILQDQFLHUDV /RV PRQMH\ F IHVQVE D FOLGI@ EHXD &HVRUHUFLXP UF
'LMRQ SRU HO LQWHUFDPELR VRVWHQLGR HQWUH ORV PRQ
ILMDU HVWD WpFQLFD 6H SXHGHQ REVHUYDU ODV GLIHUHQW
JUDQFLD \ ODV UHJLRQHV GHO QRUWH GHELGDV D ODV GLI
WpPpFQLFD GHYLHQH FRPR HOHPHQWR GHWHUPLQDQWH HQ OD
JHRJUIILFR \ OD GLYRQUIMEXTFLYQ WRHFVRDFLDO

-RQHVKLVWRULDGRU EULWIQLFR UHODWD HQ VX REUD ORYV
PpGLFDUD@QFLD GHVGH OD IRUPDOL]DFLYQ GHO VDEHU GH
;9,,, FRPR DUWHVDQRY D SDUWLU GHO FDVR GH ORV SURWH
OD PRGD GH VRQUHtU SDUD ORV UHWWOWLR VY QODRERWIDGRY R
GH OD pSRFD /D VRQULVD HUD SHUFLELGD KDVWD HO PRPH
SH\RUDWLYR VH FRQVLGHUDED XQ FRPSOHWR HVFIQGDOR SF
\ HO SURWHVLULIMWNMH GREW ROLEHR PX\ FRWL]DGR

'H LJXDO PDQHWI @D L]DU ORV SURFHVRV GH WUDQVIRUPI
ODV WpFQLFDV GH SURGXFFLYyQ DVRFLDGDV HQ OD (XURSD 2
OHGLD DO VLJOR :;9,,, PXHVWUD FyPR D FDGD REMHWR XWL
DUWHVDQDO UHVSRQVDEOH GH VX |DEWLEFED P CH VAN UPWIDIQE [
FXHUSRV PD\RULWDULRV \ XQD FHQWHQD GH FRUSRUDFLRQH
XQD JUDQ GLIHUHQFLDFLYQ HQWUH ORV RILFLRV OLEUHV \ OF
VRQ VLPSOHPH®WRWHRWPRHQWRQ MXUDPHQWDGRY SUHVWD
HVWDEOHFLGR SRU OD FRUSRUDFLYQ \ VRQ DFRJLGRV SRU X

*03(/ -HDQ /D 5pYROXWLRQ LQGXVWULBB®OIHOGX ORB\HQ kJH 3DULV

-21(6 &ROK® &KDULWDEOH ,PSHUDWLYH +RVSLWDOV DQG 1XUVLQJ LQ $QFLHQ 5pJLPH DC
1RYHPEHU [LL S

6%1' *HRUJH /H &RPSDJQRQ GX WRXpNGGKEDEDQHRMR XAMDQYDULM /LYUH GH SRFKHS



LQVWLWXLGRY SRUTXH OH VLUYHQ FRPR LQWHUORBHNRDHYV
SREODFLYQ

3bub SRGHU WHQHU DFFHVR D ORV VHFUHWRY WpFQLFRV GH
PDQHUD GH DSUHQGHU XQ DUWH X RILFLR HVWH SURFHVR V
DFXHUGR GH DSUHQGAADNMHOD®YWHYEY]GHWODFRJIJLGR SRU VX
FDVD \ HV DOLPHQWDGR SRU HVWH R SRU OD PRGDOLGDG
RUGHQDQ]D UHDO HQ PHGLDQWH OD FXDO HO PDHVWUR
GHWPLQDGR WLHPSR DO ILQDO GHO FXDO OH HQWUHJD XQ |
DUWH X RILFLR &DGD RILFLR HV LGHQWLILFDGR FRPR SHUYV
GHEHUHYVY ORV JUHPLRV \ FRUSRUDR. RSN UDNGOXWHUHQ XQ HV

&RQ HO DUULER GH O IRHGA\DWRVDOHD FLYOQR ;,; HO FRQFHS\
QXHYR VHYWUGARFROSRUDGD DO VDEHU VDELR OD H[SHULPHC
HV HQ HVWH PRPHQWR FXDQGR HO FDPSR FLHQWtILFR VH GH
HO GH SURIHVRUHV \ HO GH SXEOLFDFLRQH® BXPAH®W®H GRL N
GHYLHQHQ FRPR XQD DFWLYLGDG SURIHVLRQDO /D FLHQFLCEL
PRWRU GH SURJUHVR HV HQYHVWLGD FRQ XQ PDQWR GH QH>
HVIHUDV HO VDEHURRIHGERNDI IHR QG XYRMRILD (OHPHQWRV FRF
VRQ LQFXOFDGRV GHVGH OD HVFXHOD SULPDULD DO VHUYLFL

/ID FLHQFLD VLUYH FRPR WHFQRFUDFLD \ GH RRREMVAALDLPBPWH DX
HO HQFRALWPAOARRSHHO VDEHU GLVFXUVLYR GH ORV DUWHVDQRYV |
WHFQROYJLFR PHGLDQWH OD LQFXUVLYQ GHO GLVFXUVR FL
GRFXPHQWDFLYQ \ UHJLVWUR HQ QXPHURVRV PDQXWOIHD/O 8K
GHULYDGRV GH ODV DQWLJXDV SUIFWLFDV DUWHVDQDOHV (C
SRU WRGR XQ PDFURVLVWHPD WHFQROYJLFR FRQ OD LQWURG

IXHJR GHO FLHQWLILFLVPR SURJUHVLYR LQLFLDGR HQ (XUR
VRELHGDGHVY VH SUHVHQWD OD XQLYHUVLGDG FRPR OD LQ!
RUJDQL]DFLYQ VRFLDO FRPR OD LQVWLWXMR y@HWQHRDILWDBMD
FRQWHQLGR FLHQWUtILFR GH XQ FDPSR VRFLDO R GLVFLSOLQI
HVSDFLR GH HQIUHQWDPLHQWR GH GLYHUVDV IXHU]DV GHVF

*8,//1(50( $QGUp /D 1DLVVDQFH GH OHQ®G KVWKHXHJ )V 3HDW IMD 6 HWUNRAXDPS 9DOORQ



(GXFDFLYyQ HQ LQJHQLHUtD LQGXVWULDO HQ &RORPEL

/ID LPSRVLFLYQ GHO PRGHOR GH GHVDUUROOR HQ QXHVWUDYV
\ PHMRUDU OD SURGXFFLYQ GHXHRX\MHG RXE HYVICAUL B R O OPHSHRH V L
GHO WUDEDMR DOUHGHGRU GH HVWDV QXHYDV IXQFLRQHV F
XQLYHUVLGDG IXH UHIRUPDGD SDUD FXPSOLU FRQ HVWH UHT.

8QD LQGXVWULD SXHGH NMLYQD YRPRVVGDIVGE BOMWLMIQ@FLYQ SXHG
VRORRUWUHVBRM@M®HQHFHVLGDG GH OD VRFLHGDG $KRUD WRGEL
SRU UHVXOWDGR DXPHQWDU \ PHMRUDU OD SURGXFFLYyQ 6L HV
WUBEBIMFRQVHFXHQFLD QHFHVDULD

ID LQGXVWULD HQ &RORPELD VXUJH SULQFLSDOPHQWH FRQ
GH OD GHPDQGD GH UHFXUVRV QDWXUDOHYV \ OD LQVWDODFL
HIWUDFFLYQ \ WUDQVSRUWH KRPIRD GHO (PIX @EGHRU @/HDV G H UGRFOVO [E
SURGXFLGRY HQ HO SULPHU PXQGR WDOHV FRPR DXWRPyYYLO
QXHYRYV SURJUDPDV DFDGpPLFRVY FUHDGRV HQ ODV XQLYHUYV
REMHWLYR

(Q HYWBRVH@®WPR ELHQ OR H[SOLEBPIDQ/FR@IE WIFRLFD GH PD(
HV DOJR 3REMHWLYR’ GHQWUR GHO GHVDUUROOR GH ODV
SURGXFFLYQ GRPLQDQWH \ SRU OR WDQWR QR VH HQPDUFI
&RQWUDULR D OR TXH VXFIEGLYHOQODXAXM DI HEXMD U QXHVW
LQWHUHVHV SDUWLFXODUHV \ H{IWUDFWLYRY GHO PXQGR GHYV
GLYLVLYQ VRFLDO GHO WUDEDMR \ GH OD RUJDQL]DFLYQ GH
WUDEDMR FRPR GHEtD KDEHU VLGR

'H RWUR ODGR HV LPSRUWDQWH QR SHUGHU GH YLVWD HO D
GH ODV WHVLV GHOOBRYVGRGBULEHQ FYPR FRQ HO 7THUFHU &R
TXH HVWDEOHFLY OD 3SUXHED GH FDSDFLGDG PHQWDO SDU]I
FRQFHSWR GH FRYDEMWGIHGHYHOMBR FRDUWDGD LGHROYJLFD G
VHOHFFLYQ IXH GLVIUD]JDGR FRPR GHPDQGD REMHWLYD GH

©8QH LQGXVWULH QH SHXW YLYUH TXH VL HOOH UpSRQG j TXHOTXH EHVRLQ 8QH IRQFWI
FRUUHVSRQG j TXHOTXH EHVRLQ GH OD VRFLpWp 2U WRXWH PWHSPWHDOHWDW LIRR)P QLRRUY
SURGXFWLRQ 6L FHW DYDQWDJH Q HVW SDV OD UDLVRQ G rWUH GH OD'&L¥[LMWMLRQ GX WL
ePLOH 'H OD GLYLVLRQ GX WUDBRLYHWMRFALW®D GMLMMBHEHE HW ,,,

9%$6&21, 7 &RQWUD OD (VFXHOD %RUUDGRU SDUD XQD SUIFWLFD ODU[LVWD GH OD
&LWDGR SRU +(1%$2 0\ULDQ \ 5,9(5% $XUD 2S &LW S
5266%$1'$ 5RVVDQD 37HVLV VREWRQD 0@WEpBF®R (G (UD BEWDGR&SRU +(1%$2 0\ULDQ

5,9(5%$ $XUD 2S &LW S



WpFQLFD GHO WUDEDMR HV GHFLU GH ORV UHTXHULPLHQ'
uwbhGDG HQ QXHVWUDV VRFLHGDGHV IXH UHVXOWDGR GH OD
RUJDQL]DFLYQ VRFLDO GH OD SURGXFFLYyQ OR TXH VH REWLH
VRFLDOHV HQWUH VXMHWRY GHVLIKDOEWHR /RNUBDEFIDGER €
LOQOVWUXFFLYQ SHUPLWHQ HVWH WLSR GH UHODFLRQHV VRFLI
YDORU GH FDPELR SRU PHGLR GH OD WUDQVPLVLYQ GHO VDE
HQ HO VLVWRPD GB BGXEBFLYyQ HV SURGXFLGD SRU VX YDOR
XVR $Vt HO VLVWHPD HVFRODU GHO SHULRGR FDSLWDOLVWI
GHVLIJXDOHV \ OD PHUFDQFtD GH OD LQVWUXHAL®QV LWWWIPDL
SUHVHQWD FRPR HO LQVWUXPHQWR IXQGDPHQWDO GH VX UH:
GHO ORJUR HGXFDWLYR HVWi GHILQLGR SRU OD FUHGHQFLDO

(Q ORV SURFHVRV GH PRGHUQL]DFRQ QFBRQORYN BYQDFDLBELRY
HFRQYPLFD HQ QXHVWUDYV VRFLHGDGHV \ OD LQVWDXUDFLYQ
FRQVXPR VLQR GH WRGRV ORV VHUYLFLRV DVRFLDGRV D
LQIUDHVWUXFWXUDWV X I P®OHNMG DEBQpQ XUEDQL]DGDV KL]R
LQJHQLHUtD LQGXVWULDO FRPR XQD GH ODV WDQWDV GLVFL:
DGPLQLVWUDFLYQ HILFLHQWH GH OD SREUH]D

7RGR OR DQWHULRU SHUPLWH LGHQWLILEFDU XQ FDPSR GH OI
ODV HVWUDWHJILDY WDQWR GH GLYHUVLILFDFLYQ FRPR GH N
WUDEDMR FDUDFWHUtVWLFD GH PARG RO BRYGRWR B HAMRER GHQ P
PHGLDGRV GHO VLJOR ;; FX\R REMHWLYR SULQFLSDO HUD O
GLIHUHQWH YDORU \ OD UHSURGXFFLYQ GH VXMHWRY GHVL
VRODPHQWH HQ DARUYRHGHDRELR \ QR GH VX YDORU GH XVE
FDPSR LQGXVWULDO FDUHQWH GH GHVDUUROORY WHFQROyYJ
DSUHQGL]DMH HQ HO FDPSR HGXFDWLYR

&21&(372 '( 02'(51,%"

 QWHQWDQGR SHQVDU HQ VODXH VWBKGV HRE® IV FR QWXASIWWXXULD V H
SRVLELOLGDG GH OD LQJHQLHUtD LQGXVW URR G HLE DB \GWU R
OD PDQR FRQ OD QRFLYQ GH UDFLRQDOLGDG FRQOOHYDQ D ¢
GHO FDSLWDOLVPR \ OD D8 PRQHKE D G IR FRARQQYPGHR FRPF
HQ HVWH UDVWUHR



$0 KDFHU XQD UH ¥RQFIFHIBFQLGHCP XFKRY \ GLYHUVRV OR)
DERUGDURQ DOJXQRRQNRBR WH@R XH OD PRGHUQLGDG VH LQ
LGHD LOXVWUDGD GH SURJUHVR HQ ODV SULPHTDH HiQM D 8 QW
ORV ®DQFLHQV  \ ORV 3PRGHUQHV " HQ OD )UDQFLD GH ILQDC
HOHPHQWR GH UDFLRQDOLGDG HQ OD VRFLHGDG PRGHUQD G
GH OD QDWXUDOH]D

2ZWURYV DXWRWHVDFRIFWROFHFLHQWR HQ HO PRPHQWR PLVPR G
OD DSDULFLYQ GMHp PL®BIFLYVFP BB R HFRQYPLFR ‘HEHU SRU HN
GH OD WpFQLFD HQ OD HIDOWDFLYQ GHO HVSIORWX, FOSWUWDC
GHILQLY HO SURFHVR GH DFXPXODFLYQ VLPSOH FRPR OD FF
FDUDFWHNOQIGRHPRBHUQR <SDRRUDXIQHHQ OD UDFLRQDOLGDG
FDSLWDOLVPR TXH GHILQLY ODV VRFLHGDGHV 00Q GEXDNOU HF ® §
WUDVWH FRQ OD UDFLRQDOLGDG REMHWLYD GH ODV FLHQFLC

/ID FULVLV \ OD GHFDGHQFLD GBQOODUS )R UWRHEWMHW LY BSG K\ HIU
XQLYHUVRV FXOWXUDOHV (URV HO FRQVXPR OD HPSUHVD \
WDPELpQ UHODFLRQDGRYVY HQWUH Vt SRU OD UD]yQ LQVWUXPHC
OD WpFQLFD /R FXIROFROWODG MLMVEXQUGH :HEHU \ GH +RUNKHLF
KHFKR VROR LQVWUXPHQWDO OD UDFLRQDOLGDG GH ORV PH
KDFLD ORV ILQHV (VWR HV OR TXH GHILQH D XQD VRFLHGDG L
SURGRFFDyOD GLVWULEXFLYQ PDVLYD GH ELHQHV GH FRQVXPR

IRV HVWXGLRV HVWDGtVWLFRW R BUIID DD ®BW VF B RUU RWEHHWUW D Q V
SULQFLSLRVY GHO VLJOR ;; VHxDODQ TXH HQ GLFKR SDtV OR
FDSLWDO \ HQ M®OUBMBDUDB GHORQKE XVWULDO PXFKR PiV TXH Ol
HVWD GLIHUHQFLD :HEHU OD XELFD HQ OD 5HIRUPD OD FXC
UHOLJLRVD GH OD YLGD FRWLGLDQD PXFKR PiV GIWWQERW DXC(
SRGHU HIWUHPDGDPHQWH VXDYH VREUH OD YLGD GH ORV LC
SHUR HV LQGXOJHQWH FRQ HO SHFDGRU UD]yQ SRU OD TXH ¢
SXULWDQD SURWHVWDQR/® H QWFOPOMERG B D \GtH HHOQ &/IUHDLE D MR
HQWUH RWURYV

0(/2 -RUJH 2UODQGR $0JXQDV FRQVLGHUDFLRQHVY JOREDOHY VREUH OD PRGHUQL]DFLYQ
JH GH %RJRWiIi )RUR 1DFLERPBLDSRU &R&RQVXOWDGR HO GH ODU]JR GH
KWWS 72ZZ MRUJHRUODQGRPHOR FRP PRGHUQLGDG KWP !

0%$5; .DUO \ (1*(/6 )UpGHULFN (O &DSLWDO 7RPR , (O SURFHVR GH SURGXFFLYyQ GHO FD
7285%,1( $0ODLQ &UtWLFD GH OD PRGHUQLGDG )RQGR GH FXOWXUD HFRQYPLFD 6DQWD )
,EtGHP S

(%(5 OD[ $SXQWHV WRPDGRV GH /D pWLFD SURWHVWDQWH \ HO HVStULWX GHO FDSL)
KWWS ZzZZ KLSHUQRYD FO /LEURV5HVXPLGRY 5HOLULRQ (WLFD3URWHVWDQWH&DSLWDOL



7DPELPQ VXV HVWDGtVWLFDV VHXDODEDQ TXH ORV SURWHVYV
WLSR LQGXVWULDO \ PHUFDQWLO HQ PD\RU SUR ¥RUFEDYRUTX F
ORV HVWXGLRV KXPDQLVWDV 30DQWHD TXH ODV FDXVDV

FRQIHVLYQ \ QR D FRQWRQ@IWQFDDV (IOLVWYWRFEBRU HO KXPDQ
FLHQFLD SRGUtD H[SOLFDUVH SRXQG® PSRRIU SIDWOM ¥ DA G WV\R
HGXFDGR D VXV ILHOHV HQ XQ HVStULWX GH LQGLIHUHQFLE
WDFKDQ HVWR GH SHUH]D ORV FDWYOLFRV HQ FDPELR D OR
GH HOQRHLED|DCMLyQ OOHYDGD D FDER SRU HO SURWHVWDOQ
HVWXGLRV TXH HO FDWYOLFR HV FRQIRUPLVWD \ SUHILHUH O
FRQ HO SHOLJUR \ OD H[DOWDEFLYQ

(O WHPD FHQWUDO GHO HVWXGLR BY ODEREVNUYYDE L&MQGHD I
RUGHQDRIYRLRQDOGHDPIYQFLGD FRWLGLDQD SRU OD FRVPR
UHSUHVHQWY OD FRQGLFLYQ QHOHWYOHYR WDSR @B RDFLO LHY
SROtWLFD MXUtGLFD \ VRFLDO TXH IXH HO &DSLWDOLVPR \
OODPDUORGHUXHBG&VWDQ PXFKR GH ODV RUJDQL]DFLRQHV
HPHUJHQFLD GH HVWRV IHQYPHQRYV

(VW DXWRUD PXHVWUD FRPR :HEHU SUHVHQWD OD QRFLYQ

FRQFHSFLYQ GHO PXQGR QXHYD TXH GD VHQWLGR \ SHUPL\
LQVWLWXFLRQHV H[LVWHQWHY \ FUHD RWUDV RDSDGWGU G/
UDFLRQDOLGDG LPSOtFLWD HQ OD pWLFD GHO GRJPD SURWH
XQ FRQMXQWR GH FRQVHFXHQFLDV HVSHFtILFDV R GH UHFR
KRPEUHV TXH RWUDV FRQFHRALTRGH VLEIW L FLI0AD DR X QDRUBFLF
GH OD YLGD \ HYHQWXDOPHQWH GH OD DFWLYLGDG HFRQy
SXULWDQDV GH OD pSRFD VLQR WDPELpPQ HQ ORV MDLQRV ¢
QDWXQWPBPHRQ GLVWLQWRY VHQWLGRY HQ FDGD XQR GH HV
UHOLJLYQ D IDYRU GH OD FRQGXFWD TXH HOOD PLVPD SURYR

(vD pWLFD VRODPHQWH HMHUFH XQD LQIOXHQFLD DXWYQRF
HFRQRPtD HEQAEAD HQ TXH HVWDV UHFRPSHQVDV VRQ HILFDFH
HvD pWLFD VH HVWDEOHFHQ FRPR UHODFLYQ GH GHEHU HQW

(%(5 ODLWDGRE®BRA$1$72*/,$ (OLDQD (YROXFLRQLVPR UD]yQ \ PRGHUQLGDG XQD OHF
HVStULWX GHO(RDSHYW.IVOMD/PIREHUWDV 1R 0D\R ,QVWLWXWR 8QLYHUVLWDULR (6(%$'(



D OD PRUDO FRPR UHJODV GH DFFLYyQ TXRQUIORMVMORY WDV WKHRCG
FRQ VX HQWRUQR FRWLGLDQR (VWR HV SRVLEOH VHJ~Q H
UHFRPSHQVDY TXH FRPR HV FODUR HVWDEDQ OLJDGDV D
SURWHVWDQWH

< HQ HVYWH VHQWGGRRODHPRGBIW QUGD GH XQ F~PXOR GH OH\H\
TXH VH GLIHUHQFLDQ GH ODV DQWHULRUHV IRUPDV GH RUJD
UHOLJLYQ 6LQR TXH VH WUDWDUtD GH XQD SHU YV SHRMLLY®R R\
SHUPLWtD HO QDFLPLHQWR \ WUDQVIRUPDFLYQ GH HVDV LQ\
FDVR OD IRUPD HQ TXH VH IXH GHOLQHDQGR OD FRQFHSI
tQWLPDPHQWH D ORV SULQFLSLRV SRGHDNV\ GRMWXPEDW \E UL RW

(O RUGHQ HFRQYPLFR FDSLWDOLVWD QHFHVLWDED GHO VRSH
FRPR OD SURIHVLYQ \ HO WUDEDMR GDGD OD IXHU]D TXH HV
GH ODV JHQWHQWHHY HIQF GIR&YPDVSHFWRY 3RU XQ ODGR FRQ)\
HVSLULWXDO SRU DXPHQWDU OD JORULD GH 'LRV \ JDQDU Ol
ODV WHQWDFLRQHVY GHO JR]R GH ORV ELHQHV RDWEBHLDEGM\
SODFHUHV VHQVXDOHY TXH DWHQWDUtDQ FRQ HO FXPSOLPLH

/ID UDFLRQDOLGDG LQVWUXPHQWBABGEHRPR GLVSRVLWL)

9iVTXH]KDFH XQ DQiOLVLV GH OD SURSXHVWD DUTXHROyJL
PIUJHQHV ORV ERUGHV OR H[FOXLGR GHO GLVEXUVR OR TX
ILVXUDV \ ORV SUREOHPDV HQ OD FRQVWLWXFUPRPGLER DMOLG |
LQVW UXPRIFRVOORSXHVWD GH LOKNVEBIDHY FQ D YALRWPRG S YVRWDL U D
JRXEDXOW D VLWXDU OD FRQIRUPDFLYQ GH ORV VXMHWRYV HC
GH GRPLQDFLYQ \ HQ XQD GHWDOODGD FRQVLGHUDFLYQ GH
PXOWLSOLFLGPIBYV GH) GALYEGXDOL]DQWHVVXEMHWRYRB VMY QG HF X
WUDGLFLRQDOPHQWH LIQRUDGDYV SRU OD PDFURWHYULFD SH

&RQ OD DSDULFLYQ GH HVWD QXHYD UDFLRQDOLGDG OXH V>
GLPHQVLYQ SRVLEOH GHO PHUR GHVWHOOR FRPR VL VROR S
HV FXDQGR DUUIDED SODHMWEKQWH DQiOLVLY TXLHQ YD PiV DOOI

9E648(= $GROIR +DEHUPDV HO GLVFXUVR ILORVYILFR GH(® B HYREMUDQ GGE D&L M @FL BV t BVRLFF
J)DFXOWDG GH '"HUHFKR 8QLYHUVLGDG GH 9DOSDUDtVR
0$66(7 SLHUUH (O SHQVDPLHQWR GH 6BRBBXWRH WXXHQBW\BHYHYV



DYDQ]DGD FRPR XQLGLPHQVLRQDO HQ WDQWR TXH ODV IRU
~QLFDPHQWH OD VDWLVIDFFLYQ GH ODV QHFHVLGDGHV LG
VDWLVIHFKDV H LQVDWLVIHFKDVY HQWUH OR GDGR \ OR SRVlI
JHQHUDOL]DGR \ FXDOTXLHU GLVFRQIRUPLGDG HV FDOLILFDG

'H HVYWR UHVXOWD XQD QLYHODFLYQ GH ODNVFPDWHW L\DFOFH.\
FRQVXPHQ WUDQVPXWiQGROR D QXHVWUR FRQWH[WR DFWX
SDWUyYyQ XVDQ HO PLVPR WHOHYLVRU HO PLVPR FHOXODU \
ODUFXVH FLWDGR HRRPENWVAWH VH FDUDFWHUL]JDED SRU V¢
DQLPDOHV’ VH WUDQVIRUPD HQ XQ \R RUJDQL]DGR JUDFLD
GHVDUUROOD OD IXQFLYyQ GH UD]yQ DGTXLHUH OD IDFKOWDOC
VXMHWR FRQVFLHQWH \ SHQVDQWH VXV GHVHRV OH GHMDUC
VREFLHGDG /D PHFDQL]DFLYQ WUDQVIRUPY OD OLELGR OD IF
WUDEDMR \ GHO UHQGLPLHQWR

(O SDSHO GH OD WpFQLFD HQ OD PRGHUQLGDG

SHWRPDPRV D 7RXUDLQH TXLHQ SRVWXOD VX WHVLV DFHUF
HVSHFLDOPHQWH OD (VFXHOD &UtWLFDRRRBR X ORHEHROBRNFH
PRGHUQLGDG DYL]RUDQGR HO WUHPHQGR SHOLJUR TXH FRQ
HVWXGLRV GH 9iVTXH]

(VWD LGHRORJtD KD QXWULGR XQ GHWHUPLQLVPR WHFQROYJLF
OD H[SUWRELGGDG LQGXVWULDO" FRPR VL OD WpFQLFD GHWH
VREUH WRGR OD GLYLVLYQ VRFLDO GHO WUDEDMR \ OD VRFLF
WHPR TXH HVH SHQVDPLHQWR FHGD GHPDVLDGFKR UMUIEPHHRWH D
OD HVFXHOD GH )UDQNIRUW GH UHGXFLU OD PRGHUQLGDG D C
UHODFLRQHVY GH SRGHU \ VXV RULHQWDFLRQHYVY FXOWXUDOHV V

TRXUDLQH FXHVWLRQD HO SURWDJYQLFR SDSHO TXH OH KD
FRPSOHWR HQ HVWH HVFHQDULR GH VRFLHGDG LQGXVWULDO

3RGHPRV SXHV HVTXHPDWD] VU JXD HRRGH PRIGRD B UDFLRQDOLC
FRPR XQD SODWDIRUPD JLUDWRULD R HMH SHUR QR FRQVWLW:
(VWR PXHVWUD HO HUURU GH WRGRV DTXHOORV TXH VREUH W
FRQ HOGRPRRDERERWUD HOOD KDQ DFXVDGR D OD VRFLHGDG L
SULQFLSLR GH OHJLWLPDFLYQ TXH QR VHD OD WpFQLFD \ SRU
GH OD WpFQLFD WULXQIDQWH QR HV PiV TXHK QY ROR RB @ H 0L

,EtG S
7285%,1( $ODLQ /D 6RRIQHCHKNGEEEN&QHY $ULHO S



PRGHUQLGDG HO UHHPSOD]R GH OD UD]yQ REMHWLYD SRU OL
KLSHUOLEHUDOHYV « (O SHOLJUR GH HVWD LGHRORJtD FRQ\
PRGHUQD QR HV PiV TXH XQ FDP@RTIXGHG DGR |ID¥L BH®D 6ERNO0ORN
FXDQGR HQ UHDOLGDG OD PRGHUQLGDG HQ FULVLV R QR H\
FRQYLFFLRQHY FRPEDWHQ D VXV HQHPLJRV LQYRFDQ HO UHC
IXWXUR

(Q HVYWR BRQWLHQH DFXGLU D $OWKXVVHU FLWDGR SRU $Q
FRQWHQLGR GH ORV FRQFHSWRYVY GHQWUR GHO PRRHARW® KL
DILUPDGR /RXLV $OWKXVVHU VLQ XQD FUtWLFD REGD @SR FEF
SLHQVD OD KLVWRULD TXH HOOD YLYH VH SHUPDQHFH HQ |
KLVWRULD SULVLRQHUR GH ODV LOXVLRQHV TXH HVWH SURG

IRV FRQFHSWRVY DXQTXH FDSWDQ FRQWHQLGRYV SROtWLFRV
PLVPR WLHPSR VRQ IDFWRUHV \ HOHPHQWRYV DFWSWRW ®HR X
UHFRJHQ OD H[SHULHQFLD VLQR SRU ODV H[SHFWDWLYDYV

KRULJRQWH \ ORV OtPLWHV GH OD H[SHULHQFLD SRVLEOH (¢
VLIQLILFDGR D GHWHUPISHGRRNOKAEXRR WRAPBBHWXQFLRQDQ
HQ HVWH VHQW L®RFQIHNDKRR GBHYRY FRQFHSWRYV TXH DO
YH] GH IDFWRU DFWLYR GHQWUR GHO FRQWH[WR GH OD PRGH
HWD HQWUH OD HVFXHOD FUtWLFD DOHPDQD \ OD HVEXHOD 1

JRXFDXOW FLWDGR GHRWG HRN O DERYWULBEQVWR VX SHQVDPLHQW
WRGD VX RULJLQDOLGDG H LQIOXHQFLD LQPDQHQWHYV IRUF
GXUDQWH HO HMHUFLFLR GHO SRGHU TXH ODV FDWHJRUtD\
GLIXPLQIQGRORQGHRO@ORXEWH VXHUWH TXH HQ OD VRFLHGDG OL
HQ WRGDV SDUWHV \ HQ QLQJXQD SHUR VREUH WRGR TXH OIL
UDFLRQDOLGDG WpFQLFD OR HVWi SRU HO HMHUFLFLR PLVPF

'LQIPLFDVY GHO SRGHU HQ OD VRFLHGDG PRGHUQD

JRXFDXOW VH YDOH GHO DQiOLVLY GHO VH[R \ HO GHVHR SD
TXH

HO SRGHU QDGDHGXMMZGR \VREY SODFHUHVY VDOYR GHFLUOFG
DXVHQFLDV \ ODJXQDV HOXGH HOHPHQWRYV LQWURGXFH GLVI

,EtGS

$/7+866(5 /RXILWDGR SRU 5RIGBRGC QMQW&L&LIRHRQWH 5HEHOGtD \ (VWDGR HQ &RORPELD %R
S

)28&%$8/7 OLFKDHO &LWDGR SRU 7285%$,1( $0ODLQ &UtWLFD GH OD PRGHUQLGDG 6DQWD
SS



wWuD]D IURQWHUDYVY 6XV HIHFWRYVY DGTXLHUHQ OD IRDPD JHQHUI
XQ SRGHU TXH HV OH\ HO VXMHWR AR YVAAEXMXH® R OEHR RE V& MHH
$ OD KRPRJHQHLGDG IRUPDO GHO SRGHU D OR ODUJR GH HVD
TXLHQ FROADWWHLYWHIDWH GHO V~-EGLWRADGRWWUHHDROV R RDXD HVW D&
QLXxR TUHQWH D ORV SDGUHV 6 H®DGIRWAB XIGIR) HUBDQ@WIH DVOX P D\HL\
ODGR SRGHU OHJLVODGRU \ SRU HO RWUR VXMHWR REHGLHQ

$ SDUWLU GH )RXFDXOW HV SRVLEOH DFODUDU \ HQULTXHFH
GH OD VH[XDOLGDG SRU FXOSD GH OD\PHEFEWLQL ®FV ySRV GEHL OD
FRPSUHQVLYQ GH ORV SURFHVRV GH PHFDQL]DFLYyQ FRPR U
GLYHUVLILFDFLYQ \ MHUDUTXL]DFLYQ TXH WRPD HO SRGHU H(
VXPLVLYQ

« OH SDUHBRUITSRGHU KD\ TXH FRPSUHQGHU SULPHUR OD PX
GH IXHU]D LQPDQHQWHYV \ SURSLDV GHO GRPLQLR HQ TXH VH
UHODFLRQHV GH IXHU]D HQFXHQWUDQ ODV XQDV HQ ODV RWI
FRQWUDGLFFLRQHY TXH DtvODQ D XQDV GH RWUDV ODV HVWU
\ FX\R GLEXMR JHQHUDO R FULVWDOL]DFLYQ LQVWLWXFLRQDO
IRUPXODFLYQ GH OD OH\ HQ ODV KHYHAR QROM VIRFILEDE VG HO &
WRGR FDVR HO SXQWR GH YLVWD TXH SHUPLWH YROYHU LQWHC
HILVWHQFLD SULPHUD GH XQ SXQWR FHQWUDO HQ XQ IRFR -
IRUPDVY GHULYDGDVVWR®HURN QSHHEHYWWHNOHY PYyYLOHV GH ODV U
TXH VLQ FHVDU LQGXFHQ SRU VX GBHUWXKDWIGPFPGS U H VOWRCF®ROH
LQHVWDEOHYV

(Q HO PLVPR VHQWLGR HO HS@DXGWR DGRAXH VWA H)QiOLVLV )R
FRQWUDVWDU FRPR HQ HO HVWXGLR GH OD DFFLyQ FRPXQLF
GH HOHPHQWRY GHFLVLYRV SDUD HO DQiOLVLV GH ODV UH
+DEHUPDV @B VUDPYYQHDOWDGHV D DBPW WHRIXDWIGHO® 6MBHBOF
XQ FDUiIFWHU HQ H[FHVR LGHDOLVWD \ GHVFRUSRUL]DGR GH
FXHUSRV HQ ODV UHODFLRQHV GH SRGHU G3U®D FRRONWIGDX
HQULTXHFLPLHQWR GH SHUVSHFWLYD D ODV WHRUtDV GH OD

(VWD GLVEXVLYQ HQWUH HO SHQVDPLHQWR GH ODUFXVH \ 7
SHQVDPLHQWR IRXFDXOWLDQR DSDUHQW H P KW Bl HHQWURHGDAV/D K
SXQWR FRP~Q FXDQGR )RXFDXOW DPSOLD OD QRFLYyQ GH Wp
WHFQLILFDFLYQ HQ OD PRGHUQLGDG FRPR HVWUDWHJILDV ¢
FULVWDOL]DGRY HQ OD LQWMXYWRXFG&R QIO XI®FW YD BH G L\ VERWYW
HVEXHOD R OD XQLYHUVLGDG HQ FXDQ@WR PH\WD QIE\DAFR Y QG HI X

)28&%$8/7 OLFKDHO +LVWRULD GMH YORO&KIQW DHOUGH®E MDEPRTXLQWD HGLFLYQ HQ HVSDXxRO O
HGLWRUHV SS

,EtGS S
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DXVHQFLDV H LQWURGXFHQ GLVFRQWLQXLGDGHV \ YXHOYH
UHODFLRXXHDVOHOGWHVWAEH IXHU]D TXH FUHDQ HQ VX LQWHULRU
HPHUJHQFLD GH QXHYRV VXMHWRY GH VDEHU SRGHU HQ HC
KLFLHURQ QHFHVDULR HO VXUJLPLHQWR GH QXHYRWUIRPLQ
LQGXVWULDO

(Q HYWH WUDEDMR DVXPLPRV HO WpUPLQR PRGHUQLGDG FRH¥
SRU OD DGRSFLYQ GHO FDSLWDOLVPR FRPR PRGHOR HFRQYP
VXV RUtJHQHV HQ HO VLJOR P~ QWXI$ GHV UHW DX ODWD GBRDG X D O H \
GHO PRGHOR GH OD PRGHUQL]DFLYQ LPSODQWDGR HQ $PpUL
DSDUWH

'"(6$552//2 < 02'(51=%$&,11

/D LGHD GH PRGHUQLGDG HQ $PpULFD /DWLQD DGTXLHUH VHC
SDUWLU GH OD LQVWDXUDFLYQ GHO FDSLWD®WRRHORORHN
VRELHGDGHV FX\DV UHSHUFXVLRQHV PiV FRQWGRWGHQW RVGW
GHVDUUROPHRGLDGRY GHO VLJOR SDVDGR \ HQ HVD PHGL
PRGHUQL]DFLYQ

+DUU\ 7UXPDQ HQ VX GLVFRKWBWRHGIHGSRWHHV GHY (FRIDGRYV 8QLC
DQXQFLYy DO PXQGR HQWHWD WRFREFRRRIUHHS\N RWEHS R GHO F
WpFQLFR PRGHUQR

0OiV GH OD PLWDG GH OD SREODFLYyQ GHO PXQGR YLYH HQ FR
DOLPHOQWWDWLQDGHFXDGD HV YtFWLPD GH OD HQIHUPHGDG 6X
HVWDQFDGD 6X SREUH]D FRQVWLWX\H XQ REVWIFXOR \ XQD D
IUHDV PiV SUyVSHUDV 3RU SULPHUD YH] HQ OQBLKIOWWRUIOD OD
FDSDFLGDG SDUD DOLYLDU HO VXIULPLHQWR GH HVWDV JHC(
GLVSRVLFLYQ GH ORV DPDQWHYVY GH OD SD] ORV EHQHILFLRV GI
SDUD D\XGDUORV D ORJUDU VXV DVSLUWDHRIQHPRY G *PORQ W HGHV
SURJUDPD GH GHVDUUROOR EDVDGR HQ ORV FRQFHSWRV GHO
HvYv OD FODYH SDUD OD SD] \ OD SURVSHULGDG < OD FODYH SD
PiV YLIRURVD GHO FRQRMMPLARWRGWHIFRFR \ FLHQ

$0JXQRV DXWRUHV HFRPRNOPREBQ OD DSDULFLYQ GHO FRQFF
VHIXQGD SRRURPHODGR LQLFLDOPHQWH HQ (VWDGRV 8QLGR

7580%$1 +DUU\ 'LVFXUVR GH BRYER2H®S $SUWXUR 2S &LW S
(6&2%$5 $UWXUR 2S &LW S



DFHSWDGR \ PHMRUDGR SRU ODV pOLWHV \ JREHUQDQWHV G|
VH GLR OD WUDQVIRUPDFLYQ WRWDO GH ODV F¥BW )GWHDD F\XHL
FRQ ORV GLFWDGRV GH ODV GHO OODPDGR 3ULPHU 0XQG
SPRGHUQL]DFLYQ"

/D PRGHUQLJWELYXHVWUR FRQWH[WR IXH XQ SURFHVR VR
FDUDFWHUL]DGR SRU OD LQGXVWXH DX YIRF V¥XQR\U WIHFRR HIQ FOB
GLVEXUVR GHO GHVDUUROOR D PHGLDGRV GHO VLJM\ORDGRVT)
8QLGRV FRPR SRWHQFLD PXQGLDO /D PRGHUQL]DFLYQ D G
HQWLHQGH FRPR XQD FDWHJRUtD HQ OD FXDO HO HOHPHQW
SURGXFFLYQ HQ PDVD GDQGR FRPRRUFMHRQDX\PIRG RDXQ PRV RFLH
VREFLHGDG SUR@¥KXKWLYMWDNBURQWR OD PRGHUQL]DFLYQ WUD\
\ SURYRFYy LPSXOVRV FDSLWDOLVWDV VLPLODUHV HQ (XURSE
SDtVHV HPHUJHQWBWY @0Q RRW@MBUQN]DFLYQ VH SXHGHQ HQWHQ
EiIVLFRV FXDWUR HOHPHQWRYV FODURYV

'LIHUHQFLDFLYQ GH OD HVWUXFWXUD SROtWLFD FRPSOH
BHFXODUL]DFLYQ GH OD FXOWXUD SROtWLFD GHPRFUDWL
$PSOLDFLYQ GHO VLAMWHPRFSRGIDWELFRXGRFUDWL]DFLYQ

3URPRFLYQ GH SUIFWLFDV G HFFYR RO BeXMYR GHDSH QUBHOQ W/

(VWDV WHRVQWRADGDY SRU HO SODQ GH D\XGD GHO *RELHUQ
HQ ORV DXRV $OLDQ]D SDUD HO 3URJUHVR FX\R ILQ HUI
6L HO SUREOHPD TXH HQIUHQWDEDQ ORV OFtWHW. BOBV7SUR B
HQWRQFHV OD VROXFLYyQ HUD SURYHHUOHV D\XGD HQ IRUP
HPEDUJR OD SRFD LQYHUVLYQ HQ D\XGD KL]JR TXH HO SOD
WHUPLQDUD VXPLGD HQ XQ GHSRWDGBHVSOLORUWRPD OBKR GH
DERFIQGROD D OD FRQVWUXFFLYQ GH UHGHV SROtWLFDV VL«
(VWDGRV 8QLGRYV

'"HVDUUROOR GHVSRMR \ GHVWLHUUR

IRV PRGHORY GH GHVDUUROOR KDQ LPSXOVDGR HO GHVWLHI
JHQHBDHFLPLHQWR HFRQWP UFFRHROYJLFD XWLOL]DGD SRU OD)

&$5'262 ) + \)$/(772 ( 'HSHQGHQFLD \ GHVDUUROOR HQ $PpULFD /DWLQD Gp[LFR ') 6L



SDtVHV SDUD MXVWLILFDHQGELBKD GHOVMBFFOMIYH U DG HRYQUROHQFLD
SUHVHQWDGD GXUDQWH HO &RQJUHVR &RORPELDQR GH +LV
GHVWLHUUR® GHVFULEH FRQ OD D\XGD GH XQ PDSD HQ HO 1
PHQFLR@QFRQWUDQGR TXH HQ VX WRWDOLGDG HO WHUULWRI
GH GHVDORMR \ GHVSRMR 5HODWD FyPR GXUDQWH OD &RQ
HILJHQFLD GH OD FRURQD SDUD RWR WIDQWW MW XXAFRED F IDR @ MW
FRPR OD OLTXLGDFLYQ GH ORV SXHEORV LQGtJHQDV SURSL
HISORWDFLYQ \ OD FRORQL]DFLYQ DQWLRTXHxD OD GHVDSDL
HISORWDFLYQ PMPBIUD \ HVFODYLYV

IXHIR HQ H[SXOVDQ D ORV PLQHURYV PD]DPRUUHURYV ODV
&RUWL]RV \ $TXLOHR 3DUUD EXVFDQ DSR\R SDUD HOLPLQDU
WDUGH HQ HQ OD ]JRQD GH &KXHXUtH N U DGH SWBWU G § QWWH

UHJDOD D 9LUJLOLR %DUFR \ D 5REHUWR GH ODUHV OD JRQD
OLPSLDUOD \ OXHJR D WUDYpV GH ORV FRQWDFWRY FRQ FRP
SHWUYOHRLH@ OD BIHWUDFFLYQ PLQHUD GH RUR HQ 7LPELTXt
GH ODV EDQDQHUDY R HO FRQIOLFWR GH ORV &DLFHGR HQ
DPSOLDPHQWH H[SXHVWRY HQ HO WUDEDMR GH 7LUDGR OHMt]

(O WUDEDMR GHWRYDEMH FRPR HQESXOVIXGHRWR @RV LQGtIJHQDYV
$SLFDOiIi HQ OD ]RQD GHO 6XPDSD] SDUD FXOWLYDU FDIp T:
VDOYDMHV" GLIXQGLGR SRU ODV yUGHQHV UHOLJLRVDV IXl]
3SXWXPD\R \ &DFIKHRVNG RFKRPHQWDGR HQ ORV WUDEDMRYV GH %R

'HVGH OD FRQTXLVWD KDVWD KR\ ORVHMRRVEBVFWRUUDQ RY
FRQ OD KLVWRULD XUEDQD HQ OD TXH HO DQWDJRQLVPR GH
HVWUHFKDPHQWH UHODFLRQDGRYV FRQ OD DSURSLDFLYQ SUL
FRQIOLFWRNUUBBORGBEBWY IXHU]J]DV SURGXFWLYDV SRU HO HQV
SbuwLU GHO GHVDORMR GH SREODFLRQHV LQWDFWDV GHV
SDUDHVWDWDOHYV

-DFTXHV $SULOH *QLVHW HV FRQVLGHUDGR HO KLVWRULDGRU GH OD FLXGDG FRORPELDQ
GH OD VLJXLHQWH PDQHUD 31R VR\ QL KLVWRULDGRU QL DQWDRBRQRHR«HYBD KIUFE D QQ
WUDQVIRUPD HQ YLGD" -DFTXHV QR FRQFLEH OD KLVWRULD VLQ VXHOR PXFKR PHQRV FR
GH OD KLVWRULD, %G RRORPER DX RORPELDIGR GH &IRORPELD $VRFLDHLYQVARURBE 2FQ/XBU F
GH

7,5$'2 0(-E$ EOYDUR ,QWURGXFFLYQ D OD KLVWRULD HFRQYPLFD GH &RORPELD %RJRWi
5,9$6 OHGDUGR /RV WUDEDMDGRUHV GH WLHUUD FDOLHQWH S %RJRWi (GLFLRQHV ,
%21,//$ 9tFWRU 'DQLHO 6LHUYRV GH 'LRV \ DPRV GH LQGLRV HO (VWDGR \ OD PLVLYQ FD
0XQGR



6H SRGUtD DILUPDU HVFXFKDQGR PLY¥BRIOHD FRERHE LRDD |
VHIXLUi VLHQGR OD DPELFLYQ FUHFLHQWH SRU OD SRVHVLYy
DFWXDOHV GH GHVSRMR \ GHVSOD]DPLHQWR YLYLGRV SRU C
RWURYV WDQWRBVWISXHEQRY GHOO%DXGy HQ HO &KRFy GH OD D
H[SORWDFLYQ H[WHQVLYD GH FROWIQ R SRU OD LQXQGDFLYQ
XQD SUHVD KLGURHOpPFWULFD SRU SDUWH GH (AR HPBLWGH/®F (@

5HIOH[LRQHV FRPR HVDV KDFHQ SHQVDU HQ HO SDSHO TXH
GHVSRMR \ GHVRODFLYQ GH QXHVWURYV DQFHVWURY OHMDQR
TXH KR\ YLYLPRV \ HQ HO VIPRWBI® DT X/IR FLHD & H URVALPP@WP L$ S U L O
DILUPD WDPELpQ TXH OD LQGXVWULD KD VLGR OD JUDQ UHF
ORV GHVSOD]DPLHQWRY \ GHVSRMRY GHO FDPSR KDFLD OD)
HMpUF LWRYHVVR BDUDHVWDWDOHY HQ SURFXUD GH OD SURW
HIWUDFFLYQ \ H{TSORWDFLYQ H[WHQVLYD GH ORV UHFXUVRV H
QXHVWURV SDtVHV VH FRQYLHUWH HQVHN$ODXDPUHG@MW Ri QR Q
FRVWRVD JXDUGHUtD GH ODV SREODFLRQHV GHVSOD]DGDV
OXJDU GH DGLHVWUDPLHQWR SDUD HO WUDEDMR HQFDUJDG!
HQ ODV iUHDV WPFRQFPLHRIARR LQGXVWULDO

3DSHO GH OD HGXFDFLYyQ HQ OD PRGHUQL]DFLYQ

(Q HO FRQWH[WR VRFLDO PXQGIODOHGKEDGLYKLDGT X&LRIRIAE YU
FRPLHQ]JRV GH ORV DXxRIW \NH@PXH QIBRADIVROY RKY SURFHVR H]
SUHFHGHQWHY HQ OD KLVWRULD KXPDQD FRPR UHVXOWDGR
FLHQFLD \ OD WHFQRORJtD OD SROtWLFD \ OD HFRQRPtD
PRWLYDURQ WDPELPQHQROPHVGERPPERHQWH D XQD YHORFLC

(Q &RORPELD D XODRJWWHQ UAHRRRRG HER Q FHES\DRO G H Q HGORPHRD W LY
GLVSRVLWLYR GH VRPHWLPLHQWR \ FRQWURO GH OD WRWL
PHFDQLVPR GHDOQGDWXYRPBU D WUDYpV GHO GLVFXUVR IRU

&220%6 3KLOLS /D FULVLV 0XQGLDO GH OD (GXFDFLYyQ %DUFHORQD (GLFLRQHV 3HQtQV

0$57E1(= $OEHUWR 'H OD HVFXHOD H[SDQVLYD D OD HVFXHOD FRPSHWLWLYD 'RV PRGR)
$QWKURSRV HGLWRULDO S



SHUVRQDV VH UWFRODWFLDLHUULCRPMD VXEGHVDUUROODGDV < DO
VHFWRUHV VRFLDOHV D ODV WDUHDV GH OD PRGHUQL]DFLYQ

7DQWR ODUWtQH] FRPR (VFREDU FRLQFLGHQ HQ DILUPDU TX
PRGHUQL]DFLYQ LQVHUGDRGHY QXHIRVGEY GRFNEXUVR GHO GH
SROtWLFD GH GREKFNRDNHUGHIDSRGHU LQGXVWULDO \ WHFQ
VROR FUHDU FRQVXPLGRUHV VLQR WUDQVIRUPDU OD VRFLF
FRQRFLPLHQWR \ DGPLQLVWUDFLYQ /D SREUH]D VH DVRFLE
LQGHSHQGHQFLD IUXJDOLGDG SURPLVFXLGDG LJQRUDQFLD
WUDEDMDU \ D VRPHWHUVH D OD OyVYLEDGHV OBPRU[FBQVLY
DGPLQLVWUDFLYQ GH OD SREUH]D H[LJtD OD LQWHUYHQFLYy
HPSOHR OD HQVHXDQ]D GH EXHQRV KiELWRV GH DVRFLDF
VXFHVLY DOFHUGMW HPLHQWRSMRBRQPRDF®D UHSURGXFFLYQ HQ OR
FRQGLFLRQHV TXH FDUDFWHUL]DEDQ D ORV SIQX8MNVWWDISDR @ C
ORUEDQL]DALYRGHUQL]DFLYRQUDHMWRIG BPUBEFDRHQWH VXPLQLV\
VRLDOHV \ ORV DOWRYV QLYHOHV GH DOIDEHWLVPR

1250%/,=%$&1
$GPLQLWRURFL

GH SREUH

JLIXUBURFHVR GH PRGHUQL]DFLYQ )8(17( $XWRUD

(GGLVFXUVR GHEXGCWHAMDEDURQD@RFUSDORM/L]DU OD HIHFWLYD DGPLQLV\
PHGLDQWH SURFHVRV FRPR OD HVFRODUL]DFLYQ OD LQGXVWULDOL
GLVFLSOLQDPLHQWR \ QRUPDOL]DFLYQ GH OD SREODFLY@HD WUDYpV
HQFLHUUR FRPR OD IiEULFD \ OD HPSUHVD R OD PDVLILFDFLYQ GH I
FLXGDG HQJHQGUDQGR QXHYDV SUIFWLFDV VRFLDOHY GH UHJXODF
UHODFLYQ GH IXHU]DV HQ®VH N HWRAL WMXRM BW RSR G U DOV HQMVHU LRU GH
VRFLHGDG ODWLQRDPHULFDQD OXHJR GH OD VHIXQGD SRVJXHUUD



$O0 LIXDO TXH (VFREDUH]&RRPKGHIUWQMHDNQ TXH HO PRGHOR
HFRQyPLFR DO SULYLOHJLDU ORV ILQHV VREUH ORV PHGLR
KDELWDQWHY GHO OODPDGRGANDPHHBR ORAR GRXHI @ RIQU W IGMX\H C
GH OD KXPDQLGDG \ TXH KDQ YLVWR HVH SURJUHVR FRPR I
QDWXUDOHY GH VXV UHVSHFWLYDV LGHQWLGDGHV FXOWXUD
LQYWLIJDFLYQ FLHQWtILFD \ GHO SURJUHVR WHFQROYJLFR V&
(VFREDU DILUPD /I'PRUHOWHPQRRD\VALVWtD DOHJUH QL SR8YRWX SU
HO FRQWUDULR IXH UHVXOWDGR SGIL RO PUMHIQW RQ\ RARRISPADHOW RC
OD H[SXOVLYQ GH FDPSHVLQRV \ VLHUYRV GH VXV WLHUUDYV
HFRQRPtD PRGHUQD IXH LPSXHVWD D SDUWLU GH OD UHHV
LQGLYLGXRV \ €D®UHRUPDV VRF

(VWRV DXWRUHV DWULEX\HQ WDPELpQ D OD 7HRUtD GHO &DS
GHVDUUROOLVWD LPSODQWDGR HQ QXHVWUDV VRFLHGDGH)
LQYHUVLRQHV VLVWHPiIWLFDV HXQQ HIEX BDRLIG)QF W I B IOXIEGD& R HIQ
FXDO VH WUDGXFLUtD HQ FUHFLPLHQWR HFRQYPLFR HV GHFI
ORV GRV IDFWRUHV GH SURGXFFLYyQ WUDGLFLRQDOHV FD
FRQRFLPLHQWR ™ 9HU )LJ

&$3,7%/

"1(67'78726'
6$552//2 ;(

&212&,0,(172

JLIXUOHRUtD GHO FUHFLPLHQWR HFRQYPLFR )8(17( $XWEF

(Q HVWH PRPHQWR OH IXH DWULEXLGD D OD HGXFDFLYyQ XQ
DJUHJy OD WDUHD GH DGHFXDU OD PDQR GH REUD HQ FRQFI

&255('25 &RQVXHOR &LWDGD SRU =8/8%$*$ 1LHWR -DLPH /RVVQWBWRWOBMVGHROPRPRGHVREW
S

'E(= 5LFDUGR /D HGXFDFLYyQ DQWH ODV LQQRYDFLRQHV FLHQWLtILFDV \ WHFQROYJLFDV

'LQIPLFD GHO FXUUtFXOR \ PRGHUQUDBEHYQVGEGWHD GMH XODL8RUYHGBGEGDG GH OD 6DOOH %RJF

S



VHFWRU SURGXFWLYR /D HGXFDFL$QPLWRBLHD W ¥ & Q&R B ¥ W
UHFXUVRV KXPDQRV HXD\HQVGBFRPLFDLMR HOMSHFtILFDV SDUD DSF
VHFWRUHYV

SURGXFW&ROQVXRLVPR

(O WpBRIRGRX FW LYSIVPRFH HQ VX FRQQRWDFLYQ LQLFLDO D SU
SHUFLELGR FRPR XQ VLVWHPD GH RUJDQKXJHD LY G GRIGEBFYYG]
FRPR HO REMHWLYR SULPRUGLDO 6X SUHPLVD IXQGDPHQW
LQGXVWULDO DXPHQWDUtD OD SURGXFFLYQ GH PDQHUD VLJQ
HO GHVDUUROOR GHUMWH RREGWHGDEOIDVWRQPOMED FRQ HO FLHCG
UDtFHV HQ HO VLJOR ;,; 6LQ HPEDUJR HO WpPUPLQR UiSLGDF
DO VHU FRPELQDGR FRQ HO GH OD WHFQLILFDFLYQ \ HO G
QHJDWIRQ OD TXH VH OH FRQRFH DFWXDOPHQWH DVRFLDGD C

(SURGXFWAOHWVLGHRKDFH WLHPSR KD VLGR DFHSWDGR SRU WR
SDtVHV RULHQWDOHYV FRPR HQ ORV RFFINGRQWIDROHHW BHR QYR
SROtWLFDV HV SHUFLELGR FRPR HO DXPHQWR GH OD SURGX
HQ HO VHQWLGR GH TXH KD HVWDGR FRPSOHWDPHQWHB OLJ
HOHPHQWRY VREUH ORV RUtJHQHV GH HVWD IRUPD GH SHQVEL
HQ XQD VRFLHGDG FXDQGR HO WIDHFI® \O HEU B R ESNWHR@GLXI-RV G ¥l
SURGXFFLYQ SRU XQLGDG GH WLHPSR QR VH WUDGXFH HQ H
OR FRQWUDULR HV XWLOL]DGR SDUD SURGXFLU LQFOXVR PiV

&RQ HO WLHPSR ODV VRFLHB OF&JHHV IMH W/AHR V WX P E UEDHD DOF XIR/XAO
\ XWLOL]DQ VX WLHPSR OLEUH SDUD FRQVXPLU PiV FRQOOH
FRQVXPDVYBRGR DO GH SURGXFWLYLVPR SRUTXH HQ OD SUF
HPSLH]D D FH®RSWRIGBR FRPR XQ SURGXFWRU FRQVXPLGRU
SURGXFWLYLGDG HV SDUWH GH XQ SDUDGLJPD HFRQYPLFR
FUHFLPLHQWR \ GHVDUUROOR LQGXVWULDO TXH FDUDFWHUL
(WDGRV 8QLGRV \ OXHJR GLIXQGLGR DO UHVWR GHO PXQGR I

)DFXOWDG /DWLQRDPHULFDQD GH &LHQFLDWX$PEH HQQIWHIBQ ] B ¥ YPROAH®RR WXMX WUDQVIHU
(GXFDFLYQ 6XSHULRU \ 6RFLHG®DGUDEDV GH B HMWRE UH GRR QVXO®BH QRYLHPEUH GH >HQ
KWWS HVV LHVDOF XQHVFR RUJ YH LQGH[ SKS HVV DUWLFOH YLHZ)LOH !

(%(5 O0D[ (FRQRPtD \ VRFLHGDG HVER]JR GH VRFLRORJtD FRPSUHQVLYD ODGULG $OLDQ]I



SURQWR OD H[LVWHQFLD GH HVWDV VFRERM\XEFLE WD \D GW B/FHHUC
FRQIRUPDFLYQ GH JUXSRVY HFRQYPLFRV TXH FRPSUWR® HQIVL
SRVHVLYQ GH JUDQGHYVY FDSLWDOHYV SDUD UHVJXDUGDU \ FRC
SDQRUDPD JHRSROtWLFR DFWXDO HQ 8Q JUDQ Q~PHUR GH S|
FRQ XQD SREODFLYQ GHVSOD]DHE\WNKRH®D BDPIDA IDO OW OFWL XODD H [W
\ SbuUb JHQHUDU PDQR GH REUD GLVSRQLEOH VLWXDFLYQ D
SRFRV SDtVHV H[SORWDGRUHV GH ORV SULPHURV TXH FR
SURGXFWRUWNFQR@®@ROWD YHQGLGD D HOHYDGRV SUHFLRV D F
JUDQGHY FDQWLGDGHYV GH ELHQHVY GH FRQVXPR PDVLYR FRPI
SUHFLRYV

(O GHVDUUROOR GH FRQFHSWRYV FROR WD GHODD FRRERFFQRIPLB
ILQLWXG GH ORV UHFXUVRV QDWXUDOHV \ FRQ HOOD OD D:
PRWLYDURQ HO KHFKR GH TXH HO FRQFHSWR GHO 3SURGXFW
TXH KR\ VH OH FFQRMHDSRFHXED OyJLFD SURGXFWLYD GH GH
OD HFRORJtD SROtWLFD FRQVWLWX\H XQD FUtWLFD DO FRQF
UHEXUVRV QDWXUDOHV SURGXFLU PiV FRQVXPQSURG/XFHFQy®
FRQVGRMR/'SHUGLFLR

SHIOH[LRQHV FRPR HVWD GH OD HFRORJtD SROtWLFD HV G
LQGLYLGXDOHY D ORV GH XQD FRPXQLGDG \ OD SHUVSHFW|
YDULDVY PDWHULDVRSD LPOAW WIDROQOOHM®MEBRGHOR GH SURGXFF
VX IRUPD FDSLWDOLVWD R HQ VX IRUPD VRFLDOLVWD

6LQ HPEDUJR VLJXH VLHQGR PX\ DUUDLJDGR HO FRQFHSWI
HQEFXHQWUD TXH HO SURGXFWRH@GRHHQRS BU®RILRS DX % QGLIPO
XQ SDtV \ HO FUHFLPLHQWR VLJXH VLHQGR XQR GH ORV SUL
SHVDU GH TXH QR SHUPLWD UHIOHMDU HO QLYHO GH ELHQHYV
SREODFLYQ

$ PHGLGD TXH HO SDtV DO LJXDO TXH HO PXQGR VH WUDQVI
FUHFHU VX VHFWRU LQGXVWULDO \ SRU FRQVLJXLHQWH OD G
OD HGXFDFLYQ HQ LQJHQLHUtD WIQ GKVWOU KD® LFHWHFR. HUHF M WIH

(FRORJt®OtWLFD &XDGHUQRV GH GHEDWH LQWHUQBB®LRQOAB QRYLRPEUH &RIQVXOWBQR
KW WS HF RO RJLDRBIR®I WH\F\D ISDIRH G



QXHYRV SURJUDPDV TXH RIUHFtDQ GLYHUVRV SHUILOHV H
SURIHVLRQDOL]DFLYQ GH OD GLVFLSOLQD \ GH PDVLILFDFLY
SUHVHQWH HVWXGLR

081',%$/,=%$¢&,11

/D DXWRPDWL]DFLYQ GH ODV RSHUDFLRQHV GH SURGXFFLYQ
OXJDU D XQ QXHYR PRGHOR GH SURGXFFLYyQ \ GHVDUURO
SURGXFWLYLVWD TXH HO BIQW HWH® FRIQ® FAP LAIQVARD GHV HO
PXQGLDOL]DFLYQ

/ID PXQGLDOL]DFLYQ HV XQ SURFHVR HFRQYPLFR WHFQROyJL
FRQVLVWH HQ OD FUHFLHQWH FRPXQLFDFLYQ H LRQGIR GKSIH
EXVFD LQWHUFRQHFWDU VXV PHUFDGRVY VRFLHGDGHV \ FXO!
VRELDOHV HFRQYPLFDV \ SROtWLFDV TXH OH GDQ VX FDUIFW
GpFDGDV GH OD VHJXQGD PUXVEPB\RBH QPIXORR, ;FRQFQBHFDtG D
ILQ GH OD *XHUUD )UtD \ FRQWLQ~D HQ HO VLJOR ;;, &RQ H
SDSHO GHO HVWDGRURQWHABIYR@IA\WRLVWDPELDUOR SRU XQF
FRQRFH RRPFEIQWDOLVPR

(O KHFKR GH OD PXQGLDOL]DFLYQ VH XELFD FXDQGR GHVDSD
TXH HQFDEH]DED SRUTXH UHSUHVHQWDED HO RFDVR GH OR\
SURWHJLGDV \ HO HISHULFH@WR 1@LOOULHR @H O XA\RBREEWR OXFL
VH SURGXMR HO GH GLFLHPEUH GH VH KD JHQHUDOL]L
%HUOtQ HO GH QRYLHPEUH GH

(VWH QXHYR PRGHOR HFRQYPLFR TXH WX DAX\S BRIG R FW RY
&RORPELD FRQ OD DGRSFLYyQ GH QRFLRQHV FRPR OD FDOLGI
SURQWR VH YLR UHIOHMDGR HQ FDPELRV HQ ORV VLVWHPD
RUJDQL]DEDQ D SDUWLU GH PMY®IPEBMQWKR YRPNURKIRBUPDV H
FDVR GH OD /H\ GH TXH HVWLPXODED OD DXWRQRPtD L
HGXFDFLYQ VXSHULRU VH SRQH HQ IXQFLRQDPLHQWR HO VL
SDUD SW H®DWIDVWHPD D FRPSHWLU GH DFXHUGR FRQ ODV GHF
/D HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO GXUDQWH OD ~C
LOQXVLWDGR KDFLD OD DXWRJHVWLYQ \ OD LODQQRHD HUYDQ ORWY



Sbub HPSOHDUVH HQ ODV JUDQGHV HPSUHVDV DKRUD YXH
FRQIRUPDFLYQ GH SHTXHxDV \ PHGLDQDV HPSUHVDV

/D VRVWHQLELOLGIXGH HAX XIH Wp OPLYRU FIR@DHIDGR P XQB IDFE L
KRPEUH FRQ UHODFLYQ D VX HQWRUQR HV HO FRQMXQWR GF
SROtWLFDVHIXQBHURPHWVWHQFLD DUPYQLFD D OR ODUJR GH(
HTXLOLEULR TXHWSHFWH EHRDVKR®RVH HQ VX HQWRUQR \ WRG
WLHQH SDUD KDFHU SRVLEOH HO IXQFLRQDPLHQWR GH WRGLE
ODV FDSDFLGDGHV GH RWUR HQWRUQR 3RU RWUDVBDUWIHF D
VDWLVIDFHU ODV QHFHVLGDGHYV GH ODV JHQHUDFLRQHV DFW
HQ WpUPLQRYV RSHUDFLRQDOHY SURPRYHU HO SURJUHVR HI
QDWXUDOHV \ OD FDOLGDG GHO PHGLRDPELHQWH

(QHFRORJtD VRVWHQLELOLGDG GHVFULEH FyPR ORV VLVWHI
SURGXFWLYRV FRQ HO WUDQVFXUVR GHO WLHPSR ©6H UHILHL
VX HQWRUQR 3RU H[WHQVLYQ VH DBHBXBURDSEBD I&[FEIRMRD K
UHQRYDFLYQ GHO PLVPR 'HVGH OD SHUVSHFWLYD GH OD SU

UHDOL]DGR SRU OD H[ SULPHUD PLQLVWUD GH 1RUXHJD
FULWLFDU \ UHSODBHWVGEBVYDODR GCRO tIMWMAF@OWPLFR JOREDOL]DGF
DYDQFH VRFLDO VH HVWi OOHYDQGR D FDER D XQ FRVWR PHCG

(O LQIRUPH IXH HODERUDGR SRU GLVWLQWDYV QDFLRQHV HC
IXHVWURR)ZWR~Q 2XU &RPPRQ )XWXUH (Q HVWH LQIRUPH
WpUPLQR GHVDUUROOR VRVWHQLEOH R GHVDUUROOR VXVW
QHFHVLGDGHY GHO SUHVHQWH VLQ FRPSURPHWH U RS\ FIH KK
FDPELR PX\ LPSRUWDQWH HQ FXDQWR D OD LGHD GH VXVWFE
PDUFR TXH GD WDPELpPQ pQIDVLY DO FRQWH[WR HFRQYPLFR \
(O GHVDUUROOR VRVWHQLEOH UHTXLHHRAXHQWHI\G HWUH TXHE @ [
ODV HVWUXFWXUDV LQVWLWXFLRQDOHV \ IRPHQWDU ODV FR(
GHVFULWRY 7DPELpPQ VH SXVR GH PDQLILHVWR OD QHFHVLGI
PXQGR GDGR TXW ®DRRSREMWWYYHRQ FRQIHUHQFLDV DQWHULR
$Vt HQ VH OOHYy D FDER OD &RQIHUHQFLD 6REUH OHGLR

(Q HVWH VHQWLGR LOQDHEAHADBLYQGKXKVWULDO WDPELPQ UHFF
HVWRY HVWXGLRVY VREUH HO GHVDUUROOR VRVWHQLEOH \



FRPSRQHQWH DPELHQWDO HQ OD FRQFHSFLYQ GH ORV SURFF
WHFQRORJtDV OLPSLDV \ OD LQJHQLHUtD VRVWHQLEOH

'H HYWD PDQHUD VH HYLGHQFLD FyPR FRQ OD LPSRVLFLYQ C
GH PRGHUQL]DFLYQ DJHQFLDGR SRU (VWDGRV 8QLGRV D PH
IXHURQ LQWURBMNYIWADW WRFLHGDGHY QRFLRQHV FRPR SURC
FRQVHFXHQWH DSDULFLYQ GH ODV GLVFLSOLQDV HQFDUJDG
LQGXVWULDO SRVWHULRUPHQWH FRQ HO GHVFHQVR GHO
PRBUQL]DFLYQ DVXPH QXHYDV IRUPDV \ VH WUDQVIRUPD HQ
GHVDUUROOR VH QXWUH GH QXHYRV FRQWHQLGRV FRPR HO
GLVEXUVRV SDUD OD HGXFDFLYyQ HQ LQWHIQL IGbitDD X IGRW VERI
HPSLH]DQ D SURSHQGHU SRU SURFHVRV SURGXFWLYRV D
PHGLRDPELHQWH \ D OD IRUPDFLYQ GH SURIHVLRQDOHYV OLEH

/$ 7e&1,8&% &200(&%$1,602 '( '(6,8%/'$"

6XUJH HVWD WHPiWLFD FRPR PDUFR GHVGH HO FXiO FRQWLQ
HGXFDFLYQ HQ LQJHQLHUtD LQGXVWURPR QE ISyIDRWRU\ GH @MW
QRUWHDPHYLHQ QRQD GH VXV SULQFLSDOHV REUDV 3$UPDV
KXPDWQWXV GHVWLQRYV" VH FRQFHQWUD HQ HVWXGLDU ORV ID
GH OD DQWLJ*HGDG WDOHV FRPR OD OHVRSRWIiPLFD OD 6X
WDQWR SRGHU \ ORJUDURQ GRPLQDURWFRQIEDPWOQW R WX RWH
GLFKD YHQWDMD VH GHEDRyWpEQARBIDNOLRID0 G HSPDQHUD WH
FLYLOL]DFLRQHV SRU ODV YHQWD®WR DXBDH¥DHDPHFDSUG K
FRQTXLVWD GHO DPELHQWH DSDUWiIQGRVH UDGLFDOPHQV
SURIXQGDPHQWH DUUDLJDGD \ VXEMHWLYDGD HQ ODV FXOW;
PXQGR GHHXHPRDtD WGHI HRVGHDAN VH GHELY D RWURYV IDFWRUH
UDFLDOHV

/D WHVLV SULQFLSDBOV®IDY BXWFRXBYHRKM\DYDQ]DU UiSLGDI
GHVDUUROOR WHPSUDQR GH ODV GLIHUHQWHYV \WpB5QRREIWD
LPSOHPHQWDFLYQ GH OD DJULFXOWXUD \ OHYDQWH GH JD

',$021' -DUHQ 5HYLVWD OH[LFDQD GH &LHQFLDV 3ROtWLFDV \ 6RFLDOHV 5HVHXxD GH $U
KXPDQD \ VXV GHVWLQRY &RODSVR 3RU TXp XQDV VRFLHGDGHYV SHUGXUDQ \ RWUDV GH
GHO DQLPDO KXPHW®RLOPRQBUYRO /9, Q~PEULO HQHUBS 8QLYHUVLGDG 1DFLRQDO $XWy
Op[LFR Op[LFR 'LVWULWR JHGHUDO Op[LFR



PHFDQLVPRVY GH DOPDFHQDPLHQWR \ FRQVHUYDFLYQ GH DO
H[SORWDFLYQ GH ODV YDVWDV IXHQWHY GOXKKDD QH\ LR R HPR D
VX DFHOHUDGR FUHFLPLHQWR (Q RWUDV ]JRQDV JHRJUIILEDV
\ OD GH OD UHFROHFFLYQ SURYRFy OD FDVL GHVDSDULFLYQ C
GH VHU GRPHX®OMEDDB®NVR FRU HO FRQWUDULR HQ (XURSD O
HQ ODV DQWLJXDV FLYLOL]DFLRQHV HJLSFLDV \ EDELOYQLFED
OD JDQDGHUtD \ HO DOPDFHQDPLHQWR GHDBUP® RBH SHU BRW D
TXH IDFLOLWY VX SUHGRPLQLR QXPpULFR \ VX H[SDQVLYQ WH

/D FRQYLYHQFLD HVWUHFKD FRQ HO JDQDGR GLR OXJDU HQ
JpUPHQHY GH RULJHQ DQLPDO SRU SDWUWBIGGE®PWRH U i KXFD O BR
HVWRYV JpUPHQHV SXGLHUDQ DWDFDU D SREODFLRQHV KXPI
FDUIFWHU GH HSLGHPLDV &RQ HO WLHPSR ODV VRFLHGDG
UHODWLYDPHQWH FRQWUBRBRHVRY J1pD@ HRHDOLG'DH KM UWH GH
IXHURQ ODV HSLGHPLDV GH HQIHUPHGDGHY FRPR OD\YLUXH
RWUDV XQ IDFWRU GHFLVLYR HQ HO GRPLQLR GH ORV RFFI
DQWHULRVMWEFVGIJPUPHQHY \ SRU WDQWR QR LQPXQHV FRPR

'LDPRQG VHxDOD TXH FDVL WRGRV ORV ORJURV GH ODV V
DUTXLWHFWYQLFRY SROtWLFRV \ RWURV KD Q BR¥ XWRFLGFG BI®}
RWURV FRQWLQHQWHY EIULFD \ $PpULFD GHO 6XU KDQ VL
HIWUHPRV FRPR RFXUULy FRQ ORV LQGtJHQDV GH 1RUWH
FRPSOHWDPHQWH H[WHUPLQDG®HROSW UFDNVGIK HOWD]D W R E DH @/D®&
PSRFD (VWDV YHQWDMDV SXGLHURQ GHEHUVH DO GRPLQLR
~OWLPD JOD BHBGF LyBRRGE QH FRPR HO GHVDUUROOR GH ORV -
GH ODV PGPVHISOLFDU ODV GLIHUHQFLDV S/®HEW BRHWLED R
GH VOIBF QRMRVWIH O DFV/L BLAO/M D6 MRDQH V FGRH) \OWD L WDMW@RER DH HQ X
SXQWR GH SDUWLGD GHVGH ORV RUNBDQRY SDWWyODFGLE HXY
WpFQLFD

$OIJXQRV DXWRUHRXBRPRVMWMDRQHFHQ XQD HVWUHFKD UHODFL
WpFQLFD” \ OD ®HYROXFLYyQ ELROYJLFD" GHO KRPR VDSLHQ
UHTXLHUH GH OD WpFQLFD SDUD GHVDUUROODUVH

/(52,*285+%1 $QGUHPIHVWH SWBBROIHEOELQ OLFKHO S



2ZWURV DXWRUHV FRRRRWUED QR OGHPURIN KDY D DGH KR IV [EQ 8 R
HV FLHUWR TXH H[LVWH XQD UHODFLYQ HQWUH OD LQWHOLJ
UHODFLYQ GH VLPSOH HYROXFLYQ OLQHDO SRGUtD WUDWDL
FRQFHSWR GH OD WpFQLFDHO®RFRWBLEKYXWDBQRYDSQUGIP H XIMOH O
TXH VH FXHVWLRQD SRU OD SRVLELOLGDG GH XWLOL]DFLYQ
REWHQHU XQ REMHWLYR HVSHFtILFR

(Q HVWH PRPHQWR VXUJH WDPELpQ HO FXHVWLRQIOKXLH@WR
DGYLHUWH VREUH OD LPSRVLELOLGDG GH UHGXFLU HO FRQ
FXHUSR HV GHFLU D ODOHVPSPXHXWLEBQDE GRQGEFHSHDNR OD U
\ WpFQLFD SRUTXH VHUtD FRPR PHGLU \ H[SUHVDU OD LQWHC
TXH SHUPLWLUtD DILUPDU TXH HO VDEHU FRUSRUDO HV VXVF

(Q HO SUHVHQWH DQiOLVLV OD SUHJXQWD FHQWUDO HV ¢HYV
OOiIPHQVH ~WLOHV PIiTXLQDYVY KHUUDPLHQWDV R FLEHUHVSD
FDPELRV VRFLDOHYVY RFXUULGRYVY HQ FDGD pSRFD R HV D OD LC

(V TXtHO KRPEUH \ VXV FDPELRV VH GHEHQ D HVDV WPpPEQLF
FRQWLQXDUIQ 3DXPHQWDUIQ  SRU VX LQVWUXPHQWDFLYQ SU
OD PiTXLQD KHUUDPLHQWD FXDQGR VXWHUBDY GUHBDOD IK
PHFDQLVPRV GH HQHUJtD SDUD VX XWLOL]DFLYyQ"

(Q HVWH SXQWR HV IiFLO YHU FRPR WRGR FRQOOHYD D UF
REVHUYDFLYQ GH FyPR WR GR HH®F VD V WHIP DGRHDOPHE HBDGRY G H
DO VHUYLFLR GH OD HFRQRPtD \ QR D OD LQYHUVD FRPR LQ
DSDULFLYQ GH OD FLHQFLD \ ODV WpFQLFDV REHGHFH D ORYV
VXV GLIHUHQWHYV pSRFDV ®R@GKNPHD U B HQR/\D B VW M GOLAR \T XEH
OR FRQWUDULR KD VLGR SUHFLVDPHQWH OD LQWURGXFFLYQ
PRWLYDGR ORV FDPELRV PiV GUDPIWLFRV \ FRQWXQGHQWHV
HQ WR\GRNALHORS RV

%2E'$ eUISFSSS& RFKH BBUQDELOLWpP GHV V\VWgPHV GH SURGXFWLRQ OLWKLTXH GHV LQGX)\
FKURQLTXH GTXQH YDBLDHEERQWPHPXHW VHMQBXERXUBIREQH SS
6,*$87 )UDQ@MHWRXWLOV BW&BH P RHUHBVWHFKQLTXH &RPPXQLFDWLRQV Qf SS



(O GHVDUUROOR GH OD WDOOD VREUH OD SLHGUD GXUDQWI
SHUIHFFLRQDPLHQWR GH ORV GLIHUHQWHV WLSRV GH ODQ
VXILFLHQWH GH ODV GLIHUHQWHYV SREODFLRQHV WDO TXH
UHJLRQHV JHRJUIILFDV PiV IDYRUDEDG®LNQWWWSD WDH TX H/ )G LYRK |
WUDQVIRUPDUDQ VXV PRGRV GH SURGXFFLYyQ \ HVWLOR G
SRVWHULRUPHQWH FRQ HO GHVDUUROOR GH ODV KHUUDPLH
PHWDOHYV TXH IDYRUHBIHHH FFH ®@DQWHRG RFBLFRODYV VXUJLHUR
Ob VRFLHGDG VH HVWUDWLILFY HQ SHTXHxXxDV pOLWHYV XUED!
sbuwLu GH HVH PRPHQWR OD FDSDFLGDG GH SURGXFFLYC
FROQFHYQVGEBLSRGHU \ OD RUJDQL]DFLYQ VRFLDO HQ IXQFLYCQC
FDSDFLGDGHYV

(Q HYWH VHQWLGR JLUy HO GHVHQYROYLPLHQWR VRFLDO G
HGXFDGDV TXH FRQFHQWUDED 8 OHOHVRWFR GUHR SRERPG®HUY QR EHWY
Q~PHUR GH FDPSHVLQRV LJQRUDQWHY /D FDtGD GH ORV JUTL
ORV UHEFXUVRV DFXPXODGRV GHELGR D ODV QXPHURVDV \ FF
SRGHU PRMWHFHVD®DG GH YROWHDU OD PLUDGD KDFLD HVDYV
LJQRUDGDV D SDUWLU GH OD LQYHQFLYQ GH ODV\ QXHYDV
GHWHUPLQDURQ HO QDFLPLHQWR GH OD WHFQRORJtD GXUDQ
HVWDQGDUL]D HO VDEHU FLHQWtILFR HV DSOLFDGR DO Gt
DEVRUELGR SRU HO VLODWHPDYWW EQRWRIGRRXQ SURFHVR GH G
TXH GLROOXWPWILPLHQWR GH OD HFRQRPtD FRPR OD FLHQFLD
GLFKR VDEHU FLHQWtILFR QR VH OLPLWY ~QLFDPHQWH DO G
DUPDV TXH GH OD PDQR FRQ HO PHUFDQWOO LN QW URQ WIHH
GH RFFLGHQWH D WUDYpV G HDD CFXDRD SIRANERHHHIID DWRRG R O
SRWHQFLDV HFRQYPLFDV TXH KR\ FRQRFHPRYV

IXHYDPHQWH \ GH PDQHUD PiV FRQVFLHQWH OD FLHQFLD IH
GH 30D ,O0XVWUDFLYQ  HV SXHVWD DO VHUYLFLR GH OD V
DFXPXODFLYQ \ SURGXFFLYQ HO VHU KXPDQR DGTXLHUH HO |
HQ OD VRFLHGDG DO VHU LQFOXLGR FRPR LQVXPR HQ HO VL\
RUJDQL]DFLYQ VRFLDO KHWHURJBEQRDLJGR WIDQW H V DL 6 KD WRIDX

62&,(7( =22/2*,48( '1%$&&/,0$7%7,21 %XOOHWLQ J)pYULHU 7RPH 3UHPLHU 3DULV
&$51,12 *@ADEPHHWY 7UDQVIRUPDWLRQV GH OD WHFKQRORJLH 'X VEHNIFERHYFHXQ OHV WH
5RPDQWLVPH 5HYXH GYNILYWRHUEB fGX ;,; SS

+($'5,&. 'DQLHO 5 7KH 7TRRONFRQEfRBRUVHDQG (XURSHDQ ,PSHULDOLVHAHZ JRKW RI[IRHMEHH Q
2[IRUG 8QLYHUVLW\ 3UHVV S



FRQ XQD JUDQ FODVH VRFLDO PHGLD FDVL KRPRJpQHD FRQV
LQGXVWULDO FDOLILFDGMHVVWWDEOHKIHW ) HVOWWUXFFLYQ REOL
FLHQFLD GHYLHQH FRPR LGHRORJtD GH HVWDGR LQFXOFDGD
VH FRQYLHUWH HQ OD H[FXVD GH DVFHQVR VRFLDO SRU H[FH

352'8&7,9,602(6%$552//,602 (1 &%, 6

3DUD FRQFOXLU HQ OD UHIOH[LYQ SRU OD E~VTXHGDV®@WH RW
IHQYPHQR GHO SRRGVFRHEMPIRKBDRSHVHQFDGHQDGR HQ HO PXQ
XQR GH ORV PiV QRWRARRWROLODODKBIKRQ GH LQPHQVDV PDVDYV
FODVH PHGLD DOWDPHQWH IRR@&EP HHWDQBHQHULREROCPBEW HGLV
SURGKEQVXPLU \ GH HVWD PDQHUD JDUDQWL]DU VX HVWDW X

(O SURG X BMMWVOLWWPROOLVPR HQ WDQWR TXH PRGHOR H[WUDF)\
GHYHOD GLYHUVRV SUREOHPDV TXH SBXWNW LIRQQEDXQY WX H D WIH]
UHVSRQVDEOHV GH GLFKD LPSRVLFLYQ GHVSHUWDQGR OD FI
HO PXQGR /RV FDPELRV FOLPiWLFRV UHVXOWDGR GH OD S
GHVHQFDGHQDGDV SHRYWPDWSIHF &RM. QLU YDU

(O PRGHOR HFRQYPLFR GHO H[MMIDFRQMRMEN WG XKV LY DFWDD
FLHUWR TXH OD FODVH PHGLD FDGD GtD OXFKD PiV SRU PDQ\
GHXGD JOREDO KD UHVRO®H GCOR FPORKRX ®DVG ® OWKD GHWHUPL
IXHUWHV® VH GHVPRURQHQ

/ID LQIRUPDWL]DFLYQ GH SURFHVRV GHQWUR GH OD DFWXDO
&RIQLWLYR DPHQD]D OD GHVDSDULFLYQ GHO GBVHWPEBQ HF
UHSHWLWLYDV \ SRU WDQWR DXWRPDWL]DEOHYV

IRV FDPELRV FOLPIWLFRV \ ORV IHQYyPHQRY GH YLROHQFLD Jt
JUXSRV HQ OD GHIHQVD GH VXV LQWHUHVHV GHVSLHUWD (
QHFHVLGELARWHAFDODPWXQGHQWHY HQ ORV HVWLORYV GH SURGX

)85(7 )UDQORLV /D 5pYROXWLRQ W 7HUPL@BBKOI BEHY RO XWELRQ



/D VRFLHGDG HQWHUD UHFODPD LJXDOGDG LQFOXVLyQ \ UH
VLOQR FRPR UHVXOWDQWH GH ODV SRVLELOLGDGHV GH LQW
FRQGHNLRQ

(O XVR FDGD YH] PiV IUHFXHQWH GHO DXWRPYyYLO FRPSDUWL
WLHPSR FRPSDUWLGR SDUD UHDOL]DU WXULVPR DOUHGHGRL
QXHYR HVSOHQGRU D DQWLJXRV FR GRHUS WIRY| b REELM® HEH/DHV
GH XQ BDLIGWHSRQLpPpQGROR DO GHO YDORU GH FDPELR GH XQ
HFRQYPLFD FOiIVLFD TXH VH FRQVWLWX\y HQ OD EDVH GH OD
FDPELR HV HORYBDBD SRGBIG KDFHU XVR GHO ELHQ (O YDO
VRFLHGDG HQ FRQWUDSRVLFLYQ HVWiI GHILQLGR SRU OD F
QHFHVLGDG &RQ EDVH HQ HVWD OyJLFD HO DJXDUSYRDNIREDB
XVR TXH XQ WHOpIRQR FHOXODU OXHJR XQD VRFWHGE DG MRH
SURGXHWYWLYRHVHUYDU \ JDUDQWL]DU HO DFFHVR OLEUH D GLF

/D GHVPDWHULDOL]DFLYQ GH OD DFWLYLGDG GH WURG XKWV FGE J(
SURGXFFLYQ GH ELHQHV PRGXODUHV GXUDEOHV FRQ FLFOR
XQD UHVSXHVWD LPSRUWDQWH DO SUREOHPD HFROYJLFR \ L
SRVLELOLGDG HQ QXHVWUBM® NRFXHEBDGHV GLH MXS/HUD B VW U
WUDEDMR UHVXOWDGR GH OD LPSRVLFLYQ GHO PRGHOR GHVE
DOUHGHGRU GH DFWLYLGDGHY YHUGDGHUDPHQWH LPSOLFEDC
FRQWR

/IDV SROtWLFDV H[SDQVLRQLVWDV HVWLPXODQ OD SURGXFFL\
VLQ XQ YDORU GH XVR LPSRUWDQWH EDMR HO VLPSOH FUL\
ELHQ VL H[LVWH XQ PHUFDGR TXH HWNL RG IS\RIX IH QW RD DG B B P
ELHQHV UHGXFH ORV SUHFLRV TXH HO FRQVXPLGRU GHEH S
GHVHVWLPXODQGR OD SURGXFFLYQ LQGLVFULPLQDGD H LUUL
GLVPLQXLVUYD @D SOREDO TXH OD VRFLHGDG HQ VX FRQMXQW
VREUH OD FXDO VH KDQ FRQVWLWXLGR ORV JUDQGHV HPSRUL

(VWRV DVSHFWRV UHYHODQ XQD FODVH PHGLD HQ ROV PPOQ/G/R
PHGLD \ HO ELJ GDWD HQ OD SUHVHQWH 5HYROXFLYyQ Gt
GHVHVSHUDQ]DGD \ HVFpSWLFD DO QR ORJUDU SHUFLELU HYV
HVWDELOLGDG IXWXUD D ODV HEOIQHRWIFV R BUHRFBI VR X DFARRHP\R \OD



SURFHVRV \ OD GLVPLQXFLYQ GH OD GHPDQGD JOREDO JHQH!
EDMD GH ORV LQJUHVRYVY GH OD SREODFLYQ KDFHQ UHOHYDQ

(Q WDOHNLRRMEY PRGHORVWRARPRIHEDBH OGD HQ HO XVR FRPSD
HO WUXMDPHHFRQRPtD KXPDQD EDVDF®P H@Q DGAX NHE R VF IRV L\
TXH PHGLH HO GLQHUR HQ OD TXH OR TXH SULPD HV HO YDC
GH XVR \ QR HO ELHQ HQ Vt VH FRQVWLWX\HQ HQ XQD DOWH
SURGXFWRHIWGIBH FRQVXPR PDVLYRRVIUQRLIRELY® SR RKH\FI
WDOHV TXH IDYRUH]FDQ DPELHQWHY GH VROLGDULGDG \ FRR

6H SDVDUtD GH XQD LQGXVWULD GH ELHQHEXNODWBPRYWXQSH
SDOSDEOH HV HO GH OD FRQVWUXFFLYQ %XLOGLQJ /LIH O
ODQDIJHPHQW TXH HVWDEOHFH ODV YHQWDMDV HFRQYPLFL
HGLILFLRVY UREXVWRYV \ GXUDIERYHDNE ORY 6 DF®ORYLEHOY. G®D @OH
GXUDQWH VX WLHPSR GH XVR SRU HMHPSOR XQD ERGHJD SR
HQ DSDUWDPHQWRY $GLFLRQDOPHQWH OD XWLOL]DFLYyQ G
FRQVWLWRWHXYXR 6H FLFOR FHUUDGR IDYRUDEOH DO PHGLRDP

7(5&,$5,=%$&,i1 '168675,%/,=%$&,i11 8%26267(1,%,/,'$"

(Q ODV FLXGDGHVY ODWLQRDPHULFDQDV VREUH WRGR HQ OC
LQGXVWULDO HQ UHWURFHVR \ GHO GH FRPHUFLR \ VHUYL
QHFHVLWD OD PDVD GH IXHU]D GH WQODERNR\ GUVCSERIDED & D |
WHUFLDUL]DFLYQ KD\D WRPDGR XQD IRUPD SRODUL]DGD HQV
UHVWULQJLGD FRQ WHFQRORJtD DYDQ]J]DGD GH SURGXFWLYL
REUD BHWUR PHQRV FDOLILFDGD \ XQ VHFWRU LQIRUPDO Gt
DWUDVDGR GH PX\ EDMD SURGXFWLYLGDG TXH LQYROXFUL
ODERUDO HVSHFtILFD PDO UHPXQHUDGD \ VLQ VHIJXULGDG VI

2WURV DXWR WQHBHKROERODR HQWR QFHW VG K G R/VFFDEIDG MN\B G D ND
SRUTXH HO HPSOHR HQ ODV DNUGHDSWUR GRNFLY D QOBWH V XRDNGLHAX
XQD JHQHUDOL]DFLYQ GH HPSOHRV GH RILFLQD R DOPDFp

028/,(5%287$1* <DQQ &\FOH GH FRMPUMDWHVGH 7HFKQRO R HIPH G\W SR B S 6 ¥ WORP QH

0E548(= /i3(= /LVHWW \ 35%',//$ &2%26 (PLOLR 'HVLQGXVWULDOL]DFLYQ WHUFLDUL]DFLYy
FRQFHSWXDO Q@I F&XNMAWHRQRY GHO &(1'(6 DxR Qf 8 Q HGH UM GG HOHDQWUDO GH 9H
VHSW L HPLERLH P E UH Ss
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WUDEDMDGRUHV PiV FDOLILFDGRV \ SRRWRHMB@®R\WH B6 URU
DVDODULDGR RQODPHPEBGWDOWIFWLHPSR SDUFLD QO HMXH XK R
RWURBWIBHDEHRLGR D OD LQVXILFLHQFLD GHO HPSOHR FUHDG
FRQRFH GRPRQPGXVWULDOL]DFLYQ"

([LVWHQ RWUDV SRVWXUDV DQDIUWIOWLEDY ¥RINVQUDIWLIDKNH DO
YRFOFLWHUFLDULD GH OODVH¥DXGEMGHY ORBRHSRVWXUD GH O
SUHLQGXVWULDOL]DFLYQ DPELHQWDO \ VRFLDOPHQWH VXVWH
SSDUD PDQWH@GHUH®PE RHRUMWIHFXDGR LQGXFLU \ DOLPHQWDU
HO GLQDPLVPR GHO FUHFLPLHQWR HFRQYPLFR GH ODV PHWU\

IRV SUREOHPDV DPELHQWDOHV \ VRFLDOHV DFDUUHDGRV S
HFRQYPLFR HQ $PpULFD /DWLQ B HAXIRDERWMN B [DIDULE B A EWEDGADH
PXQGR FRQOOHYDQ D SHQVDU TXH HVWH @HED G H QX WXV RG |
YHQLGHUDV \ HQ HVD PHGLGD OD SUHJXQWD TXH WHQGUtD O:
SURFHVRV GH GHVLQGXVWULDOL]DFLYQ HQ ORV SDtVHV OD
LGHQWLGDGHYV WDQWMmR GHI WXW GLWILIHGWWWSROWDQ D~Q D
GH GHVDUUROOR " ¢FyPR FRQWULEXLU GHVGH OD HGXFDFLYy
XQ SDtV FRPR HO QXHVWUR HQ PHGLR GH OD FULVLV GH LGH
HQ HVYWH PRPHQWR"

(VWRV IHQYyPHQRV GH OD WHUFLDUL]DFLYQ \ HO GH OD GHVI
LPSRUWDQFLD UHOHYDQWH VREUH WRGR FXDQGR VH SLHQ
REVHUYDU FyPR REHGHFH D \KQH\R GBUPRIFKFAG R VX Q Q W HFIRHO\GH. F |
EDVWDQWH PiV FRPSOHMDV TXH HO VLPSOH DOWUXLVWD \ H
ORV SDtVHV *PHQRV GHVDUUROODGRYV" FRPR OR SUHWHQGHQ
ILQDQFLOGGRORVSRRUJDQLVPRV PXOWLODWHUDOHY ODV DJH
HVSHFLDOPHQWMO HOX %W LILFDU OD SUROLIHUDFLYQ GH SHT
VXEVLVWHQFLD RUJDQL]DGRV HQ PXFKRV FDVRV SRU ORV
FUHFLHQWH GHVHPSOHR HQ QXHVWUDV VRFLHGDGHYV

(O SHULRGR GH SRVWPRGHUQL]DFLYQ GH ILQDOHYV GHO VLJOF
HO ILQ GUHUODIUMHHQ (XURSD UHFRQILIXUy QXHYDV FRQGLFI

0E548(= /13(= /LVHWW \ 35%$',//$ &2%26 (PLOLR 2S FLW S
JROQGR OXOWLODWHUBRQP2GH®QYHMXNMLBAHVYSUHQGLPLHQWRVS'LQIPLFRV



DSDUDWRV \ ODV SROtWLFDV HVWDWDOHV DJHQFLDGDV SR
REHGHFLHURQ D OD EDMD GH FDSLWDOHV \ D HOMMR\GHEWDIG
8QLGRV FRQ HO UHVWR GHO PXQGR

'LEFKDV FRQGLFLRQHV PRWLYDURQ WRGD XQD SROtWLFD GH
ILJXUDV FRPR HO DXWRHPSOHR R OD DXWRILQDSQURWHREFQRGL
GHO SUDQFIEEPIFELDGR SRU RWUR D~Q PiV DJUHVLYR GH PDQ
FRPSODFHQFLD GH ORV JRELHUQRV HVWR FRQ HO REMHWR
S PXQGR SRVWGHVDUUROODGR’ FRQWHQHU ORVWHOWRVSQR¥H
DQWHULRU \ HYLWDU HO UHWRUQR GH ODV SREODFLRQHV G
JDUDQWL]DU OD FRQWLQXLGDG HQ HO DEDVWHFLPLHQWR

SURYHQLHQWHY GHO OODPDGR *WHUFHU PXQGR"’

/D DXWRVRNVNOMHE DG VH FRQVWLWX\y HQ OD PHMRU H[EXVD LGF
JUDQGHV FLXGDGHV \ OD LQFDSDFLGDG GH ORV HVWDGRV S
FRPR HO 3HPSUHVDULVPR  \ HO *HPSUHQGLPDLH@WBR VW UQLD CH
HQWUHJDGD OD UHVSRQVDELOLGDG GH FRQYHUWLU D VXV
SDXWRVXILFLHQWHY \ DXWYyQRPRV’" OR FXDO UHVXOWD SUiF\
FUHDGR HQ HO QXHYR VLVWHPDRBDRQ\SRFERX B HOQ B RAHY GTE\HD
SHPSUHVDULR" \ UHJLVWUD VX HPSUHVD HV DEVRUELGR \
$XPHQWDQGR FRQ HOOR VX VXPLVLYQ \ GHSHQGHQFLD DO PL

(VWH HPSREUHFLGR SDQRUDMUXE HQI UBOYySOMHWBQGH U XQ
H[SORWDFLYQ GH ORV 3SDtVHV SREUHV " VH YDOLY GH QXHYD
GH UHFXUVRV \ PDQR GH REUD H[WUDtGDV GH ORV SDtVHV
UHFRQAFERP® *SREUHV' VLQR WRGR OR FRQWUDULR 32ULFF
QDWXUDOHV FRPR SDUD SRGHUORV YHQGHU D 3EXHQRV SUHI
FRQYHUWLUVH HQ *JUDQGHYV HPSUHVDULRV’  DXMWQORE®RV N JD
OD WDUHD GH IRUPDU ORV QXHYRV FLXGDGDQRYV 3:LQGHSHQ
FXHQWD SHUR VREUH WRGR D HVWDU GLVSXHVWRV D SDJIL
HGXFDFLYQ HQ HVWH QXHYR PR GHRIRY LOHU \W B XHFQ FXQ QD B MMF R
EDVWDQWH FRVWRVR

(O QXHYR PRGHOR HFRQYPLFR GHO SRVWGHVDUUROOR OODPI
HQ QXHVWURYV SDtVHV DEDQGRQDQGR SRU FRPSOHWR HO S



WUDWpYXEHYRV WULEXWRYV DKRJIQGRORYVY KDVWD FDVL UHYHQ
ORV QLYHOHV QR VROR HFRQYPLFRV VLQR KXPDQRV GH HVI
MYyYHQHY /D FULVLV ILQDQFLHUD HOLGQRRED®BLOHLO/WBEGRYV B’
EUXWDO HVSHFXODFLYQ HMHUFLGD IXH DSHQDV XQ VtQWRPL
ELHQ HQFXELHUWR \ DQWH WRGR XQ OODPDGR GH DWHQFLYy(
WLSR GH PRGHORQWID QBFBIYUBPIG GH SURSHQGHU SRU RWUR

(Q HVWH RUGHQ GH LGHDW tODL@ G X ¥ IVRILLYDQO HIX H @QIFVQXBIOP H Q\\
SODQWHDUVH PXFKRV FXHVWLRQDPLHQWRY UHVSHFWMRRBO G
QXHYRV FDPELRV HQ OD FRQILIJXUDFLYQ GHO FDPSR LQGXVW
GH OD GHVLQGXVWULDOL]DFLYQ R WHUFLDUL]DFLYQ \ HO Gt
YDULDV SUHJXQWDV FRPR C¢HVWI SDBRRDOLPHQYMNIRJ VO QR R D
oDV JUDQGHV PHWUYSROLY GHO PXQGR R GHQWUR GH VX IR
GH DSUHQGL]DMH GHVGH SUR\HFWRV DPELHQWDO \ VRFLDOPI
SURSLRV BHHQWNVRDGH ORV iPELWRV XUEDQRV FRPR WDPELy
VXEXUEDQRYVY HQ HO TXH QRFLRQHV FRPR PXOWLFXOWXUDOLC
UDtFHVY DQFHVWUDOHY GH ODV GLIHUHQWHYV DRV NVHAHIUGCREHY |
WHPiIiWLFDV GH WUDEDMR" FRPR RWUR GLVFXUVR SRVLEOH SI
FXDO LQWHUSUHWDU \ DVLPLODU ODV QHFHVLGDGHY GHO FR(

+$%,788/ 352)(625 '( ,1¢1,(5ES$ ,1'8675,$/

(O FRQFHKSMNER VBRYIH HQ HO SUHVHQWH DQiOLVLVY FXDQGR VF
SURFHVRVY GH GLVFLSOLQDPLHQWR \ FRQWWRWOW WWIHIH\L DR
LQGXVWULDOL]DFLYQ HQ ORV LQLFLRV GHO FDPSR OXHJR C
VHUYLFLRV \ FRPHUFLR \ ORV DFWXDOHV GH DXWRPDWL]DFL:
GH LQJHQLHUtD LQGXVWRROQOWL XHFUWQUGHBHVHQWLGR TXH H)\
SUIFWLFDVOD VROD GHVFULSFLYQ GH ODV FRQGLFLRQHV RE
FRQGLFLRQDPLHQWR VRFLDO GH ODV SUIFWLFDV HV LPSRL
SRGXFH ODV SUIFWLFDV \ D VX SURFHVR GH SURGXFFLYQ
LQGLYLGXR VLQR FRPR DIJHQWH VRFLDOL]DGR HV GHFLU G
REMHWLYRV TXH VRQ SURGXFWR GH OR VRFLDO’

*87,(55(= $OLFLPUIAWLFDY VRFLDOHV XQD LQWUREEF RlyyE RET HIUIH QW KXQ B L HEKUU H\U D ((
S



3RKDELWORWUGHBWLHQGH HO FRQMXQWR GH HVTXHPDV JHQF
VXMHWRY SHUFLEHQ HO PXQGR \ DFW~DQ HQ pO (VWRV HV
FRPRVWUXFWXUDV HVWUXFWXRID Q\R A MY VIO WHWBXEDEE\Q VL
FRQIRUPDGDV D OR ODUJR GH OD KLVWRULD GH FDGD DJHQ!
VREFLDO GHO FDPSR FRQFUHWR GH UHODFLRQHV VRFLDOHV
WDO 3HUR DO PLNP® UXENASURD ¥MDVRQV\WUXFWXUDV D SDUWL
SURGXFHQ ORV SHQVDPLHQWRY SHUFHSFLRQHV \ DFFLRQHYV
VRVWLHQH VREUH ORV SURFHVRV GH GLIHUHQFLDFLYQ HQ F
FODVH

(KDELWHRSWXOD DVt FRPR XQD GLPHQVLYQ IXQGDPHQWDO GH O
OD *FODVH LQFRUSRUDGD /D FODVH LQFRUSRUDGD HV HO F»
KDELWXGLIHUHQFLD GH OD FODVH REMHWLY DGDODPLIR QGHV OD
VRFLDOHW EQVBHFODVH VHUiIi FUXFLDO HQ OD UHSURGXFFLYQ
JHQHUDGR HQ XQDV GHWHUPLQDGDV FRQGLFLRQHV VRFLDOH
LQFRQVFLHQWH ORV HVTXHPDV \ GLVWLRRQWR QHEXGHIOG R XV H
UHSURGXFLUODV PHGLDQWH VX FRQVWDQWH \ FRQWLQXD DFW
OtPLWHRDBIHWOXH HV XQD GH VXV GLPHQVLRQHV IXQGDPHQW!
LPSRVLELOLGDGHV K®XHXQM \TK HEFAFRQRHDX H HVWi H[FOXLGR

(V SRVLEOH HQWRQFWYIG MG HERHR B VOB KICRL YGHU IXHU]DV TXH VH
HMHUFLKDRLBKDOL]DGR SRU ORV DJHQWHYV GH FDGD FDPSR (
HVWUDWHJLDY SDUD DGTXLULU R PDQWHQHU ORV WWHHUH YW
SRVLFLYQ HQ OD HVWUXFWXUD GHO FDPSR

/ID HVWUXFW X XD LGrHHQ GIRPEBWRBLRLQR HO HVWDGR HQ XQ GHWHU
WLHPSR GH OD UHODFLYQ GH IXHU]DV HQWUH ORV DJHQWHYV F
HOORV GHWHSHWD/R @D &/ t WXRRUH WRGR D WUDYpV GH ODV LQV
SDUWH OD SRVLFLYyQ RFXSDGD HQ HVWD HVWUXFWXUD HVWIi H(
WUDQVIRUPDUOD R D FRQVHUYDUOD PRGLILFDQGRHAHRWHDWWQWHQL
SRGHUHV R VL VH SUHILHUH ODV HTXLYDOHQFLDV HVWDEO
FDSLWDO

(V ITFLO SHQVDU HQ HO SURFHVR GH FRQILIJXUDFLYQ GH OD
SDUWLU GHO FKRTXH HQWUH ODV IXHU]DV PRGHUQL]DGRUDYV
GHVDUUROOR \ ORV GLIHUHQWHWDDIOQ WHV yWHEB ERQSMIFOHYV G

)XHU]DV PRGHUQL]DGRUDV FRPR OD GHO XUEDQLVPR OD LQC
D GLVSRVLFLYQ GH ORV DJHQWHV H LQVWLWXFLRQHV TXH

%285',(8 3LHUUH /H VHQDWBLRDRWL WX H

0$57,1 &5,%$'2(QULTXH 'LFFLRQDULR &UtWLFR GH &LHQFLDV 6RFLDOHV &RQVXOWDGF
KWWS SHQGLHQWHGHPLJUDFLRQ XFP HV LOQIR HXURWKHR GLFFLRQDULR + KDELWXV KWF
%RXUGLHX+BPRUDNAHDGHPLFXV %XHQRV $LUHV $UJHQWLQD 6LJOR ;;, (GLWRUHYV S



GLVFXUVLYLGDGHV \ IRKXMHDNFRMWH YXERQ WLYHBBQWHY SUIFWLF
LQYROXFUDGRV \ QXHYDV IRUPDYV HZH A UFRIXHIDOFAK/ G CIRDXEY XVHDYE
VHI~-Q %YRXUGLHX GDQ FXHQWD GHO JUHER G DEFFX9G HGD.
OD LOWHULRUL]DFLYQ VXEMHWLYDFLYyQ DOFDQ]DGDV WDOHYV

/ID LQJHQLHUtD LQGXVWULDO GHYLHQH FRPR X G VDM Q°
SUHFLVR® TXH DD/MDHRQWHD QU ODRYRQVDEOHY GH OD LQGXVWULD
DSOLFDFLYQ GH ORV SULQFLSLRYVY GH UDFLRQDOLGDG HFRQVYP
PX\ SURQWR VH FRQVWLWX\HURQ HQ RUJDQL]DFLRERWVTXH
VHUYLFLRV \ HQWRQFHV IXHURQ GHQRWDGDV FRQ OD GLVWL
VDEHU HVFRODUL]DEOH \ SRU WDQWR HQ XQD QXHYD GLVFLS¢

IRV SULQFLSLRV GH HILFLHQFLD \ SURGXFWLYLGDG VREUH
HFRQYPLFD GHO SURFHVR GBYLQGX\HWROD 680R]DHFAQYyRUVEBFERD (
FRQVWLWOOELRREBRDQLR GH DFFLYQ SURSLRYV GHO LQJHQLHUI

(O DSDUDWR HVFRODU FRPR UHVSRQVDEOH GH FDSDFLWDU
HILFLHQWH \ SURG XFQVXKQD WP FRIQWD FPUW HOD XQLYHUVLGDG D
HQFDUJDUVH GH DFHUFDU HO FRQRFLRRHODR [F FOR W @ PHK QRE\R
FDPSR LQGXVWULDO HQ HVWH SURFHVR VRQ FUHDGDV WDP
GHVDUUROOR FLHQWtILERHVWRWOQORAYIHKR OD )LJ D SDUW
JUHPLRY GH OD SURGXFFLYQ \ HO VOB WRSX PIFLG QP HRR L @ OH\OH.
MXQWR FRQ VXV SURGXFWRY DVRFLDGRYV WDOHV FRPR OD LC
FRQVXPR PDVLYR HQ HO SDUDGLJPD GH PRGHUQLGDG TXH FD
DFWXDOHYV

(O LQWHJUDU HO FIP¢RMARPHY GWMRSD ROGRMFLYQ W UDISUWE QRVQ DD K
SURGXFWLYLGDG GH OD PDQR GH REUD DGVFULEH QXHYDV I.

RWUDV (O FDPSR GH OD HGXFRLYMOH @ (L. Q NQLHUHDR WR QF HV
GH HVWD HVWUXFWXUD

©1R H[LVWH UHODFLYQ GH SRGHU VLQ OD FRQVWLWXFLYQ FRUUHODWLYD GH XQ FDPSR

PLVPR WLHBBRLRQHVY GH SRGHU"™ '"HOHX]H *LOOHV 2S FLW S

38QD GH ODV LGHDV HVHQFLDOHV GH 9LJLODU \ FDVWLJDU HYQTLXNHOBRPRRVRHGBGHZE

©GLVFLSOLQDULDV2 SHUR OD GLVFLSOLQD QR SXHGH LGHQWLILFDUVH FRQ XQD LQVWLW.

SRGHU XQD WHFQRORJtD TXH DWUDYLHVD WRGR WLSR GH OBRRQUDW®RRV\ & B FIHYV WK K RICQF

KDFHU TXH VH PDQLILHVWHQ GH XX H) X*HL O PY QHIJ DFLW S

81(6&2 &RQIHUHQFLD 0XQGLDO VREUH OD (GXFDFLYQ 6XSHULRU /D HGXFDFLYyQ VXSHULR

J)LRO 3DUtV S

%867%$0%$17( 'DUtR OLVLYQ QDFLRQDO SDUDQOPHRNGEGBOGL$BEDYF B H @BRUPH ILQDO %RJRW
S



(O HVYSDFLR VRFLDO GH OD XQLYHUVLGDG OXHJR GH OD SRVJ
UHVSRQVDELOLGDG GH LQWHJUDU HO FRORFEDRPMHQIMR HD P
FLHQWtILFR \ WHFQROYJLFR TXH SHUPLWLHUD HO WDQ DQKHC
\ HO FDPSR GH OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO
HVWD HVWUXFWXUDODOLBORGIWYKEBUMH H@WUH HO FDSLWDO
UHSUHVHQWDGR SRU ODV XQLYHUVLGDGHV \ WRGDV ODV LQ
&DSLWDO +XPDQR

JLIXUBVWUXFWXUD VRFLDO GH OD HFRQRPtD )8(17( $XW

/IDV XQLYHUVLGD&ES8,Y G8 PEQHUD VLPLODU TXH(ODM HHP HHWOXHYR  (
SDUDGLJPD GHO GHVDUUROOR \ HFRPFWKXDO@ HBGPWLUMH FOREDW ISIPF LHQ GF
FLHQWtILFR \ WHFQROYJLFR (O FDPSR GH OD HGXFDFLYyQ HQ LQJHQL
HVSDFLR HPSUHVDULDO \ XQLYHUVLWDULR

, JXDO TXH OD XQLYHUWHGBRQIQDXHPSHRRBD HHIMS BIPL R XGIH GIXIHW
DIHQWHYV SRQHQ D SUXHED HVWUDWHJILDY HFRQYPLFDV TXH .
JHQHUDQGR XQD RUJDQISDRGKXEWLYBPLHQWH

6XUJHQ GLIHUHQWHYV WLSRV GH XQLYHUVLGDGHV FRQ ORV S
TXH KD\ XQLYHUVLGDGHYV SHTXHxDV VLQ PXFKR R QXOR FRQV

% 1&2 081',$/ /D (GXFDFLYQ 6XSHULRU HQ ORV 3DtVHV HQ 'HVDUUROOR 3HOLJUR \ 3URPH
3/DV HAYDV « VRQ XQLGDGHV UHODWLYDPHQWH DXWyQRPDV TXH IXQFLRQDQ WDPELpPQ F
HVHQFLDOPHQWH GLULJLGDV KDFLD OD SURGXFFLYyQ OD LQYHVWLJDFLYQ HO PDUNHWL(
LOWHUHVHVFRVSHWWiIiQ UHODFLRQDGRYV FRQ FDGD XQD GH HVDV RUJDQL]DFLRQHV \ GH HV
GH OD UHODFLYQ HQWUH SRU XQ ODGR XQRV LQWHUHVHV \ XQDV GLVSRVLFLRQHV YLQFX
HO VHQR GHUBUDHR« OD HVWUXFWXUD GH OD UHODFLYQ GH IXHU]D HQWUH ORV GLIHU
SURSRUFLRQDGD D VX SHVR LQGLYLGXDO HQ FXDQWR DO YROXPHQ GH VX FDSLWDO" ¢
HFRQRPtD %DUFHORIQIWRVMED®D$SQQDJIJUDPD S

3/D IRUPDFLYQ GH JUD(DPYHRHEPRL]IDGDY HO HVWXGLR QR \D VRODPHQWH GH ODV PIiTXLQLEL
FRQFHSFLYyQ GH TXH OD HILFDFLD GH OD HPSUHVD GHSHQGH HQ JUDQ SDUWH GH VX HIL
VRFLHGDGQSSRWWULDO (% DRIIFRHDHRQ HULHO S



VXUJHQ VIDR'SSHTXHXxDV DO PDUJHQ GH OD XQLYHUVLGDG \
LQYHVWLJIJDFLYQ FLHQWLtILFD

(O LQIHQLHUR LQGXVWULDO HV IRUPDGR D VX YH] SRU RW
GHVHPSHxDQ FRPR ORV DIJIHQWHWKEBIQ®RWH DE®RYD GW LPHE WRDG KIE
ORVY VDEHUHYV SURSLRYVY GHO FDPERIPDOQUNORY GHGCGXVW RV DSAHR
HQ HPSUHVDV \ HQ HVD PHGLGD VH XELFDUtDQ HQ OD LQWH
HVSDFLR VRBNVMDGOGDGEQIGHO FtUFXOR URMR GH OD )LJ RwWU
~QLFDPHQWH XELFIQGRVH GHQWUR GHO FtUFXOR URMR HQ

(O OHQJXDMH XWLOL]DGR SRU HO LQJHQLHUR LQGXVWULD
SURGXE®DG JHVWLYQ \ FDOLGDG FRUUHVSRQGH FRQ HO G
GLVEXUVR GHO GHVDUUROOR FRPR UHVXOWDGR GH OD UDFL
LQVWDXUDGR HQ /DWLQRDPpPULFD \ FRQVHHYD QWP WEI\WXO I
GRFXPHQWRY TXH VREUH HGXFDFLyQ VXSHULRU \ GHVDUU
SURGXFLHQGR < HV TXH HQ ~OWLHO \F HOF REIMHWRR GLEAX DV
HVWi VRSRUWDGR VREUH ORV PLVPRV SULQFLSLRV GH UL
VXUJLPLHQWR GH OD LQJHQLHUtD LQGXVWULDO FRPR GLVF
FRQGLFLRQHV GH HR MWWORQYF B RFAHY EWRH VXEMHWLYDFLYQ ¢
FDPSR GH GLFKRV HQXQFLDGRV VH FRQYLHUWHQ HQ VX FRQ

3HUR GH RWUR ODGR VL OD FRQGLFLYQ GH H[LVWHQFLD GHO
GH VDEHRVH¥ L@ GDG GH FRQVWUXLU VXMHWRY HQ HO GRPLQ
H[LVWH WDPELpQ OD SRVLELOLGDG GH SRWHQFLDU VXMHWRV
OD SUHJXQWD VHUtD HQWRLQEHYRAYBR OBBRVWLWY PX\ FOD!
FUHFLPLHQWR HFRQYPLFR HQWUDURQ HQ FULVLV DO GHVFRC
EDVWDUtD VLPSOHPHQWH FRQ LQYROXFUDUORY DKRUD VLQR
¢VRDOPHQWH ORV SULQFLSLRYV GH HILFLHQFLD \ SURGXFWL
SURGXFWLYR \ SDUD TXLpQ HQ XQ PRPHQWR GDGR \ HQ RWU

SHO HQXQFLDGR (VWH WLHQH XQ ©OREMHWR GLVFXUVLYRFGIRXB H) RRAVRQ/V DOWIHK H X DIF RIGUIRH L
VLQR TXH GHULYD SRU HO FRQWUDULR GHO SURSLR HQXQFLDGR (V XQ REMHWR GHULYTI
GH YDULDFLYQ GHO HQXQFLDGR FRPR IXQFLYQ SULPLWLYD" '(/(8=( *LOOHYV 2S FLW |
¥HOHX]H KDFH \GHOIRRQFOXOWLDQR GH OD VXEMHWLYLGDG HQ VXV ~OWLPRV WH[WRV FRF
VDEHU SHUR LQGHSHQGLHQWH XQ WHUFHU GRPLQLR TXH HV WDQWR FRQGLFLYyQ GH SRV



+DELWRVR FRQGLFLRQDPLHQWR GH ODV SUIFWLFDV Gt&t

3DUD FXPSOLU FRQ HO REMHWLYR GH FR@REHUDRR VF BISDHPD
VRELDOHV TXH GRQOERMULDRHDBD GH VXV SURFHVRV GH FRQ)
ORV SURSYVLWRYV GH IRUPDFLYQ GBVHNBXIARMUtWW LFOND®H
QRUPDWLYRV HQ VXV LQVWLWXFLRQHV ODN BRYPWL@HFUR QKXY
SURIHVRUHV HODERUDQ HQ VX SODFWRENB WADFGyPLBRL U B FS$DU
LQVWLWXFLRQDORDVGEHORYIJSEQRBUID LQGXVWULDO \ GH VX H
HOWHR HVFRJLHURQ WUHV XQLYHUVLGDGHV

(Q HO HVWXGLR OKHDE LFRRRIRH 8 WW UKHEFW X UDQWH \ HVWUXFW XU
VRELDOHV FRQVWLWX\HHN®/ 3 XDMRR tBHHSY D @/ IDEED GER QR GH
GHVDUUROODGD IXHUWHPHQWH R QHQRWI B PHXMFHDW R H\QRVERWH RRRC
OD QRFKPELGMKBRGUtD DILUPDU TXH QR KD\ GLVWLQFLYQ DO
LBIWLRU GHO LQGLYLGXR R GHO JUXSR HQ HO SURFHVR GH
GLVEXUVLYR QR VRQ IXQGDPHQWDOPHQWH GLVWLQWRV (V!
FRQFHELGR SDUFLDOPHQWH DO PHQRV SmBWRORQIMPEVR®DG
FRPSRUWDPLHQWR GH VXV DFWLWXGHV \ GH ODV QRUPDV I
HVWtPXOR \ OD UHVSXHVWD VRQ LQGLVRFLDEOHV 6H IRUPDQ
XQD UHDFFLYQ D XQ HVWWR{SGRQWRVHRDWAVB AL Q GHO PLVF
SDUWH HVWH HV GHWHUPLQDGR SRU OD UHVSXHVWD

(Q OR VRKIDEQWHKHEBQH XQ DVSHFWR IXQFLRQDO DO RWRUJDI
LQGLYLGXRV R GH ORV JUXSRVY GHABUPDDOXBDOHY SBHURMMIHC
UHIHUHQFLD \ DGDSWDU \ GHILQLU XQ OXJDU SDUD Vt HV G
JXtb SDUD OD DFFLYQ RULHQWD ODV GLVSRVLFLRQHV VRFL
DQWLFLSDFHRWBWLAYO® DFHUFD GH pO

6L SRU HMHPSOR XQ LQGLYLGXR R XQ JUXSR H[SUHVD XQTC
XQ REMHWR R D XQD VLWXDFLYyQ GLFKD RSLQLYyQ HQ FLHUWD
REMHWR HV HQWRKQERVDUSIBRWYU GH OD RSLQLYQ GH IRUPD
VLVWHPD GH HYDOXDFLYQ XWLOL]DGR SRU HO LQGLYLGXR (
H[LVWH SDUD XQ LQGLYLGXR R XQ JUXSR \ HQ VUXNREBERRYW RFF
GHWHUPLQD DO REMHWR PLVPR



UIFWLFDV VRFLDOHY GH ORV SURIHVRUHYV

/IDV SUIFWLFDV VRFLDOHV VH FRQVWUXQH RRPF G /KRN LPYLDRHNQRN
VHQWLGR HO HVWXGLR GH ODV SUIFWLFDV VRFLDOHWOWKWH OR
FDPELRV SURGXFLGRYVY SRU ORV SURFHVRV GH PRGHUQL]DFLY
HQ HO HVSDFLR GBGHIYVDX®DLYWULY GH PHGLDGRV GHO VLJOR S

(O DQiOLVLVY H LQWHUSUHWDFLYQ HQ OD SUiIFWLFD VRFLDO

LQWHUDFFLYQ \ FRQH[LRQHVY HQWUH OR LQGLYLGXDO \ ODV
XQLYHUWEWBPHELBQ DO PLVPR WLHPSR HQWHQGHU ORV SUR
FRJQLWLYD GH ORV SURIHVRUHV XQLYHUVLWDULRV D ODV
QRUPDWLYR

/D UHIOH[LYQ DFHUFD GHO FXHVWLRQD P MHQWKRN K BRNOBERA/O/ R C
SURIHVRUHV XQLYHUVLWDULRV IRUPDGRY HQ HO FDPSR GH
LQGXVWULD HQ &RORPELD GHVGH VXV LQLFLRV KDVWD OD
DFDGpPLFR HQ ODV WH®NLRQDGHDUWVDOWHHMRUPHQWH" VH UH
FRQWHQLGR GH ORV WH[WRV GH ODV HQWUHYLVWDV FRPR )
KDELWKXV%RXUGLHX SDUD TXLHQ ODV GLVWLQFLRQHV HOD
LOQWHYQ@FWDOHY FRPR ODV HQWUHYLVWDV GHVHPSHXDQ XQ ¢
DGRSWDGDV SRU ORV VXMHWRY HQ ORV JUXSRV

(O HYWXGLR GH ODV UHODFLRQHV HQ ODV SUIFWLFDV GHVHP
LOQWHUDFFLGQIHQWQWHOVRFDPSRY FRQVWLWXWLYRYV GH OD UH!
FRQVWDWD \ D&MD KWHUROQD ORV FRPSRUWDPLHQWRYV
HODERUDFLYQ GH SUiIFWLFDV VRFLDOHV HIHFWLYDWY®IV G
VRELDOPHQWH LQYHVWLGRV \ VRPHWLGRV D GHVDItRV VRFLI
GHO FRQWHQLGR GH ODV HQWUHYLVWDV UHDOL]DGDV D ORV
GHO FXDO KDFHU OHFWXUD GH SIXpQND QOR FyXPR SAHH QWBQ H ¥ #
FDPSR GH OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD

3bub HO HVWXGLR GH ODV GLVSRVLFLRQHV GH ORV SURIHVR
GHKDELWKRR FRQMXQWR VRFLRFRIQLWYSRFtRULAD QLYMHARGEBHS
SURSLDV GH IXQFLRQDPLHQWR (O DQiOLVLVY GH ODV UHJODV
FRQ OD GHWHUPLQDFLY ®XBGHAWRAYFOHR FHQWUDO GHO



1~FOHR FGIHRWY EJIDVOX V

&RQ HO REMHWR GH DQBOELBWX @I BIW N UiX 6W X\GH GWOIGADU H
KDELBXVWORY SURIHVRUHV GH LQJHQLHUtD LQGXVWULDO SXH'
YH] GHWHUPLQD OD VLQQLDEERGLG® \ODDHRW UXFWRKUD-FOHR) -
HVWUXFEWXKOBDMEXM QWL]D GRV IXQFLRQHV HVHQFLDOHYV

8QD IXQFLYQ JHYH D GRBPHQWR PHGLDQWH HO FXDO VH FUH
GH ORV RWURV HOHP HRQDVER W/ RRWWE W XWR QG VR R XHVRYRQ |
VHQWLGR XQ YDORU

8QD IXQFLYQ RUIYD HDGRWMHR FHQWUDO TXH GHWHUPLQD OL
HQWUH HOORV ORIVEHWWVFHQWRWBHMQWLGR \HOVWOHERBOQWIR |
GHM®ELWXYV

/D VLPSOH LGHQWLILFDFLYQ GHO FRQWHQLGR GH XQD GLVW
HVSHFLILEDUOD (V OD RUJDQL]DFLYQ GH HVH FRQWHQLGR T
PLVPR FRQWHQUGRDSAHGBOHMHWH GLIHUHQWHY VL OD RUJDQI
FHQWUDOLGDG GH FLHUWRY HOHPHQWRYV HV GLVWLQWD

(VWH Q~FOHR FHQWUDO HVWi FRQVWLWXLGR SRU KDER W XYD |
RFXSDQ XQD SRVLFLOPQH®WRM MHRM OEB G/MRQ VX VLIQLILFDFLY
SRU OD QDWXUDOH]D GHO REMHWR UHSUHVHQWRGHRO $BXSRW
PDQWLHQH FRQ GLFKR REMHWR \ ILQDOPHQWH SR UWH® X\H/QV
HO HQWRUQR LGHROYJLFR GHO PRPHQWR \ GHO JUXSR 6HJ~
VLWXDFLYQ HO Q~FOHR FHQWUDO SRGUi WHQHU GRV GLPHQV

<D VHD XQD GLPHQWNRPA BRUFIRMHPSGSOR HQ OD VGVRYXDEWRY!
VHUIQ SULYLOHJLDGRY HQWRQFHY HQ OD HVWUXFWXUD \ FR
LPSRUWDQWHYV SDUD OD UHDOL]DFLYyQ GH OD WDUHD $0 DQ
LPiJHQHV RSHUDWLYDV TXH DPREGWRHQGHD RFRPERWRW VI
IXQFLRQDOPHQWH \ ORV HOHPHQWRY VREUHYDORUL]DGRV }
GHVHPSHXDQGR XQ SDSHO GHWHUPLQDQWH HQ OD UHDOL]DF

/D QRFLYQ GH Q~FOHR FHIMSU®D O - RID@W GBECBWDFWLFDY 6RFLDOHV \ 5HSUH\FHAQWBYLRQ!
&R\RDFiQ )LORVRItD \ FXOWXIRD FROQWHRSFRRIQHDLQDO 3UDWLTXHV VRFLDOHV \ 5HSUpV
'DFRVWD &KHYUHO \ )iWLPD )ORWRIFEDODBLR\HGBHYDVAFRVWD EYLOD HG 2EUD SXEOLFI
(PEDMDGD GH JUDQFLD HQ Op[LFR S



HO GH HVWXGLR Q&R OOBMYWRIWWR. QEIEFDQHY HQ WRUQR D OD Q|
DOUHGHGRU GH DOJXQRV HOHPHQWRY FHQWUDOHV ORV TX}t
XUEDQR

2 XQD GLPHQVLYWQQRREDWIOMDV VLWXDFLRQH\H®W HT XGH. PLHOQWHL €
VRELRDIHFWLYDV VRFLDOHV R LGHROYJLFDV (Q HVWH WLSR
XQ HVWHUHRWLSR XQD DFWLWXG IXHUWHPHQWH PDUFDGD +
SDUD DFWXDU IUHQWH D HOOD

(OHPHQWRY SHKDBIWMERY GHO

IRV HOHPHQWRY SHULIpULFRV VH RUJDQL]DQ DOUHGHGRU G}
PO HV GHFLU TXMXVERAGHWUHFALE VX YDORU \ VX IXQFLYQ
Q~FOHR &RQVWLWX\HQ OR HVHQFLDO GHO FRQWHQLGR GH O
PiV YLYR \ FRQFUHWR $EDUFDQ LQIRUPDFLRQHV UHRMQLG
IRUPXODGRV UHVSHFWR DO REMHWR \ VX HQWRUQR HVWH
MHUDUTXL]DGRYV HV GHFLU TXH SXHGHQ HVWDU PiV D PHQR
DO Q~FOHR GHVHPSHXDQ XQ SDSHO VRSRUMBPRG®RI Gii) @D FRL
PiV GLVWDQWHY GH pO LOXVWUDQ DFODUDQ MXVWLILFDQ F
HQWUH HO Q~FOHR FHQWUDO \ OD VLWXDFLYQ FRQFUHWD HQ
\ UHVGSHR@ D WUHV IXQFLRQHV HVHQFLDOHYV

)XQFLYQ FRQEFWHFAWOPHQWH GHSHQ GUHDXONYD Q H®H B R Q@F] BV
H[SUHVDGD FRQ OD UHDOLGDG \ SHUPLWHQ UHYHVWLUOL
WUDQVPLVLEOHVY GH LQPHGLDWR ,QWHJUDQ ORV HOHPHQWR
KDEODQ GHO SUH®R @MI® V&M HVRRY LY L

)XQFLYQ UHJIKIODFQWQLEOHYV TXH ORV HOHPHQWRY FHQWUD
GHVHPSHXDQ XQ SDSHO HVHQFLDO HQ OD DGDSWDFLYyQ GH O
HQWRQFHV VHU LQWHJUDGDVYyQ WD CS®BUEKXDOLDL Q@R UPD F& i QW
WUDQVIRUPDFLYQ GHO HQWRUQR

)XQFLYQ GHHOH@QVFOHR FHQW U P ODGOIRX@DNUE-PWRW MQH Dy FDPE LR
VX WUDQVIRUPDFLYQ RFDVLRQDUtD XQ WUDVWRUQR FRPSOHYV
HO VLVWHPD GH BIHWWHK®VD GHO



(KDELWRAMR LOQWHUQDOHDIFLGRGGH OD

$ SDUWLU GH ORV FRQFHSWR W B HL BBXRSIRH UHVHS PoFRDRU 8 R i X D\OH
FRQVWUXFFLYQ WHYULFD VREUH OD FXD\J DOWIR ORNFSGR FHVO
OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD \ GHVGH OD PH
SDUD HO DQiOLVLV GH ORV SURFHVRV GH UHSURGXFFLYQ F
GLVFLSOLQDPLHQWR \ VXEMHWLYDFLYQR&HGHR D SLRESINDWEW YNE ¢
GH ORV SURIHVRUHV GH LQJHQLHUtD LQGXVWULDO DVt FRPR
DJHQWHY GHO FDPSR 3DUWLHQGR GHGEDTX&H®DDGH BHEUGHEG
VRELDOPHQWH \ TXH OD VRFLRORJtD GHO FRQRFLPLHQWR GF
SURGXFH

(Q HVYWD PHGLGD UHWRPDQGR GH¥BHJHO FRQOFMBIMWRQGH LQV
UHDOLGDG D SDUWLU GHO FXDO OD VRFLHGDG H[LVWH WDQ
WHYULFD DGHFXDGD GH HOOD GHEH DEDUFDU DPERV DNSHFW
OD VRFLHGDG VH HQWLHQGH HQ WpUPLQRV GH XQ FRQWL
PRPHQWRY H[WHUQDOL]DFLYQ REMHWLYDFLYQ H LQWHUQDO
'H VXHUWH TXH XQ PLHPEUR LQGLY LG XD® X3HNOPH DR HIGHVGH & X
\ HO PXQGR VRFLDO \ OR LQWHUQDOL]D FRPR UHDOLGDG REM

(Q RWUDVY SDODEUDV HVWDU HQ OD VRFLHGDG HV SDUWLFLS
FRQFHSWDE IGHXYW SODQWHD OD LPBRMYL H@MNGB G/ XCMHWRS D RIE M
REMHWR HVWi LQVFULWR HQ OD UHDOLGDG TXH HO VXMHWR
LQWHULRU \ HHIWHULRU GHO LQGLYLGXR

'H HVYWD PDQHUD VHUtD SRVLEOH DILUPDUFTRI®HW HAVRSH RtU P!
FDGD GLVFLSOLQD GH VDEHU R SURIHVLYQ FRPR HO GH OD
JUDGR GH LQFXOFDFLYQ IRD BIXWYEH PGHRE SGHRGYXFLGR HQ
GLVFLSOLOPPURGWRFLYQ VRBEMHWWDORFRFQYQOHYDGRYV D EDI
XQLYHUVLWDULR SRU ORV DJHQWHV GHO FDPSR 2 GLFKR G
TXH IDYRUWPHIQLADHQWR GH ORV SURFHVRV GH UHSURGX
GLVEXUVLYLGDGHV TXH FUHD VH FRQYLUWLHURQ WDPELpQ H
GLVEFLSOLQDU

%(5*(5 3HWHU \ /8&.0%$11 7KRPDV /D FREOHV WD XA QGORF LBRHQRY $LUHV $PRUURUWX HC
,EG S



BHI~Q $QDXQSWH /D FUHHQFLD GH TXH OD VRFLHGDG IRUPD X
IXQFLRQDO « HV QHFEHVDWQRT XH AK@WILB QOBDH FRMWF HISHFQD F L
WRWDOLGDGHY FRQ XQ WRGR JREHUQDGR SRU XQ VLQJXOC
SHOLJURVR MXHJR GH FRQVLGHUDU OD VRFLHGDG FRPR XQ F
SRU IXHUGR®M WMDYV FDUDFWHUL]DFLRQHV GLVFXUVLYDV DO
UHDOLGDG DGHEXDGDV R QR SUHWHQGHQ H[SOLFDUOD \ FR
HSLVWHPROYJLFD HQWUH OD XQLGDG GHO GULDPHRN N @R
HYLGHQWH

3RU HVR HQ OD E~VTXHGD SRU ORV RUtJHQHV GH OD LQJHQ
LQVHUFLYQ HQ HO HQWRUQR ODWLQRDPHULFDQR QR VH SXH
%HUQDO 'tD] GHO &D VAL BIORT®H GH[VFULEH

« HO LPSHULR $]WHFD HUD YDVWR \ SRGHURVR ORV HVSD
THQRFKWLWOIQ IXH XQD JUDQ FLXGDG \ WRGDV ODV TXH KDEt
GHVFULELHURQ GH PDQHUD VXFEQWR DGRV UBERALHMNR V'R VF D 6 XM
XQtbQ D OD FLXGDG FRQ OD WLHUUD ILUPH HO GH &KDSXOWH
JUDQGHYV LQJHQLHURYVY TXH KDEtDQ UHVXHOWR ORYV DSUHPLDQW
ORV FDPLQRV HO NIDXWDFRWQWEBRHGCGHHORW GHVHFKRV KXPDQRV \
,QFOXVR FRQVWUX\HURQ XQ JUDQ GLTXH DO RULHQWH GH OD
GLTXH IXH GHPROLGR SRU ORMUHHFRINXNRDUHXLG R X QMD GCHY WU XFF |
FDXVDUBAGHY LOXQGDFLRQHYVY GH OD FDSLWDO

SHIOH[LRQDHW OFHRALYY) GH FLXGDG ¢SRU TXp ORV DJ]WHFDV
HOORV OD QRFLYQ GH FLXGDG OD PLVPD TXH OD TXH WUDt
FLXGDGHVY REHGHFLY HQ HO QXHYR PXQGR DOODGRO GHKHDI
pSRFD D OD FUHHQFLD GH TXH OD VRFWHEGDGLGWHID OB BPE
IXQFLRQBRU WDQWR OD QRFLYyQ GH FLXGDG FRPR XQLGDG J
LGHDO"

$0 SODQWHDUVH HVWRV LQW HUYU RIDRINGBDENR! HB® GWID BSRIQ U
=XOHW®HVFULEH 3WRGRV DxRUDPRV OD XQLGDG SEHBGLEGD \
XQD SDODEUD TXH QRV GHVLJQH DO ILQ HO VHQWLGR GHO P
SRU VHQWDGR TXH SDUD ORV D]JWHEFDV HVDV HGLILEDFLRQHYV
FRQVWUXLUODV HVWXYLHUKDHU BRWHD Q GRQ EQR/GID O DGy YX FRV R

$1583 5RODQG 7RWDOLGDG 6RFLDO ¢tFQCOCGOERFIHNEWDXDEH RHXMHQVLYQ FXOWXUDO QR
OHGHOOtQ 8QLYHUVLGDG 1DFLRQDO GH &RORPELD SS

'E$= '(/ &$67,//12 %HUQDO +LVWRULD GH OD ,QJHQLHUtD ,QGXVWULDO Op[LFR &RQVX
KWWS 72ZZ PLWHFQRORJLFR FRP ODLQ +LVWRULD'H/D,QJHQLHULD,QGXVWULDO!

=8/(7$ (VWDQLVODR &LWDGR SRWBO3&ED GREABRMO ¢8QLGDG &RQFHSWXDO R XQLFLGDG U



TXH OD QRFLYyQ GH FLXGDG Vt H[LVWtD HQ HOORV [IXHVH
RUJDQL]DFLYQ VRFLDO WDO FRPR OR IXHUD SDUD HO SULPHL

¢(V TXH HQ OD GHVF UG KWR) ®HYPOHQEIRYDMH GHO UHODWR Gt
ORV UDVJRV GH GRPLQDFLYyQ \ VRPHWLPLHQWR OOiPHQVH

JOREDOL]DFLYQ GH OD TXH IXLPRV \ VRPRV D~Q REMHWR" :
'HUULGHDO OHQJXDMH QR HV XQ PRGHOR GH OD UHDOLGDG \
XVDGR 'H HVWD IRUPD GLVWLQFLRQHV FRPR LQJHQLHURYV
SRWDEOBWMLRQKYGWDQ FRPXQHV HQ HO Op[LFR LQJHQLHULO
FRQ OR TXH SDUD ORV DJWHFDV VLJQLILFDED HV SRVLEOH T
GLVSRQHU VXV WHPSORV \ TXH OR TXH SORY FRQRXQBRHPRGRH
GH OD LQJHQLHUtD HQ HOORV IXHUDQ VROR LQWHUSUHWDFL
FXiQGR FyPR \ GYyQGH GLVSRQHU WHPSORV SDUD DJUDGDU \
UHIXJLDU D ODV HAD VWD O 05 RRVQDLQWGDG GH OD QDWXUDOH]C

(VWDV UHIOH[LRQHV FRPR SUHIPEXOR VH FRQVWLWX\HQ H(
DUFKLYRV FRPR GH ODV QDUUDWLYDYVY GH ORV SURIHVRUHV G

'HVGH OD PHWRGRORJtD GRKHQPHQWXWRFDy 8 UKWML\WPUIGHFRQV
HVWH W UDE DR)RF BIHOMKPIDVREUD GH (VFREDU VREUH OD GHFR
OD KLVWRULD HV FROFORXKGN)ER OF BAMRVXE HV Ly RUGH! QB B R W HiF
WLHPGR KLVWRULD HV OHVYRDB LEORWB K @ XSWHERBWRKUDY GHVGH
ERUGHV TXH UHYHODQ VX H[LVWHQFLD \ GLVFXUULU HQ HO 1
ODV FRQGLFLRQHV @HGB8RWIE DOLSDRBFHXR O

(O HYWXGLR GH ORV FRQFHSWRYV GH GHVSRMR \ GHVWLHUUR
GDQ FXHQWD GH RWURYV SURFHVRV GH GRPLQDFLYyQ H LPSRVL
IXHURQ ORV GH GHVFXEBRPRIQWRFLFRQ T XXHVOXHIJR WRPDUR
OD PRGHUQL]DFLYQ \ VH YDOLHURQ GH RWURV PHGLRV R |
HVFRODUL]DFLYQ R HO XUEDQLVPR SHUR TXH DO LJXDO TXH
PLVPDVDRXIBBIOGHVSRMR \ GHVWLHUUR (V HQ HVH FRQWH[W
LQJHQLHU tDHRQ&XKO BRIPIEDCHVH FDPSR GH HQIUHQWDPLHQWR G
SURIHVRUHV UHVXOWDGR GH HVDV SUIFWLFDV VRGO H\H F
PDQWHQHU ODV FRQG IOFL RQIHVAFRGQHADR M 1 SDBRE B RG GHKV D EH U

0, 77*(167(,1 \ '(55,'$ FLWDGRV SRU $1583 5RODQG ,EtG S



FDPSRGRPLQDFLHQWUDV KD\D SUIFWLFDV GH GHVWLHUUR T)X
SREODGRUHV VH SRVLELOLWDUIXQDYH[UWVYMGDIF LD GH QUPBL B G
FRQFHSWRYVY SHUPLWLY OD GHFRQVWUXFFLYQ GHO FDPSR

IRV HMHPSORV GHVGH OD WpFQLFD VH XWLOL]JDURQ SDUD H(
VRFLHERP®& HVXOWDGR GH VXV SURSLDV JHWHWWBYHUQDBRNVQGED
SURFHVRV HGXFDWLYRV \ VH FUHDQ ODV FRQGHFVR FRQWDWDI
FXDQGR ORV VDEHWRWUDRDT XPSYXH \WUW RMWDL yHVVRFL DAL GH OD
/ID FRPSUHQVLYQ GH HQAW R'D WIRHNMNBIEERVRQYVXPR SDUD ORJUDU
SURFHWRWGBHQL]DFLYQ \ ORV SRVWHULBURVHVWRWVXIHSLBORM
VDEHUHY DMHQRYV

(VWH FDSHWBGOIRR QVQMW K B BIUHN D WH Y P H AXAWLy PR F RDIUX FELHG FOD
FRQVWUXFFLYQ WHYULFD UHDOL]DGD GHVGH OD HVFXHOD
JRXFDXOW ODV GLVWLQFLRQHV R QRFLRQHV HPHUJHQ GH O
GHVGH ODV KXHOODV TXH HO SUBVHYIRGOEBMD @B ORVPWRQMWHY
H[SOtFLWD KDFH TXH HO PpWRGR EXVTXH H[SOLFLWDUODV \
HQ XQ SURFHVR TXH QR HV RUGHQDGR QL OLQHDO HQ HO G
H[SOLFLRVBUF®R Q



32/E7,&%$6 (1 ('8&$®683(5,25 /$ 12850,9,'$" (1 ,1*(1,(E&$
,1'8675,%/ (1 &2/20%

(VWH FDStWXOR SUHVHQWD HQ OD SULPHUD SDUWH XQ DQiO
6 XSHULRU ORV FXDIOGHHQBHNWLAMWHPR FRQ OD LQFOXVLYQ GH:
XQLYHUVLGDG HV UHSUHVHQWDGD SRU VX SDSHO SUHSRQGH
SDtVHV HQ WRGD /DWLQRDPpULFD \ OH HV GDGR XQ QXHYR p
FRPR UHVSRQVDEOHV GH UHSURGXFLU ORV SULQFLSLRV C
IXQGDPHQWDGRY HQ OD SURGXFFLYQ \ HO FRQVXPR HQ PDVD

/ID VHIXQGD SDUWH VH FRQFHQWUD HQ DQDOL]DU FyPR HO
GLVFLSOLQD GH OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD
QXPHURVDV OH\HV \ GHFUHWRY UHJODHPHRLW DR LRV O Bl AORLER
SURIHVLYQ \ FRQ ODV UHIRUPDV \ DGHFXDFLRQHV D ODV UHIF
ORV PRPHQWRYVY SUHYLRV D VX QDFLPLHQWR HQ KDVWD C
VHUIQ DERUGDGRM ORVDMWRWHILRGRNIV UHSUHVHQWDWLYRYV

('8&$&,i1 683(5,251(&2/20%,$ (175( <

(Q HVWD SULPHUD SDUWH GHO FRQWHJ)W RT XOHH JKODO WLKS K BOWD b
VXSHULRU HQ &RORPELD SDUD HQWHQGHU XQ SRFR HO FytF
UHIRUPDV \ ORV HIHFWRV TXH HVWDV KDQ FRQGXFLGR $O
6HUUDQXLHQHY GHVFULEHQ ODV GLIHUHQWHY HWDSDV GH OI

6HJ~Q ORV DXWRUHV OD X@DUBDUFWHWLWIGYy FRQRPELLQDFYRV S
FDWYyOLFD FRH\ @D IWGBIRWORIIED FRPR IXQGDPHQWR GH WRGRYV
OoOb PDQHUD YHUWLFDO SURSLD GH ODV yUGHQHYV UHOLJLRYV
GRPLQLFRV €80 8QLYHUVLGDG -DYHULDQD IXQGDGD SRU ORYV
SRVDULR HQ

SRVWHULRUPHQWH HQ HO JRELHUQR OLEHUDO UDGLFDO
FRQ OD 38QLYHUVLGDG GH ORV BVWDHRR RBiQL®/BW GH GRUORC

/8&,2 5LFDUGR \ 6HUUDD AHGOOFDIFLQQ VXSHULRU 7HQGHQFLDV \ SROtWLFDV HVWDWDOH
SS



OODPDGR GH OD 35HJHQHUDFLYQ  GH HV HQWUHJDGR C
HGXFDFLYyQ \ VH GHVWUX\H SUIFWLFDPHQWH OD 38QLYHUVL
FRQYLUWLPQGROD H@®@ DX\Q 5 N/ HHGHE AL WHY PXYHR PL]DGDV DGVF
HVWDWDOHYV

$QWH OD GHVLQWHJUDFLYQ GH OD XQLYHUVLGDG HVWDWDO
SRU OD S HIHQHUDFLYQ ORYV OLEHUDOHV IXQGDUR KVH YIDX®RLC
LQLFLDOPHQWH FRPR IDFXOWDG GH GHUHFKR SRVWHULRUP
WDPELpQ LQLFLDOPHQWH FRPR IDFXOWDG GH GHUHFKR LJXD

(Q SDIDHO 8ULEH 8ULEH OLEHUDO BSHSUBVOOWODHRQJGOQI
XQLYHUVLWDULD TXH FRQWHQtD YDULRYVY HOHPHQWRY GH OD
FRPR

/ID " HPRFUDWL]DFLYQ GHO JRELHUQR XQLYHUVLWDULR

/ID QRFLYQ GH OLEHUWDG GH FIWHGUD

(O FDUIFWHU QDFLRQDO 6LGKMWI LFRLY HSHGIDRGH QW D

/ID LGHD GH OLJDU OD XQLYHUVLGDG D ORV SUREOHPDYV
SHVER]JR GH HIWHQVLYQ XQLYHUVLWDULD"

/ID RUJDQL]DFLYQ DFDGpPLFD SRU IDFXOWDGHYV

'XUDQWH HO JRELHUQR GH $0IRQVRF/RBR]UHKPOUWMMERR GH OR\
FRQFHQWUDFLYQ XUEDQD TXH WUDMR FRQVLJR HO SURFHVR
TXH OH DVLJQy XQD SHUVRQHUtD MXWDBGFDDBEURGDD GH Q&R
RWRUJIQGROH SDWULPRQLR SURSLR OR FXDO SRVLELOLWYy
XQLYHUVLWDULD HQ HO VHQWLGR PRGHUQR GH XQ FDPSXV
HVWDWDO \ ODLFD SURG XRWRR MO RKRYYPUIWQWR U BH &y U
/ID FRQFHSFLYQ LQWHUYHQFLRQLVWD GHO HVWDGR HQ ODV H
GH YDULDV UHIRUPDV HQWUH HOODV OD 2*/H\ GH WLHUUDV"’
XQD UHIRUPD WULEXWDULD HO LPSXOVR HVWDWDO D OD R
FULVWDOL]DGD HQ HO GHFUHWR GH SHGXFDFLyQ SDU
8QLYHUVLGDG -DYHULDQD GH %RJRWiQOXHWUOGHMW KDEGHVWLG
MHVXLWDV GH ORV GRPLQLRV GH &DUORV ,,, \ HQ VH IXQ



/ID XQLYHUVLGDG DGTXLHUH OD UHVSRQVDELOLGDG GH IRUP
PRPHQWR SDUD RXPGBOBYDURR@O®RY GH LQIUDHVWUXFWXUD S
PDUFKD" GH /ySH] 3XPDUHMR ODV LQJHQLHUtDV IXHURQ LQF
IXH UHJODPHQWDGD OD LQJHQLHUtD FRPR SURIHVLYQ HQ HO

SRVWHULKRHPH@MKHQWUD TXH ODV WHQGHQFLDV TXH KD YLYI
GHQWUR GH ODV SROtWLFDV VXJHULGDV SRU ODV DJHQFLD\
7TUXPDQ GH HQ HO TXH GHILQLY FDVL GBH G IFDQ QRE ¢RIAL
HGXFDFLYyQ VXSHULRU HQ IXQFLYQ GHO SUR\HFWR GH GHVLEL
VRFLHGDGHY JOREDOL]DGDV EDVDGDV HQ HO FRQRFLPLHQW|
SDUD $PpULFD /DWLQD D SDUWLU GH

(OSURFR GH XUEDMQHXYMPLYR D FDER HQ GLFKR SUR\HFWR PR
PD\RU H[SDQVLYQ IXH HO FRPSUHQGLGR HQWUH \ F)
DWUDFFLYQ GH ODV JRQDV XUEDQDV OD H[LV¥HY FID IGMDIUAS
YLROHQFLD SROtWLFD JHQHUDGD HQ ORV DXRV SUHFHGHQW
WUDGLFLRQDO GHWHUPLQDURQ HO SURFHVR PLJUDWRULR Gi
SDUD FRQYHUWLUVH HADGPWQW®HQDHDORGBRMMUPLQY OD HJ
VXSHULRU

/D $OLDQ]D SDUD IO HIURD UHY R H LPSXOVDGD SRQ HOGIREI
FRQ HO REMHWR GH FRQWULEXLU DO GHUDMAHYRGW RDWHR® Y
IXH XQR GH ORV SUR\HFWRWDEBER@GBQDGRKWH SIRM (LQWURG.
PRGHUQL]DFLYQ D SDuUwLU GH WRGD XQD VHULH GH HVWUDW

&RQWHQFLYQ SROtWLFD DGRSWDGD GXUDQWH ORV SULF
GHUURWDU OD 8QLYyQ 6RYLpWLFD LPS XGRIHQIERP VEXQHW KD Q V
, QWHUYHQFLRQLVPR SDUWLFLSDQGR HQ ORV DVXQWRV |
FDGD QDFLYQ ODWLQRDPHULFDQD

5HIRUPD $JUDULD FRQMXQWR GH PHGLGDV SROtWLFDYV
SURSLHGDG GH OD DWLHQUDDG IG® NXWH) XKW RFLDO GH VX\
3DQDPHULFDQLVPR HO IRPHQWR GH ORV RUJDQLVPRV V)
IRPHQWDU ODV UHODFLRQHY HQWUH ORV GLIHUHQWHYV S

32=% &ULVWLDQ HW DO $OLDQ]D SDUD HO SURJUHVR LQIG@NWIQWF ISIDV D RIMERJ HXPO 3MNHIUGNRRC
OLFHQFLDGR HQ +LVWRIUDOHV& IBHQFKHWW 6&DG GH 6DQ 6HEDVWLDQ &KLOH S



ORV PLVPRV (VWHDBR®FNMBWRLMHY HO JUXHVR GHO FRQ
HVWLPXODU XQD VXHUWH GH DGPLUDFLYQ SRU OD FXOW
8QLGRVY HQ OD TXH ORV GLYHUVRV SDtVHV DPHULFDQR
WHQWDGRU HNW SORVGEHHYLGR WNH

(Q $WFRQSXEOLFD XQ LQIRUPH HQ HO TXH DQDOL]D OI
ODWLQRDPHULFDQD $WFRQ HQ HVWH WUDEDMR SUHVHQWD
SULQFLSDOPHQWH D TXH ORV LQWHUHVHV GH ORV JMEUHUC
SURGXFWLYR OD LPSRUWDFLYQ GH PDTXLQDULD \ GH H[SHU
TXH SHUPLWLHUD JHQH UIDRW R US K X PHDRF. BORIBUIPBIQWR FHQW U D
GHVDUUROOR VRFLRHFRQYPLFR GH XQ &BtWDOGHBBOQBGHHGKEBI
XQLYHUVLGDG HV XQ UHIOHMR GH OD VRFLHGDG HQ VX FRQWN
FRUWR \ HFRQYPLFR SDUD ORJUDU XQ FDPELR VRFLDO UHDO
ORV YLFLRV PiVDLPBGRWW BHWHYFQHQFLD GHO VLVWHPD XQLY!
HO HVYWDGR \ SURSRQH HRUPRQFGIY XQLYHUVLGDG HVWDWDO t

IXFLR \ 6HUGBHIQRU LEEHQ \WPAPR HQW UH \ OD XQLYHUVLG
H[SDQVLYQ \ VHIJPHQWDFLYQ OD XQLYHUVLGDG HVWDWDO Vt
RUGHQ S~EOLFR GHMy GH VHU HO 3FHQWUR GH IRURPRLYQ G
DQWHV HQ VX OXJDU KDEtDQ VXUJLGR ODV XQLYHUVLGDGHYV
GH PRGHUQLWMHAQRFUDWL]DFLYQ (VWH SHULRGR VH FDUDF
SDUWLFLSDFLYQ GHO PRYLPLHQW R tM\LW X GUDFRL\R DO G HODWUR G
TXH OH GD D OD 8QLYHUVLGDG 1DFLRQDO XQ QXHYR HVWDW )
HFRQYPLFD SDUD RUJDQL]DUVH JREHUQDUVH \ GLFWDU VXV ¢

7RGR OR DQWHULRU PDUFy OD GLYLVLYQ DO LQWHULRU GH O
\ ODV WHVLV SROtWLFDV PLHQWUDV ODV XQDV SURSHQGtDQ
PRWLYDURQ LQFOXVLYH KXHGIBV FRWPRWDDFHSURSHH ®IDQ S
GH XQ PRYLPLHQWR HVWXGLDQWLO UHYROXFLRQDULR DQWL

HQ OD 8QLYHUVLGDG 1DFLRQDO TXH WHUPLQDURQ SRU Q

$7&21 5XGROSK (O SODQ EiVLFR /D XQLYHUVLGDG ODWLQRDPHULFDQD FODYH SDUD
VRFLDO HFRQYPLFR \ HGXFDWLYR HQ $PpULFD /DWLQD %RJRWi (GLFLRQHV $OFDUDYIQ

/8&,2 5LFDUGR \ 6HUUDQR O0ODULDQD 2S FLW SS



&RPR FRQVHBXH®PIOR VH JHQHUYy XQD PRGLILFDFLYQ GH OR
DGDSWDFLYQ D QXHYRV UROHV SRU SDUWH GH OD SREODF
XQLYHUVLWDULD TXH PRWLYy OD DSDULFLYQ GHJBGRYXHB Y®RD
XQLYHUVLGDG GH PDVDV OD SpUGLGD GH SHVR UHODWLYR ¢
IRUPDV RUJDQL]DWLYDV \ GH DFFLYyQ SROtWLFD TXH VH UHI
IXHURQ GHFLVLYDV HQ HO G URFHVFR @GR OLBIPH QW DFHO HVWE
/D DSDULFLYQ GH PXFKDV LQVWLWXFLRQHV TXH RIUHFtDQ O
GpFDGD GHO \ OXHJR GH OD HGXFDFLYyQ D GLVWDQFLD VRQ
HGXFDFSHQLRXY) HVWD QXHYD SREODFLYyQ HV DOWDPHQWH

HVWXGLDQWHY QR VRQ GH WLHPSR FRPSOHWR \ VX YLQFXOD
PRGDOLGDGHVY QRFWXUQDV HQ ODV LQVWLWXFLRRHYW K H
SSURIHVLRQDOL]DQWHV’

'XUDQWH HVWH SHULRGR VH LQLFLD HO SURFHVR GH GLYHU
FRQVHFXHQFLD GHO VXUJLPLHQWR GH QXHYDV FODVHV PHGI
FUHFLHQWH HQ OD DGPLQLVWR SEIR/®XEWOYRV W IEGR O\DGHHAV DS |
H[LVWH HQWUH HO QLYHO HGXFDWLYR DOFDQ]JDGR \ OD SRVLE
GHVGH HVH PRPHQWR 20D IKQREDPFXFORIQWULF DS SHVOPR VH FRQ
XQR GH ORV FDQD/MRH\LDEH BVORQWRH HV XQR GH ORV GLVSRVL)
LQGLYLGXRV HQ VX XELFDFLYyQ HQ HO PHUFDGR ODERUDO GHC
GH GLYHUVLILFDFLYQ H[SUHVDGD KRUL]JRQWDOPHQWH GH GLIt
DFPBLFRY SRU ]JRQDV JHRJUIILFDV SRU PRGDOLGDGHV SRU
RILFLDO \ SULYDGR

3RVWHULRUPHQW Hi Q% X VWIMRDWHMIB ORV HVWXGLRV SUHYLRV
ILQDO HQWUHJDGR DO URHQHRMR VDD FEFLBROPWLSR GH OD OLV
PRGHUQL]DFLYQ GH OD XQLYHUVLGDG S~EOLFD 'LFKR HVWHX
VLVWHPD XQLYHUVLWDULR HVWDWDO 68( HVWXYR VRSRUWD
D WUDBIYPQIGLVLY FXDQWLWDWLYRV \ FXDOLWDWLYRV UHFRJ
HQPDUFDQ XQ VLVWHPD XQLYHUVLWDULR UHVDOWDQGR HQW!
FLHQWHHF@®RROYJLFD PHGLDQWH HOXRWWDD HAH PICHAQ WIRGHEY G
FRPXQLFDFLYQ DFDGpPPLFDV \ GH LQYHVWLJDFLYQ HQWUH OEL
5HG 68(7(& FRPR XQD GH ODV HVWUDWHJILDV PiV LPSRUYV
PRGHUQL]DFLYQ \WPDMLGDG GHO VLVW

/8&,2 5LFDUGR \ 6HUUDQR ODULDQD 2S FLW SS \
%867%$0%17( 5ROGIQ 'DUtR O0OLVLYyQ QDFLRQDO SDUD OD PRGHUQL]DFLYQ GH OD XQLYHUVL
BUHVHQFLD S



OLVDVSRU VX SDUWH DQDOL]D GLIHUHQWHY DVSHFWRYV HQ OL
HVWWEWXUDOLVWD FRPR OD WHRUtD GH FDPSRV GH %RXUGLH
HIWHULRU GH OD XQLYHUVLGDG FRQ OD VRFLHGDG FLYLO \
XQLYHUVLWDULR FRORPELDQR 6HJ~Q RILNGHW FR @ MR W HGDKL
GHO FRQWH[WR JOREDO PXQGLDO FRQ OD VRFLHGDG GHO F
FLHQFLD WHFQRORJtD \ VRFLHGDG (O VLVWHPD HGXFDWLYR
GH RIHUWD \ GHPDQEDDGHDPR QIR BGD HQ HO PHUFDGR ODERU!
PHFIiQLFD HQWUH LQYHUVLYQ HQ HGXFDFLYQ \ SURJUHVR

2WURV DXWRUHV FRPR )UDIGHROD QWG VPO YUDEDMR VREUH
&RORPELD XQR GH ORV PiV UHSUHVHQWDWLYRY GHQWUR Gt
&RORPELD VH HQRXHQDMMDR DRROLVLY FXDOLWDWLYR \ FXDQ
YROXPHQ GH ODV PXFKDV \ GLYHUVDV IXHQWHV HVWXGLD
LQYHVWLIJDFLYQ FLHQWtILFD HQ OD XQLYHUVLGDG D ®L SDU
XQD DGHFXDGD \ MXVWD GLVWULEXFLYQ GH ORV SURGXFWI
WHFQRORJtD

&DVWWHR VX DUWtFXOR HQ HO PLVPR VHQWLGR GHVWDED
FRQRFLPLHQWR FLHQWtILFR GHEHQ FRQFHQWUDUVH HQ IR]
FRQRFLPLHQWR \ SURFHVRV G\H WD SSHOQ 6 R [DRVFH PARIFQ\W R  [F SR
TXH GHEH GLIHUHQFLDU D OD 8QLYHUVLGDG GH FXDOTXLHU R

SDUUDSUHVHQWD XQ HVWXGLR DQDOtWYRR SGUHHWHHIQ\S IV LXYQR [m5CH
HGXFDFLYyQ VXSHULRU GHVGH HO SHQVDPLHQWR OLEHUDO F
KXPDQR TXH H[DOWD HO YDORU GHO KRPEUH FRPR DJHQWH
PRYLOL]D HO FDSLWD® KHFOPWDFDYRWVH UHFXUVRV QDWXUI
LPSRUWDQFLD GH HVWXGLDU OD PDQHUD GH GHVDUUROODUO

<DUFH \ RWHURWUHJIDQ XQ LRQ IRW\PHU DIMIOtRLEH FRUWH FXDC
KLVWRULRJUIILFR FRQ FRQVXOWD GH GLYHUVDV IXHQWHYV

0,66 *DEULHO /D HGXFDFLYyQ VXSHULRU HQ &RORPELD $QiOLVLV \ HYWUDWHJILDV SDUI
&RORPELD S

)5$1&2 $5%(/E(= $XIJXVWR \ 7h1(50$1 &DUORV /D (GXFDFLyQ 6XSHULRD BX¥Q&RDABPELL
ODWLQRDPHULFDQD )(6 %RJRWi (GLFLRQHV 7THUFHU 0XQGR S

&$6752 '( 580E5(= ODUJDULWD 'LQiPLFD GHO FXUUtFXOR \®RBEBMUWW]IDEIHy Q 05 B QALY KM LYGID
6DOOH %RIRWI QR S

3$55%$ 1pVWRU +HUQDQGR 7HPDV SDUD HO $QiOLVLV GH OD (GXFDRLY® ¥BIXSKDE RYQ HHQ &R
~OWLPRV WUHV GHFHQLRYV &RORPELD (G /LQRWLSLD %ROtYDU 6 HQ & S

<$5&( -RUJH \ RWURV /D (GXFDFLYyQ 6XSHULRU $#@HX¥RRRPELD® %RJIJRWiI ,(6%$/&



XQLYHUVLGDG CGMHVEOQWDWRFDRQHY GH (GXFDFLYyQ 6XSHULR
,(6%$/&81(6&2 FRPRNBRBEXFLYQ DO 2EVHUYDWRULR GH OD (GX
/IDWLQD UHFRJH ORV SULQFLSDOHVY GHVDUUROORYVY GH GLH] |
GH LPSOHPHQWDGD OD /H\ GH UHSUHVHQWDGR HQ F
SHGXEPQ VXSHULRU UHVSRQVDEOH \ GH H[FHOHQFLD" TXH U
HVWiIiQGDUHV PtQLPRV GH FDOLGDG D WUDYpV GH OD DSO
(GXFDFLYQ 6XSHULRU (&%$(6 OD DFUHGLWMHF(GRFDFQOXQWRYEH
\ OD UHJODPHQWDFLYQ GHO 6LVWHPD 1DFLRQDO GH (GXFDFLYy

(VWH SULPHU JUXSR GH HVWX®LRXQS HWP LMFHRQ yHPNGEGRHIQAA [ U
VXSHERRB XQR GH ORV SUHVXSXHVWRYV WV®E GHORHVRDORD O
SHULRGR GH PRGHUQL]DFLYQ KRR LGN UDQE RFDI DD KR G-HR FORV |
FRPR XQR GH ORV GLVSRVLWLYRV AR QWOFEFQFQDGEHOR VXU
QXHYDV FODVMM FHGGEOWBRWIDHEWDHFKR D VX DFFHVR GHWHUTF
GLYHUVLILFDFLYQ \ OD HVWUXFWXUDFLYQ IXQFLRQDO GHO
GLIHUHQFLDELOLGDG GH ODV EXDOLILFDFLRQHV \ OD MHU
JDUDQWGH) ®§BRR OD VRVWHQLELOLGDG GHO PRGHOR

+D\ HVWXGLRV TXH DSRUWDQ XQ DQiOLVLV FUtWLFR GH OD
SLYHUBHVSHFWR DO SDSHO GH OD HGXFDFLYQ GH DGXOWRYV
TRXUDLQH SUHVHQWD HO SHQVDPLHQWR PRGHUQR FRPR HO
WHFQRORJtD HQ HO TXB OB KOHRGHHHWEGRQHQ YDORU FHC
FXOWXUD G HD SAARQ G HVWROFRPCGW W MRRIVD@ORYDFLYXKD FRQYHL
HQ ORV YDORUHYVY FDVL DEVROXWRYVY GH OD VRFLHGDG LJQRU

2WUR HV OD PRQRJUDItD SDUD RSWDU DO W iW XRHRQ BIHR QR BID
DSDUWHVY DQWHULRUHY HOODV SUHVHQWDQ XQ DQiOLVLV F
DSDUDWR/IHYGRXFRPR 3$SDUDWR ,GHROYJLFR’ FRQFHELGR FRPR
WRGR GH SURPRFLYQ VRFLDO FRQ HO FXDO VH IDFLOLWDQ
OHMRV' \ GH TXH HV SRVLEOH HO DVFHQVRVNGBLEQ HRUOF
LQGLYLGXDO (VWH HVWXGLR GHVWDFD KHFKRV FRPR TXH F
3DQDPHULFDQR HVWDEOHFLY OD 3SUXHED GH FDSDFLGDG PH(

5,9(52 -RVp (GXFDFLYyQ GH DGXOWRV HQ $PpULFD /DWLQD 'HVDItRV GN RDLHEHDXRERBEGO D
S

+(1%$2 0\ULDQ \ 5,9(5% $XUD 2SS FLW



HOWRQFHYV HO FRQFHSWR BHHEDGSGDFERDGWWDH OF RGHIRHOMWI L F D
SULQFLSLR GH VHOHFFLYQ DSDUHQWHPHQWH REMHWLYR

IRV HVWXGLRV VREUH HGXFDFLYQ VXSHULRU HQ &RORPELD E
VREFLDO XQLYHUVLWDULR FRPR XQ yH) S®H LIRF KIQUBRQ FRV® Q\N M
ODV SROtWLFDV VRFLDOHV \ HFRQYPLFDV DJHQFLDGDV GHVG
HO VRSRUWH HVWUXFWXUDO SURSLFLR SDUD OD UHSURGXEFF
FDUDFWHUL]MGWRH O EWD BIRNWUGLVFLSOLQDUHY HQWUH HOORV H

/$ 1250%$7,9,'$" $ B(/ 3$57,&8/%$5 < *(A$/ /(< "(
(/ (-(5&,&,2 '( /$52)(6,11 '( ,1*(1,(E$

SXEOLFDGD HQ HO GLDULR RILFLDO Q~PHUR HQ % RORWI
&RQIJUHVR GH &RORPELD UHJODPHQWD HO HMHUFLFLR GH Ol
WUDEDMRY GH GLUHFFLYQ VXSHULQWHQGHQFLD H LQWHUYI
HPSUHVDV QDFLRQDOHVY GHSDUWDKH@PWBORH\GH FRQURLVSB OE
IXQFLYQ SULQFLSDO UHTXLHUD FRQRFLPLHQWRY GH LQJHQLF
SRU LQJHQLHURYVY TXH WHQJDQ OD FRUUHVSRQGLHQWH PDWU't

/D OH\ HVWDEOHFXYVERMRR SDUD HMHUFHU OD SURIHVLYQ GH
HVWH DFRQWHFLPLHQWR GH OD LQVWLWXFLRQDOL]DFLYQ \ IR
SDtV PDUFy XQ KLWR LPSRUWDQWH GHQWUR QGWUE Dy KWRWE B UQL
GH FRQWHQLGR VRFLDO TXH MXVWLILFYy VX MHUDUTXL]DFLYQ
WLWXODGRV SHUR FRQ H[SHULHQFLD GHPRVWUDEOH KDVW
HQWUHJIQGROHV OD RSHUDFHYYHYWRKUYLEHYy @D/ REUDV C
LQGXVWULDO R PLQHUD SHUR SRFDV YHFHV SRU ORV FDU!J
LQJHQLHURYV \ H{SHUWRYV GH ODV HPSUHVDV H[WUDQMHUDV U

OHGLDQWH HVWDEQH® \OD FIUIHWHWILLDPFLYQ HQFDUJDGD GH YLJL
HMHUFLFLR GH OD GLVFLSOLQD HO &RQVHMR 1DFLRQDO =:
LPSODQWDGR HQ QXHVWUR HQWRUQR HQ PHQRV GH GRV Gy
PXQG@GRHVDUUROODGR IXH UHVXOWDGR GH OD WUDQVIRUPDFL)Y
ODUJR SURFHVR GH GLYLVLYQ VRFLDO GHO WUDEDMR HO FXD

OLQLVWHULR GH (GXFDFLYyQ 1DFLRQDO /[H\ GH



(O &RQVHMR 3URIHVLRQDO GH ,QJHQLHUtD VH FFREHVWRW®YMN LWy
JUHPLDO GH LQWHUORFXFLYQ FRQ ODV LQVWDQFLDV SROtWL
SRU HO GHFDQR GH OD )DFXOWDG GH ODWHPIWLFDV H ,QJHQ
QRPEUDGR SRU HO OLQLVWHUHGB GIH [(GYWRLRF IG/H) 2IBUFDYR QB BOLF
GHOHJDGR SRU pO \ HO SUHVLGHQWH GH OD 6RFLHGDG &ROR

IRV FRQVWUXFWRUHVY PDHVWURV GH REUD TXH FRQ XQD SU
OD VDQFLYQ GH ODHHGRKKEQHWFREGRMHWED FDSDFLGDG \ KRQ!
GHUHFKR D TXH HO &¢RQVHMR 3URIHVLRQDO OHV H[SLGLHUI
SURIHVLYQ GH FRQVWUXFWRUHY PDHVWURV GH REUD TXHG
KLKFLHUDQ ODV FRUSRUDFLRQHYV JUHPLDOHV HQWUH HO SHI
GHVDUUROODGR OD MXVWLILFDFLYQ SRU OD HVWUDWLILFD
PLHPEURVY HVWR DSOLFDED WDPELpQ SDWR QDOHTXHGH P EYQ LC
LQJHQLHURY SDUD WUDEDMDU

(VWD OH\ FUHy ODV HVWUXFWXUDV QHFHVDULDV \ VXILFLH
GLYHUVLILFDFLYQ FRPR GH MHUDUTXL]DFLYQ GH OD LQJHQL
FDPSRWFR® GH OD LQJHQLHUtD LQGXVWULDO HO EXDO GHVC
PLHPEURV GH ODV pOLWHV IRUPDGRY JHQHUDOPHQWH HQ Ol
REWLHQHQ ORV QRPEUDPLHQWRYV EXURGIWWER R GRY DY QGM
LQGXVWULDOHY TXH VH GHVDUUROODQ HQ HO SDtV PLHQWUI
VLGR WUDGLFLRQDOPHQWH HQWUHJDGD D ODV XQLYHUVLC
XQLYHUVLGDGHYVRBWUDIGBRY GH PHQ

(/ (-(5&,&,2 '"( /$1*(1,(5E$ $548,7(®R5% < 352)(6,21(6
$8;,/,$5(6 /(< ('

OHGLDQWH HVWD OH\ H[SHGLGD HKO &8 IWHMVRBEUER®RPELL
HMHUFLFLR GH OD LQJHQLHUtD OD DUTXLWHFWXUD \ WRGDYV
SULPHU OXJDU TXH VH HQWHQGtN SRU, QMHUAHWFICR SBITRDW HR
D WRGR OR UHODFLRQDGR FRQ HO HVWXGLR OD SODQHCE
LOQOWHUYHQWRUtD \ HQ JHQHUDO FRQ OD HMHFXFLYyQ R HO (
DFWLYLGDGHY RFRH@OBEIRRAIPWRY GH LQYHUVLYQ H LQIUDHVWU X

OLQLVWHULR GH (GXFDFLYyQ 1DFLRQDO /H\ GH



(VWD OH\ HVYWDEOHFLY WDPELpQ OD REOLJDWRULHGDG HQ C
PDWUtFXOD \ SRGHU HMHUFHU HQ FXDOTXLHU RWUR FDVR V
GLIHUBIRAIFQ HQWUH ORV JUDGXDGRV GH ORV QR JUDGXDGR
PDVLILFDFLYQ \ FUHGHQFLDOL]DFLYQ GH OD HGXFDFLyYyQ VX!
LOQVWDXUDFLYQ GHO GHFUHWR GH

&RQ OD YLIJHQFLD GH HDWONDHEROQRALEGDHNRLRFRQYDOLGDFL)
REWHQLGRV HQ FXDOTXLHU XQLYHUVLGDG GHO H[WHULRU

SURIHVLYQ HO FXDO GHILQtD ORV SURFHGLPLHQWRYV \ PR(
UHVWQHRFL VDQFLRQHYV SDUD ODV HPSUHVDVY FRQWUDWLVWD"

(/ 6,67(0$ '( ('8&$81 3267 6(&81'$5,A&5(72  '(

(VWH GHFUHWR HQ SDUWLFXODU P D UWFMNGIHQ WEINVF HR GHD XQ \
HGXFDFLYQ VXSHULRU HQ &RORPELD SRUTXH HQWUHJy WRGR
HO VLVWHPD HGXFDWLYR SRVWVHFXQGDULR GH OD DFWXI
PDVLILFDFLYQ FUHGHQKNID/MLDFLY® B0BSDUDQGR HO VLVWH
TXH WUDHUtD FRQVLJR OD LQWURGXFFLYQ GHO SDUDGLJPD G
HFRQRPtDV LQLFLDGR D PHGLDGRV GH OD GpFDGD GN ORV
HVIXHU]JRV LQVWLWXFLRQDOHYV VH YROFDUDQ KDFLD OD LQY
TXH PiV FRQWULEXtDQ FRQ HO GHVDUUROOR GHO SDtV WDO|
SURJUDPDV FRPR ORV GH LQJIR®R HIHYDXIOWEXE/RV ¥ QDIDP SIOL@GRD
HQ HVWD GLVFLSOLQD FRPSOHWDPHQWH GLYHUVLILFDGR HC
SDUD GLULJLU JUDQGHV HPSUHVDV VLQR WDPELpPQ SDUD GH)\

)XH LQVWDXUDGHRUROGH GH E®Q HO REMHWLYR GH GHILQLU

UHJXODUtDQ OD HGXFDFLYQ VXSHULRU DVLJQiQGROH HO F
IXQFLYQ VRFLDO FX\D SUHVWDFLYQ HVWi D FDUJR GBIPLYQW D (
GH HVWH LQLFLD SUHVHQWDQGR XQ PDUFR FRQFHSWXDO

SUDFWLFLGDG SURSLD GH ODV QRUPDV DO VHUYLFLR GH OR
XQD GHWDOODGD FODVLILFDFLYQOGWLOWY IR ®N O ERP & H&H G®IL
TXH ODV RIUHFHQ GH DFXHUGR FRQ XQD PX\ ELHQ GLVHXDG
FXEULHUD WRGD OD JUDQ PDVD GH QXHYD SREODFLYQ GHPD(
FRPR OD GH RQDBW®WQBQWHULRUPHQWH SDUD SRGHU HMH
DUTXLWHFWR R FXDOTXLHU RILFLR GHULYDGR GH HVWDYV



(O GHFUHWR SODQWHDED TXH OD HGXFDFLYQ VXSHULRU SURI
YDORUHV GH OD QDFLRQDOLGDG OD H[SDQVLYQ GH ODV il
LQFRUSRUDFLYQ LQWHJUDO GH ORV GHRORPEROQR VD DWIRW LE
WHFQROYJLFR TXH GH HOOD VH GHULYDUDQ \ OD SURWHFFLY
SDUD DGHFXDUORV D OD VDWLVIDFFLYQ GH ODV QHFHVLGD
LQYHVWLIDFLYQ WY FAW BRERQFQMHVStULWX FUtWLFR TXH GF
LQWHOHFWXDO SDUD DVXPLU FRQ SOHQD UHVSRQVDELOLGDG
SHUIHFFLRQDPLHQWR SHUVRQDO \ DO GHVDUUR ®ORD ViERMLIDU
XQLYHUVDO GHEtD SURSLFLDU WRGDV ODV IRUPDV FLHQWtIL
FXPSOLU OD IXQFLYQ GH UHHODERUDU SHUPDQHQWHPHQWH
RUJDQL]DFLYQ VRFLDO HQ XQ i®@RPWR \GH QMHW SHEMR WD GH V
LQYHVWRSDFHIQY®L]DMH \ FIWHGUD

(VWDEOHFtD TXH SDUD DILUPDU OD XQLYHUVLGDG HQ VX\
LQVWLWXFLRQHYV GH HGXFDFLYQ VXSHULRU HVWQUEDG ID\E ERL
WRGRV ORV SXHEORV GHO PXQGR YLQFXODGDV D WRGRV OR
WHFQRORJtD \ SHUPHDEOHVY D WRGDV ODV PDQLIHVWDFLRQ
FDUIFWHU GHPRFUIWLFR QR BQWGIGH UHD/FLBQ HOL BIHVDGID S RWHR
HFRQYPLFD R VRFLDO HO DFFHVR D HOOD HVWDUtD DELHU
RSRUWXQLGDGHY GHPRVWUDVHQ SRVHHU ODV FDSDFLGDGF
DFDGpPLFDV HEDIFODAR HQ FD

/ID LQYHVWLIJDFLYQ HV HQWHQGLGD HQ HVWD QRUPD FRPR H
FRPR OD DFWLYLGDG IXQGDPHQWDO GH OD HGXFDFLYQ VXS
RULHQWDGD D JHQHUDU FRQRFLBURGWR\D TWHP@IDAD ¥ X\HD\WDW IH
VDEHU \ GH ODV DFWLYLGDGHY GHO KRPEUH \ D FUHDU \ H(¢
IXQGDPHQWDU UHRULHQWDU \ IDFLOLWDU HO SURFHVR GH
GHVDUUROOR GOWDODODWPLHQRLDDY WpFQLFDV SDUD EXVFDU
VRELHGDG

(O GHFUHWR HVWDEOHFtD TXH VROR SRGUtD REWHQHU VX Ut
HQWLGDG TXH WXYLHUD DSUREDGRY DO PHQR\D WLWDDHM QS GR JH
IUHDV GHO FRQRFLPLHQWR \ DFUHGLWDUD XQD VLJQLILFDW
DGHFXDGRV UHFXUVRV KXPDQRV \ ItVLFRV /DV JUDQGHYV iUH



VH UHIHUtDQ D ODV iUHPM GWOLFRQREHRFA@WREIVLFDV W
DUTXLWHFWXUD FLHQFLDV GH OD VDOXG FLHQFLDV DJUR
FRQRFLPLHQWR DUWtVWLFR \ KXPDQtVWLFR

OXFKDV XQLYHUVLGDGHV ORJUDURQ VX UWWRIQREDPIGH WR L
FRUUHVSRQGLHQWHY D ODV iUHDV GHO FRQRFLPLHQWR FLI
LQJHQLHUtDVY GHELGR D OD DPSOLD GHPDQGD TXH HVWDV F
IUHDV SRU WRGRV ORV SURWHDPODVTEH BSWRHRtBD XIDRWBICA. DV RS
SULYLOHJLIQGRODV VREUH RWUDV FRPR ODV DUWHYV

(VWH GHFUHWR GHWHUPLQD WDPELPQ HO TXH LQVWLWXFLRQ
GH OD (GXFDFLYyQ 6XSHULRU ,&)(6 H®BBEBBUGPD GH QWD WRI

FX\R REMHWLYR FHQWUDO HUD IRUWDOHFHU OD DFWLYL
VHJ~Q GLFKR SBRPBDPWLRULWDULRY SDUD HO GHVDUUROOR
LQYHVWLIJDFLYQ HQ ODV iUHDV GH FLHQFLDV ([DFWDV \ 1D
$JURQRPtD \ 9HWHULQDULD GDQGR FRPR UHNEEWYGR FHO O X]
HQ HVWDV iUHDV GH ORV FXDOHV FRUUHVSRQGLHURQ D LG

(<  '( 325 /$ &8%$/ 6( X&&, 211 (/ '(&5(72 '(

(VWD /H\ VXUJH FRQ HO REMHWR GH FRPSOHWDU HO SURFH
PHGLDGRV GH ORV TXH OH HQWUHJy D OD HGXFDFLYQ VX
FDSDV GH WUDEDMDGRUHV \ FODVHV IPH G D\ H3A. VG M M VGAHD V HIL
HOORV OD HGXFDFLYyQ GH HVWD PDQHUD VXUJLHURQ \ SURC
PRGDOLGDGHVY HQ OR TXH VH FRQRFLYy FRPR HO SHULRGR Gt
HQWUHJDED ONVSPHDUDRLFDMLILFDFLYQ SHUIHFFLRQDQGR
MHUDUTXL]DFLYQ LQLFLDGR FRQ HO GHFUHWR &RQ OD HQ\
ORV UHTXHULPLHQWRY GHO PRGHOR GH OD PXQ@®LBOR®FEFD
GH ELHQHV FRPR OD LQJHQLHUtD LQGXVWULDO VXIUHQ XQ
QXHYDV QHFHVLGDGHYV GH LQWHUQDFLRQDOL]DFLYQ LPSXHV
HPSLH]DQ D VHU IRUPDGRV FD LQMIMWGRPRRQD G RJODNILHUHC
HPSLH]D D LQWURGXFLU HO FRQFHSWR GH DXWRPDWL]DFLYQ
JHVWLYQ GH ORV VLVWHPDV SURGXFWLYRV GDQGR FRPR UH\
SRU XQ JUDR ®HPHQVWLWXFLRQHV TXH JUDG~DQ GLYHUVRYV

3$55% 6$1'29%/ 5RGULJIR \ -$5%$0,//12 %YHUQDUGR /D HGXFDFLYyQ VXSHUBRWbB &) &RORPELD &



GLVSXHVWRV D GHVHPSHxDUVH HQ SUIFWLFDPHQWH FXDOTX
LQFOXVLYH D DXWR HPSOHDUVH

6XVFULWD HO GH GLFLHPEXHJBHFRPRHSYMWD HFHF\LRQDPLHQW

DPSOLDQGR HO VHQWLGR GH OD HGXFDFLYyQ VXSHULRU
DXWRQRPtD D ODV LQVWLWXFLRQHV SDUDOVXLRRR DWQILHPSIRY ¢
PHEFDQLVPRV SDUD ORV SURFHVRV GH FRQWURO \ HYDOXDFLy
6XSHULRU &(68 GH FDUIFWHU SHUPDQHQWH FRPR RUJDQL
OLQLVWHULR GH (GXFDF LR HYFGRQIRR UFR@DKFQFQ SODQLILF
DVHVRUtD

6H FUHD HO 6LVWHPD 1DFLRQDO GH $FUHGLWDFLYQ SDUD OD
FX\R REMHWLYR IXQGDPHQWDO HV JDUDQWL]DU D OD O/RFLH
6LVWHPD FXPSOHQ ORV PiV DOWRYV UHTXLVLWRV GH FDOLGD
YROXQWDULR GH ODV LQVWLWXFLRQHVY GH (GXFDFLyQ 6XSH
DFUHGLWDFLYQ WHQGUiIi FDUIFWHU WHPBEBHODWHDRV GOQWWXW
SUHUURJDWLYDV TXH SDUD HOODV HVWDEOH]FD OD OH\ \ OL
6XSHULRU &(68 (O 6LVWHPD FRQWDUI FRQ XQ &RQVHMR 1
1DFLRQDO GH $VHIXUD®LGEHHNWR GEHXEDF&PQLEXEHULRU &21$&(
RWURV SRU ODV FRPXQLGDGHV DFDGpPLFDV \ FLHQWItILFELC
(GXFDFLYQ 6XSHULRU &(68 HO FXDO GHILQLUi VX UHJODPH
6LVWHPD GHGO®Q@HWHGWO (VWDGR 68( LOQWHJUDGR SRU WRH
RILFLDOHYVY /D LQYHVWLJDFLYQ VH HVWLPXOD FRQ PD\RU IXH!
SbuUb HO GHVDUUROOR GHO SDtV WDOHV HRPR OD LQJHQLHUt

/ID /[H\ HYWDEOHFH ORV FDPSRV GH DFFLyQ SDUD OD HGXFD
WpFQLFD HO GH OD FLHQFLD HO GH OD WHFQRORJtD HO GI
DUW [H\ GH 3RU WD GWRLF®RRYV TXHRRBR UDHPBH/Q DEDYV L
HGXFDFLYQ VXSHULRU GHEHQ HVWDU LQVFULWRY GHQWUR Gt
ORV SURSYVLWRV GH IRUPDFLYQ GH FDGD LQVWLWXFLYQ

DFDGpPLFRV SXRGHQRQUEHVIDQ QLYHOHY GH SUHJUDGR \ SRVJUI

(Q HO DxR GH VH UHRUJDQL]D HO &RQVHMR 1DFLRQDO
&2/&,(1&,$6 D WUDYpV GHO )RQGR DSFRERMELERQR QGHILRIYW W

OLQLVWHULR GH (GXFDFLYyQ 1DFLRQDO /H\ GH



(VSHFLDOHV 3)UDQFLVFR -RVp GH &DOGDV’  ILQDQFLD Q~PH
SURIHVRUHV H LQYHVWLIJDGRUHY HQ ODV iUHDV UHODFLR QD
HVWLPXODQGR OD IRWHPGHALKY QXFEMBERWHMGRUHY HQ ODV SULQ
GHO SDtV FRPSLWLHQGR HQWUH HOORV SRU OD DVLJQDFL)
PHGLFLYQ GHO FRPSRQHQWH LQYHVWLIJDWLYR HQ VXV VLVWH

/(< "( 325 /% &8%/ 6( Q2,'&% (/ (-(5&,&,2 1%
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(VWD O&8RU OD FXDO DMHURRGDRPHPWOFLYQ GHO HMHUFLFLR
SURIHVLRQHYV DILQHV \ GH VXV SURIHVLRQHYVY DX[LOLDUHV \
GLFWDQ RWUDV GLVSRVLFLRQHY SHUIHFFLRQD OD OH\ GH

&RQFHSWR GH B JHQ@Q®H WBPU LQIHQLHUtD WRGD DSOLFDFLYQ
\ PDWHPiIWLFDV GH OD WpFQLFD LQGXVWULDO \ HQ JHQHUDO
VREUH OD PDWHULD

(MHUFLFLR GH OPDUQJEBRVYHHUttDFWRY GH 60D VSIUHYGEK WRP&RHMM
LQJHQLHUtD HO GHVHPSHXR GH DFWLYLGDGHV WDOHV FRPR

IRV HVYWXGLRV OD SODQHDFLYQ HO GLVHXxR HO FiOFXOR
LOQWHUYHQWRUtD OD FRQVWUXFFLYQ y® OG i DRRQNQLPY FHRLV
HGLILFLRV \ YLYLHQGDV GH WRGD tQGROH GH SXHQWHV
YtDV XUEDQDV \ UXUDOHV DHURSXHUWRYV IHUURFDUULC
ULHVJRV VLF GUHQDRIGIXFWRVY LMVRWBRFWROH SROLGXFWF
FRQGXFFLYQ \ WUDQVSRUWH GH KLGURFDUEXURV OtQHDYV
DTXHOODV REUDV GH LQIUDHVWUXFWXUD SDUD HO VHUYLF
IRV HVWXGLRV SUR\HFWRARV GLYBXRW ULDSIHRFE WH[WLOHI
WHUPRHOpPFWULFRY HQHUJpWLFRV PHFiQLFRV HOpPFWULF
WHOH LQIRUPIWLFRY DJURLQGXVWULDOHY DJURQYPLFRYV
PHWHRUROYHGRDWOMWPELHRItVLFRY IRUHVWDOHYV TXtPLF
SHWUYOHRV JHROYJLFRV JHRGpPVLFRV JHRJUIILFRV WRSH
/D SODQHDFLYQ GHO WUDQVSRUWH DpUHR WHUUHVWUH \ C
OD HMO FXFLWVDUUROOR GH ODV WDUHDV R DFWLYLGDGH\

OLQLVWHULR GH (GXFDFLYyQ 1DFLRQDO /H\ GH



VXEJUXSRV \ GH OD &ODVLILFDFLYQ 1DFLRQDO GH 2FX
FRPSOHPHQWHQ HQ FXDQWR D OD LQJHQLHULH UMHXV BRRL H
VH HQWLHQGH SRU HMHUFLFLR GH OD SURIHVLYQ SDUD OR
FRPR LQJHQLHUR R DFFHGHU D XQ FDUJR GH QLYHO SURIH"

(VWD OH\ HVWDEOHFH TXH OD LQWWGERFARYQD IRUPMFHGQD H
HVWXGLDQWHY TXH DVSLUHQ D XQR GH ORV WtWXORV SURIH\
PDWHULDV R DVLJQDWXUDV TXH LPSOLTXHQ HO FRQRFLPLHQ
HMHUFLFRROBORVHRVOR SRGUiI VHU LPSDUWLGD SRU SURIHVLR
DILQHV R VXV SURIHVLRQHYV DX[LOLDUHV VHJ~Q HO FDVR GH

3URIHVLRQHYV DX[LOLDUSBIN BOWALD Q@HHIR B BIWDRIHVLRQBYV $X]
DTXHOODV DFWLYLGDGHV TXH VH HMHUFHQ HQ QLYHO PHGLF
SRU XQ WtWXOR DFDGpPLFR HQ ODV PRGDOLGDGHV HGXFC
SURIHVLRQDO FRQIHULGR SRU LQVWLOWHQW @ HYX /R HGREDN
7pFQLFRV \ WHFQYORJRY HQ REUDV FLYLOHV WPpFQLFRV \ Wi
FRQVWUXFWRUHY WPpPFQLFRV \ WHFQYORJRVY HQ WRSRJUDItC
WHFQYORJRYV GHEQQHDQW HWpAQLE®Y \ WHFQYORJRYV HQ VLVW
GH VLVWHPDV \ SURJUDPDGRUHV WPpFQLFRV \ WHFQYORJF
LQGXVWULDOHY WPFQLFRV \ WHFQYORJRYV KLGUiXOLFRRW\ VD
WpPpFQLFRV \ WHFQYORJRV DJURLQGXVWULDOHV \ ORV PDHVW]
PRGDOLGDGHV TXH GHPXHVWUHQ XQD H[SHULHQFLD GH Pi\
FRQVWUXFFLYQ PHGLDQWH FHUWLILFDRLRQRAXL W HFHAGR\G DG/H |
PDWULFXODGRV \ H[FHSFLRQDOPHQWH SRU ODV DXWRULG
PXQLFLSDOHYV

BURIHVLRQHROQISQRMVLRQHV DILQHV D OD LQJHQLHUtD DTXI
VX HMHUFLBFUR O/IDGHHY DFWLYLGDGHY UHODFLRQDGDV FRQ OI
FX\R FDPSR RFXSDFLRQDO HV FRQH[R D OD LQJHQLHUtD WDO
OD &RQVWUXFFLYQ HQ ,QJHQLHUtD \ $UTXLWEHF WXIRD PDBL$Q
$GPLQLVWUDFLYQ $PELHQWDO \ GH ORV 5HFXUVRV 1DWXUDC
,QIRUPIWLFD HQWUH RWUDYV

3bub SRGHU HMHUFHU OHJDOPHQWH OD ,QJHQLHUtD VXV SU
WHUUID\FRBEBD® @ HQ ODV UDPDV R HVSHFLDOLGDGHV UHJLGI



PDWULFXODGR R LQVFULWR HQ HO 5HJLVWUR 3URIHVLRQDO |
&231,$% &RQVHMR 3URIHVLRQDO 1DFLRQDOVGEHDRRUIHKRUWDUD F
SUHVHQWDFLYQ GH OD WDUMHWD R GRFXPHQWR DGRSWDGR S

6ROR SRGUIQ VHU PDWULFXODGRY HQ HO 5HJLVWUR 3URIHVL!
SURIHVLRQDO SDUD SRGHU HMHUFHU OD SURIHVLYQ HQ HO W

D +D\DQ DGTXLULGR HO WtWXOR DFDGpPLEDRIH , RWMRUHDE
,QVWLWXFLRQHV GH (GXFDFLYQ 6XSHULRU RILFLDOPHQWH U
YLIHQWHYV

E +D\DQ DGTXLULGR HO WtWXOR DFDGpPLFR GH ,QJHQLHUR
,QVWLWXFLRQHV GH (TOXF DFQFQREXEH H@®EDtVHY FRQ ORYV
FHOHEUDGR WUDWDGRV R FRQYHQLRV VREUH UHFLSURFLGLE
HO ,&)(6 R SRU HO RUJDQLVPR TXH VH GHWHUPLQH SDUD W

F +D\DQ DGTXLULGR HO WIWRDRUBFBGQGpPPXBRTEHHUD GH VX\
,QVWLWXFLRQHV GH (GXFDFLYQ 6XSHULRU TXH IXQFLRQHQ
FHOHEUDGR WUDWDGRYVY R FRQYHQLRY VREUH UHFLSURFLGD
KRPRORJDRQYQ@ ®RLEDFLYQ GHO WtWXOR DFDGpPLFR DQWH O
FRQ ODV QRUPDV YLIJHQWHYV VREUH OD PDWHULD

/D QRUPDWLYD TXH UHJXOD HO FDPSR \ ODV FRUUHVSRQGLI
FRLQFLGLGR FRQ ORV G L$MXHQPW HNX IR RAHD WRYILIXXY DGR HO |
HQ LQJHQLHUtD LQGXVWULDO OD /H\ GH TXH GHOLQHY
GH OD LQJHQLHUtD HQPDUFy HO VXUJLPLHQWR GH OD LQJHQ
HWFLILFYy HO DOFDQFH GH ORV GLIHUHQWHVY WLSRV GH LC
UHFRQRFLPLHQWR FRPR DFWLYLGDG SURIHVLRQDO TXH MXQ
HGXFDFLYQ SRVWVHFXQGDULD VXUJLHUR QURRRMD RIHW SOQH.Y W D
TXH FDUDFWHUL]DURQ HO PRPHQWR GHQRPLQDGR HQ HO SU|

GH HQWUHJD WRGR HO FRQWHQLGR GH DXWRQRPtD \
HGXFDFLYQ VXSHULRU DMARWPEHQWRQ GHRY SUHIXGLIPD GH O
FDUDFWHUL]DURQ HO PRPHQWR GH VDWXUDFLYQ GHO FDPSR



/$ ,1*(1,(5E$ ,1'8867/ &202 &$032 '($66(5 (1 &2/20%,$

(O SUHVHQWH FDStWXORUWQRQH: BRXPRBEWHRWR DQNOQ PMUDW L
GLIHVHRURHUDPDYV GH LQJHD HIOUBD th/R 0 EW\R LLLTHEXMAD GER 6D
UHVSXHVWD D OD SULPHUD SUHJXQWD GH LQODRVWIURFHYW®M
FRQJXUDFLYQ \ WUDQVIRUPDFLYQHGHHOD H®GHDO/MNY QDE QH C
PHWRGRORJtD XWLOL]DGD IXH HO HVWXGLR GKIDERRSRV GH %]

(O FDStWXOR FRPSUHQGH GRV SDUWHV 8QD SIHQAWH VIHX M/ OYOH
DFHUFDPLHQWR GLUHFWR D WUDYpV GH ODV IXHQWHYV VXPLC
HQ OD ZHE /D VHJIJXQGD SDUWH VH RFXSD GH LQGDJDU SRU
SURFHVRV VXIULGRYV BRgV @IH GO/ PLYDIGCPDEHVORY SURIHVRUH

(O HYWXGLR IXH DERUGDGR GHVGH HO DQiOLVLV GH ODV SU
PDVDV GH FDUIFWHU HVWUXFWXUDO VH EXVFD IRHWDGHEGRY
GH OD KLVWRULD RILFLDO \ VHUYLU FRPR HVSDFLR HGXFD
DFRQWHFLPLHQWRY TXH SURSLFLDURQ OD FRQIRUPDFLYQ GH
ORV FRQIOLFWRY GH PDQHUD TSXHVD/GIR OHRQ UK FRXUY\OW GRIQD
HPDQFLSDWRULRY DFWXDOHYV

(Q UD]JyQ D TXH ORV DERIGWRHFEROHWRRFHWDR BGHH FRQILIJXUDFL
LQJHQLHUtD LQGXVWULDO FRPR GLVFLSOLQD GH VDEHU HQ
GHVGH ODV WHQVLRQHV \ UXSWXUDV ORV FRQIOLFWRV \ OD
GEXUVRYVY DJHQFLDGRYVY GHVGH HO PXQGR GHVDUUROODGR H
DOWHUQDWLYD HQ HO WUDWDPLHQWR GH OD LQIRUPDFLYC
FRQIRUPDFLYQ GH ORV SURJUDPDV GH LYRM QQNWIDNXEGR Y WC
ORVY UHODWRYV GH ORV SURIHVRUHYV

&RPR LQVWUXPHQWRY GH WUD@DHRLHRRYV ARNG XSMWMRUHV RH M \
HQWUHYLVWDV D SURIXQGLGDG \ OD HQWUHYLVWD VHPLHVWL
GHFRQFHBWRQ® %ULQJKDP \ ORRB® HVWRV LQVWUXPHQWRYV V
SHUFHSFLYQ TXH ORV SURIHKKWRNUHM G HVLPQHQLNBHU H QWGX  V

7255(6 $OIRQVR (QIRTXHV FXDOLWDWLYRV \ SDUWLFLSDWLYRV GH ,QYHVWLJDFLYQ 6RFL
8QLVXU SS
%5,1*+$0 : \ 0225( % ¢&yPR HQWUHYLVWDU" ODGULG (GLFLRQHV 5LDOS



FRQFHSFLRQHV D SDUWLU GH ODV FXDOHV FRQVWUX\HQ V.
LQGDJDQGR WDPELpPQ SRU HO ¢FYyPR VH UHSUHVHQWDQ HOOR

$ SDUWLU GHRRD@iIMQVER GH ORV DUFKLYRV KDOODGRV \ GH (
FDPSR HVWXGLDGRY FRPR LQVXPRV GH OD LQYHVWLJDFLYQ
LQIRUPDFLYQ RUJDQL]DGD DQDOtWLFDPHQWH KDMHRL IF R@R PXMH
RUGHQDPLHQWR OyJLFR TXH RULHQWH OD FRQVWUXFFLYQ G
FRORPELDQD

'H HYWD PDQHGH O/MH \SHDWMFIELYQ \ OHFWXUD GH ORV DUFKLYR
SULPHUD WHPDWL]DFLYQ \ FDWHJRUL]DFLYQ GH IRUPD JHQH!
FDWHJRUtDV GH DQiOLVLV \ ORV Q~FOHRV EBBMSUROHYX YREQ}Y
VH UHSLWHQ HQ ODV GLIHUHQWHYV IXHQWHV \ TXH SHUPLWHC
UXSWXUD GH ODV PLVPDV GHQWUR GH ORV SURFHVRV GH FR
LQGXVWULDO FRPR FIDFGIRQBH VDEHU GLV

ID XQLGDG KHUPHQpXWLFD GHO HVWXGLR VH FRQVWLWX\y D :
LQGXVWULDO GH WUHV GH ODV 8QLYHUVLGDGHV PiV UHSUHVE

SQLYHUVLEL&XOFRDUDPDQJD

8QLYHUVIOGIBEH OOtQ

8QLYHUYV LYSARIR W i

(Q HVWH SULPHU PRPHQWR VH UHDOL]y XQ LQYHQWDULR Gl
LOQVWLWXFLRQHYVY KDOODGDV FRPR UHSUHVHQWDWLYDV SHU
PRWLYR SDUD GHWHGBPGQ B3 WAL]DRWREGB HVWD PDQHUD O
HVWXGLR

352*5%$0% '( ,1*(1,(%$ ,1'8675,$/81,9(56,'S"

JHEKD GH &UHDFLYQ GH 0RGH

1RUPD GH &UHDFLYQ ,QWHHRDHWR

$xR GH ,QLFLR

L

SHVROXFLYQ GH 5HILVWUR &GP LI GHD GRY @ HPHEQWE HG |

72556 $OIRQVR (VWUDWHJILDV \ WpFQLFDV GH LQYHVWLJDFLYQ FXDOLWDWLYD 6DQWD )F



7TtWXOR TXH 2WRUJD ,QIJHQLHUR ,QGXVWU

LDO

7TDEOBURJUDPD ,QJHQLHUtD ,QGXVWUL

/ID )DFEXOWDG GH ,QJHQLHUtD ,QGXVWULDO VH
LQJHQLHUR TXtPLFR FRORPELDQR \ RWUR DO
LQGXVWULDOHY VH JUDGXDURQ HQ HO DxR GH

DO 8QLYHUVLGDC

LQLFLY HQ &F
HPiQ 5RGROIR

(O SURJUDPD GH ,QJHQLHUtD ,QGXVWULDO GH OD 8QLYHUVLG
&RORPELD HV XQ SURJUDPD DBRDGPVPEXROPBRRBUHGIMYDGER. BRUQG
(PSUHVDULDOHV XQDGPGQLNWWIPLERD DGVFULWD D OD )DFXO)
PHFIiQLFDV GH OD 8QLYHUVLGDG 7LHQH XQD GXUDFLYyQ GH

MRUQDGD SUHVHQFROO HQ ODWMBEHWHQOWILRQDOHY GH OD ,QV
GH ,QJHQLHUR D ,QGXVWULDO \ VH ULJH SRU ORV UHJODPHQ\
GLUHFFLYQ GH OD 8QLYHUVLGDG « |/ID QHFHVLGDG GH GLULJ
St Hv DPSOLDPHQWH FRQRFLGD /D 8QLYHUVLGDG ,QGXVWL
(GXFDFLYQ 6XSHULRU GH DOWD FDOLGDG HQ HO FXPSOLPLHQ
SRVLELOLGDG D FRORPELDQRY GH WRGDV ODWYVRDHNLRR HH\Q GIHDO
SURJUDPD GH ,QJHQLHUtD ,QGXVWULDO TXH DO LJXDO TXH F
DOWHUQDWLYD YiOLGD SDUD OLGHUDU ORV SURFHVRV GH FDP
UHGXQGDQ HQ HO PHMRUDPLHQWRGBIGQOD FDOLGDG GH YLGD Gt

« (VSHFtILFDPHQWH SDUD HO GHSDUWDPHQWR GH 6DQWDQG
,QGXVWULDOHY HQ FUXFLDOHYV iUHDV FRPR ODV FRQIHFFLRQHYV
IDFWRU GHWHUPLQDQWH \ FRQ G XBGHQ@WIH WHDXJ lIpy OW RRE& HJ WWDHDR/L RR P
HQ HVWRV FDPSRV FRPR OD $VRFLDFLYyQ &RORPELDQD GH ,QG
ODQXIDFWXUDV $&,&%0 KDQ VHQWDGR VX SRVLFLYyQ \ VH HVW
GLIHUHQWHY UHWRV TXR HODPHHUEPGBGRIDAARPBOEDCERY LQWHUQD
DSR\DQGR VX ODERU HQ ,QJHQLHURV TXH FRPR ORV GH OD 8,6

(Q OD DFWXDOLGDG HV XQRSBUHWIRQWHYVRGHDPOINtWiIV AR JUDQ

FRQ HVWXGLDQWHYV

352*5%$0% '( ,1*(1,(E$ ,1'8675,$/81,9(56,'S"

l1RPEUH GHO SURJUDP®RJIHQLHUtD ,QGXVWULDO

1LYHO GH IRUPDFLYQ| 3URIHVLRDJODGR

7TtWXOR TXH RWRUJD| ,QJHQLHUR D ,QGXVWULDO

JHFKD GH FUHDFLYQ \ RFEBBRBRW XUDHO GH 'LFLHPE
6 XSHULRU 8QLYHUVLWDULR

rtUH GH & RQ\

&$0$&+2 &$52 *XLOOHBRRW/MmRQWH HV HO KRPEUH FDUWDV tQWLPDV GH XQ JHUHQWH %RJF

YH GH s
81,9(56,'$' ,1'8675,$/ '( 6$17%$1'(5 8,6 ,QWURGXFFLYyQ GHO SURJUDPD
DEULO GH >HQ OtQHD@

DFDGEKPWRGERH LQJIJHQ

KWWSV zz7z7Z XLV HGX FR ZHE8,6 HV DFDGHPLD IDFXOWDGHV ILVLFROHFDQLFDV HVFXHODYV

DGHPLFRYVY LQJHQLHULD,QGXVWULDO LQWURGXFFLRQ MVS!
81,9(56,'$" ,1'8675,%/ '( 6$17%$1'(5 8,6 $XWRHYDOXDFLYQ LQVWLWXFLR

QDO



6HGH OHGHOOtQ

)DEXOWDG OLQDYV

EUHD &XUULFXODU ,QJHQLHUtD $GPLQLVWUDWLYD H ,QJHQLHUtI

8QLGDG $FDGpPLFD %iMEPDDWDPHQWR GH ,QJHQLHUtD GH OD 2UJD

-RUQDGD OHWRGRORJtDXUQR 3UHVHQFLDO

$SFUHGRWDH $SYOWD &DO$FRDHSGGLWDFLYQ SRU DxRV PHGLDQWH 5HVR
GHO GH 6HSWLHPEUH GH OLQLVWHL
(GXFDFLYyQ 1DFLRQDO

7TDEODURJIJUDPD 8QLYHUVLGDG

(V RWUR GH ORV SURJUDPDV PiV LPSRUWDQWHYVY GHO SDtV

GLFLHPEUH GH FRQWDED FRQ HVWXGLDQWHY HQ ORYV
SURPHGLR FXSRV VHPHVWUDOHYV TXB GHSOB \SHEBEW D Q JHWD G
GH ,QJHQLHUtD FUHDORVWPHIBADQWH HO $FXHUGR GH

8QLYHUVLWDULR HV XQ SURJUDPD DGVFULWR DO EUHD EXUL
,QGXVWULDO \ VX PLVLYQ HV RIUHFHU XQ SURJUDPDT&H IRUF
LOQWHUSUHWH FDEDOPHQWH ODV QHFHVLGDGHV GHO SDtV D
SHUPLWD XQ GHVDUUROOR LQGXVWULDO HILFLHQWH HQ H
WHFQROYJLFRV \ DPELHQWDOHYV TXHH RQ®WL ISSXUD D RAK B RO
,QJHQLHUtD ,QGXVWULDO VH GHVDUUROOY HQ &RORPELD Gp
PHGLR GH FRVWRVDV DVHVRUtDV LQWHUQDFLRQDOHYV SDUD

VH KD YHQLGR ROUBBRHQDPD GH ,QJHQLHUtD ,QGXVWULDZC
VX LPSDFWR HQ HO GHVDUUROOR LQGXVWULDO GHO SDtV KD
FDUUHUD GH ,QJHQLHUtD ,QGXVWULDO KD KHF KR DXXQ PIHRRWGII
VROR SURIHVLRQDO FRQ XQD YLVLYQ DPSOLD \ HVWUDWpJL
UHTXHULGD SRU OD LQGXVWULD GHO SDtV

(O 3URJUDPD GH ,QJHQLHUtD ,QGXVWULDO KD KHFKR XQD FR
FRQ HORQGRAHWWJUHVDGRV (Q HIHFWR GHVGH VX IXQGDFLYQ K

GH VXV FODXVWURYV SURIHVLRQDOHY GH ,QJHQLHUtD ,Q
5HVROXFLYQ GH $FWD GHO GH 'LFLHPEUH &RQVHMR GH )DFXOWDG )DFXOWDG
$FWD GHO GH OD\R GH GHO &RPEXBWR G & H DIFLXITOND G
81,9(56,'$' 1$&,21$/ '( &2/20%('§ O('(//E1 )$&8/7$" '( 0,1$6 (VFXHOD GH ,QJHQLHUtD GH OD 2
3URJUDPD GHHQLHWAD ,QGXVWULDO &RQVXOWDGD HQ DEULO GH
KWWS ZZZ OHJDO XQDO HGX FR VLVMXUXQ QRUPDV 1RUPD MVS"L !
81,9(56,'$' 1$&,21%/ '( &2/20%('§ O('(//E1 )$&8/7$"' '( 0,1$6 (VFXHOD GH ,QJHQLHUtD GH OD 2

B3URJUDPD GH ,QJHQLHUtD ,QGXVWULDO 'RFXPHQWR GH DXWRHYDOXDFLYyQ DFWXDOL]DFL



FXHQWD TXH OD )DFXOWDG KD WLWXODGR D QRPEUHQGHUBDM
SDUWLU GH

6XV ,QJHQLHURV ,QGXVWULDOHV VH GHVHPSHxDQ SULQFLSD
S~-EOLFR HQ OD JHVWLYQ DVHVRUtD \ IXQFLRQHV SURSLDV
SURGXFWLYRV HQ HO FRQWURO GHUBBERPRY B X ULDIEG XWX UR G
DPELHQWDO

352*5$0% '( ,1*(1,(£$ ,1'8675,$/81,9(56,'$"

/ID 8QLYHUVLGDG HV XQD XX XEDVHQDG SUQYDGDVH HVW
FRODERUDFLYQ DFDGpPLFD OMDRNVNGIFRQURDUIDPLY BBKHHVLGDG C
DGHODQWH FRQ RWUDV XQLYHUVLGDGHV GH (VWDGRV 8QLGR!
HQ OD TXH H¥MWXQIBQWHMD HVWXGLDEDQ WUHV DXxRV GH VX
OXHJR UHDOL]DU ORV GRV ~OWLPRV DxRV GH VX SODQ GH H
(VWDGRYV 8QLGRYV

(O SURJUDPD GH ,QJHQLHUtD ,QGXVNMRUL OOD® W XIXLY HRUWW & DK\
SLWWVEXUJK 0,7 \ 1{WUH 'DPH GXUDQWH ORV DxRV V \ PHGI
SURJUDPD GH ,QJHQLHUtD ,QGXVWULDO VH RIUHFLY WRWD
HIJUHVDGRV VH JUBGRDODAMHHRQ HQ IHE

'"HVGH HO SULQFLSLR HO SURJUDPD GH ,QJHQLHUtD ,QGXVWU
HPSUHVD  SULQFLSDOPHQWH SRU OD LQIOXHQFLD GH 'RXJODV
XQLYHUVLGDG YLQFXOy SURIHVRUHNSRRY DRYPRIHWRUBW SRV
UHDOL]DUDQ SRVJUDGRY HQ HO H[WHULRU 'LFKRV SURIHVRUH®
\ GH LQYHVWLJDFLYQ GH RSHUDFLRQHY DO SURJUDPD

3DUD ORV DxRYV V OD SODQWD SURIHVRUDO GH MDIHIRWHULD |,
SURIHVRUHV FRQ PDHVWUtD \ VH LQLFLY HO SURFHVR SDUD TX
IRV ITUXWRV GH HVWH HVIXHU]J]R VH YHQ KR\ HQ GtD GRQGH
SULQFLSDOPHQWH SRU SURIHVRUHV FRQ GRFWRUDGR"’

'$726 '(/ '(3$57$0(172 '( ,1*(1,(5E$ ,1'8675,%/
(VWXGLDQWHY GH SUHJUDGR
(VWXGLDQWHY GH HVSHFLDOL]DFLRIQHV

81,9(56,'$' 1$&,21$/ '( &2/20%('§ O('(//E1 )$&8/7$' '( 0,1$6 B3URSXHVWD GHO SUR\HFWR H(
SURJUDPD FXUULFXODU LQJHQLHUtD LQGXVWULDO

8QLYHUVLRYGSQEHY )DFXOWDGHSHD JQIHFHGWRDGH ,QJHQLHUtD ,QGXVWULDO &RQVXOWDG
KWWSV LQGXVWULDO XQLDQHEMNVUD@XGRH EQWREERBDOL R Q
8QLYH®NG GH /RV $QGHV )DFXOMIDAWBPRAQMER BUHtDQIJHQLHUtD ,QGXVWULDO &RQVXOWDG
KWWSV LQGXVWULDO XQLDIDHEHVUBGXSHRVBYIRUPDFLRQ



(VWXGLDQWHY GH PDHVWUtD
(VWXGLDQWHY GH GRFWRUDGR
SURIHVRUHY GH SODQWD
SURIHVRUHYVY GH FIWHGUD
$VLVWHQWHY JUDGXDGRYV
SURIHVRUHYVY FRQ GRFWRUDGR
*UXSRV GH LQYHVWLJDFLYQ UHFRQRFLGRV SRU (&2/&,(1&,¢

7TDEODURJIJUDPD 8QLYHUVLGDG

(VWDV FLIUDV OR FRQVWLWX\HQ HQ RWUR @ OORNFBKXDIWLLEIX
SDtV WDRQWR IG(HHOWLGDGHY SULYDGDV FRPR GH ODV S~EOLFD

(O LQVWUXPHQWR XWLOL]DGR SDUD UHDOL]DU OD HIEDNBYL
GH ORV SURIHVRUHYV GH LQJHQLHUtD LQGXVWULDO IXH HO (
GHOUXPHQPWR XWLOL]DGR (YH SUHOVHONWHEWYHHEBVWXGLR

(VWH PpWRGR GH OD HQWUHYLVWD VHPLHVWUXFWXUDGD IXH
LQGLYLGXDO OD SDUWLFLSDFLYQ IXH YROXQWDULD

D SURIHVRUHV FRUUHVSRQGLHQWHY DO PRPHQWR GH 26XUJ
HGDG
E SURIHVRUHV FRUUHVSRQGLHQWHY FRQ HO PRPHQWR OO
FDPSR VRQ ORV SURIHVRUHV HQWUH \ VH DXRA/X 6@ WHIEBE
YLQEFXODGRV D ORV SURJUDPDV GH LQJHQLHUtD LQGXVWUL
IXHURQ HQWUHYLVWDGDV DO PLVPR WLHPSR 7RGRV HV\
1DFLRQDO
F SURIHVRUHV FRUUHMHPRFRQGLR GWMHY FWRUDFLYQ  PHQRUHYV

/ID VLVWHPDWL]DFLYQ VH KL]R D SDUWLU GH OD XWLOL]DFLYy
4'$ \ HO SURJUDPD GH FDUWRJUDItD K®HE LGMXMWR § W K HEK IL Q@/IH (D]

BH LQWHQWY HQFRQWUDU OD FRQH[LYQ HQWUH OD LQIRUPEL
FRQRFLPLHQWR WHYULFR DFXPXODGR KDFLD XQ QXHYR RUGH
GH VHQWLGR DO FDPSR GH OD LQJHQGHOtD Qi®&X Y W GLHD 6 RRRA



GLVFXUVLYLGDGHV GH ORV DIJHOQWKHVHQHBURDPEQG XORWU LS
GRFXPHQWRV WHYULFRV R GH UHIHUHQFLD KDOODGRV FRPI
SURIXQGLGDG WUDEDMDNGIW HRPRV G BEBPXPHHPRE R GH OD VH
DUFKLYRV FRQ HO REMHWR GH ORFDOL]DU \ DJUXSDU ORV
SDUWLFXODUHYVY GH LQYHVWLJDFLYQ 6H KL]JR XQD SULPHUD W
TXH IDROOISWVWHULRUPHQWH GHILQLU ODV FDWHJRUtDV GH
FXDOHV HVWDEOHFHU ORV SULQFLSLRV IXQGDQWHYV SUHVHC
LGHQWLILFDU ODV FRQWLQXLGDGHYV \ UXFHWKIWBHUH®L® RVSW UG

(O SURFHVR DGHODQWDGR GXUDQWH OD LQYHVWLJDFLYQ

LQYHVWLIJDFLYQ DFHUFD GH ORV SURFHVR\KBH. &K g RYVX U
DIJHQWHY GHO FDPSR \  DDDMW SRWAEUOWRG MEOHWHSDRR HQ OF
VXUJLPLHQWR DXJH \ VDWXUDFLYQ SHUPLWLY HODERUDU XQ
SDUD ORV GLIHUHQWHY PRPHQWRY GHO FDPSR YHUVXV ORV C
ODV XHRWPDV GH UDFLRQDOLGDG HFRQYPLFD FUHDGDV FF
QHFHVDULD OD DSDULFLYQ GH OD LQJHQLHUtD LQGXVWULDO

VHIXQGR VXSXHMWRWH ODXBRVLELOLGDG GRPB&WRW FHLDXNQ /L
GLVWLQWRY DO GHO GLVFXUVR GHO GHVDUUROOR VREUH HO

ID FRQVWUXFFLYQ WDQWR GHO GLVFXUVR \ GLVWLQFLRQH
HOQOWUHYLVWDGRYV SHUPLWLY SRWH®PPALDUDX QDL @RW WXPDH/QWDR L
ORV WUHV PRPHQWRV GHO FDPSR VXUJLPLHQWR DXJH \ VI
SURIHVRUHV \ GH VXV QDUUDWLYDV \ GH RWUR HQWUH OD QI

/ID HQWWHYDWWDFYy D GLH] SURIHVRUHV ODV FDUDFWHUtVWL|
7TDEODSUHVHQWDGD FRPR $QH[R HQ HVWD VH SXHGH F
FRUUHVSRQGLHURQ D XQLYHUVLGDGHYVY S~EOLFDV \ GRV SURY

IDHQWUHYLVWD SHUPLWLY DGHODQWDU XQD LQWHUHVDQWH
LQJHQLHUtD LQGXVWULDO WDQWR HQWUH ORV SURYHQLHQV
FRPR HQWUH ORV TXH SURYHQtDQS®IR IRWR DD VGTX A LIKMILURIV H
PLVPR WLHPSR

$O0 REVHUYDU ORV GLVFXUVRV GH ORV SURIHVRUHV KD\ T>
LQLFLDGRUHYVY GH OD GLVFLSOLQD FRUUHVSRQGLHQWHYV FRQ



SURYLERHRQWUDV GLVFLSOLQDY HQ HVWH FDVR OD LQJHQLHU
OD LQJHQLHUtD LQGXVWULDO \ IXHURQ HOORV SUHFLVDPHQW
XQ JUDQ GRPLQLR \ DILQLGDG FRQ OD GPRV PDURHIQV RBNV RMA
FODUDPHQWH VX GLVWDQFLDPLHQWR SHUR PXHVWUDQ WDPE
UHDOHBIWRURIUDPD

/IDV HGDGHV GH ORV SURIHVRUHV HQWUHYLVWDGRV SHUP
LGHQWLILRDVMGRNGOGGISURFHVR GH FRQILIJXUDFLYQ GHO FDPSR Gl

ORPHQWR GH VXHOLBHWQR®R FRPSUHQGLGR HQWUH \
DQWHULRUHY D OD IXQGDFLYQ HQ OD 8,6 GHO SMYPHURSURXE
YHU FRQ OD DSOLFDFLYQ GH ODV SROtWLFDV HQ WRUQR D O
UHVXOWDGR GH OD DSOLFDFLYQ GHO PRGHOR GHO GHVDUUR
SHUVRQDMHY HQWUHYLVWSWRYHSHIMUHQIGRL HTQMHY \DX HWHA | X
ORV SULQFLSDOHV DFRQWHFLPLHQWRY UHODFLRQDGRV FRQ
HQ XQD HGDG DYDQ]DGD VXV UHODWRV HVWiQ FDUJDGRYV
FRQVW LHMQX\®IRY UHIHUHQWHY KLVWYULFRV GHVGH ORV FXDC
GLVFLSOLQD \ WHMHQ VXV LPDJLQDULRY DFHUFD GH VX YLVL:

ORPHQWR GHOXI®l SUHVHQWH HVWXGLR VH FRQVLGHOY HO
FRPSUHQGLGR HQWUH \ GHELGR D TXH HQ HVWH PRPH
SURJUDPDV \ HO FUHFLPLHQWR WDQWR GH OD GHPDQGD SR
SURIHVRUHV GH ORV GLH] HQWUHYLVR/@ GRWR VAN RAEH ¥ DIQX HH @ |
MXELODGRYVY DFWXDOPHQWH VXV HVWXGLRYVY ORV DGHODQWD
GpFDGD GHO FXHQWDQ FRQ JUDQ H[SHULHQFLD \ VXV UF
FUHFLPLHQWR GHEPHUNXIDITRO GBHODDYV GLIHUHQWHY UHIRUPI
GH DFUHGLWDFLYQ FDOLGDG \ FRPSHWLWLYLGDG GLULJLGR"
ORV SURIHVRUHV FRUUHVSRQGLHQWHYVY FRQ HVWH PRPPHQWR \

ORPHQWR GH VDMWMOXHDFBWHVHQWH HVWXGLR VH FRQVLGHUY
GLVFLSOLQD DO FRPSUHQGLGR HQWUH \ OXHJR GH |
PRGHOR GHO GHVDUUROOR HQWUDHEQDMWDLFLNQWR GH DRMO L
HFRQYPLFRV \ VXV IXQHVWRY HIHFWRYVY VREUH OD SREODFLYQC
OD H[WUDFFLYQ \ OD SROXFLYQ HQ QXPHURVDV UHJLRQHV GH
VDWXUD GRIVLIQQGRQVWULDOHY \ DSDUHFH HO SDUDGLJPD GH O



EDQGHUD FRPR HO UHPHGLR TXH WRGR OR FXUD GH LQPHG
WRGRV ORV QLYHOHV \ ORV LQJHQLHURV LQGXWYWMWDWUDPIBRUR
PXOWLGLVFLSOLQDUHV \ FRQ JUDQ GLVSRVLFLYyQ KDFLD OL
SURIHVRUHVY HQWUHYLVWDGRY HJUHVDGRY FRUUHVSRQGLHQ
FRPR SURIHVRUHV GH SODQWDGBXXQR ®EDYBXYR/LGDGXQELNYYDG
S~EOLFD

IRV SURIHVRUHY GH LQJHQLHUtD LQGXVWULDO HQWUHYLVWD!
XWLOL]DGR SDUD VX VHOHHFRANQWAHR DUBDBSEBODWGIRQEIEVLOLGDG
VXHUWH TXH ORV SURIHVRUHYV MXELODGRV IXHURQ TXLHQHYV
HOQOWUHYLVWD WXYLHURQ HQ XQD GH ODV XQLYHUVLGDGHYV V
GDWRHO FRQWDFWR FRQ ORV SURIHVRUHV IXH VXPLQLVWUDC
REWHQLGRY SRU PHGLRY GLIHUHQWHY D ORV LQVWLWXFLRQELC

/D QDWXUDOH]D GH OD LQVWLWXFLYQ VH FRQVWLWX\y HQ GH
MGD SURIHVRU GDGR TXH FRPR VH REVHUYDUi PiV DGHO!
LQVWLWXFLRQHYV SULYDGDV D GLIHUHQFLD GH ORV GH ODV S
GH UDFLRQDOLGDG TXH KDQ FD U DSDWHU HIDBRY O B REIPVHI S R V GF
OD RSWLPL]DFLYQ OD SURGXFWLYLGDG \ OD FRPSHWLWLYLG
TXHKDFHU GHO LQJHQLHUR LQGXVWULDO FHQWUIQGRVH HQ
SUHVWLJLR SWBVRRMH® SHJRHQHFHU D XQD LQVWLWXFLYQ FI

3bub ORV SURIHVRUHV SHUWHQHFLHQWHY DO VHFWRU S~EOL
KDFHQ GHVGH ORV SULQFLSLRVY GH UDFLRQDOLGDGFNKQWR KB
GHVDUUROOR D WUDYpVY GHO SURFHVR GH PRGHUQL]DFLYQ
IHQYPHQR GH SRR LY PWRPR

'XUbQWH ODV HQWUHYLVWDV UHDOL]DGDV D ORV SURIHVRI
UHODFLIRRGMH FRQ ORV REMHWLYRYVY GH LQYHVWLJDFLYQ SO

(VWDEOHFHU ODV FDUDFWHUtVWLFDV \ HO FyPR VH GLtI
LQJHQLHUtD LQGXVWULDO FRPR FDPSR GH VDEHU HQ &RC
(VWDEOHFHU ORYV RHUOHRPKIMBEA GBAX ORI BLYBRIJIHWYRUHHRYV LQGX
TXH FRQIRUPDQ HO FDPSR HQ OD DFWXDOLGDG \ HQ V>
FXOWXUDOHYVY VRFLDOHV \ VLPEYOLFRYV



'"HILQLU ODV FRQGLFLRQHV SRVLEOHV SDLWMWEBEVD W & G5 b
KHIJHPYQLFR FUHDGR FRQ HO SURFHVR GH PRGHUQL]DFLY

'LFKDV FDWHJRUtDV VXUJHQ D SDUWLU GH ORV UHODWRYV G
HPEDUJR OD REVHUYDFLYQ JHQHUDO HV TXH HOXQDRIRVRKXL
FUtWLFD IUHQWH D VX WUDEDMR D GLIHUHQFLD GH ORV SURI
HO SURIHVRU HQ LQJHQLHUtD VH FDUDFWHUL]D SRU OD FDVL
ORV GLVFXUVRV PDOQBVIDUGRW LFIUIRQWRDDGH VX TXHKDFHU

(VWD HWDSD GH WHPDWL]DFLYQ R FDWHJRUL]DFER@VGWWF
SULQFLSDOPHQWH HQ IUDFFLRQDU OD LQIRUPDFLRY HQRVKEH
LPSOLFD 3LGHQWLILFDU ORV HOHPHQWRY HVHQFLDOPHQWH
VXEFRQMXQWRY GH GDWRYV GH WDO PRGR TXH ORV HOHPHQW
FRQVWUXLU XQ FRQFHSWR TXH RBVH\ELQK H/ 0 B HU W HI IQHHEDREHL Q W+
WHPDWL]DFLYQ HV XQ UHFXUVR PHWRSHWALWFHRD \SHDIU-\@ L DU @/H
GRFXPHQWRV \ GH VX ILEFKDMH GHILQLU XQDV WHPiWLFDV TX
DQiOLVLY PRGHUQL]DFLYQ GHVDUUROOR RUtJHQHV GH OD
LX¥WULDOL]DFLYQ HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO

8QD YH] FDWHJRUL]DGD \ FRGLILFDGD OD LQIRUPDFLYQ HV
VLPSOHV \ RUJDQL]DGD HQ ORV DUFKLYRV FRUUHVSRQGLHQW
GHORV GDWRV VHOHFFLRQDQGR DTXHOORV JUXSRV GH FDWt
SULQFLSDOHV SUHJXQWDV GHO HVWXGLR 3DUD 2UWL] OD L
SHUPLWH HO HVWDEOHFLPLHQWR GH \OIDUW HADH FERVPLRE DRVH PPDD L
DJUXSDPLHQWR GHO FRQMXQWR GH HQXQFLDGRV HQ WRUQR
VHULH GH WHPiIWLFDV GLUHFWULFHVY D PRGR GH HVSLQD GR
DGHQWUDUVH HQ HGHHWWDPOGHRQPRVHOWRUH VLVWHPDV GH
GHVDUUROOR H LQGXVWULDOL]DFLYQ HQ &RORPELD PRGH!
LQGXVWULDO HWEF

$8(vwb IDVH GHO HVWXGLR UHIOHMD WRGD OD FRBRAYOHWMRTXOH:
HILVWHQWHY HQ HO SUREOHPD GH LQYHVWLJDFLYQ VXV H!
GLVSRVLWLYRV HWF $O ILQDOL]DU HVWH SURFHGLPLHQWR

7252 ,YiQ \ 3$55% 5XEpQ 2S FLW S

257,= %ODQFD 3UR\HFWR GH LQYHVWLJDFLYQ 3/RV (VWXGLRV VREUH OD ORGHUQL]DFLY}
" 'RFWRUDGR ,QWHULQVWLWXELRBOQWUIR (GXFIDFLHYQWLIDFLRQHY \ GHVDUUROOR &LH(

'LVWULWDS



UHVXOWDGRYVY GH OD E~VTXRGD \'HOB WNVFB UALDMQHIID GHAHUR R H
FDWHJRUtDV GH DQiOLVLY SDUD HO SUHVHQWH HVWXGLR D V

&RQILIXUDFLYQ GH OD LQJHQLHUtD LQGXVWULDO FRPR FI
IRV SURIHVRUHY GHO FDPSR GH OD HGXFDFLYyQ HQ LQJHQ
2ZWURV GLVFXUVRV SDUD OD HGXFDFLYQ HQ LQJHQLHUtD |

/IDV FXDOHV EXVFDURQ GDU UHVSXHVWD D ORV WUHV REMHW
PDQHUD WHMWXQWB 60 GHVDUUROOR GHO FRUSXV WHYULFR
FRQWUDVWDGDYV D WUDYpV GH OD FRRISIVRQWIW G Hz H QRIWHRRL DR
UHSUHVHQWDQ \ HODERUDQ VXV GLVFXUVRV HQ WRUQR D OD

(Q HO SUHNWHHELWRHVHVKL]R XWLOL]DFLYQ GH XQ SURJUDPD SDL
VLVWHPDV FRPSOHMRVY FDUWRJUDItD GH GDWRV OODPDGR *
GDWRV HQ XQD UHG JUIILFD HV XQ SURFIBG&UPGH PDR HXB SW\
ORV QLYHOHV GH LQWHUDFFLYQ GH ORV HOHPHQWRYV HQ X
VRFLDO QDWXUDO WHFQROYJLFR SURGXFWLYR GH PHUFDCGC

$ SDUWLU GH OD LQIRUPDFLYQ REWHQLG BHHQO®D L ROIMHVS JUHD
IHQyPHQR \ WRPDU GHFLVLRQHV UHVSHFWR DO PLVPR (O
IXQGDPHQWD OD FDUWBRBQUDLU WL \G & HRB Y RYVNGHNPH@A I WR D SDUYV
GH DG XODULGDGEH VOBSHRE®UPOFWXUD GH OD EDVH GH GDWR
HQ JUXSRV H LQWHUDFFLRQHYVY FODUDPHQWH GLIHUHQFLDEO
SURIHVRUHYV GH LQJHQLHUtD LQGXVWULDO GXUDQWH ODV H
*KHSKL VH FRQVWUX\y OD UHG GH DQiOLVLV

/ID PRGXOBDWVLS@DB PHGLGD HVWDGtVWLFD GH OD HVWUXFWXUL
PHGLU OD IXHU]D GH OD GLYLVLYQ GH XQD UHG HQ PYyGXORYV
FRPXQLGDGHWH REO@OELVLY GH FOXVWHULQJ /DV UHGHV FR
VyOLGDYVY HQWUH ORV QRGRV SDUD QXHVWUR FDVR VH WUD
SURIHVRUHVY GXUDQWH OD HQWUHYLVWD GH@MGURHGKWOLRV ]
PHQXGR HQ ORV PpWRGRV GH RSWLPL]DFLYQ SDUD OD GHWHE
IRV WUHV JUXSRV GH SDODEUDV R PyGXORV FRQ PRGXODULG

257,= %ODQFD ,EtG



HVWUXFWXUD FRQ OD D\X&ED GOGBOOX) BH) OPDWIKHKRBKDL GH FDPS
KDELWMKVPLWLHURQ YDOLGDU ODV WUHV FDWHJRUtDV GH DQi

3ULPHU JWWXWRUHODFLRQDGR FRQ OD UHVSXHVWD SRU HO Sl
ODV QRFHRGHVOBGY FXDOHV ORV SURIHVRUHV HQWLHQGHGC
WUDQVIRUPDFLYQ GH OD LQJHQLHUtD LQGXVWULDO FRPR F
3@ RQILIJXUDFLYQ GH OD LQJHQLHUtD LQGXVWULDO FRPR FDPS

6HIXQGR EXXEFR GWD E§RHQRV HOHPHQWRELBKOQYRW\F X R/IHVRRY
LQJHQLHUtD LQGXVWULDO \ VLUYHQ SDUD FDUDFWHUL]DU G
QRFLRQHV TXH VHJ~Q HOORV FRQVWLWX\HQ HO TXWKDRUYLD G
8/RV SURIHVRUHY GHO FDPSR GH OD HGXFDFLYQ HQ LQJHQLHL

7THUFHU JUBXQMWRUHPH]FODGR FRQ HO SULPHUR SHUR TXH VX
LQXVXDOHV FRPR HVWH GH SGHVLQGXVWULDOL]DHYWYD PRWD Ol
SRVLEOHV RWURV GLVFXUVRV GHVGH ORV FXDOHV KDFHU
GLVFXUVRYV SDUD OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULD

IXHIJR GH LQJUHVDU OD WDEOD GH IUHFXHQBL®PNUWLXIVGHDO B
4'$ OLQHYUHVHQWDGD HQ HO $QH[R VH SURFHGLY D OD GHI
GH ODV HQWUHYLVWDV UHDOL]DGDVY HO FXDO VH SUHVHQW
PHGLDQWH HO SURJUDPD *HSKL GLFKR HYUXSRY BHOQMPLRVH
FRUUHVSRQGLHQWHY FRQ ODV WUHV FDWHJRUtDV GH DQiOLV
(VWRV HOHPHQWRY GHMDQ HQWUHYHU WDPELpPQ ODV WHPIW
HPEDUJR HO DQIOLVHVFDQDBXRXGEHLEVHERY JUXSRV \ GH OR
VHUIi SUHVHQWDGR HQ ORVY DSDUWHV VXEVLIXLHQWHYV GHO S



JLIXUODO~FOHR &HQWQULDIR G3HHO OSLRIBM/GHIN UMW R WD V

'67,1&,21(6 '( /2¥52)(625(6 5(63(&B2/$ &21),*85%$&,11
"(/ &$032

(VWH DSDUWH DQDOL]D ORV GLIHUHQWHY UHODWRYVY GH ORYV
EXVFDQGR DQDOL]DU OR TXH SDUD HOORV FRQVWLWX\HQ OR
OD LQJHQLHUtD LQGXVWULDO FRPRUEPIRSRB BHMHDAEIR HXH &RXC
SbUWLU GH OD FRQWUDVWDFLYQ ITUHQWH DO FRUSXV WHyYyULF

(QWHQGHPRYVY SRU SURFHVRV GH FRQILIJXUDFLYQ GHO FDPSR
&RORPELD DO FRQMXQWRLBIHD IIHRY ODQ R8 DIKH- ISHOR6GH OD LQJ
SODQ GH HVWXGLRV HQ ODV IDFXOWDGHYV GH LQJHQLHUtD



PDQWHQLGR GH DFXHUGR FRQ ORV SRVWXODGRYV GHO PRGHO
VX FRODRIOWQ FRPR GLVFLSOLQD GHQWUR GHO WRWDO GH OD)

THQLHQGR HQ FXHQWD OR DQWHULRU ODV WHPIWLFDV TXH KI

7HQGHQFLDV TXH KD WHQLGR OD LQJHQLHUtD LQGXVWULI
3URFHVR GH LQGXVWULDOL]DFLYQ

3URFHVR GH PDVLILFDFLYQ

SHUWRDD SUHEXUVRUHYV

'LVELSOLQDV IXQGDQWHV

5HODFLYQ FRQ HO VHFWRU SURGXFWLYR

3URFHVRV GH GLYHUVLILFDFLYQ

(VWD FDWHJRUtD VREUH ORV SURFHVRV GH FRQILIJXUDFLYQ
PDQHUD GHFLVLYD SRU ORV HQWURY GHWDGBARXUDH U WH CHMWU R §
HYDGLHURQ OD UHVSXHVWD R OD GHVYLDURQ LQGLFDQGR
SURIHVRUHYVY MXELODGRYVY FRLQFLGHQWHY FRQ HO PRPHQWR (
SURSLHGDG JUDGREDWWRIGGHDOGRY WHFRQRFLPpQGRVH FRPR

UHODWDGRYVY HQ PXFKRV FDVRV

(Q HO DQiOLVLV UHDOL]DGR D SDUWLU GHO SURJUDPD 4'$ |
LGHQWLILFDU XQ SULPHU JUXSR GH HOH PHROW &Y RA H @ R/WH\O HD
JUDQ Q~PHUR GH HOHPHQWRY SHULIpULFRYV TXH FRQVWLWX\F
OD LQJHQLHUtD LQGXVWULDO FRPR FDPSR GH VDEHU HQ &RO
QRGRVY SDODEUDM BHQXWWD®MY OD PD\RUtD GH FRQFHSWR\
KDFHU! DOUHGHGRU GH ORV FXDOHV VH HQWUHWHMHQ O
FRQVWLWX\HQ HVWD FDWHJRUtD \ SHUPLWHQ YLVXD®GILPIDU T
LQJHQLHUtD LQGXVWULDO HQ &RORPELD \ VXV SURFHVRV GH

(O SULPHU HOHPHQWR FRQVW KW E WA M BWH G UR-IHVIRR HFWH QMRUD
GH FHQWUDOLGDG HV OD QRFLYQ LQGXVWULXH!IDIQPXWLQDVI
HOHPHQWRYV SHULIpULFRY D VX YH] LPSRUWDQWHY WDOHYV F
HGXFDFLYyQ! \ RUJDQL]DFLYQ! ORV FXDOHV HMHUFHQ OD IX



JLIXUDOHPHQWR ,QGXVWULDO! )8(17( $XWRUD

(O VHIXQGR HOHP HOQWRVKNORWUBORGHWRUHY OR FRQVWLWX\F
yLJ -XQWR FRQ OD QRFLYQ GH LQGXVWULDO! FRQVWLWX\F
TXH HO SURIHVRU WLHQH IUHQWH D VX SUIFWLFD DFDGpPLF
HOHPHQWRY SHULIpULFRVY FRPR HVFXHOD! IRUPDFLYQ! HV
PDWHULDV! LGHD! JHQHUDO! TXH WLHQHQ OD IXQFLYyQ GH
TXH VH UHILHUHQ D KHFKRV FRQFUISWEBR WIDALERYQ $HAMH ORNQ
UHJXODFLYQ HQ WDQWR TXH GDQ FXHQWD GH ODV WUDQVIRL
GH OD LQJHQLHUtD LQGXVWULDO HQ &RORPELD

JLIXUDOHPHQWR LQJHQLHUtD! )8(17( $XWRUD

(O WHUFHU HOHPHQWR FHQWUDO GHQWUR GH HVWH SULPH
KDFHU! SRU OD GLPHQVLYQ IXQFLR QD O KDE HWSKHADHRR/S B R | H §
VH FDUDFWHUL]D SRU OD LQWHJUDFLYQ GH RWURY HOHPHQ\



SUR\HFWRV! SURFHVRV! SURJUDPDV! PITXLQDV! HMHUF
Q~FOHIR]

J)LIXUD(OHPHQWR KDFHU! )8(17( $XWRUD

$ FROQWLQXDFLYQ VH YHUi FyPR HVWDV QRFLRQHV VH HQWUH'
FRQIRUPDQGR ODV JUDQGHV WHPiIWLFDV DQXQFLDGDV DO L
FXHQWD GH OD SULPHUD FDWHJRUtD GH DQiOLVLY GHO SUHVI

+DFLHQGR XQD UHYLVLYQ GH ODV FRQFHSFLRQHV TXQHHAHDNL
LQGXVWULDO SDUD FRPSUHQGHU HO DOFDQFH GH OD ODERU
GH ODV FXDOLGDGHV \ FRQRFLPLHQWRY TXH VH VXSRQH GHE
GHILQLFLYQ TXH KDFH HO $PHNQ QL EHMULVONWHD R1 , QEHWFE
HQWLHQGH SRU LQZFPH@IHH@IL B ULQ GLXYGXWVDWLDO VH UHILHUH D
PDUFKD GH VLVWHPDV LQWHJIJUDGRV GH KRPEUHV PDWHULI
FRQRFLPLHQWR N\KDHEAIDGULIBAEY HQ ODV FLHQFLDV PDWHPIiW
ORV SULQFLSLRV \ PpPWRGRV GH OD LQJHQLHUtD GHO DQiOl
HYDOXDU ORV UHVXOWDGRYV TXH VH REWLHQHQ D SDUWLU GH

(VWD GHILQLFLYQ GHMD HQ FODUR TXH HO LQJHQLHUR LQG
LQWHJUDGRY SRU KRPEUHV PiTXLQDV \ RWURV UHEXUVRYV

VRELDO SDUD RSHUDU HQ GLFKRV VLVWRIPD W H3BDQRK QIPLHD B\L
LOQWURGXFFLYQ DO HQXQFLDU HO SUREOHPD GH LQYHVWLJD
ORV ILQHV VXEHVWLPDQGR ORV PHGLRV HQ HVWH FDVR HO

$PHULFDOQW QWM Rl ,QGXVW UIODOD$ €Q$E6Q HHDWIRXIG O0D\QDUG+V ,QGXVWULDOHGQ JIGLAMHILAR) J +
SRIMHOO % =DQGEROOF*UDZ



VLVWHPDV VRFLBOODGCRGHKRDHNGRXGLR GH ORV DFWRUHV GH
LGHRORJtDV R SROtWLFDV TXH HQPDUFDQ FXDOTXLHU LQWHU

(VWD WHQGHQFLD FRQWLQ~D SUHVHQWH HQ RWURYV GHVDUU
$&2), VREUBKHIHO SHO LQJHQLHUR LQGXVWULDO HQ &RORPELD

6H KD YLVWR TXH HO LQJHQLHUR LQGXVWULDO SXHGH GHVD
DFWLYLGDG GH FDUDFWHUtVWLFDV GLIHUHQWHYV TXH H[LJHQ
HPSUHVD SULYDGTLyQs PEPILEL Y WMODHMHUFLFLR OLEUH GH OD ¢
OD TXH PD\RU Q~PHUR GH SUR{HVHIRODWHYL B BBRYERIHY LRQD O
IRUPDFLYQ LQWHUGLVFLSOLQDULD H LQWHJUDO HQ &RPSXWI
2SHURFANMR\ &LHQFLDV GH OD ,QJHQLHUtD HQ *HQHUDO OR TXH V
HQ ,QJHQLHUtD (FRQYPLFD JHVWLYQ \ SURGXFFLYQ GHQWUR
PHGLR DPELHQWH

(VWDEOHFLHQGR GH HVWD PDQHUD DFRWLWRGRV¥HPVNORW®RN C
FDUDFWHUL]DU DO LQJHQLHUR LQGXVWIEOD SDUD SRGHU FX|

&RQRFLPLHQ $SWLWXGHYV $FWLWXGH\
OpWRGRV $JHQWH GH FDPELR |,QQRYDFLYQ
ORGHORV \ vLvy &DSDFLGDG GH DEVW 2 hepyR

GLVFHUQLPLHQWR

6LVWHPDV ([SHUWRVTXHGD \ PDQHMR |&RH HQ VRIUYALOIGHLF Q

&XOWXUD RUJDQQ/LGHUD]JR ,QYHVWLIDWLYD

*HVWLYyQ DPELHQWDO ORWLYDFLYQ

*HUHQFLD \ DGP ,QWUtQVHFD

3URFHVRYV 5HVSHWR SRU HQ VHU KXPDQ

7DEO®SDUDFWHUtVWLFDV HQ G X V)BERDLM, BHEL2H U t D

&RPR VH SXHGH HYLGHQFLDU VL ELHQ HO GRFXPHQWR KDEO
HVWDV FDUDFWHUtVWLFDV VRQ FRQVLGHUDGDYV FRPR XQR GF
VLVWHPDV SURGXFWLYRV HV GHFRQRHQHIX®RLSRUGFRORY HIWE
VRFLDOHV LPSOLFDGRV \ ODV HVWUXFWXUDV TXH HQPDUFDQ

,&)(6$&2),,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQG)
%RIJRWi &RQVXOWDGR HGHHEUHUR OtKMDMS 2ZZZ DFRIL HGX FR BBSHW BORYSDWSHORW RV
GH QJHQLBGXMLD O



(Q HO PLVPR VHQWLGR HO GRFXPHQWR VREUH ODV HVSHFLILI
LQGXVWULDO HVWDEOHFH ORKWH FRHEMHERRGW B UP FXILPRRTVX ERIQ S'L
LOQGXVWULDO UHGXFLHQGR HO FDPSR GH DFFLYyQ GHO SURIH

&LHQFLDV %iVLFDV ODWHPiIWLFDV )tVLFD \ 4XtPLFD
3URIHVLRQDO 3URGXFFLYQ H LQYHVWLJDFLYQ GH RSHUD
EUHDV FRPSOHPHQWDULDV 2UJDQL]DFLRQHV (FRQRPtD

IDV KXPDQLGDGHV VRQ FRQVLGHUDGDV FRPR iUHDV FRPSOH
IRUPDFLYQ TXH DO QR HVWDU OLJDGDV GLUHFWDPHQWH FRC(
VLQ PD\RU LPSDFWR (V SRU HOOR THM H® RERWHWHOGMW RX GB
HQ ODV QRFLRQHV SUIFWLFDVY GHVGH HO KDFHU! \ VXV FRQF
SURFHVRV IIiEULFD HPSUHVD \ SURGXFFLYQ JHVWLYQ R GLV
LQGXVWULDRDEVMORVHERAXFHQ D HVH FRQWH[WR

7(1'(1&,%6 48( +$ Z(2/$ ,1*(1,(5E94'8675,%/

'HO DQiOLVLV UHDOL]DGR IW®BEMWDERMRS GRIFHWRREGBHW PRGHU
/IDWLQD \ OD DSDULFLYQ GHO WHUFHU PXQGH ORN S XQK@H LDIC
GLVEXUVR GHO GHVDUUROOR GH +DUU\ 7UXPDQ HQ HO FRQW#
. HV GH LQPHQVD UHOHYDQFLD SRUTXH PDUFD HO LQLFLR Gt
YH] ODV WHQGHQFLDWOKIH GHQY HQUBRLOM IR ULQGXVWULDO H(
SRVLEOH HVWDEOHFHU ORV GRV JUDQGHV HMHV VREUH ORV
GHVGH HO PRPHQWR PLVPR GH VX LQVWLWXFLRQDOL]DFLYQ H

/ID XUEDQL]DFLYQ \ OO FRERVWURBBYRD/FLGH GLVFLSOLQDPL
GHVWLQDGRV D IRU]DU HO GHVSOD]DPLHQWR GH OD SREODF
GHQVDY FDSDV GH SUROHWDULDGR FRQVWLWXLGDV SULQFI
FRQVWUXFEFHYQOFLYQ (VWRV SURFHVRV KLFLHURQ QHFHVDULI
FRPR FDPSR GH VDEHU HQ ODV XQLYHUVLGDGHV GHO SDtV
HGXFDFLYQ HQ VXV LQLFLRYV

,&)(6$&2),0DUFR GH IXQGDPHQWDFLYQ FRQFHSWXDO (& 8$(\WS HFIH QE BIDLRQ YEPEMNNESUDX H E D
%RIRWi &RORPELD

(6&2%$5$UWMKMURQYHQFLYQ GHO WHUFHU PXQGR &RQVWUXFFLYQ \ GHFRQVWUXFFLYyQ GHO
GH %RJRWIi



/D HVFRODUL]DFLYQ R H[SDQRMWL\UWHHDRDLYLFAGKEDQNGHRY | XH
FDUDFWHUL]y HVYWH SHULRGR GH OD VHJXQGD PLWDG GHO VI
\ FUHFLPLHQWR GH OD HGXFDFLYyQ VXSHULRU HVSHFLDOPHQ!
D ORMWGIQWHY QLYHOHYV DGPLQLVWUDWLYRYV GH ODV IiEULFC
GLULJLU OD JUDQ FDQWLGDG GH REUHURYV SDUD RSHUDUOTL
DQDOL]DUi OD PDQHUD FRPR HVWH SURFHWR KD RGXEDFAE M@
ODV iUHDV GH LQJHQLHUtD \ HVSHFtILFDPHQWH HQ LQJHQLH
TXH KD WHQLGR SDUD JDUDQWL]DU VX HVFDODGD WULXQIDO
KDFHQ PDQLILHVWR\RWHGWRORG ISWRIHVRUHY FRQVWLWX\pQGR
VX VXEMHWLYDFLYQ \ QRUPDOL]DFLYQ

(VWRV SURFHVRV HQ FXDQWR PHFDQLVPRV D WUDYpV GH Ol
QXHVWUR FRQWH[WR FRQOOHY D URIH FIRFQ\HHRXRI QW HE BIQ@WTHX |
HVWUXFWXUD VRFLDO FUHDQGR QXHYDV QHFHVLGDGHV HQ
FRQVXPLU \ D SDJDU SRU ORV QXHYRV SURGXFWRYV JHQHUDG
HQWUH HOORV X®MHUIGKFEDRYBBIFLDOPHQWH HQ ODV iUHDV WpF

(VFEXHOD IUDQFHVD \ (VFXHOD GH ORV (VWDGRV 8QLGR

/ID HQVHxDQ]D GH OD LQJHQLHUtD LQGXVWULDO TXH HQ VXV
LDHVWUXFWXUD XUEDQD H LQGXVWULDO FRQ HO REMHWR (
JHQHUDGD HQ ORV SURFHVRV H[WOIDRWRYIRGRGHG XBINGB QB H
PRGHUQL]DFLYQ HQ HO SDtV WXYR GLIHUHQWHYV RULHQWDFL
OD (VFEXHOD IUDQFHVD \ OD RWUD GH FRUWH 7D\ORULVWD
(VWDGRYV 8QLGRV IXQGDPHQWDGHB QDY G RMMEGKFWLYD&D G BB O
ORV HVWXGLRV GH $QLWD :HLVV PRVWUDGRYV HQ HO HVWDGR

8QR GH ORV HQWUHYLVWDGRY UHODWD FRPR OD HVFXHOD IL
WXYR OD LQJHQLHUtD LQGXVWULDO HQ VXV LQLFLRV \ DVXPH
GH OD GpFDGD GHO FXDQR R HVHD DVR O DERVWHED HoQ VB WUWWY R D F
IXH UISLGDPHQWH UHHPSOD]DGD SRU 20D YLVLYQ JULQJD GH(¢
OD GHQRPLQD pO TXH VROR EXVFDED SURGXFLU D WRGD FRYV
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&RQ HO DUWHEXK@ED OCXHUUD 0XQGLDO HQ &RORPELD \ HQ W
LPSURQWD HXURSHD \ IUDQFHVD TXH KDEtD H[LVWLGR HQ OD F
OD YLVLYQ JULQJD GHO PXQGR HVWR\ KDEODQGR GH oD
FLBUMRUPDFLYQ GHVGH OD YLVLYQ IUDQFHVD IXH FDPELDGD
HVFXHODV GH LQJHQLHUtD LQGXVWULDO \R WH GLUtD TXH FD
HVFXHODV SDUD HQVHxDU D VXGDU SOXVYDOtDQGItDPR GRRFKH
DOLYLDGR HQVHxXxDEDQ HUD OD LQWWOHHIMY DERBEXWRWULDO FDO?

/IDV GXUDV FUtWLFDV TXH KDFH HO HOQWUHYLVWDGR UHVSHFV
HQ RORPELD VREUHWRGR HQ HO VHFWRU S~EOLFR UHJXOD
HFRQYPLFDV SUHVHQWDQ XQ FUXSERISNVNAGRUDN PHBR WD G\ RB DS B X
FRQGHQD D WUDEDMDU FRPR HVFODYRV SDUD XQ VLVWHPD T
ORV VRPHWH \ VXFFLRQD VLQ SRVLELOLGDGHV GH UHIOHJ[L
SDUWtFLSHVY WWMWD §KMUPRBYLHUWH HQ XQ FXHVWLRQDPLHC
LQYLWDFLYQ D UHSHQVDU ORV GLVFXUVRV VREUH ORV FXDO}
IDFXOWDGHYV GH LQJHQLHUtD \ FRQFUHWDPHQWH HQ ORV SUR

(Q WWH PLVPR VHQWLGR HQ RWUR GH ORV DSDUWHV GH OR
LQPHQVD DGPLUDFLYQ TXH VXVFLWD HQ pO HQFRQWUDU ORYV
LQGXVWULDO DO HVWLOR SHVWDGRELDQGD GHYDRPMWQAXDOHE M
GHO VHU KXPDQR FDUDFWHUtVWLFRY GHO PRGHOR IUDQFpV
GLR PHQRV YDORU D GLFKDV KDELOLGDGHVY EXVFDEDQ SURP
VLHQGR XWLRLPBERYLFNRRY GH FRQWURO \ GLVFLSOLQDPLH
HYLGHQFLDQGR HO DOWR RUPDG®LGHF VXE NBHIVD LG BNOE PO WVRPE B &/
GH ORV SURIHWB®ORY WHQtDQ XQRV ODERUDWR WHRND SHIPRE WL
KLGUiIXOLFD \ HUD OD JpQLH LQGXVWULHO OD LQJHQLHUtD
VHQWLGR GH TXH XQR GH ORV REMHWRYV HUD LQWHJUDU PX
SURGXFFLYQ GH ODV PDTXLQODYW KO ELD L@QMNHOL PHD@XD OHV G
XQD YLVLYQ PXQWNMHRSWWDGR 1R

(GXFDFLYQ RULHQWDGD KDFLD OD GLUHFFLYQ HQ OD )

(Q HVYWH VHQWLGRVVHHIOQMXRNQWHD®RY® SURIHVRUHV TXH GH
LQGXVWULDO GH OD UHJLYQ GH $QWLRTXLD FRPR XQD GH
LQGXVWULDO D FRQVHFXHQFLD GH OD IRUPDFLYQ LPSDUWLC
IDFIDRQHQ OHGHOOtQ TXLHQHV VDRHWRQWH G LG ¥V WRU DDF/
FUHR TXH OD ,QJHQLHUtD ,QGXVWULDO WLHQH HQ HO SDtV X
GH OD )DEFXOWDG GH OLQDV ORVLQBD®GHWH L @QUHDULHHWURW GH. Y



$GPLQLVWUDGRUHY ,QJHQLHURV OHFiIiQLFRVY HWF VDOtDQ
HPSUHVDV GHO 6LQGLFDWR $QWLRTXHxR 1RHO $UJRV IXH
JUDQGHV GLULJHQWWM H/H@QOWHYIDYLZMMD 6B (& RWUR HQWUHYLYV

PXFKRV GH ORV HJUHVDGRV GH DFi GH OD IDFXOWDG ,QJH
UHVXOWDURQ WUDEDMDQGR HQ HVDV HPSUHVDV \ B®RSH]DURQ
VH YLR OD QHFHVLGDG GH TXH ORV HJUHVDGRV GH ,QJHQLHUtE
SRU ORV FDUJRV TXH RFXSDEDQ HQ ODV HPSUHVDV \ GH T
DGPLQLVWUDWLYD IXH XQD LGHD RULJLQD ®©DIBHPGHRYHBX\O OtC
SDUHFLGRV ,QJHQLHUtD ,QGXVWULDO H ,QJHQLHUtD $GPLQLVW
PX\ EXHQD DFHSW D RIQWUHQY LO/DW BIGRG DRS

/IDV DILUPDFLRQHVY GH ORV SURIHVRUHV FRQILWPD QHYRSW FHV R\
IXHUWH RULHQWDFLYQ GLUHFWLYD \ DGPLQLVWUDWLYD GDG
GLIHUHQWH GH OD LPSDUWLGD HQ %RJRWi \ HO UHVWR GHO
SHUR TXH HQ DPERV FDVRIWSOR TKHDEX\OFDEBUHPHQWR GH
FRQWLQXLGDG D ORV SRVWXODGRY GHO PRGHOR GHO GHVDL
VXSXHVWRYV IRUPXODGRY HQ HO SUHVHQWH HVWXGLR UHVSFH
LQJIHHYtD LQGXVWULDO HQ ORV PRPHQWRY GH VX VXUJLPLHQ
HUDQ IRUPDGRYV SDUD GLULJLU R IRUPDU JUDQGHYV HPSUHVE
ODERUDO SDUD ORV LQJHQLHURYV LQGXDWUXUDGHRY HO FDPSR

(GXFDFLYyQ SDUD HO HPSUHQGLPLHQWR

2ZWUR HQWUHYLVWDGR HVWDEOHFH FRPR XQD GH ODV WHQC(
FRQVWLWXLU HPSUHVBPYS  FRQEEFRIMPARBRDFLRQHY GH HVWI
FRLOQFLGHQWHYVY WDPELPpQ FRQ ORV VXSXHVWRV EDVH SURS
GLIHUHQWHY DFRQWHFLPLHQWRY TXH PRWLYDURQ OD VDWX
LQGXVWULDO

SHQ LQWOQRIB)XOMFLYPJIJHQLHUtD ,QGXVWULDO VH DERUGD \ SDU
HPSUHQGLPLHQWR SHUR D QLYHO GH WRGD OD VHGH GH OD
\ FRPR PXFKDV YHFHV VXFHGH ORV HVWXGLDQWENXV FR DIWRH
DOJ~Q HOHPHQWR TXH OHV SHUPLWD FUHDU HVD HPSUHVD F
HO GH VHU QHER FIOMOUMY LR W DGR

&RQ ORV FDPELRV JHRSROtWLFRV VXUJLGRV HQ HOLMQNERY O
FXHVWLRQDPLHQWRY KHFKRVY DO PRGHOR GHO GHVDUUROOR



D VX SDVR HO GHELOLWDGR PXQGR GHVDUUROODGR VH DS
FRQYHQFHU D VXV YHFLQRV GHROMW GH FRWQ WH DX DVRINVEQD W }
SDUD VRVWHQHU VXV HFRQRPtDV

/ID H[FXVD GHO GHVDUUROOR FRPR JDUDQWtD GH FUHFLPLH
UHTXLULY GH OD DSDULFLYQ GH RWUD H[FXVD R XFHAPLYRVLWO
FRQVXPR HQ QXHVWUDV VRFLHGDGHY (O HPSUHQGLPLHQWR
UHDFWLYDFLYQ HFRQYPLFD HQ ORV SDtVHV GHO WHUFHU

LQGXVWULDOL]DFLYQ TXH HQWUHJDOELWNLAVMWGDP 5 tDHPHW @ Bl VRHIPC
GHVWLQDGDV JUDQGHV OtQHDV GH FUpGLWR SRU RUJDQLVPF
FUHFLPLHQWR GH OD SHTXHxD \ PHGLDQD LQGXVWULD HO V|
OD IRUPXODFLYQ\ GH B\KHREWRW BHVWLQDGRYV D OD IRUPDFLYQ
GH HVWH WLSR GH HPSUHVDV GH HVWD PDQHUD HQ &RORF
(VStULWX (PSUHVDULDO GH OD,BQVYY HHVR®&RGELERVERE 'OD 2U.
ODV 1DFICR@WB®YW SDUD HO 'HVDUUROOR ,QGXVWULDO 218", \
7TUDEDMR 2,7 FRPR OD LQVWLWXFLYQ HQFDUJDGD GH GLI
HPSUHVDULVPR HQ HO SDtV

IRV SURFHVRV GH LQGXVWULDOL]RBKY® U RV BRIOD BX HUFAR QF K
H[LJHQFLDV GH ORV VLVWHPDV HFRQYPLFRV PXQGLDOHV /RV
GHMDURQ GH VHU IRUPDGRV ~QLFDPHQWH SDUD GLULJLU R II
SDUWLU GH H\DWHXPR RHERPE XQHQWH GHGLFDGR D OD JHQHUL
\ PHGLDQDV HPSUHVDV FRQRFLGDV FRPR S\PHYV

(Q RWUR VHQWLGR YLHQGR ODV WHQGHQFLDV GH OD HGXF
HVWiQGDUHYV GH FDOLGDGLGE CHVWDWHRD DGR DWW DGR L E0U D Q W
UHVXOWDGR GH OD DSOLFDFLYyQ GH OD /H\ GH D SDUW
GH $FUHGLWDFLYQ &1$%$ \ HO 6LVWHPD 1DFLRQDO GH $FUHG
UHTXLVLWWRNGBE 6H ORV SURJUDPDV \ OD H[LJHQFLD GH DFL
IXQFLRQDQGR WDO FRPR VH DQDOL]DED HQ HO FDStWXOR G

&' (( + ,FHVL &HQWUR GH 'HVDUUROOR GHO (VStULWXLNWPSBHVDU&RQVXHD WD BR) IHCOH U V& IG MR
>HQ OtQHD@ KWWS 727ZZ LFHVL HGX FR FGHH TXLHQHVBVRPRVY KLVWRULD KLVWRULD



/IRJtVWLFD DXWRPDWL]DFLYQ \ VRVWHQLELOLGDG

/RV SULQFLSLRYVY GH UDFLRQDOLGDG LQLFLDOHV TXH FDUDFW
HO PRPHQWR GH VXUJLPLHQWR HQWUH \ WDOHV |
PRYLPLHQWRY \ SURGXFFLYQ HQ HO SHULR GRHOIDPDIE RW B
FRPSUHQGLGR HQWUHPLWLUVH D ORV VXSXHVWRV EDVH SU
IXHURQ FDPELDGRV SRU RWURV TXH HVWXYLHUDQ DFRUGHV [
GH OD PXQGlLOREDDALUPELYQQRF LRUHVLWIEHY FRPR ORJtVWL
UREYWLFD \ VRVWHQLELOLGDG

(Q HYWH VHQWLGR YDOH OD SHQD REVHUYDU ODV RSLQLRQI
GH DXJH GH ORV SURJUDPDV GH LQJHQLHUtRH GOXDWAOLBFR QM
XQ *EXHQ GHVHPSHXR GH XQ SURJUDPD"

%XHQR GH WRGDV ODV FDUUHUDV TXH KD\ HQ ,QJHQLHUtD ,QG.
8QLYHUVLGDG GHO 1RUWH TXH WLHQH XQ HTXLSR PX\ EXHQT
ORJtVWIFDV HXHUWRYV GH OD &RVWD $WOIQWLFD SURFHVRV
UREYWLFD HVH SURJUDPD \R Vt OH YHR XQ HQIRTXH FODUR KD
HYV HO SURJUDPD TXH PiV UHFXUVRV JHQHUD SUIPMYWHFDPHQWI
(QWUHYLVWDGR 1R

2ZWUR GH ORV HQWUHYLVWDGRYV HQIDWL]D HQ ORV FMMELRYV
FRPR UHVXOWDGR GH ODV H[LJHQFLDV GHO HQWRUQR VRFLR
FRPR ORJtVWLFD \ OD DXWRPDWL]DFLYQ SDUD OOHJDU D (
VRVWHQLEOH

« HQWRQFHV HPSH]DPRV D RSWMPUDN @DYHRUREUGHD WODE
UISLGDPHQWH VH TXHGY SHTXHxD HQWRQFHV HPSH]DPRV D PLU
GH TXH QR HUD HILFLHQWH SURGXFLU WRGRY ORV FRPSRQHQV
TXH HUD PHMRU WUDBUHORFQGH RWURMBXKWICRY PiV HFRQYPLFD
PiV EDUDWD \ GH DKt VXUJLYy WRGR HO WHPD GH ORJtVWLFD G
OR TXH WHQHPRV KR\ KDQ VXUJLGR QXHYRV WHPDV SRU HMH
OD PDQXIDEW XH@ UHVSXHVWD D OD FUHFLHQWH GHPDQGD SRU
KHFKRVY D OD PHGLGD HVR IXH PiV R PHQRV HVWDPRV KDEO
SRVWHULRUPHQWH KDQ VXUJLGR QXHYDV WHQGHQFELDYV GHQWL
HVWi GH PRGD KR\ HQ GtD OD VRVWHQLELOLGDG \D QR HV VL
YHQGLEOH FRPHUFLDOL]DEOH GH EXHQD FDOLGDG TXH OOHJX
DPLIDEOH FRQ HO PHGLRDPELHQWH OFRJAXS PUHGU RR VU BOR H
SDUFLDOPHQWH SRUTXH KR\ GtD WHQHPRV XQD FDQWLGDG GH
TXH HV OD VRVWHQLELOLGDG OD LQJHQLHUtD LQGXVWULDO KD
\ \R FUHR TXH KDFLD HVRQBVLOQRHDXHUYDPIRYGXVWULDO VRVWI
WHFQR@RWJIWBIYLVWDGR 1R



(O GLVFXUVR GH ORV SURIHVRUHV HYLGHQFLD ORV SURFHVR
PRGHUQL]DFLYQ ORV FXDOHV QR QHFH\WLGIDLP KXKQWHD KOR) G
HVSHFtILFR SDUD OD LQJHQLHUtD LQGXVWULDO VLQR LQFOX
PDUFDGD GHSHQGHQFLD GH RWUDV LQJHQLHUtDV FRPR VLV
RWUDV FLHQFLDV HPR®YMIADWU FRIFR) RDHO FRPHUFLR LQWHU
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(O SURFHVR GH OD LQGXVWULDOL]DFLYQ IXI©® @R GRH GHRWD Bk
GHO PRPHQWR SDUD YLDELOL]DU HO PRGHOR PRGHUQL]DGR
VRELDO SDUD HO FRQVXPR \ XWLOL]DFLYQ GH ELHQHV \ VHUY
GLFKR SURFHVR PRYLOV]W RKHMHDYM@™HN GLYIWPLRLMR FRQVLIJR OD F
VXMHWRY VRFLDOHV GH XQ ODGR ORV RSHUDULRV \ REUH
VHUYLFLRV \ GH RWUR ODGR TXLHQHV ORV GLULJtDQ LQJ
PRGHUQL]DGRWHTUXRUPRHIQWH KL]JR QHFHVDULD OD DSDULFLy
GLVFLSOLQD GH VDEHU HQ ODV IDEFEXOWDGHY GH LQJHQLHUtD

(Q VXV FRQFHSFLRQHV VH DVXPH OD LQGXVWULDOL]DFDyQ FR
HV UHFRQRFLGR FRPR HO PHFDQLVPR GH FRQWURO GLVFLS
VXEMHWLYDGR \ OHJLWLPDGR HO FRQFHSWR WDO \ FRPR Ol
GHVDUUROOR GHVFRQRFLHQGR SRU FRKHSOGHWR \OPBEWUHX QBVS
WDOHV FRPR HO H[WUDFWLYLVPR \ OF RDWSHLWIF® FILY KD WRX HLOL
DFWXDOPHQWH

(Q HYWH DSDUWH VH PXHVWUD OD PDQHUD FyPR HO HQWUH"
SULQFLSLRYDOHGWIFIGRH OD LQJHQLHUtD LPSRUWDGRY GHO F
MXVWLILFDU ORV SURFHVRV GH H[SORWDFLYQ PLQHUD HQ C
QXHVWUR SDtV VLQ GHQXQFLDUOR HQIiWLFDPH@WW RGP FOD
GHVRODFLYQ VRFLRDPELHQWDO TXH GHMy D VX SDVR D ILQ
HVWXGLDGR DPSOLDPHQWH SRU DXWRUHV FRPR 7LUDGR OHM
FRPR PDUFR WHYULFR GHO SUHVWH@®R &K DERDUMPRD OHLYDR B IHY@F GE
HQ ODV PHQWHY GH ORV LQJHQLHURYV

%XHQR \R WH FXHQWR FRPR VXFHGLY DTXt HQ $QWLRTXLD

PHMRU WHFQRORJtD \ HOORV SDUD VHU PLQHURV OR PLVPF
LQUQLHURY GH PLQDV GH DOWD YDOtD FLHQWtILFD SULPHUR V
OD LQJHQLHUtD VH HQVHxXxD DVt HO LQJHQLHUR QR VRODPHQW



KD\ TXH LU DO IUHQWH \ VXGDU OD BFRWLEF R RVULGID HV VT XHUDIS UL
VROGDU \ UHEDQDU FRQ OD OLPD KDVWD OD PLFUD GH SUHFLV
LQJHQLHUtD PHFIiQLFD HQWRQFHV GH (XURSD YLQR HVD LC
HVHQFLDOPHQWH SURGXFOHPID VFRIPRQ RYDGRODDWYXUVURZSD GH OD
URPDQWLFLVPR HVD pSRFD GD JUDQ YDORU D OD SHUVRQD H
KR\ OODPDUtDPRV WHFQYORJRV ORV WUDMHURQ SDUD TXH OH\
FRQ HO REUDEIRGHDYRWAWUKYDVWDGR 1R

(VWH SURIHVRU HVWDEOHFH OD GLVWLQFLYQ GH OR TXH SDU
UHODFLYQP KXRBODH\ HQ HVD PHGLGD HQFDGHQD HO GHVHQ
LOWURGHFPRMIGLIHUHQWHY WLSRV GH PDTXLQDULDY HQ HO

(V TXH HQ &RORPELD VH HQVHxy \ VH KL]R LQJHQLHUtD LQGX\
FRPLHQ]JRV GHO VLJOR ;; < HQ &RORPELD HVWD FRQFHSFLYQ G
IRQGRGRY WLSRVY GH SURFHGLPLHQWRY XQR ORV WDOOHUHYV (

HQ HO FDVR GH ODV ORFRPRWRUDVYV OR KDFtDQ REUHURYV
LQIJHQLHUR HQPIOHW FDSB HBQRRPERPHQWDOTL®EDB G D TRPCHIXQKQ DG HV
SDUD VHUYLU DO KRPEUH QR HO FXHQWR GH TXH HO KRPEUH |
(QWUHYLVWDGR 1R

(Q KODELBXWRY SURIHVRUHY DQWLRTXHXxRV XQR GH ORV HO
Q~-FOHR RHEWQUO LW X\H OD LGHD GH TXH OD FRORQL]DFL
HIWUDFWLYLVPR PLQHUR IXHURQ QDWXUDOHV \ QHFHVDULRYV

« \ SDUD DQDOL]DU SRU TXp VXUJLYy LQJHQLHUtD LQGXVWULDO
GH OD XQLYHUVLGDG QDFLRQDO VHGH OHGHOOtQ KD\ TXH LQW
HUD OD IDFXOWDG \ D TXp HVWDED GDB@E RKUHNV X HVPIH QS\WHR & Bl
OD IDFXOWDG VH IXQGYy HQ ¢TXp HUD $QWLRTXLD HQ HVH F
HUD OD ]JRQD PLQHUD PiV JUDQGH GHO SDtV \ EiVLFDPHQWH }
SURGXFWRU GH RUR \ SODWEIQR @D FELRPIQURDEID SHWRRS XV H H
HQWRQFHV FXDQGR VH LQLFLY HO FRQFHSWR GH OD LQJHQLHU'
GH PLQDV EXHQR HO WLHPSR SDVy \ $QWLRTXLD VLJXLy FUHF
LQJHQLHURYV GHIRQQBYRWRHLIHRORJtD \ SHWUYOHRV VH XQLH
\ KDFtDQ XQ GHVDUUROOR JHROYJLFR GH RWUR WLSR GH \DFLP
WHQtD TXH YHU FRQ OD SDUWH SHWUROHUD HQPRRAPAMWVROD IDF
GLR UHVSXHVWD D OD QHFHVLGDG TXH WHQtD HO SDtV HQWI
IDFXOWDG GH PLQDV HV FUHDU SURJUDPDV TXH QHFHVLWH
(QWUHYLVWDGR 1R

/IHILWLPDQ OD H[SORWDFLYQ PLQHUD \ OD FRQVWUXFFLYQ
SURFHVRYV YIiOLGRV \ QHFHVDULRYV HQ ORV RUtJHQHV GH OD
UHSURGXFHQ HQ ORV SURJUDPDV GH QQWH®GIHUHO & DG/XVWI
FXHVWLRQDPLHQWR DO UHVSHFWR

« HVYWDPRV KDEODQGR SUIFWLFDPHQWH GHO VLJOR ;,; \ ¢FXi
REUDV TXH VH KDFtDQ ODV REUDV GH LQIUDHVWUXFWXUD VR
KDFtDQ ORVRWPHQLWDUHV \ GH DKt WDPELPQ QDFHQ TXLHQHYV
KDFHU HVH WLSR GH REUDV SRU HVR HVDV REUDV VH OODPDUR



LQJHQLHUR FLYLO TXH KDFLD ODV PLVPDV RE YDV GH® SKWURQD
VLQ WHQHU XQ UDQJR PLOLWDU \ SREGWUHKYDWVAMWD BWUR WLSR GH

/ID GDWDFLYQ KLVWyULFD GH ORV GLIHUHQWHY DFRQWHFLPLE
VREUH WRGR SDUD OR VHPHY HD@WH JIBFRQYW FRVWRDO GHQWUR GH
SURFHVR GH VXUJLPLHQWR GH OD GLVFLSOLQD FRPR UHVXOV
SRGHU JHVWLRQDU ORV SURFHVRV SURGXFWLYRV HQ ODV LQ

« WRGR LED PX\ ELH®HG L DISRRVGKDO/ WDJOR TXHEWUNQ JUDQ
GHVDUUROOR GH OD LQGXVWULD WH[WLO OD LQGXVWULD GH F
LQGXVWULD GH SOiVWLFR \ VH HPSLH]D D JHQHUDU HV FRPR R
LOQGXM@®/U(Q HVH PRPHQWR ORV JHUHQWHV GH ODV HPSUHVDV
PLQDV R LQJHQLHURY FLYLOHV R LQJHQLHURV GH JHRORJtD \
YHU OD SRVLELOLGDG GH WUDEDMDU HO BRQFHSWR @G HH Q &/mRLQF
HQ HO DxR QDFH FRPR XQD UHVSXHVWD D OD QHFHVLGDG
GHVSXpV GH TXH QDFLy LQJHQLHUtD DGPLQLVWUDWLYD VH GLI
TXH HPSH]DURQ D UHTXHULWFHWRW H QT ¥B GHD@MH MPWRF IBVYRYV SUR
HQWRQFHV HO QDFLPLHQWR GH ,QJHQLHUtD ,QGXVWULDO HVW
DOJXLHQ QR TXH JHVWLRQDUD OD HPSUHVD TXH HVD VROX
$GPLQLVWUDWLYD VDQBURKFHVARD QBERVUWUHLDO HQWRQFHV KD
LQJHQLHUtD(QWEXYWWWDGR 1R

(VWH SURFHVR GBRUWAEMHWLFDFAWH HYLGHQFLD UHLWHUDW.L
SURIHVRUHV D SDUWLU GHWXEDGWHQWR PRE H/GWROBH O© B \D S
LQGXVWULDO GHVGH QRFLRQHV FRPR JHVWLYQ SURGXFFLYQ
GH WUDEDMR \ RSWLPL]DFLYQ SHUR PDQWHQLPQGRVH VLHPS
GHOEWPHO SRU TXp VH GLR OD LQGXVWULDOL]DFLYQ HQ &ROF

« OD ,QJHQLHUtD ,QGXVWULDO VXUJLY HQ HO VLJOR ;; FRPR UH
HQ HO PXQGR HVSHFLDOPHQWH SDUD PHMRUDU ORV PpWRGRYV
GH )RUGDXEHLR SRU FRPSOHWR OD IRUPD FRPR VH IDEULFDEDQ
ORV RSHUDULRY WUDEDMDQGR HQ HO YHKtFXOR VLPXOWIQHDP
OtQHD GH HQVDPEOH \ PXFKDV RWUDV FRVDV p® WARWD WDP
WHYyULFRVY VREUH OR TXH HUDQ ORV HVWXGLRY GH PRYLPLHQW
PDQXDO FRQIRUPH SDVR HO WLHPSR HVWRYV PpWRGRV IXHURC
[FIEULFD GLJDPRV TXH LQLFLDOPHQWH GH SFRRPERWROO HXBYWD
SURGXFFLYyQ \ OXHJR SDVDUQ@QRWEBYARWRBRYROD IiEULFD
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IXHIJR GH ODGHWHBBLYGU SURJUDPD GH LQJHQLHUtD LQGXV)\
B8QLYHUVLGDG ,QGXVWULDO GH 6DQWDQGHU YLQR XQ ODL
SURJUDPDYV GH LQJHQLHUtD LQGXVWULDO HQ ODV XQLYHUVLC
HQ ODV PXFKDV FUHDGDV HQ HO PDUFR GH ORV SURFHVRYV
LPSXOVDGRV D WUDYpV GH SURJUDPDV GH FRRSHUDFLYQ QD



UHFRPHQGDFLRQHY GH ORV HVWXGLRV WHUSMWFRQ HWRWDGRH
3DVDQGR GH XQ SURJUDPD HQ D SURJUDPDV HQ KD

(O WHPD HV DERUGDGR SRU GRV SURIHVRUDV GHVGH OD SH!
SURJUDPDV HQ ODRDGM XDOLGWGERGXHBLYQ GH ORV HVWiQGDU
ORV SURJUDPDV FRQ OD LPSOHPHQWDFLYQ GH OD /H\ GH

XQLYHUVLGDGHV VH SHUILODUDQ FRQ PD\RUHV SRVLBIROXQD(
IDFWRU TXH IDYRUH]FD HO GHVDUUROOR GH OD GLVFLSOLQTC
SUREOHMWRFDIYGDV DO W ¥H®E DR R LBINmMR PLHF®RID OD SROtWLED
XQLYHUVLWDULD HVDV XQL YWHUNSLGELF®NR ¢ HH @EMEIDHRIARIVGRR

/D RWUD SURIHVRUD

« \R HYWXYH HQ GRV SDUWHV FRQ HO PLQLVWHULR GH HGXFI
WDPELpQ FRQ HO &RQVHMR 1DFLRQDO GH $FUHGRWQYDOLGHB \ WI
$FUHGLWDFLYQ OR TXH HVWi RFXUULHQGR HV TXH OD PD\RUtD
HPSH]DURQ D WHQHU HJUHVDGRV \ \D HVWIiQ SLGLHQGR FHUWL
GH $FUHGLWDFLYQ SHUR FDVL WREB8UDN WVBR KOLSHRVUGPOW'
FDPELDURQ HO QRPEUH D UDt] GH OD UHIRUPD GHO
EXHQRVY TXH QR QDFLHURQ FRPR ORV RWURYV SURJUDPDV TXH
HVWR GH ORV HVWIQGDUHV PQ@WIPRWV \ GHO FIPROQWW D B O VGH PEK\OM |
FDUUHUDV GH DGPLQLVWUDFLYQ HQ WRGDV ODV XQLYHUVLGDC
, QGXVWULPWUHYLVWDGR 1R
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(Q HO LPDJLQDULR GH ORV SURIHVRUHV GH LQJHQLHUtD LQ
UHOHYDQWH IXH OD LPSRUWDQFLD TXH SDUD H®O RAD OMIVH RRF
$OHMDQGUR /ySH] R ODULDQR 2VSLQD 3pUH] FRPR DJHQWHYV 1
HQ VXV XQLYHUVLGDGHV VLQ WHQHU D~Q HO QRPEUH GH L
FDSDFLGDG GH DSOLFDFLYQF®WH FRR/VTKRIQWR KYRHRHRW RNV B/UWRYV S
SHUPLWLY ORJUDU XQ SRVLFLRQDPLHQWR HMHPSODUL]DQWH
FDPSR

/IRV LQJHQLHURY SUHFXUVRUHV GHO WUDEDMR GRFHQWH HQ
QRWDEOHV TXH VH LQLFLDURQ VLQ QLQJXQD IRUPDFLYQ S
FRQVWLWX\HQ HQ HMHPSORV SDUD ODV JHQHUDFLRQHV VLJ.
DXOD \ HYWR FRQVWLWX\H XQ KHFKR UHOHWWR®RYV FRPR OR



« HO GRFWRU ODULDQR 2VSLQD 3pUH] TXH GHVSXpV IXH SUH
$OHMDQGUR /ySH] \ TXLHQ PRQWY HQ OD HVFXHOD GH PLQDYV
HVWDGtVWLFD HQ ,QJHQLHUtD XQ VHxMWIYEHYH IOSDBDHEDTXRHU
VX FDUUHUD GH LQJHQLHUR FLYLO HQ OD HVFXHOD GH PLQDV
ORV WUHV HUDQ HQ HDXBHALD X® PRFRDBWHHUDGR HQ VX DPR
PLEDWXH ORV WUHV XHWO@WHQMWDWRJ HQ VXV GLVFtSXORV Gt
LQJHQLHUtD GH PLQDV GLIXQGLU XQ JUDQ LQWHUpV SRU OD
UHYROXFLYQ LQGXVWULDO GHVGH HO SXQWR GH YLVWD SUiFWL
GH OD UPGXN@QWUH®LVWDGR 1R

&LUR /R]DQR ODQULTXH HV GH ORV SULPHURV JUDGXDGRV Gl
IXQGDURQ OD IDFXOWDG GH ,QJHQLHUtD GH OD -DYHULDQD
+pFWRU 3UDGDID 6®H® VRXIHPBU HUD GH LQJHQLHURYV TXtPLFRV H.
I1DFLRQDO DTXt HQ %RJRWi \R IXL FRPSDxHUR GH pO HQ OR)
,&(7(; IXLPRV EHFDULRYV GHO ,&(7(; pO IXH D HVWXGLDU LQJHQL
,OOUMMQBRHUR pO HUD LQJHQLHUR TXtPLFR \ OH GLHURQ WLHPSR
SDUD SRGHU FXPSOLU PHMRU FRQ VX WDUHD \ KDEtD GRV LQJ}
IRUPDFLYQ JHQWH SUDFWLFD QR" IRUPDGRVIRIQPOD/ALR QG RV 8 GIIOC
,QIJHQLHUR TXtPLFR 5RGROIR /RZ ODXV TXH KDEtD FUHDGR FRC
GH OD 8QLYHUVLGDG 1DFLRQDO IXH HO ~-QLFR TXH DFHSWy OC
HQ FULVLV QDGLH DFHSWHRWUSFRUYXMMDGR KREtD SODWD

(QWUH ORV SHUVRQDMHV IXQGDGRUHV GH OD GLVFLSOLQD
&DPDFKR &DUR TXLHQ RUJDQL]y HO SULPHU SURJUDPD GH
,QGXVWULDO GH 6DQWDQGHUX IDHED K D LHLOG BRY®IRS [ 15 DVPRN S U L (
LPSXOVRUHV KD HVFULWR QXPHURVDV FUYQLFDV \ DQiOLVL)
YDULRV GH ORV FXDOHV VH KDQ UHFRJLGR HQ HO SUHVHQW
LQJHQHNSRXRO QDFLGR HQ \ IDOOHFLGR HQ IXH H
8QLYHUVLGDG GH $QWLRTXLD \ HQ OD )DFXOWDG GH OLQDYV
RUJDQL]DFLYQ GH RWURV SURJUDPDV HQ HO SDtV LFRP®HHO
%RIRWi HQ IXH TXLHQ LQWURGXMR HQ HO SDtV ORV FXU
GLFWDU XQ FXUVR HQ HO ,QVWLWXWR RERORPEXDRRWGH $G
SHUVRQDMHY VH GHVHPSHxXxDURQ FRMRR ISV RIHVRUH IGHJ R B ULLG

« ORV SURJUDPDV GH ,QJHQLHUtD ,QGXVWULDO GH DTXt GH
SULQFLSDOHV TXH WHQHPRYVY OD GH $QWLRTXLD \ OD 1DFLRQD
SURJUDPDV GHO DxR RU )RXHQBDMONGREWMY HVRV SURJUDPD
SHUVRQD TXH PRQWR HO FXUVR GH HUJRQRPtD IXH XQD SHUVKFK
FRQRFLPLHQWR GH SURQWR IXH UHSXWDGR FRPR XQR GH OR
VHUOR pOVVWHWVWMBGXRR VHJI~-Q pO FRPHQWDED DOJXQD YH] TX
PDHVWUtD \ XQ GRFWRUDGR HQ HO FD?PSRYGEMVWDGIRQIRIQLHUtD P
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ID HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO HQ &RORPELD SL
WRPDU D~Q VX QRPEUH FXDQGR HUDQ LQFXOFDGRV ORV SUL



GH DGPLQLVHF¥BRRIAQ LQGXVWULDO LPSDUWLGRYV D ORV LQJH
GH OD (VFXHOD GH OLQDV GH OHGHOOtQ SRVWHULRUPHQWH
GHVDUUROOR LQXVLWDGR GH OO/ LFUGHO\G/RUKIL A BDWHSHW RJUDP
LQJHQLHUtD LQGXVWULDO HQ HO SDtV SRU HVD UD]yQ HO R
VROD GLVFLSOLQD IXQGDQWH VLQR TXH IXH HO UHVXOWDGR
FRQ HO REMHWLYR L @UFILDEL BN ®IDUMWMUHFLpQ IRUPDGDV LQGX

$0JXQRV GH ORV SURIHVRUHV LGHQWLILFDQ FRPR XQD GH ¢«
LQJHQLHUtD LQGXVWULDO*XVOMH G YHQLEHUQDT RHFGRILED R QWR
HQ ORWERPLHVWXYR PX\ RULHQWDGD D OD PHFiQLFD SXHV

HQ OD 8,6 PRQWDURQ HO SURJUDPD GH ,QJHQLHUtD ,QGX
iUHD SURIHVLRQDO IXHURQ EiVLFDPH QWD VDSUNP & G B Y HOURP
(QWUHYLVWDGR 1RWUR HQWU[BD¥EMRVDIGIKt HQ OHGHOOtQ KXE
DUWHV \ RILFLRV WDPELpQ HQ HO VLJOR ;,; TXH IXH IXQGD
$QWLRTXLD HQ ODDFXD G H/ BRIV DEQW LFDU KDVWD PiTX
., IDEULFDU PiTXLQDV GH FRVHU DTXt HQ OHGHOOtQ IiFLOPH (
LQJHQLHUtD UHYHUVD FRJtDQ XQD PiTXLQD LPSRUWDGD L
KDEIGIR HO PROGHFLWR KDVWD YDFLDU OD SLH]D LU DUPDQG

(VWH HQW UFRPWOWDEB HO SURFHVR GH FUHDFLYQ GHO SULPHU
&RORPELD HQ OD 8,6 GHO FXDO pO IXH VX LQLFLDGRU UHYF
HQ HO VXUJLPLHQWR GH OD GLVFLSOLQD HQ HO SDtV

+pFWRU 3UDGD 6BOODYN FAHYHUBMLGDG 1DFLRQDO DTXt GH % RJR)
TXtPLFR JUDGXDGR pO WUDEDMy HQ ,FROODQWDV \R OH GLMH
MHIH WDPELpQ GH XQ '"HSDUWDPHQWR GH ,QJHQLHUtD ,QGXVW
6HLOGHQ@J" \R ORV FRQRFtD D WRGRV XQRV TXH \D DQGDEDQ SF
DPLVWDG GH ORV GHPiV SRUTXH TXHUtD KDFHU HVR \ PH UH:
IXHUD D D\XGDU DO PHQRV pO IXH PL FRP3IDRRBUWRHHADOKHL RVGL
LQIJHQLHURY FRQYHUWLGRY DKt GH TXtPLFRV D LQJHQLHUF
(QWUHYLVWDGR 1R

(Q HO PLVPR VHQWLGR HVWD SURIHVRUD VH UHILHUH D OD L
TXtPLFD HQ HQW RXGHLEPDH . QJHQLHUtD LQGXVWULDO FRPR FDU
IXH XQD GH ODV FLHQFLDV EiVLFDV TXH PiV LQIOX\y HQ HO G|
FRQ HO GHVFXEULPLHQWR ORV SURFHVRV HHQPALERW B E XW B IDy



SROLXUHWDQR HO SROLYLQLOFORUXUR \ RWURYV GHULYDGR)
&RORPELD

FXDQGR QDFtDQ HVWH WLSR GH FDUUHUDV FRPR OD ,QJH
JRUFDGDV TXH IXH DH&QU YK H®H LOID GQBHIWQEHUtD ,QGXVWULDO DFi|
UHVSRQGHU HQ VXV DVLIQDWXUDY DO GHVDUUROOR GHO HQ\
HMHPSOR HQ OD XQLYHUVLGDG GH $QWLRTXLD QDFLY LQJHQ
TXtPLFRV HHRURWKNRQ IXHUWHY HQ OD SDUWH GH TXtPLFD OD I
\ GH DKt QDFLy D OD VRPEUD GH OD LQJHQLHUtD TXtPLFD \ W
TXtPLFRV DFi OD SDUWH GH OD LQGXVWULD €68 SODRFEBWRNPEL
TXtPLFRV SHUR HOORV HVWDEDQ PX\ RULHQWDGRYVY SRU HO GH
VH FUHy HQ HO 9DOOH HVWDED HUD KDEODQGR GH SURFHVRYV
HUD OD WHFQROYJLFD GH 3WUHDRDUDN HXB HYW W/EHD tHQTRBE VRHY F
PRQR FXOWLYR HUD FRPR OR TXH VH HMMDEDY IGDNBEFRR HIQR H

/IDV PDWHPiIWLFEDV TXH OXHJR GDUtDQ RULJHQ DO HVWXGLR ¢
GHDY WHPiIWLFDV FOiVLFDV HQ ORV PpWRGRV GH UDFLRQDOL]
XWLOL]DGDV HQ HO GHVDUUROOR PLOLWDU D WUDYpV GH OD
VH FRQVWLWX\HQ HQ RWUD GHFOPSRGGWFY5EHQDWHI XOMG DMK
GH ODV LQJHQLHUtDV HQ JHQHUDO +DQ VLGR WUDGLFLRQ
LQJHQLHURY SHUR TXH HQ UHDOLGDG QR KDQ VLGR RWL
UDFLRQDQR]FOLOQ BDEIDYy HVFRQGHU ORV IXQHVWRY HIHFWRV
LQIUDHVWUXFWXUD OOiPHVH PLQHUD FLYLO PLOLWDU T
HI[WUDFWLYLVPR VRFLRDPELHQWDO

(VWRV SURFHVRV GH QRUPDOL]DFLYQ OOHY DBWRIRYIH GIDHEURR \
LQGXVWULDOHY GH ORV LQJHQLHURV \ HQ JHQHUDO GH PXFk
OD FRQVWLWX\HQ ODV PDWHPiWLFDV KDFHQ TXH GLFKRV VXN
HQ SHUFLELU OD PDJQLWXGSGRFWEBYFTWR GHVGIXDQ VLQ
HQRUJXOOH]FDQ \ PDJQLILTXHQ GH ORJUDU LQYHQWDUORYV
SHQVDU TXH HQ &RORPELD JUDFLDV D TXH GLFKRV SURFHVR
OD FLHQFHQDLHULR ORFDO VLQR TXH IXHURQ WUDVSODQWD
SRVLELOLGDG GH GHFRQVWUXLU GLFKRV SULQFLSLRV GH U
QXHVWURYV SURSLRY FRQWH[WRYV UHDOLGDGHV H KLVWRULD

'LFKRV SURFHVRWYH \QGRKPBEPQIBPHVHQWHY HQ ORV UHODWR
GH HVYWDEOHFHU ODV GLVFLSOLQDV IXQGDQWHY GH OD LQJH(



« OD WHVLV GH $OEHUWR OD\RU HV TXH ORV LQJHQLHURV GH
SUHSDUD GRM WRHQY HW WRIU ORVY WHPDV LQGXVWULDOHY SRU FRC
%RJIJRWiIi HUDQ IRUPDGRV SRU XQ DEVWUDFWR HVStULWX PtVWL
HQ HVR SXHGH KDEHU DOJR GH FLHUWR OD YHUGEXHEB TXH H(
GH ODV PDWHPIWLFDV HQWUH HOORYV -XOLR *DUDYLWR GH FX\I
GH ORV TXH OD\RU ORUD OODPD SUDFWLFRQHV« (VWR HQ SDUW
SREUH \ QHFHVLWDED KDFHU XQ G H¥RJWURMIOOGBGHJIPERX®WVWRR\DDV B
SDUWHV2GH/QVSDHV X QD ( WWHYWIQV WIIDG R 1R

(VWH SURIHVRU DGYLHUWH WDPELpQ OD LPSRUWDQFLD GH il
GH SURGXFFLYQ TXH DO LJXDO R)XQH \P BBRADNP RWLIFDVD\OR BDPS @ L
S5HEFXHUGR TXH D Pt PH WRFy UHFLELU FODVHV FRQ XQ SUR:
,QJHQLHUtD ,QGXVWULDO HQ &RORPELD \ FODUR pO IXH
PRYLPLHQWAWWHRQ GH OD HQMQRPLFWDGR 1R

2WURV HQIDWL]DQ HQ H[DOWDU OD LPSRUWDQFLD GH ODV
HOWLHQGH FRPR LQJHQLHUtD LQGXVWULDO

(QWRQFHV VL ELHQ SRU XQ ODGRODM GR VGHHR/I@/H. FKID Ml KX HIQtN LGP
SRU RWUR ODGR FRQ OD OOHJDGD GH ORV VLVWHPDV GH SlU
FLHQFLDV TXH IXHURQ DSRUWDQGR D WRGR OR TXH HV OD LQ
SDUWH GH OD DGPLQYUWWUDGLYQFERQ YIDQRQWRGR HO HVWXGLR
WUDEDMR FRQ 7D\ORU \ WRGRVY HOORV YLQR WDPELpQ OD FUH
0XQGLDO \ FRPR UHVSXHVWD D ODV QHFHVLGDGHV TXH GHVDI
JXHUWFXMHYGR PiV VH GHVDUUROOD OD FLHQFLD \ OD WHFQROR
WRGR OR TXH HV OD PDQDJHPHQW VFLHQFH R LQYHVWLJDFL)
FRPSOHPHQWDGR OD ,QJHQLHUtD ,QGXVWULDO IGHO®DXBYV FRPI
WRGR HO GHVDUUROOR GHO KRPEUH \ OD PRGHUQL]DFLYQ FUL
TXH KR\ HV QXHVWUD ,(@QWOQHWHIULMWY DGR&RXVMRVULDO

« \R PH WUDVODGpP DFi FRPR SURIHVRU GH LQYHVYH YIHFLYQ G|
GLFWDQ SDUD WRGDV ODV LQJHQLHUtDV PL H[SHULHQFLD DFi
SDUD ,QJHQLHUtD ,QGXVWULDO VLQR TXH HV XQD DVLJQDWXU|
TXH GH ODV LQJHQLHUtDV TKHPKQDWFOBQ PWUDVXIWBGLE
WLHQHQ FRPR XQD DVLJQDWXUD REOLJDWRULD VLQR FRPR RS
GH HVDV RWUGQWVHYQUWRGR VLR

(Q ODV GLVWLQFLRQHYV TXH HVWDEOHFHQ ORV SURIHVRUH\

LGHQWLILFDQ FRPR GHVFHQGLHQWHY GHO iUHD PDWHPiIWLFD

UDPDV QHXUIOJLFDV TXH OD FRPSRQHQ MRMHW R PRLHPOY

PRYLPLHQWRY +D\ DOJXQRV FDVRV HQ ORV TXH VH UHFRQI

PHFiQLFD



5(/$&,11 &21 (/ 6(&B 352'8&7,92

8QR GH ORV UHIHUHQWHY WHYULFRV PiV LPSRUWDQWHY SDUL
HO VHIPHQWR GH VHFWRU SURGXFWLYR HQ HO FXDO VH K
FRQVWLWX\pQGRVH HQ HO Q~FOHR FIOQWWPDO HEGH & E HV H © LV>PIR(
FRPR XQ HOHPHQWR GH FRQWH[WXDOL]J]DFLYQ GHQWUR GH
GLVFLSOLQD VH FDUDFWHUL]D SRU KDEHU WUDEDMDGR HQ HF

IRV LQJHQLHURPOHQY VRWWIRUPDGRYV SDUD RUJDQL]DU R GLULJ
HVFXHOD R IDFXOWDG GHVWLQDGD D OD IRUPDFLYQ GH SU
SURIHVRUHYVY GH ORV GLIHUHQWHY SURJUDPDVMRGHRLHOHWH B
LQGXVWULDO TXH OXHJR LQFRUSRUDQ DO WUDEDMR DFDGpPL

PH JXVWDED OD HVWDGtVWLFD OH HPSHFp D FRIJHU PXFKR
SRVLELOLGDG FRQ HVR PHH MHQ PBSLDNQWRLBLRHFNB UXEHFRRR UHJXOD
JXVWy PXFKR OD HVWDGtVWLFD OH YL PXFKR SRWHQFLDO \ SR
OD VHJXULGDG LQGXVWULDO WRGD HVD SDUWH DQWHV GH W
WUDEDMDU BQSODYBBHOUBERUTXH PL FRPSDxHUR FRQ HO TXH \
WUDEDMDU GHVGH PX\ WHPSUDQR HQ XQD HPSUHVD SULYDGD
PH GLMR *ORULD QHFHVLWDPRV XQ HVWXGLDQWH \R OH GLMH
FRQUDWR D XQ DxR SDUD TXH WUDEDMDUD HQ HVR \ HQWRC
PPWRGRV \ WLHPSRV TXH HV OR TXH HQVHXxR DKRUD EXHQR
GLUHFWRUD GH GHSDUWDPHQWR \D PL FRPSQ&GNVR WD OX B O KX
PLVPR GHVSXpV DVFHQGt \ VXEt D OD SDUWH GH YHQWDV SXH)
OD SDUWH DGPLQLVWUDWLYD (W UHYIENMWHGBGRLQLVWUDWLYD

(O GHVSHJXH GH OD LQGXVWULBRTHEP 1BD @ PARIGRGDOGIK HD D \C
LPSRUWDFLRQHV VXUJLGDV D FRQVHFXHQFLD GH OD VHJXQC
DxRV FXDUHQWD FRQ OD FUHDFLYQ GHO ,QVWLWXWR GH )RP
JUXSR GHRQQYWDVYLFRORPELDQRYV IXQGDQ HQ QRYLHPEUH Gl
MXQWR FRQ OD HPSUHVD 6HLEHUOLQJ *RRG\HDU IXQGDGD HQ
OD FXQD GH ORV SULPHURV LQJHQLHURYV LQGXQWHWR D HWH HRW
GLVFLSOLQDV \ OXHJR ORV HQYLDEDQ D IRUPDUVH HQ (VWDG
QR H[LVWtD HQ &RORPELD OD FDUUHUD GH LQJHQLHUtD LQGX
IRUPDGRV HQ (VWDGRV 8GGIUARW U SIHRIUROBYHROOD 8,6 WDO
PLVPR

&DXFKRV 9LOOHJDV IRUPY XQD VRFLHGDG FRQ OD HPSUHVD 6
FODYH SDUD OD KLVWRULD GH OD ,QJHQLHUtD ,QGXVWULDO %
FDXFKR SGM®WLFR OD FDSLWDO PXQGLDO KD\ FRPR JUDQGHF
WRGR PX\ EXHQR HQWRQFHV DOOi VH IRUPDEDQ ORV LQJHQ



LQGXVWULDOHV HQ PpPWRGRV \ WLHPSRV TXH HUDF@WDFBEDVH DC
XQD HPSUHVD TXH VH OODPDED OD &RSSHU GH (VWDGRV 8QL!
OHGHOOtQ FRQ &ROWHMHU \ HQ 3D] GHO 5LR \ ORV VHXRUHV G}
WDPELpQ GH RULJHQ QRUWHDPHULFDQR RERR GB ORRGPHFIR U]
LQJHQLHURYV GH HVD pSRFD HUDQ LQJHQLHURV TXtPLFRV SULC
$NURQ HQ 2KLR %XHQR HQWRQFHV ,FROODQWDV HUD X¢
,QJHQLHUtD ,QGXVWULDO \ RDAXY MR IKITEH HMR HURXtXQDGLQJH Q
SRUTXH HUD SDUD KDFHU HVWiQGDU SDUD &ROWHMHU \ OR Pl
WUDEDMR SHUR QR HUDQ PX\ VRILVWLFDGRVY ORV VRILVWLFD
GH WUDQV IR URDMAIHAORE H1 VS HF L D O RHQWHY G\HWDXG R LFR V

SURQWR ORV JUDQGHYV JUXSRVY GH LQYHUVLRQLVWDYV SHUPHD
ORV VHFWRUHY GH OD HFRQRPtD FRORPELDQD DOBRGHGR O OG
/IXOH HQ HO iUHD GH ORV WH[WLOHV PHGLRV GH FRPXQLF
6DQWRGRPLQJR SURSLHWDULR GH OD LQGXVWULD FHUYHFHL
ILQDQFLHUR \ GH FRQVWUXFFLYQ /XH& <OWORFK BROUFLLGIR) WHR ¢
6LQGLFDWR $QWLRTXHXxR FRPSXHVWR SRU OD )iEULFD 1DFLF
$UJRV \ ILQDQFLHUD 6XUDPHULFDQD (VWRV SURFHVRV IXHL
GLYHUVLILFDFLYQ GH BORVHIUVR IWDPOMNWVEHDLIQFRPR VH YHtD H
FXDQGR WRGD OD YDULHGDG GH LQGXVWULDV \ GH VHFWRUI
HVSHFLDOLGDGHV GH LQJHQLHURYVY LQGXVWULDOHY SDUD OR\

« ¢(QWRQFHV TXp REXUUtD" 2FXUUtD TXH SRU HMHPSOR OD JL
HUD OD TXH HVWDED OLGHUDQGR HO 6LQGLFDWR $QWLRTXHXR
IRUPDEDQ JUXSRV SRU HMHPSOR VH HPSH&XY DPHWIAADW BIA XM >
WHQtDQ GLIHUHQWHY SURFHVRV \ PXFKDV FRVDV DTXt KDEtD
UHTXHUtD XQ LQJHQLHUR TXH PDQHMDUI HO SURFHVR HQ FDP
DOOi QR VH HVWDED GDQGR HVIR GMHY DVH RYWD E QR GGO/MWER. B30 W3
GH ORV VHUYLFLRV \ SDUD HO PDQHMR ORJtVWLFR HQWRQFH\
PX\ RULHQWDGD KDFLD HVD SDUWH KDFLD HO PDQHMR HUD C
FDIHWHUD OD FRWRD TUWHD HWIDV WINQWDPHQWH RWUR HQIRTXH GH
SHUR GHVGH HO SXQWR GH YLVWD GH H[SRUWDFLYQ H LPSRUW|
GH FDUDFWHUtVWLFD \ HUD TXH HQ HO 9DOOH HVDV HPSUHYV
PXOWLR@DOHY SRUTXH ODV PXOWLQDFLRQDOHV VH HVWDEDC
&ROJDWH 3DOPROLYH HUDQ HPSUHVDV TXH YHQtDQ PX\ FRQVI
HVWLOR SRUTXH KDEtD LQGXVWULD GH ORWVRRDHFEP LiyQG XDW tIL
GH ORV GHULYDGRV GH OD OHFKH DJURLQGXVWULD SDUWH ¢
GDQGR OD LQGXVWULD DXWRPRWUL] VH HVWDED GDQGR XQD F
GLVHXRV GH SODQWD GLMWLQWRYV (QWUHYLVWDGR

6LQ HPEDUJR HVWH FUHFLPLHQWR LQGXVWULDO GHVPHVX
UHFRPSRVLFLYQ HFRQYPLFD VXIULGD HQ HO PXQGR OXHJR G
GH HQRUPH FRQWUDFFLYQ HQ OD GHKWSBOGVUHPSQWWDWV DH P Sl lH:
PDTXLQDULD DXWRPDWL]DGD PXFKRV SURFHVRV PDQXDOHV
GH VXSHUYLVLYQ \ FRQWURO OD JUDQGLRVD GHPDQGD GH
PRPHQWR UiSLGDPHR®B HN QPEXMIMDWOLD QDFLRQDO VH HVWD



LQWHUQDFLRQDO HO PRGHOR SURWHFFLRQLVWD DQWHULRU
PRGHOR GH OD PXQGLDOL]DFLYQ PXFKDV HPSUHVD\WBVHUND
OD FRPHUFLDOL]DFLYQ \ HQ ODV IDFXOWDGHV GH LQJHQLHL
IRUPDGRYV HQ iUHDV FRPR ORJtVWLFD R JHVWLYQ GH VHUYL
FROQWUDWLVWDV LQGHSHQGLHQWHYV GHFM\WIQEDIERNN DG ¥ DWH.Q W
PXQGLDO

OR TXH DFDED GH VXFHGHU SRU HMHPSOR FRQ ,FROODQW
SURSXHVWD \D QR HV SURGXFLU VLQR TXH HQ PHGLR GH HVW
KDFH HQWRQFHV ,FROODQWDV HV WP SRRIWDKt ®B &8 DY\ B D QG X
TXH SDUHFH TXH (QND HVWi HQ XQ SURFHVR SDUHFLGR HQWRQ
OD SURGXFFLYQ HVWi PiV ELHQ HQ XQ VHIJXQGR SODQR \ PiV ELl
RWURV SDtVHV GH@ PURG FXHQGR MVMQRY FRVWRV \ D XQDV F
YHQWDMRVDV SDQIVS R EHWUW D GRUILLRH U

2ZWURV SURIHVRUHV GHVWDFDQ HO FRQWDFWR HQWUH OD F
GHVHDEOH HQ HO EXHQRFHRVHIOMRRIRRLHQWRVGHQY W LW XFLR Q

<R FUHR TXH HVWR VH SRGUtD YHU FRPR XQD RSRUWXQLGDG
SDUD TXH ODV HPSUHVDV VH PRGHUQLFHQ VH WHFQLILTXH V
PDTXLQDULD VRILVWLFIBGD~HWXRPBRM QHUDERWMQ VLQR DGHPiV
SURSLRVY HPSOHDGRV R EXVFDQGR FXDOLILFDU PHMRU D ORYV
TXH HV XQD H[LJHQFLD GHO PHGLR TXH HVWDPRV HQ PRUD GH |
DKRUD WHRRQWIPARWR FRQ ODV HPSUHVDV \ TXH FRQR]FDQ PiV
SUHSDUDGRYV SDUD HO PHGLR SRUTXH WRGRV ORV FRQRFLF
XQLYHUVLGDG TXH VRQ XQRV FRQRFLPLHQWRV PX\ EXHQRV T)
TXNHWHMHQ HO PHMRUDPLHQWR GH SURFHVRV HQ ODV HPSUF
PiV SRVLELOLGDGHV GH FRPSHWLU FRQ RWUDV HPSUHVDV HQ
TXH KDFH PXFKD IDOWD FRPR PiV DSHUWXUD W BS®IDRD FRQ HI R
GH OR TXH VH YH HQWRQFHV FODUR \R FUHR TXH OD IRUPDFL
SHUR KDFH IDOWD PiV LQWHUDFFLYQ FRQ OD HPSUHVD FRQ
LQQRYDFLYQ OD FRQYHUVLYQ GW YWRE®DLE GMD WDGRHDE OHY SHW
HV XQD QHFHVLGDG DKRUD SRUTXH R VLQ®RWHNAW DVRMRPGRIVIRQF
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8QR GH ORV HMHV FHQWUDOHV GHO PRGHOR GHO GHVDUU
JOREDOL]DFLYQ HV OD H[SDQVLYyQ HGXFDWLYD R PDVLILFDFI
LQGXVWULDO IDFWR UVTXWHD WX WDIDAHYRGRHDOODRFBUWD GH SUR
LQJHQLHUtD LQGXVWULDO GHVHPSHXDQGR XQ DPSOLR HVSHEF
WDQWR HQ ODV HPSUHVDV GHVGH ODERUHV DGPLQRVWIUHD WL
FRRUGLQDFLYQ \ VXSHUYLVLYQ SURSLRV GH QLYHOHV PHGLR"



R FRQWUDWLVWDYV LQGHSHQGLHQWHY $ HVWRV SURFHVRV V
SURIHVLRQDOL]DFLYQ

'LFKRVY SURFHVRWIGHQ GLMHUNUM¥IDDFLYQ VH GLHURQ D WRG
HPSUHVDV QR VRODPHQWH SRU ODV FXDOLILFDFLRQHV SUI
IXQFLRQDO GH ODV RUJDQL]DFLRQHY SURGXFWLYDNQWLQ®DYF
\ HQ OD VRFLHGDG < DO LQWHULRU GHO FDPSR GH OD HGXF
DFWXDOLGDG XQ FDPSR WRWDOPHQWH MHUDUTXL]DGR FRQ
GH pOLWH RWUDV PHGLDQDV \ RWUDV SHTXHxDV

IRV BRHVRY GH GLYHUVLILFDFLYQ IXHURQ XQD FRQVWDQWH G
GLVFLSOLQD OXHJR GHO SHULRGR GH PRGHUQL]DFLYQ D W
GHPDQGD GH XQ JUDQ Q~-PHUR GH SURBREWRR GMBUYHVDRW
HOORV HO GH OD HGXFDFLYyQ OD FXDO VH RIUHFtD HQ GLIHU
XQ FRPLHQ]JR EDVWDQWH ELHQ GLIHUHQFLDGDV SHUR TXH
GHILQLHURQ GRV JUDRIGNYREIOROKWHWIBUHBDGRY GHO VLVWHPI
GLUHFWLYRV IRUPDGRY HQ ODV XQLYHUVLGDGHV SULYDGDV
GLVSXHVWRVY D GHVHPSHxDUVH HQ ODERUHV GLYHUVDV HQ
DXWRHPSOHDUVH FRPR HPSUHVDULRY LQGHSHQGLHQWHYV IR
SULYDGDV QR GH pOLWH

IRV FRQWHQLGRY FXUULFXODUHV GH ORV SURJUDPDV GH LQJ
WDPELpPQ VH GLYHUWAYHRUDADRQ]RUWRD VRUDHFLHQGR GLIHUHQW
IXWXURV HJUHVDGRV GH PDQHUD TXH VH JDUDQWLFH OD SH
GH OD PLVPD 'H HVWD PDQHUD WHQHPRV XQLYHUVLIEDGHYV
XQLYHUVLGDGHY QR GH pOLWH S~EOLFDV R SULYDGDV FRQ
DXWRPDWL]DFLYQ

%XHQR HVD WUDQVYHUVDOLGDG VH YHtD XQ SRFR HQ DOJXQ
HUDQ ODV iUHDV GH VLVWHPDW]IWH \SGR AOXFFLIQVVEUWDFLYQ KD
EXHQD WUDQVYHUVDOLGDG HQ RWUDYV iUHDV PiV ELHQ GLItFL
GH RWUDV GLVFLSOLQDVY SHUR GXUDQWH ORV ~OWLPRV DxRV
OD QHFHVLGD G SGHUWDWRD HQWRQFHVY DKRUD ORV HVWXGLDQWH
PXFKRV RSFLRQDOHV SXHGHQ WRPDU PDWHULDV GH PXFKDV
HQWRQFHVY FUHR TXH OD SXHUWD HVWiIi DELHUWD SDUD ORV L
¢FyPR IXQFLRQD" 1R HVWR\ PX\ HQWHUDGR SHUR DO PHQRYV
SRVLELOLGDG GH WRPDU FXUVRV GH RWUDV IDFXOWDGHYV VHJ~
RSFLYyQ HvVD DSHUWXUD &ODUR OR TXHURRUIADGMH HV
LQJHQLHUtD LQGXVWULDO \ KD\ RWUR JUXSR GH DVLJQDWXUDYV



VDOJD XQ LQJHQLHUR ELHQ IRUPDGR HQ OR TXH HV EiVLFR GH
FRPSOHPHQWH FRQ RWUDV I\DHEVWSIDHHD\® HHY ARVOWMX GGE B QVQHD Y D
JUDQGH TXH H[LVWH DFi HQ OD XQLYHUVLGDG DGHPiIV GH HVF
SUIFWLFD XQ HVWXGLDQWH TXH VH LQWHUHVH SRU DOJXQRYV \
VHU GH OD FLXGDGQROGZNOYSHDGHO H[WHULRU XQ HVWXGLDQW]
HPSUHVDYVY VL KDFH ORV WUDPLWHYV QRUPDOPHQWH HVRV V
XQLYHUVLGDG \ SXHGHQ WHQHWRWUMHYRVUWDKGIRFQRELHQ DPSOLD

(O PRGHO® BHROGRVFXPSOLY VX REMHWLYR DO ORJUDU TXH

SRU XQD HGXFDFLYQ GLYHUVLILFDGD TXH GLVSDUH D~Q PiV
FRQVXPR GH XQ PD\RU Q~PHUR GH ELHQHV \ VHUREFMRW FROM
ORV GH DFUHGLWDFLYQ FUHGLWL]DFLYQ \ IOH[LELOL]DFLYQ C
FyYPR RSHUD HO VLVWHPD GHYHODQGR RWUD GH ODV ILVXUD
GH OD IDOWD GH XQ FRWGWW GLVAUSIQEQDGBR BWID GH RWUDV
FRQ VX GHVDSDULFLYQ R GLOXFLYQ FRPR XQD HVSHFLDOL]DF

HQ HVH PRPHQWR D WRGRYVY ORV SURJUDPDV HQ OR QDFLRQ!
Q~-PHUR GH FUpGLWRYV ODV PDWHULDV TXH HUDQ HVSHFtILF
SRVIJUDGRV KDEtD TXH TXLWDUODV HQWRRE HV OPEVF KD © PGIH) \W YA\
WLHQH HV XQ SURJUDPD EiVLFR GH LQJHQLHUtD SDUD WRGRYV
WHUFHUD SDUWH GH OD FDUUHUD TXH GD OD HVSHFLILFLGDG
HQ DVLIQDWXUDV HVRyPRT&R\RE DOHQYPW®RIIDU XQ WtWXOR SDU
SXHGD KDFHU XQD HVSHFLDOL]DFLYQ R KDFHU XQ SRVJUDGR H
FRQGLFLRQHV ®QQMOURMUVWFWOBRBR 1R

6LQ HPEDUJR DOJXQRV UHODWRWBH;B RO SURIMMBVYHGEDKV S H
GH TXH SDUD HOORV OD GLYHUVLILFDFLYQ \ OD WUDQVYHUVEL
OD IRUPDFLYQ GH VXV HIJUHVDGRYV

« LQJHQLHUtD LQGXVWULDO HQ HVWH PRPHURRIN WX H XPS O L
H[LJH SDUD XQ SURJUDPD GH LQJHQLHUtD LQGXVWULDO QR
LOQWHUQDFLRQDO SRUTXH FXDQGR VH KL]JR HO UHFRUWH GLJI
SXGLHUD VHU FRPSDUDEOH OD XQLVYRUWH GFGHELMRODQ GR WHI
XQ SURFHVR GH HYDOXDFLYQ LQWHUQDFLRQDO FRQ ORV HVWiQ
HO SURJUDPD SXGLHUD VHU FRQYDOLGDGR HQWRQFHV FRQFUF
TXH VH KL]R IXH FRQLPR GH®ROWGAROH\ OD GH *HRUJLD 7HFK
3HU~ \ OD GH &DWDOXxD FRQ (VSDxD TXH FXPSOLHUD PiV R P
HVH WLSR GH FDUUHUDV WRGDV HVWDV WHQtDQ XQRV HVWi
HVWXGLDQVWHFERYB®RLGDU HQ OR LQWHUQDFLRQDO HQ HO DxR
UHIRUPD FDPELDQ ODV FRQGLFLRQHYV GHO PHGLR GH OD RIHU!
FDPELYy HQ WRGDV SDUWHV FXDQGR WLHQHVDK® H DR K WRMHW V|
\D HQ HVWH PRPHQWR WRGRV HVRV SURJUDPDV TXH HVWiQ FXF
UDFHUR TXH VH SLGH HQ OR LQWHUQDFLRQDO HVR HV OR T
DFHSWDGRV VXV SURJUDPDV VXV RMRRGWRHQRGRW U R QDFEXEFQ R X IDHD
TXLHUD HQWRQFHV OR SXHGH KDFHU RIUHFLHQGR XQD HVSHFI
KR\ REOLJDWRULDV HQ UHDOLGDG IRUPDURQ XQD HVSHFLH Gt
TXH OD JHQWH KREHRALD O XHQNUHD € DLWRW UB YREOW.DG R/ RBLD



2WUR GRFHQWH VH YDOH GH VX SURSLD KLVWRULD GH YLGD
VHJ~Q pO GHEH WHQHU OD IRUPDFLYQ GHO LQJHQLHWRI LQG
VXEMHWLYDFLYQ TXH UHDOL]DQ ORV SURIHVRUHV GHVGH QRF
WDOHV FRPR PHUFDGHR ILQDQ]DV R JUDQ RDER@YDFLYQ FR

« KLFH PL FDUUHUD SXHV HQ HVRV WIDHPXRYXRHWDL HIPXSFRAD \}
PRYLPLHQWRY HUD VHJIJXULGDG LQGXVWULDO <R GLUtD
GLIJDPRVY OH GDQ D XQR XQ DOPHQGUYQ GH FyPR WLHQH TXH K
XQLYHUVLGDG HO PLVPR VHOORFGPRLGD X@H NXVYLSDSI HY B UPH W
GDQ D XQR XQ DOPHQGUYQ FRPR SDUD TXH VLIJD DGHODQWH
FDPLQR VROR \R WXYH TXH PHWHUPH GXUR HQ ILQDQ]DV SRU"
DFFLRQWWHYLVWDGR 1R

< FRPSOHPHQWD HVWH PLVPR GRFHQWH VX UHSUHVHQWDFLY
HVWDEOHFLHQGR FRPR HOHPHQWR FHQWUDO OD LQWHJUD
SDUDGLJPD GH OD PXQGLDOL]DFLYXQHHFED BENVFQRGRR GHH SIRRS A
SURIHVLRQDO GHGLFDGR DO DQiOLVLV PHGLFLYyQ \ RSWLPL]
HVWDU SUHSDUDGR SDUD VvVDOLU GH OD IiEULFD \ VHU SROLYL

PH SDUHFH TXH HO WHPD LQWEBOQRPEGLRROIDFLH® WHARDR HG >
UHIOHMDGR HQ HVRV FXUUtFXORV ¢QR" 7LHQHHNMAH IXHUORQ LQ
TXH PH SDVy D Pt \R VDOt GH ,QJHQLHUtD ,QGXVWULDO \ VDC
WH[WLOHUDV \ PLGLHQBRWRMPFRY GIPRYAHWDPHQWH HQ HO iUH
JUDQ RUJDQL]DFLYQ FRPR HUD $OPDFHQHV /H\ SHUR GHVSXpV
\D HUD GLUHFWRU ILQDQFLHUR LQWHUQDFLRQDO GH HOORV G
IUHD IIHUDQFRPR WHVRUHUR \ DVZ VHORVR & B HYDXGCRRO\DH YR GHDJI X Q
GyQGH HVD PLUDGD LQWHJUDO" WDPELPQ GH XQD FDUUHUD °
$GPLQLVWUDWLYD DO WHPD GH $GPLQLVWUDFLYQ UHDOPH(
,QGXVLDO PLUH TXH XVWHG \D GHMy GH WUDEDMDU FRQ ODV P
(QWUHYLVWDGR 1R

(VWRV SURIHVRUHYVY FRPHQWDQ FRPR PXFKDV YHFHV OD GLYH
QHFHVLGDG GH DGDSMEIRRUDYQ DXH HQPFBPKSRKRY FDVRV KDFH T.
WHQJD TXH vVDOLU D GHVHPSHxDUVH HQ GLYHUVDV iUHDV HQ

« HQWRQFHV \R PH IXL D WUDEDMDU D OD DOFDOGtD GH (
FRPSXWDGRUHV TEHDHBSRWKHXQRKODEtD LQJHQLHURYV GH VLVYV
YROYt DQDOLVWD GH VLVWHPDV \ GHVDUUROODGRUD \ WRGDV
sbub &4ROWHMHU D WUDEDMDU HQ DXGLWRUtD GH VLVWHPDV \
aMH QR D Pt HVWD HPSUHVD QR PH JXVWD \R PHMRU PH YR\ S
SODWD SHUR TXH KDFHPRV HVWD HPSUHVD QR WLHQH IXWXUR
PRPHQWR ORV (FKDYDUUtD HVWDEDQ YHIMRAERIBR K\RROWNMWHU
GHVEDUDWDGR GH DTXt PH YDQ D HFKDU FXDOTXLHU GtD" (QW!

« FRQ ORV SURIHVRUHV TXH \R WHQtD HQ OD GH $QWLRTXLD
JXVWDED \R VDEtD TXH HVR D Pt PH JXWHWIDE B U ISHR®RD\ RHM VWD B E
ELHQ JDQDQGR XQ EXHQ VXHOGR EXHQR KXER XQ PRPHQWF



GRQGH HVWDED VH IXVLRQYy FRQ RWUDV HPSUHVDV HQWRQFHYV
DSHUWXUD \ WRGR HVR HQWWQPBPHUMR HP&HGO MDP PXW@ OF XXxDGR \
OD 1DFLRQDO HVWiIQ KDFLHQGR XQD FRQYRFDWRULD SDUD ,
PROHVWDYVY WDQWR \ PH GHFtV TXH HVWDV VLQ WUDEDMR SXH
6DEHV TXH Vt DVSEUWRFHOMRGRQMLR SUHVHQWH HO H[DPHQ OR
TXH KDFHU XQD H[SRVLFLYyQ DQWH XQ MXUDGR SXHV OD SDVI
FRQYRFDWRULD \ \R ¢FyPR" 1R SXHGH VHUQWHWGE HVAWHG R tDR\R

(Q HVWH RWUR DSDUWH GH HQWUHYLVWD VH KDFH SDOSDEC
SURIHVRUHY KDFHQ GHO GLVFXUVR GLVFLSOLQDU SUHVHQWI
GHO VLVWHPD HGXFDWLYR

« HUHV LQJHQDWURWHK GXVWWHY LU SRU HVWD UDPD QLQJ~Q S
DEUH SXHUWDV \ \R SLHQVR TXH XQ SUHJUDGR TXH WH DEUD S.
XQR QR VH SXHGH TXHGDU FRQ HO SUHJUDGR VLQR TXH HV (C
SRVJUDGRVY HQWRQFHV FXDQGR XQR DFDED HO SUHJUDGR XQ
TXH \R TXLHUR KDFHU PH YR\ D LU SRU DTXt SRUTXH HVWR H
XQR WLHQH PiV RSFLRQHV SDUD HVFRIJHKXLSUDD BVRAROQGLDDU F
PDUDYLOORVD \R GLJR PX\ GH EXHQDV VR\ \R SRUTXH LJXDO °
FDUUHUD GH SURQWR \R PH PHWHUtD D HVWXGLDU OR TXH HV
JXVWDED SRU HMHPSOR OD L®JIHQVMWUH D REHPQW RVIWUD WAL Xp H)
DGPLQLVWUDWLYD \R GLIJR QR QR QR SXHV OD SDUWH ILQDQ
TXH SXHVY QR PH PHWHUtD SRU DKt HQWRQFHV OD LQJHQLHU
(QWUHYLVWDGR 1R

([LVWHQ UHODWRY DOJR PiV HVFXHWRV DFHUFD GHO SUREO!
HVWUDWHKRIFFODIH@RQDFLYQ TXH DXQTXH OR DERUGD WDQJHQF
SURIHVRUHV KDFH FRQFLHQFLD GHPL® RRYH @ HWXRHH FIRHP@DS\DRJ
DWUHYLy D DERUGDU OD FULVLVY GHO VLVWHPD HGXFDWLYR \
OD HGXFDFLYQ RIUHFLGD VH GLYHUVLILTXH FDGD YH] PiV
GLVSXHVWRV D WUPE BMDUFNQ OO ITKKW SUHFLR \ HQFXEULHQG

FRPSDUDWLYDPHQWH GHO PHUFDGR SRUTXH FRQR]JFR FDQ\
XQ VDODULR PtQLPR SDUD TXH WUDEDMHQ PHGLR WLHPSR \ HV
FRPSOHWRY GHFLU TXH GLItFLOPHQWH VH VDEH FXiQWDV XQL
OD GLYHUVLGDG \(WDUWRBBHUWRGRE GRVSPRORUHYVY RORUHV \ VDEI
TXH HVWR QR WLHQH VROXFLYyQ GDGR OD WDR& GMHYV GHVHP
XQLYHUVLGDGHY ODPHQWDEOHPHQWH WHQHPRV TXH GHFLU TX
TXH VH KD YXHOWR XQ SUREOHPD GH PHUFDGHR SRUTXH HO J
XQR HV XQR GH ORV DFWRUHV TXH OONMPODQVTG®HI| KIXFOM)D SMHWW
TXH HVH SUREOHPD GH ORV EDMRV VDODULRV QR WLHQH VRO,
GLMHUD EXHQR YDPRV D GDU XQDV WDULIDV PtQLPDV SDUD THX
PpGLFR FRQVLIJXHQ WUBEDSWDR | [ BW\UHFERHYBRYWBGR 1R



2ZWUR HQWUHYLVWDGR KDFH UHIHUHQFLD DO SUREOHPD GH
FRPR LQJHIPLHBRTXK WXYR TXH GLYHUVLILFDUVH LUVH D RW
EULQGDUD PiV RSRUWXQLGDGHYV ODERUDOHYV

HQ HO DxR WHUPLQp \ FRPR HUD FRVWXPEUH HQ HVD pSF
FRQVWDQWH GH GHVHPS&BRVIDIXKtFHOQQGHR HAYWHRRFHY \R PH
,QJHQLHUtD GH 3HWUYOHRV D ORV (VWDGRYV 8QLGRV D OD LQG?>
D WUDEDMDU D (FRSHWURO HPSUHVD GRQGH HPSHFp D WUDE
DIJHQFLD GH HPBOHRAVIRIGHAXEDGULQRY SROtWLFRYVY QDGD GH H\
XQD HQWUHYLVWD \ HUD XQD HPSUHVD GH XQRV HPSUHVDULR
HPSUHVD PLIWD HQ HVD pSRFD TXH OD HPSUHVD GH ODQL]DO
SHUR WDQ EXHQRV FRPR ORV TXH YLHQHQWWKHRULLY WHWGORQ 1RD X

$&2), GHILQH OD LQJHQLHWHO® DQWXKVWH LSO ERPR ORV FRQRI
WHFQROYJLFRV D OD LQYHQFLYQ SHUIHBEFOQREDPHRQWR GD
GLPHQVLRI@QMWWHJIIQGROH FRQ HOOR XQ DPSOLR HVSHFWUR Gl
LQWHJUDOLGDG TXH PXPKRQ SURIKWWODNWMRFOBRDGHFLU TXH
SXHGH VHU IRUPDGR HQ FXDOTXLHU iUHD UHODFLRQDGD FR
QLQJXQD GHMD DELHUWD OD SRVLELOLGDG WDQWR SDUD FR
HGXEYF \ D OD YH] SDUD SRGHU VHU SROLYDOHQWH HV GHF
TXH HQ FXDOTXLHU SDUWH HQWUHJIQGR®W WDR\GADLBDFEPQY J1
JRXEFDXOW FDUDFWHUL]D FXDOTXLHU GLVFLSOLQD

/D GLYHUVLILFEFPWIFWHMUXQWLFD TXH FDVL VH SRGUtD DILU]
LQGXVWULDO VH HQFXHQWUD SDOSDEOH HQ ODV P~OWLSOH
HQ OD DQWHULRU GH $&2), TXH OH RWRUJD E®WQUHIQ HPXR G
QRPEUH GH OD WpFQLFD OR HPSRGHUD GH OD WpFQLFD SD
SRQH GH PDQLILHVWR FyPR HVWD GLVFLSOLQD HQ WDQWR

HQWUHJD D FDGD TXLHQ GR UP{HV OHQGHRE S LIW@W QHXDW GLYHU\
LQGXVWULDOHV IRUPDGRV HQ XQLYHUVLGDGHV GH pOLWH |
SURGXFWLYLGDG LQGXVWULDO \D VHD ELR R VREFLRVRVWHQ
VHEWHR WHUYLFLRY LQGXVWULDOHVY GH FRPHUFLR GH OD

SURGXFLHQGR \ FRQVXPLHQGR WUDQTXLORV \ HQ FDOPD

« SRUTXH LQIJHQLHUtD LQGXVWULDO HV XQD FRVD WDPELpPQ Pl
LQJHQLHUtD LQGKYWNLDXH WDDEDMD HQ OD SDUWH VRFLDO E
LQGXVWULDO LQYHVWLIJDFLYQ GH RSHUDFLRQHV RUJDQL]DF
TXLHUDV KD\ PRQWRQHV GH FRVDYV YHR PXFKR PiV LQWH
PDMWWItD TXH ORV GH SUHJUDGR ORV GH PDHVWUtD PXFKRV Y

$&2), $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQGXVWULDO %



SURGXFFLYQ GH RWUDV XQLYHUVLGDGHV \ OHV JXVWD PLHQW!
TXH TXLHUHQ VHU HV HPSUHVDULRYV FRUUMGRBUHHNVOGN EWROLNDDR
HQ HO FRPHUFLR \ QR HQVWWODHSYDVYWBARGRVWULDO

6LQ HPEDUJR OD REVHUYDFLYQ JHQHUDO SDUD HVWD FDWH.
GHVHQFDGHQDGRV FRQ HO SURFHVRQGEHRPREBRGROP K[ @GN\
DFWXDO GH OD JOREDOL]DFLYQ VHUtDQ XQ LQGLFDWLYR GH
VL KXELHVHQ VLGR QDWXUDOHYVY \ QHFHVDULRV QR H[LVWHC
LQGXVWULDOU|DAFLIHQWRHOH®D GLVFLSOLQD WDPSRFR DFHUF
LQGXVWULDO HQ HO SDtVvV QL SDUD TXp SDUD FXPSOLU [
DFRQWHFLPLHQWRY IXHURQ DVXPLGRV FRPR GDGRV \ VXEMHYV

(VWRPEWWH YLVXDOL]DU GH PDQHUD FODUD FyPR \ SRU TXp
HGXFDFLYQ HQ ODV OOD®PRG MW EE PBHQE H DO/D ¥ WKDOHDI L GHVGWHDW H
OH SURYHHQ WRGD OD HVWUXFWXUD DQDWHWILH[DYQ OyULW DF
JDUDQWL]DQ OD FRQWLQXLGDG GH OD DFWLYLGDG HFRQYPLF
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(O HYWXGLR GH ORV SURIHVRUHV GH LQJHQLHUtD LQGXVWU
HMHUFHQ FRPR DSRQWHWOGBBDMRPDFDGpPLFR HQ WDQWR T
FRQVLGHUDGR FRPR XQ KHFKR VRFLDO \ HQ HVD PHGLGD VHU
VREUH HO SURIHVRU XQLYHUVLWDULR GXUDQWH VX BWRSLR
HVWUXFW XKDRWBOGHX PO SRVWHULRUPHQWH UHSURGXFH HQ
HPEDUJR SRGUtD FRQVWLWXLUVH HQ WRGR ORKRDERWBMMOMDLF
SRVLELOLGDG GH FRQVWUXFFULYRHGE B H GIlIFEWVWFXADAR V GLLV W/UW ) @ 1A
IRUPDURQ

3bub HO bERUGDMH DQDOtWLFR GHO WUDEDMR DFDGpPLFR G
GH ODV QRKDEDWEMGEHLVSRVLFLRQHYV GEK BEHMNY BH O R X QW& IU-DW
FRWLGLDQR HQ HO FXDO KRPEUHV \ PXMHUHV 3GLFHQ  3KDE
LQGLYLGXR VX HVSDFLR PiV SULYDGR SHURVW.P XQRFILY IQDPHL
DQioLvLY GH ORV UHODWRYVY GH ORV SURIHVRUHV SRUTXH SH
VXV SURSLDV KLVWRULDYVY \ WUD\HFWRULDV GH YLG

/DV QDUUDWLYDV GH ORV SURIHVRUHV HQWHQGLGDV FRPR U
HRDELWHKM Q %WBXQHWRQVWLWX\HQ ORV DFWRV PHQWDOHV S|
VDEHU DOJR GHO PXQGR VRQ QHFHVORYDWYEBRWR\SRGOHRD &
PHGLDQWH OD FXDO VH FRQVWUX\H RH/Q®W-DQ@ PAHHOVDE tEE HHY W D
+DEHUPDV FRLQFLGHQ HQWSUDCFQWX KDWY OB UFFRIBRL H WL BBIQY R V
VLPEYOKORNVWD PHGLGD HO HVWXGLR REH XD ¥ REOMVFY X NE YR
UHDOLGDG FRQGKBERSK¥PMVIRU HOPWHQGHU OD PDQHUD FRP
VXV SUIFWLFDV SHGDJyJLFDV GH TXp REMHWRV GLVFXUVLYR
VXV XQLYHUVRV VHWEYBLFRN GKY WO WUDEDMR DFDGpPLFR

(Q HO DQiIOLVLY UHDOL]DGR D SDUWLU GH ORV SURJUDPDYV ¢
KDOOy XQ JUXSR R FO~VWHU GH UHODFLKQEVGHFRPR W B URQPIKBR

257,= %ODQFD *$5&,% %IiUEDUD \ 6%$17%$1%$ /XLVD (OHWVWBDEDQIRY ERDISWD UBR LGrHHW VI LGRD |
'LVWULWDO )UDQFLVFR -RVp GH &DOGDV S

%581(5 -HURPH $FWRV GHVISIQEILDGRFD *$5&,% %IUEDUDLYDG$(GSW® DEDMR DFDGpPL
SURIHVRU XQIWRIRMIWBQLRHUVLGDG 'LVWULWDO )UDQFLVFR -RVp GH &DOGDV S
%(5,$,1 -RVH[WR 5HSUHVHQWOFRPEQHY BRORFWLYHS&,$ %IUEDUD \ 6$17%$1$ /XLVD (O WI
GHO SURIHWRMLWOQUYR %RJRWi 8QLYHUVLGDG 'LVWULWDO )UDQFLVFR -RVp GH &DOGDYV



HV GH QDW X RI®H] DKIXFH UHIHUHQFLD DO VHIJXQGRKREMWWY Y
SURSLR GH XQ SURIHVRU GH LQJHQLHUtD LQGXVWULDO D VX
VLPEYOLFRV \ D VXV DVSLUDFLRQHV

JLIXUD(OHPHQWR \R! )8(17( $XWRUD SURJUDPD *HSKL

(VHVSHUDEOH REVHUYDU FYyPR XQDV GH ODV SDODEUDV TXH
VHDQ <R’ \ 38QR'KDHIMKWWWUXFWXUDGR D SDUWLU GH ODV
XQR GH VXV KLVWRULD YLYLGDDNMNMXHFORALDY EUIFKDLFXHUWRR
GHQRWDQ HO DOWR JUDGR GH DXWRHVWLPD TXH WLHQH HVW
TXH OD ODERU TXH GHVHPSHxDQ HV PX\ LPSRUWDQWH FDUDT
GH SURIHVFHIH/LHQ®HPHQWH GH OD GLVFLSOLQD HQ OD TXH
TXH ORV SURIHVRUHV HQ HVSHFLDO ORV XQLYHUVLWDULRYV
FXDO IRUPDUtD SDUWKDEIQGOWPHQWDO GH VX

(Q HVWH SXQWR HYWP|DRUWDHWED G OD SHUFHSFLYQ TXH
FRUUHVSRQGLHQWHY DO PRPHQWR GH VDWXUDFLYyQ GHO FD
HGDG VH UHSUHVHQWDQ FRPR VLQJXODUHV OD WUHPHQGTEL
DFDGEPML. GH LQYHVWLIJDFLYQ GRFHQFLD \ HIWHQVLYQ QR OH
FYPR VRQ SHUFLELGRVY SRU VXV HVWXGLDQWHY QR FXHQWDC
FRQ VXV HVWXGLDQWHY HQ WRUQR D WK MXH ODFE Ul IEFRRVOMED. G
HQWUHYLVWDU SRUTXH VLHPSUH HVWDEDQ RFXSDGRV HQ OR
PHGLGRV \ UHFRQRFLGRY HQ OD PHGLGD GH VXV ORJURV GH
LQH[LVWHQFLDHPHL FRKHHYRVIGH FRQILDQ]D R VROLGDULGDC
OD DFWXDOLGDG 8QD FDUDFWHUtVWLED TXH SHUVLVWLUi HQ
FXDOLILFDFLYQ VXUJLGRV OXHJR GH OD /H\



IDV QRFLRQHV TXH URIGKIDFEH QIH DSt H D GF RHOHPHQWRYV SHU
GH GHIHQVD GHO X{THELBRK RHRQWIIDROHOMHRAW HY SRUTXH HV D WI
GH Vt PLVPRV \ GH VXV H[SHULHQFLDV YLYLGDV HV WQXH; RR SR
< FRQVWLWX\HQ OD VHIXQGD FDWHJRARBUGHORYI G U\RLUW \GHJH B

(VWD FDWHJRUtD IXH DERUGDGD GH PDQHUD IOXLGD SRU FD
DIJHQWHVY LQLFLDGRUHV GHO FDPSR D TXLHQHV SRU VX FD
SUHJXQWDV VLQR OR FRQWUDULR HXQVRWHARHD WAXIS HMUD EQSU H
HVWRYV SHUVRQDMHV GH OD YLGD QDFLRQDO TXH KDQ HVFU
GLVFLSOLQD HQ HO SDtV VH FHQWUDUD HQ OD SULPHUD FDW
GH VDEHU

/ID VHIX@G[HJIJRUtD IXH DERUGDGD GHQWUR GHO LQVWUXPHC
REMHWLYR GH LQYHVWLJDFLYQ SRU ¢FXiKODHEA WX §0 PR \5 B FROIHH /H
LQIJHQLHURYV LQGXVWULDOHYV TXH FRQIRUPLL® \H OH KD IPXSR- IHY@ C
FDSLWDOHVY FXOWXUDOHYV VRFLDOHV \ VLPEYOLFRV" $ SDUW|
VLIXLHQWHYV WHPIWLFDV

&DSLWDO VRFLDO VLPEYyOLFR \ FXOWXUDO
SULQFLSLRVGHH WWHHOARQDBQLHUR LQGXVWULDO
HUFHSFLRQHY GH OD DFWLYLGDG FRPR SURIHVRU GH LC
'LQiIPLFDV LQWHUQDYV HQ HO WUDEDMR DFDGpPLFR GHO S
SUREOHPIWLFDV DVRFLDGDY DO WUDEDMR DFDGpPLFR

(Q HVWH DSDUWH GHO WUDEDMR HV LPSRUWDQWH KDFHU FO
LQJHQLHUtD LQGXVWULDO HQ HO SDtV VH WUDQW RUBWH @ RIQD
GHO GHFUHWR GH GH UHIRUPD D OD HGXFDFLYQ VXSI
LOQVWLWXFLRQHYVY FRPR GH OD IRUPDFLYQ RIUHFLGD HQWUHJ
JUDQ Q~PHUR GH SURIHVRUHV DLQKXODG RG/HBSRBSKRDOQ & DU
P~-OWLSOHV LQVWLWXFLRQHY R FRPELQDQ OD ODERU DFDGPpF
HO SUHVHQWH HVWXGLR QR VH LQFOX\HQ ORV WHVWLPRQLI
SUHVHQFLDWH® X>OWR Q@YY ORV SURIHVRUHV HQWUHYLVWDGRY\
YLQFXODFLYQ GH WLHPSR FRPSOHWR HVWR KDFH TXH OD
SUREOHPIWLFDVY VHD XQ SRFR GLIHUHQWH GDGDFQPQHVXMWDE



RVWHQWDQ HQ HO FDPSR 6LQ HPEDUJR KD\ TXH KDFHU FOI
FRQVWLWX\HQ OD PD\RUtD GH OD SREODFLYyQ GH SURIHVRUH
S~EOLFDV WHQLHQGR PD\RUHV BRORY¥ LIV RGHNQWHIM.QIGKH
GHWHUPLQDGDV PDEHOEDMRGR DIXIRQUHMKRY LQGXVWULDOHYV

$O0O HVFXFKDU ORV UHODWRY GH ORV SURIHVRUHV HV IliFLO
SURIHVRUHV SHUWHQHFLYRQWHY LHQWRR P DXEIQWRDQWHR HQ OD
FRPR HQ ODV SULYDGDV UHVSHFWR D ORV SHUWHQHFLHQW
SULPHURV SRU VX WUD\HFWRULD GRFHQWH \ SURIHVLRQDO
VRFLDAHWVMXSHHWPLWH GHVHQYROYHUVH FRQ YHQWDMD HQ HO
HOQOWUHYLVWDGRV SHUWHQHFLHQWHY DO PRPHQWR GH VXUJL
VLPEYOLFR GHQWUR GHO FDPSR OR TXH ORV KKHERQD RAFRBED \&
GLYHUVRV VHFWRUHY GHO TXHKDFHU QDFLRQDO /D QDWXUD
SRVLELOLGDGHVY GH DFFHVR \ DFXPXODFLYyQ GH FDSLWDO
XQLYHUVLGDGHY SULYDGDV HRHIFDAURUWPLHDQ WOHP LROAVID I QWWKIHQ OXHQYD J ¥
FDSLWDO VLPEYyOLFR SDUD MXJDU FRQ LQGHSHQGHQFLD \ Yl
XQLYHUVLGDGHYVY S~EOLFDV KDQ ORJUDGR DFXPXODU VXV FD
HILIJHQFLDW LHFPRK GHO SDtV HQ FDGD PRPHQWR OR FXDO
LQGHSHQGHQFLD \ SRVWXUDV PXFKDV YHFHV DFUtWLFDV GH !

&$3,7%/ 62&,%$/ 6,Q%W2 < &8/785%/

IRV FDSLWDOHYV VRFLDOHV \ FXOWXUDOHY VH FRQVWLWX\HQ
LQJHQLHUtD LQGXVWULDO FXHQWD SDUD HQWUDU D MXJDU |
HISHULHQFLD SURH VIR BMO® QGRAHRWH WtWXORYV DFDGpPLF!
SRU HO Q~PHUR GH FRQWDFWRYV FRQ SHUVRQDOLGDGHYV LPS
SHUPLWHQ SRVLFLRQDUVH GH PDQHUD GHVWDFDGD IUHQWHYV

3DUD HO FDVR GRUGIR/NVPGR Y GWRINRY HQ HO FDPSR HVWRV FC
HQFXHQWUDQ SUHVHQWHY QR VROR HQ VX HVWDGR REMHWL
SURGXFLGRV \ HQ VX HVWDGR LQVWLWXFLR QD GWRWRT X3R H\Q
SHUVRQDMHY SRVHHQ VLQR TXH VH FRQYLHUWHQ HQ VLPEYC
FDUUHUD UHSUHVHQWD HQ HO FRQMXQWR GHO FDPSR \ TXH C
GHO PLVPR



(O SULPHUR HV XQDBHNUERQOMH.BEGDO UHFRQRFLGR SRU VX
LQJHQLHUtD VH FRQVWLWX\H HQ XQR GH ORV SHUVRQDMHYV |
LQGXVWULDO SRUTXH HV XQD GH ODV SHUVRQDV T>XH\POWD KD
IRUPDFLYQ GH LQJHQLHURY LQGXVWULDOHV SRU PiV GH  Dx
GXUDQWH OD HQWUHYLVWD UHRMIROMBQDR GR IGIRFN RIQD G R tRH
,QJHQLHUtD ,QGXVWULDO VR\HOQVH®LE PRRDANLERD@ID OLDQ X
OD 8QLYHUVLGDG GHO 9DOOH WHQJR XQ GRFWRUDGR HQ LQ.
HQ LQJHQLHUtD LQGXVWULDO GH OD 8QLYHWULIGDIO/ VSR ER Q

(O RWUR SHUVRQDMH LQLFLDGRU HQWUHYLVWDGR KD UHFLI
LQLFLDGRU GH OD HQVHxDQ]D GH OD GLVFLSOLQD HQ HO SD
SULYLOHJLDGR SRU KDEHU UHFLELGRNEQW DI® UPDHF IO/H) HOMPD
HQRUPHV ORJURV HQ VX YLGD GH ORV FXDOHV VH VLHQWH F

(O &ROHJLR GRQGH HVWXGLp HUDQ KHUPDQRV FULVWLDQRYV Il
UHDOPHQWH XQ SULYLOHJLDGRHOQRHOVWKGHHLRLNRFLRYD KRXtPD @!
ILORVRItD WRGR HVR OR GLFWDEDQ HQ IUDQFpV HQ 6DQ *LO

GLIJDPRV XQ FULVWLDQLVPR ELHQ RULHQWDGR TXH XQR QR GF
FRPXQLGDG \ TOAXGCE@R ®GHERIQVWUXLU HVD FRPXQLGDG \R

y,QJHQLHUR 4XtPLFR « OH JDQp XQ SUHPLR SDUD YLDMDU D
FRQRFHU \ KDFHU OR TXH \R TXLVLHUD OR JUDYH HUD VDEHL
JHOQWHFLBDWEINWDYV TXH OR DFRQVHMDEDQ D XQR « \R YLVLW
PHMRUHYV XQLYHUVLGDGHYV XQLYHUVLGDGHV HPSH]DQGR FR
RULHQWH \ ILQDOPHQWH 6HDWOH LPDJtQHVH HNWRRHAMD GRD OR)
PHMRU TX®WRGSHRI'VWDGR 1R

(O FHOQWDE L@HOHVWH HQWUHYLVWDGR OD FRQVWLWX\H VX C
UHODWR WUDW®»RGOGHHGDRY FKFDO(HW\DX UJLY GLFKD RULHQWDFLYQ
SRU KDEHU SRGLGR OOHYDUOD D FDER

IRV RWURYV SURIHVRUHYVY TXH VLQ VHU LQLFLDGRUHYVY GHO FLC
UHODWR XELFDQGR HO PRWLYRHBGWUUNG HXD OQGHRBLEURWRIQQ E
H[SOLFDU FyPR OOHJDURQ D VH#RSVRMNMHVRIHM KBUWHR OIDQ G X V WLU
DFi GH OD IDFXOWDG GH PLQDV JUDGXDQGR HQ PL YLQI
SQLYHUVLE®D® 1BHUR FRPR SURIHVRU GHO GHSDUWDPHQWR C
DOOi WUDEDMH DxRV OXHJR PH YLQH SDUD OD IDFXOWDG
6LVWHPDV \ HOQOWRQFHV PH SURSXVLHURQWXHYBRNWDGQGRHUD G



(VWH SURIHVRU FRPHQWD VX WUD\HFWRULD IDPLOLDU \ H[SF
HQIDWL]DU TXH HV UHFRQRFLGR SRU VX LQVWLWXFLYyQ FRPR

%XHQR HQ SULPHU OXJDU FRPR DFODUDFIDy @XB U LFXWIRU VGIH (
,QJHQLHUD $GPLQLVWUDWLYD H ,QGXVWULDO HVD iUHD FXEUH
VRQ LQJHQLHUtD ,QGXVWULDO H ,QJHQLHUtD $GPLQLVWUDWLY
JHVWLYQ ILQDQFLHUD \ RWUD HPDHNVWVULPY FRSUHVBEDRBGQHQE
SUHJUDGR XQD PDHVWUtD HQ ,QJHQLHUtD ,QGXVWULDO \ RW
'RFWRUDGR HQ ,QGXVWULD \ 2UJDQL]DFLRQHYV 'H SURQ
UHSURGXFFLRQHV GH WRGREDGRHPWWSBLER P®H BD D ETHG RUW R G
FRVDV IXH OR TXH pO WUDEDMy \ HQWRQFHV GHVGH QLxXR P]
IXQFLRQDPLHQWR GH ODV PDTXLQDV ORV SURFHVRV GH PDQX
VLHPSUH WXYH PXFXMWDR/UDFFQGR BBELD OR DFRPSDXxDED D OD
OD PDTXLQDULD \ ODV SODQWDV GH SURGXFFLYQ VLHPSUH PH
HO DPRU SRU HVWR SRUTXH QR HV TXH KD\D KDELGR PXFKRV L
FRPR O @GR KD\ LQJHQLHURYV HQ PL |DHFLIDAIDR QGH/ KAHKFSKRI IHRU BY
PtD (QWUHYLVWDGR 1R

(O UHODWR GH HVWD SURIHVRUD HV GHVWDFDEOH SRUTXH
ILJXUD IHPHQLQD GHQ@WQ FP)XGH®RIGHR OKRQIJHQLHUtD HOOD \
PDWHUQDO \ VHQVLEOH UHVXOWDGR GH XQD IDPLOLD QXPHU
EDMR OD IRUPD GH GLWKDRELMEX®OHRVREDGDEORARQ VX\GDGHB YV
TXH XWLOL]D SDUD GHVHQYROYHUVH GHQWUR GHO FDPSR HQ
HVWXGLDQWHYV

« \R SRUTXH HVFRJt LQJHQLHUtD LQGXVWULDO EXHQR PL SDSi
UHSUHVHQWDQWH D ODRViPORDRBRIR WP IRV IFDOOGHQVHV GH |
&DOGDV HQWRQFHV PL KHUPDQR PD\RU IXH HO SULPHUR TXH
BRUTXH HUDQ ORV OODQWRYV GH PL PDPi ¢FLHUWR" FXDQGR PL
pO VH LED BPWVKBFPBHUQRR'RWURYV HQ OHGHOOtQ \ pO KDFtD OD SRC
YHtDPRV EXHQR HQWRQFHV OD PD\RU HVWXGLR LQJHQLHUtD
\R VR\ OD VH[WD \R PH SUHVHQWH D ,QIRQXKHDtDQRQBMKVW
DFXHUGR HQ TXH DxR EXHQR \R KLFH PL FDUUHUD HQ OD GH ¥
SUREOHPD SHUR PH JXVWDED OR TXH YHtD WRGR OR TXH HV
RWUDV FDUUHUDV \ \R GHFtD QR DLQUVHQLHRPRDY HQRFWULHDWIRC
GHVGH SHTSOHXKDWIHODFLRQDU HVR FRPR FRQ OD SDUWH GRFHC(
TXH pUDPRVY QXHYH \R HVWR\ HQ OD PLWDG HQWRQFHV \R FRP
\R HUD OD TXH HVWMDRY SHKLGLHQWR 6B MOMUHD" ¢4Xp QR HQW
KHUPDQRV PHQRUHY HUDQ ORV TXH PH SUHJXQWDEDQ D Pt \R
WRGD PL SULPDULD FRQ PLV KHUPDQLWRY OHV H[SOLFDED \ F
(QWUHYIRVYWDGR 1

$0JXQRV UHODWRYV IXQGDPHQWDQ OD LPSRUWDQFLD \ HO H\
FRPR OD UD]yQ SRU OD FXDO GHFLGIOHURMS FRIQ DHERQW B B R
ILVFDO SHUR EXHQR WRIRW IQRPWIMIVIFREDBH PRHHHDRQ PX\ LI
pO PH GHNMIHG WLHQH TXH VHU LQJHQLHUR SRUTXH HVRV \
XVWHG WLHQH TXH VHU &QXI@@LHUR VXWDA\GHRG 1RV FDSD]



(Q FRQWUDVW HP H) L VWWHADD RMRUTHAN TXH H[DOWDQ VX YRFDFLy
FRPSRQHQWH GH SUDFWLFLGDG H LIJXDOPHQWH HVWDEOHFI
RSHUDWLYDV FRPR OD JHVWLYQ TXH Vt HVWT>SH H\DH G IMH UHHX
ODV RWUDV LQJHQLHUtDVY 3RU RWUD SDUWH WDPELpPpQ SI
QDWXUDOH]D GH ODV LQVWLWXFLRQHV SULNDGD G H FHVEE LS
SURYHQLHQWH GH XQD XQLYHUVLGDG SULYDGD TXLHQ PXH
REVWiFXOR D OD KRUD GH HOHJLU

%XHQR SULPHUR TXH WRGR \R QR VR\ LQJHQLHUR LQGXVWUL
SHUVSHFWLYD XQ SRFR GLIHUHQWH \ GH DOJXQD IRUPD DOJR
VR SURIHVRU GHO iUHD GH SURGXFFLYR]FRORJtVWQFODTXMHP HY L
QR KDEtD PXFKRV LQJHQLHURV IXH PiV ELHQ XQ JXVWR GHVC
PDTXLQDV FDUURV DYLRQHV EDUFRYV PH JXVWDED FR
WDPELpQ PH JXVWDEDQ FRVDVIRRORVORR BSHRBDWRVPHODYPPD F
HO FDPSR GH OD LQJHQLHUtD PHFiQLFD PL SHQVDPLHQWR H
IXQFLRQHQ \R FRPR HQ f GH EDFKLOOHUDWR \D WHQtD P
PHFIQLFD DKRUD ¢GyYQB88 ARWKILAOVYODYRY GLHURQ FRPR FOD
SURJUDPDV HQ ODV GLIHUHQWHV XQLYHUVLGDGHV TXH KDEtD
-DYHULDQD GH OD 1DFLRQDO GHO 5RVDULR TXH HUDQ FRPR C
IXH SRUVYX$IQARHV WHQtD XQ EXHQ QRPEUH \ HQ HVH PRPHQWR
SUREOHPDV FRQ SDURV \ HVDV FRVDV DGHPiV TXH PLV FRPSI
WDPELpPQ KXER XQD LQWHQFLYQ IDPLOLDU SDUWH GH PL IDPLC
HQDOLDFLRQDO SHUR D Pt PH JXVWR PiV HO DPELHQWH GH /R
(QWUHYLVWDGR 1R

(Q ORV UHODWRY GH ORV SURIHVRUHV FDGD XQR GHVGH VX
VXV YDORUHV KDELOLGBEBW HPRRYPR.FISSRUWRp HHOLJLY VHU
SRVWHULRUPHQWH FRQVWLWXLUVH HQ GRFHQW HKDEHWOXR GR |
FRQYLHUWHQ HQ FDSLWDO VRFLDO DFXPXODGR BDUDPIRGH U
KD\ LQJHQLHURY HQ PL IDPLOLD KD\ H[SHULHQFLD HQ GRFF
WUDEDMDGR HQ GRFHQFLD SHUR QR D QLYHO XQLYHUVLWDU
SHUR ,QJHQLHURYV HQ PL IDPLQQI QOIMRKDAVIKD\ DERJDGRV’

/ID DUJXPHQWDFLYQ TXH WHMHQ HQ WRUQR D ORV PRWLYRYV °
LQJHQLHUtD LQGXVWULDO HV GLYHUVD

FXDQGR \R HVWDED WHUPLQDQGR EDFKLOOHUDWR VXUJLy
WHUPLQIiEEKRROVOBEDDWR KLFLpUDPRV XQ SHULRGR GH DOIDEHWL
EDFKLOOHUHY HVD REOLJDWRULHGDG PH IDYRUHFLY D Pt SRU
EDFKLOOHUDWR HQ XQD ODERU GH QRVRWURV DWBODPRV XC

,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQGXVWULDO
'"HILQLFLYQ GHO LQJHQLHUR LQGXVWULDO 3(V XQ SURIHVLRQDO FX\D IRUPDFLYQ OR FDS
IRUPDLHLHQWH ORV UHFXUVRV GHQWUR GH XQD RUJDQL]DFLYQ" S



HQWRQFHV KLFLPRV XQD SULPDULD IRUPDO \ \R HPSHFp FRPR
FRPR PRQLWRU GH DFi GH OD XQLYHUVLGDG HQWRQFHV FXDQC
HQ OD GRFHQFLD \ WHQtD H[SHULHQFLD FRRRHPRERQQFRY MO
DVSLUDFLYQ HUD WHUPLQDU OD FDUUHUD \ TXHGDUPH FRPR SU
\ PH VLHQWR PX\ VDWLVIHFIQRVERY LPAWDIEFRVLR LGD GHV

$OIJXQRV LQFRUSRUDQ HO LQJUHVR DOOFPP®RVEDRGR/ RN DIDWH
DQWLJ*HGDG \ ORV ORJURV DGTXLULGRY GXUDQWH VX FDUUH

« \R VR\ ,QJHQLHUR ,QGXVWULDO GH OD 8QLYHUVLGDG GH $QV
FRPSDXHURYV PXFKDFKDV \ HO UHVWR KRPBUSVLPHXD OD
SURPRFLYQ IXH XQD FLIUD LQIHULRU D \ HQWRQFHV QRVRW!
GLFLHPEUH GHO \R WUDEDMH XQ DXxR HQ OHWiOLFDV 3HO
YLQFXOH GH SODQWD HQ OD )DFX®WRGIBH OLQDUXRPHGMXEUD!
SDUD SRGHUPH SHQVLRQDU IXL YDULDV YHFHV GLUHFWRU GH
PHGLR WUHV DxRV FDVL TXH WRGRV ORV SURIHVRUHV QRV UR
SPQVXPV HQWRQFHVpP®VAR MPWIMUTX IS HQ HO TXLQWR R HO
GHVYLQFXOH WRWDOPHQWH GH(QW BQLMHWNGEDIR HQ HO DxR

(Q FRQWUDSRVLFLYQ H[LVWHQ RWURV TXH HQIDWL]DQ HQ OD
FRPR UHVXHOOWDEHRUYR IDPLOLDU \ OR UHSUHVHQWDQ FRPR SD

'LIJDPRV TXH GXUDQWH PL FDUUHUD PH HPSH]DURQ D JXVWDU I
QRPEUH GH LQYHVWLJDFLYQ FRPR XQD FXULRVLGDG SRU DSU
UHGXQGDQFLD \ HVR PH PRWLYR D KDFH U FOBS RQH\QWUWHt DX N WOW HP
LQYHVWLIDFLYQ \ HVR PH JXVWy PXFKR GHVSXpV VDOt WUDEI
FXHQWD GH TXH QR HUD OR TXH \R TXHUtD KDFHU TXHUtD XQD
GLFWDU FODVH \R GLFWH FQMRD KXW FRWR ODH PHDHR/ W RTDE L £
LQYHVWLIJDFLYQ IXH OR TXH PH OODPy OD DWHQFLYQ HO KHF
DGHPiV TXH HQ PL IDPLOLD KDEtD YDULRV SURIHVRUHV YDUL!
(QWUHYLVWDGR 1R

'"HORW GH ORV GLVFXUVRV GH ORV SURIHVRUHV VXUJH WDPELDP
WDO \ FRPR VH YHtD HQ ORV DQiOLVLVY SUHVHQWDGRY HQ HO
JUDQ PHGLGD GH ODV FDUDFWHULYWHRKNDYV FSWRES HDV F®N FO BW Q
SDLVD GHWHUPLQDGR SRU OD LQIOXHQFLD GH ODV PLJUDF
UHJLYQ HVWDV FDUDFWHUtVWLFDV UHJLRQDOHV ODV FRQYI
GLVSRVLFLRQHVEGXOBEFOYHDLORUHV \ KDEKHDEGWXSWHY LQFRUSRU!

(Q OD Ptb FRPR HQ WRGD IDPLOLD SDLVD KD\ XQR TXH RWUR |
QHIJRFLR SRU HO ODGR PDWHUQR YLHQHQ GH XQD FXOWXUD Pi
\D HVRMRKLGH HVD SULPHUD JHQHUDFLYQ WXYLHURQ VXV SUR
OHGHOOtQ HVWXGLDQGR FDUUHUDV SURIHVLRQDOHV \ VLJIXLHC
ODGR SDWHUQR \D HV IDPLOLD GH OD FRVWD UIDNBXQWLARDD %D
(QWUHYLVWDGR 1R

(VH HV XQ IHQyPHQR TXH KD VLGR HVWXGLDGR SRU PXFKRV KL\
HQWLHQGR TXH KD\ XQ SDU GH UD]JRQHV XQD HV OD LQIOXHC
FLHUWDYV UHJLRQHYFERPIRXIDDVKPLBIW RQ ORV PRURV TXH VRQ



QHIJRFLDQWHYV \ EDVWD LQWHUDFWXDU FRQ DOJXQD GH HVWDYV
GH RWUR ODGR OD WRSRJUDItD GH ODV PRQWDxDV GH $QWLRT
VHPRPR HPSUHQGHGRU TXH WHQJD TXH URPSHU ORV OtPLWH
FUHDQGR W~QHOHV SXHQWHV FRQ PXODV FRQ OR TXH VHD
SURGXFWRYV TWHQMWAEHYLWWD GR 1R

35,1&,3,26 '( 5$&$21'$' '(/ ,1*(1,(52 ,1'8675,$/

(VWH WySLFR VH FRQVWLWX\H HQ XQR GH ORV HMHV SULQF|
GLVFXUVLYLGDGHV VREUH HO GHEHU VHU GHO LQJHQLHUR L1
GHVGH HO FXDOKBE QVRYUPDWP B XHO H BQVISRWRLRQHYV GXUDEC
IRUPD GH FRQRFLPLHQWRVY \ TXH FRQYLHUWHQ HQ ORV GLIHU
MXHJDQ HQ HO FDPSR DFDGpPLFR

3buD ORV SURIHVRUHYVY GH LQJHQLHUtD LQGXVVGEHICD O©QQ B CHR
LQGXVWULDO ORV SULQFLSLRV GH UDFLRQDOLGDG VREUH C
IXQGDPHQWDGRY HQ OD DSOLFDFLYQ GH OD PDWHPIWLFD \ Ol
PHGLGD HQ IXQFLYyQ GHOGHXFWIHARKB@WRGEHOBY B8URPRV $WU
~OWLPR GH OD SURIHVLYQ \ OD UD]JyQ GH VHU GH VX WUDE
JDUDQWL]DU GLFKR PHMRUDPLHQWR HQ ODV RUJDQL]DFLRQH

'H VXHUWH TXH ODV QDUUDWLYDVODIERIQ GHD WRUKAL B URX Vg
FDSDFLGDG TXH HVWH WHQJD SDUD JHQHUDU DPELHQWHV GH
HMHPSOR S@OWWHDODQBRVLELOLGDG GH DSDUWDUVH GH iUl
WLHPSRV VLFRQ SWDHOFGWHRFXPSOLU FRQ HO REMHWLYR Pi[LPR

« HQ &UR\GRQ PH WRFy DEULU DO GHSDUWDPHQWR GH ,QJt
WUDGLFLRQDOHV VH PHMRUDURQ PpWRGRV \ HVWXGLRV GH W
UHODFLRQHV ODERUDOHV WRGR HVR FUHR TXH LQJHQLHUtD I
(FRQRPtD ,QGXVWULDO SRUTXH HV TXH FRQ XQ SROLFtD C
HVSLDQGR D OD JHQWH SHUVLJXLpQGRODQ RAMWWINIGBRBDQ RV
SUHVLGHQWH GH 6HJXURV &ROSDWULD /XLV (GXDUGR 3DFKHF
SDUD DFi KDJD DTXt OR TXH XVWHG VXHxH LPDJtQHVH HVR HYV
HVR \R DJDUUH OD LGHD H KERPBRWWD DGMW WDQ \QRH® DH U yI
5RN DKt LEDQ WRGRV ORV FXUVRV GH ,QFROGD WRGRV ORV G
FXDQGR YHQtDQ ORV GH ODV FRPLVLRQHV HXURSHDV D SUHVE
PDTXLQDULDV RGRORW\DFOHPDWHY DOOi \ HQFRQWUDURQ XQD F
\ VLQ VXSHUYLVLYQ EXHQR HVWR TXp HV" (VWR HQ XQ SDtV G
IHOL]" %DWHQ UpFRUGV GH SURGKNRMLYQ HBRBRY GRR Q R VK DHV®&D TX
(QWUHYLVWDGR 1R



2ZWUR SURIHVRU MXVWLILFD GHVGH VX SURSLD KLVWRULD GH
HQ HO GHVHQYROYLPLHQWR HPSUHVDULDO FRPR FRQGLFLY(
LQJHQLHUtD LQGXVWULDO

$ PGHVGH PX\ MRYHQ PH JXVWDURQ ODV PDWHPIWLFDV \ \R TX
YHU FRQ PDWHPIWLFDV SHUR PH JXVWDED PXFKR TXH IXHUDQ
SUDFWLFD OD SDUWH DSOLFDWLYD HQWRQRBDVLERHAHMRIIB TXKE
XQD FDUUHUD GH PDWHPIWLFDV HQWRQFHV GHQWUR GH ODV
SURIHVRUHV QRV IXHURQ LQGLFDQGR PH SDUHFLY PX\ LPSRUYV
HVWDED HQ EDFKLOOHUDWR gFQBERDWH S KRG tDXH DD IOFEDWU HHP\SIW\H
IDFWLEOH DSOLFDUODY HQ HO iUHD GH SURGXFFLYQ SRU HMHP
,QIJHQLHUtD ,QGXVWULDO \ KD\ YL FRPR XQDV PDWHPIWLFDV D¢
PiV TXH WRGRVROHRVWH/(FHWBUMVYDWDGR 1R

2ZWURV SURIHVRUHYVY HVWDEOHFHQ OD UHODFLYQ FRQ RWUDV
R ODV ILQDQ]DVY FRPR KHUUDPLHQWDV TXH JDUDQWLFHQ HO
GHVGHIlOFIDFLD HQ OD WRPD GH GHFLVLRQHV \ WRGRV ORV S
HOORV FRQVLGHUDQ OD GLVFLSOLQD UHTXLHUH SDUD VHU
HFRQRPtD HVWDQGDUL]DFLYQ \ DXWRPDWL]DFLYQ

8Q LQJHQLHUWRTIXHGXMWYXHD'LQFXODQGR QR VRODPHQWH D HVD
WDPELpQ D OD JHVWLYQ \ HQWRQFHV VH VLQWLY LQFOXVLYH F
LQJHQLHUD LQGXVWULDO KDFLD SDUWH GH HVD JHMAHLYQ GHO
PH SDUHFH TXH OD HYROXFLYQ GH OD ,QJHQLHUtD ,QGXVWULD
KD WHQLGR PXFKDV KHUUDPLHQWDYV SDUD TXH VHD FDGD YH] |
PHGLGD HQ TXH YDQ FUHFLHQGR ODVQX®GERVWHMDHPDO/ SRK B )
SURFHGLPLHQWRY KD\ WLHQH XQD IRUPD GH SRGHU FRQYDOLG
XQLYHUVLGDGHV IUHQWH D OR TXH (QNYB YSWWDRERHIRGR HQ OD

(VWB SUHVHOWDFEQEFH FERR AOHKHDEWURSHO LQJHQLHUR LQ
RSWLPL]DU SURFHVRV SURGXFWLYRV WDQWR LQGXVWULDOH:

« TXH HV OR TXH RFXUUH TXH DTXHOOD SHUVRQD TXH HV LQJ
FDSDFLGDG GH YHWR FNDR GMOHOUWRFWIDRE \ FYPR OR SXHGH PHI
PHMRUDU VHJ~Q ODV FRQGLFLRQHV TXH VH WHQJDQ HQWRQFH
WLHQH ODV PLVPDV KHUUDPLHQWDYV SDUD SRGHU PHMRUDUOD
OOHXD WXSHUPHUFDGR PLUDU FXDO HV HO HVWDGR FHUR SRC
ORV SURFHVRV TXH VH HVWiQ XWLOL]DQGR DKt \ FRPR ORV F
(QWUHYLVWDGR 1R

(VWH FRPHQWDULR FRPSOHPHGWRIH\OR DDQW HXHBR Q HMWWOIWH -
WLHPSR DxDGLHQGR FRPR HOHPHQWR SHULIWWEERXE/H LRRQH !
LQJHQLHUR LQGXVWULDO HO DQiOLVLV GH SURFHGLPLHQWR

« ORV LQJHQLHURYVY LQGXVWULDOHY VH SXHGHQ GHVHPSHXxD
UHDOPHQWH OR TXH GHILQH XQ ,QJHQLHUR LQGXVWULDO HV T)
GH WDO PDQHUD TXH WRGR HO VLVWHPD TXHHMRVUH IXQHLRQL
RSWtPLFH ¢&RQ FXiOHV KHUUDPLHQWDV" 3XHV VLVWHPDV Pl



PHUFDGR DVXQWRV GH FRQWDELOLGDG GH FRVWRV OR TXH
OHGHOOtQ FRQFUHWDPHQWH TXH HV OD UGIRVYyQQIXRKLWUFRVV
LQGXVWULDOHYV VRQ H[SHUWRV HQ DQiOLVLV GH SURFHGLPLI
D\ XGDQ D UHHVWUXFWXUDU \ D KDFHU (GWQHYQVAMDIOGRHDR OL

$O WLHPSR VH HQFXHQWUDQ RMIRUIWWDHKGED W RKB\D G R HD UMIE\X PHDY
HQ OD RSWLPL]DFLYQ GH SURFHVRV FRPR HO VXVWHQWR Pi
FHQWUDQ PiV ELHQ HQ GHVFULELU ODV FDUDFWHUtVWLFDV S
HVWXG DRDPWIHKWH SYHDQ FDSDBHNVR®&HWVWRGHODU VLWX

OD LQIJHQLHUtD LQGXVWULDO WUDGLFLRQDO HVR GH DKR
WUD\HFWRV GLJDPRV TXH QR HV WDQ LQWHUHVDQWH SDUD XQ
SURGXFWR OPHYBUSMRGXFWR SDUD HO PHUFDGR R FRVDV Gl
FRQRFLPLHQWR FRPR WDO QR HV WDQ LPSRUWDQWH HO LQ
VROXFLRQD SUREOHPDY HOQWRQFHYV OR TXH WLHQH TXH WHQH!I
ORYUREOHPDVY PRGHODU ORV SUREOHPDV H[WUDHU OR LPSRU
OODPHV W~ FUHDV XQD VROXFLYyQ \ SRQHV D SUXHED WX VRO
PXQGR UHDO QR HV SRU HMHPSOR FRPR XWQ HQ UPRMDMHR FIRXGH HH
ELVWXUt SHUIHFWR HQ HO iQJXOR TXH HV HQ HO PRPHQWR TX
TXH VL QR VH KDFH WDO FXDO SXHV HO SDFLHQWH VH PXHU
FRQRFLPLHQWRY FRPR WD @HH® HEHY BYWIRP HQ VOIR TXH WOLEHHU X
FLHUWDV FRVDV EiVLFDV GH SUREDELOLGDG GH HVWDGtVWLFL
GLJDPRV ODV EDVHV GH SURGXFFLYyQ \ HVR SHUR VRQ PRGHOR
YLGD UHDQROR/ FPI®D@WR VLPSOHPHQWH HVRV PRGHORV D\XGDQ |
SbubD DEVWUDHU OR LPSRUWDQWH GH ORYQRDLROREB QYN QB HRF
YLGD UOMWOHYLVWDGR 1R

6XUJHQ QDUUDWLYDV TXW HU GRUHHYH\DHF LOWG H YO-BQV D @R PH QW D
FRPR OD ELRGLYHUVLGDG OD PXOWLFXOWXUDOLGDG R OD V
GH OD GLVFLSOLQD HQ UD]yQ SUHFLVDPHQWH D TXH QR VR
LQHPHQWR GH OD UHQWDELOLGDG GH ODV RUJDQL]DFLRQHV
FRQRFLPLHQWRY DGLFLRQDOHV SRU SDUWH GH ORV SURIHVR

3XHV PLUD HO PXQGR GH OD LQJHQLHUtD LQGXVWULDO HV PX\
UHQWHD¥H KDFH \ VL QR SXHV QR HQWRQFHV TXH HV OR TXH K
GH TXH HO SODQHWD HVWi DJRWDQGR VXV UHFXUVRV QDWXUD
QR VRODPHQWH DPELHQWDOLVWDV VLQR HEFSKW®RHVXR QMY HRRQK
HPSLHFH D PLUDU KDFLD HVRV WHPDV \R FUHR TXH OD JUDQ F
FRVDV \ TXH OD PXOWLFXOWXUDOLGDG \ OD ELRGLYHUVLGDG
RWUR LQJHQLHUR LQGXVWUUDQ ISHUBL®DI®PR\STXE SRQHUOF
s GULYHU  GH HVWD FRVD QR HVWi DKt SXHV GLJDPRV TXH VR
HVWiQ DUUHJODGRV HQ ORV SURJUDPDV GH LQJHQLHUtD LQG}X
KD\D XQD TXH R@QWDHMOWWDIGR 1R

$OIJXQRV XELFDQ DO LQJHQLHUR LQGXVWULDO GHVGH VXV F
OHV GHEHQ SHUPLWLU FRPXQLFDUVH \ UHODFLRQDUVH PX\ E



EXHQDV GHFLVLRQHY SDUD HO ORHMD GIHD ®Q X P EYRLQ HG RFFLHJ
PRWLYDU HVWDV FDUDFWHUtVWLFDV HQ VXV HVWXGLDQWHYV

« HO SHQVDPLHQWR GH XQ LQJHQLHUR LQGXVWULDO HV FRPF
DKRUD ODV KHUUDPLHQWDYV VRQ ODV TXH KR HBODWPELDRGBDVRE
SDUD SRGHU KDFHU ODV FRVDV PHMRU \ FDPELDU ORV SURFHV
OR TXH KD FDPELDGR SHUR SLHQVR \R TXH OD HVHQFLD FRPR
TXH VLHPSUH WLHQH TXH YHW KDV LU HEDNXVERUR S VLHPSUH
DGLYLQDGRU HQWRQFHV WLHQH TXH VHU PX\ EXHQ REVHUYD
GHMDU FDERV VXHOWRYV \R FUHR TXH XQR QR GHEH GHMDU FI
SHQVDQGR HQ TXH WRISFR HDRGRXKDHVLGR DQDOL]DGR \ KD VLGR
VLGR OD PHMRU IRUPD GH KDFHUOD \ QR VRODPHQWH SHQVDQG
WHQHU WDPELpQ PXFKR WDFWR VHU XQD SHUVRQD LQWHJUDO
VXBHRU \ GH QLYHO LQIHULRU \R VLHPSUH GLJR TXH HO LQJH
LQWHUQLVWD TXH HVWi REVHUYDQGR VLHPSUH FRPR HVWi D
UHODFLRQDUVH \ SRGHU VROXFLRQDU ORV SUREWOWWBDVDTXR VR
HVWDU DOOi WLHQH TXHD VWWEEBHYpVROKFRIRXRVORWLD ODERUD
LQJHQLHURYV LQGXVaV URR@ HPX\PRX EEB QRM- QLFD SHUR TXH KDQ
HQ ODV HPSUHVDV SRU QR VDEHU V() WRPYQVMIDUWGRSRR QR VDEH!

$ WUDY pWMGIHP SODL MOED KIDykH HVWH SURIHVRU HV [iFLO HQWHQ

LQGXVWULDO DO QR WHQHU XQ GRPLQLR SURSLR FRPR Vt Ol
GHFLVLRQHV FARPHQ VIOQWIGBRXLFLYQ

3RU SRQHUWH RWUR HMHPSOR XQ ,QJHQLHUR &LYLO YD D
PDUFKDHUi TXH SRQJR HVWDV YLJDV R SRQJR HVWDV RWUDYV
PHQRV FRQFRIRHWR TXH HVRO WV HXQ ,AYWQQBUtD LQGXVWULDO H
SRUTXH pO WLHQH TXH WRPDU GHFLVLRQHV PiV UiSLGDV PiV
FRPR WLHQHQ GLJDPRV ODV RWUDV LQJHQLHUtDV HV GHFLU
FLQFXHQWD WRQWEP GD\D OHY KD\" DKt HVWi HO ,QJHQLHUR ,QC
YHQGDPRV TXLHQ VDEH VL ORV SURGXFWRV QR VH SLHUGHQ
VXV SUREOHPDV GH HQYLDU D WLHPSR VXV SURGXFWRV R Wt
@GHVSDFKRV D WLHPSR WLHQH TXH WHQHU XQD FDSDFLGDG GH
FRVD TXH SRERWUMIYHYWOQ GR 1R

(Q ORVY DSDUWHYVY GH ORV UHODWRY DQWHULRUHV HV FODUI
OOHYDGRSRN FIFARSURIHVRUHYV HQKO B LMRM BB BLRLIGXQF GEHRWXY
ORV HVWXGLDQWHYV VXUWDQ HO PLVPR HIHFWR 4XH FRPR VI
&RORPELD HQ WUDEDMRY FRRRHAGOODW WHWHN STXHYQREUH HC(
(VFREDOD UDFLRQDOLG DHQMWH WQ XPD-NQ WICHI BUBYW ~WLOHV WL
OD HVWDGtVWLFD EDVHV GH OD LQJHQLHUtD LQGXVWULDC
LPSLGLHQGR OD UHIOH[LYQ FUtWLFD \ SDUDOL]DQGR OD FDS
VXMHWBRD QWHQLPpQGRORY DLVODGRV VXPLGRV HQ HO DIiQ SU
XWLOLGDGHY 5HIOHMR GH HOOR HV OD DXVHQFLD FDVL DEVI
SURIHVRUHY ITUHQWH D OD PDQHUD GH KDFHU LQJHQLHUtD LQ

3e5(= 3,1=11 /XLV 5XEFQW2 SS
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&RQWUDULR D OR TXH VXFHGH FRQ ODV iUHDV SXPOIQIDW
FDUDFWHUL]DGDV SRU PDQWHQHU XQ HVStULWX GH FUtWLEF
FUHFLPLHQWR FRPSHWHQFLD H LQWHUQDFLRQDOL]DFLYQ
PLVPDV LQVWLWXFLRQHV SRU KRV PBOQRY FRREQPEYHQMWM P
JXEHUQDPHQWDOHY TXH SURPXHYHQ ORV LQWHUHVHYV GH HP
GH SURIHVRUHV HQWUHYLVWDGRY GDQ VHQWLGR D OD SUIFW
KXER DOJHQRMVARWDURQ KDFHU XQD FUtWLFD DO GLVEXUV
8QLGRV VLQ HPEDUJR QR ORJUDQ VHU FRQWXQGHQWHYV HQ
SURFHVR GH LQGXVWULDOL]DFLYQ \ H[WUDFPF\LYRQ® R LUHHRANXR V
FRPR VH YLR HQ ODV WHPiWLFDV GH OD FDWHJRUtD GH FRQIL
6H HVFRJLHURQ ODV GLVEXUVLYLGDGHV FRQVLGHUDGDV FRF
WHPiWLFD

SHUFHSFLRQUHD\E BGMB® DFDGpPLFR

3DUD ORV SURIHVRUHV OD GRFHQFLD HV XQD DFWLYLGDG
H[LJHQWH HVSHFLDOPHQWH HQ HO iUHD GH OD LQJHQLHUtD |
TXH OH SHUPLWDXY RRAMXY®UD QWHYV \ FRQYHQFHUORY GH OD
GLVFLSOLQD 'DQGR SRU VHQWDGR TXH OD LQJHQLHUtD LQC
DGHFXDGD \ QR UHTXLHUH GH QLQJ~Q FXHVWLRQDPLHQWR

KLFH XQD PDHVW WRUA@H AXFBIHLYXQR SXHGH DSUHQGHU \
SHUR ¢GYyQGH HVWi HVD SDUWH KDFLD HO HVWXGLDQWH" ¢'yQC
OH HQVHxDQ" FXDQGR XQR HQWUD D XQD XQLYHUVLGDG FRPF
WpFQLFRFHVQMWRIHQLHUD LQGXVWULDO R GH SURGXFFLYQ FRQ F
¢FLHUWR" 3HUR QR WH SLGHQ VL UHDOPHQWH W~ HUHV FDSD]
FDUDPED SXHGR KDFHU RWUDV FRVDV SXW®RGILHD@WDH AHV\BRF:
SURIHVRUD XVWHG PH PRYLY XVWHG KL]JR TXH \R SHQVDUD GH
HVWD iUHD HVR SDUD Pt \D HV XQ ORJUR SRUTXH FXDQGR X
WRGDYtD QR DWHUUL]D FRPR HQ G DIOGE QXRFRP AQWH TP EX HK
SDVD XQR QR VH SLHQVD PXFKR SHUR VL XQR ORJUD GH SU
SLHQVHQ FRPR SURIHVLRQDOHV \ TXH SXHGDQ KDFHU PXFKDV |
HVR PH KL]JR HVWXGLDU Q DQRDUHWYLLW P DHER HRXFDF LYy



(Q HO PLVPR VHQWLGR VH GHVWDFDQ RWURY DUJXPHQWRV T
HQIUHQWD HO SURIHVRU GH LQJHQLHUtD LQGXVWULDO DO LG
GLVFLSOLQDILERGW DD T&XH SDUD HOORYV UHSUHVHQWD HO WL
FRQFHSFLRQHY HPLQHQWHPHQW H<SRJ iFFWHAE D'\X H ¥HD LIRJSDOQL FUDH \N
ORV HVWXGLDQWHY SDUWLFXODUPHQWH PRWLQY G BRW U HIOL Q4
LQGXVWULDO HV ELHQ FRPSOLFDGR QR Vp VL OR ORJUF
HMHPSORY GH OD YLGD UHDO Y L@QMMXUWHDYL W DVGHRRUtD FRQ OD

+D\ DOJXQRVTXH C8DVQRWXDOL]DQ HQ HO HOHPHQWR GH OD

IXQGDPHQWDO TXH HO SURIHVRU GH LQJHQLHUtD LQGXVWUL
GHVHQYROYHUVH HQ HO PXQGR JOREDOL]DGR VIGQ WXLISON QD
SRU ORV HIHFWRV GH VX DFFLRQDU VREUH ODV SREODFLRQH
DFFLRQDU OHJLWLPDQGR HO SRVWXODGR GH OD GLYHUVLII
GHVDUUROOR VH YDOH SDEOXOF-AWLIYL-INW VX & R WVAQRFIL\DWDS W D C
DSDUWH GH SURFHVRV GH GLYHWUWWNYDLHNFERPRGBO BDB NI ORI
SXQWR GH YLVWD GH ¢FyPR VHU XQ EXHQ SURIHVRU GH LQ.
SXHRWADU XQ LQJHQLHUR PXFKR PiV LQWHJUDO TXH SXH
SURGXFFLYyQ DO iUHD GH PHUFDGHRWUWH1EWIDGERY VLQ SUR

SHUFHSFLRQHY GHVGH OD DFWLYLGDG FRPR LQJHQLHL

(Q HVWH DSDUWH VH FRQVLGHUy LPSRUWDQWH GHVWDFDU
SURIHVRUDV PXMHUHV TXLHQHVY FRPHQWDURQ GHVGH VX HJS
XQ PXQGR WUDGLFLRQDOPHQWH UHVHPRL@PB®RDYNY OWRN KHRAFEEDIHI\R
HVWD H[SHULHQFLD \ OD WUDQVIRUPDQ HQ FDSLWDO VRFLDC
SbUD PDQWHQHUVH HQ HO FDPSR FRPR XQ PRWLYR GH RUJX!

« HUD XQ UHWR PX\ GLItFLO SDUD ODV PXMHUHV HQ HVH P
LQJHQLHUtD \R UHFXHUGR TXH SRU HMHPSOR FXDQGR \R HQV
PXMHUHV HO H[DPHQ GH DGPLVLYQ \ \D FXDQGR DO RWUR DxR
LPDJtQHVH TXH HO DU]JRELVSR GH OHGHOOtQ FXDQGR \R HQW
GRPLQJRY TXH FRPR HVWDED HO PXQGR TXH HO GLDEOR HVW
TXH FRPR HVWDED GH KRUULEOH HO PXQGRUDXRIERKDVWDVOD\
IDFXOWDGHV (QQWKRREVWWOWGR 1R

(O UHODWR GH HVWD RWUD SURIHVRUD FRPSOHPHQWD OD Gl
HQ XQ PXQGR GH KRPEUHV \ FyPR OD FRQYLUWLHURWQHHQ F
FRQVWLWX\H HQ RWUD GH ODV IXHU]DV TXH FRQILJXUDURQ



UHSUHVHQWDED XQ UHWR SDUD ODV PXMHUHV GLJQR GH S
HQFDUJDUtDQ GH KDFHU UHFRQRFHU

eUDPRYV PXMHU HY¥XR PERRR/ « 'H WRGR XQRV PX\ TXHULGRYV

QR VDEtDPRVY TXH HUD OR TXH QRV LED D SDVDU SRUTXH
HUDQ SXURV KRPEUHV HOQWRQFHYV HQWUDPRV D OD IDFXOWDC
JDQDU TIOHGNRRYV LED D LU PX\ PDO \ QRV HPSH]y D LU FRPR ELH
OD 8QLYHUVLGDG \ IXH XQD H[SHULHQFLD PX\ ERQLWD FRQRF
ULFR IXLPRV D PXFKDV ILHVWDV MH MH WHMNOQWBLMRNY ISOGULQR\Y

([LVWHQ DOJXQRV UHODWRY FXULRVRV DFHUFD GH FyPR ORYV
HVSHFLDOLGDGHY HQ OD VRFLHGDG HQ HVWRV HO HQWUHYL
LQVWUXPHQWDO TXHQWLHIRPIGQOLRGAVFDSDFLGDG GH UD]JRQD
UHSUHVHQWDU VX VLQJXODULGDG \ OR FRQYLHUWH HQ FDSLV
HVWUXFWXUD VRFLDO

/IDV GHPiV iUHDV GH FRQRFLPLHQWR H[FHSWXDIFLR\S BIREDBW D ¥
GLJIiPRVOR DVt YHQ D ORV LQJHQLHURYV FRPR XQRV ELFKRV P>
SHUVRQD TXH HVWXGLD LGLRPDV R KXPDQLGDGHV R DOJR D\
FXULRVLGDG D XQ SHUVRQDMH TXH BD5WH PDOH BIMVAIFED/U UR WVGE
TXtPLFD \ OD DGPLQLVWUDFLYQ D VX YLGD 6L KDFHQ F
FRPSOLFy OD YLGD FRQ HVR" OROHVWDQ OD YLGD FRQ HVR SD!
DOJRULWPR HQ ILQ VWRBURYLSRYEH WKERWHYR OHV H[SOLFR PX!
XQ KHFKR FQWURIWRVWDGR 1R

',1E0,&%$6 ,17(51%$6 (/ 75$%$-2 $&%$'e802

(VWD WHPIWLFD VXUJH GH ODV GLIHUHQWHVY FRQFHSFLRQF
DFDGpPLFR HQ ODV LQVWLWXFLRQHYVY D ODV TXH SHUWHQHFH
GH DXWRFXLGDGR TXH KDFHQ VXV SWHRFRQYRWVXFHSDRHID @O W |
PHWRGROYyJLFDV TXH WLHQHQ UHVSHFWR DO HMHUFLFLR GRF
SURIHVRUHYVY MXELODGRV SRUTXH UHIOHMDQ OR TXH SDUD F
LQJHQLHUtD PRHGHMGKW WEFWXDO OHV SHUPLWH XWLOL]DU V.

/D PD\RUtD GH ORV SURIHVRUHV UHDOL]DQ SUIFWLFDV GH DX
ORV SHUWHQHFLHQWHY DO PRPHQWR GH VXUMPQH®DRQRH C
KDFHQ SDUD OD PD\RUtD GH SURIHVRUHV QR MXELODGRV
DSUHWDGDV SRUTXH GHEHQ FXPSOLU GLYHUVDV UHVSRQVDE
DGPLQLVWUDWLYDV GH GRFHQFLD H LQYHVWLJDWLYDYV



%XHQR XQ GtD PtR HV PH OHYDQWR D ODV VHLV GH OD PC
PDxDQD HVWR\ \D FRPR HQ DFWLYLGDGHV DFDGpPLFDV HVWR
HMHPSOR WHQJR FODVH D ODV GLH] GH OWRDRDQR GHQ B/URHFHUY
PLV FODVHV \ VL ODV WHQJR SUHSDUDGDV HQWRQFHV PH SR
GHVSXpV GH FODVH D ODV GLH] GLFWR OD FODVH QRUPDOPHC
GH FODVH DOJXQRV WLHQK® Q FRQMW R GHW DR WIU RVL FHQYLH D K
GHVSXpV SRU OD WDUGH FXDQGR QR WHQJR FODVH HQWRQFHYV
GH LQYHVWLJIDFLYQ DOJXQRV DUWtFXORV TXH VH SXEOLFDQ H
JUXSRV GH WUDEDMPV KRUDV GHVWLQDGDV SDUD DWHQGHU |
PRQLWRUHV TXH QRV D\XGDQ FRQ WDOOHUHYV SDUD ORV HVWXC

(VWH SURIHVRU TXH SHUWHQHFH D XQD XQLYHUV LRKDDUBDB® LY I

30H OHYDQWR D ODV GH OD PDxDQD \ FRUUR R QDGR KDV

GHVD\XQR PH YLVWR PH EDXR HQWUR D OD XQLYHUVLGDG \

FODVHV HQ OD WDUGH DWLHQGR HVWXGRPIQWH \P HWIHQ S \GRJ

0iV UHXQLRQHYVY TXH FODVH SRU OD PDxD @DV WBHRYJLTRWAD &

IRV SURIHVRUHV MXELODGRV DOJXQRV FRQWLQ-~DQ WUDEDI
KDFHU ~QLFD \ H[FOXVLYDPKRWB BRWRAHWUID\EDINBYGR HV H
HIWHQVLYQ GH OD XQLYHUVLGDG « $VWHREHFRRH ODHGHER/ HD
HQ FRVDV TXH QR VH KD\DQ KHFKR TXH VHD FRPR XQ UHWR \
VHD TXH KD\D FRPR XQ DSRUWH FRPR XQD FRVD TXH XQR
DSUHQGD HQ HO iURWD KIDFL WRIGR (VRVDRH TXHUHPRYV SUiIFWLFI

([LVWHQ RWUDV SRVWXUDV UHVSHFWR DO GLVIUXWH GH OD M
SUIFWLPDXW BHX. DR HQHU FRQWDFWR FRQ O/ JHKMW KX EFRLRIF
TXHULGR SRGHU UHDOL]DU PLHQWUDV HVWXYR WUDEDMDQGR

\R QR WUDEDMR QDGD QDGD QDGD SRUTXH FXDQGR \R F
RUJDQL]DGD \ D PL KLMD OH YD PX\ ELHQ QR WHQJR FRPR
DFWXDOPHEGWHQ FXH RWURYV WUDEDMHQ SDUD QR TXLWDUOHV
XQD QHFHVLGDG FXiO HV OD QHFHVLGDG PtD" HV SDVHDU UH:
GHO TXH QR SXGH KDFHU DQWHV EXHQR SDVDDJ EXKHQ ULFR
DSURYHRKDUHYLVWDGR 1R

(Q WOQQWRVURV SDUHFHQ DxRUDU VX WUDEDMR HQ OD XQLYHI
FRQ VXV DQWLIXRV HVWXGLDQWHYV

« \R ORV ~OWLPRV DxRV PH KH GHGLFDGR D LQ®BVWLJDU
SURJUDPDFLYQ GH SURGXFFLYQ \ WUDEDMR FRQ XQ FROHJD TXI
SUHJUDGR IXL HO GLUHFWRU GH OD WHVLVY GH PDHVWUtD HQ V



VLQR HO SUHJUDGR GH IRUPDFLYQ UIHWORD OWHWKDEIWDQTHMOHRD®
SURJUDPDFLYQ SRUTXH pO \D HVWDED HQIRFDGR HQ HVR OD V
OH GLHURQ KDVWD HO PHULWRULR OD GH SRVJUDGR OD KL]R
KDEtD TXLHQ VH OD GUuuUPX\HVIDP SRWMHFROBVRLUIMH IXH SDUD OD
20G 'RPLQLRQ DOOi HVWXYR DxRV OOHJy GRFWRUDGR FXDOQ!
\R QR WUDEDMR FRPSXWDGRUHV VRODPHQWH WUDEDMR ORV |
FRPSXWDGRUHGHNQWRBREEBY XQ SURJUDPD SDUD OD SURJUDI
(QWUHYLVWDGR 1R

IRV SURIHVRUHYVY QR MXELODGRYVY TXH DVXPHQ FDUJRV DGPLQI
KRUDULRYV D~Q PiV IXHUWHYV

1RUPDOPHQWH PH O HYIRQWWMHWHPBSLRD QRPHK RUJDQL]JR PH YHQ.
HVWH QXHYR FDUJR WHQJR TXH HVWDU QRUPDOPHQWH WHPSI
IDFXOWDG HQ DOJR GH DXOD FXUULFXODU KD\ FDQWLGDG GH
SDUD VROXRMOQDWPOBIRFHQWUDU D UHXQLRQHV \ OXHJR VDOL
UHVWR GHO WLHPSR GDQGR FODVH \ OOHJR D PL FDVD WDUGFE
PHQRY D OR TXH HVWD UHGXFLGD PL UXWLQD GO®DOQDD» VLWX
YHFHV YLVLWR HPSUHVDV FXDQGR WHQJR DOJ~Q SUR\HFWR \ (
WLHPSR VL HV SDUD GHVFDQVDU SDUD KDFHU DFWLYLGDGHYV C
PL IDPLOLD LUPH D SDVHDU GH BOURKIMRRE R OOLE LGXRDY/UTKHUVR C
ERQLWRYVY VL WHQJR OD RSRUWXQLGDG /ID MRUQDGD QR KI
PXFKDV YHFHV SXHV PX\ UDUD OD YH] TXH \R D ODV VHLV GH
DOJXQDV DFWLYHGLHERHHW WHIK BRUWMHPSOR XQ FXUVR GH SRV
GH OD QRFKH ORV OXQHV HQWRQFHV D ODV VHLV PH YR\ SDUD
YR\ SDUD PL FDVD FXDQGR QR WHQJR FODVH SRU OD QRFKH
DBODQWDQGR SUR\HFWRV \ QRUPDOPHQWH OD VDOLGD PtD D
YHFHV TXH KD\ SUHPXUD SDUD HQWUHJDU XQRV LQIRUPHV VD
VHPHVWUHY DQWHULRUHY TXH HVWDED WHUPLGQRRIGREHLOBRFW
QRFKIWUHYLVWDGR 1R

5HVSHFWR D ODV GLQiPLFDV GXUDQWH HO WUDEDMR DFDGQpF
SURFHGLPLHQWRY TXH XWLOL]DQ GXUDQWH HO PLVPR GHVC
TXH ORVOQMWHWXBILWPRY FRQVWUX\HQ \ UHVXHOYHQ FRQ EDVH |
SURIHVRU HVY GHVSOD]DGD SRU OD GH IDFLOLWDGRU HQWUF
ORV DXWRUHV GH ORV WH[WRV TXH JHQ HUWXDRHYW HQV R Q
IXQGDPHQWDGRYV ORV SULQFLSLRY GH UDFLRQDOLGDG GHVGHF

%XHQR EiVLFDPHQWH XQR TXH KDFH XQR EiVLFDPHQWH OR T
TXH HOORV KDFHQ FRQ OD VRRERIORLID FHICRQBEW ODVHO I PH\ERU H
PXFKR WLHPSR QR GR\ XQD FODVH PDJLVWUDO VLQR TXH HOO!
FRQ DQWLFLSDFLYQ \ OOHJDQ D OD FODVH D KDFHU SUHJXQWD"
HQ FRQR@®MORRBHUDULR FRQ HO SURFHVR FRQ XQD PiTXLQD

FRPLHQ]DQ D YHU DOOi ODV PDTXLQDV HO SURFHVR D EXVF
PXFKDFKRV TXH YLQLHURQ DKRUD PH GLMHURQ 3WRIHVRUD F
HO WUDEDMR HO DGPLQLVWUDGRU QRV GLMR TXH tEDPRV D Wi
HQWRQFHV QRVRWURVY QR VDEHPRV FyPR TXp SUHJXQWDUOH
FRQRFHU XQR SUHJXQWD HV FXiQGRRQRFHND X@RR RFRH S BKDOGR
SULPHUR HV FRQRFHU HO SURFHVR HVWDU PX\ DWHQWRYV RE
GLFLHQGR \ SUHJXQWDU GHMDU TXH HVD PHQWHFLWD HPSLI
SUHJXQWDU DTXt \ DOOi FBR RHVEHWR HWR Q KW IGRRMRG HSHO O R



HPSLH]DQ D GHVDUUROODU HVR HVD HV OD PDQHUD D QRVR
GHVDUUROODU HVH WLSR GH FRPXQLFDFLYQ D QLYHO HPSUHVD
WUDEDMRYV TXHWOEBRVVRDIFGR 1R

2ZWURV WHMHQ VX UHSUHVHQWDFLYQ HQ WRUQR D OD LPDJH
GHWHUPLQDQWHYV HQ HO GHWFHMPSHXxXxRI RKBWH ODWIULLLEHEDW R XBIF BXD C
PDQHMDQGR JUXSRV VIFHRREHB YN WOEXPHQWH OO XH VH OH SXHC
PDUFKD VROR HO EXHQ HVWXGLDQWH PDUFKD VROR HVWD |
HPSXMDQGR QR Vp VL SRU HMHPSOR GHQWUR GH OR TXH \
HLIHQWH SRUTXH HV GHFLU" (QWUHYLVWDGR 1R

(O PLVPR GRFHQWH VH UHILHUH D ODV FDUDFWHUtVWLFDV T
LQGXVWULDO ODV FXDOHVDERRLWBQ PURXHYRUWRE@W RO D DG B
SRUTXH VHJ~Q pO SRU PiV DPRU TXH HO HVWXGLDQWH WHQJ
OD ODERU GHO HQVHXxDQWH UHVXOWD LPSRVLEOH

« WUHV FRVDV VH QHFHVLWDQ OD ERPINMRBEUDUBOVR D XKRU HS/RA
SURIHVLYQ VHJXQGR HO DSR\R Vt HO DSR\R ¢TXp HV" WHQH
SURIHVRUHYVY FRQ ORV TXH GLVFXWLU ODV FRVDV WUDWDU GH
LQVWLWXFLRQDOL]DGD FRPRRHWVIRHRIUD O AXHGWRWRY PRWVEV D
TXH WLHPSR YD D WHQHU XQR SDUD FRQYHUVDU FRQ ORV HVW?’
DTXHOOR \ WHUFHUR ORV UHFXUVRV Vt \R GLJR TXH GHSHQG
ELEOLRWHFMWHQJODD/FFKMR HO HVWXGLDQWH \ REYLDPHQWH TX
(QWUHYLVWDGR 1R
(VWDV SHUFHSFLRQHV TXH GHVGH ODV GLQIPLFDV LQWHUQ
HQWUHYHU HO JUDGR GH GHSHQGHGKWLD @GWHORYN ¥ DIEFRULHF
GHQRWDQGR OD DXVHQFLD GH OD YR] GHO HQVHXxDQWH GHQ\
UHFODPD SRU VX DXVHQFLD \ SUHPLD DO HVWXGLDQWH DXW]I
SDUWLU GH ORQLEOH DWHQPROWBIMER RWUD GH ODV FDUDFWHL
RSHUD GHVGH OD QRUPDOL]DFLYQ \ HVWDQGDUL]DFLYQ GH

HQWUHJD FRPR SDTXHWHV HVWIQGDU OLVWRYVY D FRQVXPLU
352%/(0E7,&%$6 $62865$/ 753%$-2 $&9'&2
+XER YDULDVY SUREOHPIWLFDV UHYHODGDV D SDUWLU GH OR

LOQFRQIRUPLGDGHV FRIQQUIW\VLVBRPOURQBDWYWPBPRRMRIXEHUQDPHQ
R SURFHGLPHQWDO SHUR VREUH WRGR SRU ODV GLILFXOWDC



'H RUGHQ HFRQYPLFR LQVWLWXFLRQDO

8QD FRQVWDQWH HQ ODV SUREOHPIWLFDV UHYHODGDV SRU C
HO SUREOHPD HFRQYPLFR \ GHVGH ODV GLILFXOWDGHV TX}h
VXILFLHQWHY OR FXDO LPSLGH HO DRVFHVRSPLYQ DONMRXKRIDML
GDWRV SDUD FXPSOLU FRQ ORV HVWIQGDUHY GH SURGXFFLYy

(Q HVYWH PRPHQWR DTXt HQ OD VHGH OHGHOOtQ QR KD\ UHPXQ
RWUDV VHGHV SXHGH QKHH\WOWRRKDABIJ®SHBR DTXt D XQR OH JXVV
SRVJUDGR SRUTXH HV FRPR OD IRUPD PiV IiFLO GH VHJXLU KD
FRQ SHUVRQDV GH PD\RU QLYHO SRUTXH ORV HVWXGLDQWHYV
HQ ORV SRYBUDGCGWVYHQH HVWXGLDQWHYV TXH HVWIQ ELHQ IRUF
LQYHVWLIDFLYQ HV PX\ JUDWLILFDQWH GHVGH HO SXQWR GH
VDODULDO QR OH YHR HQ (KDYWWHH PIRWPWMRQ®W/MR BRHQHILFLRV

'HVGH O®IVLEHFG GH DSRUWDU LQJUHVRV D VX LQVWLWXFLYQ D
OD LQYHVWLJDFLYQ OD H[WHQVLYQ R OD JHVWLYQ GH UHFXU
VLQ HPEDUJR DOJXQRV PDQLILHVWDQGHNDWIRGXFFLYQ BPRQ
LQFRUSRUDQGR W R G R DHE\L WHRR/QXYH KDWY BROKR HQ FDSLWDO VF

%XHQR SXHV OD FDUUHUD VL HV HVWIQGDU HV HO PRGHOR GtF
WHQHU GRFWRUDGR FRQ HO GRFWRUDGR HQWUDV FRPR SURIF
HUHV FDSD] GH KDFHU LQYHVWLJDFLYQRGEBRUOUGNUSLYV BV RDHE W
DVRFLDGR \ DO ILQDO VL DO ILQDO FRPR XQD H[WHQVLYQ WH ¢
6t QR HVWIQGDUHV LQGLFDGRUHV FODUR DTXt W~ WLHQHV 7
HQ DUWtFXORWLADEBRRMVRY BXELVWDV LQGH[DGDV SXHV FXiQ
FRQVLIXHY ODV HQFXHVWDV GH ORV HVWXGLDQWHYV WX SD
SDUWLFLSDV HQ FRPLWpPV FRPLWpP(GWWRUVNGANQDRRHQR R FRVDV

(GFRQWUDVWH H[LVWHQ RWUDV SRVWXUDV IUHQWH D OD SUR
GH OD /H{GXBBHRLYSHULRU ORV SURIHVRUHVY GHEHQ FXPSOLU

3 /JRV SUR\HFWRV GH LQYHVWLJDFLYQ HO SUREOHPD HV T:
KBHU \ PXFKRV IRUPDWRY TXH OOHQDU \ HVR VH YXHOYH PX\
XQR SXHGH WHQHU DOJXQRV UHFXUVRV DGLFLRQDOHV SRU VL
SHUR D OD PD\RUtD GH ORV SURIHVRUH®HDNWU RXEG W D P i M RQF D
WUDEDMR \ PiV ELHQ HVRV UHFXUVRV XWLOL]DUORV SDUD |
SDUWLFLSDFLYQ HQ HYHQWRV LQWHUQDFLRQDOHV GH SURQ\
SUHVHQWDU HQ FRQJUHVRV KDFHVY DHQWRE@NHVLEW HW DL\YWMHEI
SXQWR GH YLV\WDWRD/GYRLFE&R 1R

'LILFXOWDGHY HQ OD PRWLYDFLYQ GH ORV HVWXGLDQ!
/D QDWXUDOH]D GH ORV FRQWHQLGRYV GH OD G LY/ FiFS.QLPQ-ED I ¢
HQVHXDEOHV HQ XQ VDOYyQ GH FODVH OR FXDO VH FRQYLHU\
IUHQWH D OD GLVFLSOLQD



< W~ OHV SRQHV XVWHG WLHQH XQD WLHQGD TXH YHQGF
XQLGDGHV SROPHWHWRWGRURY FRVWRV VRQ WDOHV WDOHV \
SHUGHU" BUREOHPD GH WH[W %RRN HO OLEUR GH WH[WR HQ
WLHQHQ GHPDQGDY GLIHUHQWHY ORV SURYHHGRURBRYV ORV HQ®
RWURV QR VH GDxDQ QR ORV SXHGHV SRQHU D TXH OOHJXHQ V
XQ WUDQFYQ GH GHVSDFKDGRUHY EXHQR HV XQD VLWXDFLYQ
WDOOHU SHUR HQWRQFHV HO LQJHQLHWR RRAHGX\WPWXBKD® WH.HI
LQWXLWLYDV SRUTXH QR HV SRVLEOH KDFHU HO PRGHOR DQ
DSR\DUVH SDUD KDFHU HVH WLSR GH FRVDYV (V GLItFLO SR
GLItFLOHVY GH PRVWUDU MAQJMKQLVWOWBRGR FODVH (Q

(VWRV SURIHVRUHY GDQ FXHQWD GHVGH VXV UHODWRV GH O
D\ XGDUORV D GHILQLU VX SHUILO SURIHVLRQDO FRPR XQD (
FRPR SURIHVRUHV L& X Q WHUQ DHOU

« \R GR\ XQD DVLIJQDWXUD TXH VH OODPD LQWURGXFFLYQ D
IXQFLYQ HV FRJHU D HVWRYVY PXFKDFKRV TXH YLHQHQ GHO ED
SDUDGRV TXH D YHFHV HVFRJHQ Q@D RFDYRUHTIOH SRRV P)OHP iHRD S)RRWT
PDWBGHKERBLQIJXH FRPR PH OR KDQ GLFKR HQWRQFHV \R KH KHF}
HVWXGLDQWHY GH SULPHU VHPHVWUH EXHQR ¢SRU TXp HVFRJ
DGHPiV SRUTXH XVWHGHYQR HVFRJHWRSHRWWR\ HVSHUDQGR D ¢
SHUR HV TXH PL SDSD TXLHUH TXH HVWXGLH LQJHQLHUtD HQWI
XQR OH GD WULVWH]D SHUR OD LGHD HV HVD TXH HQ SULPHU
HQWLHQGRQJIJHQHL WD LQGXVWULDO \ TXH VL UHDOPHQWH WRP
TXH VH XELTXHQ OR PiV UiSLGR SRVLEOH SRUTXH HV PX\ W
VHPHVWUH HVWp SHQVDQGR HQQRVWHY FWWDEBDLRHYV PX\ WULVW

(WH KHFKR GHMD HQWUHYHU HQ FLHUWD PHGLGD HO SUREC(
VLVWHPD HGXFDWLYR ODBDDRRWHQFLY R UVH WRQUWRWPHXIDROTXLHULI
LOWHUFDPELDGR FRPR XQD PHUFDQ@B® GIQ LHFA PW D KD D BOHRR
3 \ IXHUD GH HVR PXFKD JHQWH HVWXGLD ,QJHQLHUtD LQC
PRWLYDU D HVDV SHUVRQDV D TXH OHV JXVWHQ ORV FXUVRYV
TXH OR OMHM MW@GVHxXxHV TXH VL OHV HQVHxDV XQD FRVD VL TX
YDQ D VHU PHQRV LQJHQLHURYV SRU HVR™ (QWUHYLVWDGR 1R

IRV SURIHVRUHY GHVGH VX SURSLD H[SHULHQFLD FRPHQWDC
SURVLYQ TXH PXFKDV YHFHV QR FRUUHVSRQGLY FRQ VXV
FLUFXQVWDQFLDV GLYHUVDV HVWD VH FRQVWLWX\H HQ XQ
XQLYHUVR VLPEYOLFR GH VX UHSUHVHQWDHM®OXGGHYWH VOO X
WUDEDMR DFDGpPLFR 3 « QR SXHV LPDJtQDWH TXH \R HPSI
SRUTXH D QRVRWURYV QRV KLFLHURQ HQ HO FROHJLR XQ HI[D
FRPR D Pt PH JXVWDEDQ OD¥XPANWHHPQWILAD \GHWAUDEBUILO S



SUTXLWHFWXUD \R TXHUtD HVWXGLDU DUTXLWHFWXUD SHU
GLEXMDU XVWHG QR SXHGH HVWXGLDU DUTXLWHFWXUD Pp
(QWUHYLVWDGR 1R

2WUDV SRVWXUDV UHVDOWDQ OD GLILFXXO®OWBGHH QF RIPRIXIQDUC
YHQFHU SDUD SRGHU VHU UHFRQRFLGR FRPR LQJHQLHURYV
HVWXGLDQWHY GHELHURQ DSUREDU HVWOHG WEDQPE HyYQ S3HHERHUG
HGXFDFLYyQ HQ FLHQFLDV ~-WLOHV PDWHPIWLFDV \ VXV GLVFL
GH ODV HVWUDWHJLDV PiV HILFDFHVY GH GLVFLSOLQDPLHQWR
OD GLIHUHQBIIDGG MHFDBODFXL]ID \ HVWUDWLILFD

« \R LQLFLDOPHQWH HQ HO HQWUp D OD 8QLYHUVLGDG 1T
VHPHVWUH GH LQWHJUDGD HUDQ FLQFR PDWHULDV KDEtD TXH .
VHPHVWUH HVWXGLDQGR JHRPHWUtD HXFOLG IHY®D PHRUHXID HU
SHUR SHUGt PDWHPiWLFDV HVDV XQLYHUVLGDGHV QR HUDQ F
DELHUWDV ODV XQLYHUVLGDGHV HUDQ DQRGL]DGDV HQWRQF|
LQJUHVR QR PH OR GLHURQ HQWHEWLRJXHQLHQDH®XDRRFD HQ
DxR GH ODV ,QJHQLHUtDV GH OD 8QLYHUVLGDG GH $QWLRTXLEC
JHQHUDO FRPHQ]y HVH SULPHU DxXR \ YROYt D SHUGHU PDW!
UHSHWLFLYQ GH PDWHPiIWLFDNODOFQRF R @D WHJYLDVH GHRIJUH S|
SURIHVLRQDO ODV LQVWDODFLRQHV GH LQJHQLHUtD LQGXVWL
HQWRQFHV RBWDHRELYWDGR 1R

SRU RWUR ODGR VH HQFXHQWUDQ DOJXDRDRWR QHAIPLE W GF Bt
SURFHVRV GH FUHFLPLHQWR LQGLVFULPLQDGR GH LQVWLWXI
GH FXDOLILFDFLYQ FRQ RULHQWDFLRQHV TXH QR FRUUHVSR
VRODPHQWH FXPSOHQHIDURXQFLRLYOOQHG W XHRAMD QWH VX FUHGHQF
ODERUDO VLQ JDUDQWtD DOJXQD GH SRGHU KDFHUOR HIHFW

« PH DWUHYR D GHFLUOH FRQ DEVROXWD VHJXULGDG TXH OD
REWHQHU LQJUHVRYV D WUDODY GCRILEHEORBDGRYV SRETKHDV HVW
D KDFHUOR SRUTXH QR WHQtDQ FyPR KDFHU H[WHQVLYQ HQW
QHFHVLWD WDO FRVD HQ JHUHQFLD GH SUR\HFWRV" /LVWR C
GLSORPDGRV HRINHCLBQ XQIVHDQWLGDG GH XQLYHUVLGDGHYV

FXDQGR \D VH SDVy D ORV HVWiIiQGDUHV PtQLPRV GHO &1% WRC
TXH QDFLHURQ R GH IXQGDFLRQHV R FRVDV XQLYHUAMLWDULD |
WRGDV \D WLHQHQ LQJHQLHUtD ,QGXVWULDO FUHDGD HV FRI
WLHQHQ HV XQD FDQWLGDG GH DVLIJQDWXUDY SHUR TXH QR RE
D OD QHFHVLGDG GHO WtW X QW XHWRAWDIGRJIH HO HVWXGLD QW F

(VWD SULPHUD SDUWH GHO FDStWXOR HQWUHJD WRGR XQ QX
ORV SURIHVRUHYVY OOHYDQ D FDER VX ODERBELWd ORYW HOBPW
VRFLDOHYVY GH TXH VHHHYO/\WBRSED GDLFMRINEVWUDWR GHMI
SHQVDU HQ OD SRVLELOLGDG GH HQVHxDU D KDFHU LQJHQI



PDQHUD FHUFDQD D QXHVWURY VDEHUHV \ UHDOLGDGHV \
REHGHFHY BVHYW QHFHVLGDGHY DMHQDYV

27526 ',6&85626 39¥%$('8&%$&,11 (1 ,X1,(5E$ ,1'8675,%1 (
&2/20%,%

&RQ HVWD FDWHJRUtD VH S WHWHQREEHMBW UYRHG B XIHYYAHD/ W DJ D
SUHVHQWH HVWXGLR DFHUFD GH OD SRVLELOLGDG GH SRW
UHVLVWHQFLD DO GLVFXUVR GHO GHVDUUROOR SDUD OD L
FRQVWUXFHQ@QOXBMHY GLIHUHQWHY D ORV SURFHVRV GH UH
PXQGR GHVDUUROODGEBRGHMEMHIDNVESRTBHGODQD HGXFDFLYQ
FRPR HO QXHVWUR WDQ GHSHQGLHQWHYV D~0QQGHMHIRVLGER
VLPSOHPHQWH LPSXHVWRV \ DVXPLGRV VLQ PD\RU GLVFXVLyC

(VWD UHIOH[LYQ DGTXLHUH UHOHYDQFLD HQ HVWRV ~OWLPI
SURPRFLYQ GHO SHQVDPLHQWR FUtWLFR HQ OD HGXFDFLyQ
LQJHQLHUtD DO PRYHUVH HQ OD LQWHUVHEFLYQ HQWUH C
FRQRFLPLHQWRY WpFQLFRV D ORV FRQWH[WRYV HFRQYPLFRYV
GHFLU TXH OD HGXFDFLYQ HQ LQJH®LEH tDDG/HER Q ED FRURVQHR
TXH HVWiQ GHWUiV GH ODV IRUPDV GH SRGHU TXH PRWLYD
LQJHQLHUtD GHO HVWXGLR GH ORV DFWRUHV LQYROXFUDGR"
ODV TXH HO FRQRKMPLMIQWRRVSESDKI D OHIJLWLPDU R GHVOHJLW
SODUD OR FXDO VH DGHODQWY XQ DQiOLVLV GHVGH GLYH
FRQWHPSRUIQHR GHVGH ODV QRFLRQHV GH WPpPEFQLED \ VX
YRXFOW\ RWUDV WHQGHQFLDYV HVWUXFWXUDOLVWDV

&RQ EDVH HQ OR DQWHULRU VXUJHQ HQ &RORPELD DOJXQ
OHMtDTXH VXJLHUHQ FRPR LPSHQVDEOH XQD HGXFDFLYQ HQ
GH ODV FRQFHSFLRQHV LGHROYJLEDV TXH HVWIiQF&B WXV H®
LPSOHPHQWDFLYQ GH GLVHXRV GH LQJHQLHUtD WDQWR HQ V
VRELDOHV VREUH ORV FXDOHV VH KDFH LQWHUYHQFLYQ Gt
SURSYVLWRY GH ODV PDQHURVVHQKODMILXOH]|BGR BQRPLOHED

52'5E*8(= ODQXRXFDXOW )DQWDVPDV GHO QHROLEHUDOLVPR /D GHFRQVWUXFFLYQ GH
&RORPEWIRStD WH[WRV

0(-E$ $QGUpPV 7UHV HVIHUDV GH DFFLYyQ GHO SHQVDPLHQWR FUtWLFR HQ LQUHQLHUtD 5
GH DEULO GH yRUGBIQIV\WBIGRY ,EHURDPHULFDQRY SDUD OD (GXFDFLYyQ OD &LHQFLD \ C



HVRV LOQWHUHVHV R SURSYVLWRYV FRQILUPDQGR HQ JUDQ
OLWHUDWXUD LQWHUQDFLRQDO UHYLVDGD HQ HO SULPHU FD

$ODHWXQ DQIiOLVLY GH OD QRFLYQ GH LQJHQLHUtD SURSXHYV
,QJHQLHUtD \ OD 7THFQRORJtD $%(7 SRU VXV VLJODV HQ LQJC
FRQRFLPLHQWR GH ODV FLHQFLDV QDWRWMHOH® HYPWWGE PRW IO
\ OD SUiIFWLFD HV DSOLFDGR MXQWR FRQ HO MXLFLR SDU
HFRQYPLFD ORV PDWHULDOHV \ ODV IXHU]DV GH OD QDWXUTL
DSOLFDFLYQ GH FLHQFLDV QDWXUDOHV \ PDWHPiIWLFDV D OD
SHUVRQDV ODV VRFLHGDGHVWHR LPBOX¥R DBHKX B DRIGTLS O (
FHQWUDRQMMHODPHQFLYQ GH RIXHWMWRDY VRALDKOHWDFH D~Q PiV

DQDOL]DQ ODV FRQFHSFLRQHYV DFHUFD GH OR TXH VH HQWLH

(O GRFXPHQW®2)&HELQH OD LQJHQLHUtD LQGXVWULDO FRPI
KXPDQR TXH IRUPD SURIHVLRQDOHVY FDSDFHV GH SODQLILF
FRQWURODU HILFLHQWHPHQWH RUJDQL]DFLRQHV LQWHJIUDGTE
FRQ OD ILQDOLGDG GH DVHJXUDU HO PHMRU GHVHPSHXR Gt
DGPLQLVWUDFLYQ GH ELHKQRWURVHXYWRWEW ~FOPAMR/QW@ EOHF
TXH/D ,QJHQLHUtD ,QGXVWULDO DEDUERPQHOHGYVWWRI PO P& W
KRPEUH PDWHULDOHV \ HTXLSR &RQ VXV FRQRFLPLHQWRYV
PDWHPiIWLFDV [tVLEDV \ VRFLDOHV MXQWDPHQWH FRQ ORYV
LQJHQLHUtD SHUPEWHF®PWHGHFDOXBUSGRY UHVXOWDGRYV D R
LQJHQLHWDLD@GXMJI~Q WD HRWEHQGH FRPR OD GLVFLSOLQD
JHVWLRQDU VLVWHPDV SURGXFWLYRV GH RHQHWHQ HDICF LLHQV
LQGXVWRBLBKWOFRPHQWH JHVWRU GHO PHMRUDPLHQWR GH O
LQWHJUDQ HO HOHPHQWR GH OD JHVWLYQ \ OD DGPLQLVWU
VRELDOHV TXH GLIHUHQFLD OD LQJHQLHUtD LQGXVWULDO GH

$FFUHGLWDWLRQ %RDUBQI®RWY HPDK BXORILEXODU 2EMEFFWLYSFFUHGLWDWLRQ <HDUERRN S

0(-E$ $QGUpPV 7UHV HVIHUDV GH DFFLYQ GHO SHIBHFIHAIW FE AU RDIPFHRU HID RMJ B L(KEUKIDD F L
GH DEULO GHJDQL]DFLYQ GH (VWDGRV ,EHURDPHULFDQRY SDUD OD (GXFDFLYyQ OD &LHC

,&)(6$&2), 0ODUFR GH IXQGDPHQWDFLYQ FRQFHSWXDO \(&$/($HFLIHBDLFIURD H\W G/ SUKBED Y H

%RJRWi &RORPELD s

+$0021' S5RVV(Q ,&)(63&2),0DUFR GH IXQGDPHQWDFLYQ FRQFHSWXDO [&$Y6 HE 1 HFIDHFWFQ H \

,QGXVWULDO YHUVLYQ %RJRWi &RORPELD s

,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQGXVWULDO

'"HILQLFLYQ GHO LQJHQLHUR LQGXVWULDO 3(V XQ SURIHVLRQDO FX3SDHRBRFDFIMYWLRGDSI

IRUPD HILFLHQWH ORV UHFXUVRV GHQWUR GH XQD RUJDQL]DFLYQ " S

L QVWLWXWR GH ,QJHQLHURV ,QGXVWULDOHV ,,( +LVWRULD &ROQV QML G/RKERVEHEH YH QL H

GH >HQ OtXM\DNE5 DULVHFHQWHU HQJ ILX HGX LLHBODWLQR DERXW KLVWRULD KWP



(V IIRREVHUYDU FyPR ODV GHILQLFLRQHV GH LQJHQLHUtD LQ
PQIDVLYVY HQ VX UHODFLYQ FRQ ODV FLHQFLDV QDWXUDOHYV \
ORJUDU XQD PD\RU HILFLHQFLD RSDKDQRGWHOLY HEPSLYIQF TSA L
VLVWHPDV VRFLDOHV OOiPHVH RUJDQL]DFLYQ R VLVWHPD L¢(
VHUYLFLRV SDVDQGR FDVL GHVDSHUFLELGD /D UHIHUHQFL]
GHFODUDFLYQ GH SURBYR LSRRV HVDMVRPRRD UD]yQ FRUUH HO
XQD IRUPDOLGDG TXH HV QHFHVDULR TXH DSDUH]ED HQ FXDC
VH OH SUHVWD PD\RU DWHQFLYQ

(VWH SUREOHPD GH DGRSWDU XQD DS QR[LL\PBH L WM BXQU DR MW

« VH FRUUH HO ULHVJR GH FDHU HQ ORVAHXQMWYHBRSRGUFMH EDUDRK
OD LQJHQLHUtD HV GHFLU DTXpO GHVGH HO #FRDWDORYHIQJHQ
DVWXWDFNHQWIDRWRPDU ODVY PHMRUHY GHFLVLRQHY GH GLVHXR
ILQ TXH HV FRQWUDWDGR SRU HO PHMRU SRVWRU \ VLQ SUHJX
VHU GHILQLGR SRU RWW B\D UDX ARWMWHLIHODHOVIRGHUYLFLRV

3RU WDQWR OD HGXFDFLYQ HQ LQJHQLHUtD GHEHUtD QHFHV
VXV REMHWLYRVY GH DSUHQGL]DMH ORV UHODFLRQDGR FRQ
VRELDOHV VREUH ORV FXDOHV VHFRDEWHR KRYR OYWHLIRD F G\
SURSYVLWRVY GH ODV PDQHUDV HQ ODV TXH HO FRQRFLPLHQ
HVRV LQWHUHVHVY R SURSYVLWRV GH ODV IRUPDV GH SRGH
GLVHXRV GH\LGBH@LRWUHPQFHSFLRQHY H LGHRORJtDV TXH HQ\
GH ILQHV FRPR HQ OD HVSHFLILFDFLYQ GH PHGLRYV

(Q HO PLVPR VHQWLGR DOJXQRV DXWRUHV GH OD FRUULH
HPSUHVDULDO HQ &RORPELKD QRHPRF ROMCIIPGR 7>OHOHXO SHQVDP
HO RILFLR JHUHQFLDO GH FXDOTXLHU QLYHO KDQ VLGR HQYV
FUtWLFD GH VX HVWXGLR \ GH VX SUDJ[LV

7TRGD SHUVRQD TXH WUDWD GH SURSRRGHVGHED WRYWLHQMQ B
XWLOLGDG LQPHGLDWD HV HWLTXHWDGD UiSLGDPHQWH GH ILC
FRQQRWDFLYQ SH\RUDWLYD OR TXH SHUPLWH FRQMXUDU VXV L
DO UHVSHFWR (VWD D¥WDWWGHDQWAR RV IROIHFYWXD GFRQVHFXHC
HPSREUHFLPLHQWR GHO GLVFXUVR VREUH ORV SUREOHPDV D
SULYIQGROD DVt GKK@GEDV SHVFPROLYAOL\RQHHY RULJLQDOHYV

0(-E$ $QGUPWV HVIHUDV GH DFFLYyQ GHO SHQVDPLHQWR FUtWLFR HQ LQJHQIFHUtD 5HYLVW
GH DEULO GH 2UJDQL]DFLYQ GH (VWDGRV ,EHURDPHULFDQRY SDUD OD (GXFDFLYyQ OD
&+$1/$7 \ %e'$5" /TLQGLYRIGBGIOGDWVWIVWARQ OHV GE8RHQNURDW pRMICEYDLMD\G X 4 X K&E MR S
%%$/=%$ )5$1&2 9ODDLWPHVWSRQVDELOLGDG VRFLDHU GIHW®DER RHN HQ DIS@LIQUMNUQE KyQV ULl B Q W
HQVHxDQJIDGERORJtDV HRBROQRUIAFRYHWO B HVHAHN/ SHFEWL Y KXRFDQWDWB XFDFLYQ HQ ,QJHQLHU!
QR %RIRWI $&2), S



(VWH DXWRU LQYLWD HQ VX DUWtFXOR SXEOLFDGR SRU $&2
GHFRQVWUXFFLYQ GAHEB BRIGHGRVBDRER@YIPOR \ DQDOL]DU RWURYV

« SURIXQGL]DU HQ HO DUGXR WUDEDMR TXH OHWODWVSHUD |
GLVFLSOLQDV GHOHPSGSHBM VIDRR@YPLFIRUD HQ SULPHU OXJDU O
PRGHORV HFRQYPLFRV \ HVTXHPDV PHQWDOHYV FDGXFRV DSUH:!
HOORV WRPDGRYVY GLUHFWDPHQWH GH OD SQiFRQIKE SURIHV DR
QXHYDYV JHQHUDFLRQHV GH HVWXGLDQWHV \ JHQHUDU XQD P
UHIOH[LYRV FDSDFLWDGRYV SDUD LQLFLDU XQ FDPELR HQ OD \
PRGR GH DSUHQGHU HQ HO PXQGRLEBGN RVHNRSH RUGBHQ GRIV L
SULPHUR HV HQWHQGHU TXH QR H[LVWH XQ ~QLFR PRGHOR C
WUDGLFLRQDO GH WLSR FDSLWEGRRMAR DLOBDRH\YL MR VIX SORDQ B P i
RWURV PRGHORV HFRQYPLFRXH\ VGH DEE®RIEQIQVWRBQFpYIOVR HQ
DYDQ]DGDV VRFLDO WHRWOY XNOIFOH\ Q B USHHAL HOFGIRUDUORYV

&RQFOX\H VX GRFXPHQWR HQIDWL]DQGR HQ TXH ®*HO SHUI]
LQVHQVLEOH D ODV UHDOLGDGHV VRFLDOHV® HV IRUPDGR
DGPLQLVWUDFLYQ SRU SURIHVRUHV 3TXH TXAHi ORQ 1BVURSHF
DSUHQGLGRV SRU GpFDGDV GH ORV PRGHORV GH FDSLWD(
DPHULFDQDY’

(VWD FDWHJRUtD IXH LQFOXLGD GHQWUR GH OD HQFXHVWD
LQYHVWLIDFLYy(RXOPHYFVHEHDQ ODV FRQGLFLRQHV SRVLEOH)\
UHVLVWHQFLD DO GLVFXUVR KHIJHPYQLFR FUSDSDRUWRQ G
GLIHUHQWHY GLVFXUVRV HODERUDGRYV SRU ORV SUR{HVRVWH)
WHPIWLFDYV

9LVLYQ GH IXWXUR SDUD OD HGXFDFLYQ HQ LQJHQLHUtD |
&XHVWLRQDPLHQWRY D OD PDQHUD GH KDFHU LQJHQLHU't
&XHVWLRQDPLHQWR GH ORV SULQFLSLRVY GH UDFLRQDOLC
2WURV SULQFLSLRVY GH UDFLRQDOLGDG SDUD OD HGXFDF

/IDV SUHJXQWDV SDUD HVWD FDWHJRUtD VL ELHQ IXHURQ UHV

%$/=9% )5%$1&2 9O0ODBUHWSRQVDELOLGDG WRALDHW GIHVODG RRHRMWHQDBRLUYIV UQ & XyWQV ULHD@W|
HQVHXxDEGHDOEHRORJtDYV HFRIQOIPULAFRDQHW B IBHEN SHFWLYD BEMPDOQWOWDBXFDFLYQ HQ ,QIJHQLHU!
QR %RJIRWI $&2), S

,EtG S



9LVLYQ GH IXWXUR SDUD OD HGXFDFLYQ HQ LQJHQLHU

(Q HO LPDJLQDULR GH ORV SURIHVRUHV SHUWHQHFLHQWHYV
FRQFHELU XQD HGXWDHLYIQQGXVWQILDOL IXQGDPHQWDGD HQ

DXWRPDWL]DGRV \ WHFQLILEFDGRY HQ FRQH[LYQ GLUHFWD FR(
TXH JDUDQWLFH OD FRQWLQXLGDG FRQ ORV SULQFLSLRV G
HFRYPLFDV TXH KDQ UHJLGR HO FDPSR KDVWD OD DFWXDOLG!
PiV DQWLJXRV SODQWHDQ TXH OD HGXFDFLYQ HQ LQJHQ
IXQGDPHQWDUVH HQ HO WUDEDMR PDQXDHQ HQ M@ FRIQ\RFLLHPH |
ORV SULQFLSLRV ItVLFRV TXtPLFRV R PDWHPiWLFRV TXH H
SRVLELOLWHQ OD LQYHQFLYQ GH QXHYRV SURFHVRV \D Q
SFDOYLQLVWD  GH OD DFXPXRDPKYD BLH G GV ®D O0G DV HL/S\DDL. QB
HQVHxD D WUDYpV GH OR TXH pO KD GHQRPLQDGR SURFHVR\

« XQD LQJHQLHUtD LQGXVWULDO QR FDOYLQLVWD OD LQJHQL
LPSRUWDQWH QRLHMCODHORMLOCR Q/LQR OD SHUVRQD $0 |
GH FODVH VH GHEH HO TXH VHDPRYV WDQ SRFR LQYHQWLYRV H
SRU HO WUDEDMR PDQXDO VH SHUGLYy HO FRQWD¥MRRSH OD P
WLHQH OD PHQRU FDSDFLWDFLYQ PDQXDO WHUPLQD HVFODYL
UHVXUJLU HV SUHFLVDPHQWH OD GHVLQGXVWULDOL]DFLYQ HV
GHVPRQWDU WRGDV HVDV HPSUHVDV @ DIONQHLW 3\D XKD © RO F
LQQRYQWUHYLVWDGR 1R

(Q FRQWUDVWH D HVWD RSLQLYQ KD\ RWURV SURIHVRUHV TX
HO DXOD GH FODVH HV OD FUHDWLYLGDG SDUD FRRBHWLU
KHUUDPLHQWDV SDUD SURGXFLU PiV \ PHMRU WDO FRPR OR
ODGR OD UHIOH[LYQ SRU HO VLJQLILFDGR \ DOFDQFHV GH GLI

« SHUR GLUtD YO@RIGILGD HSH OD WUDQVIRUPDRIQFED TWOE WHTX L |
SDtV GHVDUUROODGR VLHPSUH VHUiI XQ SDtV HQ GHVDUUROOR
LPSRUWDQWH SRU WRGR OR TXH VLJQLILFD HVH FRPHUFLR
H[SRUWDFLYQ FyPR PH GHILHQGR FRRD @G B GR GOQF\S BRGH FRKR
RSRUWXQR GH PX\ EXHQD SUHVHQWDFLYQ FyPR PH SXHGR G
FYPR KDJR IUHQWH D ORV 7/&fV GHVGH PL HPSUHVD IUHQV
PXFKRV UHWRV FRQ VX LQARWWRIDVERMYRYDFURAXFRQ VX G
WLHQH FDELGD XQ LQJHQLHUR LQGXVWULDO ELHQ SUHSDUDGR
KR\ VLQR FRQ ODV FRVDV TXH (QMAHINIVRMIRY/RH Q DxRV

, QFHQWLYDU HO GHVDUUROOR GHO SDtV D WUDYpV GH OD
SURGXFLHQGR QR LPSRUWD TXp QL D FRVWD GH TXLHQHV QI

<R FUHR TXH HVWR VH SRGUtD YHU GLJDPRV FRPR XQD RSRUWX
Sbub TXH ODV HPSUHVDV VH PRGHUQLFHQ VH WHFQLILTXHQ



PDTXLQDULD VRILVWLFDGD HTXLSRV SH\WRIE®DRNV HBGHHY~OWRIP)OH ¥ M
WRGRV HVRV IUXWRV GH OD FUHDWLYLGDG TXH WLHQHQ WDQW
SURFHVRV HQ ODV HPSUHVDV OD FDOLGDG PiV FRPSHWLWLYI
RWUDV HPSUHVDV HQ HO PMBRBQRHVFRWHROT KHWGI ULRUPDFLYQ W
VXVWHQWDGD SHUR KDFH IDOWD PiV LQWHUDFFLYQ FRQ OD HP
LQQAQRYDFLYyQ OD FRQYHUVLYQ GH WRGDV HVDV LGHDV HQ SURC
HV XQD REFMHKRGD SRUTXH VL QR HVWD FRWBHWIHVQWFDORQRKR Y

(Q HO PLVPR VHQWLGR KD\ RWURV TXH FRQVLGHUDQ FRPR L
VLQ WHFQRORJtD PHQFLRQDQGR DOJXQRV SFLP®R\GHQFRBYR
QXHYDV FRPR TXH QR VH ORJUD XQD DGHFXDGD LQWHJUDF
VLVWHPDV 6XV DILUPDFLRQHY GHYHODQ OD GLILEXOWDG T
ORV FRQRFLPLHQWRYV \ DAIRRQ DXHGDG QR KXEHUWXLGR UHVX
GHELy VHU DGRSWDGD \ DVXPLGD VLQ PD\RU UHIOH[LYQ (VW
VHEWRU SURGXFWLYR GH JHQHUDU GHVDUUROORY TXH QXWL
ORV PRWLYRV GH ILVXUD TXH SUHVHQWD HO FDPSR HQ OD DF

'H OD WHFQRORJtD HO SUREOHPD QR HV HO DFFHVR VLQR
OD JHQWH QR HVWi DFRVWXPEUDGD D WHQHU ORV SURFHVRYV
VLIXH HVFULELHQGR HQ HO FXDGHUQR OD JHQWH VLJXH KDFL
VDOWDQGR ORV VLVWHPDV HQWRQFHV DVt ODV FRVDV QR IXQ
SHUVRQDV WDPELpQ HV FXOSD GH ORVRWLWXMPWDNLGRRN \VL
JHQHUDOPHQWH KD\ XQ FRQIOLFWR HQWUH OR TXH VRQ ODV SL
SXHGD VHU HO VLVWHPD PXFKDV YHFHV HO VLVWHPD REOLJD
OD TXH QR HVWiQ DFRVW XH\E UXEDWOIDERW RIF WWUBEBM® Q FRPR
GLFH HV TXH HVR QR VH DGDSWD D OR TXH QRVRWURV KDFHP
EXHQR KDFtD DOOi YDPRV Vt WH GLJR VLQ WHFQRORJtD HV F
FHOXQQWHWYLRWDGR

2ZWURV UHODWRYVY VRQ PX\ SRVLWLYRV UHVSHFWR D OD LPDJ
FRQYHUWLGR HQ XQ SRWHQFLDGRU GH OD E~VTXHGD SRU Q
FRPR DOWHUQDWLYDV GK) SIKRHEXWHRFRYQS BIWVHVHQWHYV H

-XP« &RORPELD PL SDtV LGHDO HV &RORPELD FRQ HO JHQ ERI
TXH QR WXYLpUDPRYVY HO JHQ OD FXOWXUD GH OD LOHJDOLGDG
FRVDV FUHR TXH VHUPOHHOV RDHY LVWGIHDIO G HRROHQFLD \ PXFKI
QR KD\ SDtV GHVDUUROODGR TXH YDOJD QL QDGD HVWH SDtV
WHQGUtDPRVY TXH HPSH]DUOH D SHGLU YLMDPDWD HWVR & W DOGRR/ 15Dt

(O FXHVWLRQDPLHQWR R PiV ELHQ HO FRPSOHPHQWR D OD ¢
IRUPDU LQJHQLHURV FRQ FDSDFLGDG PDQXDO VHUtD HO
GHVLQGXVWULDOL]DFLYQ XQD GHVDJUHJDFWyY LGHH PR \G I3 W UQ
WHFQLILFDFLYQ GHO WUDEDMR HV TXH VH MXVWLILFDQ \ VRC



XQD VRFLHGDG GH WUD\HFWRULD HPLQHQWHPHQWH UXUDO

LQYHQWRY UHYROXFURQDUSRV T TXBIUDRXWREWHY FOLPD HV WUTF
UHFXUVRV DOLPHQWDULRV \ QDWXUDOHYV VREUH HVH HQWH
SRGUtD OCGEHXXEMHMMLYDFLYQ B8 OD WHF OQPORIHRQRWHY VH OR.
\ SHUFLELWPOPWRPBMQARDFLYQ FRPR XQ SURFHVR UHVXOWDGR
LPSXHVWR GH PDQHUD DJUHVLYD SRU DJHQWHYV IRUIQHRV SD
PHGLGD VH LQWHUHVH SRU EXVFRQUERKEYYWRWIEWPLQRY SDUD O

&EXHVWLRQDPLHQWRY D OD PDQHUD GH KDFHU LQJHQL]I

6XUJH HVWH WySLFR GHVGH ORV LQWHQW RV PILXHD &GD AHQ WAAFN
SUIFWLFDV GH OD GLVFLSOLQD HQ &RORPELD ODV FXDOHYV

OD FRUUXSFLYyQ OD H[SORWDFLYyQ OD DXVHQFLD GH FRQFLH
6H SRGUtD DILUPDUVHXAXBRM QU BEBVGERVXQD VHQVDFLYQ FRP~
HISORWDFLYQ GH OD JHQWH \ DO HI WUDFWLYLVPR GH QXHVW
\ FRUUXSWRV SHUR GHVGH XQD SRVWXUD GH SDVLYLGDG LPS

6t \R FIXHHRKDFH IDOWD FRPR PiV FRQFLHQFLD VRFLDO WDQW
SROtWLFDV FRQ VXV IRUPDV GH JRELHUQR FRQ OD DVLJQCL
HVWXGLDQWHYVY GH OD XQLYHUVLGDG \ PLUDU HQ UHDOLGDG F
XWLOL]DFLYQ GH WRGDV ODV KHUUDPLHQWDYV SDUD EHQHILF
QHFHVLGDGHV GH ODV FRPXQLGDGHYVY GH ORV HVWXGLDQWHYV
HVWiQ YLHQGR HQ HO PHGLR VLQR TXH WWR\DIWWH.Q FovH \ WARWPIDW D&
PHMRUDU FDGD FXDO SRQHU VX JUDQLWR GH DUHQD SDUD
(QWUHYLVWDGR 1R

(VWH HQWUHYLVWDGR SUHVHQWD HO FRQWH[WR GHVGH HO
UHODWDQGR HEBSKWREQGQWRHASHVWLYDPHQWH OD LQFLSLHQWH
PHUFDGR LQWHUQDFLRQDO OR FXDO RFDVLRQYy OD TXLHEUI
SURGXFLU SDUD FRQYHUWLUVH HQ LPSRUWDGRUDYV

6L HVR IXH WRGR XQ FRFEBWRWYWDFR QWU IPGR ISFFOU HO %DQFR 0X
XQD FRVD TXH OODPDURQ HO &RQVHQVR GH :DVKLQJWRQ SRL
VXIULGR $PpULFD /DWLQD \ HVSHFLDOPHQWH &RORPELD SXH
LQJHQLHUtD LQGRRWUQRL® OXHXHADWRY GH« KXELpUDPRV WHQLGR
LQAQRYDGRUD LQYHQWLYD XQR GH ORV JUDQGHV SHFDGRV C
SRTXLWRV ORV LQYHQWRY TXH KD\ DTXt HQWRQFHV HVD PHQ\
HXURS&D WRHQH HO JULQJR SRUTXH HO JULQJR QR QHFHVLWD
D OD KRUD Yi\DVH D OD KRUD VL VH HQIHUPD OH FRUWR HC
(QWUHYLVWDGR 1R



(O &RQVHQVR GH :DVKLQJWRQ FRQVLVWLY HQ XQ SDTXHW
UHODWLYDPHQWH HVSHFtILFDV GLVHXDGR HQ SRU HO HFF
SDtVHV /DWLQRDPHULFDQRV DIHFWDGRV SRH ORV FULVDLVOE
LQVWLWXFLRQHV FRQ VHGH HQ :DVKLQJWRQ '& FRPR HO
%DQFR 0XQGLDO \ HO 'HSDUWDPHQWR GHO 7HVRUR GH OR)
PDFURHFRQYPLFD \ OD OLEHUDOL]DBWR BIG F@PHEDBLRRKR PR \
PHGLDQWH OD UHGXFFLYyQ GHO (VWDGR \ OD H[SDQVLYQ GH C
GRPpVWLED

(VWH JUXSR GH UHIRUPDV FRQWHPSODED EIVLFDPHQWH 3H
HVSHFLDOPHWOQVEN LGGH FORVKDFLD XQD PD\RU LQYHUVLYQ HQ OF
VHUYLFLRYV IDYRUDEOHYVY SDUD ORV SREUHV FRPR OD HGXFD
LQIUDHVWUXFWXUD TXH ODV WDVDV GH LQWHWUPNLYDBYY Q SE
PRGHUDGDV HQ WpUPLQRVY UHDOHV OLEHUDFLYQ GHO FRPH
SDUWLFXODU pQIDVLY HQ OD HOLPLQDFLYQ GH ODV UHVWU
SURWHFFLYQ FRPHUFLDO GMEM Wi WH-ODOHWL PVPHEWE HVQEIR U P H
EDUUHUDY D OD LQYHUVLYQ HIWUDQMHUD GLUHFWD \ SULYDW

(VWH FRQMXQWR GH PDQGDWRYV IXH UiSLGDPHQWH LPSOHPHC
GHVDUUROOR GH ORV JRELHUQRV HQ HVH PRPHQWR GDQGR
QHROLEHUDO TXH SRQtD ILQ DO HVTXHPD GH OD LQGXVWULL
HQIUHQWDED LQWHPSHVWLYDPH®@WH D GXD BB USEMGWHY DQO
LQWHUQDFLRQDOHYV D PX\ EDMRYV SUHFLRV 3URQWR HVWDV S
FRQRFLGDV UHIRUPDV FRPR OD /H\ GH TXH GLYHUVLIL
HGXFDFLYQ\VWX@®MUHBDGD QXHYDV H[LJHQFLDV \ FRQWHQLGRV
FRPR OD LQJHQLHUOD IFX®XVWH LOOHEtD RULHQWDU DKRUD KD
FRPR OD ORJtVWLFD HO FRPHUFLR LQWHUQDFLRQDO OD FRF
\ GLVHXR GH ORV SURFHVRV LQGXVWULDOHV

(Q OR LQGXVWULDO GH SURDOGER KOO PEXQDCHVFWOWXUD LQGXYV
PiV TXH GH SURGXFFLYQ GH ELHQHVY SDUHFH VHU TXH HVWDPI
LQGXVWULDO WLHQH TXH HVWDU PLIJUDQGR KDFLD HVH SXQWI
OLPSLDV HQ ODORPHRWEGOGH TXH FUH]JFDQ HQ DUPRQtD FRQ F
HPLVLRQHV \ HILFLHQWHYV FRQ WRGRV ORV SULQFLSLRV GH LQ

:,/1,$0621 -RKQ /DWLQ $PHULFDQ $GMXVWPHQW 3HRE HIXFRQ+ DN WD S'SHWH GRU ,QWHUQDWLR
&RQVXOWDGR HO GH GLFLHPEUH GH (Q KWWS ZZZ LLH FRP SXEOLFDWLRQV SDSHU)
,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ LQJHQLHUtD LQGXVWULDO
&) (6 S



GHVDIRUWXQDGDPHQWH HQ PXFKRV FDVRV VH DGPLQLVWUDQ
QHJRFISRKQWR SHUR VLQ WHQHU HQ FXHQWD WRGR HO DFHU
LQJHQLHUtD (QVBXNWWIMWIDGR 1R

/ID GLVEDERPYQ HQ HO iPELWR XQLYHUVLWDULR HVSHFLDOPHC
GRQGH FXHVWLRQHV FRPR OD PXOWLFXOWXUDOLGDG pWQLFI
HIFOXVLYQ \ HVWUDWLILFDFLYQ FRQILUBBXEDWL YUIRD FyRP & HG W\
LGHROYJLFR GH QRUPDOL]DFLYQ HQ ORV LPDJLQDULRYV GH OR

« DKRUD GLJDPRV TXH OD XQLYHUVLGDG WLHQH OD SROtWLFD
VH[R HGDG R FRQGLFLYQ \ HVR HV RLEHVERVEUIPP@DFLYB DRX|
VLQ HPEDUJR OR TXH RFXUUH HQ OD SUIFWLFD HV TXH ORV J
PLQRUtDV D SHVDU GH TXH HQ WHRUtD SXHGHQ HQWUDU DFi F
QR WLHQHQ ORV HVWIGRWH\D Bl GXRD WL RAX PBIGLR RULIJLQDO
VHFXQGDULD IXH GH PX\ EDMR QLYHO HQWRQFHV FXDQGR YD!
SDVDQ \ QR WLHQHQ ORV PHGLRV QL ORV FRQRFLPLHQWRV R H
'H KHFKRVHHHVY XQR GH ORV SURJUDPDV EDQGHUD GH OD XQLY
PXQGR TXLHUH HVWXGLDU \ QR HV S@W D HSYHWWRQIR/ 1IGRH EDMRYV |

/ID GHQXQFLD SRU OD FRUUXSFLYQ WDPELpQ VH FREPRBHROQFUR

HOHPH@GWRIpULFR TXH HMHUFH OD IXQFLYQ GH GHIHQVD GH O

UHSUHVHQWD HO GHEHU VHU GHO LQJHQLHUR LQGXVWULDO

« FRPR HV FRVWXPEUH WDPELPQ HQ HVWH SDtV WRGR HV SR
SROLWLTXHUtD HOQWRQFHY PH SUHIJIXQWDURQ TXH TXLHQ HUD P
SROtWLFR QR SRGtD HQWUDU D (FRSHWURO VLHQGR TXH KDE
HVWXGLDU S5HILQDFLYQ TXH HUD OR TXH RBFHDWD® W XY WLV
HILVWHQFLDO FRPR GLFHQ SHQVDU TXH OH SLGDQ HO SDGULC
FRPR HVWH HV XQ(Q@WUXNMLVMWD GR 1R

5HVSHFWR D OD SDUFLDOL]DFLYQ GH ORV FRQWNQUIBRNUFQE
KHFKR GH TXH WUDGLFLRQDOPHQWH OD IRUPDFLYQ HQ VRFL
HVWDGR FRPSOHWDPHQWH DXVHQWH HQ ORV SODQHV GH H
DVLJQDWXUD GH UHOOHQR TXHIQR[LYQUBHWHADKG QVMH Y L @ H\D
LOQOWHUYHQFLRQHV TXH GLFKR LQJHQLHUR HMHUFHUi HQ ORYV
OR PXHVWUDQ ORV HVD¥FXGEERVGHHOR®FRQWHQLGRY SURJUDP
ORV SODQHV GH HVWXGLR HQ LQJHQLHUtD LQGX\DVQU GG HVQV
FRPSRQH GH ODV DVLJQDWXUDV GH HQVHxDQ]D GH OD VHJ)»
GHPRFUDFLD \ GH RWUR FXUVR HQ FXOWXUD JHQHUDO

,&)(6$&2),0DUFR GH IXQGDPHQWDFLYQ FRQFHSWXDO (& $(6SHRIHQEBBPLR QRSB X/ WHURBENHUYV
%RIRWiIi &RORPELD



HOWRQFHY LQYLWDPRYVY D HVH OLFHQFLDGR D GDU XQD FRQ
HVHWBXUVR 3ODV OLPLWDQWHY HVWUXFWXUDOHY GHO GHVDUUR
PH GLFH HO /LFHQFLDGR /HyQ EXHQR XVWHG TXH HVWi FUHDOQ(
GtJDPH XQD FRVD OHV YD D HQVHXDWHY HFRPRRHANWN X G LD QW HKW V
QR OHV HQVHxD TXp HV SROtWLFD XVWHG OR TXH HVWiI FUHDQ
TXH WUDEDMD ORV VDODULRV \ WRGR HVR HVR HV GH XQD HQ
VH YD D JUDGXDU \ QRHWR® FFDVGBH WRFy HVWXGLDU &LHQFLD
HQWUDU HQ PXFKDV FRV®WUHMWMWID\GIRQIWRHYV  «

&EXHVWLRQDPLHQWRY D ORV SULQFLSLRV GH UDFLRQD

'XUDQWH ORV GLIiORJRV FRQ ORV SURIHVRUHV KXER YDULDYV
TXH KDFH XQD FUtWLFD DO FDOYLQLVPR SUHVHQWIQGROR FR
SURGXFWGHLGWWOWWULEXFLYQ LQHTXLWDWLYD GH OD ULTXH]D
IDYRUHBHQF@/L¥DV GH FRUUXSFLYQ \ HIWUDFWLYLVPR UHDOL]

/ID ,QIHQLHUtD ,QGXVWULDO GH OD HVFXHOD IUDQFHVD WLHQF
PX\ KXPDQD \ DGHPiV FRQ PXFKR pQIDVLVY HQ HO FRIQRRLPLHQW
GH YHUGDG FRQ FLHUWR pQIDVLV HQ PHFIQLFD SRUTXH HQ F
HOHFWUYQLFR QL UHGHV FRPSXWDUL]DGDYV OD YLVLYyQ JUl
HVH PRPHQWR HPSH]y D RFXUULU HQ RWPXIQGRDORLTANWR G
LQJHQLHUtD LQGXVWULDO TXH FRQGHQY ORV SREUHV D TXH
DUULED«D UHQGLU SOXVYDOtD WRGD OD TXH SXHGD FRQ VDC
HQULTXH]FDQ \ VH YD\DQ DO @GDBOR XVIWMNGE 6 XSREUHH WD G\HUD E |
~OWLPD JRWD VH YD SDUD HO LQILHUQR \ VREUH HVD WHRUtD
WHQtD &DOYLQR GH OD KXPDQLGDG \ HV OR TXH KR\ GtD Q
QHROLEHUDOLVPRHEBOMMRAKRBWEBERMWRNVDGR 1R

2WubV FRPR OD GH HVWH HQWUHYLVWDGR TXLHQ HQ HO PL)\
ORVY WUDEDMDGRUHY HQ OD SURSLHGDG GH ODV HPSUHVDV
WUDEDMMHGEBDHWSUHVD 3&D OIDAR QB \& RXRIQR"GH YDULDV GL\
GH DFXHUGR HQ FDQMHDU OD GHXGD TXH SRU FRQFHSWR GH
IRUPD GH DFFLRQHV FRQYLUWLPQGRORYV HQ FRSURSLHWDU]
HQ WIXMDM&ELGDG OD HPSUHVD VLIXH IXQFLRQDQGR HQ SUR:

&RURQD VH HVWDED OLTXLGDQGR \ « GHVSXpV PH VXSOLFDURC
SURSXVH OH SURSXVH D OD -XQWD 'LUHFWLYD GBABWHWYGLFDW
ORV SDVLYRV HQ DFFLRQHV SDUD HOORV HUD XQD FRVD H[WU
HUD WDQ EXHQD TXH VH DVXVWDURQ \ QR TXLVLHURQ UHFLELU
QRV KD SHVDGR HV TXH HVR RV XOD QLHRIHN\QUVAD PR M= QEGXNRWVUL
ER[HR DKt« (QWUHYLVWDGR 1R

&25,$7 %YHQMDPtQ (O WDOOHU \ HO FURQYPHWUR (QVD\R VREUH HO WD\ORUWUWVRR HO |

YHLQWLXQR HGEWRUHV

0$866% 3(5(= )DXOMRMGRHOR DOWHUQDWLYR SDUD OD(QRYMYHY WHL GX®BE HPBY KD EGPOQLVV
QR 8QLYHUVLGDG GHO 9DOOH



2WUDV TXH FULWLFDQ ODV SROtWLFDV S~EOLFDV UHVSHFW
PDQLILHVWD QR ORRYWDE&EXGBGWADVXW SEDBIVHYV SDUD XQD UHIC
PLUDGD KDFLD ORV SRVLEOHV DIJHQWHYVY DIHFWDGRV SRU OfI
JHUHQFLDGRY X RSHUDGRV XQ GLIiORJR D SDUWLU GH® FRQ
DFDUUHDGRY HQ GLFKRV SURFHVRV QL XQD UHIOH[LYQ FUtW
FRPR IRUPDGRU R GHIRUPDGRU GH ODV PHQWDOLGDGHV GH
XQD GH ODV ILVXUDV TXH SRVHHHHDOFBF S B (¥ FOR DWW & B OH
FRPR ~QLFR ILQ VLQ LPSRUWDU ORYV PHGLRYV XWLOL]DGRV SD

« \R FUHR TXH WLHQH TXH FDPELDU DEVROXWDPHQWH Vt WL
KDFH PXFKR WLHPSRWMHMQRRWHDQOD OQRMBBYNY SDUD HOHJLU SUR\H
UHQJORQFLWR ILQDO GHFtD RWURV \ HVWDED OD SDUWH DPEL
DKt FRPR SRU FXPSOLU SHUR HVR QR HUD LPSRUWDQWH HUD
~OWM PRV KHPRV YLVWR TXH HVR KD YHQLGR JDQDQGR LP¢
OHJLVODFLYQ TXH KD\ HO RWUR DVSHFWR HV HO VRFLDO SHU
RUJDQLVPRV LOQWHUQDFLRQDOHY TXH TXLHUHQ WHGHDQDU FRC
PLOHQLR SHUR FRPR TXH KDFH IDOWD PXFKR WRGDYtD QF
KR\ R HQ HO FUHFLPLHQWR GH KR\ VDFULILFDQGR HO IXWXUR
PXFKRV VRPRV PX\ FRQVFLHQWHY GH2QHYVY DWOD B XyWR FURWLERHRD S
SURQWR OD XUJHQFLD GHO PRPHQWR QRV LPSLGH SHQVDU FRF
TXH GLFWDDWD/Y KDFHU ORW WBHUR\HWWER 1R

< VH GLHURQ SRVWXUDV PHQRV FUQFLBSDRV T&H WHALR QBQE
PD[LPL]DFLYQ GH OD HILFLHQFLD \ GH ODV XWLOLGDGHV HQ
LQJHQLHUtD LQGXVWULDO HQ ORV QXHYRV FRQWH[WRV GH OI
TXH KD\ HQLMS®RHUR XDHQHYV VH IDYRUHFHQ QL WDFWSRERWH® @H
HQ HVWRV SURFHVRV

&RPR TXH QRV PRYLHURQ HO SLVR \ FRPR TXH FODUR WRGRYV
KD\ TXH WHQHUORYVY FODURV HO WHPD GH OD HILFLHQFLD Ol
GLIDPRWVOOFRQWH[WR HO HVFHQDULR ItVLFR QRV KD FDPELDGR
OD WHFQRORJtD HV TXH VRQ \D ORV VLVWHPDV \ HV TXH VRQ
¢TXp SDSHO MXHJD OD ,QJHQLHUtD ,QGXVWULILA WDXtY HQVKKRQF
SRUTXH \D KDFH PXFKRV GtDV TXH HVWR\ SRU IXHUD GH OR
,QIJHQLHUtD ,QGXVWULDO HV ¢&XiOHV VRQ SURV UIMI VEHY ODX H
XQLYHUVIQG\DUHYLVWDGR 1R

2ZWURV SULQFLSLRY GH UDFLRQDOLGDG SDUD OD HGXF

9DULRV SURIHVRUHV FRQVLGHUDQ LPSRUWDQWH UHRULHQMW
SRIHVRU DXQTXH FULWLFD UDGLFDOPHQWH OD LQHTXLGDG H

0(-E$ $QGUpPY 6RPH SKLORVRSKLFDO LVVXHV FRQFHUQLQJ WK® SHRREBIWDLR @ HRIOPUSQ/QK I
&RQIHUHQFH RI WKH 3KLORVRSK\ RI (GPEQWBREI%BRELHW\ RI *UHDW %ULW



HO DSDUWH DQWHULRU YDOLGD OD HVWUDWLILFDFLYQ SRU
GLVFLSOLQD QRUPDOL]DQGR GMMRQEHDPGHQWKR \ OODSRINENEYK QI
HQ OD SUIFWLFD MXVWLILFD HO VRPHWLPLHQWR GH TXLHQ
DSUHQGLFHV \ VXV PDHVWURYVY HQ ORV WDOOHUHYV DUWHVDQ|
HO WUDEDMR WDXDORLYPQ GH OD PiTXLQD FRPR ~WLO OD Sl
HQ LQJHQLHUtD LQGXVWULDO GH HVH HVWLOR GHVFRQRFLH
QXHVWUD SRVWXUD GLVWD GH OD GHO HQVRVHYHYWLDJG K L H
DEVRUELGRV SRU RWUDV FXOWXUDV FRPSOHWDPHQWH DMH
QXHVWURYVY VDEHUHY DQFHVWUDOHY SHUGLGRYV

HQ HQ %DUUDQTXLOOD VHXFRQRWHYXSRY FXISKRVWR R @
HUDQ DOHPDQHV R LQJOHVHV R JULQJRV SRUTXH HQ HVH PR
LQGXVWULDOHV \ FLHQWtILFDV GHO PXQGR EXHQR HVRV LQ
%DUUDQTXLOOD PpWRGRM LOH LSHNWRLRYWRGREXFH ORV GH
SHQVDPLHQWR (XURSHR HO TXH ORV IUDQFHVHV OODPDEDQ
HQWUHQDEDQ D ORV REUHURV LJQRUDQWHYV GH DKt GH %DUUI
FHQWURYV GH HQSUWRBDRY M® ¥EMUHV HQWRQFHV FRPR QR KDE
VXSLHUD VROGDU FRQ DFHWLOHQR HOORV WUDtDQ VX HTXLSR
HVSHFLH GH *HQVHLJQHU DOOi HQ VX WDOOHU DORi HQ VX D
HUD LQJHQLHUtD LQGXVWULDO GH OD TXH GLJR \R KDEtD TX}
(QWUHYLVWDGR 1R

/ID LGHD GH LQFOXLU HQ OD IRUPDFLYQ GHO LQJHQLHUR LQG
GH YLVWD GHO DQiGHOLVL\HFRHARLHMW DOJR TXH FRQVLGHUDQ F
HVWXGLR GDQGR SRU KHFKR TXH VH MXVWLILFD UHDOL]DU
VXILFLHQWH FRQ GLPHQVLRQDU ORV GDxRV SDUD RLOWRIFDU
HIWUDFWLYLVWD HV DFHSWDEOH

« D Pt WRGD HVD SDUWH DPELHQWDO PH JXVWD PXFKR OR TXt
DFi PH JXVWDUtD PXFKR KDFHU WUDEDMRY GH HVH WLSR GR
DPELHQWDOHV VRBUMH VORGXFK WODLD@IHPLHQ iUHD TXH HVWiI PX\ L
DPELHQWDO VHUtD DSOLFDU WRGRV HVRV PRGHORYV FRQVLGHL
KDFHU ORV DQiOLVLY GHO FDVR FRPR XQR KDFH ORN DQiOLVL’
DQioLvLY DPELHQWDOHYVY VRFLDOHV SHUR GHVDIRUWXQDGDPH!¢
LQIJHQLHUtDYVY TXH OR TXH SULPD VRQ ODV KHUUDPLHQWDY PDW
GH OD LQGXVWULD FRPR OH GHFtD DKRWKD VRFPR IO® WHIPGELLAFLH
FUHFLPLHQWR GH ODV HPSUHVDV ODV ILQDQ]DV HQWRQFHV K
WDPELpPQ <R FUHR TXH KD\ PXFKR WUDEDMR TXH KDFHU \
GH OD QHFHVLGDGHGMLISRFG N LLWBAREERG I RMMWWIDG R 1R

2WURV VH PDQWLHQHQ HQ OD SUHVHUYDFLYQ GH ORV SULQF
FDUDFWHUL]DU D WRGR LQJHQLHUR LQGXVWULDO OHJLWLPD
(VWDGRV 8QLGRV OXHJR GHO FRQVHQVR GH :DVKLQJWRQ



s3VIVWD XQLYHUVLGDG HV VL HVWD FDUUHUD WLHQH UHDOPH!
UHVSRQGHU DO SDtV GHQWUR GH DxRV SHUR XQ SDtV PHW
R VHD WRGR HO WHPD VH OH YLHQHQ S\DRG RIVX #i WMHRW LH Q iV T
GHVDUUROODU QR WHQHPRV QL PHGLRV GH FRPXQLFDFLYQ ¢
WHQHPRV SXHUWRV QL WHQHPRV YtDV HV WDQWD FRVD OD T)»
WUDQVSRUWH HQ OD LQUHRQHERFPR.GEBRRWIR. OBH KD\ HQ HO W
HILFLHQFLD GH OD LQJHQLHUtD LQGXVWULDO GHO PHMRU SUR
ODV DFUHGLWDFLRQHV GH ODV QRUPDV GH FDOLGDG PH SDUHI
OD JHQWH LEXVWULD SHUR ELHQ HQWHQGLGR HVR QR VLPS
SXHV R FRPR XQ SUHPLR R FRPR SRU WHQHU DKt XQ VLPSO

6H HQFXHQWUD HVWH UHODWR TXH DILUPD HEHU®OD HN\GWB D FR Y
KDFLD HO DQiOLVLV GH FEXDOTXLHU VLWXDFLyYyQ FRPR XQ SU
FRPR HO SURFHVR GH SD] GHEHUtDQ HVWDU OLGHUDGRV SF
FRPR XQ PRGHOR PDWHPiWDER H\Q FAXDUAYL QIR ¥DED ND BIDUD KD
(Q QXHVWUD RSLQLYQ HO IHQYyPHQR REOLJDUtD D ORV LQ.
FRQIRUWDEOHVY HQYHVWLGXUDV GH PRGHODGRUHV GH OD UH
JRQDVOBWXUID WUDEDMDU FRQ ODV JHQWHV HQ OD GHFRQVW.L
UHDOLGDG FRQVXPLVWMIMD H LQHTXLWDWLYD LPSXHVW

<R WH YR\ D GDU XQD UHVSXHVWD \ SXHGH VHU PX\ OR
LPSRUWDQWH GRQGHXBHNHAH) HDANHBDB ERGBAVWULDO SRUTXH |
WRGRV ORV LQJHQLHURYV SURFHVRV ¢Vt" (V HQ HO SURFHVR G
ObDV SHUVRQDV TXH HVWXYLHUDQ GLDORJDQGR HVWXYLHUDQ
VDOGRBtBUHR TXH DKt HV GRQGH GHEHUtD HVWDU HQ HVWH PRP
VHD QR HV HO SROtWLFR GH WXUQR VLQR SHQVDU \ KDFHU X
OR TXH SDVD XQ SURFHVR GH SD] KDFHU XD NVUPXGBFLYQTEK
sbvbutb EDMR OD ySWLFD VL HVWR OR PHMRUDPRV HVWR VH
TXLHUD FRQ JHQWH TXH VHSD PDQHMDU HVDV FRQGLFLRQHV
EHQHILFLROWRFHPIOVWDGR 1R

2ZWURV SURSRQHQ OD RULHQWDFLYQ GHO SURJUDPD GH LQJ
SURYHD GHO FRPSRQHQWH VRFLDO \ pWLFR HQ OD IRUPDFLYC

HO pQIDVLYV SDUD LQJHULUtD LQGXVWULDO \ WRGDV ODV L
FLXGRGDRRQRFHU HO SDtV FRQRFHU ODV FRVDV UHODFLRQDU
OR GHPiV ODV KHUUDPLHQWDV ODV WLHQH HV XQD FXHVWL
UHDOPHQWH GH LQJHQLHUtD SHUR TXH FRQ ORM ARQWXHWRYV
VLHPSUH KHPRV WHQLGR pQIDVLY HQ OD IDFXOWDG QR VH G
SRUTXH HVRV SURJUDPDYVY GH LQJHQLHUtD QR VLUYHQ VRORYV
\ TXH WRGRV ORV JUXSRV VRFLD/®RH\S RIVTWHP R VP § BRWRH LSSDUHFR
LQJHQLHUR LQGXVWULDO PX\ FDOLILFDGR VH HVWp UREDQGR
'$1( TXH HV OR TXH SDVR KDFH SRFR XQ SRFR GH PXFKDFKRV
SODWDO SRUTXH KLFREHIMNRQWHRIDGVBDY WEBWHQWR SDUD KDFHL
EXHQRYV FLXGDGDQRV" 1R HQWRQFHV Vt VH UHTXLHUH KDFHU
JHQWH VH O@WHBHY WWRDGR 1R



< RWURYVY UHVDOWDQ OD LPSRUWOREDD GH YQEOXHQ 6D HRUOA

« pO XQD YH] PH PHQFLRQDED TXH HO LQJHQLHUR LQGXVWULD
HVRV IDFWRUHYVY TXH IRUPDQ SDUWH GH HVR TXH VH OODPD QL
WUDGLFLRQDO VDOKQGHBGXPDWILWIXEDMDY HQ YtDV \ WUDQVSRU
GHO 3URGXFWR ,QWHUQR %UXWR OD GHOLQFXHQFLD HQ HVWE
LQJHQLHURYVY LQGXVWULDOHVOMWUWUHWIRDWRGF WUDEDMDU HQ HV

(O FXHVWORMRDBRU ORV SULQFLSLRVY GH UDFLRQDOLGDG TXH
PRPHQWR OD E~VTXHGD GH RWURV SULQFLSLRV \ OD YLVLy
JUXSR GH HOHPHQWRYV SHULIpULFRV VH BHNVGHDO BSIRDJ DX G WL
SURIHVRUHVY GH GHVLQGXVWULDOL]DFLYQ! /D FXDO SUHVF
VRFLDOL]DFLYQ WDQWR GH OD WpFQLFD FRPR GHO FRQRFLI
SURGXFFLYQ FDOYLQLVWD HQLOWWUHXDEDVDHLOI JHDHVRBIRY
GHVFRQRFLHQGR HO VHU KXPDQR TXH KD\ WUDV OD PIiTXL
WUDQVIRUPDFLYQ GH OD WHFQRORJtD D SDUWLU GH XQ PX\ |
WHUPLQD HVFODIY{HDHS\R GRUTXHOPBDBOWiIi RFXUULHQGR DFWXDOPH

/D PD\RUtD GH ORV SURIHVRUHV HQWUHYLVWDGRY FHQWUDL
GLVFLSOLQD PRVWUDQGR XQ PX\ EXHQ GHVHPSHxR HQ HO
UDFLRQDOLGDG LQYWUWWXRH®H DO IGRFHQSOLQD LJQRUDGR H
VRELDO SUHVHQWH HQ FXDOTXLHU LQWHUYHQFLYQ GH LQJH
LQWHUHVHV \ VDEHUHVY GHVFRQRFLHQGR ODV LGHRORBJtDV
LOQWHUYHQFLYQ 3RU HMHPSOR XQ LQJHQLHUR LQGXVWULDO
XQD SODQWD GH IDEULFDFLYQ GH HQYDVHV SOiVWLFRV DO C
GH VX ODERU HQWUD GLUHFWHPD@VGH @ VHNDH F X W\DW L 8 R DTUX
DPELHQWDOHYV \ VRFLDOHV TXH FDXVD VX ODERU ORV SODQI
,&)(6 PHQFLRQDGR DQWHULRUPHQWH QR SURYHH DO HVWX
DOWHUQDWL¥RYQGHFRORNERR IXQGDPHQWDGRY HQ OD GHVPE
FLFOR FHUUDGR R HO YDORU GH XVR GH ORV ELHQHV

028/,(5%287$1* <DQQ &\FOH GH FROMPUMDWHVGH 7HFKQRO R HIPH G\W SR B S5 ¥ WRP QH



J)LIXUD(OHPHQWR GHVLQGXVWULDOL]DFLYQ! )8(17( $XWRUD SUF

7DO FRPR OR VHXxDODQ ODV FRUULGDWIEX FDH LSYHQ M P ILGI@RQAD
SRU FRPSOHWR WRGD OD VHULH GH WUDPDV WDQWR DIHFWL
FODUDPHQWH REVHUYDGRV HQ OD PD\RUtD GH HQWUHYLVW
HQWUHYLVWDGRVGXFRQOOB YODBRU GHO SURIHVRU GH LQJH
UHSURGXFFLYQ GH ORV SUHFHSWRYV GH OLQHDOLGDG HFRQRF
ORV DJHQWHY GHO FDPSR SHUVLVWHQ \ VREUHWRGR MW HPS
WHFQRORJtDV FRPR ODV LQIRUPiWLFDV \ WHOHLQIRUPiIWLFD
LQVWUXPHQWDO TXH FDUDFWHUL]DQ HO FDPSR GHVGH VX V
GLVEXUVRV HV FDGD YH] PiV GLItFLO

(O JUDYH SHOLJUR TXH FRQOOHYD HVWH SUREOHPD GH SU
SURIHVRUHV GH LQJHQLHUtD ORV FRPSRQHQWHV DIHFWLYR)
KXPDQD HV QDGD PHQRV TXH PLQXVYDORNVID®GRDRG R XHBR G
FRQVWUXFFLYQ GH LGHQWLGDG VRFLDO \ GH WUDQVIRUPDEFL:
HV GHFLU OR UHGXFH D XQ VURERW SDFAKQPR GH LQVWUXFFL



&21&/86,21(8 5(&20(1'$&,21(6

/ID LQYHVWLJDFLYQ GH WHVLV GRFWRODPDPOR YOS D D H®XERI
LQJHQLHUtD LQGXVWULDO HRHEROWPEILIRU XQD SDUWH SRQH
FRPXQLGDG DFDGpPLFD HO DERUGDMH PHWRGROYJLFR SDUI
LQGXVWULDO FRPR FDPSR \ SRU RWUD SDUWH HYLGHQFLDU V
HQ HO W GHPRFMR PEQ ORV HVWXGLDQWHYV

&RQ EDVH HQ OD UHYLVLYQ GH OD OLWHUDWXUD DGHODQWD (
GH ORV FRUUHVSRQGLHQWHY FRQ HO PRPHQWR GH VXUJLPLH
REMHWLYR GH UGVBEMWWRDBLYQYPR VH GLHURQ \ FXiOHV IXH
SURFHVRV GH FRQILIJIXUDFLYQ \ WUDQVIRUPDFLYQ GH OD LQJ
&RORPELD™

/ID IRUPDFLYQ HQ FLHQFLDV ~WLOHV R SUDFOW WPOWR WXV HR/U ERH
UHPRWRYVY HQ PHGLR GHO HQIUHQWDPLHQWR GH ORV GRV SDLU
SRU HO SHQVDPLHQWR OLEHUDO LGHQWLILFDGR FRQ ODV pOl

HQ &4RORPELDOD SBXWDBLEE GH DUWHVDQRYVY FRPXQHV H |
ObV (VEXHODV GH $UWHV \ 2ILFLRV SRVWHULRUPHQWH FR
E~-VTXHGD GH UHFXUVRV SDUD OHYDQWDU OD HPSREUHFLGD
'tbV GLFKD IRUPDFLYQ DGTXLHUH VX FDUIFWHU LQVWLWXFLR
REUDV GH LQIUDHVWUXFWXUD QHFHVDULDV SDUD OD H[WUL
UHFXUVRV QDWXUDOHYV VLHQGR OBDGHGEGRHDO RQAD IR QDY SHLE
GH IRUPDU D HVWRV LQJHQLHURYV

(O FDPSR GH OD HGXFDFLYyQ HQ LQJHQLHUtD LQGXVWULDO VH
SRU HGXFDFLYyQ HQ ODV iUHDV WpFQLFDV \ DGPLQWYW\D\W H
GHVDUUROOR UHDOL]DGDY HQ HO SDtV FRPR SDUWH GH ORYV
8QLGRV SDUD $PpULFD /DWLQD D PHGLDGRV GHO VLJOR ;;
LQYHVWLIDFLYQ DFHUFD GH TXH FRQVEBRNUBDRRIQVRD VG HRPBR
HILVWHQFLD SDUD HO VXUJLPLHQWR GH OD HGXFDFLYQ LQJH(

&RQ OD FRQILIJXUDFLYQ GHO EORTXH VRFLDOLVWD HQ HO PX
TXH SDUD (VWDGRYV 8QLGRLY BRE®BHSRWMWPHELLD HG UKMHQHVWD L(



HQ ORV SDtVHV /DWLQRDPHULFDQRYVY IXHURQ SURPRYLGRV Y
LPSXOVR D OD LQGXVWULD \ D OD HGXFDFLYyQ HQ ODV iUHDV
& X U BICH 3% DVHV GH XQ SURJUDPD GH IRPHQWR SDUD &ROR
OD XQLYHUVLGDG ODWLQRDPHULFDQD HQ SURSLFLDQGR
LQIJHQLHUtD LQGXVWULDO HQ HO SDtV GH RRPHPW Ry Q HH § XIUJ
LQGXVWULDO HVWXYR PDUFDGR SRU HO LQIOXMR GH HVWRYV |

/ID GHVPHGLGD GHPDQGD SRU HGXFDFLYQ HQWUH \ F
HGXFDWLYDV OD GLYHUVLILFDFLYQ \ HO LY XOWRHGEDIRD B PO
HO '"HFUHWR GH TXH UHJXOy \ UHJODPHQWY OD HGXFD

Q~PHUR GH HVWDEOHFLPLHQWRYV FRPR LQVWLWXFLRQHV GH
KHFKR GH FRQWDU FRQ WUHW @G BIFF WD PONDG K5 HFAOEAD HVWV D E O
IXHURQ FRQYHUWLGDY HQ LQVWLWXFLRQHY XQLYHUVLWDULI
GHWHUPLQDQGR HO SHULRGR GH PD\RU DXJH \ FUHFLPLHQWR

&RQ OB®DFBHO FRPXQLVPR HQ HO PXQGR HQ ORV LQWHUH
SUROLIHUDFLYQ HQ ORV SDtVHV VXEGHVDUUROODGRYV D W
LPSRUWDFLRQHV \ GH LPSXOVR D OD LQGXV\UWUDR ORFDRO 0X)
LQWHPSHVWLYDPHQWH FDPELDGDV SRU HO &RQVHQVR GH :D
WRWDO GH HVWDV HFRQRPtDV KDFLD XQ PHUFDGR LQWHUQEL
FRQ HOOR FDVL SRU FRPSREDABD®I R OBX VWEWR W RBXGDWLYR
\ D DXWR JHVWLRQDUVH GH PDQHUD TXH ORV LQJHQLHURV L
ODV JUDQGHV HPSUHVDV R DFWXDU FRPR HPSOHDGRV HQ H
FRPRTSHXRV HPSUHVDULRY R FRQVXOWRUHYV LQGHSHQGLHQW
PXQGLDOL]DFLYQ /RV GLVFXUVRV GH ORV SURIHVRUHV WDP
SHULRGR GHILQLY HO PRPHQWR FDUDFWH UGXER FALR PRHQHL QD
LQGXVWULDO

/IDV SROtWLFDV HGXFDWLYDV WDPELpPQ IXHURQ UHSODQWH
&RQVHQVR GH :DVKLQIJWRQ HQ WRUQR D SURPRYHU OD SULY
HOQOWUHJDGRV D ODB¥ XLFIDAWH UH GDAGHDY SDQHUD HV SURPXOJD
HOQWUHJDED DXWRQRPtD DO DSDUDWR XQLYHUVLWDULR HVWI
ORV OODPDGRYVY HVWIQGDUHV GH FDOLGDG DO VLVWHWDU GRW
HO JOREDOL]DGR PHUFDGR LQWHUQDFLRQDO SULYLOHJLDQG
\ WHFQROYJLFR \ GH ODV FLHQFLDYVY DSOLFDGDV FRPR HO GH



$ SDUWLU GH ODV FRQVLGHUDFLRQHW QWHY WLFDHN /G BIDPLY\WW D |
SURFHVRV GH FRQILJXUDFLYQ \ WUDQVIRUPDFLYQ GHO FDPSR

$ OD OX] GH ODV WHRUtDV GH 'XUNKHLP ORV VDEHUHV VH
SURGXFWR GH OD GLYLVLYQ \&piFQDFDH®HO DFUPEDGHR QBB H W
PRWLYDQ OD RUJDQL]DFLYQ GH LQVWLWXFLRQHV \ HVFXHODYV
\ FLHQWtILFR GH FDGD FDPSR GLVFLSOLQDU FUHDQGR HVFX
PRQRSBORRHVRV FDUDFWHUtVWLFRYV GH OD DEXPXODFLYQ FC
.7 &RQWUDULR D HOOR HQ QXHVWUR FRQWH[WR OD LQGXV\
UHVXOWDGR GH OD RUJDQL]DFLYQ VRPUDQPGRVQADBLSQRGKE FR
PRGHUQL]DFLYQ OD FXDO EXVFDED \D QR OD FRQVROLGDFLYy
VXMHWRY GHVLIJXDOHV GLVSXWiQGRVH SRH BVWHQBHYHWO Gk
HV SURGXFLGR VRQDPHBRMWWXHODIXRU GH FDPELR \ QR GH VX Y
HQ XQ VHFWRU LQGXVWULDO FDUHQWH GH GHVDUUROORV Wi
LQQRYDFLYQ \ DSUHQGL]DMH SDUD HO VHFWRW HIB XFD WLF 8R
OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO \ TXH SRGUtD P
DFWXDOLGDG

IRV SURFHVRV GH PRGHUQL]DFLYQ LQWURGXFLGRYV HQ $PpuUL
HVFRODUL]DFLYQY\QO IV XWHDXY EFPFFR ODV PHMRUHV H[EXVDV LC
FRPR PHFDQLVPRYV GH QRUPDOL]DFLYQ \ FRQWURO GH OD SRE
SURGXFFLYQ TXH GHWHUPLQY HO HVWDEOHFLPLHQWIR/@H RDAV
GH SURGXFFLYQ HQ PDVD D PHGLDGRY GHO VLJOR ;; XQR GF
TXH UiSLGDPHQWH VH FRQVWLWX\y HQ OD PHMRU HVWUDWHJ
SDUD OD JHQWH OD SRVLELOIGRDGEXBWLYRJUR¥R ODLODBKDH Q W
XUEDQRV IXH HVWLPXODGR HO FUHFLPLHQWR GH ODV iUHD)
FRQWH[WR TXH VXUJH OD LQJHQLHUtD LQGXVWULDO FRPR FI
SURIHVRIWDHERPQL QLR HQXQFLDWLYR GHO GHVDUUROOR

(O REMHWR GLVFXUVLYR GHO FUHFLPLHQWR \ GHVDUUROOR
SULQFLSLRVY GH UDFLRQDOLGDG HFRQYPLFD TXH PRWLYDURQ
GLVFLSOLQD GH VDEHU SRU HOOR MHWARXFPL\W LGWXOHRD AYRFR QI
VXEMHWLYDFLYQ SRU SDUWH GH ORV DJHQWHV GHO FDPSR



FRQGLFLYQ GH SRVLELOLGDG &RQILUPDQGR HO VHJXQGR V
SUHVHQWH WUDEDMR

6LQ HPEDUJBRWHEREGIN DILUPDU TXH OD LQJHQLHUtD LQGXVW
FODUDPHQWH GHILQLGR \ GLIHUHQFLDEOH GH RWUDV GLVFLS
LQJHQLHUtDV FRPR OD PHFIiQLFD TXtPLFD R RPRMH@MWRY GS$R
HOODV SDUD HQWUHJDU XQ HJUHVDGR GLOXLGR \ GLIXPLQDC
OH YDQ D JDUDQWL]DU VX LQVHUFLYyQ ODERUDO \ TXH SRU
FRPSHWLU FRQ RWUDV SURIKNYRYHPHVRE CAHVHEPBEORDRX/' H HQ
LPSRUWDU QL HO QLYHO QL HO VDODULR VROR FRQ HO REM
HGXFDFLYyQ KD VLGR OD HVWUDWHJLD GHVGH OD FXDO KD RS
IDMHDVY SRUTXH OH KD HQWUHJDGR OD SRVLELOLGDG GH OH.
FODVHV PHGLDV JDUDQWL]DQGR XQ PD\RU \ PHMRU VRPHWL]
TXH UHFODPD \ HVWi GLVSXHVWD YF BR QWX P& R QRXDION X \LHH B WL
ILVXUDV TXH SUHVHQWD HO FDPSR \ TXH SRGUtDQ OOHYDU(
HVSHFLDOL]DFLRQHV TXH VH RIUHFHQ HQ OD DFWXDOLGDG

/ID FRQGLFLYQ GH SRVLELOLGDG GH XQ F DKFDSER. SBKVS DEW UG H X
GLVFLSOLQD FRPR UHVXOWDGR GH SURFHVRV GH DSUHQGL]L
JUXSRV FRPXQLGDGHV TXH VH SRQHQ GH DEXHUGR D WUDYp"
SDUDGLJPD GHO GHRDGHRPPORHUHXL]PRGHD TXH HQ XQ SULQ
GHVDUUROOR GH ODV HFRQRPtDV ORFDOHV DKRUD HV FDPEL
OLEUH FRPHUFLR HQWUH SDtVHV SDUD OR FXDO UHTXLHU
DXWRPPWIJ HO GHVDUUROOR GHO VHFWRU GH VHUYLFLRV

LQGXVWULDO TXH GHVGH XQ SULQFLSLR QR JR]DEDQ GH XQ |
FRQ OD LQFXUVLYQ GH WRGDV HVWDV QXMiYDD WHQBGHY FC
GHVDSDULFLYQ R VX GLOXFLYQ HQ HO PDU GH HVSHFLDOL]DF

$O UHDOL]DU HO DQiOLVLVY GHO FRQWHQLGR GH ODV QDUUDW
WRUG@BPR B OMKXBXHGH WD DBOVEXKHKQGR REMHWLYR GH LQYHVW
ORVY HOHPHQWRYV IGO HLEXW RBVRYUGRHDQRHURY LQGXVWULDOHYV
SFDPSR™ HQ OD DFWXDOLGDG \ HQ VXV LQLFLRV HQ\IXQFL)
VLPEYOLFRV"



/D H[LVWHQFLD GH YDULDV WHQVLRQHV GH GLYHUVR RUGH
GLIHUHQWHY FDSLWDOHV FXOWXUDOHV \ VX FRQYHUVLYQ HQ
SRVLFLYQ IUHQWH D OD LQNWDVRXA Dy QH POWRWH T KWHQUHERIHV H Q'
UHODWRY HVSHFLDOPHQWH ORV GH ORV PLHPEURV IXQGDGR
FXDQWR D OD GHVFULSFLYyQ GH OD pSRFD \ GHO FRQWH[W
PRGHUQLDERWORPELD

(O Q~FOHR KHDEWWHR® SUHROIHVRU GH LQJHQLHUtD LQGXVWULDO
DOWR FRQWHQLGR VLPEYyOLFR \ DEVWUDFWR GH OD UHDOLG
PRGHODPLHQWR PDWHPIWLAR RS GH®L FWDYRVH SYIHO/H WBLDBWAD  F |
TXH FRQYLHUWH HQ FDSLWDO VRFLDO SDUD GHVHPSHxDUVH
OOHYD D SHUFLELU HO PXQGR ~QLFDPHQWH GHVGH VX GLPH
VHU PHMRVIYGEQGDUL]DGD UHGXFLHQGR VXV SRVLELOLGDGH)\

&RQ EDVH HQ ODV HQWUHYLVWD UHDOL]DGDV HV IlIFLOPHQ
JHQHUDFLRQHYV PiV UHFLHQWHY VH HQWUHJDQ ED{ETF IYIHY F X
OHV LPSRQH HO VLVWHPD XQLYHUVLWDULR SDUD SRGHU PD(
LPSLGLHQGR TXH VXUMD XQD FRQFLHQFLD GH JUHPLR \ RSDF
WUDEDMD LQGLYLGXDOPHOQI\WB8 DSDHM CFRCOPGICALLF BRR QVERWR WWHWU |
SDUD HO PLVPR ILQ QR VH LQWHUHVD SRU DSURSLDUVH GH }
VDEHUHYV TXH HQVHXD

/IRV SURIHVRUHV GH HGDG DYDQ]DGD \ MXELODGRN NRQ@ QT XIQ
WRUQR D VX TXHKDFHU VLQ HPEDUJR QR H[LVWHNB®RV F
HVEXFKDGRV \ WHQLGDV HQ FXHQWD VXV DSUHFLDFLRQH'
XQLYHUVLGDGHV ([LVWHQ UHODWRY VX FPIRPIHQMMRVGI) FUXN
KDEODU GH GHVLQGXVWULDOL]DFLYQ \ KDEODU PiV ELHQ
HVSHFLDOPHQWH GH DTXHOORV TXH HQ XQ SULQFLSLR GHW!
WDOHV FRPR OD SURGXFFLyQ HQ PDVD

&RPRVSKHHVWD DO WHUFHU REMHWLYR DFHUFD GH ¢&XiOHV VI
GLVFXUVRV GLIHUHQWHY D ORV DJHQFLDGRY GHVGH HO PXQC(
\ HO DFWXDO GH PXQGLDOL]DFLYQ" 6H HYLGHQFLD TXH



/ID QRFLYQ GGH/ LQB XVWULDOL]DFLYQ GH ORV SURFHVRV SUR
SURGXFFLYyQ PiV DUWHVDQDO SUHVHQWDGD SRU XQR GH OR\
QR OD SURGXFFLYQ HQ PDVD HV XQD DOWHUQDRWL$D UMCGUH B
GHVDUUROOLVWDV \ GH PXQGLDOL]DFLYQ TXH FDUDFWHUL]D (
UHOHJDGR QXHVWUDV HFRQRPtDVY D GHMDU GH VHU SURGXFW
VH FRQFHQWUD HQ XQ VRIRVWHRU XWQHDEWIRU 1BDSIRHBEMHMULQIRUPD (
VHUYLFLRY SRUTXH QR KD\ LQGXVWULD VH FRQVWLWX\H
PRWLYDU QXHYRV GLVFXUVRV SDUD ORV SURIHVRUHY GHO FD

$0 L@®DSRU ORV GLVEXUVRV DOWHUQRYV GLIHUHQWHV DO G
LQJHQLHUtD LQGXVWULDO D ORV SURIHVRUHV WDQWR MXE
REWXYLHURQ QR IXHURQ PX\ DOHQWDGRUDDQDRFUD BEORE
SURGXFWLYLGDG VLJXH VLHQGR OD EDVH GH VX GLVFXUVR |
SDUDGLJPD SUR@X¥XWLYWDNDJHQFLDGR SRU (VWDGRV 8QLG
PHGLGDV DVXPLGDV SRU QXBV@WHWR&HJIRBLKHUWIRN TRXHU IYIDH H
&RQVHQVR GH :DVKLQJWRQ HQ

(Q ORV UHODWRV GH ORV SURIHVRUHV VXUJHQ D PDQHUD
UHSUHVHQWDFLRQHYV FXHVWLRQHV FRPR HO SURFHVRGOXH SD
IRUPDFLYQ FLXGDGDQtD TXH DXQTXH ODV DVXPHQ FRPR XQI
GHQWUR GH ORV PRGHORV TXH FRQVWUX\HQ HYHQWXDOPHQ
SHUVSHFWLYD \D QR SUHGLFWLYWVLQRUHVH WBIRSGNLDD G g FOX WU
FRPR RSRUWXQLGDGHYV SDUD QXHYDV FRQVWUXFFLRQHV GH
FXOWXUD SURSLRYV

(O LIQRUDU SRU FRPSOHWR WRGD OD VHULH GH WUDPDV WD
SURFHVRVY FODUDPHQWH REVHUYDGRV HQ OD PD\RUtD GH F
SURIHVRU GH LQJHQLHUtD LQGXVWULDRYV DSWHFHIWRUWHGHH
HFRQRPLFLVWD SURSLRYVY GHO FDPSR OR TXH FRQGXFH LQPH
GHO FDPSR SHUVLVWHQ \ VREUHWRGR VH HPSHxDQ HQ FRQW
FRPR ODV LQIRUPIWLFDW \OWRMOHtRVRUPIWIGRY SULQFLSLRV G
TXH FDUDFWHUL]DURQ HO FDPSR GHVGH VX VXUJLPLHQWR |
FDGD YH] PiV GLItFLO



(O JUDYH SHOLJUR TXH WLHQH HVWH SURBQOMPRUVR SUHHW/RNQ !
GH LQJHQLHUtD ORV FRPSRQHQWHYV DIHFWLYRV \ VRFLDOHYV
QDGD PHQRV TXH PLQXVYDORUDU WRGR HO SURFHVR HGXFD\
GH LGHQWLGDG VRHAID@ \FOHDWWHQQVYVVRWLFDY HQ FXDOTXLHU ¢
UHGXFH D XQ VLPSOH SURERWR]|GHLY@QVWUXFFLYQ

IRV SURFHVRV GHWHRABBREQVMYWXFFLYQ JUXSDO HQULTXHFHC
XQLYHUVLGDGHY DO HVWBPH BAVHDPEHRY DHYPSR \ GHVYLQFX
SRVLELOLGDG GH FRQVWUXFFLYQ FROHFWLYD WDQWR GH |
VLPEYOLFD GH OD UHDOLGDG SUXHED GH TXH HVWH IHQYPHC
GLILEBX®MDD RUJDQL]DU WUDEDMR HQ JUXSRV IRFDOHYV

(Q /'DWLQRDPpULFD VREUH WRGR HQ ODV JUDQGHV PHWU
FRQFHQWUDGR HVWH VH FDUDFWHUL]D SRU VXGHWPDSROL
WHFQROYJLVR GCHEHXB®WWH QR VXUJLY FRPR UHVXOWDGR GH
VLQR FRPR FRQVHFXHQFLD GH QHFHVLGDGHV H LQWHUHVHYV
LPSRVLELOLGDG SDUD JHQHUDU ORV HPSOHRV TXH QHFHVLW
FRQGXFLGR D TXH OD WHUFLDUL]DFLYQ R GHVLQGXVWULDOL]

/D GHVLQGXVWULDOL]DFLYQ R WHUFEDUDRFMWHYQ]BEHD RIE W
ODV IiEULFDV \ ODV JUDQGHV FDGHQRVVE R VERER GKE P DYQ GHV R\F
VHUYLFLRVY GH PDJQLWXG UHVWULQJLGD FRQ WHFQRORJ
UHODWLYDPHQWH DOWD TXH XWLOL]D SRFD PDQR GH REUD

WUDEDMDGRUHV PiV FOHOL | LPO®E RYWRAWSRWD LYDRWRDMD GH JUDQ
PX\ DWUDVDGR GH PX\ EDMD SURGXFWLYLGDG TXH LQYROX
ODERUDO HVSHFtILFD PDO UHPXQHUDGD \ /X\§ RHPBARAR D @ ¢
WUDBIYMRDULDGR R OD FRQWUDWDFLYQ WHPSRUDO \ D WLH
HQ XQ OODPDGR GH DWHQFLYQ D WRGDV ODV SURIHVDRQHV

HO FDPSR \ V) SWRGXRLUXVWHQWR HR) FDPELR GH FRPSUDUO

IRV FDPELRV JHRSROtWLFRV PXQGLDOHV \ XQ PRGHOR GH GH
QLYHOHV GH H[WUDFWLYLVPR \ GHYDVWDFLYQ TXH KD GHMDC
GHO FDPSR SUHVHQWH XQDV ILVXEXOHN W DFOGIVP T ¥ B WPRW UG
PLVPD GH VHU GHO LQJHQLHUR LQGXVWULDO HQ XQ VHF
GHVLQGXVWULDOL]DGR R WHUFLDUL]DGR HV GHFLU TXH OR



FXDOHV VH IXQBGOWH@WEFLRQ® OD GLVFLSOLQD VRQ KR\ OR
GHELOLWDPLHQWR

$ PDQHUD GH UHPRPUHREBHRHFROQBUWHUQDWLYDY HQ OD UHDOL
HVWXGLDQWHYV

3HQVDU TXH VL OD FRQGLFLYQ GH HUUtDPWHEUODNVEHDOFBRS8R
VDEHU HV OD SRVLELOLGDG GH FRQVWUXLU VXMHWRY HQ H(
H[LVWH WDPELpQ OD SRVLELOLGDG GH SRWHQFLDU VXMHWRV
OD SUHJXQWMRQAFHMDFWHRR UHVLVWLU VL GH RWUR ODGR \D
FUHFLPLHQWR HFRQYPLFR HQWUDURQ HQ FULVLV DO GHVFRC
EDVWDUtD VLPSOHPHQWH FRQ LQYROXFUDUORYV D®RQPL DALIYR
¢VRQ UHDOPHQWH ORV SULQFLSLRV GH HILFLHQFLD \ SURG X
SURGXFWLYR \ SDUD TXLpQ HQ XQ PRPHQWR GDGR \ HQ RWU

(O SUHVHQWH WUDEDMR VH FRQYLHUWH HQ X Q D DIP DER PCE®
® FRQIRUWDEOH SRVWXUD GH H[SHGWROD % UbiDRNGESHY KB QX
VHIXURAXSHHGE HVWDO GH PDHVWURHWW DNG HQRDW L &KX FH R DRIQYG 6 k
VXSHULRU TXH QR KDQ VLGR RWUD FRVD TXH ODV JUDQGHV
DFFLRQDU D PRWLYDU D VHE® BDWKHAD@WWAHYX BFWWD BEBHIMOD L
LQHTXLWDWLNRQLFASX®RAHO GHVDUUROOR D SHQVDU BQ QXF
UHWRUQDU DH®QWDPSRHQ F&RD VWIFW R WARRM FBPSSNVUDRBRVORYV \
SHUGLGRY GXUDQWH WRGRV ORV SURFMXRYLGR YIDRORYEQD]
WR® OD UHFXSHUDFLYQ GHO WHUULWRULR SHUGLGR

/D IRUPDFLYQ GH LQJHQLHURYV LQGXVWULDOHV FUtWLFRV TX|
VXSXHVWRYV QRUPDWLYRV \ FRQFHSFLRQHV JHQHUDOHV TXH
LQJHQHHUWVMH TOHV SURSRQJDQ FRPR DTXHOORV TXH QR VH P
VLGR H[FOXLGRV VH FRQYLHUWH HQ XQR GH ORV REMHWLYR

(Q HVWD PHGLGD VL ELHQ HV FLHUWR TXH HV G®HVXH EXRV (
HVWXGLDQWHY GHVDUUROOHQ XQDV FLHUWDV FDSDFLGDGH)
FRPR VH GHGXFH GH ORV SRVWXODGRV SURSXHVWRYV SRU O
TXH HVWH WLSR GH DSUHQG LDEF MHQ D@D ® RG SIRMQHHWDQ \W ) VFRR Y V &/
TXH SXHGHQ HPHUJHU HQ XQD PLVPD VLWXDFLYQ VLQR TXH



SRU OD HILFLHQFLD \ OD HILFDFLD KDFH TXH QXHVWURYV VHC(
RWURYV

'HHVWD PDQHUD SHQVDU HQ XQD8®1W H D VaGLDYGEIRVEDOHIY DAY H
GHVGH HO SRU ODV FRPXGHGDGH V&R FXQ& &R ByHIR BHRDG BV L
WDPELpQ SRU FRPXQLGDGHV LQGtJHQDV QHIIDWDQ FORS HWD
JHQHUDGRVY HQ OD UHVLVWHQFLD FX\D YLVLYyQ DSXQWH D
LPDJLQDULR DOBXMIIERBWDYRX T XHXHYR (VWDGR XQD VRFLHG
FDSLWDOLVPR XQD VRFLHGDG EB®DGHUHBKR DG WROR & DIXHGD
SRVLEOH

/ID GHVPDWHULDOL]DFLYQ GH OD DFWLYLGDG GH SURGXFFLYy(
SURGXFFLYQ GH ELHQHVY PRGXODUHY GXUDEOHV FRQ FLFOR
XQD UHVSXHVWD LPSRUWDQWH DO YWRIEEPRBEBORFBAWHRRLDL
SRVLELOLGDG HQ QXHVWUDV VRFLHGDGHV GH VXSHUDU HO
WUDEDMR UHVXOWDGR GH OD LPSRVLFLYQ GHO PRGHOR GHVLEL
DOUHGHGR W GHY DFWULGDGHUDPHQWH LPSOLFDGDYV UHVXOWD
FROQWH[WR \ VH FRQYLHUWH HQ DOWHUQDWLYD LPSRUWDQW
&RORPELD

SRU ~-OMWQLBR RFGEGHMDAWHDERQDGR HO FDPLEREBWODUD IXWXUDV LC

(O DERUGDMH PHWRWRRYIDFEBHGHIVBIRODGH %RXUGLHX RIUHF
WUDEDMR HQ GLIHUHQWHY iUHDV GLVFLSOLQDUHV SRUTXH S
WUDQVIRUPDFLYQ WDQWR GHO FDBIFSWRXGERPROGN QRV FRFPHRQ WH
SXQWXDOHV VLQR FRPR HM®WHAURW HWH \USFOLLFILRD H/HHQ M X HJ
HVSHFtILFDV \ VXV OH\HV G HFIKPE LIRRDWPLOXRQMGD GHIR S LDXS W X
HVWUXFW X UIU HWHHQWHHWUDEDMR VH SUHVHQWD FRPR XQ SU
VREUH HO FDPSR GH OD LQJHQLHUtD LQGXVWULDO HQ &RORP

3HQVDU HQ WpUPLQRV GH FDPSRV HV SHQVDU UHODFLRQDO
SRVLFLRQEBDV AXDOBYJIBGDV FLHUWR Q~PHUR GH SURSLHGD
LQGHSHQGLHQWHPHQWH GH ODV FDUDFWHUtVWLFDV GH TXLH}
FRVDV SRU ORIXMNBRRGMWHHMEHFtILFRY GHO PLVPR DIYOHRRWRC
FRPSURPLVRV \ D ORV LQWHUHVHY SURSLRVY GH RWURYV FDPS



SURSLR TXH HV OD FRQGLFLYQ GH VX IXQFLRQDPLHQWR \ HV
MXHJR \ HVYWi GLVSXHVWD \ GRWDGD SDUD MXJDUOR

'‘H HWDQHUD OD SUHVHQWH WHVLV GRFWRUDO DEUH OD SR\
GH OD HGXFDFLYQ HQ LQJHQLHUtD LQGXVWULDO FRPR XQ |
XQLYHUVLWDULR HQ HO FRWLGLDQR TXHKFPBPHRRVGHG VXN F Y]
HVWXGLDQWHY GH XQ SURJUDPD GH LQJHQLHUtD LQGXVWUL
MXHJR GLFKRVY DJHQWHV SRU ODV HVWUDWHJILDV GH TXH VI
UHODFLRQHYVY GH IXHU]D VX HQWHHQRHQGUHRAUDPGR GHVLJIXI
HMHUFLFLR GH SRGHU GLIXPLQIQGROR \ HVFRQGLpQGROR
UHODFLRQHYVY GH IXHU]D HQJHQGUDGDV SRU VXV DJHQWHV D
HVWUDWUWRRBFVYDEERHIDY \ HVWUDWLILFDGRUDYV TXH GLIXPLQDQ
GH SRGHU HV D VX YH] HVWUXFWXUDQWH GH HVWRV PLVPR
HPHUJHQF KD BIMWKXWSRVLFLRQHY GXUDEOHYV



5()(5(1&,$6%,%/,2*5E&$6

$&2), +LVWRULD GH ODV IDFXOWDGHYV GH LQJHQLHUtD HQ &R

$%5,& -&OQRPXGH 3UIFWLFDV 6RFLDOHV \ 5HSUHVHMPVOQ@FLRC
JLORVRItD \ FXOWXUD FRQWHPSRUIQHD 1R 7TtWXOR RULJL
7TUDGXFFLYQ -RVp 'DFRVWD &KHYUHO \ )iWLPD )ORUD 3DODF
EYLOD 3ULPHUD HGLFLYQ 2EUODSXFEDLMDGD GRQUIOQBBR \I

$&2), $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ |

$'/(5 +DUU\N /D IXQFLYQ GH OD LQJHQLRBUHD LKWGEOV VMDGLXD/AV H C
8QLYHUVLGDG GH ORV $QGHYV

$/7+866(5 /RML¥1583 5RODQG $QWtIJRQD \ &UHRQWH 5HEHO
(GLFLRQHV % &RORPELD S

$FFUHGLWDWLRQ %RDUG IRU (QJLQHHULQJ D®B(7HFKQRORJ
$FFUHGLWDWLRQ <HDUERRN S (Q O0(-E$ $QGUPV TUHV
HQ LQJHQLHUtD (Q 5HYLVWD ,EHURDPHULFRHQDE&H O(GXFD |

2UJDQL]DFLYQ GH (VWDGRV ,EHURDPH GLFDERY SODDDERDWEKE

$PHULFDQ ,QVWLWXWH RI ,QGXVWULDO (QJLQHHULQJ (Q
(QILQHHULQJ +P@GERRNOGR SRU .MHOBOL®O =BQGLQ OF*UDZ

$1583 5RODQG $QWtJRQD \ &VWRGWR HH P HRRHOREPEHLD ((GLFLRQ

$1583 5RODQG 7RWDOLGDG 6RFLDO ¢8QLGDG &RQFHSWXDO

FXOWXUDO QR 'LFLHPEUH 8QLYHUVLGDG 1DFLRQDO GH &F

$35,/( -DTXHV /D FLO®DG PRORWE %DQFR 3RSXODU

$59,=8 /$5%$ *XVWDYR B3EUHDV GH RSRUWXQLGDG SDUD OD
FRQFHGLGD D 1HOO\ 7TRFKH SDUD (O (FRQRPLVWD $JRVWR



(Q KWWS HOHFRQRPQUMIHERMR P[ HR\SRBIWEKIMBQ GHULD
PH[LFDQD

$7&21 5XGROSK (O SODQ EiVLFR /D XQLYHUVLGDG ODWLQRI
GHO GHVDUUROOR FRRUGLQDGR VRFLDO HFRGEYRICHARY\$SHDGE DRI
%RJIRW

%$1&2 081',$/ /D (GXFDFLYQ 6XSHULRU HB®HORYUFDIVHUOR AKYV'BI\

%(5*(5 3HWHU \ /8&.0%$11 7KRPDV /D FRQVWUXFFLYQ VRFLD
$UIJHQWLQD $PRUURUWX HGLWRUHYV

%(5,$,1 -RVH[WR G5HSURRBAOMDEYBR®Y (Q 257,= %ODQFD °
6$17$1% /XLVD (O WUDEDMR DFDGpPLFR GHO SURIHVRU XQL"
-RVp GH &DOGDV

%2E'$ eULF 3 $SSURFKH GH OD YDULDELOLWHGHD XYW dRHH
SDOpROLWKLTXH LQIpULHXU HW PR\HQ FKURQLTXH G XQH Y
QRYHPEUH SS

%21,//$ 9tFWRU 'DQLHO 6LHUYRV GH 'LRV \ DPRV GH LQGLRYV
SXWXPDPGRFLRQHYVY 7THUFHU 0XQGR

%285',(8 3 &LWDGR SRU *87,(55(= $OLFLD (Q /DV SUIFWLF
3LHUUH %RXUGLHX &XDUWD HGLFLYyQ )HUUH\UD (GLWRU &yl

%285',(8 3 &+$0%25('21 - & \ 3$66@GRILFLR QH VRFLYORJ
$LUHV 6LJOR ::,

%285',(8 3LHUUH \ 3$66(521/D-BHOQUKREBDFEGEHYQ (OHPHQWRYV S
VLVWHPD GH HQVW#¥SQ3ID (BGWRGBLDO 3RSXODU

%285',(8 3LHDWUHHVWUXFWXUDV VRFLDOHV GH OD HFRQRPtD
(VSDxD



%581(5 -HURPH $FWRV GH VLJQLILFDGR (Q 257,= %ODQFD
/IXLVD (O WUDEDMR DFDGpPLFR GHO SURIHVRU RQ-RMPUGIHW
&DOGDV S

%867%$0%$17( 'DUtR HW DO O0OLVLYQ QDFLRQDO SDUD OD PRGH
,QIRUPH )LQDO %RJRWi (GLWRULDO SUHVHQFLD OWGD

&$0%$&+2 &$52 *XLOOHUPR /R LPSRUWDQWH HV HO KRPEUI
*XLOOHUPR &DPDFKR &DUR 6DQWDIp GH %YRJRWIi S

&$0$&+2 'LDQD $QiOLVLV GH ODV FDUDFWHUtVWLFDV GH O
,QGXVWULDO GH OD 8QLYHUVLGDG GH ORV $QGHV ,QJHQLHU
&$5'262 )HUQDQGR +HQULTXH \)$/(772 (Q]JR 'HSHQGHQFLD \

6LJOR ;;, HGLWRUHV 6 $ %XHQRV $LUHV

&$51,12 *XLOODXPH 3 /HV 7TUDQVIRUPDWLRQV GH OD WHFKQ
OD 3 WHFKH)®RFH RPDQWILBLVPH 5HYXH G KLVWRLUH GX ;,;H VLqF

&$51,12 *XLOODXPH 7HFKQLTXH KXPDQLWp LOQWURGXFWL
FODVH 8QLYHUVLWp GH 7THFKQRORJLH GH &RPSLqJQH 6HPHVYV

&'(( ,&(6, &HQWUR GH 'HVDUUROOR GHO (VStULWLXVWBUIHDN DU
&RQVXOWDGR HO GH 1RYLHPEUH GH (Q

KWwWS Zz7zZ LFHVL HGX FR FGHH TXLHQHVBVRPRYV KLVWRULD |

&+(9$//$5' <YHV /D WUDQVSRVLFIHD \@LELR WLE DV HEHB VIDG V H
*UXSR (GLWRU S

&220%6 3KDOESGLVLY PXQGLDO GH OD HGXFDFLYQ %DUFHORQ

&25,$7 %HQMDPtQ (O WDOOHU \ HO FURQYPHWUR (QVD\R
SURGXFFLYQ 6QPCPRWHLQWLXQR HGLWRUHV (VSDxD



'E9,/$ &DUORV ,QQRYDFLYQ FDOLGDG \ SOXUDOLVPR HO 'H
8QLYHUVLGDG GH ORV , GOV HUtD LQGXVWULDO LQDQGLQD
IXWXUR %R/MHRUIWILBRE GH ORV $QGHV

'(/(8=( *LOOHV )RXFDXOW 3DLGyV Op[LFR

"(/1256 - HW DO ID (GXFDFLYQ (QFLHUUD XQ 7HVRUF
&RPLVLYQ QWHUQDFLRQDO VREUH OD (GXFDFLYyQ SDUD HO 6Ll

',$021' -DUHG (Q B5HYLVWD OH[LFDQD GH &LHQFLDV 3ROtW|
JpUPHQHV \ DFHUR /D VRFLHGDG KXPDQD \ VXV GHVWLQR\
SHUGXUDQ \ RWUDV GHVDSDUHFHQ  \ 3(0 W HUF KX FFIKQ R S B®IF pl
'LDPRQG YRO /9, Q-PEULO HQHURSS 8QLYHUVLGDG 1DFLRQDO
Op[LFR Op[LFR 'LVWULWR )HGHUDO Op[LFR

'E$= '(/ &%$67,//12 %HUQDO +LVWRULD GH OD ,QJHQLHUtD ,C
KWWS WNAZFRRORJLFR FRP ODLQ +LVWRULD'H/D,QJHQLHULD,Q

'E$= 9,//$ ODULR (O &DPSR ,QWHOHFW XD @ @LH WDV (GXORD BLHY
&DOL

'85E1 +HUQDQGR (VWXGLR VREUH HO HVWDGRHGHOBHWDHQE
,QGXVWULDO %RJRWi )RQDGH

'85.+(,0 ePLOH 'H OD GLYLVLRQ GX WUDYDLO VRFLDO /LYUF
S

'85.+(,0 ePLOH 'H OD GLYLVLRQ GX WUDYDLO VR&EXBOTXHN\ I
UHPDVTVXHJ OHV JURXSHPHQWY SURIHVVLRQQHOV 8QLYHUVLV

'85.+(,0 ePLOH / pYROXWLRQ SpGDJRJLTXH HQ )UDQFH &RX
SURQRQFp HQ H SDUWLH 8QLYHUVLWpP GX 4XpEHFWRUDS 1

'85.+(,0 ePLOH /DV 5HJODV GHO PpWRGR 6RFLROPEICFRR 'RY
UHJODV GHODRpWIRIBFOV (IGHO PpWRGR VRFLROYJLFR GH (PLO



GLUHFFLYQ GHO HQWHQGLPLHQWR GH 5HQMXOWFOGR WHEU KU R
S (Q Z2ZZ PRHELR XFKLOH FO GXUNKHLP KWP

'85.+(,0 ePLOH /HV UqJOHV GH OD PpWKRGH VRFLRORJLTXH

(6&2%%$5 SUWXNUR'HQFLYQ GHO 7THUFHU 0OXQGR &RQVWUXFFLY
YRIRWiIi &RORPELD (GLWRULDO QRUPD

)(51$1'(= - [/ & /23(= ,3*$Q BHWBOVPHQW RI %HKDYLRXUDO
7HDPZRUN $Q ([SHULHQFH ZLWK (QJLQHHULQJ 6BWXGHQWYV RI

(QILQHHULQJ (GXFDWS&RQ

JRQGR OXOWLODWHUIRO, B4,', QYHUAXUR Q3 (PSUHQGLPLHQWRYV

)28&$8/7 OLFKDHO +LVWRULD GH OD VH[XDOLGDG /ID YRO
Op[LFR
)28&$8/7 OLFKDHO /D DUTXHRORJtD GHO VDEHU 6LJOR ::, HC

)28&%$8/7 OLFKDHO 8Q GLIiORJR VREUH HO SRGHU \ RWUDYV
ODGULG

)28&%$8/7 OLFKDHO 9LJLODU \ FDVWLJDW MBKHRRNVQWNR HBWH €
77, (GLWRUHV $UJHQWLQD

)5$1&2 $XIXVWR \ 7h1(50%$1 &DUORV /D (GXFDFLYyQ 6XSHULRI
PXQGLDO \ ODWHRBRPWHUIEDQPLFLRQHY 7THUFHU 0XQGR

)85(7 )JUDQORLV /D 5pYROXONLEQRY RO X W IHRUGPL DKW W H Ss

* I %HUWUDQG 3UROpPJRPgQHV j XQH KLVWRLUH GHV WHFK(

*,03(/ -HDQ /D 5pYROXWLRQ LOQGRVUWWLHGAHOGX O0RSBQ kJH



*56$/'2 &DUROIRQLHURD ,QGXVWULDO (QWUH ODV FLHQFLD)
'REXPHQWRYV &(62 1R (GLFLRQHYV 8QLDQGHYV

*8,//(50( $QGUp /D 1DLVVDQFH GH O LQGXVWULH j 3DULYV
6H\WVHO &KDPS 9DOORQ

*87,65(= $OLFLD /DV SUIFWLFDV VRFLDOHV XQD LQWURGXF
JHUUH\UD (GLWRU &YyUGRED $UJHQWLQD S

+$.,0 5DPVpV 3/D HGXFDFLYyQ VXSHULRU HQ &RORPELD D SDI
LQGR DPHULFDQR

+$=(/721 3 0$/21( 0 HW DO 3% OXOWLFXOWXUDO OXOW
,OQWURGXFH 5HFHQWO\ *UDGXDWHG (QJLQHHUV WR WKH *ORE
"-RXUQDO RI (QJLQHHULQJ (GXFDWLRQ

+($'5,&. 'DQLHO 5 7KH 7RROV RI (PSLUH 7HFKQRORJ\ DQC
ILQHWHHQWK &HQWXU\ 1HZ <RUN 2[IRUG 2[IRUG 8QLYHUVLW

+(1$2 0\ULDQ \ 5,9(58Q$XHDWIVBEDGR &RQWULEXFLYQ SDUD X
HGXFD¥XKBBIULRU HQ &RORPEEROWDG GH 6RFLRORJtD %RJRW
&DWYOLFD GH OD 6DOOH

,&)(6 $FWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO FXUUtFXOR HQ |
6DQWD )H GH %RJIJRWi $&2), ,&)(6

,&)(6 $SFWXDOL]DFLYQ \ PRGHUQL]DFLYQ GHO EFXUUtFXOR HQ
6DQWD )H GH %RJRWi $&2), ,&)(6

,7(60 ,QJHQLHUR LQGXVWULDO \ GH VLVWHPDV 'HILQLFLYQ
KWWS ZZZ LWHVP RHEFEW WFRVRQ@HFQRORJLFR GH PRQWHUU
HDV GH HVWXGLR LQJHQLHULD \ FLHQFLDV LQJHQLHUR LQGXV

-,$-8 % 3(QJLQHHULQJ $FFUHGLWDWLRQ LQ &KLQD 7KH 3
(QILQHHBURLG BWBRWQARWH (GXFDWLRQ DQG 6RFLHW)\



-21(6 &ROLQ 7KH &KDULWDEOH ,PSHUDWLYH +RVSLWDOV
SHYROXWLRQDU\ )UDQFH /RQGRQ 5RXWOHGJH 1RYHPEHU

/$33$/$,1(1 3 3, QWHBIDDMW HGXADQMDRXY RI! (QKDQFLQJ (G
6RFLDO &RPSHWHQFHV  (XURSHDQ -RXUQDO RI (QJLQHHULQJ

/$56(1 3 * )(51%$1'(6 - O HW 3B OO XOWLGLVFLSOLQDU\ (QJL
6FKRRO LQ DQ ,QGXVRIEHDQU B WVRLIFOILQHHULQJ (GXFDWLRQ

/(52,*285+%1 $QGUp /H JHVWBUHW OPOEDLQYRIOAHKHO S

/,30$1 $DUYUBFPSUHVDULR %YRIRWDQR %RJIJRWi (GLFLRQHV 7H

/18&,2 5LFDUGR \ 6(55%$12 ODULM@BHUDLRHGXADFEHQFLDV \ SR
%RJIRWiIi 7THUFHU PXQGR HGLWRUHYV

0$1%$*(0(17 -2851%/ ¢&XiO HV OD SURIHVLYQ TXH UHJLVWUD |
KRPEUHV \ PXMHUHV" $EULO GH &RQVXOWDGR H(
KWWZ&EZ PDQDIJHPHQW MR XRBQ QO RIH /F @/IXDHOUKENIDED U&R | BO& IR D O
UHJLRD\BEDU H GKDD OCHQWB REURAXMHUHYV

0E548(= /13(= /LVHWW \ 35%',//$ &2%26 (PLOLR 'HVLQGXVWU
HVWUXFWXUD PHWURSROLWDQD XQ GHEDWH FRQFHSWXDO

WHUFHUD HGLFEGERRLMAREWHHPEUH

0$57E1(= $OEHUWR 'H[®9DQWVFXHMDOD HVFXHOD FRQWHPSF
PRGHUQL]DFLYQ HQ $PpULFD /DWLQD %RJRWiIi &RORPELD $Q

0$5; . \ (1*(/6 ) (O &DSLWDO 7RPR , 3(0O SURFHVR GH SUR:
(GLWRUHV O0DGULG S

0$66(7 LHUUH (O SHQVDPLHQWR GH ODUFXVH $PRUURUWX (G



0$866% 3(5(= )DRRWROR DOWHUQDWLYR SDUD OD VRVWHC
&XDGHUQRV GH $GPLQLVWUDFLYQ 9RO 1R 8QLYHUVLGD

0$<25 $OEHUWR eWLFD WUDEDMR \ SURGXFWLYLGDG HQ $Q\
OD LQIOXHQFLD GH OD (VFXHOD 1DFLRQDO GH OLQDV HQ OD
%RJRWi 7HUFHU OXQGR (GLWRUHV

0(-E$ $QGUPWLERPHRSKLFDO LVVXHV FRQFHUQLQJ WKH SURP
HGXFDWLRQ (Q ODV PHPRULDV GH OD $QQXDO &RQIHUHQFH F
*UHDW %ULWDLQ 3(6*%

0(-E$ $QGUPWV HVIHUDV GH DFFLYyQ GHO QSHQUBEBLMQWRY
,EHURDPHULFDQD GH (GXFDBHy(QEUWEFO GH 2UJDQL]DFL)
,EHURDPHULFDQRY SDUD OD (GXFDFLyYyQ OD &LHQFLD \ OD &X
0(/2 -RUJH 2UODQGR $0JXQDV FRQVLGHUDFLR QWP ELIR EHDO |
GHVSHUWDU GH OD PRGHUQLGDG 6DQWDIp GH %RJRWi )RUR

KWwWS Z7zZ MRUJHRUODQGRPHOR FRP PRGHUQLGDG KWP &R

0(/2 -RUJH 2UODQGR /D KLVWRULRJUDItD,,VRERGY ROWHBMDL
KwwSs Z7zZ MRUJHRUODQGRPHOR FRP KLVWRULDJUDILDDQW |

Oel'(= 5LFDUBRJUDItD HFRQYPLFD /D OyJLFD HVSDFLDO GH
(VSDxD (GLWRULDO $ULHO

0,1,67(5,2 '( ('8&%&,iI1$&,21%/ $UWLFXODFLYQ GH OD (GXFDF
SURGXFWLYR /D )RUPDFLYQ GH &RPSHWHQFLDV /DERUDOHV %

0,1,67(5,2 '( ('8&%$&,11 1%$&,21%/ /H\ GH

0,1,67(5,2 '( ('8&%$&,11 1$&,21%8/ /H\ GH

0,1,67(5,2 '( ('8&%$&,11 1%$&,21%/ /H\ GH

0,1,67(5,2 '( ('8&%$&,11 1$&,21%/ /H\ GH



0,6$6 *DEULHO /D HGXFDFLYyQ VXSHULRU HQ &RORPELD $Q
%RJIJRWiIi 8QLYHUVLGDG 1DFLRQDO GH &RORPELD

02648(5%$ 5%,1 )UDQFLVFR -DYLHQ E@WUFHY,1¥WD /XLV 5XEpQ
FLW S

028/,(5 %287$1* <DQQ &\FOH GH FRQIpUHQFHVY QRWHV GH F
&RPSLAI®OPHVWUH GI$XWRPQH

2%6(59%$725,2 /$%25%/ £1XHGRW WHY XEWBUYDWRULR /DERUDO
&RQVXOWDGR GH 1RYLHPEUH GH (Q
KWWS Z7Z JUDGXDGRVFRORPELD HEXFPR KWPO DUWLFOH

25*$1,=$&,i1 081',$/ '( /$ 6%$/8' ,QIRUPH PXQGLDO VREUH S
WUDXPDWLVP&RUFERVWIHQNPW® *LQHEUD 1R /D%DHIPR DG D
YLDO QR HV DFFLGHQWDO

257,= %ODQFD *$5&,% %IiUEDUD \ 6%$17%$1%$ /XLVD (O WUD
XQLYHUVLWDULR 8QLYHUVLGDG 'LVWULWDO )UDQFLVFR -RVp

257,= %ODQFD 3UR\HFWR GH LQYHVWLJDFLYQ 3/RV (VWXGLF
VXSHULRU HQ &RORPERWRUDGR ,QWHULQVWAWXFE&RQDORH Q!
LQYHVWLIJDFLRQHVY \ GHVDUUROORWKURWWVtILFR 8QLYHUVLGD

3$55%$ 1pVWRU 7HPDV SDUD HO $QiOLVLV GH OD (GXFDFLyQ
VX HYDOXDFLYQ HQ ORV ~OWLPRV WUHV GHFHQLRV %RJRWIi

3$55% 6%$1'29%/ 5RGULJIR \ -$5%$0,//2 HEKFQBUBR VABHULRU H(
&5(6$/81(6&2 &DUDFDYV

3$<E1 6DQGUD 8QD 5HIOH[LYQ 6RFLROYJLFD VREUH HO 7UDE
GHO WUDEDMR (Q KWWS Z7ZZ JDOHRQ FRP JUXSRJHVW DUW
OD\R GH



3e5(= 3,1=i1 /XLV 5XEpQ =DQMDU OD PXHGXAD WDV DWHE R QN
FLYLOL]DGRUHV (QVD\RV KLVWYULFRV SURPRYLGRV SRU ODV
OD LQVWUXFFLYQ HQ FLHQFLDV ~MWIUQE VL QHECVADEFELD Q WQ FRRM
FDVR GH OD 8QLYHUVLGDG GH 6DQWDQGHU &RORPELD 6LJ
$WODQWLF ,QWHUQDWLRQDO 8QLYHUVLW\ +RQROXOX +DzZDL

3e5(= <HVIRYY RUtJHQHV GH ODDIOQ HHQ EROIOP EQD X VAVBIQLHU K
%RJIJRWiI 8QLYHUVLGDG -DYHULDQD

3e5(= <HVLG (QFXHQWUR 1DFLRQDO /D ,QJHQLHUtD ,QGXVW
vy WRIRWI \ GH IHEUHUR GH B8QLYHUVLGDG -DYHULDC
ORUDWD

329('$ *DEULHO 3+LVWRULD GH ODV IHUUHUtDV PHWDOXUJL
1R HOQHEURH UR %RIRWI S

329('$ *DEULHO 3,QJHQLHUtD H LGJHQDHIRYV KDEFEHBHOOtQ

329('$ *DEULHO 3:7HFQRORJtD LQJHQLHUtD H KLVWRULD" ™ &F
9RO QR $JR 2FW

329('$ *DEULHO 3/D LQJHQLHUtD VXV FLHQFLDV \ VX
QXHVWURV GiQVYBHYLEW® E),7 1R OHGHOOtQ

329('$ *DEULHO $FDGpPLFR GH Q~PHUR &RQVXOWDGR HC
KWWS Z7ZZ DFFHFRQRPLFDV RUJ FR GRFXPHQWY JDEULHOBSH

32=% &ULVWLDQ HW DO $0OLDQ]D SD®R HHQ SINRHWW R RO RLGONO ;
7THvVLVY SDUD RSWDU DO JUDGR GH /LFHQFLDGR HQ +LVWRUI
6HEDVWLDQ &KLOH S

48,17(52 [/X] -HDQQHWK /D SURIHVLYQ GH OD LQJHQLHUtD
QDFLROQOOHQDHUtD LQGXVWULDO TXH &RORPELD QH®BRVRWD S
-DYHJUDI



5$0E5(= (QULTXH \ RWURV 3(0 GHYHQLU GH OD LQJHQLHUt
,QJHQLHUtD 9RO $FDGHPLD &RORPEI®DH D DG HQAHQWHRWID \ G H
3~EOBDWRULDO FyGLFH %RJRWi

SHG ,QYHVWLIJDFLYQ HQ ,QJHQLHUtD ,QGXVWULDO 5HG, &R
KWWS Z7ZZ UHGL QHW

5,996 OHGDUGR /RV WUDEDMDGRUHYV G(H MFLHRWUHD/ F DR BX B Q B/Git

5,9(52 -RVp (GXFDFLYyQ GH DGXOWRV HQ $PpULFD /DWLQ
PRGHUQL]DBGWQRG (GLWRULDO 3RSXODU ODGULG

52'5E*8(= DQXHRXFDXODW PIMW®WHO QHROLEHUDOLVPR /D GHFR
SROtWLFDSRRRCHDQDOH[WRYV 3RSD\IiQ &RORPELD

52/%$1" %(5*(5 675%$7(*< &2168/7%MHH¥% FODVVHV PR\HQQHV |
WUDQVIRUPDWLRQ GLJLWDOH &RPPHQW DREVIHFLSIUBDQF&R BPH

58E= -RUJH3(OLSBRBHVR GH OD HGXFDFLYyQ VXSHULRU™ %RO
1R

6$))25' )UDQN (O ,GHDO GH OR SUiFWLFR (O GHVDItR GH IR
&RORPELWi %@PBUHVD (GLWRULDO (8QEQHBVDGELWRBBHR/QD O
,VDEHO &OHPHQWH HQ 5HYLVWD +LVWRULD &UtWLFD 8QLDQG
JUDQFHVD 'LFLDHPLERUH %BRJIRW i SS &RQVXOWDGD
KWWS KLMWIRFWDLEQLDQGHY HGX FR YLHZ SKS SKS HQ -XO

6$1' *HRUJH /H &RPSDJQRQ GX WRXU GH YRIQW¥H 3DUIW /H)G
JLYUH GH SRFKH S

6$17$1$72*/,$ (OLDQD (YROXFLRQLVPR UDI]¥@D\ GAR GHU @MW
SURWHVWDQWH \ HO HVStULWX GHO FDSLWDOLVPR 5HYL\
8QLYHUVLWDULR (6($'(



6(03(5 'DQLHO /D UHDOLGDG GH ORV ,QJHQLHURV TXH EX
&RQVXOWDGR HO GH XRYKMPESH BAZ DHURPHQWB O G&RaPD G
ORWIHQTKNBRVYADWOHER®LY LD

6+$50%$ $ 3, QWHUGLVFLSOLQDU\ ,QGXVWULDO (FRORJ\ (GXFD
SHGDJRJLFDO ORGHO" $VLD 3DFLILF -RXUQDO RI (GXFDWLRQ

6,*$87 )UDQORLV 3 /HV RXWLOV HW OH FRUSV 3 &RUSV HW
SS

62&,(7( =22/2*,48( ' $&&/,0$7%$7,21 %XOOHWLQ7RPH)pYU
SUHPBBULYV

7,5%'2 0(-E$ EOYDUR ,QWURRWYEFLYEORDYPDFROLGH &RORPELD

7255(6 $OIRQVR (QIRTXHV FXDOLWDWLYRV \ SDUWLFLSDWL

LQYHVWLIDU HQ FRPXQLGDG 8QLVXU

7255(6 $OIRQVR (VWUDWHJILDV \ WpFQLFBXUGH RQWB VMW GHD &

7255(6 -DLPH \ 6$/$=%$5 /X] $PDQGD ,QWURGXFFLyYyQ D OD K

HGXFDFLYyQ HQ &RORPELD %RJRWi 8QLYHUVLGDG 1DFLRQDO (

7285%,1( $ODLQ &UtWLFD GH OD ORGHUQLGDG %XHQRV $
HFRQYPLFR

7285%,1( $ODLQ /D VROGHUWE LIIROVWoDUFHORQD (GLFLRQHYV ¢

7h11(50%$11 &DUORV /D HGXFDFLYQ VXSHULRUFDY HG® XHEUHID
8QHVFR &UHVDOF



81(6&2 &RQIHUHQFLD 0XQGLDO VREUH OD (GXFDFLYQ 6XSHU
77, 9LVLYQ \ DFFLYQ ,QIRUPH )LQDO 3DUtV

81,9(56,'$" '( /26 $1'(6 )DFXOWDG'BSDWQWBRHKPWPR &H XY NWHOLLD
&RQVXOWDGR (Q KWWSV LQGXVWUHLDHUR QCMWERENV $EGL G R |

81,9(56,'$' '( /126 $1'(6 )DFXOWDG'BSD,QVBOHOWR GH ,QJHQLF
&RQVXOWDGR (Q KWWSV LQIRN\PWIBHLERQU R Q LG MAWRSIEBR HR ULL
GH

81,9(56,'$" ,1'8675,%/ '( 6$17%$1'(5 8,6 $XWRHYDOXDFLYQ LQVW

81,9(56,'$' ,1'8675,%$/ '( 6$17%$1'(5 8,6 ,QWURGXFFLYQ GHO SUF
LQJHQLHUtD LQGXVWULDO &RQVXGWDGR $EULD

KWWSV ZZZ XLV HGX FR ZHE8,6 HV DFDGHPLD IDFXOWDGHYV |
HV(PSUHVDULDOHVY SURJUDPD$FDGHPLFRY LQJHQLHULD,QGXYV

81,9(56,'$" 1$&,21$/ '( &2/20%('§ 0('(//,1 )$&8/7$" '( 0,1$6
(VFEXHOD GH ,QJHQLHUtD GH OD 2UJDQL]DFLYQ 3URJUDPD C
DXWRHYDOXDFLYyQ DFWXDOL]DFLYQ D s

81,9(56,'$" 1$&,21$/ '( &2/20%('§ O('(//,1 )$&8/7$" '( 0,1$6
3URSXHVWD GHO SUR\HFWR H G DMQLMRQ GH Ot 3 U RIBMXOMDUEDOU

81,9(56,'$' 1$&,21%/ '( &2/20%®('§ O('(//,1 )$&8/7$' '( 0,1$6

5HVROXFLYQ GH $FWD GHO GH 'LFLHPEUH &RQVH
&LWDGR WDPELpPQ HQ OD 5HVROXFLYQ GHFO' BLRQBHKR GGiH)
)DFXOWDG GH 0LQDV KWWS ZZZ OHJDO XQDO HGX FR VLVMX

9E648(= $GROIR +DEHUPDV HO GLVFXUVR ILORVYILFR GH OI
SHYLVWD GH &LHQFLDV 6RKRD GV Y HUAAGWGBGGGEH DHOUSDRUDtV R

(%(5 0OD[ (FRQRPtD \ VRFLHGDG HVER]R GH VRFLRORJtD FF
SDJ



(% (5 OD[ (Q 6%$17%$1%$72*/,$ (OLDQD (YROXFLRQLVPR UD]y(
GH OD pWLFD SURWHVWDQWH \ HO HVStULWX GHO FDSLWDOL
8QLYHUVLWDULR (6($'(

(,66 $QLWD /D HPSUHVD FARHOARQPREALWDIAL B @ VODHSOD W LFLSDFL)

&DOLGDG 7RWDO 6DQWD )H GH %RJRW i '8$IGDYHNI/RIGQW RL HLBR

,11,$0621 -RKQ /DWLQ $PHULFDQ $GMXVWPHQMW HBY RIXFE® VA
IRU ,QWBOQHWRRRPLFV &RQVXOWDGR HO GH G
KWWS Zz7zZ LLH FRP SXEOLFDWLRQV SDSHUV SDSHU FIP"UHVFE

., 77*(167(,1 \ '(55,$ FLWDGRV SRU2$1EB® 5BODQG

<$5&( -RUJH \ RWURV /D (GXFDFLY%® BXWHU BRRHIHKR&RORPELD

$1(;2 *8,%$ < 35272&2/2 (L75(9,67$%



,167580(172 (175(87$

(Q HYWH SXQWR GHO DQiOLVLV FRQYLHQH KDFHU OD FODULG
IXH DSOLFDGR VHJ~Q HO DJHQWH HQWUHYLVWDGR SXHV QR
HEHUWRYV QR SXHGHQ VHU HVWUXFWXUDGDV HQ YLUWXG D

UHVSHWR SRU OD

IXHQWH

7DE O, VW U XPHDW RYQ W U HYH RV W U Y8R WX(L$ X B/R U D

B3UHJXQWD
GH LQYHVWLJ

7THPDV
DFLYyQ

BRVLEOH SUHJXQWD

HQ HQWHHXYQWWYD DO W

¢CFXiOHV VRQ d
GHILQLW RDER®WEG
SURIHYRUH®LHUR
LQGXVWULDOHYV T
FDPSRDH@FW XD O
VXV LQLFLRV HQ
FDSLWDOHV FXOW
VLPEYOLFRV"

R&D SIIOMP O QR R /D
BAXOWXUDO

v

XH FRQIRUPDQ H
| GDG \ HQ
IXQFLYQ GH ORV
XUDOHV VRFLDQ

O¢ &KLIPEHOVKRIRUPDFLy
¢3RU TXp VH GHFLGL
LQGXVWULDO"

Ot4Xp OR OOHYy D V
LQJHQLHUtD LQGXVWU
¢(Q VX IDPLOLD KD\
HWQGXVWULDOHV"
¢4Xp iUHDV HQVHxXD X

RWURV LQJHQLHURYV

Q SURIHVLRQDO"
D VHU LQJHQLHUR

HU SURIHVRU GH
LDO"

WHG"

+DELWMNVNQFLSLR
UDFLRQDOLGDG
LQGXVWULDO D{
ORV FRQRFLPLH

VE6H WHHQWH LG HIRVL
G190 HxQJHQ LBIR PDW H
5 GHLGF DD XIQA Y Gl U BHG D G
QMURWH xD HV DSOLFDEO

H o

IXADGR FRQ
ULDV TXH GLULJH DT
¢C6LHQWH TXH OR TXH

5HSUHVHQWDFL
FRWLGLDQLGDG
DOHV FXOWX
VLPEYOLFRYV DV

/@&y PRRANVDROQ GID KD H
ADSRWBB HOHVRBWD D
WEXHYHY KDQ VLGR O
5 LWPS RIWRMIHYW HY - TX H
YLGD"

¢&yPR WRPy HVWDV G
¢&YyPR VH YH HQ HO IX

K

DDV ««
DV GHFLVLRQHV PiV

TFLVLRQHV"

LWXDO GH WUDEDMR

D WRPDGR HQ VX

XUR"

+DELWGH/O SURI
LQJHQLHUtD LQ(

HVRWXGRSLQLYQ ¢TXp
SXWDWDEWBIUL]DU D XQ
ORV IXWXURV LQJHQLH
¢&RQVLGHUD TXH HO
TXH XVWHG UHFLELy H
UHTXHULPLHQWRYV TX
XVWHG KD HQFRQWU
“XVWXHLEUHYHPHQWH
¢&Xi0 HV VX RSLQLYQ
DFWXDO TXH UHFLEH
LQGXVWULDOHV"
4Xp HV OR TXH PiV (
WUDEDMR"

HCRY LRGKXIYRLY DD O RN |

DevASH F MCRUWD FSVA I B QY W L
WRIRIMRAR T X B H RWRIB @

S D@IH GLHH URRU B Q B XMW

(O LQVWUXPHQWR GH DQiOLVLV VF

HUQDV

—

FDV GHEH

DLHUtD LQGX
RUHFLELY F
ULDO HV VLI

\

VT R B KRADKER ISDSIDU RVHQ OD DFW

H- X WRALRL TXKRIFHWQWH VS
D G&ER QMQ. GHO D DX " O
V K QUIH\DS XHHVIV DL Q G X V
GHFOQBELYRIXPHDBS YR SL
Q4@ R WP HWORIG R R WFDW|
WUDEDMR HQ HO D
HD SIXR/SWD GEHV VXQ O D
iUHDV SURSLDV GH Q
4Xp HV OR TXH PHQR
WUDEDMR"

XHVWD

D IRUPDFLY!
WULDO TXH
DGD"

R HYWUDW
OD FRQVLG
HQVHxXxDQ]D
D LQJ LQGX
V OH JXVWD

BROtWLFD HGXF

DWAXD SROIWLFDV SDU
LQJHQLHURY LQGXV
'"HVFULED EUHYHPHQW,
$ VX MXLFLR ¢TXp LP
SROtWLFD HGXFDWLYDO
IRUPDFLYQ"
¢4Xp DSRUWHV PR
SURSXHVWDV KDUtD S
SODQ GH IRUPDFLYQ"

P OD IRUPDFLYQ GH
WULDOHYV FRQRFH"
H DO PHQRV GRV

SRUWDQFLD WLHQH O
HQ ORV SURJUDPDYV

bLILFDFLRQHV R
DUD HO GLVHxR GH X

D
GH

Q

QYHVWLJDFLYQ
GLYXOJDFLYQ

¢&yPR\ VH GDQ ORV
LQYHVWLJIDFLYQ HQ
FXUULFXODU"

¢&yPR VH GLYXOJD OR
H[LVWH XQD UHYLVWD

BURVWHYRY LQEHQWL
O HVSWIRIDURL B R R
FRQWUDFWXDO"

TENIUHVL @RIQVWRID P
DQWM DWW R ¥ LRID Q'Y X O

YRV SDUD
HV XQD REO

HFDQLVPRV
JDFLYyQ"

¢FyPR VH
SURFHVRV GH FR
OD LQJHQLHUtD

Gl

I

QILIXUDFLYQ GH

HURBRXUYRVGHO G

QGXVWULDO FRH

HOVADXp ULRFOFOXRI U G D X VW H
OD LQJHQLHULD LQGX
RC4Xp KDFtD XVWHG H

FDPSR GH VDEHU

HQ &RORPELD"

SDUWLFLSYy GH HVH SU

G ¢BHPRD D SDRIL FLY® B
VO SDDEFHY GRQARRAE
D &RMRPERBD FyPR

RIQVLGHUD T
PHUtD LQGX

RFHVR"




BURFHVR

SURRMMVGH PDVLI

LQGXVWULDOL]D

¢3RW TXp FUHH TXH
FEW®DQGD SRU FDUU
LEQFHQQHUtD LQGXVWU

VH GLVSDUy OD
HUDV FRPR OD
LDO HQ &RORPELD"

SHUVRQDMHV SU

HEXpVBBHHWRQDMHYV U
PRPHQWR \ SRU TXp"

HFAMHU GIHUG RQBIMH V

&RORPELD"

IXQGDGRUHV GH Ol

UHFXHUGD
D GLVFLSOL

'LVFLSOLQDV IX

DG®QAWHV FRQVLGHUD
GLVFLSOLQDV R SUL
VREUH ODV TXH VH V
LQJHQLHUR LQGXVWUL

XVWHG FRPR ODV
QFLSLRYV
RSRUWD HO VDEHU G
DO"

IXQGDQWH\

HO

5HODFLYQ
BURGXFWLYR

FR(

C&§ARWRMW XVWHG OD
LQJHQLHUtD LQGXVW
SURGXFWLYR QDFLRQI

UHODFLYyQ GH OD
ULDO
pO"

FRQ HO VHFWH

BURFHVRV GH G

LYBYRRILYAD HO QXWXUR
LQGXVWULDO HQ &ROR

GH OD LQJHQLHUtD
PELD"

CEXIOHV VHU
FRQGLFLRQHV SB
SHQVDU HQ XQ G
GH UHVLVWHOFL

BEBWEODNWR WHFQR

D

D5QY D Q FGIDW H F Q R

|l VFXUVR DOWHUQ
DO GLVFXUVR

WILFRD DFWXDOLGDG
DYJEFRFYPR YH HO IXW
RQGXVWULDO \ SURGX
ORV LQJHQLHURV LQG

FRQ OD LQFXUVLYQ G
XUR GHO VHFWRU
FWLYR GHO SDtV \ HO
X VWULDOHV"

HO

GH

KHIHPYQLFR FUH
SURFHVR GH PRG

DE&RH VARIOR GBP L H
HSQLPALVXKRY GH

QWRRWGEBUORNLSLRYV VR
UVRARODDE D ED &V WH
VLHQWH TXH ORV H
PDWHULDYV TXH GLULJ

HGOFyPR
QVHXD GHVGH ODV
N

EUH ORV FXDOHV HVY

VD

2WURYV SULQF
UDFLRQDOLGDG

LB&RRR SHQVDU HQ f
SULQFLSLRV IXQGDQW

RWURV SRVLEOHYV
HV GH OD GLVFLSOLQ

7TDEODQVWUXPHQWR GWUHNDODVWDVEHPLHVWUXFWXUDGD

)8(17(

(O LQVWUXPHQWR IXH DSOLFDGR D SURIHVRUHYV GH LQJHQ
JHFKD (QWUHYIM®DGR ORPHQWR ,QVWLWXFLYQ 7LSR 'LVFLSOLQID GH OD
1R ,QVWLWXFLYRH SURYLHQHQ
0iV GHXUJLPLH@WRYHUYVLOGISEH O BHLL YD GD ,QJHQLHYtD
4XtPLFD
0iV GHXUJLPLH@WRYHUVLGDG 3~EOLFD ,QJHQLHYtD
%XFDUDPDQJD 4XtPLFD
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
,QGXVWULDO
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
,QGXVWULDO
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
,QGXVWULDO
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
,QGXVWULDO
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
$GPLQLVWUDWLYD
(QWUH $XJH 8QLYHUVIOGIIE QO BEOLFD ,QJHQLHYtD
,QGXVWULDO
OHQRVY 6DWXUDHL§QLYHU VLOGIEEH QO BEOLFD ,QJHQLHYtD
GH ,QGXVWULDO
OHQRV 6DWXUDHRL§QLYHUYVLEMIRWIBULYDGD ,QJHQLHYtD
GH OHFIiQLFD

7DEODHVFULSFLYQ RN )IBQIW U HSMLW R/DLS



JLIXUD'LVFLSOLQD GH OD TXH®SURRULBQHQ )8(17(

/D DSOLFDFLYQ GHO L GUMQUBHIDA\RF U S @@W R YL WD G
$XWRIHUPLWLY UHDOL]DU XQD LQWHUHVDQWH FRQWUDVWDFL
LQGXVWULDO LQJHQLHURV LQGXVWULDOHV FRPR ORV JUDGX
YLIXUD , JXDOPHQWH VH KL]R DI LFFROQ/WHIDL BVOUFD. ¢ Q VG § RWD
FXDQWR D ORV WUHV GLIHUHQWHY PRPHQWRY LGHQWLILFDG
LQVWLWXFLYQ GH OD TXH SURYLHQHQ /R DQWHULRU SHUPLV
ODV SRVLELDDRGDGHNFGHOQWXH SUHVHQWD

, JXDOPHQWH VH SUHVHQWDQ SURIHVRUHV GH LQJHQLHUtD

oD



)LJX U D7 R WSIRAG D ®BHIV ( $XWR BN GH PHQFLRQDU TXH HO FULWH
ORV HQWUHYLVWDGRY FRPR GH VX SHUILO VH KL]R EiVLFDP

ORV SURIHVRUHYVY MXELODGRV IXHURQ TXLHQHYV WXYLHURQ P
HQWYLVWD

)LIXUD 7TRWDO SRU HGDGHYV )8(17( $XWRUD

JLIXUD 7TRWDO SRU LQVWLWXFLYQ )8(17( $XWRUD
$ FRQWLQXDFLyQ 7\DH CSRIQH D HAHAMD FOXEE DRD OD E8RY( $XWRUD
SURJUDPBDOMLQHUIUHFXHQFLD GH ODV SDODEUDV \ FRQFHSW

HQWUHYLVWDV UHDOL]DGDV D ORV SURIHVRUHYVY GH LQJHQLH
HO DSDUWH GH 8QLGDG KHUPHQpPXWLFD




















































































































































































































































































































