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5(680(1��(Q�HO�SUHVHQWH�DUWtFXOR�VH�GLV�
FXWHQ�DOJXQRV�DVSHFWRV�GH�OD�UHODFLyQ�HQ�
WUH� VHJXULGDG� FLXGDGDQD� \� OD� UHIRUPD�GH
OD� MXVWLFLD�SHQDO� HQ�$PpULFD�/DWLQD��GHV�
GH� OD� SHUVSHFWLYD� GH� OD� VRFLRORJtD� MXUtGL�
FD�� 6H� DQDOL]D� SULPHUR� OD� VLWXDFLyQ� GHO
SURFHVR� SHQDO� HQ� OD� UHJLyQ�� FRQ� DQWHULR�
ULGDG� D� OD� ROD� GH� UHIRUPDV� TXH� VH� KDQ
YHQLGR� H[SHULPHQWDQGR�� 3RVWHULRUPHQWH�
VH� GHVFULEH� HO� SURFHVR� GH� UHIRUPD�� \� VH
LGHQWLILFDQ� ORV� LPSXOVRV� D� ORV� TXH� pVWH
KD� UHVSRQGLGR�� )LQDOPHQWH�� VH� DQDOL]DQ
ODV�SRVLELOLGDGHV�GH� OD� UHIRUPD�GH� OD� MXV�
WLFLD� SHQDO� SDUD� UHVROYHU� DOJXQRV� GH� ORV
SUREOHPDV� VRFLDOHV� YLQFXODGRV� FRQ� HVWH
WHPD�� 3URSRQHQ� ORV� DXWRUHV� TXH� VH� GLVH�
xHQ�PHWDV�PiV�PRGHVWDV�\� UHDOLVWDV�SDUD
OD� UHIRUPD�� SDUD� HYLWDU� HO� ULHVJR� GHO� GH�
VHQFDQWR�

$%675$&7�� 7KLV� DUWLFOH� GLVFXVVHV� VRPH� DVSHFWV
RI� WKH� UHODWLRQVKLS� EHWZHHQ� FLWL]HQV·� VHFXULW\
DQG� WKH� UHIRUP� RI� FULPLQDO� MXVWLFH� LQ� /DWLQ
$PHULFD�� IURP� WKH� SHUVSHFWLYH� RI� OHJDO�VRFLR�
ORJ\�� )LUVWO\�� WKH� VLWXDWLRQ� RI� FULPLQDO
SURFHGXUH� LQ� WKH� UHJLRQ� LV� H[DPLQHG�� SUHYLRXV
WR� WKH� ZDYH� RI� UHIRUP� WKDW� KDV� UHFHQWO\
RFFXUUHG� LQ� WKH� UHJLRQ�� 6HFRQGO\�� WKH� SURFHVV
RI� UHIRUP� LV� GHVFULEHG�� DQG� WKH� VRXUFHV� RI� WKH
UHIRUP� DUH� LGHQWLILHG�� )LQDOO\�� WKH� DXWKRUV
UHYLHZ� WKH� SRVVLELOLWLHV� RI� FULPLQDO� MXVWLFH
UHIRUP� LQ� RUGHU� WR� VROYH� VRPH� VRFLDO� SUREOHPV
OLQNHG� WR� WKLV� PDWWHU�� ,Q� WKH� HQG�� WKH\
FRQFOXGH� WKDW� PRUH� PRGHVW� DQG� UHDOLVWLF
UHIRUP� JRDOV� VKRXOG� EH� HQYLVLRQHG�� WR� LPSHGH
WKH� ULVN� RI� GLVHQFKDQWPHQW�

3DODEUDV� FODYH�� VHJXULGDG� S~EOLFD�
MXVWLFLD� SHQDO�� SURFHVR� SHQDO�� SROLFtD�

'HVFULSWRUV�� SXEOLF� VHFXULW\�� FULPLQDO
MXVWLFH�� FULPLQDO� SURFHGXUH�� SROLFH�


� 3URIHVRU� H� LQYHVWLJDGRU� GH� OD� (VFXHOD� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV
HQ� 6DQWLDJR� GH� &KLOH�



� 3URIHVRU� GHO� ,(6$�� HQ� &DUDFDV�� \� GLUHFWRU� DFDGpPLFR� GHO� 6WDQIRUG� 3URJUDP� IRU� ,Q�
WHUQDWLRQDO� /HJDO� 6WXGLHV�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� /D� UHIRUPD� GH� OD� MXVWLFLD� SHQDO� HQ
$PpULFD� /DWLQD�� ,,,�� 6HJXULGDG� FLXGDGDQD� H� LPSDFWR� GH� OD� UHIRUPD� GH

OD� MXVWLFLD� SHQDO�� ,9�� &RQFOXVLRQHV�� 9�� %LEOLRJUDItD�

,�� ,1752'8&&,Ð1

(O� SURSyVLWR� GH� HVWH� WUDEDMR� HV� GLVFXWLU� DOJXQRV� DVSHFWRV� GH� OD� UH�
ODFLyQ� HQWUH� OD� VHJXULGDG� FLXGDGDQD� R� SHUVRQDO� \� OD� UHIRUPD� GH� OD
MXVWLFLD�SHQDO� HQ�$PpULFD�/DWLQD��7DQWR� VREUH� VHJXULGDG�FLXGDGDQD
\� VXV� SUREOHPDV� FRUUHODWLYRV� GH� GHOLQFXHQFLD� YLROHQWD� \� WHPRU� DO
GHOLWR�� FRPR� VREUH� OD� UHIRUPD� MXGLFLDO�� KD\� DEXQGDQWH� ELEOLRJUDItD�
(VWH� HQVD\R�� TXH� VH� FRORFD� HQ� OD� WUDGLFLyQ� GH� GHUHFKR� \� VRFLHGDG� R
VRFLRORJtD� GHO� GHUHFKR�� SUHWHQGH� SODQWHDUVH� ODV� UHODFLRQHV� HQWUH� DPERV
WHPDV�� OR� FXDO� KD� VLGR� PHQRV� H[SORUDGR�

/D� MXVWLFLD� SHQDO�� R� PiV� DPSOLDPHQWH� HO� VLVWHPD� LQVWLWXFLRQDO
SHQDO�� HV� FRQVLGHUDGR� JHQHUDOPHQWH� FRPR� SDUWH� PX\� LPSRUWDQWH
GH� OD� UHDFFLyQ� VRFLDO� DO� GHOLWR� R� D� OD� LQVHJXULGDG�� (Q� XQD� SHUVSHFWLYD
GLGiFWLFD� WDO� HVTXHPD� GH� UHODFLyQ� SXHGH� HVWDU� MXVWLILFDGR�� 3DUD� HO
WHPD� TXH� YDPRV� D� DQDOL]DU�� SODQWHDUVH� TXH� OD� UHIRUPD� D� OD� MXVWLFLD
SHQDO� HV� XQD� UHDFFLyQ� R� UHVSXHVWD� D� OR� TXH� HVWi� RFXUULHQGR� HQ
PDWHULD� GH� GHOLQFXHQFLD� VHUtD� XQD� VLPSOLILFDFLyQ� H[WUHPD� \� XQD
QHJDFLyQ� GH� OD� FRPSOHMLGDG� GH� SURFHVRV� VRFLDOHV� UHODWLYDPHQWH� LQ�
GHSHQGLHQWHV�� 1XHVWUR� SRVWXODGR� HV� TXH� DPERV� VRQ� IHQyPHQRV� VR�
FLDOHV� FRQ� XQD� FLHUWD� GLQiPLFD� SURSLD�� (Q� RWUDV� SDODEUDV�� MXVWLFLD
SHQDO� QR� HV� VyOR� GHUHFKR� �SULQFLSLRV�� UHJXODFLRQHV��� VLQR� FRPSOHMRV
SURFHVRV� VRFLDOHV� \� RUJDQL]DFLRQDOHV�� \� OD� DFWLYLGDG� GHOLFWLYD� QR� HV
HQWHUDPHQWH� XQ� SURFHVR� VRFLDO� TXH� SXHGD� VHU� HQWHQGLGD� VLQ� UHIH�
UHQFLD� D� ODV� UHJXODFLRQHV�� SURFHVRV� H� LQVWLWXFLRQHV� GHO� GHUHFKR�

(O� SUHVHQWH� HQVD\R� HVWD� GLYLGLGR� HQ� GRV� SDUWHV�� (Q� OD� SULPHUD
DQDOL]DUHPRV� OD� VLWXDFLyQ� GHO� SURFHVR� SHQDO� HQ� $PpULFD� /DWLQD
FRQ�DQWHULRULGDG�DO�SURFHVR�GH� UHIRUPD��1RV�SDUHFH�TXH�SDUD� WHQHU
XQD� FRPSUHQVLyQ� GHO� DFWXDO� SURFHVR� GH� WUDQVIRUPDFLyQ� GH� OD� MXV�
WLFLD� SHQDO� HQ� OD� UHJLyQ�� UHVXOWD� LQGLVSHQVDEOH� WHQHU� XQD� YLVLyQ
DFHUFD� GH� OR� TXH� HV� REMHWR� GH� UHIRUPD�� /XHJR� GDUHPRV� FXHQWD� GHO
HVWDGR� DFWXDO� GHO� SURFHVR� GH� UHIRUPD� \� GH� VXV� SULQFLSDOHV� FRPSR�
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QHQWHV�� 8QR� GH� ORV� REMHWLYRV� GH� HVWD� SULPHUD� SDUWH� HV� GHVWDFDU� HO
KHFKR� TXH� OD� UHIRUPD� GH� OD� MXVWLFLD� SHQDO� QR� HV� XQD�PHUD� UHDFFLyQ
D� FDPELRV� HQ� HO� GRPLQLR� GH� OD� DFWLYLGDG� GHOLFWLYD�� (Q� OD� VHJXQGD
SDUWH� SUHVHQWDUHPRV� OR� TXH� VDEHPRV� VREUH� VHJXULGDG� SHUVRQDO
\� DQDOL]DUHPRV� ODV� SRVLELOLGDGHV� GH� OD� UHIRUPD� GH� OD� MXVWLFLD� SH�
QDO� SDUD� UHVROYHU� DOJXQRV� GH� ORV� SUREOHPDV� VRFLDOHV� YLQFXODGRV� FRQ
HVWH� WHPD�
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/RV� MXULVWDV� XVXDOPHQWH� GLVWLQJXHQ� GRV� DVSHFWRV� HQ� HO� WHPD� JH�
QHUDO� GH� OD� MXVWLFLD� SHQDO��8QR�� TXH� WUDGLFLRQDOPHQWH� KD� FRQFLWDGR
OD�PD\RU� DWHQFLyQ�� HV� HO� OODPDGR� GHUHFKR� SHQDO�� TXH� HVWXGLD� ORV� SULQ�
FLSLRV� \� UHJODV� TXH� FRQFLHUQHQ� D� ORV� GHOLWRV� \� ODV� SHQDV�� 6X� WH[WR
OHJLVODWLYR� EiVLFR� HV� HO� &yGLJR� 3HQDO� \� OD� SURGXFFLyQ� LQWHOHFWXDO� R
DFDGpPLFD� �TXH� ORV� MXULVWDV� OODPDQ� GRFWULQD�� HV� PX\� DEXQGDQWH�� (O
RWUR� FRQFLHUQH� DO� SURFHVR� R� DFFLRQHV� TXH� YDQ� GHVGH� HO� GHVFXEUL�
PLHQWR� GHO� GHOLWR� D� VX� FDVWLJR�� 6H� OODPD� D� VX� HVWXGLR� HO� GHUHFKR
SURFHVDO� SHQDO�� 6X� WH[WR� OHJLVODWLYR� EiVLFR� HV� HO� &yGLJR� 3URFHVDO� 3H�
QDO�� FRQRFLGR� WDPELpQ� FRQ� RWURV� QRPEUHV�� FRPR� SRU� HMHPSOR� &y�
GLJR� GH� (QMXLFLDPLHQWR� &ULPLQDO�� (Q� HO� iPELWR� DFDGpPLFR� �HQ
QXHVWUD� WUDGLFLyQ� MXUtGLFD�� HO� HVWXGLR� GH� HVWH� WHPD� KD� VLGR� WUDGL�
FLRQDOPHQWH� XQ� SDULHQWH� SREUH� GHO� GHUHFKR� SHQDO�

$PERV� FyGLJRV� YLHQHQ� GH� OD� WUDGLFLyQ� HXURSHD�� /D� FRGLILFDFLyQ
HQ� OD� IRUPD� PRGHUQD� TXH� KR\� FRQRFHPRV� IXH� XQD� WDUHD� GHO� VLJOR
;,;� \� IXH� FDVL� VLPXOWiQHD� HQ� (XURSD� \� $PpULFD� /DWLQD�� /RV� Fy�
GLJRV� SHQDOHV� HXURSHRV� WXYLHURQ� XQD� UiSLGD� UHSHUFXVLyQ� HQ� OD
$PpULFD� /DWLQD� \� OD� FRQFHSWXDOL]DFLyQ� GH� GHOLWRV� \� SHQDV� VLJXLy
PX\�GH� FHUFD� ORV� FDPELRV�KDVWD� HO�SXQWR�TXH�HO�SHQVDPLHQWR�SHQDO
SXHGH� FRQVLGHUDUVH� FRP~Q� D� DPERV� FRQWLQHQWHV��� &RPR� YHUHPRV
OXHJR��QR�RFXUULy� OR�PLVPR�FRQ� ORV� FyGLJRV�SURFHVDOHV�SHQDOHV�GRQ�
GH� SXHGH� KDEODUVH� GH� XQD� GLQiPLFD� FRPSOHWDPHQWH� GLIHUHQWH� D� OD
HXURSHD�� WHPD� VREUH� HO� FXDO� H[LVWH� XQD� SHUVLVWHQWH� FRQIXVLyQ� GH
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� -LPpQH]� GH� $V~D�� /XLV��7UDWDGR� GH� GHUHFKR� SHQDO�� %XHQRV� $LUHV�� /RVDGD�� W�� ,�� �����



SDUWH� GH� OD� GRFWULQD� SURFHVDO� WUDGLFLRQDO� HQ� OD� UHJLyQ� H� LQFOXVR� HQ
ORV� HVWXGLRV� FRPSDUDGRV�

3DUD� OD� SHUVSHFWLYD�GH� HVWH� HQVD\R�� OD�SDUWH�SURFHVDO� GHO� GHUHFKR
HV� OD� PiV� LPSRUWDQWH� SXHV� HV� OD� TXH� VH� UHILHUH� DO� GHUHFKR� HQ� DF�
FLyQ�� 1XHVWUD� SHUVSHFWLYD� QRV� OOHYD� LJXDOPHQWH� D� SRQHU� DWHQFLyQ
D� ORV� HOHPHQWRV� GHO� SURFHVR� TXH� QR� HVWiQ� HQ� ORV� GRFXPHQWRV� SUR�
FHVDOHV� �R� H[SHGLHQWH�� R� HQ� OR� TXH� SXHGH� SHUFLELUVH� HQ� ODV� VDODV� GH
DXGLHQFLDV�� (O� SURFHVR� TXH� QRV� LQWHUHVD� WLHQH� XQD� GLPHQVLyQ� PiV
DPSOLD�� WLHQH� TXH� YHU� FRQ� OD� FULPLQDOL]DFLyQ� TXH� FRPLHQ]D� FRQ� OD
DFFLyQ� SROLFLDO� \� WDPELpQ� FRQ� OR� TXH� RFXUUH� GHVSXpV� GH� OD� VHQWHQ�
FLD�� OD� GLPHQVLyQ� GH� WUDWDPLHQWR� GHO� GHOLQFXHQWH�� 3RU� HVWR�� FXDQGR
KDEODPRV� GH� UHIRUPD� GH� OD� MXVWLFLD� SHQDO� QRV� UHIHULPRV� DO� SURFHVR
HQ� HO� VHQWLGR� DPSOLR� PHQFLRQDGR�� (O� GHUHFKR� SHQDO�� HQ� HO� VHQWLGR
GH� ORV� SULQFLSLRV� \� UHJODV� TXH� DSDUHFHQ� HQ� HO� &yGLJR� 3HQDO� R� TXH
KDQ� VLGR� HODERUDGRV� SRU� ORV� DFDGpPLFRV� R� ORV�PiV� DOWRV� WULEXQDOHV�
WLHQH� XQD� LPSRUWDQFLD� PXFKR� PHQRU� TXH� ODV� DFFLRQHV� FRWLGLDQDV
GH� SROLFtDV� \� MXHFHV� GH� SULPHUD� LQVWDQFLD�� TXH� VRQ� ODV� TXH� GHILQHQ
OR� TXH� HV� GHOLWR� HQ� OD� SUiFWLFD� \� FyPR� VH� WUDWD� D� TXLHQHV� VH� LPSXWD
XQ� GHOLWR� R� TXLHQHV� KDQ� VLGR� GHILQLGRV� FRPR� GHOLQFXHQWHV�

��� (O� SURFHVR� SHQDO� HQ� /DWLQRDPpULFD� DQWHV� GH� OD� UHIRUPD

(O� SURFHVR� SHQDO� ODWLQRDPHULFDQR� WUDGLFLRQDOPHQWH� KD� VLGR� GH�
ILQLGR� FRPR� SURFHVR� LQTXLVLWLYR�� (VWH� DSHODWLYR� VH� UHILHUH� DO� GLVHxR
JHQHUDO� GHO� VLVWHPD� \� SDUWLFXODUPHQWH� DO� SDSHO� GHO� MXH]� HQ� HO� PLV�
PR�� pVWH� QR� VyOR� HV� HQFDUJDGR� GH� MX]JDU� VLQR� TXH� WDPELpQ� GH
GLULJLU� OD� LQYHVWLJDFLyQ� TXH� EXVFD� HVFODUHFHU� OD� YHUGDG� GH� ORV� KH�
FKRV� GHOLFWLYRV��� (Q� HO� SURFHVR� SHQDO� LQTXLVLWLYR� KD\� GRV� SHUVRQDMHV
FODYHV�� OD� SHUVRQD� D� TXLHQ� VH� OH� LPSXWD� XQ� GHOLWR� �LPSXWDGR� R� UHR��
TXH� HV� HO� REMHWR� GH� SHUVHFXFLyQ� SHQDO�� \� HO� PLVPR� MXH]�� 2WURV
UROHV� LPSRUWDQWHV� VRQ� ORV� GH� OD� SROLFtD�� TXH� VH� FRQFLEH� FRPR� XQ
FRODERUDGRU� GHO� MXH]� HQ� OD� LQYHVWLJDFLyQ�� \� ORV� GHO� ILVFDO� GHO� 0L�
QLVWHULR� 3~EOLFR�� (VWH� HV� XQ� SHUVRQDMH� WHyULFDPHQWH� LQGHSHQGLHQWH
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� /HYHQH�� 5LFDUGR�� 0DQXDO� GH� GHUHFKR� SURFHVDO� SHQDO�� %XHQRV� $LUHV�� 3HUURW�� ������ 0H�
UU\PDQ�� -RKQ� +���7KH� &LYLO� /DZ� WUDGLWLRQ�� �D�� HG��� 6WDQIRUG�� 6WDQIRUG� 8QLYHUVLW\� 3UHVV�� �����
S�� ����



TXH� UHSUHVHQWD� D� OD� VRFLHGDG�� 6X� SDSHO� HV� DFXVDU� R� KDFHU� FDUJRV�� HV
GHFLU�� FDOLILFDU� HO� GHOLWR�� VL� FRQVLGHUD� TXH� HO� LPSXWDGR� OR� KD� FR�
PHWLGR�� \� VROLFLWDU� XQD� SHQD�� )LQDOPHQWH�� HO� RWUR� SHUVRQDMH� LPSRU�
WDQWH� HV� HO� GHIHQVRU� GHO� UHR�� 6LQ� HPEDUJR�� HQ� HO� SURFHVR� LQTXLVLWLYR
HO� SDSHO� GH� OD� GHIHQVD� HV� OLPLWDGR��(O� LPSXWDGR� HV� FRQFHELGR� FRPR
XQ� REMHWR� GHO� SURFHVR� PiV� TXH� FRPR� XQ� VXMHWR� GH� GHUHFKRV�� $Vt�
OD� LQYHVWLJDFLyQ� �R� VXPDULR�� HV� VHFUHWD�� D~Q� SDUD� HO� SURFHVDGR�� eVWH
SXHGH� VHU� GHWHQLGR� H� LQWHUURJDGR�� DXQTXH� QR� VH� OH� LQIRUPH� FXiO
HV� HO� GHOLWR� TXH� VH� OH� LPSXWD�� (O� WLHPSR� GH� OD� GHWHQFLyQ� HVWi� OL�
PLWDGR� \� OD� LQYHVWLJDFLyQ� WLHQH� TXH� WHUPLQDU� FRQ� XQ� DXWR� GH� SURFH�
VDPLHQWR�� TXH� SXHGH� GHQRPLQDUVH� DXWR� GH� GHWHQFLyQ� VL� HO� MXH]� RUGHQD
OD� OODPDGD� GHWHQFLyQ� SUHYHQWLYD�

(Q� HO� SURFHGLPLHQWR� LQTXLVLWLYR� GH� OD� WDUGtD� (GDG� 0HGLD� \� GHO
OODPDGR� $QWLJXR� 5pJLPHQ� HQ� (XURSD�� OD� WRUWXUD� VH� XVDED� FRUULHQ�
WHPHQWH� FRPR�PpWRGR� GH� REWHQHU� LQIRUPDFLyQ� ILGHGLJQD�� \� HO� MXH]
SRGtD� OOHJDU� D� GLFWDU� VHQWHQFLD� VLQ� TXH� HO� LPSXWDGR� WXYLHUD� XQD
RSRUWXQLGDG� UHDO� GH� GHIHQGHUVH��� (VD� RSRUWXQLGDG� IXH� HVWDEOHFLGD
OXHJR� HQ� XQD� HWDSD� GHO� SURFHVR� HQ� HO� TXH� VH� OH� LQIRUPD� DO� LPSX�
WDGR� ORV� PRWLYRV� GH� OD� GHWHQFLyQ�� VH� OH� KDFHQ� FDUJRV�� \� VH� OH� SHU�
PLWH� SUHVHQWDU� VXV� DUJXPHQWRV� \� SUXHEDV�� (VWD� VHJXQGD� IDVH� GHO
SURFHVR�� GRQGH� VXSXHVWDPHQWH� VH� GHVDUUROOD� HO� MXLFLR� R� XQ� GHEDWH�
KD� VLGR� OODPDGD� SOHQDULR�� $� GLIHUHQFLD� GHO� VXPDULR�� HV� S~EOLFD�� 6LQ
HPEDUJR�� HQ� OD� SUiFWLFD� WDO� SXEOLFLGDG� VH� KD� UHGXFLGR� D� TXH� HO
SURFHVDGR� WLHQH� DFFHVR� OLPLWDGR� D� ORV� GRFXPHQWRV� GHO� SURFHVR�
$GHPiV�� VDOYR� H[FHSFLRQHV�� HO� S~EOLFR� SXHGH� DVLVWLU� D� ORV� DFWRV
SURFHVDOHV� \� UHYLVDU� ODV� DFWDV� \� GRFXPHQWRV� GHO� H[SHGLHQWH�� (VWD
HWDSD� GHO� SURFHVR�� HQ� PXFKRV� SDtVHV� GH� OD� UHJLyQ�� HVWi� FRQVWLWXLGD
SRU� XQ� FRQMXQWR� GH� DFWRV� HVFULWRV� HQ� GRQGH� QR� H[LVWH� XQD� FRQ�
IURQWDFLyQ� UHDO� HQWUH� ODV� SDUWHV� FRQ� SUHVHQFLD� GHO� MXH]� R� HQ� GRQGH
HOODV� QR� WLHQHQ� OD� SRVLELOLGDG� UHDO� GH� H[DPLQDU� \� FRQWUDH[DPLQDU
WHVWLJRV�� (Q� OD� PD\RU� SDUWH� GH� ORV� SDtVHV� GH� $PpULFD� /DWLQD� QR
KD� H[LVWLGR� XQ� MXLFLR� RUDO� HQ� ORV� WpUPLQRV� HQ� TXH� PRGHUQDPHQWH
VH� HQWLHQGH� WDO� FRQFHSWR��
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� 7RPiV� \� 9DOLHQWH�� )UDQFLVFR��(O� GHUHFKR� SHQDO� GH� OD� PRQDUTXtD� DEVROXWD��0DGULG�� 7HFQRV�
������ SS�� ���� HW� VV��� $ORQVR� 5RPHUR�� 0DUtD� 3D]��+LVWRULD� GHO� SURFHVR� SHQDO� RUGLQDULR� HQ� &DVWLOOD
�VLJORV� ;,,,�;9,,,��� 6DODPDQFD�� (GLFLRQHV� 8QLYHUVLGDG� GH� 6DODPDQFD�� �����

� %LQGHU�� $OEHUWR��-XVWLFLD� SHQDO� \� (VWDGR� GH� GHUHFKR�� %XHQRV� $LUHV�� $G�+RF�� ������ S�� ����



/D� WUDGLFLyQ� SURFHVDO� SHQDO� DQJORVDMRQD� IXH� ELHQ� GLVWLQWD�� (OORV� QR
FRQRFLHURQ� HO� SURFHVR� LQTXLVLWLYR� TXH� IXH� XQD� LQQRYDFLyQ� HQ� (XURSD
D�SDUWLU� GHO� VLJOR�;,9��(O� SURFHVR�TXH� VH� GHVDUUROOy� HQ� ,QJODWHUUD
VH� KD� GHQRPLQDGR� DFXVDWRULR�� 2ULJLQDOPHQWH� GLFKR� SURFHVR� FRPLHQ�
]D� FRQ� XQD� DFXVDFLyQ� GH� XQD� SHUVRQD� SULYDGD�� VLQ� HPEDUJR�� KR\
WDPELpQ� GH� XQ� UHSUHVHQWDQWH� GH� OD� VRFLHGDG�� TXH� VH� KD� OODPDGR
ILVFDO�� (O� MXH]� DFW~D� FRPR� XQ� GLUHFWRU� R� iUELWUR� GHO� SURFHVR� RUDO�
S~EOLFR� \� FRQWUDGLFWRULR�� \� OD� GHFLVLyQ� FRUUHVSRQGH� D� XQ� MXUDGR�
1yWHVH� TXH� HO� ILVFDO� WLHQH� XQ� SDSHO� PX\� LPSRUWDQWH�� JHQHUD� HO
SURFHVR� FRQ� OD� DFXVDFLyQ� \� WLHQH� D� VX� FDUJR� SURYHHU� ODV� SUXHEDV�

$� UDt]� GH� OD� 5HYROXFLyQ� IUDQFHVD� \� ORV� FDPELRV� OLEHUDOL]DQWHV
HQ� (XURSD� GH� FRPLHQ]RV� GHO� VLJOR� ;,;�� HO� SURFHVR� SHQDO� HXURSHR
FRQWLQHQWDO� LQWURGXMR� FDPELRV� LPSRUWDQWHV�� JDUDQWL]DQGR� PHMRU� HO
GHUHFKR� GH� GHIHQVD�� FUHDQGR� DO� 0LQLVWHULR� 3~EOLFR� PRGHUQR�� HVWD�
EOHFLHQGR� XQ� MXLFLR� RUDO� \� FRQWUDGLFWRULR� FRPR� HWDSD� FHQWUDO� GHO
SURFHGLPLHQWR�H� LQVWLWX\HQGR�HO� MXUDGR�SDUD�XQ�Q~PHUR� LPSRUWDQWH
GH� FDVRV�� 3RU� HVR� VH� KDEOy� GH� XQ� SURFHVR� PL[WR�� FRQ� HOHPHQWRV
LQTXLVLWLYRV� \� DFXVDWRULRV�� /RV� HOHPHQWRV� LQTXLVLWLYRV� IXHURQ� SUHGR�
PLQDQWHV� HQ� OD� HWDSD� GH� LQYHVWLJDFLyQ� \� ORV� DFXVDWRULRV� HQ� OD� HWDSD
GH� MXLFLR�

(Q� $PpULFD� /DWLQD� ORV� FyGLJRV� SURFHVDOHV� SHQDOHV�� QR� REVWDQWH
KDEHU� VLGR� DGRSWDGRV� SRU� OD� PD\RUtD� GH� ORV� SDtVHV� GXUDQWH� OD� VH�
JXQGD� PLWDG� GHO� VLJOR� ;,;�� HV� GHFLU�� GHVSXpV� GH� OD� UHIRUPD� SUR�
GXFLGD� HQ� (XURSD�� SHUPDQHFLHURQ� PiV� YLQFXODGRV� D� OD� WUDGLFLyQ
LQTXLVLWLYD� DQWHULRU�� (Q� OD� PD\RU� SDUWH� GH� ORV� SDtVHV� GH� OD� UHJLyQ�
HO� ILVFDO� WLHQH� �R� WHQtD�� XQ� SDSHO� PX\� SRFR� LPSRUWDQWH�� /H� FRUUHV�
SRQGH� SUHVHQWDU� ORV� FDUJRV�� SHUR� HO� MXH]�QR� HVWi� OLPLWDGR�SRU� pVWRV�
7DPELpQ� SXHGH� SURPRYHU� QXHYDV� SUXHEDV�� SHUR� HO� MXH]� WDPELpQ
SXHGH� KDFHUOR�� SXHV� QR� SLHUGH� VXV� IDFXOWDGHV� GH� EXVFDGRU� GH� OD
YHUGDG�� (O� OLPLWDGR� URO� GHO� ILVFDO� HQ� HO� FRQWH[WR� GHO� VLVWHPD� LQTXL�
VLWLYR� ODWLQRDPHULFDQR� OOHYy� D� &KLOH� D� VXSULPLU� WDO� LQVWLWXFLyQ
������� \� HQWUHJDU� D� XQ� PLVPR� MXH]� HO� SHVR� WRWDO� GH� LQYHVWLJDFLyQ�
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%LQGHU�� $OEHUWR�� ´&ULVLV� \� WUDQVIRUPDFLyQ� GH� OD� MXVWLFLD� SHQDO� HQ� /DWLQRDPpULFDµ�� HQ� YDULRV
DXWRUHV��5HIRUPDV� SURFHVDOHV� HQ� $PpULFD� /DWLQD�� 6DQWLDJR�� &RUSRUDFLyQ� GH� 3URPRFLyQ� 8QLYHUVLWDULD�
������ S�� ���� 5LHJR�� &ULVWLDQ�� ´(O� SURFHVR� SHQDO� FKLOHQR� \� ORV� GHUHFKRV� KXPDQRVµ��&XDGHUQRV
GH� $QiOLVLV� -XUtGLFR�� 6DQWLDJR�� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV�� VHULH� HVSHFLDO�� YRO�� ��� Q~P�� ��� �����



FDOLILFDFLyQ� \� GHFLVLyQ� GHO� FDVR�� (Q� RWURV� SDtVHV�� OD� H[LVWHQFLD� GH
ILVFDOHV� QR� SDVy� GH� VHU� DOJR� PiV� TXH� XQD� VLPSOH� IRUPDOLGDG��

(Q� YDULRV� SDtVHV�� FRPR� &KLOH�� 3DUDJXD\�� 8UXJXD\� \� 9HQH]XHOD
QR� VH� GLVWLQJXLy� VLTXLHUD� HQWUH� HO� MXH]� LQVWUXFWRU�� TXH� FRQGXFH� OD
LQYHVWLJDFLyQ�� \� HO� MXH]� TXH� GHFLGH� HQ� VHQWHQFLD�� XQD� GLVWLQFLyQ
TXH� VH� FRQVLGHUy� PX\� LPSRUWDQWH� HQ� (XURSD� SDUD� HIHFWRV� GH� VH�
SDUDU� IXQFLRQHV� \� DVHJXUDU� PHMRUHV� FRQGLFLRQHV� SDUD� OD� LPSDUFLD�
OLGDG� GHO� WULEXQDO��� 6yOR� PX\� SRFRV� SDtVHV� KDQ� FRQRFLGR� HO� MXUDGR
GH�PDQHUD�PiV�R�PHQRV�SHUPDQHQWH� �5HS~EOLFD�'RPLQLFDQD�HQWUH
HOORV��� DXQTXH� YDULRV� OR� KDQ� WHQLGR�� R� KDQ� WHQLGR� OD� OHJLVODFLyQ� TXH
ORV� SUHYp� SRU� GHWHUPLQDGRV� SHULRGRV� GH� WLHPSR�� (VWRV� HOHPHQWRV
KDQ� JHQHUDGR� XQD� FRQFHQWUDFLyQ� GH� IXQFLRQHV� HQ� OD� SHUVRQD� GHO
MXH]� GHO� FULPHQ� TXH� GLItFLOPHQWH� SXHGH� HQFRQWUDU� SDUDQJyQ� HQ
RWUDV� UHJLRQHV�

2WUR� UDVJR� GHO� SURFHVR� SHQDO� ODWLQRDPHULFDQR� HV� VX� FDUiFWHU
HVFULWR�� /RV� DFWRV� SURFHVDOHV� VRQ� RFDVLRQHV� IRUPDOHV� \� IUHFXHQWH�
PHQWH� HQ� HOORV� VLPSOHPHQWH� VH� OHHQ� R� VH� FRQVLJQDQ� ORV� GRFXPHQWRV
TXH� ODV� SDUWHV� R� HO� MXH]� KDQ� SUHSDUDGR�� 'H� HVWD� PDQHUD�� ODV� DFWDV
SURFHVDOHV� VRQ� HO� HMH� GHO� SURFHVR� \� HQ� OD� SUiFWLFD� VH� GD� PX\� SRFR
FRQWDFWR� HQWUH� HO� SURFHVDGR� \� HO� MXH]�� 'H� KHFKR�� PXFKRV� DFWRV
TXH� GHEHQ� VHU� SUHVLGLGRV� SRU� HO� MXH]�� FRQIRUPH� DO� FyGLJR�� QR� OR
VRQ�� VLQR� TXH� VH� UHDOL]DQ� DQWH� XQ� HPSOHDGR� GHO� WULEXQDO�� /XHJR
HO� MXH]� OR� ILUPD�� FRPR� VL� KXELHUD� HVWDGR� SUHVHQWH�� (VWR� HV� OR� TXH
VH� FRQRFH� FRPR� GHOHJDFLyQ� GH� IXQFLRQHV� MXGLFLDOHV� \� KD� VLGR� WUD�
GLFLRQDOPHQWH� XQR� GH� ORV� SUREOHPDV� GHO� SURFHVR� LQTXLVLWLYR� PiV
H[WHQGLGRV�HQ�$PpULFD�/DWLQD���(VWH� UDVJR�HVFULWR� OH�GD�XQ�FDUiFWHU
H[WUHPDGDPHQWH� IRUPDOLVWD� DO� SURFHVR�� 6L� HO� MXH]� QR� OOHJD� D� ILUPDU
HO� DFWD�� HO� DFWR� HV� QXOR�� SHUR� TXH� HO� MXH]� QR� KD\D� HVWDGR� SUHVHQWH
QR� DIHFWD� SDUD� QDGD� VX� YDOLGH]� �VLHPSUH� TXH� HVWp� ILUPDGR� SRU
pVWH���� (O� SURFHVR� HVWi� DVRFLDGR� FRQ� HQRUPHV� SLODV� GH� GRFXPHQWRV
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� 'XFH�� 0DXULFLR�� ´&ULPLQDO� 3URFHGXUDO� 5HIRUP� DQG� WKH� 0LQLVWHULR� 3XEOLFR�� 7RZDUG
WKH�&RQVWUXFWLRQ� RI� D�1HZ�&ULPLQDO� -XVWLFH� 6\VWHP� LQ� /DWLQ�$PHULFDµ��7KHVLV� 6XEPLWWHG� WR� WKH
6WDQIRUG� 3URJUDP� LQ� ,QWHUQDWLRQDO� /HJDO� 6WXGLHV� DW� 6WDQIRUG� ODZ� 6FKRRO�� 6WDQIRUG�8QLYHUVLW\� LQ� 3DUWLDO
)XOILOOPHQW� RI� WKH� UHTXLUHPHQWV� IRU� WKH� 'HJUHH� RI� -XULGLFDO� 6FLHQFHV�0DVWHU�� ������ SS�� ��� HW� VV�

� ,ELGHP�� SS�� ��� HW� VV�
� %LQGHU�� $OEHUWR�� -XVWLFLD� SHQDO����� FLW��� QRWD� ��� ������ S�� ����
� 'XFH�� ´&ULPLQDO� 3URFHGXUDO� 5HIRUP� DQG� WKH� 0LQLVWHULR� 3XEOLFR�� 7RZDUG� WKH� &RQV�

WUXFWLRQ� RI� D� 1HZ� &ULPLQDO� -XVWLFH� 6\VWHP� LQ� /DWLQ� $PHULFDµ�����FLW��� QRWD� ��� S�� ���



HVFULWRV� �HO� H[SHGLHQWH��� QR� FRQ� DFWRV� RUDOHV�� <D� KHPRV� LQGLFDGR
TXH�� SRU� UHJOD� JHQHUDO�� HQ�$PpULFD�/DWLQD� QR� KD� H[LVWLGR� XQ� MXLFLR
RUDO�� S~EOLFR� \� FRQWUDGLFWRULR�� LQFOXVR� HQ� OD� VXSXHVWD� HWDSD� GH� MXL�
FLR�� (VWR� PDUFD� XQD� GLIHUHQFLD� IXQGDPHQWDO� FRQ� HO� SURFHVR� UHIRU�
PDGR� HXURSHR� TXH� FRPHQ]y� D� DSOLFDUVH� HQ� GLFKR� FRQWLQHQWH� D
SDUWLU� GHO� VLJOR� ;,;�

8Q�~OWLPR� UDVJR� TXH� FRQYLHQH� GHVWDFDU� HV� OD� SRVLELOLGDG� GH� DSH�
ODFLyQ� GH� QXPHURVDV� GHFLVLRQHV� GHQWUR� GHO� SURFHVR�� (Q� FLHUWD� PH�
GLGD�� HVWR� HV� XQD� IRUPD�GH� EDODQFHDU� HO� SRGHU� GHO� MXH]� TXH� FRQRFH
OD� FDXVD�� IRUWDOHFLHQGR� HO� SRGHU� GH� RWURV� MXHFHV� TXH� HVWiQ� MHUiU�
TXLFDPHQWH� VXSUDRUGHQDGRV�� 3DUD� ODV� GHFLVLRQHV� PiV� LPSRUWDQWHV�
\� DXQTXH� ODV� SDUWHV� QR� DSHOHQ�� OD� LQWHUYHQFLyQ� GHO� MXH]� VXSHULRU
HV� REOLJDWRULD�� PHGLDQWH� XQ� PHFDQLVPR� OODPDGR� FRQVXOWD�� (VWD� FD�
UDFWHUtVWLFD� HV� LJXDOPHQWH� WtSLFD� GHO� SURFHVR� LQTXLVLWLYR� PiV� WUDGL�
FLRQDO� H� LPSOLFD� XQ� GHVHR� GH� FRQWURO� MHUiUTXLFR� GH� ORV� MXHFHV� SRU
SDUWH� GH� VXV� VXSHULRUHV�� HQIDWL]DQGR� DVt� HO� FDUiFWHU� SLUDPLGDO� \
MHUiUTXLFR� GH� OD� RUJDQL]DFLyQ� GH� OD� MXVWLFLD� HQ� OD� UHJLyQ�

8QD� SUHJXQWD� LQHYLWDEOH� HV� SRU� TXp� ORV� SDtVHV� GH� $PpULFD� /D�
WLQD� SHUPDQHFLHURQ� PiV� YLQFXODGRV� D� OD� WUDGLFLyQ� LQTXLVLWLYD� \� QR
DGRSWDURQ� ODV� LQQRYDFLRQHV� TXH� VH� UHDOL]DURQ� HQ� ORV� SDtVHV� HXUR�
SHRV� TXH� IUHFXHQWHPHQWH� IXHURQ� VXV� PRGHORV� \�� HQ� SDUWLFXODU�� IXH�
URQ� VXV� PRGHORV� SDUD� HO� GHUHFKR� SHQDO� VXVWDQWLYR�� /D� GLIHUHQFLD
HVWDED�� FRPR� KHPRV� YLVWR�� HQ� XQD�PD\RU� JDUDQWtD� GH� ORV� GHUHFKRV
GH� GHIHQVD�� HQ� XQD� UHODWLYD� OLPLWDFLyQ� GHO� SRGHU� GHO� MXH]�� HQ� OD
LQWURGXFFLyQ� GHO� MXLFLR� RUDO� \� OD� UHJXODFLyQ� GHO� MXUDGR� R� SDUWLFL�
SDFLyQ� FLXGDGDQD� HQ� HO� SURFHVDPLHQWR�

/D� UHVSXHVWD�SXHGH� VHU�PDWL]DGD� VHJ~Q� ORV�SDtVHV��SHUR�SDUHFLHUD
TXH� SRU� UHJOD� JHQHUDO�� OD� GLIHUHQFLD�PXHVWUD� OD�PHQRU� LPSRUWDQFLD
R� LPSDFWR� TXH� HO� &yGLJR� 3HQDO� WLHQH� HQ� ORV� SURFHVRV� GH� FULPLQD�
OL]DFLyQ� HQ� OD� SUiFWLFD� GHO� FDVWLJR�� 3RU� HMHPSOR�� 3HU~� HQ� ����
DGRSWy� HO� &yGLJR� 3HQDO� VXL]R�� HO� PiV� LQQRYDWLYR� \� OLEHUDO� GH� (X�
URSD�� 1DWXUDOPHQWH� ODV� VRFLHGDGHV� HUDQ� GLIHUHQWHV�� (Q� SDUWLFXODU�
6XL]D� QR� WHQtD� WDQWRV� LQGtJHQDV� DQDOIDEHWRV� FRPR� HO� 3HU~� �TXH� HO
&yGLJR� FODVLILFy� HQ� VDOYDMHV�� VHPLFLYLOL]DGRV� \� FLYLOL]DGRV� SDUD� ORV
HIHFWRV� GH� OD� UHVSRQVDELOLGDG� SHQDO��� QL� HO� 3HU~� SRGtD� QL� WHQtD� OD
GLVSRVLFLyQ� GH� KDFHU� LQYHUVLRQHV� LPSRUWDQWHV� SDUD� HO� WUDWDPLHQWR
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GH� ORV� SHQDGRV�� FRPR� OR� KL]R� 6XL]D�� /D� FRQVHFXHQFLD� HV� TXH� HO
&yGLJR� 3HQDO�� WDO� FRPR� KD� VLGR� HQWHQGLGR� \� DSOLFDGR� HQ� HO� 3HU~�
UHVXOWy� PXFKR� PiV� UHSUHVLYR� TXH� FRPR� KD� VLGR� OHtGR� \� DSOLFDGR
HQ� 6XL]D��

(Q� HO� FDVR� GH� ORV� FyGLJRV� SURFHVDOHV�� ORV� SURSRQHQWHV� HQ� YDULRV
SDtVHV� H[SUHVDURQ� H[SOtFLWDPHQWH� TXH� GDGR� HO� HVWDGLR� FLYLOL]DWRULR
GH� QXHVWUDV� VRFLHGDGHV� QR� SRGtDQ� DFRJHUVH� ODV� LQQRYDFLRQHV� TXH
HUDQ� IUHFXHQWHV� HQ� (XURSD�� ¢&XiO� HUD� HVD� GLIHUHQFLD� FLYLOL]DWRULD"
%iVLFDPHQWH� HUD� XQD�� OD� FRPSRVLFLyQ� VRFLDO� KDFtD� TXH� OD� SHTXHxD
HOLWH� HXURSHL]DGD� VLQWLHUD� TXH� GHPDVLDGDV� JDUDQWtDV� SDUD� OD� GHIHQVD
GH� ORV� LPSXWDGRV�� TXH� HQ� VX� PD\RUtD� LEDQ� D� VHU� SHUVRQDV� GH� ORV
JUXSRV� VRFLDOHV� FRQ� PHQRU� HGXFDFLyQ� \� PiV� VXVFHSWLEOHV� GH� LQGLV�
FLSOLQD�� SRGUtDQ� VHU� FRQWUDSURGXFHQWHV� SDUD� JDUDQWL]DU� HO� RUGHQ
VRFLDO�� 'H� OD� PLVPD� PDQHUD�� LQVWLWXLU� MXUDGRV� HQ� OD� FXDO� JHQWH
FRP~Q�� HYHQWXDOPHQWH� GH� EDMR� QLYHO� HGXFDWLYR� \� SURSHQVRV� D� OD
LQGLVFLSOLQD� HOORV� PLVPRV�� MX]JDUDQ� D� OR� SURFHVDGRV�� KDFtD� WHPHU
TXH� QR� IXHUDQ� OR� VXILFLHQWHPHQWH� VHYHURV� FRQ� TXLHQHV� KXELHUDQ
FRPHWLGR� GHOLWRV�� /DV� P~OWLSOHV� SRVLELOLGDGHV� GH� DSHODFLyQ� R� FRQ�
VXOWD� WDPELpQ� UHIOHMDQ� HO� GHVHR� GH� FRQWURODU� D~Q� D� ORV� MXHFHV�� SDUD
HYLWDU� TXH� VH� GHVYtHQ� GH� OD� QRUPD�� (VWDV� UD]RQHV� VH� GLVIUD]DURQ
GH� YDULDV� PDQHUDV�� SRU� HMHPSOR�� HQ� &KLOH� VH� DUJXPHQWy� TXH� OD
SREUH]D� GHO� SDtV� \� HO� DLVODPLHQWR� GH� YDVWDV� SRUFLRQHV� GH� VX� WHUUL�
WRULR� QR� SHUPLWtDQ� OD� DSOLFDFLyQ� GH� XQ� VLVWHPD� PiV� FLYLOL]DGR�

(V� LPSRUWDQWH� GHVWDFDU� DKRUD� GRV� DVSHFWRV�� (Q� SULPHU� OXJDU�� HO
HVTXHPD� EiVLFR� GHO� VLVWHPD� LQTXLVLWLYR� DGRSWDGR� SRU� ORV� SDtVHV� OD�
WLQRDPHULFDQRV� GXUDQWH� HO� SURFHVR� GH� FRGLILFDFLyQ� HQ� HO� VLJOR�;,;
UHSUHVHQWD� XQ� PRGHOR� GH� FRQWLQXLGDG� UHVSHFWR� DO� VLVWHPD� DSOLFDGR
GXUDQWH� HO� SHULRGR� FRORQLDO�� (Q� VHJXQGR� WpUPLQR�� HVWH� VLVWHPD� KD
UHJLGR� VLQ�PD\RUHV�PRGLILFDFLRQHV� HQ� OD� UHJLyQ�KDVWD� HO� DFWXDO�SUR�
FHVR�GH� UHIRUPD� HQ�GRQGH� VH�KDQ� LQWURGXFLGR� FDPELRV� VXVWDQFLDOHV�
VHJ~Q� YHUHPRV� PiV� DGHODQWH�� /D� FDXVD� GH� HVWR� QR� VH� HQFXHQWUD
HQ� XQD� SXUD� LQDFFLyQ� X� ROYLGR��'H� KHFKR�� OD�PD\RUtD� GH� ORV� SDtVHV
GH� OD� UHJLyQ� KDQ� UHDOL]DGR� UHIRUPDV� GXUDQWH� HO� VLJOR� ;;�� ODV� TXH�
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� +XUWDGR�3R]R��/XLV��/D� OH\�´LPSRUWDGDµ��5HFHSFLyQ�GHO�GHUHFKR�SHQDO� HQ� HO�3HU~��/LPD��&HG\V�
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SRU� UHJOD� JHQHUDO�� QR� VLJQLILFDURQ� FDPELRV� GHO� PRGHOR� LQTXLVLWLYR
YLJHQWH�� (V� SRU� HVWD� UD]yQ� TXH� VH� SXHGH� DILUPDU� TXH� HO� VLVWHPD
LQTXLVLWLYR� HQ�$PpULFD�/DWLQD� WLHQH� FHUFD� GH� ���� DxRV� GH� YLJHQFLD�

eVWDV� VRQ� ODV� JUDQGHV� OtQHDV� GHO� SURFHVR� SHQDO� ODWLQRDPHULFDQR
\� XQD� H[SOLFDFLyQ� VRFLR� SROtWLFD� PX\� JHQHUDO� VREUH� SRU� TXp� VH
PDQWXYLHURQ� VXV� UDVJRV� LQTXLVLWLYRV� PiV� UHSUHVLYRV�� /D� VHSDUDFLyQ
GHO�PRGHOR�QRUPDWLYR�TXH� HO� SURFHVR�SHQDO� HXURSHR� HVWi� YLQFXODGD
D� HVWRV� DVSHFWRV� VRFLR� SROtWLFRV� VHxDODGRV�� 'HVWDTXHPRV� DKRUD�� HQ
SULPHU� OXJDU�� GRV� FDUDFWHUtVWLFDV� HVSHFtILFDV� TXH� SXHGHQ� VHU� FRQVL�
GHUDGDV� GLVIXQFLRQDOHV�� XQD� HV� OD� H[FHVLYD� GXUDFLyQ� GH� ORV� MXLFLRV
\� RWUD� HO� Q~PHUR� PX\� HOHYDGR� GH� SUHVRV� VLQ� FRQGHQD�� (VWRV� UDVJRV
QR� VRQ� SDWULPRQLR� H[FOXVLYR� GHO� SURFHVR� SHQDO� HQ�$PpULFD� /DWLQD�
HQ�PXFKRV� RWURV� SDtVHV� IXHUD� GHO� FRQWLQHQWH� H� LQFOXVR� FRQ� VLVWHPDV
GLIHUHQWHV� HV� SRVLEOH� RtU� FUtWLFDV� VLPLODUHV�� 6LQ� HPEDUJR�� FUHHPRV
SRVLEOH� DILUPDU� TXH� HO� GLVHxR� GHO� VLVWHPD� LQTXLVLWLYR� HV� XQD� FDXVD
LPSRUWDQWH�GH�HVWDV�GLVIXQFLRQHV�� -XQWR� FRQ�HVWH�DVSHFWR� LGHROyJLFR�
HQ�EXHQD�PHGLGD� ODV�GLVIXQFLRQHV�SXHGHQ� VHU�H[SOLFDGDV�FRPR�FRQ�
VHFXHQFLD� GH� OD� IRUPD� FRPR� VH� FRQGXFH� HO� SURFHVR� HQ� OD� SUiFWLFD
HQ� OD� UHJLyQ�� (O� SURFHVR� HV� FRQGXFLGR� SRU� MXHFHV� \� RWURV� RSHUD�
GRUHV� GHO� VLVWHPD� FRQIRUPH� D� XQD� UXWLQD� QHJOLJHQWH� TXH� WLHQGH� D
VHU� PX\� OHQWD�� GHVREHGHFLHQGR� LQFOXVR� ORV� ODSVRV� HVWDEOHFLGRV� IRU�
PDOPHQWH� HQ� ORV� FyGLJRV�� (VD� OHQWLWXG� \� QHJOLJHQFLD� VyOR� VH� URPSH
FXDQGR� KD\� DERJDGRV� X� RWUDV� SHUVRQDV� TXH� SXHGHQ� SRQHU� SUHVLyQ
SDUD� TXH� VH� Gp� SULRULGDG� D� OD� VROXFLyQ� GH� GHWHUPLQDGRV� FDVRV���

(O� RWUR� UDVJR� HVWi� SDUFLDOPHQWH� YLQFXODGR� D� pVWH�� HO� Q~PHUR
HOHYDGR�� JHQHUDOPHQWH� PD\RU� GHO� ���� GH� SURFHVDGRV� GHWHQLGRV�
TXH� PiV� GUDPiWLFDPHQWH� KDQ� VLGR� OODPDGRV� SUHVRV� VLQ� FRQGHQD���

7pFQLFDPHQWH� VRQ� SHUVRQDV� LQRFHQWHV�� SXHV� QR� KDQ� VLGR� FRQGHQD�
GDV�� 6LQ� HPEDUJR�� GHEH� QRWDUVH� TXH� HQ� WRGR� VLVWHPD� SHQDO� KD\
XQ� Q~PHUR� GH� SHUVRQDV� VRPHWLGDV� D� SURFHVR� TXH� HVWiQ� GHWHQLGDV
SRUTXH� HVWiQ� DFXVDGDV� GH� GHOLWRV� JUDYHV� \� ODV� DXWRULGDGHV� SXHGHQ
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WHPHU� TXH� QR� VH� SUHVHQWHQ� DO� MXLFLR�� /R� DQyPDOR� HV� TXH� XQD� SUR�
SRUFLyQ� PX\� HOHYDGD� GH� ORV� SUHVRV� VHD� GH� SURFHVDGRV� \� QR� GH
FRQGHQDGRV�� (VWR� UHYHOD� TXH� FRQFXUUH� XQD� PHQWDOLGDG�PX\� UHSUH�
VLYD� HQ� OD� OHJLVODFLyQ� \� ORV� MXHFHV�� TXH� SUHILHUH� OD� SULVLyQ� D� RWUDV
PHGLGDV� GH� DVHJXUDPLHQWR� \� XQD� GXUDFLyQ� SURORQJDGD� GH� ORV� SUR�
FHVRV�� /D� FRQFXUUHQFLD� GH� HVWRV� GRV� IDFWRUHV� HV� QHFHVDULD�� VL� VH� HV
PX\� UHSUHVLYR� SHUR� PX\� UiSLGR� HQ� HO� SURFHVDPLHQWR�� ORV� FRQGH�
QDGRV� VHUiQ�PXFKRV�PiV� TXH� ORV� SURFHVDGRV� HQ� WpUPLQRV� UHODWLYRV�
6L� VH� HV� PX\� OHQWR�� ORV� SURFHVDGRV� YDQ� D� WHQHU� XQ� SHVR� VLJQLILFD�
WLYR�� VyOR� VL� ORV� MXHFHV� XVDQ� IUHFXHQWHPHQWH� OD� SULVLyQ� SUHYHQWLYD�
(VWRV� UDVJRV� QR� VRQ� FRQVHFXHQFLD� H[FOXVLYD� GHO� VLVWHPD� LQTXLVLWLYR
VLQR� TXH� FRUUHVSRQGHQ� D� OD� LGHD� FHQWUDO� TXH� ORV� VRPHWLGRV� D� SUR�
FHVR� SHQDO� VRQ� VRFLDOPHQWH� SHOLJURVRV� PLHQWUDV� VXV� FRQH[LRQHV� VR�
FLDOHV� QR� GHPXHVWUHQ� OR� FRQWUDULR�� \� TXH� UHTXLHUHQ� TXH� VH� ORV� GLV�
FLSOLQH� PiV� DOOi� GH� OR� HVWULFWDPHQWH� QHFHVDULR� FRQIRUPH� D� ORV
SULQFLSLRV� OHJDOHV�

2WUD� GLVIXQFLyQ� LPSRUWDQWH�� TXH�PXHVWUD� FXiQ� OHMRV� HVWi� HO� PR�
GHOR� MXUtGLFR� GH� ODV� UHDOLGDGHV� FRWLGLDQDV�� HV� OD� LPSRUWDQFLD� FHQWUDO
GH� OD� SROLFtD�� (Q� OD� SUiFWLFD�� QR� HV� FLHUWR� TXH� VHD� HO� MXH]� TXLHQ
GLULJH� OD� LQYHVWLJDFLyQ�� (V� OD� SROLFtD�� eVWD� VyOR� YD� DQWH� HO� MXH]� SDUD
OHJLWLPDU� XQD� GHWHQFLyQ� \D� SUDFWLFDGD� R� SDUD� TXH� DXWRULFH� XQD
DFWXDFLyQ� TXH� OR� UHTXLHUD�� FRPR� HO� DOODQDPLHQWR� GH� PRUDGD�� 'HO
UHVWR�� OD� SROLFtD� UH~QH� ODV� SUXHEDV� H� LQGLFLRV� \� SDVD� HO� FDVR� DO� MXH]�
MXQWR� FRQ� HO� GHWHQLGR�� FXDQGR� OR� FRQVLGHUD� ´UHVXHOWRµ� SROLFLDOPHQ�
WH�� 3HUR� HO� VLVWHPD� JHQHUD� XQD� FLHUWD� VROLGDULGDG� GHO� MXH]� FRQ� HO
WUDEDMR� SROLFLDO�� $OJXQRV� HVWXGLRV� HPStULFRV� GDQ� FXHQWD� TXH� ORV
MXHFHV� HMHUFHQ�HVFDVR�R�QXOR�FRQWURO�GH� OD�DFWLYLGDG�SROLFLDO�� LQFOXVR
HQ� FDVR� GH� GHQXQFLDV� SRU� DSUHPLRV� SVtTXLFRV� R� ItVLFRV���� 9HUHPRV
TXH� HVWH� SDSHO� GH� OD� SROLFtD� \� HVD� UHODFLyQ� FRQ� ORV� MXHFHV� SURSLFLD
DEXVRV� LPSRUWDQWHV�
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�� 5LFR�� -RVp�0DUtD��&ULPHQ� \� MXVWLFLD� HQ� $PpULFD� /DWLQD�� �D�� HG���0p[LFR�� 6LJOR�;;,�� �����
-LPpQH]�� 0DUtD� $QJpOLFD�� ´(O� SURFHVR� SHQDO� FKLOHQR� \� ORV� GHUHFKRV� KXPDQRVµ��&XDGHUQRV� GH
$QiOLVLV� -XUtGLFR�� 6DQWLDJR�� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV�� VHULH� HVSHFLDO�� YRO�� ��� Q~P�� ��� �����



��� /D� UHIRUPD� SURFHVDO� SHQDO� HQ� $PpULFD� /DWLQD

+HPRV� GHVFULWR� HO� VLVWHPD� SURFHVDO� SHQDO� TXH� OD� PD\RU� SDUWH
GH� ORV� SDtVHV� ODWLQRDPHULFDQRV� KDQ� FRPHQ]DGR� D� FDPELDU� R� SOD�
QHDQ� KDFHUOR� HQ� HO� IXWXUR� SUy[LPR�� /DV� FUtWLFDV� DO� SURFHVR� SHQDO
IXHURQ� DFXPXOiQGRVH�� WDQWR� SRU� SDUWH� GH� ORV� HVSHFLDOLVWDV� HQ� OD
PDWHULD�� D� TXLHQHV� SUHRFXSDED� HO� DWUDVR� UHVSHFWR� D� (XURSD�� FRPR
SRU� ORV� LQWHUHVDGRV� HQ� ORV� GHUHFKRV� KXPDQRV�� D� TXLHQHV� SUHRFXSDQ
ORV� DEXVRV� \� IDOWDV� GH� JDUDQWtD� HQ� ORV� SURFHVRV� PLVPRV� \� HQ� ORV
FHQWURV� GH� GHWHQFLyQ���

(O� SULPHU� FyGLJR� SURFHVDO� GH� OD� UHJLyQ� TXH� VLJQLILFy� XQ� FDPELR
VLJQLILFDWLYR� UHVSHFWR� GHO�PRGHOR� LQTXLVLWLYR� LPSHUDQWH� IXH� HO� DGRS�
WDGR� SRU� OD� SURYLQFLD� GH� &yUGRED� HQ� $UJHQWLQD� HQ� ����� TXH� LQ�
WURGXMR� HO� MXLFLR� RUDO�� 2WUDV� SURYLQFLDV� DUJHQWLQDV� VLJXLHURQ� HVWH
HMHPSOR� HQ� ORV� DxRV� VLJXLHQWHV�� (Q� ������ &RVWD� 5LFD� UHIRUPy� VX
SURFHVR� SHQDO� DGRSWDQGR� ODV� JUDQGHV� OtQHDV� GH� OD� UHIRUPD� GH�&yU�
GRED�� (Q� ����� VH� SXEOLFy� HO� SUR\HFWR� IHGHUDO� GH� UHIRUPD� SURFHVDO
SHQDO� HQ� $UJHQWLQD� �FRQRFLGR� FRPR� HO� SUR\HFWR� 0DLHU�� TXH� KD
VLGR� HQRUPHPHQWH� LQIOX\HQWH� \� TXH� VLUYLy� GH� EDVH� SDUD� XQ� FyGLJR
PRGHOR�SURSXHVWR�SRU� HO� ,QVWLWXWR� ,EHURDPHULFDQR�GH�'HUHFKR�3UR�
FHVDO� HQ� ������ $PERV� WH[WRV� KDQ� VLGR� OD� EDVH� GH� ORV� QXHYRV� Fy�
GLJRV� HQ� OD� UHJLyQ��(O�PRYLPLHQWR�KD� WRPDGR�XQD�JUDQ�DFHOHUDFLyQ
HQ� OD� GpFDGD� GH� ������ /D� UHIRUPD� FRORPELDQD� \� OD� IHGHUDO� DUJHQ�
WLQD� HQWUDURQ� HQ� YLJRU� HQ� ������ HQ� *XDWHPDOD� HQ� ������ (Q� HO
FDVR� GH� &RVWD� 5LFD� \� (O� 6DOYDGRU� OD� UHIRUPD� HQWUy� HQ� YLJRU� HQ
PDU]R� \� DEULO� GH� ������ UHVSHFWLYDPHQWH�� (Q� 9HQH]XHOD�� HQ� MXOLR
GH� ������ (Q� &KLOH�� 3DUDJXD\� \� %ROLYLD� KD\� SUR\HFWRV� SHQGLHQWHV� GH
DSUREDFLyQ� HQ� HO� &RQJUHVR� \� SUiFWLFDPHQWH� HQ� WRGRV� ORV� GHPiV� SDt�
VHV� ODWLQRDPHULFDQRV� KD\� GHEDWHV� \� SUR\HFWRV� GH� GLYHUVD� tQGROH���

(V� LPSRUWDQWH� GHVWDFDU� TXH� HQ� HO� FDVR� GH� PXFKRV� SDtVHV� OD� UH�
IRUPD� QR� HV� YLVWD� VyOR� FRPR� XQ� PHUR� FDPELR� OHJLVODWLYR� GHO� SUR�
FHVR� SHQDO� VLQR� FRPR� XQ� FDPELR� HQ� OD� WRWDOLGDG� GHO� VLVWHPD� GH
OD� MXVWLFLD� SHQDO�� 3RU� HVWR� KD\� UHIRUPDV� R� DMXVWHV� GHQWUR� GH� OD
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�� =DIIDURQL�� (XJHQLR�5�� �FRRUG����6LVWHPDV� SHQDOHV� \� GHUHFKRV� KXPDQRV� HQ� $PpULFD� /DWLQD�� %XH�
QRV� $LUHV�� 'HSDOPD�,QVWLWXWR� ,QWHUDPHULFDQR� GH� 'HUHFKRV� +XPDQRV�� �����

�� 'XFH��0DXULFLR�� ´&ULPLQDO� 3URFHGXUDO� 5HIRUP� DQG� WKH�0LQLVWHULR� 3XEOLFR�� 7RZDUG� WKH
&RQVWUXFWLRQ� RI� D� 1HZ� &ULPLQDO� -XVWLFH� 6\VWHP� LQ� /DWLQ� $PHULFDµ�����FLW��� QRWD� ��� SS�� ��� HW� VV�



UHIRUPD�� &RORPELD� \� HO� VLVWHPD� IHGHUDO� DUJHQWLQR�� SRU� HMHPSOR�� VH
HQFXHQWUDQ� HQ� HVWD� IDVH� TXH� SXHGH� GHQRPLQDUVH� GH� SURIXQGL]DFLyQ
\� FRUUHFFLyQ� GH� ODV� UHIRUPDV�

(VWDV� UHIRUPDV� HQ� ORV� GLVWLQWRV� SDtVHV� GH� $PpULFD� /DWLQD� QR� VRQ
LQGHSHQGLHQWHV� HQWUH� Vt�� /DV� LGHDV� FHQWUDOHV� VRQ� ODV�PLVPDV�� HO� SDVR
GHO� PRGHOR� LQTXLVLWLYR� D� XQR� GH� PDUFDGRV� FRPSRQHQWHV� DFXVDWR�
ULRV�� RUDOLGDG�� UHQRYDGD� LPSRUWDQFLD� GHO� 0LQLVWHULR� 3~EOLFR�� UHFR�
QRFLPLHQWR� GH� JDUDQWtDV� HQ� IDYRU� GHO� LPSXWDGR�� UHFRQRFLPLHQWR� GH
GHUHFKRV� HQ� IDYRU� GH� ODV� YtFWLPDV�� LQFRUSRUDFLyQ� GHO� SULQFLSLR
GH� RSRUWXQLGDG�� HWFpWHUD�� (VWR� QR� HV� GHELGR� DO� D]DU�� 1R� KD\� GXGD
DOJXQD� TXH� ORV� UHIRUPDGRUHV� KDQ� WHQLGR� PX\� SUHVHQWH� ODV� LGHDV� \
HO� WH[WR� GHO� PRGHOR� GH� FyGLJR� SURSXHVWR� SRU� HO� ,QVWLWXWR� ,EHURD�
PHULFDQR�� +D\� OtGHUHV� LQWHOHFWXDOHV� TXH� VRQ� PX\� UHFRQRFLGRV�
FRPR� -XOLR� 0DLHU� \� $OEHUWR� %LQGHU�� XVXDOPHQWH� OODPDGRV� FRPR
H[SHUWRV� SRU� ORV� GLVWLQWRV� SDtVHV�� \� TXH� KDQ� WHQLGR� JUDQ� LQIOXHQFLD
HQ� HO� GHVDUUROOR� GHO�PRYLPLHQWR� GH� UHIRUPD� HQ� HO� iPELWR� UHJLRQDO�

(O� PRYLPLHQWR� SUR� UHIRUPD� QR� VH� DSR\D� VyOR� HQ� IXHU]DV� LQWH�
OHFWXDOHV�� 9DULRV� RUJDQLVPRV� LQWHUQDFLRQDOHV� R� PXOWLODWHUDOHV� OR
DSR\DQ� FRQ� UHFXUVRV� HFRQyPLFRV� \� H[SHUWRV�� (O� ,QVWLWXWR� /DWLQRD�
PHULFDQR� GH� 1DFLRQHV� 8QLGDV� SDUD� OD� 3UHYHQFLyQ� GHO� 'HOLWR� \
7UDWDPLHQWR� GHO� 'HOLQFXHQWH� �,/$18'�� VH� UHFRQYLUWLy� HQ� OD� Gp�
FDGD� GH� ����� HQ� XQ� FHQWUR� GH� DSR\R� D� OD� UHIRUPD� MXGLFLDO�� (Q
YDULRV� SDtVHV� ODWLQRDPHULFDQRV� OD� $JHQF\� IRU� ,QWHUQDWLRQDO� 'HYH�
ORSPHQW� GH� ORV� (VWDGRV� 8QLGRV� KD� FRODERUDGR� PX\� DFWLYDPHQWH�
HQ� RWURV� SDtVHV�� RUJDQLVPRV� GH� FRRSHUDFLyQ� HXURSHRV� KDQ� VLGR� ORV
PiV� DFWLYRV� SUHVWDQGR� VX� DVHVRUtD� H� LQYLUWLHQGR� UHFXUVRV�� 5HFLHQ�
WHPHQWH�� HO� %DQFR� 0XQGLDO� \� HO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVD�
UUROOR� KDQ� LQYHUWLGR� R� KDQ� SUHVWDGR� D� ORV� SDtVHV� PRQWRV� LPSRUWDQ�
WHV� SDUD� DGHODQWDU� OD� UHIRUPD�

/D� UHIRUPD� QR� HVWi� FRQFHQWUDGD� H[FOXVLYDPHQWH� HQ� HO� SURFHVR
\� ORV� WULEXQDOHV� SHQDOHV�� +D\� XQD� DWHQFLyQ� FUHFLHQWH� VREUH� HO� 0L�
QLVWHULR� 3~EOLFR�� ORV� VLVWHPDV� GH� GHIHQVD� S~EOLFD�� OD� SROLFtD� \� ODV
SULVLRQHV��$~Q�PiV�� OD� UHIRUPD�HV� YLVWD� FRPR�SDUWH�GH�XQD� UHIRUPD
PiV� JHQHUDO� TXH� LQYROXFUD� D� OD� MXVWLFLD� QR� SHQDO� H�� LQFOXVLYH� DO
VLVWHPD� MXUtGLFR� HQ� VX� WRWDOLGDG���� 8QD� GH� ODV� LGHDV� FHQWUDOHV� WUDV

5()250$� '(� /$� -867,&,$� 3(1$/ ���

�� )U�KOLQJ��+XJR�� ´/D� SUHYHQFLyQ� GHO� FULPHQ��1RWDV� VREUH� OD� MXVWLFLD� SHQDO� \� OD� UHGXF�



OD� UHIRUPD�HV�TXH� HO� RUGHQ�HFRQyPLFR�PXQGLDO�PiV� FHQWUDGR� VREUH
HO� PHUFDGR� \� GRQGH� VH� HVSHUD� TXH� OD� LQYHUVLyQ� H[WUDQMHUD� VHD� XQ
PRWRU� LPSRUWDQWH� GH� ODV� HFRQRPtDV� GH� ORV� OODPDGRV� PHUFDGRV
HPHUJHQWHV�� UHTXLHUH� GH� HVWD� UHIRUPD� OHJDO� LQWHJUDO� TXH� SXHGD� SUR�
SRUFLRQDU� VHJXULGDG� MXUtGLFD� D� ORV� FLXGDGDQRV� \�� VREUH� WRGR�� D� ORV
LQYHUVRUHV���� (VWH� SHQVDPLHQWR� KD� VLGR� FODUDPHQWH� OD� PRWLYDFLyQ
GH� ORV� EDQFRV�PXOWLODWHUDOHV� SDUD� LQYROXFUDUVH� HQ� HO� iUHD�GH� MXVWLFLD
HQ� OD� UHJLyQ�� 6LQ� HPEDUJR�� WDPELpQ� H[LVWHQ�RWURV� IDFWRUHV� R� IXHU]DV
TXH� KDQ� VLGR� PX\� UHOHYDQWHV�� SRU� HMHPSOR�� ORV� SURFHVRV� GH� GHPR�
FUDWL]DFLyQ� H[SHULPHQWDGRV� SRU� YDULRV� SDtVHV� GHVSXpV� GH� KDEHU� VX�
IULGR� YDULDV� GpFDGDV� GH� JRELHUQRV� GLFWDWRULDOHV� R� DXWRULWDULRV�� OD
FUtWLFD� D� VLVWHPDV� SROtWLFRV� IRVLOL]DGRV� HQ� RWURV�� ODV� SUHVLRQHV� SDUD
OD� PRGHUQL]DFLyQ� GHO� (VWDGR� HQ� VX� FRQMXQWR�� OD� UHYDORUL]DFLyQ� GHO
SDSHO� GH� ORV� GHUHFKRV� KXPDQRV�� OD� LPDJHQ� QHJDWLYD� DFHUFD� GHO� VLV�
WHPD� MXGLFLDO� \� SDUWLFXODUPHQWH� GH� ORV� VLVWHPDV� GH� HQMXLFLDPLHQWR
FULPLQDO�� (Q� QXHVWUD� RSLQLyQ�� UHVXOWD� GLItFLO� LGHQWLILFDU� D� OD� UHIRUPD
FRPR� SURGXFWR� H[FOXVLYR� GH� XQR� GH� HVWRV� IDFWRUHV�� PiV� ELHQ� HOOD
UHSUHVHQWD� XQD� UHVSXHVWD� D� WRGRV� HVWRV� HOHPHQWRV� TXH� KDQ� WHQLGR
GLVWLQWRV� pQIDVLV� HQ� ORV� GLVWLQWRV� SDtVHV� GH� OD� UHJLyQ�

1XHVWUR� SURSyVLWR� QR� HV� HQWUDU� DO� DQiOLVLV� GH� HVH� YDVWR� SUR\HFWR
GH� UHIRUPD� OHJDO� VLQR� SUHJXQWDUQRV� HQ� TXp� PHGLGD� OD� UHIRUPD� GH
OD� MXVWLFLD� SHQDO� SXHGH� LQIOXLU� VREUH� OD� VLWXDFLyQ� HQ�PDWHULD� GH� VHJX�
ULGDG� SHUVRQDO� HQ� HO� FRQWLQHQWH�
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(VWD� SDUWH� GHO� WUDEDMR� HVWi� GHVWLQDGD� DO� DQiOLVLV� GH� ODV� UHODFLRQHV
HQWUH� OD� UHIRUPD� SURFHVDO� SHQDO� \� OD� VHJXULGDG� FLXGDGDQD� HQ�$Pp�
ULFD� /DWLQD�� &RPR� KHPRV� VHxDODGR�� pVWH� HV� XQ� WHPD� TXH� QR� KD
JHQHUDGR� XQD� OLWHUDWXUD� PX\� DEXQGDQWH� HQ� OD� UHJLyQ�� (VWR� HV� HV�
SHFLDOPHQWH� FLHUWR� HQ� HO� WHPD� GHO� LPSDFWR� SRVLEOH� TXH� GLFKD� UH�
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FLyQ�GH�RSRUWXQLGDGHV�SDUD� OD�GHOLQFXHQFLDµ��5HXQLyQ� VREUH� HO�GHVDItR�GH� OD�YLROHQFLD�FULPLQDO�XUEDQD�
5tR� GH� -DQHLUR�� PDU]R� GH� �����

�� 3pUH]� 3HUGRPR�� 5RJHOLR��3ROtWLFDV� MXGLFLDOHV� HQ� 9HQH]XHOD�� &DUDFDV�� ,(6$6�� �����



IRUPD� SXHGH� WHQHU� HQ� ORV� SUREOHPDV� YLQFXODGRV� D� OD� VHJXULGDG� FLX�
GDGDQD� FRPR� VRQ� HO� FUHFLHQWH� WHPRU� GH� OD� SREODFLyQ� DO� GHOLWR� \
HO� FRPEDWH� GH� DOJXQDV� GH� ODV� PDQLIHVWDFLRQHV� PiV� YLROHQWDV� GH� OD
FULPLQDOLGDG�

1XHVWUR� DQiOLVLV� HVWi� GLYLGLGR� HQ� GRV� VHFFLRQHV�� (Q� OD� SULPHUD
FDUDFWHUL]DUHPRV� ODV� GLYHUVDV� \� FRPSOHMDV� GLPHQVLRQHV� GH� OD� VHJX�
ULGDG� FLXGDGDQD� HQ� OD� UHDOLGDG� UHJLRQDO�� 'HVFULELUHPRV� HO� DOFDQFH
SUREOHPiWLFR� GH� HVWD� WHPD� \� DOJXQDV� GH� VXV� SULQFLSDOHV� GLPHQVLR�
QHV�� (Q� OD� VHJXQGD� VHFFLyQ� GHVDUUROODUHPRV� DOJXQRV� SODQWHDPLHQWRV
VREUH� OD� UHODFLyQ� GH� OD� UHIRUPD� SURFHVDO� SHQDO� FRQ� UHVSHFWR� D� OD
VHJXULGDG� FLXGDGDQD�

��� 6HJXULGDG� FLXGDGDQD� \� VX� FRPSOHMLGDG

3RGUtD� DILUPDUVH� TXH� OD� VHJXULGDG� SHUVRQDO� R� FLXGDGDQD� HV� SHUFL�
ELGD� FRPR� SUREOHPD� HQ� $PpULFD� /DWLQD�� DXQTXH� FRQ� LQWHQVLGDG
GLVWLQWD�� VHJ~Q� ORV� SDtVHV�� (O� SULPHU� DVSHFWR� TXH� VH� WRFD� FXDQGR� VH
KDFH� HVWD� DILUPDFLyQ� HV� HO� YROXPHQ� GH� OD� GHOLQFXHQFLD� \�� PX\� HVSH�
FLDOPHQWH��GH� OD�GHOLQFXHQFLD�YLROHQWD��6REUH�HVWR�H[LVWH�XQ�Q~PHUR
FRQVLGHUDEOH� GH� HVWXGLRV� QDFLRQDOHV� R� GH� FLXGDGHV�� 'HVWDTXHPRV
DTXt� VyOR� TXH� OD� DILUPDFLyQ� LPSOtFLWD� HV� TXH� OD� VHJXULGDG� �R�PHMRU
GLFKR� LQVHJXULGDG�� FLXGDGDQD� HVWDUtD� GHWHUPLQDGD� SRU� HO� Q~PHUR
GH� GHOLWRV� YLROHQWRV� FRPHWLGRV�� 8Q� SHTXHxR� Q~PHUR� GH� HVWXGLRV
WRPD�XQ�FDPLQR� LQYHUVR�� OD�SHUFHSFLyQ� VRFLDO�GH� VHJXULGDG�HV�FRQV�
WUXLGD� VRFLDOPHQWH�� 1R� HV� HO� VLPSOH� Q~PHUR� GH� GHOLWRV� YLROHQWRV� OR
TXH� JHQHUD� OD� SHUFHSFLyQ�� 1XHVWUR� HQVD\R� WUDWDUi� GH� DERUGDU� DP�
ERV� WHPDV� HQ� UHODFLyQ� FRQ� OD� UHIRUPD� GH� OD� MXVWLFLD� SHQDO�

6REUH� HO� YROXPHQ� R� PDJQLWXG� GH� OD� DFWLYLGDG� GHOLFWLYD� H[LVWHQ
HVWXGLRV� SXEOLFDGRV� \� SUR\HFWRV� HQ� FXUVR� TXH� QRV� SHUPLWHQ� DILUPDU
TXH� $PpULFD� /DWLQD�� FRPR� UHJLyQ�� HV� PX\� YLROHQWD� VL� VH� OD� FRP�
SDUD� FRQ� (XURSD�� $VLD�� $XVWUDOLD� \� 1RUWH� $PpULFD���

/D� FRPSDUDFLyQ� VH� KDFH� JHQHUDOPHQWH� SRU� HO� SURPHGLR� GH� KR�
PLFLGLRV�� HO� FULPHQ� YLROHQWR� TXH� VH� WRPD� FRPR� LQGLFDGRU� SULQFLSDO
SRU� GLVSRQHU� GH� FLIUDV� UHODWLYDPHQWH� PiV� FRQILDEOHV� TXH� RWURV� GH�
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�� $Vt�� SRU� HMHPSOR�� YpDVH� HO� DUWtFXOR� GH� $QGUHZ� 0RUULVRQ� FRQWHQLGR� HQ� HVWH� PLVPR
YROXPHQ�



OLWRV�� (O� SURPHGLR� SDUD� OD� UHJLyQ� HV� GH� ��� KRPLFLGLRV� SRU� FDGD
���� PLO� KDELWDQWHV� DO� DxR�� WUHV� YHFHV� OD� FLIUD� GH� ORV� (VWDGRV� 8QL�
GRV�� TXH� HV� D� OD� YH]� HO� GREOH� TXH� OD� GHO� 2HVWH� GH� (XURSD�� /D
YDULHGDG�HQ�HVWD�PDWHULD�GHQWUR�GH� OD� UHJLyQ�HV�HQRUPH��$UJHQWLQD�
&KLOH� \� &RVWD� 5LFD� WLHQHQ� FLIUDV� WDQ� EDMDV� FRPR� ODV� HXURSHDV�
PLHQWUDV� TXH� &RORPELD� \� (O� 6DOYDGRU� WLHQHQ� YDULDV� YHFHV� HO� SUR�
PHGLR� GH� OD� UHJLyQ�� 0p[LFR�� %UDVLO� \� 9HQH]XHOD� WLHQHQ� FLIUDV� PiV
R� PHQRV� FHUFDQDV� DO� SURPHGLR� UHJLRQDO���

&RQYLHQH� LQGLFDU� TXH� OD� FLIUD� QDFLRQDO� HV� PX\� HQJDxRVD�� &RQ
IUHFXHQFLD� HO� SUREOHPD� GHOLFWLYR� VH� FRQFHQWUD� HQ� XQDV� SRFDV� JUDQ�
GHV� FLXGDGHV�\�GHQWUR�GH�HOODV� HQ�GHWHUPLQDGDV� ]RQDV�GH� OD� FLXGDG�
3RU� HMHPSOR�� HQ�9HQH]XHOD��&DUDFDV� \� VX� iUHD� FLUFXQYHFLQD� �UHJLyQ
FDSLWDO�� WLHQHQ�PiV� GH� FXDWUR� YHFHV� OD� FLIUD� GH� KRPLFLGLRV� GHO� UHVWR
GHO� SDtV���� (Q� HVD� iUHD� HQRUPH� \� GLYHUVD� ORV� KRPLFLGLRV� HVWiQ� FRQ�
FHQWUDGRV� HQ� GHWHUPLQDGRV� HVWDGRV� \� FLXGDGHV�� 'HQWUR� GH� FDGD
FLXGDG� ODV� iUHDV� GH� YLROHQFLD� WLHQGHQ� D� FRQFHQWUDUVH� HQ� GHWHUPL�
QDGDV� ]RQDV� \� DIHFWDQ� GHWHUPLQDGRV� WLSRV� GH� SHUVRQDV�� (O� HMHPSOR
GH� &DUDFDV� HV� VLJQLILFDWLYR�� ORV� KRPLFLGLRV� \� ODV� OHVLRQHV� DIHFWDQ
HVSHFLDOPHQWH� D� ORV� KRPEUHV� MyYHQHV� \� VH� FRQFHQWUDQ� HQ� ODV� ]RQDV
OODPDGDV� GH� EDUULRV� R� FUHFLPLHQWR� XUEDQR� QR� FRQWURODGR� \� VREUH
WRGR� HQ� HO� 2HVWH� GH� OD� FLXGDG���� /D� H[FHSFLyQ� PiV� QRWRULD� HV
&RORPELD� GRQGH� OD� YLROHQFLD� HVWi� GLVWULEXLGD� PiV� HTXLWDWLYDPHQWH
HQWUH� ODV� ]RQDV� UXUDOHV� \� XUEDQDV�� \� %RJRWi� ³OD� FLXGDG� PD\RU³
HVWi�PiV� ELHQ� HQ� HO� SURPHGLR� QDFLRQDO���� 3HUR� OD� FXHVWLyQ� HV� VDEHU
VL�� HQ� WpUPLQRV� JHQHUDOHV�� &RORPELD� HV� OD� H[FHSFLyQ� R� PDUFD� XQD
WHQGHQFLD� D� OD� FXDO� VH� LQFRUSRUDUiQ� OXHJR� ORV� RWURV� SDtVHV�
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�� )U�KOLQJ�� +XJR�� RS�� FLW��� QRWD� ���� $\UHV�� 5REHUW� /��� &ULPH� DQG� YLROHQFH� DV� GHYHORSPHQW
LVVXHV� LQ� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ�� :DVKLQJWRQ�� 7KH� :RUOG� %DQN�� �����

�� 3pUH]� 3HUGRPR�� 5RJHOLR�� ´(O� &yGLJR� 2UJiQLFR� 3URFHVDO� 3HQDO� \� HO� IXQFLRQDPLHQWR
GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ��&DStWXOR� &ULPLQROyJLFR�� YRO�� ���� Q~P�� ��� �����

�� %ULFHxR� /HyQ�� 5�� HW� DO��� ´/D� FXOWXUD� HPHUJHQWH� GH� OD� YLROHQFLD� HQ� &DUDFDVµ��5HYLVWD
9HQH]RODQD� GH� (FRQRPtD� \� &LHQFLDV� 6RFLDOHV�� &DUDFDV�� YRO�� ,,,�� Q~PV�� ����� ������ 3pUH]� 3HUGRPR�
5RJHOLR�� ´(O� &yGLJR� 2UJiQLFR� 3URFHVDO� 3HQDO� \� HO� IXQFLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLDµ����� FLW��� QRWD� DQWHULRU�� 3DUD� 5tR� GH� -DQHLUR�� 6RDUHV� HW� DO��� ´0DSHDPHQWR� GH� OD� FULPL�
QDOLGDGH� OHWDOµ�� HQ� 6RDUHV�� /�� (�� HW� DO��� 9LROrQFLD� H� SROLWLFD� QR� 5LR� GH� -DQHLUR�� 5tR� GH� -DQHLUR�
,6(5�� �����

�� 5XELR�� 0DXULFLR�� ´&ULPLQDOLGDG� XUEDQD� HQ� &RORPELDµ�� 5HXQLyQ� VREUH� HO� GHVDItR� GH� OD
YLROHQFLD�FULPLQDO�XUEDQD��5tR�GH�-DQHLUR��PDU]R�GH�������&DPDFKR�*XL]DGR�\�*X]PiQ�%DUQH\�
�����



8QD� FDUDFWHUtVWLFD� LPSRUWDQWH� GH� OD� YLROHQFLD� HQ� OD� UHJLyQ� TXH
QRV� LQWHUHVD� GHVWDFDU� SDUD� HIHFWRV� GH� JUDILFDU� OD� FRPSOHMLGDG� GHO
IHQyPHQR�HQ�HVWXGLR�HV�HO� FDUiFWHU� LQVWLWXFLRQDO�R� LQVWLWXFLRQDOL]DGR
GH� OD� PLVPD�� /DV� SROLFtDV� GH� OD� UHJLyQ� VRQ� ELHQ� FRQRFLGDV� SRU� ORV
SHUVLVWHQWHV� H[FHVRV� TXH� JHQHUDOPHQWH� FRQVWLWX\HQ� JUDYHV� YLRODFLR�
QHV� GH� ORV� GHUHFKRV� KXPDQRV���� (Q� SHULRGRV� GH� GLFWDGXUD� WDOHV
H[FHVRV� VRQ� FRQVHFXHQFLD� GH� SROtWLFDV� GH� (VWDGR� GLULJLGDV� D� HOLPL�
QDU� R� FRQWURODU� OD� RSRVLFLyQ�� SHUR� ORV� DEXVRV� H[LVWHQ� LJXDOPHQWH
WDQWR� HQ� UHJtPHQHV� GHPRFUiWLFRV� FRPR� GLFWDWRULDOHV� GLULJLGRV� DSD�
UHQWHPHQWH� FRQWUD� GHOLQFXHQWHV� FRPXQHV�� /DV� PXHUWHV� HQ� HQIUHQWD�
PLHQWRV� FRQ� OD� SROLFtD� VRQ� IUHFXHQWHV�� OR� PLVPR� TXH� ODV� WRUWXUDV�� /RV
HQIUHQWDPLHQWRV� FRQ� OD� SROLFtD� VRQ� IRUPDV� GH� GLVIUD]DU� HMHFXFLRQHV
H[WUDMXGLFLDOHV�� SXHV� UDUD� YH]� UHVXOWDQ� KHULGRV� ORV� GHOLQFXHQWHV� �R
VXSXHVWRV� GHOLQFXHQWHV�� R�PXHUWRV� R� KHULGRV� ORV� SROLFtDV�� /D� WRUWXUD
R� PDOWUDWR� VLJXH� VLHQGR� XQ� PpWRGR� GH� LQYHVWLJDFLyQ� IUHFXHQWH� GH
GHOLWRV� FRPXQHV�� /R� TXH� VH� EXVFD� HV� ORJUDU� XQD� FRQIHVLyQ� TXH
SHUPLWD� LQFXOSDU� D� DOJXLHQ� PiV� IiFLOPHQWH�

(VWD� YLROHQFLD� VH� KD� OODPDGR� LQVWLWXFLRQDO� SRUTXH� HV� UHDOL]DGD
SRU� XQD� LQVWLWXFLyQ� HVWDWDO� \� FRQIRUPH� D� SROtWLFDV�� JHQHUDOPHQWH
QR� H[SUHVDGDV�� GH� ORV� FXHUSRV� SROLFLDOHV� \� VXV� UHVSRQVDEOHV� SROtWL�
FRV�� 8Q� WLSR� GH� FDVRV� GH� GHOLQFXHQFLD� LQVWLWXFLRQDO� QR� YLROHQWD� HV
OD� PRUGLGD� �FRQIRUPH� DO� WpUPLQR� PH[LFDQR�� R�PDWUDFD� �HQ� 9HQH]XH�
OD��� 6H� WUDWD� GH� VXPDV� GH� GLQHUR� JHQHUDOPHQWH� PRGHVWDV� TXH� ORV
SROLFtDV� H[LJHQ� GH� ORV� FLXGDGDQRV� SDUD� SHUGRQDU� XQD� LQIUDFFLyQ
UHDO� R� LPDJLQDULD�� 7pFQLFDPHQWH� VRQ� GHOLWRV� GH� FKDQWDMH�� /RV� MHIHV
FRQRFHQ� GH� HVWDV� SUiFWLFDV� \�� HQ� RFDVLRQHV�� ORV� DJHQWHV� WLHQHQ� TXH
FRPSDUWLU� HO� SURGXFWR� FRQ� VXV� MHIHV�� /D� SROLFtD� GH� %XHQRV� $LUHV
H[LVWtD� OD� SUiFWLFD� GH� TXH� ORV� H[SHGLHQWHV� IXHUDQ� FRQWURODGRV� SRU
OD� SROLFtD�PLVPD� \� HYHQWXDOPHQWH� YHQGLGRV� D� ORV� LQWHUHVDGRV�� (VWDV
VLWXDFLRQHV�� HQWUH� RWURV� DFWRV� GH� FRUUXSFLyQ� \� GH� DEXVRV�� KDQ� JH�
QHUDGR� VXFHVLYDV� UHHVWUXFWXUDFLRQHV� \� UHIRUPDV�QR� VLHPSUH� H[LWRVDV�

$SDUWH� GH� HVWRV� FDVRV�� TXH� SXHGHQ� FRQVLGHUDUVH� FODUDPHQWH� LQV�
WLWXFLRQDOHV�� R� GH� SHUYHUVLyQ� LQVWLWXFLRQDO�� H[LVWH� XQ� Q~PHUR� GH� GH�
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�� &KHYLJQ\�� ������ 2OLYHLUD� \� 7LVFRUQLD�� ������ -LPpQH]�� 0DUtD� $QJpOLFD�� ´(O� SURFHVR
SHQDO� FKLOHQR� \� ORV� GHUHFKRV� KXPDQRVµ��&XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� 6DQWLDJR�� 8QLYHUVLGDG
'LHJR� 3RUWDOHV�� VHULH� HVSHFLDO�� YRO�� ��� Q~P�� ��� �����



OLWRV� TXH� VRQ� FRPHWLGRV� GLUHFWDPHQWH� SRU� JUXSRV� SROLFLDOHV� JHQH�
UDOPHQWH� VLQ� DXWRUL]DFLyQ� GH� ORV� VXSHULRUHV� MHUiUTXLFRV�� /RV� HVFXD�
GURQHV� GH� OD� PXHUWH� VRQ� RUJDQL]DFLRQHV� GH� SROLFtDV� TXH� HQ� VXV
KRUDV� OLEUHV� DFRPHWHQ� ODERUHV� TXH� HOORV� FRQVLGHUDQ� OLPSLH]D� VRFLDO
\� TXH� VRQ� KRPLFLGLRV� GH� SHTXHxRV� GHOLQFXHQWHV�� LQFOXLGRV� QLxRV� \
MyYHQHV�� 6HFXHVWURV�� QDUFRWUiILFR�� URER� GH� YHKtFXORV�� VRQ� WDPELpQ
GHOLWRV� SROLFLDOHV�� 6H� WUDWD� REYLDPHQWH� GH� GHOLQFXHQFLD� RUJDQL]DGD
\� TXH�� HQ� FLHUWD� PHGLGD�� XVD� OD� RUJDQL]DFLyQ� SROLFLDO� PLVPD�� VXV
DUPDV� \� SULYLOHJLRV�� SHUR� OD� UHVSRQVDELOLGDG� LQVWLWXFLRQDO� HV� PHQRV
LQWHQVD� HQ� HVWRV� FDVRV�� TXH�� SRU� HMHPSOR�� HQ� ODV� WRUWXUDV� FX\D� IL�
QDOLGDG� HV� WDPELpQ� LQVWLWXFLRQDO�

/RV� GHOLWRV� GH� OD� SROLFtD� QR� VRQ� XQ� IHQyPHQR� FRQRFLGR� VyOR� HQ
$PpULFD� /DWLQD�� 0XFKDV� VRFLHGDGHV�� VLQR� WRGDV�� FRQRFHQ� R� KDQ
FRQRFLGR� WDOHV� SUREOHPDV���� /R� FDUDFWHUtVWLFR� GH� $PpULFD� /DWLQD
SDUHFH� VHU� OD� H[WHQVLyQ� GHO� IHQyPHQR�� (QWUH� ODV� H[SOLFDFLRQHV� TXH
SRGUtDQ� DGHODQWDUVH� HVWi� OD� FRPSOLFLGDG� GH� ORV� MXHFHV� FRQ� ORV� SR�
OLFtDV� TXH� JHQHUD� HO� WLSR� GH� SURFHVR� LQTXLVLWLYR� TXH� KHPRV� DQDOL�
]DGR� \� OD� LQHILFDFLD� GHO� VLVWHPD� HQ� WpUPLQRV� GH� ORJUDU� VDQFLRQHV
IRUPDOHV� SDUD� ORV� GHOLQFXHQWHV�� /D� PDUFDGD� HVWUDWLILFDFLyQ� VRFLDO�
FRQ� XQD� GHVYDORUL]DFLyQ� GH� OD� YLGD� \� HO� ELHQHVWDU� GH� ORV� JUXSRV
VRFLDOHV� PHQRV� IDYRUHFLGRV�� \� HO� GpILFLW� GHPRFUiWLFR� \� GH� FLYLOLGDG�
SXHGHQ� VHU� WDPELpQ� HOHPHQWRV� GH� H[SOLFDFLyQ�� (Q� PXFKRV� FDVRV
WDPELpQ� H[LVWH� OD� KHUHQFLD� GH� SHULRGRV� QR� GHPRFUiWLFRV� HQ� ORV
FXDOHV� OD� SROLFtD� GLVSXVR� FDUWD� DELHUWD� SDUD� SUiFWLFDV� GH� HVWH� WLSR
X� yUGHQHV� H[SUHVDV� SDUD� UHDOL]DUODV�

(VWR� QRV� OOHYD� DO� VHJXQGR� HOHPHQWR� R� GLPHQVLyQ� GH� OD� LQVHJX�
ULGDG� SHUVRQDO� TXH� TXHUHPRV� DQDOL]DU�� /D� LQVHJXULGDG� QR� HV� VyOR
IXQFLyQ� GHO� Q~PHUR� GH� GHOLWRV� YLROHQWRV� VLQR� GH� OD� PDQHUD� FRPR
VRFLDOPHQWH� VH� YLYH� HO� IHQyPHQR� GHOLFWLYR�� HO� PLHGR� VH� FRQVWUX\H� VR�
FLDOPHQWH���� /D� UHODWLYD� LQGHSHQGHQFLD� GH� OD� LQVHJXULGDG� HQWHQGLGD
FRPR� IXQFLyQ� GHO� YROXPHQ� GH� GHOLWRV� \� FRPR� FRQVWUXFFLyQ� VRFLDO
SXHGH� VHU� DSUHFLDGD� HQ�XQ� HVWXGLR�TXH�PXHVWUD�XQD� LQVHJXULGDG�PLH�
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�� &KHYLJQ\�� ����� 6HEED�� �����
�� &LVQHURV�� ÉQJHO� \� =XELOODJD�� 9��� ´/D� YLROHQFLD� HQ� OD� SHUVSHFWLYD� GH� OD� YtFWLPD�� OD

FRQVWUXFFLyQ� VRFLDO�GHO�PLHGRµ��(VSDFLR� DELHUWR�� YRO�� ��� Q~P�����������3pUH]�3HUGRPR��5RJHOLR�
´0HGLRV� GH� FRPXQLFDFLyQ� \� FULPHQµ�� HQ� YDULRV� DXWRUHV��5HXQLyQ� VREUH� HO� GHVDItR� GH� OD� YLROHQFLD
FULPLQDO� XUEDQD�� 5tR� GH� -DQHLUR�� PDU]R� GH� �����



GR� VLPLODU� HQ� UHJLRQHV� GH�9HQH]XHOD� FRQ� LQGLFDGRUHV� GH� GHOLQFXHQ�
FLD� \� GHOLQFXHQFLD� YLROHQWD� PX\� GLIHUHQWH���� /D� LPDJHQ� GHO� GHOLQ�
FXHQWH� WDPELpQ� UHVXOWy� PX\� VLJQLILFDWLYD�� SDUD� ORV� FDUDTXHxRV� GH
FODVH�DOWD�R�PHGLD�� ORV�GHOLQFXHQWHV� �R�PDODQGURV�� YLYHQ�HQ� ORV�EDUULRV�
WLHQHQ� HO� DVSHFWR� GH� SHUVRQDV� GH� FODVH� EDMD� \� HO� WHPRU� DO� GHOLWR
HV� HQ� EXHQD� SDUWH� HO� WHPRU� DO� RWUR�� 3DUD� ODV� SHUVRQDV� GH� FODVH
EDMD�� ORV� PDODQGURV� YLYHQ� HQ� ORV� EDUULRV�� FRPR� HOORV�� SHUR� VRQ
SHUVRQDV� TXH� YLVWHQ� PHMRU�� FRQ� URSD� GH�PDUFD���� (Q� &KLOH� H[LVWHQ
RSLQLRQHV� HVSHFLDOL]DGDV� TXH� LQGLFDQ� TXH� HO� FUHFLPLHQWR� GHO� WHPRU
D� OD� GHOLQFXHQFLD� HQ� ORV� ~OWLPRV� DxRV� QR� WLHQH� XQ� FRUUHODWLYR� HQ
HO� DXPHQWR� REMHWLYR� GHO� IHQyPHQR� GHOLFWLYR���� (V� GHFLU�� OD� SHUFHS�
FLyQ� GH� LQVHJXULGDG� QR� VH� HQFXHQWUD� QHFHVDULDPHQWH� DVRFLDGD� D� OD
SUREDELOLGDG� HVWDGtVWLFD� GH� VHU� YtFWLPD� GH� XQ� GHOLWR� YLROHQWR�� VLQR
D� OD� FRQVWUXFFLyQ� VRFLDO� GH� WDO� SUREOHPD� \� D� OD� SHUFHSFLyQ� GH� ORV
FLXGDGDQRV� HQ� WRUQR� D� OD� SRVLELOLGDG� GH� VHU� YLFWLPL]DGRV� HQ� HVH
HQWRUQR�

/RV� HOHPHQWRV� SDUD� FRQVWUXFFLyQ� SXHGHQ� VHU� YDULDGRV�� OD� FRPX�
QLFDFLyQ� LQWHUSHUVRQDO�� ORV�PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO� \� OD�PLV�
PD� IRUPD� FRPR� VH� SURGXFH� VRFLDOPHQWH� HO� GHOLWR�� (VWH� ~OWLPR� HOH�
PHQWR� HV� HO� TXH� GHVHDPRV� GHVWDFDU�� FXDQGR� XQD� SDUWH� LPSRUWDQWH
GH� OD� SREODFLyQ� SLHQVD� TXH� OD� SROLFtD� QR� WLHQH� LQWHUpV� HQ� UHVSRQGHU
D� ORV� OODPDGRV� GH� OD� FROHFWLYLGDG�� R� SHRU�� TXH� ORV� PLVPRV� SROLFtDV
SXHGHQ� VHU� GHOLQFXHQWHV�� OD� FRQILDQ]D� HQ� OD� LQVWLWXFLyQ� VH� YH� DIHF�
WDGD� \� OD� SROLFtD� VH� FRQYLHUWH� HQ� IXHQWH� GH� LQVHJXULGDG�� (VWR� HV
FLHUWDPHQWH� HO� FDVR� GH� YDULRV� SDtVHV� HQ� $PpULFD� /DWLQD�� $O� PHQRV
HQ� WUHV� FLXGDGHV� FRQ� DOWRV� tQGLFHV� GH� GHOLWRV� YLROHQWRV� �&DOL�� 5tR�
&DUDFDV�� PiV� GH� XQ� FXDUWR� GH� ORV� HQWUHYLVWDGRV� FRQVLGHUy� D� OD
SROLFtD� PDOD� R� PX\� PDOD���
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�� 1DYDUUR� \� 3pUH]� 3HUGRPR�� �����
�� &LVQHURV�� ÉQJHO� \� =XELOODJD�� 9��� ´/D� YLROHQFLD� HQ� OD� SHUVSHFWLYD� GH� OD� YtFWLPD�� OD

FRQVWUXFFLyQ� VRFLDO� GHO� PLHGRµ��(VSDFLR� DELHUWR�� YRO�� ��� Q~P�� ��� �����
�� 0HUD�� -RUJH�� ´6HJXULGDG� FLXGDGDQD�� YLROHQFLD� \� GHOLQFXHQFLDµ��6LVWHPD� SHQDO� \� VHJXULGDG

FLXGDGDQD��&XDGHUQRV�GH�$QiOLVLV�-XUtGLFR��Q~P������ 6DQWLDJR��8QLYHUVLGDG�'LHJR�3RUWDOHV�� �����
S�� ���� 5LHJR�� &ULVWLDQ�� ´/D� UHIRUPD� SURFHVDO� SHQDO� FKLOHQDµ��/D� UHIRUPD� GH� OD� MXVWLFLD� SHQDO�
&XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� Q~P�� ���� 6DQWLDJR�� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV�� �����

�� %ULFHxR� /HyQ�� 5�� HW� DO��� ´&RPSDUDQGR� YLROHQFLD� \� FRQILDQ]D� HQ� OD� SROLFtD� HQ� WUHV
FLXGDGHV� GH� $PpULFD� /DWLQDµ��5HYLVWD� 9HQH]RODQD� GH� (FRQRPtD� \� &LHQFLDV� 6RFLDOHV�� &DUDFDV�� YRO�� ��
Q~PV�� ����� �����



3RU� RWUD� SDUWH�� OD� SREODFLyQ� QR� YH� HQ� ORV� MXHFHV� QL� ORV� SURWHF�
WRUHV� GH� VXV� GHUHFKRV� QL� ORV� FRQWUDORUHV� GH� ORV� SRVLEOHV� DEXVRV� SR�
OLFLDOHV�� SRUTXH� GH� KHFKR� QR� DFW~DQ� FRPR� WDOHV�� /RV� MXHFHV� VRQ
ILJXUDV� OHMDQDV� TXH� KDEODQ� XQ� OHQJXDMH� H[WUDxR� \� VXV� GHFLVLRQHV
VRQ� LQFRPSUHQVLEOHV�� 3XHGHQ� GHMDU� OLEUHV� D� GHOLQFXHQWHV� SHOLJURVRV�
SUHYLDPHQWH� FRQGHQDGRV� SRU� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO� R
SXHGHQ� LPSRQHU�SHQDV� VHYHUDV�D�SHUVRQDV�TXH� VH�YHQ�FRQ� VLPSDWtD�
/DV� GLVWLQWDV� HQFXHVWDV� GH� RSLQLyQ� HQ� ORV� SDtVHV� GH�$PpULFD� /DWLQD
UHIOHMDQ� PX\� SRFD� FRQILDQ]D� HQ� ORV� MXHFHV�� HQ� JHQHUDO�� UHIOHMDQ
QLYHOHV� GH� FRQILDQ]D� LQIHULRUHV� DO� ����� HQ� FRPSDUDFLyQ� FRQ� SDtVHV
GHVDUUROODGRV�� TXH� HQ� JHQHUDO� PXHVWUDQ� tQGLFHV� VXSHULRUHV� DO� ���
\�� HQ� YDULRV� FDVRV�� VXSHULRUHV� DO� ������� 'RV� HQFXHVWDV� UHFLHQWHV
UHDOL]DGDV� HQ� 9HQH]XHOD� \� HQ� &KLOH� GDQ� FXHQWD� GH� UHVXOWDGRV� GUD�
PiWLFRV� D� HVWH� UHVSHFWR�� 'XUDQWH� HQHUR� \� IHEUHUR� GH� ����� XQD
HQFXHVWD� UHDOL]DGD� SRU� HO� 318'� HQ� 9HQH]XHOD� DUURMy� FRPR� UHVXO�
WDGR� TXH� HO� ���� GH� OD� SREODFLyQ� GHVFRQItD� GH� OD� DGPLQLVWUDFLyQ
GH� -XVWLFLD���� 2WUR� HVWXGLR� YHQH]RODQR�PRVWUy� TXH� OD� PLWDG� GH� SR�
EODFLyQ� GH� &DUDFDV� FRQVLGHUD� D� OD� HILFDFLD� GH� ORV� MX]JDGRV� FRPR
PDOD� R� PX\� PDOD�� \� HO� ���� FRPR� UHJXODU�� /D� PLWDG� GH� OD� SR�
EODFLyQ� RSLQy� LJXDOPHQWH� TXH� OD� JHQWH� GHEH� WRPDU� OD� MXVWLFLD� SRU
VX� SURSLD� PDQR���� (Q� &KLOH�� XQD� HQFXHVWD� UHDOL]DGD� HQ� RFWXEUH
GH� ����� SRU� HO� FRQVRUFLR� SHULRGtVWLFR� &RSHVD� \� HO� 'HSDUWDPHQWR� GH
6RFLRORJtD� GH� OD� 8QLYHUVLGDG� &DWyOLFD� GH� 6DQWLDJR� DUURMy� FRPR
UHVXOWDGR� TXH� VyOR� ����� GH� OD� SREODFLyQ� PDQLILHVWD� FRQILDQ]D� HQ
HO� VLVWHPD� MXGLFLDO�

8QD� FRQYHUVDFLyQ� VRVWHQLGD� SRU� XQR� GH� ORV� DXWRUHV� GH� HVWH� WUD�
EDMR� FRQ� XQ� SUHVR� HQ� OD� FLXGDG� GH� &DUDFDV� SXHGH� UHIOHMDU� HVH
VHQWLPLHQWR�� (O� SUHVR� LQGLFy� TXH� pO� VDEtD� TXH� VL� WXYLHUD� GLQHUR� QR
HVWDUtD� SUHVR�� $� OD� SUHJXQWD� GH� FyPR� XWLOL]DUtD� HO� GLQHUR� SDUD� VDOLU
OLEUH�� GLMR� TXH� QR� WHQtD� QLQJXQD� LGHD�� SHUR� TXH� GH� WRGDV� PDQHUDV
VDEtD� TXH� FRQ� GLQHUR� SRGUtD� UHVROYHU� VXV� SUREOHPDV�� (Q� RWUDV� SD�
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�� 0DUWtQH]�� 1pVWRU� +XPEHUWR�� ´5XOH� RI� ODZ� DQG� HFRQRPLF� HIILFLHQF\µ��-XVWLFH� 'HOD\HG�
:DVKLQJWRQ�� %DQFR� ,QWHUDPHULFDQR� GHO� 'HVDUUROOR�� �����

�� 318'��3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR���9HQH]XHOD��XQD� UHIRUPD� MXGLFLDO
HQ� PDUFKD�� &DUDFDV�� ������ SS�� ���� HW�� VV�

�� %ULFHxR� /HyQ�� 5�� HW� DO��� ´/D� FXOWXUD� HPHUJHQWH� GH� OD� YLROHQFLD� HQ� &DUDFDVµ����� FLW��
QRWD� ���



ODEUDV�� QR� HQWLHQGH� FyPR� VH� PXHYH� OD� PDTXLQDULD� GH� OD� MXVWLFLD
SHUR� FUHH� VDEHU� TXH� VH� PXHYH� FRQ� GLQHUR�� /D� SREODFLyQ� WDPSRFR
HQWLHQGH� HO� SURSyVLWR� GHO� SURFHVR� \� VXV� UHJODV� HVHQFLDOHV�

(VWR� H[SOLFD� OD� DPELJ�HGDG� GH� OD� UHDFFLyQ� VRFLDO� DQWH� OD� GHOLQ�
FXHQFLD� \� OD� SROLFtD���� (Q� WpUPLQRV� JHQHUDOHV�� OD� SREODFLyQ� GH� GLV�
WLQWDV� FLXGDGHV� ODWLQRDPHULFDQDV� FRQ� DOWDV� FLIUDV� GH� GHOLQFXHQFLD
YLROHQWD� HVWi� GLVSXHVWD� D� DFHSWDU� FRQGXFWDV� LOHJDOHV� GH� OD� SROLFtD�
&RQGXFWDV� FRPR� DOODQDPLHQWR� GH� PRUDGD� R� OD� GHWHQFLyQ� SRU� OD
PHUD� VRVSHFKD� GH� TXH� XQD�SHUVRQD�SXHGH� VHU� XQ�GHOLQFXHQWH��3HUR
OD� VLWXDFLyQ� QR� HV� XQLIRUPH�� (Q� ORV� SDtVHV� TXH� KDQ� YLYLGR� GLFWD�
GXUDV� PLOLWDUHV� PiV� UHFLHQWHPHQWH�� OD� DFHSWDFLyQ� GH� OD� FRQGXFWD
LOHJDO� GH� OD� SROLFtD� HV� PHQRU� TXH� HQ� ORV� SDtVHV� GH� XQD� PD\RU
WUDGLFLyQ� GHPRFUiWLFD�� (Q� RWUDV� SDODEUDV�� OD� PHPRULD� GH� OD� UHSUH�
VLyQ� H[FHVLYD� FRQWUDUUHVWD� HO� GHVHR� GH� RUGHQ� D� WRGD� FRVWD�

(V� VLPLODU� OD� DFWLWXG� IUHQWH� D� OD� SHQD� GH� PXHUWH�� (Q� OD� PD\RU
SDUWH� GH� ORV� SDtVHV� GH� $PpULFD� /DWLQD� HVWi� SURKLELGD� SRU� OD�&RQV�
WLWXFLyQ�� SHUR� FXHQWD� FRQ� XQD� DSUREDFLyQ� SRSXODU� PX\� FRQVLGH�
UDEOH�� (O� PDUJHQ� GH� DSUREDFLyQ� GH� OD� SHQD� GH� PXHUWH� SDUHFH� LQ�
FRPSDWLEOH� FRQ� OD� GHVFRQILDQ]D� DQWH� MXHFHV� \� WULEXQDOHV�� TXH� VHUtDQ
ORV� HQFDUJDGRV� GH� DGPLQLVWUDUOD�� 3RGUtD� SHQVDUVH� TXH� OR� TXH� VH
DSUXHED� HV� OD� HMHFXFLyQ� H[WUDMXGLFLDO���� 6L� SHQVDPRV� TXH� OD� SREOD�
FLyQ� WDPELpQ� GHVFRQItD� GH� OD� SROLFtD� OD� SHUSOHMLGDG� WLHQH� TXH� DX�
PHQWDU�� 1XHVWUD� KLSyWHVLV� WLHQH� PiV� TXH� YHU� FRQ� OD� LQFRKHUHQFLD
GH� OD� UHDFFLyQ� SRSXODU� DQWH� SUREOHPDV� VRFLDOHV�� )UHQWH� DO� DXPHQWR� GH
OD� GHOLQFXHQFLD� YLROHQWD�� OD� SHQD� GH� PXHUWH� SDUHFH� XQD� VROXFLyQ
DSURSLDGD�� 3HUR� VL� VH� SURIXQGL]D�� VH� SHUFLEH� TXH� QR� VH� WLHQH� FRQ�
ILDQ]D� HQ� QLQJXQD� LQVWLWXFLyQ� SDUD� DSOLFDU� OD� SHQD� GH� PXHUWH�� /D
FRQWUDGLFFLyQ� HV� SDWHQWH� SDUD� HO� REVHUYDGRU� UHIOH[LYR�� SHUR� QR� SD�
UHFH� SUHVHQWDU� SUREOHPD�SDUD� TXLHQ� UHVSRQGH� ODV� SUHJXQWDV� GH�XQD
PDQHUD� HVSRQWiQHD� H� LUUHIOH[LYD�

&RPR� VH� SXHGH� DSUHFLDU�� ORV� SUREOHPDV� YLQFXODGRV� FRQ� OD� VH�
JXULGDG� FLXGDGDQD� WLHQHQ� GLYHUVDV� GLPHQVLRQHV� TXH� VXSHUDQ� OD� VROD
UHVSXHVWD� GH� OD� MXVWLFLD� FULPLQDO�� 3RU� FRQVLJXLHQWH�� XQD� SULPHUD
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�� %ULFHxR� /HyQ�� 5�� HW� DO��� ´(O� DSR\R� FLXGDGDQR� D� OD� DFFLyQ� H[WUDMXGLFLDO� GH� OD� SROLFtD
HQ� %UDVLO�� (O� 6DOYDGRU� \� 9HQH]XHODµ��5HDOLGDG�� Q~P�� ���� 6DQ� 6DOYDGRU�� QRYLHPEUH�GLFLHPEUH
GH� �����

�� &DOGHLUD�� �����



FRQFOXVLyQ� D� OD� TXH� SRGHPRV� DUULEDU� HV� TXH� QR� HV� SRVLEOH� HVSHUDU
TXH� OD� UHIRUPD� GH� pVWD� VHD� XQD� UHVSXHVWD� VXILFLHQWH� D� WRGDV� ODV
GHPDQGDV� VRFLDOHV� JHQHUDGDV� SRU� ORV� SUREOHPDV� GH� LQVHJXULGDG� RE�
MHWLYD� \� VXEMHWLYD�� (VWR�� VLQ� HPEDUJR�� QR� TXLHUH� GHFLU� TXH� OD� UH�
IRUPD� VHD� LQFDSD]� GH� SURGXFLU� VLJQLILFDWLYDV� PHMRUDV� FRQ� UHVSHFWR
D� OD� VLWXDFLyQ� DFWXDO�� FXHVWLyQ� TXH� DQDOL]DUHPRV� HQ� OD� VLJXLHQWH
VHFFLyQ� GH� HVWH� WUDEDMR�

��� /D� UHIRUPD� SURFHVDO� SHQDO� FRPR� UHVSXHVWD� D� ORV� SUREOHPDV� GH� VHJXULGDG
FLXGDGDQD�� SRVLELOLGDGHV� \� OLPLWDFLRQHV

(Q� HVWH� FRQWH[WR� ¢TXp� VLJQLILFD� OD� UHIRUPD� GH� OD� MXVWLFLD� SHQDO
SDUD� ORV� SUREOHPDV� GH� VHJXULGDG� FLXGDGDQD"� (V� WDO� HO� GHVFRQWHQWR
SRU� OD� VLWXDFLyQ� GH� LQVHJXULGDG� \� FRQ� HO� WUDEDMR� GH� WULEXQDOHV� \
SROLFtDV� TXH� XQD� UHIRUPD� HV� PX\� ELHQYHQLGD�� /D� UHIRUPD� VH� HQ�
FDUJD� D� MXULVWDV� GLVWLQJXLGRV� TXH� SURSRQHQ� XQD� PRGHUQL]DFLyQ� GHO
SURFHVR� SHQDO�� LQWURGXFHQ� JDUDQWtDV� SDUD� ORV� SURFHVDGRV�� SURPHWHQ
PD\RU� HILFLHQFLD� HQ� OD� SHUVHFXFLyQ� SHQDO� \� WUDWDQ� GH� GLVRFLDU� HO
WUDEDMR� MXGLFLDO� GHO� SROLFLDO�� /D� UHIRUPD� HVWi� DSR\DGD� QR� VyOR� HQ
HO� SUHVWLJLR� LQWHOHFWXDO� GH� VXV� SURSRQHQWHV� VLQR� WDPELpQ� SRU� RUJD�
QLVPRV� LQWHUQDFLRQDOHV� \� OD� EDQFD� PXOWLODWHUDO�� 6L� VH� SHUPLWH� XQD
PHWiIRUD�� OD� VLWXDFLyQ� HV� OD� GH� XQD� OXQD� GH� PLHO� HQ� OD� FXDO� ORV
FyQ\XJHV� HVWiQ� FRQWHQWRV� \� WLHQHQ� DOWDV� H[SHFWDWLYDV� GH� VXV� SDUHMDV�
9HUHPRV� D� FRQWLQXDFLyQ� TXH� ODV� H[SHFWDWLYDV� GHVPHGLGDV� HV� XQR
GH� ORV� PiV� VHULRV� REVWiFXORV� TXH� OD� UHIRUPD� GHEHUi� HQIUHQWDU� HQ
HO� IXWXUR� FHUFDQR�

3DUHFLHUD� TXH� XQR� GH� ORV� IHQyPHQRV� FRPXQHV� HQ� ORV� ~OWLPRV
DxRV� HQ� OD� UHJLyQ� UHVSHFWR� DO� WHPD� TXH� QRV� SUHRFXSD� HV� XQ� LQ�
FUHPHQWR� HQ� ODV� GHPDQGDV� GH� OD� FLXGDGDQtD� D� ODV� DXWRULGDGHV� JH�
QHUDGDV� SRU� ORV� SUREOHPDV� GH� LQVHJXULGDG� FLXGDGDQD�� (O� WHPD� VH
KD� WUDQVIRUPDGR� HQ� XQR� GH� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GHO� GH�
EDWH� S~EOLFR� \� SROtWLFR�� /D� SUHQVD� KD� DGRSWDGR� HVWH� WHPD� FRPR
XQR� GH� VXV� SUHGLOHFWRV�� /D� DJHQGD� GH� FDVL� WRGRV� ORV� JRELHUQRV� GH
OD� UHJLyQ� LQFOX\H� SROtWLFDV� SDUD� FRPEDWLU� HVWH� SUREOHPD�� (O� GHV�
FRQWHQWR� GH� LPSRUWDQWHV� VHFWRUHV� GH� OD� FLXGDGDQtD� HV� DSURYHFKDGR
SRU� VHFWRUHV� RSRVLWRUHV� D� ORV� JRELHUQRV� GH� WXUQR� TXLHQHV� QRUPDO�
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PHQWH� FXOSDQ� D� HOORV� GH� LQFDSDFLGDG� SDUD� GDU� UHVSXHVWDV� DO� SUR�
EOHPD� GH� OD� GHOLQFXHQFLD�� (Q� HVWH� FRQWH[WR�� OD� UHIRUPD� SURFHVDO
SHQDO� KD� FRPHQ]DGR� D� VHU� XWLOL]DGD� SRU� JRELHUQRV� \� SROtWLFRV� GH
GLVWLQWDV� YHUWLHQWHV� FRPR� XQD� GH� ODV� UHVSXHVWDV� LQVWLWXFLRQDOHV� PiV
LPSRUWDQWHV� HQ� HO� iUHD�� )UHQWH� D� OD� SUHVLyQ� VRFLDO�� JREHUQDQWHV� \
OD� FODVH� SROtWLFD� HVJULPHQ� XQD� QXHYD� UHVSXHVWD� LQVWLWXFLRQDO� FDSD]
GH� UHVROYHU� ORV� SUREOHPDV�� OD� UHIRUPD� SURFHVDO� SHQDO�� (OORV� DSDUHFHQ
DVt�� DQWH� OD� RSLQLyQ� S~EOLFD�� SUHRFXSDGRV� SRU� VROXFLRQDU� ORV� SUR�
EOHPDV� GH� OD� FLXGDGDQtD� XWLOL]DQGR� KHUUDPLHQWDV� HILFDFHV� SDUD� HOOR�

(VWD� UHDFFLyQ� QR� GHEH� VHU� FRQVLGHUDGD� FRPR� XQD� UHVSXHVWD� HQ�
WHUDPHQWH� IDOVD�� /D� UHIRUPD� SURFHVDO� SHQDO� UHSUHVHQWD� XQD� GH� ODV
UHIRUPDV� LQVWLWXFLRQDOHV� PiV� LPSRUWDQWHV� HPSUHQGLGDV� SRU� ORV� JR�
ELHUQRV�GH� OD� UHJLyQ��(OOR�QR� VyOR�SRU� ORV� FDPELRV�D� OD�DUTXLWHFWXUD
LQVWLWXFLRQDO� TXH� WDO� UHIRUPD� LPSRUWD�� VLQR� WDPELpQ� SRU� OD� VLJQLIL�
FDWLYD� FDQWLGDG� GH� UHFXUVRV� KXPDQRV� \�PDWHULDOHV� TXH� VH� LQYLHUWHQ
HQ� HOOD� \� SRU� OD� LPSRUWDQFLD� SDUD� HO� VLVWHPD� LQVWLWXFLRQDO�� (Q� HVWH
VHQWLGR� HV� OHJtWLPR� TXH� OD� FODVH� SROtWLFD� LQWHQWH� REWHQHU� HO� PD\RU
SURYHFKR�SRVLEOH�GH�XQD� UHIRUPD�GH�HVWD�QDWXUDOH]D��'HVGH�HO�SXQ�
WR� GH� YLVWD� GHO� GLVHxR� PRGHUQR� GH� SROtWLFDV� S~EOLFDV� WDPELpQ� HV
UD]RQDEOH� TXH� GLYHUVRV� SUREOHPDV� VRFLDOHV� VH� LQWHQWHQ� UHVROYHU� FRQ
UHVSXHVWDV� PiV� KROtVWLFDV� TXH� LQFOX\HQ� DO� VLVWHPD� GH� MXVWLFLD� FULPL�
QDO�� (VWR� HV� GH� HVSHFLDO� UHOHYDQFLD� VL� FRQVLGHUDPRV� TXH� DO� PHQRV
SDUWH� GH� ORV� SUREOHPDV� GH� VHJXULGDG� FLXGDGDQD� VH� YLQFXODQ� DO� VLV�
WHPD� GH� MXVWLFLD� FULPLQDO� \� SDUHFH� OHJtWLPR� H[LJLU� TXH� HVWH� VXE�
VLVWHPD� HVWDWDO� Gp� UHVSXHVWDV� HQ� OD� PDWHULD�� 6LQ� HPEDUJR�� HO� SUR�
EOHPD� FRPLHQ]D� FXDQGR� OD� UHIRUPD� SURFHVDO� SHQDO� VH� YHQGH� SRU
SDUWH� GH� ODV� DXWRULGDGHV� FRPR� ´OD� UHVSXHVWDµ� R� FRPR� OD� SROtWLFD
PiV� LPSRUWDQWH� HQ� HO� WHPD�� (V� GHFLU�� FXDQGR� OD� UHIRUPD� DSDUHFH
SUHVHQWDGD� SRU� ODV� DXWRULGDGHV� \� SRU� OD� FODVH� SROtWLFD� HQ� JHQHUDO
FRPR� XQD� SDQDFHD� TXH� UHVROYHUi� WRGRV� ORV� PDOHV� HQ� OD� PDWHULD�
/DPHQWDEOHPHQWH� SDUHFLHUD� TXH� pVWD� HV� OD� DFWLWXG� PiV� R� PHQRV
JHQHUDOL]DGD� HQ� OD� UHJLyQ�� $Vt�� SRU� HMHPSOR�� RFXUUH� FXDQGR� ODV
DXWRULGDGHV� DILUPDQ�TXH� OD� UHIRUPD� VHUi� FDSD]� GH� VDQFLRQDU� D�PiV
GHOLQFXHQWHV� HQ� IRUPD� PiV� UiSLGD� LQFUHPHQWDQGR� DVt� HO� FRVWR� GHO
GHOLWR� \� GLVPLQX\HQGR� ODV� WDVDV� GH� GHOLQFXHQFLD���
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�� 3RU� HMHPSOR�� ([SRVLFLyQ� GH�0RWLYRV� GHO�&yGLJR�2UJiQLFR�3URFHVDO� 3HQDO� HQ�9HQH�



(O� SULQFLSDO� SUREOHPD� TXH� FUHD� HVWD� DFWLWXG� HV� TXH� SURGXFH� XQ� DX�
PHQWR� GHVPHVXUDGR� GH� ODV� H[SHFWDWLYDV� VRFLDOHV� FRQ� UHVSHFWR� D� ODV
SRVLELOLGDGHV� UHDOHV� GH� SURGXFLU� FDPELRV� VLJQLILFDWLYRV� HQ� HO� iUHD� HQ
XQ� FRUWR� SOD]R�� (VWDV� DOWDV� H[SHFWDWLYDV� SXHGHQ� JHQHUDU� IUXVWUDFLyQ
HQ� OD� SREODFLyQ� FXDQGR� HQ� HO� FRUWR� SOD]R� OD� UHIRUPD� QR� SURGX]FD
ORV� UHVXOWDGRV� HVSHUDGRV�� (VWR� JHQHUD� HO� VHULR� ULHVJR� GH� UHYHUWLU� HO
SURFHVR� GH� UHIRUPD��/D� UHIRUPD� UHTXLHUH� GH� XQ� HVIXHU]R�PX\� VHULR
GH� DGDSWDFLyQ� \� GHO� DSR\R� VXVWDQFLDO� GH� OD� FRPXQLGDG� \� DXWRUL�
GDGHV� SROtWLFDV�� 6L� OD� FLXGDGDQtD� SUHVLRQD� D� OD� FODVH� SROtWLFD� \� DO
JRELHUQR� GHELGR� D� TXH� QR� VH� KDQ� SURGXFLGR� FDPELRV� UHOHYDQWHV�
ODV� SXHUWDV� GH� OD� FRQWUDUUHIRUPD� VH� DEUHQ� HQ� XQ� PRPHQWR� HVSH�
FLDOPHQWH� GHOLFDGR� \� PX\� YXOQHUDEOH� SDUD� HO� SURFHVR� GH� UHIRUPD�

&RPR� KHPRV� VHxDODGR�� OD� UHIRUPD� WLHQH� XQD� FDSDFLGDG� OLPLWDGD
SDUD� GDU� UHVSXHVWD� D� ORV� SUREOHPDV� VRFLDOHV� TXH� URGHDQ� DO� WHPD
GH� VHJXULGDG� FLXGDGDQD�� \D� TXH� pVWRV� HQFXHQWUDQ� VXV� IXHQWHV� HQ
SUREOHPDV�TXH� FODUDPHQWH� H[FHGHQ�DO� FDPSR�GH�DFFLyQ�GHO� VLVWHPD
GH� MXVWLFLD� FULPLQDO�� $XQ� GHQWUR� GHO� iPELWR� GHO� VLVWHPD� GH� MXVWLFLD
FULPLQDO�� HQ� HO� FXDO� OD� UHIRUPD� SXHGH� UHDOL]DU� FRQWULEXFLRQHV� GH
LPSRUWDQFLD�� SRGHPRV� FRQVWDWDU� OD� H[LVWHQFLD� GH� YDULDV� GLILFXOWDGHV
SDUD� HOOR�� (Q� SULPHU� OXJDU�� OD� H[SHULHQFLD� UHJLRQDO� HQ� SDtVHV� TXH
KDQ�DSOLFDGR� OD� UHIRUPD��KDFH� DOJXQRV�� DxRV�GHPXHVWUD�TXH� HO� SUR�
FHVR� GH� WUDQVIRUPDFLyQ� HV� OHQWR� \� TXH� QR� HV� SRVLEOH� HVSHUDU� UH�
VXOWDGRV� LQPHGLDWRV� GXUDQWH� HO� SHULRGR� HQ� TXH� HO� VLVWHPD� VH� HVWp
DMXVWDQGR�� /D� WUDQVIRUPDFLyQ� LQVWLWXFLRQDO�� OHJDO� \� FXOWXUDO� TXH� VLJ�
QLILFD� OD� UHIRUPD� HV� GH� WDO�PDJQLWXG� TXH� SDUHFLHUD� LQJHQXR� SHQVDU
TXH� GH� XQ� GtD� DO� RWUR� HO� VLVWHPD� SXHGH� RIUHFHU� UHVXOWDGRV� UDGLFDO�
PHQWH� GLIHUHQWHV�� (VWH� HV� XQ� SURFHVR� TXH� WRPD� WLHPSR� \� UHTXLHUH
HO� FDPELR�GH� DFWLWXGHV� \� HO� UHHQWUHQDPLHQWR�GH� MXHFHV�� IXQFLRQDULRV
MXGLFLDOHV� \� IXQFLRQDULRV� SROLFLDOHV���

��� 0$85,&,2� '8&(� �� 52*(/,2� 3e5(=� 3(5'202

]XHOD�� DQDOL]DGR� SRU� 3pUH]� 3HUGRPR�� 5RJHOLR�� ´(O� &yGLJR� 2UJiQLFR� 3URFHVDO� 3HQDO� \� HO
IXQFLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ����� FLW��� QRWD� ���� (VWR� QR� TXLHUH� GHFLU� TXH� OD
UHIRUPD� QR� GHEH� EXVFDU� OHJtWLPDPHQWH� FRQYHUWLU� D� OD� MXVWLFLD� SHQDO� HQ� XQ� VLVWHPD� PiV�HIL�
FLHQWH� HQ� OD� SHUVHFXFLyQ� \� VDQFLyQ�GH� ORV� GHOLWRV��1XHVWUR�SXQWR� HV� TXH� OD� UHIRUPD�QRUPDWLYD
SRU� Vt� VROD� QR� DXPHQWD� QHFHVDULDPHQWH� OD� HILFLHQFLD� QL� pVWD� VH� WUDGXFH� DXWRPiWLFDPHQWH� HQ
XQD� PHMRUD� VLJQLILFDWLYD� HQ� PDWHULD� GH� VHJXULGDG� FLXGDGDQD�� VHJ~Q� YHUHPRV� D� FRQWLQXDFLyQ�

�� 3pUH]� 3HUGRPR�� 5RJHOLR�� ´(O� &yGLJR� 2UJiQLFR� 3URFHVDO� 3HQDO� \� HO� IXQFLRQDPLHQWR
GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ����� FLW��� QRWD� ���



(Q� VHJXQGR� OXJDU�� ODV� SUREDELOLGDGHV� TXH� WLHQH� OD� UHIRUPD� GH
SURGXFLU� PHMRUDV� FRQFUHWDV� HQ� HO� iPELWR� GH� OD� VHJXULGDG� FLXGDGD�
QD�� SDVDQ� DGHPiV� GH� FLHUWRV� FDPELRV� HVWUXFWXUDOHV� HQ� HO� VLVWHPD
GH� MXVWLFLD� FULPLQDO�� SRU� HO� GLVHxR� H� DGDSWDFLyQ� GH� SURJUDPDV�PX\
HVSHFtILFRV� RULHQWDGRV� DO� ORJUR� GH� REMHWLYRV� WDPELpQ� PX\� DFRWDGRV
R� SRU� OD� UHRULHQWDFLyQ� GH� FLHUWDV� LQVWLWXFLRQHV� GHO� QXHYR� SURFHVR
D� HVRV� REMHWLYRV� FRQFUHWRV�� 6LQ� HPEDUJR�� SDUHFLHUD� TXH� HO� GLVHxR�
DGDSWDFLyQ� \� DMXVWH� GH� OD� UHIRUPD� HQ� ORV� GLYHUVRV� SDtVHV� GH� OD
UHJLyQ� VH� KD� KHFKR� VLQ� FRQVLGHUDU� HVWRV� HOHPHQWRV�� (VWR� KDFH� TXH�
DXQ� FRQ� XQD� UHIRUPD� UDFLRQDOPHQWH� HIHFWXDGD�� OD� FRQWULEXFLyQ� GHO
QXHYR� VLVWHPD� SXHGH� VHU� PXFKR� PHQRU� GH� OR� TXH� HV� SRVLEOH� RE�
WHQHU� VL� VH� WUDEDMD� PiV� HVSHFtILFDPHQWH� HVWH� WHPD�� (YHQWXDOPHQWH�
SXHGH� UHVXOWDU� FRQWUDSURGXFHQWH�� DXPHQWDQGR� ODV� GHILFLHQFLDV� \
FRQWUDGLFFLRQHV� GHO� VLVWHPD�

(Q� WHUFHU� OXJDU�� OD� UHIRUPD� QR� KD� VLJQLILFDGR� XQD� WUDQVIRUPD�
FLyQ� GH� SDUWHV� GHO� VLVWHPD� LQVWLWXFLRQDO� TXH� KHPRV� LGHQWLILFDGR
FRPR�XQD�GH� ODV� IXHQWHV� GH� ORV� SUREOHPDV� GH� VHJXULGDG� FLXGDGDQD�
1RV� UHIHULPRV� IXQGDPHQWDOPHQWH� D� OD� SROLFtD�� /DPHQWDEOHPHQWH
pVWD� QR�KD� VLGR� REMHWR� GH� SUHRFXSDFLyQ� HQ� ORV� SURFHVRV� GH� UHIRUPD
D� OD� MXVWLFLD� FULPLQDO� HQ� OD� UHJLyQ���� OR� TXH� SUREDEOHPHQWH� OLPLWDUi
VXVWDQFLDOPHQWH� ORV� HIHFWRV� GH� ORV� FDPELRV� GHO� VLVWHPD� MXGLFLDO�
7DPSRFR� VH� HVWi� SUHVWDQGR� DWHQFLyQ� DGHFXDGD� ORV� SUREOHPDV� GH
WUDWDPLHQWR� R� FDVWLJR�

(Q� UHVXPHQ�� FRQ� OD� UHIRUPD� FLHUWRV� VHFWRUHV� HVWiQ� RIUHFLHQGR
PXFKR� PiV� GH� OR� TXH� HIHFWLYDPHQWH� SXHGH� GDU� \� GHQWUR� OR� TXH
HV� FDSD]� GH� GDU� QR� KD� KDELGR� XQ� WUDEDMR� VHULR� GH� UHVSDOGR�� (Q
DOJ~Q� VHQWLGR�� OD� UHIRUPD� VH� HQFXHQWUD� DWUDSDGD� HQ� XQ� HVFHQDULR
PX\� GHVIDYRUDEOH� UHVSHFWR� D� HVWH� WHPD�

$QWH� HVWD� VLWXDFLyQ�� OD� SUHJXQWD� TXH� GHEHPRV� KDFHUQRV� HV� VL
HIHFWLYDPHQWH� OD� UHIRUPD� SXHGH� DSRUWDU� DOJR� HQ� HO� WHPD� GH� OD
VHJXULGDG� FLXGDGDQD�� 1XHVWUD� UHVSXHVWD� HV� TXH� GHQWUR� GHO� PDUFR
OLPLWDGR� GH� DFFLyQ� GHO� VLVWHPD� GH� MXVWLFLD� FULPLQDO�� OD� UHIRUPD� HV
VXVFHSWLEOH� GH� UHDOL]DU� LPSRUWDQWHV� FRQWULEXFLRQHV� SDUD� FRPEDWLU
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ORV� SUREOHPDV� GH� LQVHJXULGDG� \� GHOLQFXHQFLD�� (OOR�� VLQ� HPEDUJR�
QR� HV� XQD� FRQVHFXHQFLD� GLUHFWD� H� LQPHGLDWD� GH� OD� UHIRUPD�� VLQR
TXH� VXSRQH� HO� GHVDUUROOR� GH� YDULRV� HOHPHQWRV�

(Q� SULPHU� OXJDU�� FRPR� OR� KD� VHxDODGR� &XUULH���� D� SHVDU� GH� OD
OLPLWDGD� FDSDFLGDG� GHO� VLVWHPD� GH� MXVWLFLD� FULPLQDO� SDUD� SUHYHQLU
GHOLWRV�� HO� SRWHQFLDO� TXH� WLHQH� HO� VLVWHPD� SDUD� UHGXFLU� ODV� WDVDV� GH
FULPLQDOLGDG� HV� PD\RU� TXH� ORV� UHVXOWDGRV� REWHQLGRV� KDVWD� KR\�� (Q
VX� RSLQLyQ�� HO� VLVWHPD� GH� MXVWLFLD� FULPLQDO� UHTXLHUH� XQD� UHRULHQWD�
FLyQ� KDFLD� XQD� PD\RU� DFWLYLGDG� GH� SUHYHQFLyQ� TXH� XQD� DFWLYLGDG
UHSUHVLYD� \� WDPELpQ� KDFLD� XQD� SROtWLFD� GH� UHLQWHJUDFLyQ� VRFLDO� GH
ORV� LPSXWDGRV� PiV� TXH� D� XQD� VHJUHJDFLyQ� GH� ORV� PLVPRV�� 6HJ~Q
&XUULH�� XQ� VLVWHPD�GH� MXVWLFLD� FULPLQDO� RULHQWDGR� HQ� WDOHV�SULQFLSLRV
WLHQH� XQD� PD\RU� SRVLELOLGDG� GH� RIUHFHU� PHMRUHV� DOWHUQDWLYDV� D� ORV
SUREOHPDV� GH� VHJXULGDG� FLXGDGDQD� TXH� ODV� WUDGLFLRQDOHV� HVWUDWHJLDV
EDVDGDV� HQ� OD� UHSUHVLyQ� GHO� GHOLWR� \� ORV� GHOLQFXHQWHV�� TXH� KDQ� VLGR
ODV�SULQFLSDOHV� DGRSWDGDV� HQ�(VWDGRV�8QLGRV� HQ� ODV�~OWLPDV�GpFDGDV
VLQ� QLQJ~Q� p[LWR� GH� LPSRUWDQFLD� HQ� OD� PDWHULD�� &XUULH� GHVDUUROOD
PiV� HVSHFtILFDPHQWH� VXV� LGHDV� VHxDODQGR� TXH� WUHV� VRQ� ODV� iUHDV
FODYHV� GHO� VLVWHPD� TXH� GHELHUDQ� UHRULHQWDUVH� VL� VH� TXLHUH� HIHFWLYD�
PHQWH� SURGXFLU� UHVXOWDGRV� HQ� OD�PDWHULD�� DXPHQWDU� OD� LQYHUVLyQ� HQ
SURJUDPDV� GH� UHKDELOLWDFLyQ�� UHGLVHxDU� ORV� REMHWLYRV� \� WLSRV� GH� VHQ�
WHQFLDV� \�� ILQDOPHQWH�� UHGXFLU� OD� YLROHQFLD� HQ� OD� FRPXQLGDG� SRU
PHGLR� GHO� GLVHxR� GH� HVWUDWHJLDV� SROLFLDOHV� PiV� HIHFWLYDV�� (Q� FDGD
XQD�GH� HVWDV� iUHDV��&XUULH� HMHPSOLILFD� ODUJDPHQWH� FRQ�GLYHUVRV�SUR�
JUDPDV� HVSHFtILFRV� DSOLFDGRV� HQ� (VWDGRV� 8QLGRV� TXH� GDQ� FXHQWD
GHO� p[LWR� TXH� XQD� FRQFHSFLyQ� GLIHUHQWH� DO� URO� UHSUHVLYR� GHO� VLVWHPD
SXHGH� JHQHUDU�� 6LQ� HQWUDU� HQ� GHWDOOH� HQ� FDGD� XQD� GH� HVWDV� SUR�
SXHVWDV�� OR� TXH� QRV� LQWHUHVD� GHVWDFDU� HV� TXH� FRQ� XQD� FRQFHSFLyQ
GLIHUHQWH� GHO� VLVWHPD� \� HO� GLVHxR� HVSHFtILFR� GH� SURJUDPDV� RULHQWD�
GRV� DO� ORJUR� GH� REMHWLYRV� HYDOXDEOHV� \� FRQFUHWRV�� HV� SRVLEOH� JHQHUDU
PRGHVWRV� SHUR� D� OD� YH]� PX\� LPSRUWDQWHV� DYDQFHV� HQ� PDWHULD� GH
SUHYHQFLyQ�

7UDQVIRUPDGDV� ODV� SURSXHVWDV� GH� &XUULH� DO� FRQWH[WR� GH� OD� UH�
IRUPD� SURFHVDO� SHQDO� HQ� /DWLQRDPpULFD�� VH� SXHGH� DQWLFLSDU� TXH
FRQ� XQ� DGHFXDGR� GLVHxR� GH� ORV� UROHV� TXH� GHEHQ� FXPSOLU� ORV� GLV�
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WLQWRV� DFWRUHV� GHO� QXHYR� VLVWHPD� GH� MXVWLFLD� FULPLQDO�� HV� SRVLEOH� HO
ORJUR� GH� DYDQFHV� HQ� OD� PDWHULD�� $Vt�� SRU� HMHPSOR�� SDUD� RULHQWDU
ODV� UHVSXHVWDV� GHO� VLVWHPD� KDFLD� OD� UHLQWHJUDFLyQ� GH� ORV� LPSXWDGRV�
VH� UHTXLHUH� XQ� FRPSURPLVR� \� DFWLYLGDG� FRRUGLQDGD� GH� ILVFDOHV� \
MXHFHV� FRQ� WDOHV� REMHWLYRV�� 7DPELpQ� VH� UHTXLHUH� TXH� PHFDQLVPRV
SURFHVDOHV�� UHJXODGRV� HQ� OD� PD\RUtD� GH� ODV� UHIRUPDV� GH� OD� UHJLyQ�
FRPR� VRQ� ODV� VDOLGDV� DOWHUQDWLYDV�� VHDQ� HIHFWXDGRV� \� XWLOL]DGRV� GH
FRQIRUPLGDG� FRQ� WDOHV� REMHWLYRV� GH� UHLQWHJUDFLyQ� VRFLDO�� (O� VLVWHPD
GHEH� JHQHUDU� XQD� FDSDFLGDG� PXFKR� PiV� ILQD� SDUD� GLVFULPLQDU� HO
WLSR� GH� LPSXWDGRV� \� HO� WLSR� GH� FUtPHQHV� TXH� FRQRFH�� SDUD� RIUHFHU
DOWHUQDWLYDV� PD\RUHV� \� PiV� IOH[LEOHV� HQ� FDVRV� GH� LPSXWDGRV� TXH
VH� HQFXHQWUDQ� FRQ�DOWDV�SUREDELOLGDGHV�GH� UHLQVHUFLyQ��6L� HO� VLVWHPD
QR�HV� FDSD]�GH�GLVFULPLQDU� HQ�HWDSDV�PX\� WHPSUDQDV� OD�SRVLELOLGDG
GH� UHDOL]DU� XQD� LQWHUYHQFLyQ� SRVLWLYD�� GLVPLQX\HQ� R� GHVDSDUHFHQ
ORV� HIHFWRV� SRVLWLYRV� TXH� SXHGHQ� HVSHUDUVH� GH� pO�

2WUR� WUDEDMR� TXH� VH� GHEH� WHQHU� HQ� FXHQWD� HV� HO� UHODWLYR� D� 5LH�
JR���� $XQTXH� UHIHULGR� D� &KLOH�� ODV� LGHDV� TXH� FRQWLHQH� VRQ� IiFLO�
PHQWH� H[WHQVLEOHV� D� OD� PD\RU� SDUWH� GH� SDtVHV� HQ� OD� UHJLyQ�� (Q
SULPHU� OXJDU�� 5LHJR� VHxDOD� TXH� OD� UHIRUPD� SURFHVDO� SHQDO� SXHGH
FRODERUDU� DWDFDQGR� D� ORV� SULQFLSDOHV� IDFWRUHV� TXH� FRQWULEX\HQ� D
JHQHUDU� OD� SHUFHSFLyQ� GH� LQVHJXULGDG� HQ� OD� SREODFLyQ�� &RPR� KH�
PRV� PHQFLRQDGR� DQWHULRUPHQWH�� OD� SHUFHSFLyQ� DFHUFD� GH� OD� LQVH�
JXULGDG� QR� HV� VyOR� FDXVDGD� SRU� ODV� FRQGLFLRQHV� REMHWLYDV� GH� OD
FULPLQDOLGDG�� VLQR� TXH� SRU� RWUD� VHULH� GH� IDFWRUHV�� 5LHJR� VXJLHUH
GRV� OtQHDV� GH� DFFLyQ� D� VHJXLU� FRQ� OD� UHIRUPD� SDUD� FRPEDWLU� HVWH
IHQyPHQR� GH� SHUFHSFLyQ� VRFLDO� GH� LQVHJXULGDG�� 8QD� EXHQD� SDUWH
GHO� SUREOHPD� GH� LQVHJXULGDG� VH� EDVD� HQ� OD� SHUFHSFLyQ� GH� GHVRU�
JDQL]DFLyQ�� FRUUXSFLyQ� H� LQHILFDFLD� GHO� VLVWHPD� GH� MXVWLFLD� FULPLQDO
SDUD� GDU� D~Q� ODV� UHVSXHVWDV� PiV� HOHPHQWDOHV� IUHQWH� D� OD� FULPLQD�
OLGDG�� (VWR� DXPHQWD� HO� VHQWLGR� GH� GHVSURWHFFLyQ� GH� OD� FLXGDGDQtD
IUHQWH� D� OD� GHOLQFXHQFLD�� (Q� HVWH� VHQWLGR��5LHJR� DUJXPHQWD� TXH� XQ
PHMRUDPLHQWR� GH� OD� RUJDQL]DFLyQ� \� SURIHVLRQDOL]DFLyQ� GHO� VLVWHPD
SDUD�TXH� pVWH� VHD� FDSD]�GH�SURFHVDU� UD]RQDEOHPHQWH� ODV�GHQXQFLDV�
\� HQ� HO� FXDO� FDGD� SHUVRQD� SXHGH� UHFLELU� DOJXQD� UHVSXHVWD� DFHUFD
GH� VX� FDVR�� SRGUtD�PHMRUDU� VXVWDQFLDOPHQWH� GLFKD� SHUFHSFLyQ��0X\
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YLQFXODGR� D� OR� DQWHULRU�� 5LHJR� DUJXPHQWD� TXH� RWUD� IXHQWH� GH� HVWH
SUREOHPD� HV� OD� SHUFHSFLyQ� TXH� ODV� YtFWLPDV� GHO� GHOLWR� WLHQHQ� GH
VX� H[SHULHQFLD� HQ� HO� VLVWHPD� MXGLFLDO�� 5LHJR� SURSRQH� TXH� XQD� PH�
MRUD� HQ� HO� WUDWDPLHQWR� GH� OD� YtFWLPD� SXHGH� SURGXFLU� XQ� PHMRUD�
PLHQWR� VXVWDQFLDO� HQ� OD� SHUFHSFLyQ� GHO� VLVWHPD�� $TXt� OD� UHIRUPD
DEUH� DPSOLDV� SRVLELOLGDGHV� SDUD� GHVDUUROODU� SURJUDPDV� GH� DWHQFLyQ�
LQIRUPDFLyQ�� SURWHFFLyQ� \� UHSDUDFLyQ� D� YtFWLPDV� TXH� VRQ� GHVFRQR�
FLGRV� HQ� ORV� VLVWHPDV� LQTXLVLWLYRV� WUDGLFLRQDOHV� GH� OD� UHJLyQ�� &RPR
FRQWUDSDUWLGD�� FDVL� OD� PD\RUtD� GH� ORV� FyGLJRV� DSUREDGRV� R� HQ� SUR�
FHVR� GH� DSUREDFLyQ� HQ� OD� UHJLyQ� LQFOX\HQ� GLVSRVLFLRQHV� RULHQWDGDV
HQ� HVWH� VHQWLGR� FX\D� UHDOL]DFLyQ� GHEH� VHU� WUDEDMDGD�PiV� ILQDPHQWH
SDUD� TXH� QR� VH� WUDQVIRUPHQ� HQ� GHFODUDFLRQHV� UHWyULFDV� GH� ORV� OH�
JLVODGRUHV�

8QD� VHJXQGD� SURSXHVWD� GH� 5LHJR� HV� OD� GH� LQYROXFUDU� D� ORV� ILV�
FDOHV� GHO� 0LQLVWHULR� 3~EOLFR� HQ� HO� WUDEDMR� GH� SROtWLFDV� ORFDOHV� GH
SUHYHQFLyQ� GH� OD� FULPLQDOLGDG�� %DVDGR� HQ� DOJXQDV� H[SHULHQFLDV
QRUWHDPHULFDQDV� \� UHFRQRFLHQGR� TXH� HO� 0LQLVWHULR� 3~EOLFR� QR� HV
HO� SULQFLSDO� DFWRU� GH� HOODV�� 5LHJR� SURSRQH� TXH� WDO� LQVWLWXFLyQ� VH
LQYROXFUH� HQ� HO� GLVHxR� \� HMHFXFLyQ� GH� SURJUDPDV� ORFDOHV� GH� SUH�
YHQFLyQ���� 5LHJR� DUJXPHQWD� TXH� ODV� H[SHULHQFLDV� PiV� H[LWRVDV� HQ
PDWHULD� GH� SUHYHQFLyQ� GH� OD� GHOLQFXHQFLD� VH� EDVDQ� HQ� XQ� WUDEDMR
HQ� OXJDUHV� ItVLFRV� GHOLPLWDGRV� \� DWDFDQGR� FRQGLFLRQHV� VRFLDOHV� R
XUEDQDV� PX\� FRQFUHWDV� TXH� VRQ� IXHQWHV� GH� FULPLQDOLGDG� H� LQVHJX�
ULGDG� GH� OD� SREODFLyQ�� (O�0LQLVWHULR� 3~EOLFR� SXHGH� UHIRU]DU� HO� WUD�
EDMR� GH� ODV� FRPXQLGDGHV� ORFDOHV� HQ� OD� LGHQWLILFDFLyQ� GH� ODV� FRQGL�
FLRQHV� \� OXJDUHV� SUREOHPiWLFRV�� 'LFKD� LQVWLWXFLyQ� WDPELpQ� SXHGH
FRODERUDU� SRU� PHGLR� GHO� XVR� GH� ORV� LQVWUXPHQWRV� UHSUHVLYRV� GHO
VLVWHPD� TXH� VH� UHTXLHUHQ� XWLOL]DU� HQ� ORV� FDVRV� PiV� H[WUHPRV� FRPR
FRPSOHPHQWR� D� ODV� DFFLRQHV� SUHYLDV� OOHYDGDV� D� FDER� SRU� ODV� DXWR�
ULGDGHV� ORFDOHV� \� OD� FRPXQLGDG�

$O� LJXDO� TXH� HQ� ODV� SURSXHVWDV� GH� &XUULH�� HVWD� VHJXQGD� OtQHD� GH
DFFLyQ� GHVDUUROODGD� SRU� 5LHJR� VXSRQH� XQ� FDPELR� GH� RULHQWDFLyQ
GHO� VLVWHPD� GH� MXVWLFLD� FULPLQDO� \� SDUWLFXODUPHQWH� GH� ODV� SROtWLFDV� GHO
0LQLVWHULR� 3~EOLFR�� 6H� UHTXLHUH� TXH� HVWD� LQVWLWXFLyQ� FRQVLGHUH� HO
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WUDEDMR� FRPXQLWDULR� GH� SUHYHQFLyQ� GH� OD� GHOLQFXHQFLD� FRPR� XQD
SULRULGDG�SDUD� OD� LQYHUVLyQ�GH� VXV� UHFXUVRV� HFRQyPLFRV� \�KXPDQRV�

0iV� DOOi� GH� ORV� FRQWHQLGRV� HVSHFtILFRV� GH� ODV� SURSXHVWDV� EUHYH�
PHQWH� SUHVHQWDGDV�� OR� TXH� QRV� LQWHUHVD� GHVWDFDU� HV� TXH� HOODV�PXHV�
WUDQ� LPSRUWDQWHV� DVSHFWRV� D� WHQHU� HQ� FXHQWD� HQ� HO� WUDEDMR� IXWXUR
GH� OD� UHIRUPD� GH� OD� MXVWLFLD� SHQDO� HQ� OD� UHJLyQ�� 3ULPHUR�� HOODV
PXHVWUDQ� TXH� OD� UHIRUPD� GH� OD� MXVWLFLD� FULPLQDO� HV� FDSD]� GH� FRQ�
WULEXLU� HQ� OD� PHMRUD� GH� OD� VLWXDFLyQ� GH� OD� VHJXULGDG� S~EOLFD�� 6H�
JXQGR�� TXH� HVDV� FRQWULEXFLRQHV� DGTXLHUHQ� HVSHFLDO� UHOHYDQFLD� VL� HO
URO� GHO� VLVWHPD�\�GH� VXV�DFWRUHV� HV� FRQFHELGR�GHVGH�XQD�SHUVSHFWLYD
PiV� DPSOLD� TXH� OD� WUDGLFLRQDO�� )LQDOPHQWH�� HOODV� GDQ� FXHQWD� TXH
VyOR� VRQ� SRVLEOHV� UHVXOWDGRV� VL� HV� TXH� H[LVWH� XQ� WUDEDMR� GH� SODQL�
ILFDFLyQ� H� UHDOL]DFLyQ� FRQFUHWD� HQ� HVWDV� iUHDV�� (Q� VXPD� TXH� ORV
UHVXOWDGRV� QR� VRQ� XQ� SURGXFWR� DXWRPiWLFR� GH� OD� UHIRUPD�

,9�� &21&/86,21(6

(O� PRYLPLHQWR� SRU� OD� UHIRUPD� SURFHVDO� SHQDO� HV� XQ� IHQyPHQR
VRFLDO� \� SROtWLFR� PX\� FRPSOHMR� \� UHODWLYDPHQWH� UHFLHQWH� TXH� VH
HQFXHQWUD� HQ� SOHQR� HVWDGR� GH� GHVDUUROOR� VLQ� TXH� DXQ� WHQJDPRV
FODUR� FXiOHV� VRQ� VXV� UHVXOWDGRV�� 'H� RWUD� SDUWH�� ORV� SUREOHPDV� YLQ�
FXODGRV� D� OD� VHJXULGDG� S~EOLFD� WDPELpQ� VRQ� SURGXFWR� GH� XQ� FRQ�
MXQWR� GH� YDULDEOHV� VRFLDOHV� TXH� H[FHGHQ� HO� OLPLWDGR� iPELWR� GH� OD� MXV�
WLFLD� FULPLQDO�� 3RU� OR� PLVPR�� QR� SXHGH� HVSHUDUVH� TXH� OD� UHIRUPD
MXGLFLDO� SRU� Vt� VROD� R� HQ� FRQMXQFLyQ� FRQ� OD� UHIRUPD� SROLFLDO� X� RWUDV
UHIRUPDV� HVSHFtILFDV� WHQJD� XQ� LPSDFWR� GHFLVLYR� HQ� HO� FRQMXQWR� GH
SUREOHPDV� TXH� HVWiQ� DVRFLDGRV� FRQ� HO� Q~PHUR� HOHYDGR� GH� GHOLWRV
YLROHQWRV� R� FRQ� OD� FRQVWUXFFLyQ� VRFLDO� GH� WDO� IHQyPHQR�� (V� ELHQ
FRQRFLGR� TXH� OD� GHOLQFXHQFLD� HV� XQ� IHQyPHQR� FRPSOHMR� \� PXOWL�
IDFWRULDO� TXH� UHTXLHUH� VHU� HQIUHQWDGR� FRQ�DSUR[LPDFLRQHV�KROtVWLFDV�

(Q� HO� FRQWH[WR� TXH� KHPRV� GHVFULWR� HO� HYHQWXDO� LPSDFWR� GH� OD
UHIRUPD� SXHGH� VHU� GHVWUXLGR� SRU� ORV� HVFiQGDORV� HQ� ORV� PHGLRV� GH
FRPXQLFDFLyQ� TXH� VHJXUDPHQWH� YDQ� D� RFXUULU� FXDQGR� XQ� WULEXQDO
UHIRUPDGR� SRQJD� HQ� OLEHUWDG� D� DOJXLHQ� TXH� ORV� PHGLRV� �R� ´OD� RSL�
QLyQ� S~EOLFDµ�� FRQVLGHUHQ� XQ� SHOLJURVR� FULPLQDO� TXH� KD� FRPHWLGR
XQ� GHOLWR� DWUR]�� /DV� SUHVLRQHV� SDUD� YROYHU� D� XQ� UpJLPHQ� SURFHVDO
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PiV� UHSUHVLYR� YDQ� D� KDFHUVH� VHQWLU�� /D� UHIRUPD� PLVPD� SXHGH� IUD�
FDVDU� SRU� OD� IDOWD� GH� FRPSUHQVLyQ� GH� VX� SURSyVLWR�

(O� JUDQ� GHVDItR� HVWi� HQ� TXH� ODV� DXWRULGDGHV�� OD� FODVH� SROtWLFD� HQ
JHQHUDO�� ORV� WpFQLFRV�� ORV� DFWRUHV� GHO� VLVWHPD� \� OD� SREODFLyQ� HQWLHQ�
GDQ� OR� TXH� HVWi� HQ� MXHJR�� 6H� UHTXLHUH� WDPELpQ� TXH� SURSXJQHPRV
PHWDV� PRGHVWDV� \� UHDOLVWDV� SDUD� OD� UHIRUPD�� SDUD� TXH� HYLWHPRV� HO
GHVHQFDQWR� TXH� DFHFKD�� 6L� HQ� $PpULFD� /DWLQD� VH� ORJUD� XQD� SROLFtD
PHQRV� LQWHPSHUDQWH� \� XQD� MXVWLFLD� SHQDO� UD]RQDEOHPHQWH� HILFLHQWH
\� TXH� VHD� PHMRU� FRPSUHQGLGD� SRU� HO� S~EOLFR�� KDEUHPRV� KHFKR� XQ
SDVR� PX\� LPSRUWDQWH� HQ� OD� YtD� GH� OD� FLYLOLGDG�� YpDVH� GH� OD� FLYLOL�
]DFLyQ�� 6L� QRV� TXHGDPRV� HQ� UHIRUPDV� OHJLVODWLYDV� R� HQ� UHIRUPDV
LQVWLWXFLRQDOHV�SXQWXDOHV��GLVFRUGLQDGDV�\�QR�HYDOXDGDV�� HV�SUREDEOH
TXH� GHVSHUGLFLHPRV� XQD� GH� ODV� PHMRUHV� RSRUWXQLGDGHV� TXH� KDQ� WH�
QLGR� QXHVWURV� SDtVHV� SDUD� UHDOL]DU� FDPELRV� LQVWLWXFLRQDOHV� TXH� VH
WUDGX]FDQ� XQ�PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH� QXHVWURV� FLX�
GDGDQRV�

9�� %,%/,2*5$)Ì$

$/2162� 520(52�� 0DUtD� 3D]�� +LVWRULD� GHO� SURFHVR� SHQDO� RUGLQDULR� HQ

&DVWLOOD� �VLJORV� ;,,,�;9,,,��� 6DODPDQFD�� (GLFLRQHV� 8QLYHUVLGDG� GH
6DODPDQFD�� �����

$<5(6�� 5REHUW� /��� &ULPH� DQG� YLROHQFH� DV� GHYHORSPHQW� LVVXHV� LQ� /DWLQ
$PHULFD� DQG� WKH� &DULEEHDQ�� :DVKLQJWRQ�� 7KH� :RUOG� %DQN�� �����

%5,&(f2� /(Ð1�� 5��� &$0$5',(/�� $��� É9,/$�� 2��� $50$6�� (�� GH�� \
=8%,//$*$�� 9��� ´/D� FXOWXUD� HPHUJHQWH� GH� OD� YLROHQFLD� HQ� &D�
UDFDVµ�� 5HYLVWD� 9HQH]RODQD� GH� (FRQRPtD� \� &LHQFLDV� 6RFLDOHV�� &DUDFDV�
YRO�� ,,,�� Q~PV�� ����� �����

³³³�� &$51(,52�� /�� 3�� \� &58=�� -�� 0��� ´(O� DSR\R� FLXGDGDQR� D
OD� DFFLyQ� H[WUDMXGLFLDO� GH� OD� SROLFtD� HQ� %UDVLO�� (O� 6DOYDGRU� \
9HQH]XHODµ�� 5HDOLGDG�� Q~P�� ���� 6DQ� 6DOYDGRU�� QRYLHPEUH�GL�
FLHPEUH� GH� �����

³³³�� &$51(,52�� /�� 3��� 9e/(=�� /�� )��� &58=�� -�� 0��� 29,('2�� (�
\� 0&$/,67(5�� $��� ´&RPSDUDQGR� YLROHQFLD� \� FRQILDQ]D� HQ� OD
SROLFtD� HQ� WUHV� FLXGDGHV� GH� $PpULFD� /DWLQDµ�� 5HYLVWD� 9HQH]RODQD
GH� (FRQRPtD� \� &LHQFLDV� 6RFLDOHV�� &DUDFDV�� YRO�� ��� Q~PV�� ����� �����

��� 0$85,&,2� '8&(� �� 52*(/,2� 3e5(=� 3(5'202



%,1'(5�� $OEHUWR�� -XVWLFLD� SHQDO� \� (VWDGR� GH� GHUHFKR�� %XHQRV� $LUHV�� $G
+RF�� ����D�

³³³�� ´&ULVLV� \� WUDQVIRUPDFLyQ� GH� OD� MXVWLFLD� SHQDO� HQ� /DWLQRD�
PpULFDµ�� 5HIRUPDV� SURFHVDOHV� HQ� $PpULFD� /DWLQD�� 6DQWLDJR�� &RUSRUD�
FLyQ� GH� 3URPRFLyQ� 8QLYHUVLWDULD�� ����E�� SS�� ������

&$55$1=$�� (��� +28('��0��� 025$�� /�� 3�� \� =$))$521,�� (�� 5��� /RV
SUHVRV� VLQ� FRQGHQD� HQ� $PpULFD� /DWLQD�� 6DQ� -RVp�� &RVWD� 5LFD�� ,/$�
18'�� �����

&,61(526�� ÉQJHO� \� =8%,//$*$�� 9��� ´/D� YLROHQFLD� HQ� OD� SHUVSHFWLYD
GH� OD� YtFWLPD�� OD� FRQVWUXFFLyQ� VRFLDO� GHO� PLHGRµ�� (VSDFLR� DELHUWR�
YRO�� ��� Q~P�� ��� �����

&855,(�� (OOLRW�� &ULPH� DQG� SXQLVKPHQW� LQ� $PHULFD�� 1XHYD� <RUN�� �����
'8&(��0DXULFLR�� ´&ULPLQDO� 3URFHGXUDO� 5HIRUP� DQG� WKH�0LQLVWHULR

3XEOLFR�� 7RZDUG� WKH� &RQVWUXFWLRQ� RI� D� 1HZ� &ULPLQDO� -XVWLFH
6\VWHP� LQ� /DWLQ� $PHULFDµ��7KHVLV� 6XEPLWWHG� WR� WKH� 6WDQIRUG� 3URJUDP
LQ� ,QWHUQDWLRQDO� /HJDO� 6WXGLHV� DW� 6WDQIRUG� ODZ� 6FKRRO�� 6WDQIRUG� 8QL�
YHUVLW\� LQ� 3DUWLDO� )XOILOOPHQW� RI� WKH� UHTXLUHPHQWV� IRU� WKH� 'HJUHH
RI� -XULGLFDO� 6FLHQFHV� 0DVWHU�� ������ ���� SS�� �QR� SXEOLFDGD��

³³³� \� *21=É/(=�� )��� ´3ROLFtD� \� (VWDGR� GH� GHUHFKR�� SUREOHPDV
HQ� WRUQR� D� VX� URO� \� RUJDQL]DFLyQµ�� 3HQD� \� (VWDGR�� Q~P�� ��� %XH�
QRV� $LUHV�� �����

)5h+/,1*�� +XJR�� ´/D� SUHYHQFLyQ� GHO� FULPHQ�� 1RWDV� VREUH� OD� MXV�
WLFLD� SHQDO� \� OD� UHGXFFLyQ� GH� RSRUWXQLGDGHV� SDUD� OD� GHOLQFXHQ�
FLDµ�� 5HXQLyQ� VREUH� HO� GHVDItR� GH� OD� YLROHQFLD� FULPLQDO� XUEDQD�� 5tR� GH
-DQHLUR�� PDU]R� GH� �����

+857$'2� 32=2�� /XLV�� /D� OH\� ´LPSRUWDGDµ�� 5HFHSFLyQ� GHO� GHUHFKR� SHQDO
HQ� HO� 3HU~�� /LPD�� &HG\V�� �����

-,0e1(=� '(� $6Ô$�� /XLV�� 7UDWDGR� GH� GHUHFKR� SHQDO�� %XHQRV� $LUHV�� /R�
VDGD�� ������ W�� ��

-,0e1(=��0DUtD�$QJpOLFD�� ´(O� SURFHVR� SHQDO� FKLOHQR� \� ORV� GHUHFKRV
KXPDQRVµ�� &XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� 6DQWLDJR�� 8QLYHUVLGDG
'LHJR� 3RUWDOHV�� VHULH� HVSHFLDO�� YRO�� ��� Q~P�� ��� �����

/(9(1(�� 5LFDUGR��0DQXDO� GH� GHUHFKR� SURFHVDO� SHQDO�� %XHQRV� $LUHV�� 3H�
UURW�� �����

0$57Ì1(=�� 1pVWRU� +XPEHUWR�� ´5XOH� RI� ODZ� DQG� HFRQRPLF� HIIL�
FLHQF\µ�� -XVWLFH� 'HOD\HG�� :DVKLQJWRQ�� %DQFR� ,QWHUDPHULFDQR� GHO
'HVDUUROOR�� �����
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0(5$�� -RUJH�� ´6HJXULGDG� FLXGDGDQD�� YLROHQFLD� \� GHOLQFXHQFLDµ�� 6LV�
WHPD� SHQDO� \� VHJXULGDG� FLXGDGDQD��&XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� Q~P�� ���
6DQWLDJR�� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV�� ������ SS�� ������

0(55<0$1�� -RKQ� +��� 7KH� &LYLO� /DZ� 7UDGLWLRQ�� �D�� HG��� 6WDQIRUG�
6WDQIRUG� 8QLYHUVLW\� 3UHVV�� �����

3e5(=� 3(5'202�� 5RJHOLR�� ´$VLVWHQFLD� MXUtGLFD� \� DFFHVR� D� OD� MXV�
WLFLD� HQ� 9HQH]XHODµ�� HQ� 3e5(=� 3(5'202�� 5�� �FRRUG��� -XVWLFLD� \
SREUH]D� HQ� 9HQH]XHOD�� &DUDFDV�� 0RQWH� ÉYLOD�� �����

³³³�� ´/D� GXUDWD� GHL� SURFHVVL� SHQDOH� H� L� GLULWWL� XPDQL�� 8Q� SUR�
EOHPD� SHU� O·LQGDJLQH� VRFLRORJLFD�JLXULGLFD� QHOO·$PHULFD� /DWLQDµ�
6RFLRORJtD� GHO� 'LULWWR�� YRO�� ;9,,�� Q~P�� ��� �����

³³³�� ´/D� MXVWLFLD� SHQDO� HQ� OD� LQYHVWLJDFLyQ� VRFLRMXUtGLFD� GH
$PpULFD� /DWLQDµ�� HQ� &ODN� '�� �HG��� &RPSDUDWLYH� DQG� SULYDWH� LQWHU�
QDWLRQDO� ODZ�� (VVD\V� LQ� KRQRU� RI� -RKQ� +HQU\�0HUU\PDQ� RQ� KLV� VHYHQWLHWK

ELUWKGD\�� %HUOtQ�� 'XQNHU� DQG� +XPEROGW�� �����
³³³�� ´/D� MXVWLFLD� HQ� WLHPSRV� GH� JOREDOL]DFLyQ�� 'HPDQGDV� \

SHUVSHFWLYDV� GH� FDPELR� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� HQ
$PpULFD� /DWLQDµ�� HQ� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� -XV�
WLFLD� \� GHVDUUROOR� HQ� $PpULFD� /DWLQD� \� HO� &DULEH�� :DVKLQJWRQ� '&�
�����

³³³�� 3ROtWLFDV� MXGLFLDOHV� HQ� 9HQH]XHOD�� &DUDFDV�� ,(6$�� �����
³³³�� ´0HGLRV� GH� FRPXQLFDFLyQ� \� FULPHQµ�� HQ� YDULRV� DXWRUHV�

5HXQLyQ� VREUH� HO� GHVDItR� GH� OD� YLROHQFLD� FULPLQDO� XUEDQD�� 5tR� GH� -D�
QHLUR�� PDU]R� GH� �����

³³³�� ´(O� &yGLJR� 2UJiQLFR� 3URFHVDO� 3HQDO� \� HO� IXQFLRQDPLHQWR
GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ�� &DStWXOR� &ULPLQROyJLFR�� YRO�� ���
Q~P�� ��� �����

³³³�� 0$/3,&$�� &�� \� *21=É/(=�� 1��� ´0DJQLWXG� GH� OD� YLROHQFLD
GHOLFWLYD� HQ� 9HQH]XHODµ�� (VSDFLR� DELHUWR�� YRO�� ��� Q~P�� ��� �����

318'� �3URJUDPD� GH� 1DFLRQHV� 8QLGDV� 3DUD� HO� 'HVDUUROOR��� 9HQH�
]XHOD�� XQD� UHIRUPD� MXGLFLDO� HQ� PDUFKD�� &DUDFDV�� �����

5,&2�� -RVp� 0DUtD�� &ULPHQ� \� MXVWLFLD� HQ� $PpULFD� /DWLQD�� �D�� HG��� 0p�
[LFR�� 6LJOR� ;;,�� �����

5,(*2�� &ULVWLDQ�� ´(O� SURFHVR� SHQDO� FKLOHQR� \� ORV� GHUHFKRV� KXPD�
QRVµ�� &XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� VHULH� HVSHFLDO�� YRO�� ��� Q~P�� ��
6DQWLDJR�� 8QLYHUVLGDG� 'LHJR� 3RUWDOHV�� �����
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³³³�� ´/D� UHIRUPD� SURFHVDO� SHQDO� FKLOHQDµ�� /D� UHIRUPD� GH� OD� MXV�
WLFLD� SHQDO�� &XDGHUQRV� GH� $QiOLVLV� -XUtGLFR�� Q~P�� ���� 6DQWLDJR�� 8QL�
YHUVLGDG� 'LHJR� 3RUWDOHV�� �����

58%,2��0DXULFLR�� ´&ULPLQDOLGDG� XUEDQD� HQ�&RORPELDµ��5HXQLyQ� VR�
EUH� HO� GHVDItR� GH� OD� YLROHQFLD� FULPLQDO� XUEDQD�� 5tR� GH� -DQHLUR�� PDU]R
GH� �����

586&21,�� 0D[LPLOLDQR�� ´5HIRUPXODFLyQ� GH� ORV� VLVWHPDV� GH� MXVWLFLD
SHQDO� HQ� $PpULFD� /DWLQD� \� SROLFtD�� DOJXQDV� UHIOH[LRQHVµ�� 3HQD� \
(VWDGR�� Q~P�� ��� %XHQRV� $LUHV�� �����

62$5(6�� /XL]� (��� 5,%(,52�� &��� 6e�� -��� 52'5Ì*8(6�� -�� H� &$51(,52�
/�� 3��� ´0DSHDPHQWR� GH� OD� FULPLQDOLGDGH� OHWDOµ�� HQ� 62$5(6�� /�� (�
HW� DO��� 9LROrQFLD� H� SROLWLFD� QR� 5LR� GH� -DQHLUR�� 5tR� GH� -DQHLUR�� ,6(5�
�����

720É6� <� 9$/,(17(�� )UDQFLVFR�� (O� GHUHFKR� SHQDO� GH� OD� PRQDUTXtD� DE�
VROXWD�� 0DGULG�� 7HFQRV�� �����

=$))$521,�� (XJHQLR� 5�� �FRRUG���� 6LVWHPDV� SHQDOHV� \� GHUHFKRV� KXPDQRV
HQ� $PpULFD� /DWLQD�� %XHQRV� $LUHV�� 'HSDOPD�,QVWLWXWR� ,QWHUDPHULFD�
QR� GH� 'HUHFKRV� +XPDQRV�� �����
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