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WůĂŶ�ĚĞ�ĚŽůĂƌŝǌĂĐŝſŶ�ƉĂƌĂ��ƌŐĞŶƟŶĂ 

WŽƌ�^ƚĞǀĞ�,͘�,ĂŶŬĞ�Ǉ�<Ƶƌƚ�^ĐŚƵůĞƌ 

�ĐĞƌĐĂ�ĚĞ�ůĂ�^ĞƌŝĞ 

>Ă�ƐĞƌŝĞ��ƐƚƵĚŝŽƐ�ĚĞ��ĐŽŶŽŵşĂ��ƉůŝĐĂĚĂ�ĞƐƚĄ�ďĂũŽ�ůĂ�ĚŝƌĞĐĐŝſŶ�ŐĞŶĞƌĂů�ĚĞů�ƉƌŽĨĞƐŽƌ�̂ ƚĞǀĞ�,͘�,ĂŶŬĞ͕�

ĨƵŶĚĂĚŽƌ�Ǉ�ĐŽĚŝƌĞĐƚŽƌ�ĚĞů�/ŶƐƟƚƵƚŽ�:ŽŚŶƐ�,ŽƉŬŝŶƐ�ĚĞ��ĐŽŶŽŵşĂ��ƉůŝĐĂĚĂ͕�^ĂůƵĚ�'ůŽďĂů�Ǉ��ƐƚƵĚŝŽ�

ĚĞ��ŵƉƌĞƐĂƐ��ŽŵĞƌĐŝĂůĞƐ� ;ŚĂŶŬĞΛũŚƵ͘ĞĚƵͿ͘�>ŽƐ�ĂƵƚŽƌĞƐ�ƐŽŶ�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ĞƐƚƵĚŝĂŶƚĞƐ�ĚĞ� ůĂ�

hŶŝǀĞƌƐŝĚĂĚ�:ŽŚŶƐ�,ŽƉŬŝŶƐ�ĞŶ��ĂůƟŵŽƌĞ͘ 

^ŽďƌĞ�ůŽƐ�ĂƵƚŽƌĞƐ 

^ƚĞǀĞ�,͘�,ĂŶŬĞ�ŝƐ�Ă�WƌŽĨĞƐƐŽƌ�ŽĨ��ƉƉůŝĞĚ��ĐŽŶŽŵŝĐƐ͕�&ŽƵŶĚĞƌ�Θ��ŽͲ�ŝƌĞĐƚŽƌ�ŽĨ�dŚĞ�:ŽŚŶƐ�,ŽƉŬŝŶƐ�

/ŶƐƟƚƵƚĞ�ĨŽƌ��ƉƉůŝĞĚ��ĐŽŶŽŵŝĐƐ͕�'ůŽďĂů�,ĞĂůƚŚ͕�ĂŶĚ�ƚŚĞ�^ƚƵĚǇ�ŽĨ��ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞ͕�ĂŶĚ�ĞĚŝƚŽƌ�

ŽĨ� ƚŚĞ�^ƚƵĚŝĞƐ� ŝŶ��ƉƉůŝĞĚ��ĐŽŶŽŵŝĐƐ� ƐĞƌŝĞƐ͘�,Ğ� ŝƐ�Ă�^ĞŶŝŽƌ�&ĞůůŽǁ�ĂŶĚ��ŝƌĞĐƚŽƌ�ŽĨ� ƚŚĞ�dƌŽƵďůĞĚ�

�ƵƌƌĞŶĐŝĞƐ�WƌŽũĞĐƚ�Ăƚ�ƚŚĞ��ĂƚŽ�/ŶƐƟƚƵƚĞ͕�Ă�ĐŽŶƚƌŝďƵƚŽƌ�Ăƚ�EĂƟŽŶĂů�ZĞǀŝĞǁ͕�Ă�ǁĞůůͲŬŶŽǁŶ�ĐƵƌƌĞŶĐǇ�

ƌĞĨŽƌŵĞƌ͕ �ĂŶĚ�Ă�ĐƵƌƌĞŶĐǇ�ĂŶĚ�ĐŽŵŵŽĚŝƚǇ�ƚƌĂĚĞƌ͘ �WƌŽĨ͘ �,ĂŶŬĞ�ƐĞƌǀĞĚ�ŽŶ�WƌĞƐŝĚĞŶƚ�ZĞĂŐĂŶ Ɛ͛��ŽƵŶĐŝů�

ŽĨ��ĐŽŶŽŵŝĐ��ĚǀŝƐĞƌƐ͕�ŚĂƐ�ďĞĞŶ�ĂŶ�ĂĚǀŝƐĞƌ�ƚŽ�ĮǀĞ�ĨŽƌĞŝŐŶ�ŚĞĂĚƐ�ŽĨ�ƐƚĂƚĞ�ĂŶĚ�ĮǀĞ�ĨŽƌĞŝŐŶ�ĐĂďŝŶĞƚ�

ŵŝŶŝƐƚĞƌƐ͕�ĂŶĚ�ŚĞůĚ�Ă�ĐĂďŝŶĞƚͲůĞǀĞů�ƌĂŶŬ�ŝŶ�ďŽƚŚ�>ŝƚŚƵĂŶŝĂ�ĂŶĚ�DŽŶƚĞŶĞŐƌŽ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ĂǁĂƌĚĞĚ�

ƐĞǀĞŶ�ŚŽŶŽƌĂƌǇ�ĚŽĐƚŽƌĂƚĞ�ĚĞŐƌĞĞƐ�ĂŶĚ�ŝƐ�ĂŶ�,ŽŶŽƌĂƌǇ�WƌŽĨĞƐƐŽƌ�Ăƚ�ĨŽƵƌ�ĨŽƌĞŝŐŶ�ŝŶƐƟƚƵƟŽŶƐ͘�,Ğ�

ǁĂƐ�WƌĞƐŝĚĞŶƚ�ŽĨ�dŽƌŽŶƚŽ�dƌƵƐƚ��ƌŐĞŶƟŶĂ�ŝŶ��ƵĞŶŽƐ��ŝƌĞƐ�ŝŶ�ϭϵϵϱ͕�ǁŚĞŶ�ŝƚ�ǁĂƐ�ƚŚĞ�ǁŽƌůĚ Ɛ͛�ďĞƐƚͲ

ƉĞƌĨŽƌŵŝŶŐ�ŵƵƚƵĂů�ĨƵŶĚ͘��ƵƌƌĞŶƚůǇ͕ �ŚĞ�ƐĞƌǀĞƐ�ĂƐ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�^ƵƉĞƌǀŝƐŽƌǇ��ŽĂƌĚ�ŽĨ��ĚǀĂŶĐĞĚ�

DĞƚĂůůƵƌŐŝĐĂů� 'ƌŽƵƉ�E͘s͘ � ŝŶ� �ŵƐƚĞƌĚĂŵ͘� /Ŷ� ϭϵϵϴ͕� ŚĞ�ǁĂƐ� ŶĂŵĞĚ� ŽŶĞ� ŽĨ� ƚŚĞ� ƚǁĞŶƚǇͲĮǀĞ�ŵŽƐƚ�

ŝŶŇƵĞŶƟĂů�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ďǇ�tŽƌůĚ�dƌĂĚĞ�DĂŐĂǌŝŶĞ͘�/Ŷ�ϮϬϮϬ͕�WƌŽĨ͘ �,ĂŶŬĞ�ǁĂƐ�ŶĂŵĞĚ�Ă�<ŶŝŐŚƚ�

ŽĨ�ƚŚĞ�KƌĚĞƌ�ŽĨ�ƚŚĞ�&ůĂŐ� 

<Ƶƌƚ� ^ĐŚƵůĞƌ͕ � ůŽŶŐ� ĂŐŽ� Ă� ƉŽƐƚĚŽĐƚŽƌĂů� ĨĞůůŽǁ� Ăƚ� :ŽŚŶƐ� ,ŽƉŬŝŶƐ� hŶŝǀĞƌƐŝƚǇ͕ � ŝƐ� ^ĞŶŝŽƌ� &ĞůůŽǁ� ŝŶ�

&ŝŶĂŶĐŝĂů�,ŝƐƚŽƌǇ�Ăƚ�ƚŚĞ��ĞŶƚĞƌ�ĨŽƌ�&ŝŶĂŶĐŝĂů�^ƚĂďŝůŝƚǇ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĂĚǀŝƐĞƌ�ŽŶ�

ŵĂŶǇ�ŽĨ�ƚŚĞ�ƉĂƉĞƌƐ�ŝŶ�ƚŚĞ�ƐĞƌŝĞƐ͘� 
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WƌĞĨĂĐŝŽ 

Cuando la Sra. Hanke y yo conocimos a Carlos Menem, poco después de que se convirtiera en 

presidente, él nos expresó una clara visión de lo que quería lograr en materia económica. Pero 

se sentía frustrado. Sus reformas no iban a ninguna parte. 

Le indiqué que, si bien sus campañas en favor de desregular, privatizar y reducir drásticamente 

los impuestos a la exportación estuvieron bien, no irían a ninguna parte hasta que acabara con 

la inflación. Terminar con la inflación era necesario para Menem, de modo tal que pudiese 

establecer credibilidad y ganarse la confianza del público. Menem inquirió entonces, ¿cómo 

podría detener la inflación? Le respondí que una caja de conversión era justo lo que el medico 

recetaba. El presidente dijo que le interesaba y me sugirió que redactase una propuesta. 

De inmediato comencé a trabajar en un proyecto de caja de conversión con Kurt Schuler. 

Durante la redacción del anteproyecto, trabajé estrechamente con el diputado José María 

Ibarbia y sus colegas (la llamada bancada de Alsogaray) en el Congreso argentino. A principios 

de 1991, la Fundación República de Buenos Aires publicó en forma de libro el anteproyecto de 

caja de conversión de Hanke y Schuler: Banco Central o Caja de Conversión. Schuler y yo 

tuvimos el placer de que José María Ibarbia escribiera el prólogo para nuestro libro y de recibir 

el apoyo de la facción de Alsogaray. Con eso, Menem sabía que contaría con el apoyo para una 

"caja de conversión" en el Congreso. 

�ƵĂŶĚŽ�ůĂ��ŽŶǀĞƌƟďŝůŝĚĂĚ�ĞŵƉĞǌſ�Ă�ĞǀŝĚĞŶĐŝĂƌ�ƐĞŹĂůĞƐ�ĚĞ�ƉƌŽďůĞŵĂƐ�ĞŶ�ϭϵϵϴ͕�DĞŶĞŵ�ǀŽůǀŝſ�Ă�

ƉĞĚŝƌŵĞ� ĐŽŶƐĞũŽ͘� >Ğ� ĂĐŽŶƐĞũĠ� ƋƵĞ� ůĂ� ƷŶŝĐĂ� ĨŽƌŵĂ�ĚĞ� ŐĂƌĂŶƟǌĂƌ� ƋƵĞ�ŶŽ�ŚƵďŝĞƌĂ� ŝŶƚĞƌĨĞƌĞŶĐŝĂƐ�

ŵŽŶĞƚĂƌŝĂƐ�ĞŶ��ƌŐĞŶƟŶĂ�ĞƌĂ�ŚĂĐĞƌ�Ă�ƵŶ�ůĂĚŽ�Ăů���Z��Ǉ�Ăů�ƉĞƐŽ͕�ŐƵĂƌĚĂƌůŽƐ�ĞŶ�ƵŶ�ŵƵƐĞŽ�Ǉ�ĂĚŽƉƚĂƌ�

Ğů�ĚſůĂƌ�ĞƐƚĂĚŽƵŶŝĚĞŶƐĞ͘�hŶĂ�ǀĞǌ�ŵĄƐ͕�DĞŶĞŵ�ŵĞ�ƐŽůŝĐŝƚſ�ƋƵĞ�ůĞ�ƉƌĞƐĞŶƚĂƌĂ�ƵŶ�ƉƌŽǇĞĐƚŽ�ĚĞ�ůĞǇ�

ĚĞ�ĚŽůĂƌŝǌĂĐŝſŶ͘�>Ž�ŚŝĐĞ�ĞŶ�ĐŽůĂďŽƌĂĐŝſŶ�ĐŽŶ�<Ƶƌƚ�^ĐŚƵůĞƌ͘ �WƵďůŝĐĂŵŽƐ�Η���ŽůůĂƌŝǌĂƟŽŶ��ůƵĞƉƌŝŶƚ�

ĨŽƌ��ƌŐĞŶƟŶĂΗ� ĞŶ�Ğů� &ƌŝĞĚďĞƌŐ Ɛ͛� �ŽŵŵŽĚŝƚǇ� ĂŶĚ��ƵƌƌĞŶĐǇ��ŽŵŵĞŶƚƐ� �ǆƉĞƌƚƐ͛� ZĞƉŽƌƚ� Ğů� ϭ� ĚĞ�

ĨĞďƌĞƌŽ�ĚĞ�ϭϵϵϵ͘�WŽĐŽ�ƟĞŵƉŽ�ĚĞƐƉƵĠƐ͕�ĞǆƉƵƐĞ�ŶƵĞƐƚƌŽ�ƉůĂŶ�ĚĞ�ĚŽůĂƌŝǌĂĐŝſŶ�ĞŶ�ƵŶĂ�ƌĞƵŶŝſŶ�ĚĞ�ůĂ�



� 

�ƐŽĐŝĂĐŝſŶ�ĚĞ��ĂŶĐŽƐ��ƌŐĞŶƟŶŽƐ�ĞŶ��ƵĞŶŽƐ��ŝƌĞƐ͘���ůŽƐ�ďĂŶƋƵĞƌŽƐ�Ăůůş�ƌĞƵŶŝĚŽƐ�ůĞƐ�ĂŐƌĂĚſ�ůĂ�ŝĚĞĂ͕�

ƉĞƌŽ�ĚĞƐŐƌĂĐŝĂĚĂŵĞŶƚĞ�Ğů�ŐŽďŝĞƌŶŽ�ŶŽ�ĚŽůĂƌŝǌſ͘��ŽŵŽ�ƐƵĞůĞ�ĚĞĐŝƌƐĞ͕�Ğů�ƌĞƐƚŽ�ĞƐ�ŚŝƐƚŽƌŝĂ͘ 

WƌŽĨ͘ ��ƌ͘ �^ƚĞǀĞ�,͘�,ĂŶŬĞ 

�ĂůƟŵŽƌĞ 

ϴ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϮϯ 

 

�ǆƉƌĞƐŝŽŶĞƐ�ĚĞ�ŐƌĂƟƚƵĚ 

 

DĞ�ŐƵƐƚĂƌşĂ�ĂŐƌĂĚĞĐĞƌ�Ă�ŵŝ�ĐŽůĞŐĂ�ĚĞů�/ŶƐƟƚƵƚŽ�/ŶĚĞƉĞŶĚŝĞŶƚĞ͕�'ĂďƌŝĞů�'ĂƐĂǀĞ͕�ƉŽƌ�ůĂ�ƚƌĂĚƵĐĐŝſŶ͘ 

 

WĂůĂďƌĂƐ�ĐůĂǀĞ͗��ƌŐĞŶƟŶĂ͕��ŽůĂƌŝǌĂĐŝſŶ 

 

;�ƐƚĞ� ƚƌĂďĂũŽ� ĨƵĞ� ŽƌŝŐŝŶĂůŵĞŶƚĞ� ƉƵďůŝĐĂĚŽ� ĞŶ� Ğů� ͞&ƌŝĞĚďĞƌŐ͛Ɛ� �ŽŵŵŽĚŝƚǇ� ĂŶĚ� �ƵƌƌĞŶĐǇ�

�ŽŵŵĞŶƚƐ��ǆƉĞƌƚƐ͛�ZĞƉŽƌƚ͕͟ �Ğů�ϭ�ĚĞ�ĨĞďƌĞƌŽ�ĚĞ�ϭϵϵϵͿ 
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(Q�ORV�PHVHV�SUHYLRV�D�OD�GHFLVLyQ�GHO�JRELHUQR�EUDVLOHxR�GH�GHYDOXDU�\�OXHJR�GHMDU�IORWDU�HO�UHDO�

HQ�HQHUR�GH�������HO�SHVR�DUJHQWLQR�WDPELpQ�VXIULy�DWDTXHV�HVSHFXODWLYRV��DXQTXH�PXFKR�PiV�OHYHV�

TXH�ORV�H[SHULPHQWDGRV�SRU�HO�UHDO���7UDV�OD�GHYDOXDFLyQ�GHO�UHDO��FUHFLHURQ�ODV�HVSHFXODFLRQHV�GH�

TXH�$UJHQWLQD�GHYDOXDUtD�HO�SHVR���'H�KHFKR��D�SHVDU�GH�ORV�EXHQRV�UHVXOWDGRV�GHO�VLVWHPD�DUJHQWLQR�

GH�FDMD�GH�FRQYHUVLyQ�GHVGH�VX�FUHDFLyQ�HQ�DEULO�GH�������%&5$������\�.LJXHO��������D�PHQXGR�

VH�KD�HVSHFXODGR�FRQ�TXH�OD�PRQHGD�VH�GHYDOXDUtD��+DQNH���������3RU�FRQVLJXLHQWH��ODV�WDVDV�GH�

LQWHUpV� HQ� SHVRV� KDQ� VLGR� SHUVLVWHQWHPHQWH� PiV� DOWDV� TXH� ODV� WDVDV� GH� LQWHUpV� HQ� GyODUHV�

HVWDGRXQLGHQVHV�GHQWUR�GHO�SDtV� 

(Q�HO�SDVDGR�DxR��HO�GLIHUHQFLDO�HQWUH�ODV�WDVDV�GH�LQWHUpV�GH�ORV�SUpVWDPRV�DUJHQWLQRV�D����GtDV�HQ�

SHVRV�\�HQ�GyODUHV�KD�RVFLODGR�HQWUH����\�����SXQWRV�EiVLFRV���<�D�ILQDOHV�GH�HQHUR�GH�������OD�WDVD�

SURPHGLR�GH�ORV�SUpVWDPRV�LQWHUEDQFDULRV�D�XQ�GtD�GH�SOD]R�VH�VLWXDED�HQ�WRUQR�DO������DQXDO�SDUD�

ORV�SHVRV��IUHQWH�DO������HQ�GyODUHV��3DUD�ORV�SUpVWDPRV�LQWHUEDQFDULRV�D�XQ�DxR��ODV�WDVDV�GH�LQWHUpV�

D�ILQDOHV�GH�HQHUR�GH������HUDQ�GHO��������SDUD�ORV�SHVRV�\�GHO��������SDUD�ORV�GyODUHV� 

3DUD�UHGXFLU�\��HQ�~OWLPD�LQVWDQFLD��HOLPLQDU�OD�HVSHFXODFLyQ�VREUH�OD�GHYDOXDFLyQ��HO�JRELHUQR�GH�

0HQHP�DQXQFLy�HO����GH�HQHUR�GH������TXH�VH�SURSRQtD�GRODUL]DU��(O�JRELHUQR�HVWi�DFWXDOPHQWH�

HVWXGLDQGR�OD�IRUPD�H[DFWD�GH�OD�GRODUL]DFLyQ�\�HO�FURQRJUDPD�GH�OD�PLVPD� 

$UJHQWLQD�\D�VH�HQFXHQWUD�GRODUL]DGD�HQ�XQ�VHQWLGR�QR�RILFLDO�R�LQFOXVR�VHPLRILFLDO��/RV�GHSyVLWRV�

HQ� GyODUHV� HQ� ORV� EDQFRV� DUJHQWLQRV� VXSHUDQ� D� ORV� GHSyVLWRV� HQ� SHVRV�� ORV� SUpVWDPRV� SXHGHQ�

HIHFWXDUVH� HQ� GyODUHV� \� HV� OHJDO� XWLOL]DU� HO� GyODU� MXQWR� FRQ� HO� SHVR��&XDQGR� KDEODPRV� DTXt� GH�

GRODUL]DFLyQ��QRV�UHIHULPRV�D�XQD�GRODUL]DFLyQ�RILFLDO�SOHQD��&RQ�OD�GRODUL]DFLyQ�RILFLDO��WRGRV�ORV�

ELOOHWHV��SDSHO�PRQHGD��\�PRQHGDV��PHWiOLFR��HQ�SHVRV�VHUtDQ�VXVWLWXLGRV�SRU�GyODUHV��\�WRGRV�ORV�

DFWLYRV��SDVLYRV�\�SUHFLRV�HQ�SHVRV�VH�FRQYHUWLUtDQ�D�GyODUHV�DO�WLSR�GH�FDPELR�DFWXDO�GH���GyODU� �

�� SHVR�� (O� VLVWHPD�PRQHWDULR� DUJHQWLQR� VHUtD� VLPLODU� DO� GH� 3DQDPi� �0RUHQR� ������� HO� VLVWHPD�

GRODUL]DGR�PiV�FRQRFLGR�HQ�OD�DFWXDOLGDG��\�HO�GH�ORV�RWURV����SDtVHV�\�WHUULWRULRV�GHSHQGLHQWHV�TXH�

VyOR�XWLOL]DQ�GLYLVDV�H[WUDQMHUDV� 
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6HUtD�IDFWLEOH�TXH�HO�SUHVLGHQWH�0HQHP�SURPXOJDVH�OD�GRODUL]DFLyQ�SRU�GHFUHWR��DOJR�TXH�DPHQD]y�

FRQ� KDFHU� HQ� ������ 6LQ� HPEDUJR�� VX� VXFHVRU�� TXH� VHUi� HOHJLGR� D� ILQDOHV� GH� HVWH� DxR�� SRGUtD�

LJXDOPHQWH�DFDEDU�FRQ� OD�GRODUL]DFLyQ�SRU�GHFUHWR��/D�GRODUL]DFLyQ�VHUtD�PiV�GXUDGHUD�VL� IXHVH�

VDQFLRQDGD�FRPR�OH\�SRU�HO�&RQJUHVR�DUJHQWLQR�\�FRQWDVH�FRQ�XQD�DPSOLD�DSUREDFLyQ�SRSXODU��3DUD�

FRQWULEXLU�DO�GHEDWH�VREUH�OD�GRODUL]DFLyQ��RIUHFHPRV�XQ�DQiOLVLV�GH�FyPR�KD�IXQFLRQDGR�HO�VLVWHPD�

DUJHQWLQR�GH�FDMD�GH�FRQYHUVLyQ��DUJXPHQWRV�DFHUFD�GH�SRU�TXp�OD�GRODUL]DFLyQ�HV�GHVHDEOH��\�XQ�

SODQ�SDUD�LPSOHPHQWDU�OD�IRUPD�GH�GRODUL]DFLyQ�TXH�FUHHPRV�VHUtD�OD�PHMRU� 

(O�VLVWHPD�PRQHWDULR�DUJHQWLQR� HV�VLPLODU�D�XQD�FDMD�GH�FRQYHUVLyQ��SHUR�QR�XQD�FDMD�GH�

FRQYHUVLyQ�RUWRGR[D 

$UJHQWLQD�QR�SRVHH�XQ�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ�RUWRGR[R�SXUR��VLQR�XQ�VLVWHPD�QR�RUWRGR[R�

VLPLODU�D�XQD�FDMD�GH�FRQYHUVLyQ��:DOWHUV�\�+DQNH�������\�+DQNH��������/RV�DUJHQWLQRV�GHQRPLQDQ�

D�HVWH�VLVWHPD�\�D�ODV�UHIRUPDV�HFRQyPLFDV�PiV�DPSOLDV�TXH�KD�LPSXOVDGR��FRQYHUWLELOLGDG���XQ�

WpUPLQR� SRFR� FRP~Q� SDUD� XQ� VLVWHPD� LQXVXDO�� (O� VLVWHPD� FXHQWD� FRQ� DOJXQDV� FDUDFWHUtVWLFDV�

SHFXOLDUHV�TXH�PXFKRV�REVHUYDGRUHV�VRVOD\DQ� 

/D�/H\�GH�&RQYHUWLELOLGDG��/H\����������TXH�HVWDEOHFLy�HO�VLVWHPD��VH�SUHVHQWy�FRPR�SUR\HFWR�GH�

OH\�HQ�HO�&RQJUHVR�DUJHQWLQR�HO����GH�PDU]R�GH�������(O�&RQJUHVR�VDQFLRQy�OD�OH\�\�HO�SUHVLGHQWH�

0HQHP� OD� SURPXOJy� HO� ���GH�PDU]R�� VXV�GLVSRVLFLRQHV� HQWUDURQ� HQ�YLJRU� HO� �� GH� DEULO�� /D� OH\�

HVWDEOHFLy�XQ�WLSR�GH�FDPELR�YHQGHGRU�GH��������DXVWUDOHV�SRU�GyODU�HVWDGRXQLGHQVH��$�SDUWLU�GHO�

��GH�HQHUR�GH�������$UJHQWLQD�LQWURGXMR�HO�SHVR�D�XQ�WLSR�GH�FDPELR�GH���SHVR� ��������DXVWUDOHV�

 ���GyODU��'HFUHWR�������GH��������(O�%DQFR�&HQWUDO�GHEH�PDQWHQHU�UHVHUYDV�GH�OLEUH�GLVSRQLELOLGDG�

GH�DO�PHQRV�HO������GH�OD�EDVH�PRQHWDULD��GLQHUR�HQ�FLUFXODFLyQ�PiV�ORV�GHSyVLWRV�D�OD�YLVWD�GH�ODV�

LQVWLWXFLRQHV� ILQDQFLHUDV�HQ�HO�EDQFR�FHQWUDO���/DV� UHVHUYDV�SXHGHQ� WHQHU� OD� IRUPD�GH�GHSyVLWRV��

RWURV�LQVWUXPHQWRV�TXH�GHYHQJXHQ�LQWHUHVHV�\�ERQRV�JXEHUQDPHQWDOHV�DUJHQWLQRV�R�H[WUDQMHURV��OD�

SURSLD�/H\�GH�&RQYHUWLELOLGDG�QR�HVSHFLILFD�QLQJ~Q�OtPLWH�D�OD�WHQHQFLD�GH�ERQRV�DUJHQWLQRV��/DV�

UHVHUYDV�GHEHQ�VHU�SDJDGHUDV�HQ�RUR��PHWDOHV�SUHFLRVRV��GyODUHV�HVWDGRXQLGHQVHV�X�RWUDV�GLYLVDV�GH�

FDOLGDG�VLPLODU��/D�OH\�H[LJH�TXH�ODV�UHVHUYDV�HVWpQ�YDOXDGDV�D�VX�SUHFLR�GH�PHUFDGR��/DV�UHVHUYDV�

TXH�UHVSDOGDQ�OD�EDVH�PRQHWDULD�QR�SXHGHQ�VHU�XWLOL]DGDV�QL�HPSHxDGDV�SDUD�QLQJ~Q�RWUR�ILQ��/D�
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OH\�GHILQH� OD� EDVH�PRQHWDULD� FRPR� HO� GLQHUR� ORFDO� HQ� FLUFXODFLyQ� �ELOOHWHV� \�PRQHGDV��PiV� ORV�

GHSyVLWRV�D�OD�YLVWD�HQ�PRQHGD�ORFDO�GH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQ�HO�EDQFR�FHQWUDO� 

8QD�YHUVLyQ�PRGLILFDGD�GH� OD�&DUWD�2UJiQLFD�GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD� IXH�

DSUREDGD� HO� ��� GH� VHSWLHPEUH� GH� ����� �/H\� ��������� (VWD� OH\� DUPRQL]D� HO� HVWDWXWR� GHO�%DQFR�

&HQWUDO�FRQ�HO�HVStULWX�GH� OD�/H\�GH�&RQYHUWLELOLGDG��/D�&DUWD�UHYLVDGD�HVWDEOHFH�TXH�OD�PLVLyQ�

SULQFLSDO�GHO�%DQFR�&HQWUDO�HV�OD�GH�SUHVHUYDU�HO�YDORU�GH�OD�PRQHGD��HQFRQWUiQGRVH�OD�VXSHUYLVLyQ�

GH� ORV� PHUFDGRV� ILQDQFLHURV� LQFOXLGD� FRPR� XQD� GH� ODV� PLVLRQHV� VHFXQGDULDV�� /D� OH\� HVWDEOHFH�

WDPELpQ�OD�LQGHSHQGHQFLD�GHO�%DQFR�&HQWUDO�UHVSHFWR�DO�SRGHU�HMHFXWLYR�HQ�OD�IRUPXODFLyQ�GH�OD�

SROtWLFD�PRQHWDULD��6LQ�HPEDUJR��ORV�GLUHFWRUHV�GHO�%DQFR�&HQWUDO�VRQ�GHVLJQDGRV�SRU�HO�SUHVLGHQWH�

HQ�FRQVXOWD�FRQ�HO�&RQJUHVR�� �&XDWUR�GH� ORV�RFKR�GLUHFWRUHV� WLHQHQ�PDQGDWRV�GH�VHLV�DxRV�TXH�

H[SLUDQ�HO����GH�VHSWLHPEUH�GH�������\�ORV�RWURV�FXDWUR�WLHQHQ�PDQGDWRV�GH�VHLV�DxRV�TXH�H[SLUDQ�

HO����GH�VHSWLHPEUH�GH������� 

/D�&DUWD�2UJiQLFD�GHO�%DQFR�&HQWUDO�SURKtEH�D�pVWH�SUHVWDU�R�JDUDQWL]DU�SUpVWDPRV�GH�FXDOTXLHU�

QLYHO�DO�JRELHUQR�DUJHQWLQR�R�D�ODV�HPSUHVDV�JXEHUQDPHQWDOHV�QR�ILQDQFLHUDV��1R�REVWDQWH��HO�%DQFR�

&HQWUDO�SXHGH�PDQWHQHU�SDUWH�GH�VXV�UHVHUYDV�TXH�UHVSDOGDQ�OD�EDVH�PRQHWDULD�HQ�ERQRV�GHO�(VWDGR�

DUJHQWLQR��+DVWD�HO����GH�VHSWLHPEUH�GH�������HO�OtPLWH�HUD�GHO�����GH�ODV�UHVHUYDV��GHVGH�HQWRQFHV��

HO�OtPLWH�KD�VLGR�GHO�����������(O� LQFUHPHQWR�GHO�OtPLWH�QR�HVWXYR�UHODFLRQDGR�FRQ�OD�FULVLV�GHO�

7HTXLOD� GH� ������ 6H� KDEtD� LQFOXLGR� HQ� OD� &DUWD� 2UJiQLFD� GHO� %DQFR� &HQWUDO� HQ� ������� 8QD�

OLPLWDFLyQ� DSDUWH� HV� TXH� HO�%DQFR�&HQWUDO� QR�SXHGH� DXPHQWDU� VXV� WHQHQFLDV� GH�ERQRV�S~EOLFRV�

DUJHQWLQRV�PiV�GH�XQ�����FRQ�UHVSHFWR�DO�SURPHGLR�GHO�DxR�DQWHULRU���3RU�HMHPSOR��VL�HO�SURPHGLR�

GH�ODV�WHQHQFLDV�GH�HVWH�DxR�HV�GH�������PLOORQHV�GH�SHVRV��HO�SURPHGLR�GH�ODV�WHQHQFLDV�GHO�DxR�

VLJXLHQWH� QR� SXHGH� H[FHGHU� ORV� ������ PLOORQHV� GH� SHVRV�� 6LQ� HPEDUJR�� SUHYLD� QRWLILFDFLyQ� DO�

&RQJUHVR��ORV�GLUHFWRUHV�GHO�%DQFR�&HQWUDO�SXHGHQ��FRPR�XQD�PHGLGD�H[WUDRUGLQDULD��GHFODUDU�XQ�

SHUtRGR�WHPSRUDO�GH�QR�PiV�GH����GtDV�GXUDQWH�HO�FXDO�QR�VH�DSOLFDUtD�HO�LQFUHPHQWR�LQWHUDQXDO�GHO�

����� (Q� HVH� FDVR�� HO� %DQFR� &HQWUDO� SRGUtD� PDQWHQHU� ERQRV� GHO� JRELHUQR� DUJHQWLQR� KDVWD� XQ�

Pi[LPR�GHO���������GXUDQWH�XQ�SHUtRGR�GH����GtDV� 

/DV� UHVHUYDV�GHO�%DQFR�&HQWUDO� TXH�QR� FRQVLVWHQ� HQ� WtWXORV� S~EOLFRV� GHO� JRELHUQR� DUJHQWLQR� VH�

GHQRPLQDQ� OLTXLGDV�R�GH� OLEUH�GLVSRQLELOLGDG��1XQFD�KDQ� FDtGR�SRU�GHEDMR�GHO�����GH� OD�EDVH�
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PRQHWDULD��\�HO�%DQFR�&HQWUDO�QR�KD�KHFKR�XVR�GH�OD�GLVSRVLFLyQ�TXH�VXVSHQGH�HO�LQFUHPHQWR�GHO�

����LQWHUDQXDO�HQ�ERQRV�GHO�JRELHUQR�DUJHQWLQR��$�ILQDOHV�GH�HQHUR�GH�������OD�EDVH�PRQHWDULD�HUD�

GH�FDVL��������PLOORQHV�GH�SHVRV��\�ODV�UHVHUYDV�OtTXLGDV�VXSHUDEDQ�ORV��������PLOORQHV���2EVpUYHVH�

TXH��GHO�WRWDO�GH�ODV�UHVHUYDV�OtTXLGDV��FDVL�������PLOORQHV�GH�GyODUHV�UHSUHVHQWDQ�ORV�UHTXHULPLHQWRV�

GH�HQFDMHV�GH�ORV�EDQFRV�FRPHUFLDOHV��R�OR�TXH�ORV�DUJHQWLQRV�OODPDQ��UHTXLVLWRV�GH�OLTXLGH]���6H�

HQFXHQWUDQ�GHSRVLWDGDV�HQ�EDQFRV�H[WUDQMHURV�� 

(Q�SULQFLSLR�� FXDOTXLHUD�SXHGH� LQWHUFDPELDU� SHVRV�SRU� GyODUHV� HQ� HO�%DQFR�&HQWUDO�� SHUR� HQ� OD�

SUiFWLFD�VyOR�OR�KDQ�KHFKR�ORV�EDQFRV��/D�/H\�GH�&RQYHUWLELOLGDG�HVWDEOHFLy�XQ� WLSR�GH�FDPELR�

YHQGHGRU� GH� ������� DXVWUDOHV� � � �� SHVR�� SRU� GyODU�� SHUR� QR� XQ� WLSR� GH� FDPELR� FRPSUDGRU��

,QLFLDOPHQWH��HO�%DQFR�&HQWUDO�ILMDED�GLDULDPHQWH�VX�WLSR�GH�FRPSUD�GH�DFXHUGR�FRQ�ORV�WLSRV�GHO�

PHUFDGR��D�XQ�WLSR�QR�LQIHULRU�D�������DXVWUDOHV�� ��������SHVRV��SRU�GyODU��&RQ�HO�WLHPSR��HO�%DQFR�

&HQWUDO�JUDGXDOPHQWH�LQFUHPHQWy�HO�WLSR�FRPSUDGRU��KDVWD�TXH�HO����GH�HQHUR�GH������GHVDSDUHFLy�

HO�GLIHUHQFLDO�HQWUH�ORV�WLSRV�FRPSUDGRU�\�YHQGHGRU��&RPXQLFDFLyQ��$�������GHO�%&5$�� 

&XDQGR�OD�/H\�GH�&RQYHUWLELOLGDG�HQWUR�HQ�YLJRU��HO�%DQFR�&HQWUDO�FRQWDED�FRQ�XQD�LPSRUWDQWH�

FDUWHUD� KHUHGDGD� GH� DFWLYRV� QDFLRQDOHV�� (VWRV� DFWLYRV� \� ORV� SDVLYRV� FRUUHVSRQGLHQWHV� IXHURQ�

VHSDUDGRV� GH� ODV� UHVHUYDV� HVWDEOHFLGDV� SRU� OD� /H\� GH� &RQYHUWLELOLGDG� SDUD� UHVSDOGDU� OD� EDVH�

PRQHWDULD��\�KDQ�GLVPLQXLGR�FRQ�HO�WLHPSR�D�PHGLGD�TXH�ORV�SUpVWDPRV�KDQ�VLGR�UHHPEROVDGRV� 

&RPR�FRPSOHPHQWR�GH�OD�/H\�GH�&RQYHUWLELOLGDG��HO�JRELHUQR�KD�GHVUHJXODGR�\�DELHUWR�HO�VLVWHPD�

ILQDQFLHUR� GH� PDQHUD� VLJQLILFDWLYD�� 'HVGH� ������ ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� H[WUDQMHUDV� KDQ�

SRGLGR�FRPSHWLU�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ODV�DUJHQWLQDV��'HFUHWR������GHO����GH�HQHUR�GH�

������� (Q� FRQVHFXHQFLD�� HO� VLVWHPD� EDQFDULR� VH� KD� WRUQDGR�PXFKR�PiV� LQWHUQDFLRQDOL]DGR�� (Q�

GLFLHPEUH�GH�������ORV�EDQFRV�H[WUDQMHURV�TXH�RSHUDEDQ�HQ�$UJHQWLQD�UHSUHVHQWDEDQ�HO�������GH�

ORV�GHSyVLWRV�WRWDOHV�GHO�VLVWHPD�\�HO�������GH�ORV�GHSyVLWRV�HQ�EDQFRV�SULYDGRV��(Q�MXQLR�GH�������

ORV� EDQFRV� H[WUDQMHURV� UHSUHVHQWDEDQ� HO� ������GH� ORV� GHSyVLWRV� GHO� VLVWHPD�\� HO� ������GH� ORV�

GHSyVLWRV�HQ�EDQFRV�SULYDGRV��%&5$��������(VWR�KD�IDFLOLWDGR�HQRUPHPHQWH�HO�DFFHVR�D�OD�OLTXLGH]�

SURSRUFLRQDGD�SRU�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�GH�FDSLWDOHV� 
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7UDV�VXIULU�GXUDQWH�OD�FULVLV�GHO�7HTXLOD�GH�������ORV�EDQFRV�PDO�JHVWLRQDGRV�TXH�DQWHV�SHUWHQHFtDQ�

D� ORV� JRELHUQRV� SURYLQFLDOHV� HPSH]DURQ� D� SULYDWL]DUVH�� \� HO� VLVWHPD� EDQFDULR� VH� FRQVROLGy�� (Q�

GLFLHPEUH�GH�������KDEtD�����EDQFRV��HQ�MXQLR�GH�������HVH�Q~PHUR�VH�KDEtD�UHGXFLGR�D����� 

/D�/H\�GH�&RQYHUWLELOLGDG��HQ�HIHFWR��LPSLGH�TXH�HO�%DQFR�&HQWUDO�LPSULPD�GLQHUR�SDUD�UHVFDWDU�D�

ORV�EDQFRV�SURSLHGDG�GHO�JRELHUQR��FRPR�KDEtD�KHFKR� FRQ�DQWHULRULGDG�HQ�YDULDV�RFDVLRQHV��/D�

&DUWD�2UJiQLFD�GHO�%DQFR�&HQWUDO�OH�SURKtEH�SUHVWDU�D�LQVWLWXFLRQHV�ILQDQFLHUDV�HQ�DSXURV��VDOYR�HQ�

FDVRV�GH�LOLTXLGH]�WHPSRUDO��2ULJLQDOPHQWH��HO�%DQFR�&HQWUDO�QR�SRGtD�SUHVWDU�PiV�TXH�HO�YDORU�GHO�

FDSLWDO�GH�XQD�LQVWLWXFLyQ�QL�RWRUJDU�SUpVWDPRV�GXUDQWH�PiV�GH����GtDV�FRQVHFXWLYRV��DXQTXH�HVWDV�

GLVSRVLFLRQHV�VH�PRULJHUDURQ�D�SULQFLSLRV�GH������SDUD�SHUPLWLU�PiV�SUpVWDPRV�GH�HPHUJHQFLD��

'DGR�TXH�HO�%DQFR�&HQWUDO�SRVHH�IDFXOWDGHV�OLPLWDGDV�FRPR�SUHVWDPLVWD�GH�~OWLPD�LQVWDQFLD��ODV�

LQVWLWXFLRQHV�ILQDQFLHUDV�KDQ�WHQLGR�TXH�FRQILDU�SULQFLSDOPHQWH�HQ�VX�SURSLD�DGPLQLVWUDFLyQ�DWLQDGD�

\�HQ�ORV�PHUFDGRV�ILQDQFLHURV�SDUD�REWHQHU�OLTXLGH]��HQ�OXJDU�GH�HOXGLU�OD�GLVFLSOLQD�GHO�PHUFDGR�

SLGLHQGR�SUHVWDGR�DO�%DQFR�&HQWUDO� 

$� SHVDU� GH� TXH� HO� SUHVWDPLVWD� GH� ~OWLPD� LQVWDQFLD� VH� HQFXHQWUD� OLPLWDGR�� KD� PRWLYDGR� OD�

HVSHFXODFLyQ�FRQWUD�HO�SHVR��(Q�������SRU�HMHPSOR��ORV�HVSHFXODGRUHV�DXPHQWDURQ�VXV�SRVLFLRQHV�

FRUWDV� HQ� SHVRV� FXDQGR� HO� %DQFR� &HQWUDO� H[WHQGLy� PiV� OLTXLGH]� D� ORV� EDQFRV� LOtTXLGRV�� SHUR�

VROYHQWHV�� (VWR� SRQH� HQ� GXGD� ORV� VXSXHVWRV� EHQHILFLRV� \� OD� MXVWLILFDFLyQ� GH� OD� IXQFLyQ� GHO�

SUHVWDPLVWD�GH�~OWLPD�LQVWDQFLD�GHO�VLVWHPD�GH�FRQYHUWLELOLGDG��+DQNH������� 

(Q�XQ�HVIXHU]R�SRU�HYLWDU�TXH�VH�UHSLWD�OD�FULVLV�GH�OLTXLGH]�GH�������HO�%DQFR�&HQWUDO�DGRSWy�XQD�

³SROtWLFD� GH� OLTXLGH]´� IRUPDO� HQ� GLFLHPEUH� GH� ������ /D� GLVSRVLFLyQ� FODYH� GH� OD� QRUPD� IXH� HO�

HVWDEOHFLPLHQWR�GH�XQ�3URJUDPD�&RQWLQJHQWH�GH�3DVHV��%&5$��������%DMR�HVWH�SURJUDPD��HO�EDQFR�

FHQWUDO�DUJHQWLQR�WLHQH�OD�RSFLyQ�GH�YHQGHU�FLHUWRV�DFWLYRV�GRPpVWLFRV�D�FDPELR�GH�GyODUHV�D�XQ�

JUXSR�GH�EDQFRV�VXMHWR�D�XQD�FOiXVXOD�GH�UHFRPSUD��(Q�RFWXEUH�GH����������EDQFRV�LQWHUQDFLRQDOHV�

SDUWLFLSDEDQ�GH�HVWRV�DFXHUGRV��/RV�DFWLYRV�VXMHWRV�D�OD�UHFRPSUD�LQFOXtDQ�������PLOORQHV�HQ�ERQRV�

DUJHQWLQRV�GHQRPLQDGRV�HQ�GyODUHV�\�KDVWD�����PLOORQHV�HQ�KLSRWHFDV�DUJHQWLQDV�GHQRPLQDGDV�HQ�

GyODUHV��(O�YHQFLPLHQWR�PHGLR�GH�ORV�DFXHUGRV�HV�GH�WUHV�DxRV��FRQ�XQD�FOiXVXOD�TXH�DPSOtD�OD�YLGD�

GHO�SURJUDPD�HQ� WUHV�PHVHV�\�HV�UHQRYDGR�WULPHVWUDOPHQWH��/D�RSFLyQ�GH�UHFRPSUD�FRQWLQJHQWH�

SXHGH� VHU� HMHUFLGD� HQ� FXDOTXLHU� PRPHQWR� GXUDQWH� OD� YLGD� GHO� SURJUDPD�� \� HO� YHQFLPLHQWR� GHO�
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UHFRPSUD�SXHGH�FRPHQ]DU�HQ�HVD�IHFKD�\�H[WHQGHUVH�KDVWD�HO�ILQDO�GHO�SURJUDPD��(O�~QLFR�KHFKR�

TXH�LQYDOLGD�HO�DFXHUGR�HV�HO�LQFXPSOLPLHQWR�SRU�SDUWH�GH�$UJHQWLQD�GH�FXDOTXLHU�FRPSURPLVR�GH�

GHXGD�LQWHUQDFLRQDO� 

(O�3URJUDPD�&RQWLQJHQWH�GH�3DVHV�FRQWLHQH�YDULDV�GLVSRVLFLRQHV�D�ILQ�GH�SURWHJHU�D�ORV�EDQFRV�

SUHVWDPLVWDV�� (Q� SULPHU� OXJDU�� HO� SURJUDPD� HVWi� VREUH� JDUDQWL]DGR�� 'HEHQ� GHSRVLWDUVH� ERQRV�

DUJHQWLQRV�FRQ�XQ�YDORU�GH�PHUFDGR�DO�PHQRV�XQ�����VXSHULRU�DO�GH�ORV�IRQGRV�UHDOHV�HQWUHJDGRV��

(Q� VHJXQGR� OXJDU�� VL� ORV� SUHFLRV�GH� HVRV�ERQRV�EDMDQ�PiV�GH�XQ�����GHEHQ�GHSRVLWDUVH�ERQRV�

DGLFLRQDOHV�FRPR��PDUJHQ��SDUD�PDQWHQHU�HO�VREUH�DYDO�PtQLPR�GHO����� 

/RV�FRVWRV�GH�OD�SURWHFFLyQ�GH�OLTXLGH]�TXH�RIUHFH�HO�SURJUDPD�VRQ�PRGHVWRV��/D�SULPD�GH�RSFLyQ��

R�FRPLVLyQ�GH�FRPSURPLVR��HV�GH����SXQWRV�EiVLFRV��\�HO�FRVWR�GH� ORV� IRQGRV� LPSOtFLWRV� HQ�HO�

DFXHUGR�GH�UHFRPSUD�HV�DSUR[LPDGDPHQWH�OD�WDVD�LQWHUEDQFDULD�GH�/RQGUHV��/,%25�HV�VX�VLJOD�HQ�

LQJOpV��PiV�����SXQWRV�EiVLFRV� 

&DEH�GHVWDFDU�TXH�HO�3URJUDPD�&RQWLQJHQWH�GH�3DVHV�QR�HV�VLPLODU�DO�DFXHUGR�GH�XQ�SUHVWDPLVWD�GH�

~OWLPD� LQVWDQFLD� EDVDGR� HQ� HO� SRGHU� GH� LQIODU��3RU� HO� FRQWUDULR�� VH� WUDWD� GH�XQD� OtQHD�GH� FUpGLWR�

FRPHUFLDO� HQWUH� HO� %DQFR� &HQWUDO� \� HO� VHFWRU� EDQFDULR� FRPHUFLDO��$XQTXH� HO� ILQDO� GH� OD� FULVLV�

DUJHQWLQD�GH������VH�GHELy�HQ�JUDQ�PHGLGD�DO�UHVFDWH�PXOWLODWHUDO�GH�������PLOORQHV�GH�GyODUHV��HO�

3URJUDPD� &RQWLQJHQWH� GH� 3DVHV� GH� ������ PLOORQHV� GH� GyODUHV� LOXVWUD� TXH� HO� PLVPR� WLSR� GH�

ILQDQFLDFLyQ� WDPELpQ� SXHGH� JDUDQWL]DUVH� VLQ� XQ� SUHVWDPLVWD� GH� ~OWLPD� LQVWDQFLD� TXH� SRVHD� OD�

FDSDFLGDG�GH�LPSULPLU� 

(Q�������HO�JRELHUQR�D\XGy�D�HVWDEOHFHU�HO�)RQGR�GH�*DUDQWtD�GH�ORV�'HSyVLWRV��GH�ILQDQFLDFLyQ�

SULYDGD�\�YROXQWDULD���'HVGH������QR�H[LVWtD�VHJXUR�JXEHUQDPHQWDO�GH�GHSyVLWRV�DOJXQR���(O�IRQGR�

DVHJXUD� ORV�GHSyVLWRV�HQ�SHVRV�\�HQ�GLYLVDV�FRQ�YHQFLPLHQWRV� LQIHULRUHV�D����GtDV�KDVWD��������

SHVRV�\�ORV�GHSyVLWRV�FRQ�YHQFLPLHQWRV�VXSHULRUHV�D����GtDV�KDVWD��������SHVRV��1R�VH�HQFXHQWUDQ�

JDUDQWL]DGRV�ORV�GHSyVLWRV�TXH�SDJXHQ�LQWHUHVHV�VXSHULRUHV�D�PiV�GH�GRV�SXQWRV�SRUFHQWXDOHV�SRU�

HQFLPD�GH�OD�WDVD�DERQDGD�SRU�HO�PLVPR�SOD]R�SRU�HO�%DQFR�GH�OD�1DFLyQ��XQD�LQVWLWXFLyQ�HVWDWDO�

�'HFUHWR� ����� ��� GH� DEULO� GH� ������� /RV� EDQFRV� PLHPEURV� HVWiQ� REOLJDGRV� D� HIHFWXDU� SDJRV�



�� 

PHQVXDOHV� EiVLFRV� GHO� ������ GH� VXV� GHSyVLWRV� GLDULRV� SURPHGLRV� \� KDVWD� XQ� ������ PiV��

GHSHQGLHQGR�GHO�ULHVJR�GH�VXV�DFWLYRV��(O�%DQFR�&HQWUDO�SXHGH�DXWRUL]DU�D�ORV�EDQFRV�D�UHGXFLU�R�

VXVSHQGHU�ORV�SDJRV�FXDQGR�HO�IRQGR�DOFDQFH�ORV�������PLOORQHV�GH�SHVRV�R�HO����GHO�WRWDO�GH�ORV�

GHSyVLWRV�EDQFDULRV��(O�IRQGR�HVWi�DGPLQLVWUDGR�SRU�6HJXURV�GH�'HSyVLWRV�6�$���XQD�RUJDQL]DFLyQ�

SURSLHGDG� SULQFLSDOPHQWH� GH� ODV� LQVWLWXFLRQHV� DILOLDGDV�� FRQ� XQD� SHTXHxD� SDUWLFLSDFLyQ� GHO�

JRELHUQR� 

$QWHV� GH� OD� /H\� GH�&RQYHUWLELOLGDG�� HO� SURSyVLWR� GH� ORV� UHTXLVLWRV� GH� HQFDMH� �TXH� QR� SDJDEDQ�

LQWHUHVHV��HUD�FREUDU�XQ�LPSXHVWR�LQIODFLRQDULR�D� ORV�EDQFRV�\�ORV�GHSRVLWDQWHV�EDQFDULRV��(Q� OD�

DFWXDOLGDG�� VX�REMHWLYR� HV� SURWHJHU� D� ORV� GHSRVLWDQWHV��'HVGH� ILQDOHV� GH������� ORV� UHTXLVLWRV� GH�

HQFDMH��TXH�VRQ�GHQRPLQDGRV�UHTXLVLWRV�GH�OLTXLGH]��VRQ�PiV�XQLIRUPHV�TXH�DQWHV��\�QR�GLVFULPLQDQ�

HQWUH�SHVRV�\�GyODUHV�QL�HQWUH�FXHQWDV�FRUULHQWHV��/RV�UHTXLVLWRV�GH�OLTXLGH]�DFWXDOPHQWH�VRQ�DOJR�

VXSHULRUHV�DO�����GH�OD�EDVH�GH�GHSyVLWRV��/D�OH\�SURKtEH�DO�%DQFR�&HQWUDO�SDJDU�LQWHUHVHV�VREUH�

ORV�HQFDMHV��3HUR�GDGR�TXH�HVWRV�HQFDMHV�GHEHQ�PDQWHQHUVH�HQ�EDQFRV�H[WUDQMHURV��UHFLEHQ�XQD�WDVD�

GH�LQWHUpV�GH�PHUFDGR��(Q�FRQVHFXHQFLD��ORV�HQFDMHV�REOLJDWRULRV�HQ�$UJHQWLQD�QR�FRQVWLWX\HQ�XQ�

LPSXHVWR�LPSOtFLWR�VREUH�ORV�EDQFRV�R�ORV�GHSRVLWDQWHV�EDQFDULRV� 

'DGR�TXH�HO�%DQFR�&HQWUDO� WLHQH� IDFXOWDGHV� OLPLWDGDV�SDUD�SUHVWDU�D� ORV�EDQFRV�FRPHUFLDOHV��HO�

JRELHUQR�KD�KHFKR�KLQFDSLp�HQ�TXH�HVRV�EDQFRV�FRPHUFLDOHV�QHFHVLWDQ�XQD�VyOLGD�EDVH�GH�FDSLWDO��

/RV�UHTXLVLWRV�PtQLPRV�GH�FDSLWDO��TXH�URQGDEDQ�HO����D�PHGLDGRV�GH�������VH�LQFUHPHQWDURQ�SRU�

HWDSDV�\�DKRUD�VRQ�GHO��������(VWR�VH�FRPSDUD�FRQ�OD�QRUPD�LQWHUQDFLRQDO�GHO��$FXHUGR�GH�%DVLOHD��

GHO� ���� (O� FDSLWDO� HV� SRQGHUDGR� HQ� IXQFLyQ� GHO� ULHVJR� GH� ORV� DFWLYRV� GHO� EDQFR�� \� ODV� QRUPDV�

DUJHQWLQDV�SDUD�FDOFXODU�HO�FDSLWDO�PtQLPR�VRQ�PiV�HVWULFWDV�TXH�ODV�GHO�$FXHUGR�GH�%DVLOHD� 

3DUD� JHQHUDU� FRQILDQ]D� HQ� HO� SHVR�� HO� JRELHUQR� KD� GDGR� DO� GyODU� HVWDGRXQLGHQVH�� TXH� FRQ�

DQWHULRULGDG�HUD�XQD�PRQHGD�QR�RILFLDO�GH�XVR�JHQHUDOL]DGR��HO�PLVPR�HVWDWXV�GH�PRQHGD�GH�FXUVR�

OHJDO�TXH�HO�SHVR��(Q�GLFLHPEUH�GH�������VH�SHUPLWLy�D�ORV�EDQFRV�HQ�$UJHQWLQD�DFHSWDU�GHSyVLWRV�

HQ�GLYLVDV��/H\����������'HVGH�HQWRQFHV��HO�JRELHUQR�KD�HOLPLQDGR�ODV�UHVWULFFLRQHV�D�OD�PRQHGD�

H[WUDQMHUD�KDVWD�HO�SXQWR�GH�TXH�$UJHQWLQD�WLHQH�DKRUD�XQR�GH�ORV�VLVWHPDV�PiV�OLEHUDOHV�GHO�PXQGR��

/RV�GyODUHV� WLHQHQ�FXUVR� OHJDO� MXQWR�FRQ� ORV�SHVRV��\� ORV�FRQWUDWRV�SXHGHQ�FHOHEUDUVH�FRQ� LJXDO�

OLEHUWDG�HQ�FXDOTXLHUD�GH�ODV�GRV�PRQHGDV��'H�KHFKR��$UJHQWLQD�WLHQH�XQ�VLVWHPD��ELPRQHWDULR���

/RV�SUpVWDPRV�\�HPSUpVWLWRV�VRQ�LJXDOPHQWH�IiFLOHV�HQ�DPEDV�PRQHGDV��\�ORV�EDQFRV�PDQWLHQHQ�
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ORV�HQFDMHV�REOLJDWRULRV�H[FOXVLYDPHQWH�HQ�GyODUHV��&RPXQLFDFLyQ��$�������GHO�%&5$��GHO����GH�

HQHUR�GH������� 

(O�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ�GH�$UJHQWLQD�GLILHUH�GH�XQD�FDMD�GH�FRQYHUVLyQ�RUWRGR[D�HQ�YDULRV�

DVSHFWRV��DO�LJXDO�TXH�ORV�VLVWHPDV�GH�FDMD�GH�FRQYHUVLyQ�GH�(VWRQLD��HVWDEOHFLGR�HQ��������/LWXDQLD�

��������%XOJDULD��������\�%RVQLD���������+DQNH��������8Q�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ�RUWRGR[D�

FDUHFH�GH�EDQFR�FHQWUDO�QL�PDUJHQ�SDUD�XQD�SROtWLFD�PRQHWDULD�GLVFUHFLRQDO��(O�VLVWHPD�PRQHWDULR�

DUJHQWLQR�� HQ� FDPELR�� FXHQWD� FRQ� XQ� EDQFR� FHQWUDO� TXH� SRVHH� FLHUWR�PDUJHQ� SDUD� XQD� SROtWLFD�

PRQHWDULD�GLVFUHFLRQDO��DXQTXH�PXFKR�PHQRU�DO�GH�OD�PD\RUtD�GH�ORV�EDQFRV�FHQWUDOHV� 

(O� %DQFR� &HQWUDO� WLHQH� SHUPLWLGR� PDQWHQHU� UHVHUYDV� HQ� GLYLVDV� H[WUDQMHUDV� HTXLYDOHQWHV� D� XQ�

PtQLPR�GHO���������GH� OD�EDVH�PRQHWDULD�� HQ� OXJDU�GHO�������FRPR�HQ�XQ�VLVWHPD�GH� FDMD�GH�

FRQYHUVLyQ�RUWRGR[D� 

$XQTXH�OD�/H\�GH�&RQYHUWLELOLGDG�GHILQH�D�OD�EDVH�PRQHWDULD��QL�HOOD�QL�OD�&DUWD�2UJiQLFD�GHO�%DQFR�

&HQWUDO�GHILQHQ�ODV�FDWHJRUtDV��SDVLYRV�PRQHWDULRV��R��SDVLYRV�ILQDQFLHURV���ORV�TXH�SXHGHQ�LQFOXLU�

DFWLYRV�QDFLRQDOHV��8QD�FDMD�GH�FRQYHUVLyQ�RUWRGR[D�QR�WHQGUtD�PiV�SDVLYRV�ILQDQFLHURV�TXH�OD�EDVH�

PRQHWDULD� 

(O�%DQFR�&HQWUDO�FDUHFH�GH�XQ�FRHILFLHQWH�Pi[LPR�GH� UHVHUYDV��SRU� OR�TXH�SXHGH� DFXPXODU�XQ�

H[FHVR� GH� UHVHUYDV� \� XWLOL]DUODV� GH� PDQHUD� GLVFUHFLRQDO��$XQTXH� PXFKDV� FDMDV� GH� FRQYHUVLyQ�

RUWRGR[DV�KDQ�DFXPXODGR�UHVHUYDV�DGLFLRQDOHV�GHO����DO�����SRU�HQFLPD�GH�OD�QRUPD�GHO�������

HVWDV�UHVHUYDV��H[FHGHQWHV��KDQ�VLGR�GHVWLQDGDV�D�SURWHJHU�D�ODV�FDMDV�GH�FRQYHUVLyQ�HQ�FDVR�GH�TXH�

ORV�YDORUHV�TXH�SRVHtDQ�SHUGLHVHQ�YDORU��$GHPiV��HVWH�H[FHVR�GH�UHVHUYDV�KD�HVWDGR�VXMHWR�D�QRUPDV�

TXH�LPSHGtDQ�VX�HPSOHR�GH�XQ�PRGR�GLVFUHFLRQDO� 

(O�WLSR�GH�FDPELR�GHO�SHVR�WLHQH�XQ�SLVR��SHUR�QR�XQ�WHFKR��3RU�HQGH��HQ�SULQFLSLR��HO�JRELHUQR�

SRGUtD�DSUHFLDU�HO�SHVR�IUHQWH�DO�GyODU��DXQTXH�HQ�OD�SUiFWLFD�VHD�DOJR�LPSUREDEOH��(Q�XQD�FDMD�GH�

FRQYHUVLyQ�RUWRGR[D��HQ�FDPELR��HO�SLVR�\�HO�WHFKR�VRQ�LJXDOHV��R�SUiFWLFDPHQWH�LJXDOHV��OR�TXH�

SHUPLWH�XQ�PDUJHQ�GH�FRPLVLRQHV�TXH�QR�VXHOH�VXSHUDU�HO���� 

(O�%DQFR�&HQWUDO�FXHQWD�FRQ�WUHV�LQVWUXPHQWRV�SULQFLSDOHV�GH�SROtWLFD�PRQHWDULD�GLVFUHFLRQDO��ORV�

HQFDMHV�REOLJDWRULRV��ODV�UHFRPSUDV�\�ODV�RSHUDFLRQHV�FRQ�GLYLVDV��/DV�H[LJHQFLDV�GH�HQFDMHV�VRQ�
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WRWDOPHQWH�GLVFUHFLRQDOHV�GHO�%DQFR�&HQWUDO��HQ�YLUWXG�GH�TXH�OD�OH\�QR�HVWDEOHFH�QL�XQ�PtQLPR�QL�

XQ�Pi[LPR��/DV�RSHUDFLRQHV�GH�UHFRPSUD��UHSRV��SHUPLWHQ�DO�%DQFR�&HQWUDO�FRQFHGHU�SUpVWDPRV�

D�ORV�EDQFRV�FRPHUFLDOHV�H�LQIOXLU�HQ�ODV�WDVDV�GH�LQWHUpV�D�FRUWR�SOD]R��3XHGH�UHDOL]DU�RSHUDFLRQHV�

GH�UHFRPSUD��\�FRPSUDU�R�YHQGHU�GLYLVDV�SRU�LQLFLDWLYD�SURSLD��VL�VXV�UHVHUYDV�VXSHUDQ�HO�PtQLPR�

HVWDEOHFLGR� SRU� OD� /H\� GH�&RQYHUWLELOLGDG�� FRPR� KD� VLGR� HO� FDVR� GHVGH� HO� SULQFLSLR�� (O� %DQFR�

&HQWUDO�KD�XWLOL]DGR�ODV�RSHUDFLRQHV�GH�UHFRPSUD�\�HO�H[FHVR�GH�UHVHUYDV�GH�GLYLVDV�SDUD�VXDYL]DU�

ODV�IOXFWXDFLRQHV�D�FRUWR�SOD]R�GH�ODV�WDVDV�GH�LQWHUpV�\�D�HIHFWRV�GH�LQWHUYHQLU�HQ�HO�PHUFDGR�GH�

GLYLVDV�� SHUR� KDVWD� OD� FULVLV� GHO� 7HTXLOD�� LQWHQWy� TXH� ODV� RSHUDFLRQHV� GH� UHFRPSUD� WXYLHVHQ�

PHQVXDOPHQWH�XQ�UHVXOWDGR�QHWR�GH�FHUR��%HQQHWW�������������8QD�FDMD�GH�FRQYHUVLyQ�RUWRGR[D��HQ�

FDPELR��FDUHFH�GH�LQVWUXPHQWRV�GH�SROtWLFD�GLVFUHFLRQDO� 

/RV�LQYHUVRUHV�H[WUDQMHURV�SXHGHQ�UHSDWULDU�VXV�LQYHUVLRQHV�HQ�$UJHQWLQD�HQ�FXDOTXLHU�PRPHQWR�

�'HFUHWR���������GH�VHSWLHPEUH�GH��������8QD�OH\�GH������VXSULPLy�OD�IDFXOWDG�GHO�SUHVLGHQWH�GH�

LPSRQHU� FRQWUROHV� GH� FDSLWDO� DO� GHFUHWDU� XQD� HPHUJHQFLD� GH� SDJRV� �/H\� �������� DUWtFXOR� �����

&XDQGR�OD�/H\�GH�&RQYHUWLELOLGDG�HQWUy�HQ�YLJHQFLD��H[LVWtDQ�QRPLQDOPHQWH�FRQWUROHV�GH�FDSLWDO��

SHUR� HO� %DQFR� &HQWUDO� FRQFHGtD� WRGDV� ODV� VROLFLWXGHV� GH�PRYLPLHQWRV� GH� FDSLWDO� \� GHMDED� TXH�

FDGXFDVH�HO�UHJLVWUR�GH�PRYLPLHQWRV�GH�FDSLWDO��LQFOXVR�DQWHV�GH������ 

8QD�PRGLILFDFLyQ�GH�OD�/H\�GH�&RQYHUWLELOLGDG�UHTXHULUtD�GH�XQD�OH\�GHO�&RQJUHVR�DUJHQWLQR��6H�

QHFHVLWDUtD�VyOR�XQD�PD\RUtD�VLPSOH�VL�HO�SUHVLGHQWH�HVWXYLHUD�GH�DFXHUGR�FRQ�ORV�FDPELRV��SHUR�

SDUD�DQXODU�XQ�YHWR�GHO�SUHVLGHQWH�VH�SUHFLVDUtD�XQD�PD\RUtD�GH�GRV�WHUFLRV�GH�DPEDV�FiPDUDV�GHO�

&RQJUHVR��/D�/H\�GH�&RQYHUWLELOLGDG�HV�SRSXODU�HQ�WRGR�HO�HVSHFWUR�SROtWLFR��$�VX�IDYRU��WDQWR�HO�

SUHVLGHQWH�0HQHP�FRPR�ORV�IXQFLRQDULRV�GHO�%DQFR�&HQWUDO�KDQ�VHJXLGR�HO�HVStULWX�GH�OD�/H\�GH�

FRQYHUWLELOLGDG�\�KDQ�GHMDGR�VLQ�H[SORWDU�OD�PD\RUtD�GH�ORV�YDFtRV�OHJDOHV�GHO�VLVWHPD�DFWXDO��6LQ�

HPEDUJR��HV�SRVLEOH�TXH�IXWXURV�SUHVLGHQWHV�GH�OD�QDFLyQ�\�IXQFLRQDULRV�GHO�%DQFR�&HQWUDO�QR�VH�

DWHQJDQ�WDQWR�DO�HVStULWX�GH�OD�OH\� 

'DGR�TXH�HO�VLVWHPD�DUJHQWLQR�QR�HV�XQD�FDMD�GH�FRQYHUVLyQ�RUWRGR[D��$UJHQWLQD�KD�H[SHULPHQWDGR�

DOJXQRV�SUREOHPDV�TXH�JHQHUDOPHQWH�QR�KDQ�DFRQWHFLGR�FRQ�ORV�VLVWHPDV�GH�FDMD�GH�FRQYHUVLyQ�

RUWRGR[DV�� /RV� SUREOHPDV�PiV� JUDYHV� VH� SURGXMHURQ� HQ� OD� FULVLV� GHO�7HTXLOD� GH� ������ TXH� QR�

WUDWDUHPRV�HQ�SURIXQGLGDG�GHELGR�D�TXH�\D�KDQ�VLGR�DQDOL]DGRV�HQ�GHWDOOH�HQ�RWUR�WUDEDMR��+DQNH�

�������3RU�RWUD�SDUWH��ORV�VLVWHPDV�GH�FDMD�GH�FRQYHUVLyQ�RUWRGR[DV�\�ORV�VLVWHPDV�GRODUL]DGRV�KDQ�
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WHQLGR�HO�PLVPR�WLSR�GH�p[LWR�TXH�HO�VLVWHPD�VLPLODU�DO�GH�XQD�FDMD�GH�FRQYHUVLyQ�HQ�OR�TXH�DWDxH�D�

HYLWDU�GHYDOXDFLRQHV��PDQWHQHU�OD�SOHQD�FRQYHUWLELOLGDG�HQ�OD�PRQHGD�DQFOD��UHVWULQJLU�OD�LQIODFLyQ��

OLPLWDU�ORV�GpILFLWV�ILVFDOHV�\�IRPHQWDU�HO�FUHFLPLHQWR�HFRQyPLFR��/RV�VLVWHPDV�GH�EDQFRV�FHQWUDOHV�

GH�$UJHQWLQD�\�RWURV�SDtVHV�HQ�GHVDUUROOR�QR�KDQ�WHQLGR�HO�PLVPR�p[LWR��+DQNH������\�6FKXOHU�

������� 3RU� OR� WDQWR�� HO� p[LWR� GHO� VLVWHPD� GH� FRQYHUWLELOLGDG� GH� $UJHQWLQD� HV� SULQFLSDOPHQWH�

DWULEXLEOH�D�VXV�FDUDFWHUtVWLFDV�GH�FDMD�GH�FRQYHUVLyQ��PLHQWUDV�TXH�VXV�SUREOHPDV�VH�GHEHQ�D�ODV�

FDUDFWHUtVWLFDV�GH�EDQFR�FHQWUDO�TXH�SHUPDQHFHQ�LPSUHJQDGDV�GHQWUR�GHO�VLVWHPD� 

/D�GRODUL]DFLyQ�HV�GHVHDEOH 

'DGR� TXH�$UJHQWLQD� FDUHFH� GH� XQD� FDMD� GH� FRQYHUVLyQ� RUWRGR[D� \� KD� HVWDGR� SRFR� GLVSXHVWD� D�

FRQYHUWLU� DO� VLVWHPD� HQ� RUWRGR[R�� WDO� FRPR� OR� KHPRV� SURSXJQDGR� �+DQNH� \� 6FKXOHU� ����D�� E��

+DQNH�� -RQXQJ� \� 6FKXOHU� ������ ������ ����� OD� GRODUL]DFLyQ� HV� GHVHDEOH�� 8Q� VLVWHPD�PRQHWDULR�

GRODUL]DGR� IXQFLRQD� FDVL� LJXDO� TXH� XQ� VLVWHPD� RUWRGR[R� GH� FDMD� GH� FRQYHUVLyQ�� /D� SULQFLSDO�

GLIHUHQFLD�HV�TXH��FRQ�OD�GRODUL]DFLyQ��XQ�SDtV�SLHUGH�HO�VHxRUHDMH��HO�EHQHILFLR�GH�HPLWLU�OD�EDVH�

PRQHWDULD��D� IDYRU�GH� ORV�(VWDGRV�8QLGRV��PLHQWUDV�TXH��FRQ�XQD�FDMD�GH�FRQYHUVLyQ�RUWRGR[D��

FRQVHUYD� HVH� EHQHILFLR�� &RQVLGHUHPRV� DKRUD� ORV� FRVWRV� \� EHQHILFLRV� GH� OD� GRODUL]DFLyQ� HQ�

FRPSDUDFLyQ�FRQ�HO�VLVWHPD�DUJHQWLQR�GH�FDMD�GH�FRQYHUVLyQ� 

(O�SULQFLSDO�FRVWR�GH� OD�GRODUL]DFLyQ�VHUtD� OD�SpUGLGD�GHO� VHxRUHDMH��(Q� OD�DFWXDOLGDG��$UJHQWLQD�

SHUFLEH�XQRV�����PLOORQHV�GH�SHVRV�DO�DxR�HQ�FRQFHSWR�GH�VHxRUHDMH��'DGR�TXH�HO�WDPDxR�GH�OD�

HFRQRPtD�DUJHQWLQD��PHGLGR�SRU�HO�SURGXFWR�EUXWR�LQWHUQR��3%,���HV�GH�XQRV���������PLOORQHV�GH�

SHVRV��HO�VHxRUHDMH�VyOR�UHSUHVHQWD�HO�������GHO�3%,�DQXDO��(Q�RWURV�SDtVHV�FRQ�EDMD�LQIODFLyQ��HO�

VHxRUHDMH� SXHGH� OOHJDU� DO� ���� /D� ODUJD� KLVWRULD� GH� LQIODFLyQ� GH�$UJHQWLQD� DQWHV� GH� OD� /H\� GH�

&RQYHUWLELOLGDG�KD�KHFKR�TXH�ORV�DUJHQWLQRV�HVWpQ�PHQRV�GLVSXHVWRV�D�FRQVHUYDU�ELOOHWHV�\�PRQHGDV�

ORFDOHV�TXH�ORV�KDELWDQWHV�GH�RWURV�SDtVHV�FRQ�EDMD�LQIODFLyQ��SRU�OR�TXH�HO�VHxRUHDMH�HQ�$UJHQWLQD�

HV�LQIHULRU�D�OD�PHGLD��'DGR�TXH�HO�WLSR�GH�FDPELR�SHVR�GyODU�HV�GH���D����FDVL�QR�KDEUtD�FRVWRV�

H[WUDRUGLQDULRV�DVRFLDGRV�D�OD�FRQYHUVLyQ�GH�ORV�SURJUDPDV�LQIRUPiWLFRV�\�ODV�FDMDV�UHJLVWUDGRUDV�

GH�SHVRV�D�GyODUHV��(Q�FRQVHFXHQFLD��ORV�FRVWRV�DGPLQLVWUDWLYRV�GH�GRODUL]DU�$UJHQWLQD�VHUtDQ�PX\�

SHTXHxRV� 
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(O�PD\RU�EHQHILFLR�GH�OD�GRODUL]DFLyQ�VHUtD�OD�UHGXFFLyQ�GH�ODV�WDVDV�GH�LQWHUpV�HQ�$UJHQWLQD��$O�QR�

H[LVWLU�XQ�WLSR�GH�FDPELR�SHVR�GyODU��HO�ULHVJR�FDPELDULR�TXHGDUtD�HOLPLQDGR�\�VH�FHUUDUtD�OD�EUHFKD�

HQWUD�ODV�WDVDV�GH�LQWHUpV�HQWUH�SHVRV�\�GyODUHV�SDUD�ORV�SUpVWDPRV�GHQWUR�GH�$UJHQWLQD��&RPR�KHPRV�

PHQFLRQDGR��D�ILQDOHV�GH�HQHUR�GH�������OD�WDVD�GH�LQWHUpV�GH�ORV�SUpVWDPRV�LQWHUEDQFDULRV�D�XQ�GtD�

HQ�SHVRV�HUD�DSUR[LPDGDPHQWH�XQ�SXQWR�SRUFHQWXDO�PiV�DOWR�TXH�OD�WDVD�HQ�GyODUHV��\�OD�EUHFKD�VH�

DPSOLDED�D�XQRV���SXQWRV�SRUFHQWXDOHV�SDUD�ORV�SUpVWDPRV�LQWHUEDQFDULRV�D�XQ�DxR��3DUD�DTXHOORV�

GHXGRUHV�QR�EDQFDUL]DGRV��ORV�GLIHUHQFLDOHV�VRQ�PD\RUHV��(V�FLHUWR�TXH�TXLHQHV�GHVHHQ�SDJDU�WDVDV�

GH�LQWHUpV�PiV�EDMDV�SXHGHQ�HQGHXGDUVH�HQ�GyODUHV��SHUR�HVR�ORV�H[SRQH�D�XQ�ULHVJR�FDPELDULR�TXH�

PXFKRV�QR�GHVHDQ�DVXPLU��GDGD�OD�ODUJD�KLVWRULD�GH�GHYDOXDFLRQHV�GH�$UJHQWLQD�DQWHV�GH�OD�/H\�GH�

&RQYHUWLELOLGDG� 

$O�HOLPLQDU�HO�ULHVJR�FDPELDULR��OD�GRODUL]DFLyQ�UHGXFLUtD�ODV�WDVDV�GH�LQWHUpV��(Q�FRQVHFXHQFLD��OD�

WDVD�GH�FUHFLPLHQWR�GH�$UJHQWLQD�WHQGHUtD�D�VHU�PiV�DOWD�\� OD�YDULDELOLGDG�GHO�FUHFLPLHQWR�DQXDO�

VHUtD�PHQRU�FRQ�OD�GRODUL]DFLyQ�TXH�FRQ�VX�VLVWHPD�VLPLODU�DO�GH�XQD�FDMD�GH�FRQYHUVLyQ��'H�KHFKR��

XQ� PHPRUiQGXP� GHO� JRELHUQR� HVWLPD� TXH� ODV� WDVDV� GH� LQWHUpV� PiV� EDMDV� UHVXOWDQWHV� GH� OD�

GRODUL]DFLyQ�DxDGLUtDQ���SXQWRV� 

,QFOXVR�OD�XWLOL]DFLyQ�GHO�FRQFHSWR�FRQYHQFLRQDO�GH�FRVWR�EHQHILFLR��FRPR�DFDEDPRV�GH�KDFHU��QRV�

OOHYD� D� FRQFOXLU� TXH� ORV� EHQHILFLRV� GH�GRODUL]DU�$UJHQWLQD� VXSHUDQ� FODUDPHQWH� D� ORV� FRVWRV��1R�

REVWDQWH��DO�HYDOXDU�UHJtPHQHV�PRQHWDULRV�DOWHUQDWLYRV��HO�DQiOLVLV�FRQYHQFLRQDO�FRVWR�EHQHILFLR�QR�

ORJUD� FDSWDU� LPSRUWDQWHV� EHQHILFLRV� \� FRVWRV�� D� VDEHU�� ORV� GHVHRV� GH� ORV� FRQVXPLGRUHV�� /RV�

�FRQVXPLGRUHV��GH�GLQHUR�VRQ�TXLHQHV�OR�XWLOL]DQ��FDVL�WRGR�HO�PXQGR�H[FHSWR�ORV�QLxRV�SHTXHxRV��

(Q� OXJDU� GH� XWLOL]DU� FRPR� SXQWR� GH� SDUWLGD� XQD� GHWHUPLQDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� TXH� ORV�

FRQVXPLGRUHV� HQFXHQWUDQ�GHVHDEOHV� HQ� HO� GLQHUR�� ORV� HFRQRPLVWDV� VLPSOHPHQWH� DVXPHQ�TXH�XQ�

EDQFR�FHQWUDO�ELHQ� LQWHQFLRQDGR��FRPSHWHQWH�\�SROtWLFDPHQWH� LQGHSHQGLHQWH�SURGXFLUtD� HO�PHMRU�

UHVXOWDGR��\�DKt�HV�GRQGH�HPSLH]DQ�VXV�FiOFXORV��(Q�HO�FDVR�GH�$UJHQWLQD��HVWR�HV�WDQ�SRFR�UHDOLVWD�

FRPR�VXSRQHU�TXH�XQ�PRQRSROLR�WHOHIyQLFR�HVWDWDO�SURGXFLUtD�XQ�VHUYLFLR�HILFLHQWH�\�GH�EDMR�FRVWR� 

/RV�DUJHQWLQRV�KDQ�GHPRVWUDGR�TXH�ODV�FDUDFWHUtVWLFDV�TXH�GHVHDQ�HQ�XQD�PRQHGD�VRQ�DTXHOODV�TXH�

SRVHH�HO�GyODU��EDMD�LQIODFLyQ��SOHQD�FRQYHUWLELOLGDG��SHUVSHFWLYD�GH�XQ�EXHQ�GHVHPSHxR�HQ�HO�IXWXUR�

\�DFHSWDELOLGDG�LQWHUQDFLRQDO��/D�/H\�GH�&RQYHUWLELOLGDG�WXYR�p[LWR��GRQGH�ODV�UHIRUPDV�PRQHWDULDV�



�� 

DQWHULRUHV� KDEtDQ� IUDFDVDGR�� SRUTXH� FRQYLUWLy� DO� SHVR� HQ� XQ� VXVWLWXWR� FHUFDQR� GHO� GyODU�� 6LQ�

HPEDUJR�� HO� GyODU� VLJXH� VLHQGR� SHUFLELGR� SRU� ORV� FRQVXPLGRUHV� FRPR� VXSHULRU� DO� SHVR�� /D�

GRODUL]DFLyQ�SHUPLWLUtD�D�ORV�FRQVXPLGRUHV�DSURYHFKDU�SOHQDPHQWH� OD�VXSHULRULGDG�SHUFLELGD�GHO�

GyODU�� )XQFLRQDULRV� JXEHUQDPHQWDOHV� KDQ� DILUPDGR� HQ� YDULDV� RFDVLRQHV� TXH� ODV� UHVHUYDV� TXH�

UHVSDOGDQ�DO�SHVR�GHEHUtDQ�VHU�FRQVLGHUDGDV�SURSLHGDG�GH�ORV�WHQHGRUHV�GH�OD�EDVH�PRQHWDULD�HQ�

SHVRV��PDQWHQLGDV�HQ�ILGHLFRPLVR�SRU�HO�%DQFR�&HQWUDO��(VD�HV�XQD�DFWLWXG�HQFRPLDEOH��SHUR�ORV�

FRQVXPLGRUHV�QR�VH�OD�FUHHQ�GHO�WRGR��/D�GRODUL]DFLyQ�SULYDWL]DUtD�ODV�UHVHUYDV�GLVWULEX\pQGRODV�

HQWUH� ORV� DUJHQWLQRV�TXH�SRVHHQ�ELOOHWHV� \�PRQHGDV� HQ�SHVRV��7RGD�GXGD�TXH� ORV� FRQVXPLGRUHV�

SXGLHVHQ�WHQHU�VREUH�VXV�GHUHFKRV�GH�SURSLHGDG�GHO�SHVR�\�OD�GXUDELOLGDG�GHO�WLSR�GH�FDPELR�SHVR�

GyODU�GH���D���TXHGDUtD�HOLPLQDGD� 

/D�PD\RUtD�GH�ODV�REMHFLRQHV�D�OD�GRODUL]DFLyQ�VRQ�LQFRUUHFWDV 

$UJHQWLQD�QR�HV�HO�~QLFR�OXJDU�GRQGH�VH�KD�SURGXFLGR�UHFLHQWHPHQWH�XQ�GHEDWH�S~EOLFR�VREUH�OD�

GRODUL]DFLyQ��7DPELpQ�KD�VLGR�GHEDWLGD�HQ�+RQJ�.RQJ��6FKXOHU��������/D�JHQWH�\D�KD�HIHFWXDGR�

YDULDV�REMHFLRQHV�D�OD�GRODUL]DFLyQ�HQ�$UJHQWLQD��RWUDV�REMHFLRQHV�TXH�VH�KDQ�KHFKR�HQ�+RQJ�.RQJ�

SXHGHQ�UHSHWLUVH�SURQWR�HQ�$UJHQWLQD��/D�PD\RUtD�GH�ODV�REMHFLRQHV�VRQ�HUUyQHDV��([DPLQDUHPRV�

DTXt�ODV�PiV�LPSRUWDQWHV� 

/D�REMHFLyQ�PiV� DSDVLRQDGD� D� OD� GRODUL]DFLyQ�QR� HV� HFRQyPLFD�� VLQR�SROtWLFD��(VWR�QR�GHEHUtD�

VRUSUHQGHU�� /D� HOHFFLyQ� GH� UHJtPHQHV� PRQHWDULRV� DOWHUQDWLYRV� VLHPSUH� FRQWLHQH� HOHPHQWRV�

SROtWLFRV��(VWRV�DVSHFWRV�SROtWLFRV�SXHGHQ�VHU�LQWHUQDFLRQDOHV�\�JHQHUDOL]DGRV��FRPR�OR�IXHURQ�HO�

DxR�SDVDGR�HQ�,QGRQHVLD��FXDQGR�HO�SUHVLGHQWH�6XKDUWR�DEUD]y�OD�LGHD�GH�XQD�FDMD�GH�FRQYHUVLyQ��

'H�KHFKR��HO�GHEDWH�VREUH�OD�FDMD�GH�FRQYHUVLyQ�HQ�,QGRQHVLD�HVWXYR��HQ�JUDQ�PHGLGD��PRWLYDGR�

SROtWLFDPHQWH��(Q�FRQVHFXHQFLD��ODV�FUtWLFDV�D�XQD�FDMD�GH�FRQYHUVLyQ�LQGRQHVLD�QR�HVWDEDQ�EDVDGDV�

QL�HQ�ORV�KHFKRV�QL�WDPSRFR�HQ�XQ�DQiOLVLV�HFRQyPLFR�VHQVDWR��&XOS��+DQNH�\�0LOOHU�������\�+DQNH�

������ 

$OJXQRV�DUJHQWLQRV�FRQVLGHUDQ�TXH�HO�SHVR�HV�XQ�VtPEROR�HVHQFLDO�GH�$UJHQWLQD��\�SLHQVDQ�TXH�OD�

GRODUL]DFLyQ�YXOQHUDULD�OD�VREHUDQtD�GHO�SDtV��6LQ�HPEDUJR��ORV�GLYHUVRV�SDtVHV�GRODUL]DGRV�TXH�VRQ�

LQGHSHQGLHQWHV� QR� FRQVLGHUDQ� TXH� OD� GRODUL]DFLyQ� OLPLWH� VX� LQGHSHQGHQFLD�� R� TXH� XQD�PRQHGD�

HPLWLGD�ORFDOPHQWH�VHD�HVHQFLDO�SDUD�OD�VREHUDQtD�R�SDUD�HO�RUJXOOR�QDFLRQDO��WDPSRFR�OH�RFXUULUtD�



�� 

D�$UJHQWLQD��/D�GRODUL]DFLyQ�QR�GHEHUtD�VHU�FRQVLGHUDGD�FRPR�XQ�JROSH�DO�RUJXOOR�QDFLRQDO��3RU�HO�

FRQWUDULR��HV�XQD�H[WHQVLyQ�OyJLFD�GH�ORV�SULQFLSLRV�VXE\DFHQWHV�D�OD�/H\�GH�&RQYHUWLELOLGDG� 

&RQ�XQD�FDMD�GH�FRQYHUVLyQ��R�XQD�XQLyQ�PRQHWDULD���XQD�QDFLyQ�UHQXQFLD�D� OD�VREHUDQtD�GH� OD�

SROtWLFD�PRQHWDULD��/R�PLVPR�RFXUUH�FRQ�OD�GRODUL]DFLyQ��6LQ�HPEDUJR��HQ�FRPSDUDFLyQ�FRQ�XQD�

XQLyQ�PRQHWDULD��OD�JUDQ�YHQWDMD�GH�XQD�FDMD�GH�FRQYHUVLyQ�R�GH�OD�GRODUL]DFLyQ�HV�TXH�QR�VH�SLHUGH�

OD� VREHUDQtD� SROtWLFD�� SRUTXH� XQD� QDFLyQ� SXHGH� HQWUDU� R� VDOLU� XQLODWHUDOPHQWH� GH� XQD� FDMD� GH�

FRQYHUVLyQ�R�GH�XQ�VLVWHPD�GRODUL]DGR��(Q�OD�SUiFWLFD��pVWH�QR�HV�HO�FDVR�GH�XQD�XQLyQ�PRQHWDULD��

8QD�YH]�TXH�XQD�QDFLyQ�LQJUHVD�HQ�XQD�XQLyQ�PRQHWDULD��UHQXQFLD�D�OD�VREHUDQtD�SROtWLFD�SRUTXH�

HV�H[WUHPDGDPHQWH�GLItFLO�DEDQGRQDU�GH�PDQHUD�XQLODWHUDO�XQD�XQLyQ�PRQHWDULD� 

6RVWHQHU� TXH�XQD�PRQHGD�QDFLRQDO� HV� VtPEROR�GH� VREHUDQtD� WDPELpQ�PH]FOD� LQDSURSLDGDPHQWH�

FRQFHSWRV� SROtWLFRV� FRQ� FRQFHSWRV� HFRQyPLFRV�� /D� VREHUDQtD� QDFLRQDO� HV� OD� FDSDFLGDG� GH� XQ�

JRELHUQR�QDFLRQDO�GH�WHQHU�FLHUWD�OLEHUWDG�GH�DFFLyQ�HQ�SROtWLFD�H[WHULRU�\�RWURV�DVXQWRV�SROtWLFRV�

LQWHUQDFLRQDOHV�VLQ�HVWDU�VXMHWR�D�OD�FRHUFLyQ�GH�RWUDV�QDFLRQHV��QR�HV�OD�FDSDFLGDG�GH�XQ�JRELHUQR�

GH�UHVWULQJLU�ODV�OLEHUWDGHV�SROtWLFDV�R�HFRQyPLFDV�GH�VXV�FLXGDGDQRV��(Q�XQD�HFRQRPtD�GH�PHUFDGR��

HO�FRQFHSWR�IXQGDPHQWDO�QR�HV� OD�VREHUDQtD�QDFLRQDO��VLQR�OD�OLEHUWDG�GH�HOHFFLyQ� LQGLYLGXDO��(O�

HFRQRPLVWD�:��+��+XWW�DFXxy�HO�WpUPLQR��VREHUDQtD�GHO�FRQVXPLGRU��HQ������D�ILQ�GH�H[SUHVDU�HVWD�

LGHD� 

$O�LQWURGXFLU�XQ�VLVWHPD�VLPLODU�DO�GH�XQD�FDMD�GH�FRQYHUVLyQ��$UJHQWLQD�UREXVWHFLy�OD�VREHUDQtD�

GHO�FRQVXPLGRU�\�WUDQVIRUPy�HO�SDtV�HQ�XQD�GH�ODV�HFRQRPtDV�HFRQyPLFDPHQWH�PiV�OLEUHV�\�GH�

PD\RU� FUHFLPLHQWR� GHO� PXQGR� HQ� OD� GpFDGD� GH� ������ 'H� KHFKR�� FRPR� UHVXOWDGR� GH� OD�

FRQYHUWLELOLGDG��OD�XELFDFLyQ�HQ�HO�tQGLFH�GH�OLEHUWDG�HFRQyPLFD�GH�$UJHQWLQD�KD�PHMRUDGR�PiV�TXH�

OD�GH�FXDOTXLHU�RWUR�SDtV�GHO�PXQGR�HQ�OD�GpFDGD�GH�������SDVDQGR�GHO�SXHVWR����HQ������DO���HQ�

������*ZDUWQH\�\�/DZVRQ��������$FWXDOPHQWH�VyOR�+RQJ�.RQJ��6LQJDSXU��1XHYD�=HODQGD��ORV�

(VWDGRV�8QLGRV��HO�5HLQR�8QLGR�\�&DQDGi�VH�XELFDQ�SRU�HQFLPD�GH�$UJHQWLQD��/D�GRODUL]DFLyQ�

FRQVROLGDUtD�\�UHIRU]DUtD�D~Q�PiV�OD�VREHUDQtD�GHO�FRQVXPLGRU�HQ�$UJHQWLQD� 

/D� REMHFLyQ� HFRQyPLFD� PiV� IUHFXHQWH� D� OD� GRODUL]DFLyQ� HV� TXH� HOOD� SULYDUtD� D�$UJHQWLQD� GH�

IOH[LELOLGDG�HQ�VX�SROtWLFD�PRQHWDULD��LQFOXVR�GH�OD�OLPLWDGD�IOH[LELOLGDG�GH�VX�VLVWHPD�GH�FDMD�GH�

FRQYHUVLyQ��/RV�FUtWLFRV�DVHYHUDQ�TXH�OD�GRODUL]DFLyQ�DUUHEDWDUtD�D�$UJHQWLQD�GH�ORV�PHGLRV�SDUD�
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KDFHU� IUHQWH� D� ORV� FKRTXHV� H[WHUQRV�� HQ� YLUWXG� GH� TXH� OD� DXWRULGDG� PRQHWDULD� FDUHFHUtD� GH�

IOH[LELOLGDG�\�GH�PDUJHQ�SDUD�XQD�SROtWLFD�GLVFUHFLRQDO��(VWD�REMHFLyQ�OXFH�ELHQ�HQ�WHRUtD��SHUR�OD�

HYLGHQFLD�HPStULFD�OD�FRQWUDGLFH��/DV�WDVDV�GH�FUHFLPLHQWR�DQXDO�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�VLQ�

IOH[LELOLGDG�PRQHWDULD���DTXHOORV�FRQ�FDMDV�GH�FRQYHUVLyQ�R�VLVWHPDV�GRODUL]DGRV���IXHURQ�PiV�GH�

XQ� ���� VXSHULRUHV� D� ODV� GH� DTXHOORV� FRQ� EDQFRV� FHQWUDOHV� \� IOH[LELOLGDG�PRQHWDULD� GXUDQWH� HO�

SHULRGR� ��������� $GHPiV�� OD� YDULDELOLGDG� GH� HVDV� WDVDV� GH� FUHFLPLHQWR�� PHGLGD� SRU� VXV�

GHVYLDFLRQHV�HVWiQGDU��IXH�YLUWXDOPHQWH�LGpQWLFD��OR�TXH�LQGLFD�TXH�OD�IDOWD�GH�IOH[LELOLGDG�PRQHWDULD�

QR�VH� WUDGXMR�HQ�XQD�PD\RU� LQFLGHQFLD�R�YXOQHUDELOLGDG�D� ORV�FKRTXHV�H[WHUQRV� �+DQNH������\�

6FKXOHU�������� 

 

8QD�REMHFLyQ�FRQH[D�HV�TXH�$UJHQWLQD�VDOGUtD�SHUMXGLFDGD�VL�HO�GyODU�VH�FRQYLUWLHUD�DOJ~Q�GtD�HQ�

XQD�PRQHGD�LQHVWDEOH�FRQ�XQD�LQIODFLyQ�HOHYDGD��/D�VROXFLyQ�D�HVWH�SRWHQFLDO�SUREOHPD�HV�DPSOLDU�

OD�FRQVLGHUDEOH�OLEHUWDG�GH�OD�TXH�\D�JR]DQ�ORV�DUJHQWLQRV�SDUD�XWLOL]DU�FXDOTXLHU�PRQHGD��$XQTXH�

LQLFLDOPHQWH�HO�GyODU�VHUtD�OD�PRQHGD�PiV�DPSOLDPHQWH�XWLOL]DGD��OD�JHQWH�VHUtD�OLEUH�GH�XWLOL]DU�OD�

PRQHGD�TXH�GHVHH��6L�OD�JHQWH�GHVHD�FHOHEUDU�FRQWUDWRV�HVSHFLILFDQGR�HO�SDJR�GH�VDODULRV��JDVWRV�

GH�QHJRFLRV�R�SUpVWDPRV�HQ�HXURV��\HQHV�R�LQFOXVR�UHDOHV�EUDVLOHxRV��TXH�OR�KDJD��'H�HVH�PRGR��OD�

JHQWH�SRGUtD�XWLOL]DU�ODV�PRQHGDV�PiV�HVWDEOHV�GHO�PXQGR�VL�OR�GHVHD� 

 

$OJXQRV�HFRQRPLVWDV�KDQ�DILUPDGR�TXH�$UJHQWLQD�QR�IRUPD�SDUWH�GH�XQ��iUHD�PRQHWDULD�ySWLPD��

FRQ�ORV�(VWDGRV�8QLGRV��SRUTXH�ODV�IXHU]DV�HFRQyPLFDV�TXH�DIHFWDQ�D�ORV�GRV�SDtVHV�VRQ�GLIHUHQWHV��

6HJ~Q�HOORV��GRODUL]DU�$UJHQWLQD�OD�SHUMXGLFDUtD�DO�LPSHGLU�TXH�HO�JRELHUQR�XWLOLFH�HQ�DOJXQD�RFDVLyQ�

DO�WLSR�GH�FDPELR�FRPR�LQVWUXPHQWR�GH�SROtWLFD�PRQHWDULD��5HVSRQGHPRV�TXH�OD�WHRUtD�GH�ODV�iUHDV�

PRQHWDULDV� ySWLPDV�� WDO� FRPR� OD� FRQFLEHQ� JHQHUDOPHQWH� ORV� HFRQRPLVWDV�� HV� LQFRUUHFWD�� 8Q�

JRELHUQR��XQ�EDQFR�FHQWUDO�R�XQ�HFRQRPLVWD�VHQWDGR�HQ�VX�VLOOyQ�QR�SXHGHQ�GHWHUPLQDU�FXiO�HV�XQ�

iUHD�PRQHWDULD�ySWLPD��FRPR� WDPSRFR�SXHGHQ�GHWHUPLQDU�HO� WLSR�GH�VHUYLFLR� WHOHIyQLFR�ySWLPR�

SDUD�XQ�SDtV��/D�~QLFD�IRUPD�GH�GHWHUPLQDU�XQ�iUHD�PRQHWDULD�ySWLPD�HV�GDU�OLEHUWDG�GH�HOHFFLyQ�D�

ORV�FLXGDGDQRV�\�YHU�TXp�RFXUUH��:KLWH��������/RV�DUJHQWLQRV�KDQ�GHPRVWUDGR��SRU�VX�SUHIHUHQFLD�

SRU�HO�GyODU�\�SRU�XQ�SHVR�FRQ�XQ�WLSR�GH�FDPELR�ILMR�UHVSHFWR�DO�GyODU��TXH�SDUD�HOORV�$UJHQWLQD�

IRUPD�SDUWH�GH�XQ�iUHD�PRQHWDULD�ySWLPD�FRQ�ORV�(VWDGRV�8QLGRV� 
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2WUD� REMHFLyQ� HV� TXH� OD� GRODUL]DFLyQ� HV� XQD� EDVH� LQDSURSLDGD� SDUD� XQD� PRQHGD� ~QLFD� HQ� HO�

0HUFRVXU��SRUTXH�RWURV�SDtVHV��HVSHFLDOPHQWH�%UDVLO��QR�GRODUL]DUiQ��8QD�YH]�PiV��HO�REMHWLYR�GH�

$UJHQWLQD�GHEHUtD�VHU�OD�SUHVHUYDFLyQ�GH�OD�VREHUDQtD�SROtWLFD�\�HO�IRUWDOHFLPLHQWR�GH�OD�VREHUDQtD�

GHO�FRQVXPLGRU��8QD�XQLyQ�PRQHWDULD�GHO�0HUFRVXU�QR�ORJUDUtD�HVWR��HQ�SULQFLSLR��PLHQWUDV�TXH�OD�

GRODUL]DFLyQ�Vt�OR�KDUtD��HQ�SULQFLSLR�\�HQ�OD�SUiFWLFD� 

 

/D� GRODUL]DFLyQ� QR� HV� �GHPDVLDGR� VLPSOH�� SDUD� $UJHQWLQD�� $O� FRQWUDULR�� FXDQWR� PiV�

ILQDQFLHUDPHQWH� VRILVWLFDGD� VH� YXHOYD�$UJHQWLQD��PD\RU� VHUi� HO� YDORU� GH� XQ� VLVWHPD�PRQHWDULR�

VLPSOH� \� WUDQVSDUHQWH�� /D� EDQFD� FHQWUDO� LPSOLFD� XQD� SODQLILFDFLyQ� FHQWUDO� GHO� GLQHUR�� \� OD�

SODQLILFDFLyQ� FHQWUDO� IXQFLRQD� WDQ� PDO� UHVSHFWR� GHO� GLQHUR� FRPR� OR� KDFH� FRQ� UHODFLyQ� D� OD�

DJULFXOWXUD�R�OD�LQGXVWULD��3RU�HVR�HO�GHVHPSHxR�KLVWyULFR�GH�OD�EDQFD�FHQWUDO�KD�VLGR�PXFKR�SHRU�

TXH� HO� GH� ORV� VLVWHPDV� PRQHWDULRV� GH� PHUFDGR�� FRPR� OD� FDMD� GH� FRQYHUVLyQ� R� ORV� VLVWHPDV�

GRODUL]DGRV�� /DV� LQIODFLRQHV�� GHYDOXDFLRQHV�� FRQWUROHV� GH� FDPELR�� JUDQGHV� GpILFLWV� ILVFDOHV� \�

FRQILVFDFLRQHV�GH�PRQHGD�KDQ�HVWDGR�DXVHQWHV�HQ�HVWRV�VLVWHPDV� 

 

&RPR�HO�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ�FRQVHUYD�DOJXQDV�FDUDFWHUtVWLFDV�GH� XQ�EDQFR�FHQWUDO��HO�

SHVR� KD� H[SHULPHQWDGR� SHULyGLFRV� DWDTXHV� HVSHFXODWLYRV�� (VSHFLDOPHQWH� GXUDQWH� ORV� DWDTXHV�

HVSHFXODWLYRV��ODV�WDVDV�GH�LQWHUpV�HQ�SHVRV�KDQ�VLGR�PXFKR�PiV�DOWDV�TXH�ODV�WDVDV�FRPSDUDEOHV�HQ�

GyODUHV��&UHHPRV�TXH�OD�GRODUL]DFLyQ�HOLPLQDUtD�OD�MXVWLILFDFLyQ�GH�ORV�DWDTXHV�HVSHFXODWLYRV��6LQ�

HPEDUJR�� HQ� XQ� GLVFXUVR� SURQXQFLDGR� HQ� QRYLHPEUH� SDVDGR��$ODQ� *UHHQVSDQ�� SUHVLGHQWH� GHO�

6LVWHPD� GH� OD�5HVHUYD� )HGHUDO�� GLMR�� �(V� FXHVWLRQDEOH� TXH� XQD� QDFLyQ� VREHUDQD�� SRU� OR� GHPiV�

LQFOLQDGD�D�SROtWLFDV�HFRQyPLFDV�TXH�YXHOYHQ�D�FDHU�HQ�OD�EHELGD��SXHGD�IRU]DUVH�D�Vt�PLVPD�D�OD�


VREULHGDG
�PHGLDQWH�OD�GRODUL]DFLyQ������*UHHQVSDQ���������� 

/D� FUtWLFD� GH� *UHHQVSDQ� KD� VLGR� UHSURGXFLGD� SRU� OD� SUHQVD� DUJHQWLQD�� \� /DZUHQFH� 6XPPHUV��

6XEVHFUHWDULR�GHO�7HVRUR�HVWDGRXQLGHQVH��KD�UHDOL]DGR�UHFLHQWHPHQWH�XQD�DILUPDFLyQ�VLPLODU��6H�

WUDWD�GH�XQD�YHUVLyQ�GH�OD�LGHD�GH�TXH�XQDV�SROtWLFDV�ILVFDOHV�VDQDV�GHEHQ�SUHFHGHU�D�XQD�PRQHGD�

VDQD��FRPR�VL�HO�VLVWHPD�PRQHWDULR�QR�HMHUFLHUD�LQIOXHQFLD�DOJXQD�VREUH�ODV�ILQDQ]DV�S~EOLFDV� 

6LQ� HPEDUJR�� ORV� DUJHQWLQRV� VDEHQ�SRU� H[SHULHQFLD� SURSLD�TXH� HO� VLVWHPD�PRQHWDULR� HMHUFH� XQD�

LQIOXHQFLD�FRQVLGHUDEOH��(Q�JHQHUDO��VH�UHFRQRFH�TXH��VLQ�OD�/H\�GH�&RQYHUWLELOLGDG��ODV�UHIRUPDV�

HFRQyPLFDV� HQ�$UJHQWLQD� QR� KDEUtDQ� SURJUHVDGR� WDQWR� QL� WDQ� UiSLGR�� 2WURV� SDtVHV� KDQ� WHQLGR�
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H[SHULHQFLDV�VLPLODUHV��(Q�XQ�HVWXGLR�GH����SDtVHV�HQ�GHVDUUROOR�GXUDQWH�HO�SHULRGR����������+DQNH�

�������GHVFXEULy�TXH�ORV�GpILFLWV�ILVFDOHV�HUDQ��HQ�SURPHGLR��XQ�����PD\RUHV�\�����YHFHV�PiV�

YDULDEOHV�HQ�ORV�SDtVHV�FRQ�EDQFRV�FHQWUDOHV�TXH�HQ�ORV�TXH�WHQtDQ�FDMDV�GH�FRQYHUVLyQ�R�VLVWHPDV�

GRODUL]DGRV� 

/D� GRODUL]DFLyQ� QR� JDUDQWL]DUtD� HQ� DEVROXWR� XQDV� SROtWLFDV� HFRQyPLFDV� DFHUWDGDV�� SHUR� QLQJ~Q�

VLVWHPD�SRGUtD�KDFHUOR��/R�LPSRUWDQWH�HV�TXH�OD�GRODUL]DFLyQ�PHMRUDUtD�ODV�SUREDELOLGDGHV�GH�TXH�

$UJHQWLQD� VLJXLHUD� DSOLFDQGR� SROtWLFDV� VDQDV�� GHO� PLVPR�PRGR� TXH� OD� /H\� GH� &RQYHUWLELOLGDG�

PHMRUy�HQ�JUDQ�PHGLGD�ODV�SRVLELOLGDGHV�GH�TXH�$UJHQWLQD�DSOLFDVH�SROtWLFDV�FRUUHFWDV�HQ�SULPHU�

OXJDU� 

(Q�+RQJ�.RQJ��DOJXQRV�FUtWLFRV�GH�OD�GRODUL]DFLyQ�KDQ�DILUPDGR�TXH�UHTXHULUtD�HQRUPHV�UHVHUYDV�

GH� GLYLVDV�� PiV� DOOi� GH� ODV� QHFHVDULDV�� SDUD� FRQYHUWLU� OD� EDVH�PRQHWDULD� HQ� DFWLYRV� HQ� GyODUHV�

HVWDGRXQLGHQVHV��(VWR�HV�LQFRUUHFWR��/D�GRODUL]DFLyQ�VyOR�UHTXLHUH�UHVHUYDV�GH�GLYLVDV�SDUD�FXEULU�

OD�EDVH�PRQHWDULD��0����QR�UHVHUYDV�SDUD�FXEULU� ODV�PHGLGDV�PiV�DPSOLDV�GH�OD�RIHUWD�PRQHWDULD�

TXH�LQFOX\HQ�ORV�GHSyVLWRV�HQ�EDQFRV�FRPHUFLDOHV��FRPR�0���0��R�0���&RPR�HQ�XQ�VLVWHPD�GH�

FDMD� GH� FRQYHUVLyQ� RUWRGR[R�� R� HQ� XQ� VLVWHPD� GH� EDQFD� FHQWUDO� HQ� WLHPSRV� QRUPDOHV�� HV�

UHVSRQVDELOLGDG�GH�ORV�EDQFRV�PDQWHQHU�UHVHUYDV�VXILFLHQWHV�SDUD�VDWLVIDFHU�ODV�GHPDQGDV�GH�VXV�

FOLHQWHV�SDUD�FRQYHUWLU�GHSyVLWRV�D�ELOOHWHV� 

(Q�XQ�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ��GH�GRODUL]DFLyQ�R�GH�EDQFD�FHQWUDO��ODV�UHVHUYDV�TXH�ORV�EDQFRV�

PDQWLHQHQ�SRU�HQFLPD�GH�ORV�UHTXLVLWRV�OHJDOHV�VXHOHQ�VHU�VyOR�XQ�tQILPR�SRUFHQWDMH�GH�VXV�SDVLYRV�

WRWDOHV��%DMR�OD�GRODUL]DFLyQ��ORV�GHSyVLWRV�HQ�SHVRV�VH�FRQYHUWLUtDQ�HQ�GHSyVLWRV�HQ�GyODUHV�GH�YDORU�

HTXLYDOHQWH�D���GyODU� ���SHVR��SHUR�QR�VH�FRQYHUWLUtDQ�HQ�ELOOHWHV�UHDOHV�GH�GyODUHV�HVWDGRXQLGHQVHV��

$SDUHQWHPHQWH��QLQJ~Q�SDtV�TXH�VH�KD\D�GRODUL]DGR�OR�KD�KHFKR�FRQYLUWLHQGR�WRGRV�ORV�GHSyVLWRV�

EDQFDULRV�HQ�PRQHGD�ORFDO�HQ�ELOOHWHV�GH�GyODU��SRU�OR�TXH�HV�H[WUDxR�DILUPDU�TXH�OD�GRODUL]DFLyQ�

UHTXHULUtD�WDO�RSHUDFLyQ��/RV�GHSRVLWDQWHV�QR�WHQGUtDQ�PiV�UD]RQHV�SDUD�KDFHU�FRQYHUVLRQHV�PDVLYDV�

GH�GHSyVLWRV�HQ�GyODUHV�D�ELOOHWHV�HQ�GyODUHV�GH�ODV�TXH�DFWXDOPHQWH�WLHQHQ�SDUD�KDFHU�FRQYHUVLRQHV�

PDVLYDV� GH� GHSyVLWRV� HQ� SHVRV� D� ELOOHWHV� HQ� SHVRV�� /RV� GHSRVLWDQWHV� WDPSRFR� WHQGUtDQ� QLQJ~Q�

PRWLYR� SDUD� FDPELDU� ORV� GHSyVLWRV� GH� XQRV� EDQFRV� D� RWURV� EDMR� OD� GRODUL]DFLyQ�� /RV� DFWLYRV� \�

SDVLYRV�GH�ORV�EDQFRV�VHUtDQ�ORV�PLVPRV�TXH�DKRUD��6yOR�FDPELDUtD�OD�XQLGDG�GH�FXHQWD��([SUHVDGR�
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HQ�WpUPLQRV�GH�YDORUHV�HQ�GyODUHV�HVWDGRXQLGHQVHV��QDGD�FDPELDUtD��/DV�FDUWHUDV�GH�LQYHUVLyQ�GH�

ORV�EDQFRV��\�SRU�WDQWR�VX�VROYHQFLD�ILQDQFLHUD��VHJXLUtDQ�VLHQGR�ODV�PLVPDV� 

1R�FDEH�GXGD�GH�TXH� ORV� FUtWLFRV�SODQWHDUiQ�RWUDV� REMHFLRQHV� D� OD� GRODUL]DFLyQ�� SHUR� HVR�QR� HV�

PRWLYR�SDUD�GHVHVWLPDUOD��(V�SRVLEOH�KDFHU�REMHFLRQHV�DFHUFD�GH�FXDOTXLHU�VLVWHPD�PRQHWDULR��6LQ�

HPEDUJR�� OD� SUXHED� GH� IXHJR� GH� XQ� VLVWHPD� PRQHWDULR� HV� OD� H[SHULHQFLD�� ([LVWH� XQD� DPSOLD�

H[SHULHQFLD�KLVWyULFD�\�DFWXDO�FRQ� OD�GRODUL]DFLyQ�RILFLDO�\�QR�RILFLDO��1R�KDFHQ�IDOWD�FRQMHWXUDV�

GHVFDEHOODGDV��6L�GHVHDQ�VDEHU�FyPR�IXQFLRQD�OD�GRODUL]DFLyQ��PLUHQ�D�3DQDPi�R�3XHUWR�5LFR��/D�

GRODUL]DFLyQ� IXQFLRQD� ELHQ� DOOt� \� HQ� RWUDV� SDUWHV�� 1R� HQFXHQWUD� ORV� SUREOHPDV� TXH� ORV� FUtWLFRV�

DILUPDQ�TXH�VXUJLUtDQ��/DV�REMHFLRQHV�SXUDPHQWH�KLSRWpWLFDV�QR�EDVWDQ�SDUD�FRQWUDUUHVWDU�HO�p[LWR�

SUiFWLFR�GH�OD�GRODUL]DFLyQ� 

/D�GRODUL]DFLyQ�GHEH�VHU�OLEHUDO 

(O� JRELHUQR� GH�$UJHQWLQD� VH� HQFXHQWUD� FRQVLGHUDQGR� DO� PHQRV� GRV� IRUPDV� GH� GRODUL]DFLyQ�� OD�

GRODUL]DFLyQ�XQLODWHUDO��TXH�SXHGH�SURGXFLUVH�VLQ�WUDWDGR��\�XQ�WUDWDGR�OLPLWDGR�HQ�YLUWXG�GHO�FXDO�

$UJHQWLQD�SRGUtD�UHFXSHUDU�SDUWH�GHO�VHxRUHDMH�TXH�SHUGHUtD�FRQ�OD�GRODUL]DFLyQ�\�REWHQHU�DFFHVR�

SDUD� ORV�EDQFRV�DUJHQWLQRV�D� FUpGLWRV�D�XQD� WDVD�SUHIHUHQFLDO�GHO�6LVWHPD�GH� OD�5HVHUYD�)HGHUDO�

FRPR�XQD�IXHQWH�GH�OLTXLGH]� 

1XHVWUD� SUHIHUHQFLD� HV� SRU� OD� GRODUL]DFLyQ� XQLODWHUDO�� FRQ� OD� PD\RU� FHOHULGDG�� &XDQWR� DQWHV� HO�

JRELHUQR� HOLPLQH� OD� SHUVLVWHQWH� LQFHUWLGXPEUH� HQ� HO� VLVWHPD�GH� FDMD� GH� FRQYHUVLyQ��PiV� UiSLGR�

SRGUiQ�EDMDU� ODV� WDVDV� GH� LQWHUpV� \� DQWHV� VH� EHQHILFLDUi� OD� HFRQRPtD� DUJHQWLQD��/D�GRODUL]DFLyQ�

XQLODWHUDO�QR�UHTXLHUH�OD�DSUREDFLyQ�GHO�JRELHUQR�GH�ORV�((�88��QL�OD�SDUWLFLSDFLyQ�GHO�6LVWHPD�GH�

OD�5HVHUYD�)HGHUDO�HVWDGRXQLGHQVH� 

$UJHQWLQD�QHFHVLWDUtD�DOUHGHGRU�GH�XQRV��������PLOORQHV�GH�GyODUHV�SDUD�VXVWLWXLU�OD�EDVH�PRQHWDULD�

HQ� SHVRV� SRU� GyODUHV�� (VWH� FDQMH� GH� GLYLVDV� VHUtD� IDFWLEOH� GH� LPSOHPHQWDU�� \D� TXH�� FRPR�

FRQVHFXHQFLD� GH� OD� /H\� GH�&RQYHUWLELOLGDG�� ODV� UHVHUYDV� OtTXLGDV� GHO� EDQFR� FHQWUDO� URQGDQ� ORV�

�������PLOORQHV�GH�GyODUHV��(O�FDQMH�GH�GLYLVDV� UHVXOWDQWH�JHQHUDUtD�EHQHILFLRV�HQ�FRQFHSWR�GHO�

VHxRUHDMH� SDUD� HO� JRELHUQR� HVWDGRXQLGHQVH�� SRU� OR� TXH� HV� GLItFLO� HQWHQGHU� SRU� TXp� ORV� (VWDGRV�
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8QLGRV�GHVDSUREDUtDQ�OD�GRODUL]DFLyQ�HQ�$UJHQWLQD��6LQ�HPEDUJR��DXQTXH�OR�KLFLHUDQ��KD\�TXH�WHQHU�

HQ�FXHQWD�TXH�GH�OD�RIHUWD�WRWDO�GH�SDSHO�PRQHGD�HQ�GyODUHV��TXH�DVFLHQGH�D�XQRV���������PLOORQHV�

GH�GyODUHV��HQWUH�HO�����\�HO�����VH�HQFXHQWUD�IXHUD�GH�ORV�(VWDGRV�8QLGRV��&DVL�QLQJXQR�GH�HVRV�

ELOOHWHV�KD�HPLJUDGR�DO�H[WUDQMHUR�FRQ�OD�DSUREDFLyQ�RILFLDO�GHO�JRELHUQR�HVWDGRXQLGHQVH�R�GH�ORV�

JRELHUQRV�FX\RV�FLXGDGDQRV�SRVHHQ� ORV�GyODUHV��/RV� UXVRV��SRU�HMHPSOR��KDQ�DGTXLULGR�PiV�GH�

�������PLOORQHV�GH�GyODUHV�D�WUDYpV�GH�ORV�FDQDOHV�QRUPDOHV�GHO�FRPHUFLR��D�SHVDU�GH�ORV�HVIXHU]RV�

SRU�SDUWH�GHO�JRELHUQR�UXVR�SDUD�GHVDOHQWDU�OD�WHQHQFLD�GH�GyODUHV�\�SURKLELU�VX�XVR�HQ�HO�FRPHUFLR�

PLQRULVWD��$UJHQWLQD�SRGUtD�DGTXLULU�GyODUHV�HVWDGRXQLGHQVHV�GH�PDQHUD�VLPLODU��6HUtD�FRQYHQLHQWH�

FRQWDU�FRQ�OD�DSUREDFLyQ�GHO�JRELHUQR�HVWDGRXQLGHQVH��SHUR�HOOD�QR�UHVXOWD�HVHQFLDO��,QFOXVR�VL�HO�

JRELHUQR�GH�ORV�((�88��OD�GHVDSUXHED�DFWLYDPHQWH��$UJHQWLQD�SRGUtD�D~Q�GRODUL]DU��3RGUtD�WHQHU�

TXH�WUDVODGDU�OD�OLTXLGDFLyQ�GH�ORV�SDJRV�LQWHUEDQFDULRV�GH�1XHYD�<RUN�D�DOJ~Q�RWUR�OXJDU�IXHUD�GH�

ORV�(VWDGRV�8QLGRV��SHUR�HVR�QR�JHQHUDUtD�JUDQGHV�SUREOHPDV��HQ�YDULDV�RFDVLRQHV��3DQDPi�OR�KD�

KHFKR� 

/D� GRODUL]DFLyQ� SXHGH� UHTXHULU� FDPELRV� PHQRUHV� HQ� OD� UHJODPHQWDFLyQ� ILQDQFLHUD�� ODV� QRUPDV�

FRQWDEOHV�� HWFpWHUD�� (O� JRELHUQR�� HQ� FRQVXOWD� FRQ� OD� FRPXQLGDG� ILQDQFLHUD�� SRGUtD� GHVLJQDU� XQ�

FRPLWp�GH�H[SHUWRV�SDUD�H[DPLQDU�OD�FXHVWLyQ�\�HIHFWXDU�UHFRPHQGDFLRQHV��&RQ�HO�WLSR�GH�FDPELR�

DFWXDO��OD�GRODUL]DFLyQ�QR�GHEHUtD�SODQWHDU�SUREOHPDV�OHJDOHV��\D�TXH�ORV�LPSRUWHV�HVSHFLILFDGRV�HQ�

ORV�FRQWUDWRV�QR�YDULDUtDQ��/D�GRODUL]DFLyQ�QR�FUHDUtD�GHVIDVDMHV�HQ�ORV�PHUFDGRV�ILQDQFLHURV�QL�HQ�

ODV� WDVDV� GH� UHIHUHQFLD�� FRPR� ODV� WDVDV� EiVLFDV�GH� ORV� SUpVWDPRV��$O� FRQWUDULR�� ORV�PHUFDGRV� HQ�

GyODUHV� VRQ�PXFKR�PiV� JUDQGHV� \� H[WHQVRV� TXH� ORV�PHUFDGRV� HQ� SHVRV�� SRU� OR� TXH� VHUtD� IiFLO�

HQFRQWUDU�XQ�DQiORJR�GHO�GyODU�SDUD�FXDOTXLHU�REOLJDFLyQ�FRQWUDFWXDO�HQ�SHVRV� 

(Q�HO�FRQWH[WR�GH�XQD�GRODUL]DFLyQ�XQLODWHUDO��D~Q�VHUtD�SRVLEOH�SDUD�$UJHQWLQD�QHJRFLDU�XQ�WUDWDGR�

HQ�YLUWXG�GHO�FXDO�UHFXSHUDVH�SDUWH�GHO�VHxRUHDMH�TXH�SHUGHUtD�FRQ�OD�GRODUL]DFLyQ��,QFOXVR�VLQ�XQ�

WUDWDGR��OD�SpUGLGD�GHO�VHxRUHDMH�VHUtD�PXFKR�PHQRU�TXH�ODV�SRWHQFLDOHV�JDQDQFLDV�GHULYDGDV�GH�OD�

HOLPLQDFLyQ�GHO�ULHVJR�FDPELDULR��OD�UHGXFFLyQ�GH�ODV�WDVDV�GH�LQWHUpV�\�HO�HVWtPXOR�GH�XQ�PD\RU�

FUHFLPLHQWR�HFRQyPLFR� 

(Q�QXHVWUD�RSLQLyQ��XQ�WUDWDGR�OLPLWDGR�HQWUH�$UJHQWLQD�\�ORV�(VWDGRV�8QLGRV�TXH�SHUPLWLHUD�D�ORV�

EDQFRV�DUJHQWLQRV�DFFHGHU�D�ORV�FUpGLWRV�SUHIHUHQFLDOHV�GH�OD�5HVHUYD�)HGHUDO�QR�VHUtD�GHVHDEOH��

8QD�GH�ODV�UD]RQHV�HV�TXH��FRQWUDULDPHQWH�D�OR�TXH�FRQVLGHUDQ�OD�PD\RUtD�GH�ORV�HFRQRPLVWDV��QR�
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HV� GHVHDEOH� WHQHU� XQ� EDQFR� FHQWUDO� FRPR� SUHVWDPLVWD� GH� ~OWLPD� LQVWDQFLD� �YpDVH� 6HOJLQ� ������

FDStWXORV��������7RGRV�ORV�VDOYDWDMHV�PiV�FRVWRVRV�GH�ORV�VLVWHPDV�EDQFDULRV�VH�KDQ�SURGXFLGR�HQ�

HO�PDUFR�GH�XQD�EDQFD�FHQWUDO� 

(Q� ORV� SDtVHV� HQ� GHVDUUROOR�� ORV� UHVXOWDGRV� GH� ORV� VDOYDWDMHV� KDQ� VLGR� SRFR� LPSUHVLRQDQWHV��

$UJHQWLQD��GH�KHFKR��RVWHQWD�HO�UpFRUG�GHO�UHVFDWH�EDQFDULR�PiV�FDUR�HQ�SURSRUFLyQ�DO�WDPDxR�GH�

VX�HFRQRPtD��/D�FULVLV�EDQFDULD�GH���������FRVWy�HO�����GHO�3%,��(O�VLVWHPD�EDQFDULR�H[SHULPHQWy�

RWUD�FULVLV�HQ����������\�RWUD�GXUDQWH�OD�FULVLV�GHO�7HTXLOD�GH�������&DSULR�\�.OLQJHELHO�����������

�������6yOR�GXUDQWH�OD�~OWLPD�FULVLV�HO�JRELHUQR�OOHYy�D�FDER�UHIRUPDV�GXUDGHUDV�SDUD�PHMRUDU�HO�

VLVWHPD�EDQFDULR�PHGLDQWH�OD�OLTXLGDFLyQ�GH�ORV�EDQFRV�HVWDWDOHV�PDO�DGPLQLVWUDGRV��6LQ�OD�/H\�GH�

&RQYHUWLELOLGDG��TXH�OLPLWy�OD�FDSDFLGDG�GHO�EDQFR�FHQWUDO�SDUD�DFWXDU�FRPR�SUHVWDPLVWD�GH�~OWLPD�

LQVWDQFLD��HV�GXGRVR�TXH�ODV�UHIRUPDV�VH�KXELHVHQ�SURGXFLGR� 

$UJHQWLQD�\D�FXHQWD�FRQ�XQ�IRQGR�GH�JDUDQWtD�GH�ORV�GHSyVLWRV�\�XQ�3URJUDPD�&RQWLQJHQWH�GH�3DVHV�

GH� ������ PLOORQHV� GH� GyODUHV�� FRPR� KHPRV� PHQFLRQDGR�� (Q� FRPELQDFLyQ� FRQ� OD� DPSOLD�

LQWHUQDFLRQDOL]DFLyQ� GHO� VLVWHPD� EDQFDULR� DUJHQWLQR�� TXH� FRQYLHUWH� D� VXV� FDVDV� PDWULFHV� HQ�

SUHVWDPLVWDV� GH� ~OWLPD� LQVWDQFLD� SDUD� ODV� VXFXUVDOHV� ORFDOHV� HQ� WLHPSRV� GH� QHFHVLGDG�� ORV�

PHFDQLVPRV�DFWXDOHV�GH�OLTXLGH]�GH�HPHUJHQFLD�VRQ�DGHFXDGRV�SDUD�ODV�QHFHVLGDGHV�GH�XQ�VLVWHPD�

GRODUL]DGR��/D�H[SHULHQFLD�GHO�VLVWHPD�EDQFDULR�DOWDPHQWH�LQWHUQDFLRQDOL]DGR�GH�3DQDPi�KD�VLGR�

TXH�QR�VH�SURGXFHQ�FULVLV�EDQFDULDV�VLVWpPLFDV��SRUTXH�HO�VLVWHPD�WLHQH�DFFHVR�D�XQD�HQRUPH�UHVHUYD�

PXQGLDO� GH� OLTXLGH]� HQ� GyODUHV�� $GHPiV�� OD� GRODUL]DFLyQ� QR� LPSHGLUtD� DO� JRELHUQR� VHU� XQ�

SUHVWDPLVWD�GH�~OWLPD�LQVWDQFLD��/DV�DXWRULGDGHV�ILVFDOHV�GHO�JRELHUQR�SRGUtDQ�SUHVWDU�GLUHFWDPHQWH�

D�ORV�EDQFRV�HQ�OXJDU�GH�XQ�EDQFR�FHQWUDO�VH�HQFDUJXH�GH�HOOR��/RV�SUpVWDPRV�GLUHFWRV�GHO�JRELHUQR�

VHUtDQ�SUREDEOHPHQWH�PiV�WUDQVSDUHQWHV�TXH�ORV�GH�XQ�EDQFR�FHQWUDO� 

3RU�~OWLPR��QR�HVWDPRV�D�IDYRU�GH�XQ�WUDWDGR�IRUPDO�SRUTXH��D�SHVDU�GHO�EXHQ�KLVWRULDO�D�ODUJR�SOD]R�

GHO�GyODU��QR�KD\�UD]yQ�SDUD�REOLJDU�D�ORV�DUJHQWLQRV�D�XWLOL]DU�HO�GyODU��FRPR�OR�KDUtD�HO�JRELHUQR�

VXVFULELHQGR�WDO�DFXHUGR��(O�GyODU�SXHGH�VHU�XQD�PRQHGD�GH�FXUVR�OHJDO�HQ�$UJHQWLQD�VLQ�VHU�XQD�

PRQHGD�GH�FXUVR�IRU]RVR��/D�PRQHGD�GH�FXUVR�OHJDO�VLJQLILFD�VLPSOHPHQWH�TXH�HO�GyODU�HV�DFHSWDEOH�

SDUD�ORV�SDJRV�HQ�ORV�TXH�ODV�SDUWHV�GH�XQ�FRQWUDWR�HVWiQ�GH�DFXHUGR��\�TXL]iV�TXH�HV�DFHSWDEOH�VL�

QR�VH�HVSHFLILFD�QLQJXQD�PRQHGD�HQ�XQ� FRQWUDWR�R�XQ�DFXHUGR��(V�SRVLEOH�TXH�YDULDV�PRQHGDV�

WHQJDQ�FXUVR�OHJDO�VLPXOWiQHDPHQWH��7RGDV�ODV�SULQFLSDOHV�GLYLVDV�LQWHUQDFLRQDOHV�GHEHUtDQ�WHQHU�
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FXUVR�OHJDO�HQ�$UJHQWLQD��\�HO�JRELHUQR�GHEHUtD�FRQVLGHUDU�OD�SRVLELOLGDG�GH�DFHSWDU�HO�SDJR�GH�ORV�

LPSXHVWRV�HQ�HXURV�\�TXL]iV�HQ�\HQHV��DGHPiV�GH�HQ�GyODUHV���/RV�SDJRV�VH�DFHSWDUtDQ�D�ORV�WLSRV�

GH�FDPELR�GHO�PHUFDGR�� 

/RV� SDJRV� HOHFWUyQLFRV� HVWiQ� FDPELDQGR� UiSLGDPHQWH� D� PHGLGD� TXH� ODV� FRPSXWDGRUDV� \� ODV�

FRPXQLFDFLRQHV�VH�YXHOYHQ�FDGD�YH]�PiV�EDUDWDV��(V�SRVLEOH�TXH�HQ�HO�IXWXUR�ORV�EDQFRV�GHVDUUROOHQ�

PRQHGDV�EDVDGDV��SRU�HMHPSOR��HQ�FDQDVWDV�GH�
FRPPRGLWLHV
�TXH�VHUiQ�VXSHULRUHV�D�ODV�PRQHGDV�

HPLWLGDV�SRU�ORV�JRELHUQRV�QDFLRQDOHV��/D�OHJLVODFLyQ�DUJHQWLQD�QR�GHEHUtD�LPSHGLU�TXH�OD�JHQWH�

XWLOLFH�ODV�QXHYDV�PRQHGDV�VL�DVt�OR�GHVHD��%DMR�OD�IRUPD�GH�GRODUL]DFLyQ�TXH�SURSRQHPRV��HO�GyODU�

VHUtD�OD�PRQHGD�SUHGRPLQDQWH�HQ�$UJHQWLQD�GXUDQWH�PXFKRV�DxRV��SHUR�VL�ORV�DUJHQWLQRV�GHFLGHQ�

TXH�SUHILHUHQ�DOJXQD�RWUD�PRQHGD�HQ�VX�OXJDU��GHEHUtDQ�WHQHU�WRWDO�OLEHUWDG�SDUD�FDPELDU� 

 

3DUD�FRQFOXLU�HVWD�VHFFLyQ��QRV�YHPRV�REOLJDGRV�D�FRPHQWDU�OD�SURSXHVWD�GH�HVWDEOHFHU�XQD�XQLyQ�

PRQHWDULD� GHO�0HUFRVXU�� ,QFOXVR� VL� SXGLHUD� HVWDEOHFHUVH� XQD� XQLyQ�PRQHWDULD� HQ� HO�0HUFRVXU��

VRPRV�HVFpSWLFRV�HQ�FXDQWR�D�TXH�SXGLHUD�OOHJDU�D�SURGXFLU�XQD�PRQHGD�HVWDEOH�GH�XQD�FDOLGDG�

HTXLYDOHQWH� D� OD�GHO�GyODU��+R\�GtD�� OD�GRODUL]DFLyQ� HV�PX\�VXSHULRU�D�XQD�XQLyQ�PRQHWDULD�GHO�

0HUFRVXU��'H�KHFKR��HO�GyODU�HV�HO�UH\�GH�ODV�PRQHGDV�\�OR�VHJXLUi�VLHQGR�HQ�XQ�IXWXUR�SUHYLVLEOH��

$OUHGHGRU�GHO�����GH�WRGDV�ODV�WUDQVDFFLRQHV�LQWHUEDQFDULDV�GHO�PXQGR�VH�UHDOL]DQ�HQ�GyODUHV��\�

FHUFD�GHO�����GH�WRGR�HO�FRPHUFLR�PXQGLDO�GH�PDWHULDV�SULPDV�WLHQH�OXJDU�HQ�GyODUHV� 

 

/RV�SDWURQHV�GH�IDFWXUDFLyQ�GH�ORV�SURGXFWRV�PDQXIDFWXUDGRV�VRQ�PiV�YDULDGRV��SHUR�YLUWXDOPHQWH�

WRGDV� ODV� H[SRUWDFLRQHV� HVWDGRXQLGHQVHV� VH� HIHFW~DQ� HQ�GyODUHV�� \� XQ� VRUSUHQGHQWH�����GH� ODV�

LPSRUWDFLRQHV�GH�ORV�((�88��VRQ�HQ�GyODUHV��(Q�-DSyQ��OD�VHJXQGD�HFRQRPtD�PXQGLDO��HO�����GH�

ODV�H[SRUWDFLRQHV�\�HO�����GH�ODV�LPSRUWDFLRQHV�VH�IDFWXUDQ�HQ�GyODUHV��3RU�~OWLPR��DSDUWH�GHO�RUR��

DOUHGHGRU�GHO�����GH�ODV�UHVHUYDV�RILFLDOHV�GH�GLYLVDV�PDQWHQLGDV�SRU�ORV�JRELHUQRV�QR�HXURSHRV�

HVWiQ�GHQRPLQDGDV�HQ�GyODUHV��0F.LQQRQ������� 

&XDQGR�ORV�SDtVHV�GHO�0HUFRVXU�SXHGHQ�XQLILFDU�XQLODWHUDOPHQWH�VXV�PRQHGDV�FRQ�HO�GyODU��\D�VHD�

PHGLDQWH�XQ�VLVWHPD�GH�FDMD�GH�FRQYHUVLyQ�R�PHGLDQWH�OD�GRODUL]DFLyQ�RILFLDO��HV�GLItFLO�HQWHQGHU�

SRU�TXp�VH�SODQWHDUtDQ�VLTXLHUD�HVWDEOHFHU�XQD�XQLyQ�PRQHWDULD��XQ�QXHYR�EDQFR�FHQWUDO�\�XQD�QXHYD�

PRQHGD��HO��/DWLQR�� 



�� 

8QD�SURSXHVWD�FRQFUHWD�SDUD�GRODUL]DU�$UJHQWLQD 

/D� GRODUL]DFLyQ� RILFLDO� H[LJLUtD� TXH� OD� EDVH� PRQHWDULD� �ELOOHWHV� \� PRQHGDV� HQ� SHVRV�� PiV� ORV�

GHSyVLWRV�D�OD�YLVWD�HQ�SHVRV�GH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQ�HO�EDQFR�FHQWUDO��VH�FDQMHDUD�SRU�

DFWLYRV� HQ� GyODUHV�� ELOOHWHV�� GHSyVLWRV� EDQFDULRV� HQ� ORV� (VWDGRV� 8QLGRV�� DFWLYRV� IiFLOPHQWH�

QHJRFLDEOHV�FRPR�ERQRV�GHO�7HVRUR�HVWDGRXQLGHQVH��R�DOJXQD�FRPELQDFLyQ��/D�GRODUL]DFLyQ��HQ�OD�

IRUPD�UiSLGD�TXH�SUHYHPRV��SXHGH�LQLFLDUVH�LQPHGLDWDPHQWH�\�FRPSOHWDUVH�PD\RUPHQWH�HQ����GtDV��

VLJXLHQGR�ORV�SDVRV�TXH�VH�VHxDODQ�D�FRQWLQXDFLyQ��8Q�FDOHQGDULR�GH����GtDV�HV�UHDOLVWD��SRUTXH�

RWURV�SDtVHV�KDQ�UHDOL]DGR�UHIRUPDV�PRQHWDULDV�PiV�FRPSOHMDV�HQ�PHQRV�WLHPSR�� 

3DUD�GRODUL]DU�$UJHQWLQD��GHEHQ�VHJXLUVH�ORV�VLJXLHQWHV�SDVRV� 

�� ��*DUDQWL]DU� TXH� ODV� UHVHUYDV� OtTXLGDV� GHO� %DQFR� &HQWUDO� VHDQ� DO� PHQRV� LJXDOHV� D� OD� EDVH�

PRQHWDULD��/DV�UHVHUYDV�OtTXLGDV�VRQ��GH�QXHYR��ODV�GLYLVDV�PDQWHQLGDV�FRPR�UHVSDOGR�GH�OD�EDVH�

PRQHWDULD��H[FOX\HQGR�ORV�WtWXORV�S~EOLFRV��&RPR�KHPRV�PHQFLRQDGR��D�ILQDOHV�GH�HQHUR�GH������

HOODV�VXSHUDEDQ�OD�EDVH�PRQHWDULD� 

����$QXQFLDU�TXH��FRQ�HIHFWR�LQPHGLDWR��WRGRV�ORV�VDODULRV��SUHFLRV��DFWLYRV�\�SDVLYRV�HQ�SHVRV�VH�

FRQYLHUWHQ�HQ�VDODULRV��SUHFLRV��DFWLYRV�\�SDVLYRV�HQ�GyODUHV�HVWDGRXQLGHQVHV�DO�WLSR�GH�FDPELR�GH�

��GyODU� ���SHVR��1R�VHUiQ�SHUPLWLGDV�FRPLVLRQHV�SRU� OD�FRQYHUVLyQ�GH�YDORUHV�HQ�SHVRV�D�VXV�

HTXLYDOHQWHV�HQ�GyODUHV��([SUHVDGR�HQ�WpUPLQRV�GH�GyODUHV��QDGD�FDPELDUi�GXUDQWH�OD�GRODUL]DFLyQ�  

/RV�GHSyVLWRV�EDQFDULRV�\�ORV�SUpVWDPRV�TXH�GHYHQJXHQ�WDVDV�GH�LQWHUpV�ILMDV�VHJXLUiQ�GHYHQJDQGR�

ODV�PLVPDV�WDVDV�GH�LQWHUpV�KDVWD�VX�YHQFLPLHQWR��H[FHSWR�TXH�DKRUD�HO�FDSLWDO�\�ORV�LQWHUHVHV�VHUiQ�

SDJDGHURV�HQ�GyODUHV��/DV�WDVDV�GH�LQWHUpV�HQ�GyODUHV�VHUiQ�SUREDEOHPHQWH�PiV�EDMDV�TXH�ODV�WDVDV�

HQ�SHVRV�DQWHV�GH�OD�GRODUL]DFLyQ��/RV�GHXGRUHV�SRGUiQ�EHQHILFLDUVH�GH�WDVDV�GH�LQWHUpV�PiV�EDMDV�

VL�SXHGHQ�UHILQDQFLDU�VXV�GHXGDV��VL�QR��QR�HVWDUiQ�SHRU�GH�OR�TXH�KXELHVHQ�HVWDGR�EDMR�HO�VLVWHPD�

GH�FDMD�GH�FRQYHUVLyQ��SRUTXH��HQ�WpUPLQRV�GH�GyODUHV��HVWDUiQ�SDJDQGR�FDQWLGDGHV�HTXLYDOHQWHV�D�

ODV�PLVPDV�WDVDV�GH�LQWHUpV�TXH�VH�HQFRQWUDEDQ�DERQDQGR�HQ�SHVRV� 

/D�GRODUL]DFLyQ�SURYRFDUi�FLHUWD�UHGLVWULEXFLyQ�GH�ORV�LQJUHVRV��(Q�JHQHUDO��ORV�QXHYRV�GHXGRUHV�

GH�GyODUHV�SDJDUiQ�PHQRV�\�ORV�SUHVWDPLVWDV�GH�GyODUHV�SHUFLELUiQ�PHQRV�TXH�DKRUD��SRUTXH�QR�

SRGUiQ�SUHVWDU�HQ�SHVRV��3HUR�ORV�SUHVWDPLVWDV�WDPELpQ�GLVIUXWDUiQ�GH�DOJ~Q�EHQHILFLR��SRUTXH�\D�



�� 

QR�H[LVWLUi�OD�SRVLELOLGDG�GH�XQD�GHYDOXDFLyQ�GHO�WLSR�TXH�KD�OOHYDGR�D�OD�TXLHEUD�D�ORV�EDQFRV�HQ�

$VLD��(Q�JHQHUDO��ODV�WDVDV�GH�LQWHUpV�PiV�EDMDV�EHQHILFLDUiQ�D�OD�HFRQRPtD�DUJHQWLQD��DO�SHUPLWLU�D�

HPSUHVDV�\�FRQVXPLGRUHV�HQGHXGDUVH�SDUD�SUR\HFWRV�TXH�GH�RWUR�PRGR�QR�SRGUtDQ�HPSUHQGHU� 

����6XVWLWXLU�LQPHGLDWDPHQWH�HO�SHVR�SRU�HO�GyODU�FRPR�XQLGDG�GH�FXHQWD��&RPR�HO�WLSR�GH�FDPELR�

HV�GH���D����QR�HV�QHFHVDULR�QLQJ~Q�SHULRGR�GH�WUDQVLFLyQ��1R�VHUi�QHFHVDULR�KDFHU�FDPELRV�HQ�OD�

FRQWDELOLGDG��ORV�VLVWHPDV�LQIRUPiWLFRV�R�ORV�SUHFLRV�HQ�ORV�DQDTXHOHV�GH�ODV�WLHQGDV� 

���5HHPSOD]DU�LQPHGLDWDPHQWH�ORV�GHSyVLWRV�HQ�SHVRV�HQ�HO�%DQFR�&HQWUDO�SRU�GyODUHV��(Q������

$UJHQWLQD�\D�GLR�XQ�SDVR�HQ�HVWD�GLUHFFLyQ�DO�WUDVODGDU�OD�OLTXLGDFLyQ�GH�SDJRV�GH�XQD�FXHQWD�HQ�

SHVRV� HQ� HO� %DQFR� &HQWUDO� D� XQD� FXHQWD� HQ� GyODUHV� HQ� XQ� EDQFR� GH� 1XHYD�<RUN�� (VWH� SDVR�

VLPSOHPHQWH�WHUPLQDUtD�HO�SURFHVR� 

����5HWLUDU�GH�FLUFXODFLyQ�ORV�ELOOHWHV�\�PRQHGDV�HQ�SHVRV��OD�PD\RU�SDUWH�GH�HOORV�SUHIHULEOHPHQWH�

GXUDQWH�HO�SHULRGR�GH�WUDQVLFLyQ��/D�UDSLGH]�FRQ�TXH�HVWR�SXHGD�OOHYDUVH�D�FDER�GHSHQGHUi�GH�OD�

UDSLGH]�FRQ�TXH�HO�%DQFR�&HQWUDO�SXHGD�REWHQHU�ORV�GyODUHV��(V�GHVHDEOH�VXVWLWXLU�OD�PD\RU�SDUWH�

GH�ORV�ELOOHWHV�HQ�SHVRV�GXUDQWH�HO�SHULRGR�GH�WUDQVLFLyQ��8QD�YH]�TXH�FRPLHQFH�HO�UHWLUR�GH�ORV�

SHVRV��ORV�EDQFRV�QR�SRGUiQ�FREUDU�FRPLVLRQHV�SRU�VXVWLWXLU�ORV�SHVRV�SRU�GyODUHV��'HVSXpV�GH�TXH�

HO�SHULRGR�GH�UHWLUR�D�JUDQ�HVFDOD�GH� ORV�SHVRV�GH� OD�FLUFXODFLyQ�KD\�ILQDOL]DGR�� ORV�EDQFRV�\�HO�

JRELHUQR�VHJXLUiQ�DFHSWDQGR�SHVRV�GXUDQWH��GLJDPRV��FLQFR�DxRV��GH�PRGR�WDO�TXH�ORV�WHQHGRUHV�

GH�SHVRV�WHQJDQ�WLHPSR�GH�FDQMHDUORV��6LQ�HPEDUJR��ORV�DQWLJXRV�ELOOHWHV�GH�SHVR�\D�QR�VH�XWLOL]DUiQ�

SDUD� SDJRV� HQ� HIHFWLYR�� 7UDQVFXUULGRV� FLQFR� DxRV�� HO� SUHVLGHQWH� GH�$UJHQWLQD� GHEHUtD� WHQHU� OD�

IDFXOWDG�GH�GHVPRQHWL]DU�WRGRV�ORV�SHVRV�SRU�GHFUHWR� 

6RPRV� SDUWLGDULRV� GH� VXVWLWXLU� ORV� ELOOHWHV� \� PRQHGDV� SRU� ELOOHWHV� \� PRQHGDV� GH� GyODU�� SHUR�

$UJHQWLQD�SRGUtD�FRQVHUYDU�ODV�PRQHGDV�PHWiOLFDV�DFXxDGDV�ORFDOPHQWH��WDO�FRPR�KDFH�3DQDPi� 

����5HRUJDQL]DU�HO�%DQFR�&HQWUDO�D�ILQ�GH�UHFRQRFHU�TXH�\D�QR�HPLWH�GLQHUR��(O�%DQFR�&HQWUDO�

GHMDUi� GH� VHU� OD� LQVWLWXFLyQ� HQFDUJDGD� GH� OD� SROtWLFD� PRQHWDULD�� 6LQ� HPEDUJR�� SXHGH� VHJXLU�

GHVHPSHxDQGR� XQ� SDSHO� HQ� HO� VLVWHPD� ILQDQFLHUR� UHJXODQGR� D� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� \�

UHFRSLODQGR�HVWDGtVWLFDV�ILQDQFLHUDV� 



�� 

$OJXQRV� SXHGHQ� SHQVDU� TXH� OD� GRODUL]DFLyQ�� GH� VHU� DGRSWDGD�� GHEHUtD� VHU� VyOR� WHPSRUDO�� /D�

H[SHULHQFLD�KLVWyULFD��SRU�HO�FRQWUDULR��LQGLFD�TXH�OD�GRODUL]DFLyQ�HQ�OD�IRUPD�TXH�KHPRV�SURSXHVWR�

GHEHUtD� VHU� SHUPDQHQWH�� 3URSRQHPRV� VHJXLU� SHUPLWLHQGR� D� ORV� DUJHQWLQRV� XWLOL]DU� FXDOTXLHU�

PRQHGD��SHUR�LPSHGLU�TXH�HO�JRELHUQR�YXHOYD�D�HPLWLU�OD�VX\D��3DUD�$UJHQWLQD��XQD�PRQHGD�HPLWLGD�

SRU�HO�JRELHUQR�VLHPSUH�KD�VLGR�XQD�PDOGLFLyQ��/D�/H\�GH�&RQYHUWLELOLGDG�KD�KHFKR�TXH�HO�SHVR�

VHD�FDVL� WDQ�EXHQR�FRPR�HO�GyODU��SHUR�VLJXH�VLQ�VHUOR��/D�GRODUL]DFLyQ�HQ� OD� IRUPD�TXH�KHPRV�

SURSXHVWR�JDUDQWL]DUtD�D�ORV�DUJHQWLQRV�OD�OLEHUWDG�GH�XWLOL]DU�ODV�PHMRUHV�PRQHGDV�GHO�PXQGR��\�

KDUtD�PiV�GLItFLO�YROYHU�D�ODV�YLHMDV�pSRFDV�GH�XQD�PRQHGD�QDFLRQDO�PDOD� 

$SpQGLFH��8Q�PRGHOR�GH�/H\�GH�'RODUL]DFLyQ 

(O�PRGHOR�SUHWHQGH�VXJHULU�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHVHDEOHV�SDUD�XQD�/H\�GH�'RODUL]DFLyQ��

/RV�WHFQLFLVPRV�OHJDOHV�SXHGHQ�UHTXHULU�TXH�XQD�YHUVLyQ�GHILQLWLYD�VHD�DOJR�GLIHUHQWH� 

��� (O� %DQFR� &HQWUDO� GH� OD� 5HS~EOLFD�$UJHQWLQD� �%&5$�� GHMDUi� GH� HPLWLU� SHVRV�� 5HWLUDUi� GH�

FLUFXODFLyQ�OD�EDVH�PRQHWDULD�HQ�SHVRV�DUJHQWLQRV�\�OD�VXVWLWXLUi�SRU�GyODUHV�HVWDGRXQLGHQVHV�DO�WLSR�

GH�FDPELR�GH���GyODU� ���SHVR��(O�%&5$�GHEHUi�OOHYDU�D�FDER�SUHIHUHQWHPHQWH�OD�PD\RU�SDUWH�GH�

HVWD�WDUHD�GHQWUR�GH�ORV����GtDV�SRVWHULRUHV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\��/RV�SHVRV�DFWXDOPHQWH�

DFHSWDGRV�SDUD�VX�FDQMH�SRU�GyODUHV�VHJXLUiQ�VLHQGR�DFHSWDGRV�SRU�HO�%&5$�R�HO�JRELHUQR�GXUDQWH�

ORV�FLQFR�DxRV�SRVWHULRUHV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\��7UDQVFXUULGRV�ORV�FLQFR�DxRV��WRGRV�ORV�

SHVRV�HQ�FLUFXODFLyQ�SRGUiQ�VHU�GHVPRQHWL]DGRV�SRU�GHFUHWR�GHO�3RGHU�(MHFXWLYR� 

���/RV�VDODULRV��SUHFLRV��DFWLYRV�\�SDVLYRV�VH�FRQYHUWLUiQ�GH�SHVRV�D�GyODUHV�HVWDGRXQLGHQVHV�DO�WLSR�

GH�FDPELR�GH���GyODU� ���SHVR���7UDQVFXUULGRV����GtDV�GHVGH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\��ORV�

VDODULRV�\�SUHFLRV�GHMDUiQ�GH�FRWL]DUVH�HQ�SHVRV� 

���/DV�WDVDV�GH�LQWHUpV�\�RWURV�FRHILFLHQWHV�ILQDQFLHURV�VHJXLUiQ�VLHQGR�ORV�PLVPRV�HQ�GyODUHV�TXH�

HQ� SHVRV�� � /RV� YHQFLPLHQWRV� GH� ORV� SUpVWDPRV� \� RWUDV� REOLJDFLRQHV� ILQDQFLHUDV� SHUPDQHFHUiQ�

LQYDULDEOHV� 

���(O�3RGHU�(MHFXWLYR�SRGUi�GHVLJQDU�XQ�FRPLWp�GH�H[SHUWRV�HQ�FXHVWLRQHV�WpFQLFDV�UHODFLRQDGDV�

FRQ�HVWD�OH\�SDUD�TXH�UHFRPLHQGH�ODV�PRGLILFDFLRQHV�UHJODPHQWDULDV�TXH�UHVXOWHQ�QHFHVDULDV� 



�� 

���1DGD�GH� OR�GLVSXHVWR� HQ� HVWD� OH\� LPSHGLUi� D� ODV� SDUWHV� GH�XQD� WUDQVDFFLyQ�XWLOL]DU� FXDOTXLHU�

PRQHGD�TXH�VHD�PXWXDPHQWH�DFHSWDEOH��1R�REVWDQWH��SRGUi�HVWDEOHFHUVH�HO�GyODU�HVWDGRXQLGHQVH�

FRPR�PRQHGD�SRU�GHIHFWR�FXDQGR�QR�VH�HVSHFLILTXH�QLQJXQD�RWUD� 

��� 4XHGDQ� GHURJDGDV� ODV� OH\HV� SURPXOJDGDV� FRQ� DQWHULRULGDG� TXH� HQWUHQ� HQ� FRQIOLFWR� FRQ� OD�

SUHVHQWH� 

���/D�SUHVHQWH�OH\�HQWUDUi�HQ�YLJRU�GH�PDQHUD�LQPHGLDWD�� 

 

5HIHUHQFLDV 

$UJHQWLQD��/H\HV�\�GHFUHWRV� 

%&5$��%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD��&RPXQLFDFLRQHV� 

%&5$��%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD��%XOOHWLQ�RI�0RQHWDU\�DQG�)LQDQFLDO�

$IIDLUV� 

%&5$��%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD��:HE�VLWH��KWWS���ZZZ�%DQFR�

&HQWUDOUD�JRY�DU!� 

%&5$��%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD��������$UJHQWLQD�DQG�WKH�&RQWLQJHQW�

5HSR��)DFLOLW\��2FWREHU� 

%HQQHWW��$GDP�*��*��������³&XUUHQF\�%RDUGV��,VVXHV�DQG�([SHULHQFHV�´�,Q�7RPiV�-��7��

%DOLxR�DQG�&DUOR�&RWWDUHOOL��HGV���)UDPHZRUNV�IRU�0RQHWDU\�6WDELOLW\��3ROLF\�

,VVXHV�DQG�&RXQWU\�([SHULHQFHV��:DVKLQJWRQ��,QWHUQDWLRQDO�0RQHWDU\�)XQG� 

&DSULR��-U���*HUDOG��DQG�'DQLHOD�.OLQJHELHO��������³%DQN�,QVROYHQFLHV��&URVV�&RXQWU\�

([SHULHQFH�´�:RUOG�%DQNLQJ�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�������-XO\� 

&XOS��&KULVWRSKHU�/���6WHYH�+��+DQNH�DQG�0HUWRQ�0LOOHU��������³7KH�&DVH�)RU�$Q�

,QGRQHVLDQ�&XUUHQF\�%RDUG�´�-RXUQDO�RI�$SSOLHG�&RUSRUDWH�)LQDQFH��9RO�����

1R��� 



�� 

*UHHQVSDQ��$ODQ��������³7KH�6WUXFWXUH�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�6\VWHP�´�5HPDUNV�DW�

WKH�DQQXDO�PHHWLQJ�RI�WKH�6HFXULWLHV�,QGXVWU\�$VVRFLDWLRQ��%RFD�5DWRQ��)ORULGD����

1RYHPEHU��2QOLQH�DW�

�KWWS���ZZZ�ERJ�IUE�IHG�XV�ERDUGGRFV�VSHHFKHV���������������KWP!� 

*ZDUWQH\��-DPHV��DQG�5REHUW�/DZVRQ��������(FRQRPLF�)UHHGRP�RI�WKH�:RUOG�

����������,QWHULP�5HSRUW��9DQFRXYHU��%�&���7KH�)UDVHU�,QVWLWXWH� 

+DQNH��6WHYH�+��������³$�)LHOG�5HSRUW�IURP�6DUDMHYR�DQG�3DOH�´�&HQWUDO�%DQNLQJ��

9RO�9,,��1R��� 

+DQNH��6WHYH�+��������³+RZ�,�6SHQW�0\�6SULQJ�9DFDWLRQ�´�7KH�,QWHUQDWLRQDO�(FRQRP\��

9RO�����1R����-XO\�$XJXVW� 

+DQNH��6WHYH�+��������³6RPH�7KRXJKW�$ERXW�&XUUHQF\�%RDUGV�´�,Q�0DULR�,��%OHMHU�DQG�

0DUNR�6NUHE��HGV����%DODQFH�RI�3D\PHQWV��([FKDQJH�5DWHV�DQG�&RPSHWLWLYHQHVV�

,Q�7UDQVLWLRQ�(FRQRPLFV��1RUZHOO��0DVVDFKXVHWWV��.OXZHU�$FDGHPLF�3XEOLVKHUV� 

+DQNH��6WHYH�+���DQG�.XUW�6FKXOHU������D��¢%DQFR�FHQWUDO�R�FDMD�GH�FRQYHUVLyQ"�%XHQRV�

$LUHV��)XQGDFLyQ�5HS~EOLFD������� 

+DQNH��6WHYH�+���DQG�.XUW�6FKXOHU������E��³$UJHQWLQD�6KRXOG�$EROLVK�,WV�&HQWUDO�%DQN�´�

7KH�:DOO�6WUHHW�-RXUQDO��2FWREHU�����������$��� 

+DQNH��6WHYH�+���/DUV�-RQXQJ��DQG�.XUW�6FKXOHU��������5XVVLDQ�&XUUHQF\�DQG�)LQDQFH��$�

&XUUHQF\�%RDUG�$SSURDFK�WR�5HIRUP��/RQGRQ��5RXWOHGJH� 

.LJXHO��0LJXHO�$��������$�SUHVHQWDWLRQ�RQ�EHKDOI�RI�WKH�0LQLVWU\�RI�(FRQRP\��3XEOLF�

:RUNV�DQG�6HUYLFHV�RI�WKH�5HSXEOLF�RI�$UJHQWLQD�DW�WKH�,0)�DQQXDO�PHHWLQJ��

:DVKLQJWRQ��'�&��2FWREHU������ 

0F.LQQRQ��5RQDOG�,��������³,QWHUQDWLRQDO�0RQH\��'ROODUV��(XURV��RU�<HQ"´�8QSXEOLVKHG�

SDSHU��'HFHPEHU���� 



�� 

0RUHQR��-XDQ��������³/HVVRQV�IURP�WKH�0RQHWDU\�([SHULHQFH�RI�3DQDPi��$�'ROODU�

(FRQRP\�ZLWK�)LQDQFLDO�,QWHJUDWLRQ�´�8QSXEOLVKHG�SDSHU��DYDLODEOH�RQOLQH�DW 

�KWWS���ZZZ�HUROV�FRP�NXUUHQF\�SDQDPD�KWPO!��$�ORQJHU�YHUVLRQ�ZDV�SXEOLVKHG�

LQ�6SDQLVK�DV�/D�H[SHULHQFLD�PRQHWDULD�GH�3DQDPi��OHFFLRQHV�GH�XQD�HFRQRPtD�

GRODUL]DGD��FRQ�XQD�EDQFD�LQWHUQDFLRQDO��3DQDPD��%DQFR�1DFLRQDO�GH�3DQDPi��

����� 

6HOJLQ��*HRUJH��������%DQN�'HUHJXODWLRQ�DQG�0RQHWDU\�2UGHU��/RQGRQ��5RXWOHGJH������� 

6FKXOHU��.XUW��������6KRXOG�'HYHORSLQJ�&RXQWULHV�+DYH�&HQWUDO�%DQNV"�0RQHWDU\�

6\VWHPV�DQG�&XUUHQF\�4XDOLW\�LQ�����&RXQWULHV��5HVHDUFK�0RQRJUDSK�1R������

/RQGRQ��,QVWLWXWH�RI�(FRQRPLF�$IIDLUV��6SDQLVK�WUDQVODWLRQ�E\�-XOLR�&ROH�

¢'HEHUtDQ�ORV�SDtVHV�HQ�GHVDUUROOR�WHQHU�EDQFRV�FHQWUDOHV"�(VWXGLR�FRPSDUDWLYR�

GH�����SDtVHV��0RQWHUUH\��0H[LFR��&HQWUR�GH�(VWXGLRV�HQ�(FRQRPtD�\�(GXFDFLyQ��

����� 

6FKXOHU��.XUW��������³$�&RQWLQJHQF\�3ODQ�IRU�'ROODUL]LQJ�+RQJ�.RQJ�´�+.&(5�/HWWHUV�

�+RQJ�.RQJ�&HQWUH�IRU�(FRQRPLF�5HVHDUFK��QR������6HSWHPEHU�������������

$YDLODEOH�RQOLQH�DW��KWWS���ZZZ�KNX�KN�KNFHU�DUWLFOHV�Y���NXUW�KWP!� 

:DOWHUV��$ODQ��DQG�6WHYH�+��+DQNH��������³&XUUHQF\�%RDUGV�´�,Q�3��1HZPDQ��0��0LOJDWH��

DQG�-��(DWZHOO��HGV����7KH�1HZ�3DOJUDYH�'LFWLRQDU\�RI�0RQH\�DQG�)LQDQFH��9RO����

/RQGRQ��7KH�0DFPLOODQ�3UHVV�/LPLWHG� 

:DUQ��.HQ��������³0HQHP�)RUFHV�'ROODU�3ODQ�WR�7RS�RI�3ROLWLFDO�$JHQGD�´�)LQDQFLDO�

7LPHV��-DQXDU\������������ 

:KLWH�� /DZUHQFH� +�� ������ ³)L[� RU� )ORDW"� 7KH� ,QWHUQDWLRQDO� 0RQHWDU\� 'LOHPPD�´� ,Q�

/DZUHQFH�+��:KLWH��&RPSHWLWLRQ�DQG�&XUUHQF\��(VVD\V�RQ�)UHH�%DQNLQJ����������
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