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(VWDGtVWLFDV�EiVLFDV

3DUD�HO�DxR�������HO�VLVWHPD�$)3�FRQWDED FRQ���� PLOORQHV GH�DILOLDGRV�WRWDOHV��
GH�ORV�FXDOHV������ PLOORQHV FRWL]DQ��(O�LQJUHVR�LPSRQLEOH�SURPHGLR�HTXLYDOH�D�
���������SHVRV��6LQ�HPEDUJR��KD\�XQD�LPSRUWDQWH�YDULDFLyQ�SRU�JpQHUR��HQ�ORV�
KRPEUHV�HVWR�HTXLYDOH�D�����������PLHQWUDV�SDUD�OD�PXMHU�HO�LQJUHVR�LPSRQLEOH�
HV�VRODPHQWH�GH����������

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�FRQWULEXWLYDV

(Q�&KLOH�SDUD�HO�DxR�������OD�SHQVLyQ�SURPHGLR�SDJDGD�SRU�HO�VLVWHPD�HQ�WRGDV�
ODV� PRGDOLGDGHV� \� WLSRV� GH� SHQVLyQ� HV� GH� �������� SHVRV�� 6LQ� HPEDUJR��
HVSHFLDOPHQWH� UHOHYDQWH� UHVXOWDQ� ORV� YDORUHV� GH� SHQVLyQ� GH� YHMH]�� GRQGH� HO�
SURPHGLR� HV� GH� �������� SHVRV�� 3RU� RWUR� ODGR�� OD� FDQWLGDG� GH� SHQVLRQHV�
SDJDGDV� VRQ� GHO� RUGHQ� �������� SHUVRQDV�� 0LHQWUDV� HQ� HO� VLVWHPD� DQWLJXR�
HTXLYDOHQ�D���������SHUVRQDV��
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)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�QR�FRQWULEXWLYDV

/RV�EHQHILFLRV�HQWUHJDGRV�SRU�HO�VLVWHPD�GH�SHQVLRQHV�VROLGDULDV�HTXLYDOHQ�D�
DOUHGHGRU� GH� ��� PLOORQHV GH� EHQHILFLRV� HQWUHJDGRV�� (/� SULQFLSDO� EHQHILFLR�
HQWUHJDGR� HV� HO� $36� GH� 9HMH]� TXH� WLHQH�PiV� GH� OD� PLWDG� GH� ORV� EHQHILFLRV�
WRWDOHV�HQWUHJDGRV�SRU�HO�VLVWHPD��



ϰ

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

$KRUD�ELHQ�VL�HO�DQiOLVLV�VH UHDOL]D�VROR�FRQVLGHQUDQGR�3HQVLyQ�%iVLFD�6ROLGDULD�
�3%6��\�$SRUWH�3UHYVLRQDO�6ROLGDULR��$36��VH�REWLHQH�TXH�HQWUH�ORV�DxRV������\�
����� ODV� SHQVLRQHV� IXHURQ� JLXDOHV� R� LQIHULRUHV� HQ� SURPHGLR� D� ORV� ��������
SHVRV��3DUD�ORV�KRPEUHV�HO�SURPHGLR�ERUGHD�ORV����������SHVRV��PLHQWUDV�TXH�
SDUD�ODV�PXMHUHV�HV�GH���������SHVRV��

([SHUWRV� WDPELpQ� KDQ� VHxDODGR� TXH� DO� FRQVLGHUDU� ORV� LQJUHVRV� UHDOHV� YHUVXV�
DTXHOORV�TXH�UHFLEHQ�XQ�YH]�DFRJLpQGRVH�DO�SURFHVR�GH�MXELODFLyQ��VH�WLHQH�TXH�
HO�����GH�ORV�SHQVLRQDGRV�UHFLEH�SHQVLRQHV�TXH�HTXLYDOHQ�DO�����GHO�VDODULR�
SURPHGLR�GH�ORV�~OWLPRV����DxRV��

3RU� RWUD� SDUWH�� VH� VDEH� TXH� GHO� WRWDO� GH� RFXSDGRV� VROR� HO� ���� FRWL]D� HQ� HO�
VLVWHPD� SUHYLVLRQDO�� \� GH� HOORV�� VROR� HO� ���� OR� KDFH� GH�PDQHUD�PiV� UHJXODU�
�UHILULpQGRVH�D�OD�GHQVLGDG�GH�OD�FRWL]DFLyQ�TXH�HV�OD�SURSRUFLyQ�GH�FRWL]DFLyQ�
TXH�XQ�DILOLDGR�UHDOL]D�GXUDQWH�WRGD�VX�YLGD�ODERUDO�

&21&(175$&,Ï1�'(�5(&85626�(1�/$6�$)3�<�325�7,32�'(�)21'2�<�
325�1��'(�$),/,$'26�
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)XHQWH��6XSHULQWHQGHQFLD�GH�3HQVLRQHV������

,,� 35238(67$6

$JLOL]DU�3UR\HFWR�$)3�(VWDWDO

<D� OD� SUHVLGHQWD� 0LFKHOOH� EDFKHOHW� VHxDODED� HQ� OD� SUHVHQWDFLyQ� GH� HVWD�
LQLFLDWLYD� HO� DxR� ����� TXH� PHMRUDU� HVWH� VLVWHPD� HUD XQD� SULRULGDG�� ³(VWD�
LQLFLDWLYD� HV� XQD� SDUWH� GH� OD� UHVSXHVWD� D� ODV� SUHRFXSDFLRQHV� GH�PLOORQHV� GH�
FKLOHQDV�\�FKLOHQRV�HQ�PDWHULD�GH�SHQVLRQHV��SHUR�Vp�ELHQ�TXH�SRU�Vt�VROD�QR�HV�
VXILFLHQWH��SRUTXH�WDO�FRPR�OHV�GLMH��HVWDPRV�KDEODQGR�GH�XQ�SURFHVR�\�GH�XQ�
FRQMXQWR�GH�PHGLGDV´«�³HVWDPRV�SHQVDQGR�HQ�PHMRUDV�TXH�D�PHGLDQR�\�ODUJR�
SOD]R�JDUDQWLFHQ�XQD�YHMH]�GLJQD�\�VLQ�SULYDFLRQHV��<�KR\��FRQ�HVWH�SUR\HFWR��
HVWDPRV�DYDQ]DQGR�KDFLD�HVH�IXWXUR´

³6DEHPRV� TXH� pVWD� QR� HV� XQD� VROXFLyQ� DO� SUREOHPD� GH� IRQGR�� VLQ� HPEDUJR��
UHSUHVHQWD� XQ� DYDQFH� UHOHYDQWH�� SRUTXH� VH� RFXSDUi� SUHIHUHQWHPHQWH GH�
DTXHOODV�SHUVRQDV�TXH�QR�VRQ�SULRULWDULDV�SDUD�ODV�$)3´

2EMHWLYRV�GH�OD�$)3�HVWDWDO��GH�DFXHUGR�DO�SUR\HFWR�LQLFLDOPHQWH�SUHVHQWDGR�SRU�
HO�JRELHUQR�HO�DxR������HUD�

¾ ([WHQGHU� HO� (VWDGR� \D� QR� VROR� FRPR� UHJXODGRU� \� ILVFDOL]DGRU�� VLQR�
WDPELpQ�FRPR�RSHUDGRU�\�SUHVWDGRU�HQ�HO�iPELWR�SUHYLVLRQDO�

¾ 3HUPLWLU OD�OLEHUWDG�GH�HVFRJHU�DO�FLXGDGDQR�HQ�HO�VLVWHPD�GH�SHQVLRQHV�
HQWUH�XQ�LQVWLWXFLyQ�S~EOLFD�R�SULYDGD�

¾ /D� $)3� GHO� (VWDGR� 6�$�� WLHQH� SRU� REMHWR� DXPHQWDU� OD� FREHUWXUD� HQ�
PDWHULD� GH� SHQVLRQHV� GH� ORV� WUDEDMDGRUHV� GH� PHQRUHV� UHQWDV��
WUDEDMDGRUHV� LQGHSHQGLHQWHV� \� WUDEDMDGRUHV� GH� ]RQDV� JHRJUiILFDV�
DOHMDGDV� GH� FHQWURV� XUEDQRV�� $GLFLRQDOPHQWH�� EXVFD� LQWURGXFLU� PD\RU�



ϲ

FRPSHWHQFLD� HQ� HO� 6LVWHPD� GH� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�

¾ /D�$)3� GHO� (VWDGR� HVWDUi� VRPHWLGD� D� ODV�PLVPDV� QRUPDV� ILQDQFLHUDV��
FRQWDEOHV�\�WULEXWDULDV�TXH�ULJHQ�SDUD�ODV�VRFLHGDGHV�DQyQLPDV�DELHUWDV��
TXHGDQGR� VRPHWLGD� D� OD� ILVFDOL]DFLyQ� GH� ODV� 6XSHULQWHQGHQFLDV� GH�
3HQVLRQHV��GH�9DORUHV�\�6HJXURV�\�VXMHWD�HQ�OR�SHUWLQHQWH�DO�'�/��������\�
VX�QRUPDWLYD�FRPSOHPHQWDULD��

¾ /R�DQWHULRU��VLQ�SHUMXLFLR�GHO�URO�TXH�FDEH�D�OD�&RQWUDORUtD�*HQHUDO�GH�OD�
5HS~EOLFD�HQ�PDWHULD�GH�ILVFDOL]DFLyQ�GHO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�

¾ ([FHSFLyQ�� &RQ� PLUDV� D� TXH� OD� $)3� GHO� (VWDGR� SXHGD� DFWXDU� HQ� ODV�
PLVPDV�FRQGLFLRQHV�TXH�HO�UHVWR�GH�ODV�$)3V�UHVSHFWR�GHO�FXPSOLPLHQWR�
GHO�UHTXLVLWR�GH�UHQWDELOLGDG�PtQLPD��HV�TXH�VH�FRQVLGHUD�XQ�WUDWDPLHQWR�
GLIHUHQFLDGR� HQ� PDWHULD� GH� LQYHUVLRQHV� FRQ� SHUVRQDV� UHODFLRQDGDV��
SXGLHQGR� LQYHUWLU� HQ� WtWXORV� \� GRFXPHQWRV� ILQDQFLHURV� HPLWLGRV� SRU� OD�
7HVRUHUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� HO� %DQFR� &HQWUDO� H� LQVWUXPHQWRV�
ILQDQFLHURV�HPLWLGRV�SRU�ODV�HPSUHVDV�S~EOLFDV��

¾ 5HVSHFWR� DO� IXQFLRQDPLHQWR� GH� OD� $)3� GHO� (VWDGR�� VH� KDQ� WHQLGR� HQ�
FXHQWD�ORV�PiV�DOWRV�HVWiQGDUHV�GH�*RELHUQR�&RUSRUDWLYR�HQ�EDVH�D�ODV�
UHFRPHQGDFLRQHV�TXH� OD�2&'(� ������� KD� IRUPXODGR� VREUH� OD�PDWHULD��
DVHJXUDQGR� TXH� OD� HVWUXFWXUD� GH� JRELHUQR� FRUSRUDWLYR� GH� OD� $)3� GHO�
(VWDGR�VHD�VHOHFFLRQDGD��HYDOXDGD��UHPXQHUDGD�\�UHPRYLGD�GH�DFXHUGR�
D�HVWiQGDUHV�PiV�H[LJHQWHV�TXH�SDUD�ODV�UHVWDQWHV�$)3V�SULYDGDV�

¾ 6H�DXWRUL]D�TXH�HO�)LVFR�SXHGD�UHDOL]DU�ORV�DSRUWHV�GH�FDSLWDO�QHFHVDULRV�
SDUD�HO� GHELGR� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� ILQDQFLHUDV�GH� OD�$)3�
GHO�(VWDGR�

¾ 3DUD�HO�FXPSOLPLHQWR�GH�GLFKD�WDUHD��HO�SUR\HFWR�HVWDEOHFH�TXH�OD�/H\�GH�
3UHVXSXHVWRV� GHO� 6HFWRU� 3~EOLFR� GH� FDGD� DxR� HVWDEOHFHUi� HO� PRQWR�
Pi[LPR�TXH�HO� )LVFR�SRGUi�GHVHPEROVDU� SRU�FRQFHSWR�GH�DXPHQWR�GH�
FDSLWDO�D�OD�PHQFLRQDGD�HPSUHVD�

¾ 3iUUDIR����GH�OD�FRQVWLWXFLyQ�\�GHO�SDWULPRQLR�GH�OD�$)3�GHO�(VWDGR�6�$�
VH� VHxDOD� TXH� FRUUHVSRQGH� DO� )LVFR� XQD� SDUWLFLSDFLyQ� GHO� ��� \� OD�
&25)2�HO�����UHVWDQWH��D�OR�TXH�VH�DJUHJDUi�ORV�DFWLYRV�\�SDVLYRV�TXH�
DGTXLHUD�FRQ�PRWLYR�GH�VX�HMHUFLFLR�FRPHUFLDO�

¾ )DFXOWDG� GH� OD� $)3 GHO� (VWDGR� GH� FRQWUDWDU� DO� ,36� GH� DFXHUGR� D� OR�
UHIHULGR�HQ�DUWtFXOR ���GH�OH\�1���������
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$GLFLRQDOPHQWH�D�HOOR��\� IUHQWH�D� ORV� UHFLHQWHV�DQXQFLRV�GHO����GH�FRWL]DFLyQ�
REOLJDWRULD�� VH� SXHGH� FRQFOXLU� TXH� ODV� SHUVRQDV� WLHQHQ� DOWRV� QLYHOHV� GH�
FRQILDQ]D�HQ�OD DGPLQLVWUDFLyQ�TXH�GH�VXV�IRQGRV�SXHGH�KDFHU�HO�(VWDGR

3UHJXQWD�� (Q� VX� RSLQLyQ� TXLpQ� GHELHUD� DGPLQLVWUDU� HO� ��� GH� FRWL]DFLyQ�
DGLFLRQDO��IXHQWH��1DWXUDOSRKQH 0DU]R�������VRQGHR�WHOHIRQLFR�
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(YDOXDU�(VFHQDULRV�GH�$SR\R�D�SDUWLU�GHO�)RQGR�5HVHUYD�GH�3HQVLRQHV
�)53�

'H� DFXHUGR� DO� 0LQLVWHULR� GH� +DFLHQGD� GHO� JRELHUQR� GH� &KLOH� ³(O� )RQGR� GH�
5HVHUYD�GH�3HQVLRQHV��)53��VH�FRQVWLWX\y�HO����GH�GLFLHPEUH�GH�������FRQ�XQ�
DSRUWH�LQLFLDO�GH�86��������PLOORQHV��6X�FUHDFLyQ�UHVSRQGH�DO�QXHYR�HVFHQDULR�
GHPRJUiILFR�FDUDFWHUL]DGR�SRU�XQD�PD\RU�HVSHUDQ]D�GH�YLGD�\�XQ�DXPHQWR�GH�
OD� SREODFLyQ� GH� WHUFHUD� HGDG�� OR� TXH� LPSOLFD� XQ� GHVDItR� SDUD� HO� (VWDGR� SRU�
FXDQWR� VH� SUR\HFWDQ� PD\RUHV� FRVWRV� SUHYLVLRQDOHV� IXWXURV� VXPDGR� D� OD�
QHFHVLGDG�GH�JDUDQWL]DU�SHQVLRQHV�EiVLFDV�VROLGDULDV�D�TXLHQHV�QR�KDQ�ORJUDGR�
DKRUUDU�OR�VXILFLHQWH�SDUD�VX�MXELODFLyQ�´

³(O� REMHWLYR� GHO� )53� HV�DSR\DU� HO� ILQDQFLDPLHQWR� GH� ODV� REOLJDFLRQHV� ILVFDOHV�
GHULYDGDV�GH�OD�JDUDQWtD�HVWDWDO�GH�ODV�SHQVLRQHV�EiVLFDV�VROLGDULDV�GH�YHMH]�\�
GH� LQYDOLGH]��DVt�FRPR�ORV�DSRUWHV�SUHYLVLRQDOHV�VROLGDULRV�FRQVLGHUDGRV�HQ� OD�
5HIRUPD� 3UHYLVLRQDO�� 'H� HVWH� PRGR�� VH� FRPSOHPHQWD� HO� ILQDQFLDPLHQWR� GH�
IXWXUDV�FRQWLQJHQFLDV�HQ�PDWHULD�GH�SHQVLRQHV�´

³&RQIRUPH�D�OD�OH\�GH�5HVSRQVDELOLGDG�)LVFDO��HO�)53�VH�LQFUHPHQWD�FDGD�DxR�
HQ�XQ�PRQWR�PtQLPR�HTXLYDOHQWH�DO������GHO�SURGXFWR� LQWHUQR�EUXWR� �3,%��GHO�
DxR�DQWHULRU��6L�HO�VXSHUiYLW�ILVFDO�HIHFWLYR�HV�VXSHULRU�D������GHO�3,%��HO�)53�
UHFLEH� XQ� DSRUWH� HTXLYDOHQWH� D� GLFKR� VXSHUiYLW� FRQ� XQ�Pi[LPR� GH� ����� GHO�
3,%´��

³'H� DFXHUGR� D� OD� 6XEVHFUHWDUtD� GH� 3UHYLVLyQ� 6RFLDO�� ODV� UHQWDELOLGDGHV�
KLVWyULFDV�GHO�)53�KDQ�VLGR�YDULDGDV��6LQ�HPEDUJR��OD�UHQWDELOLGDG�D�GLFLHPEUH�
GH������GHVGH�HO�LQLFLR�GHO�IRQGR�VH�KD�HQFRQWUDGR�DOUHGHGRU�GHO�����³

5HQWDELOLGDG�)53�GLFLHPEUH�����
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�D��7LPH�:HLJKWHG�5HWXUQ��UHQWDELOLGDG�TXH�VH�FDOFXOD�FRPR�OD�WDVD�GH�FUHFLPLHQWR�TXH�
WLHQHQ�ORV�IRQGRV�TXH�VH�PDQWXYLHURQ�LQYHUWLGRV�GXUDQWH�WRGR�HO�SHUtRGR���
�E��1R�VH�GLVSRQH�GH�OD�UHQWDELOLGDG�SRU�FODVHV�GH�
DFWLYR�DQWHV�GHO����GH�HQHUR�GH������
�F��/D�PHGLFLyQ�GH�OD�UHQWDELOLGDG�GHVGH�HO�LQLFLR�VH�FDOFXOD�D�SDUWLU�GHO����GH�PDU]R�GH�
������IHFKD�HQ�TXH�VH�LQLFLy�OD�PHGLFLyQ�GHO�GHVHPSHxR�GHO�%DQFR�&HQWUDO�GH�&KLOH�
�G��(O�UHWRUQR�HQ�&/3�FRUUHVSRQGH�D�OD�VXPD�GH�OD�YDULDFLyQ�SRUFHQWXDO�GH�OD�SDULGDG�
SHVR�GyODU�DO�UHWRUQR�HQ�GyODUHV�

$VXPLU�ORV�FRVWRV�GHO�'DxR�3UHYLVLRQDO

'DxR�3UHYLVLRQDO�VH�UHILHUH�D�ODV�SHUVRQDV�TXH�SHUWHQHFtDQ�DO�VLVWHPD�DQWLJXR�\�
VH� FDPELDURQ� DO� VLVWHPD GH� $)3� \� TXH� WLHQHQ� %RQRV� GH� 5HFRQRFLPLHQWR�
HPLWLGR��\�TXH�SRU�OR� WDQWR��QR�SXHGHQ�YROYHU�DO�VLVWHPD�DQWLJXR���/$�$1()�<�
/$� 5()250$� $/� 6,67(0$� 35(9,6,21$/� &+,/(12�� $EULO� GH� ��������
KWWS���ZZZ�DQHI�FO�GRF�SURSXHVWDBUHIRUPD�SGI

'H�DFXHUGR�DO�HVSHFLDOLVWD�&ODXGLR�5RGUtJXH]��HO� �GDxR�SUHYLVLRQDO��VXSHUDUtD�
HQ�DOJXQRV�FDVRV� ORV�����PLOORQHV�GH�SHVRV�SRU� WUDEDMDGRU��GH�DFXHUGR�D�XQ�
LQIRUPH� GH� OD� 8QLYHUVLGDG� GH� &KLOH� \� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�HQHUR�������(O�HVWXGLR�WRPy ORV�FDVRV�GH����PLO�HPSOHDGRV�S~EOLFRV�
TXH�GHVHPSHxDEDQ�VXV�WDUHDV�GXUDQWH�������FXDQGR�HQWUy�HQ�IXQFLRQDPLHQWR�
HO�DFWXDO�PRGHOR�GH�$)3�

/D�FLIUD�VH�H[SOLFD�SRUTXH�ORV�HPSOHDGRV�ILVFDOHV� LPSRQtDQ�VyOR�SRU�VX�VXHOGR�
EDVH�� FXDQGR� HQWRQFHV� PiV� GH� OD� PLWDG� GHO� VDODULR� VH� FRQVWUXtD� SRU�
DVLJQDFLRQHV�R�ERQRV�TXH�QR�VH�FRWL]DEDQ��

6L�ELHQ�HO�(VWDGR�DVXPLy�HO�SUREOHPD�\�PRGLILFy� OD� OH\�HQ�������KD\�TXLHQHV�
VXIULHURQ� GDxR� SUHYLVLRQDO� KDVWD� SRU� ��� DxRV�� VLHQGR� ORV� HPSOHDGRV� GH�
PD\RUHV�LQJUHVRV�ORV�PiV�SHUMXGLFDGRV��
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�(O�GDxR�SUHYLVLRQDO�SXHGH�KDEHUOR�VXIULGR�XQ�HPSOHDGR�S~EOLFR�XQ�DxR�R�KDVWD�
���DxRV��6L�KD\�LQGLYLGXRV�TXH�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�GXUDQWH����DxRV�\�
HUDQ�GHO�TXLQWR�TXLQWLO�GH� LQJUHVRV��HO�TXLQWLO�GH�LQJUHVRV�PiV�DOWRV���HO�FiOFXOR�
TXH�UHDOL]R�\R�HV�TXH�HOORV�WLHQHQ�XQ�GDxR�SUHYLVLRQDO�HQ�WpUPLQRV�GH�IRQGR�GH�
������ 8)�� \� HVH� GDxR� VH� WUDGXFH� HQ� XQD�PHQRU� SHQVLyQ� SRU� ����PLO� SHVRV�
PHQVXDOHV���
)XHQWH�KWWS���ZZZ�FRRSHUDWLYD�FO�QRWLFLDV�SDLV�WUDEDMR�JUHPLRV�GDQR�SUHYLVLRQDO�
D�IXQFLRQDULRV�SXEOLFRV�SXHGH�OOHJDU�D�����PLO�SHVRV�PHQVXDOHV���������
����������KWPO

(O�PHFDQLVPR�GH�UHSDUWR�D�GLIHUHQFLD�GH�DTXHO�TXH�VH�VXVWHQWD�HQ�XQ�VLVWHPD�
GH� FRWL]DFLyQ� LQGLYLGXDO� LPSOLFD� TXH� TXLHQHV� MXELODQ� VRQ� ILQDQFLDGRV� SRU� OD�
SREODFLyQ� DFWLYD�� (VWD� VLWXDFLyQ� SRU� FLHUWR� HQ� SDtVHV� GRQGH� OD� SLUiPLGH�
SREODFLRQDO�KD�WHQGLGR�D�LQYHUWLUVH��KDFH�PX\�SRFR�YLDEOH�OD�FDSDFLGDG�UHDO�GH�
ILQDQFLDPLHQWR�

5HVSHFWR�GH�TXLHQHV�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�HV�LPSRUWDQWH�FRQWH[WXDOL]DU�
TXH�HQ�HO�DxR������FXDQGR�VH�FUHD�HO�VLVWHPD�GH�DKRUUR�LQGLYLGXDO�D�LQVWDQFLDV�
TXH�OD�SREODFLyQ�VH�HQFRQWUDED�DGVFULWD�D�ORV�VLJXLHQWHV�VLVWHPDV

Ͳ ����DILOLDGR�DO�VHUYLFLR�GH�VHJXUR�VRFLDO

Ͳ ����D�OD�FDMD�GH�HPSOHDGRV�SDUWLFXODUHV

Ͳ ���FDMD�GH�HPSOHDGRV�S~EOLFRV�\�SHULRGLVWDV�GHO�VHFWRU�S~EOLFR

Ͳ ����UHVWR�GH�FDMDV�H[LVWHQWHV

6ROR�SDUD�HMHPSOLILFDU�HO�GDxR�SUHYLVLRQDO�TXH�VXIULHURQ�TXLHQHV�GHELHURQ�KDFHU�
HO� FDPELR� KDFLD� HO� DKRUUR� SUHYLVLRQDO� LQGLYLGXDO�� FDEH� FRQVLJQDU� TXH� XQ�
WUDEDMDGRU� GHO� VHFWRU� S~EOLFR� UHFLEtD� XQD� SHQVLyQ� TXH� VH� FDOFXODED� VREUH� HO�
SURPHGLR�GH� ORV�~OWLPRV���DxRV�� KR\�HQ� FDPELR�DFFHGHUtD� D� VROR� HO�����GHO�
~OWLPR�LQJUHVR�

(OHYDU�PRQWRV�GH�FRWL]DFLyQ�GH�FRVWR�GHO�HPSOHDGRU

'H�DFXHUGR�D�ORV�H[SHUWRV��OD�WDVD�GH�FRWL]DFLyQ HQ�&KLOH�TXH�DVFLHQGH�DO������
HV� UHODWLYDPHQWH EDMD� VL VH� FRPSDUD� LQWHUQDFLRQDOPHQWH�� HQ� ORV� SDtVHV� GH� OD�
2&'(�HO�SURPHGLR�HV�GH��������(Q�HVWRV�SDtVHV�DGHPiV�FDVL�HO�����GH� OD�
FRWL]DFLyQ�GH�YHMH]�HV�GH�FDUJR�GHO�HPSOHDGRU�\�VROR�HO�����GHO�WUDEDMDGRU�



ϭϭ

&RQVLGHUDFLRQHV��HQ�HO�LQIRUPH�GHO�PHV�GH�$EULO�VH�LQFRUSRUD�HO�DQiOLVLV�GH�ODV�
REVHUYDFLRQHV�DO�SUR\HFWR�GH�FRWL]DFLyQ�GHO�����DGLFLRQDO�

*HQHUDU� FRPSHQVDFLRQHV� S~EOLFDV� SDUD� HOHYDU� ODV� SHQVLRQHV� GH� ODV�
PXMHUHV

/RV�HVSHFLDOLVWDV�KDQ�VHxDODGR�TXH�GHVGH�O���GH�MXOLR�GHO�DxR������VH�SXGLHURQ�
REVHUYDU�FDPELRV�HQ� ODV�SHQVLRQHV�GH� ODV�SHUVRQDV�HQ� JHQHUDO�� WHQGLHQWHV�D�
GLVPLQXLUODV�HQ�XQ������GHELGR�DO�DMXVWH�SURGXFLGR�HQ�ODV�WDEODV�GH�PRUWDOLGDG��

3DUD�HO�FDVR�GH�ODV�PXMHUHV�HVWH�HIHFWR�VH�GXSOLFD�SRU�GRV�UD]RQHV��SRUTXH�HQ
JHQHUDO FRWL]DQ� HQ� PHQRU� SURSRUFLyQ� TXH� ORV� KRPEUHV�� VXV� LQJUHVRV� VRQ�
WDPELpQ�PHQRUHV��H�MXELODQ�FRQ�DQWHULRULGDG�TXH�ORV�KRPEUHV�����DxRV�YHUVXV�
���DxRV��\�ILQDOPHQWH�SRUTXH�VXV�H[SHFWDWLYDV�GH�YLGD�VRQ�PD\RUHV� 8Q�EXHQ�
HMHPSOR�GH�HVWDV�LQLFLDWLYDV�OR�KD�FRQVWLWXLGR�HO�ERQR�SRU�KLMR�QDFLGR�YLYR�

0D\RU�LQIRUPDFLyQ�SUHYLVLRQDO�GH�PDQHMR�S~EOLFR

HQ�JHQHUDO�SDUD�HO�S~EOLFR�QR�H[SHUWR�HO� WHPD�GH�SHQVLRQHV�VXHOH�VHU�GH�XQD�
FRPSOHMLGDG�PD\RU�HQ�OD�TXH�OR�~QLFD�TXH�Vt�VH�HQWLHQGH�HV�TXH�HO�LQJUHVR�VH�
YHUi�UHGXFLGR�D�XQ�WHUFLR�GHO�TXH�JDQDED�HVD�SHUVRQD�DO�PRPHQWR�GH�MXELODUVH�

3RU�HOOR�HV�LPSRUWDQWH�TXH�ODV�SHUVRQDV�VHSDQ�TXp�WLSR�GH�FRPLVLRQHV�FREUDQ�
ODV� UHVSHFWLYDV�$)3��FXiOHV�VRQ� ODV� UHQWDELOLGDGHV�GH�VXV� IRQGRV��DJLOL]DU� ORV�
SURFHVRV�GH�FDPELR�GH�IRQGRV�HWF�

-XVWDPHQWH D� SDUWLU� GH� OD� UHIRUPD� SUHYLVLRQDO GHO� ����� KD� H[LVWLGR� PD\RU�
LQIRUPDFLyQ�\�WUDQVSDUHQFLD UHVSHFWR�GH�HVWRV�WHPDV��VLQ�HPEDUJR� OD�PRYLOLGDG�
HQWUH�$)3�VLJXH�VLHQGR�EDMD��(O�SURFHVR�SDUD�GHWHUPLQDU�RSRUWXQLGDG�\�WLSR�GH�
IRQGR� D~Q� HV� PDQHMDGD� SRU� PX\� SRFRV� FRWL]DQWHV� VDOYR� SRU� HO� KHFKR� GH�
HQWHQGHU�TXH�VL�VH�HVWi�FHUFD�GHO�SHULRGR�GH�MXELODU�VLHPSUH�OD�UHFRPHQGDFLyQ�
HV�D�PDQWHQHU�ORV�DKRUURV�HQ�XQ�IRQGR�GH�EDMR�ULHVJR��

([SORUDU� YLDELOLGDG� GH� SDUWLFLSDFLyQ� GH� DILOLDGRV� HQ� UHQWDELOLGDG� GH� ODV�
$)3

7DPELpQ�H[SHUWRV�KDQ�VHxDODGR�TXH�OD�UHQWDELOLGDG�GH�ODV�$)3�VLQ�FRQVLGHUDU�
FRPLVLRQHV�D�FREUDU��DOFDQ]y�HQWUH�ORV�DxRV������\������FDVL�HO����OR�TXH�HV�
FRQVLGHUDEOHPHQWH�PD\RU�D�ORV�TXH�VH�WHQtD�SUR\HFWDGR�DO�PRPHQWR�GH�FUHDU�
HVWH�VLVWHPD�

$�SHVDU�GH�HVWD�VLWXDFLyQ�ODV�SHQVLRQHV�QR�KDQ�PHMRUDGR



ϭϮ

([SORUDU�YLDELOLGDG�GH�UHWLURV�DQWLFLSDGRV

'H�DFXHUGR�D�XQ�GRFXPHQWR�HODERUDGR�SRU�DVHVRUHV�SUHYLVLRQDOHV�GH� OD� ,�\� ,,�
UHJLRQHV��VH�KDFH�DOXVLyQ�DO�VLVWHPD�GH�UHWLUR�DQWLFLSDGR�\�VX�HYROXFLyQ�HQ�HO�
WLHPSR�

(O� LQIRUPH� VHxDOD� ³HO� '/����� GHVGH� VXV� LQLFLRV� FRQWHPSOy� OD� SRVLELOLGDG� GH�
DFFHGHU�D�XQD�SHQVLyQ�DQWLFLSDGD�FX\R�UHTXLVLWR�HUD�REWHQHU�XQD�SHQVLyQ�LJXDO�
R�PD\RU�DO�����GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�GH�ORV�~OWLPRV����DxRV�\�QR�
LQIHULRU�DO������GH�OD�SHQVLyQ�PtQLPD�YLJHQWH��HVWD�RSFLyQ�SHUPLWtD�D�PXFKDV�
IDPLOLDV� HQIUHQWDU� JDVWRV� H[WUDV�� SRGtD� UHFLELU� XQ� VHJXQGR� LQJUHVR� DQWH�
VLWXDFLRQHV� SRU�HMHPSOR��HGXFDFLyQ��HQIHUPHGDGHV�GH�DOJ~Q�IDPLOLDU��FXLGDGR�
GH�SDGUHV�DQFLDQRV�R�LQFOXVR OD�RSRUWXQLGDG�GH�DFFHGHU�D�OD�FDVD�SURSLD�´

³&RQ� OD� UHIRUPD� LQWURGXFLGD�SRU�/H\��������HQ�HO�DxR�������VH�PRGLILFD�HVWH�
UHTXLVLWR�SDUD�SHQVLRQDUVH�DQWLFLSDGR�JUDGXDOPHQWH�GHVGH�HO�����GHO�SURPHGLR�
GH�UHQWD� LPSRQLEOH�DO�����\�PD\RU�R� LJXDO�DO������GH� OD�3HQVLyQ�0tQLPD��(O�
REMHWLYR�GH�HVWH�FDPELR�UDGLFDED�HQ�SURFXUDU�TXH�ORV�DILOLDGRV�REWXYLHUDQ�HQ�HO�
ODUJR�SOD]R�XQD�PHMRU�SHQVLyQ��ORV�OHJLVODGRUHV�HVWLPDEDQ�TXH�SRVWHUJDQGR�HO�
PRPHQWR�GH�OD�SHQVLyQ��VH�ILQDQFLDUtDQ�SHQVLRQHV�PiV�DOWDV´

(V�FODUR�TXH�HVWD�VLWXDFLyQ�QR�VROR�QR�RFXUULy� VLQR�TXH�ORV�UHWLURV�DQWLFLSDGRV�
IXHURQ�FDVL�GHVSDUHFLHQGR�WRWDOPHQWH��

)UHQWH�D�HOOR� VH�SURSRQH�SRU� HVWH�PLVPR�JUXSR�GH�DVHVRUHV�TXH�HQWUH� RWUDV�
PHGLGDV� VH� YXHOYD� D� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� '/� ����� UHVSHFWR� GH�
UHWLURV�DQWLFLSDGRV�\�XQLILFDU�HO�FiOFXOR�GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�SDUD�
SHQVLyQ�DQWLFLSDGD�FRQ�HO�FiOFXOR�XWLOL]DGR HQ�WUiPLWHV�GH�LQYDOLGH]�

0RGLILFDU�OD�WDEOD�GH�PRUWDOLGDG�H�LQFRUSRUDU�VLVWHPD�PL[WR�FRQ�VHJXUR

(VSHFLDOLVWDV�KDQ�VHxDODGR�D�HVWH�UHVSHFWR�TXH�HV�YLDEOH�SHQVDU�TXH�UHGXFLU OD�
WDEOD�GH�PRUWDOLGDG��SHULRGR�HQ�HO�FXDO�VH�SDJDUtDQ�ODV�SHQVLRQHV�FRQ�FDUJR�DO�
DKRUUR�TXH�FDGD� WUDEDMDGRU�KLFLHUD�HQ�VXV�FXHQWDV� LQGLYLGXDOHV��\� WUDV� OR�FXDO�
�HQ� HVWH� FDVR� HVWDPRV� KDEODQGR� GH� SRUFHQWDMHV� EDMRV� TXH� VXSHUHQ�
H[SHFWDWLYDV�SURPHGLR�GH�YLGD� SRU�HMHPSOR�ORV����DxRV TXH�KR\�QR�VXSHUDQ�ODV�
�� PLO� SHUVRQDV�� HO� (VWDGR� SRGUtD� DVXPLU� ORV� FRVWRV� GH� SDJR� GH� SHQVLRQHV�
GLUHFWDPHQWH�R�FRQ�FDUJR�D�XQ�VHJXUR�FROHFWLYR��



ϭϯ

(Q� WRGDV� HVWDV� SURSXHVWDV� GHEHUi� H[DPLQDUVH� FyPR� VH� SURGXFH� HO� FDPELR�
JUDGXDO� GH� XQ� VLVWHPD� GH� HVWD� QDWXUDOH]D� \� FyPR� DIHFWD� D� TXLHQHV� \D� VH�
HQFXHQWUDQ�SHQVLRQDGRV�\�VXSHUDURQ�ORV����DxRV�

<�SRU�VXSXHVWR�XQ�SXQWR�UHOHYDQWH�D�FRQVLGHUDU�VHUtD�HO�HVWLPDU�ORV�FRVWRV�TXH�
HVWH�PRGHOR�SRGUtD�WUDHU�DSDUHMDGR�DO�(VWDGR�

(Q� HO� DFWXDO� HVFHQDULR� PXQGLDO� FRQ� OD� DSDULFLyQ� GHO� &29,'��� SDQGPLD� TXH�
FDPELR�ODV�SULRULGDGHV�HQ�HO�PXQGR \�SRU�FLHUWR�GH�QXHVWUR�SDtV� ��JHQHUDQGR�
HIHFWRV� LQHVSHUDGRV� HQ� OD� IRUPD� GH� UHODFLRQDPLHQWR� GH� ODV� SHUVRQDV� HQ� OD�
HFRQRPtD��\�VREUH� WRGR�HQ�YROYHU�D�SUHRFXSDUVH�GHO�RWUR� ��HVWR� WDPELpQ�YD�D�
DIHFWDU�HQ�HO�FRUWR�\�PHGLDQR�SOD]R��HQ�ORV�LQJUHVRV�\�OD�HVWDELOLGDG�ODERUDO�GH�
ODV�SHUVRQDV��SRU� OR� WDQWR�� �VH�KDQ�SURSXHVWR��GLIHUHQWHV��PHGLGDV�D�OD�OX]�GH�
ORV� HVFHQDULRV� \� ORV� HIHFWRV� GH� PHGLDQR� \� ODUJR� SOD]R� GH� HVWD� SDQGHPLD�
HYDOXDUHPRV�GXUDQWH�DEULO� D�VDEHU���

$QiOLVLV�FRPSDUDWLYR�\�HFRQyPLFR�GH�UHWLUR�YROXQWDULR�GH�IRQGRV�DO�PRPHQWR�GH�
SHQVLRQDUVH�SDUD�SDJR�GH�GHXGDV�KLSRWHFDULDV�R�SDUD�HQIUHQWDU�ORV�HIHFWRV�GH�
OD�SDQGHPLD���HVWR�VL�ELHQ�H[LVWHQ� SDtVHV�GH�$PpULFD�/DWLQD�TXH�KDQ�DQXQFLDGR�
OD LPSOHPHQWDFLyQ�GH�ODV� PHGLGD�GHEHPRV�KDFHU�XQ�H[KDXVWLYR�DQiOLVLV�GH�WDO�
IRUPD�GH�VLHPSUH�SURWHJHU�HO�DKRUUR�UHDOL]DGR�\�GH�HVWD�PDQHUD�SRGHU�FXPSOLU�
HO�REMHWLYR�TXH�QR�VH�DOFDQ]D�WHQHU�XQD�SHQVLyQ�GLJQD�

$Vt PLVPR��UHDOL]DU�OD�HYDOXDFLyQ�GXUDQWH�DEULO�GH�OD�EDQGD�GH�SHQVLRQHV��

6HQDGRU���3HGUR�$UD\D�*�

$VHVRUD�([WHUQD���&ULVWLQD�3�2UHOODQD�4�

0DU]R������
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¢4Xp�HV�HO�WHOHWUDEDMR"

(O�WHOHWUDEDMR�HV�XQ�WLSR�GH�UHODFLyQ�ODERUDO�TXH�SHUPLWH�IOH[LELOL]DU�OD�RUJDQL]DFLyQ�
GHO� WUDEDMR� GDGR� TXH� HV� SRVLEOH� GHVHPSHxDU� XQD� DFWLYLGDG� SURIHVLRQDO� VLQ� OD�
SUHVHQFLD�ItVLFD�GHO�WUDEDMDGRU�HQ�OD�HPSUHVD�GXUDQWH�WRGD�R�XQD�SDUWH�LPSRUWDQWH�
GH� VX� KRUDULR� ODERUDO�� 3DUD� VX� LPSOHPHQWDFLyQ�� HO� WHOHWUDEDMR� DVXPH� TXH� SDUWH�
LPSRUWDQWH�GH� OD�DFWLYLGDG�SURIHVLRQDO� LPSOLFDUi�HO�XVR� LQWHQVLYR�GH�WHFQRORJtDV�\�
PHGLRV�HOHFWUyQLFRV��DVt�FRPR�HO�XVR�SHUPDQHQWH�GH�DOJ~Q�PHGLR�TXH�SHUPLWD�OD�
FRPXQLFDFLyQ�D�GLVWDQFLD�HQWUH�WUDEDMDGRU�\�HPSOHDGRU�

¢4Xp�GLIHUHQFLD�H[LVWH�HQWUH�7HOHWUDEDMR�\�7UDEDMR�D�GLVWDQFLD"

'H�DFXHUGR�D� OD�DERJDGD�5RFtR�*DUFtD�GH� OD�3DVWRUD�DPERV�WLSRV�GH�WUDEDMR�VH�
SUHVWDQ�IXHUD�GH�OD�HPSUHVD�
³(Q� HO� FDVR� GHO� WHOHWUDEDMR�� pVWH� VXSRQH� XVR� GH� KHUUDPLHQWDV� \� SUHVWDFLRQHV�
WHFQROyJLFDV�SDUD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�FDPELR�HO�WUDEDMR�D�GLVWDQFLD�VH�WUDWD�
GH�GLVWLQWRV�WLSRV�GH�VHUYLFLR�FRPR�UHSDUDFLRQHV�R�FRQIHFFLRQHV�URSD�TXH�VH�SXHGHQ�
GHVDUUROODU�HQ�HO�OXJDU�TXH�HO�WUDEDMDGRU�HOLMD��VHD�VX�FDVD�X�RWUR´�
(Q�HO�WHOHWUDEDMR�TXLHQ�GHEH�DVXPLU�HO�FRVWR�GH�OD�LPSOHPHQWDFLyQ�GH�WHFQRORJtDV�
HV�HO�HPSOHDGRU��OR�PLVPR�TXH�OD�PDQWHQFLyQ�GH�HVDV�KHUUDPLHQWDV�

(Q�RWUDV�SDODEUDV�

³7UDEDMR�D�GLVWDQFLD��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV��WRWDO�R�SDUFLDOPHQWH��GHVGH�
VX�GRPLFLOLR�X�RWUR�OXJDU�R�OXJDUHV�GLVWLQWRV�GH�ORV�HVWDEOHFLPLHQWRV��LQVWDODFLRQHV�R�
IDHQDV�GH�OD�HPSUHVD�´

³7HOHWUDEDMR��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�PHGLRV�
WHFQROyJLFRV� LQIRUPiWLFRV�R�GH�WHOHFRPXQLFDFLRQHV�R�GHEH�UHSRUWDU�HVDV�IXQFLRQHV�
PHGLDQWH� HVWRV� PHGLRV�´� �IXHQWH�� &KLOHDWLHQGH�� *RELHUQR� GH� &KLOH��
����� KWWSV���ZZZ�FKLOHDWLHQGH�JRE�FO�ILFKDV���������SGI�

¢4Xp� GHUHFKRV� WLHQHQ� ORV� WUDEDMDGRUHV� HQ� HVWDV� PRGDOLGDGHV� GH� UHODFLyQ�
ODERUDO"�

/D�PLVPD�IXHQWH�GH�LQIRUPDFLyQ�JXEHUQDPHQWDO�VHxDOD�TXH��³/D�/H\�GH�7UDEDMR�D�
'LVWDQFLD�\�7HOHWUDEDMR�HQWUHJDUi�GHUHFKRV�\�UHJODV�FODUDV�D�ORV�WUDEDMDGRUHV�TXH�
UHDOL]DQ�HVWH�WLSR�GH�HPSOHRV��FRPR��SRU�HMHPSOR�



ϯ

� (VWDUiQ�UHJXODGRV�SRU�HO�&yGLJR�GHO�7UDEDMR�/LEUR�,��GHO�WtWXOR�,,��GHO�FDStWXOR�
,;��VH�GHEHUi�ILUPDU�XQ�FRQWUDWR�GH�WUDEDMR�R�DQH[R���&DStWXOR�LQJUHVDGR�SRU�
OD�UHFLHQWH�OH\���������

� (O� WUDEDMDGRU� WHQGUi� ORV� PLVPRV� GHUHFKRV� ODERUDOHV� TXH� FXDOTXLHU� RWUR�
WUDEDMDGRU��GHUHFKRV�FROHFWLYRV�H�LQGLYLGXDOHV���(Q�HVWH�VHQWLGR��OD�UHFLHQWH�
OH\�SURPXOJDGD�HVWDEOHFH�TXH�³HO�HPSOHDGRU�GHEHUi��DGHPiV��LQIRUPDU�SRU�
HVFULWR� DO� WUDEDMDGRU� GH� OD� H[LVWHQFLD� R� QR� GH� VLQGLFDWRV OHJDOPHQWH�
FRQVWLWXLGRV�HQ�OD�HPSUHVD�HQ�HO�PRPHQWR�GHO�LQLFLR�GH�ODV�ODERUHV��$VLPLVPR��
HQ�FDVR�GH�TXH�VH�FRQVWLWX\D�XQ�VLQGLFDWR�FRQ�SRVWHULRULGDG�DO�LQLFLR�GH�ODV�
ODERUHV�� HO� HPSOHDGRU� GHEHUi� LQIRUPDU� HVWH� KHFKR� D� ORV� WUDEDMDGRUHV�
VRPHWLGRV�D�HVWH�FRQWUDWR�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�GH�UHFLELGD�OD�
FRPXQLFDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����´

� (O� WUDEDMDGRU� SRGUi� SDFWDU� OLEUHPHQWH� VX� MRUQDGD� GH� WUDEDMR�� VLHPSUH� \�
FXDQGR�VXV�IXQFLRQHV�VH�OR�SHUPLWDQ�

� (O�WUDEDMDGRU�SRGUi�FRPELQDU�WLHPSRV�GH�WUDEDMR�SUHVHQFLDO�HQ�VX�HPSUHVD�
FRQ�WLHPSRV�GH�WUDEDMR�IXHUD�GH�HOOD�

� (O�WUDEDMDGRU�VXMHWR�D�ODV�QRUPDV�GH�HVWH�&DStWXOR�VLHPSUH�SRGUi�DFFHGHU�D�
ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD�\��HQ�FXDOTXLHU�FDVR��HO�HPSOHDGRU�GHEHUi�
JDUDQWL]DU�TXH�SXHGD�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�FROHFWLYDV�TXH�VH�UHDOLFHQ��
VLHQGR�GH�FDUJR�GHO�HPSOHDGRU�ORV�JDVWRV�GH�WUDVODGR�GH�ORV�WUDEDMDGRUHV�

� /RV� HTXLSRV�� PDWHULDOHV� \� KHUUDPLHQWDV� GHEHUiQ� VHU� HQWUHJDGDV� SRU� HO�
HPSOHDGRU�DO�WUDEDMDGRU�

� (Q�IRUPD�SUHYLD�DO�LQLFLR�GH�ODV�ODERUHV�D GLVWDQFLD�R�WHOHWUDEDMR��HO�HPSOHDGRU�
GHEHUi� HIHFWXDU� XQD� FDSDFLWDFLyQ� DO� WUDEDMDGRU� DFHUFD� GH� ODV� SULQFLSDOHV�
PHGLGDV�GH�VHJXULGDG�\�VDOXG�TXH�GHEH� WHQHU�SUHVHQWH�SDUD�GHVHPSHxDU�
GLFKDV�ODERUHV��(VWD�FDSDFLWDFLyQ�SRGUi�UHDOL]DUOD�GLUHFWDPHQWH�HO�HPSOHDGRU�
R�D�WUDYpV�GHO�RUJDQLVPR�DGPLQLVWUDGRU�GHO�VHJXUR�GH�OD�OH\�1����������VHJ~Q�
HVWLPH�FRQYHQLHQWH�

(Q�UHODFLyQ�FRQ�HO�GHVFDQVR��HQ�SULPHU�WpUPLQR��GHEH�UHVSHWDUVH�HO�KRUDULR�SDFWDGR�
GH�WUDEDMR�HQ�HO�FRQWUDWR�ODERUDO��IXHUD�GHO�FXDO�QR�HV�SRVLEOH�DIHFWDU�HO�GHVFDQVR�GHO�
WUDEDMDGRU��HVWH�WLHPSR�GH�GHVFDQVR�QR�SXHGH�VHU�LQIHULRU�D����KRUDV�FRQWLQXDV��\�
HQ� HVH� SHULRGR� HO� HPSOHDGRU� QR� SRGUi� JHQHUDU� FRQWDFWRV� YtD� FRUUHR� R� WHOpIRQR�
LQWHUILULHQGR�GLFKR�GHVFDQVR

,PSRUWDQWH�UHVXOWD�GHVWDFDU�TXH�DXQTXH� ORV�GHUHFKRV� ODERUDOHV�VHDQ� ORV�PLVPRV�
SDUD�WRGRV��PXFKRV�GH�HOORV VHUiQ�GLItFLOHV�KDFHU�RSHUDWLYR SDUD�TXLHQHV�HMHU]DQ�VX�
DFWLYLGDG� D GLVWDQFLD�� SRU� HOOR� VH� DFRQVHMD HO� HVWDEOHFLPLHQWR� GH� UHJXODFLRQHV�
HVSHFLDOHV��FLUFXODUHV��DQH[RV�GH�WUDEDMR��HWF���\D�VHD�FROHFWLYD�R�LQGLYLGXDOPHQWH��
UHVSHFWR�GH�FyPR�PXFKRV�GH�HVWRV�GHUHFKRV�VH�HMHUFHUiQ�HQ�OD�SUiFWLFD�



ϰ

¢&yPR�\�FXiQGR�SXHGHQ�SDFWDUVH�HVWDV�PRGDOLGDGHV�GH�WUDEDMR"

/D�PDQHUD�GH�SDFWDU�HVWRV�GRV�VLVWHPDV�GH�WUDEDMR�SXHGH�VHU�

� DO�LQLFLR�UHODFLyQ�ODERUDO��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�VROR�FRQ�OD�
DQXHQFLD�R�DFXHUGR�GH�DPEDV�SDUWHV�

� R�� GXUDQWH� OD� YLJHQFLD� GH� OD� UHODFLyQ� ODERUDO�� SRU� PHGLR� GH� XQ� DQH[R� GH�
FRQWUDWR��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�SRU�FXDOTXLHUD�GH�ODV�GRV�
SDUWHV��VLHPSUH�TXH�GHQ�DYLVR�D�OD�SDUWH�FRQWUDULD�FRQ����GtDV�GH�DQWLFLSDFLyQ�
\� HQ� HVWH� FDVR� ODV� PRGDOLGDGHV� ODERUDOHV� YXHOYHQ� D� VHU� FRPR� OR� HUDQ�
RULJLQDOPHQWH

¢4Xp� PHFDQLVPRV� GH� FRPXQLFDFLyQ� SXHGHQ� H[LVWLU� HQWUH� WUDEDMDGRU� \�
HPSOHDGRU"

(Q�HO�WUDEDMR�D GLVWDQFLD�OD�FRPXQLFDFLyQ�VH�SXHGH�HVWDEOHFHU�SRU�WHOpIRQR�R�FRUUHR�
X�RWUR�PHFDQLVPR�TXH�VH�DFXHUGH�

¢(O�WHOHWUDEDMR�VH�HQFXHQWUD�UHJXODGR�HQ�HO�&yGLJR�GHO�7UDEDMR"

+LVWyULFDPHQWH�QR�KD�H[LVWLGR�HQ�HO�&yGLJR�GHO�7UDEDMR�XQD�UHJXODFLyQ�HVSHFtILFD�
SDUD�HVWH�WLSR�GH�UHODFLyQ�ODERUDO��(Q�HVH�FRQWH[WR�VH�KD�HQWHQGLGR�TXH�HQ�UHODFLyQ�
FRQ�HVWRV�WUDEDMDGRUHV�GHEH�UHJLU�HO�PLVPR�DUW�����GHO�HVWDWXWR�GH�ORV�7UDEDMDGRUHV�
\�SRU�OR�WDQWR�ORV�GHUHFKRV�GH�TXLHQHV�RSWDQ�SRU�HO�WHOHWUDEDMR�VRQ�ORV�PLVPRV�GH�
FXDOTXLHU RWUR�WUDEDMDGRU�TXH�GHVDUUROOH�VX�WUDEDMR�R�DFWLYLGDG�GHQWUR�GH�OD�HPSUHVD�

(V�GHFLU�TXH�SDUD�GHWHUPLQDU�TXH�HVWDPRV�HQ�SUHVHQFLD�GH�XQD� UHODFLyQ� ODERUDO�
GHEHQ�GDUVH�ORV�PLVPRV�VXSXHVWRV�JHQHUDOHV�GH�WRGD�UHODFLyQ�GH�WUDEDMR�

� GHSHQGHQFLD�GH�XQD�RUJDQL]DFLyQ
� OD�VXMHFLyQ�HVWULFWD�D� ODV�GLUHFWULFHV�HPSUHVDULDOHV�GXUDQWH� OD�HMHFXFLyQ�GHO�

WUDEDMR�\ HO�FRQWURO�ILQDO�GHO�PLVPR�SRU�SDUWH�GHO�HPSUHVDULR�

5HFLHQWHPHQWH�FRQ�IHFKD����GH�PDU]R�VH�KD�DSUREDGR�OD�OH\��������TXH�UHJXOy�HO�
WHOHWUDEDMR�HQ�HO�FRQWH[WR GH�FULVLV�VDQLWDULD�HQ�QXHVWUR�SDtV��FRURQDYLUXV��TXH�REOLJy�
D�PXFKRV�WUDEDMDGRUHV�D�SHUPDQHFHU�HQ�FXDUHQWHQD�\�WHQHU�TXH�UHODFLRQDUVH�FRQ�
VX�WUDEDMR�GH�PDQHUD�UHPRWD�



ϱ

(VWD�OH\�VHxDOD�TXH�³VL�OD�QDWXUDOH]D�GH�ODV�IXQFLRQHV�GHO�WUDEDMDGRU�D�GLVWDQFLD�OR�
SHUPLWH��ODV�SDUWHV�SRGUiQ�SDFWDU�TXH�HO�WUDEDMDGRU�GLVWULEX\D�OLEUHPHQWH�VX�MRUQDGD�
HQ�ORV�KRUDULRV�TXH�PHMRU�VH�DGDSWHQ�D�VXV�QHFHVLGDGHV��UHVSHWDQGR�VLHPSUH�ORV�
OtPLWHV�Pi[LPRV�GH� OD� MRUQDGD�GLDULD�\�VHPDQDO��VXMHWiQGRVH�D� ODV�QRUPDV�VREUH�
GXUDFLyQ�GH�OD�MRUQDGD�GH�ORV�DUWtFXORV����\����\�ODV�UHODWLYDV�DO�GHVFDQVR�VHPDQDO�
GHO�3iUUDIR����GHO�&DStWXOR�,9�GHO�/LEUR�3ULPHUR�´

³$GHPiV�GH�ODV�HVWLSXODFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����HO�FRQWUDWR�GH�WUDEDMR�GH�
ORV�WUDEDMDGRUHV�UHJLGRV�SRU�HVWH�&DStWXOR�GHEHUi�FRQWHQHU�OR�VLJXLHQWH�

�� ,QGLFDFLyQ�H[SUHVD�GH�TXH�ODV�SDUWHV�KDQ�DFRUGDGR�OD�PRGDOLGDG�GH�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR��HVSHFLILFDQGR�VL�VHUi�GH�IRUPD�WRWDO�R�SDUFLDO�\��HQ�
HVWH�~OWLPR�FDVR��OD�IyUPXOD�GH�FRPELQDFLyQ�HQWUH�WUDEDMR�SUHVHQFLDO�\�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR�

�� (O�OXJDU�R�ORV�OXJDUHV�GRQGH�VH�SUHVWDUiQ�ORV�VHUYLFLRV��VDOYR�TXH�ODV�SDUWHV�
KD\DQ� DFRUGDGR� TXH� HO� WUDEDMDGRU� HOHJLUi� OLEUHPHQWH� GyQGH� HMHUFHUi� VXV�
IXQFLRQHV��HQ�FRQIRUPLGDG�D�OR�SUHVFULWR�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�����
TXiWHU�+��OR�TXH�GHEHUi�H[SUHVDUVH�

�� (O�SHUtRGR�GH�GXUDFLyQ�GHO�DFXHUGR�GH�WUDEDMR�D�GLVWDQFLD�R�WHOHWUDEDMR��HO�
FXDO�SRGUi�VHU� LQGHILQLGR�R�SRU�XQ� WLHPSR�GHWHUPLQDGR��VLQ�SHUMXLFLR�GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�����TXiWHU�,�

�� /RV�PHFDQLVPRV�GH�VXSHUYLVLyQ�R�FRQWURO�TXH�XWLOL]DUi�HO�HPSOHDGRU�UHVSHFWR�
GH�ORV�VHUYLFLRV�FRQYHQLGRV�FRQ�HO�WUDEDMDGRU�

�� /D�FLUFXQVWDQFLD�GH�KDEHUVH�DFRUGDGR�TXH�HO� WUDEDMDGRU�D�GLVWDQFLD�SRGUi�
GLVWULEXLU�VX�MRUQDGD�HQ�HO�KRUDULR�TXH�PHMRU�VH�DGDSWH�D�VXV�QHFHVLGDGHV�R�
TXH�HO� WHOHWUDEDMDGRU�VH�HQFXHQWUD�H[FOXLGR�GH� OD� OLPLWDFLyQ�GH� MRUQDGD�GH�
WUDEDMR�

�� (O�WLHPSR�GH�GHVFRQH[LyQ�´

¢4Xp�JDVWRV�SXHGHQ�LPSXWDUVH�D�OD�HPSUHVD�HQ�HO�WHOHWUDEDMR"

1R� H[LVWH� XQD� UHJXODFLyQ� WD[DWLYD GH� TXp� SXHGH� R� QR� LPSXWDUVH� FRPR JDVWRV�
DVRFLDGRV�DO�WHOHWUDEDMR��SHUR�DOJXQRV�tWHPV�DVRFLDGRV�SRGUtDQ�VHU�

� PD\RU� FRQVXPR�GH� OX]�SRU� FRQFHSWR�GH�XVR�GHO� GRPLFLOLR� SDUWLFXODU� FRPR�
RILFLQD

� JDVWRV�GH�WHOpIRQR��VLHPSUH�DVRFLDGRV�DO�XVR�ODERUDO
� JDVWRV� HQ� UHSDUDFLRQHV� HOpFWULFDV� FRPR� LQVWDODFLyQ� GH� QXHYRV� WRPD�

FRUULHQWHV��R�DXPHQWRV�HQ�HO�YROWDMH�
� PDWHULDO�GH�RILFLQD
� JDVWRV�DVRFLDGRV�D�PDQWHQFLRQHV�GH�FRQH[LRQHV�R�DUUHJORV�GH�FRQH[LRQHV�

UHPRWDV�TXH�QR�HVWpQ�RSHUDWLYDV�



ϲ

¢4Xp�YHQWDMDV�\�GHVYHQWDMDV�SUHVHQWD�HVWD�PRGDOLGDG�GH�WUDEDMR�HQ�UHODFLyQ�
D�XQD�SUHVHQFLDO"�

3DUD�HO�WUDEDMDGRU�ODV�YHQWDMDV�SRGUtDQ�HVWDU�UHIHULGDV�D
� PHQRUHV�WLHPSRV�GH�WUDVODGRV�\�GHVSOD]DPLHQWRV�GH�RILFLQD�D�OD�FDVD�\�YLFHYHUVD
� PHQRUHV�FRVWRV�GH�WUDVODGRV�RILFLQD�FDVD�\�YLFHYHUVD
� PD\RU�IOH[LELOLGDG�\�DXWRQRPtD�SDUD�RUJDQL]DU�VX�KRUDULR�GLDULR�ODERUDO�FRQ�RWUDV�
DFWLYLGDGHV
� PD\RU�FRPSDWLELOL]DFLyQ�FRQ�YLGD�IDPLOLDU
� PHQRUHV�JDVWRV�DVRFLDGRV�SRU�HMHPSOR�D�YHVWXDULRV�HVSHFtILFRV�R�IRUPDOHV
� GLVPLQXFLyQ�GH�SRVLELOLGDGHV�GH�URFH�R�SUREOHPDV�GH�FRQYLYHQFLD�FRQ�HO�HTXLSR�GH�
WUDEDMR
� PD\RUHV� SRVLELOLGDGHV� GH� LQFRUSRUDU� D� HQ� OD� YLGD� ODERUDO� D� TXLHQHV� SUHVHQWDQ�
FLHUWDV�FDSDFLGDGHV�UHGXFLGDV�SDUD�HO�GHVSOD]DPLHQWR
� PHMRUHV�FRQGLFLRQHV�GH�FRPSDWLELOL]DFLyQ�GH�YLGD�SHUVRQDO�\�ODERUDO�WDPELpQ�VH�
WUDGXFHQ�HQ�PHMRUHV�QLYHOHV�GH�SURGXFWLYLGDG�GHO�WUDEDMDGRU�
� PD\RUHV� RSFLRQHV� GH� E~VTXHGD� GH� HPSOHR� DO� QR� WHQHUODV� TXH� FLUFXQVFULELU� DO�
WHUULWRULR�HQ�HO�TXH�YLYH�
� PD\RUHV� SRVLELOLGDGHV� GH� DFFHGHU� D� FRQRFHU� \� DSUHQGHU� HO� XVR� GH� QXHYDV�
WHFQRORJtDV�\�JHQHUDU�XQ�SHUPDQHQWH�HQWUHQDPLHQWR�HQ�UHODFLyQ�D�HOODV�

3RU� VX�SDUWH�� SDUD�HO� HPSOHDGRU�� ORV� EHQHILFLRV� VH� FRQFHQWUDQ�HQ� ODV� VLJXLHQWHV�
iUHDV�

� UHGXFLU� ORV� JDVWRV� ILMRV� GH� RILFLQD� FRQYHQFLRQDO� TXH� LPSOLFD� PDQWHQHU�
HVSDFLRV�KDELOLWDGRV�SDUD�WRGRV�ORV�WUDEDMDGRUHV��JDVWRV�GH�DGPLQLVWUDFLyQ��
GH�HTXLSDPLHQWR��GH�VHFUHWDUtD��PiV�ORV�JDVWRV�ILMRV�GH�FXDOTXLHU�RILFLQD��OX]��
DJXD��JDV��JDVWRV�FRPXQHV��HWF��

� OR�DQWHULRU�VH�WUDGXFLUi�HQ�PHQRUHV�FRVWRV�GH�SURGXFFLyQ�SDUD�OD�HPSUHVD
� DFFHGHU� D� OD� FRQWUDWDFLyQ� GH� SHUVRQDV� GH� PDQHUD� LQGHSHQGLHQWH� D� OD�

XELFDFLyQ� JHRJUiILFD� HQ� TXH� VH� HQFXHQWUHQ�� OR� TXH� DEUH� HO� DEDQLFR� GH�
SRVLELOLGDGHV� GH� FRQWUDWDFLyQ� \� HOOR� VH� UHODFLRQDUi� GLUHFWDPHQWH� HQ� XQD�
PD\RU�FRPSHWHQFLD�SRU�HO�DFFHVR�D�ORV�GLVWLQWRV�SXHVWRV�GH�WUDEDMR�\�DFFHGHU�
D PHMRUHV�HVSHFLDOLGDGHV��HVWR�EHQHILFLDUi�WDQWR�D�HPSOHDGRUHV�TXH�SRGUiQ�
DFFHGHU� D� E~VTXHGDV� PiV� DPSOLDV� GH� WUDEDMDGRUHV� \� HQ� PD\RUHV�
RSRUWXQLGDGHV�ODERUDOHV�D�ODV�TXH�SXHGH�SRVWXODU�HO�SURSLR�WUDEDMDGRU

� GLVPLQXFLyQ�GH�SUREOHPDV�GH�FRQYLYHQFLD�HQWUH�ORV�SURSLRV�WUDEDMDGRUHV
� UHGXFFLyQ�LPSRUWDQWH�GH�FRVWRV�DVRFLDGRV�DO�DXVHQWLVPR�ODERUDO
� SRVLELOLGDG�GH�H[SDQGLU�iUHDV�GH�GHVDUUROOR�VLQ�DOWRV�FRVWRV�DVRFLDGRV
� DFFHVR�D�PHMRUHV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�TXH�PRUDQ� OD� FDOLGDG�GHO�

WUDEDMR�R�VHUYLFLR�SUHVWDGR



ϳ

3RU�VX�SDUWH��VL�DQDOL]DPRV�ODV�SRVLEOHV�GHVYHQWDMDV�SDUD�WUDEDMDGRU�\�HPSOHDGRU�
SRGUtDQ�PHQFLRQDUVH�

� PD\RUHV� SRVLELOLGDGHV� GH� JHQHUDU� SURFHVRV� GH� GHVRFLDOL]DFLyQ� H�
LQGLYLGXDOLVPR�HQ�HO�WUDEDMDGRU�SURGXFWR�GHO�DLVODPLHQWR�HQ�HO�TXH�WUDEDMD�\�D�
OD�IDOWD�GH�WUDEDMR�HQ�HTXLSR�

� PD\RUHV�SRVLELOLGDGHV�GH�LQYDGLU�ORV�HVSDFLRV�\�WLHPSRV�IDPLOLDUHV�VL�QR�VH�
KDFH�H�LPSOHPHQWD�UHDOPHQWH�XQD�VHJPHQWDFLyQ�GH�KRUDULRV�

� DXPHQWDU�ULHVJRV�GH�SUREOHPDV�GH�VDOXG�SURGXFWR�GH�PD\RU�VHGHQWDULVPR�\�
HOOR�UHSHUFXWLU�D�OD�ODUJD�HQ�PD\RUHV�FRVWRV�SDUD�OD�HPSUHVD�SRU�SRWHQFLDOHV�
OLFHQFLDV�GH�VDOXG�\�D� OD�VRFLHGDG�SRU� ORV�PD\RUHV�FRVWRV�HQ� WpUPLQRV�GH�
VDOXG�S~EOLFD�

� HO�DLVODPLHQWR�WDPELpQ�SXHGH�UHODFLRQDUVH�FRQ�PD\RUHV�QLYHOHV�GH�DQVLHGDG�
R�GHSUHVLyQ�SRU�OD�IDOWD�GH�LQWHUDFFLyQ�VRFLDO�

'HEDWH� 7HOHWUDEDMR�

(Q�UHVXPHQ��OXHJR�GH�OD�UHYLVLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH�\�VX�LPSDFWR�HQ�OD�FDOLGDG�
GH�YLGD�GH�ODV�SHUVRQDV�HQ�OD SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�\�HQ�
PLUDU� D� OD� HPSUHVDV� FRPR� XQD� XQLGDG� TXH� GHEH� JHQHUDU� HPSOHR� \� JHQHUDU�
FRPSHWLWLYLGDG�\�SURGXFWLYLGDG�TXH�ORJUH�VXVWHQWDUVH�HQ�HO�WLHPSR��HO�WHOHWUDEDMR� QR
GHEH� VHU� YLVWR� FRPR� OD� GLVPLQXFLyQ�GH� OD� MRUQDGD� ODERUDO� R� OD� GLVPLQXFLyQ�HQ� OD�
JHQHUDFLyQ�GH�LQJUHVRV��

/D� DFWXDO� SDQGHPLD &29,'���� TXH� HQIUHQWD� HO� PXQGR� \� QXHVWUR� SDtV� QRV� KL]R�
DFRJHUQRV�D� OD�PRGDOLGDG�GH� WHOHWUDEDMR� VLQ�PD\RU� HQVD\R� \� HUURU� \ SRVWHULRU� D�
&29,'��� VHUi� GLItFLO� YROYHU� D� XQ� HVWDGR� QRUPDO�� GH� ODV� FRVDV� TXH� DQWHV� GH� OD�
SDQGHPLD�VH�GHQRPLQDEDQ�±QRUPDOLGDG�� �3RVWHULRU�D�HVWH�SURFHVRV�TXH�HO�PXQGR�
HVWi�YLYLHQGR�VH�UHDOL]DUD�ORV�DQiOLVLV�\�PHGLFLRQHV�TXH�D\XGHQ�D�SRGHU�VHU�REMHWLYR�
HQ� XQ� DQiOLVLV� HTXLOLEUDGR� TXH� LQFRUSRUH� HOHPHQWRV� FRPR� FDOLGDG� GH� YLGD�
FRPSHWLWLYLGDG�SURGXFWLYLGDG��LQJUHVRV�\�VDODULR��

(O WHOHWUDEDMR�HV�XQD�YDULDEOH�TXH�SHUPLWH�HVWDEOHFHU SDUiPHWURV�\�TXH�SRVWHULRU�D�
HVWH�HQVD\R�QR�GHVHDGR�\�VLQ�XQ�SHULRGR�GH�SUXHED�QL�GLVFXVLyQ�HV�TXH�VH�SRGUiQ�



ϴ

PHGLU�\�FXDQWLILFDU�HO�LPSDFWR�HQ�ODV�HPSUHVDV��HO�LPSDFWR�VREUH�ORV�GLVWLQWRV�UXEURV�
\�GRQGH�HV�SRVLEOH�FRPSDWLELOL]DU�GH�IRUPD�DUPyQLFD OD�OHJLVODFLyQ TXH�FRQYLYD�FRQ��
HO� FXLGDGR� GHO� WUDEDMDGRU�� HO� FXLGDGR� D� OD HPSUHVD� \� HO� PHUFDGR� GRQGH� VH�
GHVHQYXHOYHQ�

3RU� OR� WDQWR�� EDMR� QLQJ~Q� SXQWR� GH� YLVWD� HV� OD� GLYLVLyQ� GHO� VXHOGR� SRU� ODV� KRUDV�
WUDEDMDGDV�QR�HV�SUHFDUL]DU�HO�WUDEDMR��VLQR�PX\�SRU�HO�FRQWUDULR�GHEH�VHU�HO�HVSDFLR�
GRQGH�VH�YDORUH�D�OD�SHUVRQD�\�HO�GHVHPSHxR�\�SURGXFWLYLGDG�HQ�HO�HVSDFLR�GRQGH�
GHVHPSHxD�VX�IXQFLyQ�

&ULVWLQD�2UHOODQD�4
$VHVRUD ([WHUQR��6HQDGRU�3HGUR�$UD\D�*�
0DU]R������
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(VWDGtVWLFDV�EiVLFDV

3DUD�HO�DxR�������HO�VLVWHPD�$)3�FRQWDED FRQ���� PLOORQHV GH�DILOLDGRV�WRWDOHV��
GH�ORV�FXDOHV������ PLOORQHV FRWL]DQ��(O�LQJUHVR�LPSRQLEOH�SURPHGLR�HTXLYDOH�D�
���������SHVRV��6LQ�HPEDUJR��KD\�XQD�LPSRUWDQWH�YDULDFLyQ�SRU�JpQHUR��HQ�ORV�
KRPEUHV�HVWR�HTXLYDOH�D�����������PLHQWUDV�SDUD�OD�PXMHU�HO�LQJUHVR�LPSRQLEOH�
HV�VRODPHQWH�GH����������

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�FRQWULEXWLYDV

(Q�&KLOH�SDUD�HO�DxR�������OD�SHQVLyQ�SURPHGLR�SDJDGD�SRU�HO�VLVWHPD�HQ�WRGDV�
ODV� PRGDOLGDGHV� \� WLSRV� GH� SHQVLyQ� HV� GH� �������� SHVRV�� 6LQ� HPEDUJR��
HVSHFLDOPHQWH� UHOHYDQWH� UHVXOWDQ� ORV� YDORUHV� GH� SHQVLyQ� GH� YHMH]�� GRQGH� HO�
SURPHGLR� HV� GH� �������� SHVRV�� 3RU� RWUR� ODGR�� OD� FDQWLGDG� GH� SHQVLRQHV�
SDJDGDV� VRQ� GHO� RUGHQ� �������� SHUVRQDV�� 0LHQWUDV� HQ� HO� VLVWHPD� DQWLJXR�
HTXLYDOHQ�D���������SHUVRQDV��



ϯ

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�QR�FRQWULEXWLYDV

/RV�EHQHILFLRV�HQWUHJDGRV�SRU�HO�VLVWHPD�GH�SHQVLRQHV�VROLGDULDV�HTXLYDOHQ�D�
DOUHGHGRU� GH� ��� PLOORQHV GH� EHQHILFLRV� HQWUHJDGRV�� (/� SULQFLSDO� EHQHILFLR�
HQWUHJDGR� HV� HO� $36� GH� 9HMH]� TXH� WLHQH�PiV� GH� OD� PLWDG� GH� ORV� EHQHILFLRV�
WRWDOHV�HQWUHJDGRV�SRU�HO�VLVWHPD��



ϰ

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

$KRUD�ELHQ�VL�HO�DQiOLVLV�VH UHDOL]D�VROR�FRQVLGHQUDQGR�3HQVLyQ�%iVLFD�6ROLGDULD�
�3%6��\�$SRUWH�3UHYVLRQDO�6ROLGDULR��$36��VH�REWLHQH�TXH�HQWUH�ORV�DxRV������\�
����� ODV� SHQVLRQHV� IXHURQ� JLXDOHV� R� LQIHULRUHV� HQ� SURPHGLR� D� ORV� ��������
SHVRV��3DUD�ORV�KRPEUHV�HO�SURPHGLR�ERUGHD�ORV����������SHVRV��PLHQWUDV�TXH�
SDUD�ODV�PXMHUHV�HV�GH���������SHVRV��

([SHUWRV� WDPELpQ� KDQ� VHxDODGR� TXH� DO� FRQVLGHUDU� ORV� LQJUHVRV� UHDOHV� YHUVXV�
DTXHOORV�TXH�UHFLEHQ�XQ�YH]�DFRJLpQGRVH�DO�SURFHVR�GH�MXELODFLyQ��VH�WLHQH�TXH�
HO�����GH�ORV�SHQVLRQDGRV�UHFLEH�SHQVLRQHV�TXH�HTXLYDOHQ�DO�����GHO�VDODULR�
SURPHGLR�GH�ORV�~OWLPRV����DxRV��

3RU� RWUD� SDUWH�� VH� VDEH� TXH� GHO� WRWDO� GH� RFXSDGRV� VROR� HO� ���� FRWL]D� HQ� HO�
VLVWHPD� SUHYLVLRQDO�� \� GH� HOORV�� VROR� HO� ���� OR� KDFH� GH�PDQHUD�PiV� UHJXODU�
�UHILULpQGRVH�D�OD�GHQVLGDG�GH�OD�FRWL]DFLyQ�TXH�HV�OD�SURSRUFLyQ�GH�FRWL]DFLyQ�
TXH�XQ�DILOLDGR�UHDOL]D�GXUDQWH�WRGD�VX�YLGD�ODERUDO�

&21&(175$&,Ï1�'(�5(&85626�(1�/$6�$)3�<�325�7,32�'(�)21'2�<�
325�1��'(�$),/,$'26�
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)XHQWH��6XSHULQWHQGHQFLD�GH�3HQVLRQHV������

,,� 35238(67$6

$JLOL]DU�3UR\HFWR�$)3�(VWDWDO

<D� OD� SUHVLGHQWD� 0LFKHOOH� EDFKHOHW� VHxDODED� HQ� OD� SUHVHQWDFLyQ� GH� HVWD�
LQLFLDWLYD� HO� DxR� ����� TXH� PHMRUDU� HVWH� VLVWHPD� HUD XQD� SULRULGDG�� ³(VWD�
LQLFLDWLYD� HV� XQD� SDUWH� GH� OD� UHVSXHVWD� D� ODV� SUHRFXSDFLRQHV� GH�PLOORQHV� GH�
FKLOHQDV�\�FKLOHQRV�HQ�PDWHULD�GH�SHQVLRQHV��SHUR�Vp�ELHQ�TXH�SRU�Vt�VROD�QR�HV�
VXILFLHQWH��SRUTXH�WDO�FRPR�OHV�GLMH��HVWDPRV�KDEODQGR�GH�XQ�SURFHVR�\�GH�XQ�
FRQMXQWR�GH�PHGLGDV´«�³HVWDPRV�SHQVDQGR�HQ�PHMRUDV�TXH�D�PHGLDQR�\�ODUJR�
SOD]R�JDUDQWLFHQ�XQD�YHMH]�GLJQD�\�VLQ�SULYDFLRQHV��<�KR\��FRQ�HVWH�SUR\HFWR��
HVWDPRV�DYDQ]DQGR�KDFLD�HVH�IXWXUR´

³6DEHPRV� TXH� pVWD� QR� HV� XQD� VROXFLyQ� DO� SUREOHPD� GH� IRQGR�� VLQ� HPEDUJR��
UHSUHVHQWD� XQ� DYDQFH� UHOHYDQWH�� SRUTXH� VH� RFXSDUi� SUHIHUHQWHPHQWH GH�
DTXHOODV�SHUVRQDV�TXH�QR�VRQ�SULRULWDULDV�SDUD�ODV�$)3´

2EMHWLYRV�GH�OD�$)3�HVWDWDO��GH�DFXHUGR�DO�SUR\HFWR�LQLFLDOPHQWH�SUHVHQWDGR�SRU�
HO�JRELHUQR�HO�DxR������HUD�

¾ ([WHQGHU� HO� (VWDGR� \D� QR� VROR� FRPR� UHJXODGRU� \� ILVFDOL]DGRU�� VLQR�
WDPELpQ�FRPR�RSHUDGRU�\�SUHVWDGRU�HQ�HO�iPELWR�SUHYLVLRQDO�

¾ 3HUPLWLU OD�OLEHUWDG�GH�HVFRJHU�DO�FLXGDGDQR�HQ�HO�VLVWHPD�GH�SHQVLRQHV�
HQWUH�XQ�LQVWLWXFLyQ�S~EOLFD�R�SULYDGD�

¾ /D� $)3� GHO� (VWDGR� 6�$�� WLHQH� SRU� REMHWR� DXPHQWDU� OD� FREHUWXUD� HQ�
PDWHULD� GH� SHQVLRQHV� GH� ORV� WUDEDMDGRUHV� GH� PHQRUHV� UHQWDV��
WUDEDMDGRUHV� LQGHSHQGLHQWHV� \� WUDEDMDGRUHV� GH� ]RQDV� JHRJUiILFDV�
DOHMDGDV� GH� FHQWURV� XUEDQRV�� $GLFLRQDOPHQWH�� EXVFD� LQWURGXFLU� PD\RU�



ϲ

FRPSHWHQFLD� HQ� HO� 6LVWHPD� GH� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�

¾ /D�$)3� GHO� (VWDGR� HVWDUi� VRPHWLGD� D� ODV�PLVPDV� QRUPDV� ILQDQFLHUDV��
FRQWDEOHV�\�WULEXWDULDV�TXH�ULJHQ�SDUD�ODV�VRFLHGDGHV�DQyQLPDV�DELHUWDV��
TXHGDQGR� VRPHWLGD� D� OD� ILVFDOL]DFLyQ� GH� ODV� 6XSHULQWHQGHQFLDV� GH�
3HQVLRQHV��GH�9DORUHV�\�6HJXURV�\�VXMHWD�HQ�OR�SHUWLQHQWH�DO�'�/��������\�
VX�QRUPDWLYD�FRPSOHPHQWDULD��

¾ /R�DQWHULRU��VLQ�SHUMXLFLR�GHO�URO�TXH�FDEH�D�OD�&RQWUDORUtD�*HQHUDO�GH�OD�
5HS~EOLFD�HQ�PDWHULD�GH�ILVFDOL]DFLyQ�GHO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�

¾ ([FHSFLyQ�� &RQ� PLUDV� D� TXH� OD� $)3� GHO� (VWDGR� SXHGD� DFWXDU� HQ� ODV�
PLVPDV�FRQGLFLRQHV�TXH�HO�UHVWR�GH�ODV�$)3V�UHVSHFWR�GHO�FXPSOLPLHQWR�
GHO�UHTXLVLWR�GH�UHQWDELOLGDG�PtQLPD��HV�TXH�VH�FRQVLGHUD�XQ�WUDWDPLHQWR�
GLIHUHQFLDGR� HQ� PDWHULD� GH� LQYHUVLRQHV� FRQ� SHUVRQDV� UHODFLRQDGDV��
SXGLHQGR� LQYHUWLU� HQ� WtWXORV� \� GRFXPHQWRV� ILQDQFLHURV� HPLWLGRV� SRU� OD�
7HVRUHUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� HO� %DQFR� &HQWUDO� H� LQVWUXPHQWRV�
ILQDQFLHURV�HPLWLGRV�SRU�ODV�HPSUHVDV�S~EOLFDV��

¾ 5HVSHFWR� DO� IXQFLRQDPLHQWR� GH� OD� $)3� GHO� (VWDGR�� VH� KDQ� WHQLGR� HQ�
FXHQWD�ORV�PiV�DOWRV�HVWiQGDUHV�GH�*RELHUQR�&RUSRUDWLYR�HQ�EDVH�D�ODV�
UHFRPHQGDFLRQHV�TXH� OD�2&'(� ������� KD� IRUPXODGR� VREUH� OD�PDWHULD��
DVHJXUDQGR� TXH� OD� HVWUXFWXUD� GH� JRELHUQR� FRUSRUDWLYR� GH� OD� $)3� GHO�
(VWDGR�VHD�VHOHFFLRQDGD��HYDOXDGD��UHPXQHUDGD�\�UHPRYLGD�GH�DFXHUGR�
D�HVWiQGDUHV�PiV�H[LJHQWHV�TXH�SDUD�ODV�UHVWDQWHV�$)3V�SULYDGDV�

¾ 6H�DXWRUL]D�TXH�HO�)LVFR�SXHGD�UHDOL]DU�ORV�DSRUWHV�GH�FDSLWDO�QHFHVDULRV�
SDUD�HO� GHELGR� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� ILQDQFLHUDV�GH� OD�$)3�
GHO�(VWDGR�

¾ 3DUD�HO�FXPSOLPLHQWR�GH�GLFKD�WDUHD��HO�SUR\HFWR�HVWDEOHFH�TXH�OD�/H\�GH�
3UHVXSXHVWRV� GHO� 6HFWRU� 3~EOLFR� GH� FDGD� DxR� HVWDEOHFHUi� HO� PRQWR�
Pi[LPR�TXH�HO� )LVFR�SRGUi�GHVHPEROVDU� SRU�FRQFHSWR�GH�DXPHQWR�GH�
FDSLWDO�D�OD�PHQFLRQDGD�HPSUHVD�

¾ 3iUUDIR����GH�OD�FRQVWLWXFLyQ�\�GHO�SDWULPRQLR�GH�OD�$)3�GHO�(VWDGR�6�$�
VH� VHxDOD� TXH� FRUUHVSRQGH� DO� )LVFR� XQD� SDUWLFLSDFLyQ� GHO� ��� \� OD�
&25)2�HO�����UHVWDQWH��D�OR�TXH�VH�DJUHJDUi�ORV�DFWLYRV�\�SDVLYRV�TXH�
DGTXLHUD�FRQ�PRWLYR�GH�VX�HMHUFLFLR�FRPHUFLDO�

¾ )DFXOWDG� GH� OD� $)3 GHO� (VWDGR� GH� FRQWUDWDU� DO� ,36� GH� DFXHUGR� D� OR�
UHIHULGR�HQ�DUWtFXOR ���GH�OH\�1���������



ϳ

$GLFLRQDOPHQWH�D�HOOR��\� IUHQWH�D� ORV� UHFLHQWHV�DQXQFLRV�GHO����GH�FRWL]DFLyQ�
REOLJDWRULD�� VH� SXHGH� FRQFOXLU� TXH� ODV� SHUVRQDV� WLHQHQ� DOWRV� QLYHOHV� GH�
FRQILDQ]D�HQ�OD DGPLQLVWUDFLyQ�TXH�GH�VXV�IRQGRV�SXHGH�KDFHU�HO�(VWDGR

3UHJXQWD�� (Q� VX� RSLQLyQ� TXLpQ� GHELHUD� DGPLQLVWUDU� HO� ��� GH� FRWL]DFLyQ�
DGLFLRQDO��IXHQWH��1DWXUDOSRKQH 0DU]R�������VRQGHR�WHOHIRQLFR�



ϴ

(YDOXDU�(VFHQDULRV�GH�$SR\R�D�SDUWLU�GHO�)RQGR�5HVHUYD�GH�3HQVLRQHV
�)53�

'H� DFXHUGR� DO� 0LQLVWHULR� GH� +DFLHQGD� GHO� JRELHUQR� GH� &KLOH� ³(O� )RQGR� GH�
5HVHUYD�GH�3HQVLRQHV��)53��VH�FRQVWLWX\y�HO����GH�GLFLHPEUH�GH�������FRQ�XQ�
DSRUWH�LQLFLDO�GH�86��������PLOORQHV��6X�FUHDFLyQ�UHVSRQGH�DO�QXHYR�HVFHQDULR�
GHPRJUiILFR�FDUDFWHUL]DGR�SRU�XQD�PD\RU�HVSHUDQ]D�GH�YLGD�\�XQ�DXPHQWR�GH�
OD� SREODFLyQ� GH� WHUFHUD� HGDG�� OR� TXH� LPSOLFD� XQ� GHVDItR� SDUD� HO� (VWDGR� SRU�
FXDQWR� VH� SUR\HFWDQ� PD\RUHV� FRVWRV� SUHYLVLRQDOHV� IXWXURV� VXPDGR� D� OD�
QHFHVLGDG�GH�JDUDQWL]DU�SHQVLRQHV�EiVLFDV�VROLGDULDV�D�TXLHQHV�QR�KDQ�ORJUDGR�
DKRUUDU�OR�VXILFLHQWH�SDUD�VX�MXELODFLyQ�´

³(O� REMHWLYR� GHO� )53� HV�DSR\DU� HO� ILQDQFLDPLHQWR� GH� ODV� REOLJDFLRQHV� ILVFDOHV�
GHULYDGDV�GH�OD�JDUDQWtD�HVWDWDO�GH�ODV�SHQVLRQHV�EiVLFDV�VROLGDULDV�GH�YHMH]�\�
GH� LQYDOLGH]��DVt�FRPR�ORV�DSRUWHV�SUHYLVLRQDOHV�VROLGDULRV�FRQVLGHUDGRV�HQ� OD�
5HIRUPD� 3UHYLVLRQDO�� 'H� HVWH� PRGR�� VH� FRPSOHPHQWD� HO� ILQDQFLDPLHQWR� GH�
IXWXUDV�FRQWLQJHQFLDV�HQ�PDWHULD�GH�SHQVLRQHV�´

³&RQIRUPH�D�OD�OH\�GH�5HVSRQVDELOLGDG�)LVFDO��HO�)53�VH�LQFUHPHQWD�FDGD�DxR�
HQ�XQ�PRQWR�PtQLPR�HTXLYDOHQWH�DO������GHO�SURGXFWR� LQWHUQR�EUXWR� �3,%��GHO�
DxR�DQWHULRU��6L�HO�VXSHUiYLW�ILVFDO�HIHFWLYR�HV�VXSHULRU�D������GHO�3,%��HO�)53�
UHFLEH� XQ� DSRUWH� HTXLYDOHQWH� D� GLFKR� VXSHUiYLW� FRQ� XQ�Pi[LPR� GH� ����� GHO�
3,%´��

³'H� DFXHUGR� D� OD� 6XEVHFUHWDUtD� GH� 3UHYLVLyQ� 6RFLDO�� ODV� UHQWDELOLGDGHV�
KLVWyULFDV�GHO�)53�KDQ�VLGR�YDULDGDV��6LQ�HPEDUJR��OD�UHQWDELOLGDG�D�GLFLHPEUH�
GH������GHVGH�HO�LQLFLR�GHO�IRQGR�VH�KD�HQFRQWUDGR�DOUHGHGRU�GHO�����³

5HQWDELOLGDG�)53�GLFLHPEUH�����
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�D��7LPH�:HLJKWHG�5HWXUQ��UHQWDELOLGDG�TXH�VH�FDOFXOD�FRPR�OD�WDVD�GH�FUHFLPLHQWR�TXH�
WLHQHQ�ORV�IRQGRV�TXH�VH�PDQWXYLHURQ�LQYHUWLGRV�GXUDQWH�WRGR�HO�SHUtRGR���
�E��1R�VH�GLVSRQH�GH�OD�UHQWDELOLGDG�SRU�FODVHV�GH�
DFWLYR�DQWHV�GHO����GH�HQHUR�GH������
�F��/D�PHGLFLyQ�GH�OD�UHQWDELOLGDG�GHVGH�HO�LQLFLR�VH�FDOFXOD�D�SDUWLU�GHO����GH�PDU]R�GH�
������IHFKD�HQ�TXH�VH�LQLFLy�OD�PHGLFLyQ�GHO�GHVHPSHxR�GHO�%DQFR�&HQWUDO�GH�&KLOH�
�G��(O�UHWRUQR�HQ�&/3�FRUUHVSRQGH�D�OD�VXPD�GH�OD�YDULDFLyQ�SRUFHQWXDO�GH�OD�SDULGDG�
SHVR�GyODU�DO�UHWRUQR�HQ�GyODUHV�

$VXPLU�ORV�FRVWRV�GHO�'DxR�3UHYLVLRQDO

'DxR�3UHYLVLRQDO�VH�UHILHUH�D�ODV�SHUVRQDV�TXH�SHUWHQHFtDQ�DO�VLVWHPD�DQWLJXR�\�
VH� FDPELDURQ� DO� VLVWHPD GH� $)3� \� TXH� WLHQHQ� %RQRV� GH� 5HFRQRFLPLHQWR�
HPLWLGR��\�TXH�SRU�OR� WDQWR��QR�SXHGHQ�YROYHU�DO�VLVWHPD�DQWLJXR���/$�$1()�<�
/$� 5()250$� $/� 6,67(0$� 35(9,6,21$/� &+,/(12�� $EULO� GH� ��������
KWWS���ZZZ�DQHI�FO�GRF�SURSXHVWDBUHIRUPD�SGI

'H�DFXHUGR�DO�HVSHFLDOLVWD�&ODXGLR�5RGUtJXH]��HO� �GDxR�SUHYLVLRQDO��VXSHUDUtD�
HQ�DOJXQRV�FDVRV� ORV�����PLOORQHV�GH�SHVRV�SRU� WUDEDMDGRU��GH�DFXHUGR�D�XQ�
LQIRUPH� GH� OD� 8QLYHUVLGDG� GH� &KLOH� \� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�HQHUR�������(O�HVWXGLR�WRPy ORV�FDVRV�GH����PLO�HPSOHDGRV�S~EOLFRV�
TXH�GHVHPSHxDEDQ�VXV�WDUHDV�GXUDQWH�������FXDQGR�HQWUy�HQ�IXQFLRQDPLHQWR�
HO�DFWXDO�PRGHOR�GH�$)3�

/D�FLIUD�VH�H[SOLFD�SRUTXH�ORV�HPSOHDGRV�ILVFDOHV� LPSRQtDQ�VyOR�SRU�VX�VXHOGR�
EDVH�� FXDQGR� HQWRQFHV� PiV� GH� OD� PLWDG� GHO� VDODULR� VH� FRQVWUXtD� SRU�
DVLJQDFLRQHV�R�ERQRV�TXH�QR�VH�FRWL]DEDQ��

6L�ELHQ�HO�(VWDGR�DVXPLy�HO�SUREOHPD�\�PRGLILFy� OD� OH\�HQ�������KD\�TXLHQHV�
VXIULHURQ� GDxR� SUHYLVLRQDO� KDVWD� SRU� ��� DxRV�� VLHQGR� ORV� HPSOHDGRV� GH�
PD\RUHV�LQJUHVRV�ORV�PiV�SHUMXGLFDGRV��



ϭϬ

�(O�GDxR�SUHYLVLRQDO�SXHGH�KDEHUOR�VXIULGR�XQ�HPSOHDGR�S~EOLFR�XQ�DxR�R�KDVWD�
���DxRV��6L�KD\�LQGLYLGXRV�TXH�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�GXUDQWH����DxRV�\�
HUDQ�GHO�TXLQWR�TXLQWLO�GH� LQJUHVRV��HO�TXLQWLO�GH�LQJUHVRV�PiV�DOWRV���HO�FiOFXOR�
TXH�UHDOL]R�\R�HV�TXH�HOORV�WLHQHQ�XQ�GDxR�SUHYLVLRQDO�HQ�WpUPLQRV�GH�IRQGR�GH�
������ 8)�� \� HVH� GDxR� VH� WUDGXFH� HQ� XQD�PHQRU� SHQVLyQ� SRU� ����PLO� SHVRV�
PHQVXDOHV���
)XHQWH�KWWS���ZZZ�FRRSHUDWLYD�FO�QRWLFLDV�SDLV�WUDEDMR�JUHPLRV�GDQR�SUHYLVLRQDO�
D�IXQFLRQDULRV�SXEOLFRV�SXHGH�OOHJDU�D�����PLO�SHVRV�PHQVXDOHV���������
����������KWPO

(O�PHFDQLVPR�GH�UHSDUWR�D�GLIHUHQFLD�GH�DTXHO�TXH�VH�VXVWHQWD�HQ�XQ�VLVWHPD�
GH� FRWL]DFLyQ� LQGLYLGXDO� LPSOLFD� TXH� TXLHQHV� MXELODQ� VRQ� ILQDQFLDGRV� SRU� OD�
SREODFLyQ� DFWLYD�� (VWD� VLWXDFLyQ� SRU� FLHUWR� HQ� SDtVHV� GRQGH� OD� SLUiPLGH�
SREODFLRQDO�KD�WHQGLGR�D�LQYHUWLUVH��KDFH�PX\�SRFR�YLDEOH�OD�FDSDFLGDG�UHDO�GH�
ILQDQFLDPLHQWR�

5HVSHFWR�GH�TXLHQHV�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�HV�LPSRUWDQWH�FRQWH[WXDOL]DU�
TXH�HQ�HO�DxR������FXDQGR�VH�FUHD�HO�VLVWHPD�GH�DKRUUR�LQGLYLGXDO�D�LQVWDQFLDV�
TXH�OD�SREODFLyQ�VH�HQFRQWUDED�DGVFULWD�D�ORV�VLJXLHQWHV�VLVWHPDV

Ͳ ����DILOLDGR�DO�VHUYLFLR�GH�VHJXUR�VRFLDO

Ͳ ����D�OD�FDMD�GH�HPSOHDGRV�SDUWLFXODUHV

Ͳ ���FDMD�GH�HPSOHDGRV�S~EOLFRV�\�SHULRGLVWDV�GHO�VHFWRU�S~EOLFR

Ͳ ����UHVWR�GH�FDMDV�H[LVWHQWHV

6ROR�SDUD�HMHPSOLILFDU�HO�GDxR�SUHYLVLRQDO�TXH�VXIULHURQ�TXLHQHV�GHELHURQ�KDFHU�
HO� FDPELR� KDFLD� HO� DKRUUR� SUHYLVLRQDO� LQGLYLGXDO�� FDEH� FRQVLJQDU� TXH� XQ�
WUDEDMDGRU� GHO� VHFWRU� S~EOLFR� UHFLEtD� XQD� SHQVLyQ� TXH� VH� FDOFXODED� VREUH� HO�
SURPHGLR�GH� ORV�~OWLPRV���DxRV�� KR\�HQ� FDPELR�DFFHGHUtD� D� VROR� HO�����GHO�
~OWLPR�LQJUHVR�

(OHYDU�PRQWRV�GH�FRWL]DFLyQ�GH�FRVWR�GHO�HPSOHDGRU

'H�DFXHUGR�D�ORV�H[SHUWRV��OD�WDVD�GH�FRWL]DFLyQ HQ�&KLOH�TXH�DVFLHQGH�DO������
HV� UHODWLYDPHQWH EDMD� VL VH� FRPSDUD� LQWHUQDFLRQDOPHQWH�� HQ� ORV� SDtVHV� GH� OD�
2&'(�HO�SURPHGLR�HV�GH��������(Q�HVWRV�SDtVHV�DGHPiV�FDVL�HO�����GH� OD�
FRWL]DFLyQ�GH�YHMH]�HV�GH�FDUJR�GHO�HPSOHDGRU�\�VROR�HO�����GHO�WUDEDMDGRU�



ϭϭ

&RQVLGHUDFLRQHV��HQ�HO�LQIRUPH�GHO�PHV�GH�$EULO�VH�LQFRUSRUD�HO�DQiOLVLV�GH�ODV�
REVHUYDFLRQHV�DO�SUR\HFWR�GH�FRWL]DFLyQ�GHO�����DGLFLRQDO�

*HQHUDU� FRPSHQVDFLRQHV� S~EOLFDV� SDUD� HOHYDU� ODV� SHQVLRQHV� GH� ODV�
PXMHUHV

/RV�HVSHFLDOLVWDV�KDQ�VHxDODGR�TXH�GHVGH�O���GH�MXOLR�GHO�DxR������VH�SXGLHURQ�
REVHUYDU�FDPELRV�HQ� ODV�SHQVLRQHV�GH� ODV�SHUVRQDV�HQ� JHQHUDO�� WHQGLHQWHV�D�
GLVPLQXLUODV�HQ�XQ������GHELGR�DO�DMXVWH�SURGXFLGR�HQ�ODV�WDEODV�GH�PRUWDOLGDG��

3DUD�HO�FDVR�GH�ODV�PXMHUHV�HVWH�HIHFWR�VH�GXSOLFD�SRU�GRV�UD]RQHV��SRUTXH�HQ
JHQHUDO FRWL]DQ� HQ� PHQRU� SURSRUFLyQ� TXH� ORV� KRPEUHV�� VXV� LQJUHVRV� VRQ�
WDPELpQ�PHQRUHV��H�MXELODQ�FRQ�DQWHULRULGDG�TXH�ORV�KRPEUHV�����DxRV�YHUVXV�
���DxRV��\�ILQDOPHQWH�SRUTXH�VXV�H[SHFWDWLYDV�GH�YLGD�VRQ�PD\RUHV� 8Q�EXHQ�
HMHPSOR�GH�HVWDV�LQLFLDWLYDV�OR�KD�FRQVWLWXLGR�HO�ERQR�SRU�KLMR�QDFLGR�YLYR�

0D\RU�LQIRUPDFLyQ�SUHYLVLRQDO�GH�PDQHMR�S~EOLFR

HQ�JHQHUDO�SDUD�HO�S~EOLFR�QR�H[SHUWR�HO� WHPD�GH�SHQVLRQHV�VXHOH�VHU�GH�XQD�
FRPSOHMLGDG�PD\RU�HQ�OD�TXH�OR�~QLFD�TXH�Vt�VH�HQWLHQGH�HV�TXH�HO�LQJUHVR�VH�
YHUi�UHGXFLGR�D�XQ�WHUFLR�GHO�TXH�JDQDED�HVD�SHUVRQD�DO�PRPHQWR�GH�MXELODUVH�

3RU�HOOR�HV�LPSRUWDQWH�TXH�ODV�SHUVRQDV�VHSDQ�TXp�WLSR�GH�FRPLVLRQHV�FREUDQ�
ODV� UHVSHFWLYDV�$)3��FXiOHV�VRQ� ODV� UHQWDELOLGDGHV�GH�VXV� IRQGRV��DJLOL]DU� ORV�
SURFHVRV�GH�FDPELR�GH�IRQGRV�HWF�

-XVWDPHQWH D� SDUWLU� GH� OD� UHIRUPD� SUHYLVLRQDO GHO� ����� KD� H[LVWLGR� PD\RU�
LQIRUPDFLyQ�\�WUDQVSDUHQFLD UHVSHFWR�GH�HVWRV�WHPDV��VLQ�HPEDUJR� OD�PRYLOLGDG�
HQWUH�$)3�VLJXH�VLHQGR�EDMD��(O�SURFHVR�SDUD�GHWHUPLQDU�RSRUWXQLGDG�\�WLSR�GH�
IRQGR� D~Q� HV� PDQHMDGD� SRU� PX\� SRFRV� FRWL]DQWHV� VDOYR� SRU� HO� KHFKR� GH�
HQWHQGHU�TXH�VL�VH�HVWi�FHUFD�GHO�SHULRGR�GH�MXELODU�VLHPSUH�OD�UHFRPHQGDFLyQ�
HV�D�PDQWHQHU�ORV�DKRUURV�HQ�XQ�IRQGR�GH�EDMR�ULHVJR��

([SORUDU� YLDELOLGDG� GH� SDUWLFLSDFLyQ� GH� DILOLDGRV� HQ� UHQWDELOLGDG� GH� ODV�
$)3

7DPELpQ�H[SHUWRV�KDQ�VHxDODGR�TXH�OD�UHQWDELOLGDG�GH�ODV�$)3�VLQ�FRQVLGHUDU�
FRPLVLRQHV�D�FREUDU��DOFDQ]y�HQWUH�ORV�DxRV������\������FDVL�HO����OR�TXH�HV�
FRQVLGHUDEOHPHQWH�PD\RU�D�ORV�TXH�VH�WHQtD�SUR\HFWDGR�DO�PRPHQWR�GH�FUHDU�
HVWH�VLVWHPD�

$�SHVDU�GH�HVWD�VLWXDFLyQ�ODV�SHQVLRQHV�QR�KDQ�PHMRUDGR



ϭϮ

([SORUDU�YLDELOLGDG�GH�UHWLURV�DQWLFLSDGRV

'H�DFXHUGR�D�XQ�GRFXPHQWR�HODERUDGR�SRU�DVHVRUHV�SUHYLVLRQDOHV�GH� OD� ,�\� ,,�
UHJLRQHV��VH�KDFH�DOXVLyQ�DO�VLVWHPD�GH�UHWLUR�DQWLFLSDGR�\�VX�HYROXFLyQ�HQ�HO�
WLHPSR�

(O� LQIRUPH� VHxDOD� ³HO� '/����� GHVGH� VXV� LQLFLRV� FRQWHPSOy� OD� SRVLELOLGDG� GH�
DFFHGHU�D�XQD�SHQVLyQ�DQWLFLSDGD�FX\R�UHTXLVLWR�HUD�REWHQHU�XQD�SHQVLyQ�LJXDO�
R�PD\RU�DO�����GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�GH�ORV�~OWLPRV����DxRV�\�QR�
LQIHULRU�DO������GH�OD�SHQVLyQ�PtQLPD�YLJHQWH��HVWD�RSFLyQ�SHUPLWtD�D�PXFKDV�
IDPLOLDV� HQIUHQWDU� JDVWRV� H[WUDV�� SRGtD� UHFLELU� XQ� VHJXQGR� LQJUHVR� DQWH�
VLWXDFLRQHV� SRU�HMHPSOR��HGXFDFLyQ��HQIHUPHGDGHV�GH�DOJ~Q�IDPLOLDU��FXLGDGR�
GH�SDGUHV�DQFLDQRV�R�LQFOXVR OD�RSRUWXQLGDG�GH�DFFHGHU�D�OD�FDVD�SURSLD�´

³&RQ� OD� UHIRUPD� LQWURGXFLGD�SRU�/H\��������HQ�HO�DxR�������VH�PRGLILFD�HVWH�
UHTXLVLWR�SDUD�SHQVLRQDUVH�DQWLFLSDGR�JUDGXDOPHQWH�GHVGH�HO�����GHO�SURPHGLR�
GH�UHQWD� LPSRQLEOH�DO�����\�PD\RU�R� LJXDO�DO������GH� OD�3HQVLyQ�0tQLPD��(O�
REMHWLYR�GH�HVWH�FDPELR�UDGLFDED�HQ�SURFXUDU�TXH�ORV�DILOLDGRV�REWXYLHUDQ�HQ�HO�
ODUJR�SOD]R�XQD�PHMRU�SHQVLyQ��ORV�OHJLVODGRUHV�HVWLPDEDQ�TXH�SRVWHUJDQGR�HO�
PRPHQWR�GH�OD�SHQVLyQ��VH�ILQDQFLDUtDQ�SHQVLRQHV�PiV�DOWDV´

(V�FODUR�TXH�HVWD�VLWXDFLyQ�QR�VROR�QR�RFXUULy� VLQR�TXH�ORV�UHWLURV�DQWLFLSDGRV�
IXHURQ�FDVL�GHVSDUHFLHQGR�WRWDOPHQWH��

)UHQWH�D�HOOR� VH�SURSRQH�SRU� HVWH�PLVPR�JUXSR�GH�DVHVRUHV�TXH�HQWUH� RWUDV�
PHGLGDV� VH� YXHOYD� D� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� '/� ����� UHVSHFWR� GH�
UHWLURV�DQWLFLSDGRV�\�XQLILFDU�HO�FiOFXOR�GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�SDUD�
SHQVLyQ�DQWLFLSDGD�FRQ�HO�FiOFXOR�XWLOL]DGR HQ�WUiPLWHV�GH�LQYDOLGH]�

0RGLILFDU�OD�WDEOD�GH�PRUWDOLGDG�H�LQFRUSRUDU�VLVWHPD�PL[WR�FRQ�VHJXUR

(VSHFLDOLVWDV�KDQ�VHxDODGR�D�HVWH�UHVSHFWR�TXH�HV�YLDEOH�SHQVDU�TXH�UHGXFLU OD�
WDEOD�GH�PRUWDOLGDG��SHULRGR�HQ�HO�FXDO�VH�SDJDUtDQ�ODV�SHQVLRQHV�FRQ�FDUJR�DO�
DKRUUR�TXH�FDGD� WUDEDMDGRU�KLFLHUD�HQ�VXV�FXHQWDV� LQGLYLGXDOHV��\� WUDV� OR�FXDO�
�HQ� HVWH� FDVR� HVWDPRV� KDEODQGR� GH� SRUFHQWDMHV� EDMRV� TXH� VXSHUHQ�
H[SHFWDWLYDV�SURPHGLR�GH�YLGD� SRU�HMHPSOR�ORV����DxRV TXH�KR\�QR�VXSHUDQ�ODV�
�� PLO� SHUVRQDV�� HO� (VWDGR� SRGUtD� DVXPLU� ORV� FRVWRV� GH� SDJR� GH� SHQVLRQHV�
GLUHFWDPHQWH�R�FRQ�FDUJR�D�XQ�VHJXUR�FROHFWLYR��
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(Q� WRGDV� HVWDV� SURSXHVWDV� GHEHUi� H[DPLQDUVH� FyPR� VH� SURGXFH� HO� FDPELR�
JUDGXDO� GH� XQ� VLVWHPD� GH� HVWD� QDWXUDOH]D� \� FyPR� DIHFWD� D� TXLHQHV� \D� VH�
HQFXHQWUDQ�SHQVLRQDGRV�\�VXSHUDURQ�ORV����DxRV�

<�SRU�VXSXHVWR�XQ�SXQWR�UHOHYDQWH�D�FRQVLGHUDU�VHUtD�HO�HVWLPDU�ORV�FRVWRV�TXH�
HVWH�PRGHOR�SRGUtD�WUDHU�DSDUHMDGR�DO�(VWDGR�

(Q� HO� DFWXDO� HVFHQDULR� PXQGLDO� FRQ� OD� DSDULFLyQ� GHO� &29,'��� SDQGPLD� TXH�
FDPELR�ODV�SULRULGDGHV�HQ�HO�PXQGR \�SRU�FLHUWR�GH�QXHVWUR�SDtV� ��JHQHUDQGR�
HIHFWRV� LQHVSHUDGRV� HQ� OD� IRUPD� GH� UHODFLRQDPLHQWR� GH� ODV� SHUVRQDV� HQ� OD�
HFRQRPtD��\�VREUH� WRGR�HQ�YROYHU�D�SUHRFXSDUVH�GHO�RWUR� ��HVWR� WDPELpQ�YD�D�
DIHFWDU�HQ�HO�FRUWR�\�PHGLDQR�SOD]R��HQ�ORV�LQJUHVRV�\�OD�HVWDELOLGDG�ODERUDO�GH�
ODV�SHUVRQDV��SRU� OR� WDQWR�� �VH�KDQ�SURSXHVWR��GLIHUHQWHV��PHGLGDV�D�OD�OX]�GH�
ORV� HVFHQDULRV� \� ORV� HIHFWRV� GH� PHGLDQR� \� ODUJR� SOD]R� GH� HVWD� SDQGHPLD�
HYDOXDUHPRV�GXUDQWH�DEULO� D�VDEHU���

$QiOLVLV�FRPSDUDWLYR�\�HFRQyPLFR�GH�UHWLUR�YROXQWDULR�GH�IRQGRV�DO�PRPHQWR�GH�
SHQVLRQDUVH�SDUD�SDJR�GH�GHXGDV�KLSRWHFDULDV�R�SDUD�HQIUHQWDU�ORV�HIHFWRV�GH�
OD�SDQGHPLD���HVWR�VL�ELHQ�H[LVWHQ� SDtVHV�GH�$PpULFD�/DWLQD�TXH�KDQ�DQXQFLDGR�
OD LPSOHPHQWDFLyQ�GH�ODV� PHGLGD�GHEHPRV�KDFHU�XQ�H[KDXVWLYR�DQiOLVLV�GH�WDO�
IRUPD�GH�VLHPSUH�SURWHJHU�HO�DKRUUR�UHDOL]DGR�\�GH�HVWD�PDQHUD�SRGHU�FXPSOLU�
HO�REMHWLYR�TXH�QR�VH�DOFDQ]D�WHQHU�XQD�SHQVLyQ�GLJQD�

$Vt PLVPR��UHDOL]DU�OD�HYDOXDFLyQ�GXUDQWH�DEULO�GH�OD�EDQGD�GH�SHQVLRQHV��

6HQDGRU���3HGUR�$UD\D�*�

$VHVRUD�([WHUQD���&ULVWLQD�3�2UHOODQD�4�

0DU]R������
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¢4Xp�HV�HO�WHOHWUDEDMR"

(O�WHOHWUDEDMR�HV�XQ�WLSR�GH�UHODFLyQ�ODERUDO�TXH�SHUPLWH�IOH[LELOL]DU�OD�RUJDQL]DFLyQ�
GHO� WUDEDMR� GDGR� TXH� HV� SRVLEOH� GHVHPSHxDU� XQD� DFWLYLGDG� SURIHVLRQDO� VLQ� OD�
SUHVHQFLD�ItVLFD�GHO�WUDEDMDGRU�HQ�OD�HPSUHVD�GXUDQWH�WRGD�R�XQD�SDUWH�LPSRUWDQWH�
GH� VX� KRUDULR� ODERUDO�� 3DUD� VX� LPSOHPHQWDFLyQ�� HO� WHOHWUDEDMR� DVXPH� TXH� SDUWH�
LPSRUWDQWH�GH� OD�DFWLYLGDG�SURIHVLRQDO� LPSOLFDUi�HO�XVR� LQWHQVLYR�GH�WHFQRORJtDV�\�
PHGLRV�HOHFWUyQLFRV��DVt�FRPR�HO�XVR�SHUPDQHQWH�GH�DOJ~Q�PHGLR�TXH�SHUPLWD�OD�
FRPXQLFDFLyQ�D�GLVWDQFLD�HQWUH�WUDEDMDGRU�\�HPSOHDGRU�

¢4Xp�GLIHUHQFLD�H[LVWH�HQWUH�7HOHWUDEDMR�\�7UDEDMR�D�GLVWDQFLD"

'H�DFXHUGR�D� OD�DERJDGD�5RFtR�*DUFtD�GH� OD�3DVWRUD�DPERV�WLSRV�GH�WUDEDMR�VH�
SUHVWDQ�IXHUD�GH�OD�HPSUHVD�
³(Q� HO� FDVR� GHO� WHOHWUDEDMR�� pVWH� VXSRQH� XVR� GH� KHUUDPLHQWDV� \� SUHVWDFLRQHV�
WHFQROyJLFDV�SDUD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�FDPELR�HO�WUDEDMR�D�GLVWDQFLD�VH�WUDWD�
GH�GLVWLQWRV�WLSRV�GH�VHUYLFLR�FRPR�UHSDUDFLRQHV�R�FRQIHFFLRQHV�URSD�TXH�VH�SXHGHQ�
GHVDUUROODU�HQ�HO�OXJDU�TXH�HO�WUDEDMDGRU�HOLMD��VHD�VX�FDVD�X�RWUR´�
(Q�HO�WHOHWUDEDMR�TXLHQ�GHEH�DVXPLU�HO�FRVWR�GH�OD�LPSOHPHQWDFLyQ�GH�WHFQRORJtDV�
HV�HO�HPSOHDGRU��OR�PLVPR�TXH�OD�PDQWHQFLyQ�GH�HVDV�KHUUDPLHQWDV�

(Q�RWUDV�SDODEUDV�

³7UDEDMR�D�GLVWDQFLD��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV��WRWDO�R�SDUFLDOPHQWH��GHVGH�
VX�GRPLFLOLR�X�RWUR�OXJDU�R�OXJDUHV�GLVWLQWRV�GH�ORV�HVWDEOHFLPLHQWRV��LQVWDODFLRQHV�R�
IDHQDV�GH�OD�HPSUHVD�´

³7HOHWUDEDMR��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�PHGLRV�
WHFQROyJLFRV� LQIRUPiWLFRV�R�GH�WHOHFRPXQLFDFLRQHV�R�GHEH�UHSRUWDU�HVDV�IXQFLRQHV�
PHGLDQWH� HVWRV� PHGLRV�´� �IXHQWH�� &KLOHDWLHQGH�� *RELHUQR� GH� &KLOH��
����� KWWSV���ZZZ�FKLOHDWLHQGH�JRE�FO�ILFKDV���������SGI�

¢4Xp� GHUHFKRV� WLHQHQ� ORV� WUDEDMDGRUHV� HQ� HVWDV� PRGDOLGDGHV� GH� UHODFLyQ�
ODERUDO"�

/D�PLVPD�IXHQWH�GH�LQIRUPDFLyQ�JXEHUQDPHQWDO�VHxDOD�TXH��³/D�/H\�GH�7UDEDMR�D�
'LVWDQFLD�\�7HOHWUDEDMR�HQWUHJDUi�GHUHFKRV�\�UHJODV�FODUDV�D�ORV�WUDEDMDGRUHV�TXH�
UHDOL]DQ�HVWH�WLSR�GH�HPSOHRV��FRPR��SRU�HMHPSOR�



ϯ

� (VWDUiQ�UHJXODGRV�SRU�HO�&yGLJR�GHO�7UDEDMR�/LEUR�,��GHO�WtWXOR�,,��GHO�FDStWXOR�
,;��VH�GHEHUi�ILUPDU�XQ�FRQWUDWR�GH�WUDEDMR�R�DQH[R���&DStWXOR�LQJUHVDGR�SRU�
OD�UHFLHQWH�OH\���������

� (O� WUDEDMDGRU� WHQGUi� ORV� PLVPRV� GHUHFKRV� ODERUDOHV� TXH� FXDOTXLHU� RWUR�
WUDEDMDGRU��GHUHFKRV�FROHFWLYRV�H�LQGLYLGXDOHV���(Q�HVWH�VHQWLGR��OD�UHFLHQWH�
OH\�SURPXOJDGD�HVWDEOHFH�TXH�³HO�HPSOHDGRU�GHEHUi��DGHPiV��LQIRUPDU�SRU�
HVFULWR� DO� WUDEDMDGRU� GH� OD� H[LVWHQFLD� R� QR� GH� VLQGLFDWRV OHJDOPHQWH�
FRQVWLWXLGRV�HQ�OD�HPSUHVD�HQ�HO�PRPHQWR�GHO�LQLFLR�GH�ODV�ODERUHV��$VLPLVPR��
HQ�FDVR�GH�TXH�VH�FRQVWLWX\D�XQ�VLQGLFDWR�FRQ�SRVWHULRULGDG�DO�LQLFLR�GH�ODV�
ODERUHV�� HO� HPSOHDGRU� GHEHUi� LQIRUPDU� HVWH� KHFKR� D� ORV� WUDEDMDGRUHV�
VRPHWLGRV�D�HVWH�FRQWUDWR�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�GH�UHFLELGD�OD�
FRPXQLFDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����´

� (O� WUDEDMDGRU� SRGUi� SDFWDU� OLEUHPHQWH� VX� MRUQDGD� GH� WUDEDMR�� VLHPSUH� \�
FXDQGR�VXV�IXQFLRQHV�VH�OR�SHUPLWDQ�

� (O�WUDEDMDGRU�SRGUi�FRPELQDU�WLHPSRV�GH�WUDEDMR�SUHVHQFLDO�HQ�VX�HPSUHVD�
FRQ�WLHPSRV�GH�WUDEDMR�IXHUD�GH�HOOD�

� (O�WUDEDMDGRU�VXMHWR�D�ODV�QRUPDV�GH�HVWH�&DStWXOR�VLHPSUH�SRGUi�DFFHGHU�D�
ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD�\��HQ�FXDOTXLHU�FDVR��HO�HPSOHDGRU�GHEHUi�
JDUDQWL]DU�TXH�SXHGD�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�FROHFWLYDV�TXH�VH�UHDOLFHQ��
VLHQGR�GH�FDUJR�GHO�HPSOHDGRU�ORV�JDVWRV�GH�WUDVODGR�GH�ORV�WUDEDMDGRUHV�

� /RV� HTXLSRV�� PDWHULDOHV� \� KHUUDPLHQWDV� GHEHUiQ� VHU� HQWUHJDGDV� SRU� HO�
HPSOHDGRU�DO�WUDEDMDGRU�

� (Q�IRUPD�SUHYLD�DO�LQLFLR�GH�ODV�ODERUHV�D GLVWDQFLD�R�WHOHWUDEDMR��HO�HPSOHDGRU�
GHEHUi� HIHFWXDU� XQD� FDSDFLWDFLyQ� DO� WUDEDMDGRU� DFHUFD� GH� ODV� SULQFLSDOHV�
PHGLGDV�GH�VHJXULGDG�\�VDOXG�TXH�GHEH� WHQHU�SUHVHQWH�SDUD�GHVHPSHxDU�
GLFKDV�ODERUHV��(VWD�FDSDFLWDFLyQ�SRGUi�UHDOL]DUOD�GLUHFWDPHQWH�HO�HPSOHDGRU�
R�D�WUDYpV�GHO�RUJDQLVPR�DGPLQLVWUDGRU�GHO�VHJXUR�GH�OD�OH\�1����������VHJ~Q�
HVWLPH�FRQYHQLHQWH�

(Q�UHODFLyQ�FRQ�HO�GHVFDQVR��HQ�SULPHU�WpUPLQR��GHEH�UHVSHWDUVH�HO�KRUDULR�SDFWDGR�
GH�WUDEDMR�HQ�HO�FRQWUDWR�ODERUDO��IXHUD�GHO�FXDO�QR�HV�SRVLEOH�DIHFWDU�HO�GHVFDQVR�GHO�
WUDEDMDGRU��HVWH�WLHPSR�GH�GHVFDQVR�QR�SXHGH�VHU�LQIHULRU�D����KRUDV�FRQWLQXDV��\�
HQ� HVH� SHULRGR� HO� HPSOHDGRU� QR� SRGUi� JHQHUDU� FRQWDFWRV� YtD� FRUUHR� R� WHOpIRQR�
LQWHUILULHQGR�GLFKR�GHVFDQVR

,PSRUWDQWH�UHVXOWD�GHVWDFDU�TXH�DXQTXH� ORV�GHUHFKRV� ODERUDOHV�VHDQ� ORV�PLVPRV�
SDUD�WRGRV��PXFKRV�GH�HOORV VHUiQ�GLItFLOHV�KDFHU�RSHUDWLYR SDUD�TXLHQHV�HMHU]DQ�VX�
DFWLYLGDG� D GLVWDQFLD�� SRU� HOOR� VH� DFRQVHMD HO� HVWDEOHFLPLHQWR� GH� UHJXODFLRQHV�
HVSHFLDOHV��FLUFXODUHV��DQH[RV�GH�WUDEDMR��HWF���\D�VHD�FROHFWLYD�R�LQGLYLGXDOPHQWH��
UHVSHFWR�GH�FyPR�PXFKRV�GH�HVWRV�GHUHFKRV�VH�HMHUFHUiQ�HQ�OD�SUiFWLFD�



ϰ

¢&yPR�\�FXiQGR�SXHGHQ�SDFWDUVH�HVWDV�PRGDOLGDGHV�GH�WUDEDMR"

/D�PDQHUD�GH�SDFWDU�HVWRV�GRV�VLVWHPDV�GH�WUDEDMR�SXHGH�VHU�

� DO�LQLFLR�UHODFLyQ�ODERUDO��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�VROR�FRQ�OD�
DQXHQFLD�R�DFXHUGR�GH�DPEDV�SDUWHV�

� R�� GXUDQWH� OD� YLJHQFLD� GH� OD� UHODFLyQ� ODERUDO�� SRU� PHGLR� GH� XQ� DQH[R� GH�
FRQWUDWR��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�SRU�FXDOTXLHUD�GH�ODV�GRV�
SDUWHV��VLHPSUH�TXH�GHQ�DYLVR�D�OD�SDUWH�FRQWUDULD�FRQ����GtDV�GH�DQWLFLSDFLyQ�
\� HQ� HVWH� FDVR� ODV� PRGDOLGDGHV� ODERUDOHV� YXHOYHQ� D� VHU� FRPR� OR� HUDQ�
RULJLQDOPHQWH

¢4Xp� PHFDQLVPRV� GH� FRPXQLFDFLyQ� SXHGHQ� H[LVWLU� HQWUH� WUDEDMDGRU� \�
HPSOHDGRU"

(Q�HO�WUDEDMR�D GLVWDQFLD�OD�FRPXQLFDFLyQ�VH�SXHGH�HVWDEOHFHU�SRU�WHOpIRQR�R�FRUUHR�
X�RWUR�PHFDQLVPR�TXH�VH�DFXHUGH�

¢(O�WHOHWUDEDMR�VH�HQFXHQWUD�UHJXODGR�HQ�HO�&yGLJR�GHO�7UDEDMR"

+LVWyULFDPHQWH�QR�KD�H[LVWLGR�HQ�HO�&yGLJR�GHO�7UDEDMR�XQD�UHJXODFLyQ�HVSHFtILFD�
SDUD�HVWH�WLSR�GH�UHODFLyQ�ODERUDO��(Q�HVH�FRQWH[WR�VH�KD�HQWHQGLGR�TXH�HQ�UHODFLyQ�
FRQ�HVWRV�WUDEDMDGRUHV�GHEH�UHJLU�HO�PLVPR�DUW�����GHO�HVWDWXWR�GH�ORV�7UDEDMDGRUHV�
\�SRU�OR�WDQWR�ORV�GHUHFKRV�GH�TXLHQHV�RSWDQ�SRU�HO�WHOHWUDEDMR�VRQ�ORV�PLVPRV�GH�
FXDOTXLHU RWUR�WUDEDMDGRU�TXH�GHVDUUROOH�VX�WUDEDMR�R�DFWLYLGDG�GHQWUR�GH�OD�HPSUHVD�

(V�GHFLU�TXH�SDUD�GHWHUPLQDU�TXH�HVWDPRV�HQ�SUHVHQFLD�GH�XQD� UHODFLyQ� ODERUDO�
GHEHQ�GDUVH�ORV�PLVPRV�VXSXHVWRV�JHQHUDOHV�GH�WRGD�UHODFLyQ�GH�WUDEDMR�

� GHSHQGHQFLD�GH�XQD�RUJDQL]DFLyQ
� OD�VXMHFLyQ�HVWULFWD�D� ODV�GLUHFWULFHV�HPSUHVDULDOHV�GXUDQWH� OD�HMHFXFLyQ�GHO�

WUDEDMR�\ HO�FRQWURO�ILQDO�GHO�PLVPR�SRU�SDUWH�GHO�HPSUHVDULR�

5HFLHQWHPHQWH�FRQ�IHFKD����GH�PDU]R�VH�KD�DSUREDGR�OD�OH\��������TXH�UHJXOy�HO�
WHOHWUDEDMR�HQ�HO�FRQWH[WR GH�FULVLV�VDQLWDULD�HQ�QXHVWUR�SDtV��FRURQDYLUXV��TXH�REOLJy�
D�PXFKRV�WUDEDMDGRUHV�D�SHUPDQHFHU�HQ�FXDUHQWHQD�\�WHQHU�TXH�UHODFLRQDUVH�FRQ�
VX�WUDEDMR�GH�PDQHUD�UHPRWD�



ϱ

(VWD�OH\�VHxDOD�TXH�³VL�OD�QDWXUDOH]D�GH�ODV�IXQFLRQHV�GHO�WUDEDMDGRU�D�GLVWDQFLD�OR�
SHUPLWH��ODV�SDUWHV�SRGUiQ�SDFWDU�TXH�HO�WUDEDMDGRU�GLVWULEX\D�OLEUHPHQWH�VX�MRUQDGD�
HQ�ORV�KRUDULRV�TXH�PHMRU�VH�DGDSWHQ�D�VXV�QHFHVLGDGHV��UHVSHWDQGR�VLHPSUH�ORV�
OtPLWHV�Pi[LPRV�GH� OD� MRUQDGD�GLDULD�\�VHPDQDO��VXMHWiQGRVH�D� ODV�QRUPDV�VREUH�
GXUDFLyQ�GH�OD�MRUQDGD�GH�ORV�DUWtFXORV����\����\�ODV�UHODWLYDV�DO�GHVFDQVR�VHPDQDO�
GHO�3iUUDIR����GHO�&DStWXOR�,9�GHO�/LEUR�3ULPHUR�´

³$GHPiV�GH�ODV�HVWLSXODFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����HO�FRQWUDWR�GH�WUDEDMR�GH�
ORV�WUDEDMDGRUHV�UHJLGRV�SRU�HVWH�&DStWXOR�GHEHUi�FRQWHQHU�OR�VLJXLHQWH�

�� ,QGLFDFLyQ�H[SUHVD�GH�TXH�ODV�SDUWHV�KDQ�DFRUGDGR�OD�PRGDOLGDG�GH�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR��HVSHFLILFDQGR�VL�VHUi�GH�IRUPD�WRWDO�R�SDUFLDO�\��HQ�
HVWH�~OWLPR�FDVR��OD�IyUPXOD�GH�FRPELQDFLyQ�HQWUH�WUDEDMR�SUHVHQFLDO�\�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR�

�� (O�OXJDU�R�ORV�OXJDUHV�GRQGH�VH�SUHVWDUiQ�ORV�VHUYLFLRV��VDOYR�TXH�ODV�SDUWHV�
KD\DQ� DFRUGDGR� TXH� HO� WUDEDMDGRU� HOHJLUi� OLEUHPHQWH� GyQGH� HMHUFHUi� VXV�
IXQFLRQHV��HQ�FRQIRUPLGDG�D�OR�SUHVFULWR�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�����
TXiWHU�+��OR�TXH�GHEHUi�H[SUHVDUVH�

�� (O�SHUtRGR�GH�GXUDFLyQ�GHO�DFXHUGR�GH�WUDEDMR�D�GLVWDQFLD�R�WHOHWUDEDMR��HO�
FXDO�SRGUi�VHU� LQGHILQLGR�R�SRU�XQ� WLHPSR�GHWHUPLQDGR��VLQ�SHUMXLFLR�GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�����TXiWHU�,�

�� /RV�PHFDQLVPRV�GH�VXSHUYLVLyQ�R�FRQWURO�TXH�XWLOL]DUi�HO�HPSOHDGRU�UHVSHFWR�
GH�ORV�VHUYLFLRV�FRQYHQLGRV�FRQ�HO�WUDEDMDGRU�

�� /D�FLUFXQVWDQFLD�GH�KDEHUVH�DFRUGDGR�TXH�HO� WUDEDMDGRU�D�GLVWDQFLD�SRGUi�
GLVWULEXLU�VX�MRUQDGD�HQ�HO�KRUDULR�TXH�PHMRU�VH�DGDSWH�D�VXV�QHFHVLGDGHV�R�
TXH�HO� WHOHWUDEDMDGRU�VH�HQFXHQWUD�H[FOXLGR�GH� OD� OLPLWDFLyQ�GH� MRUQDGD�GH�
WUDEDMR�

�� (O�WLHPSR�GH�GHVFRQH[LyQ�´

¢4Xp�JDVWRV�SXHGHQ�LPSXWDUVH�D�OD�HPSUHVD�HQ�HO�WHOHWUDEDMR"

1R� H[LVWH� XQD� UHJXODFLyQ� WD[DWLYD GH� TXp� SXHGH� R� QR� LPSXWDUVH� FRPR JDVWRV�
DVRFLDGRV�DO�WHOHWUDEDMR��SHUR�DOJXQRV�tWHPV�DVRFLDGRV�SRGUtDQ�VHU�

� PD\RU� FRQVXPR�GH� OX]�SRU� FRQFHSWR�GH�XVR�GHO� GRPLFLOLR� SDUWLFXODU� FRPR�
RILFLQD

� JDVWRV�GH�WHOpIRQR��VLHPSUH�DVRFLDGRV�DO�XVR�ODERUDO
� JDVWRV� HQ� UHSDUDFLRQHV� HOpFWULFDV� FRPR� LQVWDODFLyQ� GH� QXHYRV� WRPD�

FRUULHQWHV��R�DXPHQWRV�HQ�HO�YROWDMH�
� PDWHULDO�GH�RILFLQD
� JDVWRV�DVRFLDGRV�D�PDQWHQFLRQHV�GH�FRQH[LRQHV�R�DUUHJORV�GH�FRQH[LRQHV�

UHPRWDV�TXH�QR�HVWpQ�RSHUDWLYDV�



ϲ

¢4Xp�YHQWDMDV�\�GHVYHQWDMDV�SUHVHQWD�HVWD�PRGDOLGDG�GH�WUDEDMR�HQ�UHODFLyQ�
D�XQD�SUHVHQFLDO"�

3DUD�HO�WUDEDMDGRU�ODV�YHQWDMDV�SRGUtDQ�HVWDU�UHIHULGDV�D
� PHQRUHV�WLHPSRV�GH�WUDVODGRV�\�GHVSOD]DPLHQWRV�GH�RILFLQD�D�OD�FDVD�\�YLFHYHUVD
� PHQRUHV�FRVWRV�GH�WUDVODGRV�RILFLQD�FDVD�\�YLFHYHUVD
� PD\RU�IOH[LELOLGDG�\�DXWRQRPtD�SDUD�RUJDQL]DU�VX�KRUDULR�GLDULR�ODERUDO�FRQ�RWUDV�
DFWLYLGDGHV
� PD\RU�FRPSDWLELOL]DFLyQ�FRQ�YLGD�IDPLOLDU
� PHQRUHV�JDVWRV�DVRFLDGRV�SRU�HMHPSOR�D�YHVWXDULRV�HVSHFtILFRV�R�IRUPDOHV
� GLVPLQXFLyQ�GH�SRVLELOLGDGHV�GH�URFH�R�SUREOHPDV�GH�FRQYLYHQFLD�FRQ�HO�HTXLSR�GH�
WUDEDMR
� PD\RUHV� SRVLELOLGDGHV� GH� LQFRUSRUDU� D� HQ� OD� YLGD� ODERUDO� D� TXLHQHV� SUHVHQWDQ�
FLHUWDV�FDSDFLGDGHV�UHGXFLGDV�SDUD�HO�GHVSOD]DPLHQWR
� PHMRUHV�FRQGLFLRQHV�GH�FRPSDWLELOL]DFLyQ�GH�YLGD�SHUVRQDO�\�ODERUDO�WDPELpQ�VH�
WUDGXFHQ�HQ�PHMRUHV�QLYHOHV�GH�SURGXFWLYLGDG�GHO�WUDEDMDGRU�
� PD\RUHV� RSFLRQHV� GH� E~VTXHGD� GH� HPSOHR� DO� QR� WHQHUODV� TXH� FLUFXQVFULELU� DO�
WHUULWRULR�HQ�HO�TXH�YLYH�
� PD\RUHV� SRVLELOLGDGHV� GH� DFFHGHU� D� FRQRFHU� \� DSUHQGHU� HO� XVR� GH� QXHYDV�
WHFQRORJtDV�\�JHQHUDU�XQ�SHUPDQHQWH�HQWUHQDPLHQWR�HQ�UHODFLyQ�D�HOODV�

3RU� VX�SDUWH�� SDUD�HO� HPSOHDGRU�� ORV� EHQHILFLRV� VH� FRQFHQWUDQ�HQ� ODV� VLJXLHQWHV�
iUHDV�

� UHGXFLU� ORV� JDVWRV� ILMRV� GH� RILFLQD� FRQYHQFLRQDO� TXH� LPSOLFD� PDQWHQHU�
HVSDFLRV�KDELOLWDGRV�SDUD�WRGRV�ORV�WUDEDMDGRUHV��JDVWRV�GH�DGPLQLVWUDFLyQ��
GH�HTXLSDPLHQWR��GH�VHFUHWDUtD��PiV�ORV�JDVWRV�ILMRV�GH�FXDOTXLHU�RILFLQD��OX]��
DJXD��JDV��JDVWRV�FRPXQHV��HWF��

� OR�DQWHULRU�VH�WUDGXFLUi�HQ�PHQRUHV�FRVWRV�GH�SURGXFFLyQ�SDUD�OD�HPSUHVD
� DFFHGHU� D� OD� FRQWUDWDFLyQ� GH� SHUVRQDV� GH� PDQHUD� LQGHSHQGLHQWH� D� OD�

XELFDFLyQ� JHRJUiILFD� HQ� TXH� VH� HQFXHQWUHQ�� OR� TXH� DEUH� HO� DEDQLFR� GH�
SRVLELOLGDGHV� GH� FRQWUDWDFLyQ� \� HOOR� VH� UHODFLRQDUi� GLUHFWDPHQWH� HQ� XQD�
PD\RU�FRPSHWHQFLD�SRU�HO�DFFHVR�D�ORV�GLVWLQWRV�SXHVWRV�GH�WUDEDMR�\�DFFHGHU�
D PHMRUHV�HVSHFLDOLGDGHV��HVWR�EHQHILFLDUi�WDQWR�D�HPSOHDGRUHV�TXH�SRGUiQ�
DFFHGHU� D� E~VTXHGDV� PiV� DPSOLDV� GH� WUDEDMDGRUHV� \� HQ� PD\RUHV�
RSRUWXQLGDGHV�ODERUDOHV�D�ODV�TXH�SXHGH�SRVWXODU�HO�SURSLR�WUDEDMDGRU

� GLVPLQXFLyQ�GH�SUREOHPDV�GH�FRQYLYHQFLD�HQWUH�ORV�SURSLRV�WUDEDMDGRUHV
� UHGXFFLyQ�LPSRUWDQWH�GH�FRVWRV�DVRFLDGRV�DO�DXVHQWLVPR�ODERUDO
� SRVLELOLGDG�GH�H[SDQGLU�iUHDV�GH�GHVDUUROOR�VLQ�DOWRV�FRVWRV�DVRFLDGRV
� DFFHVR�D�PHMRUHV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�TXH�PRUDQ� OD� FDOLGDG�GHO�

WUDEDMR�R�VHUYLFLR�SUHVWDGR
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3RU�VX�SDUWH��VL�DQDOL]DPRV�ODV�SRVLEOHV�GHVYHQWDMDV�SDUD�WUDEDMDGRU�\�HPSOHDGRU�
SRGUtDQ�PHQFLRQDUVH�

� PD\RUHV� SRVLELOLGDGHV� GH� JHQHUDU� SURFHVRV� GH� GHVRFLDOL]DFLyQ� H�
LQGLYLGXDOLVPR�HQ�HO�WUDEDMDGRU�SURGXFWR�GHO�DLVODPLHQWR�HQ�HO�TXH�WUDEDMD�\�D�
OD�IDOWD�GH�WUDEDMR�HQ�HTXLSR�

� PD\RUHV�SRVLELOLGDGHV�GH�LQYDGLU�ORV�HVSDFLRV�\�WLHPSRV�IDPLOLDUHV�VL�QR�VH�
KDFH�H�LPSOHPHQWD�UHDOPHQWH�XQD�VHJPHQWDFLyQ�GH�KRUDULRV�

� DXPHQWDU�ULHVJRV�GH�SUREOHPDV�GH�VDOXG�SURGXFWR�GH�PD\RU�VHGHQWDULVPR�\�
HOOR�UHSHUFXWLU�D�OD�ODUJD�HQ�PD\RUHV�FRVWRV�SDUD�OD�HPSUHVD�SRU�SRWHQFLDOHV�
OLFHQFLDV�GH�VDOXG�\�D� OD�VRFLHGDG�SRU� ORV�PD\RUHV�FRVWRV�HQ� WpUPLQRV�GH�
VDOXG�S~EOLFD�

� HO�DLVODPLHQWR�WDPELpQ�SXHGH�UHODFLRQDUVH�FRQ�PD\RUHV�QLYHOHV�GH�DQVLHGDG�
R�GHSUHVLyQ�SRU�OD�IDOWD�GH�LQWHUDFFLyQ�VRFLDO�

'HEDWH� 7HOHWUDEDMR�

(Q�UHVXPHQ��OXHJR�GH�OD�UHYLVLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH�\�VX�LPSDFWR�HQ�OD�FDOLGDG�
GH�YLGD�GH�ODV�SHUVRQDV�HQ�OD SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�\�HQ�
PLUDU� D� OD� HPSUHVDV� FRPR� XQD� XQLGDG� TXH� GHEH� JHQHUDU� HPSOHR� \� JHQHUDU�
FRPSHWLWLYLGDG�\�SURGXFWLYLGDG�TXH�ORJUH�VXVWHQWDUVH�HQ�HO�WLHPSR��HO�WHOHWUDEDMR� QR
GHEH� VHU� YLVWR� FRPR� OD� GLVPLQXFLyQ�GH� OD� MRUQDGD� ODERUDO� R� OD� GLVPLQXFLyQ�HQ� OD�
JHQHUDFLyQ�GH�LQJUHVRV��

/D� DFWXDO� SDQGHPLD &29,'���� TXH� HQIUHQWD� HO� PXQGR� \� QXHVWUR� SDtV� QRV� KL]R�
DFRJHUQRV�D� OD�PRGDOLGDG�GH� WHOHWUDEDMR� VLQ�PD\RU� HQVD\R� \� HUURU� \ SRVWHULRU� D�
&29,'��� VHUi� GLItFLO� YROYHU� D� XQ� HVWDGR� QRUPDO�� GH� ODV� FRVDV� TXH� DQWHV� GH� OD�
SDQGHPLD�VH�GHQRPLQDEDQ�±QRUPDOLGDG�� �3RVWHULRU�D�HVWH�SURFHVRV�TXH�HO�PXQGR�
HVWi�YLYLHQGR�VH�UHDOL]DUD�ORV�DQiOLVLV�\�PHGLFLRQHV�TXH�D\XGHQ�D�SRGHU�VHU�REMHWLYR�
HQ� XQ� DQiOLVLV� HTXLOLEUDGR� TXH� LQFRUSRUH� HOHPHQWRV� FRPR� FDOLGDG� GH� YLGD�
FRPSHWLWLYLGDG�SURGXFWLYLGDG��LQJUHVRV�\�VDODULR��

(O WHOHWUDEDMR�HV�XQD�YDULDEOH�TXH�SHUPLWH�HVWDEOHFHU SDUiPHWURV�\�TXH�SRVWHULRU�D�
HVWH�HQVD\R�QR�GHVHDGR�\�VLQ�XQ�SHULRGR�GH�SUXHED�QL�GLVFXVLyQ�HV�TXH�VH�SRGUiQ�



ϴ

PHGLU�\�FXDQWLILFDU�HO�LPSDFWR�HQ�ODV�HPSUHVDV��HO�LPSDFWR�VREUH�ORV�GLVWLQWRV�UXEURV�
\�GRQGH�HV�SRVLEOH�FRPSDWLELOL]DU�GH�IRUPD�DUPyQLFD OD�OHJLVODFLyQ TXH�FRQYLYD�FRQ��
HO� FXLGDGR� GHO� WUDEDMDGRU�� HO� FXLGDGR� D� OD HPSUHVD� \� HO� PHUFDGR� GRQGH� VH�
GHVHQYXHOYHQ�

3RU� OR� WDQWR�� EDMR� QLQJ~Q� SXQWR� GH� YLVWD� HV� OD� GLYLVLyQ� GHO� VXHOGR� SRU� ODV� KRUDV�
WUDEDMDGDV�QR�HV�SUHFDUL]DU�HO�WUDEDMR��VLQR�PX\�SRU�HO�FRQWUDULR�GHEH�VHU�HO�HVSDFLR�
GRQGH�VH�YDORUH�D�OD�SHUVRQD�\�HO�GHVHPSHxR�\�SURGXFWLYLGDG�HQ�HO�HVSDFLR�GRQGH�
GHVHPSHxD�VX�IXQFLyQ�

&ULVWLQD�2UHOODQD�4
$VHVRUD ([WHUQR��6HQDGRU�3HGUR�$UD\D�*�
0DU]R������
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(VWDGtVWLFDV�EiVLFDV

3DUD�HO�DxR�������HO�VLVWHPD�$)3�FRQWDED FRQ���� PLOORQHV GH�DILOLDGRV�WRWDOHV��
GH�ORV�FXDOHV������ PLOORQHV FRWL]DQ��(O�LQJUHVR�LPSRQLEOH�SURPHGLR�HTXLYDOH�D�
���������SHVRV��6LQ�HPEDUJR��KD\�XQD�LPSRUWDQWH�YDULDFLyQ�SRU�JpQHUR��HQ�ORV�
KRPEUHV�HVWR�HTXLYDOH�D�����������PLHQWUDV�SDUD�OD�PXMHU�HO�LQJUHVR�LPSRQLEOH�
HV�VRODPHQWH�GH����������

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�FRQWULEXWLYDV

(Q�&KLOH�SDUD�HO�DxR�������OD�SHQVLyQ�SURPHGLR�SDJDGD�SRU�HO�VLVWHPD�HQ�WRGDV�
ODV� PRGDOLGDGHV� \� WLSRV� GH� SHQVLyQ� HV� GH� �������� SHVRV�� 6LQ� HPEDUJR��
HVSHFLDOPHQWH� UHOHYDQWH� UHVXOWDQ� ORV� YDORUHV� GH� SHQVLyQ� GH� YHMH]�� GRQGH� HO�
SURPHGLR� HV� GH� �������� SHVRV�� 3RU� RWUR� ODGR�� OD� FDQWLGDG� GH� SHQVLRQHV�
SDJDGDV� VRQ� GHO� RUGHQ� �������� SHUVRQDV�� 0LHQWUDV� HQ� HO� VLVWHPD� DQWLJXR�
HTXLYDOHQ�D���������SHUVRQDV��
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)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

3HQVLRQHV�QR�FRQWULEXWLYDV

/RV�EHQHILFLRV�HQWUHJDGRV�SRU�HO�VLVWHPD�GH�SHQVLRQHV�VROLGDULDV�HTXLYDOHQ�D�
DOUHGHGRU� GH� ��� PLOORQHV GH� EHQHILFLRV� HQWUHJDGRV�� (/� SULQFLSDO� EHQHILFLR�
HQWUHJDGR� HV� HO� $36� GH� 9HMH]� TXH� WLHQH�PiV� GH� OD� PLWDG� GH� ORV� EHQHILFLRV�
WRWDOHV�HQWUHJDGRV�SRU�HO�VLVWHPD��



ϰ

)XHQWH��6XEVHFUHWDUtD�3UHYLVLyQ�6RFLDO��*RELHUQR�GH�&KLOH��������

$KRUD�ELHQ�VL�HO�DQiOLVLV�VH UHDOL]D�VROR�FRQVLGHQUDQGR�3HQVLyQ�%iVLFD�6ROLGDULD�
�3%6��\�$SRUWH�3UHYVLRQDO�6ROLGDULR��$36��VH�REWLHQH�TXH�HQWUH�ORV�DxRV������\�
����� ODV� SHQVLRQHV� IXHURQ� JLXDOHV� R� LQIHULRUHV� HQ� SURPHGLR� D� ORV� ��������
SHVRV��3DUD�ORV�KRPEUHV�HO�SURPHGLR�ERUGHD�ORV����������SHVRV��PLHQWUDV�TXH�
SDUD�ODV�PXMHUHV�HV�GH���������SHVRV��

([SHUWRV� WDPELpQ� KDQ� VHxDODGR� TXH� DO� FRQVLGHUDU� ORV� LQJUHVRV� UHDOHV� YHUVXV�
DTXHOORV�TXH�UHFLEHQ�XQ�YH]�DFRJLpQGRVH�DO�SURFHVR�GH�MXELODFLyQ��VH�WLHQH�TXH�
HO�����GH�ORV�SHQVLRQDGRV�UHFLEH�SHQVLRQHV�TXH�HTXLYDOHQ�DO�����GHO�VDODULR�
SURPHGLR�GH�ORV�~OWLPRV����DxRV��

3RU� RWUD� SDUWH�� VH� VDEH� TXH� GHO� WRWDO� GH� RFXSDGRV� VROR� HO� ���� FRWL]D� HQ� HO�
VLVWHPD� SUHYLVLRQDO�� \� GH� HOORV�� VROR� HO� ���� OR� KDFH� GH�PDQHUD�PiV� UHJXODU�
�UHILULpQGRVH�D�OD�GHQVLGDG�GH�OD�FRWL]DFLyQ�TXH�HV�OD�SURSRUFLyQ�GH�FRWL]DFLyQ�
TXH�XQ�DILOLDGR�UHDOL]D�GXUDQWH�WRGD�VX�YLGD�ODERUDO�

&21&(175$&,Ï1�'(�5(&85626�(1�/$6�$)3�<�325�7,32�'(�)21'2�<�
325�1��'(�$),/,$'26�
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)XHQWH��6XSHULQWHQGHQFLD�GH�3HQVLRQHV������

,,� 35238(67$6

$JLOL]DU�3UR\HFWR�$)3�(VWDWDO

<D� OD� SUHVLGHQWD� 0LFKHOOH� EDFKHOHW� VHxDODED� HQ� OD� SUHVHQWDFLyQ� GH� HVWD�
LQLFLDWLYD� HO� DxR� ����� TXH� PHMRUDU� HVWH� VLVWHPD� HUD XQD� SULRULGDG�� ³(VWD�
LQLFLDWLYD� HV� XQD� SDUWH� GH� OD� UHVSXHVWD� D� ODV� SUHRFXSDFLRQHV� GH�PLOORQHV� GH�
FKLOHQDV�\�FKLOHQRV�HQ�PDWHULD�GH�SHQVLRQHV��SHUR�Vp�ELHQ�TXH�SRU�Vt�VROD�QR�HV�
VXILFLHQWH��SRUTXH�WDO�FRPR�OHV�GLMH��HVWDPRV�KDEODQGR�GH�XQ�SURFHVR�\�GH�XQ�
FRQMXQWR�GH�PHGLGDV´«�³HVWDPRV�SHQVDQGR�HQ�PHMRUDV�TXH�D�PHGLDQR�\�ODUJR�
SOD]R�JDUDQWLFHQ�XQD�YHMH]�GLJQD�\�VLQ�SULYDFLRQHV��<�KR\��FRQ�HVWH�SUR\HFWR��
HVWDPRV�DYDQ]DQGR�KDFLD�HVH�IXWXUR´

³6DEHPRV� TXH� pVWD� QR� HV� XQD� VROXFLyQ� DO� SUREOHPD� GH� IRQGR�� VLQ� HPEDUJR��
UHSUHVHQWD� XQ� DYDQFH� UHOHYDQWH�� SRUTXH� VH� RFXSDUi� SUHIHUHQWHPHQWH GH�
DTXHOODV�SHUVRQDV�TXH�QR�VRQ�SULRULWDULDV�SDUD�ODV�$)3´

2EMHWLYRV�GH�OD�$)3�HVWDWDO��GH�DFXHUGR�DO�SUR\HFWR�LQLFLDOPHQWH�SUHVHQWDGR�SRU�
HO�JRELHUQR�HO�DxR������HUD�

¾ ([WHQGHU� HO� (VWDGR� \D� QR� VROR� FRPR� UHJXODGRU� \� ILVFDOL]DGRU�� VLQR�
WDPELpQ�FRPR�RSHUDGRU�\�SUHVWDGRU�HQ�HO�iPELWR�SUHYLVLRQDO�

¾ 3HUPLWLU OD�OLEHUWDG�GH�HVFRJHU�DO�FLXGDGDQR�HQ�HO�VLVWHPD�GH�SHQVLRQHV�
HQWUH�XQ�LQVWLWXFLyQ�S~EOLFD�R�SULYDGD�

¾ /D� $)3� GHO� (VWDGR� 6�$�� WLHQH� SRU� REMHWR� DXPHQWDU� OD� FREHUWXUD� HQ�
PDWHULD� GH� SHQVLRQHV� GH� ORV� WUDEDMDGRUHV� GH� PHQRUHV� UHQWDV��
WUDEDMDGRUHV� LQGHSHQGLHQWHV� \� WUDEDMDGRUHV� GH� ]RQDV� JHRJUiILFDV�
DOHMDGDV� GH� FHQWURV� XUEDQRV�� $GLFLRQDOPHQWH�� EXVFD� LQWURGXFLU� PD\RU�



ϲ

FRPSHWHQFLD� HQ� HO� 6LVWHPD� GH� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�

¾ /D�$)3� GHO� (VWDGR� HVWDUi� VRPHWLGD� D� ODV�PLVPDV� QRUPDV� ILQDQFLHUDV��
FRQWDEOHV�\�WULEXWDULDV�TXH�ULJHQ�SDUD�ODV�VRFLHGDGHV�DQyQLPDV�DELHUWDV��
TXHGDQGR� VRPHWLGD� D� OD� ILVFDOL]DFLyQ� GH� ODV� 6XSHULQWHQGHQFLDV� GH�
3HQVLRQHV��GH�9DORUHV�\�6HJXURV�\�VXMHWD�HQ�OR�SHUWLQHQWH�DO�'�/��������\�
VX�QRUPDWLYD�FRPSOHPHQWDULD��

¾ /R�DQWHULRU��VLQ�SHUMXLFLR�GHO�URO�TXH�FDEH�D�OD�&RQWUDORUtD�*HQHUDO�GH�OD�
5HS~EOLFD�HQ�PDWHULD�GH�ILVFDOL]DFLyQ�GHO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�

¾ ([FHSFLyQ�� &RQ� PLUDV� D� TXH� OD� $)3� GHO� (VWDGR� SXHGD� DFWXDU� HQ� ODV�
PLVPDV�FRQGLFLRQHV�TXH�HO�UHVWR�GH�ODV�$)3V�UHVSHFWR�GHO�FXPSOLPLHQWR�
GHO�UHTXLVLWR�GH�UHQWDELOLGDG�PtQLPD��HV�TXH�VH�FRQVLGHUD�XQ�WUDWDPLHQWR�
GLIHUHQFLDGR� HQ� PDWHULD� GH� LQYHUVLRQHV� FRQ� SHUVRQDV� UHODFLRQDGDV��
SXGLHQGR� LQYHUWLU� HQ� WtWXORV� \� GRFXPHQWRV� ILQDQFLHURV� HPLWLGRV� SRU� OD�
7HVRUHUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� HO� %DQFR� &HQWUDO� H� LQVWUXPHQWRV�
ILQDQFLHURV�HPLWLGRV�SRU�ODV�HPSUHVDV�S~EOLFDV��

¾ 5HVSHFWR� DO� IXQFLRQDPLHQWR� GH� OD� $)3� GHO� (VWDGR�� VH� KDQ� WHQLGR� HQ�
FXHQWD�ORV�PiV�DOWRV�HVWiQGDUHV�GH�*RELHUQR�&RUSRUDWLYR�HQ�EDVH�D�ODV�
UHFRPHQGDFLRQHV�TXH� OD�2&'(� ������� KD� IRUPXODGR� VREUH� OD�PDWHULD��
DVHJXUDQGR� TXH� OD� HVWUXFWXUD� GH� JRELHUQR� FRUSRUDWLYR� GH� OD� $)3� GHO�
(VWDGR�VHD�VHOHFFLRQDGD��HYDOXDGD��UHPXQHUDGD�\�UHPRYLGD�GH�DFXHUGR�
D�HVWiQGDUHV�PiV�H[LJHQWHV�TXH�SDUD�ODV�UHVWDQWHV�$)3V�SULYDGDV�

¾ 6H�DXWRUL]D�TXH�HO�)LVFR�SXHGD�UHDOL]DU�ORV�DSRUWHV�GH�FDSLWDO�QHFHVDULRV�
SDUD�HO� GHELGR� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� ILQDQFLHUDV�GH� OD�$)3�
GHO�(VWDGR�

¾ 3DUD�HO�FXPSOLPLHQWR�GH�GLFKD�WDUHD��HO�SUR\HFWR�HVWDEOHFH�TXH�OD�/H\�GH�
3UHVXSXHVWRV� GHO� 6HFWRU� 3~EOLFR� GH� FDGD� DxR� HVWDEOHFHUi� HO� PRQWR�
Pi[LPR�TXH�HO� )LVFR�SRGUi�GHVHPEROVDU� SRU�FRQFHSWR�GH�DXPHQWR�GH�
FDSLWDO�D�OD�PHQFLRQDGD�HPSUHVD�

¾ 3iUUDIR����GH�OD�FRQVWLWXFLyQ�\�GHO�SDWULPRQLR�GH�OD�$)3�GHO�(VWDGR�6�$�
VH� VHxDOD� TXH� FRUUHVSRQGH� DO� )LVFR� XQD� SDUWLFLSDFLyQ� GHO� ��� \� OD�
&25)2�HO�����UHVWDQWH��D�OR�TXH�VH�DJUHJDUi�ORV�DFWLYRV�\�SDVLYRV�TXH�
DGTXLHUD�FRQ�PRWLYR�GH�VX�HMHUFLFLR�FRPHUFLDO�

¾ )DFXOWDG� GH� OD� $)3 GHO� (VWDGR� GH� FRQWUDWDU� DO� ,36� GH� DFXHUGR� D� OR�
UHIHULGR�HQ�DUWtFXOR ���GH�OH\�1���������



ϳ

$GLFLRQDOPHQWH�D�HOOR��\� IUHQWH�D� ORV� UHFLHQWHV�DQXQFLRV�GHO����GH�FRWL]DFLyQ�
REOLJDWRULD�� VH� SXHGH� FRQFOXLU� TXH� ODV� SHUVRQDV� WLHQHQ� DOWRV� QLYHOHV� GH�
FRQILDQ]D�HQ�OD DGPLQLVWUDFLyQ�TXH�GH�VXV�IRQGRV�SXHGH�KDFHU�HO�(VWDGR

3UHJXQWD�� (Q� VX� RSLQLyQ� TXLpQ� GHELHUD� DGPLQLVWUDU� HO� ��� GH� FRWL]DFLyQ�
DGLFLRQDO��IXHQWH��1DWXUDOSRKQH 0DU]R�������VRQGHR�WHOHIRQLFR�



ϴ

(YDOXDU�(VFHQDULRV�GH�$SR\R�D�SDUWLU�GHO�)RQGR�5HVHUYD�GH�3HQVLRQHV
�)53�

'H� DFXHUGR� DO� 0LQLVWHULR� GH� +DFLHQGD� GHO� JRELHUQR� GH� &KLOH� ³(O� )RQGR� GH�
5HVHUYD�GH�3HQVLRQHV��)53��VH�FRQVWLWX\y�HO����GH�GLFLHPEUH�GH�������FRQ�XQ�
DSRUWH�LQLFLDO�GH�86��������PLOORQHV��6X�FUHDFLyQ�UHVSRQGH�DO�QXHYR�HVFHQDULR�
GHPRJUiILFR�FDUDFWHUL]DGR�SRU�XQD�PD\RU�HVSHUDQ]D�GH�YLGD�\�XQ�DXPHQWR�GH�
OD� SREODFLyQ� GH� WHUFHUD� HGDG�� OR� TXH� LPSOLFD� XQ� GHVDItR� SDUD� HO� (VWDGR� SRU�
FXDQWR� VH� SUR\HFWDQ� PD\RUHV� FRVWRV� SUHYLVLRQDOHV� IXWXURV� VXPDGR� D� OD�
QHFHVLGDG�GH�JDUDQWL]DU�SHQVLRQHV�EiVLFDV�VROLGDULDV�D�TXLHQHV�QR�KDQ�ORJUDGR�
DKRUUDU�OR�VXILFLHQWH�SDUD�VX�MXELODFLyQ�´

³(O� REMHWLYR� GHO� )53� HV�DSR\DU� HO� ILQDQFLDPLHQWR� GH� ODV� REOLJDFLRQHV� ILVFDOHV�
GHULYDGDV�GH�OD�JDUDQWtD�HVWDWDO�GH�ODV�SHQVLRQHV�EiVLFDV�VROLGDULDV�GH�YHMH]�\�
GH� LQYDOLGH]��DVt�FRPR�ORV�DSRUWHV�SUHYLVLRQDOHV�VROLGDULRV�FRQVLGHUDGRV�HQ� OD�
5HIRUPD� 3UHYLVLRQDO�� 'H� HVWH� PRGR�� VH� FRPSOHPHQWD� HO� ILQDQFLDPLHQWR� GH�
IXWXUDV�FRQWLQJHQFLDV�HQ�PDWHULD�GH�SHQVLRQHV�´

³&RQIRUPH�D�OD�OH\�GH�5HVSRQVDELOLGDG�)LVFDO��HO�)53�VH�LQFUHPHQWD�FDGD�DxR�
HQ�XQ�PRQWR�PtQLPR�HTXLYDOHQWH�DO������GHO�SURGXFWR� LQWHUQR�EUXWR� �3,%��GHO�
DxR�DQWHULRU��6L�HO�VXSHUiYLW�ILVFDO�HIHFWLYR�HV�VXSHULRU�D������GHO�3,%��HO�)53�
UHFLEH� XQ� DSRUWH� HTXLYDOHQWH� D� GLFKR� VXSHUiYLW� FRQ� XQ�Pi[LPR� GH� ����� GHO�
3,%´��

³'H� DFXHUGR� D� OD� 6XEVHFUHWDUtD� GH� 3UHYLVLyQ� 6RFLDO�� ODV� UHQWDELOLGDGHV�
KLVWyULFDV�GHO�)53�KDQ�VLGR�YDULDGDV��6LQ�HPEDUJR��OD�UHQWDELOLGDG�D�GLFLHPEUH�
GH������GHVGH�HO�LQLFLR�GHO�IRQGR�VH�KD�HQFRQWUDGR�DOUHGHGRU�GHO�����³

5HQWDELOLGDG�)53�GLFLHPEUH�����
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�D��7LPH�:HLJKWHG�5HWXUQ��UHQWDELOLGDG�TXH�VH�FDOFXOD�FRPR�OD�WDVD�GH�FUHFLPLHQWR�TXH�
WLHQHQ�ORV�IRQGRV�TXH�VH�PDQWXYLHURQ�LQYHUWLGRV�GXUDQWH�WRGR�HO�SHUtRGR���
�E��1R�VH�GLVSRQH�GH�OD�UHQWDELOLGDG�SRU�FODVHV�GH�
DFWLYR�DQWHV�GHO����GH�HQHUR�GH������
�F��/D�PHGLFLyQ�GH�OD�UHQWDELOLGDG�GHVGH�HO�LQLFLR�VH�FDOFXOD�D�SDUWLU�GHO����GH�PDU]R�GH�
������IHFKD�HQ�TXH�VH�LQLFLy�OD�PHGLFLyQ�GHO�GHVHPSHxR�GHO�%DQFR�&HQWUDO�GH�&KLOH�
�G��(O�UHWRUQR�HQ�&/3�FRUUHVSRQGH�D�OD�VXPD�GH�OD�YDULDFLyQ�SRUFHQWXDO�GH�OD�SDULGDG�
SHVR�GyODU�DO�UHWRUQR�HQ�GyODUHV�

$VXPLU�ORV�FRVWRV�GHO�'DxR�3UHYLVLRQDO

'DxR�3UHYLVLRQDO�VH�UHILHUH�D�ODV�SHUVRQDV�TXH�SHUWHQHFtDQ�DO�VLVWHPD�DQWLJXR�\�
VH� FDPELDURQ� DO� VLVWHPD GH� $)3� \� TXH� WLHQHQ� %RQRV� GH� 5HFRQRFLPLHQWR�
HPLWLGR��\�TXH�SRU�OR� WDQWR��QR�SXHGHQ�YROYHU�DO�VLVWHPD�DQWLJXR���/$�$1()�<�
/$� 5()250$� $/� 6,67(0$� 35(9,6,21$/� &+,/(12�� $EULO� GH� ��������
KWWS���ZZZ�DQHI�FO�GRF�SURSXHVWDBUHIRUPD�SGI

'H�DFXHUGR�DO�HVSHFLDOLVWD�&ODXGLR�5RGUtJXH]��HO� �GDxR�SUHYLVLRQDO��VXSHUDUtD�
HQ�DOJXQRV�FDVRV� ORV�����PLOORQHV�GH�SHVRV�SRU� WUDEDMDGRU��GH�DFXHUGR�D�XQ�
LQIRUPH� GH� OD� 8QLYHUVLGDG� GH� &KLOH� \� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH�
3HQVLRQHV�HQHUR�������(O�HVWXGLR�WRPy ORV�FDVRV�GH����PLO�HPSOHDGRV�S~EOLFRV�
TXH�GHVHPSHxDEDQ�VXV�WDUHDV�GXUDQWH�������FXDQGR�HQWUy�HQ�IXQFLRQDPLHQWR�
HO�DFWXDO�PRGHOR�GH�$)3�

/D�FLIUD�VH�H[SOLFD�SRUTXH�ORV�HPSOHDGRV�ILVFDOHV� LPSRQtDQ�VyOR�SRU�VX�VXHOGR�
EDVH�� FXDQGR� HQWRQFHV� PiV� GH� OD� PLWDG� GHO� VDODULR� VH� FRQVWUXtD� SRU�
DVLJQDFLRQHV�R�ERQRV�TXH�QR�VH�FRWL]DEDQ��

6L�ELHQ�HO�(VWDGR�DVXPLy�HO�SUREOHPD�\�PRGLILFy� OD� OH\�HQ�������KD\�TXLHQHV�
VXIULHURQ� GDxR� SUHYLVLRQDO� KDVWD� SRU� ��� DxRV�� VLHQGR� ORV� HPSOHDGRV� GH�
PD\RUHV�LQJUHVRV�ORV�PiV�SHUMXGLFDGRV��



ϭϬ

�(O�GDxR�SUHYLVLRQDO�SXHGH�KDEHUOR�VXIULGR�XQ�HPSOHDGR�S~EOLFR�XQ�DxR�R�KDVWD�
���DxRV��6L�KD\�LQGLYLGXRV�TXH�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�GXUDQWH����DxRV�\�
HUDQ�GHO�TXLQWR�TXLQWLO�GH� LQJUHVRV��HO�TXLQWLO�GH�LQJUHVRV�PiV�DOWRV���HO�FiOFXOR�
TXH�UHDOL]R�\R�HV�TXH�HOORV�WLHQHQ�XQ�GDxR�SUHYLVLRQDO�HQ�WpUPLQRV�GH�IRQGR�GH�
������ 8)�� \� HVH� GDxR� VH� WUDGXFH� HQ� XQD�PHQRU� SHQVLyQ� SRU� ����PLO� SHVRV�
PHQVXDOHV���
)XHQWH�KWWS���ZZZ�FRRSHUDWLYD�FO�QRWLFLDV�SDLV�WUDEDMR�JUHPLRV�GDQR�SUHYLVLRQDO�
D�IXQFLRQDULRV�SXEOLFRV�SXHGH�OOHJDU�D�����PLO�SHVRV�PHQVXDOHV���������
����������KWPO

(O�PHFDQLVPR�GH�UHSDUWR�D�GLIHUHQFLD�GH�DTXHO�TXH�VH�VXVWHQWD�HQ�XQ�VLVWHPD�
GH� FRWL]DFLyQ� LQGLYLGXDO� LPSOLFD� TXH� TXLHQHV� MXELODQ� VRQ� ILQDQFLDGRV� SRU� OD�
SREODFLyQ� DFWLYD�� (VWD� VLWXDFLyQ� SRU� FLHUWR� HQ� SDtVHV� GRQGH� OD� SLUiPLGH�
SREODFLRQDO�KD�WHQGLGR�D�LQYHUWLUVH��KDFH�PX\�SRFR�YLDEOH�OD�FDSDFLGDG�UHDO�GH�
ILQDQFLDPLHQWR�

5HVSHFWR�GH�TXLHQHV�VXIULHURQ�HO�GDxR�SUHYLVLRQDO�HV�LPSRUWDQWH�FRQWH[WXDOL]DU�
TXH�HQ�HO�DxR������FXDQGR�VH�FUHD�HO�VLVWHPD�GH�DKRUUR�LQGLYLGXDO�D�LQVWDQFLDV�
TXH�OD�SREODFLyQ�VH�HQFRQWUDED�DGVFULWD�D�ORV�VLJXLHQWHV�VLVWHPDV

Ͳ ����DILOLDGR�DO�VHUYLFLR�GH�VHJXUR�VRFLDO

Ͳ ����D�OD�FDMD�GH�HPSOHDGRV�SDUWLFXODUHV

Ͳ ���FDMD�GH�HPSOHDGRV�S~EOLFRV�\�SHULRGLVWDV�GHO�VHFWRU�S~EOLFR

Ͳ ����UHVWR�GH�FDMDV�H[LVWHQWHV

6ROR�SDUD�HMHPSOLILFDU�HO�GDxR�SUHYLVLRQDO�TXH�VXIULHURQ�TXLHQHV�GHELHURQ�KDFHU�
HO� FDPELR� KDFLD� HO� DKRUUR� SUHYLVLRQDO� LQGLYLGXDO�� FDEH� FRQVLJQDU� TXH� XQ�
WUDEDMDGRU� GHO� VHFWRU� S~EOLFR� UHFLEtD� XQD� SHQVLyQ� TXH� VH� FDOFXODED� VREUH� HO�
SURPHGLR�GH� ORV�~OWLPRV���DxRV�� KR\�HQ� FDPELR�DFFHGHUtD� D� VROR� HO�����GHO�
~OWLPR�LQJUHVR�

(OHYDU�PRQWRV�GH�FRWL]DFLyQ�GH�FRVWR�GHO�HPSOHDGRU

'H�DFXHUGR�D�ORV�H[SHUWRV��OD�WDVD�GH�FRWL]DFLyQ HQ�&KLOH�TXH�DVFLHQGH�DO������
HV� UHODWLYDPHQWH EDMD� VL VH� FRPSDUD� LQWHUQDFLRQDOPHQWH�� HQ� ORV� SDtVHV� GH� OD�
2&'(�HO�SURPHGLR�HV�GH��������(Q�HVWRV�SDtVHV�DGHPiV�FDVL�HO�����GH� OD�
FRWL]DFLyQ�GH�YHMH]�HV�GH�FDUJR�GHO�HPSOHDGRU�\�VROR�HO�����GHO�WUDEDMDGRU�



ϭϭ

&RQVLGHUDFLRQHV��HQ�HO�LQIRUPH�GHO�PHV�GH�$EULO�VH�LQFRUSRUD�HO�DQiOLVLV�GH�ODV�
REVHUYDFLRQHV�DO�SUR\HFWR�GH�FRWL]DFLyQ�GHO�����DGLFLRQDO�

*HQHUDU� FRPSHQVDFLRQHV� S~EOLFDV� SDUD� HOHYDU� ODV� SHQVLRQHV� GH� ODV�
PXMHUHV

/RV�HVSHFLDOLVWDV�KDQ�VHxDODGR�TXH�GHVGH�O���GH�MXOLR�GHO�DxR������VH�SXGLHURQ�
REVHUYDU�FDPELRV�HQ� ODV�SHQVLRQHV�GH� ODV�SHUVRQDV�HQ� JHQHUDO�� WHQGLHQWHV�D�
GLVPLQXLUODV�HQ�XQ������GHELGR�DO�DMXVWH�SURGXFLGR�HQ�ODV�WDEODV�GH�PRUWDOLGDG��

3DUD�HO�FDVR�GH�ODV�PXMHUHV�HVWH�HIHFWR�VH�GXSOLFD�SRU�GRV�UD]RQHV��SRUTXH�HQ
JHQHUDO FRWL]DQ� HQ� PHQRU� SURSRUFLyQ� TXH� ORV� KRPEUHV�� VXV� LQJUHVRV� VRQ�
WDPELpQ�PHQRUHV��H�MXELODQ�FRQ�DQWHULRULGDG�TXH�ORV�KRPEUHV�����DxRV�YHUVXV�
���DxRV��\�ILQDOPHQWH�SRUTXH�VXV�H[SHFWDWLYDV�GH�YLGD�VRQ�PD\RUHV� 8Q�EXHQ�
HMHPSOR�GH�HVWDV�LQLFLDWLYDV�OR�KD�FRQVWLWXLGR�HO�ERQR�SRU�KLMR�QDFLGR�YLYR�

0D\RU�LQIRUPDFLyQ�SUHYLVLRQDO�GH�PDQHMR�S~EOLFR

HQ�JHQHUDO�SDUD�HO�S~EOLFR�QR�H[SHUWR�HO� WHPD�GH�SHQVLRQHV�VXHOH�VHU�GH�XQD�
FRPSOHMLGDG�PD\RU�HQ�OD�TXH�OR�~QLFD�TXH�Vt�VH�HQWLHQGH�HV�TXH�HO�LQJUHVR�VH�
YHUi�UHGXFLGR�D�XQ�WHUFLR�GHO�TXH�JDQDED�HVD�SHUVRQD�DO�PRPHQWR�GH�MXELODUVH�

3RU�HOOR�HV�LPSRUWDQWH�TXH�ODV�SHUVRQDV�VHSDQ�TXp�WLSR�GH�FRPLVLRQHV�FREUDQ�
ODV� UHVSHFWLYDV�$)3��FXiOHV�VRQ� ODV� UHQWDELOLGDGHV�GH�VXV� IRQGRV��DJLOL]DU� ORV�
SURFHVRV�GH�FDPELR�GH�IRQGRV�HWF�

-XVWDPHQWH D� SDUWLU� GH� OD� UHIRUPD� SUHYLVLRQDO GHO� ����� KD� H[LVWLGR� PD\RU�
LQIRUPDFLyQ�\�WUDQVSDUHQFLD UHVSHFWR�GH�HVWRV�WHPDV��VLQ�HPEDUJR� OD�PRYLOLGDG�
HQWUH�$)3�VLJXH�VLHQGR�EDMD��(O�SURFHVR�SDUD�GHWHUPLQDU�RSRUWXQLGDG�\�WLSR�GH�
IRQGR� D~Q� HV� PDQHMDGD� SRU� PX\� SRFRV� FRWL]DQWHV� VDOYR� SRU� HO� KHFKR� GH�
HQWHQGHU�TXH�VL�VH�HVWi�FHUFD�GHO�SHULRGR�GH�MXELODU�VLHPSUH�OD�UHFRPHQGDFLyQ�
HV�D�PDQWHQHU�ORV�DKRUURV�HQ�XQ�IRQGR�GH�EDMR�ULHVJR��

([SORUDU� YLDELOLGDG� GH� SDUWLFLSDFLyQ� GH� DILOLDGRV� HQ� UHQWDELOLGDG� GH� ODV�
$)3

7DPELpQ�H[SHUWRV�KDQ�VHxDODGR�TXH�OD�UHQWDELOLGDG�GH�ODV�$)3�VLQ�FRQVLGHUDU�
FRPLVLRQHV�D�FREUDU��DOFDQ]y�HQWUH�ORV�DxRV������\������FDVL�HO����OR�TXH�HV�
FRQVLGHUDEOHPHQWH�PD\RU�D�ORV�TXH�VH�WHQtD�SUR\HFWDGR�DO�PRPHQWR�GH�FUHDU�
HVWH�VLVWHPD�

$�SHVDU�GH�HVWD�VLWXDFLyQ�ODV�SHQVLRQHV�QR�KDQ�PHMRUDGR



ϭϮ

([SORUDU�YLDELOLGDG�GH�UHWLURV�DQWLFLSDGRV

'H�DFXHUGR�D�XQ�GRFXPHQWR�HODERUDGR�SRU�DVHVRUHV�SUHYLVLRQDOHV�GH� OD� ,�\� ,,�
UHJLRQHV��VH�KDFH�DOXVLyQ�DO�VLVWHPD�GH�UHWLUR�DQWLFLSDGR�\�VX�HYROXFLyQ�HQ�HO�
WLHPSR�

(O� LQIRUPH� VHxDOD� ³HO� '/����� GHVGH� VXV� LQLFLRV� FRQWHPSOy� OD� SRVLELOLGDG� GH�
DFFHGHU�D�XQD�SHQVLyQ�DQWLFLSDGD�FX\R�UHTXLVLWR�HUD�REWHQHU�XQD�SHQVLyQ�LJXDO�
R�PD\RU�DO�����GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�GH�ORV�~OWLPRV����DxRV�\�QR�
LQIHULRU�DO������GH�OD�SHQVLyQ�PtQLPD�YLJHQWH��HVWD�RSFLyQ�SHUPLWtD�D�PXFKDV�
IDPLOLDV� HQIUHQWDU� JDVWRV� H[WUDV�� SRGtD� UHFLELU� XQ� VHJXQGR� LQJUHVR� DQWH�
VLWXDFLRQHV� SRU�HMHPSOR��HGXFDFLyQ��HQIHUPHGDGHV�GH�DOJ~Q�IDPLOLDU��FXLGDGR�
GH�SDGUHV�DQFLDQRV�R�LQFOXVR OD�RSRUWXQLGDG�GH�DFFHGHU�D�OD�FDVD�SURSLD�´

³&RQ� OD� UHIRUPD� LQWURGXFLGD�SRU�/H\��������HQ�HO�DxR�������VH�PRGLILFD�HVWH�
UHTXLVLWR�SDUD�SHQVLRQDUVH�DQWLFLSDGR�JUDGXDOPHQWH�GHVGH�HO�����GHO�SURPHGLR�
GH�UHQWD� LPSRQLEOH�DO�����\�PD\RU�R� LJXDO�DO������GH� OD�3HQVLyQ�0tQLPD��(O�
REMHWLYR�GH�HVWH�FDPELR�UDGLFDED�HQ�SURFXUDU�TXH�ORV�DILOLDGRV�REWXYLHUDQ�HQ�HO�
ODUJR�SOD]R�XQD�PHMRU�SHQVLyQ��ORV�OHJLVODGRUHV�HVWLPDEDQ�TXH�SRVWHUJDQGR�HO�
PRPHQWR�GH�OD�SHQVLyQ��VH�ILQDQFLDUtDQ�SHQVLRQHV�PiV�DOWDV´

(V�FODUR�TXH�HVWD�VLWXDFLyQ�QR�VROR�QR�RFXUULy� VLQR�TXH�ORV�UHWLURV�DQWLFLSDGRV�
IXHURQ�FDVL�GHVSDUHFLHQGR�WRWDOPHQWH��

)UHQWH�D�HOOR� VH�SURSRQH�SRU� HVWH�PLVPR�JUXSR�GH�DVHVRUHV�TXH�HQWUH� RWUDV�
PHGLGDV� VH� YXHOYD� D� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� '/� ����� UHVSHFWR� GH�
UHWLURV�DQWLFLSDGRV�\�XQLILFDU�HO�FiOFXOR�GHO�SURPHGLR�GH�UHQWDV�LPSRQLEOHV�SDUD�
SHQVLyQ�DQWLFLSDGD�FRQ�HO�FiOFXOR�XWLOL]DGR HQ�WUiPLWHV�GH�LQYDOLGH]�

0RGLILFDU�OD�WDEOD�GH�PRUWDOLGDG�H�LQFRUSRUDU�VLVWHPD�PL[WR�FRQ�VHJXUR

(VSHFLDOLVWDV�KDQ�VHxDODGR�D�HVWH�UHVSHFWR�TXH�HV�YLDEOH�SHQVDU�TXH�UHGXFLU OD�
WDEOD�GH�PRUWDOLGDG��SHULRGR�HQ�HO�FXDO�VH�SDJDUtDQ�ODV�SHQVLRQHV�FRQ�FDUJR�DO�
DKRUUR�TXH�FDGD� WUDEDMDGRU�KLFLHUD�HQ�VXV�FXHQWDV� LQGLYLGXDOHV��\� WUDV� OR�FXDO�
�HQ� HVWH� FDVR� HVWDPRV� KDEODQGR� GH� SRUFHQWDMHV� EDMRV� TXH� VXSHUHQ�
H[SHFWDWLYDV�SURPHGLR�GH�YLGD� SRU�HMHPSOR�ORV����DxRV TXH�KR\�QR�VXSHUDQ�ODV�
�� PLO� SHUVRQDV�� HO� (VWDGR� SRGUtD� DVXPLU� ORV� FRVWRV� GH� SDJR� GH� SHQVLRQHV�
GLUHFWDPHQWH�R�FRQ�FDUJR�D�XQ�VHJXUR�FROHFWLYR��



ϭϯ

(Q� WRGDV� HVWDV� SURSXHVWDV� GHEHUi� H[DPLQDUVH� FyPR� VH� SURGXFH� HO� FDPELR�
JUDGXDO� GH� XQ� VLVWHPD� GH� HVWD� QDWXUDOH]D� \� FyPR� DIHFWD� D� TXLHQHV� \D� VH�
HQFXHQWUDQ�SHQVLRQDGRV�\�VXSHUDURQ�ORV����DxRV�

<�SRU�VXSXHVWR�XQ�SXQWR�UHOHYDQWH�D�FRQVLGHUDU�VHUtD�HO�HVWLPDU�ORV�FRVWRV�TXH�
HVWH�PRGHOR�SRGUtD�WUDHU�DSDUHMDGR�DO�(VWDGR�

(Q� HO� DFWXDO� HVFHQDULR� PXQGLDO� FRQ� OD� DSDULFLyQ� GHO� &29,'��� SDQGPLD� TXH�
FDPELR�ODV�SULRULGDGHV�HQ�HO�PXQGR \�SRU�FLHUWR�GH�QXHVWUR�SDtV� ��JHQHUDQGR�
HIHFWRV� LQHVSHUDGRV� HQ� OD� IRUPD� GH� UHODFLRQDPLHQWR� GH� ODV� SHUVRQDV� HQ� OD�
HFRQRPtD��\�VREUH� WRGR�HQ�YROYHU�D�SUHRFXSDUVH�GHO�RWUR� ��HVWR� WDPELpQ�YD�D�
DIHFWDU�HQ�HO�FRUWR�\�PHGLDQR�SOD]R��HQ�ORV�LQJUHVRV�\�OD�HVWDELOLGDG�ODERUDO�GH�
ODV�SHUVRQDV��SRU� OR� WDQWR�� �VH�KDQ�SURSXHVWR��GLIHUHQWHV��PHGLGDV�D�OD�OX]�GH�
ORV� HVFHQDULRV� \� ORV� HIHFWRV� GH� PHGLDQR� \� ODUJR� SOD]R� GH� HVWD� SDQGHPLD�
HYDOXDUHPRV�GXUDQWH�DEULO� D�VDEHU���

$QiOLVLV�FRPSDUDWLYR�\�HFRQyPLFR�GH�UHWLUR�YROXQWDULR�GH�IRQGRV�DO�PRPHQWR�GH�
SHQVLRQDUVH�SDUD�SDJR�GH�GHXGDV�KLSRWHFDULDV�R�SDUD�HQIUHQWDU�ORV�HIHFWRV�GH�
OD�SDQGHPLD���HVWR�VL�ELHQ�H[LVWHQ� SDtVHV�GH�$PpULFD�/DWLQD�TXH�KDQ�DQXQFLDGR�
OD LPSOHPHQWDFLyQ�GH�ODV� PHGLGD�GHEHPRV�KDFHU�XQ�H[KDXVWLYR�DQiOLVLV�GH�WDO�
IRUPD�GH�VLHPSUH�SURWHJHU�HO�DKRUUR�UHDOL]DGR�\�GH�HVWD�PDQHUD�SRGHU�FXPSOLU�
HO�REMHWLYR�TXH�QR�VH�DOFDQ]D�WHQHU�XQD�SHQVLyQ�GLJQD�

$Vt PLVPR��UHDOL]DU�OD�HYDOXDFLyQ�GXUDQWH�DEULO�GH�OD�EDQGD�GH�SHQVLRQHV��

6HQDGRU���3HGUR�$UD\D�*�

$VHVRUD�([WHUQD���&ULVWLQD�3�2UHOODQD�4�

0DU]R������
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¢4Xp�HV�HO�WHOHWUDEDMR"

(O�WHOHWUDEDMR�HV�XQ�WLSR�GH�UHODFLyQ�ODERUDO�TXH�SHUPLWH�IOH[LELOL]DU�OD�RUJDQL]DFLyQ�
GHO� WUDEDMR� GDGR� TXH� HV� SRVLEOH� GHVHPSHxDU� XQD� DFWLYLGDG� SURIHVLRQDO� VLQ� OD�
SUHVHQFLD�ItVLFD�GHO�WUDEDMDGRU�HQ�OD�HPSUHVD�GXUDQWH�WRGD�R�XQD�SDUWH�LPSRUWDQWH�
GH� VX� KRUDULR� ODERUDO�� 3DUD� VX� LPSOHPHQWDFLyQ�� HO� WHOHWUDEDMR� DVXPH� TXH� SDUWH�
LPSRUWDQWH�GH� OD�DFWLYLGDG�SURIHVLRQDO� LPSOLFDUi�HO�XVR� LQWHQVLYR�GH�WHFQRORJtDV�\�
PHGLRV�HOHFWUyQLFRV��DVt�FRPR�HO�XVR�SHUPDQHQWH�GH�DOJ~Q�PHGLR�TXH�SHUPLWD�OD�
FRPXQLFDFLyQ�D�GLVWDQFLD�HQWUH�WUDEDMDGRU�\�HPSOHDGRU�

¢4Xp�GLIHUHQFLD�H[LVWH�HQWUH�7HOHWUDEDMR�\�7UDEDMR�D�GLVWDQFLD"

'H�DFXHUGR�D� OD�DERJDGD�5RFtR�*DUFtD�GH� OD�3DVWRUD�DPERV�WLSRV�GH�WUDEDMR�VH�
SUHVWDQ�IXHUD�GH�OD�HPSUHVD�
³(Q� HO� FDVR� GHO� WHOHWUDEDMR�� pVWH� VXSRQH� XVR� GH� KHUUDPLHQWDV� \� SUHVWDFLRQHV�
WHFQROyJLFDV�SDUD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�FDPELR�HO�WUDEDMR�D�GLVWDQFLD�VH�WUDWD�
GH�GLVWLQWRV�WLSRV�GH�VHUYLFLR�FRPR�UHSDUDFLRQHV�R�FRQIHFFLRQHV�URSD�TXH�VH�SXHGHQ�
GHVDUUROODU�HQ�HO�OXJDU�TXH�HO�WUDEDMDGRU�HOLMD��VHD�VX�FDVD�X�RWUR´�
(Q�HO�WHOHWUDEDMR�TXLHQ�GHEH�DVXPLU�HO�FRVWR�GH�OD�LPSOHPHQWDFLyQ�GH�WHFQRORJtDV�
HV�HO�HPSOHDGRU��OR�PLVPR�TXH�OD�PDQWHQFLyQ�GH�HVDV�KHUUDPLHQWDV�

(Q�RWUDV�SDODEUDV�

³7UDEDMR�D�GLVWDQFLD��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV��WRWDO�R�SDUFLDOPHQWH��GHVGH�
VX�GRPLFLOLR�X�RWUR�OXJDU�R�OXJDUHV�GLVWLQWRV�GH�ORV�HVWDEOHFLPLHQWRV��LQVWDODFLRQHV�R�
IDHQDV�GH�OD�HPSUHVD�´

³7HOHWUDEDMR��HO�WUDEDMDGRU�FXPSOH�VXV�IXQFLRQHV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�PHGLRV�
WHFQROyJLFRV� LQIRUPiWLFRV�R�GH�WHOHFRPXQLFDFLRQHV�R�GHEH�UHSRUWDU�HVDV�IXQFLRQHV�
PHGLDQWH� HVWRV� PHGLRV�´� �IXHQWH�� &KLOHDWLHQGH�� *RELHUQR� GH� &KLOH��
����� KWWSV���ZZZ�FKLOHDWLHQGH�JRE�FO�ILFKDV���������SGI�

¢4Xp� GHUHFKRV� WLHQHQ� ORV� WUDEDMDGRUHV� HQ� HVWDV� PRGDOLGDGHV� GH� UHODFLyQ�
ODERUDO"�

/D�PLVPD�IXHQWH�GH�LQIRUPDFLyQ�JXEHUQDPHQWDO�VHxDOD�TXH��³/D�/H\�GH�7UDEDMR�D�
'LVWDQFLD�\�7HOHWUDEDMR�HQWUHJDUi�GHUHFKRV�\�UHJODV�FODUDV�D�ORV�WUDEDMDGRUHV�TXH�
UHDOL]DQ�HVWH�WLSR�GH�HPSOHRV��FRPR��SRU�HMHPSOR�



ϯ

� (VWDUiQ�UHJXODGRV�SRU�HO�&yGLJR�GHO�7UDEDMR�/LEUR�,��GHO�WtWXOR�,,��GHO�FDStWXOR�
,;��VH�GHEHUi�ILUPDU�XQ�FRQWUDWR�GH�WUDEDMR�R�DQH[R���&DStWXOR�LQJUHVDGR�SRU�
OD�UHFLHQWH�OH\���������

� (O� WUDEDMDGRU� WHQGUi� ORV� PLVPRV� GHUHFKRV� ODERUDOHV� TXH� FXDOTXLHU� RWUR�
WUDEDMDGRU��GHUHFKRV�FROHFWLYRV�H�LQGLYLGXDOHV���(Q�HVWH�VHQWLGR��OD�UHFLHQWH�
OH\�SURPXOJDGD�HVWDEOHFH�TXH�³HO�HPSOHDGRU�GHEHUi��DGHPiV��LQIRUPDU�SRU�
HVFULWR� DO� WUDEDMDGRU� GH� OD� H[LVWHQFLD� R� QR� GH� VLQGLFDWRV OHJDOPHQWH�
FRQVWLWXLGRV�HQ�OD�HPSUHVD�HQ�HO�PRPHQWR�GHO�LQLFLR�GH�ODV�ODERUHV��$VLPLVPR��
HQ�FDVR�GH�TXH�VH�FRQVWLWX\D�XQ�VLQGLFDWR�FRQ�SRVWHULRULGDG�DO�LQLFLR�GH�ODV�
ODERUHV�� HO� HPSOHDGRU� GHEHUi� LQIRUPDU� HVWH� KHFKR� D� ORV� WUDEDMDGRUHV�
VRPHWLGRV�D�HVWH�FRQWUDWR�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�GH�UHFLELGD�OD�
FRPXQLFDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����´

� (O� WUDEDMDGRU� SRGUi� SDFWDU� OLEUHPHQWH� VX� MRUQDGD� GH� WUDEDMR�� VLHPSUH� \�
FXDQGR�VXV�IXQFLRQHV�VH�OR�SHUPLWDQ�

� (O�WUDEDMDGRU�SRGUi�FRPELQDU�WLHPSRV�GH�WUDEDMR�SUHVHQFLDO�HQ�VX�HPSUHVD�
FRQ�WLHPSRV�GH�WUDEDMR�IXHUD�GH�HOOD�

� (O�WUDEDMDGRU�VXMHWR�D�ODV�QRUPDV�GH�HVWH�&DStWXOR�VLHPSUH�SRGUi�DFFHGHU�D�
ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD�\��HQ�FXDOTXLHU�FDVR��HO�HPSOHDGRU�GHEHUi�
JDUDQWL]DU�TXH�SXHGD�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�FROHFWLYDV�TXH�VH�UHDOLFHQ��
VLHQGR�GH�FDUJR�GHO�HPSOHDGRU�ORV�JDVWRV�GH�WUDVODGR�GH�ORV�WUDEDMDGRUHV�

� /RV� HTXLSRV�� PDWHULDOHV� \� KHUUDPLHQWDV� GHEHUiQ� VHU� HQWUHJDGDV� SRU� HO�
HPSOHDGRU�DO�WUDEDMDGRU�

� (Q�IRUPD�SUHYLD�DO�LQLFLR�GH�ODV�ODERUHV�D GLVWDQFLD�R�WHOHWUDEDMR��HO�HPSOHDGRU�
GHEHUi� HIHFWXDU� XQD� FDSDFLWDFLyQ� DO� WUDEDMDGRU� DFHUFD� GH� ODV� SULQFLSDOHV�
PHGLGDV�GH�VHJXULGDG�\�VDOXG�TXH�GHEH� WHQHU�SUHVHQWH�SDUD�GHVHPSHxDU�
GLFKDV�ODERUHV��(VWD�FDSDFLWDFLyQ�SRGUi�UHDOL]DUOD�GLUHFWDPHQWH�HO�HPSOHDGRU�
R�D�WUDYpV�GHO�RUJDQLVPR�DGPLQLVWUDGRU�GHO�VHJXUR�GH�OD�OH\�1����������VHJ~Q�
HVWLPH�FRQYHQLHQWH�

(Q�UHODFLyQ�FRQ�HO�GHVFDQVR��HQ�SULPHU�WpUPLQR��GHEH�UHVSHWDUVH�HO�KRUDULR�SDFWDGR�
GH�WUDEDMR�HQ�HO�FRQWUDWR�ODERUDO��IXHUD�GHO�FXDO�QR�HV�SRVLEOH�DIHFWDU�HO�GHVFDQVR�GHO�
WUDEDMDGRU��HVWH�WLHPSR�GH�GHVFDQVR�QR�SXHGH�VHU�LQIHULRU�D����KRUDV�FRQWLQXDV��\�
HQ� HVH� SHULRGR� HO� HPSOHDGRU� QR� SRGUi� JHQHUDU� FRQWDFWRV� YtD� FRUUHR� R� WHOpIRQR�
LQWHUILULHQGR�GLFKR�GHVFDQVR

,PSRUWDQWH�UHVXOWD�GHVWDFDU�TXH�DXQTXH� ORV�GHUHFKRV� ODERUDOHV�VHDQ� ORV�PLVPRV�
SDUD�WRGRV��PXFKRV�GH�HOORV VHUiQ�GLItFLOHV�KDFHU�RSHUDWLYR SDUD�TXLHQHV�HMHU]DQ�VX�
DFWLYLGDG� D GLVWDQFLD�� SRU� HOOR� VH� DFRQVHMD HO� HVWDEOHFLPLHQWR� GH� UHJXODFLRQHV�
HVSHFLDOHV��FLUFXODUHV��DQH[RV�GH�WUDEDMR��HWF���\D�VHD�FROHFWLYD�R�LQGLYLGXDOPHQWH��
UHVSHFWR�GH�FyPR�PXFKRV�GH�HVWRV�GHUHFKRV�VH�HMHUFHUiQ�HQ�OD�SUiFWLFD�



ϰ

¢&yPR�\�FXiQGR�SXHGHQ�SDFWDUVH�HVWDV�PRGDOLGDGHV�GH�WUDEDMR"

/D�PDQHUD�GH�SDFWDU�HVWRV�GRV�VLVWHPDV�GH�WUDEDMR�SXHGH�VHU�

� DO�LQLFLR�UHODFLyQ�ODERUDO��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�VROR�FRQ�OD�
DQXHQFLD�R�DFXHUGR�GH�DPEDV�SDUWHV�

� R�� GXUDQWH� OD� YLJHQFLD� GH� OD� UHODFLyQ� ODERUDO�� SRU� PHGLR� GH� XQ� DQH[R� GH�
FRQWUDWR��FDVR�HQ�HO�FXDO�SRGUtD�GHMDUVH�VLQ�HIHFWR�SRU�FXDOTXLHUD�GH�ODV�GRV�
SDUWHV��VLHPSUH�TXH�GHQ�DYLVR�D�OD�SDUWH�FRQWUDULD�FRQ����GtDV�GH�DQWLFLSDFLyQ�
\� HQ� HVWH� FDVR� ODV� PRGDOLGDGHV� ODERUDOHV� YXHOYHQ� D� VHU� FRPR� OR� HUDQ�
RULJLQDOPHQWH

¢4Xp� PHFDQLVPRV� GH� FRPXQLFDFLyQ� SXHGHQ� H[LVWLU� HQWUH� WUDEDMDGRU� \�
HPSOHDGRU"

(Q�HO�WUDEDMR�D GLVWDQFLD�OD�FRPXQLFDFLyQ�VH�SXHGH�HVWDEOHFHU�SRU�WHOpIRQR�R�FRUUHR�
X�RWUR�PHFDQLVPR�TXH�VH�DFXHUGH�

¢(O�WHOHWUDEDMR�VH�HQFXHQWUD�UHJXODGR�HQ�HO�&yGLJR�GHO�7UDEDMR"

+LVWyULFDPHQWH�QR�KD�H[LVWLGR�HQ�HO�&yGLJR�GHO�7UDEDMR�XQD�UHJXODFLyQ�HVSHFtILFD�
SDUD�HVWH�WLSR�GH�UHODFLyQ�ODERUDO��(Q�HVH�FRQWH[WR�VH�KD�HQWHQGLGR�TXH�HQ�UHODFLyQ�
FRQ�HVWRV�WUDEDMDGRUHV�GHEH�UHJLU�HO�PLVPR�DUW�����GHO�HVWDWXWR�GH�ORV�7UDEDMDGRUHV�
\�SRU�OR�WDQWR�ORV�GHUHFKRV�GH�TXLHQHV�RSWDQ�SRU�HO�WHOHWUDEDMR�VRQ�ORV�PLVPRV�GH�
FXDOTXLHU RWUR�WUDEDMDGRU�TXH�GHVDUUROOH�VX�WUDEDMR�R�DFWLYLGDG�GHQWUR�GH�OD�HPSUHVD�

(V�GHFLU�TXH�SDUD�GHWHUPLQDU�TXH�HVWDPRV�HQ�SUHVHQFLD�GH�XQD� UHODFLyQ� ODERUDO�
GHEHQ�GDUVH�ORV�PLVPRV�VXSXHVWRV�JHQHUDOHV�GH�WRGD�UHODFLyQ�GH�WUDEDMR�

� GHSHQGHQFLD�GH�XQD�RUJDQL]DFLyQ
� OD�VXMHFLyQ�HVWULFWD�D� ODV�GLUHFWULFHV�HPSUHVDULDOHV�GXUDQWH� OD�HMHFXFLyQ�GHO�

WUDEDMR�\ HO�FRQWURO�ILQDO�GHO�PLVPR�SRU�SDUWH�GHO�HPSUHVDULR�

5HFLHQWHPHQWH�FRQ�IHFKD����GH�PDU]R�VH�KD�DSUREDGR�OD�OH\��������TXH�UHJXOy�HO�
WHOHWUDEDMR�HQ�HO�FRQWH[WR GH�FULVLV�VDQLWDULD�HQ�QXHVWUR�SDtV��FRURQDYLUXV��TXH�REOLJy�
D�PXFKRV�WUDEDMDGRUHV�D�SHUPDQHFHU�HQ�FXDUHQWHQD�\�WHQHU�TXH�UHODFLRQDUVH�FRQ�
VX�WUDEDMR�GH�PDQHUD�UHPRWD�



ϱ

(VWD�OH\�VHxDOD�TXH�³VL�OD�QDWXUDOH]D�GH�ODV�IXQFLRQHV�GHO�WUDEDMDGRU�D�GLVWDQFLD�OR�
SHUPLWH��ODV�SDUWHV�SRGUiQ�SDFWDU�TXH�HO�WUDEDMDGRU�GLVWULEX\D�OLEUHPHQWH�VX�MRUQDGD�
HQ�ORV�KRUDULRV�TXH�PHMRU�VH�DGDSWHQ�D�VXV�QHFHVLGDGHV��UHVSHWDQGR�VLHPSUH�ORV�
OtPLWHV�Pi[LPRV�GH� OD� MRUQDGD�GLDULD�\�VHPDQDO��VXMHWiQGRVH�D� ODV�QRUPDV�VREUH�
GXUDFLyQ�GH�OD�MRUQDGD�GH�ORV�DUWtFXORV����\����\�ODV�UHODWLYDV�DO�GHVFDQVR�VHPDQDO�
GHO�3iUUDIR����GHO�&DStWXOR�,9�GHO�/LEUR�3ULPHUR�´

³$GHPiV�GH�ODV�HVWLSXODFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����HO�FRQWUDWR�GH�WUDEDMR�GH�
ORV�WUDEDMDGRUHV�UHJLGRV�SRU�HVWH�&DStWXOR�GHEHUi�FRQWHQHU�OR�VLJXLHQWH�

�� ,QGLFDFLyQ�H[SUHVD�GH�TXH�ODV�SDUWHV�KDQ�DFRUGDGR�OD�PRGDOLGDG�GH�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR��HVSHFLILFDQGR�VL�VHUi�GH�IRUPD�WRWDO�R�SDUFLDO�\��HQ�
HVWH�~OWLPR�FDVR��OD�IyUPXOD�GH�FRPELQDFLyQ�HQWUH�WUDEDMR�SUHVHQFLDO�\�WUDEDMR�
D�GLVWDQFLD�R�WHOHWUDEDMR�

�� (O�OXJDU�R�ORV�OXJDUHV�GRQGH�VH�SUHVWDUiQ�ORV�VHUYLFLRV��VDOYR�TXH�ODV�SDUWHV�
KD\DQ� DFRUGDGR� TXH� HO� WUDEDMDGRU� HOHJLUi� OLEUHPHQWH� GyQGH� HMHUFHUi� VXV�
IXQFLRQHV��HQ�FRQIRUPLGDG�D�OR�SUHVFULWR�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�����
TXiWHU�+��OR�TXH�GHEHUi�H[SUHVDUVH�

�� (O�SHUtRGR�GH�GXUDFLyQ�GHO�DFXHUGR�GH�WUDEDMR�D�GLVWDQFLD�R�WHOHWUDEDMR��HO�
FXDO�SRGUi�VHU� LQGHILQLGR�R�SRU�XQ� WLHPSR�GHWHUPLQDGR��VLQ�SHUMXLFLR�GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�����TXiWHU�,�

�� /RV�PHFDQLVPRV�GH�VXSHUYLVLyQ�R�FRQWURO�TXH�XWLOL]DUi�HO�HPSOHDGRU�UHVSHFWR�
GH�ORV�VHUYLFLRV�FRQYHQLGRV�FRQ�HO�WUDEDMDGRU�

�� /D�FLUFXQVWDQFLD�GH�KDEHUVH�DFRUGDGR�TXH�HO� WUDEDMDGRU�D�GLVWDQFLD�SRGUi�
GLVWULEXLU�VX�MRUQDGD�HQ�HO�KRUDULR�TXH�PHMRU�VH�DGDSWH�D�VXV�QHFHVLGDGHV�R�
TXH�HO� WHOHWUDEDMDGRU�VH�HQFXHQWUD�H[FOXLGR�GH� OD� OLPLWDFLyQ�GH� MRUQDGD�GH�
WUDEDMR�

�� (O�WLHPSR�GH�GHVFRQH[LyQ�´

¢4Xp�JDVWRV�SXHGHQ�LPSXWDUVH�D�OD�HPSUHVD�HQ�HO�WHOHWUDEDMR"

1R� H[LVWH� XQD� UHJXODFLyQ� WD[DWLYD GH� TXp� SXHGH� R� QR� LPSXWDUVH� FRPR JDVWRV�
DVRFLDGRV�DO�WHOHWUDEDMR��SHUR�DOJXQRV�tWHPV�DVRFLDGRV�SRGUtDQ�VHU�

� PD\RU� FRQVXPR�GH� OX]�SRU� FRQFHSWR�GH�XVR�GHO� GRPLFLOLR� SDUWLFXODU� FRPR�
RILFLQD

� JDVWRV�GH�WHOpIRQR��VLHPSUH�DVRFLDGRV�DO�XVR�ODERUDO
� JDVWRV� HQ� UHSDUDFLRQHV� HOpFWULFDV� FRPR� LQVWDODFLyQ� GH� QXHYRV� WRPD�

FRUULHQWHV��R�DXPHQWRV�HQ�HO�YROWDMH�
� PDWHULDO�GH�RILFLQD
� JDVWRV�DVRFLDGRV�D�PDQWHQFLRQHV�GH�FRQH[LRQHV�R�DUUHJORV�GH�FRQH[LRQHV�

UHPRWDV�TXH�QR�HVWpQ�RSHUDWLYDV�



ϲ

¢4Xp�YHQWDMDV�\�GHVYHQWDMDV�SUHVHQWD�HVWD�PRGDOLGDG�GH�WUDEDMR�HQ�UHODFLyQ�
D�XQD�SUHVHQFLDO"�

3DUD�HO�WUDEDMDGRU�ODV�YHQWDMDV�SRGUtDQ�HVWDU�UHIHULGDV�D
� PHQRUHV�WLHPSRV�GH�WUDVODGRV�\�GHVSOD]DPLHQWRV�GH�RILFLQD�D�OD�FDVD�\�YLFHYHUVD
� PHQRUHV�FRVWRV�GH�WUDVODGRV�RILFLQD�FDVD�\�YLFHYHUVD
� PD\RU�IOH[LELOLGDG�\�DXWRQRPtD�SDUD�RUJDQL]DU�VX�KRUDULR�GLDULR�ODERUDO�FRQ�RWUDV�
DFWLYLGDGHV
� PD\RU�FRPSDWLELOL]DFLyQ�FRQ�YLGD�IDPLOLDU
� PHQRUHV�JDVWRV�DVRFLDGRV�SRU�HMHPSOR�D�YHVWXDULRV�HVSHFtILFRV�R�IRUPDOHV
� GLVPLQXFLyQ�GH�SRVLELOLGDGHV�GH�URFH�R�SUREOHPDV�GH�FRQYLYHQFLD�FRQ�HO�HTXLSR�GH�
WUDEDMR
� PD\RUHV� SRVLELOLGDGHV� GH� LQFRUSRUDU� D� HQ� OD� YLGD� ODERUDO� D� TXLHQHV� SUHVHQWDQ�
FLHUWDV�FDSDFLGDGHV�UHGXFLGDV�SDUD�HO�GHVSOD]DPLHQWR
� PHMRUHV�FRQGLFLRQHV�GH�FRPSDWLELOL]DFLyQ�GH�YLGD�SHUVRQDO�\�ODERUDO�WDPELpQ�VH�
WUDGXFHQ�HQ�PHMRUHV�QLYHOHV�GH�SURGXFWLYLGDG�GHO�WUDEDMDGRU�
� PD\RUHV� RSFLRQHV� GH� E~VTXHGD� GH� HPSOHR� DO� QR� WHQHUODV� TXH� FLUFXQVFULELU� DO�
WHUULWRULR�HQ�HO�TXH�YLYH�
� PD\RUHV� SRVLELOLGDGHV� GH� DFFHGHU� D� FRQRFHU� \� DSUHQGHU� HO� XVR� GH� QXHYDV�
WHFQRORJtDV�\�JHQHUDU�XQ�SHUPDQHQWH�HQWUHQDPLHQWR�HQ�UHODFLyQ�D�HOODV�

3RU� VX�SDUWH�� SDUD�HO� HPSOHDGRU�� ORV� EHQHILFLRV� VH� FRQFHQWUDQ�HQ� ODV� VLJXLHQWHV�
iUHDV�

� UHGXFLU� ORV� JDVWRV� ILMRV� GH� RILFLQD� FRQYHQFLRQDO� TXH� LPSOLFD� PDQWHQHU�
HVSDFLRV�KDELOLWDGRV�SDUD�WRGRV�ORV�WUDEDMDGRUHV��JDVWRV�GH�DGPLQLVWUDFLyQ��
GH�HTXLSDPLHQWR��GH�VHFUHWDUtD��PiV�ORV�JDVWRV�ILMRV�GH�FXDOTXLHU�RILFLQD��OX]��
DJXD��JDV��JDVWRV�FRPXQHV��HWF��

� OR�DQWHULRU�VH�WUDGXFLUi�HQ�PHQRUHV�FRVWRV�GH�SURGXFFLyQ�SDUD�OD�HPSUHVD
� DFFHGHU� D� OD� FRQWUDWDFLyQ� GH� SHUVRQDV� GH� PDQHUD� LQGHSHQGLHQWH� D� OD�

XELFDFLyQ� JHRJUiILFD� HQ� TXH� VH� HQFXHQWUHQ�� OR� TXH� DEUH� HO� DEDQLFR� GH�
SRVLELOLGDGHV� GH� FRQWUDWDFLyQ� \� HOOR� VH� UHODFLRQDUi� GLUHFWDPHQWH� HQ� XQD�
PD\RU�FRPSHWHQFLD�SRU�HO�DFFHVR�D�ORV�GLVWLQWRV�SXHVWRV�GH�WUDEDMR�\�DFFHGHU�
D PHMRUHV�HVSHFLDOLGDGHV��HVWR�EHQHILFLDUi�WDQWR�D�HPSOHDGRUHV�TXH�SRGUiQ�
DFFHGHU� D� E~VTXHGDV� PiV� DPSOLDV� GH� WUDEDMDGRUHV� \� HQ� PD\RUHV�
RSRUWXQLGDGHV�ODERUDOHV�D�ODV�TXH�SXHGH�SRVWXODU�HO�SURSLR�WUDEDMDGRU

� GLVPLQXFLyQ�GH�SUREOHPDV�GH�FRQYLYHQFLD�HQWUH�ORV�SURSLRV�WUDEDMDGRUHV
� UHGXFFLyQ�LPSRUWDQWH�GH�FRVWRV�DVRFLDGRV�DO�DXVHQWLVPR�ODERUDO
� SRVLELOLGDG�GH�H[SDQGLU�iUHDV�GH�GHVDUUROOR�VLQ�DOWRV�FRVWRV�DVRFLDGRV
� DFFHVR�D�PHMRUHV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�TXH�PRUDQ� OD� FDOLGDG�GHO�

WUDEDMR�R�VHUYLFLR�SUHVWDGR



ϳ

3RU�VX�SDUWH��VL�DQDOL]DPRV�ODV�SRVLEOHV�GHVYHQWDMDV�SDUD�WUDEDMDGRU�\�HPSOHDGRU�
SRGUtDQ�PHQFLRQDUVH�

� PD\RUHV� SRVLELOLGDGHV� GH� JHQHUDU� SURFHVRV� GH� GHVRFLDOL]DFLyQ� H�
LQGLYLGXDOLVPR�HQ�HO�WUDEDMDGRU�SURGXFWR�GHO�DLVODPLHQWR�HQ�HO�TXH�WUDEDMD�\�D�
OD�IDOWD�GH�WUDEDMR�HQ�HTXLSR�

� PD\RUHV�SRVLELOLGDGHV�GH�LQYDGLU�ORV�HVSDFLRV�\�WLHPSRV�IDPLOLDUHV�VL�QR�VH�
KDFH�H�LPSOHPHQWD�UHDOPHQWH�XQD�VHJPHQWDFLyQ�GH�KRUDULRV�

� DXPHQWDU�ULHVJRV�GH�SUREOHPDV�GH�VDOXG�SURGXFWR�GH�PD\RU�VHGHQWDULVPR�\�
HOOR�UHSHUFXWLU�D�OD�ODUJD�HQ�PD\RUHV�FRVWRV�SDUD�OD�HPSUHVD�SRU�SRWHQFLDOHV�
OLFHQFLDV�GH�VDOXG�\�D� OD�VRFLHGDG�SRU� ORV�PD\RUHV�FRVWRV�HQ� WpUPLQRV�GH�
VDOXG�S~EOLFD�

� HO�DLVODPLHQWR�WDPELpQ�SXHGH�UHODFLRQDUVH�FRQ�PD\RUHV�QLYHOHV�GH�DQVLHGDG�
R�GHSUHVLyQ�SRU�OD�IDOWD�GH�LQWHUDFFLyQ�VRFLDO�

'HEDWH� 7HOHWUDEDMR�

(Q�UHVXPHQ��OXHJR�GH�OD�UHYLVLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH�\�VX�LPSDFWR�HQ�OD�FDOLGDG�
GH�YLGD�GH�ODV�SHUVRQDV�HQ�OD SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�\�HQ�
PLUDU� D� OD� HPSUHVDV� FRPR� XQD� XQLGDG� TXH� GHEH� JHQHUDU� HPSOHR� \� JHQHUDU�
FRPSHWLWLYLGDG�\�SURGXFWLYLGDG�TXH�ORJUH�VXVWHQWDUVH�HQ�HO�WLHPSR��HO�WHOHWUDEDMR� QR
GHEH� VHU� YLVWR� FRPR� OD� GLVPLQXFLyQ�GH� OD� MRUQDGD� ODERUDO� R� OD� GLVPLQXFLyQ�HQ� OD�
JHQHUDFLyQ�GH�LQJUHVRV��

/D� DFWXDO� SDQGHPLD &29,'���� TXH� HQIUHQWD� HO� PXQGR� \� QXHVWUR� SDtV� QRV� KL]R�
DFRJHUQRV�D� OD�PRGDOLGDG�GH� WHOHWUDEDMR� VLQ�PD\RU� HQVD\R� \� HUURU� \ SRVWHULRU� D�
&29,'��� VHUi� GLItFLO� YROYHU� D� XQ� HVWDGR� QRUPDO�� GH� ODV� FRVDV� TXH� DQWHV� GH� OD�
SDQGHPLD�VH�GHQRPLQDEDQ�±QRUPDOLGDG�� �3RVWHULRU�D�HVWH�SURFHVRV�TXH�HO�PXQGR�
HVWi�YLYLHQGR�VH�UHDOL]DUD�ORV�DQiOLVLV�\�PHGLFLRQHV�TXH�D\XGHQ�D�SRGHU�VHU�REMHWLYR�
HQ� XQ� DQiOLVLV� HTXLOLEUDGR� TXH� LQFRUSRUH� HOHPHQWRV� FRPR� FDOLGDG� GH� YLGD�
FRPSHWLWLYLGDG�SURGXFWLYLGDG��LQJUHVRV�\�VDODULR��

(O WHOHWUDEDMR�HV�XQD�YDULDEOH�TXH�SHUPLWH�HVWDEOHFHU SDUiPHWURV�\�TXH�SRVWHULRU�D�
HVWH�HQVD\R�QR�GHVHDGR�\�VLQ�XQ�SHULRGR�GH�SUXHED�QL�GLVFXVLyQ�HV�TXH�VH�SRGUiQ�



ϴ

PHGLU�\�FXDQWLILFDU�HO�LPSDFWR�HQ�ODV�HPSUHVDV��HO�LPSDFWR�VREUH�ORV�GLVWLQWRV�UXEURV�
\�GRQGH�HV�SRVLEOH�FRPSDWLELOL]DU�GH�IRUPD�DUPyQLFD OD�OHJLVODFLyQ TXH�FRQYLYD�FRQ��
HO� FXLGDGR� GHO� WUDEDMDGRU�� HO� FXLGDGR� D� OD HPSUHVD� \� HO� PHUFDGR� GRQGH� VH�
GHVHQYXHOYHQ�

3RU� OR� WDQWR�� EDMR� QLQJ~Q� SXQWR� GH� YLVWD� HV� OD� GLYLVLyQ� GHO� VXHOGR� SRU� ODV� KRUDV�
WUDEDMDGDV�QR�HV�SUHFDUL]DU�HO�WUDEDMR��VLQR�PX\�SRU�HO�FRQWUDULR�GHEH�VHU�HO�HVSDFLR�
GRQGH�VH�YDORUH�D�OD�SHUVRQD�\�HO�GHVHPSHxR�\�SURGXFWLYLGDG�HQ�HO�HVSDFLR�GRQGH�
GHVHPSHxD�VX�IXQFLyQ�

&ULVWLQD�2UHOODQD�4
$VHVRUD ([WHUQR��6HQDGRU�3HGUR�$UD\D�*�
0DU]R������
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