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$SUHQGHU��HQWUH�SXQWRV��O®QHDV�\�HQFXHQWURV

-XDQ�'LHJR�*DOLQGR�2OD\D

6HJ»Q�OD�IRUPD�GH�PLUDU�HQ�OD�HVFXHOD��HO�SHQVDPLHQWR�VH�KDFH�HYLGHQWH�HQ�OD�PDQHUD�
FRPR� SURFHGHQ� ORV� QL²RV� DQWH� VLWXDFLRQHV� GHWHUPLQDGDV�� \D� VHDQ� GH� RUGHQ� GHO�
FRQRFLPLHQWR��FRPR�OHHU�R�VXPDU��R�GH�RUGHQ�VRFLDO��FRPR�LQWHUDFWXDU�FRQ�RWURV�QL²RV�
\�FRQ�ORV�DGXOWRV��(O�SHQVDPLHQWR�HQ�OD�HVFXHOD�FRPR�OD�SXHVWD�HQ�IXQFLRQDPLHQWR�
GH�XQ�SURFHGLPLHQWR��HV�HO�UHVXOWDGR�GH�VX�WUDGXFFL´Q�HQ�WªUPLQRV�GH�LQWHOLJHQFLD��
RWRUJ¢QGROH� XQ� RUJDQLVPR�� DO� LQWURGXFLUOR� HQ� XQ� VLVWHPD� GH� LQWHUFDPELRV� FRQ� HO�
PHGLR�D�SDUWLU�GH�ODV�IXQFLRQHV�GH�RUJDQL]DFL´Q�\�DGDSWDFL´Q��DV®�FRPR�HQ�XQ�VLVWHPD�

LQWHOLJHQWHV�TXH�VHU®DQ�OD�HYLGHQFLD�GHO�IXQFLRQDPLHQWR�GHO�SULPHU�VLVWHPD��SHUR�TXH�
D� OD� YH]�� UHVSRQGH� D� XQ� RUGHQDPLHQWR� VRFLDO� VHJ»Q� XQ� FULWHULR� GH� XWLOLGDG�� VREUH�
DTXHOOR�TXH�VH�FRQVLGHUD�FRPR�HYLGHQFLD�GH�XQ�SHQVDPLHQWR�LQWHOLJHQWH��

/R�TXH�OH�HV�»WLO�DO�QL²R�SDUD�ORJUDU�XQ�SHQVDPLHQWR�LQWHOLJHQWH�HV�XQ�FRQMXQWR�GH�
FRQGXFWDV� SUHHVWDEOHFLGDV� \� DJUXSDGDV� HQ� HWDSDV� SURJUHVLYDV� TXH� WUD]DQ� XQD� UXWD�
KRPRJªQHD�SRU�OD�TXH�VH�GHEH�KDFHU�SDVDU�DO�QL²R�HQ�OD�HVFXHOD�HQ�XQ�SURFHVR�GH�
DSUHQGL]DMH��5XWD�TXH�WRPD�FRPR�EDVH�HO�FUHFLPLHQWR�\�GHVDUUROOR�ELRO´JLFR�GHO�QL²R��
(Q�HVWH�VHQWLGR��HO�SHQVDPLHQWR�VH�GHVDUUROOD��FUHFH�FRQ�HO�QL²R��\�VX�FUHFLPLHQWR�
HVWDU¢�GDGR�HQ�WªUPLQRV�GH�DFXPXODFL´Q�GH�FRQGXFWDV�SDUD�SURFHGHU�HQ�HO�PXQGR��
OR� FXDO� FRQFUHWD� XQD� DWDGXUD� GHO� SHQVDPLHQWR� D� GLFKR� GHVDUUROOR�� /DV� FRQGXFWDV�
LQWHOLJHQWHV�TXH�GHEH�LQWHULRUL]DU�HO�QL²R�FRQIRUPDQ�HO�VLVWHPD�GH�FRUUHVSRQGHQFLDV��



���

D�SDUWLU�GHO�FXDO�VH�LQWHUSUHWDQ�VXV�DFFLRQHV�GHVGH�HO�QDFLPLHQWR�FRPR�XQD�WHQGHQFLD�
KDFLD� OD� IRUPD� GH� XQ� SHQVDPLHQWR� LQWHOLJHQWH� TXH� WLHQH� FRPR� PRGHOR� DO� DGXOWR�
UD]RQDEOH�\�DXW´QRPR��

�����FRQIRUPDGR�SRU�XQLGDGHV�

HSLVWHPRORJ®D�JHQªWLFD�ODV�XQLGDGHV�GLVWLQWLYDV�FRUUHVSRQGHQ�D�OD�DFWLYLGDG�GHO�QL²R�
VREUH�HO�PHGLR�R�HQ�WªUPLQRV�GH�3LDJHW��D�REUDU�VREUH�ORV�REMHWRV��OR�FXDO�SHUPLWH�

FRUWHV�WHPSRUDOHV�R�HWDSDV�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��������S�������������TXH�

GH� LQWHUSUHWDFL´Q��D� VDEHU��DOFDQ]DU�XQ�SHQVDPLHQWR� LQWHOLJHQWH��FRQVROLGDQGR�HVWH�
»OWLPR�FRPR�UHIHUHQWH�XQLYHUVDO�TXH�DWUDYLHVD�OD�FDGHQD�GH�LP¢JHQHV�R�VLJQRV�TXH�
FRQVWLWX\HQ�ODV�HWDSDV�SRU�ODV�TXH�GHEH�DWUDYHVDU�HO�QL²R�EDMR�HVWD�SHUVSHFWLYD��

(Q�HVWH�VHQWLGR��HO�IXQFLRQDPLHQWR�GH�OD�LQWHOLJHQFLD�SDUD�3LDJHW�QR�VROR�WLHQH�TXH�
YHU�FRQ�FRQVWUXLU�HVTXHPDV�GH�DFFL´Q�FRPR�UHVSXHVWD�D�ODV�SUHVLRQHV�TXH�HMHUFH�OD�
VRFLHGDG�DGXOWD� VREUH�HO�QL²R�� VLQR� WDPELªQ��FRQ�HO�GHVDUUROOR�GH�XQD�FRQVFLHQFLD�
VREUH�VX�SURSLR�SHQVDPLHQWR��$OFDQ]DU�XQD�FRQVFLHQFLD�GHO�SHQVDPLHQWR��LQLFLD�FRQ�
OD�LQPHUVL´Q�GHO�QL²R�HQ�OD�VRFLHGDG�DGXOWD�D�WUDYªV�GH�OD�HVFXHOD��VLWX¢QGROR�FRPR�
XQ�VXMHWR�TXH�GHEH�VDOLU�GH� VX�HVWDGR�KHWHU´QRPR�\�HJRFªQWULFR��(Q�HVWH� VHQWLGR��
VHU¢� OD�HVFXHOD� OD�TXH�SURGXFLU¢�XQD�FRQVFLHQFLD�HQ�HO�QL²R� LQWURGXFLHQGR�XQ� UHDO�
GRPLQDQWH����GHO�SHQVDPLHQWR�D�SDUWLU�GHO�¢QJXOR�GH�LQWHUSUHWDFL´Q��(O�DSUHQGL]DMH�
HQ� OD�HVFXHOD� LQVWDXUD�HQ�HO�QL²R�XQ�SHQVDPLHQWR� LQWHOLJHQWH�� FRQVWLWX\ªQGROH�XQD�
FRQVFLHQFLD�GH�GLFKD�PDQHUD�SDUWLFXODU�GH�SHQVDU��SDUD�TXH�JRELHUQH�VXV�FRQGXFWDV��
LQWHULRUL]DQGR� OD� VHSDUDFL´Q� HQWUH� ªO�� HQ� WDQWR� VXMHWR� GH� HQXQFLDFL´Q�\� XQ�PXQGR�
REMHWXDO�� FRPR� VXMHWR� GH� HQXQFLDGR�� D� SDUWLU� GH� OD� FXDO� ORJUDU¢� DSUR[LPDUVH� D� OD�
LPDJHQ�GHO�DGXOWR�UDFLRQDO�TXH�OD�VRFLHGDG�QHFHVLWD��

BBBBBBBBBBBBBBB
��� 'H�DFXHUGR�FRQ�'HOHX]H��OD�LQWHUSUHWDFL´Q�VH�FRQVWUX\H�D�SDUWLU�GH�XQD�GREOH�DUWLFXODFL´Q�TXH�QR�FRUUHVSRQGH�

���

H[LVWD�XQD�FRQVWDQWH�HQ�OD�VXFHVL´Q�GH�FRQGXFWDV�LQGHSHQGLHQWHPHQWH�GH�OD�HGDG�FURQRO´JLFD��OD�VHJXQGD��TXH�VH�

HVWUXFWXUDV�VH�LQWHJUDQ�XQDV�D�RWUDV�FRQIRUPDQGR�XQD�WRWDOLGDG�
���

\�XQ� UHDO�HQPDVFDUDGR��TXH�SRU�RSRVLFL´Q�DO�SULPHUR�VHU®D�ĥ>ī@� OR�TXH�FRQWLQ»D� WUDEDMDQGR�EDMR� OD� UHG�GHO�

FRQWHQLGR�WUDWDGDV�GH�PDQHUD�PROHFXODU��HQ�WDQWR�QR�DSUHVDGDV�HQ�VLVWHPDV�GH�VRMX]JDPLHQWRĦ��������S��������
(Q�HVWH�VHQWLGR��OR�UHDO�GRPLQDQWH�HV�DTXHOOR�TXH�VRPHWH�OD�PXOWLSOLFLGDG�D�XQ�RUGHQ�GH�YDULDEOHV�HVW¢WLFDV�\�



���

(O�SHQVDPLHQWR�RUJDQL]DGR�HQ�GLFKRV�VLVWHPDV�HV�HO� UHVXOWDGR�GH� OD� LQYHVWLJDFL´Q�
GHVDUUROODGD�HQ�FDEH]D�GHO�EL´ORJR�\�HSLVWHP´ORJR�-HDQ�3LDJHW��PHGLDQWH�OD�FXDO�VH�

6X�LQYHVWLJDFL´Q��RULHQWDGD�EDMR�OD�SUHJXQWD�SRU�OD�IRUPD�FRPR�ORV�KXPDQRV�SDVDQ�GH�
XQ�HVWDGR�GH�PHQRU�FRQRFLPLHQWR�D�XQR�PD\RU�����SHUPHD�OD�HVFXHOD��FRQFUHW¢QGRVH�
HQ� OD� IRUPD� FRPR� VH� DGPLQLVWUD� HO� FXUU®FXOR�� HQ� OR� TXH� WLHQH�TXH�YHU� FRQ�JUDGRV�
HVFRODUHV�SURJUHVLYRV�\�VHFXHQFLDOHV��FRQRFLPLHQWRV�TXH�GHEHQ�DGTXLULU�ORV�QL²RV�\�

UHJODV�GH�FRQYLYHQFLD�TXH DFHSWD�FRQ�ODV�TXH�VH�EXVFD�TXH�DOFDQFH�OD�DXWRQRP®D�\�OD�
FRRSHUDFL´Q�FRPR�FRQGLFLRQHV�SDUD�LQJUHVDU�D�OD�VRFLHGDG�DGXOWD��

(VWD�PLUDGD�VREUH�HO�SHQVDPLHQWR�HQ�OD�TXH�KHPRV�FUHFLGR�\�FRQ�OD�TXH�DOLPHQWDPRV�
QXHVWURV�PRGRV�GH�SURFHGHU�FRQ�ORV�RWURV�\�FRQ�QRVRWURV�PLVPRV��FRPR�HVWXGLDQWHV�

OD�UHVSXHVWD�D�OD�SUHJXQWDV�VREUH�TXª�R�F´PR�KDFHU�SDUD�TXH�ORV�QL²RV�SLHQVHQ��'H�
DK®�TXH�HQ�HVWD�LQYHVWLJDFL´Q�QRV�SURSRQHPRV�SHQVDU�GH�RWUR�PRGR�HO�SHQVDPLHQWR�
HQ�OD�HVFXHOD���

\�)ªOL[�*XDWWDUL�DO�UHVSHFWR�GHO�SHQVDPLHQWR�FRPR�DFRQWHFLPLHQWR��SDUD�GDUQRV�D�OD�
WDUHD�GH�REUHURV�\�PDUWLOODU�OD�IRUPD�DFWXDO�GH�PLUDU�HQ�OD�HVFXHOD�����(Q�HVWH�VHQWLGR��
QRV�SURSRQHPRV�SRQHU�HQ� MXHJR�GRV�PRGRV�GLVWLQWRV�GH�SHUFLELU�HO�DSUHQGL]DMH��D�
VDEHU��ĥPLUDUĦ�\�ĥYHUĦ����

BBBBBBBBBBBBBBB
��� /D�LQYHVWLJDFL´Q�HQ�OD�TXH�VH�HPEDUFD�3LDJHW��VHJ»Q�(PLOLD�)HUUHLUR���������VH�GHVDUUROOD�D�SDUWLU�GH�OD�SUHJXQWD�

ĥ�&´PR�VH�SDVD�GH�XQ�HVWDGR�GH�PHQRU�FRQRFLPLHQWR�D�XQ�HVWDGR�GH�PD\RU�FRQRFLPLHQWR"Ħ��S��������FRQ�OD�TXH�

HV�HO�FRQRFLPLHQWR"��GDGR�TXH�VX�UHVSXHVWD��VHJ»Q�HO�SXQWR�GH�YLVWD�GH�3LDJHW��KD�HVWDGR�H[SXHVWD�D�VXSRVLFLRQHV�
SVLFRO´JLFDV�TXH�FDUHFHQ�GH�XQ�FRQWURO�H[SHULPHQWDO�\�SRU�WDQWR��QR�H[SOLFDQ�OR�TXH�KDFH�GH�DOJXLHQ�XQ�VXMHWR�
FRJQRVFHQWH�R�ODV�IRUPDV�E¢VLFDV�\�HOHPHQWDOHV�GH�FRQRFLPLHQWR�FRPR�OD�SHUFHSFL´Q��OD�LPDJHQ�\�OD�LQWXLFL´Q�
�)HUUHLUR��������SS�������������

��� 3HQVDU�GH�RWUR�PRGR�HO�DSUHQGL]DMH��QRV�H[LJH�TXH�VLWXDGRV�HQ�VX�DGHQWUR��HV�GHFLU��HQ�HO�SODQR�FRQVWUXLGR�SRU�
OD�HSLVWHPRORJ®D�JHQªWLFD��SDVHPRV�SRU�HO�PHGLR�GH�VXV�DJXMHURV�\�DV®��DEUDPRV�XQD�GLPHQVL´Q�SDUD�SHQVDU�VX�
DIXHUD��HV�GHFLU��FRPR�DTXHOOR�TXH�QR�FHVD�GH�WUDVWRFDU�H�LQWHUYHQLU�HO�HPSOD]DPLHQWR�TXH�OH�KD�VLGR�DVLJQDGR�DO�
SHQVDPLHQWR��'HOHX]H��������SS�������������HQ�WDQWR�UHVXOWDGR�GHO�DSUHQGL]DMH�\�GHSHQGLHQWH�GH�OD�LQWHOLJHQFLD��
DIXHUD�TXH�VXUJH�HQ�HO�DGHQWUR�PLVPR��FRPR�DTXHOOR�TXH�QR�SXHGH�QL�KD�VLGR�SHQVDGR��'HOXH]H��������S�������

��� /R�TXH�DF¢�VH�SUHVHQWD�HV�XQ�DYDQFH�SDUFLDO�GH�OD�LQYHVWLJDFL´Q�TXH�VH�GHVDUUROO´�HQ�HO�*UXSR�GH�,QYHVWLJDFL´Q�
)LORVRI®D��HGXFDFL´Q�\�SHGDJRJ®D�EDMR�OD�GLUHFFL´Q�GH�OD�3URIHVRUD�0DUWKD�6ROHGDG�0RQWHUR��TXH�VH�LQVFULEH�HQ�
OD�O®QHD�GH�LQYHVWLJDFL´Q�)LORVRI®D�\�JHQHDORJ®D�GH�OD�SHGDJRJ®D�PRGHUQD�\�FRQWHPSRU¢QHD��

��� 'HOHX]H�UHWRPD�HVWD�GLVWLQFL´Q�VHP¢QWLFD�\�OD�DWHUUL]D�HQ�HO�KRPEUH�GHO�VXEVXHOR�GH�'RVWRLHYVN\��TXH�HQ�VXV�
WªUPLQRV��ĥ>ī@�QR�VH�UHFRQRFH�HQ�SUHVXSXHVWRV�VXEMHWLYRV�GH�XQ�SHQVDPLHQWR�QDWXUDO�QL�HQ�ORV�SUHVXSXHVWRV�
REMHWLYRV�GH�XQD�FXOWXUD�GH�OD�ªSRFD��\�TXH�QR�GLVSRQH�GH�FRPSDV�SDUD�WUD]DU�XQ�F®UFXORĦ��������S��������1RV�
DSURYHFKDUHPRV�GH�HVWD�GLVWLQFL´Q��P¢V�TXH�FRPR�XQ�FULWHULR�GH�PªWRGR��FRPR�XQ�FULWHULR�GH�SUHVHQWDFL´Q�GH�ODV�

'LFKD�GLVWLQFL´Q�VHP¢QWLFD� WDPELHQ� OD�HQFRQWUDPRV�HQ�'RQ�-XDQ�FXDQGR� OH� VH²DOD�D�&DUORV�&DVWDQHGD�TXH��
ĥYHUĦ�\�ĥPLUDUĦ�FRPR�GRV�PRGRV�GLVWLQWRV�GH�SHUFLELU��ĥ0LUDUĦ�VH�UHIHU®D�D�OD�PDQHUD�RUGLQDULD�HQ�TXH�HVWDPRV�
DFRVWXPEUDGRV�D�SHUFLELU�HO�PXQGR��PLHQWUDV�TXH�ĥYHUĦ�LQYROXFUDED�XQ�SURFHVR�PX\�FRPSOHMR�SRU�YLUWXG�GHO�
FXDO�XQ�KRPEUH�GH�FRQRFLPLHQWR�SHUFLEH�VXSXHVWDPHQWH�OD�HVHQFLD�GH�ODV�FRVDV�GHO�PXQGRĦ���������S�����



���

6LWXDGRV�HQ�HO�OXJDU�GHO�HVWXGLDQWH�\�HO�SURIHVRU��VROHPRV�PLUDU�HO�DSUHQGL]DMH�FRPR�HO�

FRUUHVSRQGD�D�OR�TXH�KHPRV�DFRUGDGR�FRPR�QHFHVDULR�\�»WLO�SDUD�YLYLU�HQ�VRFLHGDG�����
VLQ� HPEDUJR�� GH� OR�TXH� VH� WUDWDU®D� HQ�SULQFLSLR� HVWH� MXHJR�GH�SHUFHSFLRQHV�� HV� GH�
PRYHUQRV�GH�GLFKR�OXJDU��SDUD�YHU�HQ�HO�DGHQWUR�PLVPR�GHO�DSUHQGL]DMH�HO�DFWR�GH�
DSUHQGHU�FRPR�XQ�DFRQWHFLPLHQWR��SDUD�OR�FXDO��VHU¢�QHFHVDULR�XELFDUQRV�P¢V�HQ�HO�
OXJDU�GH�XQ�PDHVWUR�\�XQ�DSUHQGL]��D� OD�PDQHUD�GH�'RQ�-XDQ�\�&DUORV�&DVWDQHGD��
TXLHQHV�FRQVWUX\HQ�XQ�HQFXHQWUR��TXH�QR�SDVD�SRU� OD�QHFHVLGDG�\� OD�XWLOLGDG��VLQR�
SRU�OD�H[SHULPHQWDFL´Q�\�OD�FRQVWUXFFL´Q�GH�XQ�PRGR�GH�YLYLU�FRPR�XQ�KRPEUH�GH�
FRQRFLPLHQWR�����D�SDUWLU�GHO�VLWLR�SURSLR��HQ�HO�FXDO�VH�SXHGD�VHQWLU�IHOL]�\�IXHUWH��HQ�
»OWLPDV��DSUHQGHU�

$V®�ODV�FRVDV��HO�SODQR�GH�RUJDQL]DFL´Q�GHO�SHQVDPLHQWR�TXH�DTX®�VH�SUHVHQWD��HV�HO�
SULPHU�WUD]DGR�GH�XQD�FDUWRJUDI®D�TXH�VH�RFXSD�GH�VH²DODU� ODV� O®QHDV�VHJPHQWDULDV�
TXH�FRQIRUPDQ�XQ�FXHUSR��XQD�LQWHUSUHWDFL´Q�\�XQ�VXMHWR�TXH�LQKLEHQ�HO�SHQVDPLHQWR�
FRPR�DFRQWHFLPLHQWR�TXH� VLQ�GXGD�� OR�FRQYLHUWHQ�HQ�XQD�HVSHFLH�GH�RUJDQLVPR�R�

QL²R�HQ�WDQWR�VXMHWR�LQWHOLJHQWH��TXH�ODV�GHEH�LQWHULRUL]DU�SDUD�LQWHUSUHWDU�VX�SURSLR�
SHQVDPLHQWR�HQ�HVRV�WªUPLQRV��/D�PDQHUD�GH�PLUDU�HQ�OD�HVFXHOD�VREUH�HVR�HWªUHR��
LQFLHUWR�H�LQGHWHUPLQDGR�TXH�VHU®D�SHQVDU��SXHV�VL�ELHQ��WRGR�HO�PXQGR�VDEH�TXH�HO�
SHQVDPLHQWR�R�PHMRU��OD�FDSDFLGDG�GH�SHQVDU�OH�HV�SURSLD�DO�QL²R�HQ�WDQWR�VXMHWR�TXH�
SXHGH�SHQVDU�TXH�SLHQVD�\�TXH�SRU�WDQWR��QR�VH�SRQH�HQ�GXGD�GLFKD�FDSDFLGDG�����QR�
HV� I¢FLO�HQ� OD�HVFXHOD�HQWHQGHU�TXª�R�F´PR�KDFHU�SDUD�TXH� ORV�QL²RV�SLHQVHQ��3RU�
WDQWR��ORV�GHVDUUROORV�TXH�DF¢�VH�SUHVHQWDQ�VRQ�HO�SXQWR�GH�SDUWLGD�SDUD�PDUWLOODU�KDVWD�

BBBBBBBBBBBBBBB
��� 'H�DFXHUGR�FRQ�OD�'HFODUDFL´Q�0XQGLDO�GH�(GXFDFL´Q�SDUD�7RGRV�\�0DUFR�GH�DFFL´Q�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�

E¢VLFDV�GH�DSUHQGL]DMH�UHDOL]DGD�HQ�-RPWLHQ�Ġ�7DLODQGLD�HQ�������GRFXPHQWR�TXH�VLUYL´�GH�UHIHUHQFLD�SDUD� OD�

ĥ>ī@�DEDUFDQ�WDQWR�ODV�KHUUDPLHQWDV�HVHQFLDOHV�SDUD�HO�DSUHQGL]DMH��FRPR�OD�OHFWXUD�\�OD�HVFULWXUD��OD�H[SUHVL´Q�
RUDO��HO�F¢OFXOR��OD�VROXFL´Q�GH�SUREOHPDV��FRPR�ORV�FRQWHQLGRV�E¢VLFRV�GHO�DSUHQGL]DMH��FRQRFLPLHQWRV�WH´ULFRV�\�
SU¢FWLFRV��YDORUHV�\�DFWLWXGHV��QHFHVDULRV�SDUD�TXH�ORV�VHUHV�KXPDQRV�SXHGDQ�VREUHYLYLU��GHVDUUROODU�SOHQDPHQWH�
VXV�FDSDFLGDGHV��YLYLU�\�WUDEDMDU�FRQ�GLJQLGDG��SDUWLFLSDU�SOHQDPHQWH�HQ�HO�GHVDUUROOR��PHMRUDU�OD�FDOLGDG�GH�VX�
YLGD��WRPDU�GHFLVLRQHV�IXQGDPHQWDGDV�\�FRQWLQXDU�DSUHQGLHQGRĦ��-RPWLHP��$UW®FXOR����

��� 'H� DFXHUGR� FRQ� 5REOHV� HQ� HO� DQ¢OLVLV� TXH� KDFH� HQ� HO� DUW®FXOR�
��������VH²DOD�OD�UHODFL´Q�HQWUH�HO�KRPEUH�GH�FRQRFLPLHQWR�\�HO�YHU��FRPR�HO�

PRGR�VLQJXODU�FRQ�HO�TXH�VH�GHVFRPSRQH�XQD�FHUWH]D�R�VHQWLGR�FRP»Q�FRQ�HO�TXH�LQWHUSUHWDPRV�HO�PXQGR��HQ�
VXV�SDODEUDV��VH�XQ�KRPEUH�GH�FRQRFLPLHQWR�FRQVLVWLU®D�HQ�ĥFRQRFHU�HO�PXQGR��ODV�FRVDV��QRVRWURV��WRGR��FRPR�HQ�

QXHVWUR�\R�HWHUQR��(V�XQ�FRQRFHU�GLUHFWR��LQPHGLDWR��VLQ�PHGLDFLRQHV��FRPR�XQ�YHU��SHUR�XQ�YHU�HVSHFLDOĦ���S������
��� 'HOHX]H�VH²DOD�DO�UHVSHFWR�GH�OD�H[SOLFDFL´Q�GH�'HVFDUWHV�VREUH�HO� �TXH�HO�ĥ\R�SLHQVRĦ�HV�HO�VXMHWR�GH�OD�

HQXQFLDFL´Q�TXH�VH�GLIHUHQFLD�GHO�VXMHWR�GHO�HQXQFLDGR��HV�GHFLU�XQD�GLIHUHQFLD�HQWUH�HO�SHQVDPLHQWR�\�HO�REMHWR�
SHQVDGR��GRQGH�HO�SULPHUR�VH�SUHVHQWD�FRPR�DOJR�QHFHVDULR�H�LQFRQGLFLRQDGR��D�GLIHUHQFLD�GH�OD�VHJXQGD��TXH�
VHU¢�FRQWLQJHQWH��VXMHWR�D�FRQGLFLRQHV�SDUWLFXODUHV��DO�UHVSHFWR�VH²DOD��ĥ8VWHGHV�UHFXHUGDQ�HO�FDPLQR�GHO�FRJLWR��
SXHGR� GHFLU� ĥSLHQVR�� OXHJR� VR\Ħ�� SHUR� QR� SXHGR� GHFLU� ĥFDPLQR� OXHJR� VR\Ħ�� >ī@�(VWR� TXLHUH� GHFLU� TXH� ĥ\R�
FDPLQRĦ�HV�XQ�VXMHWR�GHO�HQXQFLDGR��PLHQWUDV�TXH�ĥ\R�VR\Ħ�HV�HO�VXMHWR�GH�OD�HQXQFLDFL´Q��(QWRQFHV�SXHGH�VHU�
TXH�\R�QR�FDPLQH��SHUR�KD\�XQD�FRVD�GH�OD�TXH�HVWR\�VHJXUR��SLHQVR�FDPLQDUĦ��������S�������



���

FRPR�DFRQWHFLPLHQWR��HVER]DQGR�OD�PLUDGD�TXH�DO�SDUHFHU�VH�KD�FRQVROLGDGR�DFHUFD�
GHO�SHQVDPLHQWR�HQ�OD�HVFXHOD��D�SDUWLU�GH�ORV�VLJXLHQWHV�HVWUDWRV�

,QWHUFDPELRV�\�FRUUHVSRQGHQFLDV

(O� SHQVDPLHQWR� SDUD� OD� HSLVWHPRORJ®D� JHQªWLFD�� TXHGD� LQVFULWR� HQ� XQ� VLVWHPD� GH�
LQWHUFDPELRV� TXH� DVXPH� OD� O´JLFD� GH� IXQFLRQDPLHQWR� GH� VLVWHPDV� GHO� RUJDQLVPR�
KXPDQR� FRPR� HO� GLJHVWLYR����� TXH� HQ� WªUPLQRV� GH� OD� LQWHOLJHQFLD� WUDEDMD� D� OD�
PDQHUD�GH�XQ�HQJUDQDMH�FRQIRUPDGR�SRU�GRV�IXQFLRQHV�ELRO´JLFDV�TXH�UHJXODQ�GH�
IRUPD�DXW´QRPD�� OD�RUJDQL]DFL´Q�GH� ORV�GDWRV�GHO� DPELHQWH�HQ�HVWUXFWXUDV�TXH� VH�
LU¢Q�WUDQVIRUPDQGR�GH�DFXHUGR�FRQ�HO�DXPHQWR�GH�UHODFLRQHV�FRQ�HO�PHGLR�����\�OD�
DGDSWDFL´Q�GH�GLFKDV�HVWUXFWXUDV�D�WUDYªV�GH�OD�DVLPLODFL´Q�GH�ORV�GLVWLQWRV�GDWRV�D�
ODV�\D�H[LVWHQWHV�\�VX�DFRPRGDFL´Q�D�ODV�FRQGLFLRQHV�QXHYDV�TXH�SURYHD�HO�PHGLR�����
(Q�HVWH�VHQWLGR��SDUD�3LDJHW��OD�LQWHOLJHQFLD�TXH�HV�LQQDWD�\�SURSLD�GH�ORV�KXPDQRV��

PHF¢QLFD�E¢VLFD�GHO�VLVWHPD�GH�LQWHUFDPELRV�HQWUH�XQ�VXMHWR�TXH�FRQVWUX\H�HVWUXFWXUDV�
PHQWDOHV�\�HO�PHGLR�TXH�HV�LQFRUSRUDGR�HQ�ODV�HVWUXFWXUDV��REOLJDQGR�OD�DGDSWDFL´Q�
GH�ªVWDV�SDUD�DFWXDU�VREUH�ªO�

BBBBBBBBBBBBBBB
��� 6H²DOD�3LDJHW�TXH�HQ�HO�SODQR�ELRO´JLFR�HO�RUJDQLVPR�UHFRJH�GHO�PHGLR�VXVWDQFLDV�TXH�VH�WUDQVIRUPDQ�HQ�HO�FXHUSR�

VHJ»Q�ODV�IXQFLRQHV�\�´UJDQRV�TXH�FRPSRQHQ�ORV�VLVWHPDV�GHO�PLVPR��ORV�FXDOHV�VH�HQFDUJDQ�GH�LQFRUSRUDU�HO�
PHGLR� H[WHUQR� DO� FXHUSR�� DGTXLULHQGR� XQ� FDU¢FWHU� FHQWU®SHWR�� HQ� HO� VHQWLGR� TXH� ORV� HOHPHQWRV� LQFRUSRUDGRV�
SLHUGHQ�VX�QDWXUDOH]D�SDUD�WUDQVIRUPDUVH�HQ�VXVWDQFLDV�LGªQWLFDV�DO�SURSLR�FXHUSR��FRPR�SDVD�FRQ�ORV�DOLPHQWRV��
(Q�VXV�SDODEUDV��ĥ&XDOTXLHUD�TXH�VHDQ�ODV�GLIHUHQFLDV�GH�QDWXUDOH]D�TXH�VHSDUDQ�OD�YLGD�RUJ¢QLFD��TXH�HODERUD�
PDWHULDOPHQWH� ODV�IRUPDV�\�DVLPLOD�D�HOODV� ODV�VXVWDQFLDV�\� ODV�HQHUJ®DV�GHO�PHGLR�DPELHQWH��� OD� LQWHOLJHQFLD�
SU¢FWLFD� R� VHQVRULRPRWU®]� �OD� FXDO� RUJDQL]D� ORV� DFWRV� \� DVLPLOD� DO� HVTXHPDWLVPR� GH� HVWRV� FRPSRUWDPLHQWRV�

FRQ�SHQVDU�ODV�IRUPDV��R�FRQ�FRQVWUXLUODV�LQWHULRUPHQWH�SDUD�DVLPLODUOHV�HO�FRQWHQLGR�GH�OD�H[SHULHQFLD���WDQWR�ODV�
XQDV�FRPR�ODV�RWUDV�VH�DGDSWDQ�DVLPLODQGR�ORV�REMHWRV�DO�VXMHWRĦ��3LDJHW��������S������

��� $�SURS´VLWR�GH�OD�RUJDQL]DFL´Q��3LDJHW�VH²DOD�TXH�OD�HVWUXFWXUDFL´Q�GHO�FRQRFLPLHQWR�TXH�SDVDUD�SRU�GLVWLQWRV�

VHU¢� OD� WDUHD�GH� OD�RUJDQL]DFL´Q�FRJQRVFLWLYD��SHUPLWLHQGR�TXH�VH�FRQVWUX\DQ�FRPR�XQD�WRWDOLGDG�\�QR�FRPR�
HODERUDFLRQHV�DLVODGDV��DO� UHVSHFWR�VH²DOD��ĥ>ī@�GHEH�FRPSUHQGHUVH� WDPELªQ�TXH�HVWH�PHFDQLVPR�IXQFLRQDO��
SRU�JHQHUDO�TXH�VHD��QR�H[SOLFD�HO�FRQWHQLGR�R�OD�HVWUXFWXUD�GH�ODV�GLVWLQWDV�QHFHVLGDGHV��SXHVWR�TXH�FDGD�XQD�
HV�UHODWLYD�D�OD�RUJDQL]DFL´Q�GHO�QLYHO�FRQVLGHUDGR��3RU�HMHPSOR��OD�YLVL´Q�GH�XQ�PLVPR�REMHWR�GHVHQFDGHQDU¢

VRQ�P¢V�H[WHQVDV�\�P¢V�VLVWHP¢WLFDVĦ���3LDJHW��������S������$OFDQ]DU�OD�VLVWHPDWLFLGDG�HQ�OD�IRUPXODFL´Q�GH�
SUHJXQWDV��VHU¢�HO�UHVXOWDGR�GH�OD�RUJDQL]DFL´Q�GH�ODV�HVWUXFWXUDV�FRJQRVFLWLYDV�TXH�FRQGXFHQ�DO�QL²R�D�HVD�HWDSD�
GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��

��� (Q�SDODEUDV�GH�3LDJHW�� ĥ>ī@�H[LVWH� DGDSWDFL´Q�FXDQGR�HO�RUJDQLVPR� VH� WUDQVIRUPD�HQ� IXQFL´Q�GHO�PHGLR��\�
FXDQGR�HVWD�YDULDFL´Q�WLHQH�SRU�HIHFWR�XQ�FUHFLPLHQWR�GH�ORV�LQWHUFDPELRV�HQWUH�HO�PHGLR�\�ªO�PLVPR�IDYRUDEOHV�
D�VX�FRQVHUYDFL´QĦ��3LDJHW��������S������



���

'LFKDV�IXQFLRQHV�VRQ�GHQRPLQDGDV�SRU�OD�HSLVWHPRORJ®D�JHQªWLFD�FRPR�LQYDULDQWHV���

GH�OD�LQWHOLJHQFLD��SXHV�GH�XQ�ODGR��QR�VH�WUDQVIRUPDQ�FRQ�HO�WLHPSR��HVW¢Q�SUHVHQWHV�
GHVGH�HO�LQLFLR�GH�OD�YLGD�GHO�KXPDQR�\�VH�PDQWLHQHQ�HVWDEOHV�KDVWD�VX�PXHUWH��SRU�
RWUR� ODGR��VRQ� ODV�UHVSRQVDEOHV�GH� OD�RUJDQL]DFL´Q�GH� ODV�UHODFLRQHV�GH� ORV�VXMHWRV�
FRQ�HO�PHGLR�HQ�HVWUXFWXUDV�FRJQLWLYDV�TXH�DXPHQWDQ�GH�HVWDGRV�VLPSOHV��HPS®ULFRV��
D� FRPSOHMRV� �KLSRWªWLFRV��� DV®� FRPR� OD� DGDSWDFL´Q� GH� ODV� HVWUXFWXUDV� FRQVWUXLGDV��
PHGLDQWH�OD�DVLPLODFL´Q�GHO�PHGLR�\�OD�DFRPRGDFL´Q�GH�ODV�HVWUXFWXUDV�DQWH�ODV�QXHYDV�
H[LJHQFLDV�TXH�HVWH� UHTXLHUD��GH�DK®� OD� LGHD�GH�GHVDUUROOR��SXHV� ODV�HVWUXFWXUDV�QR�
HVW¢Q�GDGDV��VLQR�TXH�VH�FRQVWUXLU¢Q�\�UHFRQVWUXLU¢Q�HQ�OD�PHGLGD�TXH�OD�LQWHOLJHQFLD�
VH�YHD�H[SXHVWD�D�GLVWLQWRV�LQWHUFDPELRV�HQWUH�HO�VXMHWR�\�HO�PHGLR����

3RU�WDQWR��H[LVWH�XQ�SULQFLSLR�R�SXQWR�GH�SDUWLGD�HQ�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��HO�
FXDO�VHU¢�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�QHUYLRVR�FHQWUDO��HQ�WDQWR�HV�HO�UHVSRQVDEOH�GH�
ODV�SULPHUDV�HVWUXFWXUDV�HQ�HO�QLYHO�P¢V�SUHFR]�GH�FRQRFLPLHQWR�HQ�OD�VHULH�DQLPDO�����

HO�HVW®PXOR��(QWRQFHV��ODV�HVWUXFWXUDV�GH�EDVH�TXH�FRQVWUX\H�HO�VLVWHPD�QHUYLRVR�VH�

HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�HQ�ORV�QL²RV��(V�GHFLU��HO�VLVWHPD�QHUYLRVR�FRQVWUX\H�

BBBBBBBBBBBBBBB
��� 'H� DFXHUGR� FRQ� -RKQ�+�� )ODYHOO� HQ� HO� WH[WR�/D� SVLFRORJ®D�(YROXWLYD� GH� -HDQ� 3LDJHW� �������� HO� FXDO� HV� XQD�

HVHQFLD�GHO�IXQFLRQDPLHQWR�LQWHOHFWXDO��\�DV®�OD�HVHQFLD�GH�OD�LQWHOLJHQFLD��VRQ�WDPELªQ�ODV�PLVPDV�FDUDFWHU®VWLFDV�
TXH� WLHQHQ�YDOLGH]�SDUD�HO� IXQFLRQDPLHQWR�ELRO´JLFR�HQ�JHQHUDOĦ� �S�������(V�GHFLU� ODV� LQYDULDQWH� IXQFLRQDOHV�
VRQ�OD�EDVH�GH�OD�DXWRUUHJXODFL´Q�GHO�VLVWHPD�FRJQLWLYR��HQ�WDQWR�GH�ªO�GHSHQGH�OD�FRQVWUXFFL´Q�GH�HVWUXFWXUDV�
GH�FRQRFLPLHQWR��$O�UHVSHFWR�3LDJHW�GLVWLQJXH�HQWUH�LQYDULDQWHV�\�YDULDQWHV��HVWDV�»OWLPDV��VHU¢Q�ODV�HVWUXFWXUDV�
UHVXOWDQWHV�GHO�IXQFLRQDPLHQWR�GH�ODV�LQYDULDQWHV��\�TXH�SRGU¢Q�VHU�DJUXSDGDV�VHJ»Q�HO�JUDGR�GH�YDULDFL´Q�HQ�
QLYHOHV�R�HWDSDV��HQ�VXV�WªUPLQRV�>ī@�

��������S������
��� 'LFKD� DSUHKHQVL´Q� GHO�PHGLR� HQ� HVWUXFWXUDV� VH� GD� SRU� HIHFWR� GH� OD� DVLPLODFL´Q� \� OD� DFRPRGDFL´Q�� HQ� WDQWR�

PHFDQLVPRV�SURSLRV�GH�OD�IXQFL´Q�GH�DGDSWDFL´Q��OD�FXDO�VH�HQWLHQGH�FRPR�OD�WUDQVIRUPDFL´Q�GH�ODV�HVWUXFWXUDV�

FRQ�HVWUXFWXUDV�SRVWHULRUHV�SURGXFWR�GH�OD�LQWHOLJHQFLD��FRPR�OD�GHGXFFL´Q��\�HVWDV�D�VX�YH]�FRQ�SURFHVRV�O´JLFRV�
P¢V�DYDQ]DGRV��WRGR�OR�FXDO�HV�SURSLR�GH�OD�DGDSWDFL´Q�GH�ODV�HVWUXFWXUDV�PHQWDOHV�D�QXHYDV�QHFHVLGDGHV�TXH�
DFXVD�HO�PXQGR�H[WHULRU��OR�FXDO�LPSOLFDQ�D�VX�YH]�QXHYDV�UHVSXHVWDV�GH�ªO�VREUH�HO�PHGLR��3LDJHW��������S������

��� /D�LQWHOLJHQFLD�HV�SURSLD�GH�ORV�KXPDQRV��SXHV�SHUPLWH�FRQRFHU�P¢V�DOO¢�GH�ODV�OLPLWDFLRQHV�VHQVRULDOHV��HV�GHFLU��
FUHDU�DEVWUDFFLRQHV�TXH�QR�SDVDQ�SRU�OD�SHUFHSFL´Q�R�HVWDGR�VRP¢WLFR�HQ�HO�TXH�VH�TXHGD�HO�GHVDUUROOR�GH�RWURV�
RUJDQLVPRV��(O�KXPDQR�DFFHGHU¢�D�IRUPDV�VXSHULRUHV�GH�FRQRFLPLHQWR��FRPR�ORV�VRQ�OD�O´JLFD�PDWHP¢WLFD��VLQ�
HPEDUJR��ORV�IDFWRUHV�KHUHGLWDULRV�UHODFLRQDGRV�FRQ�HO�VLVWHPD�QHUYLRVR�FHQWUDO�\�ORV�´UJDQRV�GH�ORV�VHQWLGRV�
FRQGLFLRQDQ� HO� FRQRFLPLHQWR�� SODQWHD� 3LDJHW� DO� UHVSHFWR�� ĥQXHVWUD� LQWXLFL´Q� GHO� HVSDFLR� HVW¢� FRQGLFLRQDGD�
LQGXGDEOHPHQWH� SRU� HOORV�� LQFOXVR� DXQTXH� VHDPRV� FDSDFHV�� D� WUDYªV� GHO� SHQVDPLHQWR� GH� HODERUDU� HVSDFLRV�
WUDQVLQWXLWLYRV�\�SXUDPHQWH�GHGXFWLYRVĦ��������S������



���

DFWLYD�DQWH�OD�SUHVHQFLD�GH�XQ�REMHWR�SXHVWR�HQ�OD�PDQR�GHO�UHFLªQ�QDFLGR��\�HO�FXDO�
VH�FRQVLGHUD�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GH�FRQGXFWDV�LQWHOLJHQWHV�SRVWHULRUHV��

OD� FRQGLFL´Q� GH� SRVLELOLGDG� SDUD� HO� SHQVDPLHQWR�� SXHV� HQ� WRGRV� ORV� FDVRV� TXH� HO�
HQJUDQDMH�HQWUH�RUJDQL]DFL´Q�\�DGDSWDFL´Q�IXQFLRQH�ELHQ��VH�FRQVWUXLU¢Q�HVWUXFWXUDV�
GH� FRQRFLPLHQWR�� TXH� VHU¢Q� »WLOHV� SDUD� OD� FRQVWUXFFL´Q� GH� HVWUXFWXUDV� SRVWHULRUHV�
TXH�VH�LU¢Q�GDQGR�HQ�OD�PHGLGD�TXH�HO�QL²R�FUHFH�\�DGTXLHUH�PD\RU�H[SHULHQFLD�����
HV� GHFLU�� HQ� OD� PHGLGD� TXH� VXV� ´UJDQRV� I®VLFRV� DOFDQFHQ� HO� HVWDGR� SOHQR� GH� VX�
GHVDUUROOR�\�DSUHQGD�D�XVDU�HO�OHQJXDMH�HQ�OD�LQWHUDFFL´Q�FRQ�HO�PXQGR�H[WHULRU�����

UHFRQRFHU�HQ�ORV�QL²RV��GH�XQ�ODGR��OD�IXQFL´Q�GH�DGDSWDFL´Q�DO�PHGLR��HQ�WDQWR�VH�
����TXH�VH� OH�DSOLFDQ��\�GH�

RWUR� ODGR�� OD� IXQFL´Q�GH�RUJDQL]DFL´Q�� HQ� WDQWR� VH� FRQVLGHUD�TXH� VX� UHDFFL´Q�DQWH�
HO� HVW®PXOR� HV� HO� UHVXOWDGR� GH� OD� FRQVWUXFFL´Q� GH� XQD� HVWUXFWXUD� PHQWDO�� TXH� OH�
VHUYLU¢�FRPR�EDVH�SDUD�SRVWHULRUHV�HVWUXFWXUDV�TXH�OH�SHUPLWLU¢Q�DFWXDU�IUHQWH�D�RWURV�
HVW®PXORV�GHO�PHGLR��

/D�RUJDQL]DFL´Q�\�OD�DGDSWDFL´Q��VL�ELHQ�VRQ�ORV�HQJUDQDMHV�GHO�VLVWHPD�GH�LQWHUFDPELRV�
HQWUH� HO� VXMHWR�\� HO�PHGLR�� UHTXLHUHQ�SDUD� VX� IXQFLRQDPLHQWR�GH� ODV� DFFLRQHV�TXH�
HMHUFH�HO�QL²R�VREUH�HO�PHGLR��HV�GHFLU��DXQTXH�OD�DXWRUUHJXODFL´Q�FRQIRUPDGD�SRU�
GLFKDV�IXQFLRQHV�WLHQH�VX�SURSLD�GLQ¢PLFD��HVW¢�VH�DOLPHQWDU¢�GH�OR�TXH�HO�QL²R�KDFH��
GH�VX�LQWHUDFFL´Q�FRQ�HO�PHGLR�����SRU�WDQWR��DO�VHU�HO�UHVXOWDGR�GH�OD�DFWLYLGDG�GHO�
QL²R��OH�GD�D�HVWH�XQ�OXJDU�DFWLYR�HQ�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��=DPEUDQR��������
S�������HQ�WDQWR�HV�ªO�TXLHQ�FRQVWUX\H�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�SXHGH�SDVDU�GH�

SURJUDPDGDV�GHVGH�OD�KHUHQFLD�JHQªWLFD�GHO�QL²R��VLQR�UHVSXHVWDV�TXH�VH�FRQVLGHUDQ�
FRPR�WHQGLHQWHV�D�XQ�REMHWLYR��VXSXHVWDPHQWH��WUD]DGR�SRU�HO�QL²R��
BBBBBBBBBBBBBBB
��� 3DUD�3LDJHW�ĥ>ī@�OD�H[SHULHQFLD�QR�HV�QXQFD�UHFHSFL´Q�VLPSOHPHQWH�SDVLYD��HV�DFRPRGDFL´Q�DFWLYD��FRUUHODWLYD�D�

OD�DVLPLODFL´QĦ��������S��������(Q�HVWH�VHQWLGR�OD�H[SHULHQFLD�WLHQH�TXH�YHU�FRQ�OD�DGDSWDFL´Q�GHO�VXMHWR�DO�PHGLR�
\�HVWR�VH�GLIHUHQFLDU¢�GH�OD�QRFL´Q�GH�H[SHULPHQWDFL´Q�TXH�XWLOL]DUHPRV�HQ�HO�SODQR�GH�FRQVLVWHQFLD��

��� (Q�HO�FDVR�FRQWUDULR��FXDQGR�HO�PHFDQLVPR�QR�IXQFLRQD�ELHQ��SHUPLWLU¢�LQWURGXFLU�D�ORV�QL²RV�HQ�SURFHGLPLHQWRV�

E¢VLFR�GH�VX�LQWHOLJHQFLD��
��� (O�SURFHGLPLHQWR�PªGLFR�DO�TXH�VRQ�VRPHWLGRV�ORV�UHFLªQ�QDFLGRV�VH�FRPSRQH�GH�XQD�VHULH�GH�SUXHEDV�D�SDUWLU�

XQ�REMHWR�FHUFD�GH�VX�ERFD��LQWHQWDU¢Q�VXFFLRQDUOR��R�DO�SRQHU�XQ�REMHWR�HQ�OD�SDOPD�GH�VX�PDQR��OD�FHUUDU¢Q�SDUD�

SDUWH�HO�GHVDUUROOR�QHXURO´JLFR�GH�ORV�QL²RV��
��� $O� UHVSHFWR�� DFODUD� 3LDJHW� TXH� VX� WHRU®D� VREUH� OD� LQWHOLJHQFLD�� QR� DVXPH� FRPR� SULQFLSLR� ODV� DVRFLDFLRQHV�

PHF¢QLFDV�TXH�VHU®DQ�SURGXFWR�GH�XQD�SUHVL´Q�GHO�H[WHULRU�TXH�VH�YDQ�JUDEDQGR�HQ�OD�PHQWH�GHO�QL²R��SXHVWR�TXH�
HQ�GLFKD�SRVWXUD�VH�ROYLGD�OD�DFWLYLGDG�LQWHOHFWXDO�\�VH�IDYRUHFH�OD�LGHD�GH�OD�LPSRVLFL´Q�GH�ODV�FRVDV�VREUH�XQ�
WLSR�GH�SHQVDPLHQWR�SDVLYR�



���

SHQVDPLHQWR�VH�WUDQVIRUPDU¢Q�HQ�OD�PHGLGD�TXH�ODV�DFFLRQHV�GHO�QL²R�GHMHQ�GH�VHU�
LPSXOVRV� LQVWLQWLYRV�SDUD�VHU�DFFLRQHV�RULHQWDGDV�D�REMHWLYRV�����SHUR�DGHP¢V��TXH�

YROYHUHPRV� HQ� HO� VLJXLHQWH� HVWUDWR��� 3RU� HMHPSOR�� XQ� EHEª� SXHGH� PDQLIHVWDU� ODV�
VLJXLHQWHV�FRQGXFWDV�����HO�DJDUUH�GH�REMHWRV�PHGLDQWH�VXV�PDQRV��LQLFLD�FRPR�XQD�

GH� VXV�EUD]RV��\����� OD�REVHUYDFL´Q�GH�REMHWRV�D� VX�DOUHGHGRU��6LQ�HPEDUJR��HVWDV�
DFFLRQHV�QR�FRQIRUPDU¢Q�XQD�FRQGXFWD�LQWHOLJHQWH��KDVWD�WDQWR�QR�VH�FRRUGLQHQ�VHJ»Q�

REMHWR�SXHVWR�VREUH�XQD�FRELMD�\�TXH�QR�HVW¢�DO�DOFDQFH�GH�OD�PDQR��

VH�FRQVLGHUDU¢Q�FRPR�HVTXHPDV�GH�DFFL´Q�TXH�HVWUXFWXUDQ�OD�UHODFL´Q�GHO�QL²R�FRQ�
HO�PHGLR��R�PHMRU��OH�SHUPLWHQ�FRQRFHUOR��HQ�WDQWR�HO�FRQRFLPLHQWR�VHU®D�OD�FRQWLQXD�
HVWUXFWXUDFL´Q� \� UHHVWUXFWXUDFL´Q� GH� OD� UHODFL´Q� HQWUH� HO� VXMHWR� \� HO� PHGLR�� /RV�

FXDO� VHU¢�FRQVLGHUDGR�FRPR�XQD�FRQGXFWD� LQWHOLJHQWH��SRU�HMHPSOR�� VDWLVIDFHU�XQD�
QHFHVLGDG�FRPR�OD�GH�FRPHU��GRUPLU��R�DOFDQ]DU�ORV�REMHWRV��R�HQ�QLYHOHV�VXSHULRUHV��
OD� GH� FRPSUHQGHU� HO�PXQGR� TXH� OR� URGHD�� (Q� HVWH� VHQWLGR�� FDGD� YH]� TXH� HO� QL²R�
FRQVWUX\H�XQD�HVWUXFWXUD�\�DFW»D�KDFLHQGR�XVR�GH�VXV�HVTXHPDV�GH�DFFL´Q��VH�FRQVLGHUD�
TXH�WLHQH�XQD�FRQGXFWD�LQWHOLJHQWH�TXH�OH�KD�SHUPLWLGR�HQFRQWUDU�XQD�VDOLGD�DFHUWDGD�
D�ODV�H[LJHQFLDV�TXH�OH�SODQWHD�HO�PHGLR��OR�FXDO�HYLGHQFLD�XQ�JUDGR�GH�HVWUXFWXUDFL´Q�
GHO�FRQRFLPLHQWR�HQ�HO�QL²R��(V�GHFLU��OD�FRQGXFWD�SDUWH�GH�OD�LQWHULRUL]DFL´Q�GH�OD�
LQIRUPDFL´Q�GHO�PHGLR�TXH�HV�DVLPLODGD�\�KDFH�TXH�ODV�HVWUXFWXUDV�VH�DFRPRGHQ��VL�
HV�HO�FDVR��SDUD�HPLWLU�XQD�UHVSXHVWD��

6LQ�HPEDUJR��OD�FRQGXFWD�LQWHOLJHQWH�QR�LPSOLFD�FXDOTXLHU�PRGR�GH�DFWXDU��R�PHMRU��

VHQWLGR��3RU�WDQWR��VROR�VHU¢Q�FRQVLGHUDGDV�FRPR�LQWHOLJHQWHV�DTXHOODV�FRQGXFWDV�TXH�
FRUUHVSRQGDQ�D�OR�TXH�VH�HVSHUD�TXH�KDJD�HO�QL²R�VHJ»Q�GHWHUPLQDGRV�PRPHQWRV�GH�
VX�YLGD��SRU�OR�TXH��VL�DO�D²R�\�PHGLR�GH�HGDG�WRPD�XQ�OLEUR�HQWUH�VXV�PDQRV��QR�VH�
GLU¢�TXH�OHH��FRPR�PDQLIHVWDFL´Q�GH�XQD�FRQGXFWD�LQWHOLJHQWH��SXHV�VH�DVXPH�TXH�QR�
FXHQWD�FRQ�ODV�HVWUXFWXUDV�TXH�FRUUHVSRQGHQ�DO�PRGR�FRQYHQFLRQDO�FRPR�OR�KDFHQ�
ORV� DGXOWRV� \� TXH� UHVSRQGH� D� OR� TXH� VRFLDOPHQWH� VH� KD� DFRUGDGR� FRPR�PRGR� GH�
SURFHGHU�DQWH�ORV�OLEURV�

BBBBBBBBBBBBBBB
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HO�HVWDGR�GH�PD\RU�GHVDUUROOR�GH� OD� LQWHOLJHQFLD��DO� UHVSHFWR��3LDJHW�VH²DOD�XQD�VXHUWH�GH� LGHQWLGDG�HQWUH� ODV�

FXDQGR�VH�FRPSDUD�DO�QL²R�FRQ�HO�DGXOWR��SXHGH�RFXUULU�TXH�QRV�VRUSUHQGD�OD�LGHQWLGDG�GH�ODV�UHDFFLRQHV��VH�
KDEOD�HQWRQFHV�GH�XQD�ĥSHTXH²D�SHUVRQDOLGDGĦ�SDUD�GHFLU�TXH�HO�QL²R�VDEH�OR�TXH�GHVHD�\�DFW»D�FRPR�QRVRWURV�
HQ�IXQFL´Q�GH�LQWHUHVHV�SUHFLVRV�Ħ��3LDJHW��������S������



���

'H� DK®� TXH� ODV� FRQGXFWDV� LQWHOLJHQWHV� VH� GHWHUPLQDQ� VHJ»Q� XQ� VLVWHPD� GH�
FRUUHVSRQGHQFLDV�ELXQ®YRFDV��HQWUH�XQ�GHEHU�VHU�GH�ODV�FRQGXFWDV�\�OD�DFWLYLGDG�GHO�

SULQFLSLR�GH�XWLOLGDG��VHJ»Q�HO�FXDO��DOJXQDV�GH�ODV�DFWXDFLRQHV�GHO�QL²R�SXHGHQ�VHU�
»WLOHV�SDUD�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��PLHQWUDV�TXH�RWUDV�QR��SRU�OR�TXH�VH�GHEH�

GHP¢V�TXH�SXHGH�UHWUDVDU�VX�GHVDUUROOR����

(Q� HVWH� VHQWLGR�� HO� VLVWHPD� GH� FRUUHVSRQGHQFLDV� VHU®D� OD� RWUD� FDUD� GHO� RUJDQLVPR�

GH�OD� LQWHOLJHQFLD�HQ�ORV�QL²RV��VHJ»Q�ODV�IXQFLRQHV�GH�RUJDQL]DFL´Q�\�DGDSWDFL´Q��
FRQIRUPDQGR� XQ� HMH� JHQªWLFR� R� WDOOR� FHQWUDO����� D� SDUWLU� GHO� FXDO� OD� HSLVWHPRORJ®D�

SURFHGHU� GH� ORV� QL²RV� FRQ� HO� PHGLR�� SDUD� FRQVROLGDU� XQ� FRQMXQWR� GH� HOORV� FRPR�
UHIHUHQFLD�XQLYHUVDO�SDUD�OD�LQWHUSUHWDFL´Q�GHO�SHQVDPLHQWR��HQ�WDQWR��DO�VHU�HO�UHVXOWDGR�
GH�XQ�VLVWHPD�GH�LQWHUFDPELR�KRPRJªQHR�HQ�WRGRV�ORV�QL²RV��VXV�UHVXOWDGRV��HQ�WDQWR�
FRQGXFWDV�LQWHOLJHQWHV��VH�UHSHWLU¢Q�GH�LJXDO�IRUPD�HQ�WRGRV�ORV�VXMHWRV�LQWHOLJHQWHV��
$GHP¢V��VREUH�HO�IRQGR�GH�OD�LQWHOLJHQFLD�FRPR�UDVJR�KRPRJªQHR�HQ�WRGRV�ORV�QL²RV��
VH�HVWDEOHFH�XQ�FXDGUR�GH�RSRVLFLRQHV��\D�TXH�VH�FRQVLGHUDU¢�TXH�QR�VRQ�LJXDOHV�ODV�
FRQGXFWDV� LQWHOLJHQWHV�VHJ»Q�FRUWHV� WHPSRUDOHV�GH� OD�YLGD�GHO�QL²R��SRU� OR�TXH�QR�
VHU¢Q�LJXDOHV�ODV�FRQGXFWDV�PRWRUDV�D�ODV�FRQGXFWDV�LQWHOLJHQWHV�RSHUDWRULDV��WRGR�OR�

DGDSWDFL´Q���� HQ� WDQWR� ´UJDQRV� GH� OD� LQWHOLJHQFLD�� TXH� SHUPLWHQ� OD� FRQVWUXFFL´Q�

BBBBBBBBBBBBBBB
��� 6L�ELHQ�VH�SXHGH�FRQVLGHUDU�TXH�HO�QL²R�QR�FXHQWD�FRQ�ODV�HVWUXFWXUDV�SDUD�OOHYDU�D�FDER�OD�DFFL´Q�GH�OHHU��VX�

VRQ�VLQ´QLPR�GH�DSUHQGL]DMH�SDUD�D�HVFXHOD��SRU�WDQWR��VH�GLU¢�TXH�HO�QL²R�GHVHD�LUD�D�OD�HVFXHOD�SDUD�DSUHQGHU�
D�OHHU��WRGR�OR�FXDO�VH�LQWHUSUHWD�GHO�JHVWR�GHO�QL²R�FRQ�ORV�OLEURV�R�FRQ�RWURV�REMHWRV�\�TXH�UHVSRQGH�D�QXHVWUD�
PDQHUD�GH�PLUDU�D�ORV�QL²RV�HQ�WªUPLQRV�GH�VXV�DFWXDFLRQHV��

���

WDOOR��HQ�HVWH�VHQWLGR�VH²DODQ�TXH�ĥ8Q�HMH�JHQªWLFR�HV�FRPR�XQD�XQLGDG�SLYRWDO�REMHWLYD�D�SDUWLU�GH�OD�FXDO�VH�
RUJDQL]DQ�HVWDGLRV�VXFHVLYRV��XQD�HVWUXFWXUD�SURIXQGD�HV�FRPR�XQD�VHULH�FX\D�EDVH�VH�SXHGH�GHVFRPSRQHU�HQ�
FRQVWLWX\HQWHV� LQPHGLDWRV��PLHQWUDV� TXH� OD� XQLGDG� GHO� SURGXFWR� HVW¢� HQ� RWUD� GLPHQVL´Q�� WUDQVIRUPDFLRQDO� \�
VXEMHWLYDĦ��������S������

��� $V®�FRPR�HO�VLVWHPDV�GLJHVWLYR�R�HO�UHVSLUDWRULR�WLHQHQ�´UJDQRV�TXH�UHJXODQ�VX�IXQFLRQDPLHQWR��3LDJHW�SODQWHD�
TXH� ĥ/DV� IXQFLRQHV� FRJQRVFLWLYDV�� SRU� WDQWR�� HQ� HVWD� SHUVSHFWLYD�� VHU®DQ� ORV� ´UJDQRV� HVSHFLDOL]DGRV� GH� OD�
DXWRUUHJXODFL´Q�GH�ORV�LQWHUFDPELRV�HQ�HO�VHQR�GHO�FRPSRUWDPLHQWRĦ��������S������



���

GH�FRQRFLPLHQWR�\�TXH�VRQ� ORV� UHVSRQVDEOHV�GH�VX�HYROXFL´Q�����SRU�RWUR� ODGR��XQ�
VLVWHPD�GH�FRUUHVSRQGHQFLDV�ELXQ®YRFDV��TXH�SDUWHQ�GH� OD�DFFL´Q�FRQVFLHQWH�HQ�HO�
QL²R�FXDQGR�RUJDQL]D�VXV�HVTXHPDV�GH�DFFL´Q��HV�GHFLU��HQ�FRQGXFWDV� LQWHOLJHQWHV�
SDUD� DFWXDU� GH� IRUPD� DFHUWDGD� FRQ� HO�PHGLR��(VWD� GREOH� DUWLFXODFL´Q� HQ� OD� TXH� HO�
VLVWHPD�GH�LQWHUFDPELRV�HV�OD�EDVH�SDUD�HO�VLVWHPD�GH�FRUUHVSRQGHQFLDV��\�HVWH�»OWLPR�

DEVWUDFWR�\�P¢V�FRQFUHWR�SDUD�OD�VRFLHGDG�HQ�JHQHUDO����\�SDUD�OD�HVFXHOD�HQ�SDUWLFXODU��
VL�DFHSWDPRV�TXH�VX�WDUHD�IXQGDPHQWDO�HV�OD�GH�IRUPDU�XQD�GHWHUPLQDGD�PDQHUD�GH�
ĥSHQVDUĦ�HQ�ORV�HVWXGLDQWHV��R�PHMRU�D»Q��JDUDQWL]DU�HO�GHVDUUROOR�GH�XQ�SHQVDPLHQWR�

(Q�HVWH�VHQWLGR��VH�DVXPH�TXH��HQ�WDQWR�ORV�QL²RV�HVW¢Q�GRWDGRV�GH�ORV�´UJDQRV�GH�OD�

\� VH� FRQRFHQ� FX¢OHV� VHU¢Q� ODV� FRQGXFWDV� TXH� GHEH� KDFHU� HYLGHQWHV� DO� SRQHU� HQ�
IXQFLRQDPLHQWR�VX�LQWHOLJHQFLD��VROR�UHVWDU®D�LQVFULELUORV�HQ�XQ�SURFHVR�TXH�JDUDQWLFH�
HO�SDVR�GH�XQ�HVWDGR�GH�PHQRU�FRQRFLPLHQWR�D�XQR�PD\RU��'LFKR�SURFHVR�VHU¢�HO�
DSUHQGL]DMH�� \� DO� FXDO� LQJUHVD� HO� QL²R� VHJ»Q� HO� SXQWR� GHO� GHVDUUROOR� HQ� HO� TXH� VH�

BBBBBBBBBBBBBBB
��� 3DUD�3LDJHW��HO�GHVDUUROOR�GHO�QL²R��HQ�WªUPLQRV�GH�VX�YLGD�PHQWDO�VH�FRQFLEH�FRPR�XQD�HYROXFL´Q��HQ�WDQWR�SDUWH�

GH�XQ�HVWDGR�GHVHTXLOLEUDGR�SDUD�OOHJDU�D�XQR�HTXLOLEUDGR�SURSLR�GHO�SHQVDPLHQWR�DGXOWR��HV�GHFLU��VH�FRQVLGHUD�
GH�IRQGR�XQ�PHMRUDPLHQWR�R�SHUIHFFLRQDPLHQWR�HQ�OD�IRUPD�GHO�SHQVDPLHQWR�GHO�QL²R�D�OD�GHO�DGXOWR��(Q�SDODEUDV�
GH�3LDJHW���������>ī@�

� �S����� GLFKD� HYROXFL´Q� LPSOLFD� XQ�SXQWR�P¢[LPR�GH�
GHVDUUROOR�\�XQD�UHWURFHVR�HQ�HO�SURFHVR��HQ�HO�VHQWLGR�GH�OD�YHMH]��HV�GHFLU��>ī@�

��S������
��� (Q�HVD�SHUVSHFWLYD�VH�DEUH�XQ�QXHYR�FDPSR�GH�LQGDJDFL´Q�\�GH�SUHRFXSDFL´Q�D�QLYHO�VRFLDO��D�VDEHU�HO�GHVDUUROOR�

GHO�SHQVDPLHQWR�� VLQR� WDPELªQ�� VH�HQFXHQWUD�DVRFLDGD�DO� LQWHUªV�SRU�JDUDQWL]DU� HO�GHVDUUROOR�HFRQ´PLFR�GH� ORV�
(VWDGRV��$O�UHVSHFWR��WUDEDMRV�FRPR�HO�GH�&KULVWLDQ�/DYDO��������PXHVWUDQ�F´PR�VH�YXHOYH�SDUD�ªVWRV�XQD�SULRULGDG�
HFRQ´PLFD�HO�JDUDQWL]DU�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�GH�VX�SREODFL´Q��HQWHQGLGD�FRPR�OD�FDSDFLGDG�GH�DGDSWDFL´Q�
GHO�VXMHWR�DQWH�HO�PHGLR��OR�FXDO�DGTXLHUH�YDORU�HQ�HO�PHUFDGR��/DYDO�&LWDQGR�D�OD�

��2&'(��HQ�OD�FRQIHUHQFLD�GH������ĥ
Ħ�VH²DOD��ĥ/D�LQWHOLJHQFLD��FXDQGR�DGTXLHUH�YDORU�PHGLDQWH�

OD�HGXFDFL´Q��HQ�RWURV� WªUPLQRV��HO�FDSLWDO�KXPDQR��VH�HVW¢�FRQYLUWLHQGR�FRQ�UDSLGH]�HQ�XQ�UHFXUVR�HFRQ´PLFR�
SULPRUGLDO�\�SRGU®D�VXFHGHU�TXH�HVWH�ĥLPSHUDWLYRĦ�IXHUD�GDQGR�QDFLPLHQWR�SDXODWLQDPHQWH�D�XQ�PRGHOR�HGXFDWLYR�
LQWHUQDFLRQDOĦ��������S�������3DUD�QRVRWURV��GLFKR�PRGHOR�LQWHUQDFLRQDO�HVW¢�FHQWUDGR�HQ�OD�SUHRFXSDFL´Q�SRU�HO�
DSUHQGL]DMH��HQ�HVSHFLDO�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�D�SDUWLU�GH�ORV�GHVDUUROORV�VREUH�OD�WHRU®D�GH�OD�LQWHOLJHQFLD�
GH�-HDQ�3LDJHW��$O�UHVSHFWR�/DYDO��������VH²DOD�F´PR�HO�UHFRQRFLPLHQWR�GH�OD�GLIHUHQFLD�HQWUH�GLVWLQWRV�HVWDGRV�GH�
VDEHU�\�QR�VDEHU��R�OR�TXH�SRGU®DPRV�OODPDU�HQ�3LDJHW��GLIHUHQFLDV�HQWUH�HWDSDV�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��VRQ�
OD�EDVH�GH�OD�FRPSHWLWLYLGDG�HFRQ´PLFD��GH�DK®�OD�QHFHVLGDG�GH�JDUDQWL]DU�TXH�OD�SREODFL´Q�DOFDQFH�FLHUWRV�QLYHOHV�
HVWDQGDUL]DGRV�GHO�VDEHU��HQ�SDODEUD�GH�ªO��ĥ/D�FRPSHWLWLYLGDG�HFRQ´PLFD�HV�WDPELªQ�OD�FRPSHWLWLYLGDG�GHO�VLVWHPD�
HGXFDWLYR�>ī@�1LYHO�GH�IRUPDFL´Q�GH�VX�SREODFL´Q��SRU�HO�VWRFN�GH�FRQRFLPLHQWRV�DFXPXODGRVĦ��S�������/RV�FRUWHV�
GH�QLYHO�HVWDU®DQ�GDGR�SRU�OD�DFXPXODFL´Q�TXH�LQGLFDQ�HO�SURJUHVR�GH�OD�LQWHOLJHQFLD�GHO�LQGLYLGXR�HQ�WDQWR�DXPHQWR�
HQ�OD�FDSDFLGDG�GH�DGDSWDFL´Q�SDUD�VHU�DGXOWR��(Q�VX�WH[WR� �3LDJHW������� �VH²DOD�TXH�OR�

VLQR�TXH�DGHP¢V��SHUVLVWH�HO�SUREOHPD�GH�F´PR�DOFDQ]DUORV�



���

SDUD�GHWHFWDU�VX�QRUPDOLGDG�R�VX�DQRUPDOLGDG�� WRGR�OR�FXDO��VH�KDU¢��SRU�HMHPSOR��

DO�QL²R�XQD�VHULH�GH�DFWLYLGDGHV�TXH�GHEH�UHVROYHU��FRPR�GLEXMDU�D�VX�IDPLOLD��OHHU�
XQ� WH[WR�SDUD� OXHJR�KDEODU�GH�ªO�\� UHVSRQGHU�SUHJXQWDV�R�VROXFLRQDU�XQ�SUREOHPD�

IRUPD�\�FRORU�

FRPSDUDFL´Q�HQ�OD�HVFXHOD��FRPSDUDFL´Q�FRQ�HO�UHIHUHQWH�GH�ODV�FRQGXFWDV�LQWHOLJHQWHV�
DO�TXH�VH�GHEH�DMXVWDU��FRPSDUDFL´Q�FRQ�ORV�GHP¢V�QL²RV�VHJ»Q�OD�PDQHUD�FRPR�FDGD�
XQR�UHVSRQGL´�D�ODV�DFWLYLGDGHV�SURSXHVWDV��HV�GHFLU��HQ�WªUPLQRV�GH�ORV�FRQRFLPLHQWRV�
R�HVWUXFWXUDV�FRQ�ODV�TXH�LQWHUDFW»D�FRQ�HO�PHGLR��(Q�FRQVHFXHQFLD��HO�SHQVDPLHQWR�
HQ�OD�HVFXHOD�VH�FRQYLHUWH�HQ�XQ�GDWR�TXH�VH�FRUURERUD�D�SDUWLU�GH�OR�TXH�HO�QL²R�KDFH�
FRQWUD�OR�TXH�GHEHU®D�KDFHU��TXH�VH�UHJLVWUD�FRQIRUPDQGR�VX�KLVWRULD�HQ�OD�HVFXHOD�\�

UHVSXHVWD�HVSHUDGD��TXH�MXQWR�FRQ�RWUDV�YDULDEOHV�FRPR�OD�FDSDFLGDG�PRWRUD��YLVXDO�
\�DXGLWLYD��SHUPLWLU¢�GDUOH�XQ�OXJDU�DO�QL²R�HQ�OD�WUD\HFWRULD�SODQWHDGD�SRU�OD�HVFXHOD�
FRPR�SURFHVR�GH�DSUHQGL]DMH�

(Q�HVWH�VHQWLGR��HO�QL²R�GHEH�GHPRVWUDU�VX�FRQRFLPLHQWR�HQ�OD�HVFXHOD��QR�SRUTXH�
VH� GXGH� TXH� FXHQWH� FRQ� ODV� IXQFLRQHV� GH� OD� LQWHOLJHQFLD� SDUD� FRQVWUXLUOR�� SXHV� VH�
GD� SRU� KHFKR� TXH� WRGRV� FXHQWDQ� FRQ� HOODV�� \D� TXH� HQ� WDQWR� HVW¢Q� DQFODGDV� D� VX�
FRQVWLWXFL´Q�ELRO´JLFD�� FRQRFHU� OH� HV�SURSLR�� DV®� FRPR� UHVSLUDU�R�ERPEHDU� VDQJUH�
GHVGH�HO�FRUD]´Q�D�WRGRV�ORV�́ UJDQRV��VLQR��SRUTXH�HQ�WDQWR�HO�SHQVDPLHQWR�VH�WUDGXFH�
HQ�WªUPLQRV�H[WHQVLYRV GH�OD�LQWHOLJHQFLD��TXH�DUUDQFD�GH�HVWDGRV�LQIHULRUHV�\�SDVD�D�
HVWDGRV�VXSHULRUHV��OD�GHPRVWUDFL´Q�SUHWHQGH�VH²DODU�HQ�TXª�PRPHQWR�GHO�GHVDUUROOR�

UHVSXHVWDV�QRUPDOHV�GHO�QL²R�DQWH�GHWHUPLQDGDV�VLWXDFLRQHV�TXH�OH�SURSRQH�OD�HVFXHOD�
\�IUHQWH�D�ODV�FXDOHV��VXV�UHVSXHVWDV�FRQFUHWDV�VH�GHEHQ�DSUR[LPDU�D�ODV�FRQGXFWDV�
LQWHOLJHQWHV�HVSHUDGDV��$TXHOOR�TXH�VH�FRQVLGHUD�OR�QRUPDO�R�OR�HVSHUDGR�GHO�QL²R��

FRUUHVSRQGHQFLDV��VRQ�XQD�FRQYHQFL´Q�VRFLDO�VREUH�DTXHOOR�TXH�VH�FRQVLGHUD�YDOLRVR�
\�QHFHVDULR�FRPR�FRQGXFWD�TXH�HYLGHQFLD�HO�SHQVDPLHQWR�LQWHOLJHQWH��HQ�»OWLPDV��VRQ�
HO�DFXHUGR�DFHUFD�GH�OR�TXH�HV�»WLO�SDUD�OD�VRFLHGDG�\�TXH�SHUPLWH�UHFRQRFHU�HQ�TXª�
OXJDU�GH�GLFKD�O®QHD�VH�HQFXHQWUD�VLWXDGR�HO�QL²R�FXDQGR�LQJUHVD�D�OD�HVFXHOD�

'H�HVWD�PDQHUD��FXDQGR�ORV�QL²RV�LQJUHVDQ�D�OD�HVFXHOD��VH�LQWHQWD�FRUURERUDU�XQD�
FRUUHVSRQGHQFLD�HQWUH�OR�TXH�VDEH�KDFHU�\�ODV�FRQGXFWDV�LQWHOLJHQWHV�TXH�VH�FRQVLGHUDQ�
SURSLDV�GH�VX�HGDG��FRQ�OR�FXDO�VH�EXVFD�SRQHUOR�HQ�HO�OXJDU�TXH�OH�FRUUHVSRQGH�HQ�
HO�SURFHVR�GH�DSUHQGL]DMH�SDUD�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�WUD]DGD�SRU�OD�HVFXHOD��
VHJ»Q�XQ�RUGHQ�VHFXHQFLDO�HQ�HO�TXH�HV�LQVFULWR��HV�GHFLU��OD�HVFXHOD�VH�HQFDUJDU¢�GH�
LQWURGXFLU�DO�QL²R�HQ�XQD�FDGHQD�GH�VLJQRV�FX\R�UHIHUHQWH�HV�HO�SHQVDPLHQWR�O´JLFR�R�



���

DGXOWR��FRQVWLWXLGR�\�FRQVWLWXWLYR�PHGLDQWH�HO�SURFHVR�GH�DSUHQGL]DMH��3RU�WDQWR��VH�GD�
SRU�KHFKR�TXH�HO�SHQVDPLHQWR�DGXOWR�HVW¢�DK®��HQ�JHUPHQ�\�TXH�GHEH�VHU�FRQGXFLGR�D�
VX�UHDOL]DFL´Q��DQWH�OR�FXDO��OR�TXH�GHEH�KDFHU�HO�SURIHVRU�HV�DOLPHQWDU�HO�PHFDQLVPR�
GH�OD�LQWHOLJHQFLD��FRQ�HVW®PXORV��FRQ�REMHWRV��TXH�QXWUDQ�VX�IXQFLRQDPLHQWR�PHGLDQWH�
OD�DSOLFDFL´Q�GH�PªWRGRV�TXH�SHUPLWDQ�OD�UHDOL]DFL´Q�GHO�QL²R�HQ�HO�DGXOWR�

'H� DK®� TXH� OD� HVFXHOD� VH� SUHRFXSH� SRU� ODV� UHVSXHVWDV� TXH� GDQ� ORV� QL²RV� DQWH� ODV�
DFWLYLGDGHV�TXH�VH�OHV�SURSRQHQ�FRPR�SDUWH�GH�XQ�SURFHVR�GH�DSUHQGL]DMH��HV�GHFLU��
SRU�OD�IRUPD�FRPR�HO�QL²R�GHPXHVWUD�XQ�SURJUHVR�HQ�HO�GHVDUUROOR�GH�VX�SHQVDPLHQWR�
LQWHOLJHQWH��SURJUHVR�TXH�GDU®D�FXHQWD�GH�XQD�DFXPXODFL´Q�GH�HVWUXFWXUDV�TXH�KDQ�VLGR�
IRUPDGDV�HQ�OD�PHGLGD�TXH�HO�QL²R�VH�KD�YLVWR�H[SXHVWR�D�GLVWLQWDV�VLWXDFLRQHV��SRU�
WDQWR��HO�SUREOHPD�GHO�SHQVDPLHQWR�HQ�OD�HVFXHOD�VHU¢�HO�GH�OD�FDQWLGDG�GH�HVWUXFWXUDV�
TXH�ORJUH�FRQVWUXLU�HO�QL²R�\�TXH�VH�GHPXHVWUHQ�HQ�OD�FDQWLGDG�GH�UHVSXHVWDV�TXH�SXHGD�
GDU�D�SUREOHPDV�R�VLWXDFLRQHV�GLI®FLOHV�TXH�OH�SODQWHD�OD�HVFXHOD��SXHV�HO�SHQVDPLHQWR�
LQWHOLJHQWH��HQ�WDQWR�HV�XQD�FRQVWUXFFL´Q�FRQWLQXD��UHTXLHUH�GH�OD�DFXPXODFL´Q�SDUD�
LU�DYDQ]DQGR�\�SURJUHVDQGR�

'H�DK®�TXH�OD�SUHRFXSDFL´Q�GH�OD�HVFXHOD�VHD�OD�GH�PHGLU�OD�SUR[LPLGDG�GHO�QL²R�D�ODV�
FRQGXFWDV�LQWHOLJHQWHV�HQ�WªUPLQRV�GH�UHVSXHVWDV�DFHUWDGDV�DQWH�SUHJXQWDV�IRUPXODGDV�
D�SDUWLU�GHO�UHIHUHQWH�GHO�SHQVDPLHQWR�O´JLFR�DGXOWR��GHVFDUWDQGR�SUHJXQWDV�DFHUFD�GHO�
SHQVDPLHQWR�PLVPR�GHO�QL²R��SXHV�HQ�WDQWR�OR�TXH�LQWHUHVD�HV�DOFDQ]DU�OD�IRUPD�GHO�
SHQVDPLHQWR�O´JLFR��OD�PDQHUD�F´PR�SLHQVD�HO�QL²R�SLHUGH�UHOHYDQFLD��/DV�SUHJXQWDV�
WLHQHQ� TXH� YHU� FRQ� OD� SUHRFXSDFL´Q� SRU� FX¢QWR� VDEH� HO� QL²R�� SXHV� OD� FDQWLGDG� GH�
HVWUXFWXUDV�TXH�ORJUH�FRQVWUXLU�HQ�OD�HVFXHOD�VHU¢�OR�TXH�OH�SHUPLWD�SDVDU�GH�HVWDGRV�
LQIHULRUHV�D�HVWDGRV� VXSHULRUHV�GH�FRQRFLPLHQWR��TXH�VH�FRQFUHWD�HQ� OD�HVFXHOD�HQ�
JUDGRV�\�FLFORV�HVFRODUHV��5HVXOWD�SUREOHP¢WLFR��HQWRQFHV��TXH�SRU�XQ�ODGR�OD�HVFXHOD�
LQKLEH�WRGD�SRVLELOLGDG�GH�SHQVDPLHQWR�GLVWLQWR�DO�SHQVDPLHQWR�O´JLFR��\�SRU�RWUR��
TXH�UHFRQRFH�XQ�HVWDWXWR�DO�FRQRFLPLHQWR�TXH�VH�PLGH�»QLFDPHQWH�HQ�IXQFL´Q�GHO�
GHVDUUROOR� \� FUHFLPLHQWR� GHO� QL²R�� DEULHQGR� O®QHDV� GH� YDORUDFL´Q� TXH� SDWRORJL]DQ�
VXV� FRQGXFWDV�� HV� GHFLU�� OD� HVFXHOD� LQKLEH� FXDOTXLHU� RWUD� SRVLELOLGDG� GLVWLQWD� DO�
SHQVDPLHQWR�O´JLFR�DGXOWR��

,QWHUSUHWDFL´Q�GHO�SHQVDPLHQWR

(Q�HO�HVWUDWR�DQWHULRU�HO�SHQVDPLHQWR�TXHGR�DWUDSDGR�HQ�XQ�FXHUSR�FRPSXHVWR�SRU�
ORV�´UJDQRV�GH�OD�LQWHOLJHQFLD�TXH�SHUPLWHQ�ORV�LQWHUFDPELRV�FRQ�HO�PHGLR��DGHP¢V��
DGTXLUL´� XQD� IRUPD� GH� UHSUHVHQWDFL´Q� FRPR� FRQGXFWD� D� WUDYªV� GH� XQ� VLVWHPD� GH�

DO�LQWHULRU�GH�OD�UHSUHVHQWDFL´Q�PLVPD��TXH�SHUPLWLU¢�OD�LQWHUSUHWDFL´Q�GHO�SHQVDPLHQWR�
HQ�WªUPLQRV�GH�DFXPXODFL´Q�GH�FRQRFLPLHQWRV�R�PHMRU��GH�DFXPXODFL´Q�GH�HVWUXFWXUDV�

SRVLEOH� OD� LQWHUSUHWDFL´Q� GHO� SHQVDPLHQWR�� DO� RSHUDU� XQD� SULRUL]DFL´Q� GH� DOJXQDV�



���

FRQGXFWDV�DGMHWLY¢QGRODV�FRPR�LQWHOLJHQWHV��HV�GHFLU��FDUJ¢QGRODV�GH�GLFKD�SURSLHGDG�

HVWD� IRUPD�GH�PLUDU�� SDUD� HO� GHVDUUROOR�GH�XQ�SHQVDPLHQWR� LQWHOLJHQWH� HQ� HO� QL²R��
1HFHVDULDV��HQ�WDQWR�VH�FRQVLGHUDQ�IXQGDPHQWDOHV�SDUD�OD�FRQVWUXFFL´Q�GH�HVWUXFWXUDV�
GH�DFFL´Q�TXH�SURJUHVHQ�VHJ»Q�GLVWLQWRV�QLYHOHV�GH�FRPSOHMLGDG��DFXGLHQGR�VLHPSUH�
HQ� GLFKR� SURJUHVR�� D� HVWUXFWXUDV� GH� EDVH� TXH� IDFLOLWDQ� OD� FRQVWUXFFL´Q� GH� QXHYDV�
HVWUXFWXUDV��UHFXUUHQWHV��HQ�WDQWR�VH�DVXPH�FRPR�FRQGXFWDV�TXH�VH�UHSLWHQ�HQ�WRGRV�
ORV�QL²RV�HQ�GHWHUPLQDGRV�PRPHQWRV�GH�VX�YLGD��SXHV�\D�TXH�DO�VHU�HO�UHVXOWDGR�GH�
OD�LQWHOLJHQFLD�FRPR�HOHPHQWR�FRP»Q�HQ�OD�FRQVWLWXFL´Q�ELRO´JLFD�HQ�ORV�KXPDQRV��
VH�SUHVHQWDU¢Q�HQ�WRGRV�HOORV�FRPR�SDUWH�GH�VX�FUHFLPLHQWR�\�GHVDUUROOR�FRJQLWLYR�

3RU�XQ� ODGR�� OD�DFWLYLGDG�GH� ORV�QL²RV�VHU¢�DVXPLGD�SRU� OD�HSLVWHPRORJ®D�JHQªWLFD�
FRPR�DTXHOOD�HQ�OD�TXH�VH�SRQH�HQ�MXHJR�HO�IXQFLRQDPLHQWR�GH�OD�LQWHOLJHQFLD��TXH�DO�
VHU�HO�UHVXOWDGR�GH�ªVWD��HQ�WDQWR�HOHPHQWR�FRP»Q�HQ�OD�FRQVWLWXFL´Q�ELRO´JLFD�GH�ORV�
KXPDQRV�HQ�JHQHUDO��OH�SHUPLWH�D�GLFKD�HSLVWHPRORJ®D��HVWDEOHFHU�XQ�SXQWR�GH�SDUWLGD�

ORV�QL²RV�FRQ�HO�PHGLR�VH�SUHVHQWD�LJXDO�HQ�WRGRV�HOORV�HQ�VX�UHODFL´Q�FRQ�HO�PHGLR�
\�GH�DFXHUGR�FRQ�OD�HGDG�GHO�GHVDUUROOR�ELRO´JLFR�HQ�OD�TXH�VH�HQFXHQWUHQ��WDO�FRPR�

HO� VXSXHVWR� VHJ»Q� HO� FXDO� H[LVWH� XQD� FRQVWDQWH� HQ� HO� GHVDUUROOR� GHO� SHQVDPLHQWR��
FRPR�HOHPHQWR�KRPRJªQHR�HQ�WRGRV�ORV�QL²RV�HQ�WDQWR�UHVXOWDGR�GHO�IXQFLRQDPLHQWR�
GH�OD�LQWHOLJHQFLD��$O�FRQVLGHUDU�OD�DFWLYLGDG�GH�ORV�QL²RV�VREUH�HO�PHGLR�FRPR�XQ�
HOHPHQWR�FRP»Q�GHO�SHQVDPLHQWR��VH�DVXPH�TXH�ORV�QL²RV��HQ�JHQHUDO��GDQ�FXHQWD�GH�
ªO�DO�UHDOL]DU�DFWLYLGDGHV�FRPR��DJDUUDU�REMHWRV��UHDFFLRQDU�FRQ�HO�PRYLPLHQWR�GH�VX�
FDEH]D�DO�HVFXFKDU�XQ�HVW®PXOR��FDPLQDU��KDEODU�\�FRQVWUXLU�HQXQFLDGRV��HVFULELU�VX�
QRPEUH��GLEXMDU�REMHWRV��FRPSOHWDU�VHULHV�QXPªULFDV��HWFªWHUD����

VRQ� VRO´�XQLGDGHV�TXH�SHUPLWHQ�GLVWLQJXLU�TXH� ODV� IXQFLRQHV�GH� OD� LQWHOLJHQFLD� VH�
KDQ�SXHVWR�HQ�PDUFKD�\�VROR�KDVWD�WDQWR�QR�VHDQ�FRQVLGHUDGDV�FRPR�UHSUHVHQWDWLYDV�
GHO� GHVDUUROOR� GH� HVWD�� HV� GHFLU�� VXEVXPLGDV� EDMR� HO� SHQVDPLHQWR� O´JLFR� FRPR�

ODV�HWDSDV�GHO�GHVDUUROOR�FRPR�DFWLYLGDGHV�TXH�GHEH�KDFHU�HO�QL²R�\�TXH�KDQ�VLGR�

GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�DO�TXH�WRGRV�ORV�QL²RV�GHEHQ�OOHJDU�\�TXH�VH�FRQVLGHUDQ�

BBBBBBBBBBBBBBB
��� 7DPELªQ� VH� HQFRQWUDU¢Q� FDVRV� HQ� OR� TXH� ORV� QL²RV� SUHVHQWDQ� DFFLRQHV� GLIHUHQWHV� D� ODV� SODQWHDGDV� DF¢�� \�

VHU¢Q�FRQVLGHUDGRV�FRPR�QL²RV�HQIHUPRV�R�FRQ�SUREOHPDV�GHO�GHVDUUROOR�� VLQ�HPEDUJR��HO� UHIHUHQWH�SDUD� WDO�
GHQRPLQDFL´Q� FRQWLQ»D� VLHQGR� HO�PLVPR�� XQ� IXQFLRQDPLHQWR� QRUPDO� GHO� SHQVDPLHQWR�� UHVSHFWR� GHO� FXDO� VH�

\�WHUDSHXWDV�TXH�VH�HQFDUJDU¢Q�GH�QRUPDOL]DU�GLFKR�IXQFLRQDPLHQWR�DQRUPDO��OR�P¢V�DSUR[LPDGR�DO�LGHDO�GHO�
SHQVDPLHQWR�HVSHUDGR�HQ�ORV�QL²RV�



���

FRPR� QHFHVDULDV� SDUD� DOFDQ]DU� XQ� SHQVDPLHQWR� TXH� HVWDU®D� GDGR� HQ� WªUPLQRV� GH�
FRQRFLPLHQWRV�DGTXLULGRV�D�WUDYªV�GH�OD�FRQVWUXFFL´Q�\�DFXPXODFL´Q�GH�HVWUXFWXUDV�
GH�DFFL´Q�TXH�HODERUD�HO�QL²R�SDUD�DFWXDU�VREUH�HO�PHGLR��(Q�HVWH�VHQWLGR��WRGR�FXDQWR�
KDFH�HO�QL²R�WLHQH�TXH�YHU�FRQ�VX�FRQGLFL´Q�GH�HVWDU�FRQRFLHQGR�HO�PXQGR�TXH�OR�
URGHD�SRU�PHGLR�GH�ODV�IXQFLRQHV�GH�OD�LQWHOLJHQFLD�\�TXH�GHEH�FRUUHVSRQGHU�D�XQ�

$� SDUWLU� GHO� FRQRFLPLHQWR� FRPR� KRUL]RQWH� GH� LQWHUSUHWDFL´Q� GH� OD� DFWLYLGDG� GHO�
QL²R��VH�PDUFDQ�SXQWRV�R�FRUWHV�WHPSRUDOHV�GHQRPLQDGRV�HWDSDV�GHO�GHVDUUROOR�GH�OD�
LQWHOLJHQFLD�\�TXH�VH�FDUDFWHUL]DQ�SRU�VHU�XQ�FRQMXQWR�UHSUHVHQWDWLYR�GH�FRQGXFWDV�

VHQWLGR� ODV� XQLGDGHV� GLVWLQWLYDV� R� DFFLRQHV� GH� ORV� QL²RV�� OR� TXH� TXLHUH� GHFLU� TXH�
SDUD�GHWHUPLQDGDV�HWDSDV�FRUUHVSRQGHU¢Q�GHWHUPLQDGRV�HVTXHPDV�TXH�FRQGXFHQ�D�
GHWHUPLQDGDV�FRQGXFWDV�LQWHOLJHQWHV�SURSLDV�GHO�FRUWH�WHPSRUDO��TXH�VH�GLIHUHQFLDU¢�
GH�RWURV�HVTXHPDV�\�FRQGXFWDV�TXH�VH�DSOLFDQ�HQ�HWDSDV�SRVWHULRUHV��/DV�HWDSDV��HQ�
WDQWR�FRQMXQWR�GH�FRQGXFWDV�LQWHOLJHQWHV�R�HVWUXFWXUDV�GH�DFFL´Q��VH�RUJDQL]DQ�EDMR�
XQ�SULQFLSLR�GH�FRQWHQHQFLD�� VHJ»Q�HO�FXDO�XQD�HWDSD�SRVWHULRU�FRQWLHQH�HQ�V®�XQD�
HWDSD�DQWHULRU��WUD]DQGR�DV®�XQD�O®QHD�SURJUHVLYD��FRQWLQXD�\�GH�DFXPXODFL´Q��JUDFLDV�
D� OD�JHQHUDOL]DFL´Q�GH�HVTXHPDV�DQWH� VLWXDFLRQHV� VLPLODUHV�HQ� ORV�TXH�SXHGHQ�VHU�

EDVH�OD�VHULH�GH�DFFLRQHV�\D�HVWUXFWXUDGDV�

/R� DQWHULRU� LPSOLFD� TXH� OD� DGTXLVLFL´Q� GH� FRQGXFWDV� LQWHOLJHQWHV� FRUUHVSRQGD� D�
FDPELRV�HQ�ORV�PRGRV�GH�SURFHGHU�GHO�QL²R�FRQ�ORV�REMHWRV��FDPELRV�TXH�DGTXLHUHQ�
VHQWLGR�DO�HVWDU�LQPHUVRV�HQ�XQD�HWDSD�GHO�SURFHVR�GH�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��

TXH� VH� HVSHUD� YLVXDOL]DU� HQ� ORV� QL²RV�� \� TXH� DGTXLHUH� VHQWLGR� HQ� OD� FRPSDUDFL´Q�
FRQ�HO� LGHDO�GH�FRQRFLPLHQWR�DO�TXH�GHEH�WHQGHU��/RV�FDPELRV�VH�HQWLHQGHQ�FRPR�
FDPELRV�GH�FDQWLGDG�GH�HVWUXFWXUDV�GH�FRQRFLPLHQWR�� OR�FXDO�HV�HO� UHVXOWDGR�GH� OD�
FRPSDUDFL´Q�HQWUH�XQ�HVWDGR�LGHDO�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�HYLGHQFLDGR�HQ�
FRQGXFWDV�LQWHOLJHQWHV�����FRQ�HO�HVWDGR�UHDO�GH�HVWUXFWXUDFL´Q�GHO�QL²R��&DGD�SXQWR�
HVW¢�FDUJDGR�GH�XQD�FDQWLGDG�TXH�GLIHUHQFLD�XQR�GH�RWUR�����DGHP¢V��FRPSRUWDQ�HO�



���

FDU¢FWHU�GH�QHFHVDULRV�HQ�OD�HVFXHOD�SDUD�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��SRU�OR�TXH�VH�
YXHOYH�XQ�GHEHU�VHU�DO�FXDO�VH�UHVLJQD�HO�QL²R��FRPR�XQ�PRGHOR�GH�UHIHUHQFLD�DO�TXH�
GHEH�DSUR[LPDUVH�PHGLDQWH�OD�LPLWDFL´Q�R�OD�FRSLD��

(Q�HVWH�VHQWLGR��HQ�SULQFLSLR��HO�QL²R� LQWHOLJHQWH�HQ� OD�HVFXHOD�VHU¢�DTXHO�TXH� ORJUH�
ĥ Ħ�����R�PHMRU�D»Q��DMXVWDUVH�DO�PRGHOR��FRUUHVSRQGHU�FRQ�OD�PHWD��FRQ�OR�

OR�WUDQVSRUWDQ�GH�XQ�H[WUHPR�GH�PHQRU�FRQRFLPLHQWR�D�XQR�GH�PD\RU�FRQRFLPLHQWR��

VXPDQGR� \� TXH� DO� FRPSOHWDU� OD� WRWDOLGDG� VHU¢Q� HO� SHQVDPLHQWR� O´JLFR�PLVPR��(VWH�

GHO�QL²R�\�OD�HWDSD��SDUD�OD�WHRU®D�GH�OD�LQWHOLJHQFLD�HQ�3LDJHW��KDFH�GHO�SHQVDPLHQWR�

FRQMXQWR�GH�SRVLELOLGDGHV�GH�OR�TXH�HV�XQ�SHQVDPLHQWR�O´JLFR�\�TXH�VLW»D�HO�SHQVDPLHQWR�
GHO�QL²R�FRPR�VX�HVWDGR�LQLFLDO��'LFKD�WRWDOLGDG�OH�SHUPLWLU¢�D�OD�HVFXHOD��SRU�XQ�ODGR��
LQWHUSUHWDU�WRGR�DTXHOOR�TXH�KDJD�HO�QL²R�FRPR�IDYRUDEOH�R�QR�SDUD�HO�GHVDUUROOR�GH�
VX�LQWHOLJHQFLD��DV®�HO�PRYLPLHQWR�SRU�HO�PRYLPLHQWR��FDPLQDU�SRU�FDPLQDU��OHHU�SRU�

FXDQGR�HV�HO�SDVR�SUHYLR�D�XQD�HWDSD��HV�GHFLU��WRGR�OR�TXH�KDFH�HO�QL²R�HV�QHFHVDULR�
SDUD�LU�FRQVWUX\HQGR�OD�HVFDOHUD�TXH�OR�OOHYDU¢�D�XQ�HVWDGR�GH�FRQRFLPLHQWR�VXSHULRU�
HQ�WDQWR�PRGHOR�D�VHJXLU��'H�DK®�TXH�OD�O®QHD�GH�LQWHUVHFFL´Q�HQ�OD�HVWUXFWXUD�IRUPDO�
GHO� SHQVDPLHQWR� HQ� WDQWR� LQWHOLJHQFLD� VH� PLGH� HO� PHQRU� R� PD\RU� DFHUFDPLHQWR� DO�

'HVDUUROODU�OD�LQWHOLJHQFLD�D�SDUWLU�GH�OD�FRQVWUXFFL´Q�GH�HVWUXFWXUDV�GH�FRQRFLPLHQWR�
FRPR�OR�SRVLEOH�HQ�OD�HVFXHOD�VH�DFRPSD²D�QHFHVDULDPHQWH�GH�OD�DFFL´Q�GHO�QL²R�FRPR�
OR�UHDO�GHWHUPLQDEOH��TXH�DGTXLHUH�VX�YDORU�D�SDUWLU�GH�OD�FRPSDUDFL´Q��OD�VHPHMDQ]D�
\�OD�OLPLWDFL´Q�FRQ�HO�FRQRFLPLHQWR��HO�FXDO�SUHH[LVWH�D�OR�UHDO��SHUR�GHO�FXDO�GHSHQGH�
OR� UHDO� HQ� VX� UHDOL]DFL´Q���

WDU�DO�QL²R�SDUD�JDUDQWL]DU�HO�GHVDUUROOR�HVSHUDGR��HQ�SDODEUDV�GH�3LDJHW��>ī@�

��������S�������
��� $V®�FRPR�HQ�PDWHP¢WLFD�HO�GHVFXEULPLHQWR�GH� OD� LPSRVLELOLGDG�GH�VROXFLRQDU�HFXDFLRQHV�FRPR�;������ ���

JHQHUD�HO�GHVFXEULPLHQWR�GH�XQ�HMH�LPDJLQDULR�\�HQWRQFHV�XQ�QXHYR�FRQMXQWR�QXPªULFR�GHVFULWR�SRU�SDUHMDV�GH�
YDORUHV��UHDO�LPDJLQDULR��OD�QHFHVLGDG�GH�VROXFLRQDU�TXª�VXFHGH�FXDQGR�VH�GHMD�GH�HVWDU�HQ�XQ�HVWDGR�GH�PHQRU�
FRQRFLPLHQWR��SHUPLWH�FUHDU�HO�HMH�GHO�VDEHU�TXH�HV�XQ�FRQMXQWR�GH�SRVLEOHV�UHDOL]DFLRQHV�GH�GHMDU�GH�QR�VDEHU��
$O�UHVSHFWR�'HOHX]H�VH²DOD��ĥ>ī@�OR�UHDO�HV�D�LPDJHQ�GH�OR�SRVLEOH�TXH�VH�UHDOL]D��VROR�WLHQH�GH�P¢V�OD�H[LVWHQFLD�
R�OD�UHDOLGDG��OR�FXDO�VH�WUDGXFH�GLFLHQGR�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FRQFHSWR�QR�KD\�GLIHUHQFLD�HQWUH�OR�
SRVLEOH�\�OR�UHDO�Ħ��������S�������



���

FRQGXFWDV�LQWHOLJHQWHV��VH�YXHOYH�XQD�UH�SURGXFFL´Q�GH�OR�SRVLEOH�VHJ»Q�OD�VHPHMDQ]D�
FRQ�HO�FRQRFLPLHQWR��VLWXDQGR�HQ�HO�OXJDU�GH�HUURU�GH�UHFRQRFLPLHQWR��DFWRV�IDOOLGRV�

WDO��3RU�WDQWR��OR�UHDO�VH�DVHPHMD�D�OR�SRVLEOH�TXH�VH�UHDOL]D��SRU�OR�TXH�OR�SRVLEOH�HV�
SUHH[LVWHQWH�D�OR�UHDO��HVWD�SUHIRUPDGR��QR�KD\�GLIHUHQFLD�HQWUH�XQR�\�RWUR��(V�GHFLU��

VX�IRUPD�GH�SURFHGHU�VH�DMXVWH�D�ODV�SRVLELOLGDGHV�SUHVFULWDV�FRPR�IRUPDV�FRUUHFWDV�
GH�FRQRFLPLHQWR��SRU�OR�TXH�VHU¢�FRQVLGHUDGD�FRPR�XQD�FRQGXFWD�LQWHOLJHQWH��

UHVXOWDGR�GH�OD�DSOLFDFL´Q�GHO�PªWRGR�GH�OD�REVHUYDFL´Q����XWLOL]DGR�HQ�YDULRV�QL²RV��
GHO�FXDO�VH�FRQFOX\H�TXH�H[LVWH�XQD�O®QHD�SURJUHVLYD�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�
\�TXH�VH�UHSLWH�GH� LJXDO�IRUPD�HQ�FDGD�XQR�GH�ORV�FDVRV�REVHUYDGRV��$TXHOOR�TXH�

SHUPLWLU¢Q�OD�LQWHUSUHWDFL´Q�GH�ORV�PRGRV�GH�SURFHGHU�GH�ORV�QL²RV�DQWHV�\�GXUDQWH�
VX�SDVR�SRU�OD�HVFXHOD��$V®�ODV�FRVDV��WRGR�OR�TXH�KDFHQ�ORV�QL²RV��HQ�WDQWR�XQLGDGHV�
GLVWLQWLYDV��TXHGDU¢� VXEVXPLGR�HQ�FRQMXQWRV�FHUUDGRV�GH�FRQGXFWDV�SURSLDV�GH�XQ�

TXH�HV�GLIHUHQWH�HQ�OD�IRUPD�GH�DFWXDU�GH�ORV�QL²RV��VLPSOHV�HQVD\RV�\�HUURUHV�HQ�WDQWR�
SDVRV�SUHYLRV�TXH�FRQGXFHQ�D�DOFDQ]DU�OD�FRQGXFWD�LQWHOLJHQWH�����HQ�RWURV�WªUPLQRV��
D�TXH�VH�UHDOLFH�OR�SRVLEOH�GHO�FRQRFLPLHQWR�HQ�HO�QL²R�

BBBBBBBBBBBBBBB
��� (O�PªWRGR�XWLOL]DGR�SRU�3LDJHW�VLW»D�OR�TXH�KDFH�HO�QL²R�HQ�HO�FHQWUR�GHO�PLVPR��WRPDQGR�GLVWDQFLD�GH�PªWRGRV�

SVLFRO´JLFRV� DQWHULRUHV�� EDVDGRV� HQ� OD� HVSHFXODFL´Q�� $OIUHGR� =DPEUDQR� 0RUD� HQ� HO� WH[WR� -HDQ� 3LDJHW� VLQ�
)URQWHUDV�$SXQWHV�GHVGH�OD�7UDVFHQGHQFLD����VH²DOD�DO�UHVSHFWR�GH�OD�QRYHGDG�GHO�PªWRGR�XVDGR�SRU�3LDJHW��>ī@�
3LDJHW�OOHYDED�D�FDER�XQD�HQWUHYLVWD�TXH�URPS®D�FRQ�ORV�PªWRGRV�HVWDEOHFLGRV�SDUD�OD�ªSRFD��VREUH�WRGR�HO�GH�ODV�
SUXHEDV��SHUPLWLHQGR�TXH�HO�QL²R��DO�UHOHHU�\�VROLFLWDU�H[SOLFDFLRQHV��VH�LPSUHJQDUD�FRQ�HO�SUREOHPD�SODQWHDGR��
3RVWHULRUPHQWH�UHSODQWHD�HVH�PªWRGR��SXHV�OH�SDUHF®D�TXH�RWRUJDED�GHPDVLDGD�LPSRUWDQFLD�HO�PHUR�HQXQFLDGR�
YHUEDO��3LDJHW�SUHIHU®D�GDUOH�DO�QL²R�OD�SRVLELOLGDG�GH�DFWXDU�FRQ�PDQLSXODFLRQHV�VLPSOHV��$V®�VH�IXH�HODERUDQGR�

REMHWLYL]DGD��OD�FXDO�URPSH�FRQ�HO�PªWRGR�HVSHFXODWLYR�TXH�VROR�GHSHQGH�GH�OD�RSLQL´Q���������S������
��� $O�UHVSHFWR�3LDJHW�QRV�SUHVHQWD�HO�FDVR�GH� XQ�QL²R�DO�TXH�OH�KD�KHFKR�OD�REVHUYDFL´Q�\�UHJLVWUR�GH�VXV�

FRQGXFWDV�GHVGH�HO�QDFLPLHQWR��\�GHO�FXDO�VH²DOD��TXH�KD�DGTXLULGR�XQ�DSUHQGL]DMH�DO�D²R�\�GRV�PHVHV�GH�YLGD��
HQ� WDQWR�KD� ORJUDGR�PDQLSXODU�XQ�EDVW´Q�SDUD�DWUDHU�XQ�SDQ�TXH�HVWD� IXHUD�GHO�DOFDQFH�GH�VXV�EUD]RV��GLFKR�
UHVXOWDGR��SURFHGH�GH�XQ�WDQWHR�HPS®ULFR�TXH�LPSOLFD�OD�FRPELQDWRULD�GH�GLIHUHQWHV�HVTXHPDV�GH�DFFL´Q�FRPR�
WRPDU�HO�EDVW´Q�\�UHWLUDUOR�GH�HQ�PHGLR�GH�ªO�\�HO�REMHWR�SDUD�LQWHQWDU�DOFDQ]DUOR�VLQ�ª[LWR�R�WRPDU�HO�EDVW´Q�VLQ�
LQWHQWDU�DOFDQ]DU�HO�REMHWR�\�HQ�VX�OXJDU�LQWURGXFLUOR�HQ�VX�ERFD��6HJ»Q�OD�LQWHUSUHWDFL´Q�GH�GLFKDV�FRQGXFWDV��

KD�DSUHQGLGR�HO�SDSHO�IXQFLRQDO�GHO�EDVW´Q�\�GH�VXV�EUD]RV��'H�DFXHUGR�FRQ�3LDJHW��OR�TXH�VXFHGH�FRQ�/DXUHQW�
HV�XQD�VHULH�GH�HOHFFLRQHV�\�DFFLRQHV�VREUH�HO�PHGLR��TXH�RUJDQL]DQ�GH�PDQHUD�´SWLPD�VX�LQWHUFDPELR�FRQ�HO�
PLVPR��GH�WDO�IRUPD�TXH�DGTXLHUD�FRQGXFWDV�TXH�VH�LPSRQJDQ�DO�PHGLR�\�DV®�ORJUH�DGDSWDUVH�D�ªO��(Q�HO�FDVR�
GH�/DXUHQW��WDQWR�HO�SDQ��FRPR�HO�EDVW´Q�\�HO�QL²R�VRQ�VDFDGRV�GH�XQD�UHODFL´Q�DXWªQWLFD�GH�H[SHULPHQWDFL´Q�\�

HO�SDQ�FRPR�QHFHVLGDG�TXH�SUHVLRQD�OD�UHVSXHVWD�GHO�QL²R��HO�EDVW´Q�FRPR�PDWHULD�GH�XVR�SU¢FWLFR�\�HO�QL²R�FRPR�
VXMHWR�SHQVDQWH�TXH�EXVFD�OD�VDWLVIDFFL´Q�GH�VXV�QHFHVLGDGHV��(O�QL²R�SXHVWR�HQ�GLFKR�PRQWDMH�GH�REVHUYDFL´Q��

GHFLU��QR�FXHQWD�FRQ�ODV�IRUPDV�R�FRQGLFLRQHV�UHTXHULGDV�SDUD�HVWDU�HQ�HO�PXQGR�
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R� FRQRFLPLHQWRV�� HO� QL²R� VH� VLW»D� HQ� OD� HVFXHOD� FRPR� DXVHQWH� GH� FRQRFLPLHQWR��
SRU� HMHPSOR�� HQ� HO� DSUHQGL]DMH� GH� OD� OHFWXUD�� FRPR� FRQMXQWR� GH� OR� SRVLEOH� GHO�
FRQRFLPLHQWR��VH�HQFRQWUDU¢�FRPR�FRQGXFWDV�LQWHOLJHQWHV�HO�UHFRQRFLPLHQWR�GH�ODV�
OHWUDV�\�ODV�YRFDOHV��VXV�FRPELQDFLRQHV�HQ�V®ODEDV�\�OXHJR�HQ�SDODEUDV��WRGR�OR�FXDO�
OH�GD�VHQWLGR�D�DFFLRQHV�GH�ORV�QL²RV�HQ�OD�HVFXHOD�FRPR�HVFULELU�ODV�JUDI®DV��UHOOHQDU�
ODV�OHWUDV�FRQ�SDSHO�R�SODVWLOLQD��DV®�FRPR�OD�UHSHWLFL´Q�GH�ORV�VRQLGRV�LQGLYLGXDOHV�\�
FRPSXHVWRV��

/DV�HWDSDV�OH�GDQ�VHQWLGR�D�ODV�DFFLRQHV�GH�ORV�QL²RV�\�GH�ORV�SURIHVRUHV�HQ�OD�HVFXHOD��
HQ�WDQWR�VLUYHQ�FRPR�UHVSXHVWD�D�OD�SUHJXQWD�DFHUFD�GHO�SDUD�TXª�GHO�DSUHQGL]DMH�GHO�

QR�HQ�V®�PLVPD��VLQR�H[WHUQD�D� OD�PLVPD�DFFL´Q��TXH�FRUUHVSRQGHU¢�D�DOFDQ]DU�XQ�
HVWDGR� LGHDO� SURSLR� D� XQD� WHPSRUDOLGDG� HQ� OD� TXH� HO� QL²R� GHEH� PRVWUDU� TXH� VXV�
DFFLRQHV�KDQ�HYROXFLRQDGR�DQWH�GHWHUPLQDGRV�HVW®PXORV�GHO�PHGLR��HYROXFL´Q�TXH�
HO�SURIHVRU�GHEH�JDUDQWL]DU�FRPR�DJHQWH�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�GH�ORV�QL²RV��
(O�DSUHQGL]DMH�HQWRQFHV��VHU¢�OD�VHFXHQFLD�GH�FDPELRV�FRQVWDQWHV�\�SURJUHVLYRV�TXH�
HYLGHQFLDQ�OD�HYROXFL´Q�R�FUHFLPLHQWR�GHO�SHQVDPLHQWR�HQ�HO�QL²R�\�TXH�HQ�FRQMXQWR�
GHOLQHDQ� HO� SURFHVR�GH� DSUHQGL]DMH� SRU� HO� TXH�GHEHQ� WUDQVFXUULU� SDUD� SDVDU� GH� XQ�
HVWDGR�GH�PHQRU�FRQRFLPLHQWR�D�XQR�GH�PD\RU�FRQRFLPLHQWR��(Q�HVWH� VHQWLGR�� HO�
SHQVDPLHQWR�HV�LQWHUSUHWDGR�D�SDUWLU�GH�XQ�FRQMXQWR�GH�LQPRYLOLGDGHV��GH�SXQWRV��GH�

KDFLD�HO�SHQVDPLHQWR�GHO�DGXOWR�

(O� SURFHVR� GH� DSUHQGL]DMH� GLQDPL]D� HO� UHFRUULGR� HQWUH� ODV� HWDSDV� R� SXQWRV� GH�
FRQGHQVDFL´Q�HQWUH�OR�SRVLEOH�\�OR�UHDO��TXH�VH�SODQWHDQ�FRPR�HO�FRUWH�HVSDFLR�WHPSRUDO�
HQ�HO�TXH�HO�QL²R�SRQH�HQ�MXHJR�VXV�HVTXHPDV�GH�DFFL´Q�\�ORV�SHUIHFFLRQD�KDVWD�TXH�
FRUUHVSRQGDQ�FRQ�ODV�FRQGXFWDV�LQWHOLJHQWHV�SURSLDV�GH�OD�HWDSD�GHO�GHVDUUROOR�GH�VX�
LQWHOLJHQFLD�HQ�OD�TXH�VH�HQFXHQWUH��(O�DSUHQGL]DMH�FRPR�OD�UXWD�TXH�OH�SHUPLWH�DO�QL²R�
SDVDU�GH�HWDSDV�LQIHULRUHV�D�HWDSDV�VXSHULRUHV��JDUDQWL]D�TXH�ORV�FRUWHV�VHDQ�O®PLWHV�
WHPSRUDOHV����TXH�VHJPHQWDQ�HO�SURFHVR�GH�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��FRPR�SXQWRV�

FRUUHVSRQGLHQWH�DO�FRUWH�WHPSRUDO�R�ORV�UHWUDVRV�TXH�VH�SXHGD�HVWDU�SUHVHQWDQGR�HQ�

BBBBBBBBBBBBBBB
��� (O�SDVR�GH�XQ�PHQRU�FRQRFLPLHQWR�D�XQ�PD\RU�FRQRFLPLHQWR�GHVGH�OD�SHUVSHFWLYD�GH�OD�HSLVWHPRORJ®D�JHQªWLFD�

HVW¢�GDGR�HQ�HO�WLHPSR�FRPR�XQD�HYROXFL´Q��R�HQFDMDPLHQWR�GH�SUHVHQWHV�TXH�KDFHQ�GHO�SDVDGR�\�GHO�IXWXUR�XQD�
GLIHUHQFLD�UHODWLYD�SRU�H[WHQVL´Q��HO�SULPHUR�SRU�PD\RU�DFXPXODFL´Q�TXH�HO�VHJXQGR��'HOHX]H��������SS�����

FXHUSRV�\�VXV�FXDOLGDGHV��TXH�VH�IXQGD�HQ�OD�DGDSWDFL´Q�FRPR�FRPSRQHQWH�ELRO´JLFR�SURSLR�GH�WRGR�RUJDQLVPR�
\�TXH�SHUPLWH�DVHYHUDU�XQD�KRPRJHQHLGDG�HQ�HO�SHQVDPLHQWR�



���

WUD\HFWRULD�GHWHUPLQLVWD��SXHV�HO�UHFRUULGR�HVW¢�SUHHVWDEOHFLGR�D�OD�DFFL´Q�PLVPD�GHO�
QL²R�\�GHO�SURIHVRU��\D�TXH�OD�VHULH�GH�HWDSDV�TXH�VXEVXPHQ�OD�DFWLYLGDG�GHO�QL²R��VH�
SODQWHD�FRPR�XQD�UXWD�QHFHVDULD�SRU�OD�TXH�WUDQVLWDU¢Q�ORV�QL²RV�KDVWD�TXH�DOFDQFHQ�
XQD�LQWHOLJHQFLD�DO�QLYHO�GH�ORV�DGXOWRV����

(VWD� LGHD� GH� XQD� WUD\HFWRULD� GHWHUPLQDGD� SRU� OD� TXH� QHFHVDULDPHQWH� WUDQVFXUUHQ�
HO�GHVDUUROOR�GH� OD� LQWHOLJHQFLD�\�TXH�VH�PDWHULDOL]D�HQ�XQ�SURFHVR�GH�DSUHQGL]DMH�
KRPRJªQHR�� HQ� WDQWR� DVXPH� ORV�SXQWRV�GH� FRQGHQVDFL´Q�R� HWDSDV� FRPR� UHIHUHQWH�
SDUD� VX� IRUPXODFL´Q�� SDUHFH� GHVSUHQGHUVH� GH� OD� QRFL´Q� GH� � WRPDGD� SRU�
3LDJHW� SDUD� DQDOL]DU� OD� UHODFL´Q� HQWUH� ELRORJ®D� \� FRQRFLPLHQWR�� TXH� VL� ELHQ� KDE®D�
HQFRQWUDGR� HQ� ODV� IXQFLRQHV� GH� RUJDQL]DFL´Q� \� DGDSWDFL´Q� OD� EDVH� ELRO´JLFD� GHO�
FRQRFLPLHQWR�� DFXGH� D� HVWD� QRFL´Q� GHVDUUROODGD� SRU� &RQUDG� +DO� :DGGLQJWRQ���

DFHUFD� GH� OD� HSLJªQHVLV� GH� ORV� RUJDQLVPRV�� SDUD� H[SOLFDU� TXH� H[LVWHQ� XQDV� ĥUXWDV�
QHFHVDULDVĦ��3LDJHW��������SRU�ODV�TXH�WUDQVFXUUH�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�\�TXH�

OD�DSDULFL´Q�GH�FLHUWDV�FRQGXFWDV�LQWHOLJHQWHV��TXH�D�OD�YH]��HVW¢Q�GHWHUPLQDGDV�SRU�
ODV�FRQGLFLRQHV�GHO�PHGLR�HQ�HO�TXH�VH�HQFXHQWUHQ�LQPHUVDV��(Q�HVD�UXWD�QHFHVDULD�
ORV�FRUWHV�WHPSRUDOHV�HQ�OD�WUD\HFWRULD�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�VH�UHSLWHQ�HQ�
HO�PLVPR�RUGHQ�HQ�WRGRV�HOORV��OR�FXDO��VXPDGR�D�OD�KRPRJHQHLGDG�HQ�OD�FRQVWLWXFL´Q�
ELRO´JLFD�GH�OD�LQWHOLJHQFLD��OH�SHUPLWH�DVHYHUDU�TXH�H[LVWH�XQD�UXWD�QHFHVDULD�SDUD�HO�
GHVDUUROOR�GH�OD�LQWHOLJHQFLD��

(Q�HVWH�VHQWLGR��VH�DVXPH�TXH�HO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�FXHQWD�FRQ�XQD�UXWD�

WUDQVFXUULU¢� HO� HMHUFLFLR�PLVPR� GH� SHQVDU�LQWHOLJHQWHPHQWH���� HQ� OD� HVFXHOD�� (VWD�
UXWD�HV�XQD�WUD\HFWRULD�GH�OD�FXDO�OD�HSLVWHPRORJ®D�JHQªWLFD�GLVWLQJXH�VHLV�JUDQGHV�

DYDQ]DU� GH� XQR� D� RWUR�� VHJ»Q� XQ� DXPHQWR� GH� FRPSOHMLGDG� TXH� LPSOLFD� XQ� RUGHQ�
VHJ»Q�HO�FXDO��QR�VHU¢�SRVLEOH�OOHJDU�D�HWDSDV�VXSHULRUHV�VLQ�DQWHV�KDEHU�SDVDGR�SRU�

BBBBBBBBBBBBBBB�
���

HVWDELOLGDG�HQ�ORV�MXLFLRV�DFHUFD�GHO�PXQGR��6H²DOD�TXH�DV®�FRPR�HO�FUHFLPLHQWR�RUJ¢QLFR�WLHQH�XQ�SXQWR�P¢[LPR�

OOHJD�JUDFLDV�DO�SDVR�SRU�FDGD�XQD�GH�ODV�HWDSDV��DO�UHVSHFWR�VH²D��HQ�HO�DGXOWR��FDGD�XQD�GH�HVWDV�HWDSDV�SDVDGDV�
FRUUHVSRQGH�D�XQ�QLYHO�P¢V�R�PHQRV�HOHPHQWDO�R�HOHYDGR�GH�OD�MHUDUTX®D�GH�ODV�FRQGXFWDV���������S������

��� (V�FRQRFLGR�FRPR�XQR�GH�ORV�IXQGDGRUHV�GH�OD�ELRORJ®D�GH�VLVWHPDV��LQWHJUDQGR�OD�HPEULRORJ®D�\�OD�JHQªWLFD�HQ�
XQD�SHUVSHFWLYD�HYROXWLYD��

���

SRU� ORV�TXH�GHEHQ�SDVDU� ORV�HVWXGLDQWHV�\�TXH� WHQGU¢Q�TXH�KDFHUVH�HYLGHQWHV�FRPR�DSUHQGL]DMHV��(VWR� UHVXOWD�
VXPDPHQWH� »WLO� SDUD� OD� HVFXHOD�� SXHV� VL� HO� SHQVDPLHQWR� HQ� V®�PLVPR�PDUFDUD� OD� UXWD� GH� VX� GHVDUUROOR�� VHU®D�
LQPDQHMDEOH�HQ�OD�HVFXHOD��SXHV�P»OWLSOHV�UXWDV�DSDUHFHU®DQ��OR�FXDO�GHVERUGDU®D�ODV�FDSDFLGDGHV�GH�ORV�SURIHVRUHV��
SRU�WDQWR��FRQWDU�FRQ�XQ�PHFDQLVPR�FRP»Q�FRPR�SXQWR�GH�SDUWLGD��VXSRQH�TXH�HQ�WDQWR�WRGRV�ORV�PHFDQLVPR�
IXQFLRQDQ�LJXDO��GHEHQ�FRPSDUWLU�XQD�UXWD�GH�GHVDUUROOR�TXH�SHUPLWD�DJUXSDU�HQ�XQD�WRWDOLGDG�D�ORV�QL²RV�



���

ODV�HWDSDV�E¢VLFD�����6LQ�HPEDUJR��HO�VHQWLGR�GH�ODV�HWDSDV�GH�GHVDUUROOR�QR�SDUHFH�
VHU� VLPSOHPHQWH� HO� GH� DJUXSDU� HVTXHPDV� GH� DFFL´Q� TXH� SDUHFHQ� VHU� FRQGXFWDV�

FRPSDUDFL´Q�FRQ�XQ�SXQWR�GH�OOHJDGD�DO�FXDO�FRQGXFLU®DQ��D�VDEHU��HO�SHQVDPLHQWR�
HTXLOLEUDGR�\�PDGXUR�SURSLR�GHO�DGXOWR�

$XWRJRELHUQR�\�UHJOD�GH�VHSDUDFL´Q

HQ� OD�HVFXHOD�SURGXFHQ�HQ�HO�QL²R�XQD�FRQVFLHQFLD�GH�VX�SHQVDPLHQWR� LQWHOLJHQWH��
SXHV� VL� ELHQ� HO� HMHUFLFLR� GH�3LDJHW� WUDWD� GH� GHVHQWUD²DU� OD� O´JLFD� GHO� SHQVDPLHQWR�
LQIDQWLO�D�SDUWLU�GHO�UHIHUHQWH�GHO�SHQVDPLHQWR�DGXOWR��VHU¢�OD�HVFXHOD��OD�TXH�DWHUULFH��
FRQFUHWH�H� LQWURGX]FD�HQ�HO�QL²R�� D�SDUWLU�GH� ORV�SRVWXODGRV�GHO� HSLVWHP´ORJR�TXH�
IXQFLRQDQ� FRPR�FULWHULRV�SDUD� OD�RUJDQL]DFL´Q� HVFRODU�� XQD�PDQHUD�GH� HQWHQGHUVH�
\�HQWHQGHU�D�ORV�RWURV�HQ�WªUPLQRV�GH�XQ�SHQVDPLHQWR�LQWHOLJHQWH��$V®�ODV�FRVDV��ORV�
SXQWRV�GH�VXEMHWLYDFL´Q�GHO�QL²R�VH�FRQIRUPDQ�HQ�OD�LQWHUVHFFL´Q�R�DUWLFXODFL´Q�HQWUH�

YªUWLFHV�GHO�¢QJXOR�GH�LQWHUSUHWDFL´Q��SRU�XQ�ODGR��HO�FRUUHVSRQGLHQWH�DO�JRELHUQR�GHO�
QL²R�VREUH�V®�PLVPR�\��SRU�RWUR��OD�LQWHULRUL]DFL´Q�GH�OD�UHJOD�FRPR�GHWHUPLQDQWH�GH�
VX�PDQHUD�GH�LQWHUSUHWDU�HO�PXQGR��

(O� DXWRJRELHUQR� GHO� QL²R� \D� HVWDED� VXSXHVWR� HQ� ORV� HVWUDWRV� DQWHULRUHV� FXDQGR� VH�
KDF®D� UHIHUHQFLD�D�TXH�HO�FDU¢FWHU� LQWHOLJHQWH�GH� OD�FRQGXFWD�� WHQ®D�TXH�YHU�FRQ� OD�

TXª�GH�VXV�DFFLRQHV��HV�GHFLU��OH�WUD]D�XQ�VHQWLGR�VHJ»Q�HO�PDUFR�GH�LQWHUSUHWDFL´Q�

BBBBBBBBBBBBBBB
��� 3LDJHW� GLVWLQJXH� VHLV� HWDSDV�TXH� VH�GLIHUHQFLDQ�SRU� ODV� IRUPDV�GH� ODV� HVWUXFWXUDV� TXH� VH� FRQIRUPDQ� HQ� FDGD�

XQR�\�TXH�FRUUHVSRQGHQ�D�OD�RUJDQL]DFL´Q�GHO�SHQVDPLHQWR�TXH�LQLFLD�FRQ�XQ�SROR�PRWRU�\�FRQFOX\H�FRQ�XQ�

FRUUHVSRQGH�DO�DMXVWH�GH�ODV�GLVSRVLFLRQHV�KHUHGLWDULDV�FRQ�ODV�TXH�QDFH�HO�QL²R��FRPR�OD�DOLPHQWDFL´Q��HQ�WDQWR�D�
SDUWLU�GH�OD�QHFHVLGDG�GH�DOLPHQWDUVH�ªO�DSUHQGH�D�XWLOL]DU�VXV�H[FODPDFLRQHV�SDUD�ORJUDU�VDWLVIDFHU�VX�QHFHVLGDG��
OR�FXDO�LPSOLFD�SDUD�3LDJHW�TXH�HO�QL²R�D�SDUWLU�GH�XQD�WHQGHQFLD�LQVWLQWLYD�LQLFLD�XQD�UHODFL´Q�FRQ�HO�H[WHULRU�SDUD�
VDWLVIDFHUVH��OXHJR�GH�GLFKD�HWDSD�YLHQH�XQD�VHJXQGD�TXH�FRUUHVSRQGH�D�ODV�FRVWXPEUHV�PRWRUDV�FRPR�OD�SUHQVL´Q�
TXH�OH�SHUPLWHQ�DO�QL²R�WHQHU�DFFHVR�D�REMHWRV�FHUFDQRV��TXH�VH�WUDQVIRUPDU¢Q�HQ�OD�VLJXLHQWH�HWDSD�HQ�DFFLRQHV�
LQWHQFLRQDGDV�VREUH�ORV�PLVPRV��XQD�WHUFHUD�HWDSD�GHQRPLQDGD�FRPR�LQWHOLJHQFLD�VHQVRULRPRWRU�FHQWUDGD�HQ�
DFFLRQHV�PRWRUDV�\�SHUFHSFLRQHV�PHGLDQWH�ODV�FXDOHV�HO�QL²R�ORJUD�DFWXDU�VREUH�ORV�REMHWRV�\�SHUFLELUORV�HQ�VX�
FDPSR�YLVXDO�HQ�WªUPLQRV�GH�OD�DXVHQFLD�\�OD�SUHVHQFLD�GHO�PLVPR��VLQ�TXH�HOOR�LPSOLTXH�OD�SHUPDQHQFLD�GH�OD�
VXVWDQFLD�FXDQGR�ORV�REMHWRV�HVW¢Q�IXHUD�GH�VX�FDPSR�GH�SHUFHSFL´Q��OXHJR�XQ�FXDUWR�HVWDGLR�FRUUHVSRQGLHQWH�D�
OD�LQWHOLJHQFLD�LQWXLWLYD�HQ�ODV�TXH�HO�QL²R�FRPSUHQGH��VHJ»Q�3LDJHW��VX�VXPLVL´Q�IUHQWH�D�OD�DXWRULGDG�GHO�DGXOWR��
XQD�TXLQWD�HWDSD�GH�RSHUDFLRQHV�FRQFUHWDV�FRQ�OD�TXH�VH�LQLFLD�OD�O´JLFD��D�ODV�UHODFLRQHV�GH�FRRSHUDFL´Q�FRQ�
ORV�RWURV�D�SDUWLU�GH�VHQWLPLHQWRV�PRUDOHV��SRU�»OWLPR�XQD�VH[WD�HWDSD�TXH�FRUUHVSRQGH�D�ODV�HWDSDV�LQWHOHFWXDOHV�
DEVWUDFWDV�\�TXH�UHSUHVHQWD�HO�HVWDGLR�SURSLR�GHO�SHQVDPLHQWR�DGXOWR��3LDJHW��������SS�����������
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HQ�HO�TXH�ORV�DGXOWRV�KDQ�FUHFLGR�\�TXH�VHU¢�WUDQVPLWLGR�D�ORV�QL²RV�JUDFLDV�DO�HVWDGR�
GH�KHWHURQRP®D�HQ�HO�TXH�ªVWRV�VH�HQFXHQWUD��HQ�HO�FXDO�DFHSWDQ�H� LQWHULRUL]DQ� ODV�
RUGHQHV�GH�ORV�DGXOWRV�VLQ�FXHVWLRQDUODV��FRQVLGHU¢QGRODV�LQPXWDEOHV�\�YHUGDGHUDV�HQ�
WDQWR�VH�UHVSHWD�DO�DGXOWR��'LFKR�HVWDGR�GH�KHWHURQRP®D�SDUD�3LDJHW��VHU¢�QHFHVDULR�
SDUD�TXH�ORV�QL²RV�DSUHQGDQ�D�FRQGXFLUVH��SDUD�TXH�JUDFLDV�D�HVWD�VXPLVL´Q�DO�FULWHULR�
DGXOWR�� ORJUH� DOFDQ]DU� XQD� DXWRQRP®D� GH� VX� SHQVDPLHQWR�� FRPR� UHVXOWDGR� GH� OD�
LQWHULRUL]DFL´Q�GH�OD�UHJOD�GH�VHSDUDFL´Q�FRQ�OD�TXH�RUJDQL]D�\�VH�DGDSWD�DO�PXQGR��

(O�QL²R�DSUHQGH�OD�UHJOD�HQ�ORV�MXHJRV�LPLWDQGR�OD�IRUPD�FRPR�OR�KDFHQ�ORV�QL²RV�P¢V�
JUDQGHV��OR�FXDO�VH�UHSLWH�FRPR�IRUPD�GH�LQWHULRUL]DFL´Q�GH�ODV�UHJODV�VRFLDOHV�R�SRU�
HMHPSOR��HQ�OD�HVFXHOD��HQ�WªUPLQRV�GHO�FRQRFLPLHQWR��ODV�UHJODV�GH�OD�HVFULWXUD�R�GH�OD�
OHFWXUD��(Q�HVWH�VHQWLGR��OD�HVFXHOD�HVSHUD�TXH�HO�QL²R�DSUHQGD�D�SDUWLU�GH�OD�LPLWDFL´Q��
SRU�OR�TXH�OD�FRQVLJQD�GHO�D�HVFXHOD�SDUD�HO�QL²R�VHU¢�OD�GH�ĥKDFHU�FRPRĦ��HV�DV®�FRPR�
VH� OH� SLGH� DO� QL²R�TXH� DSUHQGD� D� KDFHU� ODV� DFWLYLGDGHV� FRPR� VXV� FRPSD²HURV�P¢V�
DGDSWDGRV�D�ODV�UHJODV�ODV�KDFHQ��TXLHQHV�VLUYHQ�FRPR�PRGHOR�D�VHJXLU�HQ�HO�HVSDFLR�
GHO�DXOD��R�D�KDFHU�XQD�DFWLYLGDG�FRPR�OR�GLFH�HO�SURIHVRU�TXLHQ�VLUYH�FRPR�PRGHOR�
GH�XQ�HVWDGR�GHVDUUROODGR�GHO�SHQVDPLHQWR�LQWHOLJHQWH��(VWD�VHU¢�OD�IRUPD�LQLFLDO�FRPR�
HO�QL²R�YD�FRQVWUX\HQGR�VX�SURSLR�\R��D�SDUWLU�GH�OD�LPLWDFL´Q��GH�OD�FRSLD�GHO�PRGHOR��

(QWRQFHV�3LDJHW�UHFRQRFH�TXH�H[LVWHQ�GRV�IRUPDV�GH�LQWHULRUL]DFL´Q�GH�ODV�UHJODV�TXH�
VRQ�LPSXHVWDV�SRU�HO�DGXOWR��SRU�XQ�ODGR��OD�DFWLYLGDG�GHO�QL²R�SRU�LPLWDFL´Q�\��SRU�
RWUR��ODV�FRQVLJQDV�TXH�HQXQFLDQ�ORV�DGXOWRV�VREUH�VX�IRUPD�GH�SURFHGHU��HQWUH�ODV�
FXDOHV�VH�HQFXHQWUD��SRU�HMHPSOR�HO ��FRPR�O®PLWH�\�FRQGXFWRU�GH�OD�FRQGXFWD�

SRU�OD�VRFLHGDG�DGXOWD��/D�LPLWDFL´Q�FRPR�LQWHULRUL]DFL´Q�VH�ORJUD�HQ�ODV�SULPHUDV�
HWDSDV�GHO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��FXDQGR�HO�QL²R�D»Q�QR�GRPLQD�HO�OHQJXDMH��
OD�VHJXQGD�IRUPD�GH�LQWHULRUL]DFL´Q��RFXUUH�FXDQGR�DGHP¢V�GH�GRPLQDU�HO�OHQJXDMH�
\�FRPSUHQGHU�OR�TXH�GLFHQ�ORV�DGXOWRV�VREUH�HO�PXQGR�HQ�HO�TXH�YLYH��HO�QL²R�ORJUD�
UHJXODU�VX�YLGD�D�WUDYªV�GH�OR�TXH�GLFH��HQXQFLDQGR�\�GHWHUPLQDQGR�D�OD�YH]�OR�TXH�
FRQVLGHUD�FRPR�YHUGDG�GH�XQ�PXQGR�REMHWLYR�HQ�HO�TXH�VH�SXHGHQ�OOHJDU�D�DFXHUGRV�D�
WUDYªV�GHO�OHQJXDMH��HQ�HVWH�VHQWLGR��HO�QL²R�VH�GLU¢�D�V®�PLVPR�SRU�HMHPSOR��QR�PHQWLU��
QR�JULWDU��QR�FRUUHU��HWFªWHUD�

6H�HVSHUD�TXH�OD�UHJXODFL´Q�KHWHU´QRPD�GH�VX�SHQVDPLHQWR��TXH�HV�HO�UHVXOWDGR�GH�OD�
SUHVL´Q�TXH�OD�VRFLHGDG�DGXOWD�HMHUFH�VREUH�HO�QL²R��SDGUHV��PDHVWURV��FRPSD²HURV�
PD\RUHV��VLUYD�SDUD�LQVWDXUDU�ODV�EDVHV�GH�XQ�DXWRJRELHUQR�GH�VXV�PRGRV�GH�DFWXDU��HV�
GHFLU��TXH�ORJUH�OD�LQWHULRUL]DFL´Q�\�DFHSWDFL´Q�GH�OD�UHJOD�FRPR�QHFHVDULD�SDUD�UHJXODU�
ODV�UHODFLRQHV�HQWUH�ªO�\�HO�PXQGR�H[WHULRU��HQ�»OWLPDV��TXH�DOFDQFH�XQ�SHQVDPLHQWR�
DXW´QRPR��(VWH�»OWLPR�FRUUHVSRQGH�D�XQ�VHJXQGR�PRPHQWR�HQ�HO�GHVDUUROOR�GH� OD�
LQWHOLJHQFLD� HQ� HO� QL²R�� HQ� HO� TXH� HO� SHQVDPLHQWR� DGHP¢V�GH� DXW´QRPR� VH�YXHOYH�
FRRSHUDQWH��(Q�HVWH�VHJXQGR�PRPHQWR��HO�QL²R�SDUHFH�OLEHUDUVH�GH�OD�SUHVL´Q�DGXOWD��



���

DFWXDFLRQHV�\�ODV�UHJODV�TXH�OR�UHJXODQ��TXH�\D�HVWDEDQ�HVWDEOHFLGDV�HQ�HVH�FDPSR�
GH�OR�SRVLEOH�TXH�GHWHUPLQD�VXV�DFFLRQHV��XQ�FDPSR�GHO�GHEHU�VHU�FRQ�HO�TXH�GHEHQ�
FRUUHVSRQGHU�VXV�FRQGXFWDV�\�HO�FXDO�GHEH�LQWHULRUL]DU�HO�VXMHWR�FRPR�FRQVWLWXWLYDV�
GH�VXV�PRGRV�GH�SURFHGHU�D�IXWXUR�

(O� SHQVDPLHQWR� O´JLFR� TXH� VH� HVSHUD� LQVWDXUDU� HQ� HO� QL²R� SDUD� TXH� DXWRUUHJXOH�

YROYHU¢�OD�UHJOD�TXH�GHEH�LQWHULRUL]DU�HO�QL²R��HV�GHFLU��WRGR�FXDQGR�DSUHQGD�\�WRGR�
FXDQWR�KDFH�GHEH�SDVDU�SRU� OD� DSUREDFL´Q�� DV®� FRPR�GHEH� VLHPSUH�GHPRVWUDU�TXH�
HVW¢� GLFLHQGR� OD� YHUGDG� R� HVW¢� DFWXDQGR� FRUUHFWDPHQWH�� OR� FXDO� OH� GD� OD� FDUJD� GH�
YHUGDG� D� ODV� HVWUXFWXUDV� TXH� FRQVWUX\D�� HQ� XOWLPDV�� OD� DSUREDFL´Q� SRU� SDUWH� GH� OD�
VRFLHGDG�DGXOWD�GH�VXV�FRQRFLPLHQWRV��(Q�HVWH�VHQWLGR��HO�QL²R�VLHQGR��\D�XQ�VXMHWR�
HQ�Y®DV�GH�FRQVWLWXFL´Q��HVW¢�HQ�UHODFL´Q�FRQ�OR�YHUGDGHUR��OR�FXDO�OH�SHUPLWLU¢�XQD�
DXWRUUHJXODFL´Q� FRPR� FRQGLFL´Q� QHFHVDULD� SDUD� ODV� UHODFLRQHV� GH� FRRSHUDFL´Q��
HV�GHFLU�� SDUD� HO� LQWHUFDPELR�HQWUH� LQGLYLGXRV� LJXDOHV��TXH� VRQ�FRQVFLHQWHV�GH� ODV�
UD]RQHV�TXH�LPSXOVDQ�VXV�FRQGXFWDV��OR�FXDO�OHV�DWULEX\H�OD�FRQGLFL´Q�GH�LQWHOLJHQWHV��
OR�TXH�SRGU®D�GHQRPLQDUVH�FRPR�XQ�DXWRJRELHUQR�GHO�SHQVDPLHQWR�

(O�PXQGR�H[WHULRU�HVWDEOHFH�HO�UHIHUHQWH�DFHUFD�GH�TXª�HV�SHQVDU��OR�FXDO�VH�YXHOYH�
SDUD� OD� VRFLHGDG� FRPR� OR� XQR�� OR� YHUGDGHUR�� HQ� »OWLPDV�� XQD� FRQVFLHQFLD� VRFLDO�

VXV�UHVXOWDGRV��(Q�HVWH�VHQWLGR��VH�HVSHUD�TXH�HO�QL²R�PLVPR��VLQ�FRQGLFLRQDPLHQWRV�
H[WHUQRV�� HQFDXVH� VX� SURSLR� GHVHR� KDFLD� HVH� WLSR� GH� SHQVDPLHQWR� TXH� KD� VLGR�
VRFLDOPHQWH�DFRUGDGR��SXHV�EXVFD�HO�SURJUHVR�\�HO�ELHQ�FRP»Q��/R�DQWHULRU�LPSOLFD�
TXH� HO� QL²R� VDOJD� GH� VX� FRQGLFL´Q� HJRFªQWULFD� \� DFW»H� GH� IRUPD� FRRSHUDWLYD�� OR�
TXH�TXLHUH�GHFLU�TXH�ORV�HVTXHPDV�GH�DFFL´Q�FRQVWUXLGRV�SRU�HO�QL²R�OH�SHUPLWDQ�
WUDEDMDU�MXQWR�FRQ�RWURV�TXH�WDPELªQ�KDQ�FRQVWUXLGR�HVTXHPDV�GH�DFFL´Q�\�SXHGDQ�

\D�VHD�HQ�HO�HVSDFLR�GHO�DXOD�R�HQ�OD�FLXGDG��HQ�DPERV�FDVRV� OR�TXH�VH�HVSHUD�HV�
TXH�JUDFLDV� D� OD� RUJDQL]DFL´Q�GH� ORV� HVTXHPDV�GH� DFFL´Q�� HVWRV� VH� DGDSWHQ� D� ODV�
H[LJHQFLDV�VRFLDOHV�TXH�VH�OH�KDFHQ�DO�QL²R��\�DV®�YD\D�FRQVWUX\HQGR�XQD�FRQVFLHQFLD�
DXW´QRPD�\�FRRSHUDQWH��

&RUUHVSRQGHU�R�KDFHU�FRUUHVSRQGH�VXV�PRGRV�GH�SURFHGHU�\�GH�SHQVDU�D�XQ�UHIHUHQWH�

VX� SHQVDPLHQWR� VH� UHGXFH� D� HVR�� D� LPLWDU� HO�PRGHOR�� D� SHQVDU� FRPR� HO� UHIHUHQWH�
DGXOWR��HOOR�HV�OR�TXH�YD�D�FRQVWLWXLU�VX�LQWHULRULGDG��VX�FDSDFLGDG�GH�DGDSWDUVH��GH�
FRUUHVSRQGHU��GH�UHVLJQDUVH�DO�UHDO�GRPLQDQWH�GHO�SHQVDPLHQWR��HV�GHFLU�� OR�TXH�OH�
GLFWD�OD�HVFXHOD��OR�TXH�OD�HVFXHOD�KD�HVWDEOHFLGR�FRPR�IRUPD�GH�SHQVDU�\�GH�YLYLU�HQ�
HO�PXQGR��$V®�ODV�FRVDV��OD�FRQVWUXFFL´Q�GH�OD�FRQVFLHQFLD�GHO�SHQVDPLHQWR�HQ�HO�QL²R�
RFXUUH�D�SDUWLU�GH�OD�LQWHUSUHWDFL´Q�TXH�VH�KDFH�GH�ODV�DFFLRQHV�GHO�QL²R�VXEVXPLGDV�
HQ�HWDSDV�GHO�GHVDUUROOR�GH�VX� LQWHOLJHQFLD��FRPR�UHFRQRFLPLHQWR�GH�VX�H[LVWHQFLD�
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SRU�SDUWH�GH�OD�VRFLHGDG�DGXOWD��D�OD�YH]�TXH�HO�QL²R�HQWHQGHU¢�TXH�GHSHQGH�GH�GLFKR�
UHFRQRFLPLHQWR��GH�OR�FRQWUDULR�VHU¢�H[FOXLGR

$�SDUWLU�GH�OD�E»VTXHGD�GHO�DXWRJRELHUQR�HQ�HO�QL²R�SRU�SDUWH�GH�OD�HVFXHOD��VH�LQVLVWLU¢�
HQ�VDFDU�DO�QL²R�GH�VX�HVWDGR�KHWHU´QRPR�SDUD�OOHYDUOR�D�XQR�DXW´QRPR��GH�VX�HVWDGR�
HJRFªQWULFR�SDUD�OOHYDUOR�D�XQR�FRRSHUDQWH��OR�FXDO�VHU¢�DOFDQ]DGR�SRU�HO�QL²R�HQ�OD�
PHGLGD�TXH�YD�FRQVWLWX\HQGR�VX�\R��R�PHMRU��XQD�FRQVFLHQFLD�VREUH�VX�SHQVDPLHQWR��

DFHSWDFL´Q�GH� ODV� UHJODV��3LDJHW�VH²DOD�TXH�HQ� ORV�SULPHURV�D²RV�GH�YLGD�GHO�QL²R�
VX�SHQVDPLHQWR�SDUHFH�HVWDU�SUHVR�HQ�OD�KHWHURQRP®D�\�HO�HJRFHQWULVPR��OR�FXDO�VH�
FRQFUHWD�HQ�OD�IDOWD�GH�XQD�FRQVFLHQFLD�TXH�OH�SHUPLWD��SRU�HMHPSOR��GLIHUHQFLDU�HQWUH�
ªO��HQ�WDQWR�VXMHWR�\�HO�PXQGR�H[WHULRU��HQ�WDQWR�REMHWRV�TXH�SXHGHQ�VHU�FRQRFLGRV��
FRQVLGHU¢QGRORV� H[WHQVLRQHV� GH� V®� PLVPR�� OR� FXDO� HV� PXHVWUD� GH� XQD� FRQGXFWD�
HJRFªQWULFD�� GH� OD�TXH� WHQGU¢�TXH� VDOLU�� DO� LQWHULRUL]DU� OD� UHJOD�GH� VHSDUDFL´Q��TXH�
QR�VROR�OR�KDFH�GLIHUHQWH�D�ORV�REMHWRV��VLQR�TXH�OH�LQGLFD�TXH�SXHGH�RSHUDU�R�DFWXDU�
VREUH�HOORV��

(O�QL²R� LQWHULRUL]D� OD� UHJOD�GH�VHSDUDFL´Q��HQWUH�XQ�VXMHWR�TXH�FRQRFH�\�XQ�REMHWR�
TXH�HV�FRQRFLGR��HQWUH�VXMHWRV�TXH�VH�UHFRQRFHQ�PXWXDPHQWH��5HJOD�GH�VHSDUDFL´Q�
TXH� FRUUHVSRQGH� D� XQ� VHJXQGR� SXQWR� GH� VXEMHWLYDFL´Q� GHO� SHQVDPLHQWR� GHO� QL²R�
HQ� WªUPLQRV� GH� OD� RUJDQL]DFL´Q� \� OD� DGDSWDFL´Q�� FRQ� HO� TXH� VH� LQVWDXUD� HQ� ªO� XQD�
FRQVFLHQFLD�HQ�WDQWR�VXMHWR�GH�HQXQFLDFL´Q�\�VXMHWR�GH�HQXQFLDGR��(Q�WªUPLQRV�GHO�
SULPHUR��HO�QL²R�SDUD�V®�PLVPR�HV�XQ�REMHWR�VREUH�HO�FXDO�UHFDHQ�HQXQFLDGRV�TXH�OR�

WªUPLQRV�GHO�VHJXQGR��JUDFLDV�DO�HMHUFLFLR�PLVPR�GH�OD�LQWHOLJHQFLD��GH�FRQVWUXLU�\�
UHFRQVWUXLU�HVWUXFWXUDV�TXH�PHGLHQ�HQ�OD�DFFL´Q�TXH�HMHUFH�HO�QL²R�VREUH�ORV�REMHWRV��
HO�QL²R� ORJUDU¢�TXH�VX�YR]�VHD�HVFXFKDGD�SRU� ORV�DGXOWRV�FXDQGR�KD� LQWHULRUL]DGR�
OD�UHJOD�GH�VHSDUDFL´Q�\�SXHGD�KDEODU�REMHWLYDPHQWH�GHO�PXQGR��LQFOXLGR�V®�PLVPR�
FRPR�REMHWR��VXMHWR�GH�HQXQFLDGR���

(O�QL²R�FUHFH�FRPR�XQ�VXMHWR�GH�HQXQFLDFL´Q�KDVWD�TXH�ORJUH�TXH�VX�YR]�VHD�HVFXFKDGD�
\� SXHGD� VHU� FRQVLGHUDGR� FRPR�XQ� VXMHWR� GH� HQXQFLDGR��/R� DQWHULRU�� GDGR� TXH� VX�
FRQGLFL´Q�HJRFªQWULFD�\�KHWHU´QRPD��TXH�OR�YXHOYH�XQ�VXMHWR�UHVLJQDGR�D�ODV�UHJODV�
DGXOWDV��SDUHFH�VHU�HO�SDVR�QHFHVDULR�SDUD�OOHJDU�D�XQ�HVWDGR�DXW´QRPR�\�FRRSHUDQWH��
OR�FXDO�QR�VH�ORJUDU¢��KDVWD�WDQWR�QR�LQWHULRULFH�OD�UHJOD�FRPR�GLUHFWUL]�GH�VX�IRUPD�GH�
SURFHGHU��HV�GHFLU��FRPR�DXWRUUHJXODFL´Q�\�WUDQVIRUPDFL´Q�GH�VXV�FRQGXFWDV��

(Q�HVWH�VHQWLGR��SDUD�3LDJHW�OD�FRQVFLHQFLD�GHO�SHQVDPLHQWR�HVWDU¢�IXQGDPHQWDGD�HQ�
OD�DGTXLVLFL´Q�GHO�OHQJXDMH�DXWRUUHIHUHQFLDO��TXH�OH�SHUPLWD�DO�QL²R�OD�FRQVWUXFFL´Q�GH�
V®�PLVPR�FRPR�VXMHWR�GH�HQXQFLDGR�\�VXMHWR�GH�HQXQFLDFL´Q��HQ�WªUPLQRV�GHO�SULPHU��
HO�QL²R�GHEH�DSUHQGHU�D�RUJDQL]DU�HO�PXQGR�H[WHULRU�HQ� WªUPLQRV�GH�DJUXSDFLRQHV�
O´JLFDV�GH�FODVHV�\�UHODFLRQHV��GH�WDO�VXHUWH�TXH�DSUHQGD�D�GLIHUHQFLDU�HQWUH�ªO�\�ORV�
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REMHWRV��HQ�WªUPLQRV�GHO�VHJXQGR��HO�QL²R�GHEH�DGDSWDUVH�D�ODV�UHJODV�TXH�UHJXODQ�ODV�
UHODFLRQHV�GH�FRPSDUDFL´Q�FRQ�ORV�RWURV��GH�WDO�VXHUWH�TXH�LQWHULRULFH�OD�UHJOD�\�ORJUH�

3DUD�3LDJHW��GLFKD� VHSDUDFL´Q�HQWUH� VXMHWR�\�REMHWR�HQ� OD� FRQVFLHQFLD�GHO�QL²R�� VH�
HYLGHQFLD�� WDQWR� HQ� WªUPLQRV� GH� FRQRFLPLHQWR� GHO� PXQGR�� FRPR� HQ� WªUPLQRV� GH�
ODV�UHJODV�PRUDOHV�FRQ�ODV�FXDOHV�VH�UHODFLRQD�FRQ�ORV�RWURV��3RU�XQ�ODGR��ORJUDU¢�OD�
REMHWLYLGDG�GHO�PXQGR��PLHQWUDV�TXH�SRU�HO�RWUR��ORJUDU¢�OD�LQWHULRUL]DFL´Q�GHO�PXQGR�
HQ�HVWUXFWXUDV�GH�DFFL´Q�TXH�VH�WUDGXFLU¢Q�HQ�FRQGXFWDV�LQWHOLJHQWHV��3RU�XQ�ODGR��HO�
QL²R�VHU¢�FDSD]�GH�HQWHQGHU�R�GH�FRPSUHQGHU�HO�PXQGR�HQ�VX�REMHWLYLGDG�\�SRU�RWUR�
ODGR�FRQVWLWX\H�VX�SURSLD�LQWHULRULGDG��HVDV�GRV�FRVDV�OH�SHUPLWLU¢Q�HO�FRQVHQVR�R�OD�
OHJLWLPLGDG�GH�VX�H[LVWHQFLD�HQ�OD�HVFXHOD��

3LDJHW�FRQVLGHUD�TXH�HO�SHQVDPLHQWR�HQ�WDQWR�WDO��VH�ORJUD�FXDQWR�HO�QL²R�DFFHGH�DO�
OHQJXDMH��SXHV�DQWHV�GH�HOOR�VXV�FRQGXFWDV�PRWRUDV�QR�ORJUDQ�VHU�SHQVDPLHQWR��SXHV�
VXV�FRQGXFWDV�KHWHU´QRPDV�\�HJRFªQWULFDV��QR�FRQWHPSODQ�ODV�LQWHQFLRQHV�GHO�RWUR��
HV�GHFLU�� VX� UHFRQRFLPLHQWR�� D�SDUWLU�GHO� FXDO� VH�SXHGH�FRQVWUXLU�XQ� OD]R� VRFLDO�� D�
SDUWLU�GH�UHJODV�TXH�UHJXODQ�ODV�FRQGXFWDV��TXH�DO�VHU�HO�DFXHUGR�\�HO�GHVHR�GH�XQD�
VRFLHGDG��VH�HQWHQGHU¢Q�FRPR�FRQGXFWDV�LQWHOLJHQWHV��$V®�ODV�FRVDV��SDUD�3LDJHW�OD�
FRQVFLHQFLD�GHO�QL²R�VH�FRQVWUX\H�SRU�PHGLR�GHO�OHQJXDMH��HQ�WDQWR�HVWH�SHUPLWLU®D�OD�
FRQH[L´Q�HQWUH�XQ�PXQGR�VRFLDO�\�HO�PXQGR�GH�ODV�UHSUHVHQWDFLRQHV�LQWHULRUHV��

/D�LQWHULRUL]DFL´Q�GH�OD�UHJOD�GH�VHSDUDFL´Q��MXQWR�FRQ�OD�FRPSUHQVL´Q�GH�HVWD�FRPR�
XQD�UHJOD�UDFLRQDO�DFHSWDGD�SRU�V®�PLVPR��LPSOLFD�TXH�VX�LPDJLQDFL´Q��VXV�SDVLRQHV�\�
HPRFLRQHV�QR�LQWHUYHQJDQ�FRPR�UHDFFLRQHV�UHVXOWDGR�GH�SUHVLRQHV�H[WHUQDV��OR�FXDO�
VLW»D�DO�QL²R�FRPR�VXMHWR�GH�HQXQFLDFL´Q�HQ�HO�FDPSR�GH�OD�REMHWLYLGDG��(O�QL²R�GHEH�
LU�FRQVWUX\HQGR�R�PHMRU�LQWHULRUL]DQGR�HO�PXQGR�H[WHULRU�HQ�HVWUXFWXUDV�GH�DFFL´Q��
TXH�OH�GD�XQ�GRPLQLR�HQ�WDQWR�FDSDFLGDG�GH�DFWXDU�VREUH�ªO��EDMR�OD�FRQGLFL´Q�GH�TXH�
VX�IRUPD�GH�DFWXDU�FRUUHVSRQGD�D�OR�TXH�HVSHUD�OD�VRFLHGDG�DGXOWD�GH�GLFKD�IRUPD�
GH�SURFHGHU��6H� WUDWD�GH�XQ�HMHUFLFLR�GH�GHVFLIUDPLHQWR�\�GRPLQDFL´Q�GHO�PXQGR��
UHSUHVHQWDUOR�HQ�HVWUXFWXUDV�GH�FRQRFLPLHQWR�HV�XQD�IRUPD�GH�GRPLQDUOR��

(O�SURFHVR�GH�DSUHQGL]DMH�VH�GD�D�OD�PDQHUD�GH�XQ�HQWUHQDPLHQWR�H[SHULPHQWDO��HQ�
WDQWR�SDVD�SRU�ORV�FRQWUROHV��ORV�UHJLVWURV��ODV�SUXHEDV��ORV�H[¢PHQHV��\D�TXH��VL�HO�
SHQVDPLHQWR�KD�DGTXLULGR�XQ�FXHUSR�GDGR�SRU� ORV�´UJDQRV�GH� OD� LQWHOLJHQFLD��HVWH�
SXHGH�VHU�HQWUHQDGR�SDUD�TXH�DGTXLHUD�OD�IRUPD�TXH�VH�HVSHUD��HV�GHFLU��TXH�SXHGD�GDU�
ODV�UHVSXHVWDV�TXH�VH�FRQVLGHUDQ�FRPR�SURSLDV�GH�FRQGXFWDV�LQWHOLJHQWHV��(O�FXHUSR�
KDFH� GHO� SHQVDPLHQWR� DOJR� YLVLEOH� SDUD� OD� HVFXHOD�� VDF¢QGROR� GHO� OXJDU� SULYDGR� H�
LUUHFRQRFLEOH��SDUD�SRGHUOR�VLWXDU�HQ�XQD�O®QHD�SURJUHVLYD�TXH�SHUPLWH�KDEODU�GH�ªO�H�
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LQWHUYHQLUOR��VHJ»Q�ODV�UHJODV�GH�XQD�VRFLHGDG�HQ�HVSHUD�TXH�VXV�QL²RV�VHDQ�VXMHWRV�
LQWHOLJHQWHV��

(Q� HVWH� VHQWLGR�� ORV� LQWHUFDPELRV� TXH� IDFLOLWDQ� ORV� ´UJDQRV� GH� OD� LQWHOLJHQFLD�� ODV�
FRQGXFWDV�LQWHOLJHQWHV�TXH�HYLGHQFLDQ�VX�IXQFLRQDPLHQWR�\�HO�SURFHVR�TXH�SHUPLWH�
HO�GHVDUUROOR�GHO�SHQVDPLHQWR�LQWHOLJHQWH�HQ�HO�QL²R��FRQIRUPD�HO�SULPHU�HVWUDWR�GH�
LQKLELFL´Q�GHO�SHQVDPLHQWR�TXH�VH� ORJUD�HQ� OD�HVFXHOD�D� WUDYªV�GHO�DSUHQGL]DMH��HV�
GHFLU��PHGLDQWH�HO�FXDO�HO�SRWHQFLDO�SHQVDPLHQWR�LQWHQVR��LQWHPSHVWLYR�\�DFWLYR�FRQ�
HO�TXH�OOHJDU®D�R�SRGU®D�OOHJDU�HO�QL²R�D�OD�HVFXHOD��TXHGD�UHGXFLGR��SRU�XQ�ODGR��FRPR�
HO�UHVXOWDGR�GHO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�LQWHUFDPELRV��SRU�HO�RWUR��FRPR�XQ�

REVHUYDFL´Q�\�HO�PªWRGR�GDU®D�FXHQWD�GHO�QRUPDO�IXQFLRQDPLHQWR�GHO�SULPHU�VLVWHPD�

6L�ELHQ�OD�LQYHVWLJDFL´Q�GH�3LDJHW�WRPD�FRPR�REMHWR�GH�HVWXGLR�HO�GHVDUUROOR�GH�OD�
LQWHOLJHQFLD�HQ�HO�QL²R��VX�SXQWR�GH�UHIHUHQFLD�SDUD�HO�DQ¢OLVLV�GH�ODV�FRQGXFWDV�VHU¢�
OD�IRUPD�GH�SHQVDU�\�FRQGXFLUVH�GHO�DGXOWR�����DO�TXH�GHEH�DSUR[LPDUVH�HO�GHVDUUROOR�
GH�OD�LQWHOLJHQFLD��YROYLªQGRVH�XQ�LPSHUDWLYR�SDUD�OD�HVFXHOD��ORJUDU�TXH�ORV�QL²RV�
OOHJXHQ�D�VHU�ORV�DGXOWRV�TXH�OD�VRFLHGDG�QHFHVLWD��(Q�OD�HSLVWHPRORJ®D�JHQªWLFD�VH�

XQD�FRPSDUDFL´Q�HQWUH�OR�TXH�WLHQH�HO�DGXOWR�\�OR�TXH�FDUHFH�HO�QL²R��SRU�WDQWR��VX�

OD�VHFXHQFLDV�SURJUHVLYD�GH�HWDSDV�LQIHULRUHV�D�HWDSDV�VXSHULRUHV��FRPR�XQ�FDPLQR�
KDFLD� OD� FRPSOHWLWXG� GHO� SHQVDPLHQWR�� TXH� VL� ELHQ� FRPSRUWDQ� XQ� WLHPSR� GDGD� OD�

DTXHOOR�TXH�QHFHVLWD�XQD�VRFLHGDG�GH�VXV�DGXOWRV�

(VWD� GLVWLQFL´Q� HQWUH� HO� QL²R� \� HO� DGXOWR� PDUFDU¢� HQ� WªUPLQRV� GH� OD� SHUVSHFWLYD�
HYROXWLYD�ORV�O®PLWHV�GH�OD�UXWD�GH�GHVDUUROOR�GH�OD�LQWHOLJHQFLD��WRPDQGR�FRPR�SXQWR�

OD� GHO� DGXOWR�� (VWD� VHJPHQWDFL´Q� GH� XQ� SXQWR� GH� SDUWLGD� \� XQ� SXQWR� GH� OOHJDGD��

TXH�VH�UHSLWH�HQ�FDGD�XQD�GH�ODV�HWDSDV�TXH�FRQIRUPDQ�OD�WUD\HFWRULD�GHO�GHVDUUROOR�

BBBBBBBBBBBBBBB
��� 6REUH�HO�QL²R�UHFDH�XQ�GHVLJQLR�VRFLDO��D�VDEHU�� OOHJDU�D�VHU�DGXOWR�JUDFLDV�D�VX�H[SHULPHQWDFL´Q�\�HVIXHU]R��

3KLOLSSH�$UL©V�HQ�OD�LQYHVWLJDFL´Q�VREUH� ��������VH²DOD�HO�
SDVR�GH�OD�LGHD�GHO�QL²R�FRPR�DGXOWR�HQ�PLQLDWXUD�TXH�RFXSDED�XQ�OXJDU�VLQ�LPSRUWDQFLD�HQ�OD�RUJDQL]DFL´Q�GH�OR�
VRFLDO�GHO�VLJOR�;,��DO�VHQWLPLHQWR�PRGHUQR�GH�OD�LQIDQFLD�FRPR�PRPHQWR�HQ�HO�TXH�HVW¢�FRQWHQLGR�HQ�SRWHQFLD�
HO�DGXOWR��FRQFHSFL´Q�DFWXDO��VH²DOD�$UL©V��>ī@�1DGLH�SHQVDED�TXH�HVWH�QL²R�FRQWHQ®D�\D�WRGD�VX�SHUVRQD�GH�
KRPEUH��FRPR�FUHHPRV�FRUULHQWHPHQWH�KR\�G®DĦ��S������SXHV�OD�YLGD�GH�QL²R�HUD�XQ�SDVDMH�VLQ�LPSRUWDQFLD�HQ�OD�
YLGD�GHO�DGXOWR��VHUHV�FRQ�XQD�YLGD�SUREOHP¢WLFD�SRU�VX�PRUWDQGDG��ĥ$�QDGLH�VH�OH�RFXUU®D�FRQVHUYDU�OD�LPDJHQ�
GH�XQ�QL²R��WDQWR�VL�KDE®D�YLYLGR�\�VH�KDE®D�KHFKR�KRPEUH��FRPR�VL�VH�KDE®D�PXHUWR�HQ�OD�SULPHUD�LQIDQFLD��(Q�
HO�SULPHU�FDVR��OD�LQIDQFLD�QR�HUD�P¢V�TXH�XQ�SDVDMH�VLQ�LPSRUWDQFLD��TXH�QR�HUD�QHFHVDULR�JUDEDU�HQ�OD�PHPRULD��
HQ�HO�VHJXQGR�FDVR��VL�HO�QL²R�PRU®D��QDGLH�SHQVDED�TXH�HVWD�FRVLWD�TXH�GHVDSDUHF®D�WDQ�SURQWR�IXHUD�GLJQD�GH�
UHFRUGDU��KDE®D�WDQWRV�GH�HVWRV�VHUHV�FX\D�VXSHUYLYHQFLD�HUD�WDQ�SUREOHP¢WLFD�>ī@
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GH� OD� LQWHOLJHQFLD�� &DGD� HWDSD� HQ� WDQWR� SXQWR� LQWHUPHGLR�� HV� XQ� HVWDGR� LGHDO� GH�
FRQRFLPLHQWR��XQ�HVWDGR�HVSHUDGR�GH�SRVLELOLGDGHV�TXH�GHEHQ�UHDOL]DUVH�HQ�HO�QL²R��

GHEH�FRLQFLGLU�HQ�VX�DFWXDFL´Q�FRQ�HO�PHGLR��SUHVFULSFL´Q�TXH�HV�GHGXFLGD�SRU� OD�
HSLVWHPRORJ®D�JHQªWLFD�D�SDUWLU�GH�OD�REVHUYDFL´Q�GH�OD�DFWLYLGDG�GHO�QL²R�VREUH�HO�
PHGLR��OR�UHDO���DGTXLHUH�YDORU�HQ� OD�FRPSDUDFL´Q�FRQ�XQD�IRUPD� LGHDO�GHO�DGXOWR�
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KDFH�GHVHDU�\�DFHSWDU�TXH�SHQVDU�FRQVLVWH�HQ�RUJDQL]DU�\�DGDSWDVH��6HU�XQ�VXMHWR�GH�
HQXQFLDGR�LPSOLFD�TXH�DO�FRQVWLWXLUVH�OD�LQWHULRULGDG�GHO�QL²R�OH�TXHGD�DPDUUDGR�D�OD�
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