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-RVp�-RDTXtQ�3pUH]�%HQH\WR�$EDG

5HVXPHQ��&RQ�OD�H[FXVD�GH�XQD�IUDVH�GHO�6U��'UDJKL��VH�LQWHQWD�GDU�XQD�H[SOLFDFLyQ�FDXVDO�GH�ORV�FDPELRV�

HQ�HO�VLVWHPD�HVSDxRO�GH�SHQVLRQHV�S~EOLFR��TXH�VH�LQLFLDQ�FRQ�HO�3DFWR�GH�7ROHGR�GH������\�OOHJDQ�KDVWD�

HO�$QWHSUR\HFWR�GHO�*RELHUQR�GH�VHSWLHPEUH�GH�������$�ORV�FDPELRV�OHV�DFRPSDxDQ�ODV�UHFRPHQGDFLRQHV�

H�LQIRUPHV�GHO�%DQFR�0XQGLDO�R�GH�OD�8(�FRQ�VXV�GLYHUVRV�/LEURV�YHUGH�\�EODQFR�FRQ�XQD�GHJUDGDFLyQ�GHO�

06(�� &RQFOXLPRV� FRQ� ODV� GXGDV� FRQVWLWXFLRQDOHV� TXH� FRQOOHYDQ� OD� GHJUDGDFLyQ� GHO� VLVWHPD� D� XQR�

DVLVWHQFLDO��

(QWHQGHU�OD�IUDVH�GHO�SUHVLGHQWH�GHO�%DQFR�&HQWUDO�(XURSHR��HO�6U��'UDJKL��³6RFLDO��6WDWH�
LV� JRQH´�� HO� ³(VWDGR� 6RFLDO� KD� PXHUWR´�� SUHFLVDUtD� UHPRQWDUVH� D� ORV� RUtJHQHV� GHO�
SHQVDPLHQWR� LOXVWUDGR� TXH� HV� OR� TXH� FDUDFWHUL]D� DO� SHQVDPLHQWR� SURSLR� GH� OD�
PRGHUQLGDG��)XH�HO�FXOPHQ�HQ�HO�6��;9,,�GH�XQ�SURFHVR�GHVPLWLILFDGRU�\�FUtWLFR�FRQ�OD�
FRVPRYLVLyQ� GRPLQDQWH� HQ� HO� $QWLJXR� 5pJLPHQ�� /D� LPSRVLFLyQ� GH� OD� FRVPRORJtD� GH�
&RSpUQLFR�VREUH� OD�GH�3WRORPHR��FRQ�HO�GHVWLHUUR�GHO�+RPEUH�GHO�FHQWUR�GHO�XQLYHUVR��
FRQOOHYy�HO�UHJUHVR�GH�HVWH�D�VX�SRVLFLyQ�FHQWUDO�GHO�FRVPRV�DSR\iQGRVH�HQ�OD�UD]yQ��OD�
FLHQFLD��OD�WpFQLFD�\�HO�WUDEDMR��

7UHV� LGHDV� DOLPHQWDURQ� HO� SUR\HFWR� LOXVWUDGR�� DXWRQRPtD�� KXPDQLVPR� \� XQLYHUVDOLGDG��
/DV�DODV�GDGDV�D�OD�DXWRQRPtD�LQGLYLGXDO��IUHQWH�DO�DQWHULRU�RUGHQ�MHUiUTXLFR�\�DO�PXQGR�
ItVLFR�� WXYR� � FRQVHFXHQFLDV� HPDQFLSDGRUDV� TXH�� HQWUH� ODV� TXH� DTXt� QRV� LQWHUHVD��
FRQVROLGy�OD�LGHD�PRGHUQD�GH�LQGLYLGXR��/DV�UHSHUFXVLRQHV�VREUH�ORV�VLVWHPDV� SROtWLFRV�
\� HFRQyPLFRV� IXHURQ� QRWDEOHV� WDQWR� FRPR� TXH� VH� LPSXVLHURQ� QXHYDV� LGHDV� H�
LQVWLWXFLRQHV� MXVWLILFDGRUDV� GHO� SRGHU� \� GH� OD� SURSLHGDG�� 3HUR� GHPROLGR� HO� $QWLJXR�
5pJLPHQ� FRQ� HO� DULHWH� GH� ODV� QXHYDV� LGHDV� GH� OD� ,OXVWUDFLyQ� SHUGLHURQ� VX� PRUGLHQWH�
VXEYHUVLYR�\�VH�WRUQDURQ�MXVWLILFDGRUDV�GHO�QXHYR�VWDWX�TXR�GH�SRGHU��

(O�SHQVDPLHQWR�LOXVWUDGR�SHUPHD�ODV�LQWHUSUHWDFLRQHV�GH�OR�VRFLDO��GH�VX�HYROXFLyQ��\�GH�
ORV�FDPELRV��$SRORJHWDV�\�FUtWLFRV�GHO�VLVWHPD�VLJXHQ�DWUDSDGRV�HQ�ODV�UHGHV�LGHROyJLFDV�
GHO� SHQVDPLHQWR� LOXVWUDGR� \� VH� DJUXSDQ� HQ� WRUQR� D� ODV� LGHDV� GH� LQGLYLGXR� \� VRFLHGDG��
8QRV� GDQ� SULRULGDG� D� OD� SULPHUD�� ORV� VHJXQGRV� D� OD� RWUD��8QRV� FRQFLEHQ� D� OD� SHUVRQD�
FDUHQWH�GHO�QRVRWURV��ORV�RWURV�OD�FRQFLEHQ�DEVRUELGD�SRU�HO�QRVRWURV��$PEDV�SRVLFLRQHV�
VRQ�SDUFLDOHV��SHUR�DPEDV�MXVWLILFDQ�OD�GHVLJXDOGDG�\�OD�MHUDUTXtD��,GHDV�TXH�IXHURQ�DULHWH�
FRQWUD�HO�$QWLJXR�5pJLPHQ�DFDEDQ�MXVWLILFDQGR�OR�TXH�LQLFLDOPHQWH�DWDFDURQ��

'H�ODV�GRV�PHQFLRQDGDV�YHUVLRQHV�H[WUHPDV��VXE\DFH�HQ�OD�IUDVH�GHO�6U��'UDJKL� OD�TXH�
GD� SULRULGDG� DO� LQGLYLGXR� HPEDUFDGR� SRU� QDWXUDOH]D� HQ� XQD� OXFKD� JHQHUDO� SRU� OD�


 -RVp� -RDTXtQ� 3pUH]�%HQH\WR� $EDG�� 0DJLVWUDGR� HVSHFLDOLVWD� GHO� RUGHQ� VRFLDO� HQ� HO� 76-� $QGDOXFtD��
6HYLOOD�
� 7RGRURZ��7]YHWDQ��³(O�HVStULWX�GH�OD�,OXVWUDFLyQ´�(G��*DOD[LD�*XWHQEHUJ�������
� /DV� SURSLDV� LGHDV� GH� ³VLVWHPD� SROtWLFR´� \� ³VLVWHPD� HFRQyPLFR´� VRQ� LGHDV� TXH� RVFXUHFHQ� PDV� TXH�
LOXPLQDQ� OD� UHDOLGDG�� FRPR� RFXUUH� FRQ� RWURV� DVSHFWRV� GH� OD� UD]yQ� FLHQWtILFD�� 'HFDHQ� VX� FDSDFLGDG�
H[SOLFDWLYD� \� SUHGLFWLYD� \� UHVWDQ� FRPR� LGHDV� DSRORJpWLFDV� GHO� VWDWR� TXR�� $Vt�� SRU� HMHPSOR� VH� XVD� HO�
HXIHPLVPR� ³OD� PDOD� FDOLGDG� GH� QXHVWUDV� GHPRFUDFLDV´� SDUD� REYLDU� HO� PDQHMR� ROLJiUTXLFR� GH� DPERV�
VLVWHPDV��1DUHGR��-RVp�0DQXHO��³(FRQRPtD��SRGHU�\�SROtWLFD´�(G��'LD]	3RQV�������
� (O� 6U�� 'UDJKL� HV� XQ� H[*ROPDQ� 6DFKV�� 3DUD� FRQRFHU� ODV� LGHDV� \� PRGRV� GH� RSHUDU�� ³(O� EDQFR�� FRPR�
*ROGPDQ�6DFKV�GLULJH�HO�PXQGR´�GH�0DUF�5RFKH���(G��'HXVWR������



H[LVWHQFLD�HQ�OD�TXH�JDQDQ�ORV�PiV�IXHUWHV��QDWXUDOL]DQGR�OD�GHVLJXDOGDG��³HO�LQGLYLGXR�
HV�HO�ILQ�~OWLPR�\�VX�DJUXSDFLyQ�HQ�VRFLHGDG�HV�VyOR�XQ�PHGLR�SDUD�ORJUDU�VX�ELHQHVWDU�´�
&RQ� WDO� EDJDMH� LGHROyJLFR�� SURSLR� GH� ODV� pOLWHV� HXURSHDV�� OD� FULVLV� GHO� PRGHOR� VRFLDO�
HXURSHR��06(��HVWi�MXVWLILFDGD��PiV VL�OH�DxDGLPRV�DOJXQRV�SUREOHPDV��

(O�06(� HV�XQ�SUR\HFWR�DUWLFXODGR�HQ�WRUQR�D�OD�VROLGDULGDG�FROHFWLYD��OD�HTXLGDG�VRFLDO�
\� OD�HILFLHQFLD�SURGXFWLYD�\�TXH� WUDV� OD�&XPEUH�GH�/LVERD�GHO�DxR������HV�JHVWLRQDGR�
PHGLDQWH�XQ�QXHYR�PRGR�GH�JREHUQDQ]D��HO�0pWRGR�$ELHUWR�GH�&RRUGLQDFLyQ��
(O� 06(� HV� XQD� XQLGDG� D[LROyJLFD� FRQ� OD� VROLGDULGDG� FRPR� EDVH� PRUDO� GH�
OHJLWLPLGDG��SHUR�QR�GHMD�GH�VHU�VROR�XQD�GH�ODV�GRV�YLVLRQHV�GH�(XURSD�TXH�FRH[LVWHQ��
/D� RWUD� HV� OD� GHO� RUGHQ� RUGROLEHUDO� LPSXHVWR� SRU� %HUOtQ� \� ODV� pOLWHV� QDFLRQDOHV�
EHQHILFLDGDV�SRU�OD�JOREDOL]DFLyQ�\�TXH�FXHVWLRQDQ�HO�06(�
6LQ� HPEDUJR�� HVH� SUR\HFWR� HQ� HO� GtD� D� GtD� VXIUH� HO� SHOLJUR� SRSXOLVWD� GH� GLYLGLU� D� ORV�
HXURSHRV�HQWUH�LQGXVWULRVRV�\�YDJRV��6H�ODVWUD�LUUHPHGLDEOHPHQWH�HO�SUR\HFWR�HXURSHtVWD�
DO� WUDQVPLWLU HPRFLRQHV� TXH� PRYLOLFHQ�� HQ� YH]� GH� LGHDV� FRPSOHMDV� TXH� VROR� DEUHQ�
LQWHUURJDQWHV� \� SURGXFHQ� GHVDVRVLHJR�� 3RU� HMHPSOR�� HV� FRUULHQWH�� HQ� ORV� PHGLRV�
FHQWURHXURSHRV� \� HQ� ODV� FRQWLHQGDV� HOHFWRUDOHV�� OD� LGHD� GH� TXH� ORV� SDtVHV� GHO� VXU� GH�
(XURSD�VH�DSURYHFKDQ�GHO�HVIXHU]R�GH�RWURV�HVWDGRV�PLHPEURV�\�DVt�HQFXEULU�HO�TXH�DKt�
ORV� SRGHUHV� S~EOLFRV� HVWiQ� UHGXFLHQGR� VX� LQWHUYHQFLyQ� D� OD� HVWULFWD� JDUDQWtD� GH� ODV�
OLEHUWDGHV� QHJDWLYDV�� HQIDWL]DQGR� HO� LQGLYLGXDOLVPR� SRVHVLYR� FRPR� VXVWHQWR� pWLFR�� OD�
GHVYLQFXODFLyQ�VRFLDO�\�OD GHVDILOLDFLyQ��(Q�HO�FDVR�GH�$OHPDQLD�WDO�GLVFXUVR�HQFXEUH�ODV�
JUDQGHV�GHILFLHQFLDV�TXH��SHVH�DO�PRQWR�GH�VXV�H[SRUWDFLRQHV�\�HO�DXPHQWR�IDEXORVR�GH�
ORV�LQJUHVRV�ILVFDOHV��KD\�GH�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUDV�\�HQ�HGXFDFLyQ��\�GH�FRPR�
XQD�EXHQD�SDUWH�GH ORV�DOHPDQHV�YLYHQ�GH�HPSOHRV�SUHFDULRV�FRQ�VDODULRV�PX\�EDMRV��
(Q�VXPD�H[WLHQGHQ�OD�LGHD�GH�TXH�HO� LQGLYLGXR�HV�UHVSRQVDEOH�GH�SURFXUDUVH�VX�SURSLR�
ELHQHVWDU� \� TXH� OD� LQWHUYHQFLyQ� GHO� HVWDGR� WLHQH� TXH� OLPLWDUVH� D� FDVRV� GH� H[WUHPD�
QHFHVLGDG��6H�LQGLYLGXDOL]DQ�ORV�ULHVJRV�VRFLDOHV��

(O� GLVFXUVR� LQGLYLGXDOLVWD� SRVHVLYR� VH� HULJH� HQ� XQD� VXHUWH� GH� SHQVDPLHQWR� ~QLFR��
KHJHPyQLFR�� FRPR� FDQRQ� GH� HFRQRPtD� SROtWLFD� HQ� ODV� DFWXDFLRQHV� JXEHUQDPHQWDOHV��
SURGXFLHQGR�XQ�FRQVHQVR�HQWUH�ODV�HVWUDWHJLDV�WUDGLFLRQDOHV�GH�OD�GHUHFKD��HO�FHQWUR�\�OD�
L]TXLHUGD��SODVPDGR�HQ�XQD�SURIXQGL]DFLyQ�GHO�SURFHVR�GH�GHVUHJXODFLyQ��IOH[LELOL]DFLyQ�
\� OLEHUDOL]DFLyQ�UHVSHFWR�D� ODV�SROtWLFDV�S~EOLFDV�HVWDWDOHV��\�HQ�XQ�DSR\R�DFWLYR�GH� ODV�
LQVWDQFLDV�JXEHUQDPHQWDOHV�D�ORV�SURFHVRV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�ORV�PHUFDGRV��D�OD�
SURPRFLyQ� GH� XQ� LQGLYLGXDOLVPR� FRQVXPLVWD�� DVt� FRPR� D� OD� PHUFDQWLOL]DFLyQ� GH� OR�
S~EOLFR��GH�OR�FRP~Q�
/D� JOREDOL]DFLyQ� \� OD�PXQGLDOL]DFLyQ� HFRQyPLFD� KDQ� FRQOOHYDGR� XQD� WUDQVIHUHQFLD�
SDXODWLQD� GH� DXWRULGDG� \� SRGHU� GHVGH� ORV� HVWDGRV� QDFLRQDOHV� KDVWD� ORV� PHUFDGRV�
LQWHUQDFLRQDOHV�� $GHPiV�� SURYRFDQ� XQD� FRPSHWHQFLD� HQWUH� ODV� QDFLRQHV� H� LQFHQWLYDQ�
SDWURQHV�GH�FRPSHWHQFLD�GHVOHDO�VRFLDO�\�ILVFDO��GHVUHJXODFLyQ�JHQHUDOL]DGD�\�SpUGLGD�GH�
GHUHFKRV�ODERUDOHV��D�ILQ�GH�JDQDU�FRPSHWLWLYLGDG�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��/DV�

� 0RUHQR��/XLV��³/D�(XURSD�DVRFLDO��&ULVLV�\�(VWDGR�GHO�ELHQHVWDU�´�(G��3HQtQVXOD�������
� 6HJ~Q�OD�FRQFHSFLyQ�GHO�LQGLYLGXDOLVPR�SRVHVLYR��HO�LQGLYLGXR�QR�DFFHGHUtD�D�VX�OLEHUWDG�PiV�TXH�HQ�OD�
PHGLGD�HQ�TXH�VH�FRPSUHQGH�D�Vt�PLVPR�FRPR�SURSLHWDULR�GH�VX�SHUVRQD�\�GH�VXV�SURSLDV�FDSDFLGDGHV��
DQWHV�TXH�FRPR�XQ�WRGR�PRUDO�R�FRPR�XQD�SDUWH�GHO�WRGR�VRFLDO��(VWD�YLVLyQ��HVWUHFKDPHQWH�YLQFXODGD�DO�
GHVDUUROOR� GH� ODV� UHODFLRQHV� GH� PHUFDGR�� TXHGD� H[SXHVWD� HQ� ODV� JUDQGHV� WHRUtDV� VLVWHPiWLFDV� GH� OD�
REOLJDFLyQ�SROtWLFD��+REEHV�\�/RFNH���DVt�FRPR�HQ�ODV�LGHDV�GH�ORV�UDGLFDOHV�©OHYHOOHUVª�\�GH�+DUULQJWRQ��
&IU��&�%�0FSKHUVRQ��³/D�WHRUtD�SROtWLFD�GHO�LQGLYLGXDOLVPR�SRVHVLYR
'H�+REEHV�D�/RFNH´�(G��7URWWD�������
� 8Q� DQiOLVLV� GH� OD� LUUDFLRQDOLGDG� GHO� RUGHQ� � JOREDO� FIU�� <DQLV� 9DURXIDNLV�� ³(O�0LQRWDXUR� JOREDO´� (G��
&DSLWiQ�6ZLQJ�������



HVWUDWHJLDV� GH� ODV� JUDQGHV� FRUSRUDFLRQHV� \� GH� ORV� FRQJORPHUDGRV� ILQDQFLHURV��
GHQRPLQDGRV�PHUFDGRV��KDQ�FRQVROLGDGR�VX�DXWRULGDG�LPSRQLHQGR�FDPELRV�\�UHIRUPDV�
HQ�ORV�(VWDGR�GH�%LHQHVWDU�HXURSHRV��
/RV�IDOORV�HQ�HO GLVHxR�GH�OD�8(� QR�KDQ�KHFKR�VLQR�DJXGL]DU�ORV�SUREOHPDV�GHO�HXUR�
SRU�OD�LQH[LVWHQFLD�GH�XQD�SROtWLFD�ILVFDO�FRP~Q��OD�IDOWD�GH�FRRUGLQDFLyQ�GH�ODV�SROtWLFDV�
HFRQyPLFDV�� HQFRUVHWDPLHQWR� GH� ODV� IXQFLRQHV� GHO� %&(� TXH� QR� SXHGH� RSHUDU� FRPR�
SUHVWDPLVWD�GH�~OWLPR� UHFXUVR�� R�SRU� IDOWD�GH�YROXQWDG�SDUD�SHUPLWLU� ODV� WUDQVIHUHQFLDV�
HQWUH� SDtVHV� GH� OD� 8(� D� WUDYpV� GH� PHFDQLVPRV� GH� FRPSHQVDFLyQ� LQWHUWHUULWRULDO�
FDUDFWHUtVWLFRV�GH�ORV�VLVWHPDV�IHGHUDOHV�

/D�*UDQ�5HFHVLyQ�GHO������� FXHVWLRQy��SRU�OD�YtD�GH�KHFKR��HO�GRJPD�GH�OD�HVWDELOLGDG�
SUHVXSXHVWDULD� TXH� VH� HVWi� LQWHQWDQGR� VDOYDU� SDVDQGR� SRU� DOWR� OD� HTXLGDG� ILVFDO�
SURJUHVLYD��GH�PRGR�TXH�\D�QR�VHDQ�ORV�HVWDGRV�PLHPEURV�PiV�ULFRV�ORV�FRQWULEX\HQWHV�
QHWRV��PLHQWUDV�TXH�ORV�PiV�SREUHV�UHVXOWHQ�EHQHILFLDULRV�GH�ORV�IRQGRV�FRPXQHV��VLQR�
TXH�FDGD�HVWDGR�SHFKH�FRQ�VXV�GHXGDV��6H�SURGXFH� OD�UXSWXUD� IDWDO��GH� ORV�YDORUHV�TXH�
FRPSDUWHQ� ODV� VRFLHGDGHV� HXURSHDV�� GH� TXH� ORV� SRGHUHV� S~EOLFRV� VRQ� UHVSRQVDEOHV� GH�
DPSDUDU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�OD�MXVWLFLD�VRFLDO��OR�TXH�LPSOLFD�PDQWHQHU�XQD�
DOWD�FDUJD�ILVFDO�FRQ�VLVWHPDV�GH�LPSXHVWRV�SURJUHVLYRV�
0iV��FDXVDV�HQGyJHQDV�VH�VXPDQ�DO�FXHVWLRQDPLHQWR�GHO�06(��/D�PD\RU�GHPDQGD���\�
FRVWH��GH�VHUYLFLRV�GH�DWHQFLyQ�SHUVRQDO��HO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�� \�OD�PD\RU�
HVSHUDQ]D�GH�YLGD�� HO� SHUVLVWHQWH�GHVHPSOHR� \� ODV�EDMDV� WDVDV�GH� DFWLYLGDG� ODERUDO�� ORV�
HIHFWRV�QR�GHVHDGRV�\�ORV�GHVLQFHQWLYRV�SURYRFDGRV�SRU�HO�SURSLR�(VWDGR�GHO�%LHQHVWDU��
HO�GHVHPSOHR�FDXVDGR�SRU�OD�FULVLV�HFRQyPLFD�

+DVWD�DTXt�HO�PDUFR�HQ�HO�TXH�ODV�SHQVLRQHV�S~EOLFDV�VRQ�FXHVWLRQDGDV�SDUD�FRQFOXLU�HQ�
(VSDxD�� HQ� OD� OyJLFD� GH� HVH� GLVFXUVR�� FRQ� OD� LQVRVWHQLELOLGDG� GHO� VLVWHPD� S~EOLFR� GH�
SHQVLRQHV�� /D� LQWURGXFFLyQ�� FRQ� HO� DUW�� �� GH� OD� /H\� ��������� GH� �� GH� DJRVWR�� VREUH�
DFWXDOL]DFLyQ�� DGHFXDFLyQ� \� PRGHUQL]DFLyQ� GHO� VLVWHPD� GH� 6HJXULGDG� 6RFLDO�� GH� XQD�
QXHYD� 'LVSRVLFLyQ� DGLFLRQDO� TXLQFXDJpVLPD� QRYHQD HQ� OD� /H\� *HQHUDO� GH� OD�
6HJXULGDG��EDMR�HO�HStJUDIH�³)DFWRU�GH�VRVWHQLELOLGDG�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO´�
\�FRQ�OD�DSUREDFLyQ�GHO�DQWHSUR\HFWR�GH�OH\�GH�UHIRUPD�GH�ODV�SHQVLRQHV�HQ�HO�&RQVHMR�
GH�0LQLVWURV� GHO� ��� GH� VHSWLHPEUH�� HPSLH]D� OD� FXHQWD� DWUiV� HQ� OD� GHJUDGDFLyQ� GH� ODV�
SHQVLRQHV��HQ�HVWH�FDVR�GH�OD�GH�MXELODFLyQ��
1R�HV�PiV�TXH�OD�WUDQVSRVLFLyQ�QRUPDWLYD�GH�OXJDUHV�FRPXQHV TXH�UHFXUUHQWHPHQWH�
VH�SODQWHDQ��TXH�VL OD�SURSRUFLyQ�HQWUH�HO�Q~PHUR�GH�MXELODGRV�\�WUDEDMDGRUHV�DFWLYRV�QR�
GHMD�GH�FUHFHU�DO�WLHPSR�TXH�OD�HVSHUDQ]D�GH�YLGD�VH�LQFUHPHQWD�SURJUHVLYDPHQWH��OR�TXH�
VH� WUDGXFH� HQ� OD� LQVRVWHQLELOLGDG�� GHO� VLVWHPD� S~EOLFR� GH� SHQVLRQHV�� TXH� VL� VHUtD�
QHFHVDULR�LPSOHPHQWDU�UHFRUWHV��UHWUDVDU�OD�HGDG�GH�MXELODFLyQ�\�UHGXFLU�ODV�SUHVWDFLRQHV��
DVt�FRPR�FRPSOHPHQWDU�ODV�SUHVWDFLRQHV�S~EOLFDV�FRQ�SODQHV�SULYDGRV�GH�SHQVLRQHV��TXH�

� &RVWDV�/DSDYLWVDV��³&ULVLV�HQ�OD�HXUR]RQD´�(G��&DSLWiQ�6ZLQJ��������(FRQRPLVWDV�DWHUUDGRV��³(XURSD�DO�
ERUGH�GHO�DELVPR´�(G��3DVRV�3HUGLGRV�������
� -XDQ�5DPyQ�&DSHOOD��0LJXHO�ÈQJHO�/RUHQWH��³(O�FUDFN�GHO�DxR�RFKR��/D�FULVLV��(O� IXWXUR´�(G��7URWWD��
�����
� )HUUHUDV� $ORQVR�� )HUQDQGR�� ³&DPELR� GHPRJUiILFR� \� SHQVLRQHV� GH� VHJXULGDG� VRFLDO´�� )XQGDFLyQ�
$OWHUQDWLYDV��GRF��Q������������
�� =XELUL�� ,JQDFLR�� ³8Q�DQiOLVLV�HFRQyPLFR�GH� OD� UHIRUPD�GH ODV�SHQVLRQHV��HO� FDPLQR�TXH�D~Q� IDOWD�SRU�
UHFRUUHU´�HQ�99�$$��³(O�6LVWHPD�3~EOLFR�GH�3HQVLRQHV�GH�-XELODFLyQ��'HVDItRV�\�UHVSXHVWDV´��)XQGDFLyQ�
/DUJR�&DEDOOHUR�������
�� /D�SDUDGRMD�HV�TXH�OD�SDWURQDO�GH�HQWLGDGHV�DVHJXUDGRUDV�81(63$�FDOFXOD�TXH�HQ�HO�������HO�JDVWR�HQ�
SHQVLRQHV�HQ�(VSDxD�HVWDUtD�HQ�XQ�������GHO�3,%��PX\�SRU�GHEDMR�GH�,WDOLD��)UDQFLD��%pOJLFD��$XVWULD�\�
)LQODQGLD�\�VHUtD�LJXDO�DO�GH�$OHPDQLD�



VL�OD�FDUHVWtD�� GHO�VLVWHPD�GH�SHQVLRQHV�S~EOLFR�HQ�(VSDxD��TXH�GLVWRUVLRQD�HO�PHUFDGR�
GH�WUDEDMR����6LHPSUH�LQVLVWLHQGR��WUDV�XQD�SUHGLFFLyQ�� FDWDVWURILVWD��HQ�HO�DUJXPHQWR�GH�
TXH�OD�VRVWHQLELOLGDG�GHO�VLVWHPD�S~EOLFR�GH�SHQVLRQHV�GHSHQGH�GH�FXDQWRV�VRQ�ORV�TXH�
SURGXFHQ��FRQ�ROYLGR�GH�FXDQWR�VH�SURGXFH��/D�WDVD�GH�DFWLYLGDG�� VH�HOXGH�GH�FXDOTXLHU�
VROXFLyQ�

/RV� DUJXPHQWRV� VRQ� VLHPSUH� ORV�PLVPRV� HQ� FRQWLQXLGDG� FRQ� OD� VHQGD� WUD]DGD� SRU� HO�
%DQFR�0XQGLDO�� HQ�VX�LQIRUPH�³(QYHMHFLPLHQWR�VLQ�FULVLV��SROtWLFDV�SDUD�OD�SURWHFFLyQ�
VRFLDO�GH�ORV�DQFLDQRV�\�OD�SURPRFLyQ�GHO�FUHFLPLHQWR´�GH�������HQ�HO�TXH�VH�SURSRQtD�
XQD� HVWUDWHJLD� GH� UHIRUPD� GHO� (VWDGR� GHO� %LHQHVWDU� DGXFLpQGRVH� HO� SUREOHPD� GH� VX�
ILQDQFLDFLyQ��$XQTXH�\D�HQ�ORV�DxRV�VHWHQWD��HO�PXQGR�HPSUHVDULDO�VH�UHEHOy�\�URPSLy�HO�
3DFWR� 6RFLDO� SRVWHULRU� D� OD� ,,� *XHUUD� 0XQGLDO� GH� UHSDUWR� GH� UHQWDV�� \� IXH� EDMR� OD
GLUHFFLyQ� GHO� 3UHVLGHQWH� 5HDJDQ� HQ� ((88� \� OD� 6UD�� 7KDWFKHU� HQ� OD� *UDQ� %UHWDxD��
FXDQGR�VH�FRPHQ]DURQ�D�DSOLFDU�XQD�VHULH�GH�SROtWLFDV�S~EOLFDV��OODPDGDV�QHROLEHUDOHV����
TXH�UHGXMHURQ�WDOHV�GHUHFKRV�ODERUDOHV�\�VRFLDOHV��SULYDWL]DQGR�OD�6HJXULGDG�6RFLDO��3DUD�
MXVWLILFDU�� OD�PHQRU�WUDQVIHUHQFLD�GH�ORV�HVWDGRV�D�ORV�VLVWHPDV�GH�SHQVLRQHV�S~EOLFDV�VH�
FRPHQ]DURQ� D� GLIXQGLU� WHVLV� FDWDVWURILVWDV� DILUPDQGR� TXH� VHUtD� LPSRVLEOH� ILQDQFLDUORV��
TXH� HQWUDUtDQ� HQ� XQD� FULVLV� LQHYLWDEOH� \� TXH�� HQ� FRQVHFXHQFLD�� VHUtD�PiV� FRQYHQLHQWH�
VXVWLWXLUORV�SRU�RWURV�VLVWHPDV�SULYDGRV�
(O�%DQFR�0XQGLDO�SURSRQtD�HVWDEOHFHU�GRV�SLODUHV�EiVLFRV��XQR�GH�SHQVLyQ�PtQLPD�SDUD�
³DOLYLDU�OD�SREUH]D�HQ�OD�DQFLDQLGDG´�JHVWLRQDGR�SRU�HO�VHFWRU�S~EOLFR�\�RWUR�GH�JHVWLyQ�
SULYDGD�EDVDGR�HQ�OD�FDSLWDOL]DFLyQ��(O�DUJXPHQWR�HUD�VLPSOH��VL�OD�SHQVLyQ�FRQWULEXWLYD�
QR�HV�RWUD�FRVD�TXH�XQ�VDODULR�GLIHULGR�GHO�WUDEDMDGRU�SHUR�TXH�HVWH�HVWi�ILQDQFLDQGR�D�ORV�

�� (O�VLVWHPD�GH�SHQVLRQHV�GH�(VSDxD��VHJ~Q�GH�LQILHUH�GH�ORV�GDWRV�GH�(XURVWDW��HV�XQR�GH�ORV�PiV�EDUDWRV�
GH�OD�8QLyQ�(XURSHD��8(���(O�JDVWR�S~EOLFR�HVSDxRO�HQ�SHQVLRQHV�IXH�HQ�������~OWLPR�GDWR�GLVSRQLEOH��GH�
������HXURV�SRU�KDELWDQWH��HTXLYDOHQWH�DO�������GHO�3,%���(VWD�FLIUD�HV�PX\�LQIHULRU�D�ORV�������HXURV�GH�
JDVWR�PHGLR�HQ� OD�8(������GHO�3,%��� ORV�������HXURV�GH�$OHPDQLD��������GHO�3,%��� ORV�������)UDQFLD�
�������GHO�3,%��R�ORV�������GH�,WDOLD������GHO�3,%��
�� 6H� DUJXPHQWD� TXH� HO� VLVWHPD� DFWXDO� GH� SHQVLRQHV� JHQHUD� LQFHQWLYRV� SHUYHUVRV� HQ� HO�PHUFDGR� ODERUDO�
SXHV�OD�EDVH�UHJXODGRUD�GH�OD�SHQVLyQ��FDOFXODGD�VHJ~Q�ODV�FRWL]DFLRQHV�GH�ORV�DxRV�SUHYLRV�D�OD�MXELODFLyQ��
GLVWRUVLRQD�H[FHVLYDPHQWH�ODV�GHFLVLRQHV�HQ�HO�PHUFDGR�GH�WUDEDMR��6H�FRQFOX\H��TXH�SDUD�TXH�XQ�VLVWHPD�
GH� SHQVLRQHV� JHQHUH� LQFHQWLYRV� DGHFXDGRV� HQ� HO� PHUFDGR� ODERUDO�� GHEH� FRQVLGHUDU� XQ� SHULRGR� GH� YLGD�
ODERUDO�PiV�DPSOLR�TXH�HO�OHJDOPHQWH�HVWDEOHFLGR�KR\�SDUD�HO�FiOFXOR�GH�ODV�SHQVLRQHV��&DGD�YH]�PiV�VH�
DSXQWD�D�XQD�VDOLGD�JUDGXDO�GHO�PHUFDGR�ODERUDO�D�WUDYpV�GH�WUDEDMRV�GH�PHQRU�FDUJD�KRUDULD�\�SDJR� �ORV�
WUDEDMRV�SXHQWH� SDUD�SURORQJDU�OD�YLGD�ODERUDO�PiV�DOOi�GH�OD�HGDG�GH�MXELODFLyQ�
�� 3UHGLFFLRQHV�DVt�VH�UHDOL]DQ��SRU�HMHPSOR��SRU�+HUFH��-RVp�$��HQ�³(O�IXWXUR�GH�ODV�SHQVLRQHV�HQ�(VSDxD��
+DFLD�XQ� VLVWHPD�PL[WR´�6HUYLFLR�GH�(VWXGLRV�GH�/D�&DL[D��%DUFHORQD�� �����+HUFH�� -RVp�$�� \�$ORQVR��
-DYLHU���������³/RV�HIHFWRV�HFRQyPLFRV�GH�OD�/H\�GH�&RQVROLGDFLyQ�GH�OD�6HJXULGDG�6RFLDO´��'RFXPHQWR�
GH�7UDEDMR�GH�)('($�� ³/D� UHIRUPD�GH� ODV�SHQVLRQHV� DQWH� OD� UHYLVLyQ�GHO�3DFWR�GH�7ROHGR´��/D�&DL[D��
%DUFHORQD��������+HUFH�IXH�SURQRVWLFDQGR�TXH�OD�6HJXULGDG�6RFLDO�WHQGUtD�XQ�GpILFLW�GHO�������GHO�3,%�HQ�
�����\�GHO�������HQ�������HQ�RWUR�WUDEDMR�GH������TXH�HO�GpILFLW�VHUtD�GHO�������GHO�3,%�HQ������\�GHO�
������HQ�������HQ�RWUR�HVWXGLR�FRQ�-��$ORQVR�TXH�VHUtD�GHO�������GHO�3,%�HQ������\�GHO�������HQ������\�
HQ�VX�~OWLPR�HVWXGLR�GH������TXH�VHUtD�GHO�������GHO�3,%�HQ������\�GHO�������HQ�������9LG��1DYDUUR��9��
\�RWURV�³¢(VWiQ�HQ�SHOLJUR�ODV�SHQVLRQHV�S~EOLFDV"´�$77$&��0DGULG�������
�� &IU��99�$$��³(Q�GHIHQVD�GHO�VLVWHPD�S~EOLFR�GH�SHQVLRQHV´�HQ�FXDUWRSRGHU�HV
�� :RUOG�%DQN�� ³$YHUWLQJ� WKH� 2OG�$JH� FULVLV�� 3ROLFLHV� WR� SURWHFW� WKH�2OG� DQG� 3URPRWH� *URZWK´��1HZ�
<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
�� &RQ� XQ� HVWXGLR� VREUH� HO� RUGROLEHUDOLVPR� TXH� DIHFWD� D� ODV� FRQVWUXFFLRQHV� LGHROyJLFDV� GH� ODV� pOLWHV�
HXURSHDV��FIU��/DYDO��&KULVWLDQ�\�'DUGRW��3LHUUH��³/D�QXHYD�UD]yQ�GHO�PXQGR��(QVD\R�VREUH� OD�VRFLHGDG�
QHROLEHUDO´��(G��*HGLVD�������
�� 1DYDUUR�� 9�� ³*OREDOL]DFLyQ� HFRQyPLFD�� SRGHU� SROtWLFR� \� (VWDGR� GHO� %LHQHVWDU´�� $ULHO�� ������ 7RUUHV�
/ySH]�� -�� ³7RPD� HO� GLQHUR� \� FRUUH�� /D� JOREDOL]DFLyQ QHROLEHUDO� GHO� GLQHUR� \� ODV� ILQDQ]DV´�� ,FDULD��
%DUFHORQD�������(W[H]DUUHWD��0��\�RWURV�³4Xp�SHQVLRQHV��TXp�IXWXUR��(O�(VWDGR�GH�ELHQHVWDU�HQ�HO�VLJOR�
;;,´��,FDULD��%DUFHORQD�������



DFWXDOHV�SHQVLRQLVWDV��\�FRPR�FXDOTXLHU�VLVWHPD�GH�WUDQVIHUHQFLDV�GH�UHQWDV�D�OR�ODUJR�GHO�
WLHPSR�� \� HQWUH VHFWRUHV� GH� SREODFLyQ� GLVWLQWRV� HQ� HO�PRPHQWR� SUHVHQWH�� HVWi� VXMHWR� D�
VHULRV�SUREOHPDV�\�XQR�GH�HOORV��TXH�HO�%DQFR�0XQGLDO�OR�LGHQWLILFD�FRPR�HVHQFLDO��VL�QR�
KD\�XQD�SURSRUFLyQ�DGHFXDGD�HQWUH�OR�TXH�KR\�VH�FRWL]D�\�OR�TXH�DFWXDOPHQWH�KD\�TXH�
SDJDU� HQ� SHQVLRQHV�� ODV� FRWL]DFLRQHV� QR� VHUiQ� VXILFLHQWHV���� 6L� KD\� SRFRV� FRWL]DQWHV�
SRUTXH� HO� GHVHPSOHR� HV�PX\� HOHYDGR�� VL� VH� FRWL]D� SRFR�� SRUTXH� ORV� VDODULRV� VRQ�PX\�
UHGXFLGRV�\��DO�PLVPR�WLHPSR��VL�ORV�MXELODGRV�VRQ�PX\�QXPHURVRV��HO�VLVWHPD�SXHGH�QR�
JHQHUDU� ORV� UHFXUVRV� SURSLRV� VXILFLHQWHV� SDUD� IXQFLRQDU� FRQ� HTXLOLEULR� ILQDQFLHUR�� 6H�
UD]RQD�VREUH�OD�EDVH�GH�OD�VXILFLHQFLD�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO�FRPR�XQ�FRQIOLFWR�
GH�GLVWULEXFLyQ�GH�UHQWD�HQWUH�MXELODGRV�GH�KR\�\�GH�PDxDQD��FRPR�XQD�WUDQVIHUHQFLD�GH�
UHQWD� HQWUH� OD� SREODFLyQ� RFXSDGD� \� OD� MXELODGD�� 'HVDSDUHFH� GHO� KRUL]RQWH� SROtWLFR� OD�
SRVLELOLGDG�GH�TXH�HO�VLVWHPD�SXHGD�UHGLVWULEXLU�� OD�ULTXH]D��
(VWR� HV� MXVWDPHQWH� OR� TXH� VH� DGXFH� FRPR� FDXVD� SULQFLSDO� GH� OD� HQpVLPD� � UHIRUPD� GHO�
VLVWHPD� GH� 6HJXULGDG� 6RFLDO� \� VREUH� FX\R� GLVHxR� KD\� XQD� FODUD� \� VLJQLILFDWLYD�
FRLQFLGHQFLD� HQWUH� ODV� RUJDQL]DFLRQHV� SDWURQDOHV�� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� \� ORV�
JRELHUQRV� GH� OD�8(�� VLHPSUH� FRQ� HO� DSR\R� H[SOtFLWR� GH� ORV� HFRQRPLVWDV� WHyULFRV�PiV�
RUWRGR[RV�YLQFXODGRV�D�HQWLGDGHV�ILQDQFLHUDV��)('($��)81&$6��/D�&$,;$��6HUYLFLR�
GH�(VWXGLR�\�)XQGDFLyQ�GHO�%%9$���

/D� /H\� ������� VH� DGHFXD� DO� HVTXHPD� SURSRVLWLYR� EiVLFR� GH� XQ� QLYHO� PtQLPR�
SUHGRPLQDQWHPHQWH� S~EOLFR�� DXQTXH� QR� H[FOXVLYDPHQWH�� GH� XQ� VHJXQGR� QLYHO��
SURIHVLRQDO��FRQ�SUHGRPLQLR�GH�OD�LQLFLDWLYD�SULYDGD�FRPSDWLELOL]DGD�FRQ�OD�SUHVHQFLD�GH�
LQVWLWXFLRQHV�S~EOLFDV��\�GH�XQ�QLYHO�FRPSOHPHQWDULR��OLEUH�H�LQGLYLGXDO��H[FOXVLYDPHQWH�
JHVWLRQDGR�SRU�HO�VHFWRU�SULYDGR�
(V� FLHUWR� TXH� HO� GLVHxR� EiVLFR� GHO� VLVWHPD� GH� 6HJXULGDG� 6RFLDO� DSDUHQWHPHQWH� QR� VH�
DOWHUD�SHUR�VH�H[LJHQ�SHUtRGRV�GH�FRWL]DFLyQ�PiV�ODUJRV�SDUD�DFFHGHU�D�ODV�SHQVLRQHV��VH�
UHGXFH� VX� FXDQWtD�� LQFOXVR� VH� FRQJHODQ�� VH� LQWURGXFHQ� FULWHULRV� TXH� DYDQ]DQ� KDFLD� ODV�
FXHQWDV�SHUVRQDOHV�±SURSLRV�GH�ORV�VLVWHPDV�GH�FDSLWDOL]DFLyQ���6H�PDQWLHQH�HO�VLVWHPD�
GH�UHSDUWR��ODV�FRWL]DFLRQHV�GHO�HMHUFLFLR�VXIUDJDQ�HO�FRVWH�GH� ODV�SHQVLRQHV�FRHWiQHDV��
SHUR�VH� UHIXHU]D� OD� FRQWULEXWLYLGDG� �SUHVWDFLRQHV�GH�FXDQWtD� \�GXUDFLyQ�DFRUGHV�FRQ� OR�
FRWL]DGR� SUHYLDPHQWH�� \� VH� LQWURGXFH� HO� GHQRPLQDGR� IDFWRU� GH� VRVWHQLELOLGDG� GHO�
VLVWHPD��
(V�XQD�PRGLILFDFLyQ��DSDUHQWHPHQWH�PHQRV�SUREOHPiWLFD�TXH�OD�UDGLFDO��GHIHQGLGD�SRU�
OD� FRQVWHODFLyQ� GH� RUJDQL]DFLRQHV� DQWHV� FLWDGDV�� GH� OD� SULYDWL]DFLyQ� GH� ORV� VLVWHPDV�
S~EOLFRV� GH� UHSDUWR� \� VX� VXVWLWXFLyQ� SRU� RWURV� GH� FDSLWDOL]DFLyQ�� JHVWLRQDGR� SRU� HO�
VLVWHPD� ILQDQFLHUR� SHUR� TXH� GHELOLWD� XQ� VLVWHPD�� TXH� OD� SREODFLyQ� DSUHFLD� \� KD� KHFKR�
VX\R��DSOLFDQGR�UHIRUPDV�SDUFLDOHV�FRPR�OD�/H\���������±\�OD�/H\��������� TXH��SRU�XQ�
ODGR�� PHQJXD� OD� FREHUWXUD� \� OD� FDSDFLGDG� SURWHFWRUD� GHO� VLVWHPD� S~EOLFR� H��
LPSOtFLWDPHQWH��DQLPD�D�IRUWDOHFHU�HO�VLVWHPD�FRPSOHPHQWDULR�GH�JHVWLyQ�SULYDGD�� GDGD�

�� 8Q� UHVXPHQ� GH� OD� SRVLFLyQ� FUtWLFD� DO� DUJXPHQWR� GH� TXH� HO� DXPHQWR� GH� OD� SURGXFWLYLGDG� JDUDQWL]D� OD�
VRVWHQLELOLGDG�FIU��*XLOOHUPR�GH�OD�'HKHVD��³(O�IXWXUR�GH�ODV�SHQVLRQHV´�(O�3DtV����������
�� &DQWy��2OJD��³/D�FDSDFLGDG�UHGLVWULEXWLYD�GHO�VLVWHPD�HVSDxRO�GH�SUHVWDFLRQHV�H�LPSXHVWRV´�3DSHOHV�GH�
(FRQRPtD�(VSDxROD�Q������������
�� 8QD�FUtWLFD�DO�SODQWHDPLHQWR�GH�HVWDV�SURSXHVWDV��HQ�XQ�PXQGR�FRQ�LQFHUWLGXPEUH��FXDQGR�XQR�GH�ORV�
REMHWLYRV�SULQFLSDOHV�GH�ORV�VLVWHPDV�GH�SHQVLRQHV�HV�SURYHHU�XQ�VHJXUR�FRQWUD�ORV�ULHVJRV�GH�OD�YHMH]��OD�
LQYDOLGH]�� \� OD�PXHUWH� HQ� ORV� TXH� DTXt� ORV� VLVWHPDV SULYDGRV� VH� HQIUHQWDQ� FRQ� IDOORV� GHO�PHUFDGR�� FIU��
1LFKRODU�%DUU�\�3HWHU�'LDPRQG��³/D�UHIRUPD�QHFHVDULD´��(G��(O�+RPEUH�GHO�7UHV�������
�� (Q� ZZZ�RFX�RUJ� VROR� VH� UHFRPLHQGD� DGTXLULU� � �� SODQHV� GH� SHQVLRQHV� \� GH� HVWRV� VROR� �� WLHQHQ�
UHQGLPLHQWRV�SRVLWLYRV�D�XQ�DxR��HVR�Vt�VLQ�VXSHUDU�HO�������DQXDO��(Q�ORV�~OWLPRV�GLH]�DxRV��HO�����GH�ORV�
IRQGRV� GHO� VLVWHPD� LQGLYLGXDO� REWXYR� XQD� UHQWDELOLGDG� LQIHULRU� D� OD� LQIODFLyQ� \� HO� ������ REWXYR� XQD�
UHQWDELOLGDG�LQIHULRU�D�OD�GH�ORV�ERQRV�GHO�(VWDGR�D����DxRV�



OD�UHGXFFLyQ�IXWXUD�GH�ODV�\D�HVFDVDV�FXDQWtDV�� DO�SDUWLU�GHO�GRJPD�GHPRJUiILFR��LQFLGH�
HQ�HO�DFFHVR�D�ODV�SHQVLRQHV�\�HQ�ODV�FXDQWtDV�SDUD�PDQWHQHU�HO�JDVWR��
(Q VXPD��ODV�PHGLGDV�TXH�LQFOX\H�OD�/H\���������DEXQGDQ�HQ�OD�UHGXFFLyQ�SURJUHVLYD�
GH�ODV�SUHVWDFLRQHV�GHO�VLVWHPD�S~EOLFR��HQ�OD�PRGLILFDFLyQ�GH�ORV�VLVWHPDV�GH�FiOFXOR��
DXPHQWDQGR�ORV�DxRV�QHFHVDULRV�SDUD�DFFHGHU�D�ODV�SUHVWDFLRQHV�\�ORV�WHQLGRV�HQ�FXHQWD�
SDUD� FDOFXODU� HO� PRQWDQWH� GH� ODV� SHQVLRQHV�� HQ� HO� DXPHQWR� GH� OD� HGDG� GH� MXELODFLyQ��
DGRSFLyQ� GH� PHFDQLVPRV� TXH� OLPLWDQ� OD� SRVLELOLGDG� GH� PHMRUD� VXVWDQFLDO� GH� ODV�
SHQVLRQHV�UHFLELGDV�

&RQ� ORV� SUHFHGHQWHV�� HQ� HO� iPELWR� GH� OD�8(�� GHO� GHQRPLQDGR� /LEUR�%ODQFR� ³$JHQGD�
SDUD�XQDV�SHQVLRQHV� DGHFXDGDV�� VHJXUDV� \� VRVWHQLEOHV´�� \� HO� DQWHULRU�/LEUR�9HUGH� ³(Q�
SRV�GH�XQRV�VLVWHPDV�GH�SHQVLRQHV�HXURSHRV�DGHFXDGRV��VRVWHQLEOHV�\�VHJXURV´��DPERV�
FRQ�HO�DQWHFHGHQWH�DOHPiQ�GH�OD�$JHQGD������GH�6FKURHGHU�HQ�TXH�VH�GLVHxy�XQ�IDFWRU�
GH�VRVWHQLELOLGDG�SDUD�FXEULU�ORV�REMHWLYRV�GH�DVHJXUDU�ORV�HTXLOLEULRV�SUHVXSXHVWDULRV
IUHQWH� D� XQ� GpILFLW� FUHFLHQWH� SRU� XQ� VXSXHVWR� ULHVJR� GHPRJUiILFR���� HOLPLQDU� HO� ULHVJR�
SROtWLFR� LQWURGXFLHQGR� PHFDQLVPRV� GH� DMXVWHV� DXWRPiWLFRV� GH� OD� IXWXUD� SHQVLyQ��
PDQWHQHU�HO�SDFWR�LQWHUJHQHUDFLRQDO�H�LQVWDU�D�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD�D�TXH�ORV�
SODQHV�GH�DKRUUR�FRPSOHPHQWDULRV�GH�MXELODFLyQ�GHVHPSHxHQ�XQ�SDSHO�PiV�LPSRUWDQWH�D�
OD� KRUD� GH� JDUDQWL]DU� OD� IXWXUD� DGHFXDFLyQ� GH� ODV� SHQVLRQHV�� 6H� GLVHxD� HO� IDFWRU� GH�
VRVWHQLELOLGDG� FRQ� HO� REMHWLYR� GH� LJXDODU� JDVWRV� H� LQJUHVRV�� UHJXODQGR� ORV� JDVWRV� HQ�
IXQFLyQ�GH�ORV�LQJUHVRV��

(O� IDFWRU�GH� VRVWHQLELOLGDG ³HV�XQ�PHFDQLVPR�GH� HTXLOLEULR� ILQDQFLHUR�TXH�DMXVWD� ORV�
SDUiPHWURV� IXQGDPHQWDOHV� GHO� VLVWHPD� VHJ~Q� OD� HYROXFLyQ� GH� XQD� R� XQ� FRQMXQWR� GH�
YDULDEOHV�H[yJHQDV��DXQTXH�QR�QHFHVDULDPHQWH��DO�VLVWHPD�GH�SHQVLRQHV�´�� 1R�HV�PDV�
TXH� FDOFXODU� OD� SHQVLyQ� GH� DFXHUGR� D� FULWHULRV� DFWXDULDOHV� TXH� JDUDQWLFHQ� HO� HTXLOLEULR�
SUHVXSXHVWDULR�� 6H� UHIRUPD� XQ� VLVWHPD� GH� SHQVLRQHV� GH� UHSDUWR� \� SUHVWDFLyQ� GHILQLGD�
KDFLD� RWUR� GH� FRQWULEXFLyQ� GHILQLGD�� � (O� VLVWHPD� GH� SHQVLRQHV� GH� SUHVWDFLyQ� GHILQLGD�
LQGLFD� TXH� HQ� FDGD�PRPHQWR� GHO� WLHPSR� OD� WDVD� GH� VXVWLWXFLyQ� GH� ODV� SHQVLRQHV� HVWi�
GHILQLGD� HQ� IXQFLyQ� GHO� KLVWRULDO� ODERUDO� �L�H�� � ORV� DxRV� FRWL]DGRV�� VDODULRV� \� HGDG� GH�
MXELODFLyQ� GH�PRGR�TXH�HQ�VX�FiOFXOR�QR�KD\�FULWHULRV�DFWXDULDOHV�

+D\�P~OWLSOHV�FRQILJXUDFLRQHV�SRVLEOHV�GHO�IDFWRU�GH�VRVWHQLELOLGDG��DXQTXH�GRV�VRQ�
ODV�SULQFLSDOHV��DTXHOODV�TXH�WLHQHQ�HQ�FXHQWD�OD�HVSHUDQ]D�GH�YLGD�SDUD�FRUUHJLU OD�HGDG�
GH� MXELODFLyQ� IXWXUD�� \�� DTXHOODV� TXH� WLHQHQ� HQ� FXHQWD� OD� HYROXFLyQ� GHO� Q~PHUR� GH�
FRWL]DQWHV�\�R�HO�3,%����
8Q� EXHQ� HMHPSOR� GHO� SULPHU� FDVR� HV� HO� GDQpV�� GRQGH� OD� HGDG� GH� MXELODFLyQ� QRUPDO�
TXHGDUi� ILMDGD� HQ� ��� DxRV� HQ� ������ SDUD� SRVWHULRUPHQWH� YLQFXODUVH� D� OD� HVSHUDQ]D� GH�
YLGD�D�ORV����DxRV�WRPDQGR�FRPR�EDVH�OD�GHO�DxR������\�FRQ�XQ�GHVIDVH�GH���DxRV��

�� (Q�������OD�PHGLD�GH�ODV�QXHYDV�SHQVLRQHV�GH�MXELODFLyQ�DVFHQGLy�D�������HXURV�PHQVXDOHV��PLHQWUDV�
TXH�HO�VDODULR�PHGLR�EUXWR�SDUD�HO�FXDUWR�WULPHVWUH�GH�HVH�DxR�IXH�GH�������HXURV��(O�����GH�ODV�SHQVLRQHV�
FRQWULEXWLYDV�\�OD�WRWDOLGDG�GH�ODV�QR�FRQWULEXWLYDV�HVWiQ�SRU�GHEDMR�GHO�XPEUDO�GH�SREUH]D��(Q�������OD�
FXDQWtD�GH�OD�SHQVLyQ�PHGLD�GH�MXELODFLyQ��DVFHQGLy�D�����HXURV��\�HO�����GH�ORV�MXELODGRV�FREUDQ�HQ�OD�
DFWXDOLGDG�PHQRV�GH�������HXURV�PHQVXDOHV��HO�����QR�VREUHSDVD�ORV�����HXURV��
�� &IU��%ORJ�GH�-XOLR�3pUH]�'tD]�³$SXQWHV�GH�'HPRJUDItD´
�� -LPpQH]��6HUJL�� ³/D� UHIRUPD�GHO� VLVWHPD�GH�SHQVLRQHV�� HO� IDFWRU�GH� VRVWHQLELOLGDG´�GHO� �������� HQ�HO�
EORJ�1H*�HQ�IHGHDEORJV�QHW
�� /R� FLWDGR� \� VLJXLHQWH� FIU��0HQHX� HW� DO�� ³(O� IDFWRU� GH� VRVWHQLELOLGDG� HQ� ORV� VLVWHPDV� GH� SHQVLRQHV� GH�
UHSDUWR��DOWHUQDWLYDV�SDUD�VX�UHJXODFLyQ�HQ�(VSDxD�´�KWWS���ZZZ�XY�HV�SHQVLRQHV



(Q�6XHFLD��TXH�HQ������LQWURGXMR�XQ�VLVWHPD�GH�FXHQWDV�QRFLRQDOHV�� R�SHUVRQDOHV��VL�ORV�
SDVLYRV�GHO�VLVWHPD�VXSHUDQ�D�ORV�DFWLYRV�VH�SRQH�HQ�PDUFKD�XQ PHFDQLVPR�DXWRPiWLFR�
GH� HVWDELOLGDG� ILQDQFLHUD� TXH� UHDMXVWD� D� OD� EDMD� OD� LQGH[DFLyQ� R� HO� FUHFLPLHQWR� GH� ODV�
FXHQWDV� QRFLRQDOHV�� $OWHUQDWLYDPHQWH�� $OHPDQLD� TXH� WLHQH� XQ� VLVWHPD� GH� SXQWRV�
PHGLDQWH�HO�FXDO�HO� LPSRUWH�GH�OD�SHQVLyQ�GH�FDGD�DxR� �QR�VyOR�OD�LQLFLDO� GHSHQGH�GHO�
YDORU�GH�FDGD�SXQWR��$XQTXH�GLFKR�YDORU�GHSHQGH�GHO�QLYHO�VDODULDO�PHGLR��GHVGH�HO�DxR�
�����VH�DMXVWD�SRU�OD�HYROXFLyQ�GHO�WLSR�GH�FRWL]DFLyQ�\�SRU�XQ�IDFWRU�GH�VRVWHQLELOLGDG�
TXH�GHSHQGH�GHO�UDWLR�SHQVLRQLVWDV�FRWL]DQWHV��VLHQGR�HO�UDWLR IXQFLyQ�WDQWR�GH�YDULDEOHV�
GHPRJUiILFDV�FRPR�HFRQyPLFDV��
((�88�� \� -DSyQ�� UHDOL]DQ� SUR\HFFLRQHV� D�PX\� ODUJR� SOD]R� �EXVFDQ��PiV� R�PHQRV�� HO�
SOD]R� GH� H[WLQFLyQ� WRWDO� GH� ORV� H[LVWHQWHV� HQ� HO� PRPHQWR� LQFOX\HQ� HVFHQDULRV�
GHPRJUiILFRV�\�PDFURHFRQyPLFRV�
(Q�HO�FDVR�HVSDxRO�VH�SUHYp�XQ�IDFWRU�GH�VRVWHQLELOLGDG�HQ�IXQFLyQ�GH�OD�HYROXFLyQ�GH�OD�
HVSHUDQ]D�GH�YLGD�\�ODV�FRQGLFLRQHV�HFRQyPLFDV�

/D�/H\����������GH���GH�DJRVWR��VREUH�DFWXDOL]DFLyQ��DGHFXDFLyQ�\�PRGHUQL]DFLyQ�GHO�
VLVWHPD� GH� 6HJXULGDG� 6RFLDO� LQWURGXMR� HQ VX� DUW�� �� XQD� QXHYD� 'LVSRVLFLyQ� DGLFLRQDO�
TXLQFXDJpVLPD�QRYHQD�HQ� OD�/H\�*HQHUDO�GH� OD�6HJXULGDG��EDMR�HO�HStJUDIH�³)DFWRU�GH�
VRVWHQLELOLGDG�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO´��TXH�UHFRJLy�OR�SDFWDGR�HQ�HO�$FXHUGR�
6RFLDO�\�(FRQyPLFR�SDUD�HO�FUHFLPLHQWR��HO�HPSOHR�\�OD�JDUDQWtD�GH�ODV�SHQVLRQHV��GH���
GH� IHEUHUR�GH������� HQ� GRQGH�GH� IRUPD�H[SUHVD� VH�GHILQtD� HO� IDFWRU�GH� VRVWHQLELOLGDG��
³&RQ�HO�REMHWLYR�GH�PDQWHQHU�OD�SURSRUFLRQDOLGDG�HQWUH�ODV�FRQWULEXFLRQHV�DO�VLVWHPD�\�
ODV�SUHVWDFLRQHV�HVSHUDGDV�GHO�PLVPR \�JDUDQWL]DU�VX�VRVWHQLELOLGDG��D�SDUWLU�GH������ORV�
SDUiPHWURV�IXQGDPHQWDOHV�GHO�VLVWHPD�VH�UHYLVDUiQ�SRU�ODV�GLIHUHQFLDV�HQWUH�OD�HYROXFLyQ�
GH� OD� HVSHUDQ]D� GH� YLGD� D� ORV� ��� DxRV� GH� OD� SREODFLyQ� HQ� HO� DxR� HQ� TXH� VH� HIHFW~H� OD�
UHYLVLyQ�\�OD�HVSHUDQ]D�GH�YLGD�D�ORV����DxRV�HQ�������'LFKDV�UHYLVLRQHV�VH�HIHFWXDUiQ�
FDGD� FLQFR� DxRV� XWLOL]DQGR� D� HVWH� ILQ� ODV� SUHYLVLRQHV� UHDOL]DGDV� SRU� ORV� RUJDQLVPRV�
RILFLDOHV´��SDFWR�HQ�OD�OtQHD�GHO�,QIRUPH�GH�(YDOXDFLyQ�GHO�3DFWR�GH�7ROHGR����GH�LQLFLRV�
GHO� DxR� ������ TXH� VH� UHIHUtD� HQ� IRUPD� UHLWHUDGD� D� OD� VRVWHQLELOLGDG� GHO� VLVWHPD�� HQ�
FRQJUXHQFLD�FRQ�OD�DFHQWXDFLyQ�GH�OD�FRQWULEXWLYLGDG�±ODV�SUHVWDFLRQHV�GHEHQ�ILQDQFLDUVH�
FRQ�FXRWDV�FDOFXODGDV�VREUH�ORV�VDODULRV� TXH�VLHPSUH�JXtD�HO�3DFWR�GH�7ROHGR��

(O�DUW�������/�2����������GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�
)LQDQFLHUD� FRQWHPSOD� HQ� IRUPD� H[SUHVD� TXH� ³(O� *RELHUQR�� HQ� FDVR� GH� SUR\HFWDU� XQ�
GpILFLW�HQ�HO�ODUJR�SOD]R�GHO�VLVWHPD�GH�SHQVLRQHV��UHYLVDUi�HO�VLVWHPD�DSOLFDQGR�GH�IRUPD�
DXWRPiWLFD�HO�IDFWRU�GH�VRVWHQLELOLGDG�HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�OD�/H\�
���������GH���GH�DJRVWR��VREUH�DFWXDOL]DFLyQ��DGHFXDFLyQ�\�PRGHUQL]DFLyQ�GHO�VLVWHPD�
GH�6HJXULGDG�6RFLDO´�

�� 3DUD�XQD�H[SOLFDFLyQ�GH� ORV�GLVWLQWRV� VLVWHPDV�\�GH� ODV�FXHQWDV�QRFLRQDOHV�FIU��1LFKRODU�%DUU�\�3HWHU�
'LDPRQG��³/D�UHIRUPD�QHFHVDULD´��(G��(O�+RPEUH�GHO�7UHV��������\�&DUORV�9LGDO��-RVp�(QULTXH�'HYHVD�\�
$QD� /HMiUUDJD�� ³&XHQWDV� QRFLRQDOHV� GH� DSRUWDFLyQ� GHILQLGD�� )XQGDPHQWR� DFWXDULDO� \� DVSHFWRV�
DSOLFDGRV´HQ�KWWS���ZZZ�DFWXDULRV�RUJ�HVSD�DQDOHV������YLGDO�����SGI
�� (O�3DFWR�GH�7ROHGR�HV�XQ�GRFXPHQWR�DSUREDGR�SRU�HO�SOHQR�GHO &RQJUHVR�GH�ORV�'LSXWDGRV��HQ�OD�VHVLyQ�
GHO���GH�DEULO�GH�������WLWXODGR�³$QiOLVLV�GH�ORV�SUREOHPDV�HVWUXFWXUDOHV�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO�\�
GH�ODV�SULQFLSDOHV�UHIRUPDV�TXH�GHEHUiQ�DFRPHWHUVH´��(O�RULJHQ�LQPHGLDWR�GH�HVWD�LQLFLDWLYD�SDUODPHQWDULD�
VXUJLy�GH�XQ�HVFHQDULR�IRUPDGR�SRU�GRV�KHFKRV��HO�SULPHUR�HV�OD�RIHQVLYD�LQWHUQDFLRQDO�HQ�FRQWUD�GH�ODV�
SHQVLRQHV� S~EOLFDV� \� D� IDYRU� GH� ODV� SULYDGDV�� TXH� SDUWtD� GHO� %DQFR� 0XQGLDO� R� OD� 8QLyQ� (XURSHD�� HO�
VHJXQGR�KHFKR� HV� ODV� DFXVDFLRQHV�PXWXDV� HQWUH� ORV�GRV�SDUWLGRV�SROtWLFRV�PD\RULWDULRV�GH�QXHVWUR�SDtV��
TXH�VH�UHSURFKDEDQ�SRQHU�HQ�SHOLJUR�HO�VLVWHPD�S~EOLFR�GH�SHQVLRQHV�



(O�5�'�/����������GH����GH�PDU]R��GH�PHGLGDV�SDUD�IDYRUHFHU�OD�FRQWLQXLGDG�GH�OD�YLGD�
ODERUDO�GH�ORV�WUDEDMDGRUHV�GH�PD\RU�HGDG�\�SURPRYHU�HO�HQYHMHFLPLHQWR�DFWLYR��%2(�GH�
��� GH� PDU]R�� FRQWLHQH� XQD� 'LVSRVLFLyQ� $GLFLRQDO� 1RYHQD�� FRQIRUPH� D� OD� FXDO� ³(O�
*RELHUQR�� HQ� HO� SOD]R� GH� XQ�PHV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\��
FUHDUi�XQ�FRPLWp�GH�H[SHUWRV� LQGHSHQGLHQWHV�D� ILQ�GH�TXH�HODERUH�XQ� LQIRUPH�VREUH�HO�
IDFWRU�GH�VRVWHQLELOLGDG�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO��SDUD�VX�UHPLVLyQ�D�OD�&RPLVLyQ�
GHO�3DFWR�GH�7ROHGR��HQ�OtQHD�FRQ�OR�SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQFXDJpVLPD�
QRYHQD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��LQWURGXFLGR�SRU�OD�
/H\� ��������� GH� �� GH� DJRVWR�� VREUH� DFWXDOL]DFLyQ�� DGHFXDFLyQ� \� PRGHUQL]DFLyQ� GHO�
VLVWHPD�GH�OD�6HJXULGDG�6RFLDO´�

(O���GH�MXQLR�GH������VH�HPLWLy�HO�³,QIRUPH�GHO�&RPLWp�GH�([SHUWRV�VREUH�HO�IDFWRU�GH�
VRVWHQLELOLGDG� GHO� VLVWHPD� S~EOLFR� GH� SHQVLRQHV´�� TXH� HODERUD� XQ� )DFWRU� GH�
6RVWHQLELOLGDG� TXH� FRQVWD� GH� GRV� HOHPHQWRV�� XQ� )DFWRU� GH� (TXLGDG� ,QWHUJHQHUDFLRQDO�
�)(,�� GH� ODV� QXHYDV� SHQVLRQHV� GH� MXELODFLyQ� \�� XQ� )DFWRU� GH� 5HYDORUL]DFLyQ� $QXDO�
�)5$��GH�WRGDV�ODV�SHQVLRQHV�

(O�)(, VXSRQH�DSOLFDU�XQ�GHVFXHQWR�HQ�OD�FXDQWtD�LQLFLDO�GH�OD�SHQVLyQ�HQ�IXQFLyQ�GH�OD�
HYROXFLyQ�GH�OD�HVSHUDQ]D�GH�YLGD��$FW~D�� VyOR�VREUH�HO�FiOFXOR�GH�OD�SHQVLyQ�LQLFLDO�\�
PRGHUD�VX�FUHFLPLHQWR�HQ�IXQFLyQ�GHO�DXPHQWR�OD�HVSHUDQ]D�GH�YLGD�UHVSHFWR�D�XQ�DxR�
EDVH�� (V� XQ� SDUiPHWUR� DGLFLRQDO� TXH� VH� VXPD� D� ORV� \D� H[LVWHQWHV� HQ� HO� FiOFXOR� GH� OD�
SHQVLyQ�LQLFLDO��EDVH�UHJXODGRUD��DxRV�WUDEDMDGRV�\�HGDG�GH�MXELODFLyQ���VLQ�LQWHUIHULU�FRQ�
ODV�PHGLGDV�DGRSWDGDV�HQ�OD�UHIRUPD�FLWDGD�GHO�������6X�REMHWLYR�SULQFLSDO�HV�WUDWDU�GH�
PDQHUD� LJXDO� D� SHUVRQDV� TXH� VH� MXELOHQ� FRQ� OD�PLVPD� HGDG� \� FRQ� HO� PLVPR� KLVWRULDO�
ODERUDO� SHUR�HQ� DxRV�GLIHUHQWHV� \�TXH�� FRPR�FRQVHFXHQFLD�GH� VX�GLVWLQWD�HVSHUDQ]D�GH�
YLGD��WHUPLQHQ�EHQHILFLiQGRVH�GHO�VLVWHPD�GH�SHQVLRQHV�GXUDQWH�XQ�Q~PHUR�GH�DxRV�PX\�
GLVWLQWR��PDQWHQLHQGR�HO�HTXLOLEULR�HQWUH�HO�WLHPSR�GH�YLGD�DFWLYD�\�HO�TXH�VH�SDVD�FRPR�
SHQVLRQLVWD��(V�XQ�REMHWLYR� FRLQFLGHQWH� FRQ� OD� OtQHD� VHJXLGD�SRU� OD� UHIRUPD�GH� OD�/H\�
��������� GH� �� GH� DJRVWR�� EDVDGD� HQ� XQ�PD\RU� HVIXHU]R� FRQWULEXWLYR�� (O� )(,� DKRUD� HV�
SURSXHVWR�FRPR�XQ�IDFWRU�GH�HQYHMHFLPLHQWR�TXH�UHGXFH�OD�SHQVLyQ�GH�FDGD�JHQHUDFLyQ�
VHJ~Q�OD�HVSHUDQ]D�GH�YLGD�\�SDUD�HOOR�VH�HVWDEOHFH�XQD�FRUUHFFLyQ�DXWRPiWLFD�D�OD�EDMD��
SRU�HO�DODUJDPLHQWR�GH OD�HVSHUDQ]D�GH�YLGD��REYLDQGR�HO�SUHYLVLEOH�LQFUHPHQWR�GHO�QLYHO�
GH�ULTXH]D�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR��6XSRQH�SDUD�ORV�QXHYRV�SHQVLRQLVWDV�PRGLILFDU�
UDGLFDOPHQWH�HO�VLVWHPD�GH�SHQVLRQHV��SDVDQGR�GH�XQ�VLVWHPD�GH�UHSDUWR�SDUD�ORV�DFWXDOHV�
SHQVLRQLVWDV D�XQR�TXH�VH�DSUR[LPD�D�ODV�FXHQWDV�QRFLRQDOHV�SDUD�ORV�GHO�PDxDQD�

(O� )5$ GHWHUPLQD� HO� FUHFLPLHQWR� DQXDO� GH� ODV� SHQVLRQHV�� VXVWLWX\H� DO�PHFDQLVPR� GH�
DFWXDOL]DFLyQ� DXWRPiWLFD� GH� ODV� SHQVLRQHV� FRQIRUPH� DO� LQFUHPHQWR� GHO� ,3&� SRU� XQD�
QXHYD� SUHYLVLyQ� TXH� FRQGLFLRQD� OD� UHYDORUL]DFLyQ� GH� ODV� SHQVLRQHV� D� OD� VLWXDFLyQ�
ILQDQFLHUD�GHO� VLVWHPD�GH�SHQVLRQHV�� DO� Q~PHUR�GH�SHQVLRQLVWDV� \� D� OD� HYROXFLyQ�GH� OD�
SHQVLyQ�PHGLD��6X�RULJHQ�HVWD�HQ�OD�LJXDOGDG�FRQWDEOH�GH�TXH�ORV�LQJUHVRV�WLHQHQ�TXH�VHU�
LJXDOHV�D�ORV�JDVWRV��QR�HV�PiV�TXH�XQD�UHVWULFFLyQ�SUHVXSXHVWDULD�LQWHUWHPSRUDO��&RQ�pO�

�� (VWUDGD�/ySH]��%UXQR��³/D�LQVRSRUWDEOH�OHYHGDG�GHO�,QIRUPH�VREUH�HO�)DFWRU�GH�6RVWHQLELOLGDG´�5'6�Q��
����DEULO�MXQLR�������
��&IU��HO�FRPHQWDULR�GH�XQR�GH�ORV�PLHPEURV�GHO�FRPLWp�GH�H[SHUWRV��&RQGH�5XL]��-��,JQDFLR��³/RV�UHWRV�
GHO�)DFWRU�GH�6RVWHQLELOLGDG�GH�ODV�3HQVLRQHV´�GHO���������HQ�HO�EORJ�1H*�HQ�IHGHDEORJV�QHW



VH�SUHWHQGH�LPSRQHU�XQD�FRQGLFLyQ�GH�HTXLOLEULR�SUHVXSXHVWDULR�D�ODUJR�SOD]R���6H�GLVHxD�
SDUD�FXPSOLU�FRQ�HO�DUW������&(����
/D� WDVD� GH� FUHFLPLHQWR� QRPLQDO� GH� ODV� SHQVLRQHV� VH� FDOFXODUtD� FRPR OD� WDVD� GH�
FUHFLPLHQWR� GH� ORV� LQJUHVRV� �TXH� SXHGH� VHU� SRVLWLYD� R� QHJDWLYD� PHQRV� OD� WDVD� GH�
FUHFLPLHQWR�GHO�Q~PHUR�GH�SHQVLRQHV�PHQRV�HO� LQFUHPHQWR�GH�OD�SHQVLyQ�PHGLD�SRU�HO�
HIHFWR� VXVWLWXFLyQ� �SRU� ODV� GLIHUHQFLDV� HQWUH� ODV� DOWDV� \� EDMDV� GH� SHQVLRQLVWDV� PiV� HO�
SRUFHQWDMH�GH�VXSHUiYLW�R�GpILFLW�GHO�VLVWHPD�HQ�UHODFLyQ�FRQ�ORV�JDVWRV�PXOWLSOLFDGR�SRU�
XQ� FRHILFLHQWH� TXH� PDUFD� HO� ULWPR� DO� TXH� VH� TXLHUH� FRUUHJLU� HO� GHVHTXLOLEULR�
SUHVXSXHVWDULR�HO�VLVWHPD��
(O� FUHFLPLHQWR� GH� VX� FXDQWtD� VH� KDFH� GHSHQGHU� GH� XQD� IDYRUDEOH� HYROXFLyQ� GHO�
FUHFLPLHQWR� GH� ORV� LQJUHVRV�� GHO� Q~PHUR� GH� SHQVLRQHV�� GH� OD� FXDQWtD� PHGLD� \� GHO�
HTXLOLEULR� HQWUH� LQJUHVRV� \� JDVWRV� GHO� VLVWHPD�� 6H� OH� FDOLILFD� FRPR� XQ� IDFWRU� GH�
VRVWHQLELOLGDG� GH� WHUFHUD� JHQHUDFLyQ�� IUHQWH� DO� IDFWRU� GH� VRVWHQLELOLGDG� GH� SULPHUD�
JHQHUDFLyQ�TXH� VROR� FRUULJH�SRU� OD� HVSHUDQ]D�GH� YLGD��R� HO� IDFWRU�GH� VRVWHQLELOLGDG�GH�
VHJXQGD� JHQHUDFLyQ� TXH� FRUULJH� SRU� OD� HYROXFLyQ� GH� OD� UDWLR� HQWUH� FRWL]DQWHV� \�
SHQVLRQLVWDV�
<D�QR�VH�XVDUi�OD�UHJOD�SDUD�UHYDORUL]DU�ODV�SHQVLRQHV�GH�LQGH[DFLyQ�SRU�HO�,3&�VLQR�TXH�
DKRUD�VH�LQWURGXFH�XQ�WRSH�Pi[LPR�\�XQ�PtQLPR��SDUD�SRQHU�XQ�VXHOR�\�XQ�WHFKR�D�OD�
UHYDORUL]DFLyQ�GH� ODV�SHQVLRQHV��(Q�FRQFUHWR�XQ�VXHOR�GH�TXH� ODV� �SHQVLRQHV�DO�PHQRV�
GHEHUiQ�VXELU�XQ�������\�XQ�WHFKR�GH�,3&��������OD�FRQVHFXHQFLD�HV�REYLD��KDEUi�XQDV�
UHYDORUL]DFLRQHV� PtQLPDV� HQ� ORV� SUy[LPRV� DxRV�� SRU� GHEDMR� GHO� ,3&�� DO� HYLWDU� ODV�
UHYDORUL]DFLRQHV� SRU� HQFLPD� GHO� ,3&�� OD� SHQVLyQ� SHUGHUi� SRGHU� DGTXLVLWLYR� FRQ� OD�
HYROXFLyQ�WHPSRUDO�DO�VLWXDUVH�XQ�OtPLWH�LQIHULRU�FDVL�ULGtFXOR�GH�UHYDORUL]DFLyQ��0iV�VL�
LQWURGXFLPRV� OD� YDULDEOH� GH� OD� HVSHUDQ]D� GH� YLGD�� $� LJXDOGDG� GH� DxRV� H� LPSRUWHV�
FRWL]DGRV�ODV�SHQVLRQHV�GHO�IXWXUR�VHUiQ�PiV�EDMDV�GHELGR�D�OD�PD\RU�HVSHUDQ]D�GH�YLGD��
/D�FRQFOXVLyQ�FDH�SRU�VX�SURSLR�SHVR��PHQRUHV�SHQVLRQHV�HQ�HO�IXWXUR�
(V�HO�$QWHSUR\HFWR�� GH�/H\�GH�5HIRUPD�GH�ODV�3HQVLRQHV�DSUREDGR�HQ�HO�&RQVHMR�
GH�0LQLVWURV�GHO����GH�VHSWLHPEUH�GH����� HO�TXH�FRQFUHWD�OD�UHIRUPD�FRQVLVWHQWH�HQ�
GHVLQGLFLDU� ODV� VXELGDV� GH� ODV� SHQVLRQHV� UHVSHFWR� DO� ,3&� \� FRQVLGHUDU� OD� HVSHUDQ]D� GH�
YLGD�D�OD�KRUD�GH�FDOFXODU�OD�SHQVLyQ�GH�LQLFLR��
6H� FXPSOHQ� ORV� YDWLFLQLRV� TXH� \D� VH� KLFLHURQ� FXDQGR� VH� LQLFLy� HO� 3DFWR� GH�7ROHGR� HQ�
������ HVWDPRV� DVLVWLHQGR� D� XQD� WUDQVIRUPDFLyQ� HVWUXFWXUDO� SURJUHVLYD� GHO� PRGHOR� GH�
6HJXULGDG� 6RFLDO�� \� DGHPiV�� QRV� DMXVWDPRV� D� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD� 8QLyQ�
(XURSHD�RULHQWDGDV�KDFLD�OD�UHDOL]DFLyQ�GH�UHIRUPD�GH�ODV�SHQVLRQHV�HQ�WUHV�GLUHFFLRQHV�
IXQGDPHQWDOHV�� FRQGLFLRQHV� GH� DFFHVLELOLGDG� SDUD� XQD� SHQVLyQ� S~EOLFD� PiV� GXUDV� \�
HVWULFWDV��SHQVLRQHV�S~EOLFDV�PHQRV�JHQHURVDV��\� HO�IRPHQWR�GH�OD�SURYLVLyQ�SULYDGD�GH�
ODV�SHQVLRQHV�

&HUUDGR�HO�FLUFXOR�YLUWXRVR�GH�UHIRUPDV��TXHGD�FXHVWLRQDUVH�VL� VHJXLPRV�GHQWUR�GH� ORV�
OtPLWHV�FRQVWLWXFLRQDOHV�PDUFDGRV�SRU�ORV�DUWV�����\����&(�
(QWUH�ORV�UDVJRV�� FRQVWLWXFLRQDOHV�SUHGLFDEOHV�GH�QXHVWUR�VLVWHPD�GH�6HJXULGDG�6RFLDO��
VHU�XQ�UpJLPHQ�S~EOLFR�GH�6HJXULGDG�6RFLDO�FRQ�OD�JDUDQWtD�GH�SUHVWDFLRQHV�VXILFLHQWHV��

�� 6H�FRQVWLWXFLRQDOL]D�HO�REMHWLYR�GHO�VDOGR�QHXWUR�GH�ODV�ILQDQ]DV�S~EOLFDV��FRPR�VL�HO�(VWDGR�IXHUD�XQD�
IDPLOLD��REYLDQGR�HO�HTXLOLEULR�PDFURHFRQyPLFR��(O�(VWDGR�HV�LQPRUWDO�\�SRU�HOOR�SXHGH�WHQHU�XQD�GHXGD�
SHUPDQHQWH�� GHELHQGR� VROR� JDUDQWL]DU� TXH� DOJXLHQ� VH� KDFH� FDUJR� GH� VXV� FRVWHV�� HOLPLQDQGR� VX� ULHVJR�
HVWDQGR�JDUDQWL]DGD�SRU�HO�%&(��&RPR�HV�QRWRULR��HVWR�QL�HV�QL�VH�SLHQVD�DVt�
�� 'RV� GtDV� DQWHV�� HO� &RQVHMR� (FRQyPLFR� \� 6RFLDO� �&(6�� GLR� D� FRQRFHU� XQ� GLFWDPHQ� TXH� SODQWHDED� OD�
UHWLUDGD�GH� OD� UHIRUPD�� HQWUH� RWUDV� UD]RQHV�SRUTXH� HO�)5$�FRQWUDHUi�PDV� OD� GHPDQGD�� HQ� XQD� VLWXDFLyQ�
UHFHVLYD��6H�GHQXQFLDQ�ORV�HIHFWRV�SURFtFOLFRV�GHO�SUR\HFWR�GHO�*RELHUQR�
�� &IU�� 0RQHUHR� 3pUH]�� )HUQiQGH]� %HUQDW�� ³(O� IDFWRU� GH� VRVWHQLELOLGDG� HQ� (VSDxD�� ¢XQ� QXHYR� SDUD� HO�
FDPELR�VLOHQFLRVR�GH�PRGHOR�GH�SHQVLRQHV�S~EOLFDV"�5'6�Q������DEULO�MXQLR������



WDO� VLVWHPD� HV� HO� UHVXOWDGR� GH� XQ� FRPSURPLVR� TXH� XQH� OD� UHVSRQVDELOLGDG� S~EOLFD� H�
LQGLYLGXDO�SDUD�HO�PDQWHQLPLHQWR�GHO�(VWDGR�GHO�%LHQHVWDU��HVWDPRV�DQWH�XQ�VLVWHPD�TXH�
HVWi�JXLDGR�SRU�HO�SULQFLSLR�GH�VROLGDULGDG��JDUDQWL]DQGR�OD�VROLGDULGDG�LQWHUJHQHUDFLRQDO�
DVt�FRPR�OD�VROLGDULGDG�SHUVRQDO�\�WHUULWRULDO�GHQWUR�GH�FDGD�JHQHUDFLyQ��\�HO�UpJLPHQ�GH�
UHSDUWR�HV�HO�PiV�FRKHUHQWH�FRQ�ORV�ILQHV�VROLGDULRV�HQXQFLDGRV�
(Q�HIHFWR��XQD�FDUDFWHUtVWLFD�HVHQFLDO�GH�OD�6HJXULGDG�6RFLDO�HV�HO�TXH�VX�SURWHFFLyQ�KD�
GH� VHU� VXILFLHQWH IUHQWH� D� ODV� VLWXDFLRQHV� GH� QHFHVLGDG� HQ� JHQHUDO�� 6XILFLHQWH�� HQ� HO�
VHQWLGR�GH�DVHJXUDU�XQD�UHQWD�DFRUGH�FRQ�HO�QLYHO�GH�YLGD�QRUPDO�GHO�VXMHWR�SURWHJLGR��
SDUD� HOOR� VH� ILMDQ� ODV� SUHVWDFLRQHV� GH� PRGR� SURSRUFLRQDO� D� ORV� LQJUHVRV� TXH� YLQLHUD�
SHUFLELHQGR�HO�VXMHWR�SURWHJLGR��'H�WDO�PRGR�TXH�OD�H[LVWHQFLD�GH�HVWD�SURSRUFLRQDOLGDG�
HQWUH� SUHVWDFLRQHV� \� VDODULRV� HV� XQD� JDUDQWtD� GH� VHJXULGDG�� SRUTXH� SHUPLWH� D� ORV�
DVHJXUDGRV�PDQWHQHU�XQ�QLYHO�GH�YLGD�QR�GHPDVLDGR�LQIHULRU�DO�TXH�OH�SHUPLWLUtD�WHQHU�HO�
VDODULR�TXH�YHQtDQ�SHUFLELHQGR��3UHFLVDPHQWH��HQ�HVWH�DVSHFWR��HQ�HO�GH�OD�GHWHUPLQDFLyQ�
GHO�SULQFLSLR�GH�VXILFLHQFLD�GH� ODV�SUHVWDFLRQHV� D� ODV�TXH�VH�DOXGH�HQ�HO� DUW�����&(��HO�
OHJLVODGRU� RVWHQWD� XQ� DPSOLR� PDUJHQ� GH� OLEHUWDG� D� OD� KRUD� GH� FRQFUHWDU� HO� QLYHO� GH�
SURWHFFLyQ�GHO�VLVWHPD��

/D� FRQFOXVLyQ�� HQ� OyJLFD� FRQVWLWXFLRQDO�� HV� TXH� OD� LQFRUSRUDFLyQ� GHO� IDFWRU� GH�
VRVWHQLELOLGDG� QR� SXHGH� UHDOL]DUVH� D� FRVWD� GH� FRPSURPHWHU� HO� SULQFLSLR� GH�
VXILFLHQFLD� \� GH� SHQVLRQHV� DGHFXDGDV� HQXQFLDGR� HQ� HO� DUW�� ��� &(� 6L� VH� DGRSWDQ�
PHGLGDV�GH� UHIRUPD�TXH�HURVLRQHQ�HO� LGHDO�GH�FREHUWXUD�GHO� VLVWHPD�FRQYLUWLpQGROR�HQ�
DVLVWHQFLDO��OD�UHVSXHVWD�FRQVWLWXFLRQDO�VH�GD�SRU VDELGD�
/D� LQWURGXFFLyQ� GHO� IDFWRU� GH� VRVWHQLELOLGDG�� HQ� HO� FRQMXQWR� GHO� VLVWHPD� GH� VHJXULGDG�
VRFLDO�� � LPSOLFD�XQ�FDPELR�VLJQLILFDWLYR�HQ�OD�GLQiPLFD�GH�IXQFLRQDPLHQWR�GHO�VLVWHPD�
S~EOLFR� GH� SHQVLRQHV�� OR� TXH� KDFH� DSUR[LPDUOR� HQ� EXHQD� PHGLGD� D� XQ� VLVWHPD� GH�
DSRUWDFLyQ�GHILQLGD�GHVDSDUHFLHQGR�HO�FRPSURPLVR�GH�PDQWHQLPLHQWR�GHO�ELHQHVWDU�HQ�OD�
MXELODFLyQ�GHVDSDUHFLHQGR�HO�GHUHFKR�D�XQ�GHWHUPLQDGR�GH�QLYHO�GH�SHQVLRQHV�VLPLODU�DO�
TXH�HVWiQ�SDJDQGR�FRQ�VXV�FRWL]DFLRQHV�
(O� VLVWHPD� GH� UHSDUWR�� FRQ� HO� FDPELR� GHO VLVWHPD� GH� SUHVWDFLyQ� GHILQLGD� D� RWUR� GH�
DSRUWDFLyQ�GHILQLGD��KDFH�LUUHFRQRFLEOH�HO�VLVWHPD�FXDQGR�OD�SHQVLyQ�GH�FDGD�FRWL]DQWH�
VHUi� DKRUD� HO� UHVXOWDGR� GH� OD� WRWDOLGDG� GH� VXV� FRWL]DFLRQHV� GLYLGLGD� SRU� HO� Q~PHUR� GH�
DxRV�TXH�VH�HVSHUD�YLYD�XQD�YH]�UHWLUDGR� 6L�DxDGLPRV�HO�TXH�VH�LQFUHPHQWD�HO�SDSHO�GHO��
PHUFDGR�GH�OD�SUHYLVLyQ�HQ�OD�HVWUDWHJLD�SULYDWL]DGRUD�GH�iPELWRV�SURSRUFLRQDGRV�SRU�HO�
VLVWHPD�S~EOLFR�� \�VH�FRQVROLGD�XQD�SROtWLFD�GH�YDVRV�FRPXQLFDQWHV�S~EOLFR�SULYDGR�HQ�
HO� VLVWHPD� GH� 6HJXULGDG� 6RFLDO�� UHLWHUDPRV� OD� DQWHULRU� FRQFOXVLyQ�� OD� FRQYHUVLyQ� GHO�
VLVWHPD�HQ�DVLVWHQFLDO��OD�UHVSXHVWD�FRQVWLWXFLRQDO�VH�GD�SRU�VDELGD�
1DGLH�GXGD�TXH�HV�QHFHVDULR�DFRPRGDU�HO�VLVWHPD�GH�SHQVLRQHV�D�OD�HYROXFLyQ�GHO�FLFOR�
YLWDO�GH�ODV�SHUVRQDV�\�D�ODV�WUDQVIRUPDFLRQHV�PDWHULDOHV�HQ�FXUVR��SHUR�OD�VROXFLyQ�QR�
SDVD� SRU� OD� PHUD� LQWURGXFFLyQ� GH� ORV� PHFDQLVPRV� GH� DMXVWH� GHVFULWRV� VL� VH� TXLHUH�
SUHVHUYDU�XQD�6HJXULGDG�6RFLDO�UHFRQRFLEOH��DTXHOOD�TXH�KD�SURWHJLGR�D�ODV�SHUVRQDV�\�
KD� VLGR�� DO� PLVPR� WLHPSR�� XQ� LQVWUXPHQWR� HILFLHQWH GH� UHJXODFLyQ� LQVWLWXFLRQDO� GH� OD�
HFRQRPtD�

�� &IU��67&���������
�� 0RQHUHR�3pUH]��-�/���³3~EOLFR�\�SULYDGR�HQ�HO�VLVWHPD�GH�SHQVLRQHV´�(G���7HFQRV�������


