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,QWURGXFFLµQ�

(Q�HO�WHUULWRULR�QDFLRQDO�\�HQ�ODV�FLXGDGHV�H[LVWHQ�GLYLVLRQHV�WHUULWRULDOHV�GHO�WUDEDMR�TXH�
SXHGHQ�VHU�YLVWDV�FRPR�GRV�FLUFXLWRV�GH�OD�HFRQRP¯D�XUEDQD�ȃXQ�FLUFXLWR�VXSHULRU��FRQ�VX�
SRUFLµQ�PDUJLQDO��\�XQ�FLUFXLWR�LQIHULRUȃ�TXH�VH�GLIHUHQFLDQ�SRU�ORV�JUDGRV�GH�WHFQRORJ¯D��
FDSLWDO�\�IRUPDV�GH�RUJDQL]DFLµQ��6$1726���������������/RV�EDQFRV�SHUWHQHFHQ�DO�FLUFXLWR�VX�
SHULRU��\�DFW¼DQ�ȊFRPR�WUD]R�GH�XQLµQ�HQWUH�OD�HFRQRP¯D�XUEDQD�ORFDO�\�HO�HVFDOµQ�HFRQµPLFR�
VXSHULRUȋ��6$1726�������������������3RU�HVR�HVWH�FLUFXLWR�WLHQH�OD�FDSDFLGDG�GH�XQD�ȊPDFURRU�
JDQL]DFLµQ�GHO�HVSDFLRȋ��6$1726��������������������/RV�EDQFRV�FRPR�DFWRUHV�SULQFLSDOHV�SHU�
PLWHQ�UHFRQRFHU�HO�FLUFXLWR�VXSHULRU�FRQ�VX�FDSDFLGDG�GH�RUJDQL]DU�HO�WHUULWRULR�HQ�JUDQGHV�
HVFDODV��FRQVLGHUDQGR�OD�IRUPDFLµQ�VRFLRHVSDFLDO�QDFLRQDO�\��DO�PLVPR�WLHPSR��OD�RUJDQL]D�
FLµQ�HQ�HO�£PELWR�XUEDQR�

(Q�HO�SHU¯RGR�DFWXDO�ODV�YDULDEOHV�GRPLQDQWHV�GH�OD�«SRFD�ȃLQIRUPDFLµQ�\�ILQDQ]DVȃ�DOFDQ�
]DQ�XQD�GLIXVLµQ�FDGD�YH]�PD\RU�MXQWR�FRQ�ORV�VLVWHPDV�W«FQLFRV�LQVWDODGRV�HQ�HO�WHUULWRULR��
(VWDV�YDULDEOHV�HVW£Q�SUHVHQWHV�HQ�ODV�HVWUDWHJLDV�TXH�XWLOL]DQ�ORV�EDQFRV�SDUD�RIUHFHU�VXV�
SURGXFWRV�\�VHUYLFLRV�ILQDQFLHURV��FRPR�DV¯�WDPEL«Q�HQ�OD�RUJDQL]DFLµQ�GHO�WUDEDMR�EDQFDULR�
\�HQ�ODV�LQQRYDFLRQHV�WHFQROµJLFDV�LQFRUSRUDGDV�

(O�REMHWLYR�GHO�WUDEDMR�HV�DQDOL]DU�FX£OHV�VRQ�ODV�DFFLRQHV�GHVDUUROODGDV�SRU�ORV�EDQFRV�TXH�
PDQLILHVWDQ�DUWLFXODFLRQHV�HQWUH�HO�FLUFXLWR�VXSHULRU�\�HO�FLUFXLWR�LQIHULRU�HQ�OD�HFRQRP¯D�
XUEDQD�GH�OD�FLXGDG�GH�2ODYDUU¯D��1RV�HQIRFDUHPRV�HQ�ODV�SRO¯WLFDV�GH�RUJDQL]DFLµQ�LQWHUQD�
GH�ORV�EDQFRV�\�HQ�ORV�VLVWHPDV�GH�DFFLRQHV�TXH�GHVDUUROODQ�HQ�OD�FLXGDG�\�HQ�OD�UHG�XUEDQD�
GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�

(Q�OD�SULPHUD�SDUWH�VH�DQDOL]DQ�ORV�VLVWHPDV�W«FQLFRV�TXH�SHUPLWHQ�OD�GLIXVLµQ�GH�ODV�ILQDQ�
]DV�HQWHQGLGDV�FRPR�XQD�GH�ODV�YDULDEOHV�FODYH�GHO�SHU¯RGR�DFWXDO��6H�H[DPLQD�OD�H[SDQVLµQ�
GH�OD�UHG�EDQFDULD�HQ�HO�SD¯V�\�HO�SHVR�UHODWLYR�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV�\�VX�UHJLµQ�PHWURSROLWDQD��(Q�VHJXQGR�OXJDU��HO�WUDEDMR�H[DPLQD�OD�RUJD�
QL]DFLµQ�GHO�FLUFXLWR�VXSHULRU�HQ�2ODYDUU¯D�\�FµPR�VH�GHVDUUROODQ�ODV�ILQDQ]DV�D�SDUWLU�GH�
OD�FRPSOHML]DFLµQ�GH�ODV�GLYLVLRQHV�WHUULWRULDOHV�GH�OD�LQGXVWULD�\�HO�FRPHUFLR�HQ�OD�FLXGDG��
$�FRQWLQXDFLµQ��QRV�HQIRFDPRV�HQ�ORV�GLIHUHQWHV�VLVWHPDV�GH�DFFLRQHV�TXH�GHVDUUROODQ�ORV�
EDQFRV�S¼EOLFRV�\�SULYDGRV�FRQVLGHUDQGR�ODV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV�\�IXQFLRQHV�TXH�
FXPSOHQ�HQ�OD�FLXGDG�\�HQ�OD�UHG�XUEDQD�SURYLQFLDO��(Q�WHUFHU�OXJDU�UHIOH[LRQDPRV�VREUH�



FX£OHV�VRQ�ORV�QXHYRV�Y¯QFXORV�\�GHSHQGHQFLDV�HQWUH�ORV�FLUFXLWRV�GH�OD�HFRQRP¯D�XUEDQD�D�
SDUWLU�GH�OD�H[SDQVLµQ�GH�ODV�ILQDQ]DV�PHGLDQWH�SURGXFWRV�ILQDQFLHURV�FRPR�ORV�SU«VWDPRV�
\�WDUMHWDV�GH�FU«GLWR��3RU�¼OWLPR��VH�SUHVHQWDQ�ODV�FRQVLGHUDFLRQHV�ILQDOHV�GHO�DUW¯FXOR�\�OD�
ELEOLRJUDI¯D�FRQVXOWDGD�

3DUD�UHDOL]DU�HO�SUHVHQWH�WUDEDMR�VH�HPSOHDURQ�W«FQLFDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�EDVDGDV�
HQ�IXHQWHV�GH�LQIRUPDFLµQ�VHFXQGDULDV�\�SULPDULDV��6H�FRQVXOWDURQ�IXHQWHV�SURYHQLHQWHV�
GHO�%DQFR�&HQWUDO�GH�OD�5HS¼EOLFD�$UJHQWLQD�\�GH�S£JLQDV�:HE�\�PHPRULDV�GH�EDQFRV�S¼�
EOLFRV�\�SULYDGRV�SDUD�REWHQHU�LQIRUPDFLµQ�VREUH�HO�VLVWHPD�ILQDQFLHUR�DUJHQWLQR��HVSHF¯�
ILFDPHQWH�VREUH�FDQWLGDG�GH�VXFXUVDOHV�EDQFDULDV�HQ�HO�SD¯V�\�SRU�SURYLQFLDV�\�GHSµVLWRV�\�
SU«VWDPRV�\�WDVDV�GH�LQWHU«V�VHJ¼Q�ORV�WLSRV�GH�SU«VWDPRV�RIUHFLGRV�

/DV�IXHQWHV�GH�LQIRUPDFLµQ�SULPDULD�IXHURQ�REWHQLGDV�D�SDUWLU�GH�HQWUHYLVWDV�VHPLHVWUXFWX�
UDGDV�UHDOL]DGDV�D�LQIRUPDQWHV�FODYH��SHUVRQDV�TXH�WUDEDMDQ�DFWXDOPHQWH��R�KDQ�WUDEDMDGR��
HQ�EDQFRV�GH�OD�FLXGDG�GH�2ODYDUU¯D�\�HQ�RWUDV�FLXGDGHV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��$�
SDUWLU�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV�VH�DFFHGLµ�D�LQIRUPDFLµQ�VREUH�OD�RUJDQL]DFLµQ�GHO�WUD�
EDMR�HQ�HO�LQWHULRU�GH�ODV�VXFXUVDOHV�\�VREUH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�OD�UHG�EDQFDULD�
HQ�OD�UHG�XUEDQD�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��$VLPLVPR�� ODV�HQWUHYLVWDV�SHUPLWLHURQ�
FRQRFHU�ODV�LQQRYDFLRQHV�WHFQROµJLFDV�LQFRUSRUDGDV�HQ�ORV�VLVWHPDV�W«FQLFRV�GH�ORV�EDQFRV�\�
HQ�ORV�VHUYLFLRV�\�SURGXFWRV�ILQDQFLHURV�RIUHFLGRV�D�ORV�FOLHQWHV�\�D�OD�SREODFLµQ�HQ�JHQHUDO�

6LVWHPDV�W«FQLFRV�HQ�OD�UHG�XUEDQD�\�

(Q�HO�SHU¯RGR�DFWXDO��OD�GLIXVLµQ�GHO�PHGLR�W«FQLFR�FLHQW¯ILFR�LQIRUPDFLRQDO��MXQWR�D�ODV�WUDQV�
IRUPDFLRQHV�SRO¯WLFDV�\�QRUPDWLYDV�HQ�HO�WHUULWRULR��SRVLELOLWD�OD�LQVWDQWDQHLGDG�GH�OD�LQIRU�
PDFLµQ�\�GHO�GLQHUR�HQ�GLIHUHQWHV�SXQWRV�GHO�SODQHWD��6$1726���������8QD�GH�ODV�SULQFLSDOHV�
FRQGLFLRQHV�GHO�SHU¯RGR�HVW£�GDGD�SRU�OD�LQWHUQDFLRQDOL]DFLµQ�GHO�FDSLWDO�\�OD�OLEHUDOL]DFLµQ�
GH�ODV�ILQDQ]DV�HQ�OD�HVFDOD�SODQHWDULD��TXH�FRQWULEX\HQ�D�TXH�OD�SOXVYDO¯D�VH�YXHOYD�JORED�
OL]DGD��Ȋ&RQMXQWDPHQWH�FRQ�OD�XQLFLGDG�GH�ODV�W«FQLFDV�\�OD�FRQYHUJHQFLD�GH�ORV�PRPHQWRV��OD�
SOXVYDO¯D�D�QLYHO�JOREDO�FRQWULEX\H�D�DPSOLDU�\�SURIXQGL]DU�HO�SURFHVR�GH�LQWHUQDFLRQDOL]DFLµQ��
TXH�DOFDQ]D�XQD�QXHYD�SODWDIRUPD��$KRUD�WRGR�VH�PXQGLDOL]D��OD�SURGXFFLµQ��HO�SURGXFWR��HO�
GLQHUR��HO�FU«GLWR��OD�GHXGD��HO�FRQVXPR��OD�SRO¯WLFD�\�OD�FXOWXUDȋ��6$1726�������������



'H�HVH�PRGR��ȊODV�YDULDEOHV�GHWHUPLQDQWHV�GHO�SHU¯RGR��TXH�VRQ�WHFQRFLHQFLD��LQIRUPDFLµQ�\�
ILQDQ]DV��SHUPLWHQ�D�ODV�JUDQGHV�HPSUHVDV�\�D�ORV�EDQFRV�QXHYDV�HVFDODV�\�SRVLELOLGDGHV�GH�
DFFLµQȋ��6,/9(,5$�������������6LQ�HPEDUJR��HVDV�SRVLELOLGDGHV�VRQ�GLIHUHQWHV�GH�DFXHUGR�FRQ�
ODV�UHDOLGDGHV�QDFLRQDOHV��SRUTXH�GHSHQGHQ�GHO�PRGR�HQ�TXH�VH�RUJDQL]DQ�ODV�GLYLVLRQHV�
WHUULWRULDOHV�GHO�WUDEDMR�HQ�FDGD�SD¯V��(Q�HVH�VHQWLGR��',$6�H[SOLFD�TXH�ȊORV�FDPELRV�HFRQµ�
PLFRV��WHFQROµJLFRV��QRUPDWLYRV��SRO¯WLFRV�\�HVSDFLDOHV�HVW£Q�DUWLFXODGRV�HQ�XQ�VROR�FRQMXQWR�
LQWHUGHSHQGLHQWH��UHVXOWDQWH�GHO�HQFXHQWUR�HQWUH�OD�LQWHUQDFLRQDOL]DFLµQ�GH�ODV�ILQDQ]DV�\�ORV�
GHWHUPLQDQWHV�LQWHUQRV�D�FDGD�(VWDGR�1DFLµQ��KLVWµULFRV��JHRJU£ILFRV��HFRQµPLFRV��RUJDQL]D�
FLRQDOHV�\�SRO¯WLFRV�ȋ��',$6 (7 �/ �����������

1XHVWUR�SXQWR�GH�SDUWLGD�SDUD�DQDOL]DU�HVRV�SURFHVRV�HQ�HO�WHUULWRULR�HV�OD�IRUPDFLµQ�VR�
FLRHVSDFLDO�QDFLRQDO�FRQVLGHUDGD�FRPR�PHGLDFLµQ�HQWUH�HO�OXJDU�\�HO�PXQGR��TXH�SHUPLWH�
HO� HQWHQGLPLHQWR�GLDO«FWLFR�GH� OD� UHDOLGDG�\� OD� WRWDOLGDG��/DV�)RUPDFLRQHV�(FRQµPLFDV�\�
6RFLDOHV��FRPR�FDWHJRU¯D�WHµULFD��ȊVRODPHQWH�H[LVWHQ�SRU�FDXVD�GH�VXV�DVSHFWRV�FRQFUHWRV�TXH�
SHUPLWHQ�WHQHU�HQ�FXHQWD�OD�HVSHFLILFLGDG�GH�FDGD�VRFLHGDG��VX�HYROXFLµQ�SDUWLFXODU��VX�VLWXD�
FLµQ�DFWXDO�� VXV� UHODFLRQHV� LQWHUQDV�\� H[WHUQDV�� WRPDGD�FRPR�XQD�UHDOLGDG�KLVWµULFDPHQWH�
GHWHUPLQDGD��IXQGDGD�VREUH�XQD�EDVH�WHUULWRULDOȋ��6$1726�������������������

'H�HVD�PDQHUD��FRQVLGHUDPRV�GRV�SODQRV�GH�DQ£OLVLV��OD�XUEDQL]DFLµQ�GHO�WHUULWRULR�QDFLRQDO�
\�ODV�GLQ£PLFDV�HVSHF¯ILFDV�GH�ODV�FLXGDGHV��Ȋ/D�HFRQRP¯D�SRO¯WLFD�GH�OD�XUEDQL]DFLµQ��TXH�
LPSOLFDU¯D�XQD�GLYLVLµQ�VRFLDO�\�WHUULWRULDO�GHO�WUDEDMR��OD�UHSDUWLFLµQ�GH�ORV�LQVWUXPHQWRV�GH�
WUDEDMR��GHO�HPSOHR�\�GH�ORV�KRPEUHV�HQ�OD�VXSHUILFLH�GH�XQ�SD¯V��<�OD�HFRQRP¯D�SRO¯WLFD�GH�OD�
FLXGDG��VHU¯D� OD� IRUPD�HQ�TXH� OD�FLXGDG��HQ�V¯�PLVPD��VH�RUJDQL]D�� IUHQWH�D� OD�SURGXFFLµQ�\�
FµPR�ORV�GLYHUVRV�DFWRUHV�GH�OD�YLGD�XUEDQD�HQFXHQWUDQ�VX�OXJDU��HQ�FDGD�PRPHQWR�GHQWUR�GH�
OD�FLXGDGȋ��6$1726�������������

/DV�ILQDQ]DV�VRQ�LQWHUPHGLDULDV�HQ�ODV�GLYLVLRQHV�WHUULWRULDOHV�GHO�WUDEDMR�\��FDGD�YH]�P£V��
WUDVFLHQGHQ�OD�HVIHUD�EDQFDULD�\�VH�GLIXQGHQ�HQ�OD�VRFLHGDG�\�HO�WHUULWRULR��'H�HVWH�PRGR��QR�
VROR�VH�H[SDQGH�OD�UHG�EDQFDULD�HQ�HO�SD¯V��VLQR�TXH�DXPHQWDQ�ODV�HQWLGDGHV�QR�EDQFDULDV��
ODV�FRPSD³¯DV�GH�VHJXURV��ODV�FDVDV�GH�YHQWD�GH�HOHFWURGRP«VWLFRV�TXH�RIUHFHQ�SU«VWDPRV�GH�
GLQHUR�HQ�HIHFWLYR��HQWUH�RWURV�DFWRUHV�

6L�QRV�UHIHULPRV�D�OD�DFWLYLGDG�EDQFDULD�HQ�$UJHQWLQD��REVHUYDPRV�TXH�GHVGH�OD�G«FDGD�GHO�
���ODV�UHGHV�EDQFDULDV�VH�H[SDQGHQ�HQ�HO�WHUULWRULR�QDFLRQDO�SHUR�GH�PDQHUD�GHVLJXDO��



FRQFHQWU£QGRVH��IXQGDPHQWDOPHQWH��HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�HQ�OD�&LXGDG�GH�%XH�
QRV�$LUHV��3RU�RWUR�ODGR��HVD�H[SDQVLµQ�WHUULWRULDO�IXH�DFRPSD³DGD�SRU�SURFHVRV�GH�DGTXLVLFLR�
QHV�\�IXVLRQHV�GH�HQWLGDGHV�TXH��FRPR�UHVXOWDGR��FRQFHQWUDURQ�D¼Q�P£V�HO�VLVWHPD�ILQDQFLHUR�

/XHJR�GH�OD�UHIRUPD�ILQDQFLHUD�GH�������VH�SURGXFHQ�FDPELRV�HQ�OD�FRPSRVLFLµQ�GHO�VLVWHPD�
ILQDQFLHUR�DUJHQWLQR��SULQFLSDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�OD�SUHVHQFLD�GH�EDQFRV�SULYDGRV�HQ�HO�
SD¯V��(QWUH������\�������OD�SUHVHQFLD�GH�EDQFRV�SULYDGRV�H[WUDQMHURV�DXPHQWµ�XQ����������HQWL�
GDGHV�HQ�WRWDO���PLHQWUDV�TXH�ORV�EDQFRV�SULYDGRV�GH�FDSLWDOHV�QDFLRQDOHV�FUHFLHURQ�XQ�����������
HQWLGDGHV�HQ�WRWDO��HQ�HVH�SHU¯RGR��%$1&2 &(175$/ '( /$ 5(3�%/,&$ $5*(17,1$��0HPRULD�DQXDO��������

(QWUH������\�������HO�WRWDO�GH�ILOLDOHV�GH�EDQFRV�HQ�HO�SD¯V�FUHFLµ�XQ�������(VR�VLJQLILFD�TXH�HQ�
Q¼PHURV�DEVROXWRV�HO�VLVWHPD�EDQFDULR�SDVµ�GH������D������ILOLDOHV��6LQ�HPEDUJR��IXHURQ�ORV�
EDQFRV�SULYDGRV�ORV�TXH�DXPHQWDURQ�XQ������VXV�ILOLDOHV�HQ�HO�WHUULWRULR�QDFLRQDO��(Q������
H[LVW¯DQ������ILOLDOHV�GH�EDQFRV�SULYDGRV��OR�FXDO�LQGLFD�TXH�HO������GHO�WRWDO�GH�EDQFRV�HQ�
HO�SD¯V�HUDQ�SULYDGRV��'HVGH�ILQDOHV�GH�OD�G«FDGD�GH������KDVWD�OD�DFWXDOLGDG��HO�PD\RU�FUH�
FLPLHQWR�GHO�VLVWHPD�EDQFDULR�IXH�HQ�HO�D³R�������(O�WRWDO�GH�EDQFRV�HQ�HO�SD¯V�OOHJµ�D������

$XQTXH�HQ�ORV�¼OWLPRV�D³RV�HO�ULWPR�GH�H[SDQVLµQ�GH�VXFXUVDOHV�EDQFDULDV�IXH�P£V�OHQWR��
%XHQRV�$LUHV�FRQWLQ¼D�VLHQGR�OD�SURYLQFLD�TXH�FRQFHQWUD�OD�PD\RU�FDQWLGDG�GH�ILOLDOHV�GLV�
WULEXLGDV�HQ�HO�SD¯V��'H�DFXHUGR�FRQ�OD�LQIRUPDFLµQ�GHO�%DQFR�&HQWUDO�GH�OD�5HS¼EOLFD�$U�
JHQWLQD��HQ�PDU]R�GH������OD�SURYLQFLD�GH�%XHQRV�$LUHV�PDQWLHQH�HO�SULPHU�OXJDU�FRQ������
ILOLDOHV��VHJXLGD�SRU�OD�&LXGDG�GH�%XHQRV�$LUHV��FRQ������$PEDV�MXULVGLFFLRQHV�FRQFHQWUDQ�HO�
�����GHO�WRWDO�GH�ILOLDOHV�GH�EDQFRV�HQ�HO�SD¯V�

(Q�OD�SURYLQFLD�GH�%XHQRV�$LUHV��ORV�VLVWHPDV�W«FQLFRV�UHYHODQ�XQD�GHQVLGDG�PD\RU�TXH�HQ�
RWUDV�SDUWHV�GHO�WHUULWRULR�QDFLRQDO��/D�FRQFHQWUDFLµQ�GH�SREODFLµQ�HQ�HVD�SRUFLµQ�GHO�WHUUL�
WRULR�WDPEL«Q�FRQWULEX\H�SDUD�H[SOLFDU�OD�GLYHUVLGDG�GH�GLYLVLRQHV�WHUULWRULDOHV�GHO�WUDEDMR�
HQ�ODV�FLXGDGHV�ERQDHUHQVHV��$�VX�YH]��OD�UHG�XUEDQD�SURYLQFLDO�VH�VLUYH�GH�XQ�VLVWHPD�W«FQL�
FR�DUWLFXODGR�GH�UXWDV�SDYLPHQWDGDV��VLVWHPDV�GH�WUDQVSRUWH��TXH�LQFOX\H�ORV�IHUURFDUULOHV��
TXH�IDYRUHFHQ�OD�FLUFXODFLµQ�GH�SHUVRQDV��GH�PHUFDQF¯DV�\�PDWHULDV�SULPDV�KDFLD�ORV�SULQFL�
SDOHV�SXQWRV�GH�GLVWULEXFLµQ�\�FRPHUFLDOL]DFLµQ�

6L�QRV�UHIHULPRV�D�OD�SDUWLFLSDFLµQ�UHODWLYD�GH�OD�SURYLQFLD�\�OD�&LXGDG�HQ�HO�WRWDO�GH�SU«VWD�
PRV�\�GHSµVLWRV�TXH�VH�RWRUJDQ�DO�VHFWRU�SULYDGR�QR�ILQDQFLHUR�HQ�$UJHQWLQD��HQ�HO�D³R������
OD�&LXGDG�GH�%XHQRV�$LUHV�FRQFHQWUD�HO���������GH�ORV�SU«VWDPRV��ILJXUD�����/D�SURYLQFLD�GH�



%XHQRV�$LUHV�REWLHQH�PHQRV�GH�OD�PLWDG�GH�OR�TXH�UHFLEH�OD�FLXGDG��HV�GHFLU��XQ���������GH�
ORV�SU«VWDPRV��6LQ�HPEDUJR��GH�HVH�SRUFHQWDMH�SURYLQFLDO��HO���������ȃR�VHD��FDVL�OD�PLWDG�
GH�ORV�SU«VWDPRVȃ�VH�FRQFHQWUD�HQ�ORV�SDUWLGRV�GH�OD�5HJLµQ�0HWURSROLWDQD�GH�%XHQRV�$LUHV�

/RV�SURFHVRV�SURGXFWLYRV��GH�GLVWULEXFLµQ�\�FLUFXODFLµQ�GH�PHUFDQF¯DV�WLHQHQ�OXJDU�HQ�OD�UHG�
XUEDQD�\��MXQWR�FRQ�HOOD��VRQ�H[SOLFDWLYRV�GH�HVDV�GLVSDULGDGHV�GH�ORV�YRO¼PHQHV�GH�SU«VWD�
PRV��3RU�HMHPSOR��I£EULFDV��UHGHV�GH�FRPHUFLRV�\�VHUYLFLRV�TXH�VH�RULJLQDURQ�HQ�FLXGDGHV�
LQWHUPHGLDV�GHO�LQWHULRU�GH�OD�SURYLQFLD��OXHJR�ORFDOL]DURQ�VX�FDVD�FHQWUDO�HQ�OD�&LXGDG�GH�
%XHQRV�$LUHV��(V�HO�HMHPSOR�GH�OD�FHPHQWHUD�/RPD�1HJUD��TXH�SRVHH�DOJXQRV�GH�VXV�FHQWURV�
GH�SURGXFFLµQ�\�GLVWULEXFLµQ�HQ�ODV�ORFDOLGDGHV�ERQDHUHQVHV�GH�2ODYDUU¯D��/RPD�1HJUD��6LH�
UUDV�%D\DV�\�9LFHQWH�&DVDUHV��VLQ�HPEDUJR��OD�FDVD�FHQWUDO�HVW£�HQ�OD�&LXGDG�GH�%XHQRV�$LUHV�

)XHQWH��%DQFR�&HQWUDO�GH�OD�5HS¼EOLFD�$UJHQWLQD��%ROHW¯Q�(VWDG¯VWLFR������

3U«VWDPRV � 'HSµVLWRV �
7RWDO�GH�$UJHQWLQD ����������� ��� ����������� ���
&LXGDG�GH�%XHQRV�$LUHV ����������� ����� ����������� �����
3URYLQFLD�GH�%XHQRV�$LUHV ����������� ����� ����������� �����
3DUWLGRV�GH�OD�5HJLµQ�
0HWURSROLWDQD�GH�%XHQRV�$LUHV ���������� ����� ���������� �����

3DUWLFLSDFLµQ�UHODWLYD�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�OD�&LXGDG�GH�%XHQRV�$LUHV�

/RV�DFWRUHV�GHO�FLUFXLWR�VXSHULRU�YLQFXODGRV�FRQ�ODV�ILQDQ]DV�ȃEDQFRV��HPSUHVDV�GH�VHJX�
URV��UHFDXGDGRUDV�GH�SDJRV�\�HQWLGDGHV�QR�EDQFDULDVȃ�HVW£Q�FDGD�YH]�P£V�SUHVHQWHV�HQ�ODV�
FLXGDGHV��D�WUDY«V�GH�VHUYLFLRV�H�LQVWUXPHQWRV�ILQDQFLHURV�FRPR�FU«GLWR�EDQFDULR�SDUD�HP�
SUHVDV��SU«VWDPRV�SHUVRQDOHV�SDUD�FRQVXPR��RIHUWD�GH�WDUMHWDV�GH�FU«GLWR�GH�PDUFDV�UHJLR�
QDOHV�H�LQWHUQDFLRQDOHV�R�SDJR�GH�VDODULRV�PHGLDQWH�OD�LQWHUPHGLDFLµQ�EDQFDULD��3RGHPRV�
GHFLU�TXH�OD�XUEDQL]DFLµQ�GHO�WHUULWRULR�\�GH�ODV�FLXGDGHV�VH�DFHOHUD�FDGD�YH]�TXH�DXPHQWD�
HO�FRQVXPR�GH�HVRV�SURGXFWRV��\�VH�UHFXUUH�D�HVH�WLSR�GH�VHUYLFLRV�ILQDQFLHURV�HQ�HO�FRQWH[WR�
GH�XQ�FUHFLPLHQWR�JHQHUDO�GHO�ȊFRQVXPR�FRQVXQWLYR�\�SURGXFWLYR�TXH�DPSO¯D�OD�HVFDOD�GH�OD�
XUEDQL]DFLµQȋ��6$1726��������������������3HUR�DO�PLVPR�WLHPSR��HVDV�FRQGLFLRQHV�GH�OD�XUED�
QL]DFLµQ�KDFHQ�SRVLEOH�OD�H[LVWHQFLD�GH�XQ�PHUFDGR�DWUDFWLYR�SDUD�OD�FLUFXODFLµQ�GHO�FDSLWDO�



ILQDQFLHUR��SRU�HMHPSOR��D�WUDY«V�GH�OD�LQVWDODFLµQ�GH�EDQFRV�\�FDGHQDV�FRPHUFLDOHV�TXH�VH�
EHQHILFLDQ�GH�ODV�LQIUDHVWUXFWXUDV�SUHVHQWHV�HQ�ODV�FLXGDGHV�

(O�FLUFXLWR�VXSHULRU�GH�OD�HFRQRP¯D�XUEDQD�HQ�RODYDUU¯D��

/D�RUJDQL]DFLµQ�GHO�HVSDFLR�XUEDQR�HQ�2ODYDUU¯D�HV�SURGXFWR�GH�ODV�DFWLYLGDGHV�\�XVRV�TXH�
UHDOL]DQ�GLIHUHQWHV�DFWRUHV��FRPR�WDPEL«Q�GH� ODV�IXQFLRQHV�TXH�WLHQH�OD�FLXGDG�HQ�OD�UHG�
XUEDQD�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��/D�IXQFLµQ�LQGXVWULDO�HV�OD�TXH�KLVWµULFDPHQWH�GH�
ILQLµ�HO�SHUILO�HFRQµPLFR�GH�OD�FLXGDG�\�HV�OD�UHVSRQVDEOH�GH�JHQHUDU�XQD�LPSRUWDQWH�PDVD�
VDODULDO�QR�VROR�HQ�2ODYDUU¯D��VLQR�WDPEL«Q�HQ�OD�SURYLQFLD��'H�HVH�PRGR��OD�LQGXVWULD�PDQX�
IDFWXUHUD�HV�OD�DFWLYLGDG�UHVSRQVDEOH�GH�OD�PD\RU�FDQWLGDG�GH�SHUVRQDV�RFXSDGDV�VHJ¼Q�ODV�
UDPDV�GH�DFWLYLGDG�HQ�OD�SURYLQFLD��',5(&&,�1 3529,1&,$/ '( (67$'�67,&$���������(Q�2ODYDUU¯D��HO�
FLUFXLWR�VXSHULRU�GH�OD�LQGXVWULD�GHO�FHPHQWR�KD�HVWDGR�UHSUHVHQWDGR�KLVWµULFDPHQWH�SRU�ODV�
HPSUHVDV�FHPHQWHUDV�/RPD�1HJUD��&DOHUD�$YHOODQHGD�\�&HPHQWR�6DQ�0DUW¯Q��DFWXDOPHQWH�
SHUWHQHFLHQWH�D�/RPD�1HJUD���(QWUH�HVDV�HPSUHVDV��UHVSRQVDEOHV�GHO�PRWRU�HFRQµPLFR�GH�OD�
FLXGDG��WDPEL«Q�VH�GHVWDFDQ�ODV�LQGXVWULDV�GH�FHU£PLFDV�&HUUR�1HJUR�\�/26$��FRQ�OD�SURGXF�
FLµQ�GH�WHMDV��SLVRV�GH�P£UPRO��JUDQLWR�\�UHYHVWLPLHQWRV�FHU£PLFRV�

(Q�HO�D³R�������2ODYDUU¯D�SRVHH�XQD�HVWUXFWXUD�SURGXFWLYD�HQ�OD�FXDO�VH�GHVWDFD�OD�LQGXVWULD�
PDQXIDFWXUHUD�FRQ�XQD�SDUWLFLSDFLµQ�GH���������(VD�DFWLYLGDG��MXQWR�FRQ�HO�FRPHUFLR��DSRUWD�
HO�����GHO�3URGXFWR�%UXWR�*HRJU£ILFR�GHO�SDUWLGR��6LQ�HPEDUJR��FRQ�UHVSHFWR�D�OD�SDUWLFL�
SDFLµQ�HQ�HO�SURGXFWR�SURYLQFLDO��OD�DFWLYLGDG�FRUUHVSRQGLHQWH�D�ȊH[SORWDFLµQ�GH�PLQDV�\�
FDQWHUDVȋ�SDUWLFLSD�FRQ�HO�������(V� OD�DFWLYLGDG�HQ� OD� FXDO�HO�SDUWLGR�HYLGHQFLD� OD�PD\RU�
SDUWLFLSDFLµQ�D�QLYHO�SURYLQFLDO��',5(&&,�1 3529,1&,$/ '( (67$'�67,&$��������

/D�IXQFLµQ�ILQDQFLHUD�\��GHQWUR�GH�HOOD��OD�DFWLYLGDG�EDQFDULD��VXUJHQ�MXQWR�D�OD�FRPSOHML]DFLµQ�
GH�ODV�IXQFLRQHV�FRPHUFLDOHV�H�LQGXVWULDOHV�HQ�ODV�FLXGDGHV��$GHP£V��ODV�DFWLYLGDGHV�TXH�FRP�
SRQHQ�OD�IXQFLµQ�ILQDQFLHUD�VH�LQVWDODQ�HQ�ODV�FLXGDGHV��SHUR�SRU�VX�SURSLD�QDWXUDOH]D�VH�LQWH�
JUDQ�P£V�DOO£�GH�FLXGDG��HQ�OD�UHG�XUEDQD�UHJLRQDO�H�LQWHUQDFLRQDO��3RU�HVR��FRPR�\D�OR�VH³DOD�
EDQ�%($8-(8�*$51,(5 < &+$%27 ����������������������HQ�OD�G«FDGD�GH�������ȊGH�WRGDV�ODV�IXQFLRQHV�
FRPHUFLDOHV��OD�IXQFLµQ�ILQDQFLHUD�SDUHFH�VHU�OD�TXH�P£V�HVFDSD�D�XQD�SUHFLVD�ORFDOL]DFLµQȋ��6LQ�
HPEDUJR��OD�GLPHQVLµQ�HVSDFLDO�VLHPSUH�HVW£�SUHVHQWH��\D�TXH�ORV�VHUYLFLRV�ILQDQFLHURV�ȊVRQ�



VHUYLFLRV�GH�FLUFXODFLµQ��IXQGDPHQWDOHV�SDUD�OD�RSHUDFLµQ�GH�FDGD�DVSHFWR�HFRQµPLFR��Ȑ��\�VRQ�
LQWU¯QVHFDPHQWH�JHRJU£ILFRV�HQ�VX�SURGXFFLµQ�\�FRQVXPRȋ��',&.(1�������������

$FWXDOPHQWH�HQ�2ODYDUU¯D�H[LVWHQ�VXFXUVDOHV�GH�GRFH�EDQFRV��'RV�EDQFRV�S¼EOLFRV��QDFLRQDO�
\�SURYLQFLDO���FLQFR�EDQFRV�ORFDOHV�GH�FDSLWDOHV�H[WUDQMHURV��FXDWUR�EDQFRV�SULYDGRV�GH�FD�
SLWDOHV�QDFLRQDOHV�\�XQ�EDQFR�SULYDGR�FRRSHUDWLYR��(VW£Q�SUHVHQWHV�ORV�SULQFLSDOHV�EDQFRV�
S¼EOLFRV�\�SULYDGRV�GHO�SD¯V�HQ�FXDQWR�DO�YROXPHQ�GH�SU«VWDPRV�RIUHFLGRV��EDQFRV�1DFLµQ��
6DQWDQGHU�\�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���VHJ¼Q�FDQWLGDG�GH�VXFXUVDOHV��EDQFRV�1DFLµQ��
0DFUR�\�3URYLQFLD�GH�%XHQRV�$LUHV��\�VHJ¼Q�OD�FDQWLGDG�GH�WDUMHWDV�GH�FU«GLWR��VH�XELFDQ�HQ�
SULPHU�OXJDU�ORV�EDQFRV�*DOLFLD��6DQWDQGHU�\�)UDQF«V��

/D�SUHVHQFLD�HQ� OD� FLXGDG�GH� ORV�SULQFLSDOHV�EDQFRV� FRPHUFLDOHV�GHO�SD¯V� UHYHOD� OR�TXH�
SODQWHD�&255�$������������FXDQGR�H[SOLFD�TXH�ODV�ILQDQ]DV�FRUUHVSRQGHQ�D�XQ�FLHUWR�JUDGR�
GH�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�SURGXFWLYDV�\�GH�VHUYLFLRV�HQ�ODV�FLXGDGHV��Ȋ�Ȑ��HO�SURFHVR�
GH�FUHDFLµQ��DSURSLDFLµQ�\�FLUFXODFLµQ�GHO�YDORU�� IXQGDPHQWDO��SHUR�QR�H[FOXVLYR��SDUD� OD�
RUJDQL]DFLµQ�GHO�HVSDFLR�FDSLWDOLVWD��SDVD�QHFHVDULDPHQWH�SRU�OD�DFWLYLGDG�ILQDQFLHUD��FX\D�
PDJQLWXG��WDQWR�HQ�W«UPLQRV�PRQHWDULRV�FRPR�HVSDFLDOHV��HV�XQD�PHGLGD�GHO�JUDGR�GH�GHVD�
UUROOR�GH�ODV�DFWLYLGDGHV�FDSLWDOLVWDVȋ�

(Q�2ODYDUU¯D�FDGD�XQR�GH�ORV�EDQFRV�SRVHH�XQD�VXFXUVDO��H[FHSWR�HO�%DQFR�GH�OD�3URYLQFLD�
GH�%XHQRV�$LUHV��TXH�WLHQH�GRV�\�XQ�FHQWUR�GH�DWHQFLµQ�U£SLGD��/D�QHFHVLGDG�GH�FU«GLWR�HQ�
OD�FLXGDG�QR�HV�VROR�GH�FRQVXPR�SURGXFWLYR��VLQR�WDPEL«Q�FRQVXQWLYR��\�HVW£�GHVWLQDGD�D�
LQFUHPHQWDU�OD�EDQFDUL]DFLµQ�GH�ODV�SHUVRQDV��IXQGDPHQWDOPHQWH��D�WUDY«V�GH�SU«VWDPRV�
SHUVRQDOHV�\�WDPEL«Q�SU«VWDPRV�KLSRWHFDULRV�\�SUHQGDULRV��6L�ELHQ�ORV�SU«VWDPRV�GH�GLQHUR�
H[LVWHQ�GHVGH�TXH�VH�LQLFLDQ�ORV�LQWHUFDPELRV�FRPHUFLDOHV��GHEHPRV�FRQVLGHUDU�TXH�ȊGXUDQ�
WH�HO�WUDQVFXUVR�GHO�VLJOR�;;�HO�SU«VWDPR�DO�FRQVXPR�DV¯�FRPR�ODV�RSHUDFLRQHV�ILQDQFLHUDV�P£V�
FRPSOHMDV�TXH�LQYROXFUDEDQ�OD�UHQWD�SHUVRQDO�VH�FRQYLUWLHURQ�HQ�RSHUDFLRQHV�SHUPDQHQWHV�GH�
ODV�ILQDQ]DV�IRUPDOHV��/D�ILQDQFLDUL]DFLµQ�GHVGH�ILQDOHV�GH�ORV�D³RV�VHWHQWD�KD�VLGR�WHVWLJR�GH�
XQD�SURIXQGD�DJXGL]DFLµQ�GH�HVWRV�IHQµPHQRVȋ��/$3$9,76$6�������������

/D�PRGHUQL]DFLµQ�WHFQROµJLFD�\�ORV�FDPELRV�HQ�OD�RUJDQL]DFLµQ�GH�ODV�DFFLRQHV�GHO�VLVWHPD�
ILQDQFLHUR�KDFHQ�SRVLEOH�TXH�ORV�EDQFRV�QR�VROR�HVW«Q�RULHQWDGRV�KDFLD�ODV�HPSUHVDV��SDUD�
DXPHQWDU�VXV�JDQDQFLDV�PHGLDQWH�OD�RIHUWD�GH�SURGXFWRV�\�VHUYLFLRV�ILQDQFLHURV��VLQR�WDP�
EL«Q�KDFLD�ORV�LQGLYLGXRV�\�ODV�IDPLOLDV�



/D�RUJDQL]DFLµQ�GHO�FLUFXLWR�
VXSHULRU�GH�EDQFRV�S¼EOLFRV�
\�SULYDGRV�\�VXV�VLVWHPDV�
GH�DFFLRQHV�HQ�OD�
HFRQRP¯D�XUEDQD

3RGHPRV� UHFRQRFHU� XQD� RUJDQL]DFLµQ�
GHO�WUDEDMR�GH�JHVWLµQ�HQ�UHODFLµQ�FRQ�HO�
LQWHULRU�GH�ORV�EDQFRV�TXH�UHVSRQGH��HQ�
OD�PD\RU¯D�GH�ORV�FDVRV�TXH�KHPRV�HQ�
WUHYLVWDGR��D�GHFLVLRQHV�TXH�SURYLHQHQ�
GH�OD�FDVD�FHQWUDO�GHO�EDQFR�XELFDGD�HQ�
OD� &LXGDG�GH�%XHQRV�$LUHV�� 6L� QRV� HQ�
IRFDPRV�HQ�OD�VLWXDFLµQ�GH�GRV�EDQFRV�
SUHVHQWHV�HQ�OD�FLXGDG�GH�2ODYDUU¯D��HO�
%DQFR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
\�HO�%DQFR�*DOLFLD��SRGHPRV�PHQFLRQDU�
TXH�DXQTXH�VRQ�DFWRUHV�GH�XQD�PLVPD�
DFWLYLGDG�GHO�FLUFXLWR�VXSHULRU��VXV�HV�
WUDWHJLDV� GH� H[SDQVLµQ� \� GH� DWUDFFLµQ�
GH�FOLHQWHV�VRQ�GLVWLQWDV�

(O�%DQFR�3URYLQFLD�HV�XQD�HQWLGDG�S¼�
EOLFD�\� WLHQH� OD�PD\RU�FDQWLGDG�GH�VX�
FXUVDOHV�HQ�OD�SURYLQFLD�GH�%XHQRV�$L�
UHV��/RV�FHQWURV�]RQDOHV�VRQ�ORV�SXQWRV�
D�SDUWLU�GH�ORV�TXH�VH�HVWUXFWXUD�OD�UHG�
GH�VXFXUVDOHV��FRPR�PXHVWUDQ�ODV�ILJX�
UDV���\����&DGD�SDUWLGR�GH�OD�SURYLQFLD�\�
VXV�VXFXUVDOHV�HVW£Q�EDMR�HO�£UHD�GH�LQ�
IOXHQFLD�GH�XQ�FHQWUR�]RQDO��(Q�HO�FDVR�

)LJXUD����)XHQWH��S£JLQD�:HE�GHO�
%DQFR�3URYLQFLD�GH�%XHQRV�$LUHV��

ZZZ�EDQFRSURYLQFLD�FRP�DU



)XHQWH��S£JLQD�ZHE�GHO�%DQFR�3URYLQFLD�GH�%XHQRV�$LUHV�ZZZ�EDQFRSURYLQFLD�FRP�DU

$YHOODQHGD $YHOODQHGD 4XLOPHV
/DQ¼V $OPLUDQWH�%URZQ
/RPDV�GH�=DPRUD 3UHVLGHQWH�3HUµQ
(VWHEDQ�(FKHYHU¯D %HUD]DWHJXL
(]HL]D )ORUHQFLR�9DUHOD

%DK¯D�%ODQFD %DK¯D�%ODQFD *HQHUDO�/DPDGULG
3DWDJRQHV 7RUQTXLVW
9LOODULQR &RURQHO�3ULQJOHV
3X£Q &RURQHO�'RUUHJR
$GROIR�$OVLQD &RURQHO�5RVDOHV
6DDYHGUD 0RQWH�+HUPRVR
&RURQHO�6X£UH] 7UHV�$UUR\RV

&DPSDQD &DPSDQD 5DPDOOR
=£UDWH 6DQ�1LFRO£V
%DUDGHUR
6DQ�3HGUR

&DSLWDO� &LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV
&KLYLOFR\ &KLYLOFR\ 1DYDUUR

$OEHUWL 6XLSDFKD
���GH�0D\R 0HUFHGHV
6DODGLOOR /XM£Q
5RTXH�3«UH] 6DQ�$QGU«V�GH�*LOHV
/RERV &DUPHQ�GH�$UHFR
0RQWH� &DSLW£Q�6DUPLHQWR
&D³XHODV 6DQ�$QWRQLR�GH�$UHFR
*HQHUDO�/DV�+HUDV ([DOWDFLµQ�GH�OD�&UX]

-XQ¯Q -XQ¯Q 6DOWR
)ORUHQWLQR�$PHJKLQR $UUHFLIHV
*HQHUDO�3LQWR 3HUJDPLQR
/LQFROQ &ROµQ
*HQHUDO�9LDPRQWH 5RMDV
%UDJDGR *HQHUDO�$UHQDOHV
&KDFDEXFR /HDQGUR�/��$OHP

/D�3ODWD /D�3ODWD *HQHUDO�%HOJUDQR
(QVHQDGD 3LOD

%HULVR &KDVFRP¼V
%UDQGVHQ &DVWHOOL
6DQ�9LFHQWH 3XQWD�,QGLR
*HQHUDO�3D] 0DJGDOHQD

0DU�GHO�3ODWD *HQHUDO�3XH\UUHGµQ 'RORUHV
*HQHUDO�$OYDUDGR 7RUGLOOR
%DOFDUFH *HQHUDO�/DYDOOH�
0DU�&KLTXLWD 9LOOD�*HVHOO
*UDO��-XDQ�0DGDULDJD 3LQDPDU
0DLS¼ 3DUWLGR�GH�OD�&RVWD
*HQHUDO�*XLGR

0RUµQ 0RUµQ *HQHUDO�5RGULJXH]
7UHV�GH�)HEUHUR 0DUFRV�3D]
+XUOLQJKDP 0HUOR
,WX]DLQJµ /D�0DWDQ]D
0RUHQR

2OLYRV 9LFHQWH�/µSH] 0DOYLQDV�$UJHQWLQDV
*HQHUDO�6DQ�0DUW¯Q -RV«�&��3D]
6DQ�,VLGUR 6DQ�0LJXHO
6DQ�)HUQDQGR 3LODU
7LJUH

3HKXDMµ 3HKXDMµ &DUORV�7HMHGRU
*XDPLQ¯ *HQHUDO�9LOOHJDV
6DOOLTXHOµ 'DLUHDX[
7UHV�/RPDV +LSµOLWR�<ULJR\HQ
3HOOHJULQL %RO¯YDU
7UHQTXH�/DXTXHQ &DUORV�&DVDUHV
5LYDGDYLD ��GH�-XOLR

7DQGLO 7DQGLO 2ODYDUU¯D
6DQ�&D\HWDQR $]XO
1HFRFKHD 7DSDOTX«
/REHU¯D 5DXFK
$GROIR�*RQ]£OHV�&K£YHV $\DFXFKR
%HQLWR�-X£UH] *HQHUDO�$OYHDU
/DSULGD /DV�)ORUHV

1RPEUH�GHO�
FHQWUR�]RQDO 3DUWLGRV�TXH�OR�LQWHJUDQ

1RPEUH�GHO�
FHQWUR�]RQDO 3DUWLGRV�TXH�OR�LQWHJUDQ

&HQWURV�]RQDOHV�GHO�%DQFR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV������



GH�2ODYDUU¯D��ODV�VXFXUVDOHV�GHO�EDQFR�SURYLQFLD�SHUWHQHFHQ�DO�FHQWUR�]RQDO�GH�7DQGLO��TXH�
WLHQH�EDMR�VX�MXULVGLFFLµQ�D�YHLQWLVLHWH�VXFXUVDOHV�SURYLQFLDOHV�

(O�GLUHFWRULR�GHO�EDQFR�IXQFLRQD�HQ�OD�&LXGDG�GH�%XHQRV�$LUHV��HQ�OD�FDVD�FHQWUDO��$OO¯�H[LVWH�
XQD�JHUHQFLD�JHQHUDO�FRQ�JHUHQWHV�GH�FXDWUR�£UHDV�GLVWLQWDV��ILQDQFLHUD��FRPHUFLDO��MXU¯GLFD�\�
FUHGLWLFLD��TXH�VRQ�ODV�JUDQGHV�£UHDV�FHQWUDOHV��'HVGH�DOO¯�GHULYDQ�ODV�O¯QHDV�QRUPDWLYDV�TXH�VH�
LPSOHPHQWDQ�HQ�ODV�VXFXUVDOHV��(VDV�£UHDV�FHQWUDOHV�FRQWURODQ�WRGR�HO�IXQFLRQDPLHQWR�LQWHU�
QR�GHO�EDQFR��/DV�VXFXUVDOHV��GLVWULEXLGDV�HQ�WRGD�OD�SURYLQFLD�GH�%XHQRV�$LUHV��FRPHUFLDOL]DQ�
ORV�OLQHDPLHQWRV�GHILQLGRV�GHVGH�OD�JHUHQFLD�JHQHUDO�HQ�OD�&LXGDG�GH�%XHQRV�$LUHV�

(V�LQWHUHVDQWH�SHQVDU�HQ�OD�UHG�XUEDQD�FRPR�XQD�IRUPD�HVSDFLDO�H[SOLFDWLYD�GHO�IHQµPHQR�
ILQDQFLHUR�\�EDQFDULR�HQ�OD�SURYLQFLD��(Q�HVH�VHQWLGR�� OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�ODV�
VXFXUVDOHV�HV�GHILQLGD�HQ�OD�SURSLD�UHG�XUEDQD�D�WUDY«V�GH�ORV�FHQWURV�]RQDOHV�SURYLQFLDOHV�
GHO�EDQFR��Ȋ/D�UHG�XUEDQD��FRPR�UHIOHMR��PHGLR�\�FRQGLFLµQ�VRFLDO��HV�SDUWH�LQWHJUDQWH�GH�OD�
VRFLHGDG�\�GH�VX�GLQ£PLFD��Ȑ���(Q�HVH�VHQWLGR�HV�GH�HVSHUDUVH�TXH�ODV�GLIHUHQFLDV�HFRQµPLFDV��
SRO¯WLFDV�� VRFLDOHV��GHPRJU£ILFDV�\�FXOWXUDOHV�VH� WUDGXFHQ�HQ�GLIHUHQFLDV�HVWUXFWXUDOHV�HQWUH�
UHGHV�XUEDQDVȋ��&255�$������������

/D�H[SDQVLµQ�GH�OD�UHG�GH�VXFXUVDOHV�VH�UHDOL]D�PHGLDQWH�ODV�SRVLELOLGDGHV�TXH�RIUHFH�OD�UHG�
XUEDQD�SDUD�FRQWULEXLU�D�OD�FLUFXODFLµQ�GHO�GLQHUR�\�OD�IOXLGH]�GH�OD�LQIRUPDFLµQ��'HELGR�D�
OD�IXQFLµQ�VRFLDO�TXH�GHVHPSH³D��HQ�HVWH�FDVR�XQ�EDQFR�S¼EOLFR��WDPEL«Q�H[LVWHQ�EDQFRV�
PµYLOHV�HQ�ODV�ORFDOLGDGHV�PHQRUHV�GH�OD�SURYLQFLD��$OO¯�SHULµGLFDPHQWH�HO�EDQFR�PµYLO�OOHJD�
SDUD�SDJDU�VDODULRV�\�MXELODFLRQHV��3RU�HMHPSOR��HQ�ORFDOLGDGHV�FRPR�*DUGH\��7DQGLO��R�HQ�
/RPD�1HJUD��2ODYDUU¯D��

6L�FRQVLGHUDPRV�OD�RUJDQL]DFLµQ�GHO�WUDEDMR�HQ�HO�HVSDFLR�LQWUDXUEDQR�GH�2ODYDUU¯D��ODV�VX�
FXUVDOHV�FXPSOHQ�GLIHUHQWHV�IXQFLRQHV��/D�ȊVXFXUVDO�FHQWURȋ�GHO�EDQFR�3URYLQFLD�WLHQH�FXD�
UHQWD�HPSOHDGRV��PLHQWUDV�TXH�OD�VXFXUVDO�Ȋ3XHEOR�QXHYRȋ�SRVHH�YHLQWL¼Q�HPSOHDGRV��(VD�
FDQWLGDG�GH� WUDEDMDGRUHV�HQ�HO�EDQFR�HVW£�GHWHUPLQDGD�SRU�HO�YROXPHQ�GH�WUDQVDFFLRQHV�
TXH�VH�UHDOL]DQ�HQ�FDGD�VXFXUVDO�

$GHP£V�GH�ODV�GRV�VXFXUVDOHV�LQVWDODGDV�HQ�HO�FHQWUR�FRPHUFLDO�GH�OD�FLXGDG��HO�EDQFR�3UR�
YLQFLD�SRVHH�XQ�&HQWUR�GH�$WHQFLµQ�5£SLGD�TXH�VRODPHQWH�HV�GHVWLQDGR�DO�SDJR�GH�MXELOD�
FLRQHV�\�VDODULRV�SURYLQFLDOHV�TXH�WRGDY¯D�QR�FXHQWDQ�FRQ�OD�WDUMHWD�GH�G«ELWR�SDUD�FREUDU�



SRU�FDMHURV�DXWRP£WLFRV��7DPEL«Q�VH�SDJD�HO�GLQHUR�TXH�SURYLHQH�GH�SRO¯WLFDV�VRFLDOHV��FRPR�
OD�$VLJQDFLµQ�8QLYHUVDO�SRU�+LMR��8Q�DVSHFWR�IXQGDPHQWDO�TXH�GLIHUHQFLD�D�ORV�EDQFRV�S¼�
EOLFRV�GHO�VLVWHPD�ILQDQFLHUR�HV�VX�IXQFLµQ�VRFLDO��SDJDU�GH�VXHOGRV�\�UHFLELU�GHSµVLWRV�JX�
EHUQDPHQWDOHV��(VD�IXQFLµQ�VRFLDO��GHILQLGD�SRU�&DUWD�2UJ£QLFD�GHO�EDQFR��H[SOLFD�TXH�HO�
FULWHULR�GH�H[SDQVLµQ�GH�ORV�QHJRFLRV�GHO�EDQFR�QR�VHD�HVWULFWDPHQWH�FRPHUFLDO��HQWUHYLVWD�
UHDOL]DGD�D�HPSOHDGR�GHO�%DQFR�3URYLQFLD��FLXGDG�GH�2ODYDUU¯D��IHEUHUR�GH�������

/D�IXQFLµQ�VRFLDO�GHO�EDQFR�S¼EOLFR�ȃFRQVLGHUDQGR�WDPEL«Q�DO�%DQFR�GH�OD�1DFLµQ�$UJHQWL�
QDȃ�HV�XQD�GH�ODV�GLIHUHQFLDV�IXQGDPHQWDOHV�FRQ�ORV�EDQFRV�SULYDGRV��\D�TXH�HVWRV�VH�LQVWDODQ�
VRODPHQWH�HQ�DTXHOODV�SDUWHV�GHO�WHUULWRULR�TXH�OHV�JDUDQWL]DQ�OD�PD\RU�UHQWDELOLGDG�GH�VXV�
WUDQVDFFLRQHV�E£VLFDV��TXH�VRQ�EULQGDU�SU«VWDPRV�\�FDSWDU�GHSµVLWRV��/DV�LQQRYDFLRQHV�WHFQR�
OµJLFDV�LPSOHPHQWDGDV��WDOHV�FRPR�VLVWHPDV�LQIRUP£WLFRV��WXUQRV�SDUD�FOLHQWHV�SRU�SDQWDOODV�
\�VHUYLFLRV�GH�DWHQFLµQ�DO�FOLHQWH�HQ�OD�VXFXUVDO��VH�LQFRUSRUDQ�GH�DFXHUGR�FRQ�ODV�SULRULGDGHV�
GHILQLGDV�SRU�HO�SHVR�UHODWLYR�GH�ODV�FLXGDGHV�HQ�OD�UHG�XUEDQD�SURYLQFLDO��(VWR�HV��SRU�OD�FRP�
SOHMLGDG�GH�ODV�GLYLVLRQHV�WHUULWRULDOHV�GHO�WUDEDMR��ODV�FXDOHV��D�PHGLGD�TXH�DXPHQWDQ��LPSOL�
FDQ�XQD�GHPDQGD�PD\RU�GH�OD�LQWHUPHGLDFLµQ�GH�EDQFRV�\�GH�VHUYLFLRV�ILQDQFLHURV�

/D�LQFRUSRUDFLµQ�GH�WHFQRORJ¯DV�VH�KDFH�D�QLYHO�GH�OD�UHG�SURYLQFLDO�\�VHJ¼Q�ODV�SULRULGDGHV�
GHILQLGDV�SRU�ODV�VXFXUVDOHV��1R�SRGHPRV�GHMDU�GH�FRQVLGHUDU�OD�LPSRUWDQFLD�TXH�WLHQH�OD�
&LXGDG�GH�%XHQRV�$LUHV��\D�TXH��MXQWR�FRQ�VX��UHD�0HWURSROLWDQD��FRQFHQWUD�OD�PD\RU�FDQ�
WLGDG�GH�VXFXUVDOHV�GH�OD�SURYLQFLD��6RQ�ODV�SRUFLRQHV�GHO� WHUULWRULR�GRQGH�VH�FRORFDQ�ORV�
PD\RUHV�YRO¼PHQHV�GH�GLQHUR�\�FDQWLGDG�GH�WUDQVDFFLRQHV�SRU�SU«VWDPRV�

/D�RUJDQL]DFLµQ�GHO�WUDEDMR�HQ�ORV�EDQFRV�SULYDGRV�GH�OD�FLXGDG�HV�GLIHUHQWH��6L�FRQVLGHUD�
PRV�OD�VLWXDFLµQ�GHO�%DQFR�*DOLFLD�HQ�OD�UHG�XUEDQD�QDFLRQDO��SURYLQFLDO�\�HQ�OD�FLXGDG�GH�
2ODYDUU¯D�� OD�H[SDQVLµQ�GH�OD�UHG�GH�VXFXUVDOHV�HV�HQ�OXJDUHV�FRQ�PD\RU�GHQVLGDG�GHPR�
JU£ILFD�\�DFWLYLGDGHV�HFRQµPLFDV��HV�GHFLU��GRQGH�VH�JDUDQWL]D�OD�UHQWDELOLGDG�GHO�QHJRFLR��
&RPR�H[SOLFD�6$1726�������������������ȊHO�EDQFR�SULYDGR�WLHQH�XQ�SDSHO�SLRQHUR�SDUD�FDSWDU�
HO�DKRUUR�GH�ODV�]RQDV�GRQGH�VH�GHVDUUROODQ�DFWLYLGDGHV�DVDODULDGDV�R�TXH�WLHQHQ�UHQWDV�PR�
QHWDULDV�LPSRUWDQWHVȋ��3RU�HOOR��VL�ELHQ�HO�EDQFR�*DOLFLD�WLHQH�OD�PD\RU�FDQWLGDG�GH�WDUMHWDV�
GH�FU«GLWR�HQ�HO�SD¯V��HOOR�QR�VLJQLILFD�TXH�HVW«�SUHVHQWH�HQ�OD�PD\RU¯D�GH�ODV�FLXGDGHV�GHO�
LQWHULRU�GHO�SD¯V��\D�TXH�VX�H[SDQVLµQ�WHUULWRULDO�HV�VHOHFWLYD�

(Q�FXDQWR�D�OD�RUJDQL]DFLµQ�GHO�WUDEDMR�HQ�HO�LQWHULRU�GH�OD�VXFXUVDO�GHO�EDQFR�SULYDGR��OD�LQ�
FRUSRUDFLµQ�GH�QXHYDV�WHFQRORJ¯DV�UHGXMR�OD�SUHVHQFLD�GH�HPSOHDGRV�HQ�HO�EDQFR��6H�WUDWD�GH�



XQD�VLWXDFLµQ�GLIHUHQWH�GH�OD�GH�ORV�EDQFRV�S¼EOLFRV��(O�SURSµVLWR�GH�ODV�LQQRYDFLRQHV�WHFQROµ�
JLFDV�KD�VLGR�UHGXFLU�DO�P£[LPR�OD�FDQWLGDG�GH�JHQWH�TXH�WUDEDMD�HQ�HO�EDQFR�\�OD�FDQWLGDG�GH�
FOLHQWHV�TXH�YDQ�DO�EDQFR��(VR�LPSOLFD�XQ�PD\RU�JUDGR�GH�SUHVLµQ�HQ�HO�WUDEDMR�GH�ORV�HPSOHD�
GRV�EDQFDULRV��HQWUHYLVWD�UHDOL]DGD�D�H[�JHUHQWH�GHO�%DQFR�*DOLFLD��2ODYDUU¯D��IHEUHUR�GH�������

$FWXDOPHQWH�OD�VXFXUVDO�GHO�EDQFR�*DOLFLD�HQ�2ODYDUU¯D�WLHQH�QXHYH�HPSOHDGRV��\�ODV�DFWLYL�
GDGHV�TXH�UHDOL]DQ�VRQ�FRQWURODGDV�PHGLDQWH�XQ�VLVWHPD�GH�HILFLHQFLD�GHQRPLQDGR�/($1���
SDUD�REWHQHU�OD�PD\RU�HILFLHQFLD�HQ�HO�WUDEDMR��(O�VLVWHPD�LQGLFD�FµPR�VHQWDUVH��FµPR�FRORFDU�
HO�PRXVH��QR�WHQHU�SDSHOHV�VREUH�HO�HVFULWRULR��FµPR�GLULJLUVH�DO�FOLHQWH�SDUD�KDEODU��7RGR�
HVR�SDUD�DSURYHFKDU�DO�P£[LPR�HO�WLHPSR�\�QR�KDFHUOH�SHUGHU�WLHPSR�DO�FOLHQWH��HQWUHYLVWD�
UHDOL]DGD�D�H[�JHUHQWH�GHO�%DQFR�*DOLFLD��2ODYDUU¯D��IHEUHUR�GH��������(Q�HVH�VHQWLGR��HQ�HO�
EDQFR�SULYDGR�WDPEL«Q�VH�DGYLHUWH�OD�SROLYDOHQFLD�GH�ORV�WUDEDMDGRUHV��\D�TXH�DWLHQGHQ�HQ�GL�
IHUHQWHV�VHFFLRQHV�FRUUHVSRQGLHQWHV�D�SDJRV��DWHQFLµQ�DO�FOLHQWH��SU«VWDPRV��LQYHUVLRQHV��HWF�

(Q�FXDQWR�D�ODV�LQYHUVLRQHV�TXH�VH�UHDOL]DQ�HQ�OD�VXFXUVDO�SDUD�LQFRUSRUDU�QXHYDV�WHFQRORJ¯DV��
ODV�SULRULGDGHV�VRQ�GHILQLGDV�SRU�ODV�VXFXUVDOHV�P£V�UHQWDEOHV��(V�GHFLU��VH�WUDWD�GH�LQQRYDFLR�
QHV�TXH�IXQFLRQDQ�D�SDUWLU�GH�OD�LQIRUPDFLµQ��GH�ORV�REMHWRV�\�VLVWHPDV�W«FQLFRV�LQVWDODGRV�SDUD�
DVHJXUDU�\�JDUDQWL]DU�OD�FLUFXODFLµQ�GHO�FDSLWDO��3RGU¯DPRV�SHQVDU�TXH�HO�ULWPR�HQ�TXH�VH�LQFRU�
SRUDQ�ODV�LQQRYDFLRQHV�WHFQROµJLFDV�GHWHUPLQD�WLHPSRV�U£SLGRV�\�WLHPSRV�OHQWRV��(Q�HO�FDVR�GH�
EDQFRV�SULYDGRV��ORV�FDQDOHV�SDUD�RSHUDU�\�UHDOL]DU�WUDQVDFFLRQHV�VH�PRGHUQL]DQ�FRQ�ULWPRV�
P£V�U£SLGRV�TXH�HQ�ORV�EDQFRV�S¼EOLFRV��3RGHPRV�PHQFLRQDU�ODV�WHUPLQDOHV�GH�DXWRVHUYLFLR�
LQWHOLJHQWHV��TXH�VH�LPSOHPHQWDURQ�HQ�OD�VXFXUVDO�GHO�EDQFR�*DOLFLD�HQ�2ODYDUU¯D��6H�WUDWD�GH�
OD�LQQRYDFLµQ�WHFQROµJLFD�P£V�UHFLHQWH�HQ�OD�VXFXUVDO��(Q�HVDV�WHUPLQDOHV�VH�SXHGH�GHSRVLWDU�
FKHTXHV�\�GLQHUR�VLQ�VREUHV��/D�WHUPLQDO�HVFDQHD�HO�FKHTXH�\�HQ�HO�PRPHQWR�OR�HQY¯D�D�OD�F£PD�
UD�HOHFWUµQLFD�GHO�%&5$��HQWUHYLVWD�UHDOL]DGD�D�H[�JHUHQWH�GHO�EDQFR�*DOLFLD��IHEUHUR�GH�������

(VDV�DFFLRQHV�GHVDUUROODGDV�HQ�HO�VLVWHPD�EDQFDULR�UHYHODQ�TXH�ORV�REMHWRV�W«FQLFRV�QR�IXQFLR�
QDQ�DLVODGDPHQWH��VLQR�HQ�VLVWHPDV�GH�REMHWRV��6$1726�������������(O�IXQFLRQDPLHQWR�GH�HVRV�
REMHWRV�ILQDQFLHURV�H�LQIRUPDFLRQDOHV�WDPEL«Q�QRV�UHFXHUGD�DTXHOOR�TXH�6,021'21������������
GHQRPLQµ�OD FRQFUHWL]DFLµQ�GH�ORV�REMHWRV�W«FQLFRV��\D�TXH�ȊHQ�HO�REMHWR�W«FQLFR�FRQYHUWLGR�HQ�
FRQFUHWR��XQD�IXQFLµQ�SXHGH�VHU�FXPSOLGD�SRU�YDULDV�HVWUXFWXUDV�DVRFLDGDV�VLQ«UJLFDPHQWHȋ�

$GHP£V��HQWUH�RWUDV�IRUPDV�GH�DXPHQWDU� ORV�VHUYLFLRV�D�FOLHQWHV��HO�EDQFR�KD�GHVDUUROODGR�
DSOLFDFLRQHV�SDUD�XVDU�HQ�WHO«IRQRV�FHOXODUHV��\�D�WUDY«V�GH�HOODV�ORV�FOLHQWHV�SXHGHQ�UHDOL]DU�

���/HDQ�PDQXIDFWXULQJ�
SRQH�HQ�SU£FWLFD�DVSHFWRV�

SDUD�DXPHQWDU�OD�
UHQWDELOLGDG�GH�OD�HPSUHVD�

\�UHGXFLU�ORV�FRVWRV��D�SDUWLU�
GHO�PRGHOR�WR\RWLVWD�

���/DV�RSHUDFLRQHV�TXH�
VH�SXHGHQ�UHDOL]DU�VRQ��

FRQVXOWD�GH�LQIRUPDFLµQ�
VREUH�FXHQWDV��WDUMHWDV�
GH�FU«GLWR��VHUYLFLRV��

UHDOL]DU�GHSµVLWRV��SDJR�
HOHFWUµQLFR�GH�WDUMHWDV�GH�
FU«GLWR��SDJR�HOHFWUµQLFR�

GH�VHUYLFLRV��WUDQVIHUHQFLDV�
GH�IRQGRV�HQWUH�FXHQWDV��
SUHVHQWDFLµQ�GH�FXSRQHV�
\�SHGLGR�GH�FKHTXHUDV��

*HQHUDFLµQ�GH�&ODYH�
*DOLFLD��6ROLFLWXG�GH�6HJXUR�

3URWHFFLµQ�*DOLFLD����



FRQVXOWDV��SDJRV��WUDQVIHUHQFLDV��HWF��&RPR�\D�VH³DODED�6$1726��ȊWRGRV�HVRV�REMHWRV�PRGHUQRV�
DSDUHFHQ�FRQ�XQD�HQRUPH�FDUJD�GH�LQIRUPDFLµQ��LQGLVSHQVDEOH�SDUD�SDUWLFLSDU�HQ�ODV�IRUPDV�
GH�WUDEDMR�KHJHPµQLFR��DO�VHUYLFLR�GHO�FDSLWDO�KHJHPµQLFR��HV�GHFLU��GHO�WUDEDMR�P£V�SURGXFWLYR�
HFRQµPLFDPHQWHȋ��6$1726��������������/DV�W«FQLFDV�GH�OD�LQIRUPDFLµQ�\�ORV�REMHWRV�W«FQLFRV�HV�
W£Q�FDGD�YH]�P£V�SUHVHQWHV�HQ�OD�YLGD�FRWLGLDQD�GH�ODV�SHUVRQDV��DXQTXH�VX�XVR�VLJQLILFD�FRQ�
WULEXLU�D�OD�H[SDQVLµQ�GH�OD�GLYLVLµQ�GHO�WUDEDMR�KHJHPµQLFD�HQ�HO�WHUULWRULR�\�HQ�ODV�FLXGDGHV�

/D�PRGHUQL]DFLµQ�GH�ORV�SURGXFWRV�\�VHUYLFLRV�GHO�VLVWHPD�EDQFDULR�LPSOLFD�OD�LQVWDODFLµQ�
GH�QXHYRV�REMHWRV�\�VLVWHPDV�W«FQLFRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��3RU�HMHPSOR��OD�
LQVWDODFLµQ�GH�FDMHURV�DXWRP£WLFRV�TXH�SHUPLWHQ�GLYHUVDV�IXQFLRQHV�DGHP£V�GH�OD�H[WUDF�
FLµQ�GH�GLQHUR�HQ�HIHFWLYR��HO�IXQFLRQDPLHQWR�GH�KRPH�EDQNLQJ�\�VX�DFFHVR�PHGLDQWH�,QWHU�
QHW�� ODV�WHUPLQDOHV�GH�DXWR�FRQVXOWD�HQ�HO�LQWHULRU�GH�ODV�VXFXUVDOHV��HWF��(VRV�VLVWHPDV�GH�
REMHWRV�LQVWDODQ�QXHYDV�IRUPDV�GH�RUJDQL]DU�HO�WUDEDMR�HQ�HO�EDQFR�\�WDPEL«Q�HVWDEOHFHQ�
SDXWDV�GH�DSUHQGL]DMH�D�ODV�FXDOHV�GHEHQ�DGDSWDUVH�ORV�FOLHQWHV�SDUD�XWLOL]DU�ORV�VHUYLFLRV�\�
ORV�SURGXFWRV�EDQFDULRV�

(O�HVWXGLR�GH�ORV�SURFHVRV�GH�DXWRPDWL]DFLµQ�\�IOH[LELOL]DFLµQ�GHO�WUDEDMR�EDQFDULR��UHDOL�
]DGR�SRU�-,1.,1*6� ������������HQ�%UDVLO�� WDPEL«Q�QRV�SHUPLWH�FRPSUHQGHU�ORV�SURFHVRV�GHO�
VLVWHPD� ILQDQFLHUR�DUJHQWLQR��'HVGH� ORV�D³RV�����ȊODV� VXFXUVDOHV� WLHQGHQ�D� VHU� VXVWLWXLGDV�
FRPR�SULQFLSDO�FDQDO�SDUD�OD�UHDOL]DFLµQ�GH�WUDQVDFFLRQHV�EDQFDULDV��SRU�VLVWHPDV�GH�DWHQFLµQ�
HOHFWUµQLFD�Y¯D�KRPH�EDQNLQJ��FHQWUDOHV�GH�DWHQFLµQ�WHOHIµQLFD�\�FDMHURV�DXWRP£WLFRV�$70ȋ��
/DV�RSHUDFLRQHV�ILQDQFLHUDV�VH�YXHOYHQ�P£V�FRPSOHMDV�\�FDGD�YH]�P£V�UHTXLHUHQ�REMHWRV�
W«FQLFRV�FRQFUHWRV�HQ�HO�IXQFLRQDPLHQWR�GH�ODV�WUDQVDFFLRQHV�ILQDQFLHUDV�TXH�QR�QHFHVDULD�
PHQWH�VH�UHDOL]DQ�HQ�HO�LQWHULRU�GH�XQD�VXFXUVDO�EDQFDULD��/D�GLYLVLµQ�WHUULWRULDO�GHO�WUDEDMR�
KHJHPµQLFD��FX\R�PRWRU�HV�OD�ILQDQ]D��TXH�VH�LPSRQH�D�ODV�GHP£V�MXQWR�D�XQD�PD\RU�SUH�
VHQFLD�GH�OD�YDULDEOH�LQIRUPDFLRQDO�TXH�FRPDQGD�HVRV�SURFHVRV�

1XHYRV�Y¯QFXORV�\�GHSHQGHQFLDV�HQWUH�ORV�FLUFXLWRV�GH�OD�HFRQRP¯D�XUEDQD�

(O�FLUFXLWR�VXSHULRU�EDQFDULR�VH�RUJDQL]D�HQ�HO�WHUULWRULR�QDFLRQDO�\�HQ�ODV�FLXGDGHV�XWLOL�
]DQGR�HOHYDGRV�JUDGRV�GH�FDSLWDO�\�WHFQRORJ¯D��6LQ�HPEDUJR��QR�WLHQH�DXWRQRP¯D�GH�H[LV�
WHQFLD��SRUTXH�VH�UHODFLRQD�GLDO«FWLFDPHQWH�FRQ�HO�FLUFXLWR�LQIHULRU�GH�OD�HFRQRP¯D�XUEDQD��



&RPR�H[SOLFD�6,/9(,5$�������������ȊHO�FLUFXLWR�VXSHULRU�JDQD�DXWRQRP¯D��SHUR�QR�LQGHSHQGHQFLD��
SRUTXH�HVW£�XQLGR�DO�UHVWR�GH�OD�VRFLHGDG�SRU�XQD�UHODFLµQ�GH�QHFHVLGDG��3DUD�DXPHQWDU�VXV�
JDQDQFLDV��VXV�DJHQWHV�SUHFLVDQ�YHQGHU�SURGXFWRV�\�VHUYLFLRV�� LQFOX\HQGR�ORV�GH�QDWXUDOH]D�
ILQDQFLHUD��D�ORV�P£V�SREUHVȋ�

/D�H[SDQVLµQ�GH� ODV� ILQDQ]DV�HQ�HO� WHUULWRULR�HV�DFRPSD³DGD�GH� OD�GLYHUVLILFDFLµQ�GH� ORV�
SURGXFWRV�TXH�RIUHFHQ� ORV�EDQFRV�� HQWUH�HOORV�� ODV� WDUMHWDV�GH�FU«GLWR�� IXQGDPHQWDOPHQWH�
GHVGH�ILQDOHV�GH�OD�G«FDGD�GH�������(Q�HVH�VHQWLGR��VH�WUDWD�GH�XQD�IRUPD�HQ�TXH�ȊQXHYRV�
LQVWUXPHQWRV�ILQDQFLHURV�VRQ�LQFRUSRUDGRV�DO�WHUULWRULR�HQ�IRUPD�GH�GHSµVLWRV�\�GH�FU«GLWRV�DO�
FRQVXPR��/D�VRFLHGDG�HV�OODPDGD�D�FRQVXPLU�SURGXFWRV�ILQDQFLHURV��FRQ�DKRUURV�GH�GLYHUVDV�
HVSHFLHV�\�PHUFDQF¯DV�DGTXLULGDV�FRQ�GLQHUR�DQWLFLSDGRȋ��6$1726 <�6,/9(,5$�������������

(Q�$UJHQWLQD��SRGHPRV�DGYHUWLU�TXH�HQ�HO�D³R������H[LVW¯DQ�����PLOORQHV�GH�RSHUDFLRQHV�
SRU�SU«VWDPRV��(VH�YDORU�HUD�VHPHMDQWH�D�ODV�WDUMHWDV�GH�FU«GLWR�GLVSRQLEOHV������PLOORQHV���
/D�FULVLV�GHO�D³R������DIHFWµ�HO�FRPSRUWDPLHQWR�GH�HVWDV�YDULDEOHV��\D�TXH�HVRV�YDORUHV�FR�
PHQ]DURQ�D�GLVPLQXLU��(Q�HO�D³R������HPSH]µ�XQD�UHFXSHUDFLµQ�GH� ODV�RSHUDFLRQHV�SRU�
SU«VWDPRV�\��SDUD�HO�D³R�VLJXLHQWH��ODV�WDUMHWDV�GH�FU«GLWR�WDPEL«Q�H[SHULPHQWDURQ�WHQGHQ�
FLDV�HQ�DXPHQWR��3RU�HMHPSOR��VL�FRQVLGHUDPRV�OD�FDQWLGDG�GH�RSHUDFLRQHV�GHO�D³R������FRQ�
UHVSHFWR�D�ODV�GHO�D³R�������ODV�RSHUDFLRQHV�SRU�SU«VWDPRV�VH�LQFUHPHQWDURQ�HQ�XQ�������\�
OD�FDQWLGDG�GH�WDUMHWDV�HQ�XQ�������

(Q�GLFLHPEUH�GHO�D³R�������OD�FDQWLGDG�GH�RSHUDFLRQHV�SRU�SU«VWDPRV�HUD�GH������PLOORQHV��
PLHQWUDV�TXH�OD�FDQWLGDG�GH�WDUMHWDV�GH�FU«GLWR�XWLOL]DGDV�HQ�HO�VLVWHPD�EDQFDULR�DUJHQWLQR�
HUD�GH����PLOORQHV��/D�H[SDQVLµQ�GHO� FRQVXPR�GH�SURGXFWRV� ILQDQFLHURV� FRQWULEX\H�DO�

3UHQGDULRV ���� ���� ��� ���� ���� �� ���� ����� ���� ���� ����� ����� �����
3HUVRQDOHV ���� ���� ���� ���� ���� ���� ���� ���� ����� ����� ����� ���� �����
7DUMHWDV�GH�FU«GLWR ���� ���� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����

7LSR�GH�SU«VWDPR� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

7DVDV�GH�LQWHU«V�SRU�SU«VWDPRV�HQ�SHVRV��
HQ�SRUFHQWDMHV�QRPLQDOHV�DQXDOHV��$UJHQWLQD�����������

)XHQWH��%DQFR�&HQWUDO�GH�OD�5HS¼EOLFD�$UJHQWLQD



IRUWDOHFLPLHQWR� GHO� FLUFXLWR� VXSHULRU�� &RQFUHWDPHQWH� HVR� VH� GHEH� D� ODV� DOWDV� WDVDV� GH�
LQWHU«V�GH�ORV�SU«VWDPRV�SHUVRQDOHV�\�ODV�WDUMHWDV�GH�FU«GLWR��'XUDQWH�HO�SHU¯RGR������
������ ODV� WDVDV�GH� LQWHU«V�GH� ODV� WDUMHWDV�GH�FU«GLWR� OOHJDQ�D�VXSHUDU� ORV�YDORUHV�GH� ORV�
SU«VWDPRV�SHUVRQDOHV�\�SUHQGDULRV��YHU�ILJXUD����

0HGLDQWH�ODV�WDVDV�GH�LQWHU«V�GH�ORV�SU«VWDPRV��SRGHPRV�YHU�XQD�IRUPD�GH�ODV�UHODFLRQHV�
HQWUH� ORV�FLUFXLWRV��/RV�HQWUHYLVWDGRV�GH� ORV�EDQFRV�HQ�2ODYDUU¯D�VH³DODEDQ�TXH� ORV�SU«V�
WDPRV�SHUVRQDOHV�\�ODV�WDUMHWDV�GH�FU«GLWR�VRQ�ORV�TXH�P£V�FUHFLHURQ�HQ�ORV�¼OWLPRV�D³RV��
&RLQFLGHQ�HQ�TXH�KD�VLGR�H[SRQHQFLDO�HO�FUHFLPLHQWR�GH�HVWH�WLSR�GH�SU«VWDPRV�HQ�OD�FLXGDG��
GXUDQWH�ORV�¼OWLPRV�GLH]�D³RV��/D�GHPDQGD�GH�HVWH�WLSR�GH�SU«VWDPRV�HQ�HO�EDQFR�3URYLQFLD�
HVW£�FRQVWLWXLGD�SRU�HPSOHDGRV�S¼EOLFRV�\� MXELODGRV�GH� OD�$GPLQLVWUDFLµQ�1DFLRQDO�GH� OD�
6HJXULGDG�6RFLDO��$16(6��\�GHO�,QVWLWXWR�GH�3UHYLVLµQ�6RFLDO�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�

(VWD� H[SDQVLµQ�GH� ODV� ILQDQ]DV� HQ�HO� WHUULWRULR��SRU�PHGLR�GHO�SU«VWDPR�� IRUPD�SDUWH�GH�
ODV�WUDQVIRUPDFLRQHV�DFDHFLGDV�HQ�HO�PRGR�GH�SURGXFFLµQ�FDSLWDOLVWD�GXUDQWH�ORV�¼OWLPRV�
WUHLQWD�D³RV��(Q�HVH�VHQWLGR��/$3$9,76$6�������������GHILQH�D�HVRV�SURFHVRV�FRPR�ȊOD�ILQDQFLD�
UL]DFLµQ�GH�ORV�LQJUHVRV�GH�ORV�WUDEDMDGRUHV��TXH�HQ�JHQHUDO�HV�HO�UHVXOWDGR�GH�OD�FRQYHUVLµQ�GH�
ODV�UHQWDV�LQGLYLGXDOHV�HQ�REMHWR�GHO�QHJRFLR�EDQFDULR��Ȑ���/RV�WUDEDMDGRUHV�VH�KDQ�YLVWR�IXHU�
WHPHQWH�LPSOLFDGRV�HQ�ODV�DFWLYLGDGHV�GHO�VLVWHPD�ILQDQFLHUR�IRUPDO�WDQWR�HQ�W«UPLQRV�GH�FU«�
GLWR��KLSRWHFDULR�\�DO�FRQVXPR��FRPR�HQ�W«UPLQRV�GH�DFWLYRV��IRQGRV�GH�SHQVLRQHV�\�VHJXURV�ȋ�

(Q�HVDV�VLWXDFLRQHV�UHFRQRFHPRV�XQ�WUD]R�GH�XQLµQ�HQWUH�HO�FLUFXLWR�VXSHULRU�\�HO�FLUFXLWR�
LQIHULRU�GH�OD�HFRQRP¯D�XUEDQD��6H�WUDWD�GH�OD�RIHUWD�GH�SURGXFWRV�\�VHUYLFLRV��SRU�SDUWH�GHO�
FLUFXLWR�VXSHULRU��DFWLYLGDGHV�KHJHPµQLFDV�\�P£V�FDSLWDOL]DGDV�GH�OD�FLXGDG���KDFLD�WUDED�
MDGRUHV�\�DFWLYLGDGHV�GHO�FLUFXLWR�LQIHULRU�TXH�VH�GHVDUUROODQ�FRQ�XQ�XVR�PHQRV�LQWHQVLYR�
GH�FDSLWDO�\�WHFQRORJ¯D��6LQ�HPEDUJR��H[LVWH�XQD�QDWXUDOH]D�UHODFLRQDO�GH�ORV�FLUFXLWRV�GH�OD�
HFRQRP¯D�XUEDQD�SRUTXH�HOORV�WLHQHQ�HO�PLVPR�RULJHQ�\�HO�PLVPR�FRQMXQWR�GH�FDXVDV��VRQ�
UHVXOWDGR�GH� OD�PRGHUQL]DFLµQ�WHFQROµJLFD��6$1726���������������(VD�QDWXUDOH]D�UHODFLRQDO�
QRV�OOHYD�D�FRPSUHQGHU�TXH�ȊH[LVWH�HQWUH�ORV�GRV�FLUFXLWRV�XQD�RSRVLFLµQ�GLDO«FWLFD��XQR�QR�VH�
H[SOLFD�VLQ�HO�RWUR��$PERV�VRQ�RSXHVWRV�\�FRPSOHPHQWDULRV��DXQTXH�SDUD�HO�FLUFXLWR�LQIHULRU��OD�
FRPSOHPHQWDULHGDG�DGTXLHUH�OD�IRUPD�GH�GRPLQDFLµQȋ��6,/9(,5$�������������

(Q�2ODYDUU¯D�H[LVWHQ�VLWXDFLRQHV�FRQFUHWDV�GH�HVDV�UHODFLRQHV�HQWUH�ORV�FLUFXLWRV�TXH��PHGLDQ�
WH� OD� LQWHUPHGLDFLµQ�GH� ODV� ILQDQ]DV�� H[SUHVDQ�FµPR�ȊHO� FLUFXLWR� VXSHULRU�JDQD�DXWRQRP¯D��



SHUR�QR�LQGHSHQGHQFLD��SXHV�HVW£�XQLGR�DO�UHVWR�GH�OD�VRFLHGDG�SRU�XQD�UHODFLµQ�GH�QHFHVLGDG��
3DUD�DPSOLDU�ORV�OXFURV��VXV�DJHQWHV�SUHFLVDQ�YHQGHU�SURGXFWRV�\�VHUYLFLRV��DK¯�LQFOXLGRV�ORV�
GH�QDWXUDOH]D�ILQDQFLHUD��D�ORV�P£V�SREUHVȋ��6,/9(,5$������������

/D�H[SDQVLµQ�GH�ODV�ILQDQ]DV�D�WUDY«V�GHO�FU«GLWR�SDUD�HO�FRQVXPR�\�ORV�SURGXFWRV�ILQDQ�
FLHURV�TXH�RIUHFHQ�ORV�EDQFRV�ȃ\�RWUDV�HPSUHVDV�HPLVRUDV�GH�WDUMHWDV�GH�FU«GLWRȃ�HV�XQD�
IRUPD�GH�FRPSUHQGHU�OD�QDWXUDOH]D�UHODFLRQDO�GH�ORV�FLUFXLWRV��6H�SXHGHQ�UHFRQRFHU�Y¯Q�
FXORV�GH�FRPSHWHQFLD�\�GH�VROLGDULGDG�RUJDQL]DFLRQDO�HQWUH�ORV�SURSLRV�DFWRUHV�GHO�FLUFXLWR�
VXSHULRU�HQ�OD�FLXGDG��3RU�HMHPSOR��HQ�OD�RIHUWD�GH�SURGXFWRV�ILQDQFLHURV��ȊXQ�EDQFR�QR�GLV�
SXWD�VRODPHQWH�FRQ�EDQFRV��VLQR�WDPEL«Q�FRQ�UHGHV�GH�VXSHUPHUFDGRV�R�GH�HOHFWURGRP«VWLFRV�
TXH�RIUHFHQ�SU«VWDPRV�GH�GLQHUR��WDUMHWDV�\�FU«GLWRȋ��6,/9(,5$��������������$K¯�HVW£�SUHVHQWH�HO�
FRQVXPR�FRPR�RWUD�YDULDEOH�GRPLQDQWH�GHO�SHU¯RGR��/D�LQWHUPHGLDFLµQ�ILQDQFLHUD�VH�LPSR�
QH�FDGD�YH]�P£V�HQ�ORV�FRQVXPRV�FRWLGLDQRV��SULQFLSDOPHQWH�D�WUDY«V�GH�ORV�SU«VWDPRV�HQ�
IRUPDV�GH�GLQHUR�DGHODQWDGR�R�SRU�PHGLR�GH�WDUMHWDV�GH�FU«GLWR�

+D\�DFXHUGRV�HQWUH�HPSUHVDV�TXH�H[SUHVDQ�OD�VROLGDULGDG�RUJDQL]DFLRQDO�TXH�H[LVWH�HQWUH�ORV�
DFWRUHV�GHO�FLUFXLWR�VXSHULRU��6H�WUDWD�GH�ȊRUGHQDPLHQWRV�RUJDQL]DFLRQDOHV��FUHDGRUHV�GH�XQD�
FRKHVLµQ�RUJDQL]DFLRQDO�EDVDGD�HQ�UDFLRQDOLGDGHV�GH�RU¯JHQHV�GLVWDQWHV��SHUR�TXH�VH�FRQYLHUWHQ�
HQ�XQR�GH�ORV�IXQGDPHQWRV�GH�VX�H[LVWHQFLD�\�GHILQLFLµQȋ��6$1726��������������'H�DFXHUGR�FRQ�HVD�
OµJLFD��VH�GHILQH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�LQWHUPHGLDFLµQ�ILQDQFLHUD�\�GH�FRQVXPR��
3RU�HMHPSOR��ORV�EDQFRV�HVWDEOHFHQ�Y¯QFXORV�FRQ�JUDQGHV�FDGHQDV�FRPHUFLDOHV�GH�OD�FLXGDG�
SDUD�TXH�HVWDV�RIUH]FDQ�FRPR�IRUPD�GH�SDJR�OD�SRVLELOLGDG�GH�SDJDU�HQ�FXRWDV�R�WHQHU�GHV�
FXHQWRV�FRQ�OD�WDUMHWD�GH�FU«GLWR�GHO�EDQFR��(Q�2ODYDUU¯D��OD�PD\RU¯D�GH�ORV�FRPHUFLRV�GH�YHQWD�
GH�URSD��GH�HOHFWURGRP«VWLFRV�\�DUW¯FXORV�SDUD�HO�KRJDU�WLHQHQ�DFXHUGRV�FRQ�EDQFRV�S¼EOLFRV�
\�SULYDGRV�GH�$UJHQWLQD��(Q�HVH�VHQWLGR��%$8'5,//$5'�������������������SODQWHD�TXH�ȊHO�FU«GLWR�
VH�VREUHHQWLHQGH�FRPR�XQ�GHUHFKR�GHO�FRQVXPLGRU��\�HQ�HO�IRQGR�FRPR�XQ�GHUHFKR�HFRQµPLFR�
GHO�FLXGDGDQR���Ȑ��HO�FU«GLWR�YD�GH�OD�PDQR�HQ�OD�PRWLYDFLµQ�GH�OD�FRPSUD��FRQ�OD�HOHFFLµQ��FRQ�
OD�ȆSHUVRQDOL]DFLµQȇ�\�OD�IDEXODFLµQ�SXEOLFLWDULD��GH�OD�TXH�HV�FRPSOHPHQWR�W£FWLFRȋ��$�WUDY«V�GH�
SXEOLFLGDGHV�UHDOL]DGDV�HQ�ORV�FRPHUFLRV�\�HQ�PHGLRV�GH�FRPXQLFDFLµQ�FRPR�UDGLRV�\�WHOHYL�
VLµQ��OD�LQIRUPDFLµQ�VREUH�ODV�SRVLELOLGDGHV�GH�SDJDU�D�FU«GLWR�HV�GLIXQGLGD�HQ�OD�VRFLHGDG�

/D�UHPXQHUDFLµQ�GHO�VDODULR�PHGLDQWH�OD�LQWHUPHGLDFLµQ�EDQFDULD�HV�XQD�QRUPD�TXH�WDP�
EL«Q�FRQWULEX\H�D�DPSOLDU� ORV�FRQVXPRV�\�SURIXQGL]D� OD�SUHVHQFLD�GH� ODV� ILQDQ]DV�FRPR�
PHGLDGRUDV��$FWXDOPHQWH�XQD�JUDQ�SDUWH�GH� ORV�HPSOHDGRV�S¼EOLFRV�GHO�(VWDGR�QDFLRQDO�



UHFLEHQ�VXV�VDODULRV�D� WUDY«V�GHO�%DQFR�GH� OD�1DFLµQ�$UJHQWLQD��(Q�HO�FDVR�GH� ODV�HPSUH�
VDV�SULYDGDV�TXH�VRQ�FOLHQWHV�GHO�EDQFR��VH�OHV�VROLFLWD�TXH�SDJXHQ�VXV�VDODULRV�D�WUDY«V�GHO�
EDQFR��SRUTXH�VH�WUDWD�GH�FOLHQWHV�SRWHQFLDOHV��$�WUDY«V�GHO�SODQ�VXHOGR��HO�EDQFR�HQY¯D�XQD�
WDUMHWD�GH�FU«GLWR�D�ORV�WUDEDMDGRUHV�TXH�UHFLEHQ�VX�UHPXQHUDFLµQ�DXQTXH�HVWRV�QR�OD�KD\DQ�
VROLFLWDGR��6L�HO�FOLHQWH�KDELOLWD�VX�WDUMHWD�GH�FU«GLWR��HO�EDQFR�SXHGH�FREUDU�HO�UHVXPHQ�PHQ�
VXDO�GH�OD�WDUMHWD�D�WUDY«V�GHO�G«ELWR�DXWRP£WLFR�HQ�OD�FDMD�GH�DKRUUR�GHO�FOLHQWH��$�WUDY«V�GHO�
ILQDQFLDPLHQWR�GH�ORV�FRQVXPRV�PHGLDQWH�HO�XVR�GH�WDUMHWDV�GH�FU«GLWR��ORV�DFWRUHV�GHO�FLUFXL�
WR�VXSHULRU�GH�OD�HFRQRP¯D�XUEDQD�WLHQHQ�GLYHUVDV�SRVLELOLGDGHV�GH�LQIOXLU�HQ�ORV�FRQVXPRV�
GH�ODV�SHUVRQDV�\��DO�PLVPR�WLHPSR��GH�VHU�LQWHUPHGLDULRV�

(O�EDQFR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�UHDOL]D�HO�SDJR�GH�VDODULRV�GH�ORV�HPSOHDGRV�S¼�
EOLFRV�SURYLQFLDOHV�\�PXQLFLSDOHV��(O�PDQHMR�GH�HVD�HQRUPH�PDVD�VDODULDO�SHUPLWH�TXH�OD�
PD\RU¯D�GH�ORV�FRPHUFLRV�GH�OD�FLXGDG�DFHSWHQ�FRPR�IRUPD�GH�SDJR�OD�WDUMHWD�GH�FU«GLWR�9LVD�
GHO�EDQFR�3URYLQFLD��$GHP£V�GHO�FRQWDFWR�GLUHFWR�FRQ�HO�HPSOHR�S¼EOLFR��HO�EDQFR�WDPEL«Q�
UHDOL]D�DFXHUGRV�GH�SDJRV�GH�VDODULRV�FRQ�HPSUHVDV�ORFDOHV�GHO�FLUFXLWR�VXSHULRU�HQ�OD�FLX�
GDG��SRU�HMHPSOR��VXSHUPHUFDGRV�ORFDOHV��I£EULFDV�GH�JUDQLWR�\�FDVDV�GH�HOHFWURGRP«VWLFRV�

6LQ�HPEDUJR��ODV�DFWLYLGDGHV�MHU£UTXLFDV�GHO�FLUFXLWR�VXSHULRU�GH�OD�LQGXVWULD��UHVSRQVDEOHV�
GH�JHQHUDU�XQD�LPSRUWDQWH�SURSRUFLµQ�GH�HPSOHR�HQ�OD�FLXGDG��QR�UHYHODQ�DOWRV�JUDGRV�GH�
VROLGDULGDG�FRQ�ORV�EDQFRV�S¼EOLFRV�GH�OD�FLXGDG��/DV�FHPHQWHUDV�/RPD�1HJUD�\�&HPHQWRV�
$YHOODQHGD�R�OD�I£EULFD�GH�FHU£PLFDV�&HUUR�1HJUR�WLHQHQ�FRQYHQLRV�GH�SDJR�GH�VDODULRV�FRQ�
EDQFRV�SULYDGRV�GH�FDSLWDOHV�H[WUDQMHURV��FRPR�HO�6DQWDQGHU�5¯R��HO�+6%&�\�HO�,&%&��$XQTXH�
SXHGHQ�UHDOL]DU�HO�SDJR�GH�DOJXQRV�SURYHHGRUHV�PHGLDQWH�HO�EDQFR�S¼EOLFR�GH�OD�3URYLQFLD��
HVWDV�JUDQGHV�HPSUHVDV�GHO�FLUFXLWR�VXSHULRU�QR�VROLFLWDQ�SU«VWDPRV�HQ�EDQFRV�GH�OD�FLXGDG�

/RV�EDQFRV�SULYDGRV��FRPR�HO�EDQFR�*DOLFLD��UHDOL]DQ�DFXHUGRV�SDUD�HO�SDJR�GH�VDODULRV�FRQ�
FUHWDGRV�D�WUDY«V�GH�YLVLWDV�D�HPSUHVDV�\�FRPHUFLRV�GH�OD�FLXGDG��3RU�HMHPSOR��SUHGRPLQDQ�
ORV�DFXHUGRV�FRQ�HPSUHVDV�TXH�RIUHFHQ�VHUYLFLRV�SDUD�OD�PLQHU¯D�\�ODV�HPSUHVDV�DJURSHFXD�
ULDV��(QWUH�RWUDV�VLWXDFLRQHV�SRVLEOHV�GH�UHODFLRQHV�HQWUH�ORV�FLUFXLWRV��XQ�HMHPSOR�HV�HO�EDQ�
FR�0DFUR��TXH�WLHQH�ȊFRQYHQLRV�GH�UHFDXGDFLRQHVȋ�FRQ�HPSUHVDV�PXOWLQDFLRQDOHV��ODV�FXDOHV�
UHFLEHQ��D�WUDY«V�GH�VXV�FXHQWDV�HQ�HO�EDQFR��HO�SDJR�GH�FOLHQWHV�QR�EDQFDUL]DGRV��8QD�GH�ODV�
IRUPDV�GH�UHFDXGDFLµQ�GH�SDJRV�GH�OD�HPSUHVD�1REOH]D�3LFFDUGR�HV�D�WUDY«V�GH�GHSµVLWRV�HQ�
HO�EDQFR��ORV�SHTXH³RV�FRPHUFLDQWHV�TXH�WLHQHQ�XQ�NLRVFR��SHUR�QR�SRVHHQ�FXHQWD�EDQFDULD��
GHSRVLWDQ�HQ�OD�VXFXUVDO�GHO�EDQFR�HO�SDJR�HQ�HIHFWLYR�SDUD�OD�HPSUHVD�



/RV�FDPELRV�HQ�ODV�RUJDQL]DFLRQHV��MXQWR�D�OD�PRGHUQL]DFLµQ�WHFQROµJLFD�HQ�ORV�EDQFRV��SR�
VLELOLWDQ�QXHYDV�UHODFLRQHV�HQWUH�ORV�FLUFXLWRV�D�WUDY«V�GH�ODV�ILQDQ]DV��3RU�HMHPSOR��D�SDUWLU�
GH� OD�GHVFHQWUDOL]DFLµQ�GH� ODV�IXQFLRQHV�UHDOL]DGDV�HQ�HO� LQWHULRU�GH� ORV�EDQFRV��VXUJLµ�HO�
VLVWHPD�%DSUR�3DJRV��TXH�SHUPLWH�OD�UHFDXGDFLµQ�GH�GLQHUR�HQ�HIHFWLYR�PHGLDQWH�HO�FREUR�
GH�LPSXHVWRV�\�GH�VHUYLFLRV�HQ�GLIHUHQWHV�OXJDUHV�GH�OD�FLXGDG��FRPR�VRQ�ORV�NLRVFRV��VXSHU�
PHUFDGRV��ORWHU¯DV��HWF��2WURV�HMHPSORV�GH�HVD�GHVFHQWUDOL]DFLµQ�EDQFDULD�\�H[SDQVLµQ�ILQDQ�
FLHUD�VRQ�ODV�UHGHV�GH�FREURV�GH�3DJR�)£FLO�\�5DSLSDJR��Ȋ/D�HPSUHVD�5DSLSDJR�HV�XQ�FDQDO�GH�
FREUDQ]D�H[WUDEDQFDULR��TXH�FREUD�IDFWXUDV�GH�VHUYLFLRV�S¼EOLFRV��VHUYLFLRV�SULYDGRV�\�SDJR�
GH�LPSXHVWRV��/D�HPSUHVD�JDQD�FDSLODULGDG�HQ�HO�WHUULWRULR�DUJHQWLQR�D�WUDY«V�GH�FHQWURV�GH�
WHOHIRQ¯D��FRPHUFLRV��VXSHUPHUFDGRV�\�HVWDFLRQHV�GH�VHUYLFLR���Ȑ��(QWUH�ORV�SULQFLSDOHV�DFFLR�
QLVWDV�GH�OD�UHG�HVW£Q�ORV�EDQFRV�6DQWDQGHU�5¯R��*UXSR�&LWL�\�+6%&ȋ��&5(8=��������������6H�WUDWD�
GH�XQD�IRUPD�GH�H[SDQVLµQ�GH�ODV�ILQDQ]DV�HQ�HO�WHUULWRULR�TXH�SHUPLWH�DO�FLUFXLWR�VXSHULRU�
EDQFDULR�DXPHQWDU�VX�FDSDFLGDG�GH�UHFDXGDFLµQ�GH�GLQHUR�O¯TXLGR�

(Q�HVRV�Y¯QFXORV�VH�FUHDQ�QXHYDV�GHSHQGHQFLDV��(O�FLUFXLWR�VXSHULRU�VH�IRUWDOHFH�D�WUDY«V�
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