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KWWS���ZZZ�IHGHD�HV�KRMDV�SXEOLFDFLRQHV�KWPO�'RFXPHQWRV GH 7UDEDMR


 (VWDV HQWUHYLVWDV R FRQYHUVDFLRQHV IXHURQ GHVDUUROODGDV IXQGDPHQWDOPHQWH GXUDQWH ODV

HVWDQFLDV TXH UHDOLFp FRPR SURIHVRU YLVLWDQWH HQ ORV GHSDUWDPHQWRV GH HFRQRPtD GH OD

8QLYHUVLGDG GH 1RUWKZHVWHUQ �((88� �MXQLR D VHSWLHPEUH GH ����� \ GH OD /RQGRQ 6FKRRO

RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH �/RQGUHV� �RFWXEUH ���� D MXOLR GH ������ 7RGDV ODV

HQWUHYLVWDV IXHURQ UHDOL]DGDV RULJLQDOPHQWH HQ LQJOpV� \ ODV KH WUDGXFLGR SHUVRQDOPHQWH

SDUD HVWH GRFXPHQWR� $JUDGH]FR D -RKQ %R\OH VX DVLVWHQFLD GH LQYHVWLJDFLyQ \ D 5DIDHO

&DEDOOHUR� 0DUtD $QJHOHV &DUDEDOOR \ )UDQFLVFR *yPH] VXV FRPHQWDULRV� $VLPLVPR�

DJUDGH]FR D )('($� \� HQ HVSHFLDO� D -RVp $QWRQLR +HUFH \ -XDQ )UDQFLVFR -LPHQR� HO

LQWHUpV PRVWUDGR HQ OD SXEOLFDFLyQ GH HVWH DWtSLFR GRFXPHQWR�



 8QLYHUVLGDG GH 6HYLOOD \ 8QLYHUVLGDG 3DEOR GH 2ODYLGH �6HYLOOD�
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(O OLEUR VH FHQWUD HQ FXHVWLRQHV GH PHWRGRORJtD� HVFXHODV GH SHQVDPLHQWR� WHRUtDV� SROtWLFD�

PDFURHFRQyPLFD� HFRQRPtD LQWHUQDFLRQDO� HWF�

,QWURGXFFLyQ

(Q HVWRV PRPHQWRV HVWi HQ IDVH GH HGLFLyQ XQ OLEUR �8VDELDJD� ����� HQ HO TXH

LQWHQWR SUHVHQWDU XQD SDQRUiPLFD GHO HVWDGR DFWXDO GH OD PDFURHFRQRPtD� HQ EDVH D

FDVL GRV GHFHQDV GH H[WHQVDV FRQYHUVDFLRQHV FRQ FRQRFLGRV PDFURHFRQRPLVWDV D

QLYHO LQWHUQDFLRQDO� $SURYHFKDQGR OD RFDVLyQ TXH PH EULQGDED OD SUHSDUDFLyQ GH HVWH

OLEUR� WDPELpQ SODQWHp D HVWRV DXWRUHV XQDV SRFDV FXHVWLRQHV VREUH OD HFRQRPtD

HVSDxROD� FRQ HVSHFLDO UHIHUHQFLD D QXHVWUR PHUFDGR GH WUDEDMR \ HO HOHYDGR

GHVHPSOHR� \ HO VLVWHPD XQLYHUVLWDULR HVSDxRO� (VWDV FXHVWLRQHV QR DSDUHFHUiQ HQ HO

OLEUR FLWDGR� \D TXH pVWH WLHQH XQ HQIRTXH PiV JHQHUDO � \ SRUTXH� HQ UHDOLGDG� VyOR�

ODV SODQWHp SRU SXUD FXULRVLGDG SHUVRQDO� \ VLQ iQLPR GH SXEOLFDFLyQ� eVWD HV OD

UD]yQ SRU OD TXH ODV FXHVWLRQHV TXH UHFRMR HQ HVWH WUDEDMR FDUHFHQ GH KRPRJHQHLGDG�

HQ RFDVLRQHV ODV UHVSXHVWDV VRQ PX\ EUHYHV� D YHFHV VH KDFH UHIHUHQFLD D RWUDV

FXHVWLRQHV TXH Vt DSDUHFHQ HQ HO OLEUR� HWF� 3RU RWUR ODGR� KH LQWHQWDGR VHU OR PiV ILHO

SRVLEOH D ODV FRQYHUVDFLRQHV RULJLQDOHV� WDQWR HQ OD WUDQVFULSFLyQ FRPR HQ OD

WUDGXFFLyQ GH ODV PLVPDV� SUHILULHQGR HYLWDU ORV FDPELRV HQ HO VHQWLGR GH ODV SDODEUDV

HPSOHDGDV SRU ORV HQWUHYLVWDGRV D XQ GLVFXUVR PiV EULOODQWH� $ SHVDU GH WRGDV HVWDV

OLPLWDFLRQHV� GLYHUVRV FROHJDV SUy[LPRV� TXH WXYLHURQ DFFHVR D HVWD SDUWH GH ODV

FRQYHUVDFLRQHV� PH KDQ DQLPDGR LQVLVWHQWHPHQWH D VX GLIXVLyQ� 6LHQGR SOHQDPHQWH

FRQVFLHQWH GH ODV OLPLWDFLRQHV FRPHQWDGDV� VLPSOHPHQWH GHVHR TXH HVWH WUDEDMR VLUYD

SDUD DUURMDU DOJR GH OX] VREUH GLYHUVRV DVSHFWRV GH QXHVWUD HFRQRPtD �HQ HVSHFLDO�

GHO PHUFDGR GH WUDEDMR� \ VLVWHPD XQLYHUVLWDULR� \ QRV KDJD UHIOH[LRQDU� DO YHU FyPR

LQWHUSUHWDQ HVWD DPSOLD PXHVWUD GH GHVWDFDGRV HFRQRPLVWDV� D PRGR GH �HYDOXDGRUHV

H[WHUQRV� �VDOYR HQ HO FDVR GH $OEHUW 0DUFHW�� FLHUWRV WHPDV TXH QRV VRQ PX\

FHUFDQRV \ GH PXFKD UHOHYDQFLD� 3RGUi DSUHFLDUVH TXH HVDV RSLQLRQHV HQ RFDVLRQHV

VRQ PHUDPHQWH LQWXLWLYDV� SHUR SLHQVR TXH QR SRU HOOR FDUHFHQ GH LQWHUpV R

SHUVSLFDFLD� QL GHEHQ FDHU HQ VDFR URWR�
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6H UHILHUH D RWUDV FXHVWLRQHV TXH DSDUHFHQ HQ HO OLEUR��

(175(9,67$6

$OEHUWR $OHVLQD

8QLYHUVLGDG GH +DUYDUG �&DPEULGJH� 0DVV�� ((88�

�HQWUHYLVWD� MXQLR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

1R VH WUDWD GH XQ SDtV VREUH HO TXH \R KD\D WUDEDMDGR� /D ~QLFD FRVD TXH

FRQR]FR HVSHFtILFDPHQWH HV TXH WLHQHQ XQD HOHYDGD WDVD GH GHVHPSOHR� \ VLHPSUH PH

KH SUHJXQWDGR FyPR XQ SDtV FRQ WDQ HOHYDGD WDVD GH GHVHPSOHR SXHGH VHU

SROtWLFDPHQWH HVWDEOH� +D\ WUHV SRVLEOHV UHVSXHVWDV� �� TXH HVD WDVD GH GHVHPSOHR QR

HV UHDO� \ H[LVWH PXFKD HFRQRPtD VXPHUJLGD� �� ODV SUHVWDFLRQHV GH GHVHPSOHR \ HO

HVWDGR GHO ELHQHVWDU HVWiQ PX\ GHVDUUROODGRV� �� OD HVWUXFWXUD IDPLOLDU HV PX\ IXHUWH�

KD\ PXFKRV GHVHPSOHDGRV� SHUR YLYHQ HQ IDPLOLD� \ DOJXLHQ GH OD IDPLOLD ORV

VXVWHQWD� <R QR Vp FXiO GH ORV WUHV IDFWRUHV HV HO PiV UHOHYDQWH� TXL]iV XQD

FRPELQDFLyQ� SHUR OR TXH PH OODPD OD DWHQFLyQ HV FyPR XQ SDtV SXHGH VHU

SROtWLFDPHQWH HVWDEOH VRSRUWDQGR HVD HOHYDGD WDVD GH GHVHPSOHR GXUDQWH XQ SHUtRGR

GH WLHPSR WDQ SURORQJDGR� (VRV KHFKRV PH SDUHFHQ ORV PiV VREUHVDOLHQWHV GH OD

HFRQRPtD HVSDxROD�

¢3LHQVD XVWHG TXH (VSDxD GHEHUtD HVWDU HVSHFLDOPHQWH SUHRFXSDGD SRU OD

SRVLELOLGDG GH VKRFNV DVLPpWULFRV HQ OD 8(0"

6t� 6L UHFXHUGR FRUUHFWDPHQWH ORV FiOFXORV TXH KLFLPRV KDFH XQRV DxRV� HQ

XQRV WUDEDMRV TXH FRPHQWDPRV DQWHULRUPHQWH � HVWRV SDtVHV �,WDOLD� (VSDxD��

*UHFLD���� VXIUHQ PiV VKRFNV DVLPpWULFRV� 3RU WDQWR� SUREDEOHPHQWH OD UHVSXHVWD HV

Vt� 3HUR� SRU RWUR ODGR� HVWRV SDtVHV SXHGHQ REWHQHU WDPELpQ PD\RUHV JDQDQFLDV HQ

WpUPLQRV GH FUHGLELOLGDG� (Q FRQMXQWR� HO HIHFWR QHWR QR HVWi FODUR�
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¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

6t� \ PL SHUFHSFLyQ HV PX\ SRVLWLYD� (VSDxD SUREDEOHPHQWH SDUWLy GH XQD

SRVLFLyQ VLPLODU D OD LWDOLDQD KDFH XQRV GLH] DxRV� SHUR OR KD KHFKR PXFKR PHMRU�

3LHQVR TXH KDQ VLGR PiV IOH[LEOHV TXH OD PD\RUtD GH ORV SDtVHV HXURSHRV�

3UREDEOHPHQWH OR HVWiQ KDFLHQGR PHMRU TXH QDGLH HQ (XURSD� HQ HO VHQWLGR GH VHU

IOH[LEOHV \ FRQVHJXLU DWUDHU D PXFKRV H[FHOHQWHV \ GHVWDFDGRV HFRQRPLVWDV� QR VyOR

HVSDxROHV� KDQ DELHUWR WDPELpQ OD XQLYHUVLGDG D PXFKRV SURIHVRUHV H[WUDQMHURV�

(VWiQ PX\ LQWHJUDGRV FRQ HO UHVWR GHO PXQGR \ VRQ IOH[LEOHV� (Q PL RSLQLyQ� HQ

WpUPLQRV GH GHULYDGD� HV GH ODUJR HO PHMRU SDtV HQ (XURSD� \� HQ WpUPLQRV GH QLYHO�

VH HVWi DSUR[LPDQGR DO 5HLQR 8QLGR� \ VL OD GHULYDGD FRQWLQ~D HQ HVWRV WpUPLQRV

(VSDxD VREUHSDVDUi DO 5HLQR 8QLGR�

&RVWDV $]DULDGLV

8QLYHUVLGDG GH &DOLIRUQLD �8&/$� �/RV $QJHOHV� ((88�

�HQWUHYLVWD� IHEUHUR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

&RQR]FR ODV FLIUDV GHO GHVHPSOHR� \ Vp TXH KDQ VLGR PX\ HOHYDGDV SRU XQ

SURORQJDGR SHUtRGR GH WLHPSR� +H HVWDGR HQ (VSDxD YDULDV YHFHV� DXQTXH TXL]iV QR

KH HVWDGR HQ ORV OXJDUHV DGHFXDGRV� SRUTXH SLHQVR TXH VL HQ ORV (VWDGRV 8QLGRV

WXYLpVHPRV XQ ��� GH GHVHPSOHR KDEUtD XQD UHYROXFLyQ� YLVLEOH \ REYLD� PHQGLJRV

SRU WRGRV ODGRV� \ VHUtD XQD VLWXDFLyQ VXPDPHQWH GHVDJUDGDEOH� 6LQ HPEDUJR� HQ

(VSDxD WLHQHQ XQD HOHYDGD WDVD GH GHVHPSOHR SHUR QR VH DSUHFLD HVD UHYROXFLyQ� R

PHQGLJRV SRU ODV FDOOHV� 1R Vp FyPR FRQVLJXHQ HVR� TXL]iV HV DOJR GH OR TXH

GHEHUtDPRV DSUHQGHU� 6R\ FRQVFLHQWH GHO SUREOHPD GHO GHVHPSOHR� \ WDPELpQ Vp TXH

(VSDxD OR KD HVWDGR KDFLHQGR PX\ ELHQ HQ WpUPLQRV GH SURGXFWR QDFLRQDO EUXWR HQ

ORV ~OWLPRV �� R �� DxRV� 6H DSUHFLD PXFKR SURJUHVR HQ (VSDxD HQ WpUPLQRV GH

LQJUHVR� 1R Vp FyPR SXHGHQ FRQFLOLDUVH HVWDV GRV FXHVWLRQHV� 4XL]iV HV XQD FXHVWLyQ

GH HFRQRPtD VXPHUJLGD� 7DPELpQ VH FRPHQWD TXH QR VH FRQWDELOL]D DGHFXDGDPHQWH
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&RPR SRGUi DSUHFLDUVH� ODV FLIUDV GH LQIODFLyQ \ GHVHPSOHR GH OD HFRQRPtD HVSDxROD TXH SODQWHR HQ�

ODV SUHJXQWDV YDUtDQ GH XQD HQWUHYLVWD D RWUD� FRPR FRQVHFXHQFLD GH TXH ODV HQWUHYLVWDV IXHURQ UHDOL]DGDV
HQ GLVWLQWDV IHFKDV�

HO GHVHPSOHR HQ (VSDxD� ¢6H WUDWD GH XQ SUREOHPD GH PHGLFLyQ"

(Q (VSDxD H[LVWHQ GRV PHGLGDV GH OD WDVD GH GHVHPSOHR� $FWXDOPHQWH� VHJ~Q XQD

GH HOODV �(3$� OD WDVD GH GHVHPSOHR HV GHO ���� \ VHJ~Q OD RWUD �GHVHPSOHR

UHJLVWUDGR� OD WDVD GH GHVHPSOHR HV DSUR[LPDGDPHQWH GHO ��� ���

3HUR LQFOXVR XQ ���� VL HV UHDO� HV XQD FLIUD PX\ HOHYDGD� 6p TXH ODV FLIUDV

GH GHVHPSOHR MXYHQLO VRQ PX\ HOHYDGDV HQ VX SDtV� SRU OR TXH ORV MyYHQHV WLHQHQ

GLILFXOWDGHV SDUD LQFRUSRUDUVH DO PHUFDGR ODERUDO� QHFHVLWDQGR DxRV SDUD HQFRQWUDU

XQ HPSOHR� SHUR HVH SUREOHPD QR HV VyOR HVSDxRO� 7LHQHQ TXH KDFHU DOJR SDUD

UHGXFLU HO GHVHPSOHR� SRUTXH WHQHU HVH SUREOHPD GXUDQWH WDQWR WLHPSR HV DOJR TXH

QR HV VRFLDOPHQWH GHVHDEOH� \� D YHFHV� HV PX\ SHOLJURVR�

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD GH

LQIODFLyQ UHODWLYDPHQWH HVWDEOH DOUHGHGRU GHO ���� " ¢4Xp WHRUtDV SRGUtDQ VHU PiV�

H[SOLFDWLYDV"

6L TXLHUH TXH YROYDPRV D OD FXUYD GH 3KLOOLSV �ULVDV���� ��� GH GHVHPSOHR�

£'LRV PtR�� ¢GH TXp FODVH GH GHIODFLyQ HVWDPRV KDEODQGR" 3LHQVR TXH DPEDV FRVDV

VRQ LQGHSHQGLHQWHV� 1R FRQR]FR HO FDVR GH (VSDxD� SHUR KDFH �� R �� DxRV (XURSD

WHQtD EDMDV WDVDV GH GHVHPSOHR H LQIODFLyQ� \ GHVGH HQWRQFHV KDQ WHQLGR GLIHUHQWHV

FRPELQDFLRQHV GH GHVHPSOHR H LQIODFLyQ� (Q VXPD� SLHQVR TXH HVRV IHQyPHQRV VRQ

UHDOPHQWH LQGHSHQGLHQWHV� \� HVSHFLDOPHQWH� HQ XQD HFRQRPtD DELHUWD FRPR OD

HVSDxROD� $VSHFWRV HVWUXFWXUDOHV KDQ HOHYDGR ODV WDVDV GH GHVHPSOHR HXURSHDV�

DXQTXH KD\ RWUDV FXHVWLRQHV� FRPR OD FRQYHUJHQFLD KDFLD 0DDVWULFKW� GLVFLSOLQD�

FRPSHWLWLYLGDG� HWF�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R GHPDVLDGR� VyOR XQ SRFR� +H YLVLWDGR (VSDxD YDULDV YHFHV� WHQJR DPLJRV�

\ DQWLJXRV HVWXGLDQWHV PtRV WUDEDMDQ DKRUD HQ (VSDxD�
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*UXSR &(35 VREUH HO SDUR HVSDxRO �YpDVH� %ODQFKDUG \ -LPHQR ���������

%HDQ HPSOHD HQ HVWH SXQWR OD H[SUHVLyQ �WXWRULDO FRQWUDFWV���

&KDUOHV 5� %HDQ

/RQGRQ 6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� HQHUR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

7HQJR FLHUWRV FRQRFLPLHQWRV VREUH OD HFRQRPtD HVSDxROD� 3DUWLFLSp HQ XQ

HVWXGLR VREUH HO GHVHPSOHR HVSDxRO KDFH XQRV DxRV � \ VR\ PLHPEUR GHO �SDQHO� GH�

SROtWLFD HFRQyPLFD GH 0RQHGD \ &UpGLWR�

¢4Xp SLHQVD XVWHG DFHUFD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD

LQIODFLyQ UHODWLYDPHQWH HVWDEOH HQ WRUQR DO ����" ¢4Xp WHRUtDV SRGUtDQ VHU PiV

H[SOLFDWLYDV"

(O DVXQWR HV H[WUHPDGDPHQWH SUHRFXSDQWH� 1R SXHGH DWULEXLUVH HO HOHYDGR

GHVHPSOHR HVSDxRO D XQ SUREOHPD FR\XQWXUDO� HV FODUDPHQWH XQ SUREOHPD HVWUXFWXUDO�

3LHQVR TXH OD H[SOLFDFLyQ PiV FRQYLQFHQWH GH SRU TXp HO GHVHPSOHR HVSDxRO KD

OOHJDGR D HVDV FLIUDV UHVSRQGH D XQD FRPELQDFLyQ GH IDFWRUHV� (Q SULPHU OXJDU� HO

VLVWHPD GH QHJRFLDFLyQ VDODULDO� XQ VLVWHPD GH QHJRFLDFLyQ VHFWRULDO� FRQ XQ PDUFR

QDFLRQDO TXH WLHQGH D SURSRUFLRQDU XQD EDVH SDUD ORV DFXHUGRV SURYLQFLDOHV� (VWH

VLVWHPD KD HOHYDGR ORV VDODULRV SRU HQFLPD GH ORV QLYHOHV DSURSLDGRV� (VWR GHEHUtD

VHU UHODFLRQDGR FRQ HO VLVWHPD FRQWUDFWXDO TXH HVWXYR HQ RSHUDFLyQ KDVWD KDFH SRFR��

\ TXH DIHFWDED D XQD DPSOLD IUDFFLyQ GH OD IXHU]D GH WUDEDMR� 7DPELpQ WHQHPRV HO

HIHFWR GH ORV FRQWUDWRV WHPSRUDOHV� TXH IXHURQ LQWURGXFLGRV FRQ OD LQWHQFLyQ GH

OLEHUDOL]DU HO PHUFDGR ODERUDO� /RV WUDEDMDGRUHV FRQ FRQWUDWR LQGHILQLGR VRQ ORV TXH

LQIOX\HQ HVHQFLDOPHQWH HQ OD GHWHUPLQDFLyQ GH ORV VDODULRV� \ GHELGR DO DOWR

SRUFHQWDMH GH FRQWUDWDGRV WHPSRUDOHV� ORV WUDEDMDGRUHV FRQ FRQWUDWR LQGHILQLGR VH

DLVODQ GH OD SRVLELOLGDG GH VHU GHVSHGLGRV� \D TXH ORV WUDEDMDGRUHV WHPSRUDOHV VRQ ORV
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'DGD OD DPSOLD GLIXVLyQ GHO PRGHOR LQVLGHU�RXWVLGHU� HPSOHDUHPRV HVRV WpUPLQRV VLQ WUDGXFLUORV D�

SDUWLU GH DKRUD� 6H VXHOHQ WUDGXFLU KDELWXDOPHQWH FRPR WUDEDMDGRUHV LQWHUQRV \ H[WHUQRV�

TXH FXHQWDQ FRQ PD\RU SUREDELOLGDG GH GHVSLGR� 3RU WDQWR� ODV FDUDFWHUtVWLFDV GH OD

HFRQRPtD HVSDxROD VH DMXVWDQ QRWDEOHPHQWH DO PRGHOR �LQVLGHU�RXWVLGHU� GH /LQGEHFN

\ 6QRZHU������� GRQGH ORV LQVLGHUV GHWHUPLQDQ ORV VDODULRV \ ORV HOHYDQ WDQWR FRPR�

SXHGHQ� 7DPELpQ RSLQR TXH HO VLVWHPD GH SURWHFFLyQ GHO GHVHPSOHR WLHQH DOJR TXH

YHU� /D IDPLOLD �H[WHQVD�� FDUDFWHUtVWLFD GH PXFKRV SDtVHV FDWyOLFRV� WDPELpQ D\XGD

D VRVWHQHU HO HOHYDGR GHVHPSOHR� \D TXH ORV GHVHPSOHDGRV VRQ DSR\DGRV� DSDUWH GH

SRU HO (VWDGR� SRU RWURV PLHPEURV GH OD IDPLOLD�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

6yOR PX\ PDUJLQDOPHQWH�

(Q (VSDxD GLIHUHQFLDPRV HQWUH �)XQGDPHQWRV GHO $QiOLVLV (FRQyPLFR� \

�(FRQRPtD $SOLFDGD�� H LQFOXVR WHQHPRV GHSDUWDPHQWRV FRQFHQWUDGRV HQ iUHDV

PDV HVSHFtILFDV� FRPR (VWUXFWXUD (FRQyPLFD� 3ROtWLFD (FRQyPLFD� (FRQRPtD

3~EOLFD� (FRQRPtD (VSDxROD� HWF� ¢4Xp SLHQVD GH HVWR"

'HSHQGH GH OR VHSDUDGDV TXH HVWpQ HVDV XQLGDGHV� SRUTXH PH SUHRFXSD FXDQGR

VH GLYLGH OD HFRQRPtD HQ GLYHUVDV GLVFLSOLQDV� 3LHQVR TXH HV XQD PDOD LGHD VHSDUDU

OD WHRUtD HFRQyPLFD GH OD HFRQRPtD HPStULFD� 3RU WDQWR� WHQHU GHSDUWDPHQWRV

VHSDUDGRV GH DQiOLVLV HFRQyPLFR DSOLFDGR \ WHyULFR� R OR TXH VHD� QR PH SDUHFH XQ

EXHQ SXQWR GH SDUWLGD� 3RU HMHPSOR� VL XVWHG WRPD QXHVWUR SURJUDPD GH OLFHQFLDWXUD�

TXH UHIRUPDPRV UHFLHQWHPHQWH��� DQWHV WHQtDPRV XQ FXUVR GH SULQFLSLRV GH

HFRQRPtD� TXH HUD WHRUtD PLFUR \ PDFURHFRQyPLFD� \ WHQtDPRV XQ FXUVR GH SROtWLFD

HFRQyPLFD R HFRQRPtD DSOLFDGD� (UD XQD IRUPD DEVXUGD GH KDFHU ODV FRVDV� 3LHQVR

TXH GHEHPRV H[SOLFDU OD WHRUtD FRQMXQWDPHQWH FRQ OR HPStULFR� \ TXH HVH GLYRUFLR

HV QHJDWLYR� 6L XVWHGHV WLHQHQ GHSDUWDPHQWRV TXH GLYLGHQ OD GLVFLSOLQD GH HVH PRGR�

SLHQVR TXH HV QHJDWLYR SDUD HO GHVDUUROOR GH OD HFRQRPtD�
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:LOOHP +� %XLWHU

8QLYHUVLGDG GH &DPEULGJH �&DPEULGJH� 5HLQR 8QLGR�

�HQWUHYLVWD� PD\R� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

/DV FRQR]FR DOJR� SRU OR TXH OHR HQ ORV SHULyGLFRV� 7LHQHQ XQD DOWD WDVD GH

GHVHPSOHR UHJLVWUDGR� \ SDUHFH TXH OR HVWiQ KDFLHQGR EDVWDQWH ELHQ VHJ~Q ORV

FULWHULRV GH 0DDVWULFKW� GHVGH HO SXQWR GH YLVWD GH VDWLVIDFHU ORV SULQFLSDOHV FULWHULRV

SDUD OD 8QLyQ 0RQHWDULD� 8Q EXHQ FRPSRUWDPLHQWR GH OD HFRQRPtD� SHUR FRQ

HOHYDGR GHVHPSOHR� HVWi ELHQ� SHUR QR HV HVSHFWDFXODU� 3LHQVR TXH HO

FRPSRUWDPLHQWR GH OD HFRQRPtD HVSDxROD� GHMDQGR D XQ ODGR OD LQWHUSUHWDFLyQ GH HVD

HOHYDGD WDVD GH GHVHPSOHR� HV EDVWDQWH UHVSHWDEOH�

¢4Xp SLHQVD DFHUFD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD" ¢4Xp WHRUtDV

SRGUtDQ VHU PiV H[SOLFDWLYDV"

%iVLFDPHQWH QR PH FUHR HVD FLIUD� 1R KD\ IRUPD GH TXH HO ��� GH OD IXHU]D

GH WUDEDMR HVSDxROD HVWp VLQ HPSOHR� TXH HV OR TXH VLJQLILFD HO GHVHPSOHR� +D\ XQ

HOHYDGR GHVHPSOHR� SHUR SLHQVR TXH XQD EXHQD SRUFLyQ GHO PLVPR FRUUHVSRQGH D

SHUVRQDV TXH UHFLEHQ SUHVWDFLRQHV \ WUDEDMDQ� +D\ PXFKR HPSOHR RFXOWR� TXH SRGUtD

HVWDU GLVSRQLEOH SDUD HO HPSOHR SURGXFWLYR� PXFKR GH pO HVWUXFWXUDO� $VLPLVPR� HQ

(VSDxD WLHQHQ PHUFDGRV ODERUDOHV UHJLRQDOHV� QR SLHQVR TXH KD\DQ WHQLGR WRGDYtD

XQD VHULD UHIRUPD GHO PHUFDGR ODERUDO� \� HVSHFLDOPHQWH� HO HOHYDGR GHVHPSOHR HV

FUyQLFR� ¢7LHQHQ XQD UHJXODFLyQ GH ORV VDODULRV PtQLPRV HVSHFtILFD SDUD ORV

WUDEDMDGRUHV MyYHQHV" 3LHQVR TXH ORV VDODULRV PtQLPRV QR WLHQHQ VHQWLGR� HQ QLQJXQD

FLUFXQVWDQFLD� SHUR WHQHU XQRV VDODULRV PtQLPRV TXH LPSLGHQ OD LQFRUSRUDFLyQ GH

QXHYDV SHUVRQDV DO PHUFDGR ODERUDO HV UHDOPHQWH QHIDVWR� 3RU WDQWR� OD UHGXFFLyQ GHO

GHVHPSOHR HVWUXFWXUDO UHTXLHUH UHIRUPDV HQ HO PHUFDGR ODERUDO� UHGXFFLyQ GH ORV

FRVWHV ODERUDOHV� \ HOLPLQDU ORV VDODULRV PtQLPRV� HVSHFLDOPHQWH SDUD ORV

GHVHPSOHDGRV GH ODUJD GXUDFLyQ \ ORV MyYHQHV TXH YDQ OOHJDQGR DO PHUFDGR ODERUDO�

3XHGH H[LVWLU WDPELpQ XQ FRPSRQHQWH FtFOLFR� SHUR VLQ FRQRFHU ORV GDWRV HV PX\
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:LOOHP %XLWHU VDEH XQ SRFR GH HVSDxRO \ EURPHD HPSOHDQGR DOJXQDV H[SUHVLRQHV GLUHFWDPHQWH HQ�

QXHVWUR LGLRPD� FRPR �FDWDODQHV� \ �&DVWLOOD��

GLItFLO FDOFXODU TXp SURSRUFLyQ GHO GHVHPSOHR HVSDxRO SRGUtD VHU DIHFWDGR SRU ODV

WUDGLFLRQDOHV SROtWLFDV PRQHWDULD \ ILVFDO� $GHPiV� VL KD\ DOJ~Q FRPSRQHQWH FtFOLFR�

XVWHGHV QR SXHGHQ KDFHU QDGD� VL TXLHUHQ VDWLVIDFHU ORV FULWHULRV GH 0DDVWULFKW�

SRUTXH ODV GRV DOWHUQDWLYDV TXH VH SUHVHQWDQ VRQ SHOLJURVDV HQ HVWH VHQWLGR� OD

GHYDOXDFLyQ� TXH HV UHFKD]DGD SRU OD 8(0� R OD �UHODMDFLyQ� ILVFDO� TXH WDPELpQ

SRGUtD GDU SUREOHPDV GH FDUD D ORV FULWHULRV GH 0DDVWULFKW� 1R FRQR]FR OD

LPSRUWDQFLD GHO FRPSRQHQWH FtFOLFR HQ VX GHVHPSOHR� SHUR GDGD OD SUHIHUHQFLD

UHYHODGD SRU HQWUDU HQ OD 8(0 HQ OD SULPHUD ROD� VL KXELHVH XQ FRPSRQHQWH FtFOLFR

DKt VH TXHGDUi� (Q VXPD� OD OHFFLyQ HV� FRPHQ]DU D WUDEDMDU� FRPHQ]DU D PRYHUVH�

UDGLFDOPHQWH� HQ OD UHIRUPD GHO PHUFDGR ODERUDO�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

&RQR]FR VyOR XQ SRFR� /DV XQLYHUVLGDGHV HVSDxRODV SDUHFHQ HVWDU KDFLpQGROR

ELHQ� DO PHQRV HQ FLHUWRV DVSHFWRV� +D\ DO PHQRV XQ SDU GH XQLYHUVLGDGHV HQ (VSDxD

TXH KDQ HVWDGR DWUD\HQGR SUHVWLJLRVRV FDWHGUiWLFRV� 3RU VXSXHVWR� ORV �FDWDODQHV��

PXFKR GLQHUR VH KD SXHVWR D VX GLVSRVLFLyQ SDUD WUDHU OR PHMRU GH $PpULFD� SHUR

WDPELpQ �&DVWLOOD� �ULVDV�� 3HUR VyOR FRQR]FR HVRV VLWLRV SRU UHIHUHQFLDV� (Q 0DGULG�

\ %DUFHORQD SDUHFHQ H[LVWLU FHQWURV GH H[FHOHQFLD KR\ HQ GtD� TXH KDQ FRQVHJXLGR

UHFRQRFLPHQWR LQWHUQDFLRQDO� 1R Vp VL HV UHSUHVHQWDWLYR GHO FRQMXQWR GHO VLVWHPD

DFDGpPLFR HVSDxRO� \ WDPSRFR Vp VL HV VRVWHQLEOH� SRU OD QHFHVLGDG GH UHFXUVRV� (O

FRPSURPLVR FRQ XQD SROtWLFD DELHUWD GH FRQWUDWDFLyQ� FRQ XQD SROtWLFD DELHUWD GH

SURPRFLyQ� LQFHQWLYRV� GHVEXURFUDWL]DFLyQ GHO VLVWHPD XQLYHUVLWDULR��� WRGR HVR WLHQH

TXH PDQWHQHUVH SDUD SHUGXUDU� <D PH GLUi XVWHG TXH KD SDVDGR GHQWUR GH XQRV DxRV�
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6H UHILHUH D RWUDV FXHVWLRQHV TXH DSDUHFHQ HQ HO OLEUR��

9LFWRULD &KLFN

8QLYHUVLW\ &ROOHJH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� PDU]R� �����

$ FRQWLQXDFLyQ� OH KDUp XQDV SUHJXQWDV VREUH OD HFRQRPtD HVSDxROD \ HO VLVWHPD

DFDGpPLFR HVSDxRO���

1R Vp QDGD VREUH OD HFRQRPtD HVSDxROD� \ HVWR\ SRFR IDPLOLDUL]DGD FRQ HO

VLVWHPD DFDGpPLFR HVSDxRO� %XHQR� FRQR]FR DOJR DFHUFD GHO GHVHPSOHR� SHUR GLUtD

OR PLVPR TXH GLMH SDUD (XURSD DQWHULRUPHQWH � HV VyOR TXH HV SHRU SDUD XVWHGHV� ¢(V�

VX WDVD GH GHVHPSOHR OD PiV DOWD GH (XURSD"

6t� OR HV�

(VR HV OR TXH SHQVDED� (VSHUR TXH QDGLH HVWp PiV DOOi GHO ��� GH GHVHPSOHR�

¢(O VLVWHPD DFDGpPLFR HVSDxRO" /R SRFR TXH Vp HV TXH ORV HVWXGLDQWHV VRQ PiV

FXLGDGRVDPHQWH HQVHxDGRV� HQ EDVH D OLEURV GH WH[WR� \ QR VRQ HPSXMDGRV D �VDOLU�

\ SHQVDU SRU HOORV PLVPRV� ¢(V DMXVWDGD HVD SHUFHSFLyQ"

/DZUHQFH -� &KULVWLDQR

8QLYHUVLGDG GH 1RUWKZHVWHUQ �(YDQVWRQ� ,O�� ((88�

�HQWUHYLVWD� MXOLR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

3LHQVR TXH OD HFRQRPtD HVSDxROD KD WHQLGR XQ JUDQ FRPSRUWDPLHQWR GHVGH VX

HQWUDGD HQ OD &((� +H LGR GRV YHFHV D %DUFHORQD� XQD KDFH \D DOJXQRV DxRV \ RWUD

UHFLHQWHPHQWH� \ PH KD SDUHFLGR WRWDOPHQWH GLIHUHQWH� 0H SDUHFH XQ OXJDU PX\

SUyVSHUR� DXQTXH PH KDQ GLFKR TXH %DUFHORQD HV PiV SUyVSHUD TXH RWUDV SDUWHV GH

(VSDxD� (VWR HV OR TXH SXHGR GHFLU�
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�0DWFKHV� HQ LQJOpV��

¢4Xp SLHQVD DFHUFD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD"

6LPSOHPHQWH DVXPR TXH QR HV FLHUWR� TXH PXFKDV GH HVDV SHUVRQDV HVWiQ

WUDEDMDQGR� 4XL]iV HVWR\ HTXLYRFDGR� SRUTXH QR KH HVWXGLDGR HO WHPD� 7HQHPRV XQD

HVWXGLDQWH GH GRFWRUDGR HVSDxROD DTXt \ VX SHUFHSFLyQ HV TXH PXFKD GH HVD JHQWH

HVWi WUDEDMDQGR� ��� GH GHVHPSOHR��� VL VH GLHUD HVD VLWXDFLyQ HQ (VWDGRV 8QLGRV

VHUtD XQ HSLVRGLR PX\ GXUR� 1R SLHQVR TXH OD JHQWH PHQGLJDVH SRU DKt� SHUR

HVWDUtDPRV FHUFD GH HVD VLWXDFLyQ� 1R SXHGR FUHHU TXH HVR VHD FLHUWR HQ (VSDxD�

VHUtD FRPR OD *UDQ 'HSUHVLyQ HQ ORV (VWDGRV 8QLGRV� 1R HVWiQ VXIULHQGR

PLVHUDEOHPHQWH� SHUR HV XQD FDWiVWURIH HQ FDVR GH VHU FLHUWR� 8QD GH FDGD FXDWUR

SHUVRQDV GHVHPSOHDGD� HVR HV PX\ QHJDWLYR� 1R TXHUHPRV TXH OD WDVD GH GHVHPSOHR

VHD FHUR� VL TXHUHPRV PRYLOLGDG QHFHVLWDPRV IOH[LELOLGDG� SRU OR TXH XQD VRFLHGDG

VDQD QHFHVLWD DOJR GH GHVHPSOHR� (O GHVHPSOHR HV XQD LQYHUVLyQ� HV FRVWRVR� D OD

JHQWH QR OH JXVWD� SHUR HV FRPR VH FRQVLJXHQ EXHQRV DFRSODPLHQWRV � \ HVRV EXHQRV�

DFRSODPLHQWRV VRQ LPSRUWDQWHV� 1R TXHUHPRV XQ GHVHPSOHR QXOR� SHUR WDPSRFR

TXHUHPRV XQ ���� 1R GHEHUtD KDEHU KDEODGR VREUH HVWR� \D TXH QR FRQR]FR HO WHPD

GH SULPHUD PDQR�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R FRQR]FR UHDOPHQWH HO VLVWHPD DFDGpPLFR HVSDxRO� 6t Vp DFHUFD GH OD

3RPSHX )DEUD� &RQR]FR D 5DPRQ 0DULPRQ \ $OEHUW 0DUFHW� 0XFKRV SURIHVRUHV

GH ORV (VWDGRV 8QLGRV HVWiQ \HQGR D HQVHxDU D OD 3RPSHX )DEUD� FRPR 3HU .UXVHOO

�GH 5RFKHVWHU�� +XJR +RSHQKD\Q �GH 5RFKHVWHU \ $UJHQWLQD�� 7LP .LKRH �GH

0LQQHVRWD�� HWF�
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$OH[ &XNLHUPDQ

8QLYHUVLGDG GH 7HO�$YLY �7HO�$YLY� ,VUDHO�

�HQWUHYLVWD� HQHUR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

1R PXFKR� (VWXYH HQ (VSDxD� HQ HO %DQFR GH (VSDxD� 0H FRPHQWDURQ DOJR

VREUH XQ SURJUDPD SDUD FRPEDWLU HO GHVHPSOHR� HO FXDO� VHJ~Q HQWHQGt� HVWi GLULJLGR

KDFLD OD HVWUXFWXUD \ UHODFLRQHV GHO PHUFDGR ODERUDO�

¢4Xp SLHQVD DFHUFD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD

GH LQIODFLyQ SUiFWLFDPHQWH HVWDELOL]DGD HQ WRUQR DO ����" ¢4Xp WHRUtDV SRGUtDQ

H[SOLFDU HVWDV FLIUDV"

3LHQVR TXH OD FLIUD GH GHVHPSOHR QR WLHQH PXFKR TXH YHU FRQ HO KHFKR GH TXH

OD WDVD GH LQIODFLyQ VHD GHO ����� WLHQH TXH YHU FRQ OR TXH SDVD HQ HO PHUFDGR

ODERUDO� \ FRQ ODV UHJXODFLRQHV GH GLFKR PHUFDGR� 'HEH PLUDUVH D ODV OH\HV \

UHJXODFLRQHV� OD UHJXODFLyQ GHO GHVSLGR \ OD FRQWUDWDFLyQ� \ ODV SUiFWLFDV GHO PHUFDGR

ODERUDO� 4XL]iV GHEHUtD KDEHU PiV �UHFLFODMH� SURIHVLRQDO� GHEHUtD KDEHU PiV

IOH[LELOLGDG� GHEHUtDQ GDUVH SDVRV SDUD DXPHQWDU OD PRYLOLGDG GH ORV WUDEDMDGRUHV

HQWUH FLXGDGHV \ iUHDV GH (VSDxD� \ FRVDV SRU HO HVWLOR� 1R SLHQVR TXH OD VROXFLyQ

HVWp HQ HO iUHD GH OD SROtWLFD PRQHWDULD� SRU WDQWR� HQ HVWH VHQWLGR� VR\

FRPSOHWDPHQWH FOiVLFR� /D SROtWLFD PRQHWDULD SRGUtD VXSRQHU DOJXQRV EHQHILFLRV�

SHUR VyOR D PX\ FRUWR SOD]R� \ HQ WpUPLQRV GHO PHUFDGR GH WUDEDMR SURQWR

GHVDSDUHFHUtDQ� &UHR HQ OD QHXWUDOLGDG GHO GLQHUR WUDV XQ FLHUWR SHUtRGR GH WLHPSR�

,QFOXVR VL WLHQH HIHFWRV GXUDQWH XQ DxR� QR YDOH OD SHQD� 3LHQVR TXH VH HV PLRSH DO

XWLOL]DU OD SROtWLFD PRQHWDULD� 1R Vp H[DFWDPHQWH TXp SROtWLFDV SRGUtDQ VHU

LQWHUHVDQWHV� VH GHEHUtDQ HVWXGLDU ORV GHWDOOHV GHO PHUFDGR ODERUDO \ GHO PHUFDGR GH

SURGXFWRV� HO JUDGR GH PRYLOLGDG GHO WUDEDMR� OD HVWUXFWXUD VRFLDO� \ FRVDV GH HVH

WLSR� 1R VyOR DUJXPHQWRV HFRQyPLFRV� VLQR WDPELpQ DUJXPHQWRV VRFLROyJLFRV \

SROtWLFRV GHEHQ VHU WHQLGRV HQ FXHQWD� (VWR\ VHJXUR GH TXH OD VROXFLyQ QR HVWi HQ HO

iUHD GH OD SROtWLFD PRQHWDULD H[SDQVLYD�
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¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R� UHDOPHQWH QR�

0DUWLQ (LFKHQEDXP

8QLYHUVLGDG GH 1RUWKZHVWHUQ �(YDQVWRQ� ,O�� ((88�

�HQWUHYLVWD� MXOLR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

1R HQ GHWDOOH� 6p TXH (VSDxD WLHQH XQD LQFUHtEOH WDVD GH GHVHPSOHR�

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD"

4XH QR SXHGH VHU FLHUWR� +D\ DOJR HUUyQHR HQ HVD HVWDGtVWLFD� HQ HO VHQWLGR GH

TXH VL KXELHVH UHDOPHQWH XQ ��� GH GHVHPSOHR KDEUtD GLVWXUELRV HQ ODV FDOOHV� 3RU

WDQWR� R XVWHGHV HVWiQ VXEVLGLDQGR D HVD JHQWH R ELHQ KD\ PXFKR��� QR Vp VL OODPDUOR

PHUFDGR QHJUR� R DFWLYLGDG QR RILFLDO� 6LPSOHPHQWH� QR SXHGR FUHHU TXH HVRV

Q~PHURV UHIOHMHQ HO HVWDGR GH OD HFRQRPtD HVSDxROD� HV XQD FXHVWLyQ GH ODV

HVWDGtVWLFDV� 1R VR\ XQ H[SHUWR HQ HFRQRPtD HVSDxROD� SHUR GHEH KDEHU LQFHQWLYRV

SDUD UHJLVWUDUVH FRPR GHVHPSOHDGR� D OD YH] TXH VH REWLHQH GLQHUR DO PDUJHQ� (VD

HV PL SUHVXQFLyQ� +D\ PXFKD JHQWH HQ (VSDxD JDQDQGR PiV GH OR TXH VXSRQH OD

SUHVWDFLyQ SRU GHVHPSOHR� \ OR JDQDQ HVWDQGR HPSOHDGRV� VyOR TXH QR RILFLDOPHQWH�

/D FXHVWLyQ D SODQWHDU D ORV TXH QR TXLHUHQ XQD UHIRUPD FRQ XQ ��� GH GHVHPSOHR

HV OD VLJXLHQWH� ¢VRQ ORV HVSDxROHV YDJRV" ¢(V HVD OD H[SOLFDFLyQ" ¢(VWiQ IHOLFHV FRQ

XQ ��� GH GHVHPSOHR" 6XSRQJR TXH VLPSOHPHQWH HVWiQ UHVSRQGLHQGR D LQFHQWLYRV�

DO LJXDO TXH UHVSRQGHQ ORV DPHULFDQRV� DOHPDQHV R LQJOHVHV� 3UHVXPR TXH WLHQH TXH

YHU FRQ ORV LQFHQWLYRV HFRQyPLFRV� FRQ HO VLVWHPD GH SURWHFFLyQ GHO GHVHPSOHR� FRQ

ODV EDUUHUDV D OD PRYLOLGDG HQWUH VHFWRUHV� \ WRGR HVR�

¢3RGUtD VHU OD IDOWD GH PRYLOLGDG JHRJUiILFD XQ IDFWRU LPSRUWDQWH"
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6H WUDWD GH XQ DVXQWR LPSRUWDQWH� 6HJ~Q WHQJR HQWHQGLGR� OD VRFLHGDG HVSDxROD

HV PX\ WUDGLFLRQDO� FRQ IXHUWHV OD]RV IDPLOLDUHV� 3RU WDQWR� VL YLYHV HQ XQD

GHWHUPLQDGD UHJLyQ� \ WX IDPLOLD KD YLYLGR HQ HOOD SRU FLHQWRV GH DxRV� \ XQD

RSRUWXQLGDG WH VXUJH HQ 0DGULG� UHVXOWD PX\ FRVWRVR HPSDTXHWDU H LUVH D 0DGULG HQ

EXVFD GH HVH WUDEDMR� 3LHQVR TXH HVWD DFWLWXG WLHQH LPSRUWDQWHV FRQVHFXHQFLDV HQ

WpUPLQRV GHO IXQFLRQDPLHQWR VRFLDO� +D\ SUHVWDFLRQHV SRU GHVHPSOHR \ DSR\R GH OD

IDPLOLD� \ OD FXHVWLyQ HV TXp HVWi KDFLHQGR WRGD HVD JHQWH� VL QR HVWiQ VLPSOHPHQWH

YLHQGR OD WHOHYLVLyQ� 3LHQVR TXH HVWiQ REWHQLHQGR LQJUHVRV DO PDUJHQ� (V GXUR

VHSDUDU XQD IDPLOLD �H[WHQVD�� WLHQH FRQVHFXHQFLDV SDUD ORV QLxRV \ WRGR HVR� \ VRQ

FRQVHFXHQFLDV UHDOHV� 1R HVWR\ VHJXUR GH TXH (VSDxD TXLHUD VHU FRPR $PpULFD HQ

HVWH VHQWLGR� \D TXH WLHQH VXV FRVWHV� 2GLR SHQVDU HQ PLV KLMRV \HQGR DO LQVWLWXWR� \

OXHJR \pQGRVH D DOJ~Q RWUR VLWLR� \D TXH TXL]iV QR YLYDQ GRQGH QRVRWURV YLYLPRV�

(VR HV WHUULEOH� 3RU RWUR ODGR� TXLHUR TXH WHQJDQ XQD FDUUHUD H[LWRVD \ TXH VH

LQGHSHQGLFHQ� HO VXHxR DPHULFDQR�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

7HQJR XQ PRQWyQ GH DPLJRV HQ HO VLVWHPD DFDGpPLFR HVSDxRO� SHUR

EiVLFDPHQWH OR TXH FRQR]FR VRQ ORV VLWLRV PiV QXHYRV� FRPR OD 3RPSHX )DEUD� TXH

PH SDUHFH PX\ DPHULFDQD� 3HUR� VHJ~Q WHQJR HQWHQGLGR� HV XQ VLWLR DWtSLFR� \ QR

VLJXH OD VHQGD KDELWXDO GHO VLVWHPD DFDGpPLFR HVSDxRO� 1R FRQR]FR HO VLVWHPD

DFDGpPLFR HVSDxRO WUDGLFLRQDO� 1R Vp VL VH SDUHFH DO VLVWHPD DOHPiQ� TXH

DSDUHQWHPHQWH HV PX\ GLIHUHQWH GHO DPHULFDQR� 6p TXH ORV FDWHGUiWLFRV QR VRQ PX\

SRGHURVRV HQ ORV (VWDGRV 8QLGRV HQ FRPSDUDFLyQ FRQ (XURSD� \ SLHQVR TXH HVR HV

SRVLWLYR� 3RU HMHPSOR� VL XVWHG DVLVWH D XQ VHPLQDULR \ \R QR OH GLJR TXLpQHV VRQ ORV

FDWHGUiWLFRV XVWHG QXQFD OR SRGUtD DGLYLQDU� 0H JXVWDUtD SHQVDU TXH ORV FDWHGUiWLFRV

VRQ ORV PiV DPDEOHV� SHUR QR HVWR\ VHJXUR GH TXH HVR VHD VLHPSUH FLHUWR� (Q RWUDV

SDODEUDV� ORV MyYHQHV SURIHVRUHV QR PXHVWUDQ PXFKR UHVSHWR SRU ORV FDWHGUiWLFRV HQ

(VWDGRV 8QLGRV� (VH HV XQ DVSHFWR SRVLWLYR�
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5REHUW (LVQHU

8QLYHUVLGDG GH 1RUWKZHVWHUQ �(YDQVWRQ� ,O�� ((88�

�HQWUHYLVWD� VHSWLHPEUH� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

1R� H[FHSWR TXH XVWHG PH KDEOy GH XQ ��� GH GHVHPSOHR� \ \R KDEtD RtGR

TXH HVWDED SRU HQFLPD GHO ���� 0H WHPR TXH QR HVWR\ UHDOPHQWH IDPLOLDUL]DGR FRQ

VX HFRQRPtD� QL FRQ HO VLVWHPD DFDGpPLFR HVSDxRO�

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD GH

LQIODFLyQ FDVL HVWDELOL]DGD"

(VR UHIXHU]D PL SHUFHSFLyQ GH TXH OD UHODFLyQ HQWUH LQIODFLyQ \ GHVHPSOHR HV

GXGRVD� <R QXQFD IXL XQ GHIHQVRU GH OD FXUYD GH 3KLOOLSV RULJLQDO� QL GH OD DQWLJXD

QL GH OD QXHYD� 3LHQVR TXH KD\ XQ JUDQ YDFtR WHyULFR DKt� 3RU H[WUDxDV UD]RQHV

SDUHFLy DMXVWDUVH D ORV GDWRV SRU XQ WLHPSR� DXQTXH GHMy GH DMXVWDUVH D FRQWLQXDFLyQ�

3LHQVR TXH OD VLWXDFLyQ HVSDxROD HV LOXVWUDWLYD HQ HVWH VHQWLGR� ��� GH GHVHPSOHR�

SRU FXDOTXLHU FXUYD GH 3KLOOLSV TXH KD\D VLGR HVWLPDGD HQ HO SDVDGR WHQGUtDPRV TXH

WHQHU ORV SUHFLRV FD\HQGR XQ ��� SRU DxR �ULVDV��

&KDUOHV $�(� *RRGKDUW

/RQGRQ 6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� MXQLR� �����

¢4Xp SLHQVD XVWHG GH OD SROtWLFD PRQHWDULD HVSDxROD \ GHO FRPSRUWDPLHQWR GHO

%DQFR GH (VSDxD HQ ORV ~OWLPRV DxRV"

%XHQR� QR VR\ XQ H[SHUWR HQ HVH WHPD� (Q HO %DQFR GH (VSDxD WLHQHQ D XQ

IDQWiVWLFR JREHUQDGRU� HO JREHUQDGRU 5RMR� 8QR GH ORV SULQFLSDOHV HFRQRPLVWDV GHO

%DQFR GH (VSDxD HV -RVp 9LxDOV� KH FRODERUDGR FRQ pO HQ UHSHWLGDV RFDVLRQHV� +D\

PXFKDV SHUVRQDV FRPSHWHQWHV HQ HO %DQFR GH (VSDxD� (Q ORV ~OWLPRV DxRV KDQ
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5REHUW *RUGRQ VH UHILHUH D ODV FRQYHUVDFLRQHV TXH PDQWXYLPRV GXUDQWH PL HVWDQFLD HQ OD 8QLYHUVLGDG��

GH 1RUWKZHVWHUQ HQ HO YHUDQR GH ����� HQ ODV TXH PRVWUy XQ JUDQ LQWHUpV SRU OD HFRQRPtD HVSDxROD�

eVDV VRQ DOJXQDV GH ODV FXHVWLRQHV� TXH DSDUHFHQ HQ HO OLEUR� TXH SODQWHp D *RUGRQ HQ QXHVWUD��

FRQYHUVDFLyQ�

FRQVHJXLGR EDMDU OD WDVD GH LQIODFLyQ \ HO QLYHO GH ORV WLSRV GH LQWHUpV QRPLQDOHV� /D

SROtWLFD PRQHWDULD HQ (VSDxD KD VLGR DGHFXDGD \ H[LWRVD� DXQTXH FRQ OD FRQWLQXD

ODFUD GHO HOHYDGR GHVHPSOHR� SHUR UHFRUGHPRV TXH HVR HV DOJR TXH QR FRQWURODQ ORV

EDQFRV FHQWUDOHV HQ HO PHGLR \ ODUJR SOD]R� 'HEHQ DERUGDUVH ORV DMXVWHV QHFHVDULRV

HQ HO ODGR GH OD RIHUWD� HQ HO PHUFDGR ODERUDO \ HQ JHQHUDO� 1R VR\ XQ H[SHUWR HQ

GHVHPSOHR HVSDxRO� QR FRPSUHQGR FyPR SXHGH VHU WDQ HOHYDGR� \ SRU TXp� VL HV WDQ

HOHYDGR� QR VXSRQH XQD PD\RU SUHVLyQ D OD EDMD VREUH SUHFLRV \ VDODULRV� OR TXH

D\XGDUtD D DOLYLDU HO SUREOHPD�

5REHUW -� *RUGRQ

8QLYHUVLGDG GH 1RUWKZHVWHUQ �(YDQVWRQ� ,O�� ((88�

�HQWUHYLVWD� DJRVWR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

7RGR OR TXH Vp OR KH DSUHQGLGR GH XVWHG �ULVDV�� 6p TXH (VSDxD WLHQH OD��

PD\RU WDVD GH GHVHPSOHR GH OD 8QLyQ (XURSHD \ FUHR TXH HV XQD GH ODV PD\RUHV

WDVDV GH GHVHPSOHR HQ (XURSD� 2SLQR TXH HVWR WLHQH PXFKR TXH YHU FRQ HO SDVDGR

GHO PHUFDGR ODERUDO \ ODV LQVWLWXFLRQHV HVSDxRODV� UHPRQWiQGRQRV D )UDQFR \ VX

KHUHQFLD� 7DPELpQ� DO PHQRV HQ DOJXQDV SDUWHV GH OD HFRQRPtD� ORV VLQGLFDWRV VRQ

PX\ IXHUWHV� \ KD\ XQD UHJXODFLyQ VHYHUD SDUD HO GHVSLGR� OR TXH UHGXFH OD GHPDQGD

GH WUDEDMDGRUHV� 1R WHQJR QXHYDV LGHDV DFHUFD GH SRU TXp (VSDxD WLHQH HVWD YDULHGDG

WDQ VHYHUD GH OD HQIHUPHGDG HXURSHD� VDOYR VXJHULU TXH HV GHELGR SULQFLSDOPHQWH D

ODV LQVWLWXFLRQHV \ D OD KLVWRULD� (VWR QRV UHPLWH D DOJXQDV GH VXV FXHVWLRQHV SUHYLDV�

SRU HMHPSOR� KDFLD GyQGH VH HQFDPLQD OD PDFURHFRQRPtD� R FXiO HV OD FRQWULEXFLyQ

�QHZ FODVVLFDO� � <R QR YHR TXH HVWRV DXWRUHV HVWpQ KDFLHQGR DOJR SDUD FRQWULEXLU��

D OD FRPSUHQVLyQ GH OD QDWXUDOH]D GHO HOHYDGR GHVHPSOHR HVSDxRO� 1DGLH HQ HO JUXSR
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GHO FLFOR HFRQyPLFR UHDO KD LGHQWLILFDGR XQ VKRFN GH RIHUWD QHJDWLYR TXH KD\D

SHUVLVWLGR SRU GLH] DxRV� ¢&yPR HV TXH KD SHUVLVWLGR WDQWR VLQ KDEHU VLGR FRUUHJLGR

SRU XQ PHFDQLVPR PDFURHFRQyPLFR"

¢4Xp SLHQVD XVWHG GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD

GH LQIODFLyQ HVWDEOH"

(VR QRV OOHYD D FRQFOXLU TXH� HQ OD LQ~WLO WHUPLQRORJtD TXH KHPRV GHVDUUROODGR�

OD WDVD QDWXUDO GH GHVHPSOHR HQ (VSDxD HV GHO ���� \ VL XVWHG SUHJXQWD SRU TXp�

HQWRQFHV WHQHPRV TXH YROYHU D ORV IDFWRUHV TXH \D KH PHQFLRQDGR DQWHULRUPHQWH� (Q

(VSDxD VH GDQ WRGRV HVRV SUREOHPDV HQ HO PHUFDGR GH WUDEDMR� \� DGHPiV� GHEHUtDQ

SUHJXQWDUVH SRU TXp OD VXVWDQFLDO GHSUHFLDFLyQ GH OD SHVHWD� KDFH XQRV DxRV� QR FUHy

PiV �H[SORVLyQ� HQ OD GHPDQGD� \ HVR HV DOJR TXH WLHQH TXH YHU FRQ HO

�HQIULDPLHQWR� GHO UHVWR GH (XURSD� 4XL]iV FLHUWRV SUREOHPDV HVSDxROHV VRQ XQD

UHPLQLVFHQFLD GH ORV GHO 5HLQR 8QLGR� $Vt� HQ (VFRFLD H[LVWHQ� SHUVLVWHQWHPHQWH�

DOWDV WDVDV GH GHVHPSOHR� 8VWHGHV WDPELpQ WLHQHQ iUHDV FRQ XQ GHVHPSOHR PX\

HOHYDGR� FRPR 6HYLOOD� SHUR� SRU HMHPSOR� %DUFHORQD OR KDFH VXVWDQFLDOPHQWH PHMRU

HQ HVWH iUHD� 3RU WDQWR� XVWHGHV WLHQHQ XQ GHVHTXLOLEULR UHJLRQDO� \ SRFD PRYLOLGDG

ODERUDO� \ OR PLVPR RFXUUH HQ HO 5HLQR 8QLGR� GRQGH WLHQHQ DOWR GHVHPSOHR HQ

(VFRFLD \ EDMR GHVHPSOHR HQ /RQGUHV� SHUR OD YLYLHQGD \ ORV SUHFLRV VRQ PX\ FDURV

HQ /RQGUHV \ OD JHQWH QR SXHGH PRYHUVH� \ H[LVWH IDOWD GH PRYLOLGDG� +DFH IDOWD

PXFKD PLFURHFRQRPtD SDUD FRPSUHQGHU OD PDFURHFRQRPtD�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R OR VXILFLHQWH FRPR SDUD SRGHU KDFHU DOJ~Q FRPHQWDULR ~WLO�
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5REHUW (� /XFDV -U�

8QLYHUVLGDG GH &KLFDJR �&KLFDJR� ((88�

�HQWUHYLVWD� VHSWLHPEUH� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

%XHQR� Vp TXH KD WHQLGR XQ WUHPHQGR FUHFLPLHQWR UHDO D OR ODUJR GH ORV DxRV

\ XQD PX\ HOHYDGD WDVD GH GHVHPSOHR DKRUD� (VR HV WRGR OR TXH Vp� ¢(V FLHUWR"

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD GH

LQIODFLyQ UHODWLYDPHQWH HVWDEOH HQ WRUQR DO ����"

¢6H WUDWD GH XQD FLIUD YHUGDGHUD" /D JHQWH HVWi WUDEDMDQGR DO PDUJHQ R HQ OD

HFRQRPtD VXPHUJLGD� 1R KHPRV WHQLGR XQ ��� GH GHVHPSOHR HQ ORV (VWDGRV 8QLGRV

GHVGH ����� 3DUD QRVRWURV VH WUDWDUtD GH XQ WRWDO GHVDVWUH� 'HEH KDEHU DOJXQD

GLIHUHQFLD HQ OD VLWXDFLyQ HVSDxROD� SHUR QR Vp FXiO HV�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

6t� FRQR]FR D PXFKD JHQWH HQ (VSDxD� +D KDELGR XQD WUHPHQGD DIOXHQFLD GH

HVWXGLDQWHV HVSDxROHV D ORV (VWDGRV 8QLGRV HQ ORV ~OWLPRV �� DxRV� 3LHQVR TXH

$QGUHX 0DV�&ROHOO FRPHQ]y WRGR HVWR� 1R Vp FyPR VH KD FRQVHJXLGR� SHUR

DFWXDOPHQWH KD\ GLYHUVDV LQVWLWXFLRQHV HQ %DUFHORQD TXH VRQ UHDOPHQWH H[FLWDQWHV�

8QR GH PLV HVWXGLDQWHV GH &KLFDJR IXH D %DUFHORQD� D OD $XWyQRPD� D WHUPLQDU VX

WHVLV� \ PH FRPHQWy TXH KDEtD VLGR HO DxR PiV H[FLWDQWH GHVGH HO FRPLHQ]R GH VX

GRFWRUDGR� (Q (VSDxD HVWi UHDOL]iQGRVH LQYHVWLJDFLyQ GH LQWpUHV� HQ WpUPLQRV GH

LQYHVWLJDFLyQ� (VSDxD HV PiV LQWHUHVDQWH TXH )UDQFLD R $OHPDQLD� \ TXL]iV TXH

,WDOLD� DO PHQRV SDUD XQ HFRQRPLVWD DPHULFDQR FRPR \R� 6p TXH WRGDYtD PXFKDV

XQLYHUVLGDGHV HVWiQ GLULJLGDV SRU SRGHURVRV \ DQWLFXDGRV FDWHGUiWLFRV� 3HUR VL

XVWHGHV SLHQVDQ TXH HVR HV QHJDWLYR HQ (VSDxD� GHEHUtDQ YHU OR TXH SDVD HQ -DSyQ

�ULVDV��
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/DV RSLQLRQHV GH 0DUFHW VREUH OD HFRQRPtD HVSDxROD DSDUHFHQ UHFRJLGDV HQ HO OLEUR���

$OEHUW 0DUFHW��

8QLYHUVLGDG 3RPSHX )DEUD �%DUFHORQD� (VSDxD�

�HQWUHYLVWD� QRYLHPEUH� �����

¢4Xp SLHQVD GHO VLVWHPD DFDGpPLFR HVSDxRO" ¢4Xp FDPELDUtD" ¢4Xp SLHQVD GH OD

H[SHULHQFLD GH OD 3RPSHX )DEUD"

+D VLGR XQD EXHQD H[SHULHQFLD� 8QD QXHYD XQLYHUVLGDG TXH SXGLPRV PRQWDU�

DO PHQRV HQ SDUWH� GH OD IRUPD HQ TXH GHVHiEDPRV� 1R WXYLPRV PXFKDV GH ODV

UHVWULFFLRQHV TXH ODV XQLYHUVLGDGHV PiV DQWLJXDV WLHQHQ� \ SXGLPRV KDFHU DOJXQDV

FRVDV PHMRU HQ XQ WLHPSR PiV FRUWR� (V REYLR TXH HO VLVWHPD DFDGpPLFR HVSDxRO KD

PHMRUDGR PXFKR� (Q HVWRV PRPHQWRV� KD\ DOJXQRV JUXSRV KDFLHQGR PX\ EXHQD

LQYHVWLJDFLyQ HQ GLYHUVDV iUHDV� (Q HFRQRPtD� (VSDxD HV SUREDEOHPHQWH XQR GH ORV

SDtVHV GH (XURSD GRQGH WHQHPRV PHMRU LQYHVWLJDFLyQ SHU FiSLWD� \ HVR QR HUD DVt

KDFH GLH] DxRV� 6LQ HPEDUJR� KD\ DOJXQRV FDPSRV TXH HVWiQ WRWDOPHQWH EORTXHDGRV�

FRPR PXFKDV GH ODV FLHQFLDV QDWXUDOHV� GHELGR D TXH QR WLHQHQ PiV HVWXGLDQWHV GH

OLFHQFLDWXUD GH ORV TXH WHQtDQ KDFH GLH] DxRV� (VRV FDPSRV� HQ JHQHUDO� HVWiQ

SDVDQGR SRU XQ PRPHQWR GXUR� SRUTXH FRQ OD /58 �OH\ GH UHIRUPD XQLYHUVLWDULD�

WRGRV ORV SXHVWRV IXHURQ RFXSDGRV� \ ORV QXHYRV SXHVWRV YDFDQWHV WDUGDQ PXFKR HQ

VDOLU� &XDQGR VH WLHQH XQ VLVWHPD GRQGH OD JHQWH QR SXHGH SURPRFLRQDU� QR WLHQHQ

LQFHQWLYRV SDUD WUDEDMDU� \� SRU WDQWR� QR WUDEDMDQ� &DPSRV FRPR OD HFRQRPtD HVWiQ

XQ SRFR PHMRU� SRUTXH OD GHPDQGD KD FUHFLGR PXFKR� \ VH KD LQ\HFWDGR PiV GLQHUR�

$OJXQDV XQLYHUVLGDGHV WXYLHURQ TXH FUHFHU PXFKR� SHUR DO PHQRV VH WHQtD OD LGHD GH

TXH VL VH KDFtDQ ODV FRVDV VXILHQWHPHQWH ELHQ VH SRGUtDQ FRQVHJXLU SXHVWRV� +D

KDELGR DOJXQRV LQFHQWLYRV SDUD OD LQYHVWLJDFLyQ� LQFHQWLYRV SDUD ORV TXH KDFHQ OD

PHMRU LQYHVWLJDFLyQ \ SXEOLFDQ HQ UHYLVWDV LQWHUQDFLRQDOHV� SHUR KD VLGR KDVWD DKRUD

XQD UHIRUPD PX\ WtPLGD �ORV �WUDPRV GH LQYHVWLJDFLyQ��� &DPLQD� SHUR QR

GHPDVLDGR� HQ OD GLUHFFLyQ FRUUHFWD� +D\ XQD JUDQ GLIHUHQFLD HQ OD LQYHVWLJDFLyQ TXH

VH KDFH� +D\ JHQWH TXH QR LQYHVWLJD DEVROXWDPHQWH QDGD SRU DxRV� \ KD\ RWUD JHQWH
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TXH KDFH LQYHVWLJDFLyQ SXQWHUD� 3UREDEOHPHQWH KD\ VLWLR HQ OD XQLYHUVLGDG SDUD OD

JHQWH TXH QR LQYHVWLJD� \D TXH OD XQLYHUVLGDG GHEH HVWDU HQ FRQWDFWR FRQ HO PXQGR

UHDO� SHUR ORV TXH QR LQYHVWLJDQ GHEHUtDQ VHU WUDWDGRV GH IRUPD PX\ GLIHUHQWH

UHVSHFWR D ORV TXH LQYHVWLJDQ� SRUTXH� GH RWUD IRUPD� QR VH KDUtD LQYHVWLJDFLyQ

EiVLFD� 6LQ HPEDUJR� QR VH GLVFULPLQD HQWUH XQ FDWHGUiWLFR TXH QR LQYHVWLJD �KD\

PXFKRV TXH QR LQYHVWLJDQ� \ RWUR FDWHGUiWLFR TXH WUDEDMD �� KRUDV D OD VHPDQD� HVH

HV HO SUREOHPD TXH WHQHPRV� 3LHQVR TXH ORV HVWXGLRV GH OLFHQFLDWXUD VH KDQ

PDVLILFDGR PXFKR� \ OD FDOLGDG GH OD HQVHxDQ]D QR HV WDQ DOWD FRPR OR HUD KDFH ��

R �� DxRV� SHUR SLHQVR TXH D~Q HV EXHQD� /D IRUPDFLyQ TXH VH GD� HQ OD PD\RUtD GH

ODV XQLYHUVLGDGHV HVSDxRODV� HV EDVWDQWH EXHQD SDUD ORV HVWXGLDQWHV GH OLFHQFLDWXUD�

\ DOJXQRV SURJUDPDV GH GRFWRUDGR HVWiQ HPSH]DQGR D GHVWDFDU D QLYHO LQWHUQDFLRQDO�

WDPELpQ HQ HFRQRPtD� 3RU WDQWR� VR\ RSWLPLVWD� SHUR PH SUHRFXSD TXH QR KH YLVWR

VXILFLHQWH GLVFXVLyQ VREUH FXiOHV GHEHUtDQ VHU ORV LQFHQWLYRV SDUD ORV TXH WUDEDMDQ

PiV�

6WHSKHQ 1LFNHOO

8QLYHUVLGDG GH 2[IRUG �2[IRUG� 5HLQR 8QLGR�

�HQWUHYLVWD� MXQLR� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ OD HFRQRPtD HVSDxROD"

3LHQVR TXH Vt� 4XLHUR GHFLU TXH FRQR]FR HQ WpUPLQRV JHQHUDOHV OR TXH HVWi

RFXUULHQGR� 6p TXH OD WDVD GH GHVHPSOHR HV PX\ HOHYDGD� \ WDPELpQ KH OHtGR DFHUFD

GH ORV FRQWUDWRV WHPSRUDOHV� TXH VRQ XQ WHPD LPSRUWDQWH� (VWR\ IDPLOLDUL]DGR FRQ

HVR�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

9DJDPHQWH� &RQR]FR D JHQWH HQ FLHUWRV GHSDUWDPHQWRV GH HFRQRPtD HQ

(VSDxD� \ SLHQVR TXH VH SXHGHQ REWHQHU SXHVWRV GH XQ PRGR EDVWDQWH HVWiQGDU�

(VWR\ IDPLOLDUL]DGR FRQ GHWHUPLQDGDV XQLYHUVLGDGHV� SRUTXH KD\ JHQWH HQ ORV
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GHSDUWDPHQWRV TXH FRQR]FR� SHUR� HQ FRQMXQWR� QR HVWR\ PX\ IDPLOLDUL]DGR FRQ HO

IXQFLRQDPLHQWR GH ODV XQLYHUVLGDGHV HVSDxRODV�

&KULVWRSKHU $� 3LVVDULGHV

/RQGRQ 6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� GLFLHPEUH� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

6t� HVSHFLDOPHQWH FRQ HO PHUFDGR ODERUDO HVSDxRO�

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD GH

LQIODFLyQ UHODWLYDPHQWH HVWDEOH HQ WRUQR DO ����" ¢4Xp WHRUtDV SRGUtDQ VHU PiV

H[SOLFDWLYDV"

(Q HVHQFLD� HO HPSOHR HQ OD LQGXVWULD HVSDxROD� R HQ ORV VHFWRUHV PRGHUQRV GH

OD HFRQRPtD HVSDxROD� VH KD YXHOWR PX\ HVFOHUyWLFR� GHPDVLDGR ELHQ HVWDEOHFLGR� HQ

WpUPLQRV GH VLQGLFDWRV \ RWUDV SROtWLFDV� GHPDVLDGR SURQWR� 6H KD HTXLSDUDGR DO

VHFWRU LQGXVWULDO GHO 5HLQR 8QLGR \ $OHPDQLD� FXDQGR (VSDxD D~Q WHQtD D PXFKD

SREODFLyQ IXHUD GH HVH VHFWRU� SULQFLSDOPHQWH HQ OD DJULFXOWXUD� 3RU WDQWR� FXDQGR

HQ ORV VHWHQWD OOHJy HO GHFOLYH GH OD DJULFXOWXUD� OD LQGXVWULD \ ORV VHUYLFLRV QR HVWDEDQ

HQ SRVLFLyQ GH RIUHFHU HPSOHR D ORV H[SXOVDGRV GH OD DJULFXOWXUD� GHELGR D ODV

UHJXODFLRQHV� D OD DFWLYLGDG GH ORV VLQGLFDWRV HQ HO VLVWHPD GH GHWHUPLQDFLyQ GH ORV

VDODULRV� HWF� 3RU WDQWR� SLHQVR TXH OD WHRUtD H[SOLFDWLYD PiV SODXVLEOH VREUH HO

GHVHPSOHR HVSDxRO GHEHUtD FHQWUDUVH HQ ORV VLQGLFDWRV� 6H WUDWD GH XQD KLVWRULD

LQVLGHU�RXWVLGHU� HV SRVLEOHPHQWH HO ~QLFR SDtV GRQGH OD WHRUtD LQVLGHU�RXWVLGHU WLHQH

DOJXQD UHOHYDQFLD� /RV LQVLGHUV� HVSHFLDOPHQWH WUDV OD PXHUWH GH )UDQFR� KDQ

FRQVHJXLGR JUDQGHV VXELGDV VDODULDOHV� FHUUDQGR ODV SXHUWDV D ORV RXWVLGHUV� < KDEtD

PXFKRV RXWVLGHUV HQ HO FDPSR� TXH YLQLHURQ D OD FLXGDG EXVFDQGR WUDEDMR HQ OD

LQGXVWULD \ ORV VHUYLFLRV�
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$OJXQRV HVWXGLRV KDQ LQWHUSUHWDGR HVWH SUREOHPD HQ WpUPLQRV GH XQD 1$,58

HOHYDGD� HVSHFLDOPHQWH D SULQFLSLRV GH ORV QRYHQWD� ¢4Xp SLHQVD GH HVWD

DSUR[LPDFLyQ"

7HQJR XQD SREUH RSLQLyQ GH OD 1$,58� /D IRUPD HQ TXH \R LQWHUSUHWR OD

1$,58 HV TXH OD WDVD GH GHVHPSOHR VXUJH GH OD HVWUXFWXUD GH OD HFRQRPtD� GHSHQGH

GHO FRPSRUWDPLHQWR HVWUXFWXUDO TXH GLULJH OD HFRQRPtD� &LHUWDPHQWH DWULEXLUtD HO

QLYHO GHO GHVHPSOHR HVSDxRO D HVR� VL HO JRELHUQR HVSDxRO H[SDQGH OD GHPDQGD

DJUHJDGD SDUD UHGXFLU HO GHVHPSOHR� YD D JHQHUDU LQIODFLyQ� 3HUR OD 1$,58 FDPELD

PXFKR� SXHGH YDULDU PXFKR GH XQ DxR D RWUR� 3RGUtD RFXUULU TXH� GHELGR D WRGDV

HVDV UHIRUPDV� GHQWUR GH VLHWH DxRV OD 1$,58 HVSDxROD IXHVH HO ��� 1R PH

VRUSUHQGHUtD� 3HUR WDPELpQ SXGR VHU HO ��� HQ �����

$ PHGLDGRV \ ILQDOHV GH ORV RFKHQWD OD HFRQRPtD HVSDxROD FUHFLy QRWDEOHPHQWH�

SHUR QXHVWUD WDVD GH GHVHPSOHR DSHQDV EDMy� (VWR KD VLGR WDPELpQ LQWHUSUHWDGR HQ

WpUPLQRV GH XQD �SHUYHUVD� OH\ GH 2NXQ�

3LHQVR TXH HVWH WHPD SUREDEOHPHQWH QRV OOHYD D OR TXH HVWDED GLFLHQGR

DQWHULRUPHQWH� HV GHELGR D TXH (VSDxD WRGDYtD DWUDH D PXFKD JHQWH GHVGH IXHUD GH

OD IXHU]D ODERUDO LQGXVWULDO SULQFLSDO� (OOR HV GHELGR TXL]iV DO DXPHQWR GH OD

SDUWLFLSDFLyQ IHPHQLQD� D XQ PD\RU �RXWSXW� GHO VLVWHPD GH HGXFDFLyQ VXSHULRU� D

JHQWH WUDVODGiQGRVH GHVGH HO FDPSR D ORV FHQWURV XUEDQRV� DO UHWRUQR GH HPLJUDQWHV

GHVGH HO UHVWR GH (XURSD �GH $OHPDQLD HQ SDUWLFXODU�� HWF� (Q VXPD� HO KHFKR HV TXH

KD KDELGR XQ UiSLGR FUHFLPLHQWR� SHUR OD WDVD GH GHVHPSOHR QR VH KD YLVWR GHPDVLDGR

DIHFWDGD� (O VLVWHPD KD DEVRUELGR D PXFKD GH HVD JHQWH� SHUR QR OD KD DEVRUELGR D

XQD YHORFLGDG VXILFLHQWHPHQWH UiSLGD�

¢3RGUtD HVWDU UHODFLRQDGR HO HOHYDGR GHVHPSOHR FRQ ORV DYDQFHV WHFQROyJLFRV"

6t� OD SURGXFWLYLGDG FUHFH� SHUR QR KD\ UD]yQ SDUD QR SRGHU WHQHU PD\RU

HPSOHR LQFOXVR FRQ XQD WHFQRORJtD PiV UREXVWD� 6H SXHGHQ SURGXFLU \ FRQVXPLU PiV

ELHQHV�
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¢&XiO HV HO SDSHO GH OD HFRQRPtD VXPHUJLGD"

(VH HV HO RWUR JUDQ DVXQWR� 1R VH VDEH VL HVD JHQWH HVWi SDUDGD R HQ OD

HFRQRPtD VXPHUJLGD� 1R Vp VL KD\ PXFKD HYLGHQFLD HPStULFD VREUH HVWH WHPD� +D\

HYLGHQFLD GH TXH DOJXQRV GHVHPSOHDGRV WUDEDMDQ� SHUR FXDQGR VRQ SUHJXQWDGRV SRU

OR TXH KDFHQ� GLFHQ TXH HVWiQ EXVFDQGR XQ HPSOHR� &RQ HOOR TXLHUHQ GHFLU TXH HVWiQ

EXVFDQGR XQ EXHQ HPSOHR� \� PLHQWUDV� VH PDQWLHQHQ RFXSDGRV JDQDQGR DOJR GH

GLQHUR FRQ HPSOHRV HYHQWXDOHV� 1R Vp VL pVWD HV OD VLWXDFLyQ HQ (VSDxD� (O SUREOHPD

FRQ OD HFRQRPtD VXPHUJLGD HV TXH KD\ HPSUHVDV TXH FRPSLWHQ GHVOHDOPHQWH FRQ ODV

HPSUHVDV TXH Vt FXPSOHQ FRQ OD OH\� SRU OR TXH HVWDV ~OWLPDV WDPELpQ WLHQHQ OD

WHQWDFLyQ GH UHIXJLDUVH HQ OD HFRQRPtD VXPHUJLGD� \ HO VLVWHPD GHJHQHUD� VLQ

UHJXODFLRQHV� VLQ QRUPDV� \ FRQ SUREOHPDV SDUD TXH HO JRELHUQR OR PDQHMH�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R PXFKR� YDJDPHQWH�

'DQQ\ 7� 4XDK

/RQGRQ 6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� GLFLHPEUH� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

6yOR D QLYHO GH SHULyGLFR� )LQDQFLDO 7LPHV R HVH QLYHO GH JHQHUDOLGDG� 1R KH

HVWXGLDGR OD HFRQRPtD HVSDxROD HQ GHWDOOH� SRU OR TXH PLV UHVSXHVWDV SXHGHQ HVWDU

EDVDGDV HQ LQWXLFLRQHV \ D OR PHMRU WHQJR TXH ODPHQWDU OR TXH GLJR� (VH HV HO QLYHO

GH FRQRFLPLHQWR TXH WHQJR�

¢4Xp SLHQVD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD LQIODFLyQ

UHODWLYDPHQWH HVWDEOH HQ WRUQR DO ����"

3LHQVR TXH OD WtSLFD UHDFFLyQ GH PXFKRV HFRQRPLVWDV RFFLGHQWDOHV VHUtD GHFLU�

�HVWD VLWXDFLyQ HV LQVRVWHQLEOH�� ¢&yPR SXHGH XQD TXLQWD SDUWH GH OD SREODFLyQ TXH

TXLHUH WUDEDMDU QR HQFRQWUDU HPSOHR" 6LQ HPEDUJR� KHPRV REVHUYDGR HVWH ��� GH
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6H UHILHUH D ODV FRQYHUVDFLRQHV TXH PDQWXYLPRV GXUDQWH HO FXUVR DFDGpPLFR ��������� TXH SDVp HQ��

OD /RQGRQ 6FKRRO RI (FRQRPLFV FRPR SURIHVRU YLVLWDQWH�

GHVHPSOHR HQ OD HFRQRPtD HVSDxROD SRU EDVWDQWH WLHPSR� \ H[LVWH XQ FRQMXQWR GH

PHFDQLVPRV GH ELHQHVWDU VRFLDO \ XQ VLVWHPD GH VRVWHQLPLHQWR VRFLDO TXH QR H[LVWH

HQ RWURV OXJDUHV� 3RU WDQWR� VL pVWD HV OD IRUPD TXH KD DGRSWDGR OD HFRQRPtD HVSDxROD

SDUD VHJXLU IXQFLRQDQGR� SXHGH TXH QR VHD XQD VLWXDFLyQ QHJDWLYD� \ SRGUtDQ

FRQWLQXDU DFWXDQGR DVt� ,QFOXVR FRQ PiV GHO ��� GH GHVHPSOHR� (VSDxD HV XQD

HFRQRPtD H[LWRVD HQ WpUPLQRV DJUHJDGRV� /D JHQWH TXH YLVLWD (VSDxD� \ REVHUYD ORV

QLYHOHV GH GHVDUUROOR� RSLQD TXH HV XQD HFRQRPtD H[LWRVD� (Q FLHUWR PRGR� PH

UHFXHUGD ORV QLYHOHV \ WDVDV GH FUHFLPLHQWR TXH XQR YH HQ ORV �WLJUHV DVLiWLFRV�� 6p

TXH SDUHFH SDUDGyMLFR� VL VH SLHQVD HQ HO ��� GH GHVHPSOHR� SHUR DVt HV OD VLWXDFLyQ�

3RU WDQWR� SXHGH RFXUULU TXH VLJD VLHQGR GH HVWD IRUPD� 3LHQVR TXH SRGUtD VHU

VRVWHQLEOH D PHGLR SOD]R�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

6yOR SRU OR TXH XVWHG \ \R KHPRV KDEODGR VREUH HOOR � QR PXFKR PiV� /D LGHD��

HV TXH TXHUHPRV TXH OD LQYHVWLJDFLyQ IXQFLRQH GH XQ PRGR TXH WRGR HO PXQGR

SDUWLFLSH� GHVGH SHUVRQDV PX\ YHWHUDQDV KDVWD ORV PX\ MyYHQHV� HVSHFLDOPHQWH ORV

PX\ MyYHQHV� 7LHQHQ TXH �HPSXMDU�� FRPHWHU HUURUHV� \ DSUHQGHU FRQIRUPH OR

KDFHQ� 8QD SUHJXQWD� ¢FXiQWD GRFHQFLD SRU DxR WLHQHQ HQ HO VLVWHPD DFDGpPLFR

HVSDxRO"

'HSHQGH GH ODV FLUFXQVWDQFLDV GH FDGD LQVWLWXFLyQ� (Q JHQHUDO� PiV TXH HQ OD

/6(�

¢6t" 8QD LPSRUWDQWH GLIHUHQFLD HQWUH ORV (VWDGRV 8QLGRV \ (XURSD HV TXH HQ

ORV (VWDGRV 8QLGRV� HQ SURPHGLR� KD\ PXFKD PHQRV GRFHQFLD \ OD JHQWH WLHQH PiV

WLHPSR SDUD LQYHVWLJDU� 3LHQVR TXH HVR HV WDPELpQ XQ �LQSXW� PX\ LPSRUWDQWH HQ OD

FDOLGDG GH OD HQVHxDQ]D� \D TXH SXHGH GHGLFDUVH PiV HVIXHU]R D OD XQLYHUVLGDG \ D

OD LQYHVWLJDFLyQ� (V PX\ LPSRUWDQWH SDUD PHMRUDU OD FDOLGDG GH OD LQYHVWLJDFLyQ \ OD

IRUPDFLyQ TXH SURSRUFLRQDPRV D QXHVWURV HVWXGLDQWHV�
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9pDVH� SRU HMHPSOR� %ODQFKDUG \ -LPHQR���������

7KRPDV -� 6DUJHQW

8QLYHUVLGDG GH &KLFDJR �&KLFDJR� ((88�

�HQWUHYLVWD� RFWXEUH� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

1R� 1R SXHGR FRPHQWDUOH QDGD GH LQWHUpV VREUH HVH WHPD�

¢4Xp SLHQVD XVWHG VREUH HVWDV FLIUDV GH OD HFRQRPtD HVSDxROD� ��� GH GHVHPSOHR

FRQ XQD LQIODFLyQ FDVL HVWDELOL]DGD HQ WRUQR DO ����"

8Q ��� GH GHVHPSOHR PH SDUHFH DOWR �ULVDV�� PX\ DOWR� SHUR \R QR PLUDUtD

HQ GLUHFFLyQ D OD LQIODFLyQ FRPR FDXVD R FXUD GH HOOR� 0LUDUtD HQ RWUDV GLUHFFLRQHV�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

8Q SRFR� &RQR]FR D DOJXQRV GLVWLQJXLGRV HFRQRPLVWDV HVSDxROHV \ DOJXQDV

PX\ EXHQDV XQLYHUVLGDGHV� (VWR\ IDPLOLDUL]DGR FRQ OD 8QLYHUVLGDG 3RPSHX )DEUD�

7DPELpQ YLVLWp OD $XWyQRPD KDFH DOJXQRV DxRV� HV XQ EXHQ VLWLR�

'HQQLV -� 6QRZHU

%LUNEHFN &ROOHJH �/RQGUHV� 5HLQR 8QLGR�

�HQWUHYLVWD� IHEUHUR� �����

¢&XiO HV VX SHUFHSFLyQ GHO PHUFDGR ODERUDO HVSDxRO HQ EDVH D ORV QXPHURVRV

HVWXGLRV GHO &HQWUH IRU (FRQRPLF 3ROLF\ 5HVHDUFK VREUH HVWH WHPD "��

1R VR\ XQ HVSHFLDOLVWD HQ HVWH iUHD� SHUR PH SDUHFH TXH OD OLEHUDOL]DFLyQ GHO

PHUFDGR ODERUDO HVSDxRO HVWi LQDFDEDGD� \ TXH OD SRVLFLyQ GH ORV HPSOHDGRV ELHQ

HVWDEOHFLGRV QR VH KD KHFKR PiV IOH[LEOH� /RV LQVLGHUV WLHQHQ PXFKR SRGHU GH

PHUFDGR� \� FRQVHFXHQWHPHQWH� HVD H[SHULHQFLD QR KD IXQFLRQDGR WDQ ELHQ FRPR VH

KDEtD SUHYLVWR� +D KDELGR XQ DXPHQWR GHO HPSOHR WHPSRUDO� SHUR HVRV HPSOHRV
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�&RQVWLWXHQF\� HQ LQJOpV���

GHVDSDUHFHQ HQ OD VLJXLHQWH UHFHVLyQ� /RV VDODULRV GHO VHFWRU SULPDULR GH OD HFRQRPtD

HVSDxROD WHQGLHURQ D FUHFHU� \ HVR� GHVGH PL SHUVSHFWLYD� \ KD VLGR GRFXPHQWDGR

HPStULFDPHQWH SRU RWURV� IXH GHELGR DO KHFKR GH TXH OD OHJLVODFLyQ ODERUDO GLR D ORV

LQVLGHUV PiV VHJXULGDG GH OD TXH KDEtDQ WHQLGR DQWHULRUPHQWH� /RV HPSOHDGRV

WHPSRUDOHV VH FRQYLUWLHURQ HQ XQ FROFKyQ SURWHFWRU� (VWR GLR D ORV LQVLGHUV PD\RU

SRGHU GH PHUFDGR� \ OHV SHUPLWLy HOHYDU VXV VDODULRV� \� FRQVHFXHQWHPHQWH� QR VH

SXGR KDFHU IUHQWH DO JUDYH SUREOHPD DO TXH VH HQIUHQWD HO PHUFDGR ODERUDO HVSDxRO�

SURSRUFLRQDU HPSOHR D VDODULRV UD]RQDEOHV \ XQD FLHUWD VHJXULGDG D ORV WUDEDMDGRUHV�

(VR UHTXHULUtD XQD OLEHUDOL]DFLyQ PiV DPSOLD GHO PHUFDGR ODERUDO HVSDxRO� SHUR VL

HVD OLEHUDOL]DFLyQ VH OOHYDVH D FDER QR VHUtD PX\ SRSXODU HQ SULQFLSLR HQWUH ORV

HPSOHDGRV HQ HO VHFWRU SULPDULR� \D TXH VXV HPSOHRV VHUtDQ PHQRV VHJXURV� 3RU

VXSXHVWR� XQD YH] TXH HVH FDPELR WXYLHVH OXJDU ODV FRVDV YDULDUtDQ� \ OD DFWLWXG DQWH

ODV SROtWLFDV GH HPSOHR WDPELpQ YDULDUtD� (VSDxD GHEH GDUVH FXHQWD GH TXH HO DSR\R

TXH UHFLEHQ ORV DFWXDOHV HPSOHDGRV HQ HO VHFWRU SULPDULR UHVXOWD FDUR� SRUTXH KD\

PXFKRV GHVHPSOHDGRV D ODUJR SOD]R�

¢4Xp HQWLHQGH XVWHG H[DFWDPHQWH SRU VHFWRU SULPDULR"

0H UHILHUR D VHFWRUHV TXH SDJDQ VDODULRV UHODWLYDPHQWH DOWRV SRU WUDEDMRV

UHODWLYDPHQWH VHJXURV� SDUD ORV TXH H[LVWHQ ODUJDV �FRODV��

¢,QVLGHUV"

(VR HV� 3RU WDQWR� ORV LQVLGHUV VH KDFHQ PiV IXHUWHV� WDPELpQ D QLYHO GH WRPD

GH GHFLVLRQHV� SRU OR TXH LPSXOVDUiQ PHGLGDV TXH OHV SURSRUFLRQHQ PiV VHJXULGDG�

\ TXH� SRU RWUR ODGR� FUHDUiQ PiV GHVHPSOHR� 3RU VX SDUWH� OD OLEHUDOL]DFLyQ GHO

PHUFDGR GH WUDEDMR FDPELDUtD OD FRPSRVLFLyQ GHO �HOHFWRUDGR� ODERUDO� \� SRU WDQWR���

SHUPLWLUtD LQWURGXFLU PHGLGDV TXH HV SUREDEOH TXH JHQHUHQ PiV HPSOHR� $XQTXH OD

LQWURGXFFLyQ GH GLFKDV PHGLGDV UHTXLHUH FRUDMH� \ HV LPSRSXODU D FRUWR SOD]R� 1R

HVWi FODUR SDUD Pt TXH ODV PHGLGDV DGRSWDGDV KDVWD DKRUD KD\DQ OLEHUDOL]DGR HO
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PHUFDGR GH WUDEDMR VREUH XQD EDVH DPSOLD� \ HQ HO LQWHUpV GH OD JHQWH DSURSLDGD� $

FRUWR SOD]R� ORV HPSOHRV GH ORV TXH HVWiQ DFWXDOPHQWH HPSOHDGRV VHUtDQ PHQRV

VHJXURV� SHUR� SRU VXSXHVWR� OD SUREDELOLGDG GH YROYHU D HQFRQWUDU HPSOHR DXPHQWD�

3RU WDQWR� VH QHFHVLWD XQD YLVLyQ PiV D ODUJR SOD]R SDUD DSUHFLDU TXH ORV LQWHUHVHV

GH HVWH FROHFWLYR WDPELpQ VRQ FRPSDWLEOHV FRQ OD OLEHUDOL]DFLyQ�

¢3RU TXp SLHQVD TXH ORV LQWHQWRV OLEHUDOL]DGRUHV GHO PHUFDGR ODERUDO HVSDxRO HQ

ORV QRYHQWD QR KDQ WHQLGR JUDQ HIHFWR HQ OD UHGXFFLyQ GHO GHVHPSOHR"

3RUTXH QR WXYLHURQ XQD EDVH DPSOLD� /D OLEHUDOL]DFLyQ GH XQD SDUWH GHO

PHUFDGR ODERUDO� SHUR GHMDQGR RWUDV ULJLGHFHV VLQ WRFDU� QR HV XQD SROtWLFD

SURPHWHGRUD� \D TXH PXFKDV SROtWLFDV GHO PHUFDGR ODERUDO VRQ FRPSOHPHQWDULDV� R

WLHQHQ HIHFWRV FRPSOHPHQWDULRV� SRU OR TXH VH QHFHVLWD XQD DSUR[LPDFLyQ GHVGH

GLVWLQWRV IUHQWHV SDUD TXH OD SROtWLFD SURGX]FD XQ HIHFWR VLJQLILFDWLYR�

¢3RGUtD VHU OD H[FHVLYD LQWHUYHQFLyQ GH PDJLVWUDWXUD RWUR IDFWRU LPSRUWDQWH"

6t� HV FLHUWR� SHUR (VSDxD QR HV HO ~QLFR SDtV GRQGH RFXUUH HVWR� (Q ORV

(VWDGRV 8QLGRV WDPELpQ RFXUUH� SRU OR TXH FLHUWRV JUXSRV GLVIUXWDQ GH PXFKD

VHJXULGDG ODERUDO� \D TXH VX GHVSLGR GHVHQFDGHQDUtD XQD VHULH GH KHFKRV TXH

UHVXOWDQ PX\ FRVWRVRV SDUD ODV HPSUHVDV� 3RU WDQWR� Vt TXH VH WUDWD GH XQ IDFWRU

LPSRUWDQWH�

¢(V OD HFRQRPtD HVSDxROD XQD EXHQD PXHVWUD GH OD WHRUtD LQVLGHU�RXWVLGHU"

�/LQGEHFN \ 6QRZHU� �����

6t� SLHQVR TXH HV XQ EXHQ HMHPSOR� 2SLQR TXH OD WHRUtD LQVLGHU�RXWVLGHU

PXHVWUD HO HIHFWR GH OD DFWLYLGDG GH ORV LQVLGHUV VREUH HO HPSOHR \ HO GHVHPSOHR� DO

HQWUDU ORV LQVLGHUV HQ OD QHJRFLDFLyQ HVSHFtILFD GH ODV HPSUHVDV� /RV VLQGLFDWRV

HVSDxROHV GDQ OXJDU D DOJXQRV GH HVRV HIHFWRV H[WUHPRV� KD\ GLYHUVDV UHJXODFLRQHV

HQ OD HFRQRPtD HVSDxROD TXH SRQHQ D ORV LQVLGHUV HQ XQD SRVLFLyQ GH PXFKR SRGHU�

¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

1R�
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&KDUOHV :\SORV]

*UDGXDWH ,QVWLWXWH RI ,QWHUQDWLRQDO 6WXGLHV �*LQHEUD� 6XL]D�

�HQWUHYLVWD� PDU]R� �����

¢(VWi XVWHG IDPLOLDUL]DGR FRQ ODV FDUDFWHUtVWLFDV GH OD HFRQRPtD HVSDxROD"

6t� ODV FRQR]FR DOJR�

¢4Xp SLHQVD DFHUFD GHO ��� GH GHVHPSOHR GH OD HFRQRPtD HVSDxROD FRQ XQD WDVD

GH LQIODFLyQ HQ WRUQR DO ��" ¢4Xp WHRUtDV SRGUtDQ VHU PiV H[SOLFDWLYDV"

3LHQVR TXH DOJXQRV GH ORV PHMRUHV WUDEDMRV TXH KHPRV WHQLGR VREUH GHVHPSOHR

HQ (XURSD HQ ORV ~OWLPRV DxRV KDQ YHQLGR GH (VSDxD� +H DSUHQGLGR PXFKR GHO

WUDEDMR GH GLYHUVRV HFRQRPLVWDV HVSDxROHV VREUH ODV IXHQWHV GHO GHVHPSOHR� HO QH[R

HQWUH IXHU]DV GH WUDEDMR KHWHURJpQHDV� HO VLVWHPD GH ELHQHVWDU� OD ULJLGH] JOREDO GHO

PHUFDGR ODERUDO� \� HQ SDUWLFXODU� OD OHJLVODFLyQ VREUH FRQWUDWDFLyQ \ GHVSLGR TXH

H[LVWH R KD H[LVWLGR HQ (VSDxD� 3LHQVR TXH DO VHU OD WDVD GH GHVHPSOHR WDQ H[WUHPD

HQ (VSDxD HV XQ OXJDU IDVFLQDQWH KDFLD HO TXH PLUDU� DO VHU PiV IiFLO YHU ODV FRVDV�

(O SUREOHPD GH ORV FRVWHV GH GHVSLGR HV VHULR� RFXUUH OR PLVPR HQ )UDQFLD� \ HVWi

DOLPHQWDQGR OD LQIODFLyQ� 3LHQVR TXH FRPSUHQGHPRV TXH HV XQ FRVWH� SHUR HV GLItFLO

FRQYHQFHU D ORV SROtWLFRV DFHUFD GH HOOR \ GLVHxDU OR TXH GHEHUtDQ RIUHFHU ORV

SROtWLFRV D ORV WUDEDMDGRUHV SRU DEDQGRQDU OD SURWHFFLyQ� (V GHFLU� TXHUHPRV SHGLU

D ORV WUDEDMDGRUHV TXH DEDQGRQHQ DOJR TXH HOORV YHQ FRPR XQD SURWHFFLyQ� DOJR TXH�

HQ ~OWLPR H[WUHPR� SXHGH VHU FRQWUDSURGXFHQWH� SHUR TXH HOORV YHQ FRPR XQD

SURWHFFLyQ� 3RU WDQWR� WHQHPRV TXH VXJHULU OR TXH HO JRELHUQR GHEHUtD GDU D FDPELR�

\D TXH WLHQH TXH VHU XQD QHJRFLDFLyQ HQ GHPRFUDFLD� SHUR QR KHPRV WHQLGR p[LWR

KDVWD DKRUD HQ HVWD QHJRFLDFLyQ� (Q FXDQWR D OD FRPELQDFLyQ GH XQ HOHYDGR

GHVHPSOHR FRQ XQD LQIODFLyQ HVWDEOH��� \R FUHR HQ XQD FXUYD GH 3KLOOLSV YHUWLFDO D

ODUJR SOD]R� (VSDxD HVWi DQFODGD HQ XQD EDMD LQIODFLyQ� OR TXH HV SRVLWLYR� SHUR HVR

QR WLHQH QDGD TXH YHU� R SRFR TXH YHU� FRQ HO JUDYH SUREOHPD GHO HOHYDGR

GHVHPSOHR�
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¢(VWi XVWHG IDPLOLDUL]DGR FRQ HO VLVWHPD DFDGpPLFR HVSDxRO"

6t� HVWR\ IDPLOLDUL]DGR� \ HVWR\ LPSUHVLRQDGR SRU HO SURJUHVR� +H YLVWR FRPR

GLYHUVDV XQLYHUVLGDGHV \ GHSDUWDPHQWRV GH HFRQRPtD KDQ OOHJDGR D VHU H[FHOHQWHV�

+DFH �� DxRV GLItFLOPHQWH SRGtD SHQVDU HQ GRV R WUHV EXHQRV HFRQRPLVWDV HVSDxROHV�

TXL]iV ORV PHMRUHV HVWDEDQ HQ (VWDGRV 8QLGRV� 3HUR KR\ PLV GRV PDQRV QR VHUtDQ

VXILFLHQWHV� DOJXQRV HQ ODV XQLYHUVLGDGHV WUDGLFLRQDOHV \ RWURV HQ QXHYDV

LQVWLWXFLRQHV� 3LHQVR TXH HV XQ PLODJUR� (O SULPHU PLODJUR RFXUULy HQ ,WDOLD� \ HO

VHJXQGR KD RFXUULGR HQ (VSDxD� +D\ XQ JUDQ Q~PHUR GH H[FHOHQWHV LQYHVWLJDGRUHV

HQ GLIHUHQWHV VLWLRV� HV IDQWiVWLFR� PXHVWUD XQD JUDQ IOH[LELOLGDG� /RV LWDOLDQRV QR

WLHQHQ HVWD IOH[LELOLGDG� \ ORV IUDQFHVHV� FLHUWDPHQWH� WDPSRFR OD WLHQHQ� 7RGRV ORV

SDtVHV HXURSHRV KDQ FRPHQ]DGR D HQYLDU JHQWH MRYHQ \ EULOODQWH IXHUD� D ,QJODWHUUD

\ ORV (VWDGRV 8QLGRV� \ (VSDxD KD WHQLGR XQ UHPDUFDEOH p[LWR WUD\pQGRORV GH YXHOWD�

6p TXH D~Q SHUVLVWHQ FLHUWRV SUREOHPDV� FRPR HQ WRGRV ORV VLWLRV� 3LHQVR TXH� HQ

WpUPLQRV GH UHQRYDFLyQ GH OD SURIHVLyQ HFRQyPLFD� (VSDxD HV XQ HMHPSOR�
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5HIHUHQFLDV

%ODQFKDUG� 2�-� \ -LPHQR� -�)� �&RRUGV�� ������� 6SDQLVK 8QHPSOR\PHQW� ,V 7KHUH

D 6ROXWLRQ"� &HQWUH IRU (FRQRPLF 3ROLF\ 5HVHDUFK �&(35�� /RQGUHV� �(O

3DUR HQ (VSDxD� ¢7LHQH 6ROXFLyQ"� *UXSR &(35 VREUH HO SDUR HVSDxRO�

&RQVHMR 6XSHULRU GH &iPDUDV GH &RPHUFLR� ,QGXVWULD \ 1DYHJDFLyQ GH

(VSDxD� �����

/LQGEHFN� $� \ 6QRZHU� '�-� ������� 7KH ,QVLGHU�2XWVLGHU 7KHRU\ RI (PSOR\PHQW

DQG 8QHPSOR\PHQW� 0,7 3UHVV� &DPEULGJH �0DVV���

8VDELDJD� &� ������� 7KH &XUUHQW 6WDWH RI 0DFURHFRQRPLFV� /HDGLQJ 7KLQNHUV LQ

&RQYHUVDWLRQ� 0DFPLOODQ� %DVLQJVWRNH �GH SUy[LPD DSDULFLyQ��
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