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5HVXPHQ
(O�SUHVHQWH�DUW¯FXOR�LQGDJD�HQ�HO�XUEDQLVPR�FRPR�QXHYD�GLVFLSOLQD�HPHUJHQWH�GXUDQWH�OD�
G«FDGD�GH������HQ�$UJHQWLQD�\�HQ�HO�SODQ�GHVDUUROODGR�SRU�ORV�HVSHFLDOLVWDV�FRPR�QXHYD�IL�
JXUD�H�LQVWUXPHQWR�UHJXODGRU�GH�OD�FLXGDG��6H�DQDOL]D�SDUD�HOOR�OD�SURSXHVWD�FRQFHSWXDO�\�GH�
GLVH³R�TXH�HO�LQJHQLHUR�%HQLWR�-��&DUUDVFR�HODERUD�HQ�HO�SODQ�GH�UHJXODFLµQ�\�H[WHQVLµQ�SDUD�
OD�FLXGDG�GH�&µUGRED��6H�FRQVLGHUD�TXH�ORV�DSRUWHV�GH�&DUUDVFR�HQ�OR�XUEDQR�IRUPDQ�SDUWH�
GH�OD�KLVWRULD�GH�OD�XUEDQ¯VWLFD�DUJHQWLQD�\�VLJQLILFDQ�XQ�PRGHOR�DOWHUQDWLYR�GH�OD�UHDOLGDG�
XUEDQD�HQ�HVH�HQWRQFHV��6X�SURSXHVWD�SDUD�&µUGRED�SRQH�HO�DFHQWR�HQ�OD�FRSLD�R�DGDSWDFLµQ�
DFU¯WLFD�GH�VROXFLRQHV�HODERUDGDV�HQ�RWUDV�ODWLWXGHV��FRQFHELGDV�FRPR�PRGHORV�TXH��VL�ELHQ�
QR�JHQHUDURQ�HO�VXILFLHQWH�FRQVHQVR�SDUD�VX�PDWHULDOL]DFLµQ��LQWURGXMHURQ�WHPDV�TXH�UHVXO�
WDURQ�UHFXUUHQWHV�GHQWUR�GHO�XUEDQLVPR�FRUGRE«V�D�OR�ODUJR�GHO�VLJOR�;;�

3DODEUDV�FODYH
8UEDQLVPR��HVSHFLDOLVWDV��SODQ�UHJXODGRU�

$EVWUDFW
8UEDQ�SODQQLQJ�DV�D�QHZ�GLVFLSOLQH� LQ�$UJHQWLQD�DV� HYLGHQFHG� IURP�%HQLWR� -�� &DUUDVFRȇV�
UHJXODWRU\�DQG�H[WHQVLRQ�SODQ�IRU�WKH�FLW\�RI�&µUGRED������
7KLV�DUWLFOH�H[SORUHV�XUEDQ�SODQQLQJ�DV�D�QHZ�HPHUJLQJ�GLVFLSOLQH�LQ�$UJHQWLQD�GXULQJ�WKH�
����V�XVLQJ�SODQV�GHYHORSHG�E\�VSHFLDOLVWV�DV�WKH�QHZ�UHJXODWRU\�LQVWUXPHQW�IRU�FLWLHV��7R�
WKDW�HQG��WKH�FRQFHSWV�DQG�GHVLJQ�SURSRVDO�RI�(QJLQHHU�%HQLWR�-��&DUUDVFR�IRU�WKH�UHJXODWLRQ�
DQG�H[WHQVLRQ�SODQ� IRU� WKH�FLW\�RI�&µUGRED�DUH�DQDO\]HG��&DUUDVFRȇV� FRQWULEXWLRQV� LQ� WKH�
XUEDQ�ILHOG�DUH�SDUW�RI�WKH�KLVWRU\�RI�$UJHQWLQH�XUEDQ�SODQQLQJ�DQG�PHDQW�DQ�DOWHUQDWLYH�
PRGHO�WR�WKH�XUEDQ�UHDOLW\�RI�WKDW�PRPHQW��+LV�SURSRVDO�IRU�&µUGRED�IRFXVHG�RQ�WKH�XQFULW�
LFDO�FRS\�RU�DGDSWDWLRQ�RI�VROXWLRQV�GHYHORSHG�LQ�RWKHU�ODWLWXGHV�DQG�FRQFHLYHG�DV�PRGHOV�
ZKLFK�GLG�QRW�JHQHUDWH�FRQVHQVXV�IRU�WKHLU�UHDOL]DWLRQ��EXW�WKH\�LQWURGXFHG�UHFXUUHQW�WRSLFV�
ZL�WKLQ�&RUGREDȇV�XUEDQ�SODQQLQJ�WKURXJKRXW�WKH���WK�FHQWXU\��

.H\ZRUGV
8UEDQLVP��VSHFLDOLVWV��UHJXODWRU\�SODQ�



,QWURGXFFLµQ

(Q�OD�G«FDGD�GH�������VH�SURGXFH�HQ�$UJHQWLQD�XQ�FDPELR�HQ�HO�GLVFXUVR�
DFHUFD�GH� OD�FLXGDG��VXV�SUREOHPDV�\� ODV�SURSXHVWDV�SDUD�VX� WUDQVIRUPD�
FLµQ��FRPR�DV¯�WDPEL«Q�VREUH�XQ�QXHYR�VDEHU�TXH�VH�HQFRQWUDED�HQ�ORV�SUL�
PHURV�D³RV�GH� VX� FRQVWLWXFLµQ�FRPR�GLVFLSOLQD�HQ�HO�SD¯V�� HO�XUEDQLVPR��
'XUDQWH�HVWD�G«FDGD�VHU£�HO�PRPHQWR�HQ�TXH�VH�LQLFLH�XQ�UHFRQRFLPLHQWR�
VREUH�OD�HVSHFLILFLGDG�GLVFLSOLQDU�\�FXDQGR�VH�FRPLHQFHQ�D�IRUPDU�ORV�SUL�
PHURV�HVSHFLDOLVWDV�ORFDOHV��\D�TXH�KDVWD�HQWRQFHV��FXDQGR�QR�VH�UHFXUU¯D�D�
H[SHUWRV�H[WUDQMHURV��ȊORV�SURIHVLRQDOHV� ORFDOHV�TXH� LQWHUYHQ¯DQ�SURFHG¯DQ��
HQ�JHQHUDO��GH�GLVFLSOLQDV�DILQHV��LQJHQLHURV�FLYLOHV��DJUµQRPRV��DJULPHQVRUHV�
R�DUTXLWHFWRV��\�GHVGH�«VWDV�VH�SUHRFXSDEDQ�SRU�OD�HVFDOD�XUEDQDȋ��&2//$'2��
�����������

/RV�WHPDV�UHIHULGRV�D�OD�H[WHQVLµQ�GH�OD�SODQWD�XUEDQD�\�ODV�FXHVWLRQHV�GH�
HPEHOOHFLPLHQWR�� TXH� VROR� HQ� SDUWH� VH� UHODFLRQDQ� FRQ� DTXHOORV� WUDWDGRV�
FRQ�HVRV�PLVPRV�W«UPLQRV�D�ILQHV�GHO�VLJOR�;,;��GHMDQ�GH�VHU�H[FOXVLYLGDG�
GH� ORV� FLUFXLWRV� LQWHOHFWXDOHV�\�GH�HVSHFLDOLVWDV�SDUD�KDFHUVH�S¼EOLFRV�� (O�
SUREOHPD�DVXPH�XQD�FHQWUDOLGDG� LQ«GLWD� FRPR�REMHWR�GH� UHIOH[LµQ�GLVFL�
SOLQDU�\�SURIHVLRQDO��/D�GLVFLSOLQD�GHO�XUEDQLVPR��FRPR�XQ�LQYHQWDULR�GH�
LQVWUXPHQWRV�HPS¯ULFR�FLHQW¯ILFRV��XQD�V¯QWHVLV�RSHUDWLYD�GH�OD�HYROXFLµQ�\�
WUDQVIRUPDFLµQ�GH�OD�FLXGDG�HQ�TXH�DFW¼DQ�RSHUDGRUHV�\�HVSHFLDOLVWDV��6,&$��
�����������VXUJH�MXQWR�D�OD�ILJXUD�GHO�HVSHFLDOLVWD�FRPR�DFWRU�SRVLEOH�GH�GDU�
VROXFLRQHV�D�ODV�XUJHQFLDV�XUEDQDV�

'HVGH�OD�HPHUJHQWH�GLVFLSOLQD��OD�FRQFHSFLµQ�WRWDOL]DQWH�TXH�VH�EXVFDED�
HMHFXWDU�HQ�ORV�SODQHV�SURSXHVWRV�QR�SRG¯D�VHU�SHUFLELGD�SRU�WRGRV��3DUD�
DSUHFLDUOD�HUD�QHFHVDULR�FRQWDU�FRQ�XQD�HGXFDFLµQ�SURIHVLRQDO�R��SRU�OR�
PHQRV��FRQ�H[SHULHQFLD�SU£FWLFD�\��SRU�OR�WDQWR��WDPEL«Q�ȊHVWDU�SUHSDUDGR�
SDUD� FRQVLGHUDU� VLPXOW£QHDPHQWH� ORV�P¼OWLSOHV� SUREOHPDV� TXH� GHEHQ� VHU�
FRQFLOLDGRV�HQ�HO�SODQ�GH�OD�FLXGDG��8Q�WLSR�HVSHF¯ILFR�GH�SURIHVLRQDO�GHE¯D�
HVWDU�D�FDUJR�GH�HVWD�WDUHD��HO�TXH�GHE¯D�VHU�XQ�HVSHFLDOLVWDȋ��2877(6��������
�����(QWUH� OD�QµPLQD�GH�HVSHFLDOLVWDV�HQ�$UJHQWLQD�SDUD�HVH�HQWRQFHV�� VH�
GHVWDFDQ�GLVWLQWRV�\�GLYHUVRV�SURIHVLRQDOHV�TXH�GHVDUUROODQ�VXV�DFWLYLGDGHV�

���(Q�/DWLQRDP«ULFD��D�SDUWLU�
GH������ORV�SUREOHPDV�XUEDQRV�
SDVDURQ�D�VHU�FXHVWLRQHV�
S¼EOLFDV��$/0$1'2=���������������
8Q�HMHPSOR�FODUR�GH�HOOR�IXH�OD�
UHDOL]DFLµQ�HQ�VHSWLHPEUH�GH������
GHO�SULPHU�&RQJUHVR�$UJHQWLQR�
GH�OD�+DELWDFLµQ��HQ�HO�FXDO�VH�
GLVFXWLHURQ�HQ�IRUPD�FRQMXQWD�ODV�
SUREOHP£WLFDV�XUEDQDV�GHWHFWDGDV�
D�SDUWLU�GH�OD�LQWHUYHQFLµQ�\�OD�
SDUWLFLSDFLµQ�GH�GLVWLQWRV�VHFWRUHV��
-XQWR�D�HOOR��ODV�QXHYDV�FRQGLFLRQHV�
SRO¯WLFDV��HVWDEOHFLGDV�SRU�ODV�
QXHYDV�UHJODV�HQ�ORV�SURFHVRV�
HOHFWRUDOHV�TXH�RWRUJDEDQ�XQ�
PD\RU�SURWDJRQLVPR�D�ORV�VHFWRUHV�
SRSXODUHV��/H\�6£HQ]�3H³D�HQ�������
WDPEL«Q�IXHURQ�JHQHUDQGR�XQ�FOLPD�
GH�DSHUWXUD�KDFLD�WHPDV�VRFLDOHV�
GHVGH�HO�(VWDGR��/D�YLYLHQGD��TXH�
KDE¯D�VLGR�HO�HMH�GHO�PHQFLRQDGR�
FRQJUHVR��VH�LQFRUSRUD�FRPR�
FXHVWLµQ�LQKHUHQWH�DO�FUHFLPLHQWR�\�
ELHQHVWDU�GH�OD�FLXGDG�VXP£QGRVH�
SDUD�HOOR�GLYHUVRV�DFWRUHV��$V¯��
D�ORV�FRQFHSWRV�GH�HVW«WLFD��
VDOXEULGDG�\�FLUFXODFLµQ�TXH�
ULJLHURQ�ODV�SURSXHVWDV�DQWHULRUHV�
GH�LQJHQLHURV��DJULPHQVRUHV�H�
KLJLHQLVWDV��VH�D³DGLHURQ�ODV�LGHDV�
GH�UHIRUPD�VRFLDO�UHIHUHQWHV�D�ODV�
FRQGLFLRQHV�GH�YLGD�XUEDQDV�\�D�OD�
YLYLHQGD�HFRQµPLFD��/D�HVFDOD�GH�
LQWHUYHQFLµQ�VXSHUµ�OD�GH�DOJXQRV�
FRQMXQWRV�HGLOLFLRV�R�HMHV�YLDOHV�
SDUD�DOFDQ]DU�OD�WRWDOLGDG�GH�
OD�SODQWD�XUEDQD�\�VXV�SRVLEOHV�
H[WHQVLRQHV�HQ�HO�WLHPSR�\�HO�
HVSDFLR��LQFOXVR��D�HVFDOD�UHJLRQDO�
�5,*277,��������



���6L�ELHQ�HQ�ODV�G«FDGDV�
DQWHULRUHV�GLYHUVRV�SODQHV�

IXHURQ�HODERUDGRV�SDUD�
GLVWLQWDV�FLXGDGHV��3ODQ�GH�

([WHQVLµQ�\�3XHUWR�SDUD�
5RVDULR�GH�������3ODQ�GH�

5HIRUPD�\�([WHQVLµQ�SDUD�
%DK¯D�%ODQFD�GH�������3ODQ�

GH�5HIRUPD�\�([WHQVLµQ�
SDUD�%XHQRV�$LUHV�GH�

������3ODQ�GH�5HIRUPD�\�
([WHQVLµQ�SDUD�5RVDULR�

GH�������3UR\HFWR�GH�
$PSOLDFLµQ�SDUD�0HQGR]D�
GH��������UHFL«Q�D�SDUWLU�GH�
�����VH�FRQVDJUD�HO�QRPEUH�

\�DVLJQDFLµQ�GH�SODQ�
UHJXODGRU��GHQRPLQDFLµQ�
TXH�D¼Q�SHUGXUD��DXQTXH�
KR\�H[SUHVD�FRQFHSFLRQHV�

GLIHUHQWHV�

���(Q�GLFKD�QµPLQD��VH�
HQFXHQWUDQ�HO�SODQ�GH�

%XHQRV�$LUHV��3UR\HFWR�
2UJ£QLFR��������6DQWD�)H�
��������&µUGRED��������\�
&RQFRUGLD���������%5$*26��

������

SULQFLSDOPHQWH�HQ�HO�£PELWR�GH�%XHQRV�$LUHV��/RV�HVSHFLDOLVWDV�DSDUHFHQ�DV¯�FRQ�XQ�GLVFXU�
VR�TXH�VH�UHILHUH�D�XQD�W«FQLFD��XQD�FLHQFLD��XQ�VDEHU�HVSHF¯ILFR��\�HPHUJH�DGHP£V�MXQWR�
FRQ�HOOR�OD�GHQRPLQDFLµQ��DVLJQDFLµQ�\�SXHVWD�HQ�PDUFKD�GH�ORV�SODQHV�UHJXODGRUHV��

$�SDUWLU�GH�������HO�GHVDUUROOR�LQGXVWULDO��OD�PRYLOLGDG�GHPRJU£ILFD�\�OD�H[SDQVLµQ�XU�
EDQD�KDE¯DQ�HYLGHQFLDGR�� HQ�PXFKDV�XUEHV� ODWLQRDPHULFDQDV�� OD�XUJHQFLD�GH�DGRSWDU�
�\� DGDSWDU��SODQHV�TXH� IXHURQ�HPSUHQGLGRV�SULQFLSDOPHQWH�SRU� ORV� JRELHUQRV� ORFDOHV�
DSR\DGRV� HQ� SULQFLSLR� HQ� H[SHUWRV� IRU£QHRV� \� OXHJR� SRU� ODV� QXHYDV� JHQHUDFLRQHV� GH�
SURIHVLRQDOHV��$/0$1'2=���������������6H�FRQILUPD��DV¯��OD�HVSHFLDOL]DFLµQ�GH�OD�GLVFLSOLQD�
MXQWR�FRQ�XQ�GLVFXUVR�TXH�DFRPSD³DU£�D�OD�HPHUJHQFLD�GHO�XUEDQLVPR��(Q�GLFKR�GHYH�
QLU��HO�SODQ�UHJXODGRU��FRPR�LQVWUXPHQWR�GH�JHVWLµQ��FREUD�HQ�$UJHQWLQD�XQD�SURQWD�DG�
KHVLµQ�HQWUH�ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV�\�SURYLQFLDOHV��/D�PD\RU¯D�GH�ORV�SODQHV�
SURSXHVWRV� IXHURQ� HO� UHVXOWDGR� GH� OD� FRQWUDWDFLµQ� GLUHFWD� GH� ORV� LQFLSLHQWHV� H[SHUWRV�
HVSHFLDOLVWDV�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV��(QWUH�OD�QµPLQD�GH�ORV�SULPHURV�SODQHV�
TXH� VH� UHDOL]DURQ��� HO� SURSXHVWR�SRU�%HQLWR� -�� &DUUDVFR�SDUD� OD� FLXGDG�GH�&µUGRED� HQ�
�����IXH�SLRQHUR�FRPR�LQVWUXPHQWR�SURSRVLWLYR�GH�FRPSRVLFLµQ�\�XQD�FLHUWD�UHJXODFLµQ��
$V¯��OD�ILJXUD�GH�&DUUDVFR��LQJHQLHUR�\�SDLVDMLVWD��FREUD�UHOHYDQFLD�HQ�FXDQWR�FRPLHQ]D�
D�VHU�FRQVXOWDGR�FRPR�XQR�GH�ORV�HVSHFLDOLVWDV�ORFDOHV�HQ�PDWHULD�GH�XUEDQLVPR��\�SRU�
VHU�TXLHQ�UHDOL]DU£�ORV�SULPHURV�SODQHV�SDUD�FLXGDGHV�DUJHQWLQDV�GRQGH�VH�SRQGU£Q�GH�
PDQLILHVWR�\�HQ�SU£FWLFD�ODV�UHFRPHQGDFLRQHV�FRQFOXLGDV�GHO�3ULPHU�&RQJUHVR�$UJHQWLQR�
GH�OD�+DELWDFLµQ��%5$*26��������

'HVGH�HO�XUEDQLVPR�FRPR�QXHYD�GLVFLSOLQD�HPHUJHQWH�\�GHVGH�HO�SODQ�FRPR�ILJXUD�H�LQVWUX�
PHQWR�UHJXODGRU�GH�OD�FLXGDG��HO�DUW¯FXOR�IRFDOL]D�OD�PLUDGD�HQ�HO�SODQ�UHJXODGRU�\�GH�H[WHQ�
VLµQ�SDUD�&µUGRED�HODERUDGR�SRU�&DUUDVFR�HQ�������,QWHUHVD�OD�PLUDGD�VREUH�HO�SODQ�FRPR�
LQVWUXPHQWR�TXH�DUWLFXOD�\�FRQGHQVD�XQ�HVWDGR�GHO�FRQRFLPLHQWR�VREUH�OD�FXHVWLµQ�XUEDQD�
HQ�XQ�PRPHQWR�GDGR��129,&.���������HQ�HO�FXDO�VXUJHQ�ORV�VLJXLHQWHV�LQWHUURJDQWHV���FX£O�HV�
HO�GLVFXUVR�TXH�YDOLGD�OD�HPHUJHQFLD�GH�ORV�SODQHV�UHJXODGRUHV�HQ�$UJHQWLQD�\�HQ�&µUGRED�
HQ�SDUWLFXODU"���FX£OHV�VRQ�VXV�FRQWHQLGRV"���TX«�\�FµPR�VH�SUHWHQGH�UHVROYHU"���TX«�FRQVH�
FXHQFLDV�VXUJLHURQ�OXHJR�VREUH�OD�FLXGDG�FRQVWUXLGD"

$�SDUWLU�GH�HVWDV�SULPHUDV�SUHJXQWDV��VH�SURSRQH�FRPR�KLSµWHVLV�LQLFLDO�TXH�HO�SODQ�GH�&D�
UUDVFR�SDUD�&µUGRED�HODERUD�OD�LPSRUWDFLµQ�DFU¯WLFD�GH�XQ�GLVFXUVR�VREUH�OD�FLXGDG�\�VXV�
SUREOHPDV�\�VREUH�HO�XUEDQLVPR�FRPR�XQ�QXHYR�VDEHU�TXH��DO�HVWDU�HQ�VXV�SULPHURV�D³RV�



GH�FRQVWLWXFLµQ�FRPR�GLVFLSOLQD�HQ�HO�SD¯V��WRGDY¯D�VH�HQFRQWUDED�DWUDYHVDGR�SRU�HO�DUWH�XU�
EDQR�FRPR�FRQFHSFLµQ�FO£VLFD�DFHUFD�GH�OD�LQWHUYHQFLµQ�HQ�OD�FLXGDG��6L�ELHQ�OD�SURSXHVWD�
GHO�SODQ�UHJXODGRU�GH�&DUUDVFR�SDUD�OD�FLXGDG�GH�&µUGRED�QR�JHQHUµ�HO�VXILFLHQWH�FRQVHQVR�
SDUD�VX�PDWHULDOL]DFLµQ��D�SDUWLU�GH�OD�FRSLD�R�DGDSWDFLµQ�DFU¯WLFD�GH�VROXFLRQHV�HODERUDGDV�
HQ�RWUDV�ODWLWXGHV�\�DVXPLGDV�FRPR�PRGHORV��LQWURGXMR�FLHUWRV�WHPDV�TXH�UHVXOWDURQ�UHFX�
UUHQWHV�GHQWUR�GHO�XUEDQLVPR�FRUGRE«V�GXUDQWH�HO�VLJOR�;;�

(VWUXFWXUDOPHQWH��HO�GHVDUUROOR�GHO�WUDEDMR�FRPLHQ]D�FRQ�XQD�EUHYH�UHIOH[LµQ�UHVSHFWR�GH�OD�
LPSRUWDQFLD�TXH�WXYR�HO�3ULPHU�&RQJUHVR�$UJHQWLQR�GH�OD�+DELWDFLµQ��UHDOL]DGR�HQ�VHSWLHP�
EUH�GH��������6H�LQLFLD�OD�LQYHVWLJDFLµQ�D�SDUWLU�GH�HVWH�HYHQWR�GHELGR�D�TXH�VH�FRQVLGHUD�TXH�
VX�UHOHYDQFLD�FRPR�FRQJUHVR�IXH�P£V�DOO£�GH�DERUGDU�OD�SUREOHP£WLFD�GH�OD�YLYLHQGD�SURSLD�
PHQWH�GLFKD��6H�SODQWHµ�OD�QHFHVLGDG�UHVSHFWR�GH�OD�SUHYLVLµQ�HQ�PDWHULD�GH�WUD]DGRV�XUED�
QRV��HVSDFLRV�YHUGHV��]RQLQJ��WU£QVLWR�\�FLUFXODFLµQ��\�VH�IRUPXODURQ�\�SURSXVLHURQ��DGHP£V��
VXJHUHQFLDV�HQ�FXDQWR�D�ODV�PRGDOLGDGHV�SRVLEOHV�GH�UHJXODFLµQ�H�LQWHUYHQFLµQ�SRU�SDUWH�GHO�
(VWDGR��(VWH�WLSR�GH�SODQWHRV�VRQ�ORV�TXH�SRVLELOLWDURQ�HQ�HVWH�PRPHQWR�OD�DGRSFLµQ�GH�XQ�
QXHYR�SXQWR�GH�YLVWD�VREUH�OD�FLXGDG�\�GLHURQ�OXJDU�DO�SRVLFLRQDPLHQWR�WDQWR�GH�ORV�QXHYRV�
HVSHFLDOLVWDV�FRPR�GH�OD�HMHFXFLµQ�GH�ORV�SODQHV�UHJXODGRUHV��$�SDUWLU�GH�HVWRV�OLQHDPLHQWRV��
HO�WUDEDMR�SURSRQH�VHJXLGDPHQWH�XQD�OHFWXUD�VREUH�HO�URO�\�OXJDU�GH�ORV�HVSHFLDOLVWDV�ORFDOHV��
SDUWLFXODUPHQWH�VREUH�OD�ILJXUD�GH�&DUUDVFR�HQWUH�HOORV�

(Q�VHJXQGD�LQVWDQFLD��D�SDUWLU�GH�OD�OHFWXUD�GHO�SODQ�UHJXODGRU�\�GH�H[WHQVLµQ�SDUD�&µUGRED��
VH�EXVFD�H[KLELU�OD�OµJLFD�GH�DERUGDMH�TXH�DVXPH�&DUUDVFR�HQ�OD�PDQHUD�GH�KDFHU�FLXGDG�
GXUDQWH�HVD�G«FDGD��(QWHQGLHQGR�DO�XUEDQLVPR�FRPR�DFFLRQHV�FRQVFLHQWHV�FX\R�REMHWLYR�
IXH�FRQFHELU��RUJDQL]DU��SODQLILFDU�R�WUDQVIRUPDU�OD�FLXGDG�\�VX�HVSDFLR�HQ�FRQIOXHQFLD�FRQ�
OD�DSDULFLµQ�D�SULQFLSLRV�GHO�VLJOR�;;�GH�XQD�QXHYD�GLVFLSOLQD�HQ�OD�TXH�VH�XQLHURQ�P¼OWL�
SOHV�HVSHFLDOLGDGHV�\�H[SHULHQFLDV�SU£FWLFDV� �129,&. <�3,&&,21,�� ������� VH�SURSRQH� OHHU�D� OD�
HPHUJHQWH�GLVFLSOLQD�D�SDUWLU�GHO�DQ£OLVLV�GHO�SODQ��FRPR�XQ�QXHYR�GRPLQLR�HVSHFLDOL]DGR�
GHO�VDEHU�\�GH�OD�DFFLµQ��5,*277,���������TXH�SURPHW¯D�HQFDX]DU�HO�GHVDUUROOR�\�OD�LQWHJUDFLµQ�
VRFLDO�\�HFRQµPLFD�GH�ODV�FLXGDGHV�\�HO�WHUULWRULR�GHVGH�XQD�SHUVSHFWLYD�WHFQRFU£WLFD��(Q�$U�
JHQWLQD��OD�DVSLUDFLµQ�GH�VXSHUDU�VDEHUHV�\�SU£FWLFDV�GLVSHUVDV�VLJQµ�HO�SULPHU�LQVWUXPHQWR�
GHO�XUEDQLVPR��HO�SODQ�UHJXODGRU��5,*277,��������

0HWRGROµJLFDPHQWH��HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLµQ�HV�GH�FDU£FWHU�FXDOLWDWLYR��6H�FRQVL�
GHUD�TXH��SDUD�SRGHU�KDFHU�XQD�OHFWXUD�GHO�SUR\HFWR�FRPR�GHO�SUR\HFWLVWD��HV�QHFHVDULR�HO�



DERUGDMH�GH�XQD�UHYLVLµQ�GHO�SHQVDPLHQWR�\�ODV�LGHDV�GH�OD�«SRFD�UHIHULGDV�D�OD�GLVFLSOLQD��
6H� UHFXUULµ�SDUD�HOOR�D� OD� FRQVXOWD�GH� OD�PHPRULD��GRFXPHQWDFLµQ�JU£ILFD�\� HVFULWD�GHO�
SODQ�\�D�HVFULWRV�GHO�DXWRU��SXEOLFDFLRQHV�HQ�GLDULRV�GH� OD�«SRFD��DUW¯FXORV�GH�RSLQLµQ�\�
FRQFOXVLRQHV�GH�FRQJUHVRV�

6H�SURSRQH�SRQHU�HO�IRFR�HQ�FLHUWDV�RSHUDFLRQHV�W«FQLFDV��DFRQWHFLPLHQWRV�\�HQ�XQ�SHUVR�
QDMH�HQ�SDUWLFXODU�SDUD�LQGDJDU�ORV�DUJXPHQWRV�GHVSOHJDGRV�HQ�XQ�GHWHUPLQDGR�PRPHQWR�
VREUH�HO�XUEDQLVPR�HQ�ORV�SULPHURV�D³RV�GH�VX�FRQVWLWXFLµQ�FRPR�GLVFLSOLQD�HQ�$UJHQWLQD��
/D�ELEOLRJUDI¯D�FRQVXOWDGD�SHUPLWH�GDU�FXHQWD�GH�TXH��VREUH�ODV�GHQRPLQDGDV�JHQHUDFLRQHV�
GH�SODQHV�UHJXODGRUHV�HQ�$UJHQWLQD��H[LVWHQ�FLHUWRV�HVWXGLRV�TXH�DERUGDQ�SULQFLSDOPHQWH�
OD�PLUDGD�VREUH�ORV�SODQHV�SDUD�ODV�FLXGDGHV�GH�%XHQRV�$LUHV�HQ�������129,&.��������02/,1$

< 9(',$��������68�5(=��������%5$*26��������SDUD�6DQWD�)H�HQ�������&2//$'2���������&RQFRUGLD�HQ�
������&$1$9(66,��������\�SDUD�5RVDULR�HQ�������*$/,0%(57,��������%5$5'$��������5,*277,��������
129,&. <�3,&&,21,��������0$57�1(= '(�6$1 9,&(17(���������VLHQGR�HVFDVDV��EUHYHV�\�WDQJHQFLDOHV�ODV�
UHIHUHQFLDV�VREUH�OR�TXH�SURSRQH�&DUUDVFR�SDUD�&µUGRED�HQ�������'�$= 7(55(12�������\�������
0$57�1(= < 5(77$52/,�������3$*(��������

(Q� UHODFLµQ�FRQ� OD� LQGDJDFLµQ� VREUH� OD� ILJXUD�HVSHF¯ILFD�GHO� HVSHFLDOLVWD� FRPR�DFWRU�SUR�
WDJRQLVWD�HQ�ORV�LQLFLRV�GH�OD�GLVFLSOLQD�GHO�XUEDQLVPR��VH�SXHGHQ�GHVWDFDU�ORV�WUDEDMRV�GH�
$'$*,2��������ȃTXLHQ�ORV�UHDOL]D�GHVGH�OD�SRVLFLµQ�GHO�DUTXLWHFWR�FRPR�DUWLVWD�XUEDQR��FDSD]�
GH�LQWHUSUHWDU�OD�FRQVWUXFFLµQ�PDWHULDO�\�VLPEµOLFD�GH�OD�FLXGDG�ȃ�\�HO�GH�129,&. <�3,&&,21,
�������ȃTXLHQHV�OR�DERUGDQ�D�SDUWLU�GHO�DQ£OLVLV�HVSHF¯ILFR�GH�OD�ILJXUD�GH�&DUORV�0DU¯D�'HOOD�
3DROHUD�HQ�%XHQRV�$LUHVȃ��(Q�FXDQWR�DO�GHEDWH�VREUH�OD�WUDGXFFLµQ�GH�PRGHORV��HQULTXHFHQ�
HO�LQWHUFDPELR�OD�PLUDGD�SURSXHVWD�SRU�5,*277,��������ȃGHVGH�XQD�LQGDJDFLµQ�D�SDUWLU�GH�ORV�
SU«VWDPRV�\�WUDGXFFLRQHV�WHµULFR�PHWRGROµJLFRV�TXH�FRQVWLWX\HQ�DO�XUEDQLVPR�FRPR�GLVFL�
SOLQD�HQ�$UJHQWLQD��\�GH�OD�GLVSXWD�SRU�HO�FDPSR�XUEDQR�FRQ�RWUDV�SURIHVLRQHV�\�VDEHUHVȃ�\�
OD�GH�129,&.��������ȃTXH�VH�EDVD�HQ�HO�DQ£OLVLV�GH�ORV�SODQHV�XUEDQ¯VWLFRV�\�GH�ORV�SUR\HFWRV�
TXH�GH�HOORV�UHVXOWDQȃ�

$�SDUWLU� GH� ORV� DQWHFHGHQWHV� LQGDJDGRV�� HO� SUHVHQWH� DUW¯FXOR� H[SORUD� HO� XUEDQLVPR� FRPR�
QXHYD�GLVFLSOLQD�HPHUJHQWH�GXUDQWH�OD�G«FDGD�GH������HQ�$UJHQWLQD��\�HO�SODQ�FRPR�QXHYD�
ILJXUD�H�LQVWUXPHQWR�UHJXODGRU�GH�OD�FLXGDG�GHVDUUROODGR�SRU�ORV�HVSHFLDOLVWDV��$�WUDY«V�GHO�
DQ£OLVLV� HVSHF¯ILFR�GH� OD�SURSXHVWD� FRQFHSWXDO� \�GH�GLVH³R�TXH� HO� ,QJ��%HQLWR� -�� &DUUDVFR�
HODERUD�HQ�HO�SODQ�GH� UHJXODFLµQ�\� H[WHQVLµQ�SDUD� OD� FLXGDG�GH�&µUGRED�ȃSUR\HFWR�TXH�

��
DVLJQDFLµQ�GH�GLVWLQWDV�
JHQHUDFLRQHV�GH�SODQHV�
VH�WRPD�D�SDUWLU�GH�OD�
HQXQFLDFLµQ�GH�WUHV�

JHQHUDFLRQHV�GXUDQWH�OD�
SULPHUD�PLWDG�GHO�VLJOR�;;

SURSXHVWD�SRU�%5$*26��������
\�TXH��FURQROµJLFDPHQWH��

FRUUHVSRQGHQ�D�ORV�
HODERUDGRV�GXUDQWH�ODV�

G«FDGDV�GH�ORV�D³RV�
YHLQWH��WUHLQWD�\�FXDUHQWD��

UHVSHFWLYDPHQWH��
7UHV�JHQHUDFLRQHV�
TXH�GDQ�FXHQWD�GH�

GLVWLQWDV�SHUVSHFWLYDV�
SDUD�DSUR[LPDUVH�
DO�FRQRFLPLHQWR�H�

LQWHUSUHWDFLµQ�GH�OD�
FLXGDG��\�GH�GLIHUHQWHV�
PRGRV�GH�HQWHQGHU�VX�

WUDQVIRUPDFLµQ��(O�DXWRU�
PHQFLRQDGR�SURSRQH�
OD�FRQVWLWXFLµQ�GH�OD�

SULPHUD�JHQHUDFLµQ�GH�
SODQHV�UHJXODGRUHV�HQ�

HO�XUEDQLVPR�DUJHQWLQR�
WRPDQGR�ORV�SODQHV�GH�
%XHQRV�$LUHV��3UR\HFWR�

2UJ£QLFR��������6DQWD�)H�
��������&µUGRED��������
\�&RQFRUGLD���������TXH�
FDUDFWHUL]D�SRU�DWHQGHU�

SULYLOHJLDGDPHQWH�
OD�FXHVWLµQ�GHO�

WUD]DGR�H�LQFRUSRUDU�
HPEULRQDULDPHQWH�OD�LGHD�

GH�]RQLQJ�



D¼Q�FRQWLQ¼D�SRFR�H[SORUDGR�\�HVWXGLDGRȃ��VH�EXVFD�DSRUWDU�HOHPHQWRV�TXH�HQULTXH]FDQ�HO�
GHEDWH�UHVSHFWR�GHO�HQWHQGLPLHQWR�GH�OD�DFWXDFLµQ�XUEDQ¯VWLFD�GXUDQWH�ORV�LQLFLRV�GHO�XUED�
QLVPR�FRPR�GLVFLSOLQD�HQ�$UJHQWLQD��

6REUH�OD�WUDVFHQGHQFLD�GHO�3ULPHU�&RQJUHVR�$UJHQWLQR�GH�OD�+DELWDFLµQ

(Q�VHSWLHPEUH�GH�������RUJDQL]DGR�SRU�HO�0XVHR�6RFLDO�$UJHQWLQR��VH�UHDOL]µ�HQ�OD�FLXGDG�
GH�%XHQRV�$LUHV�HO�3ULPHU�&RQJUHVR�$UJHQWLQR�GH�OD�+DELWDFLµQ��)XH�GH�JUDQ�LPSRUWDQFLD�
SDUD�HO�XUEDQLVPR�DUJHQWLQR��GDGR�TXH�DOO¯�VH�GLVFXWLµ�SRU�SULPHUD�YH]�HQ�IRUPD�FRQMXQWD�
OD�SUREOHP£WLFD�GH�OD�YLYLHQGD��HQ�SDUWLFXODU�OD�YLYLHQGD�VRFLDO��\�MXQWR�D�HOOR�HO�SODQ�GH�
RUGHQDPLHQWR�XUEDQR�� (VWDV� GRV� FXHVWLRQHV�KDVWD� HO�PRPHQWR�KDE¯DQ� VLGR� WUDWDGDV� HQ�
IRUPD�VHSDUDGD�HQ�HO�SD¯V�\��HQ�OR�UHIHULGR�DO�SODQ�XUEDQR��GH�PDQHUD�LQVXILFLHQWH�\�RFD�
VLRQDOPHQWH�

(O�FRQJUHVR�WLHQH�FRPR�DQWHFHGHQWH�GLUHFWR�OD�FULVLV�KDELWDFLRQDO�TXH�VH�YHQ¯D�JHVWDQGR��/D�
SUHFDULHGDG�\�HVFDVH]�GH�YLYLHQGDV�\�OD�LQFHVDQWH�DO]D�HQ�HO�SUHFLR�GH�DOTXLOHUHV�LQGXMHURQ�DO�
JRELHUQR�D�VDQFLRQDU�GLVWLQWDV�OH\HV�FRQ�OD�ILQDOLGDG�GH�ILMDU�ORV�YDORUHV�GH�OD�UHQWD��(Q�������
GXUDQWH�HO�JRELHUQR�GHO�SUHVLGHQWH�+LSµOLWR�<ULJR\HQ��HO�&RQJUHVR�GH�OD�1DFLµQ�VDQFLRQµ�OD�
/H\�GH�(PHUJHQFLD�+DELWDFLRQDO���������HQ�YLUWXG�GH�OD�FXDO�VH�FRQJHODEDQ�SRU�HO�SOD]R�GH�
GRV�D³RV�ORV�SUHFLRV�GH�ORV�DOTXLOHUHV�ILM£QGRORV�DO����GH�HQHUR�GH�������7DPEL«Q�VH�DSXQ�
WDED�D�OD�SUµUURJD�\�VXVSHQVLµQ�GH�ORV�MXLFLRV�SRU�GHVDORMR�\�D�OD�REOLJDFLµQ�SRU�SDUWH�GH�ORV�
SURSLHWDULRV�GH�GHQXQFLDU�ODV�FDVDV�\�GHSDUWDPHQWRV�GHVRFXSDGRV�

(O�SUREOHPD�GH�OD�YLYLHQGD�QR�IXH�XQD�FXHVWLµQ�DUELWUDULD��(O�FUHFLPLHQWR�GH�ODV�FLXGDGHV�
HUD�FDGD�YH]�PD\RU��GHELGR�D�ODV�ROHDGDV�GH�SREODGRUHV�TXH�HQ�Q¼PHUR�FUHFLHQWH�VH�UDGLFD�
EDQ�HQ�HO�UDGLR�XUEDQR��/D�LQPLJUDFLµQ�HUD�IXQGDPHQWDOPHQWH�GH�WUDEDMDGRUHV�H[WUDQMHURV�
VLQ�UHFXUVRV�TXH�VH�LQFRUSRUDEDQ�DO�PHUFDGR�GH�WUDEDMR�ORFDO�D�WUDY«V�GH�ODV�P£V�YDULDGDV�
IRUPDV�GH�LQVHUFLµQ��(O�ULWPR�GH�FUHFLPLHQWR�FRQGXMR�D�SUHJXQWDUVH�DFHUFD�GHO�SUREOHPD�GH�
VX�DORMDPLHQWR�\�D�FRORFDU�D�OD�YLYLHQGD�FRPR�SUREOHPD�SDUD�VROXFLRQDU��DGHP£V�GH�DFHQ�
WXDU�GH�PDQHUD�FUHFLHQWH�OD�WHQVLµQ�\�GLVSXWD�HQWUH�JUDQGHV�SURSLHWDULRV�H�LQPRELOLDULDV��
Ȋ(V�HQ�HVWH�FRQWH[WR��HQ�HO�TXH�OD�FDUHVW¯D�GH�OD�YLGD�\�OD�OHJLVODFLµQ�VREUH�FRQJHODPLHQWR�GH�
DOTXLOHUHV� HQUDUHFHQ�HO� FOLPD�VRFLDO�� FXDQGR�HO�0XVHR�6RFLDO�$UJHQWLQR�RUJDQL]D�HO�3ULPHU�
&RQJUHVR�$UJHQWLQR�GH�OD�+DELWDFLµQȋ��129,&.������������

���(O�SUHVHQWH�DUW¯FXOR�HV�
SDUWH�GH�XQD�WHVLV�GRFWRUDO��

TXH�DERUGD�HO�HVWXGLR�
GH�SU£FWLFDV�HI¯PHUDV�
FUHDWLYDV�HQ�ORV�HVSDFLRV�
XUEDQRV�S¼EOLFRV�GHO�FHQWUR�
KLVWµULFR�GH�OD�FLXGDG�GH�
&µUGRED�HQ�OD�DFWXDOLGDG��
6L�ELHQ�OD�LQYHVWLJDFLµQ�
GHVDUUROODGD�QR�DWUDYLHVD�
FRPSOHWDPHQWH�OD�
SHUVSHFWLYD�KLVWµULFD��
IXH�QHFHVDULR�UHFXUULU�
D�HOOD�SDUD�OD�E¼VTXHGD�
GH�FRPSUHQVLµQ�HQ�OD�
FRQVWUXFFLµQ�GHO�HVSDFLR�
FHQWUR�KLVWµULFR�HQ�OD�
FLXGDG�GH�&µUGRED�D�
SDUWLU�GHO�HVWXGLR�GH�ODV�
HVWUDWHJLDV�GHVDUUROODGDV��
/D�FRQIRUPDFLµQ�DFWXDO�GH�
ORV�HVSDFLRV�XUEDQRV�WDQWRV�
FHQWUDOHV��SHULFHQWUDOHV�
FRPR�SHULI«ULFRV�HV�
FRQVHFXHQFLD�GH�GLYHUVDV�
OµJLFDV�GH�DFWXDFLµQ�VREUH�
HO�WHUULWRULR�D�OR�ODUJR�GH�
OD�KLVWRULD�GH�OD�FLXGDG��ODV�
TXH�SDUD�VX�FRPSUHQVLµQ�
H[LJHQ�HO�FRQRFLPLHQWR�GH�
ODV�WHRU¯DV��ORV�KDFHUHV�\�

LQYROXFUDGRV�HQ�VX�
FRQVWUXFFLµQ�



(O�FRQJUHVR�VH�GHVDUUROOµ�D�SDUWLU�GH�GLVWLQWDV�FRPLVLRQHV�GH�WUDEDMR�TXH�VH�HQFDUJDURQ�GH�
HQFDUDU�\�DERUGDU�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�YLYLHQGD�VRFLDO�\�FRQ�HO�SODQ�GH�RUGH�
QDPLHQWR�XUEDQR��(Q�ODV�FRQFOXVLRQHV�GH�OD�FRPLVLµQ�GH�WUDEDMR�6HFFLµQ�GH�0XQLFLSDOLVPR�\�
(VWDG¯VWLFD��VH�HVWDEOHFH�XQD�VHULH�GH�FULWHULRV�\�UHFRPHQGDFLRQHV�UHIHULGRV�D�OD�UHJODPHQWD�
FLµQ�GH�OD�H[WHQVLµQ�GH�ODV�FLXGDGHV�\�D�OD�LPSOHPHQWDFLµQ�GHO�SODQ��'LVSRQHQ�OD�QHFHVLGDG�
GH�XQ�HVSHFLDOLVWD�HQFDUJDGR�GH�SUR\HFWDU�HO�SODQ��GHOLPLWDQ�HO�SDSHO�GHO�PXQLFLSLR�HQ�VX�
HODERUDFLµQ�\�HODERUDQ�FULWHULRV�TXH�REVHUYDU�SDUD�GHVDUUROODUOR�MXQWR�D�PHGLGDV�OHJDOHV�
TXH�VH�GHE¯DQ�WRPDU�SDUD�VX�HMHFXFLµQ��/D�SUHVHQFLD�HQ�HVH�PRPHQWR�GH�XQ�HVSHFLDOLVWD��
FDSD]�GH�DVXPLU�OD�UHVSRQVDELOLGDG�\�GDU�VROXFLRQHV�D�ORV�SUREOHPDV�XUEDQRV��HUD�OD�SULQ�
FLSDO�GHPDQGD�

/D� HVWUDWHJLD� FRQIRUPDGRUD�GHO� XUEDQLVPR� FRQVLVW¯D� HQ� LGHQWLILFDU�SUREOHPDV�� SURSRQHU�
VROXFLRQHV�\�FRQVHFXHQWHPHQWH�FRQYRFDU�D�XQ�HVSHFLDOLVWD�TXH�FDUJDUD�FRQ�XQ�VDEHU�HVSH�
F¯ILFR��3DUD�HVH�HQWRQFHV��ODV�FLXGDGHV�FRQOOHYDEDQ�XQ�DFHOHUDGR�FUHFLPLHQWR�GHPRJU£ILFR��
ORV�SUREOHPDV�HUDQ�RWURV�\��SRU�OR�WDQWR��GLVWLQWDV�GHE¯DQ�VHU�ODV�UHVSXHVWDV��5HVXOWDED�\D�
XQD�VLWXDFLµQ�LQDFHSWDEOH�TXH�OD�FRQVWUXFFLµQ�GH�OD�FLXGDG�VH�JXLDUD�FRQ�ORV�PLVPRV�SUR�
FHGLPLHQWRV�GHVDUUROODGRV�KDVWD�HVH�PRPHQWR��(O�UHVXOWDGR�GHO�GLDJQµVWLFR�IXH�GHVWDFDU�HQ�
UHLWHUDGDV�RSRUWXQLGDGHV�OD�FDUHQFLD�GH�HVSHFLDOLVWDV�FRPR�SUREOHPD��HODERUDU�XQD�VHULH�GH�
UHFRPHQGDFLRQHV��D�ODV�FXDOHV�KR\�VH�OHV�DVLJQD�XQ�JUDQ�YDORU��QR�SRU�VX�LQFLGHQFLD�FRQFUHWD�
HQ�HO�SURFHVR�GH�FRQVWUXFFLµQ�GH�OD�FLXGDG��VLQR�SRU�VX�FRQWULEXFLµQ�D�OD�FRQIRUPDFLµQ�GH�
XQ�HVWDWXWR�GLVFLSOLQDU�GHO�XUEDQLVPR��)RUPXODURQ�FULWHULRV�TXH�RULHQWDU£Q�SRU�XQ�ODUJR�
SHU¯RGR�HO�PRGR�GH�HODERUDU�XQ�SODQ�GH�RUGHQDPLHQWR�XUEDQR�HQ�HO�SD¯V��

&RPR�FRQFOXVLµQ�GHO�FRQJUHVR��FDGD�VHFFLµQ�HODERUµ�VXV�GLIHUHQWHV�UHFRPHQGDFLRQHV��'HVGH�
OD�6HFFLµQ�GH�$FFLµQ�6RFLDO�VH�DSXQWµ�D�PHGLGDV�OHJDOHV�QHFHVDULDV�SDUD�TXH�ODV�SURSXHVWDV�
GH�XQ�SODQ�UHJXODGRU�SXGLHUDQ�OOHJDU�D�FRQFUHWDUVH�HQ�OD�UHDOLGDG��PHGLDQWH�HO�GHUHFKR�GH�
SURSLHGDG�\�IXQGDPHQWDOPHQWH�D�SDUWLU�GH�UHFRPHQGDFLRQHV�HQ�UHODFLµQ�FRQ�OD�UHGLVWULEX�
FLµQ�GH�ORV�EHQHILFLRV�GH�OD�UHQWD�D�IDYRU�GH�OD�DXWRULGDG�ORFDO��'HVGH�OD�6HFFLµQ�GH�/HJLV�
ODFLµQ�VH�ILMDURQ�SDXWDV�SDUD�OD�DFWXDFLµQ�GH�OD�DXWRULGDG�ORFDO�HQ�UHODFLµQ�FRQ�OD�YLYLHQGD�
VRFLDO��6H�SODQWHµ�OD�HUUDGLFDFLµQ�SURJUHVLYD�GH�ORV�FRQYHQWLOORV��OD�H[LJHQFLD�D�OD�DXWRULGDG�
PXQLFLSDO�SDUD�DVXPLU�XQ�SDSHO�SURWDJµQLFR�HQ�OD�FRQVWUXFFLµQ�GH�YLYLHQGDV�HFRQµPLFDV�\�
VDQDV�SDUD�ORV�REUHURV�\�OD�SURYLVLµQ�GH�VHUYLFLRV�\�HTXLSDPLHQWRV�P¯QLPRV�HQ�ORV�QXHYRV�
EDUULRV�SDUD�ORV�WUDEDMDGRUHV��'HVGH�OD�6HFFLµQ�GH�/HJLVODFLµQ��0XQLFLSDOLVPR�\�(VWDG¯VWLFD��
VH� SODQWHµ� LQWHQVDPHQWH� OD�QHFHVLGDG�GH�SURYHHU� D� ODV� FLXGDGHV� HQ�PDWHULD�GH� WUD]DGRV�

���/RV�FULWHULRV�
UHFRPHQGDGRV�IXHURQ�

LQGLFDFLRQHV�UHVSHFWR�GH�ORV�
SODQHV��OD�RUJDQL]DFLµQ�GH�
OD�FLXGDG��ORV�WUD]DGRV��ORV�

EDUULRV�\�OD�FRQVWUXFFLµQ�GH�
OD�FLXGDG�



XUEDQRV��HVSDFLRV�YHUGHV��GLVWULEXFLµQ�IXQFLRQDO��WU£QVLWR�\�FLUFXODFLµQ��\�IRUPXODU�VXJHVWLR�
QHV�HQ�FXDQWR�D�ODV�PRGDOLGDGHV�SRVLEOHV�GH�UHJXODFLµQ�H�LQWHUYHQFLµQ�SRU�SDUWH�GHO�(VWDGR�

(O�FRQJUHVR�HVWDEOHFLµ�ODV�SULPHUDV�FRQGLFLRQHV�TXH�GHILQHQ�ORV�FRQWHQLGRV�\�HO�FDU£FWHU�GH�
ORV�SODQHV�XUEDQRV�HQ�HO�SD¯V��OD�]RQLILFDFLµQ�GH�OD�FLXGDG�VHJ¼Q�DFWLYLGDGHV�\�JUXSRV�VRFLD�
OHV��UHILUL«QGRVH�D�GLVWULEXFLµQ�IXQFLRQDO�\�QR�D�]RQLQJ�FRPR�LQVWUXPHQWR�HVSHF¯ILFR���\�HO�
HPEHOOHFLPLHQWR�PHGLDQWH�OD�GLYHUVLGDG�GH�WUD]DGRV�HQ�OD�DFWXDFLµQ�XUEDQ¯VWLFD��6H�SXHGH�
GHFLU�HQWRQFHV�TXH�ODV�FRQFOXVLRQHV�GHO�FRQJUHVR�IXHURQ�P£V�DOO£�GH�OD�SUREOHP£WLFD�GH�OD�
YLYLHQGD�SURSLDPHQWH�GLFKD��(VWH�WLSR�GH�SODQWHRV�LPSOLFµ�DGRSWDU�XQ�QXHYR�SXQWR�GH�YLVWD�
VREUH�ORV�SUREOHPDV�GH�OD�FLXGDG��HYLWDQGR�DFRWDUORV�VRODPHQWH�DO�WHPD�GH�OD�YLYLHQGD�KLJL«�
QLFD�\�VDOXEUH�SDUD�HO�REUHUR��VHJ¼Q�ODV�ORFDOL]DFLRQHV�\�ODV�VROXFLRQHV�DQWL�XUEDQDV�TXH�HV�
WDEDQ�LPSO¯FLWDV�HQ�PXFKDV�GH�ODV�RSHUDFLRQHV�GH�YLYLHQGD�GH�LQWHU«V�VRFLDO�UHDOL]DGDV�KDVWD�
HO�PRPHQWR��/D�FLXGDG�\�VX�H[WHQVLµQ�VH�KDF¯DQ�DKRUD�SUHVHQWHV�HQ�WRGD�VX�FRPSOHMLGDG�

/D�PDQHUD�GH�KDFHU�FLXGDG�HQ�$UJHQWLQD�GXUDQWH�HVWH�PRPHQWR�VH�FRPSDUDED�UHJXODUPHQ�
WH�FRQ�ODV�IRUPDV��JHVWLRQHV�\�VROXFLRQHV�GHVDUUROODGDV�HQ�RWUDV�ODWLWXGHV��SULQFLSDOPHQWH�
HXURSHDV��/DV�REUDV�\�HPSUHQGLPLHQWRV�UHDOL]DGRV�HQ�%XHQRV�$LUHV�D�ILQDOHV�GHO�VLJOR�;,;
\�SULQFLSLRV�GHO�;;��SRU�HMHPSOR��VRQ�YLVWDV�HQ�UHODFLµQ�FRQ�ODV�REUDV�UHDOL]DGDV�HQ�3DU¯V�
GXUDQWH� OD�DGPLQLVWUDFLµQ�GH�+DXVVPDQ��/D�PD\RU¯D�GH� ORV�SUR\HFWRV�XUEDQRV�HUDQ�P£V�
FHUFDQRV�DO� OLQDMH�GHO�XUEDQLVPR�DFDG«PLFR�� UHSUHVHQWDGR�SRU� OD��FROH�GHV�%HDX[�$UWV�\��
P£V�WDUGH��SRU�HO�,QVWLWXWR�GH�8UEDQLVPR�GH�OD�8QLYHUVLGDG�GH�3DU¯V��/D�UHYLVWD�GH�HVWH�¼O�
WLPR��/D�YLH�XUEDLQH��SXEOLFDGD�GHVGH�������OOHJDU¯D�D�WHQHU�JUDQ�LPSDFWR�HQWUH�ODV�QXHYDV�
JHQHUDFLRQHV�GH�SURIHVLRQDOHV�ODWLQRDPHULFDQRV��*87,�55(=��������������

$�GLIHUHQFLD�GH�ORV�SD¯VHV�HXURSHRV��GRQGH�OD�FRQVROLGDFLµQ�GLVFLSOLQDU�HVWXYR�DVRFLDGD�
D� OD�SURPXOJDFLµQ�OHJLVODWLYD�WDQWR�D�QLYHO�QDFLRQDO�FRPR�PXQLFLSDO��HO�XUEDQLVPR�ODWL�
QRDPHULFDQR�VHU£�SURFODPDGR�SRU�QXHYRV�SODQHV�SDUD�ODV�FDSLWDOHV�\�JUDQGHV�FLXGDGHV��
ORV�FXDOHV�HMHUFHU£Q�FRPR�SDUWLGDV�GH�QDFLPLHQWR�GH�OD�QXHYD�GLVFLSOLQD��$/0$1'2=���������
6L�ELHQ�\D�HQ�OD�G«FDGD�GH������H[LVW¯DQ�SURIHVLRQDOHV�FRQVLGHUDGRV�FRPR�HVSHFLDOLVWDV��
+$5'2< �������GHVWDFD�TXH��SDUD�HVH�HQWRQFHV��WDQWR�ORV�HVSHFLDOLVWDV�FRPR�ODV�LQVWLWXFLRQHV�
LQWHUHVDGDV�\�SUHRFXSDGDV�SRU�WHPDV�XUEDQRV�HQ�HO�SD¯V�HUDQ�HVFDVRV�\��SRU�HOOR��VH³DOD�



FRPR�ORV�¼QLFRV�HVSHFLDOLVWDV�LQWHUHVDGRV�HQ�WHPDV�XUEDQRV�D�'HOOD�3DROHUD�\�
&DUUDVFR��$PERV�HVSHFLDOLVWDV�HUDQ�GH�OD�FLXGDG�GH�%XHQRV�$LUHV�\�H[SUHVDEDQ�
VXV�LGHDV�\�RSLQLRQHV�IXQGDPHQWDOPHQWH�D�WUDY«V�GH�DUW¯FXORV�TXH�SXEOLFDEDQ�
HQ�OD�SUHQVD�HVFULWD�GH�HVD�FLXGDG��&DUUDVFR��HQ�HO�GLDULR�/D�1DFLµQ�\�'HOOD�3DR�
OHUD�HQ�HO�GLDULR�/D�5D]µQ�

'HOOD�3DROHUD��LQJHQLHUR�FLYLO�\�DGHP£V�FRQ�IRUPDFLµQ�HQ�HO�,QVWLWXWH�Gȇ8UEDQLVPH�
GH�3DULV��VHU£�SDUD�HVH�HQWRQFHV�HO�¼QLFR�XUEDQLVWD�GLSORPDGR�HQ�HO�SD¯V��(Q�OD�
G«FDGD�GHO�YHLQWH�VH�FRPLHQ]D�D�GHVWDFDU�SRU�VXV�FRQWULEXFLRQHV�D�OD�FRQVWLWX�
FLµQ�GH�XQ�FXHUSR�WHµULFR�HQ�UHODFLµQ�FRQ�OD�GLVFLSOLQD��6LQ�HPEDUJR��QR�UHDOL]DU£�
DFWLYLGDG�SURIHVLRQDO�HQ�HO�XUEDQLVPR�KDVWD�OD�G«FDGD�VLJXLHQWH�HQ�TXH�SDUWLFLSµ�
FRQ�XQD�GHVWDFDGD�DFWLYLGDG�HQ�%XHQRV�$LUHV�GHVGH�HO�D³R������FRPR�HQFDUJDGR�
GH�OD�'LUHFFLµQ�GHO�3ODQ�5HJXODGRU�\�GH�8UEDQL]DFLµQ�\�([WHQVLµQ�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV�\�OXHJR�HQ�OD�HODERUDFLµQ�GHO�3ODQ�5HJXODGRU�GH�5RVDULR�HQ�������
(QFDQWDGR�SRU�ODV�WUDQVIRUPDFLRQHV�TXH�REVHUYD�HQ�FLXGDGHV�HXURSHDV��\�IXQ�
GDPHQWDOPHQWH�SRU� VX� IRUPDFLµQ�DFDG«PLFD�� SUHWHQG¯D� FRORFDU� DO�XUEDQLVPR�
HQ�HO�SD¯V�FRPR�XQD�QXHYD�GLVFLSOLQD�GH�FDU£FWHU�FLHQW¯ILFR��'LIXQGLU£�FRQVLGHUD�
FLRQHV�WHµULFDV��KHUUDPLHQWDV�PHWRGROµJLFDV�\�H[SHULHQFLDV��&RPR�GLVF¯SXOR�GH�
0DUFHO�3RWH��VHU£�TXLHQ�SODQWHDU£�SRU�SULPHUD�YH]�HQ�$UJHQWLQD�OD�QHFHVLGDG�
GH�SURFHGHU�DO�HVWXGLR�GH�OD�HYROXFLµQ�\�GHVDUUROOR�GH�OD�FLXGDG�FRPR�XQD�GH�ODV�
LQVWDQFLDV�PHWRGROµJLFDV�FODYH�GHO�SURFHVR�GH�HODERUDFLµQ�GH�XQ�SODQ�UHJXODGRU��
$ILUPDED�TXH�SDUD�OOHJDU�D�FRPSUHQGHU�ODV�PDQLIHVWDFLRQHV�DFWXDOHV�TXH�KDFHQ�
D�OD�H[LVWHQFLD�GH�XQD�FLXGDG��HV�QHFHVDULR�HVWXGLDUOD�GHVGH�VX�RULJHQ�\�VHJXLU�VX�
HYROXFLµQ�SDUD�SRGHU�HVWDEOHFHU�OD�FRQWLQXLGDG�GH�VXV�WUDQVIRUPDFLRQHV�YLWDOHV�
�'(//$�3$2/(5$���������1R�VROR�GHVDUUROOµ�DVSHFWRV�WHµULFRV��VLQR�TXH�WDPEL«Q�SUH�
VHQWµ�SURSXHVWDV�HVSHF¯ILFDV�SDUD�VROXFLRQHV�FRQFUHWDV�

'XUDQWH�OD�G«FDGD�GH�������VHU£�HO�LQJHQLHUR�&DUUDVFR�TXLHQ�GHVDUUROOH�XQD�DF�
WLYLGDG�SURIHVLRQDO�HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�XUEDQLVPR���UHPDUFDQGR�TXH�
'HOOD�3DROHUD�HV�HO�SULPHUR�TXH�SODQWHD�FXHVWLRQHV�UHIHULGDV�D�OD�HODERUDFLµQ�GH�
XQ�SODQ�GH�RUGHQDFLµQ�XUEDQD��DGRSFLµQ�GHO�]RQLQJ�FRPR�LQVWUXPHQWR��OD�HODER�
UDFLµQ�GH�XQ�SODQ�UHJLRQDO��HO�HVWXGLR�GH�OD�HYROXFLµQ�XUEDQD��TXH�QR�VH�YHQ�HQ�
HVWRV�SODQHV�UHJXODGRUHV�GH�OD�GHQRPLQDGD�SULPHUD�JHQHUDFLµQ��'HVGH�XQ�LQLFLR�
\�FRQVHFXHQWHPHQWH�FRQ�ODV�FRQFOXVLRQHV�GHO�&RQJUHVR�GH�OD�+DELWDFLµQ��&DUUDVFR�

���%HQLWR�-DYLHU�&DUUDVFR��LQJHQLHUR�
DJUµQRPR��GLVF¯SXOR�\�VXFHVRU�GH�
&KDUOHV�7KD\V��FRIXQGDGRU�GH�/RV�

$PLJRV�GH�OD�&LXGDG��SDVµ�VLQ�VROXFLµQ�
GH�FRQWLQXLGDG�GHO�GLVH³R�GH�MDUGLQHV�D�
ODV�LQTXLHWXGHV�XUEDQ¯VWLFDV��VLJXLHQGR�

HO�FDPLQR�WUD]DGR�SRU�OD�/DQGVFDSH�
$UFKLWHFWXUH�HQ�(VWDGRV�8QLGRV��6X�

ELRJUDI¯D�KD�VLGR�FRQVWUXLGD�SRU�
6RQLD�%HUMPDQ�HQ�(O�SHQVDPLHQWR�GH�

%HQLWR�&DUUDVFR��KDFLD�XQD�WHRU¯D�
SDLVDM¯VWLFD�DUJHQWLQD��'RFXPHQWRV�

GH�$UTXLWHFWXUD�1DFLRQDO�$PHULFDQD�
1�|����

���6L�ELHQ�HVWH�DUW¯FXOR�LQGDJD�

&DUUDVFR�HODERUD�SDUD�OD�FLXGDG�
GH�&µUGRED��VH�GHVWDFD�WDPEL«Q�HQ�
VX�DFWLYLGDG�SURIHVLRQDO��UHVSHFWR�
GH�SODQHV�HODERUDGRV�SDUD�RWUDV�

FLXGDGHV��HO�SUR\HFWR�GH�DPSOLDFLµQ�

0HQGR]D��FRQYRFDGR�SRU�HO�JRELHUQR�
PXQLFLSDO�GH�0HQGR]D�HQ�������

SURSXHVWD�TXH�QXQFD�VH�FRQFUHWµ���XQ�
PRGHOR�SDUD�XQD�&LXGDG�,GHDO��������
GRQGH�GLVH³D�XQD�FLXGDG�XWµSLFD�D�

SDUWLU�GH�ORV�LGHDOHV�TXH�FRQVLGHUDED�
FRQYHQLHQWHV�SDUD�HVH�HQWRQFHV��\�
HO�3ODQ�5HJXODGRU�SDUD�&RQFRUGLD�

�FRQYRFDGR�SRU�OD�0XQLFLSDOLGDG�GH�
&RQFRUGLD�HQ�������1XQFD�VH�FRQFUHWµ�

OR�SUR\HFWDGR��



PDQWXYR�VX�SUHRFXSDFLµQ�HQ�HO�WHPD�GH�OD�YLYLHQGD�VRFLDO�SODQWHDQGR�OD�QHFHVLGDG�GH�UHVRO�
YHUOD�GHVGH�OD�ILJXUD�GHO�SODQ���6L�ELHQ�QR�FRQVLJXLµ�LQFRUSRUDUOD�FRPR�XQ�HOHPHQWR�LPSRU�
WDQWH�GHO�SODQ�P£V�DOO£�GH�ODV�SURSXHVWDV�HVW«WLFDV�\�FRPSRVLWLYDV��HV�GH�GHVWDFDU�TXH�IXH�
TXLHQ�GLR�HO�SXQWDSL«�LQLFLDO�HQ�OD�HODERUDFLµQ�GH�SODQHV�UHJXODGRUHV�HQ�HO�SD¯V�EXVFDQGR�
LQFRUSRUDU�ORV�FULWHULRV�GLFWDGRV�HQ�HO�FRQJUHVR��(O�XUEDQLVPR�VHU£�SDUD�&DUUDVFR�XQD�FLHQ�
FLD�SRVLWLYD�FX\D�YLUWXG�GHEH�RFXSDU�HO�SULPHU�SXHVWR�HQ�OD�HYROXFLµQ�GH�OD�FXOWXUD�S¼EOLFD�

(Q�DPERV�HVSHFLDOLVWDV�� WDQWR�&DUUDVFR�FRPR�'HOOD�3DROHUD��KD\�HQFXHQWUR�HQ�PXFKDV�GH�
VXV�RSLQLRQHV��/D�GLIHUHQFLD�SXHGH�HVWDEOHFHUVH�HQ�TXH�'HOOD�3DROHUD��SRU� VX� IRUPDFLµQ��
OR�KL]R�SULQFLSDOPHQWH�GHVGH�XQD�SHUVSHFWLYD�FLHQW¯ILFD��PLHQWUDV�TXH�&DUUDVFR�OR�IXQGD�
PHQWµ�SULQFLSDOPHQWH�GHVGH�OR�HPS¯ULFR��&DUUDVFR�MXVWLILFµ�WRGDV�VXV�SURSXHVWDV�D�SDUWLU�GH�
FDVRV�TXH�FRQVLGHUDED�ORV�P£V�FRQRFLGRV�\�GLIXQGLGRV�GHVGH�OD�H[SHULHQFLD�LQWHUQDFLRQDO��
\�TXH�HQ�HVH�PRPHQWR�UHVXOWDEDQ�SDUDGLJP£WLFRV��'HOOD�3DROHUD��SRU�RWUD�SDUWH��DGHP£V�GH�
XWLOL]DU� OD�KHUUDPLHQWD�HPS¯ULFD�D�SDUWLU�GH� ORV�HMHPSORV�GH�FLXGDGHV�QRUWHDPHULFDQDV�\�
HXURSHDV��SURGXFH�DUJXPHQWDFLµQ�WHµULFD�HQ�UHODFLµQ�FRQ�VX�IRUPDFLµQ�

/DV�LGHDV�GH�&DUUDVFR�YDQ�D�HVWDU�P£V�RULHQWDGDV�DO�DUWH�TXH�D�OD�FLHQFLD��6XV�SURSXHVWDV�
SDUWHQ�GH�OD�SUHPLVD�GH�HPEHOOHFHU�ODV�FLXGDGHV��GH�FUHDU�QXHYRV�PHGLRV�XUEDQRV�EDVDGRV�
HQ�ORV�SULQFLSLRV�GH�OD�HVW«WLFD��GH�OD�EHDXWLILFDFLµQ�GH�OD�FLXGDG��6RVWHQ¯D�TXH�HO�XUEDQLV�
PR�FRPR�FLHQFLD��D�OD�TXH�FRQVLGHUDED�FRPSOHMD��GHE¯D�UHVROYHU�SUREOHPDV�GH�WUD]DGRV�GH�
DFXHUGR�FRQ�ODV�FDUDFWHU¯VWLFDV�GHO�VXHOR�\�ODV�GHPDQGDV�IXQFLRQDOHV��$V¯��OD�ILQDOLGDG�GHO�
XUEDQLVPR� FRPR�GLVFLSOLQD� VH� YD� D� YHU� UHGXFLGD�GHVGH� OD� µSWLFD� GHO� HVSHFLDOLVWD� &DUUDV�
FR�DO�HPEHOOHFLPLHQWR�R�EHDXWLILFDFLµQ�GH�OD�FLXGDG��8WLOL]D�OD�PHW£IRUD�RUJDQLFLVWD�FXDQGR�
QHFHVLWD�GHVFULELU�HO� LGHDO�GH�FLXGDG�TXH�LPDJLQDED��/H�YDOH�HQ�FXDQWR�HV�XWLOL]DGD�FRPR�
KHUUDPLHQWD�SDUD�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�RUJDQLVPR�FLXGDG��OD�TXH�VH³D�
OD�GHEH�SUHVHQWDU�XQ�DOWR�JUDGR�GH�KLJLHQH�\�FRQIRUW�FRPR�H[LJHQFLD�TXH�OD�YLGD�PRGHUQD�
LPSRQH�SDUD�KDFHU�DJUDGDEOH�\�VDQD�OD�H[LVWHQFLD�GH�ORV�KDELWDQWHV�� -XQWR�D� OD�PHW£IRUD��
H[SRQH�OD�DXVHQFLD�GH�XQ�SODQ�W«FQLFR�GH�H[SDQVLµQ�SRU�SDUWH�GH�ORV�PXQLFLSLRV��(VWH�LQVWUX�
PHQWR�OR�DVXPH�FRPR�QHFHVDULR�SDUD�TXH�ODV�FDSLWDOHV�GH�SURYLQFLDV�\�FLXGDGHV�LPSRUWDQWHV�
GHO�SD¯V�GHMHQ�GH�FUHFHU�VLQ�RUGHQ�QL�FRQFLHUWR�

'HVGH�HVWD�LGHD�GH�FLXGDG��&DUUDVFR�FRPLHQ]D�D�IRUPXODU�SURSXHVWDV�VREUH�FµPR�LQWHU�
YHQLUOD��6L�ELHQ�KDFH�UHIHUHQFLD�D�OD�KLJLHQH�R�OD�YLYLHQGD��VX�SUHRFXSDFLµQ�FHQWUDO�VLHPSUH�
HVWDU£�IRFDOL]DGD�HQ�XQ�¼QLFR�VHQWLGR��PHW£IRUD�RUJDQLFLVWD��SULRULGDG�D�SULQFLSLRV�HVW«WLFRV�

���(Q������SXEOLFD�XQ�
DUW¯FXOR�WLWXODGR�Ȋ�6DEH�

3ODQ�5HJXODGRU"ȋ��HQ�HO�
FXDO�H[SRQH�ODV�YHQWDMDV�
TXH�VH�REWLHQHQ�FXDQGR�
ODV�FLXGDGHV�FXHQWDQ�FRQ�
XQ�SODQ�UHJXODGRU�\�GH�
H[WHQVLµQ�



�FRPSRQHQWH�PRUDO���WUD]DGR�GH�ODV�FDOOHV��SRU�VXV�HIHFWRV�HVFHQRJU£ILFRV���GLVSRVLFLµQ�GH�
PRQXPHQWRV�\�GLVH³R�GH�MDUGLQHV�\�SDUTXHV�S¼EOLFRV��(Q�ORV�GLVWLQWRV�WUDEDMRV�TXH�HODERUµ��
DSDUHFH�UHLWHUDGDPHQWH�HO�UHFKD]R�MXQWR�D�XQD�FDOLILFDFLµQ�GH�WULVWH�\�PRQµWRQR�DO�WUD]D�
GR�GH�FDOOHV�HQ�IRUPD�GH�GDPHUR��/RV�PD\RUHV�HORJLRV�HVW£Q�GHVWLQDGRV�DO�WLSR�GH�WUD]DGR�
TXH�GHQRPLQD�PRGHOR�LUUHJXODU�SRU�VX�SDUWLFXODU�FDSDFLGDG�GH�SURGXFLU�HIHFWRV�IHOLFHV��
DXQ�FXDQGR�VH�OR�FRQVLGHUH�FRQWUDULR�DO�RUGHQ�FRP¼Q�\�SUHVHQWH�VLWXDFLRQHV�KDVWD�FLHUWR�
SXQWR�DUELWUDULDV���

/D�XELFDFLµQ�GH�REUDV�RUQDPHQWDOHV�HQ�OD�FLXGDG�WDPEL«Q�VHU£�RWUR�SXQWR�GH�JUDQ�LPSRU�
WDQFLD��/D�GLVSRVLFLµQ�GH�XQ�PRQXPHQWR�HQ�OD�FLXGDG��FRQVLGHUDQGR�PRQXPHQWRV�D�REUDV�
GH�DUWHV�\�REUDV�GH�DUTXLWHFWXUD��GHE¯D�SHUPLWLU� VX�REVHUYDFLµQ�GHVGH� FXDWUR�SXQWRV�GH�
YLVWD��HQ�GHWDOOH��HQ�FRQMXQWR��HQ�UHODFLµQ�FRQ�HO�HQWRUQR�\�WDPEL«Q�HQ�SHUVSHFWLYD��D�OD�TXH�
GHVLJQDED�FRPR�SLQWRUHVFD��/D�LPSRUWDQFLD�QR�HVWDED�VRODPHQWH�HQ�HO�YDORU�FRPR�REUD�GH�
DUWH��VLQR�WDPEL«Q�HQ�OD�LQIOXHQFLD�TXH�HMHUF¯D�HQ�OD�HGXFDFLµQ�DUW¯VWLFD�GHO�SXHEOR��(QFRQ�
WUDED�XQD�UHODFLµQ�GLUHFWD�HQWUH�HO�QLYHO�FXOWXUDO�GH�OD�SREODFLµQ�\�HO�FRQFHSWR�GH�EHOOH]D��
3RU�HVWH�PRWLYR�DILUPDED�TXH�FXDQWR�P£V�FXOWR�HV�XQ�SXHEOR��P£V�VH�SUHRFXSD�SRU�VX�KLJLH�
QH�\�GHFRUDGR��(VWD�YLVLµQ�HOLWLVWD�GH�OD�FXOWXUD��FDUDFWHU¯VWLFD�GHO�PRPHQWR���HQ�OD�FXDO�VH�
SUHVXSRQ¯D�DO�DUWLVWD�FRPR�XQ�LQWHOHFWXDO��FRORFDED�D�OD�SHUVRQD�FXOWD�FRQ�HO�ILQ�GH�HGXFDU�D�
OD�LQPHQVD�PD\RU¯D�GH�OD�SREODFLµQ�LQFXOWD�

(Q�FXDQWR�D�OD�KLJLHQH�\�RUQDWR��H[SRQH�HQ�OD�SRQHQFLD�SUHVHQWDGD�HQ�ODV�-RUQDGDV�$JUR�
QµPLFDV�TXH�HQ� WRGR�SODQ�GH�XUEDQL]DFLµQ�SDUD�XQD�FLXGDG�QR�GHEHQ� IDOWDU�SDUTXHV�\�
MDUGLQHV��TXH�GHEHQ�GLVWULEXLUVH�HTXLWDWLYDPHQWH�HQ�WRGRV�ORV�£PELWRV�GH�XQD�FLXGDG�IRU�
PDQGR� OR� TXH� VH� OODPD�XQ� VLVWHPD�GH� SDUTXHV� �&$55$6&2�� ������� \D� TXH� FRQVWLWX\HQ� ORV�
SXOPRQHV�TXH�SXULILFDQ�HO�DLUH��(O�FRQMXQWR�GH�HVSDFLRV�OLEUHV��TXH�FRQYHQLHQWHPHQWH�GLV�
WULEXLGRV�IRUPDQ�ORV�FODVLILFDGRV�FRPR�VLWLRV�GH�GHVDKRJR�\�DPELHQWHV�SXULILFDGRUHV�GH�OD�
DWPµVIHUD��HV�WRPDGR�FRPR�XQD�FXHVWLµQ�TXH�VH�GHVSUHQGH�GLUHFWDPHQWH�GH�ORV�SULQFLSLRV�
GH�KLJLHQH�\�VDOXEULGDG�XUEDQD��(O�GLVH³R�GH�SDUTXHV�IXH�OD�DFWLYLGDG�HQ�OD�TXH�P£V�VH�
GHVWDFµ��PRWLYR�SRU�HO�FXDO�UHFODPD�OD�ILJXUD�GH�XQ�HVSHFLDOLVWD��P£V�SUHFLVDPHQWH�GH�XQ�
LQJHQLHUR�SDLVDMLVWD���TXH�VHU£�TXLHQ�HVWXGLH�ORV�SUR\HFWRV�\�HMHFXWH�WUDEDMRV�GH�SDUTXHV�\�
MDUGLQHV��(QWUH�ORV�HOHPHQWRV�TXH�P£V�EXVFDED�SDUD�FRQWULEXLU�D�ORJUDU�HO�FDPELR�GHVHDGR�
HVWDED�HO�SDUTXH�XUEDQR��5$))$���������HQWHQGLGR�FRPR�HO�LQVWUXPHQWR�SULYLOHJLDGR�GH�OD�
UHIRUPD��VRFLDO��FXOWXUDO�\�XUEDQD��\�XQR�GH�ORV�DUWHIDFWRV�XUEDQRV�HQ�ORV�TXH�P£V�DPEL�
FLRQHV�UHIRUPLVWDV�VH�GHSRVLWDURQ��*25(/,.��������

����6REUH�HVWR��DPSO¯D�\�

Ȋ/DV�$YHQLGDV�\�&DOOHV��
'LYHUVRV�VLVWHPDV�GH�

WUD]DGRVȋ��SXEOLFDGR�HQ�
GLDULR�/D�1DFLµQ��HO����GH�

GLFLHPEUH�GH������



6XV�SURSXHVWDV�VRQ�WDPEL«Q�UHVXOWDGR�GH�XQD�LQWHUSUHWDFLµQ�TXH�KDFH�VREUH�OD�FLXGDG�MDU�
G¯Q��TXH�WLHQH�P£V�TXH�YHU�FRQ�HO�FRQFHSWR�GH�EDUULR�MDUG¯Q�TXH�FRQ�HO�LGHDULR�TXH�SODQWHD�
+RZDUG��� %DV£QGRVH�HQ�VX�SDUWLFXODU� LQWHUSUHWDFLµQ�GHO�PRGHOR��HODERUDU£�VXV�SULPHUDV�
SURSXHVWDV�WUDQVIRUP£QGRVH�HQ�HO�LGHDO�GH�FLXGDG�SDUD�VHJXLU��&DUUDVFR�WLHQH�FRQRFLPLHQWR�
GH�ODV�GLIHUHQWHV�H[SHULHQFLDV�GH�FRQVWUXFFLµQ�GH�FLXGDGHV�MDUG¯Q�HQ�SD¯VHV�HXURSHRV��HQ�
SDUWLFXODU�HQ�HO�5HLQR�8QLGR��1R�REVWDQWH��VXV�SODQWHRV�H[SRQHQ�OD�GHVDWHQFLµQ�D�ORV�IXQGD�
PHQWRV�TXH�GLHURQ�OXJDU�D�HVH�WLSR�GH�FLXGDGHV��\�VH�TXHGDQ�VROR�FRQ�OD�FXHVWLµQ�HVW«WLFD��(O�
3DUN�0RYHPHQW�QRUWHDPHULFDQR�\�OD�*DUGHQ�&LW\�LQJOHVD�RIUHFLHURQ�XQ�QXHYR�UHSHUWRULR�GH�
LGHDV��1R�REVWDQWH��OD�*DUGHQ�&LW\�IXH�LPSRUWDGD�QR�HQ�VX�FRQFHSFLµQ�RULJLQDO��VLQR�FRPR�
PRGHOR�GH�H[SDQVLµQ�HQ�OD�LGHD�GH�VXEXUELR�H�LQWHJUDFLµQ�VRFLDO��'�$= 7(55(12���������&D�
UUDVFR�SURSRQH�SHQVDU�D�OD�FLXGDG�FRPR�MDUG¯Q�HQ�HO�VHQWLGR�HVFHQRJU£ILFR��SURIXQGL]DQGR�
SRFR�HQ�ODV�UHDOHV�FRQVLVWHQFLDV�TXH�VRVWLHQH�HO�SODQWHR�GH�+RZDUG��3ODQWHD�SUR\HFWRV�GH�
HPEHOOHFLPLHQWR�TXH� UHIOHMHQ� OD� LPDJHQ�GH�SURJUHVR�TXH�TXHU¯DQ�SUR\HFWDU� ODV� HOLWHV�� HO�
SDUTXH�UHODFLRQDGR�FRQ�WHPDV�KLJL«QLFRV��SHUR��VREUH�WRGR��FRPR�PRGHOR�VRFLDO�\�FXOWXUDO�
\�FRPR�PRGHOR�GH�H[SDQVLµQ�GH�OD�FLXGDG��&RPR�VH³DOD�+$5'2<���������OD�FLXGDG�MDUG¯Q�GH�
+RZDUG�QXQFD�IXH�WUDVODGDGD�D�$P«ULFD�/DWLQD�FRPR�WDO��OD�FXDO�KDEU¯D�VLGR�DWUD¯GD�P£V�
ELHQ�SRU�OD�LGHD�GHO�VXEXUELR�MDUG¯Q�\�HO�VXEXUELR�MDUG¯Q�GRUPLWRULR�SDUD�ODV�FODVHV�PHGLD�\�
WUDEDMDGRUD��UHVSHFWLYDPHQWH�

6L�ELHQ�OD�SRVWXUD�GH�&DUUDVFR�VH�SXHGH�FRQVLGHUDU�P£V�FHUFD�GHO�DUWH�XUEDQR�TXH�GHO�
XUEDQLVPR��LQWURGXFH�XQD�FXHVWLµQ�QRYHGRVD�FRQVLGHUDGD�HQ�HO�3ULPHU�&RQJUHVR�GH�OD�
+DELWDFLµQ��OD�YLYLHQGD�VRFLDO�\�VX�UHODFLµQ�FRQ�HO�SODQ�GH�RUGHQDFLµQ�XUEDQ¯VWLFD��$V¯�
FRPR�SUHWHQGH�HQ�VXV�SURSXHVWDV�HODERUDU�XQ�GLVFXUVR�HVSHF¯ILFR�VREUH�OD�FLXGDG��WDP�
EL«Q�VH�SURSRQH�SRQHUOR�HQ�YDORU�D�SDUWLU�GH�XQD�UHIOH[LµQ�PRUDO�\�SRO¯WLFD��&DUUDVFR�
HQWLHQGH�TXH�OD�VRFLHGDG�GH�SRVJXHUUD�VH�HQFXHQWUD�DWUDYHVDQGR�SURIXQGDV�WUDQVIRUPD�
FLRQHV��H�LGHQWLILFD�GRV�WHQGHQFLDV��3RU�XQD�SDUWH��HO�FUHFLPLHQWR�GHPRJU£ILFR�DFHOHUDGR�
HQ� ODV�FLXGDGHV�\��SRU�RWUD�� OD�FUHFLHQWH�GHPRFUDWL]DFLµQ�D�SDUWLU�GH� OD�DGTXLVLFLµQ�GH�
GHUHFKRV�SRO¯WLFRV�SRU�SDUWH�GH�OD�SREODFLµQ��/D�¼OWLPD�UHFODPD�UHIRUPDV�GH�ODV�LQVWLWX�
FLRQHV�\�VHU£�WDUHD�TXH�UHVROYHU�SRU�SDUWH�GH�ORV�SDUWLGRV�SRO¯WLFRV��SHUR�OD�SULPHUD�KDFH�
UHIHUHQFLD�D�XQD�WDUHD�GHO�XUEDQLVPR�FRPR�GLVFLSOLQD�UHFLHQWH�WHQGLHQWH�D�PHMRUDU�ODV�
FRQGLFLRQHV�GH�YLGD�HQ�OD�FLXGDG��3URSRQH�OD�QHFHVLGDG�GH�UHVROYHU�OD�FXHVWLµQ�KDELWD�
FLRQDO�SDUD�PHMRUDU�OD�YLGD�GH�ORV�FLXGDGDQRV��VLHQGR�VROR�DERUGDGD�PHGLDQWH�OD�GHILQL�
FLµQ�GHO�OXJDU�I¯VLFR�TXH�GHEH�RFXSDU�OD�FODVH�WUDEDMDGRUD�GHQWUR�GH�OD�FLXGDG��&DUUDVFR�
GHILQH�EDUULRV�REUHURV�HQ� VXV�SUR\HFWRV��SHUR�QR�GD�FXHQWD�GH�XQD�SUHRFXSDFLµQ�SRU�

��� +2:$5'�������������
GHVDUUROOD�VX�WHRU¯D�HQ�
*DUGHQ�FLWLHV�RI�WRPRUURZ��
HGLFLµQ�GH������GH�XQD�
YHUVLµQ�RULJLQDO�DSDUHFLGD�
HQ������



OD�YLYLHQGD�FRPR�SUREOHP£WLFD�VRFLDO��XUEDQD�R�GHPRJU£ILFD��$FHQW¼D��SRU�OR�WDQWR��OD�
VHJUHJDFLµQ�GH�FODVHV�DO�XVDUORV�PHUDPHQWH�FRQ�ILQHV�FRPSRVLWLYRV�\�HVW«WLFRV�

&DUUDVFR� LQWHQWD�GHILQLU�HQ� VXV�SODQWHRV�XQ�PRGR�GH�DERUGDMH� VREUH�HO� FRQRFLPLHQWR�GH�
OD�FLXGDG�SDUD�OXHJR�SURFHGHU�D�VX�WUDQVIRUPDFLµQ��SHUR�VH�TXHGD�HQ�HO�LQWHQWR��5HFRQRFH�
TXH�SDUD�LQLFLDU�OD�HODERUDFLµQ�GH�XQ�SODQ�HV�QHFHVDULR�FRQWDU�FRQ�XQD�VHULH�GH�HVWXGLRV�
SUHYLRV��TXH�VL�ELHQ�QR�HVSHFLILFD�GHPDVLDGR��KDFHQ�UHIHUHQFLD�GH�PRGR�JHQ«ULFR�D�OD�WRSR�
JUDI¯D��OD�HFRQRP¯D�\�D�FXHVWLRQHV�GH�GLVWLQWD�¯QGROH��6L�ELHQ�QR�SURIXQGL]D�QL�DFODUD�HQ�TX«�
FRQVLVWHQ�GLFKRV�HVWXGLRV��QR�GD�D�FRQRFHU�DVSHFWRV�R�YDULDEOHV�SDUD�WHQHU�HQ�FXHQWD��FRPR�
WDPSRFR�XQD�PHWRGRORJ¯D�SUHFLVD�SDUD�OD�HODERUDFLµQ�GH�XQ�SODQ��(V�GHFLU�TXH�OD�V¯QWHVLV�
GH�VXV�SURSXHVWDV�VH�SXHGH�OHHU�P£V�ELHQ�FRPR�XQD�UHFXUUHQFLD�D�ORV�SXQWRV�DQWHULRUPHQWH�
UHVDOWDGRV�\�VREUH�ORV�FXDOHV�VLHPSUH�PDQWXYR�OD�DWHQFLµQ�\�OD�SUHRFXSDFLµQ��HO�WUD]DGR��OD�
RUQDPHQWDFLµQ�\�ORV�SDUTXHV�

(O�SODQ�UHJXODGRU�\�GH�H[WHQVLµQ�SDUD�&µUGRED������

'XUDQWH�OD�G«FDGD�GH������VH�HYLGHQFLDQ�HQ�HO�FHQWUR�GH�OD�FLXGDG�GH�&µUGRED�ȃHO�TXH�D¼Q�
FRQWHQ¯D�DFHQWXDGRV�UDVWURV�GH�OD�«SRFD�FRORQLDOȃ�ODV�SULPHUDV�LQWHUYHQFLRQHV�HVSHF¯ILFDV��
LGHDV�\�H[SORUDFLRQHV�HQ�OD�E¼VTXHGD�GH�PRGHUQL]DU�OD�FDSLWDO�SURYLQFLDO��$�SULQFLSLRV�GHO�
VLJOR�;;�� OD� FLXGDG�FRQWDED�FRQ�XQD�PDQFKD�XUEDQD�H[SDQGLGD�HQ�JUDQ�PDJQLWXG� ������
KHFW£UHDV���+DE¯D�FUHFLGR�SRU�IXHUD�GH� OD�PDWUL]�GH� ODV�VHWHQWD�PDQ]DQDV�IXQGDFLRQDOHV��
(VWH�SURFHVR�GH�H[SDQVLµQ�VH�LQLFLD�D�ILQDOHV�GHO�VLJOR�;,;�DFRPSD³DGR�SRU�XQ�JUDQ�DXPHQWR�
GHPRJU£ILFR�PDUFDGR�\�FRQVWDQWH�KDVWD������

(V�QHFHVDULR�UHPDUFDU�WDPEL«Q�TXH��WDQWR�$UJHQWLQD�FRPR�WRGR�HO�&RQR�6XU��WHQ¯DQ�P£V�GHO�
�����GH�VX�SREODFLµQ�XUEDQL]DGD�GHVGH�������PLHQWUDV�TXH�ODV�UHS¼EOLFDV�DQGLQDV�R�FHQWUR�
DPHULFDQDV�VHU¯DQ�SUHGRPLQDQWHPHQWH�UXUDOHV�KDVWD�ORV�����%(<+$87���������'XUDQWH�WRGR�HO�
SHU¯RGR�FRORQLDO��OD�FLXGDG�GH�&µUGRED�H[SHULPHQWµ�SRFRV�FDPELRV�HQ�VX�ILVRQRP¯D��6X�FUHFL�
PLHQWR�KDE¯D�VLGR�OHQWR�\�VROR�VH�KDE¯D�FRQVROLGDGR�OD�HVWUXFWXUD�VRFLDO�VREUH�XQD�HVWUXFWXUD�
XUEDQD�TXH�QR�YDULµ�GHPDVLDGR�GHVGH�ORV�SODQRV�GH�IXQGDFLµQ��520(52���������(O�FDPELR�VH�
JHQHUµ�HQWUH�ILQDOHV�GHO�VLJOR�;,;�\�������FXDQGR�OD�FLXGDG�H[SHULPHQWµ�XQ�FRQMXQWR�GH�LP�
SRUWDQWHV�WUDQVIRUPDFLRQHV��5HVSXHVWDV�RILFLDOHV�\�SULYDGDV�D�HVDV�GHPDQGDV�FRQILJXUDURQ�
OD�DJHQGD�XUEDQD�GH�ODV�GRV�SULPHUDV�G«FDGDV�GHO�VLJOR�;;��HVSHFLDOPHQWH�HQ�W«UPLQRV�GH�



UHIRUPDV�KLJL«QLFDV�\�KDELWDFLRQDOHV�GH�ORV�FHQWURV�KLVWµULFRV��FRPSOHWDGDV�SRU�ORV�VXEXU�
ELRV� UHVLGHQFLDOHV�SDUD�XQD�EXUJXHV¯D�TXH� VH�KDF¯D� FDGD�YH]�P£V� FRVPRSROLWD� �$/0$1'2=��
�������$OJXQRV�GH�ORV�LPSDFWRV�IXHURQ��SRU�HMHPSOR��OD�OOHJDGD�GHO�WUHQ�HQ�������TXH�DFHOHUµ�OD�
LQWHJUDFLµQ�GH�OD�FLXGDG�D�OD�HVWUXFWXUD�HFRQµPLFD�GHO�SD¯V�\�SURSRUFLRQµ�OD�OOHJDGD�GH�LQPL�
JUDQWHV��FRQOOHYDQGR�XQ�SULPHU�LPSXOVR�XUEDQL]DGRU�D�SDUWLU�GH�OD�FRQVWLWXFLµQ�GH�EDUULRV�
SRU�IXHUD�GH�OD�FXDGU¯FXOD�FRORQLDO�LQLFLDO��%2,;$'�6���������/RV�QXHYRV�EDUULRV�VXUJHQ�FRPR�
H[SDQVLRQHV�GXUDQWH�HO�VLJOR�;,;�DOUHGHGRU�GHO�FHQWUR�FRQ�OD�DVSLUDFLµQ�GH�FLHUWD�DXWRQRP¯D�
GH� OD�FLXGDG��SHUR�FRQ�XQD� IXHUWH�GHSHQGHQFLD� IXQFLRQDO�GH�VX�FHQWUDOLGDG��3DUD������VH�
FRQILUPD�XQ�DXPHQWR�GHO������GH�OD�SREODFLµQ��\�ODV�H[SDQVLRQHV�QR�SHQVDGDV�HQ�W«UPLQRV�
LQWHJUDOHV�FRPLHQ]DQ�D�VHU�VLJQRV�QHJDWLYRV�GH�XQ�GHVDUUROOR�XUEDQR�VLQ�SODQLILFDFLµQ��ILJX�
UD�����/D�SUREOHP£WLFD��SRU�OR�WDQWR��UHTXLHUH�OD�LQWHUYHQFLµQ�QHFHVDULD�GH�XQ�HVSHFLDOLVWD�TXH�
GLVSRQJD�ODV�UHJODV�\�SDXWDV�TXH�VHJXLU�HQ�HO�RUGHQDPLHQWR�\�FUHFLPLHQWR�XUEDQRV�

)LJXUD����
3ODQLPHWU¯D�GH�
OD�FLXGDG�GH�
&µUGRED������
)XHQWH��$UFKLYR�
+LVWµULFR�GH�
OD�&LXGDG�GH�
&µUGRED������



(Q�HVWH�FRQWH[WR�XUEDQR�VH�LQYROXFUDQ�\�GHVDUUROODQ�JHVWLRQHV�SURJUHVLVWDV�WDQWR�
HQ�OD�JREHUQDFLµQ�GH�OD�SURYLQFLD�GH�&µUGRED��5DPµQ�-��&£UFDQR���FRPR�HQ�OD�LQWHQ�
GHQFLD�GH�OD�FLXGDG��(PLOLR�)��2OPRV���)UHQWH�D�OD�SUREOHP£WLFD�H[LVWHQWH��VH�SODQ�
WHDURQ�FRPR�HMH�FDPELDU�OD�ILVRQRP¯D�XUEDQD�HQFDUDQGR�QXPHURVDV�REUDV�WDQWR�
HQ�HO�FHQWUR�FRPR�HQ�ORV�EDUULRV�XELFDGRV�D�VX�DOUHGHGRU��EXVFDQGR�XQD�PRGHUQL�
]DFLµQ�XUEDQD�\�XQ�PHMRUDPLHQWR�JHQHUDO�SDUD�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLµQ�

(O�LQWHQGHQWH�2OPRV��������������FRQ�HO�FRQYHQFLPLHQWR�GH�WUDQVIRUPDU�OD�FLXGDG�
\�SHQVDU�HO�IXWXUR�GH�VX�GHVDUUROOR��GHFLGLµ�HQFDUDU�XQ�SUR\HFWR�VLVWHPDWL]DGR�SDUD�
&µUGRED��6H�UHFXUULµ�HQWRQFHV�D�OD�ILJXUD�GH�XQ�HVSHFLDOLVWD��\�HO�UHVXOWDGR�GH�HOOR�IXH�
OD�HODERUDFLµQ�GHO�3ODQ�5HJXODGRU�\�GH�([WHQVLµQ�SUR\HFWDGR�SRU�&DUUDVFR�HQ��������

&RPR�WDUHD�SUHYLD�D� OD�HODERUDFLµQ�GHO�SODQ��HO�HVSHFLDOLVWD�&DUUDVFR�UHFODPD� OD�
FRQIHFFLµQ�GH�XQ�SODQR�DFWXDOL]DGR�GH�OD�FLXGDG�SDUD�HO�HVWXGLR�GH�VX�SURSXHVWD�
GH�XUEDQL]DFLµQ��� �&RQ�HO�SODQR�GH�OD�FLXGDG��MXQWR�DO�SULPHU�UHOHYDPLHQWR�DHUR�IR�
WRJU£ILFR��VH�HVWDU£�HQ�FRQGLFLRQHV�GH�HQFDUDU�OD�SURSXHVWD�UHVROXWLYD�GH�DTXHOORV�
SUREOHPDV�TXH�&DUUDVFR�FRQVLGHUD�XUJHQWHV�\�IXWXURV��/D�GHFLVLµQ�GH�HMHFXWDU�HO�
SUR\HFWR�VH�DVLHQWD�HQ�OD�RUGHQDQ]D�GH�FRQWUDWDFLµQ��HQ�FX\R�DUW¯FXOR���|�VH�LQGL�
FDQ�FRQFUHWDPHQWH� ODV� WDUHDV�TXH�VH� OH�HQFRPLHQGD�UHDOL]DU��ȊD��XQ�SODQ�SDUD� OD�
FLXGDG�YLHMD��FRPSUHQGLHQGR�HO�SUR\HFWR�HQVDQFKH�GH�OD�FDOOH����GH�VHSWLHPEUH��E��HO�
HVWXGLR�GH�ODV�EDUUDQFDV�GH�$OWD�&µUGRED��1XHYD�&µUGRED�\�GH�ORV�EDUULRV�)LUSR��6DQ�
0DUW¯Q��$OEHUGL��*HQHUDO�3D]�\�6DQ�9LFHQWH����F��HO�SODQ�GH�GLVWULEXFLµQ�GH�ORV�HGLILFLRV�
S¼EOLFRV��G��ORV�SHUILOHV�GH�FDOOHV��WLSR�GH�HGLILFDFLµQ��SDUTXHV��DUERODGRV�GH�DYHQLGDV�\�
FDOOHV��HPSOD]DPLHQWRV�GH�PRQXPHQWRV�\�DGRUQRV�HVFXOWµULFRV��HWF�ȋ���

$�SDUWLU�GH� OR�VROLFLWDGR��&DUUDVFR�HVWUXFWXUD� OD�0HPRULD�\�([SHGLHQWH�8UEDQR�
GHO�3ODQ�HQ�WUHV�SDUWHV��,��%UHYHV�$QWHFHGHQWHV��,,��'LVWLQWRV�SUREOHPDV�XUEDQRV�
GH�&µUGRED�\�,,,��3ODQ�DGRSWDGR��(Q�OD�SULPHUD�SDUWH�UHIHUHQFLD�ODV�GLVWLQWDV�LQV�
WDQFLDV�HQ�TXH�&µUGRED�GHELµ�VHU�WUDQVIRUPDGD��LQWURGXFH�OD�SUREOHP£WLFD�TXH�
DFDUUHD�OD�FLXGDG�PRGHUQD��VLQWHWL]D�ORV�FRQIOLFWRV�FRPR�SURGXFWR�GH�OD�ORFRPR�
FLµQ��OD�IDOWD�GH�KLJLHQH�\�SURSRQH�FRPR�DOWHUQDWLYD�XQD�YLGD�VXEXUEDQD����(Q�OD�
VHJXQGD�SDUWH��FHQWUD�OD�DWHQFLµQ�HQ�OD�FLXGDG�GH�&µUGRED��VX�VRSRUWH�QDWXUDO��HO�
WUD]DGR�KLVS£QLFR�\�ODV�H[SDQVLRQHV�TXH�DWUDYHVµ�D�ILQDOHV�GHO�VLJOR�;,;��3RU�¼OWL�
PR��WUDWD�\�GHVDUUROOD�QXHYRV�WLSRV�GH�EDUULRV��IHUURFDUULOHV��FHQWURV�F¯YLFRV�\�XQ�

����&DUUDVFR�KDODJD�D�ODV�DXWRULGDGHV�
S¼EOLFDV�GH�&µUGRED��TXLHQHV�WDQ�

LQWHOLJHQWHPHQWH�VH�FRPSHQHWUDURQ�
HQ�OD�LPSRUWDQFLD�GH�OD�GLVFLSOLQD�

\�GRWDU£Q�D�OD�FLXGDG�FRQ�XQ�ȊSODQ�
UHJXODGRU�\�GH�H[WHQVLµQ�TXH�WDQ�

XUJHQWHPHQWH�QHFHVLWD�\�HQ�FX\D�YLUWXG�
KD�GH�RFXSDU�HO�SULPHU�SXHVWR�HQ�XQD�

S¼EOLFDȋ��&$55$6&2������D��

����6H³DOD�HQ�OD�PHPRULD�GHO�SODQ�
TXH�ȊHUD�QHFHVDULR��DQWH�WRGR��GH�

DFXHUGR�FRQ�ORV�SULQFLSLRV�HVWDEOHFLGRV��
GLVSRQHU�GH�ORV�SODQRV�GH�SODQLPHWU¯D�
\�DOWLPHWU¯D�GHO�0XQLFLSLR��&RPR�QR�

H[LVWLHUDQ��VH�UHVROYLµ�OHYDQWDUORV�
HQFDUJ£QGRVH�GHO�DOWLP«WULFR�OD�

$GPLQLVWUDFLµQ��\�GHO�RWUR�OD�&RPSD³¯D�

����(VWD�PHGLGD�VHU£�SDUD�RUJDQL]DU�
ORV�DOUHGHGRUHV�GH�OD�FLXGDG�FRQ�HO�

PXQLFLSDOHV�IXWXUDV�\�SDUD�HO�ELHQHVWDU�
GH�ORV�KDELWDQWHV�

����0XQLFLSDOLGDG�GH�&µUGRED��$UFKLYR�
+LVWµULFR�0XQLFLSDO��GRFXPHQWRV�

��������6HFUHWDU¯D�GHO�+�&��'HOLEHUDQWH��
FRPLVLµQ�GH�REUDV�S¼EOLFDV�H[SHGLHQWH�

1�|�������IROLR������

����&DUUDVFR�GHVWDFD�OD�ORFRPRFLµQ�
PHF£QLFD�FRPR�IDFWRU�TXH�FRPSOLFD�

ORV�SUREOHPDV�HQ�ORV�FHQWURV�XUEDQRV�
FDPELDQGR�K£ELWRV�\�PDQHUDV�GH�

YLYLU��VLHQGR�QR�LQGLVSHQVDEOH�KDELWDU�
HQ�HO�PLVPR�EDUULR�GRQGH�VH�WUDEDMD��
SXGLHQGR�YLYLU�HQ�]RQDV�SHULI«ULFDV�

GRQGH�KD\�FRQGLFLRQHV�YHQWDMRVDV�GH�
DLUH�\�OX]��&$55$6&2������D��



SODQ�GH�GLVWULEXFLµQ�GH�HGLILFLRV�S¼EOLFRV��Y¯DV�GH�FLUFXODFLµQ�\�FLUFXLWRV��VLVWHPD�GH�SDUTXHV�
\�SDVHRV��SURSXHVWD�SDUD�ORV�EDUULRV�HPHUJHQWHV�GH�OD�SULPHUD�H[SDQVLµQ�XUEDQD��£PELWRV�
GHSRUWLYRV��PHUFDGRV��OHJLVODFLµQ�XUEDQD�\�FRPLVLµQ�GHO�SODQ�UHJXODGRU�

/D�FRPSRVLFLµQ�JHQHUDO�GHO�SODQ��ILJXUD����HV�GHVFULSWD�FRPR�XQD�UHVSXHVWD�DO�ȊVLVWHPD�UHF�
WDQJXODU�FRPELQDGR�FRQ�HO�UDGLDO�\�HO�SLQWRUHVFR��HV�GHFLU��DO�HVWLOR�FRPSXHVWR�R�PL[WR�TXH�KD�
VLGR�SUHFRQL]DGR�SRU�ORV�XUEDQLVWDV�DPHULFDQRV�\�IUDQFHVHV�FRPR�HO�P£V�FRQYHQLHQWH�\�SU£F�
WLFRȋ��&$55$6&2������E�� �� 6H�WUDWD�GH�XQD�SURSXHVWD�TXH�SRQH�HO�DFHQWR�HQ�OD�FRSLD�R�DGDSWD�
FLµQ�DFU¯WLFD�GH�VROXFLRQHV�HODERUDGDV�HQ�RWUDV�ODWLWXGHV�D�SDUWLU�GH�OD�HYLGHQFLD�GH�GLYHUVDV�
LQIOXHQFLDV�� OD�FLXGDG�MDUG¯Q� LQJOHVD��HO�3DUN�0RYHPHQW�QRUWHDPHULFDQR��HQ�FRPELQDFLµQ�
FRQ� ORV� FHQWURV� F¯YLFRV�GHO�PRYLPLHQWR�&LW\�%HDXWLIXO� \� OD� DGPLUDFLµQ�SRU� ODV� VROXFLRQHV�
KDELWDFLRQDOHV�GH�OD�9LHQD�5RMD��'�$= 7(55(12��������

)LJXUD����
3ODQLPHWU¯D�JHQHUDO�
GHO�3ODQ�5HJXODGRU�
\�GH�([WHQVLµQ�GH�OD�
&LXGDG�GH�&µUGRED
)XHQWH��&$55$6&2��
����

����&DUUDVFR�KDE¯D�
GHVDUUROODGR�SUHYLDPHQWH��
HQ�������XQ�PRGHOR�LGHDO�
GHQRPLQDGR�&LXGDG�
1XHYD��GRQGH�WRGRV�ORV�
GLVSRVLWLYRV�GHO�WUD]DGR�GH�
SDUTXHV�HUDQ�DSOLFDEOHV�D�

XUEDQD��'HVGH�HO�GLVH³R�
GH�MDUGLQHV��\�Y¯D�WUD]DGR�
XUEDQR��VH�OOHJDED�DO�QLYHO�
XUEDQR�WUDQVIRUPDQGR�
D�OD�FLXGDG�HQ�XQ�JUDQ�
SDUTXH�FRQ�GLDJRQDOHV�\�
YDULHGDG�JHRP«WULFD�TXH�
GLIHUHQFLDED�GLVWLQWRV�
VHFWRUHV�FRQ�GLIHUHQWHV�
IXQFLRQHV��LQGXVWULDO��
FRPHUFLDO��UHVLGHQFLD��
YLYLHQGDV�SDUD�REUHURV��
HWF���



&DUUDVFR�SODQWHD� HQ� VX�SURSXHVWD� SDUD�&µUGRED�XQD� FLXGDG�GXDO��PLHQWUDV� HQ� HO� FHQWUR�
VLVWHPDWL]D�OD�FRQHFWLYLGDG�\�SURSRQH�FHQWURV�PRQXPHQWDOHV��HQ�VXV�ERUGHV�LQVWDOD�QXHYRV�
VXEXUELRV�HVWUXFWXUDGRV�SRU�FHQWURV�GH�DWHQFLµQ��'�$= 7(55(12���������(O�SODQ�SURSRQH�XQ�
PRGHOR�GH�H[SDQVLµQ�XUEDQD�TXH�VH�VRVWLHQH�HQ�OD�GHVFHQWUDOL]DFLµQ�GH�ORV�HTXLSDPLHQWRV�
DFRPSD³DQGR�D� ORV�QXHYRV�EDUULRV� VXEXUEDQRV��DO�PLVPR� WLHPSR�TXH�HQ�HO�£UHD�FHQWUDO�
RULHQWD� ODV� SULQFLSDOHV� LQWHUYHQFLRQHV� D� VX�PRQXPHQWDOL]DFLµQ�� /RFDOL]D� ORV� SULQFLSDOHV�
FHQWURV�F¯YLFRV�HQ�HO�£UHD�FHQWUDO��GRPLQDGRV�SRU� ORV�HTXLSDPLHQWRV�P£V�LPSRUWDQWHV��HO�
SDODFLR�PXQLFLSDO� IUHQWH�D� OD�SOD]D�6DQ�0DUW¯Q�� HO�SDODFLR�GH� MXVWLFLD� IUHQWH�DO�SDVHR�6R�
EUHPRQWH��OD�FDVD�GH�JRELHUQR�IUHQWH�D�OD�SOD]D�(VSD³D��HO�SDODFLR�OHJLVODWLYR��ORV�PXVHRV�\�
H[SRVLFLRQHV�HQ�OD�]RQD�GHO�SDUTXH�6DUPLHQWR��HO�WHDWUR�PXQLFLSDO��URGHDGR�GH�MDUGLQHV�HQ�
$Y��*UDO��3D]�\����GH�6HSWLHPEUH�\�HO�HGLILFLR�GH�FRUUHRV�HQ�ORV�WHUUHQRV�GH�OD�(VWDFLµQ�GHO�
)HUURFDUULO�&HQWUDO�$UJHQWLQR��6H�SURSRQH�XQ�DPELFLRVR�SURJUDPD�GH�LQWHUYHQFLRQHV�PR�
QXPHQWDOHV�HQ�HGLILFLRV�S¼EOLFRV��SDUTXHV�\�EXOHYDUHV�TXH��VL�ELHQ�UHVSRQGH�D�VXV�LGHDV�GH�
EHDXWLILFDFLµQ�XUEDQD����QR�HVW£�GHVSURYLVWR�GH�QRFLRQHV�GH�IXQFLRQDOLGDG��ILJXUD�����3ODQWHD�
FHQWURV�FRPHUFLDOHV�\�ILQDQFLHURV�OLQHDOHV�HQ�ODV�£UHDV�SHULFHQWUDOHV�\�FHQWURV�GH�DWUDFFLµQ�
HQ�ODV�H[SDQVLRQHV�VXEXUEDQDV��6X�LQWHQFLµQ�HV�OD�GH�UHHPSOD]DU�OD�FLXGDG�KLVSDQD��OD�TXH�
FRQVLGHUD�VLJQDGD�SRU�HO�FODXVWUR�\�HO�FDPSDQDULR��FRQFLELHQGR�HO�FHQWUR�GH�OD�FLXGDG�FRPR�
XQ�£UHD�TXH�GHPDQGD�VHU�PRGHUQL]DGD�HQ�VX�LPDJHQ�\�IXQFLRQDOLGDG��(VWD�E¼VTXHGD�HVWDU£�
VLHPSUH�DFRPSD³DGD�D�SDUWLU�GH�XQD�FRPSRVLFLµQ�GHVGH�OD�KLJLHQH��OD�YLDOLGDG�\�OD�EHOOH]D�

)LJXUD����&URTXLV�GHO�
WHDWUR�PXQLFLSDO�HQ�HO�
FUXFH�GH�ODV�DYHQLGDV�

&ROµQ�\�*HQHUDO�3D]��GH�
OD�UHFRYD�DOUHGHGRU�GH�
OD�SOD]D�*HQHUDO�3D]�\�
GH�OD�SURSXHVWD�SDUD�HO�

DUUR\R�/D�&D³DGD
)XHQWH��&$55$6&2������

����
S¼EOLFRV��HPSOD]DUORV�

IUHQWH�D�SOD]DV�R�HQ�
IRFRV�GH�SHUVSHFWLYDV�
SDUD�MHUDUTXL]DU�VX�

FDU£FWHU�DUTXLWHFWµQLFR�
\�DFRPSD³DUORV�FRQ�

LQWHUYHQFLRQHV�YLDOHV�D�ORV�



(Q�FXDQWR�DO�SODQWHR�VREUH�HO�£UHD�FHQWUDO��HV�OODPDWLYD�OD�GLVSRVLFLµQ�GH�XQD�JUDQ�DYHQLGD�
�ILJXUD����FRPR�SURSXHVWD�TXH� LQYROXFUD� OD�YLQFXODFLµQ�GH�XQ�QRGR�FHQWUDO�HQ�SOD]D�6DQ�
0DUW¯Q�\�DOUHGHGRUHV��FRQ�OD�FRVWDQHUD�GHO�U¯R�6XTX¯D��RWUD�OHJ¯WLPD�DVSLUDFLµQ�GH�&µUGRED��
HQ�SDODEUDV�GH�&DUUDVFR��MXQWR�D�OD�HVWDFLµQ�GH�IHUURFDUULO��/D�SURSXHVWD�HVWDEOHFH�DGHP£V�OD�
GLVSRVLFLµQ�GH�XQ�HGLILFLR�PXQLFLSDO�MXQWR�D�OD�FDWHGUDO��(Q�ORV�OLQHDPLHQWRV�GHO�SODQ��TXHGD�
GHILQLGR�TXH�HO�HVWLOR�GHO�QXHYR�HGLILFLR�GHEH�FRQFRUGDU�FRQ�HO�GH�OD�FDWHGUDO��SDUD�FRQVWL�
WXLU�DV¯�XQ�FRQMXQWR�DUPµQLFR�TXH�VH�FRPSOHPHQWDU¯D�FRQ�ODV�FRQVWUXFFLRQHV�TXH�LEDQ�D�
OHYDQWDUVH�DOUHGHGRU�GH�OD�SOD]D��'LVSRQH�WDPEL«Q�MXQWR�D�HOOR�OD�SULPHUD�UHJODPHQWDFLµQ�
HVSHFLDO�SDUD�HO�£UHD�TXH�HVWDEOHF¯D�OD�FRLQFLGHQFLD�GH�JUDQGHV�O¯QHDV�GH�FRUQLVDV�\�]µFDORV�
MXQWR�D�OD�ILMDFLµQ�GH�XQD�DOWXUD�GHWHUPLQDGD��(O�QXHYR�HGLILFLR�PXQLFLSDO��HPSOD]DGR�HQ�
GRQGH�H[LVWLHUD�HO�FDELOGR��GHE¯D�DFRPSD³DU�HQ�HVWLOR��DOWXUD�\�SURSRUFLµQ�DGHFXDGD�SDUD�
GDU�SURWDJRQLVPR�D�OD�FDWHGUDO��FRQVLGHUDGD�FRPR�OD�DUTXLWHFWXUD�P£V�UHSUHVHQWDWLYD�GHO�
SHU¯RGR�FRORQLDO�HQ�OD�FLXGDG�

)LJXUD����3ODQR�
XELFDFLµQ�GH�OD�
0XQLFLSDOLGDG�HQ�
UHODFLµQ�FRQ�OD�
FDWHGUDO�\�OD�SOD]D�
FRQ�ODV�QXHYDV�
RFKDYDV�\�PHGLGDV�
GH�FDOOHV�HQ�UHODFLµQ�
FRQ�XQD�IRWR�GH�
OD�]RQD�DIHFWDGD�
SRU�OD�IXWXUD�
DYHQLGD�FHQWUDO�GH�
SHQHWUDFLµQ
)XHQWH��3ODQ�
&DUUDVFR������

(Q�FXDQWR�D�HVSDFLRV�S¼EOLFRV��HO�SODQ�WDPEL«Q�SURSRQH�XQD�DUWLFXODFLµQ�GXDO�GH�LQWHUYHQ�
FLRQHV��$�HVFDOD�XUEDQD��OD�LGHD�GH�XQ�VLVWHPD�GH�JUDQGHV�HVSDFLRV�YHUGHV��$�HVFDOD�GH�IUDJ�
PHQWR�R�GH�EDUULR��HO�YDORU�HVW£�HQ�DFRPSD³DU�ORV�HTXLSDPLHQWRV�FRQ�SOD]DV�SDUD�FRQIRUPDU�
FHQWURV�EDUULDOHV�HQ�ODV�QXHYDV�]RQDV��DO�PLVPR�WLHPSR�TXH�SURSRQH�DSURYHFKDU�ORV�WHUUHQRV�



RFXSDGRV�SRU� HGLILFLRV�S¼EOLFRV�SDUD� DEULU� VXV� MDUGLQHV� DO�
XVR�FROHFWLYR��1R�REVWDQWH��HO�¼QLFR�GHWDOODGR�HQ�HO�SODQ�HV�
DTXHO�GRQGH�SURSRQH�OD�DSHUWXUD�GHO�FODXVWUR�GHO�UHFWRUDGR�
GH�OD�XQLYHUVLGDG�MXQWR�D�XQD�SOD]D�IUHQWH�D�OD�PDQ]DQD�GH�
OD�&RPSD³¯D�GH�-HV¼V��ILJXUD����

/D� FXHVWLµQ� UHIHULGD� D� OD� KDELWDFLµQ� VRFLDO�� SODQWHDGD� HQ�
HO�3ULPHU�&RQJUHVR�$UJHQWLQR�GH� OD�+DELWDFLµQ��HV�XQR�GH�
ORV�QXHYRV�WHPDV�DERUGDGRV�HQ�HO�SODQ�TXH�&DUUDVFR�HODER�
UD�SDUD�&µUGRED��6X�SURSXHVWD�DSXHVWD�HQ�SDUWH�SRU� OD�YL�
YLHQGD�VRFLDO�SDUD�VROXFLRQDU�ORV�WHPDV�KDELWDFLRQDOHV��(VWD�
GHEH�HVWDU��D�VX�HQWHQGHU��YLQFXODGD�FRQ�HO�LQWHU«V�S¼EOLFR�\�
OD�FRQTXLVWD�GH�ORV�GHUHFKRV�GHPRFU£WLFRV��&DUUDVFR�FRQVL�
GHUD�HVWRV�QXHYRV�EDUULRV�FRPR�XQD�REUD�VRFLDO�TXH�GHEH�UH�
VROYHU�ORV�SUREOHPDV�VRFLDOHV�\�GH�KLJLHQH��\�PHQFLRQD�FRPR�
HMHPSOR�HO�SURJUDPD�GH�PHMRUDPLHQWR�VRFLDO�OOHYDGR�D�FDER�
SRU�OD�0XQLFLSDOLGDG�GH�9LHQD�D�SDUWLU�GH������\�VX�IRUPD�GH�
ILQDQFLDPLHQWR�� 6HJ¼Q�&DUUDVFR�� HO� SUREOHPD�KDELWDFLRQDO�
GHEH�VHU�FRQVLGHUDGR�FRPR�XQR�GH�KLJLHQH��SHUR�VREUH�WRGR�
FRPR�XQ�SUREOHPD�XUEDQ¯VWLFR��\�SRU�HOOR�SURPXHYH�VX�LQ�
FRUSRUDFLµQ�HQ�HO�SODQ��3URSRQH�OD�QHFHVLGDG�GH�UHVROYHU�OD�
SUREOHP£WLFD�KDELWDFLRQDO�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�
GH�ORV�FLXGDGDQRV��SHUR�VROR�OR�DERUGD�PHGLDQWH�OD�GHILQL�
FLµQ�GHO� OXJDU� I¯VLFR�TXH�GHEH�RFXSDU� OD� FODVH� WUDEDMDGRUD�
GHQWUR�GH�OD�FLXGDG��&DUUDVFR�GHILQH�EDUULRV�REUHURV�HQ�VX�
SURSXHVWD��SHUR�QR�GD�FXHQWD�GH�XQD�SUHRFXSDFLµQ�SRU� OD�
YLYLHQGD�FRPR�SUREOHP£WLFD�VRFLDO��XUEDQD�R�GHPRJU£ILFD��
\�OD�XWLOL]D�PHUDPHQWH�FRQ�ILQHV�FRPSRVLWLYRV�\�HVW«WLFRV�

(Q� FXDQWR� DO� VLVWHPD�YLDULR�� SURSRQH� VX�GLVH³R� HQ� HO� SODQ�
SDUD�&µUGRED�FRQ�OD�LQWHQFLµQ�GH�TXH�FXPSOD�GRV�IXQFLRQHV��
/D�SULPHUD��FRPR�HMH�SDLVDM¯VWLFR�TXH�XQD�\�G«�FRQWLQXLGDG�
D�ORV�HVSDFLRV�YHUGHV��SDUD�FRQYHUWLUVH�DV¯�HQ�XQ�SXQWR�HVHQ�
FLDO�GHO�QXHYR�PRGHOR�GH�FLXGDG�GRQGH�ORV�HVSDFLRV�S¼EOLFRV�

)LJXUD����&URTXLV�GH�OD�
SOD]D�IUHQWH�D�OD�,JOHVLD�GH�
OD�&RPSD³¯D�GH�-HV¼V��MXQWR�
D�OD�DSHUWXUD�GHO�SDWLR�GHO�
UHFWRUDGR�GH�OD�XQLYHUVLGDG�
)XHQWH��3ODQ�&DUUDVFR������



VRQ�HO�FHQWUR��'HQWUR�GH�HVWH�FRQFHSWR��XQR�GH�ORV�DSRUWHV�P£V�VLQJXODUHV�HV�HO�HMH�FRVWDQHUR�
FRPR�XQD�DYHQLGD�HQ�DPERV�P£UJHQHV�GHO�U¯R��DWUDYHVDGD�SRU�P¼OWLSOHV�SXHQWHV�FRQ�URWRQ�
GDV��FRPR�VROXFLµQ�SDUD�XQD�PHMRU�GLVWULEXFLµQ�GHO�WU£ILFR��3DUD�HO�FXUVR�GH�DJXD�GHO�DUUR\R�
OD�&D³DGD��SURSRQH�VX�HQWXEDPLHQWR�SDUD�FRQVWUXLU�VREUH�«O�XQD�JUDQ�DYHQLGD��$GHP£V�GHO�
EHQHILFLR�SDUD�HO�WU£ILFR�\�OD�YHJHWDFLµQ�GH�OD�FLXGDG��OR�MXVWLILFD�SRU�OD�EHOOD�SHUVSHFWLYD�TXH�
VH�FRQVLJXH�GHO�HGLILFLR�GHO�3DODFLR�GH�-XVWLFLD�

/D�VHJXQGD�IXQFLµQ�HUD�SODQWHDU�HO�VLVWHPD�YLDULR�FRPR�LQVWUXPHQWR�SDUD�GHILQLU�ORV�QXHYRV�
WUD]DGRV�GH�H[WHQVLµQ��,QWURGXFH�FRPR�LGHD�OD�SURSXHVWD�GH�UHFRUULGRV�SDUD�XQLU�\�YLQFXODU�
ORV�GLIHUHQWHV�SXQWRV�GH�LQWHU«V�GH�OD�WUDPD�XUEDQD��\�GHILQH�SDUD�HOOR�GRV�WLSRV�GH�UHFRUULGRV��
HO�SULPHUR�GH�FRPXQLFDFLµQ�U£SLGD�\�HO�VHJXQGR�GHVWLQDGR�DO�GLVIUXWH�GH�ORV�SDLVDMHV��RUJDQL�
]DGRV�HQ�WUHV�FLUFXLWRV�DQXODUHV��8QR�GH�ORV�FLUFXLWRV�DQXODUHV�URGHD�HO�&HQWUR�+LVWµULFR��RWUR�
XQH�ORV�EDUULRV�VXEXUEDQRV�MXQWR�D�OD�SULPHUD�FRURQD�GH�H[WHQVLµQ�GH�OD�FLXGDG�\�HO�¼OWLPR�
HVW£�FRQIRUPDGR�SRU�XQ�EXOHYDU�GH�FLUFXQYDODFLµQ��'H�HVWD�IRUPD�DSDUHFH�SRU�SULPHUD�YH]�HQ�
OD�FLXGDG�GH�&µUGRED�OD�LGHD�GH�EXOHYDU��LPSURQWD�GH�HVWLOR�SDULVLQR��FRPR�O¯PLWH�GH�OD�FLXGDG�
\�FRPR�DYHQLGD�GH�FLUFXQYDODFLµQ�FRQHFWDGD�FRQ�WRGRV�ORV�FDPLQRV�GH�VDOLGD��6H�HVWDEDQ�JHV�
WDQGR��HQ�GLFKDV�SURSXHVWDV��SDVRV�KDFLD�XQ�SODQ�TXH�EXVFDUD�DEDUFDU�OD�WRWDOLGDG�GHO�HVSDFLR�
GH�OD�FLXGDG�FRPR�DO�FRQMXQWR�GH�DVSHFWRV�TXH�GHWHUPLQDQ�VX�SURFHVR�GH�FRQVWUXFFLµQ��'(%$7��
�������SHUR�D¼Q�VH�FDUHF¯D�GH�XQ�P«WRGR�HVSHF¯ILFR�TXH�ORJUDUD�OOHYDU�D�FDER�WDO�WDUHD��OR�TXH�
LPSRVLELOLWDED�HO�HQVDPEOH�FRKHUHQWH�GH�REMHWLYRV�FRQ�DFFLRQHV�\�UHVXOWDGRV�UHDOHV�

6L�ELHQ� ODV� LGHDV�GHO�SODQ�QR�VH�FRQFUHWDURQ�� OD�SURSRVLFLµQ�GH�HVWRV�DVSHFWRV�VLJQLILFµ� OD�
LQWURGXFFLµQ�GH�FLHUWRV�WHPDV�XUEDQRV�TXH�UHVXOWDURQ�UHFXUUHQWHV�HQ�GLVWLQWDV�SURSXHVWDV�
SDUD� OD� FLXGDG�GH�&µUGRED�� DOJXQRV�GH� ORV� FXDOHV� VLJXHQ�D¼Q�KR\�YLJHQWHV�� SRU� HMHPSOR��
FRQVLGHUDU�TXH�HQ�OD�DFWXDOLGDG�VH�HYLGHQFLD�TXH�OD�SURSXHVWD�GH�HQWXEDU�HO�DUUR\R�GH�OD�
&D³DGD�QR�HV�XQD�UHDOLGDG�FRQFUHWD��SHUR�V¯�TXH�OD�LQWHUYHQFLµQ�HQ������VREUH�GLFKR�HVSD�
FLR�GH�OD�FLXGDG�HMHFXWµ�OD�LGHD�GH�SDVHR�HQ�UHODFLµQ�FRQ�HOOD�FRPR�OR�SODQWHµ�LQLFLDOPHQWH�
&DUUDVFR��(Q�FXDQWR�DO�U¯R�6XTX¯D��ODV�FDOOHV�DFWXDOHV�HQ�OD�ULYHUD�H[LVWHQWH�QR�VRQ�SURGXFWR�
GLUHFWR�GH�OR�SURSXHVWR�HQ�HO�SODQ�UHJXODGRU��SHUR�VH�SRGU¯D�FRQVLGHUDU�DO�SODQ�GH�&DUUDVFR�
HO�SULPHUR�HQ�SODQWHDU�HVWR�FRPR�LGHD�GH�SDUWLGR�SDUD�GLFKR�HVSDFLR�GH�OD�FLXGDG��(Q�FXDQWR�
DO�DQLOOR�FLUFXQYDODU��(UQHVWR�/D�3DGXOD�DO�HODERUDU�HO�3ODQ�5HJXODGRU�SDUD�&µUGRED�HQ������
�TXH�VH�SODQWHD�FRQ�FDU£FWHU�SLORWR���SDUWH�GH�OD�SURSXHVWD�GH�&DUUDVFR�SDUD�HMHFXWDU�XQD�
FLUFXQYDODFLµQ�D�OD�FLXGDG�\�SUR\HFWD�XQD�QXHYD�WUD]D�VREUH�OD�TXH�VH�LQLFLD�OD�FRQVWUXFFLµQ�
GH�OD�DFWXDO�DYHQLGD�GH�FLUFXQYDODFLµQ�\�VREUH�OD�TXH�D¼Q�KR\�VH�HQFXHQWUD�HQ�REUD�SDUD�VX�



FLHUUH�GHILQLWLYR��(VWRV��HQWUH�RWURV�SRVLEOHV��VRQ�DOJXQRV�GH�ORV�WHPDV�SURSXHVWRV�HQ�HO�SODQ�
HODERUDGR�SRU�&DUUDVFR��TXH�VL�ELHQ�QR�JHQHUDURQ�HO�VXILFLHQWH�FRQVHQVR�SDUD�VX�PDWHULD�
OL]DFLµQ�FRQFUHWD�HQ�OD�FLXGDG��VLJQLILFDURQ�VX�LQWURGXFFLµQ�HQ�HO�XUEDQLVPR�FRUGRE«V�D�OR�
ODUJR�GH�VX�GHYHQLU�

6LJXLHQGR� OD� GLPHQVLµQ� KLVWµULFD� SURSXHVWD� SDUD� OD� FLXGDG� GH� &µUGRED� �081,&,3$/,'$' '(

&�5'2%$�81&�)$8'���������VH�SRGU¯DQ�VLQWHWL]DU�ODV�SURSXHVWDV�GHO�SODQ�GH�&DUUDVFR�HQ�ODV�
VLJXLHQWHV�YDULDEOHV�GH�DQ£OLVLV�

D��2UJDQLVPR�DXWRU��SURWDJRQLVPR�HQ�OD�ILJXUD�GHO�HVSHFLDOLVWD��DMHQR�DO�£PELWR�ORFDO�\�HQ�XQ�
FRQWH[WR�GH�HVFDVD�WUDGLFLµQ�SODQLILFDGRUD��VLQ�LQVWUXPHQWRV�DSURSLDGRV�QL�RILFLQDV�W«FQLFDV�
HVSHF¯ILFDV�RUJDQL]DGDV�SDUD�WDO�ILQ�
E��$OFDQFH�WHUULWRULDO��DEDUFD�HO�HMLGR�PXQLFLSDO�GHILQLGR�HQ������FRPR�XQ�FXDGUDGR�GH����
NP�GH�ODGR�FRQ�XQ�WRWDO�GH�����NP��
F��0RGHOR�HVSDFLDO��GHVFRQJHVWLµQ�GH�IXQFLRQHV�FHQWUDOHV�\�UHFRQFHQWUDFLµQ�GH�Q¼FOHRV�ED�
UULDOHV��(VSHFLDOL]DFLµQ�EDUULDO��TXH�HVWUXFWXUD�WUHV�WLSRV�GH�EDUULRV�FRQ�ORFDOL]DFLµQ�HVSH�
F¯ILFD�� LQGXVWULDO��XQLYHUVLWDULR�\�QRVRFRPLRV��6XEXUELRV�UHVLGHQFLDOHV�HQ�IRUPDWR�EDUULR�
MDUG¯Q��FRQ�Q¼FOHR�FRPXQLWDULR�\�DOHMDGR�WDQWR�GHO�FHQWUR�GH�FRPHUFLR�FRPR�GHO�LQGXVWULDO��
3UREOHP£WLFD�KDELWDFLRQDO�XWLOL]DGD�FRPR�HOHPHQWR�FRPSRVLWLYR�
G��&UHFLPLHQWR�SRU�H[SDQVLµQ��KDFLD�OD�SHULIHULD��FRQ�PHMRUHV�FXDOLGDGHV�SDUD�OD�YLGD�XUED�
QD��3UHRFXSDFLµQ�SRU�FRQWURODU�HO�FDU£FWHU�HVSRQW£QHR�GH�OD�H[WHQVLµQ��HQWUH�RWUDV�FRVDV��D�
WUDY«V�GH�XQ�FLQWXUµQ�YLDO�
H��6LVWHPD�YLDO��QXHYD�UHG�TXH�DUWLFXOD�OD�FXDGU¯FXOD�H[LVWHQWH�\�OD�WUD]D�UDGLDO�R�SLQWRUHVFD�
SURSXHVWD�HQ�ORV�VXEXUELRV��(QVDQFKHV�GH�FDOOHV�HQ�OD�FLXGDG�YLHMD�WUDQVIRUP£QGRODV�HQ�HMHV�
OLQHDOHV�R�EXOHYDUHV��3ODQWHR�GH�XQ�VLVWHPD�YLDO�FRVWHUR�\�XQ�DQLOOR�FLUFXQYDODU��5HORFDOL]D�
FLµQ�GH�ODV�HVWDFLRQHV�IHUURYLDULDV��OOHY£QGRODV�D�OD�SHULIHULD�SRU�FRQVLGHUDUODV�XQ�LQFRQYH�
QLHQWH�SDUD�HO�FRUUHFWR�GHVHQYROYLPLHQWR�GH�OD�FLXGDG�
I���UHD�FHQWUDO��DPELFLRVR�SURJUDPD�GH�LQWHUYHQFLRQHV�PRQXPHQWDOHV�HQ�HGLILFLRV�S¼EOLFRV��
SDUTXHV�\�EXOHYDUHV��TXH�VL�ELHQ�UHVSRQGH�D�OD�LGHD�GH�EHDXWLILFDFLµQ�XUEDQD��QR�HVW£�GHV�
SURYLVWR�GH�QRFLRQHV�GH�IXQFLRQDOLGDG��&HQWURV�FRPHUFLDOHV�\�ILQDQFLHURV�OLQHDOHV�HQ�£UHDV�
SHULFHQWUDOHV�\�FHQWURV�GH�DWUDFFLµQ�HQ�ODV�H[SDQVLRQHV�VXEXUEDQDV�
J��6RSRUWH�QDWXUDO�\�DPELHQWH��«QIDVLV�HQ�HO�YDORU�SDLVDM¯VWLFR�GHO�U¯R�\�ODV�EDUUDQFDV��&UHD�
FLµQ�GH�UHVHUYDV�IRUHVWDOHV�\�JUDQGHV�SDUTXHV�XUEDQRV��FRQVLGHUDGRV�SXOPRQHV�\�REMHWR�GH�
LQWHU«V��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�KLJLHQH��HO�RUQDWR�\�OD�YLDOLGDG�



&RPR�V¯QWHVLV�GHO�SODQ��VH�SXHGH�HVWDEOHFHU�TXH�ORV�SULQFLSLRV�TXH�RULHQWDQ�VX�HODERUDFLµQ�
VRQ�ORV�SURSLRV�GHO�SHQVDPLHQWR�XUEDQ¯VWLFR�GH�OD�«SRFD��KLJLHQH��EHOOH]D�\�YLDOLGDG��/D�KL�
JLHQH�HV�DERUGDGD�GHVGH�HO�DVROHDPLHQWR�GH�ORV�HGLILFLRV�KDVWD�OD�GLVWULEXFLµQ�GH�DFWLYLGD�
GHV�MXQWR�D�HVSDFLRV�OLEUHV�\�VLVWHPD�GH�SDUTXHV�HQ�OD�FLXGDG��/D�EHOOH]D�VH�DVXPH�GHVGH�HO�
SUHVXSXHVWR�GH�HQWHQGHU�TXH�OD�KRPRJHQHLGDG�PRUIROµJLFD�HV�HO�SDWUµQ�TXH�REOLJDGDPHQWH�
KDEU£�GH�REVHUYDUVH�HQ�OD�FRQVWUXFFLµQ�GH�OD�FLXGDG��7DPEL«Q�DSDUHFHQ�ODV�UHJODV�SDUD�XQD�
FRUUHFWD�GLVWULEXFLµQ�GH�ORV�HGLILFLRV�S¼EOLFRV�GHQWUR�GH�OD�FLXGDG��OD�REWHQFLµQ�GH�SHUVSHF�
WLYDV�\�OD�SURWHFFLµQ�GH�ODV�EHOOH]DV�QDWXUDOHV�GHO�VLWLR��/D�YLDOLGDG�VH�JHVWLRQD�PHGLDQWH�OD�
FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH�DUWHULDV�GH�WU£ILFR��'H�HVWRV�WUHV�SULQFLSLRV�VH�DUWLFXODQ�\�GHV�
SUHQGHQ�ORV�GHP£V�HOHPHQWRV�TXH�KDEU£Q�GH�IRUPDU�SDUWH�GHO�SODQ�UHJXODGRU�\�GH�H[WHQVLµQ�

6H�WUDWD�HQWRQFHV�GH�XQ�SODQ�RUJ£QLFR�TXH�UHIOHMD�OD�LQWHQFLµQ�GH�GHYROYHU�XQD�FLHUWD�DU�
PRQ¯D�TXH�VH�DVXPH�FRPR�SHUGLGD�R�TXH�QXQFD�VH�DOFDQ]µ��/D�FLXGDG�YLHMD�VH�GLOX\H�HQ�OD�
QXHYD�D�SDUWLU�GH�XQ�WUD]DGR�UDGLDO�\�SLQWRUHVTXLVWD�FRPELQDGR�FRQ�HO�UHFWDQJXODU�LQWHQ�
WDQGR�DGHFXDUVH�D�ODV�FXUYDV�GH�QLYHO��(O�VLVWHPD�GH�SDUTXHV��SOD]DV�\�PRQXPHQWRV�DFW¼D�
FRPR�SXQWRV�GH�XQLµQ�GH�OR�QXHYR�FRQ�OR�YLHMR��WRGR�FRQHFWDGR�SRU�DQFKDV�\�DUERODGDV�
DYHQLGDV�TXH�YLQFXODQ�HO�FHQWUR�WUDGLFLRQDO�FRQ�ODV�SHULIHULDV��/RV�QXHYRV�EDUULRV�VH�HP�
SOD]DQ�VREUH�ODV�EDUUDQFDV�\�HQ�ORV�HVSDFLRV�GLVSRQLEOHV�HQWUH�ODV�DQWHULRUHV�H[SDQVLRQHV��
FRORFDQGR�HQ�HO�FHQWUR�GH�OD�FRPSRVLFLµQ�HO�VHFWRU�IXQGDFLRQDO��6H�SXHGH�GHFLU�HQWRQFHV�
TXH�HO�SODQ�DVXPH�D�OD�FLXGDG�FRPR�XQD�XQLGDG�LQWHJUDO�\�D�VXV�SDUWHV�FRPR�LQWHJUDQWHV�
GH�XQ�WRGR�PD\RU��6H�HYLGHQFLD�VX�SRVWXUD�UHVSHFWR�GH�TXH�OD�FLXGDG�GHEH�VHU�HQWHQGLGD�
FRPR�XQ�RUJDQLVPR�YLYR��FX\RV�µUJDQRV�IXQGDPHQWDOHV�VRQ�VXV�EDUULRV��/D�FLXGDG�VH�H[�
KLEH�DV¯�FRPR�XQLWDULD�D�SDUWLU�GH�GLVSRQHU�UHFXUVRV�SDLVDM¯VWLFRV�TXH�KDFHQ�GH�HOOD�XQ�
JUDQ�SDUTXH�GRQGH�KDELWDU�

5HVSHFWR�GH� OD�YLYLHQGD�� D�SDUWLU�GH� VXV� WH[WRV� LQWURGXFH�H[SO¯FLWDPHQWH� OD�QHFHVLGDG�GH�
LQFRUSRUDUOD�FRPR�FXHVWLµQ�LQKHUHQWH�DO�FUHFLPLHQWR�\�ELHQHVWDU�GH�OD�FLXGDG�MXQWR�FRQ�OD�
SRVLELOLGDG�GH�HQFRQWUDU�XQD�UHVROXFLµQ�GHVGH�HO�SODQ�XUEDQR��/RV� WHPDV� VH�HQFXHQWUDQ�
HQXQFLDGRV�HQ�VXV�HVFULWRV��SHUR�QR�VH�DUWLFXODQ�HQ�SURSXHVWDV�SUHFLVDV�GH�RUGHQ�JHQHUDO��(Q�
VXV�GLVH³RV�SULPDQ�ODV�HVWUDWHJLDV�SDLVDM¯VWLFDV�VLQ�LQFOXLU�VLJQLILFDWLYDPHQWH�RWURV�DVSHFWRV�
HQ�VX�SUHWHQGLGD�V¯QWHVLV�GH�OR�XUEDQR�PDQLILHVWD�HQ�ODV�SUHPLVDV��/D�FRQWUDGLFFLµQ�HQWUH�
ORV�WH[WRV�TXH�UHILHUHQ�D�OD�SUREOHP£WLFD�GH�OD�YLYLHQGD�\�D�VX�HVFDVR�WUDWDPLHQWR�IXQGLGR�
FRQ�ORV�UHFXUVRV�FRPSRVLWLYRV�GHO�WUD]DGR�VH�SXHGH�H[SOLFDU�HQ�SDUWH�SRU�OD�FDUHQFLD�GH�XQ�
GLVSRVLWLYR�GH�DERUGDMH�TXH�VLVWHPDWLFH�ODV�SUREOHP£WLFDV�\�HOHPHQWRV�HQ�SURSRVLFLRQHV�GH�



LQWHUYHQFLµQ��6LQ�GHILQLU�FDWHJRU¯DV�DQDO¯WLFDV�QXHYDV�QL�HVSHFLILFDU�IRUPDV�\�YDULDEOHV�FRQ�
TXH�VH�HQOD]DU¯DQ�ORV�HVWXGLRV�SUHYLRV�PHQFLRQDGRV�FRPR�QHFHVDULRV��VXV�SODQWHRV�TXHGD�
U£Q�UHGXFLGRV�DO� WUD]DGR��D� OD�FRPSRVLFLµQ�\�GLVSRVLFLµQ�GH�PRQXPHQWRV�\�HGLILFLRV�\�DO�
GLVH³R�GH�SDUTXHV�

(O�SODQ�GH�&DUUDVFR�SDUD�OD�FLXGDG�GH�&µUGRED�QR�VH�FRQFUHWµ�P£V�DOO£�GHO�SDSHO�\�OD�PHPR�
ULD�GHVFULSWLYD��6H�SXHGH�DVLJQDU�OD�IDOWD�GH�FRQFUHFLµQ�HQ�SDUWH�D�OD�LQHVWDELOLGDG�SRO¯WLFD�
�HQ������VH�SURGXFH�HO�SULPHU�JROSH�GH�(VWDGR�D�XQ�JRELHUQR�GHPRFU£WLFR�HQ�$UJHQWLQD���
FRPR�WDPEL«Q�D�OD�LQDGHFXDFLµQ�GHO�SODQ�D�OD�DXVHQFLD�H�LQH[LVWHQFLD�WDQWR�GH�XQD�FDSDFL�
GDG�W«FQLFD�FRPR�GH�XQD�EDVH�ILQDQFLHUD�GHO�PXQLFLSLR�SRVLEOH�GH�OOHYDU�D�FDER�OD�HQYHUJD�
GXUD�TXH�LPSOLFDED�OD�HVFDOD�\�DERUGDMH�GHO�SODQ�GXUDQWH�HVH�PRPHQWR�

$O�D³R�VLJXLHQWH�GH�HODERUDU�HO�3ODQ�5HJXODGRU�SDUD�&µUGRED��&DUUDVFR�IXH�FRQYRFDGR�
SRU� OD�0XQLFLSDOLGDG�GH�&RQFRUGLD�HQ� OD�SURYLQFLD�GH�(QWUH�5¯RV��SDUD�GHVDUUROODU�XQ�
3ODQ�5HJXODGRU�TXH�VROXFLRQDUD�ORV�SUREOHPDV�YLJHQWHV�HQ�GLFKD�FLXGDG��(O�GLVH³R�GHO�
SODQ�SDUD�OD�FLXGDG�GH�&RQFRUGLD�OR�KL]R�FRQ�OLQHDPLHQWRV�VLPLODUHV�D�ORV�DSOLFDGRV�HQ�
HO�SODQ�GHVDUUROODGR�SDUD�&µUGRED��8Q�D³R�GHVSX«V�GH�ILUPDU�HO�FRQWUDWR��HQ�DJRVWR�GH�
������&DUUDVFR�HOHYµ�HO�H[SHGLHQWH�GHO�SODQ�DO�SUHVLGHQWH�PXQLFLSDO��LQJHQLHUR�0DQXHO�
0RODJXHUR��� LQVWDQGR� D� TXH� VH� OOHYH� D� FDER� FRQ� FHOHULGDG�� 6LQ� HPEDUJR�� OD� SURSXHVWD�
TXHGµ�QXHYDPHQWH�WUXQFD�\�QR�ORJUµ�PD\RUHV�UHVXOWDGRV��(Q�HO�PDUFR�GH�XQ�KRUL]RQWH�
GH�PDJUDV�UHDOL]DFLRQHV�WDQWR�HQ�W«UPLQRV�GH�HODERUDFLµQ�GH�SODQHV�FRPR��PXFKR�P£V�
D¼Q��HQ�VX�SXHVWD�HQ�PDUFKD�� OD�JHVWDFLµQ�GH�ORV�SUR\HFWRV�GH�&DUUDVFR�SDUD�FLXGDGHV�
GHO�LQWHULRU�VH�FRQYLHUWH�HQ�XQ�KHFKR�VLJQLILFDWLYR�TXH�VH�SODVPD�D�SDUWLU�GH�ORV�UHFXUVRV�
XVXDOHV�GHO�PRPHQWR��VLQ�DSRUWDU�XQD�LQWHJUDFLµQ�HIHFWLYD�D�ORV�QXHYRV�WHPDV�\�HOHPHQ�
WRV�TXH�VH�HQXQFLDEDQ�HQ�VXV�WH[WRV�FRPR�FU¯WLFD�D�ORV�SODQHV�DQWHULRUHV��1R�REVWDQWH��OD�
ODERU�GH�&DUUDVFR�IXH�LPSRUWDQWH�HQ�FXDQWR�SXGR�WHUPLQDU�GH�PRVWUDU�\�HYLGHQFLDU�ORV�
O¯PLWHV�\�GHVDMXVWHV�GH�OD�IRUPD�HQ�OD�TXH�VH�LQWHUYHQ¯D�HQ�OD�FLXGDG�SDUD�HVH�HQWRQFHV��
\�SURPRYHU�QR�VROR�DOJXQRV�WHPDV�DERUGDGRV�UHFXUUHQWHPHQWH�D� OR� ODUJR�GHO�VLJOR�;;
HQ�ODV�SURSXHVWDV�XUEDQDV�GH�&µUGRED��OD�WUDQVIRUPDFLµQ�GHO�U¯R�HQ�XQ�SDUTXH�OLQHDO�\�
XQD�Y¯D�GH�FLUFXODFLµQ�U£SLGD�� OD�PDWHULDOL]DFLµQ�HQ�FDOOHV�SDUD� ORV�ERUGHV�GHO�DUUR\R�
/D�&D³DGD�� OD� WUD]D�GH� OD� FLUFXQYDODFLµQ� FRPR� O¯PLWH� I¯VLFR� \�GH� H[SDQVLµQ�GH� OD� FLX�
GDG��OD�FUHDFLµQ�GH�UHVHUYDV�XUEDQDV�\�SDUTXHV�SHULI«ULFRV��HQWUH�RWURV���VLQR�WDPEL«Q�OD�
EDVH�SURSRVLWLYD�FRPR�HVSHFLDOLVWD�SDUD�OD�HPHUJHQFLD�HQ�OD�FRQVWUXFFLµQ�GHO�XUEDQLVPR�
FRPR�QXHYD�GLVFLSOLQD�HQ�$UJHQWLQD�



&RQFOXVLRQHV

(Q�������ODV�SULQFLSDOHV�FLXGDGHV�HQ�$UJHQWLQD�VH�KDE¯DQ�H[WHQGLGR�VREUHSDVDQGR�VXV�
O¯PLWHV��IHQµPHQR�DFHQWXDGR�SUHYLDPHQWH�SRU�ODV�ROHDGDV�GH�LQPLJUDQWHV��\�VH�DPSOLD�
URQ�JUDFLDV�D�OD�UHYROXFLµQ�WHFQROµJLFD�GHO�WUDQVSRUWH��1XHYDV�HPSUHVDV�LQPRELOLDULDV�
MXQWR�D�QXHYDV�SRO¯WLFDV�SRU�SDUWH�GH�ORV�PXQLFLSLRV�PRWLYDEDQ�HVD�H[SDQVLµQ�KDFLD�OD�
SHULIHULD�GH�ORV�GHQRPLQDGRV�VHFWRUHV�SRSXODUHV��(O�KDFLQDPLHQWR�\�XQD�FLHUWD�LQHVWD�
ELOLGDG�VRFLDO�GLHURQ�SLH�SDUD�TXH�HO�XUEDQLVPR�FRPHQ]DUD�D�DFWXDU�H[SHULPHQWDQGR�\�
GDQGR�VXV�SULPHURV�SDVRV�

8QD�FLXGDG�EHOOD��WUD]DGRV�LQWHUHVDQWHV��VLVWHPDV�GH�SDUTXHV��SHUVSHFWLYDV�\�SXQWRV�GH�YLV�
WD��GLVWULEXFLµQ�GH�FHQWURV�F¯YLFRV�VLJXLHQGR�SULQFLSLRV�HVW«WLFRV��JUDQGHV�SDUTXHV�XUEDQRV�
VHU£Q�ODV�PHWDV�TXH�&DUUDVFR�VH�SURSRQH�DOFDQ]DU�SDUD�OD�WUDQVIRUPDFLµQ�GH�OD�FLXGDG�PR�
GHUQD��7RGDV�HOODV�DSDUHFHQ�HQ�HO�SODQ�SDUD�&µUGRED�FRPR�HOHPHQWRV�XUEDQRV��&RQFHSFLR�
QHV�GHO�DUWH�XUEDQR�FO£VLFR�HQ�ODV�FXDOHV�VXE\DFH�OD�LGHD�GH�TXH�OD�FLXGDG�HV�XQ�WRGR�SRVLEOH�
GH�RUJDQL]DU�VHJ¼Q�JUDQGHV�SHUVSHFWLYDV�\�HMHV�GH�VLPHWU¯DV��&RQFHSFLRQHV�TXH�DWUDYLHVDQ�
HQ�WRGRV�ORV�VHQWLGRV�VXV�LGHDV�DFHUFD�GHO�XUEDQLVPR�\�GHO�SODQ�

&RPR�SULPHUD�LPSUHVLµQ�VREUH�&DUUDVFR��VXUJH�TXH�H[LVWH�XQD�FRQWUDGLFFLµQ�HQWUH�HO�GLV�
FXUVR�\�OD�SU£FWLFD��HQ�SDUWLFXODU�HQ�VXV�UHIHUHQFLDV�D�OD�YLYLHQGD�VRFLDO��1R�ORJUD�DYDQ]DU�
P£V�DOO£�GH�OD�H[SUHVLµQ�GH�XQ�GHVHR��TXH�WRGRV�ORV�WUDEDMDGRUHV�WHQJDQ�XQD�YLYLHQGD��TXH�
VHDQ�ORV�HPSUHVDULRV�TXLHQHV�UHVXHOYDQ�HO�SUREOHPD��\�VL�OR�KDFHQ��SRU�VXSXHVWR��TXH�VHD�GH�
PDQHUD�HVW«WLFD�\�FRPSRVLWLYD��4XHGD�FODUR�TXH�FRQ�HO�SODQ�VH�SURSRQH�ORJUDU�XQD�FLXGDG�
P£V�EHOOD��SHUR�DGHP£V�WDPEL«Q�VH�SXHGHQ�RWRUJDU�RWUDV�LQWHQFLRQHV�TXH�SHUPLWHQ�VXSRQHU�
TXH�VH�HVW£�IUHQWH�D�SULQFLSLRV�SURSLRV�GHO�UHIRUPLVPR�VRFLDO��ȊVH�DSUHFLD�HQ� ODV�SDODEUDV�
GH�&DUUDVFR�FµPR�HO�FRQFHSWR�GH�SODQLILFDFLµQ�XUEDQD�QR�HVW£�XQLGR�VRODPHQWH�D�OD�LGHD�GH�
RUGHQ��VLQR��SULQFLSDOPHQWH��D�OD�FRQFHSFLµQ�GH�UHIRUPD�VRFLDOȋ��*�0(=�3,1786���������(O�SODQ�
HV�DVLJQDGR�FRQ�HO�URO�GH�UHVROYHU�SUREOHPDV�GH�¯QGROH�VRFLDO��SUHVXSRQLHQGR�TXH�XQD�PR�
GLILFDFLµQ� HQ� HO� £PELWR� I¯VLFR�SURPXHYH� WUDQVIRUPDFLRQHV� HQ� ODV� FRQGXFWDV� VRFLDOHV�� 6LQ�
HPEDUJR��OD�FXHVWLµQ�GH�OD�YLYLHQGD�VROR�HQFXHQWUD�UHVROXFLµQ�FRPR�XQ�HOHPHQWR�P£V�GH�OD�
FRPSRVLFLµQ�HVW«WLFD�GH�OD�FLXGDG�\�QR�FRPR�VROXFLµQ�D�XQD�QHFHVLGDG�VRFLDO�

(O�SODQ�TXH�SURSRQH�SDUD�&µUGRED�FRQFHQWUD� ODV� LGHDV�XUEDQDV�GRPLQDQWHV�GH� OD�G«FDGD��
LGHDV�KLJLHQLVWDV��IXQFLRQDOLVWDV�\�HVW«WLFDV��/D�FLXGDG�HV�DERUGDGD�FRPR�XQ�WRGR��FRPSXHVWRV�



SRU�SDUWHV��TXH�GHEH�IXQFLRQDU�FRPR�XQD�XQLGDG�D�SDUWLU�GH�UHFXUVRV�YLDOHV��SDLVDM¯VWLFRV�\�
HVW«WLFRV��1R�REVWDQWH�ȃFRPR�VH�PHQFLRQµȃ��FDEH�DFODUDU�TXH�ODV�SURSXHVWDV�QR�JHQHUDURQ�
HO�VXILFLHQWH�FRQVHQVR�SDUD�VX�PDWHULDOL]DFLµQ��\D�TXH�IXH�XQD�EXHQD�LQWHQFLµQ�FRQ�SRFD�
WUDQVFULSFLµQ�D�OD�UHDOLGDG��6H�SXHGH�DVLJQDU�OD�IDOWD�GH�FRQFUHFLµQ�HQ�SDUWH�D�OD�LQHVWDELOL�
GDG�SRO¯WLFD��FRPR�WDPEL«Q�D�OD�LQDGHFXDFLµQ�GHO�SODQ�D�OD�DXVHQFLD�GH�FDSDFLGDG�W«FQLFD�\�
ILQDQFLHUD�GHO�PXQLFLSLR�GXUDQWH�HVH�PRPHQWR��(V�LPSRUWDQWH�GHVWDFDU�TXH�&DUUDVFR�LQWUR�
GXMR��D�WUDY«V�GHO�SODQ��WHPDV�TXH�UHVXOWDURQ�UHFXUUHQWHV�GHQWUR�GHO�XUEDQLVPR�FRUGRE«V�
D�OR�ODUJR�GHO�VLJOR�;;��/D�SURSXHVWD�FRQFHSWXDO�\�GH�GLVH³R�UHVSHFWR�GH�OR�XUEDQR�\�OR�SDL�
VDM¯VWLFR�VLJQLILFDQ��SRU�OR�WDQWR��XQ�PRGHOR�DOWHUQDWLYR�ȃ\�KDVWD�XWµSLFRȃ�GH�OD�UHDOLGDG�
XUEDQD�GH�HQWRQFHV�

(Q�FXDQWR�D�OD�FRQVWDQWH�SUHRFXSDFLµQ�SRU�HO�YHUGH��SURPRYLGD�\�WHPDWL]DGD�SRU�SDLVDMLV�
WDV� TXH� SURFXUDEDQ�GDU� D� VX� HVSHFLDOLGDG�XQD�QXHYD� UHOHYDQFLD� VRFLDO� \� QXHYDV� HVIHUDV�
GH�DFFLµQ���VH�HVFRQG¯DQ�SHUVSHFWLYDV�GLYHUVDV��(O�GLVH³R�GH�MDUGLQHV�FRPR�PDWUL]�GHO�DUWH�
XUEDQR��HO�YHUGH�FRPR�SXOPµQ�R�YHFWRU�GH� OD�PRUDOL]DFLµQ�GH� ODV�FODVHV� WUDEDMDGRUDV�� OD�
UHJXODFLµQ�GHO�DVROHDPLHQWR�GHVGH�HO�WUD]DGR�YLDULR��ODV�UHVHUYDV�GH�WLHUUDV�\�ORV�VLVWHPDV�
GH�SDUTXHV� FRPR�PDWUL]� GH� DJORPHUDFLRQHV�PHWURSROLWDQDV�� HQWUH� RWUDV�� 7RGDV� UHPLW¯DQ�
D�OD�GLVSRVLFLµQ�GH�H[WHQVLRQHV�OLEUHV�GH�FRQVWUXFFLµQ�MXQWR�D�XQD�IXHUWH�SUHVHQFLD�GH�YH�
JHWDFLµQ��SHUR�ORV�DUJXPHQWRV�MXVWLILFDGRUHV�� ODV�QRUPDV�\�VXV�SUHWHQGLGRV�DOFDQFHV�HUDQ�
GLYHUJHQWHV�

/D�G«FDGD�GHO�����GHVGH�HO�SODQ�GH�&DUUDVFR��VH�HQWLHQGH�FRPR�XQ�PRPHQWR�HQ�TXH�HO�OODPD�
GR�HVSHFLDOLVWD�SURGXFH�SODQHV�XUEDQRV��HO�WUD]DGR�HV�HO�HOHPHQWR�SU£FWLFDPHQWH�H[FOX\HQWH�
D�SDUWLU�GHO�FXDO�VH�GHILQH�HO�SODQ�\�HQ�HO�FXDO�OD�SUREOHP£WLFD�HPHUJHQWH�GH�OD�YLYLHQGD�VROR�
HV�DERUGDGD�SDUFLDOPHQWH�\�FRPR�HOHPHQWR�FRPSRVLWLYR�\�HVW«WLFR��(VWH�Q¼FOHR�H[SOLFDWLYR�
SRQH�GH�UHOLHYH�XQD�HVWUDWHJLD�GH�OHJLWLPDFLµQ�GH�XQ�FRQMXQWR�GH�SU£FWLFDV�GH�LQWHUYHQFLµQ�
XUEDQD�HQ�XQ�SDUDGLJPD�FLHQW¯ILFR��HQ�HVH�PRPHQWR�HQ�SXJQD�SRU�VX�LQVWLWXFLRQDOL]DFLµQ�
�5,*277,���������(O�SODQ�SDUD�&µUGRED�HV�XQ�FODUR�H[SRQHQWH�GH�ODV�LGHDV�GHO�XUEDQLVPR�GHO�
PRPHQWR�\�GH�ORV�SULPHURV�LQWHQWRV�GH�]RQLILFDFLµQ�FRQ�HO�FULWHULR�GH�D�FDGD�FXDO�VX�OXJDU�
HQ�OD�FLXGDG��6H�SRGU¯D�FRQFOXLU��SRU�OR�WDQWR��TXH�HVWH�PRPHQWR��FRPR�DILUPD�%5$*26���������
VLJQLILFµ�HO�LQLFLR�GH�XQD�WUDQVLFLµQ�HQWUH�OD�FLXGDG�EHOOD�\�OD�FLXGDG�¼WLO��HQWUH�HO�DUWH�XUED�
QR�\�HO�XUEDQLVPR�



%LEOLRJUDI¯D

$/0$1'2=��$UWXUR��������0RGHUQL]DFLµQ�XUEDQD�HQ�$P«ULFD�/DWLQD��'H�ODV�JUDQGHV�DOGHDV�
D�ODV�PHWUµSROLV�PDVLILFDGDV��&ROHFFLµQ�(VWXGLRV�8UEDQRV�8&��6DQWLDJR�GH�&KLOH�
BBBBBBBBBBBBBBBBBBBBBB� �������� Ȋ0RGHUQL]DFLµQ�XUEDQ¯VWLFD�HQ�$P«ULFD�/DWLQD��/XPLQDULDV�
H[WUDQMHUDV�\�FDPELRV�GLVFLSOLQDUHV������������ȋ��(Q��,EHURDPHULFDQD��1�|����
BBBBBBBBBBBBBBBBBBBBBB���������Ȋ8UEDQL]DWLRQ�DQG�8UEDQLVP�LQ�/DWLQ�$PHULFD��)URP�+DXVV�
PDQQ� WR� &,$0ȋ�� (Q�� 3ODQQLQJ� /DWLQ� $PHULFDȇV� &DSLWDO� &LWLHV�� ����������� 5RXWOHGJH�� /RQ�
GUHV�1XHYD�<RUN�
%(<+$87��*XVWDYR��������+LVWRULD�XQLYHUVDO�6LJOR�;;��$P«ULFD�/DWLQD��,,,��'H�OD�LQGHSHQGHQ�
FLD�D�OD�VHJXQGD�JXHUUD�PXQGLDO��6LJOR�9HLQWLXQR�(GLWRUHV��0«[LFR�'��)�
%2,;$'�6��0DU¯D�&ULVWLQD��������/DV�WUDPDV�GH�XQD�FLXGDG��&µUGRED�HQWUH������\�������
�OLWH�XUEDQL]DGRUD��LQIUDHVWUXFWXUD��SREODPLHQWR��)HUUH\UD�(GLWRU��&µUGRED�
%5$*26��2VFDU���������Ȋ/D�SULPHUD�JHQHUDFLµQ�GH�SODQHV�UHJXODGRUHV�HQ�OD�$UJHQWLQD��'HO�
DUWH�XUEDQR�DO�XUEDQLVPRȋ��3RQHQFLD�SUHVHQWDGD�HQ�HO�9�6HPLQ£ULR�GH�+LVWµULD�GD�&LGDGH�H�
GR�8UEDQLVPR��&LGDGHV��WHPSRUDOLGDGHV�HP�FRQIURQWR��2UJDQL]DGR�SRU�OD�3RQWLI¯FLD�8QLYHU�
VLGDGH�&DWµOLFD�GH�&DPSLQDV��)DFXOGDGH�GH�$UTXLWHWXUD�H�8UEDQLVPR�HQ�MXQLR�GH������HQ�OD�
FLXGDG�GH�&DPSLQDV��%UDVLO�
BBBBBBBBBBBBBBBB��������8UEDQLVPR�\�XUEDQLVWDV�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;;��3URSXHVWDV�
SDUD�OD�WUDQVIRUPDFLµQ�GH�OD�FLXGDG�\�GH�OD�VRFLHGDG��(VFXHOD�7«FQLFD�6XSHULRU�GH�$UTXLWHF�
WXUD�GH�OD�8QLYHUVLGDG�GH�9DOODGROLG��5RVDULR�9DOODGROLG�
BBBBBBBBBBBBBBBB���������Ȋ/RV�SULPHURV�SODQHV�SDUD�ODV�JUDQGHV�FLXGDGHV�ODWLQRDPHULFDQDVȋ��
(Q��&XDGHUQRV�GHO�&85',85��1�|����
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