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3HVH� D� VX� ULTXH]D� HQ� UHFXUVRV�QDWXUDOHV� \� OD� SURPL�
QHQFLD�GH�XQD�FULVLV�DPELHQWDO�TXH�DQWLFLSDUD�HO�&OXE�
GH�5RPD� �\D�KDFH�PiV�GH�FXDWUR�GpFDGDV�HQ�SOHQR�
VLJOR�;;,�$PpULFD�/DWLQD�\�HO�&DULEH��SDUHFH�QR�KDEHU�
DOFDQ]DGR�WRGDYtD�XQ�SDWUyQ�VDWLVIDFWRULR�GH�GHVDUUROOR��
TXH�HTXLOLEUH�OD�GLPHQVLyQ�VRFLR�HFRQyPLFD��\�HFROy�
JLFD�GHO�ELHQHVWDU��6LQ�HPEDUJR��UHFLHQWHPHQWH��VH�KD�
HQIDWL]DGR�HQ�HO� WUDEDMR�GH�FRQMXQWRV�GH�HPSUHVDV�H�
LQVWLWXFLRQHV��GLVSXHVWDV�HQ�]RQDV�JHRJUiILFDV��FX\RV�
DJHQWHV� LQWHUDFW~HQ� \� FRODERUDQ� HQWUH� Vt� HQ� WRUQR� D�
REMHWLYRV�FRPXQHV�FRPR��HOHYDU�OD�SURGXFWLYLGDG�FRQ�
MXQWD�H�LQVHUWDUVH�HQ�ORV�PHUFDGRV�GH�IDFWRUHV�>�@��(VR�
PLVPR��KD�REOLJDGR�D�PRGLILFDU�OD�PDQHUD�GH�FRQFHELU�
\�HMHFXWDU� ODV�SROtWLFDV�GH�GHVDUUROOR�VRVWHQLEOH�KDFLD�
HO�FXPSOLPLHQWR�GH�FULWHULRV��HILFLHQFLD�\�VRVWHQLELOLGDG�
DPELHQWDO� DSR\DQGR� ODV� DJORPHUDFLRQHV� SURGXFWLYDV�
WLSR� >�@�

(Q�HO�SODQR�GH�OD�LQYHVWLJDFLyQ�HFRQyPLFD��HVWH�IHQy�
PHQR�WUDVODGy�HO�GHEDWH�GHO�GHVDUUROOR�UHJLRQDO��D�GRV�
DVSHFWRV�FUXFLDOHV��SULPHUR��OD�QHFHVLGDG�GH�HPSUHQGHU�
SROtWLFDV�S~EOLFDV�PiV�SURDFWLYDV�HQ�HO�SODQR�

�\� ��VHJXQGR��OD�GH�FRPSUHQGHU�
ODV�UHODFLRQHV�FDXVDOHV�H[LVWHQWHV�HQWUH��SRU�XQD�SDUWH��
ODV�HVWUDWHJLDV�HPSUHVDULDOHV�DVRFLDWLYDV�\�ODV�HVWUDWH�
JLDV�GH�LQQRYDFLyQ�\��SRU�RWUD��HO�GHVDUUROOR�ORFDO�\�HO�
GHVHPSHxR�HFRQyPLFR�QDFLRQDO�>�@�

9ROYLHQGR� D� OD� SUREOHPiWLFD� GH� OD� VRVWHQLELOLGDG� FR�
ORPELDQD�� HO� GHVDUUROOR� H� LPSOHPHQWDFLyQ� GH� HVWRV�
SURJUDPDV�QR�KD�VLGR�GHO� WRGR�DIRUWXQDGR��3ULPHUR��
SRU�HO�SUHGRPLQLR�GH�XQD�FXOWXUD�DPELHQWDO�FRUSRUDWL�
YLVWDTXH�GHVSUHFLD�HO�HMHUFLFLR�GH�OD�SURVSHFFLyQ�\�HO�
SODQHDPLHQWR��DMXVWiQGRVH�VRODPHQWH�D�OD�FRHUFLyQ�GH�
OD�QRUPD�MXUtGLFD�GH�PRGD��<�6HJXQGR��SRU�GHILFLHQFLDV�
HQ� ORV� SURFHVRV� GH� LPSOHPHQWDFLyQ� \� HYDOXDFLyQ� GH�
SROtWLFDV��SODQHV�\�SUR\HFWRV��333���TXH�HVTXLYDQ�HO�DQi�
OLVLV�GH�ODV�UHVWULFFLRQHV�VRFLR�SROtWLFDV�\�GLVWULEXWLYDV��
DSHJiQGRVH�VLQ� UHSDUR��D�RSFLRQHV� WHFQRSURGXFWLYDV�
R�HFRHILFLHQWLVWDV��

$�QLYHO�UHJLRQDO��OD�FXHVWLyQ�HV�SUHRFXSDQWH��SRUTXH�VL�
ELHQ�ODV�GLVSRVLFLRQHV�QDFLRQDOHV�H[LJLHURQ�D�VHSWLHPEUH�
GH�������OD�DSOLFDFLyQ�REOLJDWRULD�GH�SODQHV�IRUPDOHV�
GH�PDQHMR�PXQLFLSDO��OD�HYLGHQFLD�GLVWD�GH�UHSUHVHQWDU�
XQ� KHFKR� FXPSOLGR� \� HILFD]� GHVGH� HO� SXQWR� GH� YLVWD�
HFRQyPLFR�\�DPELHQWDO�>�@�

&DEH�DQRWDU�TXH��DXQTXH�HO�HVWDGR�FHQWUDO��KD��WUDWDGR�
GH� LQWURGXFLU� LQFHQWLYRV�FRPR� OD�FRQVWUXFFLyQ�GH� UH�
OOHQRV�UHJLRQDOHV�HQ�EXVFD�GH�HFRQRPtDV�GH�HVFDOD�\�
DJORPHUDFLyQ��ODV�WDODQTXHUDV�LQVWLWXFLRQDOHV��IRUPDOHV�
H� LQIRUPDOHV�� KDQ� KHFKR�PHOOD�� TXL]iV� SRU� GHVGHxDU�
FDUDFWHUtVWLFDV�VRFLRFXOWXUDOHV�GH�ORV�DFWRUHV�GHVSOHJD�
GRV�HQ�HO�WHUULWRULR��VXV�IRUPDV�GH�DUWLFXODU�GHPDQGDV�\�
ODV�FULVLV�GH�OHJLWLPLGDG�GH�ORV�*RELHUQRV�GH�WXUQR�>�@�

/D�VXEUHJLyQ�GHO�QRUWH�GHO�FDXFD��SDUHFH�HVWDU�YLYLHQGR�
HVWH�WLSR�GH�GLJUHVLyQ��WRGD�YH]�TXH�OD�FRQVWUXFFLyQ�GHO�
UHOOHQR�UHJLRQDO�TXH�VROXFLRQDUtD�HQ�DEVWUDFWR�ORV�SUREOH�
PDV�GH�GLVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�D���PXQLFLSLRV��
HQWUH�ORV�TXH�VH�GHVWDFDQ�0LUDQGD��3XHUWR�WHMDGD�\�HO�
UHFLHQWHPHQWH� FUHDGR�PXQLFLSLR� GH�*XDFKHQp�� OHMRV�
GH�XQLU�D�HVWDV�HQWLGDGHV� WHUULWRULDOHV�HQ� WRUQR�D�XQD�
DPHQD]D�FRP~Q��KD�GLVJUHJDGR�ORV� LQWHUHVHV�HQ�XQD�
VXHUWH�GH� �GHVDWDGD�SRU�IDOORV�
GH�FRRUGLQDFLyQ�SROtWLFD�\�GH�FRRSHUDFLyQ��HQ�HO�VHQR�
GH�OD�RUJDQL]DFLyQ�VRFLDO�>�@�

$� SURSyVLWR� GH� HVWDV� FLUFXQVWDQFLDV�� HVWH� WUDEDMR�
SUHWHQGH��DQDOL]DU�HO�GHFXUVR�GH�OD�SUREOHPiWLFD�GH�ORV�
UHVLGXRV�VyOLGRV�HQ�OD�PLFURUUHJLyQ�GHO�QRUWH�GHO�&DXFD��
DUWLFXODQGR�OD�(YDOXDFLyQ�$PELHQWDO�(VWUDWpJLFD��($(��
D�OD�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO��(,$�� D�
WUDYpV�GH�XQD��YLVLyQ�SDUWLFXODU�GHO�DVXQWR�SURYLVWR�SRU�
OD�HFRQRPtD�SROtWLFD��(Q�HVWH�VHQWLGR��HQ�OD�SULPHUD�SDUWH�
VH�KDFH�XQD�GHVFULSFLyQ�VRFLRHFRQyPLFD�GH�OD�]RQD��
KDFLHQGR�KLQFDSLp�HQ�ORV�IDFWRUHV�GHVHQFDGHQDQWHV�GH�
OD�WRPD�GH�GHFLVLyQ�S~EOLFD�IUHQWH�DO�SUREOHPD��FXHVWLyQ�
SDUD� OR�FXDO�VH�XWLOL]D�HO�PRGHOR� ,3$7�TXH� LQWHQWD�GDU�
FXHQWD�GH� OD�GLQiPLFD�SUHVLyQ��UHVSXHVWD��(QVHJXLGD�
VH�DERUGD�OD�OyJLFD�H�LQWHJUDFLyQ�GH�ODV�SROtWLFDV��IUHQWH�
D�OD�GLQiPLFD�GH�ORV�DFWRUHV�VRFLDOHV�\�ODV�UHVWULFFLRQHV�
LQVWLWXFLRQDOHV�GH�FDUD�D�OD�VROXFLyQ�YHQLGHUD��SDUD�OXHJR�
FRQFHQWUDVH�HQ�ODV�SHUFHSFLRQHV�GH�ORV�KDELWDQWHV�IUHQWH�
D�ODV�H[WHUQDOLGDGHV�DJXDUGDGDV��D�WUDYpV�GH�XQ�PRGHOR�
GH�YDORUDFLyQ�FRQWLQJHQWH�FLIUDGR�HQ�HVWLPDFLRQHV�SD�
UDPHWULFDV�� )LQDOPHQWH�VH�KDFHQ�REVHUYDFLRQHV�SDUD�
GLULPLU� HO� FRQIOLFWR� HILFLHQFLD�OHJLWLPLGDG� GHVSUHQGLGR�
GHO�DQiOLVLV�GH�OD�FXHVWLyQ�

&DEH� DQRWDU� TXH� SDUD� GHVSOHJDU� HO� HMHUFLFLR�� HO� IRFR�
WHyULFR�LQWHQWy�VREUHSDVDU�HO�DQiOLVLV�WUDGLFLRQDO�GH�ORV�
IDOORV�GHO�PHUFDGR�\�ODV�IDOODV�GHO�(VWDGR��SDUD�DGHODQWDU�
ORV� ��TXH�DQDOL]D�ODV�GHILFLHQFLDV�
GH� FRRSHUDFLyQ� VRFLDO� D� SDUWLU� GHO� GHVHQYROYLPLHQWR�
GH� ODV� LQVWLWXFLRQHV� TXHWHUPLQDQ� DIHFWDQGR� OD� VDOXG�
GH�ODVRFLHGDG�\�ORV�HFRVLVWHPDV��FRPR�ORV�TXH�DERFD�
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OD�FHUFDQtD�GH�ORV�ERWDGHURV�D�FLHOR�DELHUWR�FRQ�HO�ULR�
&DXFD��IXHQWHDEDVWHFHGRUD�GH�DJXD�SDUD�PiV�GH����
PXQLFLSLRV��

/D�GLVSRVLFLyQ�GH�EDVXUDV�HQ�YHUWHGHURV�DELHUWRV��VLJXH�
VLHQGR�XQD�SUiFWLFD�FRUULHQWH�HQ�PXFKRV�PXQLFLSLRV��
HVSHFLDOPHQWH�HQ�ORV�PiV�SHTXHxRV��FRPR�TXLHUD�TXH�
HO�����GH�ORV�UHVLGXRV�JHQHUDGRV�SRU�����PXQLFLSLRV�
VH� FRQILQDQ� HQ� YHUWHGHURV� GH� EDVXUDV� DO� DLUH� OLEUH��
ELHQ� VHD� FRQ� SURFHVRV� GH� LQFLQHUDFLyQ� R� VLQ� HVWRV��
(Q�FRQVHFXHQFLD�� ODV�HQIHUPHGDGHV�WUDQVPLWLGDV�SRU�
YHFWRUHV�TXH�VH�RULJLQDQ�HQ�GLFKRV�OXJDUHV�SXHGHQ�VHU�
SURSDJDGDV�IiFLOPHQWH�SRU�DYHV��LQVHFWRV�\�DQLPDOHV�
GRPpVWLFRV�\�HVSHFLDOPHQWH�SRU�ORV�UHFLFODGRUHV�TXH�
YLYHQ�R�WUDEDMDQ�FHUFD�GH�ORV�YHUWHGHURV�VLQ�QLQJ~Q�WLSR�
GH�SUHYHQFLRQHV�>�@�

(O� GHSDUWDPHQWR� GHO� &DXFD� QR� KD� VLGR� DMHQR� D� HVWH�
IHQyPHQR��DXQTXH�UDVJRV�FRPR�OD�EDMD�FRQFHQWUDFLyQ�
KDELWDWLYD�DXQDGR�DO�OHYH�FUHFLPLHQWR�SREODFLRQDO�\�D�pO�
GHVSUHFLDEOH�GHVHQYROYLPLHQWR�HFRQyPLFR��GHVHVWLPD�
UtDQ�ODV�WHQGHQFLDV�QDFLRQDOHV�(PSHUR�ODV�FDUDFWHUtVWL�
FDV�QR�VRQ�WDPSRFR�XQLIRUPHV�HQ�PDWHULD�GH�GHVDUUROOR�
VRFLRHFRQyPLFR�DO�LQWHULRU�GH�OD�FRPDUFD��SHUR�VL�ORV�
UDVJRV� SUHFDULRV� HQ�PDWHULD� DPELHQWDO� TXH� SDUHFHQ�
UHFRUGDU�OD�SULPHUD�IDVH�GH�OD�OODPDGD�FXUYD�GH�NX]QHWV�
>�@��/D�&XUYD�DPELHQWDO�GH�.X]QHWV�UHODFLRQD�ORV�QLYHOHV�
GH�FUHFLPLHQWR�GHO�3,%�SHUFD�SLWD��FRQ�HVWiQGDUHV�GH�
GHJUDGDFLyQ�DPELHQWDO��$Vt��OD�KLSyWHVLV�TXH�OD�VRSRUWD�
VHxDOD� TXH�� HQ� ODV� SULPHUDV� HWDSDV� GH� FUHFLPLHQWR�
HFRQyPLFR��ORV�SDtVHV�DOFDQ]DQ�ORV�PD\RUHV�QLYHOHV�GH�
GDxR�DPELHQWDO�SDUD�OXHJR�VHJXLU��FUHFLHQGR�D�PHQRUHV�
ULWPRV�SHUR�FRQWDVDV�GH�GHJUDGDFLyQ�QHJDWLYRV��IRUPD�
GH�8�LQYHUWLGD���'H�HVWD�PDQHUD��VL�ELHQ��SRGHPRV�HQ�
FRQWUDU�]RQDV�UHODWLYDPHQWH�SURVSHUDV��FRPR�OD�XELFDGD�
DO�QRUWH��HQ�HO�UHVWR�GHO�GHSDUWDPHQWR�FDPSHD�OD�SREUH]D�
\�OD�GHJUDGDFLyQ�DPELHQWDO�

6LQ�HPEDUJR��YDOH�OD�SHQD�GHWHQHUVH�HQ�OD�UHJLyQ�QRUWH��
GDGR�HO�UHODWLYR�DLVODPLHQWR�GH�ODV�UHODFLRQHV�VRFLRHFR�
QyPLFDV�\�SROtWLFDV�TXH�FRQFHQWUD�OD�FDSLWDO�KLVWyULFD�
�3RSD\iQ���HO�IXQFLRQDPLHQWR�SURGXFWLYR�GHO�WLSR�HQFOD�
YH��ORV�SURFHVRV�GH�FRQXUEDFLyQ�OLJDGRV�D�OD�FLXGDG�GH�
&DOL�\�ORV�DOWRV�QLYHOHV�GH�GHJUDGDFLyQ�DPELHQWDO�TXH�
UHFRJH�SULQFLSDOPHQWH�HO�5LR�&DXFD�

/D� UHJLyQ� GHO�1RUWH� GHO� &DXFD� FRPSXHVWD� SULQFLSDO�
PHQWH�SRU�GLH]������PXQLFLSLRV��6XiUH]��%XHQRV�$LUHV��

&DOGRQR��6DQWDQGHU�GH�4XLOLFKDR��9LOOD�5LFD��-DPEDOy��
&DORWR��3XHUWR�7HMDGD��7RULEtR��&RULQWR��3DGLOOD��0LUDQ�
GD�� SURGXFH� �������� WRQHODGDV� GH� UHVLGXRV� VyOLGRV�
DQXDOPHQWH�� GH� ORV� FXDOHV�� HO� ������VRQ� HPDQDGRV�
SRU�ORV�FXDWUR�PXQLFLSLRV�FRQ�ODV�FDEHFHUDV�XUEDQDV�
PiV�JUDQGHV��6DQWDQGHU�GH�4XLOLFKDR��0LUDQGD��3XHUWR�
7HMDGD�\�&RULQWR�>�@�

/D�UHFROHFFLyQ�GH�EDVXUDV�UHDOL]DGD�HQ�ODV�FDEHFHUDV�
XUEDQDV�GH�ORV�PXQLFLSLRV��WLHQH�FRPR�GHVWLQR�ILQDO�XQ�
OXJDU�́ D�FLHOR�DELHUWRµ�VLQ�QRUPDV�WpFQLFDV��\�HQ�ODV�]R�
QDV�UXUDOHV��ODV�IDPLOLDV�TXHPDQ�R�HQWLHUUDQ�ODV�EDVXUDV��

&RPR�HV��VDELGR��ORV�́ ERWDGHURV�D�FLHOR�DELHUWRµ�JHQH�
UDQ�SUREOHPDV�GHO�WLSR�GHWHULRUR�SDLVDMtVWLFR��SUHVHQFLD�
GH�URHGRUHV�\�HSLGHPLDV�SRWHQFLDOHV��$�HVWR�KD\�TXH�
DJUHJDU�TXH�GDGD�VX�XELFDFLyQ�HQ�IUDQMDV�GH�DOWR�ULHVJR�
VtVPLFR�\�VX�SUR[LPLGDG�D�ODV�]RQDV�GH�LQXQGDFLyQ�GHO�
ULR�&DXFD�\�VXV�DIOXHQWHV��OD�GHVHVWLPDFLyQ�GH�VROXFLR�
QHV�HILFLHQWHV�\�WpFQLFDPHQWH�DMXVWDGDV���DPHQD]D�OD�
JHQHUDFLyQ�GH�XQ�FRODSVR�GH�SURSRUFLRQHV�PD\~VFXODV�
HQ�WRGR�HO�VXURFFLGHQWH�FRORPELDQR��HVSHFLDOPHQWH�HQ�HO�
PXQLFLSLR�GH�&DOL��GRQGH�DSUR[LPDGDPHQWH�HO������GHO�
FRQVXPR�GH�DJXD�SURYLHQH�GH�OD�IXHQWH�DQWHV�DQRWDGD��

6LQ�HPEDUJR��QR�VRQ�VROR�HVWRV�UDVJRV�ORV�TXH�YLHQHQ�
LQTXLHWDQGR��6L�DFXGLPRV�D�XQ�PRGHOR�VHQFLOOR�GHO�WLSR�
,3$7� TXH� SHUPLWH� UHODFLRQDU� ORV� IDFWRUHV� GH� SUHVLyQ�
FRQ� XQ� LQGLFDGRU� FXDOLWDWLYR� GHO� LPSDFWR�� OD� UHODFLyQ�
TXH�HVWDEOHFH�OD�VRFLHGDG�FRQ�ORV�UHFXUVRV�QDWXUDOHV�
FRQGXFH�D�OD�LQWHUDFFLyQ�GH�WUHV�FRPSRQHQWHV��WDO�FRPR�

, 3�$�7���� � � �� ��(F�����

'RQGH�,��UHODFLRQD�OD�PDJQLWXG�GHO�LPSDFWR��3�HO�WDPDxR�
GH� OD�SREODFLyQ��$�HV� OD� UHQWD�R�FRQVXPR�SHU�FiSLWD�
HQ�XQLGDGHV�PRQHWDULDV�\�7�� OD� WHFQRORJtD��HQWHQGLGD�
FRPR�OD�FDQWLGDG�GH�UHFXUVRV�XWLOL]DGRV�\�ORV�UHVLGXRV�
JHQHUDGRV�SRU�XQLGDG�GH�SURGXFFLyQ��>�@�

$KRUD��VL�VH�UHHVFULEH�OD�LGHQWLGDG�DQWHULRU��(F�����HQ�
IXQFLyQ�GH�WDVDV�GH�YDULDFLyQ��VH�REWLHQH�TXH�

�� ���� ���(F����

'RQGH�OD�SUREOHPiWLFD�SDVD�D�GHSHQGHU�GH�OD�WDVD�GH�
YDULDFLyQ�GH�OD�SREODFLyQ���OD�WDVD�GH�YDULDFLyQ�GHO�31%�
�R�OD�UHQWD�DVRFLDGD�DO�FRQVXPR��\�OD�WDVD�GH�FDPELR�
WHFQROyJLFD�
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$�SDUWLU�GH�HVWD�HQXQFLDGR�VH�HVWLPDURQ� ORV�IDFWRUHV�
GH�SUHVLyQ�HQ�OD�]RQD�SDUD�HO�SHULRGR������������VROR�
DMXVWDQGR�OD�WDVD�GH�FDPELR�WHFQROyJLFR�D�OD�IRUPD�HQ�
TXH� XQ� LQGLYLGXR� SURPHGLR� GLVSRQH� GH� VXV� UHVLGXRV�
�.LORJUDPRV�GLD��� 'H� HVWD�PDQHUD�� VH� HQFRQWUy� TXH�
PXQLFLSLRV�FRPR�0LUDQGD��3DGLOOD��&DORWR�\�9LOODUULFD�
VRQ�ORV�TXH�RVWHQWDQ�PD\RU�SUHVLyQ�VREUH�HO�HTXLOLEULR�
DPELHQWDO�GH� OD�]RQD��0LHQWUDV�TXH��&RULQWR�\�3XHUWR�
7HMDGD��ORV�OXJDUHV�GH�PiV�DOWD�SHOLJURVLGDG�HQ�PDWHULD�
GH�RUGHQ�S~EOLFR��GHWHQWDQ�PHQRU�FRPSURPLVR�FRQ�OD�
SUHVLyQ�VREUH�ORV�UHFXUVRV�QDWXUDOHV��

/R� DQWHULRU� JHQHUD� XQD� FXULRVLGDG� FRPR� TXLHUD� TXH�
&RULQWR�� QR� HV� HO� HSLFHQWUR� GH� OD� DFWLYLGDG� LQGXVWULDO�
\�QR�UHYLVWH�SUR[LPLGDG�D�XQ�JUDQ�FHQWUR�SREODFLRQDO�
GH�RUGHQ�PHWURSROLWDQR��FRPR�VL� OR�HV�3XHUWR�7HMDGD�
XELFDGD� D�PHQRV� GH� ��� NLOyPHWURV� GH� OD� FLXGDG� GH�
&DOL��1R�REVWDQWH�� WLHQGH� D� FRQXUEDUVH�FRQ�0LUDQGD��
HO�PXQLFLSLR�PiV�SUyVSHUR��GDGR�TXH�H[KLEH�XQ�PD\RU�
QLYHO�GH�SURJUHVR�HFRQyPLFR�

'H�PDQHUD�TXH�HO� IHQyPHQR�GH�SUHVLyQ�GH�HVWH�PX�
QLFLSLR� VH� YXHOYH�PX\� SUy[LPR� DO� GH�0LUDQGD�� WDQWR�
FRPR�SDUD� SODQWHDU� TXH� DQWH� ODV� IDOODV� GH� FRRUGLQD�
FLyQ�SROtWLFD�FRQ�HO�UHVWR�GH�PXQLFLSLRV�GH�OD�]RQD��OD�
DOLDQ]D�0LUDQGD�&RULQWR�WUDHUtD�PHMRUHV�UHVXOWDGRV�HQ�
WpUPLQRV�GH�XQD�VROXFLyQ� WpFQLFD�DO�SUREOHPD�GH� ODV�
EDVXUDV��(Q�~OWLPDV��VLHQGR�3XHUWR�7HMDGD�HO�OXJDU�GH�
PD\RU�FRQIOLFWR�VRFLDO��HOHYDGD�LQHVWDELOLGDG�SROtWLFD�\�
GLVWULEXWLYD��SDUHFH�FRQYHUWLUVH�D�OD�OX]�GH�OD�WHRUtD�GH�
OD�HOHFFLyQ�S~EOLFD�>��@��HQ�HO�VLWLR�PHQRV�DWUD\HQWH�HQ�
PDWHULD�GH�JHQHUDFLyQ�GH�ELHQHV�S~EOLFRV�� FRVD�TXH�
VHJ~Q�HO�PRGHOR�GH�7LHEXW�SURYRFDUtD� OD�PLJUDFLyQ�D�
VLWLRV�FHUFDQRV�FRPR�OD�FLXGDG�GH�&DOL��H�LQFOXVR�9LOOD�
5LFD�\�&DORWR�TXH�VH�KD\DQ�D�PHQRV�GH����NP�GHO�FDVFR�
XUEDQR��&RQ�HVWR�WDPELpQ��VH�SXHGH�REVHUYDU�HO�PD\RU�
SHVR�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�OD�SUHVLyQ�VREUH�OD�
VRVWHQLELOLGDG�GH�OD�]RQD��FRVD�TXH�LQGLFD�OD�FRQVROLGD�
FLyQ�GH�XQD�YHQWDMD�FRPSHWLWLYD�GH�HVWH�PXQLFLSLR�FRPR�
VLWLR�GH�WUDEDMR�GH�EDMD�SHUPDQHQFLD�KDELWDWLYD��SHUR�D�OD�
YH]�FRPR�XQD�VXHUWH�GH�SDUDtVR�GH�FRQWDPLQDFLyQ�TXH�
SHUPLWHQ�VXV�HVWUXFWXUDV�LQVWLWXFLRQDOHV�>��@�

&RPR� VH� DQWLFLSy�PiV� DUULED�� ODV� DXWRULGDGHV� LQYR�
OXFUDGDV� �$OFDOGtDV� \� OD� DGPLQLVWUDFLyQ� DPELHQWDO��
&�5�&�� VLJXLHURQ� XQD� HVWUDWHJLD� DPELHQWDO� GHO�

FHGLHQGR�D�OD�SUHVLyQ�SRU�HO�FXPSOLPLHQWR�GH�
QRUPDWLYDV�FRPR�OD�UHVROXFLyQ������GHO�0$9'7������

GH�VHSWLHPEUH�GH�������TXH�UHJODPHQWD�ORV�SODQHV�GH�
*HVWLyQ� ,QWHJUDO�GH� UHVLGXRV�VyOLGRV��3*,5��\�HO�SODQ�
QDFLRQDO�GH�'HVDUUROOR�����������>��@��/D�E~VTXHGD�
GH�XQD�VROXFLyQ�FRQ�FULWHULRV�WHFQRHILFLHQWHV�FRQGXMR�DO�
GLVHxR�GH�XQ�UHOOHQR�VDQLWDULR�EDMR�HO�FRPSURPLVR�WiFLWR�
GH� ODV� GLVWLQWDV� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� HQWUH�
ODV� TXH� VH� GHVWDFy�$08125&$��3HUR�&RQVLGHUDQGR�
ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�
REUD��VyOR�GRV�PXQLFLSLRV�IXHURQ�ORV�FDQGLGDWRV�SDUD�VX�
ORFDOL]DFLyQ��HO�PXQLFLSLR�GH�0LUDQGD�\�HO�UHFLHQWHPHQWH�
FUHDGR�PXQLFLSLR�GH�*XDFKHQp�

(Q�HO�SULPHU�FDVR��HO�TXH�HQ�HO�SDSHO�VH�DMXVWDED�PHMRU�D�
ORV�HVWiQGDUHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��VH�FRQFLELy�
XQ�iUHD�DSUR[LPDGD�GH�������+DV�D�XQRV���.P�GH�OD�
FDEHFHUD�GHO�PXQLFLSLR�GH�0LUDQGD��(Q�HO�VHJXQGR�FDVR��
FRPR�RSFLyQ� DOWHUQDWLYD�� VH� SUHILJXUy� XQD� H[WHQVLyQ�
DSUR[LPDGDPHQWH� LJXDO� D� OD� DQWHULRU�� SHUR� HQ�XQ� ORWH�
SHUWHQHFLHQWH�D� ODV�FRPXQLGDGHV�QHJUDV�GH�3LODPRV��
HQ�ORV�OtPLWHV�HQWUH�&DORWR�\�&RULQWR�

6LQ�HPEDUJR�\�SHVH�DO�RIUHFLPLHQWR�GHO�(VWDGR�FHQWUDO��
TXH�EULQGD�WUDQVIHUHQFLDV�DGLFLRQDOHV�SDUD�ODV�VROXFLR�
QHV�PDQFRPXQDGDV�GHO�WLSR�UHOOHQR�UHJLRQDO��HQ�SRV�GHO�
ORJUR�GH�HFRQRPtDV�GH�HVFDOD�\�HILFLHQFLD�SURGXFWLYD��
QLQJXQD�GH�ODV�SDUWHV�SXGR�SRQHUVH�GH�DFXHUGR�SDUD�
HVWDEOHFHU�HO�PXQLFLSLR�HQ�HO�TXH�GHEHUtD�FRQVWUXLUVH�OD�
REUD�FLYLO��(Q�SULPHU�OXJDU��SRUTXH�XQ�SUR\HFWR�DPELHQWDO�
TXH�LQWHQWD�VROXFLRQDU�XQ�SUREOHPD�GH�HVWH�WDODQWH��SRU�
DTXHOOR�GH�OD�OH\�GH�OD�HQWURStD�JHQHUD�D�VX�YH]��RWUDV�
H[WHUQDOLGDGHV�FRQ�PD\RUHV�R�PHQRUHV�GLPHQVLRQHV��
VHJ~Q�OD�LQWHQVLGDG�\�H[WHQVLyQ�GHO�GDxR�HFROyJLFR�SUH�
YLVWR�\�OD�SHUFHSFLyQ�GH�ORV�DFWRUHV�LQYROXFUDGRV��(Q�VH�
JXQGR�OXJDU��SRUTXH�DOFDQ]DU�XQD�VROXFLyQ�HILFLHQWH�GHO�
WLSR�ZLQ���ZLQ�LQYROXFUD�PHFDQLVPRV�GH�FRRUGLQDFLyQ�
S~EOLFD�\�DFFLyQ�FROHFWLYD��HQ�XQ�SURFHVR�FRPSOHMR�TXH�
OD�IDVH�GHO�GLVHxR�\�HYDOXDFLyQ�GHO�FRQVRUFLR�FRQWUDWDGR�
SDUD�WDOHV�HIHFWRV���QR�DGYLUWLy�>��@��<�WHUFHUR�SRUTXH��HO�
DVXQWR�FRPSURPHWtD�QR�VROR�XQD�FRUULHQWH�GH�UHFXUVRV�
H�LQFHQWLYRV�HFRQyPLFRV�DOUHGHGRU�GH�ODILQDQFLDFLyQ�GH�
OD�FRQVWUXFFLyQ�\�SXHVWD�HQ�PDUFKD��VLQR�OD�SXMD�SRU�HO�
OLGHUD]JR�SROtWLFR�DO�LQWHULRU�GH�OD�QDFLHQWH�$08125&$�
�DVRFLDFLyQ�GH�PXQLFLSLRV�GHO�QRUWH�GHO�FDXFD��\�HO�FD�
SLWDO�HOHFWRUDO�GH�FDGD�XQD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�
DVRFLDGDV�DO� SUREOHPD�¢3HUR�TXp� HOHPHQWRV�SXHGHQ�
H[SOLFDU�FRQ�PiV�PD\RU�SURIXQGLGDG�HVWRV�UHVXOWDGRV"

/D� HFRQRPtD� SROtWLFD� LQWHQWD� UHYHODU� FyPR� HQ� HVWRV�
FDVRV�� ODV�SROtWLFDV�H� LQVWUXPHQWRV�REVHUYDGRV�HQ� OD�
SUiFWLFD�� SXHGHQ� H[SUHVDUVH� HQ� IXQFLyQ� GH� ODV� ,QVWL�
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WXFLRQHV�SROtWLFDV�� ODV�SUHIHUHQFLDV�GH� ORV� WRPDGRUHV�
GHGHFLVLRQHV��\�HO�SRGHU�GH�QHJRFLDFLyQ�UHODWLYRGH�ORV�
GLVWLQWRV�JUXSRV�GH�LQWHUpV�>��@�

(Q� HIHFWR�� ORV� UHVXOWDGRV�GH�SROtWLFDV� H� LQVWUXPHQWRV�
REVHUYDGRV� IUHFXHQWHPHQWH� GLILHUHQ� GH� DTXHOORV� TXH�
DGRSWDUtD�XQ�´SODQLILFDGRU�R�UHJXODGRU�TXH�PD[LPL]D�HO�
ELHQHVWDU�VRFLDOµ��WRGD�YH]�TXH�VH�JHQHUD�LQFRKHUHQFLD�
HQWUH�HVWUXFWXUDV�GH�LQFHQWLYRV�LPSOtFLWDV�HQ�OD�SROtWLFD�
PDFUR� �\�VHFWRULDOHV��FRQ� OD� LQWHUQDOL]DFLyQ�GH�FRVWRV�
DPELHQWDOHV��7DO�VLWXDFLyQ�JHQHUD�)DOODV�GH�FRRUGLQDFLyQ�
GH�SROtWLFDV�SDWHQWH�HQ�OD�LQFRKHUHQFLD�HQ�OD�HVWUXFWXUD�
GHLQFHQWLYRV�� 3RU� HOOR�� OD� QHFHVLGDG� GH� DGHODQWDU� OD�
HYDOXDFLyQ�DPELHQWDO�HVWUDWpJLFD��($(��FRPR�IRUPD�GH�
DQWLFLSDUVH�GHVGH�ORV�FRQGLFLRQDPLHQWRV�PiV�JHQHUDOHV�D�
ORV�PiV�SDUWLFXODUHV��D�GHWDOOHV�HQ�PDWHULD�GH�LQWHJUDFLyQ�
HQWUH��GHFLVLRQHV�GHO�HVWDGR��OD�VRFLHGDG�\�OD�QDWXUDOH]D��
(Q�HVWH�VHQWLGR��OD�WHRUtD�GH�ODV�IDOODV�GH�FRRUGLQDFLyQ��
SURSLR�GHO�DQiOLVLV�HFRQyPLFR��FRUUH�SDUDOHOR�D�OD�HYDOXD�
FLyQ�DPELHQWDO�HVWUDWpJLFD��(�$�(���WRGD�YH]�TXH�SHUPLWH�
DQDOL]DU�OD�FRKHUHQFLD�H�LQWHJUDOLGDG�GHO�GLVHxR�PDFURSR�
OtWLFR�DO�FRQFHSWR�GH�VRVWHQLELOLGDG��GHVGH�ORV�PiV�DOWRV�
QLYHOHV�GH�OD�RUJDQL]DFLyQ�SXEOLFD�D�ORV�SURFHVRV�GH�WRPD�
GH�GHFLVLRQHV�ORFDOHV��ODV�HVWUDWpJLFDV�GH�ORV�PRGHORV�
GH�GHVDUUROOR��HO�XVR�UDFLRQDO�GHO�VXHOR�� OD�H[SORWDFLyQ�
VRVWHQLEOH� GH� ORV� UHFXUVRV� QDWXUDOHV�� HO� UHVSHWR� D� OD�
FDSDFLGDG�GH�DVLPLODFLyQ�GH�ORV�YDORUHV�DPELHQWDOHV��OD�
LQQRYDFLyQ�WHFQROyJLFD�\�OD�FRKHVLyQ�VRFLDO��6LQ�HPEDUJR��
HQ�OD�OLWHUDWXUD�FOiVLFD��HO�PRGHOR�GH�UHJXODFLyQ�ySWLPR�
VRVWLHQH�TXH�EDMR�LQIRUPDFLyQ�FRPSOHWD�\�EDMRV�FRVWRV�
GH�WUDQVDFFLyQ�SDUD�ILVFDOL]DU�\�KDFHU�FXPSOLU�OD�OH\��VH�
SXHGH�OOHJDU�D�XQD�VROXFLyQ�ySWLPD��XWLOL]DQGR�XQ�LQVWUX�
PHQWR�DGHFXDGR�SDUD�FDGD�FDVR�>��@��'H�HVWD�PDQHUD��
ORV�ELHQHV�S~EOLFRV�ORV�UHFXUVRV�GH�SURSLHGDG�FRP~Q�\�
ODV�H[WHUQDOLGDGHV�VH��FRQYLHUWHQ�HQ� ORV�HPEOHPDV�GH�
ODV�IDOODV�GHO�PHUFDGR��GRQGH�HO�JRELHUQR�GHEH�WHUFLDU�
SDUD� DOFDQ]DU� HO� ELHQHVWDU� FROHFWLYR�\� DPELHQWDOPHQWH�
VRVWHQLEOH��(V�LPSRUWDQWH�UHFRUGDU�TXH�SDUD�HO�FDVR�GH�
ORV�ELHQHV�S~EOLFRV��GRQGH�SURGXFLU�XQD�XQLGDG�H[WUD��
UHGXQGD�HQ�XQ�FRVWR�QXOR��OD� �WLHQGH�D�JHQHUDU�
LQFHQWLYRV�SDUD�TXH�FXDOTXLHU�DJHQWH�RVH�EHQHILFLDUVH�GH�
OD�DFFLyQ�FROHFWLYD�D�OD�PDQHUD�GHO�́ µ�DEXVDQGR�
GH�OD�DXVHQFLD�GH�FRHUFLyQ��0LHQWUDV�TXH��SRU�HO�ODGR�GH�OD�

��VH�JHQHUDQ�DOLFLHQWHV�SDUD�DIHFWDU�OD�FDOLGDG�
R�OD�FDQWLGDG�GH�ELHQHV�FX\RV�GHUHFKRV�GH�SURSLHGDG�QR�
HVWiQ�FODURV��R�VRQ�GH�GRPLQLR�FRP~Q��

$Vt�FRQ�HVWD�SHUVSHFWLYD��OD�GLVFLSOLQD�VH�KD�SURGLJDGR�
HQ�HO�DQiOLVLV�GH�OD�IDOODV�GHO�PHUFDGR�\�XOWLPDGDPHQWH�
HQ�ODV�GHO�(VWDGR��SHUR�QR�VH�SXHGH�GHVGHxDU�IDFWRUHV�

FRPR� OD� HVWUXFWXUD� LQVWLWXFLRQDO� \� OD� FXOWXUD� SROtWLFD�
LQPHUVD� HQ� OR� TXH�.OHLPDQ� \� 7HOHV� >��@� GHQRPLQDQ�
IDOODV�GH�QR�PHUFDGR�

(IHFWLYDPHQWH��ODV�IDOODV�GH�QR�PHUFDGR��R�GH�ORV�PHFD�
QLVPRV�GH�FRRSHUDFLyQ�YROXQWDULD��QR�JHQHUDQ�VROXFLR�
QHV�WD[DWLYDV�FRPR�ODV�TXH�FRQYHUJHQ�D�OD�LPSRVLFLyQ�
SLJRXYLDQD�� SHUR� OD� FRQILDQ]D� LQWHUSHUVRQDO� GHULYDGD�
GHO�&DSLWDO�6RFLDO��VL�SHUPLWH�GHVWHUUDU�OD�LQFOLQDFLyQ�D�
UHFRVWDUVH�DO�DPSDUR�GHO�SROL]yQ��IUHH�ULGHU��

'H�PDQHUD�TXH��PiV�DOOi�GH� ORV�PHUFDGRV�HVWiQ� ODV�
LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO��WDQWR�ODV�REVHUYDEOHV�
�IDPLOLDV��RUJDQL]DFLRQHV��FRPR�ODV�PHQRV�REVHUYDEOHV�
�QRUPDV�GH�FRRSHUDFLyQ�\�FRQWUDWRV���SXHV�QR�VLHPSUH�
HO�PHFDQLVPR�GH�SUHFLRV�SHUPLWH�UHYHODU�OD�GLYHUVLGDG��
GH�LQWHUHVHV�>��@�

(Q�HVWH�RUGHQ�GH�LGHDV��GLVWLQWRV�IDFWRUHV��IXHUD�GH�ORV�
\D�DQRWDGRV��KDQ�FRQVSLUDGR�FRQWUD� OD�HMHFXFLyQ�GHO�
SUR\HFWR��D�VDEHU�

'HILQLGD�FRPR�HO�JUDGR�HQ�TXH�HO�JRELHUQR�HV�FDSD]�GH�
DXVFXOWDU�DO�LQWHULRU�GH�OD�VRFLHGDG�\�HQWHQGHU�VX�GLQiPL�
FD��HVWD�YH]��VXFXPELy��HQWUH�RWUDV�FRVDV��SRU�HO�GpILFLW�
GH�LQIRUPDFLyQ�TXH�OOHYy�D�TXH�ORV�YLHQWRV�GH�OD�FULVLV�HQ�
HO�PRGHOR�GH�JHVWLyQ�GH�UHVLGXRV�VyOLGRV�HQ�OD�FLXGDG�
GH�&DOL�VH�DVLHVH�DO� LPDJLQDULR�FROHFWLYR��UHFKD]DQGR�
H[WHUQDOLGDGHV�SRVLWLYDV�FRPR� OD�TXH�VH�GHULYD�GH� OD�
HFRQRPtD�GHO�UHFLFODMH��0DQLIHVWiQGRVH�DVt��VH�HULJLy�
HQ�HO�HOHPHQWR�UHWDUGDWDULR�TXL]iV�PiV�LPSRUWDQWH�SDUD�
HO�DOFDQFH�GH�XQD�VRVWHQLELOLGDG�HIHFWLYD�GHO�WHUULWRULR��

6LQ� OD�FRRSHUDFLyQ�YROXQWDULD�HO�FRVWR�GH�SHQHWUDFLyQ�
GHO�(VWDGR��SXHGH�VHU�SURKLELWLYR��3RU�WDQWR��OD�IUDJLOLGDG�
LQVWLWXFLRQDO�SDWHQWH�HQ�ODV�DOWHUQDQFLDV�LQWHPSHVWLYDV�GH�
ORV�DOFDOGHV�GH�OD�]RQD��OD�OHMDQtD�H�LQFDSDFLGDG�GH�OD�JR�
EHUQDFLyQ�\�OD�DXWRULGDG�DPELHQWDO�UHJLRQDO�SDUD�MDORQDU�
DFFLRQHV�SROtWLFDV�FRRUGLQDGDV��VH�VXPy�D�OD�GHELOLGDG�
GH�HVWDV�VRFLHGDGHV�FLYLOHV��GHVSURYLVWDV�GH�FRQILDQ]D�
KDFLHQGR�OXFLU�HVFDVRV��ORV�SURJUDPDV�TXH�HO�JRELHUQR�
QDFLRQDO�LQWHQWD�LQWURGXFLU�SDUD�FRQMXUDU�HO�SUREOHPD��

(V�WtSLFR�TXH�ORV�HFRQRPLVWDV�SLHQVHQ�ODV�UHODFLRQHV�
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HQWUH� ORV�DOWRV�\� ORV�EDMRV�QLYHOHV�GH�RUJDQL]DFLyQ�D�
WUDYpV�GH� OD� UHODFLyQ� ��(IHFWLYDPHQWH��
HQ�HVWH�FDVR�OD�DVLPHWUtD�HQ�OD�LQIRUPDFLyQ�KD�GHELOLWDGR�
OD�FDSDFLGDG� �GH� ORV�VHJXQGRV� IUHQWH�D� ORV�SULPHURV�
TXH�JR]DQ�GH� OD�SRVHVLyQ�GHO�DFWLYR��/RV�SULQFLSDOHV�
QHFHVLWDQ� HQWRQFHV�� GHVDUUROODU�PHFDQLVPRV� SDUD�
HPSRGHUDUVH�R�LQFHQWLYDU�D�TXLHQHV�ORV�UHTXLHUDQ��FRQ�
PHGLGDV� SDUD� REVHUYDU� D� VXV� DJHQWHV� R�PHGLU� VXV�
UHVXOWDGRV�>��@��

6LQ�HPEDUJR��FXDQGR�ORV�VLVWHPDV�VRQ�DOWDPHQWH�FHQ�
WUDOL]DGRV�FRPR�HQ�HVWH�FDVR��GRQGH� ORV�SRGHUHV�GH�
YHWR�HQ�HO�VLVWHPD�SROtWLFR�SXHGHQ�HOHYDU�ORV�FRVWRV�SDUD�
OD�VRFLHGDG��ORV�SURFHVRV�GH�HYDOXDFLyQ�GH�SUR\HFWRV�
FRPR�HO�GHO�UHOOHQR�UHJLRQDO�VH�LQFOLQDQ�SRU�DSDUWDUVH�
GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD��FRQ�UHSHUFXVLRQHV�VREUH�
OD�OHJLWLPLGDG�GH�OD�DFFLyQ�SXEOLFD

/RV� UHVXOWDGRV�GH�XQD�HOHFFLyQ�VRQ�XQ�ELHQ�S~EOLFR��
SRU� OR� TXH� � ORV� HOHFWRUHV� SXGLHUDQ� TXHUHU� UHVXOWDGRV�
ySWLPRV�DO�PtQLPR�HVIXHU]R�� ���\�MXVWLILFDUVH�
HQ�HO�FRVWR�GH� OD� LQIRUPDFLyQ�SDUD� WRPDU� OD�GHFLVLyQ�
PiV�FRQYHQLHQWH�SDUD�HO�FROHFWLYR��HMHUFLWDQGR�OR�TXH�
VH�GHQRPLQD� >��@�'H�HVWD�IRUPD��
SDUHFH�TXH�ORV�SODQWHDPLHQWRV�GH�ODV�DGPLQLVWUDFLRQHV�
PXQLFLSDOHV� DOUHGHGRU� GHO� SUR\HFWR�� FDUHFLHURQ� GHO�
GLVFHUQLPLHQWR� VXILFLHQWH� GH� ORV� YRWDQWHV�� FRVD� TXH�
VH� DJUDYy� FRQ� OD� LQFRKHUHQFLD� SURJUDPiWLFD� GH� ORV�
FDQGLGDWRV�\�EXUJRPDHVWUHV��TXH�VHJ~Q�HO�PRPHQWR�
SROtWLFR�DWDFDURQ�HO�SUR\HFWR�ELHQ�S~EOLFR��FRPR�HQ�HO�
FDVR�GH�0LUDQGD��\�OXHJR�GH�FRQVHJXLU�HO�IDYRU�SRSXODU��
HQ�DOJXQDV�RFDVLRQHV�OR�GHIHQGLHURQ���&RQ�HOOR��SDUHFH�
KDEHUVH�FRQVWUXLGR�WRGD�XQD�HVWUXFWXUD�GH�PHUFDGHR�
SROtWLFR�DUWLFXODGR�D�OD�FDSWXUD�GH�UHQWDV�� ��
\�DOHMDGR�GHO�ELHQHVWDU�JHQHUDO�>��@��

7DPELpQ�SDUHFH�FRQFXUULU�HO�SHVR�GH�OD�FXOWXUD�SROtWLFD��
\D�TXH�ORV�SDWURQHV�KLVWyULFRV�GH�OD�GHSHQGHQFLD�FOLHQ�
WHODU��KHUHGDGD�GH�OD�RUJDQL]DFLyQ�KDFHQGDULD�GHO�VLJOR�
;9,,,�;,;�� KRUDGy� ODV� SRVLELOLGDGHV� GH� XQD� GLVFXVLyQ�
DPSOLD�\�UDFLRQDO�GH�OD�VROXFLyQ�WpFQLFD�D�ODV�EDVXUDV�
HQ�HO�PHGLDQR�SOD]R

6LHQGR�HVWR�DVt��HO�GHVFDODEUR�HQ�HO�TXH�VH�HQFXHQWUD�
DFWXDOPHQWH�OD�VROXFLyQ�DO�SUREOHPD�HQ�ERJD��SDUHFH�

LQVFULELUVH� �HQ�HO�GHVFXLGR�HQ�HO�TXH�LQFXUULy�
HQ�SULQFLSLR�HO�HMHUFLFLR�GH�HYDOXDFLyQ�VRFLRHFRQyPLFD�
GHO�SUR\HFWR��TXH�FRQGXMR��D�TXH�OD�&�5�&��&RUSRUDFLyQ�
DXWyQRPD�UHJLRQDO�GHO�&DXFD��IXHUD�GH�GHVGHxDU�HO�DQi�
OLVLV�FRQWH[WXDO�HQ�VHQWLGR�DPSOLR��GHMDUD�HQ�HO�OLPER�OD�
LQIRUPDFLyQ�SDUWLFXODU�VREUH�OD�SHUFHSFLyQ�GH�ORV�DFWR�
UHV�TXH�KXELHVH�VLGR�SURYHFKRVD�HQ�HO�HPSRGHUDPLHQWR�
FRPXQLWDULR�\�HO�SURFHVR�GH�YDORUDFLyQ�EHQHILFLR�FRVWR�
YHUVXV�FRVWR�HIHFWLYLGDG�

'DGR� TXH� DFWLYLGDGHV� DQWUySLFDV�� FRPR� HO� HPSOD]D�
PLHQWR� GHO� � SUR\HFWR� JHQHUDUtD� H[WHUQDOLGDGHV� R� LP�
SDFWRV�SDUD�ODV�FRPXQLGDGHV�DOHGDxDV��HO�HMHUFLFLR�GH�
DQiOLVLV�TXHGD�LQFRPSOHWR��VL�DO�ODGR�GH�ODV�IDOODV�GH�OD�
FRRUGLQDFLyQ��SROtWLFDV��\�ODV�IDOODV�GH�QR�PHUFDGR��QR�
VH�DQDOL]DQ�ORV�LPSDFWRV�PRQHWDULRV�VREUH�HO�ELHQHVWDU�
GH�ORV�LQGLYLGXRV�DIHFWDGRV�

(Q�HIHFWR��OD�HYDOXDFLyQ�GH�ODV�SUHIHUHQFLDV�GH�ORV�LQGLYL�
GXRV�VXMHWRV�D�OD�HOHFFLyQ�HQWUH�FDOLGDG�DPELHQWDO��SUH�
VHQWH�R�IXWXUD��\�FXDOTXLHU�SUR\HFWR�R�DFFLyQ�DQWUySLFDV��
DSRUWD� LQIRUPDFLyQ� UHOHYDQWH� SDUD� JHVWLyQ� DPELHQWDO�
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'LVSRQLELOLGDG�D�3DJDU��'$3���SRU�XQ�ELHQ�R�VHUYLFLR��

/DV�IXQFLRQHV�GH�XWLOLGDG�EDMR�HO�HVWDGR�LQLFLDO�\�GHVSXpV�
GH�OD�PHMRUD�VRQ�HQ�FRQVHFXHQFLD�

8��P�T
�� 9��P�T��� �� � �

8��P�T
�� 9��P�'$3T��� �� � �������(F����

+DQHPDQQ�>��@��DVXPH�TXH�HO�YDORU�HVSHUDGR�GH��HV�
FHUR��HQWRQFHV�OD�YDULDFLyQ�HQ�OD�XWLOLGDG�HQ�OD�VLWXDFLyQ�
ILQDO�HV��

¨9 9��P�'$3�T�9��P�T��� � � ����(F����

3RU�FRQVLJXLHQWH���VH�SURSRQH�XQD�IRUPD�GH�HVWLPDFLyQ�
OLQHDO��WDO�TXH�

9 P� � � � �����(F����

'H�WDO�PDQHUD�TXH�KDFLHQGR�HO�UHILQDPLHQWR�DOJHEUDLFR�
VH�OOHJD�D�

%LRWHFQRORJtD�HQ�HO�6HFWRU�$JURSHFXDULR�\�$JURLQGXVWULDO
9RO�����1R��������������������-XOLR���'LFLHPEUH������



¨9 � '$3� � � � �����(F����

3RVWHULRUPHQWH�HV�QHFHVDULR�FRQRFHU�OD�YDULDFLyQ�HQ�OD�
XWLOLGDG�GHO�LQGLYLGXR��WHQLHQGR�HQ�OD�FXHQWD�TXH�VL�QR�
H[LVWH�YDULDFLyQ�HQ�OD�XWLOLGDG�HV�SRVLEOH�GHVSHMDU�OD�'$3��
GH�OR�TXH�VH�VLJXH�TXH��

� '$3� � � � ����(F����

'$3 ��GLVSRQLELOLGDG�D�SDJDU�PHGLD�

'RQGH \ �FRUUHVSRQGH�D�ORV�SDUiPHWURV�GH�OD�YD�
ULDFLyQ�GHO�ELHQHVWDU�

$KRUD�ELHQ��WUDVODGiQGRQRV�\D�D�OD�IDVH�GH�OD�PHGLFLyQ�
HFRQRPpWULFD��SDUD�HQFRQWUDU�XQD�VROXFLyQ�FRQILDEOH��VH�
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FRPR�OD�PDGUH�GH�WRGRV�ORV�GHVHTXLOLEULRV�HFROyJLFRV��\�
RWUD��OD�FLUFXQVFULED�D�ODV�PHUDV�HYDOXDFLRQHV�EHQHILFLR�
²FRVWR��ORV�DYDQFHV�GH�OD�GLVFLSOLQD�SHUPLWHQ�H[iPHQHV�
YDOLRVRV��QR�VROR�HQ�PDWHULD�GH�HVWLPDFLyQ�GH�H[WHUQD�
OLGDGHV��VLQR� WDPELpQ�GH� WRGR�HO�DQGDPLDMH�FROHFWLYR�
DVRFLDGR�D� ODV� IDOODV�GH�FRRUGLQDFLyQ�\� ODV� IDOODV�GH�
QR�PHUFDGR��(Q�HVWH�VHQWLGR�HO�GHVHQYROYLPLHQWR�GHO�
SUR\HFWR�GH�5HOOHQR�UHJLRQDO�GHO�QRUWH���PXHVWUD�FRPR�
OD�UHJXODFLyQ�UHVXOWDQWH�GHO�SURFHVR�GH�GLVHxR��KD�HVWDGR�
PDWL]DGD�SRU�OD�FDSWXUD�GH�JUXSRV�GH�LQWHUpV�iYLGRV�GH�
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HQ�WRUQR�D� ODV�SROtWLFDV�\� ODV�IUDFWXUDV�HQ� ODV� OyJLFDV�
GH� FRRSHUDFLyQ� DO� LQWHULRU� GH� OD� VRFLHGDG� FLYLO�� FRVD�
TXH�HPSXMDGD�SRU� OD�DVLPHWUtD�HQ� OD� LQIRUPDFLyQ��KD�
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3RU�FRQVLJXLHQWH��HO�GHVHQWUDEH�GHO�SURFHVR�SDUD�DOFDQ�
]DU�XQ�GHVDUUROOR�UHJLRQDO�VRVWHQLEOH�TXH�DPLQRUH�HQWUH�
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OD�LPSOHPHQWDFLyQ�GHO�HVTXHPD�WDULIDULR�TXH�FRDG\XYH�
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DFFLyQ� LQGLYLGXDO�SULYDWL]DQWH� \� GHVSLOIDUUDGRUD� GH�
UHFXUVRV�ILQDQFLHURV�\�QDWXUDOHV��TXH�UHFXHUGD�OR�TXH�
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