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L�DOJR�KD�VLGR�GHPRVWUDGR��FRQ�VREUDGD�HYLGHQFLD��HV�TXH�ORV�SUREOHPDV�GHO�SUHVHQWH�QR�SXHGHQ�QL�GHEHQ
VHJXLU�VLHQGR�WUDWDGRV�FRQ�VROXFLRQHV�GHO�SDVDGR��HQ�EXHQD�PHGLGD��OD�GLILFXOWDG�SDUD�HQFRQWUDU�VDOLGDV�D
OD� FULVLV� TXH� KR\� SUHVHQWD� HO� VHFWRU� S~EOLFR� REHGHFH� D� HVWD� VLWXDFLyQ�� VH� VLJXHQ� DGRSWDQGR� \� DSOLFDQGR
VROXFLRQHV�REVROHWDV�\�GHVIDVDGDV��D�SUREOHPDV�QXHYRV�\�GLIHUHQWHV��/RV�SUREOHPDV�GH�HVWH�WLHPSR�YDQ�PiV
DOOi�GHO�VLPSOH�GHVDUUROOR�XUEDQR��GH�OD�VRFLHGDG�GH�FRQVXPR��GH�OD�GHOLQFXHQFLD�MXYHQLO��GH�OD�OLEHUDFLyQ

IHPHQLQD�� GH� OD� YLROHQFLD� HVWXGLDQWLO�� GH� OD� VXEFXOWXUD� GH� ORV� GURJDGLFWRV�� HWF��� HQ� HO� SUHVHQWH�� ORV� PiV� DFXFLDQWHV
SUREOHPDV�VRQ�RWURV��VRQ�GH�RULJHQ�FXOWXUDO�SRU�TXH�HV� OD� IRUPDFLyQ�VRFLDO�YHQH]RODQD��FRPR�XQ�WRGR�� OD�TXH�HVWD�HQ
FULVLV��SRU�WDO�UD]yQ�GHEH�VHU�HQIUHQWDGD�FRQ�VROXFLRQHV�KROLVWLFDV��JOREDOHV�

(V�SRU�HOOR�TXH��UHGLPHQVLRQDU�HO�UHODFLRQDPLHQWR��GH�ODV��LQVWLWXFLRQHV�HVWDWDOHV�GHEH�FRQGXFLU�D�IUDJXDU�XQ�18(92
(67$'2� 3$5$� 81$� 18(9$� '(02&5$&,$�� (O� (VWDGR� JHQGDUPH� TXH� KHPRV� H[LVWHQWH�� TXH� LQVSHFFLRQD�� TXH
DGPLQLVWUD�MXVWLFLD��TXH�JDUDQWL]D�HO�RUGHQ��OD�GHIHQVD��QR�HV�HO�TXH�VH�UHTXLHUH�HQ�ORV�QXHYRV�WLHPSRV��(VH�(VWDGR�TXH
SODQLILFD�OD�YLGD�GHO�SDtV�\�GH�VXV�UHJLRQHV�UHTXLHUH��VLQ�GLODFLRQHV��GH�XQD�PHMRU�RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ�\D�TXH
VXV�IXQFLRQHV�KR\�VRQ�PD\RUHV��VX�HVSDFLR�VH�KD�HQVDQFKDGR��KR\�VH�UHTXLHUH�GH�QXHYRV�VHUYLFLRV�\�KD\�TXH�HQIUHQWDU
QXHYDV�\�PD\RUHV�UHVSRQVDELOLGDGHV�S~EOLFDV�

8QD�QXHYD�FRQFHSFLyQ�GH� OD�DGPLQLVWUDFLyQ�S~EOLFD�UHTXLHUH�SHUFLELUOD�PiV�DOOi�GH�XQD�VLPSOH�YLVLyQ�UHGXFFLRQLVWD�
VREUH�WRGR�OHJDOLVWD��1R�GHEH�REYLDUVH�TXH�QXHYDV�WHFQRORJtDV�\�GLYHUVDV�GLVFLSOLQDV�DVHGLDQ�OD�DGPLQLVWUDFLyQ�S~EOLFD�
SRU�OR�WDQWR�PRGHUQL]DUOD�VLJQLILFD�HQWHQGHU�\�DFHSWDU�TXH�OOHJXHQ�D�HOOD�LGHDV�\�PpWRGRV�TXH�SURYLHQHQ�GH�OD�FLHQFLD
SROtWLFD��GH�OD�HFRQRPtD��GH�OD�DQWURSRORJtD�FXOWXUDO��GH�OD�SVLFRORJtD�� �\�KDVWD��GH�OD�FLEHUQpWLFD��3RU�WDQWR��HO�SURSLR
FRQFHSWR�GH�´VHUYLFLR�S~EOLFRµ�GHEH�VHU�UHSHQVDGR�D�OD�OX]��GH�OD�QXHYD�UHDOLGDG�
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LQVWLWXFLRQHV� UHJLRQDOHV� LQPHUVDV� HQ� XQ� QXHYR� PDUFR� VRFLRHFRQyPLFR�� UHIOHMR� GH� VX� SURSLD� SDUWLFXODULGDG�� SHUR
FRQHFWDGR�FRQ�OD�UHDOLGDG�QDFLRQDO�

3XHV�ELHQ��HV�HQ�HVWH�PDUFR�GH�LGHDV�TXH�VH�FRQFLEH�HO�'HVDUUROOR�,QVWLWXFLRQDO�FRPR�XQ�HOHPHQWR�IXQGDFLRQDO�GHO�QXHYR
(VWDGR� TXH� TXHUHPRV� FRQVWUXLU�� (Q� WDO� VHQWLGR�� OD� SUHVHQWH� SURSXHVWD� UHIOH[LYD� KD� VLGR� HODERUDGD� SRU� XQ� HTXLSR
LQWHUGLVFLSOLQDULR�GH�LQYHVWLJDGRUHV�DO�VHUYLFLR�GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�GH�)$&(6�8/$��LQWHJUDGR
SRU�1HOVRQ� 3LQHGD�� TXLHQ� FRRUGLQy� HO� FDSLWXOR� ,�� 6,17(6,6�'(�',$*1267,&2�� HQ� OD� FXDO� VH� H[SRQHQ� GH�PDQHUD
DQDOtWLFD� XQ� FRQMXQWR� GH� SUHPLVDV� WHyULFDV� DFHUFD� GHO� SURFHVR� GH� 5HIRUPD� \� 0RGHUQL]DFLyQ� GHO� (VWDGR�� FRPR� XQD
0HJDWHQGHQFLD� GH� FDUiFWHU� XQLYHUVDO�� (O� &DSLWXOR� ,,�� /2� ,167,78&,21$/� (1� 68� 352<(&&,21� +$&,$� (/
)87852�� FRRUGLQDGR� SRU� 0DUtD� ,QpV� GH� 3DGUyQ�� UHILHUH� DO� DQiOLVLV� GH� OD� VLWXDFLyQ� LQVWLWXFLRQDO� SUHVHQWH� \� VX
SUR\HFFLyQ� KDFLD� HO� IXWXUR�� SURVSHFFLyQ� TXH� IXH� SRVLEOH� DOFDQ]DU� D� WUDYpV� GH� OD� DSOLFDFLyQ� GH� OD� PDWUL]� )2/$�� (O
FDSLWXOR�,,,��',$*1267,&2�<�3/$1,),&$&,21�'(/�6(&725�$'0,1,675$&,Ð1�'(�-867,&,$���FRRUGLQDGR�SRU
5H\QDOGR� +LGDOJR�� HV� REMHWR� GH� XQ� WUDWDPLHQWR� DSDUWH� SHUR� QR� VHSDUDGR� � GH� ODV� GHPiV� LQVWLWXFLRQHV� S~EOLFDV�� ODV
UD]RQHV� TXH� OR� H[SOLFDQ� HVWiQ� UHIHULGDV� DO� KHFKR� GH� TXH� OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD� HQ� HO� WLHPSR� SUHVHQWH�� \� VX
SUR\HFFLyQ� KDFLD� HO� IXWXUR�� UHTXLHUH� GH� XQ� GLDJQRVWLFR� HQ� SURVSHFWLYD� GHVGH� XQD� YLVLyQ� KROtVWLFD�� JOREDO�� TXH� QR� OR
GHVOLJXH�GHO�IXQFLRQDPLHQWR�JHQHUDO�GH�OD�VRFLHGDG�

&RQVWUXLU� XQD�QXHYD� HVWUXFWXUD� LQVWLWXFLRQDO� HV� HO� UHWR� TXH� � VH� WLHQH��(OOR� VHUi� OD� ~QLFD� JDUDQWtD� GH� TXH� VH� SXHGD
HGLILFDU�� ,QVWLWXFLRQHV� S~EOLFDV� GHPRFUiWLFDV�� FRQVWLWXLGDV� VREUH� OD� EDVH� GH� XQ� VLVWHPD� VLPSOLILFDGR�
WUDQVSDUHQWH�HILFLHQWH�\�HILFD]��DUWLFXODGR�EDMR�HO�SULQFLSLR�MHUiUTXLFR�GH�VXEVLGLDULGDG��SHUFLELGR�SRU�HO
FLXGDGDQR�FRPR�DFFHVLEOH�\�HYDOXDEOH�\�FRQ�HVSDFLR�FODUR�SDUD�OD�VRFLHGDG�FLYLO�


