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)DEUD �QDWDOLD�IDEUD#XF�P�HV� HV 3URIHVRUD 7LWXODU HQ HO 'HSDUWDPHQWR GH (FRQRP¯D HQ OD
8QLYHUVLGDG &DUORV ,,, HQ 0DGULG� 0RQWHUR �MPRQWHUR#XF�FO� HV 3URIHVRU 7LWXODU HQ HO ,QVWLWX�
WR GH (FRQRP¯D HQ OD 3RQWLĆFLD 8QLYHUVLGDG &DWµOLFD GH &KLOH �38&�&KLOH�� \ 5HJXDQW �PUH�
JXDQW#VWDQIRUG�HGX� HV 3URIHVRUD $VLVWHQWH HQ HO *UDGXDWH 6FKRRO RI %XVLQHVV HQ 6WDQIRUG 8QL�
YHUVLW\�1XHVWURV DJUDGHFLPLHQWRV D3DEOR9DUDV \7KRPDV.UXVVLJ SRU WRGR VX WUDEDMR FRQ OD SUH�
SDUDFLµQ GH ODV EDVHV GH GDWRV� FRQVWUXFFLµQ GH GLVWLQWDV YDULDEOHV \ FRQVWDQWH DSR\R HQ OD HODER�
UDFLµQ GHO LQIRUPH� \ D0DUWLQ2VRULR� -XDQ&HPEUDQR� 6HEDVWL£Q0RFDUTXHU� 6DOYDGRU9DOG«V \ D
RWURV DFWRUHV GHO VHFWRU SRU VXV YDOLRVRV FRPHQWDULRV� 5HVSHFWR D HVWR ¼OWLPR QXHVWURV HVSHFLD�
OHV DJUDGHFLPLHQWRV D +XJK 5XGQLFN D TXLHQ FRQVXOWDPRV FRQVWDQWHPHQWH HQ YDULRV WHPDV GH OD
LQGXVWULD \ FRQ TXLHQ DGHP£V 0RQWHUR \D KDE¯D WUDEDMDGR H[SORUDQGR DOJXQRV GH ORV WHPDV TXH
DTX¯ VH WRFDQ HQ OD WHVLV GH 0DJLVWHU GH ,QJHQLHU¯D GH 3DEOR 9DUDV \ TXH VH FLWD DO ĆQDO GH HVWH
HVWXGLR�
(VWH WUDEDMR KD VLGR UHTXHULGR SRU OD )LVFDO¯D 1DFLRQDO (FRQµPLFD� 1LQJXQR GH ORV DXWRUHV HV GL�
UHFWRU R WLHQH DFFLRQHV GH FRPSD³¯DV GHO VHFWRU HO«FWULFR QL WDPSRFR KD UHDOL]DGR XQ HVWXGLR UH�
ODFLRQDGR� DOPHQRV HQ ORV ¼OWLPRV FLQFR D³RV� 7DPEL«Q KD\ TXHPHQFLRQDU TXH SDUWH GH ORV GDWRV
XWLOL]DGRV HQ HVWH HVWXGLR VRQ GH FDU£FWHU FRQĆGHQFLDO \ IXHURQ UHFLELGRV SRU XQR GH ORV DXWR�
UHV GHO HVWXGLR FXDQGR HUDPLHPEUR GH OD &RPLVLµQ $VHVRUD 3UHVLGHQFLDO GH'HVDUUROOR (O«FWULFR
�&$'(� MXVWDPHQWH FRQ HO ĆQ GH HVWXGLDU OD FRPSHWHQFLD HQ HO VHFWRU� /RV DFRWDGRV SOD]RV SDUD
OD HODERUDFLµQ GHO LQIRUPH GH OD &$'( LPSHGLHURQ UHDOL]DU HQWRQFHV XQ DQ£OLVLV ULJXURVR GH HVRV
GDWRV \ SRU OR PLVPR QR IXHURQ LQFOX¯GRV QL PHQFLRQDGRV GHQWUR GH GLFKR LQIRUPH� 3RU ¼OWLPR�
WDQWR ODV RSLQLRQHV FRPR SRVLEOHV HUURUHV VRQ GH H[FOXVLYD UHVSRQVDELOLGDG GH ORV DXWRUHV \ QR
FRPSURPHWHQ GH PDQHUD DOJXQD D QLQJXQD GH ODV LQVWLWXFLRQHV� FRPLVLRQHV \ SHUVRQDV DQWHULRU�
PHQWH VH³DODGDV�
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(QHVWHHVWXGLR VHDQDOL]D HO QLYHO GH FRPSHWHQFLD HQHOPHUFDGRHO«FWULFRPD\RULVWD HQ&KL�

OH� 3UHVWDPRV HVSHFLDO DWHQFLµQ DO 6LVWHPD ,QWHUFRQHFWDGR&HQWUDO �6,&� GDGD OD GLVSRQLELOLGDG

GH GDWRV GH OLFLWDFLRQHV TXH SHUPLWH DSOLFDU QXHVWUD PHWRGRORJ¯D� 1R REVWDQWH� XVDPRV GDWRV

GHO 6LVWHPD ,QWHUFRQHFWDGR GHO 1RUWH *UDQGH �6,1*� SDUD DOJXQRV DQ£OLVLV GH FRUWH P£V FRP�

SDUDWLYR�

-XQWR FRQ UHYLVDU H[SHULHQFLD LQWHUQDFLRQDO UHOHYDQWH \ FRQFOXLU TXH OD DFWXDO IDOWD GH LQ�

YHUVLµQ HQ FDSDFLGDG GH JHQHUDFLµQ EDVH QR GHELHUD OOHYDU D GHVDWHQGHU SRVLEOHV SUREOHPDV

GH FRPSHWHQFLD� VLQR WRGR OR FRQWUDULR� HO HVWXGLR UHDOL]D GRV DQ£OLVLV GH FRPSHWHQFLD FRPSOH�

PHQWDULRV�

(Q SULPHU OXJDU EXVFDPRV HQWHQGHU OD IRUPD HQ TXH ODV WUHV SULQFLSDOHV FRPSD³¯DV JHQH�

UDGRUDV FRPSLWHQ HQ ODV OLFLWDFLRQHV GH FRQWUDWRV GH ODUJR SOD]R GH VXPLQLVWUR D HPSUHVDV GLV�

WULEXLGRUDV� (Q VHJXQGR OXJDU H[SORWDPRV HO KHFKR TXH HVWDV PLVPDV HPSUHVDV JHQHUDGRUDV

DGHP£V GH SDUWLFLSDU HQ ODV OLFLWDFLRQHV HVW£Q VLPXOW£QHDPHQWH FRPSLWLHQGR HQ HO PHUFDGR

GH FRQWUDWRV GH ODUJR SOD]R GH VXPLQLVWUR D FOLHQWHV OLEUHV�LQGXVWULDOHV� HO FXDO VH ULJH PD\R�

ULWDULDPHQWH SRU QHJRFLDFLRQHV ELODWHUDOHV� (Q UHODFLµQ DO SULPHU DQ£OLVLV� QXHVWURV UHVXOWDGRV

LQGLFDQ TXH OD IRUPD GH ODV RIHUWDV HQ ODV OLFLWDFLRQHV GH GLVWULEXFLµQ QR VRQ FRQVLVWHQWHV FRQ

FRPSHWHQFLD SHUIHFWD �HQWHQGLHQGR SRU HVWD ¼OWLPD RIHUWDV FHUFDQDV DO FRVWH GH RSRUWXQLGDG

GH SURYHHU HQHUJ¯D�� 'H OD PLVPD IRUPD SRGHPRV GHVFDUWDU FRQGXFWDV GHO WLSR FROXVLYDV �L�H��

DFFLRQHV FRQFHUWDGDV SDUD OHYDQWDU SUHFLRV�� (QFRQWUDPRV HQ FDPELR XQD FRPSHWHQFLD LPSHU�

IHFWD FRQ XQ HMHUFLFLR GH SRGHU GHPHUFDGR GH WLSR XQLODWHUDO R QR�FRRSHUDWLYR� (VWR ¼OWLPR QR

HV GHO WRGR VRUSUHQGHQWH GDGD OD FRQFHQWUDFLµQ GH PHUFDGR \ HVWUHFKH] GH RIHUWD GXUDQWH HO

SHU¯RGR HQ TXH HVWDV VXEDVWDV KDQ VLGR LPSOHPHQWDGDV� ODV HPSUHVDV WLHQHQ DOWD FHUWLGXPEUH

GH VHU SLYRWDOHV �L�H�� LPSUHVFLQGLEOH SDUD FXEULU OD WRWDOLGDG GH OD GHPDQGD� HQ DOJXQD IUDFFLµQ

GH OD HQHUJ¯D TXH RIUHFHQ HQ FDGD XQD GH ODV VXEDVWDV HQ GRQGH SDUWLFLSDQ�

/RV UHVXOWDGRV GHO VHJXQGR DQ£OLVLV PXHVWUDQ TXH ODV HPSUHVDV FRPSLWHQP£V LQWHQVDPHQ�

WH HQ ODV OLFLWDFLRQHV TXH HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV� FHWHULV SDULEXV� \ GHQWUR GH HVWH

¼OWLPR WDPEL«Q VH REVHUYDQ GLIHUHQFLDV HQWUH ORV GLVWLQWRV WLSRV GH FOLHQWHV OLEUHV VLHQGR ORV

GH PHQRU WDPD³R ORV TXH SDJDQ PD\RUHV SUHFLRV� $ GLIHUHQFLD GH OR H[SXHVWR HQ HO DQ£OLVLV GH

ODV OLFLWDFLRQHV� ORV GDWRV GH TXH GLVSRQHPRV QR QRV SHUPLWHQ SUHFLVDU VL SDUWH GH HVWD PHQRU

FRPSHWHQFLD SRGU¯D VHU H[SOLFDGD SRU SU£FWLFDV FRQFHUWDGDV �Y�JU�� DVLJQDFLµQ R UHSDUWLFLµQ GH

FOLHQWHV OLEUHVGHPHQRU WDPD³R�RP£VELHQTXHSRGU¯D VHU WRWDOPHQWHH[SOLFDGDSRUFRQGXFWDV

XQLODWHUDOHV X ROLJRSRO¯VWLFDV� +D\ GRV UD]RQHV TXH DSR\DQ HVWR ¼OWLPR� $ GLIHUHQFLD GH OR TXH

RFXUUH HQ ODV OLFLWDFLRQHV� HQPHUFDGRVTXH VHGHVSHMDQ D WUDY«VGHQHJRFLDFLRQHVELODWHUDOHV HV

UD]RQDEOH HVSHUDU TXH ORV FRQVXPLGRUHV P£V SHTXH³RV HQIUHQWHQ SUHFLRV P£V DOWRV SURGXFWR

GH VXPHQRU SRGHU QHJRFLDGRU� (O TXH ORV FRQVXPLGRUHVP£V SHTXH³RV HQ HO 6,& HVW«Q HQIUHQ�

WDQGR SUHFLRVP£V DOWRV HV FRQVLVWHQWH FRQ RWUR GH QXHVWURV UHVXOWDGRV GH TXH OD FRPSHWHQFLD

HQ HO 6,& DSDUHFH PHQRV LQWHQVD TXH HQ HO 6,1*� XQ VLVWHPD� HVWH ¼OWLPR� FRQ VLPLODUHV QLYHOHV
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GH FRQFHQWUDFLµQ TXH HO 6,& SHUR FRQ FOLHQWHV GHPD\RU WDPD³R� (Q VHJXQGR OXJDU� ODV QHJRFLD�

FLRQHV ELODWHUDOHV WLHQHQ DVRFLDGDV IULFFLRQHV \ FRVWHV GH E¼VTXHGDV TXH VH GHELHUDQ UHćHMDU

HQPD\RUHV SUHFLRV�

$SDUWH GH LQGLFDU OD LPSRUWDQFLD GH VHJXLU LQGDJDQGR DFHUFD GH OD FRPSHWHQFLD HQ HO VHFWRU�

HO HVWXGLR FRQFOX\H FRQ UHFRPHQGDFLRQHV GH FRPSHWHQFLD VLHQGR XQD LPSRUWDQWH HO EXVFDU OD

IRUPDGHH[WHQGHUHOXVRGHVXEDVWDVDOPHUFDGRGH ORVFOLHQWHV OLEUHV� HVSHFLDOPHQWH ORVGHPH�

QRU WDPD³R� \ SHUPLWLU D HVWRV DFFHGHU� HQ OD PHGLGD TXH VH SXHGD� D SDUWLFLSDU GLUHFWDPHQWH

GHOPHUFDGRVSRW�'DGRVXHIHFWRSRVLWLYR VREUH OD FRPSHWHQFLD� QXHVWURV UHVXOWDGRVPXHVWUDQ

TXH OD DXWRULGDG GHELHUD KDEHU LQWURGXFLGR ODV OLFLWDFLRQHV GH FRQWUDWRV GH GLVWULEXFLµQPXFKR

DQWHV GH OR TXH OR KL]R HQ HO ���� H LQGHSHQGLHQWH GH OD H[LVWHQFLD GH XQD FULVLV� 3RU ¼OWLPR�

VL ELHQ KD\ PDUJHQ SDUD PHMRUDU HO GLVH³R GH ODV VXEDVWDV� WRGR SDUHFH LQGLFDU TXH ORV SUREOH�

PDV GH FRPSHWHQFLD SHUVLVWLU¯DQ FRPR UHVXOWDGR GH OD HOHYDGD FRQFHQWUDFLµQ H[LVWHQWH HQ HO

PHUFDGR \ ODV HOHYDGDV EDUUHUDV GH HQWUDGD SDUD QXHYRV DJHQWHV�
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(QWHQGHU HO JUDGR GH FRPSHWHQFLD HQ ORV PHUFDGRV PD\RULVWDV GH JHQHUDFLµQ HO«FWULFD KD

VLGR VLHPSUH XQ WHPD GH LQWHU«V SDUD DXWRULGDGHV GH FRPSHWHQFLD \ DQDOLVWDV GHO VHFWRU DOUH�

GHGRU GHO PXQGR� SDUWLFXODUPHQWH D SDUWLU GH OD UHHVWUXFWXUDFLµQ GH GLFKRV PHUFDGRV HQ ORV

D³RV ��� $Q£OLVLV HVSHF¯ĆFRV SDUD GLVWLQWRVPHUFDGRV LQFOX\HQ� HQWUH RWURV� 5HLQR 8QLGR �:RO�

IUDP�������$XVWUDOLD �:RODN������&DOLIRUQLD �%RUHQVWHLQHWDO�� �����\(VSD³D �)DEUD\7RUR�

������ (O IRFR GH HVWRV HVWXGLRV \ RWURV VLPLODUHV KD VLGR OD FRPSHWHQFLD HQ HO PHUFDGRPD\R�

ULVWD VSRW �L�H�� ODV DV¯ OODPDGDV EROVDV GH HQHUJ¯D�� P£V SUHFLVDPHQWH� HQ HO HMHUFLFLR GH SRGHU

GH PHUFDGR WDQWR HQ IRUPD XQLODWHUDO FRPR HQ IRUPD FRQFHUWDGD \ HQ OD IRUPD HQ TXH OD FRQ�

WUDWDFLµQ GH ODUJR SOD]R GH OD HQHUJ¯D �Y�JU�� FRQWUDWDFLµQ IRUZDUG� SRGU¯D DIHFWDU GLFKD FRPSH�

WHQFLD��

&KLOH QR KD HVFDSDGR D HVWH WLSR GH FRQVLGHUDFLRQHV DXQTXH HO IRFR KD VLGR GLVWLQWR \D TXH

HO PHUFDGR PD\RULVWD VSRW� D GLIHUHQFLD GH ORV PHUFDGRV DQWHULRUHV� QR VH ULJH SRU XQD EROVD

GH HQHUJ¯D VLQR SRU XQ GHVSDFKR D PHQRU FRVWH VHJ¼Q OR TXH GHWHUPLQH HO &HQWUR GH 'HVSD�

FKR (FRQµPLFR GH &DUJD �&'(&� D SDUWLU GH ORV FRVWHV LQIRUPDGRV �\ DXGLWDGRV� SRU ODV ĆUPDV

JHQHUDGRUDV� (Q SULQFLSLR� HQWRQFHV� HO PHUFDGRPD\RULVWD VSRW VH GHVSHMD KRUD D KRUD HQ IRU�

PD SHUIHFWDPHQWH FRPSHWLWLYD GDGD XQD FLHUWD FDSDFLGDG LQVWDODGD� 3HUR WDO FRPR DGYLHUWHQ

$UHOODQR \ 6HUUD ������� TXH HO GHVSDFKR HQ HOPHUFDGR VSRW VHD DP¯QLPR FRVWH QR JDUDQWL]D OD

DXVHQFLDGHSRGHUGHPHUFDGRHQPHUFDGRV FRQFHQWUDGRV� (OORV H[SOLFDQTXH ODVĆUPDVSXHGHQ

HVWUDW«JLFDPHQWHDIHFWDUHO WLSR\FDQWLGDGGH LQYHUVLRQHVFRQ OD FRQVHFXHQFLDGHPD\RUHVSUH�

FLRV� (Q XQ WUDEDMRP£V UHFLHQWH� VLQ HPEDUJR� ORVPLVPRV $UHOODQR \ 6HUUD ������ H[SOLFDQ TXH

ORV LQFHQWLYRV DO HMHUFLFLR GHO SRGHU GHPHUFDGR GLVPLQX\HQ GH IRUPD LPSRUWDQWH VL ODV FRPSD�

³¯DV HVW£Q DOWDPHQWH FRQWUDWDGDV�� 6LPLODUHV FRQFOXVLRQHV VH DOFDQ]DQ HQ RWURV HVWXGLRV� TXH

SRQHQ GH PDQLĆHVWR TXH WDQWR OD FDSDFLGDG DJUHJDGD GH JHQHUDFLµQ FRPR VX GLVWULEXFLµQ HQ�

WUH ODV HPSUHVDV �HVWR HV� HO JUDGR GH FRQFHQWUDFLµQ� SXHGHQ DFHQWXDU ORV SUREOHPDV GH SRGHU

GHPHUFDGR �)DEUD� YRQ GHU )HKU \ GH )UXWRV� ������

(QHOPHUFDGRPD\RULVWDHQ&KLOH ODV FRPSD³¯DVJHQHUDGRUDVHVW£QHIHFWLYDPHQWHDOWDPHQ�

WH FRQWUDWDGDV FRQ FRQWUDWRV GH ODUJR SOD]R TXH ćXFW¼DQ HQWUH XQRV SRFRV D³RV \ �� D³RV R

P£V� (VWR SRGU¯D JHQHUDU TXH ORV HTXLOLEULRV GH PHUFDGR IXHUDQ DOWDPHQWH FRPSHWLWLYRV� 'H

KHFKR� OD OH\HO«FWULFDGH����HVW£ FRQVWUXLGDSUHFLVDPHQWH VREUHHVWDSUHPLVD� TXH OD FRPSH�

WHQFLD SRU XQ DOWR Q¼PHUR GH FRQWUDWRV GH ODUJR SOD]R HQWUH HPSUHVDV JHQHUDGRUDV \ JUDQGHV

FOLHQWHV R FOLHQWHV OLEUHV �Y�JU�� HPSUHVDV PLQHUDV� LQVWDODFLRQHV LQGXVWULDOHV� JUDQGHV LQVWDOD�

FLRQHV FRPHUFLDOHV� HWF�� GHELHUD OOHYDU D SUHFLRV FRPSHWLWLYRV� ORV FXDOHV VHU¯DQ D VX YH] WUDV�

�(O WUDEDMR GH$OOD] \ 9LOD ������ QR VµORPXHVWUD TXH OD FRQWUDWDFLµQ IRUZDUG OOHYD D ODV ĆUPDV D FRPSHWLUP£V
LQWHQVDPHQWHHQHOPHUFDGR VSRW VLQR WDPEL«QTXH ODVSURSLDVĆUPDVJHQHUDGRUDV WLHQHQ LQFHQWLYRV D FRQWUDWDUVH
IRUZDUG� (VWXGLRV SRVWHULRUHV PXHVWUDQ TXH OD FRQWUDWDFLµQ IRUZDUG SXHGH DGHP£V IDFLOLWDU HO VRVWHQLPLHQWR GH
HTXLOLEULRV FROXVLYRV �/LVNL \0RQWHUR� ������

�(O HMHUFLFLR GH $UHOODQR \ 6HUUD ������ HV SRFR ¼WLO HQ HO FRQWH[WR FKLOHQR GRQGH OD OH\ H[LJH TXH HO WRWDO GH OD
GHPDQGD� LQFOX\HQGR FOLHQWHV OLEUHV�LQGXVWULDOHV \ GLVWULEXLGRUDV� WLHQH TXH HVWDU FXELHUWD FRQ FRQWUDWRV GH ODUJR
SOD]R GH VXPLQLVWUR�

�



SDVDGRV D ORV FOLHQWHV UHJXODGRV �HQ VX PD\RU¯D UHVLGHQFLDOHV� XWLOL]DQGR SDUD HOOR XQD EDQGD

GH SUHFLRV TXH DFRWD OD GLVWDQFLD HQWUH ORV SUHFLRV SDJDGRV SRU ORV JUDQGHV FOLHQWHV \ SRU ORV

FRQVXPLGRUHV UHJXODGRV�

6HJ¼Q HO GLDJQµVWLFR UHFLHQWH GH OD &RPLVLµQ $VHVRUD GH 'HVDUUROOR (O«FWULFR FUHDGD HQ HO

D³R ����� OD UHDOLGDG GHO PHUFDGR PD\RULVWD FKLOHQR GLVWD GH VHU XQ PHUFDGR SHUIHFWDPHQWH

FRPSHWLWLYR �&$'( ����� SS� ��������� (VWH GLDJQµVWLFR GH LQVXĆFLHQWH FRPSHWHQFLD VH GHV�

SUHQGH FRQP£V IXHU]D GHO DQ£OLVLV GH0RUHQR HW DO ������ SDUD ODV OLFLWDFLRQHV TXH IXHURQ UHD�

OL]DGDV SRU ODV FRPSD³¯DV GLVWULEXLGRUDV D SDUWLU GHO ���� XQD YH] DSUREDGD OD /H\ &RUWD ,, GHO

������ $OJXQRV DUJXPHQWDQ TXH HVWD êIDOWD GH FRPSHWHQFLDë HVW£ IXHUD GHO FRQWURO GH ODV HP�

SUHVDV H[LVWHQWHV \ VH GHEH P£V ELHQ D EDUUHUDV GH HQWUDGD �OHYDQWDGDV SRU DXWRULGDGHV \�R

JUXSRV GH LQWHU«V� SDUD OD FRQVWUXFFLµQ GH QXHYRV SUR\HFWRV GH JHQHUDFLµQ� WDQWR GH HPSUH�

VDV H[LVWHQWHV FRPR GH SRWHQFLDOHV HQWUDQWHV �&$'(����� S� ����� RWURV DUJXPHQWDQ TXH VRQ

ODV SURSLDV HPSUHVDV H[LVWHQWHV ODV TXH HVWUDW«JLFDPHQWH �SRU HMHPSOR� UHWHQLHQGR GHUHFKRV

GH DJXDV FRQ HO REMHWLYR GH êHOHYDU HO FRVWH GH ORV ULYDOHVë� UHWDUGDQ HO LQJUHVR GH VXV QXHYRV

SUR\HFWRV� PX\ HQ OD O¯QHD GH OR TXH SODQWHDQ $UHOODQR \ 6HUUD ������� PLHQWUDV TXH RWURV WDP�

EL«Q SRGU¯DQ SODQWHDU TXHP£V DOO£ GH ODV GHFLVLRQHV GH LQYHUVLµQ� ODV HPSUHVDV SXHGHQ HMHUFHU

SRGHU GH PHUFDGR HQ HO PHUFDGR GH FRQWUDWRV GH ODUJR SOD]R WDQWR HQ HO £PELWR GH ODV QHJR�

FLDFLRQHV ELODWHUDOHV FRQ FOLHQWHV OLEUHV FRPR HQ HO GH ODV OLFLWDFLRQHV GH ODV HPSUHVDV GLVWUL�

EXLGRUDV� 1R VH HVSHFLĆFD� HQ WRGR FDVR� VL HVWH SRGHU GH PHUFDGR VHU¯D HMHUFLWDGR HQ IRUPD

XQLODWHUDO å\ HVSHFLDOPHQWH IDFLOLWDGR SRU OD HVWUHFKH] GH OD RIHUWDå R HQ IRUPD FRQFHUWDGD� (O

REMHWLYR FHQWUDO GH HVWH HVWXGLR HV SUHFLVDPHQWH HQWHQGHU FX£O R FX£OHV VRQ ORV PHFDQLVPRV

TXH HVW£Q RSHUDQGR GHWU£V GH HVWD VXSXHVWD IDOWD GH FRPSHWHQFLD HQ HO PHUFDGRPD\RULVWD� VL

HV TXH H[LVWH� \ SODQWHDU FDPELRV TXH D\XGHQ D VX VROXFLµQ�

3DUD FXPSOLU HVWH REMHWLYR HO HVWXGLR VH RUJDQL]D GH OD VLJXLHQWH IRUPD� (Q OD SUµ[LPD VHF�

FLµQ� 6HFFLµQ�� VHHQWUHJDXQDEUHYHGHVFULSFLµQGHOPHUFDGRPD\RULVWDHQ&KLOH FRQSDUWLFXODU

DWHQFLµQ DO 6LVWHPD ,QWHUFRQHFWDGR &HQWUDO �6,&� TXH DEDUFD HO ��� GH OD HQHUJ¯D FRQVXPLGD

HQ&KLOH \ SDUD HO FXDO GLVSRQHPRV GH GDWRV TXH QRV SHUPLWHQ DSOLFDU QXHVWUDPHWRGRORJ¯D� (V�

WD VHFFLµQ FRQFOX\H FRQ XQD DGYHUWHQFLD� OD DFWXDO IDOWD GH LQYHUVLµQ HQ FDSDFLGDG GH JHQHUD�

FLµQ QRGHELHUD OOHYDU D GHVDWHQGHU SRVLEOHV SUREOHPDV GH FRPSHWHQFLD� VLQR WRGR OR FRQWUDULR�

/D 6HFFLµQ � UHYLVD H[SHULHQFLDV LQWHUQDFLRQDOHV VREUH FµPR VH RUJDQL]DQ HVWRV PHUFDGRV HQ

RWURV SD¯VHV� UHVDOWDQGR ODV GLIHUHQFLDV \ VLPLOLWXGHV UHVSHFWR GH QXHVWUR PHUFDGR DV¯ FRPR

ODV SU£FWLFDV TXH VH SXGLHUDQ DGRSWDU SDUD PHMRUDU VX IXQFLRQDPLHQWR� (Q OD 6HFFLµQ � SDUWL�

PRV GHVFULELHQGR ODV OLFLWDFLRQHV GH FRQWUDWRV GH ODUJR SOD]R GH VXPLQLVWUR D HPSUHVDV GLVWUL�

EXLGRUDV SDUD HO SHU¯RGR ��������� \� DSR\£QGRQRV HQ OD WHRU¯D GH VXEDVWDV� SODQWHDPRV \

WHVWHDPRV KLSµWHVLV DFHUFD GH OD FRQGXFWD GH FRPSHWHQFLD GH ODV SULQFLSDOHV FRPSD³¯DV JHQH�

UDGRUDV HQ HVWDV OLFLWDFLRQHV� (Q OD 6HFFLµQ � XWLOL]DPRV XQD EDVH GH GDWRV �FRQĆGHQFLDO� FRQ

�%XVWRV ������ WDPEL«Q UHDOL]DXQDQ£OLVLV GH ODV VXEDVWDVSHUR VXREMHWLYRP£VELHQHVHQH[SORUDU VL ODVRIHUWDV
GH ODV HPSUHVDV HQ HTXLOLEULR VRQ PHQRV DJUHVLYDV HQ OD PHGLGD TXH HO QLYHO GH FRQWUDWDFLµQ DXPHQWD� (O DXWRU
HQFXHQWUD DSR\R SDUD GLFKD KLSµWHVLV�

�



LQIRUPDFLµQ VREUH ORV FRQWUDWRV GH ODUJR SOD]R HQWUH JHQHUDGRUDV \ FOLHQWHV OLEUHV� (VWRV GDWRV

QRV SHUPLWHQ FRPSDUDU VL KD\ GLIHUHQFLDV HQ OD LQWHQVLGDG GH OD FRPSHWHQFLD HQ ODV OLFLWDFLRQHV

HQ UHODFLµQ FRQ HO PHUFDGR GH FRQWUDWRV GH ODUJR SOD]R GH FOLHQWHV OLEUHV�LQGXVWULDOHV� HO FXDO

VH ULJH PD\RULWDULDPHQWH SRU QHJRFLDFLRQHV ELODWHUDOHV�� 7DPEL«Q H[SORUDPRV VL KD\ GLIHUHQ�

FLDV HQWUH ORVSUHFLRVSDJDGRVSRU FOLHQWHV OLEUHVGHGLVWLQWRV WDPD³RV� (O HVWXGLR FRQFOX\HHQ OD

6HFFLµQ � FRQ XQ UHVXPHQ \ GLVFXVLµQ GH UHVXOWDGRV \ FRQ UHFRPHQGDFLRQHV VREUH ODVPHGLGDV

TXHSRWHQFLDOPHQWH SRGU¯DQ FRQWULEXLU DPHMRUDU HO QLYHO GH FRPSHWHQFLD HQ HO VHFWRU HO«FWULFR

&KLOHQR�

� (/0(5&$'2(/�&75,&20$<25,67$< 686'(6$)¯26

(VWD VHFFLµQ SDUWH FRQ XQD GHVFULSFLµQ GHO PHUFDGR HO«FWULFR FKLOHQR� VLJXH FRQ XQD PHQ�

FLµQ D OD DFWXDO FR\XQWXUD GH IDOWD GH LQYHUVLµQ� SDUD WHUPLQDU H[SOLFDQGR TXH GLFKD FR\XQWXUD

QR GHELHUD OOHYDUQRV D GHVDWHQGHU ORV WHPDV GH FRPSHWHQFLD� VLQR WRGR OR FRQWUDULR�

��� '(6&5,3&,�1'(/0(5&$'20$<25,67$

(O VLVWHPD HO«FWULFR FKLOHQR HVW£ FRPSXHVWR SRU FLQFR VLVWHPDV TXH VXPLQLVWUDQ HQHUJ¯D

HO«FWULFD HQ HO WHUULWRULR FRQWLQHQWDO QDFLRQDO� (Q OD 7DEOD ��� VH PXHVWUDQ HVWDG¯VWLFDV VREUH

ORV VLVWHPDV HO«FWULFRV FKLOHQRV \ ORV WRWDOHV QDFLRQDOHV� /RV GRV VLVWHPDVP£V LPSRUWDQWHV VRQ

HO 6LVWHPD ,QWHUFRQHFWDGR GHO 1RUWH*UDQGH �6,1*� \ HO 6LVWHPD ,QWHUFRQHFWDGR&HQWUDO �6,&��

TXH UHSUHVHQWDQ HO ���\ HO ���GH OD FDSDFLGDG LQVWDODGD QDFLRQDO UHVSHFWLYDPHQWH� /RV WUHV

VLVWHPDV UHVWDQWHV� VL ELHQSHTXH³RV� QR VRQ VLVWHPDV LQWHUFRQHFWDGRV \DTXHHVW£QHVW£Q FRP�

SXHVWRV SRU VXEVLVWHPDV QR LQWHUFRQHFWDGRV HQWUH V¯�

7DEOD ���� (VWDG¯VWLFDV GH ORV VLVWHPDV HO«FWULFRV FKLOHQRV�

6LVWHPD *HQHUDFLµQ EUXWD 3RWHQFLD LQVWDODGD *HQHUDFLµQP£[LPD
,QWHUFRQHFWDGR �*:K� �0:� �0:�

6,1* �������� ������� �������
6,& �������� �������� �������
/RV /DJRV ���� ��� ���
$\V«Q ����� ���� ����
0DJDOODQHV ����� ����� ����

7RWDO 1DFLRQDO �������� �������� �������

1RWDV� (ODERUDFLµQ SURSLD EDVDGR HQ ODV HVWDG¯VWLFDV SXEOLFDGDV SRU OD&RPLVLµQ1DFLRQDO GH OD (QHUJ¯D� $³R

�����

(Q HO 6,1*� ODV YHQWDV D FOLHQWHV LQGXVWULDOHV UHSUHVHQWDQ HO ��� GH ODV YHQWDV� SULQFLSDO�

PHQWH HPSUHVDV PLQHUDV� \ OD WHUPRHOHFWULFLGDG UHSUHVHQWD HO ����� GH OD JHQHUDFLµQ WRWDO�

�8QD H[SORUDFLµQ LQLFLDO D HVWH WHPD VH HQFXHQWUD HQ OD WHVLV GHPDHVWU¯D GH 3DEOR 9DUDV EDMR OD VXSHUYLVLµQ GH
ORV SURIHVRUHV0RQWHUR \ 5XGQLFN� 3DUDP£V� YHU 9DUDV �������

�



(Q HO FDVR GHO 6,& HO ����� GH ODV YHQWDV VRQ D FOLHQWHV UHVLGHQFLDOHV� \ HO ����� UHVWDQWH D

FOLHQWHV LQGXVWULDOHV� /D KLGURHOHFWULFLGDG WLHQH XQD SDUWLFLSDFLµQ GHO ����� HQ OD FDSDFLGDG

LQVWDODGD GHO 6,&� OD WHUPRHOHFWULFLGDG UHSUHVHQWD HO ������ \ ODV FHQWUDOHV HµOLFDV HO UHVWDQWH

������

/D OHJLVODFLµQ GLIHUHQFLD ORV FOLHQWHV ĆQDOHV HQWUH OLEUHV \ UHJXODGRV� /RV FOLHQWHV OLEUHV VRQ

DTXHOORV FX\D SRWHQFLD FRQHFWDGD HV VXSHULRU D � 0:� \ ORV UHJXODGRV DTXHOORV FRQ SRWHQFLD

FRQHFWDGD LQIHULRU D ��� N: �WRGRV ORV FOLHQWHV UHVLGHQFLDOHV VRQ FOLHQWHV UHJXODGRV�� $TXHOORV

FOLHQWHV FRQ SRWHQFLD FRPSUHQGLGD HQWUH ��� N: \ �0: SXHGHQ HVFRJHU HQWUH DPERV UHJ¯�

PHQHV� /RV FOLHQWHV UHJXODGRV� LQFOXLGRV ORV UHVLGHQFLDOHV� HVW£Q VXMHWRV D ORVSUHFLRVĆMDGRVSRU

OD &1(� TXH WDQWR SDUD HO 6,& FRPR HO 6,1* GHSHQGHQ DGHP£V GH ORV SUHFLRV UHVXOWDQWHV GH ODV

OLFLWDFLRQHV�

/RV FOLHQWHV OLEUHV� HQ FDPELR� GHEHQ FRQWUDWDU D WUDY«V GH QHJRFLDFLRQHV ELODWHUDOHV VX VX�

PLQLVWUR HO«FWULFR GHPDQHUD GLUHFWD FRQ ODV HPSUHVDV JHQHUDGRUDV �R HQ VX GHIHFWR FRQ OD HP�

SUHVD GLVWULEXLGRUD VL VH XELFD GHQWUR GHO £UHD GH FRQFHVLµQ GH «VWD ¼OWLPD�� 8QD OLVWD FRQ ORV

FOLHQWHV OLEUHV GHPD\RU WDPD³R� DTXHOORV TXH LQWHJUDQ ORV&'(&V� \ VXV SRWHQFLDV GH FRQH[LµQ

VH HQFXHQWUDQ HQ HO $QH[R' GH HVWH HVWXGLR� (O JUXHVR GH ORV FOLHQWHV OLEUHV TXH QR HVW£Q HQ HO

$QH[R '� FHUFD GH ��� SDUD HO 6,&� FRUUHVSRQGH D FOLHQWHV OLEUHV GH PHQRU WDPD³R �PHQRU D �

0:� DXQTXH KD\ XQ SDU GH H[FHSFLRQHV� TXH VH DEDVWHFHQ GLUHFWDPHQWH GHVGH OD UHG GH GLVWUL�

EXFLµQ� +D\ VµOR XQRV SRFRV TXH VRQ DEDVWHFLGRV GLUHFWDPHQWH GHVGH VLVWHPDV GH WUDQVPLVLµQ

SHUR TXH QR VRQ LQWHJUDQWHV GH ORV &'(&V�

/DV HPSUHVDV JHQHUDGRUDV SXHGHQ YHQGHU HQHUJ¯D GH GRV PDQHUDV� D WUDY«V GH FRQWUDWRV

GH ODUJR SOD]R VXVFULWRV FRQ FOLHQWHV OLEUHV R HQ OLFLWDFLµQ GHGLVWULEXLFLµQ� R HQ HOPHUFDGR VSRW�

&XDQGR XQD HPSUHVD JHQHUDGRUD WLHQH FRPSURPLVRV GH HQHUJ¯D� SURGXFWR GH VXV FRQWUDWRV�

VXSHULRUHV D VX JHQHUDFLµQ� GLFKD HPSUHVD VH GHQRPLQD GHĆFLWDULD� 3RU HO FRQWUDULR� FXDQGR VXV

FRPSURPLVRV VRQ LQIHULRUHV D VX JHQHUDFLµQ� OH HPSUHVD VH GHQRPLQD H[FHGHQWDULD� (O PHUFDGR

VSRW HV DTX«O HQ HO TXH ORV JHQHUDGRUHV WUDQVDQ HQHUJ¯D SDUD SRGHU FXPSOLU FRQ VXV FRPSURPL�

VRV� HVGHFLU� ODV HPSUHVDVH[FHGHQWDULDV YHQGHQVXHOHFWULFLGDGD ODVGHĆFLWDULDV� (VWDV WUDQVDF�

FLRQHV VRQ VXSHUYLVDGDV SRU HO &'(& UHVSHFWLYR� (V LPSRUWDQWH GHVWDFDU TXH QL ORV FOLHQWHV OL�

EUHV QL ODV GLVWULEXLGRUDV SXHGHQ FRPSUDU HQHUJ¯D HQ HOPHUFDGR VSRW� \ VX VXPLQLVWUR HO«FWULFR

VµOR SXHGH VHU D WUDY«V GH FRQWUDWRV FRQ JHQHUDGRUHV�

/D )LJXUD ���PXHVWUD� UHVSHFWLYDPHQWH� OD HYROXFLµQ GH ORV SUHFLRV TXH ULJHQ SDUD ORV FOLHQ�

WHV UHVLGHQFLDOHV� ORV OODPDGRV SUHFLRV QXGR�� \ ORV SUHFLRV HQ HO PHUFDGR VSRW HV GHFLU� ORV FRV�

WHV PDUJLQDOHV GH OD ¼OWLPD SODQWD HQ VHU GHVSDFKDGD� (O DO]D D SDUWLU GHO ���� HV SURGXFWR GH

ORV UHFRUWHV GH JDV QDWXUDO GHVGH $UJHQWLQD�

/RV PHUFDGRV WDQWR HQ HO 6,& FRPR HQ HO 6,1* VRQ DOWDPHQWH FRQFHQWUDGRV� 1LQJ¼Q QXH�

YR DFWRU UHOHYDQWH KD HQWUDGR DO PHUFDGR HQ ORV ¼OWLPRV D³RV� VDOYR D WUDY«V GH FDPELRV HQ OD

�$QXDULR (VWDG¯VWLFR ����� &'(&�6,&�
�1µWHVH TXH D GLIHUHQFLD GH ORV SUHFLRV VSRW �R FRVWHV PDUJLQDOHV GHO VLVWHPD� TXH VµOR LQFOX\HQ HQHUJ¯D� ORV

SUHFLRV QXGR VRQ SUHFLRV PRQµPLFRV� HV GHFLU� LQFOX\HQ HQHUJ¯D \ SRWHQFLD� $SUR[LPDGDPHQWH HO �� D ��� GH XQ
SUHFLR PRQµPLFR FRUUHVSRQGH D HQHUJ¯D \ HO UHVWR D SRWHQFLD�

��



)LJXUD ���� (YROXFLµQ GH ORV SUHFLRV HQ HO 6,& HQ 86 ��0:K�
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)XHQWH� ,QIRUPDFLµQ SXEOLFDGD SRU OD &RPLVLµQ 1DFLRQDO GH OD (QHUJ¯D� $³R �����

SURSLHGDG GH FRPSD³¯DV \D H[LVWHQWHV� /D )LJXUD ��� PXHVWUD OD HYROXFLµQ GH OD FDSDFLGDG LQV�

WDODGD� WDQWR HO 6,& FRPR HO 6,1*� HQ ORV ¼OWLPRV D³RV� (Q HO FDVR GHO 6,1*� HQWUH ORV D³RV ����

\ ����� ODV FXDWUR HPSUHVDV SULQFLSDOHV UHSUHVHQWDEDQ HQ WRUQR GHO ����GH OD FDSDFLGDG LQV�

WDODGDGHO VLVWHPD� \ HO ����DOFDQ]DURQHO ����(QHO FDVRGHO 6,& ODV WUHV SULQFLSDOHV HPSUHVDV

�(QGHVD� $(6*HQHU \&ROE¼Q��� HQWUH ORV D³RV����\����� KDQ UHSUHVHQWDGRHQ WRUQR DO ���

GH OD FDSDFLGDG LQVWDODGD WRWDO� 6L VH DQDOL]D OD SDUWLFLSDFLµQGH ODV HPSUHVDV JHQHUDGRUDV HQ ODV

YHQWDV GH FRQWUDWRV HQ HO 6,& GXUDQWH HO PLVPR SHU¯RGR HO SDQRUDPD HV PX\ VLPLODU� /DV WUHV

HPSUHVDV P£V JUDQGHV KDQPDQWHQLGR XQD SDUWLFLSDFLµQ HQ WRWDO HQ WRUQR DO ����

(Q HO UHVWR GHO HVWXGLR QRV HQIRFDUHPRV SULQFLSDOPHQWH HO 6,&� QR VµOR SRUTXH HV HO VLVWHPD

TXH FRQFHQWUD OD JUDQPD\RU¯D GHO FRQVXPR \ SRU OR WDQWR OD PD\RU FDQWLGDG GH GDWRV GLVSRQL�

EOHV VLQR WDPEL«Q SRUTXH HV GRQGH H[LVWHQ ODV OLFLWDFLRQHV GH GLVWULEXFLµQ TXH VRQ SDUWH FHQ�

WUDO GH QXHVWUR HVWXGLR GH FRPSHWHQFLD WDQWR FXDQGR ODV DQDOL]DPRV HQ IRUPD VHSDUDGD FRPR

FXDQGR ODV FRPSDUDPRV FRQ ODV QHJRFLDFLRQHV ELODWHUDOHV GH ORV FOLHQWHV OLEUHV�

��� (/ 352%/(0$'( ,19(56,�1 (1$&7,926'(*(1(5$&,�1

(Q XQ SDU GH LQIRUPHV PX\ UHFLHQWHV HQFDUJDGRV SRU OD &RQIHGHUDFLµQ GH OD 3URGXFFLµQ \

HO &RPHUFLR �&3&�� %HUQVWHLQ HW DO �����D \ ����E� H[SOLFDQ TXH OD GLVPLQXFLµQ HQ HO ULWPR GH

LQYHUVLRQHVHQJUDQGHV FHQWUDOHVGHEDVH �L�H� KLGUR\ WHUPRHO«FWULFDV� HVW£ LQFLGLHQGRHQXQQR�

�$PHQRV TXH VH GLJD RWUD FRVD� HQ HVWH HVWXGLR*XDFROGD HV FRQVLGHUDGD FRPRSDUWH GH*HQHU SRU WUDWDUVH GH
XQD HPSUHVD FROLJDGD HQ TXH $(6*HQHU HV GXH³D GHO ����

��



)LJXUD ���� (YROXFLµQ GH OD &DSDFLGDG GH *HQHUDFLµQ�

�D� 6LVWHPD 6,&

�E� 6LVWHPD 6,1*

)XHQWH� (ODERUDFLµQ SURSLD�

WDEOH DXPHQWRGH ORVSUHFLRVGH OD HOHFWULFLGDG\XQD FUHFLHQWHGLĆFXOWDGGH ODV HPSUHVDVGLVWUL�

EXLGRUDV \ FOLHQWHV LQGXVWULDOHV SDUD UHQRYDU VXV FRQWUDWRV GH VXPLQLVWUR� 6HJ¼Q DUJXPHQWDQ�

HO SUREOHPD QR HV OD IDOWD GH LQWHU«V HQ LQYHUWLU SRU SDUWH GH ODV HPSUHVDV JHQHUDGRUDV H[LVWHQ�

WHV \�R SRWHQFLDOHV HQWUDQWHV� VLQR OD GLĆFXOWDG SDUD FRQFUHWDU SUR\HFWRV GHELGR D OD FUHFLHQWH

RSRVLFLµQ GH JUXSRV FLXGDGDQRV \ D ODV WUDEDV DGPLQLVWUDWLYDV� SRO¯WLFDV \ MXGLFLDOHV TXH VH KDQ

LGR JHQHUDQGR� (QWUH ODV UD]RQHV VH HQFXHQWUDQ OD S«UGLGD GH FRQĆDQ]D HQ OD LQVWLWXFLRQDOLGDG�

��



OD IDOWD GH HVSDFLRV GH SDUWLFLSDFLµQ� OD FDSDFLGDG GH DOJXQRV JUXSRV GH RSRQHUVH D SUR\HFWRV

SRUPRWLYRVDPELHQWDOHV\RWURV� ODGHVLQIRUPDFLµQHQPDWHULDHQHUJ«WLFD�XQDFRPXQLGDG ORFDO

PHQRV GLVSXHVWD D DFHSWDU LQYHUVLRQHV FRQ XQD GLVWULEXFLµQ JHRJU£ĆFD QR HTXLWDWLYD GH FRVWHV

\ EHQHĆFLRV� \ XQD FUHFLHQWH FRPSHWHQFLD SRU XVRV DOWHUQDWLYRV GHO WHUULWRULR�

/RV LQIRUPHV GH OD &3& SODQWHDQ XQD VHULH GH UHFRPHQGDFLRQHV WDQWR GHPHGLDQR FRPR GH

ODUJR SOD]R SDUD UHDFWLYDU ODV LQYHUVLRQHV HQ FHQWUDOHV GH EDVH� /DV UHFRPHQGDFLRQHV VRQP¼O�

WLSOHV \ DSXQWDQ� HQWUH RWURV� D LPSOHPHQWDU PHFDQLVPRV GH FRPSHQVDFLRQHV D FRPXQLGDGHV

DIHFWDGDV SRU OD LQVWDODFLµQGH FHQWUDOHV�PHMRUDU OD SODQLĆFDFLµQGHO XVR GHO WHUULWRULR QDFLRQDO

IUHQWHDDOWHUQDWLYDVTXHFRPSLWHQ �L�H�� FRQVHUYDFLµQ� GHVDUUROOR HO«FWULFR� HWF�� DJLOL]DU \ WUDQV�

SDUHQWDU OD WUDPLWDFLµQ\REWHQFLµQGHSHUPLVRVDPELHQWDOHV \RWURV� D UHVROYHUREVW£FXORVTXH

HQIUHQWD OD H[SDQVLµQGH ORV VLVWHPDV GH WUDQVPLVLµQ� \ SRU ¼OWLPR� SHUIHFFLRQDU ODV OLFLWDFLRQHV

GH VXPLQLVWUR GH ODV HPSUHVDV GLVWULEXLGRUDV�

(Q UHODFLµQ D HVWH ¼OWLPR SXQWR� ORV DXWRUHV KDFHQ KLQFDSL« HQ HO URO TXH SXHGHQ WHQHU ODV

OLFLWDFLRQHV SDUD FRQVXPRV SRVWHULRUHV D ���� HQ HVWLPXODU OD FRPSHWHQFLD� VL HV TXH HIHFWLYD�

PHQWH IDFLOLWDQ OD OOHJDGD GH QXHYRV DFWRUHV DO PHUFDGR� OR TXH KDVWD DKRUD QR VH KD SURGXFL�

GR�� (Q SDUWLFXODU� VH UHĆHUHQ D OD LPSRUWDQFLD TXH WHQGU¯D HO TXH GLFKDV OLFLWDFLRQHV SXGLHUDQ

VHU FRQYRFDGDV OR DQWHV SRVLEOH� HQ DWHQFLµQ D ORV ODUJRV SHU¯RGRV TXH UHTXLHUH HO GHVDUUROOR GH

QXHYRV SUR\HFWRV GH JHQHUDFLµQ GH JUDQ HVFDOD� 7DPEL«QPHQFLRQDQ ORV GLVWLQWRVPHFDQLVPRV

GH ćH[LELOLGDG TXH GHELHUDQ VHU LQFRUSRUDGRV HQ HO GLVH³R GH ODV VXEDVWDV� GHVGH EORTXHV GH

HQHUJ¯D GH GLVWLQWRV WDPD³RV \ FRQ GLVWLQWD GXUDFLµQ KDVWD OD SRVLELOLGDG GH LQGH[DU OD RIHUWD DO

SUHFLR VSRW SRU XQSHU¯RGR OLPLWDGRGH WLHPSRQRPD\RU D��µ��PHVHV� ([SOLFDQTXHHVWHPH�

FDQLVPR GH LQGH[DFLµQ SXHGH VHU HVHQFLDO SDUD FRQVHJXLU OD OOHJDGD GH QXHYRV HQWUDQWHV TXH�

D GLIHUHQFLD GH ORV LQFXPEHQWHV� QR WLHQHQ OD SRVLELOLGDG GH FXEULU VXV FRPSURPLVRV FRQ RWUDV

FHQWUDOHV VL OD SXHVWD HQPDUFKD GH XQD FHQWUDO GHVWLQDGD D FXEULU HO FRQWUDWR GH VXPLQLVWUR VH

UHWUDVDVH HQ HO WLHPSR�

/RV DXWRUHV WDPEL«Q GHĆHQGHQ TXH HO DFWXDO HVTXHPD GH OLFLWDFLµQ VHD QHXWUDO D OD WHFQR�

ORJ¯D � HVWR HV� TXH QR GLIHUHQFLH SRU WLSR GH WHFQRORJ¯D�� DOJR TXH V¯ KDQ KHFKR RWURV SD¯VHV

GH QXHVWUR HQWRUQR �P£V DGHODQWH YROYHPRV D HVWR�� (Q SDUWLFXODU� H[SOLFDQ TXH SHUPLWLU D ODV

FHQWUDOHV (51& �HQHUJ¯D UHQRYDEOHV QR FRQYHQFLRQDOHV� UHDOL]DU RIHUWDV SRU HQHUJ¯D LQWHUPL�

WHQWH� OLEHU£QGRODV GH UHFXUULU DO PHUFDGR VSRW SDUD FXEULU DTXHOODV KRUDV HQ ODV TXH QR HVW£Q

RSHUDWLYDV� SXHGH OOHYDU DPD\RUHV SUHFLRV \D TXH VH URPSH OD KRPRJHQHLGDG GH ORV SURGXFWRV

RIUHFLGRV HQ OD VXEDVWD�

��� /$ ,19(56,�1< /$&203(7(1&,$

(V HYLGHQWH SRU WDQWR TXH HO PHUFDGR HO«FWULFR FKLOHQR DGROHFH GH XQ SUREOHPD GH VXELQ�

YHUVLµQ VHULR� \ FLHUWDPHQWH OD UHćH[LµQ VREUH HO IXQFLRQDPLHQWR GHO VHFWRU QR SXHGH SUHVFLQ�

�6LQ GDU PD\RUHV DQWHFHGHQWHV� HO HVWXGLR WDPEL«Q PHQFLRQD TXH OD FRPSHWHQFLD VH GHELHUD YHU IRUWDOHFLGD
FRQ OD LQWHUFRQH[LµQ 6,1*�6,&�

��



GLU GHO DQ£OLVLV GH HVWH SUREOHPD� (O HQIRTXH GH HVWH HVWXGLR� TXH VH UHĆHUH D OD LQWHQVLGDG GH

OD FRPSHWHQFLD� QR SXHGH SRU WDQWR REYLDUOR� 3HUR OD UHODFLµQ HQWUH DPERV SUREOHPDV HV UHF¯�

SURFD� QR HV DGHFXDGR GHVOLJDU ORV SUREOHPDV GH LQYHUVLµQ GH ORV SUREOHPDV GH FRPSHWHQFLD

SRUTXH ORV LQFHQWLYRV D OD LQYHUVLµQ GHSHQGHQ GH IRUPD FUXFLDO GH OD IRUPDFLµQ GH SUHFLRV HQ HO

PHUFDGR GH SURGXFFLµQ GH HOHFWULFLGDG� (Q OD PHGLGD HQ TXH HO SRGHU GH PHUFDGR DJXGL]D ORV

SUREOHPDV GH LQYHUVLµQ� VX VROXFLµQ SDVD LUUHPHGLDEOHPHQWH SRU OD LQWHQVLĆFDFLµQ GH OD FRP�

SHWHQFLD�

&RPR HQ FXDOTXLHU RWUR PHUFDGR� ORV LQYHUVRUHV HQ HO VHFWRU HO«FWULFR KDFHQ SUHYLVLRQHV

VREUH OD HYROXFLµQ IXWXUD GHO PHUFDGR SDUD HYDOXDU VL ODV QXHYDV LQYHUVLRQHV JHQHUDU¯DQ LQJUH�

VRV VXĆFLHQWHV SDUD FXEULU ORV FRVWHV GH LQYHUVLµQ� RSHUDFLµQ \ PDQWHQLPLHQWR� P£V XQ PDU�

JHQ QRUPDO GH EHQHĆFLRV� 3HUR HQ PHUFDGRV ROLJRSRO¯VWLFRV� FRPR HO HO«FWULFR� ODV HPSUHVDV

VRQ FRQVFLHQWHV GHO LPSDFWR TXH WLHQHQ VXV GHFLVLRQHV VREUH ORV HTXLOLEULRV GH PHUFDGR� $V¯�

OD HYROXFLµQ IXWXUD GHO PHUFDGR GHSHQGH GH ODV GHFLVLRQHV GH LQYHUVLµQ LQGLYLGXDOHV� TXH WDP�

EL«Q DIHFWDQ D ORV LQFHQWLYRV GH ODV HPSUHVDV ULYDOHV SDUD DFRPHWHU QXHYDV LQYHUVLRQHV� 3RU

HOOR� ORV LQYHUVRUHV HO«FWULFRV QR VµOR EDVDQ VXV GHFLVLRQHV GH LQYHUVLµQ VREUH VHULHV KLVWµULFDV

GH SUHFLRV� R SUHYLVLRQHV IXWXUDV� VLQR TXH WDPEL«Q WLHQHQ HQ FXHQWD FRQVLGHUDFLRQHV HVWUDW«�

JLFDV TXH HVW£Q OLJDGDV D OD LQWHQVLGDG GH OD FRPSHWHQFLD HQ HO PHUFDGR� (Q RWUDV SDODEUDV� ORV

SUHFLRV GH OD HOHFWULFLGDG SXHGHQ VHU HOHYDGRV VLQ TXH HOOR LQFLWH QHFHVDULDPHQWH OD H[SDQVLµQ

GH OD FDSDFLGDG�

3DUD FRPSUHQGHU SRU TX« HO SRGHU GH PHUFDGR SXHGH DJUDYDU ORV SUREOHPDV GH LQYHUVLµQ�

FRQVLG«UHVH HO LPSDFWR TXH WLHQH VREUH ORV EHQHĆFLRV GHXQD HPSUHVD HO DXPHQWR HQ VX FDSDFL�

GDG GH SURGXFFLµQ� /D FDSDFLGDG µSWLPD SDUD XQD HPSUHVD LJXDOD HO FRVWHPDUJLQDO GH OD QXHYD

LQYHUVLµQ� HV GHFLU� HO FRVWH ĆMR XQLWDULR� D OD JDQDQFLD PDUJLQDO� &RPR FRQVHFXHQFLD GHO SRGHU

GH PHUFDGR� OD LQYHUVLµQ GH XQD HPSUHVD WLHQH HIHFWRV GH VLJQR FRQWUDULR VREUH VXV LQJUHVRV

PDUJLQDOHV� SRU XQD SDUWH� OH SHUPLWLU£ H[SDQGLU VX SURGXFFLµQ HQ DTXHOODV FLUFXQVWDQFLDV HQ

ODV TXH OD HPSUHVD YHQGD WRGD VX FDSDFLGDG� SRU RWUR� GDGR TXH OD LQYHUVLµQ LQFLWD XQ FRPSRU�

WDPLHQWR P£V FRPSHWLWLYR� PHQRUHV VHU£Q WDPEL«Q ORV EHQHĆFLRV TXH REWHQJD D WUDY«V GH ODV

XQLGDGHV GH SURGXFFLµQ TXH \D WLHQH HQ HO PHUFDGR� 6L ELHQ HO SULPHU HIHFWR HV HO PLVPR SDUD

SHTXH³DVRJUDQGHVHPSUHVDV� H LQGHSHQGLHQWHGH OD LQWHQVLGDGGHFRPSHWHQFLDHQHOPHUFDGR�

HO RWUR HIHFWR QR� &XDQWRPD\RU VHD HO WDPD³RGH OD HPSUHVD \PHQRV LQWHQVD VHD OD FRPSHWHQ�

FLD� PHQRUHV VHU£Q ORV LQJUHVRV PDUJLQDOHV GH OD LQYHUVLµQ� 3RU HOOR� HQ SUHVHQFLD GH SRGHU GH

PHUFDGR� OD FDSDFLGDG GHO PHUFDGR SDUD JHQHUDU UHVXOWDGRV µSWLPRV TXHGD FRPSURPHWLGD��

/D UHODFLµQ HQWUH FRPSRUWDPLHQWRV HVWUDW«JLFRV H LQFHQWLYRV D OD LQYHUVLµQ VH YH DFHQWXDGD

SRU ODV FDUDFWHU¯VWLFDV SDUWLFXODUHV GH ORVPHUFDGRV HO«FWULFRV� /D LQHODVWLFLGDGGH OD RIHUWD \ GH

OD GHPDQGDHQHO FRUWRSOD]R LPSOLFDQTXHHQSHU¯RGRVGHGHPDQGDGHSXQWD� FXDQGRHOPDUJHQ

GH UHVHUYD HV QXOR R PX\ HVWUHFKR� ORV SUHFLRV VRQ PX\ VHQVLEOHV D FDPELRV �IRUWXLWRV R HVWUD�

W«JLFRV� HQ OD RIHUWD R HQ OD GHPDQGD� (Q HVWH FRQWH[WR� OD FRQVWUXFFLµQ GH XQD SODQWD GH SXQWD

SXHGH SURYRFDU XQD IXHUWH UHGXFFLµQ GH SUHFLRV TXH DIHFWH QHJDWLYDPHQWH D ORV LQJUHVRV GH

�(VWDV FXHVWLRQHV ODV DQDOL]DQ IRUPDOPHQWH \ HQ GHWDOOH )DEUD� YRQ GHU )HKU \ )UXWRV �������

��



WRGD OD SURGXFFLµQ LQIUDPDUJLQDO� 'HO PLVPRPRGR� OD UHWLUDGD GH OD SURGXFFLµQ GH XQD SODQWD

H[LVWHQWH SXHGH SURYRFDU XQ IXHUWH DVFHQVR GH SUHFLRV� (Q HVWH FDVR� \ GHELGR D TXH OD IDOWD GH

FDSDFLGDG H[FHGHQWDULD \ HO SRGHU GHPHUFDGR VH UHWUR�DOLPHQWDQ� VH SURGXFLU¯D XQGHVLQFHQWL�

YR SDUD OD LQYHUVLµQ \ XQ LQFHQWLYR DO SRGHU GHPHUFDGR� GLĆFXOWDQGR HO TXH HO PHUFDGR JHQHUH

HO VREUH�GLPHQVLRQDPLHQWR \ ORV SUHFLRV VRFLDOPHQWH µSWLPRV�

/D LQFHUWLGXPEUH LQKHUHQWH D ORVPHUFDGRV HO«FWULFRV FRQWULEX\H D H[DFHUEDU ODV GLVWRUVLR�

QHV JHQHUDGDV SRU HO SRGHU GHPHUFDGR� (VWD LQFHUWLGXPEUH QR VµOR HV WHFQROµJLFD R HVWUDW«JL�

FD� VLQR DGHP£V� UHJXODWRULD� (O FRQWLQXR FDPELR DO TXH HVW£ VRPHWLGD OD UHJXODFLµQ GHPXFKRV

VHFWRUHV HO«FWULFRV FRQWULEX\H D GHELOLWDU ORV LQFHQWLYRV D OD LQYHUVLµQ� (Q GHĆQLWLYD� OD HYDOXD�

FLµQ VREUH OD FDSDFLGDG GHOPHUFDGR SDUD JHQHUDU LQYHUVLRQHV µSWLPDV QR SXHGH SUHVFLQGLU GHO

HIHFWR GHO SRGHU GHPHUFDGR VREUH ORV LQFHQWLYRV D OD LQYHUVLµQ�

� /$ (;3(5,(1&,$ ,17(51$&,21$/

/RV SUREOHPDV GH ORV TXH DGROHFH HO VHFWRU HO«FWULFR FKLOHQR QR VRQ GH QDWXUDOH]D PX\ GLV�

WLQWD D ORVSUREOHPDVSUHVHQWHV HQRWURVSD¯VHV�'HKHFKR� DQWH ODVGHĆFLHQFLDVGHPRVWUDGDVHQ

VX IXQFLRQDPLHQWR� QR SDUHFH H[LVWLU FRQVHQVR VREUH FX£O HV HO PHMRU GLVH³R R IRUPD GH RUJD�

QL]DU HO PHUFDGR HO«FWULFR� (Q GLYHUVRV SD¯VHV VH VXFHGHQ SURIXQGRV FDPELRV HQ OD UHJXODFLµQ

HO«FWULFD� \ HQWUH HOORV� DTXHOORV WHQGHQWHV D SDOLDU ORV SUREOHPDV GH LQYHUVLµQ \ HO HMHUFLFLR GHO

SRGHU GH PHUFDGR� /D SUHFRXSDFLµQ VREUH HO SRGHU GH PHUFDGR HQ ORV PHUFDGRV HO«FWULFRV VH

UHVXPH PX\ ELHQ HQ HVWD DĆUPDFLµQ GHO UHJXODGRU EULW£QLFR 2IJHP HQ ����� ê7KH SRWHQWLDO

IRU XQGXH H[SORLWDWLRQ RI PDUNHW SRZHU LQ WKH HOHFWULFLW\ JHQHUDWLRQ DQGZKROHVDOH VHFWRU KDV

EHHQ DQ LVVXH RI FRQFHUQ WR UHJXODWRUV VLQFH HOHFWULFLW\ PDUNHWV ĆUVW EHJDQ WR EH GHUHJXODWHG

LQ WKH ����V�ë /RV SUREOHPDV GH SRGHU GH PHUFDGR KDQ FRQGLFLRQDGR ODV UHIRUPDV TXH VH KDQ

DGRSWDGR \ VH VLJXHQ DGRSWDQGR HQ GLVWLQWRV SD¯VHV�

/D UHYLVLµQ GH ORV FDPELRV TXH VH HVW£Q LPSOHPHQWDGR HQ RWURV VHFWRUHV HO«FWULFRV SXHGHQ

VHUYLU GH UHIHUHQFLD SDUD ODV PHGLGDV TXH VH GHEDQ DGRSWDU� \ DTXHOODV TXH VH GHEDQ HYLWDU� HQ

HO FDVR FKLOHQR� 3RU HOOR� D FRQWLQXDFLµQ VH GHVFULEH GH IRUPD EUHYH OD H[SHULHQFLD UHJXODWRULD

UHFLHQWH HQ HO 5HLQR 8QLGR� (VSD³D \ %UDVLO� 7DQWR HO 5HLQR 8QLGR FRPR (VSD³D VH HQFXHQWUDQ

DFWXDOPHQWH HQ SOHQD UHIRUPD GH VXV VHFWRUHV HO«FWULFRV� (O FDVR HVSD³RO UHVXOWD UHOHYDQWH SD�

UD OR TXH DTX¯ QRV RFXSD� SRUTXH ODV VXEDVWDV HQWUH JHQHUDGRUHV \ FRPHUFLDOL]DGRUHV UHJXOD�

GRV SDUD HVWDEOHFHU ODV 7DULIDV GH �OWLPR 5HFXUVR WDPEL«Q KDQ DWUD¯GR OD DWHQFLµQ GH ORV HQWHV

UHJXODGRUHV� DQWH OD SUHRFXSDFLµQ GH TXH OD PDQLSXODFLµQ GH ORV PHUFDGRV GH IXWXURV� PHQRV

O¯TXLGRV \ P£V RSDFRV� KD\D IDFLOLWDGR OD LQćDFLµQ GH SUHFLRV HQ ODV VXEDVWDV� ,JXDOPHQWH LQ�

WHUHVDQWH HV OD UHIRUPD TXH VH HVW£ SHUĆODQGR HQ HO 5HLQR 8QLGR� GRQGH VH HVW£ GLVFXWLHQGR OD

LQWURGXFFLµQ GH VXEDVWDV SDUD OD FRQWUDWDFLµQ GH FDSDFLGDG SDUD FXEULU ODV SXQWDV GH GHPDQ�

GD �HQ OR TXH VH FRQRFH FRPR HO 0HUFDGR GH &DSDFLGDG�� DV¯ FRPR VXEDVWDV GH FRQWUDWRV SRU

GLIHUHQFLDV SDUD ODV QXHYDV LQYHUVLRQHV HQ HQHUJ¯DV UHQRYDEOHV� < GHQWUR GH $P«ULFD /DWLQD�

OD H[SHULHQFLD GH %UDVLO HV SDUWLFXODUPHQWH LQWHUHVDQWH SRU VX LQWHQVLYR XVR GH VXEDVWDV FRPR

��



PHFDQLVPR SDUD OD GHWHUPLQDFLµQ GH OD UHWULEXFLµQ GH ODV QXHYDV LQYHUVLRQHV�

��� 5(,1281,'2

(O FDVR GHO PHUFDGR HO«FWULFR HQ *UDQ %UHWD³D HV SDUDGLJP£WLFR� 3RU XQD SDUWH� VH WUDWD GH

XQR GH ORV SD¯VHV TXH IXHURQ SLRQHURV� GXUDQWH ĆQDOHV GH ORV D³RV RFKHQWD \ SULQFLSLRV GH ORV

D³RV QRYHQWD� HQ OD DSHUWXUD GH ORV PHUFDGRV HO«FWULFRV� &RPR WDO� FRQVWLWX\µ HO HMHPSOR TXH

PXFKRV RWURV SD¯VHV VLJXLHURQ D OD KRUD GH UHIRUPDU VXV PHUFDGRV HO«FWULFRV� 3RU RWUD SDUWH�

GHVGH HQWRQFHV� VH KDQ VXFHGLGR YDULDV PRGLĆFDFLRQHV SDUFLDOHV \ GRV SURIXQGDV UHIRUPDV HQ

VX GLVH³R�

(QHOGLVH³RGHPHUFDGRRULJLQDO� HOPHUFDGRPD\RULVWDGHHOHFWULFLGDG� FRQRFLGRFRPR3RRO�

FRQVWLWX¯D OD SLH]D FODYH GH WRGR HO VLVWHPD� VLHQGR REOLJDWRULR SDUD WRGRV ORV JHQHUDGRUHV YHQ�

GHU VXHOHFWULFLGDGD WUDY«VGHHVWHPHUFDGR� FRQ LQGHSHQGHQFLDGHTXHSXGLHUDQĆUPDUFRQWUD�

WRV ĆQDQFLHURV R SRU GLIHUHQFLDV� (O SUHFLR GHO 3RRO VH GHWHUPLQDED D WUDY«V GH OD LQWHUVHFFLµQ

HQWUH OD FXUYDGHGHPDQGD �GHWHUPLQDGDSRUHO2SHUDGRUGHO 6LVWHPD�\ OD FXUYDGHRIHUWDDJUH�

JDGD� UHVXOWDQWH GH ODV SXMDV LQGLYLGXDOHV HPLWLGDV SRU ORV GLIHUHQWHV JHQHUDGRUHV� 6H WUDWDED

SRU WDQWR GH XQD VXEDVWD GH SUHFLRV XQLIRUPHV� GDGR TXH WRGRV ORV JHQHUDGRUHV� LQGHSHQGLHQ�

WHPHQWH GH VXV SXMDV� UHFLE¯DQ HO SUHFLR RIHUWDGR SRU OD XQLGDG YHQGLGD� (O SUHFLR GHO 3RRO VH

FRPSOHWDED FRQ SDJRV SRU FDSDFLGDG� TXH VH FDOFXODEDQ FRPR XQD IXQFLµQ LQYHUVD GHO PDUJHQ

GH UHVHUYD �FDOFXODGR FRPR OD GLIHUHQFLD HQWUH OD GHPDQGD GHO VLVWHPD \ OD FDSDFLGDG GHFODUD�

GD FRPR GLVSRQLEOH SRU ORV JHQHUDGRUHV� \ HO 9DORU GH OD (QHUJ¯D 1R 6XPLQLVWUDGD �HQ LQJO«V�

92//��

$QWH ODV VRVSHFKDV GH DEXVR GH SRGHU GH PHUFDGR� HO UHJXODGRU DEULµ XQ ODUJR SURFHVR GH

FRQVXOWD HQWUH WRGRV ORV DJHQWHV� TXH FXOPLQµ HQ ���� FRQ XQ FDPELR UDGLFDO HQ HO GLVH³R RUL�

JLQDO� (O QXHYR GLVH³R GH PHUFDGR� 1(7$ �1HZ (OHFWULFLW\ 7UDGLQJ $UUDQJHPHQWV�� DFDEµ OODP£Q�

GRVH %(7$ �%ULWLVK (OHFWULFLW\ 7UDGLQJ $UUDQJHPHQWV� FXDQGR HO PHUFDGR HVFRF«V VH LQWHJUµ FRQ

HO PHUFDGR LQJO«V� /D QXHYD RUJDQL]DFLµQ GHO PHUFDGR SUHVFLQG¯D GHO 3RRO� \ OR VXVWLWX¯D SRU

XQ PHUFDGR SXUDPHQWH GH DMXVWHV� SRUTXH OD JUDQ SDUWH GH ORV LQWHUFDPELRV VH UHDOL]DU¯DQ GH

IRUPD ELODWHUDO HQWUH ORV DJHQWHV� D WUDY«V GH FRQWUDWRV DPHGLDQR \ ODUJR SOD]R� 6H HOLPLQDEDQ

DGHP£V ORV SDJRV SRU FDSDFLGDG� EDMR OD FRQMHWXUD GH TXH ORV LQFHQWLYRV D OD LQYHUVLµQ \D TXH�

GDU¯DQ UHFRJLGRV D WUDY«V GH ORV FRQWUDWRV ELODWHUDOHV�

(O UHVXOWDGR WDPSRFR IXH VDWLVIDFWRULR� 6HJXUDPHQWH� XQD GH ODV SULQFLSDOHV UD]RQHV GHWU£V

GH OD UHIRUPD� IXH HO IXHUWH HQFDUHFLPLHQWR GH SUHFLRV� /D )LJXUD ��� PXHVWUD OD HYROXFLµQ GH

OD PHGLD �HQWUH UHJLRQHV \ RSHUDGRUHV� GH ORV SUHFLRV GHO JDV �O¯QHD P£V RVFXUD� HQ e�WHUPLD� \

OD HOHFWULFLGDG �O¯QHD P£V FODUD� HQ e�0:K� SDUD ORV FRQVXPLGRUHV UHVLGHQFLDOHV HQ ,QJODWHUUD

GHVGH HO D³R ����� 3DUD HO FRQVXPR DQXDO GH XQ KRJDU UHSUHVHQWDWLYR ������N:K GH HOHFWULFL�

GDG \ ������N:K GH JDV�� OD IDFWXUD DQXDO SDVµ GH e��� HQ ���� D e����� HQ �����

/RV SUREOHPDV GH SRGHU GH PHUFDGR� GH SHUVLVWLU� TXHGDEDQ RFXOWRV SDUD HO UHJXODGRU WUDV

OD SULYDFLGDG GH ORV FRQWUDWRV ELODWHUDOHV� GHELOLWDQGR IXHUWHPHQWH VX ODERU GH VXSHUYLVLµQ� (O

��



)LJXUD ���� (YROXFLµQ GH ORV SUHFLRV GHO JDV \ OD HOHFWULFLGDG HQ HO PHUFDGR %ULW£QLFR�

)XHQWH� (') (QHUJ\ 'DWD�

QXHYRGLVH³RJHQHUµ IXHUWHV LQFHQWLYRVD OD LQWHJUDFLµQYHUWLFDO� SRUTXH ORVPHUFDGRVGHDMXVWH�

TXH VH FRQVWLWX¯DQ FRPR OD ¼QLFD DOWHUQDWLYD GH FRPSUD \ YHQWD SDUD ODV HPSUHVDV QR LQWHJUD�

GDV� HUDQ GHPDVLDGR SRFRV O¯TXLGRV \ SRU WDQWR� YRO£WLOHV� $ VX YH]� HOOR JHQHUµ IXHUWHV EDUUHUDV

GH HQWUDGD SDUD ORV SRWHQFLDOHV QXHYRV HQWUDQWHV� &RPR VH³DODQ *LXOLHWWL�*URVVL�:DWHUVRQ

������� ORV P£UJHQHV VH WUDVODGDURQ GH OD JHQHUDFLµQ D OD FRPHUFLDOL]DFLµQ� OR TXH SURGXMR OD

TXLHEUD GH XQ RSHUDGRU WDQ LPSRUWDQWH FRPR %ULWLVK (QHUJ\� SURSLHWDULR GH WRGRV ORV DFWLYRV

QXFOHDUHV GHO SD¯V� \ ¼QLFR JHQHUDGRU QR LQWHJUDGR�

$GHP£V� EDMR1(7$\%(7$VHDJXGL]DURQ ORVSUREOHPDVGH LQYHUVLµQ� 7UDVP£VGHGLH] D³RV

GHVSX«V GH OD UHIRUPD UHJXODWRULD� XQLGR D OD REOLJDFLµQ GH FLHUUH GH XQD JUDQ SDUWH GHO SDUTXH

W«UPLFRSRUHOĆQGHVXYLGD¼WLO \SRUPRWLYRVPHGLRDPELHQWDOHV� HO VLVWHPDEULW£QLFRVHHQIUHQ�

WD DP£UJHQHVGH UHVHUYDHVWUHFKRV IUHQWH D ODVSXQWDVGHGHPDQGDHVSHUDGDSDUD ORVSUµ[LPRV

GRVD³RV�$QWH OD XUJHQWHQHFHVLGDGGHDFRPHWHUQXHYDV LQYHUVLRQHV� HO*RELHUQREULW£QLFR\HO

UHJXODGRU DEULHURQ HQ )HEUHUR GH ���� RWUR SURFHVR GH FRQVXOWD FRQRFLGR FRPR OD (OHFWULFLW\

0DUNHW5HIRUP �(05�� /D SDODEUDV GHO HQWRQFHV 6HFUHWDULR GH(VWDGRSDUD OD (QHUJ¯D \ HO &DP�

ELR &OLP£WLFR FRQPRWLYR GH OD SXEOLFDFLµQ GHO (QHUJ\:KLWH 3DSHU HQ -XOLR GH ����� UHVXPHQ

HO PRWLYR \ REMHWLYRV GH OD UHIRUPD�

ê2YHU WKH QH[W GHFDGH� DURXQG D TXDUWHU RI RXU H[LVWLQJ SRZHU VWDWLRQV ZLOO FORVH� WKUHDWHQLQJ WKH

VHFXULW\ RI RXU HOHFWULFLW\ VXSSOLHVð e��� ELOOLRQ RI LQYHVWPHQW LV QHHGHGð :H DOVR IDFH DPELWLRXV

FDUERQ HPLVVLRQV DQG UHQHZDEOH HQHUJ\ WDUJHWVð7R DFKLHYH RXU JRDOV� ZH QHHG WR WDNH GHFLVLYH DFWLRQ

QRZ WR LQFUHDVH ORZ�FDUERQ HOHFWULFLW\ JHQHUDWLRQ å LQFOXGLQJ QXFOHDU� UHQHZDEOH HQHUJ\� DQG FDUERQ

FDSWXUH DQG VWRUDJH�ë

/D FXOPLQDFLµQ GHO SURFHVR GH UHIRUPD VH HVSHUD SDUD HVWH RWR³R FXDQGR SUHYLVLEOHPHQWH

��



OD QXHYD OHJLVODFLµQ VHU£ DSUREDGD�

/DV SURSXHVWDV GH OD (05 UHćHMDQ HO WULSOH REMHWLYR GH �L� LQWHQVLĆFDU ODV LQYHUVLRQHV� �LL�

FRQWHQHU HO SRGHU GHPHUFDGR� �LLL� \ FXPSOLU ORV FRPSURPLVRVPHGLRDPELHQWDOHV GH UHGXFFLµQ

GH HPLVLRQHV� &XDWUR VRQ ORV SLODUHV VREUH ORV TXH VH DVLHQWD OD UHIRUPD�

�� 3UHFLRP¯QLPR SRU GHEDMR GHO FXDO QR SXHGH FDHU SUHFLR GHO FDUERQR

�� &RQWUDWRV SRU GLIHUHQFLDV SDUD ODV LQVWDODFLRQHV EDMDV HQ FDUERQR

�� 0HUFDGR GH FDSDFLGDG SDUD OD SRWHQFLD ĆUPH

�� (VW£QGDU GH HPLVLRQHV

3RU VX UHOHYDQFLD SDUD OR TXH DTX¯ QRV RFXSD� FHQWUDUHPRV OD GLVFXVLµQ HQ ORV FRQWUDWRV SRU

GLIHUHQFLDV \ HO PHUFDGR GH FDSDFLGDG TXH VH SURSRQHQ LQWURGXFLU HQ HO 5HLQR 8QLGR�

����� &2175$726325',)(5(1&,$63$5$/$6,167$/$&,21(6%$-$6(1&$5%212

3DUD ODV LQYHUVLRQHV HQHQHUJ¯DV UHQRYDEOHV� VH SURSRQHHO XVRGH VXEDVWDV GH FRQWUDWRV SRU

GLIHUHQFLDV� ORV LQYHUVRUHVTXHGDU¯DQ VRPHWLGRVDFRQWUDWRVSRUGLIHUHQFLDVDXQSUHFLRĆMR� TXH

VH OLTXLGDQ FRQWUD HO SUHFLR GHO PHUFDGR GH UHIHUHQFLD� (VWRV FRQWUDWRV VXVWLWX\HQ DO PHFDQLV�

PR DFWXDOPHQWH YLJHQWH SDUD HO DSR\R GH ODV UHQRYDEOHV� XQPHFDQLVPR GH FHUWLĆFDGRV YHUGHV

FRQRFLGR FRPR ê5HQHZDEOHV 2EOLJDWLRQ &HUWLĆFDWHë �52&���� 3DUD OD UHWULEXFLµQ GH OD QXHYD

FHQWUDO QXFOHDU TXH (') FRQVWUXLU£ HQ HO 5HLQR 8QLGR� WDPEL«Q VH XWLOL]DU£ XQ FRQWUDWR SRU GL�

IHUHQFLDV� FRQ OD GLIHUHQFLD GH TXH HO SUHFLR GHO FRQWUDWR VH KD GHWHUPLQDGR D WUDY«V GH QHJR�

FLDFLRQHV HQWUH HO JRELHUQR \ OD HPSUHVD DQWH OD DXVHQFLD GH RWURV FRPSHWLGRUHV SDUD OOHYDU D

FDER OD LQYHUVLµQ� (Q FRQFUHWR� HVWH SUHFLR KD DVFHQGLGR De�����SRU0:KSDUD OH HOHFWULFLGDG

SURGXFLGD SRU OD FHQWUDO QXFOHDU GH+LQNOH\ 3RLQW & HQ 6RPHUVHW� 6L DFDED VDOLHQGR DGHODQWH OD

FRQVWUXFFLµQ GH OD FHQWUDO QXFOHDU 6L]HZHOO & HQ 6XIIRON� HVWH SUHFLR VH YHU£ UHGXFLGR D e�����

SRU0:K���

$ WUDY«VGH ODVQXHYDV VXEDVWDV� ORV SRWHQFLDOHV HQWUDQWHV FRPSLWHQSRU DFFHGHU DOPHUFDGR

D WUDY«V GH FRQWUDWRV D ODUJR SOD]R� TXH LPSOLFDQ XQD OLTXLGDFLµQ SRU GLIHUHQFLDV HQWUH HO SUHFLR

TXH KRUD D KRUD VH GHWHUPLQD HQ HO PHUFDGR VSRW �R HQ RWUR PHUFDGR UHIHUHQFLD� VHJ¼Q OR GH�

WHUPLQHHO UHJXODGRU� \ HO SUHFLR GHO FRQWUDWR� TXH VHGHWHUPLQDQGH IRUPDFRPSHWLWLYD D WUDY«V

GH VXEDVWDV� (VWH SUHFLR SXHGH VHU XQ SUHFLR ĆMR� R XQ SUHFLR LQGH[DGR D RWUDV YDULDEOHV� FRPR

SRU HMHPSOR� ORV SUHFLRV GH ORV FRPEXVWLEOHV HQ ORVPHUFDGRV LQWHUQDFLRQDOHV� /R LPSRUWDQWH HV

TXH VX QLYHO� R OD IµUPXOD TXH OR GHWHUPLQD� QR YDU¯HQ D OR ODUJR GH OD YLJHQFLD GHO FRQWUDWR�

��(Q HO FDVR FKLOHQR� HO IRPHQWR D OD H[SDQVLµQ GH ODV HQHUJ¯D UHQRYDEOHV QR FRQYHQFLRQDOHV �(51&� HVW£ FRQ�
WHQLGR HQ OD /H\ ������ FRQRFLGD FRPR /H\ ������ 'H DFXHUGR D OD OH\� HO 0LQLVWHULR GH (QHUJ¯D GHEHU£ HIHFWXDU
OLFLWDFLRQHV S¼EOLFDV DQXDOHV SDUD GDU FXPSOLPLHQWR FRQ OD PHWD GH ��� GH (51& FRQWHQLGD HQ OD PLVPD OH\� D
PHQRV TXH OD PHWD VH DOFDQFH DQWLFLSDGDPHQWH FRQ LQYHUVLRQHV SULYDGDV�

��9«DVH ODQRWLFLDDSDUHFLGDHQHO)LQDQWLDO7LPHV ê8.DJUHHVQXFOHDUSRZHUGHDOZLWK(')�ë��GH2FWXEUH�����

��



6L HO SUHFLR GH PHUFDGR HV LQIHULRU DO SUHFLR GHO FRQWUDWR� HO JHQHUDGRU UHFLEH OD GLIHUHQFLD

HQWUH HO SUHFLR GHO FRQWUDWR \ HO SUHFLR GH PHUFDGR� DGHP£V GH UHFLELU HO SUHFLR GH PHUFDGR DO

YHQGHU VX HQHUJ¯D HQ HO PHUFDGR� 6L HO SUHFLR GH PHUFDGR HV VXSHULRU DO SUHFLR GHO FRQWUDWR� HO

JHQHUDGRU GHYROYHU£ D OD FRQWUD�SDUWH OD GLIHUHQFLD HQWUH DPERV SUHFLRV�

(O FRQWUDWR SRU GLIHUHQFLDV VHU£ XQ FRQWUDWR ELODWHUDO� GH QDWXUDOH]D SULYDGD� HQWUH HO JH�

QHUDGRU \ XQD HQWLGDG S¼EOLFD GH UHVSRQVDELOLGDG OLPLWDGD� TXH VHU£ FUHDGD SDUD DFWXDU FRPR

FRQWUD�SDUWH GH ORV FRQWUDWRV� (VWD HQWLGDG UHFDXGDU£ GH ORV FRPHUFLDOL]DGRUHV HO GLQHUR QHFH�

VDULR SDUD KDFHU IUHQWH D ORV SDJRV GH ORV FRQWUDWRV SRU GLIHUHQFLDV �OR TXH VH FRQRFH FRPR HO

&I' 6XSSOLHU 2EOLJDWLRQ� \ KDU£ ODV OLTXLGDFLRQHV FRUUHVSRQGLHQWHV FRQ ORV JHQHUDGRUHV VXMH�

WRV D ORV FRQWUDWRV�

(O DWUDFWLYR GH ODV VXEDVWDV GH FRQWUDWRV SRU GLIHUHQFLDV FRPRPHFDQLVPR SDUD OD LQFRUSR�

UDFLµQ GHQXHYD FDSDFLGDG HV SRU WDQWR WULSOH� �L� JDUDQWL]DQ TXH VH OOHYHQ D FDER ODV LQYHUVLRQHV

QHFHVDULDV SDUD PDQWHQHU HO ¯QGLFH GH FREHUWXUD HQ QLYHOHV FRPSDWLEOHV FRQ OD JDUDQW¯D GH VX�

PLQLVWUR� �LL� GHWHUPLQDQ GH IRUPD FRPSHWLWLYD OD UHWULEXFLµQ GH ODV QXHYDV LQYHUVLRQHV� \ �LLL�

FRQWULEX\HQ D OD FRQWHQFLµQ GHO SRGHU GHPHUFDGR�

(Q UHODFLµQ FRQ HVWH ¼OWLPR SXQWR� HV LPSRUWDQWH GHVWDFDU TXH ODV VXEDVWDV SDUD ODV QXHYDV

LQYHUVLRQHV LQWURGXFHQ FRPSHWHQFLD HQ OD HWDSD GH LQYHUVLµQ åFRPSHWHQFLD SRU HO PHUFDGRå

\ ORV FRQWUDWRV SRU GLIHUHQFLDV SRWHQFLDQ OD FRPSHWHQFLD HQ OD HWDSD GH JHQHUDFLµQ HO«FWULFD

åFRPSHWHQFLD HQ HOPHUFDGR�

/D FRPSHWHQFLD SRU HO PHUFDGR HV FODYH SDUD UHGXFLU ODV EDUUHUDV D OD HQWUDGD HQ HO VHFWRU

HO«FWULFR� UHVSRQVDEOHV GH ORV GHVDMXVWHV UHWULEXWLYRV HQWUHXQDV \RWUDV WHFQRORJ¯DV TXH VHKDQ

YHULĆFDGRHQ WRGRV ORVPHUFDGRVHO«FWULFRV� /DHOHFWULFLGDGYHQGLGDSRU ODV FHQWUDOHVTXHKD\DQ

DFFHGLGR DO PHUFDGR D WUDY«V GH ODV VXEDVWDV VH OLTXLGD D WUDY«V GH FRQWUDWRV SRU GLIHUHQFLDV�

IUHQWH DO SUHFLR GHO PHUFDGR GH UHIHUHQFLD�

/D FRPSHWHQFLD HQ HO PHUFDGR VH LQWHQVLĆFD FRQ HO XVR GH HVWRV FRQWUDWRV� SRUTXH «VWRV

WHQGU¯DQ OD SURSLHGDG GH UHGXFLU ORV LQFHQWLYRV DO HMHUFLFLR GHO SRGHU GH PHUFDGR HQ HO PHUFD�

GR VSRW� /RV LQFHQWLYRV D HMHUFHU SRGHU GHPHUFDGR VHPLWLJDQ� H LQFOXVR DQXODQ� VL VH UHGXFH HO

YROXPHQ GH SURGXFFLµQ FX\D UHWULEXFLµQ GHSHQGH GH ORV SUHFLRV GH PHUFDGR� 3DUD PLWLJDU ORV

LQFHQWLYRV D OD HOHYDFLµQ GH SUHFLRV EDVWD FRQ TXH ODV HPSUHVDV WHQJDQ HOPLVPR LQWHU«V HQ TXH

ORV SUHFLRV VXEDQ� FRPRHQTXH EDMHQ� HV GHFLU� TXH VX SRVLFLµQ QHWD� R OD GLIHUHQFLD HQWUH OR TXH

YHQGHQ \ OR TXH êFRPSUDQë HQ HO PHUFDGR� VHD SHTXH³D� 7DO FRPR GHPRVWUDURQ IRUPDOPHQWH

$OOD] \ 9LOD ������� ORV FRQWUDWRV SRU GLIHUHQFLDV WLHQHQ HVWH HIHFWR SRUTXH LPSOLFDQ TXH OD HP�

SUHVD UHFLEHXQSUHFLRĆMR SRU XQD FDQWLGDGH[µJHQD �HV GHFLU� QRGHSHQGLHQWHGHO UHVXOWDGRGHO

PHUFDGR� TXH OXHJR VH OLTXLGD SRU GLIHUHQFLDV FRQ HO SUHFLR GHO PHUFDGR� 'DGR TXH WRGD GLYHU�

JHQFLD HQWUH OD FDQWLGDG ĆMD \ OD FDQWLGDG HIHFWLYDPHQWH YHQGLGD HQ HO PHUFDGR UHFLEH R SDJD

�VHJ¼Q VX VLJQR� HO SUHFLR GHO PHUFDGR� VH SUHVHUYDQ ORV LQFHQWLYRVPDUJLQDOHV QHFHVDULRV SDUD

OD FRQVHFXFLµQ GH OD HĆFLHQFLD� DO WLHPSR TXH VH UHGXFH HO EHQHĆFLR GH OD HOHYDFLµQ GH SUHFLRV

SXHVWR TXH «VWD VµOR DIHFWD D OD UHWULEXFLµQ GH OD SRVLFLµQ QHWD�

��



)LJXUD ���� (VTXHPD GH ,PSODQWDFLµQ GHO0HUFDGR GH &DSDFLGDG�

)XHQWH� 'HSDUWPHQW RI (QHUJ\ DQG &OLPDWH &KDQJH� 8.�

����� 0(5&$'2'(&$3$&,'$'

7DO FRPR VH PXHVWUD HQ HO HVTXHPD GH OD )LJXUD ���� SDUD ODV FHQWUDOHV TXH DSRUWHQ FDSD�

FLGDG ĆUPH� VH SURSRQH OD FUHDFLµQ GH XQ0HUFDGR GH &DSDFLGDG� TXH WDPEL«Q VH RUJDQL]D HQ

WRUQRDXQD VHULHGH VXEDVWDV� (O2SHUDGRUGHO 6LVWHPD �FX\DV IXQFLRQHVGHVHPSH³D OD1DWLRQDO

*ULG &RPSDQ\� VHU£ TXLHQ JHVWLRQH HO 0HUFDGR GH &DSDFLGDG� (O 2SHUDGRU GHO 6LVWHPD WDP�

EL«Q GDU£ DSR\R DO UHJXODGRU� 2IJHP� SDUD GHWHUPLQDU å D WUDY«V GH XQ LQIRUPH DQXDO æVL UH�

VXOWD QHFHVDULD OD LQFRUSRUDFLµQ GH QXHYD SRWHQFLD DO VLVWHPD� (O 0HUFDGR HVWDU£ DELHUWR SDUD

WRGRV ORV JHQHUDGRUHV� FRQ H[FHSFLµQ GH DTXHOORV TXH HVW«Q VRPHWLGRV D FRQWUDWRV SRU GLIH�

UHQFLDV� D DTXHOORV TXH SURYHDQ FDSDFLGDG GH DOPDFHQDPLHQWR \ D TXLHQHV RIUH]FDQ FRQWUDOWRV

GH LQWHUUXPSLELOLGDG R GH JHVWLµQ GH OD GHPDQGD� 7RGDY¯D QR VH KDQ KHFKR S¼EOLFRV ORV GHWDOOHV

FRQFUHWRV GHO GLVH³R� SHUR VH HVSHUD TXH ODV SULPHUDV VXEDVWDV WHQJDQ OXJDU HQ ���� SDUD OD

DVLJQDFLµQ GH FDSDFLGDG TXH WHQGU£ TXH HQWUDU HQ IXQFLRQDPLHQWR HQ HO D³R ����������

(Q RWURV PHUFDGRV WDPEL«Q VH HVW£Q XWLOL]DGR VXEDVWDV SDUD OD OLFLWDFLµQ GH QXHYD FDSDFL�

GDG GH JHQHUDFLµQ HO«FWULFD� (Q1XHYD ,QJODWHUUD �(VWDGRV 8QLGRV� \ HQ &RORPELD� VH HVW£Q DG�

MXGLFDQGR D WUDY«V GH VXEDVWDV FRQWUDWRV D ODUJR SOD]R FRQ ORV JHQHUDGRUHV� SHUPLWLHQGR TXH

HQ HVWDV VXEDVWDV SDUWLFLSHQ SRWHQFLDOHV LQYHUVRUHV� GDGR TXH QR VH UHTXLHUH OD HQWUHJD GH OD

HQHUJ¯D KDVWDTXHQRKD\DQ WUDQVFXUULGR FXDWUR D³RVGHVGH OD DGMXGLFDFLµQGH ORV FRQWUDWRV �HQ

HO FDVR GH&RORPELD� SDUD ODV JUDQGHV LQYHUVLRQHV KLGU£XOLFDV� VH SHUPLWH XQ ODSVR GH VLHWH D³RV

KDVWD HO FRPSURPLVR GH HQWUHJD I¯VLFD GH OD HQHUJ¯D�� /DV HPSUHVDV TXH VH DGMXGLFDQ FRQWUDWRV

GH HQHUJ¯D D WUDY«V GH OD VXEDVWD TXHGDQ VRPHWLGDV D FRQWUDWRV ĆQDQFLHURV FX\D ĆQDOLGDG HV OD

PLWLJDFLµQ GH VXV �SRWHQFLDOHV� LQFHQWLYRV D HMHUFHU SRGHU GHPHUFDGR�

��
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/DVLWXDFLµQGHO VHFWRUHO«FWULFRHQ(VSD³D WDPEL«QVHHQFXHQWUDDQWHXQDHQFUXFLMDGD�'HV�

GH OD FUHDFLµQ GHO PHUFDGR HO«FWULFR FRQ OD /H\ GHO 6HFWRU (O«FWULFR GH ����� OD UHJXODFLµQ VH

KD YLVWR PRGLĆFDGD HQ GLYHUVDV RFDVLRQHV D WUDY«V GH 5HDOHV 'HFUHWRV� 5HDOHV 'HFUHWRV /H\ \

�UGHQHV0LQLVWHULDOHV� SHURKDVWD'LFLHPEUHGH����QR VH HVSHUD OD DSUREDFLµQGHXQDQXHYD

/H\TXH UHFRMD HVWRV FDPELRV UHJXODWRULRV TXH VHKDQ LGR VXFHGLHQGRGHVGH����� /DQXHYD/H\

HVW£ VLHQGR WUDPLWDGD HQ HVWRV PRPHQWRV HQ HO 3DUODPHQWR�

/D GHĆFLHQFLDV GH OD UHJXODFLµQ HO«FWULFD HQ (VSD³D WLHQHQ VX PDQLIHVWDFLµQ P£V HYLGHQWH

HQ OR TXH VH FRQRFH FRPR'«ĆFLW 7DULIDULR� HVWR HV� OD GLIHUHQFLD HQWUH ORV GHUHFKRVGH FREUR UH�

FRQRFLGRV D ODV FRPSD³¯DV HO«FWULFDV HQ ODV VXEDVWDV GHO PHUFDGR VSRW \ OR LQJUHVDGR D WUDY«V

GH ODV WDULIDV HO«FWULFDV UHJXODGDV� (Q ����� HO YROXPHQ GHO '«ĆFLW 7DULIDULR DVFLHQGH D DSUR[L�

PDGDPHQWH ������ PLOORQHV GH HXURV \ VH HVSHUD VXSHUH ORV ������ PLOORQHV FXDQGR ĆQDOLFH

HO D³R� (VWH G«ĆFLW VH KD LGR DFXPXODQGR GHVGH HO D³R ����� D SHVDU GH TXH ORV SUHFLRV GH OD

HOHFWULFLGDG TXH SDJD HO FRQVXPLGRU ĆQDO KDQ FUHFLGR P£V GHO ��� HQ ORV ¼OWLPRV VHLV D³RV�

VLWX£QGRVH HQ HO WHUFHU SXHVWR GH OD OLVWD GH SD¯VHV HXURSHRV HQ ORV TXH OD HOHFWULFLGDG HV P£V

FDUD�

(O *RELHUQR KD LQWHQWDGR DWDMDU HO '«ĆFLW GH 7DULID LQWURGXFLHQGR LPSXHVWRV VREUH OD JH�

QHUDFLµQ GH HOHFWULFLGDG� LPSXHVWRV TXH HQ UHDOLGDG UHFDHQ SULQFLSDOPHQWH VREUH ORV FRQVX�

PLGRUHV \ VREUH ODV UHQRYDEOHV \ OD FRJHQHUDFLµQ� /D UHIRUPD TXH HQ HVWRV PRPHQWRV HVW£ HQ

WU£PLWH GH DSUREDFLµQ SURSRQH XQD UHGXFFLµQ FRQ FDU£FWHU UHWURDFWLYR GH OD UHWULEXFLµQ GH

ODV DFWLYLGDGHV UHJXODGDV �WUDQVSRUWH� GLVWULEXFLµQ \ UHQRYDEOHV�� TXH VH GHWHUPLQDU£ D WUDY«V

GH XQD UHJXODFLµQ GH FRVWHV ĆMDGD D WUDY«V GH2UGHQ0LQLVWHULDO� (VWD UHIRUPD KD JHQHUDGR XQ

IXHUWH UHFKD]RSRUSDUWHGH WRGRV ORVDJHQWHVDIHFWDGRV �HPSUHVDV\FRQVXPLGRUHV�� KDEL«QGR�

VH SUHVHQWDGR FLQFR UHFXUVRV GH LQFRQVWLWXFLRQDOLGDG DQWH HO 7ULEXQDO &RQVWLWXFLRQDO \ YDULRV

SURFHVRV GH DUELWUDMH LQWHUQDFLRQDO�

/RV SUREOHPDV TXH VH KDQ SXHVWR GH PDQLĆHVWR HQ HO PHUFDGR HO«FWULFR HVSD³RO WDPEL«Q�

FRPR HQ HO FDVR EULW£QLFR åDXQTXH SRU GLVWLQWDV UD]RQHVå� HVW£Q UHODFLRQDGRV FRQ ORV SUREOH�

PDV GH FRPSHWHQFLD� FRQ ORV SUREOHPDV GH LQYHUVLµQ� \ FRQ ORV SUREOHPDV GHULYDGRV GH XQD

UHJXODFLµQ HO«FWULFD TXH LQFRUSRUD FRVWHV LQHĆFLHQWHV�

����� )$/7$'(&203(7(1&,$

/D&RPLVLµQ(XURSHDKDDĆUPDGRUHFLHQWHPHQWHTXH ê8QDFRPSHWHQFLD LQVXĆFLHQWH HQ HO VHF�

WRU HQHUJ«WLFR KD FRQWULEXLGR� DOPHQRV HQ SDUWH� D OD FRQVWLWXFLµQ GHO G«ĆFLW WDULIDULR DO IDYRUHFHU XQD

FRPSHQVDFLµQ H[FHVLYD GH DOJXQDV LQIUDHVWUXFWXUDV� WDOHV FRPR FHQWUDOHV QXFOHDUHV \ JUDQGHV FHQ�

WUDOHV KLGURHO«FWULFDV� \D DPRUWL]DGDV�ë�� 'H IRUPD VLPLODU� OD &RPLVLµQ 1DFLRQDO GH OD (QHUJ¯D

HQ (VSD³D \D KDE¯D SXHVWR GH PDQLĆHVWR HQ ���� êOD DSHUWXUD GH XQD LPSRUWDQWH EUHFKD HQWUH

��&RPLVLµQ (XURSHD �-XOLR ������ (YDOXDFLµQ GHO SURJUDPD QDFLRQDO GH UHIRUPD \ GHO SURJUDPD GH HVWDELOLGDG
GH (VSD³D SDUD ����

��



ORV SUHFLRV TXH GHWHUPLQD HO PHUFDGR SDUD OD JHQHUDFLµQ GH OD HOHFWULFLGDG \ ORV FRVWHV GH JHQHUDU

HVD PLVPD HOHFWULFLGDGë� (Q DPERV FDVRV� VH HQIDWL]D FµPR OD IDOWD GH FRPSHWHQFLD SDUD HO DFFH�

VR D FLHUWRV VHJPHQWRV WHFQROµJLFRV LPSRUWDQWHV �QXFOHDUHV H KLGURHOHFWULFLGDG� KD LPSHGLGR

OD FRQYHUJHQFLD HQWUH ORV SUHFLRV GHO PHUFDGR HO«FWULFR \ ORV FRVWHV PHGLRV GH WRGDV ODV WHF�

QRORJ¯DV TXH HQ «O FRQFXUUHQ� (Q FRQFUHWR� ODV FHQWUDOHV KLVWµULFDV GH EDVH� FX\DV LQYHUVLRQHV

KDE¯DQ VLGR UHFXSHUDGDV D WUDY«V GH OD SHUFHSFLµQ GH FREURV UHJXODGRV� DQWHV \ GHVSX«V GH OD

/H\ GHO 6HFWRU (O«FWULFR YLJHQWH GHVGH ����� \ GH HOHYDGRV SUHFLRV GHPHUFDGR D SDUWLU GH HVH

D³R� KDQ VLGR VREUH�UHWULEXLGDV EDMR HO PDUFR UHJXODWRULR YLJHQWH� (Q µUGHQHV GH PDJQLWXG� OD

VREUH�UHWULEXFLµQ GH HVWDV FHQWUDOHV SRGU¯D ĆMDUVH HQ ����������� PLOORQHV GH HXURV DQXDOHV�

GHSHQGLHQGR GH ORV SUHFLRV GHO PHUFDGR�

$GHP£V GH ORV SUREOHPDV GH FRPSHWHQFLD TXH VXUJHQ SRU OD IDOWD GH OLEHUWDG GH HQWUDGD HQ

HVWH PHUFDGR� WDPEL«Q VH KDQ YHULĆFDGR GLYHUVRV HSLVRGLRV HQ ORV TXH ODV SULQFLSDOHV HPSUH�

VDV GH JHQHUDFLµQ KDQ HMHUFLGR VX SRGHU GHPHUFDGR HQ HOPHUFDGR GH SURGXFFLµQ HO«FWULFD� /D

PD\RU SDUWH GH HVWRV HSLVRGLRV VH KDQ YHULĆFDGR HQ HO PHUFDGR GH UHVWULFFLRQHV W«FQLFDV� /RV

SUREOHPDV TXH JHQHUD OD H[LVWHQFLD GH UHVWULFFLRQHV W«FQLFDV HQ OD UHG GH WUDQVSRUWH GH HOHFWUL�

FLGDG VRQELHQFRQRFLGRV� ODV HPSUHVDV VLWXDGDVHQ]RQDVGRQGH ODV UHVWULFFLRQHVGH UHG OLPLWDQ

OD SRVLELOLGDG GH LPSRUWDU R H[SRUWDU ćXMRV GH HQHUJ¯D GH XQD ]RQD D ODV ]RQDV DG\DFHQWHV GLV�

SRQHQ GH XQD SRVLFLµQ GH GRPLQLR TXH� GH VHU H[SORWDGD� GDU¯D OXJDU D OD HOHYDFLµQ DUWLĆFLDO GH

SUHFLRV� (VWRV SUREOHPDV KDQ UHFLELGR XQD DWHQFLµQ FRQVLGHUDEOH HQ GLVWLQWRVPHUFDGRV��� \ HO

PHUFDGR HO«FWULFR HVSD³RO QR HV XQD H[FHSFLµQ�

(Q UHODFLµQ FRQ HO SRGHU GHPHUFDGR� FDEH GHVWDFDU TXH HO UHJXODGRU HQ (VSD³D LPSXVR VR�

EUH ODV GRV HPSUHVDV SULQFLSDOHV å(QGHVD H ,EHUGURODå OD REOLJDFLµQ GH VXEDVWDU SDUWH GH VX

FDSDFLGDG D SOD]R� 6RQ ODV FRQRFLGDV FRPR 9LUWXDO 3RZHU 3ODQW DXFWLRQV �933V�� TXH HO FDVR HV�

SD³RO IXHURQGHQRPLQDGDV (PLVLRQHV3ULPDULDV GH(QHUJ¯D� (O REMHWLYR SHUVHJXLGR SRU HO UHJX�

ODGRU HUD IRPHQWDU OD FRQWUDWDFLµQ D SOD]R \ DV¯ PLWLJDU HO SRGHU GHPHUFDGR GH ORV RSHUDGRUHV

GRPLQDQWHV� /DV 933V QR LPSOLFDQ XQ FDPELR QL HQ HO FRQWURO QL HQ OD WLWXODULGDG GH ORV DFWLYRV�

WDPSRFR HVW£Q DVRFLDGDV HQ ODPD\RU¯D GH ORV FDVRV D SODQWDV HVSHF¯ĆFDV��� 6X HIHFWR HV ¼QLFD�

PHQWH ĆQDQFLHUR� DOWHUDQ ODV OLTXLGDFLRQHV GH OD HQHUJ¯D� SHUR QR OD SURGXFFLµQ� $V¯� ODV 933V

PLWLJDQ ORV LQYHQWLYRV D HMHUFHU SRGHU GH PHUFDGR HQ OD PHGLGD HQ TXH ODV YHQWDV YLUWXDOHV GH

FDSDFLGDG UHGXFHQ OD FDSDFLGDG GH ORV LQFXPEHQWHV TXH UHFLEH HO SUHFLR GHPHUFDGR�

(VWHPLVPRPHFDQLVPRGHYHQWDVYLUWXDOHV \DKDE¯D VLGRXWLOL]DGRFRQDQWHULRULGDGHQRWURV

SD¯VHV GH OD 8QLµQ (XURSHD �)UDQFLD� %«OJLFD� +RODQGD� ,UODQGD� ,WDOLD� HWF��� HQ ((88 \ &DQDG£

FRQ GLVWLQWRV REMHWLYRV� 3RU HMHPSOR� OD &RPLVLµQ (XURSHD LPSXVR VREUH OD HO«FWULFD IUDQFHVD

(') OD REOLJDFLµQ GH VXEDVWDU GH IRUPD YLUWXDO SDUWH GH VX FDSDFLGDG FRPR UHPHGLR D VX IXVLµQ

FRQ OD DOHPDQD (Q%:�

&DEHGHVWDFDUQRREVWDQWHTXH ORVSUREOHPDVTXH VHSUHWHQG¯D DWDMDU FRQHO XVRGH ODV933V

��7DO HV HO FDVR GH ,QJODWHUUD \ *DOHV �Y«DVH YRQ GHU )HKU \ +DUERUG� ������ 1RUXHJD �Y«DVH -RKQVHQ� 9HUPD \
:ROIUDP� ������ \ &DOLIRUQLD �Y«DVH %RUHQVWHLQ� %XVKQHOO \ 6WRIW� ������

��(O DOJXQRV FDVRV� FRPR HQ$OEHUWD �&DQDG£� \+RODQGD� ODV 933V V¯ HVWDEDQ DVRFLDGDV D OD SURGXFFLµQ GH SODQ�
WDV HVSF¯ĆFDV�

��



HQ (XURSD� \ HQ (VSD³D HQ FRQFUHWR� QR HVW£Q SUHVHQWHV HQ HO FDVR FKLOHQR� DO VHU VX PHUFDGR

VSRW XQPHUFDGREDVDGRHQ FRVWHV DXGLWDGRV \SRU WDQWRQR VXVFHSWLEOH DO HMHUFLFLR GHSRGHU GH

PHUFDGR��� 6LQHPEDUJR� HVWHHMHPSOR LOXVWUDFµPR ORVHQWHV UHJXODGRUHVKDQ LQWHQWDGRPLWLJDU

ORV SUREOHPDV GH IDOWD GH FRPSHWHQFLD D WUDY«V GHO XVR GHPHFDQLVPRV D VX GLVSRVLFLµQ�

����� 68%$67$6 3$5$ /$ ),-$&,�1'( /$6 7$5,)$6'(�/7,025(&8562

(Q UHODFLµQ FRQ OD H[SHULHQFLD FKLOHQD� UHVXOWD LOXVWUDWLYR GHVFULELU HO PHFDQLVPR XWLOL]DGR

HQ (VSD³D GHVGH -XOLR GH ���� SDUD GHWHUPLQDU ORV SUHFLRV GH OD HQHUJ¯D HQ OD GHQRPLQDGD

7DULID GH �OWLPR 5HFXUVR �785�� TXH SDJDQ OD PD\RU SDUWH GH ORV KRJDUHV \ TXH FRQVWLWX\H OD

UHIHUHQFLD GHO SUHFLR TXH SDJDQ ODV 3<0(6 \ ODV JUDQGHV HPSUHVDV�

(QFRQFUHWR�SDUD ODGHWHUPLQDFLµQGH OD785� VH UHFXUUHDOXVRGHVXEDVWDVHQWUH ORV&RPHU�

FLDOL]DGRUHV GH�OWLPR5HFXUVR R&85 �DTXHOORV TXH VXPLQLVWUDQ HOHFWULFLGDG D ORV FRQVXPLGR�

UHV FRQ GHUHFKR D 785� \ WRGRV DTXHOORV DJHQWHV TXH �HPSUHVDV HO«FWULFDV R QR� VH FRPSUR�

PHWDQ D YHQGHU OD HOHFWULFLGDG D XQ SUHFLR ĆMR GXUDQWH HO VLJXLHQWH WULPHVWUH� (VWDV VXEDVWDV�

TXH VH FHOHEUDQ FRQ SHULRGLFLGDG WULPHVWUDO� VH FRQRFHQ FRPR 6XEDVWDV &(685 �&RPSUDV GH

(QHUJ¯D SDUD HO 6XPLQLVWUR GH �OWLPR 5HFXUVR����

3RUHO ODGRGH ODGHPDQGD� ORV&85SHUWHQHFHQDJUDQGHVJUXSRVHQHUJ«WLFRV �(21�(QGHVD�

*DV1DWXUDO�+LGURFDQW£EULFR� H ,EHUGUROD� TXH WDPEL«QSRVHHQĆOLDOHVSUHVHQWHVHQHO VHJPHQ�

WR GH OD JHQHUDFLµQ \ GH OD FRPHUFLDOL]DFLµQ OLEUH �HVWR HV� D SUHFLRV QR UHJXODGRV�� /RV &85 QR

SDUWLFLSDQ DFWLYDPHQWH HQ OD VXEDVWD� VX GHPDQGD� TXH YLHQH GDGD GH IRUPD H[µJHQD SRU VX

SUHYLVLRQHV GH GHPDQGD� VH H[SUHVD HQ ODV VXEDVWDV GH IRUPD LQHO£VWLFD� 'HO WRWDO DVLJQDGR� OD

FDQWLGDG TXH VH OH DFDEH DVLJQDQGR D FDGD &85 VHU£ SURSRUFLRQDO D VX GHPDQGD HQ OD VXEDV�

WD� 4XLHQHV V¯ SDUWLFLSDQ GH IRUPD DFWLYD VRQ ORV RIHUHQWHV H[SUHVDQGR D WUDY«V GH VXV SXMDV�

HQ FDGD URQGD GH OD VXEDVWD� FX£QWD HOHFWULFLGDG HVW£Q GLVSXHVWRV D YHQGHU DO SUHFLR GH FDGD

URQGD�

/DV VXEDVWDV VRQ GHO WLSR êUHORM GHVFHQGHQWHë SDUD GRV SURGXFWRV VLPXOW£QHDPHQWH � &DUJD

%DVH 7ULPHVWUDO �SDUD HO VXPLQLVWUR GH HOHFWULFLGDG GXUDQWH ODV ��K GHO G¯D GXUDQWH HO SHULR�

GR GH HQWUHJD� \ &DUJD 3XQWD 7ULPHVWUDO �GH � D �� KUV GH OXQHV D YLHUQHV���� (Q FRQFUHWR� OD

VXEDVWD SDUWH GH GRV SUHFLRV GH VDOLGD� XQR SDUD FDGD SURGXFWR� \ ORV SUHFLRV YDQ GHVFHQGLHQGR

URQGD D URQGD VHJ¼Q XQD IRUPDSUH�HVWDEOHFLGD KDVWD TXH OD FDQWLGDG GHPDQGDGD \ OD RIHUWDGD

��8QD SRVLEOH IRUPD GH HMHUFLWDU SRGHU GHPHUFDGR HQ XQ VLVWHPD GH FRVWHV DXGLWDGRV� VLQ HPEDUJR� HV D WUDY«V
GH XQ UHWLUR HVWU£WHJLFR GH SODQWDV DPDQWHQFLµQ� 1RVRWURV QR WHQHPRV IRUPD GH WHVWHDU HVWR QL WDPSRFR HYDOXDU
TXH WDQ LPSRUWDQWH SRGU¯D VHU� 6LQ GXGD TXH HV XQ DVSHFWR TXH YDOH OD SHQD LQYHVWLJDU�

��(Q OD ZHE GHO JHVWRU GH OD VXEDVWD� KWWS���ZZZ�VXEDVWDVFHVXU�RPLH�HV�VXEDVWDV�FHVXU�� VH GHWDOOD OD GHVFULS�
FLµQ \ UHVXOWDGRV GH HVWD VXEDVWDV� 6XEDVWDV VLPLODUHV SDUD HO VXPLQLVWUR UHJXODGR VH KDQ UHDOL]DGR HQ GLVWLQWRV
HVWDGRV GH ((�88 �0DVVDFKXVVHWV� 0DU\ODQG� 1HZ -HUVH\� ,OOLQRLV� 2KLR� HWF�� 9«DVH /R[OH\ \ 6DODQW �������

��/D VXEDVWD HV OODPDGDGHVFHQGHQWH SRUTXH HO SUHFLR GHFUHFH HQWUH URQGD \ URQGD \ HV OODPDGD HVSHF¯ĆFDPHQ�
WHGH UHORM GHVFHQGHQWHSRUTXH ORVSUHFLRVGHFUHFHQHQXQSRUFHQWDMHĆMRDFDGD êWLFNëGHO UHORM� (QFDGD URQGDFDGD
SDUWLFLSDQWH LQGLFD HO Q¼PHURGHEORTXHV GH0:KTXHHVW£GLVSXHVWR D YHQGHU DO SUHFLR GH OD URQGD HQ FXUVR� &RQ�
IRUPHDYDQ]D OD VXEDVWD� GLVPLQX\HHO SUHFLR�V� \ ORV SDUWLFLSDQWHV YDQ UHGXFLHQGRHO Q¼PHURGHEORTXHV D RIUHFHU�
8QD YH] UHGXFLGR QR SXHGH DXPHQWDU Q¼PHUR RIUHFLGR GH EORTXHV� /D VXEDVWD WHUPLQD FXDQGR OD FDQWLGDG GH EOR�
TXHV GH HQHUJ¯D RIUHFLGRV HV LG«QWLFD D OD FDQWLGDG GHPDQGDGD�

��



FRLQFLGHQ SDUD DPERV SURGXFWRV �SXGL«QGRVH FRQVLGHUDU SDUWH GH OD FDQWLGDG GHVLHUWD R QR DG�

MXGLFDGD�� (O SUHFLRGHFDGDSURGXFWR� TXHHVHOPLVPRSDUD WRGRV ORV DGMXGLFDWDULRV� HV HO SUHFLR

GH OD ¼OWLPD URQGD� /RV GHUHFKRV GH FREUR R ODV REOLJDFLRQHV GH SDJR UHVXOWDQWHV GH OD VXEDVWD

VH OLTXLGDQ SRU GLIHUHQFLDV� KRUD D KRUD� HQWUH ORV SUHFLRV GH OD VXEDVWD \ ORV SUHFLRV GHO 3RRO�

(O IXQFLRQDPLHQWR GH HVWDV VXEDVWDV QR KD VLGR VDWLVIDFWRULR� HQ UHODFLµQ FRQ ORV SUHFLRV

QHJRFLDGRVHQHO3RROGXUDQWHHOPLVPRSHULRGR� ODV VXEDVWDV&(685KDQHQFDUHFLGRåHQPHGLD

GHVGH -XOLR GH����åHO SUHFLR GH OD 785HQXQ���� (QRWUDV SDODEUDV� VL HO SUHFLR GH OD HQHUJ¯D

GH OD 785 VH KXELHUD ĆMDGR WRPDQGR FRPR UHIHUHQFLD ORV SUHFLRV GHO 3RRO� «VWH KXELHUD VLGR XQ

��� LQIHULRU� 'H IRUPD HTXLYDOHQWH� DTXHOORV JHQHUDGRUHV TXH KDQ YHQGLGR VX SURGXFFLµQ HQ

ODV VXEDVWDV &(685 KDQ REWHQLGR XQ IRUZDUG SUHPLXP GHO ����

+D H[LVWLGR XQD FLHUWD SRO«PLFD HQ FXDQWR D OD UD]RQHV GH HVWH VREUH�SUHFLR� 3RU XQD SDUWH�

SRGU¯D KDEHU SUREOHPDV GH FRPSHWHQFLD HQ OD SURSLD VXEDVWD� 'H KHFKR� ODV HPSUHVDV HO«FWUL�

FDV LQWHJUDGDV YHUWLFDOPHQWH WLHQHQ LQFHQWLYRV D HMHUFHU SRGHU GH PHUFDGR HQ HVWDV VXEDVWDV

SRUTXH VDOHQ EHQHĆFLDGDV FXDQGR TXH HO SUHFLR UHVXOWDQWH GH ODV VXEDVWDV &(685 HV HOHYDGR

�LQFOXVR FXDQGR VX FXRWD GH PHUFDGR HQ HVWDV VXEDVWDV QR DFDED VLHQGR HOHYDQGR�� (OOR HV DV¯

SRUTXH ODV RIHUWDV GH ORV FRPHUFLDOL]DGRUHV HQ HO PHUFDGR OLEUH VXHOHQ HVWDU UHIHUHQFLDGDV D

GHVFXHQWRV VREUH OD 785� (V GHFLU� FXDQWRPD\RU VHD HO SUHFLR &(685PD\RU VHU£ HOPDUJHQ GH

EHQHĆFLRV GHO TXH GLVSRQGU£Q ORV FRPHUFLDOL]DGRUHV HQ HO PHUFDGR OLEUH� WDPEL«Q LQWHJUDGRV

HQ ORV PLVPRV JUXSRV HPSUHVDULDOHV�

$QWH OD SUHRFXSDFLµQ GHPDQLSXODFLµQ GH ODV VXEDVWDV� OD &1(� D SHWLFLµQ GHO *RELHUQR� OOH�

Yµ D FDER XQD LQYHVWLJDFLµQ GHO FRPSRUWDPLHQWR GH ORV SXMDGRUHV HQ OD VXEDVWD \ FRQFOX\µ HQ

6HSWLHPEUH GH ���� TXH QR KDE¯D êLQGLFLRV GH FRPSRUWDPLHQWRV TXH SXGLHUDQ VXSRQHU XQD PD�

QLSXODFLµQ GHO PHUFDGR HQ MXQLR \ VHSWLHPEUH GH ����ë� 'H KHFKR� ORV SUHFLRV UHVXOWDQWHV GH ODV

VXEDVWDV� VL ELHQ DFDEDQ VLHQGRPX\ GLIHUHQWHV D ORV SUHFLRV UHDOL]DGRV HQ HO 3RRO� VRQPX\ FHU�

FDQRV D ORV SUHFLRV GH FRQWUDWRV GH IXWXURV VLPLODUHV QHJRFLDGRV HQ ORVPHUFDGRV27& �RYHU WKH

FRXQWHU����

3HUR HVWD HYLGHQFLD QR HV FRQFOX\HQWH� HQ OD PHGLGD TXH OD PDQLSXODFLµQ SRGU¯D UHDOL]DUVH

QR D WUDY«V GH ODV VXEDVWDV &(685� VLQR D WUDY«V GH ORV PHUFDGRV 27& D ORV TXH «VWDV FRQYHU�

JHQ� 3RU HMHPSOR� ODV HPSUHVDV SRGU¯DQ� ORV G¯DV SUHYLRV D OD FHOHEUDFLµQ GH OD VXEDVWD� HOHYDU

GH IRUPD DUWLĆFLDO HO SUHFLR GH ORV PHUFDGRV 27&� SRFR O¯TXLGRV \ RSDFRV� SDUD DV¯ DOWHUDU ODV

H[SHFWDWLYDV VREUH ORV SUHFLRV IXWXURV GH OD HOHFWULFLGDG� \ FRQ HOOR JHQHUDU LQćDFLµQ VREUH ORV

SUHFLRV GH ODV VXEDVWDV &(685� -XOLR 6HJXUD� HQWRQFHV 3UHVLGHQWH GH OD &RPLVLµQ1DFLRQDO GHO

0HUFDGRGH9DORUHV HQ(VSD³D� VXJLULµ TXH DOJR DV¯ SRGU¯D HVWDU VXFHGLHQGR FXDQGR HQ -XOLR GH

���� DĆUPµ� ê/RV WUHV G¯DV SUHFHGHQWHV D ODV VXEDVWDV &(685� HO YROXPHQ GH RSHUDFLRQHV FRQ GHUL�

YDGRV GH HOHFWULFLGDG 27& FUHFH PX\ FRQVLGHUDEOHPHQWH åHQ WRUQR DO ���� UHVSHFWR DO SURPHGLR GH

ODV UHVWDQWHV VHVLRQHV� SURGXFL«QGRVH XQ VLJQLĆFDWLYR DXPHQWR GH SUHFLRV TXH YXHOYHQ D FDHU WUDV OD

��$ GLIHUHQFLD GH WUDQVDFFLRQHV HQ EROVD HQ TXH SDUWLFLSD XQ LQWHUPHGLDULR� ODV WUDQVDFLRQHV 27& VRQ WUDQVDF�
WLRQHV ELODWHUDOHV HQWUH GRV SDUWHV� /RV FRQWUDWRV 27& VRQ P£V IH[LEOHV \D TXH SHUPLWHQ PHMRU DFRPRGDU ODV QH�
FHVLGDGHV GH DPEDV SDUWHV�

��



UHDOL]DFLµQ GH ODV VXEDVWDVë� 3HUR ODPDQLSXODFLµQ GH ODV VXEDVWDV&(685Y¯DPDQLSXODFLµQ GH ORV

PHUFDGRV GH IXWXURV HV GLI¯FLOPHQWH GHWHFWDEOH SRU OD RSDFLGDG GH HVWRV PHUFDGRV�

2WUD Y¯D D OD TXH SXHGHQ UHFXUULU ODV JUDQGHV HPSUHVDV HO«FWULFDV SDUD DOWHUDU HO SUHFLR GH

ODV VXEDVWDV&(685HV UHWLUDU SUHVLµQ FRPSHWLWLYD GH ODV VXEDVWDV� 'HVFRQRFHPRV OD LGHQWLGDG

GH ODV HPSUHVDV ĆQDOPHQWH DGMXGLFDWDULDV HQ ODV VXEDVWDV &(685� SRUTXH H[LVWH XQ LQH[SOLFD�

EOH DOWR JUDGR GH RSDFLGDG HQ WRUQR D HOODV �D GLIHUHQFLD GH OR TXH RFXUUH FRQ HO PHUFDGR GH

SURGXFFLµQ GH HOHFWULFLGDG� TXH HV XQ HMHPSOR SRU OD FDQWLGDG \ OD FDOLGDG GH ORV GDWRV TXH KDFH

S¼EOLFRV�� 3HUR V¯ VDEHPRVTXHHO ���GH OD HQHUJ¯D VXPLQLVWUDGDHQ ODV VXEDVWDVGHO ¼OWLPRD³R

FRUUHVSRQGH D HPSUHVDV GLIHUHQWHV D ODV FLQFR JUDQGHV HO«FWULFDV� OR FX£O HV FRQVLVWHQWH FRQ OD

LGHD DTX¯ DSXQWDGD�

3RU ¼OWLPR� SHUR QRSRU HOORPHQRV LPSRUWDQWH� KD\ TXHGHVWDFDU TXH ORV IRUZDUG SUHPLDTXH

VH KDQ REVHUYDGR HQWUH ODV 6XEDVWDV &(685 \ ORV SUHFLRV GHO 3RRO SXHGHQ QR UHVSRQGHU QHFH�

VDULDPHQWHDSUREOHPDVGHFRPSHWHQFLD� VLQRDXQSUREOHPDGHO SURSLRGLVH³R UHJXODWRULR� (OOR

HV DV¯ SRUTXH ORV JHQHUDGRUHV \ ORV WUDGHUV GH HOHFWULFLGDG DVXPHQ ULHVJR DO YHQGHU SDUWH GH VX

HQHUJ¯D D SOD]R� \ SRU HOOR H[LJHQ XQD SULPD GH ULHVJR HQ IRUPD GH SUHFLRV VXSHULRUHV D ORV SUH�

FLRV HVSHUDGRV HQ HOPHUFDGR GLDULR �\ QR DO FRQWUDULR� FRPRSXHGH RFXUULU HQ RWURVPHUFDGRV��

/RV FRVWHV GH JHQHUDFLµQ GH HOHFWULFLGDG ćXFW¼DQ G¯D D G¯D� \ HVDV ćXFWXDFLRQHV VH WUDVODGDQ D

ORV SUHFLRV GHO PHUFDGR DO FRQWDGR� JHQHUDQGR DV¯ XQD FREHUWXUD QDWXUDO D DTXHOORV JHQHUDGR�

UHV TXH YHQGHQ VX HOHFWULFLGDG HQ HO PHUFDGR VSRW� 4XLHQHV OD YHQGHQ D SOD]R� D SUHFLRV TXH

QR YDULDU£Q FRQ ODV ćXFWXDFLRQHV GH ORV FRVWHV� VH H[SRQHQ DV¯ D XQD PD\RU YRODWLOLGDG HQ VXV

P£UJHQHV�

/D ¼OWLPD VXEDVWD &(685 FHOHEUDGD HQ (VSD³D� HO �� GH 'LFLHPEUH GH ����� KD DUURMDGR

DXPHQWRV HQ HO SUHFLR GH OD HOHFWULFLGDG FHUFDQRV DO ��� IUHQWH D ORV SUHFLRV QHJRFLDGRV HO WUL�

PHVWUH DQWHULRU� OR TXH VH KXELHUD WUDGXFLGR HQ DXPHQWRV DXWRP£WLFRV GH XQ ������� HQ HO

SUHFLR GH OD HOHFWULFLGDG SDUD OD PD\RU¯D GH ORV KRJDUHV� ,QPHGLDWDPHQWH HO 0LQLVWHULR GH ,Q�

GXVWULD SLGLµ XQ LQIRUPH DO RUJDQLVPR GH FRPSHWHQFLD DFHUFD GH VX UHVXOWDGR� \ «VWH HPLWLµ XQ

HVFXHWR FRPXQLFDGR HQ HO TXH VH DQXQFLDED TXH QR VH KDE¯D YDOLGDGR OD VXEDVWD SRU êOD FRQFX�

UUHQFLD GH FLUFXQVWDQFLDV DW¯SLFDV�ë (O0LQLVWHULR GH ,QGXVWULD KD GHFLGLGR DQXODU OD VXEDVWD \ KD

DQXQFLDGR TXH SURSRQGU£ XQ QXHYR VLVWHPD SDUD OD ĆMDFLµQ GHO SUHFLR GH OD HOHFWULFLGDG�

��� %5$6,/

/DV VXEDVWDV KDQ VLGR XWLOL]DGDV HQ HO VHFWRU HO«FWULFR� HQ YDULRV SD¯VHV� FRQ GLYHUVRV REMHWL�

YRV� �L� SDUD DWUDHU QXHYD FDSDFLGDG GH JHQHUDFLµQ� �LL� SDUD UHWHQHU OD FDSDFLGDG H[LVWHQWH� �LLL�

SDUD GHWHUPLQDU ORV SUHFLRV GH ODV 7DULIDV GH �OWLPR 5HFXUVR� \ �LY� SDUD UHGXFLU OD FRQFHQWUD�

FLµQ HQHOPHUFDGR D WUDY«V GH ODV OODPDGDV VXEDVWDV GH FDSDFLGDG YLUWXDO�0LHQWUDV TXH ORV WUHV

¼OWLPRV REMHWLYRV KDQ VLGR OD SULQFLSDO UD]µQ GHWU£V GH OD LQWURGXFFLµQ GH VXEDVWDV HQ GLYHUVRV

SD¯VHV �\D VH GHVFULELµ HO FDVR GH ODV VXEDVWDV &(685 \ ODV 933V HQ (VSD³D�� /DWLQRDPHULFD KD

VLGR SLRQHUD HQ HO XVR GH VXEDVWDV SDUD OD FRQWUDWDFLµQ GH QXHYD FDSDFLGDG GH JHQHUDFLµQ� /D

��



H[SHULHQFLD GH %UDVLO KD VLGR XQD GH ODV P£V H[LWRVDV� UD]µQ SRU OD FX£O D FRQWLQXDFLµQ VH GHV�

FULEHQ ORV UDVJRV SULQFLSDOHV GHO HVTXHPD DGRSWDGR���

/D UHJXODFLµQ HO«FWULFD HQ%UDVLO JXDUGD VLPLOLWXGHV \ GLIHUHQFLDV FRQ OD UHJXODFLµQ HQ&KLOH�

(Q DPERV FDVRV� OD SURGXFFLµQ GH FDGD FHQWUDO VH GHWHUPLQD D WUDY«V GH XQPHFDQLVPR FHQWUD�

OL]DGR �JHVWLRQDGRSRU HO2SHUDGRU GHO 6LVWHPD� EDVDGRHQXQDRSWLPL]DFLµQKLGUR�W«UPLFD FRQ

FRVWHV DXGLWDGRV� (O FRVWH GH OD XQLGDG PDUJLQDO QHFHVDULD SDUD FXEULU OD GHPDQGD GHWHUPLQD

OD UHWULEXFLµQ GH WRGDV ODV XQLGDGHV GHVSDFKDGDV� \ VLUYH WDPEL«Q SDUD UHDOL]DU ODV OLTXLGDFLR�

QHV SRU GLIHUHQFLDV GH ORV FRQWUDWRV D ODUJR SOD]R HVWDEOHFLGRV HQWUH JHQHUDGRUHV \ FRPHUFLD�

OL]DGRV R FOLHQWHV ĆQDOHV� 6L XQD HPSUHVD VH FRPSURPHWLµ D SURGXFLU D WUDY«V GH ORV FRQWUDWRV

ELODWHUDOHV P£V HQHUJ¯D GH OD TXH DFDED GHVSDFKDQGR� WHQGU£ TXH SDJDU D OD FRQWUD�SDUWH GHO

FRQWUDWR OD GLIHUHQFLD HQWUH HO SUHFLR DFRUGDGR \ HO SUHFLR GHO PHUFDGR VSRW� 'H HVWD PDQHUD�

OD SURGXFFLµQ VH GHWHUPLQD VHJ¼Q XQ GHVSDFKR FHQWUDOL]DGR \ ORV SDJRV GH JHQHUDGRUHV \ FRQ�

VXPLGRUHV VH GHWHUPLQDQ D WUDY«V GH QHJRFLDFLRQHV ELODWHUDOHV�

/D LQQRYDFLµQ TXH DSRUWD OD UHJXODFLµQ EUDVLOH³D D OD UHJXODFLµQ FKLOHQD HV GREOH� 3RU XQD

SDUWH� OD REOLJDFLµQ GH TXH OD GHPDQGD GH WRGRV ORV FRQVXPLGRUHV �HVWR HV� ODV GLVWULEXLGRUDV

HQ QRPEUH GH ORV FOLHQWHV UHJXODGRV \ ORV FRQVXPLGRUHV HQ HO PHUFDGR OLEUH� HVW« FXELHUWD D

WUDY«V GH FRQWUDWRV� 3RU RWUD� HO XVR GH VXEDVWDV FHQWUDOL]DGDV SDUD TXH ORV GLVWULEXLGRUHV SXH�

GDQ DFFHGHU D FRQWUDWRV D ODUJR SOD]R \ DV¯ FXPSOLU FRQ VX REOLJDFLµQ��� /D MXVWLĆFDFLµQ GH UHD�

OL]DU XQ SURFHVR FHQWUDOL]DGR HV DVHJXUDU OD P£[LPD SDUWLFLSDFLµQ HQ ODV VXEDVWDV \ SHUPLWLU

TXH LQFOXVR ODV GLVWULEXLGRUDV GHPHQRU WDPD³R DFFHGDQ DO VXPLQLVWUR HO«FWULFR HQ FRQGLFLRQHV

VLPLODUHV D ODV GLVWULEXLGRUDV GHPD\RU WDPD³R� 3HUR� D GLIHUHQFLD GHO FDVR FKLOHQR� QR VH GLVWLQ�

JXHQEORTXHVSDUD ODVGLVWLQWDVGLVWULEXLGRUDV� VLQRTXH WRGD OD HQHUJ¯DGH WRGDVHOODV VH VXEDVWD

FRQMXQWDPHQWH��� 8QD YH] ĆQDOL]DGD OD VXEDVWD� FDGD JHQHUDGRU ĆUPD XQ FRQWUDWR GH VXPLQLV�

WUR FRQ FDGD GLVWULEXLGRUD� GH IRUPD SURSRUFLRQDO D OD GHPDQGD TXH FDGD XQD UHSUHVHQWD HQ HO

WRWDO GH OD VXEDVWD�

'DGR HO IXHUWH LQFUHPHQWR DQXDO GH OD GHPDQGD HO«FWULFD EUDVLOH³D� ODV VXEDVWDV GH FRQWUD�

WRV FXHQWDQ� QR VµOR FRQ ORV DFWLYRV \D H[LVWHQWHV� VLQR DGHP£V FRQ QXHYRV DFWLYRV SDUD SRGHU

FXEULU ODVQHFHVLGDGHV FUHFLHQWHVGHHQHUJ¯D� (O UHJXODGRURSWµSRU VHSDUDU ODV VXEDVWDVGHFRQ�

WUDWRV VREUH OD FDSDFLGDG H[LVWHQWH GH ODV VXEDVWDV VREUH OD QXHYD FDSDFLGDG� SRU YDULDV UD]R�

QHV� 3ULPHUR� SDUD ORV DFWLYRV H[LVWHQWHV� HO FRVWH GH LQYHUVLµQ HV XQ FRVWH KXQGLGR� QR DV¯ SDUD

ORVQXHYRVDFWLYRV�'DGRTXHXQDGLIHUHQFLD LPSRUWDQWHFRQHOPHUFDGRFKLOHQRHVTXHQRH[LVWH

SDJRSRU SRWHQFLD� FRQ HVWD IRUPDGH VHSDUDU ODV OLFLWDFLRQHV� VH EXVFD UHPXQHUDU WRGD OD LQYHU�

VLµQ HQ OD SULPHUD OLFLWDFLµQ GH HQHUJ¯D� 6HJXQGR� SDUD IDFLOLWDU HO DFFHVR D OD ĆQDQFLDFLµQ GH ODV

QXHYDV LQYHUVLRQHV� UHVXOWD FRQYHQLHQWH TXH VH VXEDVWHQ FRQWUDWRV GH ODUJD GXUDFLµQ� QR DV¯

��2WUDV H[SHULHQFLDV /DWLQRDPHULFDQDV HVW£Q FRQWHQLGDV HQ HO LQIRUPHGHO %DQFR0XQGLDO GH0DXUHU \%DUURVR
�������

��'DGD ODHIHFWLYLGDGGHPRVWUDGDSRU ODV VXEDVWDVSDUDGLVWULEXLGRUHV� ORV FRQVXPLGRUHVHQHOPHUFDGRGHFOLHQ�
WHV OLEUHV KDQ RSWDGR SRU UHFXUULU D PHFDQLVPRV VLPLODUHV�

��1RWH TXH HO GLVH³R SDUD HO QXHYR SURFHVR GH OLFLWDFLµQ FRQVLGHUDGR SRU OD &1( HOLPLQD HVWD GLVWLQFLµQ SRU
EORTXHV� (VWH QXHYR SURFHVR GHELHUD WHQHU OXJDU HQ HO PHV GH 1RYLHPEUH GHO SUHVHQWH D³R�

��



SDUD ORV DFWLYRV \D H[LVWHQWHV SDUD ORV TXHPD\RU GXUDFLµQ GHO FRQWUDWR VLJQLĆFDPD\RU LQFHUWL�

GXPEUH \ IDOWD GH ćH[LELOLGDG� \ SRU ¼OWLPR� SDUD SHUPLWLU OD FRQVWUXFFLµQ GH ORV QXHYRV DFWLYRV�

HV QHFHVDULR TXH ODV VXEDVWDV VH FHOHEUHQ FRQ XQD DQWHODFLµQ VXĆFLHQWH DQWHV GH OD IHFKD GH

FRPLHQ]R GHO VXPLQLVWUR� FXHVWLµQ TXH QR UHVXOWD QHFHVDULD SDUD ORV DFWLYRV \D H[LVWHQWHV�

/DV VXEDVWDV GH QXHYD FDSDFLGDG WLHQHQ OXJDU FDGD VHLV PHVHV� VHJ¼Q XQ FDOHQGDULR SUH�

HVWDEOHFLGR� FRQ WUHV R FLQFR D³RV GH DQWHODFLµQ IUHQWH D OD IHFKD GH FRPLHQ]R GHO VXPLQLVWUR�

/D GXUDFLµQ GH ORV FRQWUDWRV HV GH �� D³RV SDUD ODV FHQWUDOHV W«UPLFDV µ GH �� D³RV SDUD ODV

KLGU£XOLFDV� /DV VXEDVWDV GH FRQWUDWRV VREUH ORV DFWLYRV \D H[LVWHQWHV VH FHOHEUDQ FRQXQD DQWH�

ODFLµQ GH SRFRVPHVHV D XQ D³R� \ WLHQHQ GLVWLQWDV GXUDFLRQHV TXH YDQ GHVGH XQR D RFKR D³RV�

$OJXQDV VXEDVWDV VRQ WHFQROµJLFDPHQWHQHXWUDOHV �HVGHFLU� QRHVSHFLĆFDQ OD WHFQRORJ¯D FRQ

OD TXH VH SXHGH FRQFXUULU HQ OD VXEDVWD�� VL ELHQ VH KDQ FHOHEUDGR RWUDV HVSHF¯ĆFDV SDUD FLHUWDV

WHFQRORJ¯DV �S�H� UHQRYDEOHV QR FRQYHQFLRQDOHV� R KLGU£XOLFDV� R LQFOXVR HVSHF¯ĆFDV SDUD FLHUWRV

SUR\HFWRV FRQFUHWRV� 8Q DVSHFWR GHVWDFDEOH HV TXH HO *RELHUQR EUDVLOH³R RIUHFH XQ PHQ¼ GH

SUR\HFWRV GH QXHYDV LQYHUVLRQHV TXH \D GLVSRQHQ GH OLFHQFLD PHGLR�DPELHQWDO� DXQTXH WDP�

EL«Q VH IRPHQWD TXH ORV SURSLRV LQYHUVRUHV SDUWLFLSHQ HQ ODV VXEDVWDV FRQ VXV SURSLRV SUR\HF�

WRV �TXH GHEHQ GLVSRQHU HQ FXDOTXLHU FDVR GH OLFHQFLD PHGLR�DPELHQWDO SUHYLD��

/DV VXEDVWDV VLJXHQ XQ IRUPDWR K¯EULGR� SULPHUR VH FHOHEUD XQD VXEDVWD RUDO GH SUHFLR GHV�

FHQGHQWH TXH VLUYD SDUD VHOHFFLRQDU D ORV SDUWLFLSDQWHV TXH FRPSHWLU£Q HQ XQD ¼OWPD URQGD�

TXH VLJXH XQ IRUPDWR GH VREUH�FHUUDGR GHO WLSR SD\�DV�ELG GH SULPHU SUHFLR� /DV VXEDVWDV RUD�

OHV SHUPLWHQ HO LQWHUFDPELR GH LQIRUPDFLµQ HQWUH ORV SDUWLFLSDQWHV \ DV¯ HO DMXVWH GH SUHFLRV�

SHUR VRQ P£V VXVFHSWLEOHV D OD FROXVLµQ �SRUTXH XQ GHVY¯R SXHGH VHU LQPHGLDWDPHQWH FDVWLJD�

GRD WUDY«VGH ODV VLJXLHQWHV URQGDV� \GHVLQFHQWLYDQ OD SDUWLFLSDFLµQ �SRUTXH ORVSXMDGRUHVP£V

G«ELOHV VDEHQ TXH HYHQWXDOPHQWH YDQ D VHU H[SXOVDGRV SRU ORV P£V IXHUWHV�� $V¯� FRQ HVWH IRU�

PDWR K¯EULGR� VH FRQVLJXH HO DMXVWH GH SUHFLRV HQ ODV SULPHUDV URQGDV� SHUR D WUDY«V GH OD ¼OWLPD

URQGD VH IUXVWUDQ ORV LQWHQWRV GH FROXVLµQ \ VH SURPXHYH HQPD\RUPHGLGD OD SDUWLFLSDFLµQ�

'HVGH ���� D ����� VH KDQ FHOHEUDGR �� VXEDVWDV SDUD FDSDFLGDG H[LVWHQWH \ SDUD QXH�

YD FDSDFLGDG��� $ WUDY«V GH HVWDV ¼OWLPDV� VH KDQ LQFRUSRUDGR ������0: GH QXHYD SRWHQFLD�

LQFOX\HQGR �����0:GH HQHUJ¯D UHQRYDEOHV \ ������0:GH SRWHQFLD KLGU£XOLFD HQ HO $PD�

]RQDV� /RV UHVXOWDGRV VRQ PX\ SRVLWLYRV� FRPR LQGLFDQ ORV SUHFLRV GHO VXPLQLVWUR D ORV TXH VH

KDQ FHUUDGR ODV VXEDVWDV� TXH YDQ GH ORV 86��� SRU0:K �HQ XQD VXEDVWD GH HQHUJ¯DV UHQRYD�

EOHV FHOHEUDGD HQ ����� D ORV 86��� SRU 0:K �HQ XQD VXEDVWD SDUD FDSDFLGDG KLGURHO«FWULFD

FHOHEUDGD HQ ������ $ SHVDU GH HVWRV SRVLWLYRV UHVXOWDGRV� LJXDOPHQWH H[LVWHQ DOJXQDV SUHRFX�

SDFLRQHV� HQ SDUWLFXODU HO TXH HVWRV UHVXOWDGRV VHDQ DUWLĆFLDOPHQWH EDMRV SURGXFWR GH OD SDUWL�

FLSDFLµQGHHPSUHVDVHVWDWDOHVHQ ODV VXEDVWDV� TXHQRSHUVLJDQPD[LPL]DFLµQGHEHQHĆFLRV� WDO

\ FRPRKDU¯D XQD HPSUHVD SULYDGD� VLQR TXH RWURV REMHWLYRV TXH SXGLHUDQ GLVWRUVLRQDU� \ SRQHU

HQ FXHVWLµQ� ORV UHVXOWDGRV GH ODV VXEDVWDV�

��< UHFLHQWHPHQWH VHKD DQXQFLDGRSDUD)HEUHURGHO ����XQD VXEDVWD H[FOXVLYD SDUD QXHYD FDSDFLGDGGHHQHU�
J¯D IRWRYROWDLFD� ZZZ�UHQHZDEOHHQHUJ\�HV�SULPHUD�VXEDVWD�H[FOXVLYD�GH�HQHUJLD�VRODU�HQ�EUDVLO

��



� /,&,7$&,21(6'(',675,%8&,�1

(VWD VHFFLµQ SDUWH FRQ XQD EUHYH GHVFULSFLµQ GH ODV OLFLWDFLRQHV GH GLVWULEXFLµQ� /XHJR GLV�

FXWLPRV TX« WLSR GH FRPSRUWDPLHQWRV SRGU¯DQ H[SOLFDU ODV RIHUWDV REVHUYDGDV� $O ĆQDO GH OD

VHFLµQ VH LQFOX\HQ UHFRPHQGDFLRQHV VREUH HO GLVH³R GH ODV OLFLWDFLRQHV�

��� '(6&5,3&,�1'( /$6 68%$67$6

(Q PD\R GHO D³R ���� VH SURPXOJµ OD OH\ 1◦ ������� PHMRU FRQRFLGD FRPR /H\ &RUWD ,,� (O

REMHWLYR GH GLFKD OH\ IXH UHVSRQGHU D OD QHFHVLGDG GH DXPHQWDU OD VHJXULGDG GH VXPLQLVWUR GH

HQHUJ¯D IUHQWH D LQFHUWLGXPEUHV H[WHUQDV GH ORV SUHFLRV \ OD GLVSRQLELOLGDG GH ORV FRPEXVWLEOHV

IµVLOHV SDUD OD JHQHUDFLµQ HO«FWULFD� SURYRFDGDV SRU OD FULVLV GHO JDV DUJHQWLQR� /D SULQFLSDO PR�

GLĆFDFLµQ IXH HOLPLQDU HO SUHFLR UHJXODGR SDUD ODV HPSUHVDV GLVWULEXLGRUDV� TXH KDVWD OD IHFKD

HUD FDOFXODGR SRU OD &1(� \ UHHPSOD]DUOR JUDGXDOPHQWH SRU HO SUHFLR UHVXOWDQWH GH OLFLWDFLRQHV

GH VXPLQLVWUR SDUD GLFKDV HPSUHVDV� 'H HVWD PDQHUD VH EXVFDED SRWHQFLDU ODV VH³DOHV HFRQµ�

PLFDVGH ODUJRSOD]R� GHPDQHUDTXH ORVSUHFLRVGHHQHUJ¯D UHćHMDVHQ ODV H[SHFWDWLYDVGH FRVWHV

GH JHQHUDFLµQGH ORV JHQHUDGRUHV� /DV OLFLWDFLRQHV VRQGHO WLSR SD\�DV�ELG �L�H�� FDGD HPSUHVD UH�

FLEH VX SXMD SRU FDGD 0:K DVLJQDGR�� HO SURFHVR HV DELHUWR \ FRPSHWLWLYR� \ OD DGMXGLFDFLµQ

VH KDFH DO PHQRU SUHFLR RIHUWDGR� (Q FDGD SURFHVR� ODV HPSUHVDV GLVWULEXLGRUDV SDUWLFLSDQWHV

OLFLWDQ êEORTXHVë GH HQHUJ¯D� TXH VH GHĆQHQ Y¯D XQD FDQWLGDG GH HQHUJ¯D �*:K�D³R�� XQ SOD]R

GHWHUPLQDGR �D³RV�� LQLFLR \ W«UPLQR� \ DGHP£V XQ SXQWR GH VXPLQLVWUR� &DGD SURFHVR WLHQH XQ

SUHFLR P£[LPR GH HQHUJ¯D GH DGMXGLFDFLµQ� R SUHFLR WHFKR� TXH LPSRQH HO YDORU P£[LPR GH ODV

SXMDV� 8QD FDUDFWHU¯VWLFD LPSRUWDQWH GH HVWDV VXEDVWDV HV TXH OD IDFWXUDFLµQ VH UHDOL]D VREUH OD

HQHUJ¯D UHDOPHQWH FRQVXPLGD� TXH QR SXHGH VXSHUDU OD FDQWLGDG FRQWUDWDGD� (V GHFLU� ORV JH�

QHUDGRUHV TXH SDUWLFLSDQ HQ HVWDV VXEDVWDV VRSRUWDQ HO ULHVJR GH YDULDFLRQHV HQ OD FDQWLGDG

FRQVXPLGD�

3DUD VHU FRQVLVWHQWH FRQ OD YHQWDQD GH GDWRV SDUD ORV FRQWUDWRV GH FOLHQWHV OLEUHV� FRQFHQ�

WUDPRV QXHVWUR DQ£OLVLV HQ ORV FXDWUR SULPHURV SURFHVRV GH OLFLWDFLµQ HQ HO 6,&� ORV TXH OOHJDQ

KDVWD HO �����(Q WRGRV HOORV VH GHELµ UHDOL]DU XQ VHJXQGR OODPDGR SRUTXH QR VH OLFLWµ WRGD OD

HQHUJ¯D UHTXHULGD���

(Q OD7DEOD��� VHPXHVWUDXQ UHVXPHQGHHVWRV FXDWURSURFHVRVGH OLFLWDFLµQ� 6HSXHGHDSUH�

FLDU TXH� VL ELHQ HQ ORV GRV SULPHURV SURFHVRV VH REWXYLHURQ EDMRV SUHFLRV� HQ HO WHUFHU \ FXDUWR

SURFHVR ORV SUHFLRV GH DGMXGLFDFLµQ DXPHQWDURQ VLJQLĆFDWLYDPHQWH� 8QR GH ODV H[SHFWDWLYDV

P£V UHOHYDQWHV UHVSHFWR D ODV OLFLWDFLRQHV HUD OD HQWUDGD GH QXHYRV DFWRUHV DOPHUFDGR \ OD UHD�

OL]DFLµQ GH QXHYDV LQYHUVLRQHV HQ FDSDFLGDG� 1LQJXQR GH ORV GRV SXQWRV VH ORJUµ GH PDQHUD

��9DOH OD SHQD DJUHJDU TXH ODPD\RU¯D GH ODV OLFLWDFLRQHV HQ ORV SURFHVRV SRVWHULRUHV KDQ VLGR GHFODUDGDV GHVLHU�
WDV FRQ H[FHSFLµQ GH OD OLFLWDFLµQ GH VXPLQLVWUR GHO JUXSR 6$(6$ HQPDU]R GHO ���� �HO TXH RULJLQDOPHQWH HVWDED
FXELHUWR SRU XQ FRQWUDWR FRQ&DPSDQDULR� FRQ XQD DGMXGLFDFLµQ GHO ����� OD OLFLWDFLµQ GH VXPLQLVWUR GH&*('HQ
VX VHJXQGR OODPDGRHQGLFLHPEUHGH����FRQXQDDGMXGLFDFLµQGHO ���\ ODPX\ UHFLHQWH OLFLWDFLµQGH VXPLQLVWUR
6,& HQ VX SULPHU OODPDGR GHO �� GH QRYLHPEUH FRQ XQD DGMXGLFDFLµQ GHO ����

��



7DEOD ���� 5HVXPHQ GH ORV UHVXOWDGRV GHO SURFHVR GH OLFLWDFLµQ 6,&�

/LFLWDFLµQ 3URFHVR /ODPDGR )HFKD (QHUJ¯D � (QHUJ¯D 3UHFLR0HGLR
DSHUWXUD DGMXGLFDGD DGMXGLFDGD DGMXGLFDGR
RIHUWDV �*:K�D³R� �86��0:K�

� 3ULPHU 3ULPHU ���������� ������ ��� ����
� 3ULPHU 6HJXQGR ��������� ����� ��� ����
� 6HJXQGR 3ULPHU �������� ����� ��� ����
� 6HJXQGR 6HJXQGR ��������� ����� ��� ����
� 7HUFHUR 3ULPHU ��������� ����� ��� �����
� 7HUFHUR 6HJXQGR �������� ��� ���� ����
� &XDUWR 3ULPHU ��������� ����� ��� ����
� &XDUWR 6HJXQGR ��������� � �� �

VDWLVIDFWRULD�

/D 7DEOD ��� HQWUHJD P£V GHWDOOHV GH ODV OLFLWDFLRQHV FRQ ORV GLVWLQWRV EORTXHV OLFLWDGRV \ HO

QRPEUH GH ODV HPSUHVDV GLVWULEXLGRUDV� 6LQ GXGD� XQR GH ORV DVSHFWRV TXH P£V OODPDQ OD DWHQ�

FLµQ HV HO JUDQ Q¼PHUR GH SURFHVRV TXH KDQ VLGR GHFODUDGRV WRWDO R SDUFLDOPHQWH GHVLHUWRV�

SDUWLFXODUPHQWH HQ ORV ¼OWLPRV D³RV� 8QD UD]µQ SRVLEOH TXH SXHGH HVWDU GHWU£V GH HVWH IHQµ�

PHQR HV TXH HO SUHFLR GH UHVHUYD R WHFKR QR IXHUD VXĆFLHQWH SDUD FXEULU HO FRVWH GH RSRUWX�

QLGDG GH ODV HPSUHVDV �L�H�� HO SUHFLR VSRW HVSHUDGR�� 2WUD UD]µQ SRGU¯D WHQHU UHODFLµQ FRQ HO

KHFKR TXH FXDQGR ODV HPSUHVDV HVW£Q DOWDPHQWH FRQWUDWDGDV \ WLHQHQ SRFD FDSDFLGDG GLVSRQL�

EOH SDUD êUHVSDOGDUë QXHYRV FRQWUDWRV� HO YHUGDGHUR FRVWH GH RSRUWXQLGDG QR HV HO SUHFLR VSRW

HVSHUDGR VLQR TXH SRGU¯D VHU HO FRVWH GH GHMDU GH YHQGHU D ORV FOLHQWHV OLEUHV� SRVLEOHPHQWH D

SUHFLRV VXSHULRUHV� 1XHVWURV UHVXOWDGRV GH OD SUµ[LPD VHFFLµQ FRQĆUPDQ HVWR ¼OWLPR�

&XDQGR VH DQDOL]DQ ODV RIHUWDV HQ ODV OLFLWDFLRQHV� QR HV QHFHVDULR GLVFHUQLU VL HO FRVWH GH

RSRUWXQLGDG UHOHYDQWH HV HO SUHFLR HQ HO PHUFDGR VSRW R� SRU HO FRQWUDULR� HO SUHFLR HQ HO PHU�

FDGR GH ORV FOLHQWHV OLEUHV� 1R REVWDQWH� V¯ HV XQD FXHVWLµQ LPSRUWDQWH SDUD FRPSUHQGHU VL VH

REVHUYDQ R QR GLIHUHQFLDV HQ ODV RIHUWDV GH ODV OLFLWDFLRQHV� FRPR D FRQWLQXDFLµQ VH GLVFXWLU£�

7RGR HVWD GLVFXVLµQ HV Y£OLGD HQ OD PHGLGD TXH FUHDPRV TXH ODV ĆUPDV WLHQHQ SRFD FDSDFLGDG

OLEUH SDUD VHJXLU DXPHQWDQGR VX QLYHO GH FRQWUDWDFLµQ \ QR TXLHUDQ VREUH�H[SRQHUVH DO SUHFLR

VSRW P£V DOO£ GH OR TXH SXHGHQ FXEULU FRQ FDSDFLGDG SURSLD�

3DVDPRV DKRUD D GHVFULELU ORV UHVXOWDGRV GH ODV VXEDVWDV HQ W«UPLQRV GH ODV RIHUWDV REVHU�

YDGDV�

��� '(6&5,3&,�1'( /265(68/7$'26'( /$6 68%$67$6

7DO FRPR VH GHVSUHQGH GH OD 7DEOD ���� HQ FDGD OLFLWDFLµQ VH RIUHFHQ YDULRV EORTXHV VLPXO�

W£QHDPHQWH� /DV GLIHUHQFLDV HQWUH XQ EORTXH \ RWUR VRQ� SULQFLSDOPHQWH� HO ODUJR GH FRQWUDWR�

OD LGHQWLGDG GH OD HPSUHVD GLVWULEXLGRUD� \ HO SXQWR GH UHWLUR GH OD HQHUJ¯D �SDUD TXH HO SUHFLR

WHFKR� TXH HV FRP¼Q D WRGRV ORV EORTXHV� WHQJD VHQWLGR VH XWLOL]DQ IDFWRUHV GHPRGXODFLµQ TXH

OOHYDQ WRGDV ODV RIHUWDV D XQ SXQWR GH RIHUWD FRP¼Q�� (O PHFDQLVPR GH OLFLWDFLµQ SHUPLWH D ODV

��



7DEOD ���� 5HVXPHQ GH ORV SURFHVRV GH OLFLWDFLµQ

/LFLWDFLµQ � � � � � � �
3URFHVR ������ �������� �������� �������� �������� �������� ��������
)HFKD ���������� ��������� �������� ��������� ��������� �������� ���������

%ORTXH �
'LVWULEXLGRUD &KLOHFWUD &KLOHFWUD &KLOHFWUD &KLOTXLQWD &KLOHFWUD
3XQWR GH UHWLUR 3ROSDLFR 3ROSDLFR 3ROSDLFR 4XLOORWD 3ROSDLFR
3HULRGR VXPLQLVWUR ������ D �������� ������ D �������� ������ D �������� ������ D �������� ������ D ��������
P ���� ���� ����� ������ ��
P DGMXGLFDGRP£[ �� �� ���� ����� ����
(QHUJ¯D OLFLWDGD ���� ���� ���� ���� ����
(QHUJ¯D $GMXGLFDGD ��� ��� �� ��� ��� ��
%ORTXH �
'LVWULEXLGRUD &KLOHFWUD &KLOHFWUD 6$(6$ &KLOTXLQWD
3XQWR GH UHWLUR 3ROSDLFR 3ROSDLFR 3ROSDLFR 4XLOORWD
3HULRGR VXPLQLVWUR ������ D �������� ������ D �������� ������ D �������� ������ D ��������
P ���� ���� ������ ��
P DGMXGLFDGRP£[ �� ���� ����� ��
(QHUJ¯D OLFLWDGD ���� ���� ��� ���
(QHUJ¯D $GMXGLFDGD ��� ��� �� ��� ���
%ORTXH �
'LVWULEXLGRUD &KLOTXLQWD &KLOHFWUD &*( &*( &KLOTXLQWD
3XQWR GH UHWLUR 4XLOORWD 3ROSDLFR $OWR -DKXHO $OWR -DKXHO 4XLOORWD
3HULRGR VXPLQLVWUR ������ D �������� ������ D �������� ������ D �������� ������ D �������� ������ D ��������
P ���� ���� ������ ������ ��
P DGMXGLFDGRP£[ �� �� ������ ������� ��
(QHUJ¯D OLFLWDGD ��� ���� ���� ��� ���
(QHUJ¯D $GMXGLFDGD ��� ��� ��� ���� ��� ���
%ORTXH �
'LVWULEXLGRUD &KLOTXLQWD &KLOTXLQWD &KLOTXLQWD &*( &KLOTXLQWD
3XQWR GH UHWLUR 4XLOORWD 4XLOORWD 4XLOORWD $OWR -DKXHO 4XLOORWD
3HULRGR VXPLQLVWUR ������ D ������� ������ D �������� ������ D ��������
P ���� ���� ����� ������ ��
P DGMXGLFDGRP£[ ������ 1$�� 1$ ��� ����
(QHUJ¯D OLFLWDGD ��� ���� ���� ���� ���
(QHUJ¯D $GMXGLFDGD ��� ��� � ' ���� ���
%ORTXH �
'LVWULEXLGRUD 6$(6$ &*( &*(
3XQWR GH UHWLUR &KDUUXD $OWR -DKXHO $OWR -DKXHO
3HULRGR VXPLQLVWUR ������ D ��������
P ���� ���� �����
P DGMXGLFDGRP£[ �� 1$ 1$
(QHUJ¯D OLFLWDGD ���� ���� ����
(QHUJ¯D $GMXGLFDGD ��� ��� '�� '
%ORTXH �
'LVWULEXLGRUD (0(/ (0(/ &*( &*(
3XQWR GH UHWLUR 4XLOORWD 4XLOORWD $OWR -DKXHO $OWR -DKXHO
3HULRGR VXPLQLVWUR ������ D �������� ������ D ��������
P ���� ���� ���� �����
P DGMXGLFDGRP£[ ������ ����� 1$ 1$
(QHUJ¯D OLFLWDGD ���� ��� ���� ����
(QHUJ¯D $GMXGLFDGD ��� �� ��� ' '
%ORTXH �
'LVWULEXLGRUD &*( (0(/
3XQWR GH UHWLUR $OWR -DKXHO 4XLOORWD
3HULRGR VXPLQLVWUR ������ D ��������
P ���� ����
P DGMXGLFDGRP£[ �� ������
(QHUJ¯D OLFLWDGD ���� ���
(QHUJ¯D $GMXGLFDGD ��� ��� ���

)XHQWH� (ODERUDFLµQ SURSLD D SDUWLU GH OD LQIRUPDFLµQ GH OLFLWDFLRQHV HQWUHJDGD SRU OD &1( \ HO &'(&�6,&� /DV

OLFLWDFLRQHV D SDUWLU GH OD ������ DV¯ FRPR ORV%ORTXHV&(,� 9� \9�GHO OODPDGR������� QR VH LQFOX\HQ HQ OD WDEOD�

KXELHQGR TXHGDGR «VWRV GHVLHUWRV�

HPSUHVDV KDFHU RIHUWDV SRU FDGD EORTXH HQ IRUPD VHSDUDGD \ DO PLVPR WLHPSR LQGLFDU XQD FD�

SDFLGDGP£[LPDGHDGMXGLFDFLµQRYHQWD� /DPXOWLSOLFLGDGGHEORTXHV� VXPDGRD OD UHVWULFFLRQHV

GH YHQWD GH ODV HPSUHVDV� KDFH QHFHVDULR FRQWDU FRQ XQ FULWHULR GH DVLJQDFLµQ FXDQGR GLFKDV

UHVWULFFLRQHV HVW£Q DFWLYDV� (O FULWHULR P£V VHQFLOOR HV SUREDEOHPHQWH PLQLPL]DU HO SUHFLR SUR�

PHGLR GH OD OLFLWDFLµQ FRPSOHWD� 6LQ HPEDUJR� FRPR HVWR SRGU¯D SHUMXGLFDU ORV SUHFLRV GH DOJX�

QRVEORTXHV \ IDYRUHFHU ORV GHRWURV� HO UHJXODGRURSWµSRUXQ FULWHULRGLVWLQWRTXHE£VLFDPHQWH

FRQVLVWH HQ PLQLPL]DU OD VXPD GH ODV GLIHUHQFLDV FXDGU£WLFDV GH ORV SUHFLRV QR SRQGHUDGRV GH

FDGD EORTXH� UHVSHFWR GH XQ HVFHQDULR VLQ UHVWULFFLµQ HQ OD DGMXGLFDFLµQ D FDGD HPSUHVD� (Q HO

$QH[R VH LQFOX\H XQ HMHUFLFLR H[SOLFDQGR HO PHFDQLVPR GH DFODUDFLµQ GH OD VXEDVWD�

��



/D )LJXUD ��� UHVXPH ODV RIHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV SDUD FDGD EORTXH HQ HO SUL�

PHU OODPDGRGH OD SULPHUD OLFLWDFLµQ� (QHO DS«QGLFH VH LQOX\HQ ODVĆJXUDVSDUD FDGDXQDGH ODV OL�

FLWDFLRQHV HQ ODV TXH VHSURGXMHURQ DGMXGLFDFLRQHV�'H OD SULPHUD OLFLWDFLµQ� TXH HV ODP£V JUDQ�

GH� VH GHVSUHQGHQ REVHUYDFLRQHV LQWHUHVDQWHV UHVSHFWR D OD KHWHURJHQHLGDG HQWUH ODV RIHUWDV

GH ODV GLVWLQWDV ĆUPDV� 3RU HMHPSOR� (QGHVD KL]R RIHUWDV PX\ VLPLODUHV HQ ORV EORTXHV �� � \ ��

PLHQWUDV TXH &ROE¼Q RIHUWµ HQ HO EORTXH � SHUR QR HQ HO � QL HQ HO �� &ROE¼Q IXH FODUDPHQWH

P£V DJUHVLYR TXH *HQHU HQ HO EORTXH �� SHUR LJXDOPHQWH DJUHVLYR TXH *HQHU HQ HO EORTXH � \

QR SUHVHQWµ RIHUWDV HQ YDULRV EORTXHV SDUD ORV TXH*HQHU VL RIHUWµ� 6LPLODUHV SDWURQHV GH RIHU�

WDV KHWHURJ«QHDV VH REVHUYDQ HQ ORV RWURV SURFHVRV� OR TXH KDFH GH OD LQWHUSUHWDFLµQ GH HVWDV

RIHUWDV XQ HMHUFLFLR QR WULYLDO�

7DPEL«Q HV LQWHUHVDQWH DQDOL]DU ODV RIHUWDV D QLYHO P£V DJUHJDGR� HVWR HV� OD RIHUWD GH FDGD

HPSUHVD TXH UHVXOWD GH VXPDU ODV RIHUWDV LQGLYLGXDOHV GH FDGD EORTXH HQ IRUPD FRVWH HIHFWLYD

KDVWD OOHJDU DO O¯PLWH P£[LPR GH DGMXGLFDFLµQ� /D )LJXUD ��� PXHVWUD HVWDV RIHUWDV DJUHJDGDV

SDUD HO SULPHU OODPDGR� (V LQWHUHVDQWH REVHUYDU TXH HQ HQ FDVL WRGRV ORV FDVRV OD RIHUWD HV EDV�

WDQWH SODQD KDVWD HO O¯PLWH GH YHQWD� 'DGD OD ćH[LELOLGDG GH SUHFLRV TXH WLHQHQ ODV ĆUPDV HQ OD

IRUPXODFLµQ GH VXV RIHUWDV� OODPD OD DWHQFLµQ TXH ODV RIHUWDV DJUHJDGDV QR WHUPLQHQ HQ HO SUH�

FLR GH UHVHUYD� FRPR V¯ OR KDFHQPXFKDV GH ODV RIHUWDV D QLYHO GH EORTXH� (VWR QRV OOHYD D SHQVDU

TXH ORV O¯PLWHV P£[LPRV GH YHQWDV SXHGHQ VHU O¯PLWHV H[µJHQRV�

&RPSDUDFLµQ HQWUH SUHFLRV \ FRVWHVPDUJLQDOHV (Q OD SUµ[LPD VHFFLµQ H[WHQGHPRV HVWD GLV�

FXVLµQ VREUH FµPR LQWHUSUHWDU ODV RIHUWDV GHVGH XQ SXQWR GH YLVWD GH FRPSHWHQFLD� &RPRHMHU�

FLFLR SUHYLR D HVD GLVFXVLµQ SXHGH VHU ¼WLO FRPSDUDU ORV SUHFLRV DGMXGLFDGRV HQ ODV GLVWLQWDV OLFL�

WDFLRQHV FRQ ORV SUHFLRV VSRW DOPRPHQWR GH OD DGMXGLFDFLµQ �HQWHQGLHQGR TXH HVWH SUHFLR VSRW

DFWXDOQRUHćHMDQHFHVDULDPHQWH ODH[SHFWDWLYDGHSUHFLRVSRWGXUDQWH ODYLJHQFLDGHO FRQWUDWR��

7DO FRPRVHPXHVWUDHQ OD)LJXUD���� FRQH[FHSFLµQGHO SULPHUSURFHVR� HQ WRGRV ORVRWURV FDVRV

ORV SUHFLRV GH DGMXGLFDFLµQ VRQ LQIHULRUHV D ORV SUHFLRV VSRW��� �6LJQLĆFD HVWRTXH ODV FRPSD³¯DV

HVW£Q FRPSLWLHQGR LQWHQVDPHQWH� LQFOXVR DO SXQWR GH RIHUWDU SRU GHEDMR GHO FRVWH GH RSRUWXQL�

GDG" (YLGHQWHPHQWH� QR� (VWRV Q¼PHURV VµORPXHVWUDQ OR SRFR LQIRUPDWLYRTXHSRGU¯D UHVXOWDU

XQ VLPSOH DQ£OLVLV FRPSDUDWLYRGHSUHFLRV HQXQD«SRFDGHSUHFLRV FDPELDQWHV H LQFHUWLGXPEUH

SURYRFDGD SRU OD êFULVLV GHO JDVë� OR TXH GLĆFXOWD VHULDPHQWH OD HVWLPDFLµQ GHO FRVWH GH RSRUWX�

QLGDG TXH WHQ¯DQ HQ FXHQWD ODV HPSUHVDV DO PRPHQWR GH SUHSDUDU VXV RIHUWDV� 3RU OR PLVPR�

QXHVWUD PHWRGRORJ¯D GH DQ£OLVLV DSXQWD P£V ELHQ D DQDOL]DU OD êIRUPDë GH ODV FXUYDV GH RIHUWDV

D OD OX] GH OD WHRU¯D GH VXEDVWDV H[LVWHQWH \ QR WDQWR VX QLYHO�

��7DO FRPRVHH[SOLFD HQ OD SUµ[LPD VHFFLµQ� SDUDPDQWHQHU OD FRQVLVWHQFLD \SUHVHUYDU OD FRPSDUDELOLGDG FRQ ORV
GDWRV GH FRQWUDWRV TXH YLHQH P£V DGHODQWH� ORV GDWRV GH FRVWHV PDUJLQDOHV VH FDOFXODQ SDUD FDGD DEULO \ RFWXEUH
FRPR HO SURPHGLR GH ORV FRVWHV PDUJLQDOHV REVHUYDGRV HQ ORV ¼OWLPRV FXDWURPHVHV�

��



)LJXUD ���� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ��� �E� %ORTXH � � ���� ���

�F� %ORTXH � � ���� ��� �G� %ORTXH � � ���� ���

�H� %ORTXH � � ���� ��� �I� %ORTXH � � ���� ���

�J� %ORTXH � � ���� ���

��



)LJXUD ���� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� &ROEXQ � ���� ��� �E� (QGHVD � ���� ���

�F� *HQHU�*XDFROGD � ���� ��� �G� $(6 *HQHU � ���� ���

)LJXUD ���� &RVWH0DUJLQDO GHO 6LVWHPD \ 3UHFLRV HQ ODV /LFLWDFLRQHV�
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'DGRV ORV UHVXOWDGRV GH ODV VXEDVWDV� �VH SXHGH LQIHULU DOJR VREUH HO FRPSRUWDPLHQWR GH ODV

HPSUHVDV" (Q FRQFUHWR� �VH SXHGH FRQFOXLU VL ODV HPSUHVDV HVW£Q DFWXDQGR GH IRUPD SHUIHF�

WDPHQWH FRPSHWLWLYD" $OWHUQDWLYDPHQWH� �VH SXHGH FRQFOXLU TXH SDUD DOFDQ]DU ORV UHVXOWDGRV

REVHUYDGRV ODV HPSUHVDV WLHQHQ TXH KDEHU DOFDQ]DGR DOJ¼Q WLSR GH DFXHUGR FROXVLYR"

(Q DXVHQFLD GH LQFHUWLGXPEUH� \ VL ODV HPSUHVDV VRQ QHXWUDOHV DO ULHVJR� HQ XQ DPELHQWH

FRPSHWLWLYR WRGDV ODV HPSUHVDV GHELHUDQ GH RIHUWDU FXUYDV GH RIHUWD SODQDV D SUHFLRV LJXDOHV

DO FRVWH GH RSRUWXQLGDG� TXH HQ HVWH FDVR YLHQH GDGR SRU ORV SUHFLRV HVSHUDGRV GHO PHUFDGR

VSRW GXUDQWH OD GXUDFLµQ GHO FRQWUDWR VXEDVWDGR� 6L WRGDV ODV HPSUHVDV FRPSDUWLHUDQ SUHGLF�

FLRQHV VLPLODUHV HQ FXDQWR D ORV SUHFLRV VSRW HVSHUDGRV� VH GHEHU¯D REVHUYDU TXH ODV RIHUWDV

GH WRGDV ODV HPSUHVDV VRQ VLPLODUHV� (VWR GHELHUD GH VHU FLHUWR LQGHSHQGLHQWHPHQWH GH FX£O

IXHUD OD WHFQRORJ¯D FRQ OD TXH ODV HPSUHVDV SUHWHQGLHUDQ FXEULU VXV FRPSURPLVRV� SRUTXH LQ�

GHSHQGLHQWHPHQWHGH VXV FRVWHVGHSURGXFFLµQ� OR UHOHYDQWHHVHO FRVWHGHRSRUWXQLGDG FRP¼Q

D WRGDV HOODV� HV GHFLU� DO SUHFLR DO TXH SRGU¯DQ YHQGHU HVD PLVPD HQHUJ¯D HQ HO PHUFDGR VSRW�

$GHP£V� GDGD OD SRVLELOLGDG GH FRPSUDU R YHQGHU HQ HO PHUFDGR VSRW �HV GHFLU� GH TXH FRPR

UHVXOWDGR GH OD VXEDVWD OD HPSUHVD VHD GHĆFLWDULD R H[FHGHQWDULD�� ORV O¯PLWHV GH FDSDFLGDG R

HO YROXPHQ GH FRQWUDWDFLµQ SUHYLR GH ODV HPSUHVDV QR GHELHUDQ DIHFWDU D VXV HVWUDWHJLDV� (Q

FRQFUHWR� ODV HPSUHVDV SRGU¯DQ RIHUWDU HQ ODV VXEDVWDV P£V DOO£ GH OD SRWHQFLD GH VXV SURSLRV

DFWLYRV GH JHQHUDFLµQ� SRUTXH SRGU¯DQ FRPSUDU VXV SRVLFLRQHV GHĆFLWDULDV HQ HOPHUFDGR VSRW�

(Q HVWH HVFHQDULR QR SDUHFH SRU WDQWR QL QHFHVDULR QL FRQYHQLHQWH SDUD ODV SURSLDV HPSUHVDV HO

ĆMDU O¯PLWHV P£[LPRV D VX FRQWUDWDFLµQ� VL HO SUHFLR GH OD VXEDVWD HV VXSHULRU DO FRVWH GH RSRU�

WXQLGDG� ODV HPSUHVDV SRGU¯DQ WHQHU EHQHĆFLRV YHQGLHQGR HQ OD VXEDVWD D HVH SUHFLR FXDQWD

P£V HOHFWULFLGDG PHMRU SRUTXH SRGU¯DQ êUHFRPSUDUODë DO SUHFLR HVSHUDGR GHO PHUFDGR VSRW \

REWHQHU DV¯ EHQHĆFLRV SRU OD GLIHUHQFLD GH SUHFLRV� SRU HO FRQWUDULR� VL HO SUHFLR GH OD VXEDVWD

HV LQIHULRU DO SUHFLR HVSHUDGR GHOPHUFDGR� ODV HPSUHVDV µSWLPDPHQWH GHFLGLU¯DQ QR RIHUWDU HQ

ODV VXEDVWDV�

6LQ HPEDUJR� FRPR VH KD GHVFULWR HQ OD VHFFLµQ DQWHULRU� ORV UHVXOWDGRV GH OD VXEDVWD SD�

UHFHQ UHIXWDU HVWDV SUHGLFFLRQHV� ODV HPSUHVDV SXMDQ SUHFLRV GLVWLQWRV HQWUH HOODV \ HQWUH EOR�

TXHV��� VXV FXUYDV GH RIHUWD QR VRQ VLHPSUH SODQDV \ SDUHFHQ HVWDU DIHFWDGDV SRU VXV QLYHOHV

SUHYLRV GH FRQWUDWDFLµQ� \ DGHP£V WRGDV ODV HPSUHVDV VLQ H[FHSFLµQ UHFXUUHQ D OD ĆMDFLµQ GH

QLYHOHV GH FRQWUDWDFLµQP£[LPRV HQWUH EORTXHV�'HVJUDFLDGDPHQWH UHVXOWD GLI¯FLO FRPSDUDU ORV

SUHFLRV UHVXOWDQWHV GH ODV VXEDVWDV FRQ HO SUHFLR GHOPHUFDGR VSRW GXUDQWH HO SHULRGRGH HQWUH�

JD� GDGR TXH HVWH SHULRGR WRGDY¯D QR KD FRQFOXLGR DO WUDWDUVH GH FRQWUDWRV GH ODUJD GXUDFLµQ�

�(V HVWR HYLGHQFLD GH TXH ODV HPSUHVDV QR VH HVW£Q FRPSRUWDQGR GH IRUPD FRPSHWLWLYD" $OWHU�

QDWLYDPHQWH� �TX« RWURV VXSXHVWRV R TX« RWURV FRPSRUWDPLHQWRV SRGU¯DQ H[SOLFDU ORV UHVXOWD�

GRV REVHUYDGRV"

3DUD DUURMDU OX] VREUH HVWDV FXHVWLRQHV� IRUPXODPRV XQD VHULH GH SUHJXQWDV�

��5HFXHUGH TXH ORV EORTXHV QR VRQ WRGRV GH OD PLVPD GXUDFLµQ YDULDQGR HQWUH �� D �� D³RV�

��



�(V FLHUWR TXH QR H[LVWD LQFHUWLGXPEUH \ TXH ODV HPSUHVDV FRPSDUWDQ SUHGLFFLRQHV VLPLODUHV

VREUH ORV SUHFLRV HVSHUDGRV GHO PHUFDGR VSRW" ,QGXGDEOHPHQWH UHVXOWD GLI¯FLO GHIHQGHU HV�

WRV VXSXHVWRV� /DV FRQGLFLRQHV GH GHPDQGD VRQ H[WUHPDGDPHQWH YRO£WLOHV SRUTXH VH YHQ FRQ�

GLFLRQDGDVSRUHO HVWDGRGH OD HFRQRP¯D�'H LJXDO IRUPD� OD YRODWLOLGDGGH ORVSUHFLRVGH ORV FRP�

EXVWLEOHV IµVLOHV \ GH OD GLVSRQLELOLGDG GH ORV UHFXUVRV KLGU£XOLFRV VH WUDQVPLWHQ D ORV SUHFLRV

GHO PHUFDGR VSRW� /D HYROXFLµQ UHFLHQWH GHO PHUFDGR FKLOHQR �YHU )LJXUD ����� TXH KD VXIULGR

IXHUWHV LQFUHPHQWRV HQ ORV SUHFLRV SRU HIHFWR GH OD FULVLV GHO JDV DUJHQWLQR� QR KDQ KHFKR P£V

TXH DFHQWXDU HVWD YRODWLOLGDG H[WUHPD� /D &1( SXEOLFD SUHGLFFLRQHV VREUH ORV SUHFLRV HVSHUD�

GRV� SHUR GDGD OD YRODWLOLGDG� ODV SUHYLVLRQHV GH ODV SURSLDV HPSUHVDV SXHGHQ GLVFUHSDU GH ODV

GH OD &1(� (VWR SRGU¯D H[SOLFDU HO TXH ODV HPSUHVDV WXYLHUDQ GLVWLQWDV SUHYLVLRQHV HQ FXDQWR D

ORV SUHFLRV HVSHUDGRV GHOPHUFDGR VSRW� SUHYLVLRQHV TXH SRVLEOHPHQWH VRQ WDQWRP£V GLVSDUHV

FXDQWRP£V ODUJD VHD OD YLJHQFLD GH ORV FRQWUDWRV�

6LQ GHVFDUWDU GLIHUHQFLDV HQ H[SHFWDWLYDV SDUD SUHFLR VSRW� ODV FXUYDV RIHUWD TXH XQR REVHU�

YD HQ ORV GLVWLQWRV SURFHVRV SHUPLWH WDPEL«Q GHVFDUWDU SXMDV FHUFDQDV D ORV FRVWHV GH RSRUWX�

QLGDG� FXDOTXLHUD TXH «VWRV IXHUDQ �YHU )LJXUD ����� 3RU HMHPSOR� �FµPR VH H[SOLFD TXH SDUD HO

SULPHU SURFHVR GHO ���� (QGHVD KD\D RIHUWDGR SU£FWLFDPHQWH OR PLVPR HQ ORV EORTXHV �� �� ��

� \ � PLHQWUDV TXH &ROE¼Q VµOR KD\D SUHVHQWDGR RIHUWDV SDUD ORV EORTXHV � \ � �\ QDGD HQ HO

EORTXH �� TXH SURYLHQH GH OD PLVPD GLVWULEXLGRUD TXH HO EORTXH ��" 6L (QGHVD HVW£ SXMDQGR D

FRVWH VLJQLĆFD TXH VX FRVWH GH RSRUWXQLGDG SRU VHUYLU FXDOTXLHUD GH HVWRV GRV EORTXHV GHELHUD

VHU HO PLVPR� (V SRVLEOH TXH HO FRVWH GH RSRUWXQLGDG GH VHUYLU HVWRV EORTXHV VHD GLVWLQWR SD�

UD &ROE¼Q� 3HUR OR TXH QR SXHGH RFXUULU HV TXH SDUD XQD HPSUHVD HO FRVWH GH RSRUWXQLGDG VHD

H[DFWDPHQWH HO PLVPR HQ WRGRV ORV EORTXHV �\ TXH FRUUHVSRQGH DO SUHFLR VSRW HQ HO SXQWR GH

UHWLUR� \TXHSDUDRWUDHPSUHVDKD\DGLIHUHQFLDV HQWUHEORTXHV�$OJXLHQSRGU¯D DUJXPHQWDUTXH

GDGD OD UHVWULFFLµQ GH FDSDFLGDG OLEUH GH &ROE¼Q FRPRPXFKR SRGU¯D YHQGHU HQ GRV EORTXHV \�

GDGR TXH HVW£ SXMDQGR D FRVWH �\ FRQMHWXUD TXH HO UHVWR WDPEL«Q�� OH UHVXOWD LUUHOHYDQWH SXMDU

HQ GRV TXH HQ WRGRV ORV EORTXHV \D FRQ GRV EORTXHV \D KD DOFDQ]DGR VX O¯PLWH P£[LPR� (VWR HV

FLHUWR FRPRPHMRU UHVSXHVWD GH &ROE¼Q D SXMDV D FRVWH GHO UHVWR GH ORV SDUWLFLSDQWHV HQ WRGRV

ORV EORTXHV� SHUR QR FRQVWLWX\H XQD RIHUWD GH HTXLOLEULR� \D TXH ODV RWUDV HPSUHVDV HVWDU¯DQ UH�

YLVDQGR VXV RIHUWDV VL DQWLFLSDQ TXH &ROE¼Q VµOR SXMDU£ HQ DOJXQRV EORTXHV D FRVWH� 3DUD TXH

OD SXMD D FRVWH GH RSRUWXQLGDG VHD XQ HTXLOLEULR GHEH QHFHVDULDPHQWH RFXUULU TXH HVWR RFXUUD

HQ WRGRV ORV EORTXHV� (O SUREOHPD HV TXH HV GLI¯FLO FRQFLOLDU SXMDV D FRVWH GH RSRUWXQLGDG FRQ

O¯PLWHV P£[LPRV D OD DGMXGLFDFLµQ�

(QFRQFOXVLµQ� VHSXHGHGHVFDUWDUTXH ODVSXMDVGHWRGDV ODVFRPSD³¯DVVHDQDFRVWHGHRSRU�

WXQLGDG� HVWR HV� TXH HO HTXLOLEULR GHPHUFDGR VHD SHUIHFWDPHQWH FRPSHWLWLYR� (VWR VH UHDĆUPD

DO FRPSDUDUHQHOPLVPRSURFHVR ODVSXMDVGH(QGHVD\*HQHUSDUD ORVEORTXHV�\�� D¼QFXDQGR

ORV WDPD³RV GH ORV EORTXHV VHDQ PX\ GLVWLQWRV� 0LHQWUDV (QGHVD RIUHFH PHQRV HQ HO EORTXH �

TXH HQ HO EORTXH �� *HQHU KDFH MXVWDPHQWH OR FRQWUDULR� &UHHPRV TXH HVWR HV P£V FRQVLVWHQWH

FRQ XQ FRPSRUWDPLHQWR HVWUDW«JLFR TXH FRQ XQ FRPSRUWDPLHQWR SHUIHFWDPHQWH FRPSHWLWLYR

SRU SDUWH GH ODV HPSUHVDV� /DV RIHUWDV HQ OD WHUFHUD OLFLWDFLµQ �HQ MXOLR GHO ������ HQ FDPELR�

��



SDUHFHQ FRQVLVWHQWHV FRQ SXMDV D FRVWH HQ OD PHGLGD HQ TXH OD IRUPD GH ODV RIHUWDV HV VLPLODU

HQWUH HPSUHVD� 3HUR HVWD FRQVLVWHQFLD VH YXHOYH D SHUGHU QXHYDPHQWH HQ HO SURFHVR GHO ����

��� GH HQHUR GHO ����� HQ HO TXH DOJXQDV HPSUHVDV SXMDQ HQ IRUPD VLPLODU HQ WRGRV ORV EORTXHV

PLHQWUDV RWUDV OR KDFHQ HQ IRUPD GLVWLQWD���

/DV RIHUWDV GH $(6 *HQHU SDUD HO SULPHU \ VHJXQGR OODPDGRV GHQWUR GHO SULPHU SURFHVR

WDPEL«Q GHVFDUWD HO TXH ODV SXMDV VHDQ D FRVWH GH RSRUWXQLGDG HVSHUDGR� (Q HO SULPHU OODPD�

GR $(6�*HQHU VH DGMXGLFD FHUFD GH ���� *:K�D³R� SRU GHEDMR GH VX O¯PLWH GH DGMXGLFDFLµQ

GH ���� *:K�D³R� FRQ SXMDV SURPHGLR DOUHGHGRU GH �� 86��0:K SDUD HO EORTXH � �(0(/�

YHU )LJXUD ���� TXH HV HO EORTXH TXH VH GHFODUD SDUFLDOPHQWH GHVLHUWR� 1R REVWDQWH WUHV PHVHV

GHVSX«V� HQ HO VHJXQGR OODPDGR� $(6�*HQHU SDUWLFLSD H[WHQGLHQGR VX O¯PLWH GH DGMXGLFDFLµQ

D ���� *:K�D³R \ RIUHFH SUHFLRV GLVWLQWRV SDUD EORTXHV DSDUHQWHPHQWH VLPLODUHV �DPERV GH

(0(/� GH �� \ ���� 86��0:K� UHVSHFWLYDPHQWH� /D IRUPD HQ TXH HVWDV QXHYDV SXMDV VH GL�

IHUHQFLDQ HQWUH HOODV \ GH OR SXMDGR HQ HO EORTXH � HQ HO SULPHU OODPDGR� VLQ ROYLGDU HO DXPHQWR

GHO O¯PLWH GHDGMXGLFDFLµQ� QR VRQ FRQVLVWHQWHV FRQSXMDV D FRVWH HVSHUDGRH LQGHSHQGLHQWHV GHO

FRPSRUWDPLHQWRGHO UHVWRGH ORV DJHQWHV� $OJR VLPLODU RFXUUH FRQ OD SDUWLFLSDFLµQGH(QGHVD HQ

HO SURFHVR GHO ����� 6X DGMXGLFDFLµQ HQ HO SULPHU OODPDGR HV SU£FWLFDPHQWH LJXDO D VX O¯PLWH GH

DGMXGLFDFLµQ� 1R REVWDQWH HQ HO VHJXQGR OODPDGR �SDUD WHUPLQDU GH DGMXGLFDU ORV EORTXHV GH

&*(� SDUWLFLSD RIUHFLHQGR ���*:K�D³R DGLFLRQDOHV DOPLVPR SUHFLR DQWHULRU� ���86��0:K

�YHU )LJXUD &���� OR TXH HV PX\ GLVWLQWR D OR TXH KDFH 0RQWHUHGRQGR TXH HV EDMDU VX RIHUWD GH

��� 86��0:K GHO SULPHU OODPDGR �SDUD EORTXHV � \ � GH &*(� D �� 86��0:K HQ HO VHJXQGR

MXQWR FRQ H[SDQGLU VXVWDQFLDOPHQWH VX RIHUWD GLVSRQLEOH � (O FRPSRUWDPLHQWR GH0RQWHUHGRQ�

GR �6XH]� VµOR SXHGH VHU FRQVLVWHQWH FRQ XQD UHVSXHVWD D XQ FRPSRUWDPLHQWR HVWUDW«JLFR GH

ULYDOHV P£V JUDQGHV�

�(V FLHUWR TXH ODV HPSUHVDV VHDQ QHXWUDOHV DO ULHVJR" �4X« LPSOLFDFLRQHV WHQGU¯D HO VXSXHVWR

GH DYHUVLµQ DO ULHVJR" 'DGD OD ODUJD YLGD GH ORV DFWLYRV \ HO HOHYDGR YROXPHQ GH FDSLWDO TXH

UHTXLHUHQ ODV LQYHUVLRQHV HQ DFWLYRV GH JHQHUDFLµQ HO«FWULFD� UHVXOWD UD]RQDEOH VXSRQHU TXH ODV

HPSUHVDV TXLHUDQ HYLWDU OD H[SRVLFLµQ DO ULHVJR� $V¯� GDGR TXH ODV HPSUHVDV SUHYLVLEOHPHQWH

VRQ DGYHUVDV DO ULHVJR� ODV GLVSDULGDGHV HQWUH ORV SUHFLRV RIHUWDGRV SRU ODV HPSUHVDV SRGU¯DQ

VHU LQFOXVR PD\RUHV TXH ODV SRVLEOHV GLVSDULGDGHV HQ ORV SUHFLRV HVSHUDGRV GHO PHUFDGR VSRW�

��(V LPSRUWDQWH DFODUDU TXH QXHVWUR DQ£OLVLV GH FRPSHWHQFLD HQ ODV OLFLWDFLRQHV GLVWD FRQVLGHUDEOHPHQWH GHO
DQ£OLVLV GH FRPSHWHQFLDGH%XVWRV ������ TXLHQ WUDWD FDGDEORTXHFRPRXQD VXEDVWD LQGHSHQGLHQWH VLQ FRQVLGHUDU
ORV O¯PLWHVP£[LPRVGHDGMXGLFDFLµQTXH ODVĆUPDVHVWDEOHFHQHQFDGDSURFHVRGH OLFLWDFLµQ�&UHHPRVTXHHVRHVXQ
HUURU \D TXH DOPLUDU ODV RIHUWDV DJUHJDGDV GH ODV HPSUHVDV HQ OD )LJXUD ��� HV HYLGHQWH TXH KD\ XQD SRUFLµQ GH ODV
FXUYDVGHRIHUWDVHQFDGDEORTXHTXHVRQYLUWXDOPHQWH LUUHOHYDQWHVSDUDSURSµVLWRVGHDGMXGLFDFLµQ �SUREDELOLGDG
FHURGH DGMXGLFDFLµQ�� 3RU HMHPSOR� VL XQR YH OD RIHUWD GH(QGHVD HQ HO EORTXH�GHO SULPHU SURFHVR HV HYLGHQWH TXH
OD SDUWH UHOHYDQWH GH OD FXUYD HV OD SRUFLµQ SODQD \D TXH JUDQ SDUWH GHO UHVWR GH OD FXUYD� DTXHOOD FRQ SHQGLHQWH \
HVSHFLDOPHQWH HQ OD SDUWHP£V DOWD� UDUDPHQWH YD D VHU FRQVLGHUDGD SRU HO UHJXODGRU �SUREDELOLGDGPX\ FHUFDQD D
FHURGH VHU DGMXGLFDGD� GDGRHO O¯PLWHP£[LPRD OD DGMXGLFDFLµQTXHHVWDEOHFLµ ODPLVPD(QGHVD HQHVHSURFHVR� (Q
VX DQ£OLVLV� %XVWRV ������ FRQVLGHUD ODV RIHUWDV FRPSOHWDV� LQFOX\HQGRHVWDV SRUFLRQHVTXHQRVRWURV LGHQWLĆFDPRV
FRPR LUUHOHYDQWHV� EXVFDQGR HVWDEOHFHU GH TX« IRUPD HO QLYHO GH FRQWUDWDFLµQ DIHFWD OD IRUPD GH ODV RIHUWDV� (Q
UHXQLRQHV FRQ DFWRUHV GHO VHFWRU SXGLPRV FRPSUREDU TXH QXHVWUD SUHVXQFLµQ HUD EDVWDQWH FHUFDQD D OD UHDOLGDG
FRUUHFWD�

��



SRUTXH D HOOR KDEU¯D TXH VXPDU ODV SULPDV GH ULHVJR GH FDGD HPSUHVD� (V FLHUWR TXH OD SRVLEL�

OLGDG GH LQGH[DU ORV SUHFLRV GH ODV VXEDVWDV D OD HYROXFLµQ GH ORV SUHFLRV GH ORV FRPEXVWLEOHV

IµVLOHV åOR TXH RFXUUH GRV YHFHV DO D³R HQ PD\R \ QRYLHPEUHå PLWLJDU¯D HQ SDUWH OD H[SRVLFLµQ

D HVWD YRODWLOLGDG� 6LQ HPEDUJR� ODV LQGH[DFLRQHV QR VRQ SHUIHFWDV �HQ FRQFUHWR� QR OR VRQ SRU�

TXH ODV HPSUHVDV QR SXHGHQ LQGH[DU ORV SUHFLRV GH OD VXEDVWD D ORV SUHFLRV GHO PHUFDGR VSRW�

\ SRUTXH ODV LQGH[DFLRQHV WLHQHQ HIHFWR VµOR XQD YH] DO D³R� VL ELHQ OD YRODWLOLGDG GH SUHFLRV \

FRVWHV HVW£ SUHVHQWH D OR ODUJR GH WRGR HO D³R�

�3RU TX« ODV HPSUHVDV HOLJHQ O¯PLWHV D OD FDQWLGDG P£[LPD TXH VH OHV SXHGH DVLJQDU HQ ODV

VXEDVWDV" (VWD SUHJXQWD HV PX\ UHOHYDQWH SRUTXH� DXQ PDQWHQLHQGR HO UHVWR GH VXSXHVWRV�

OD PHUD H[LVWHQFLD GH O¯PLWHV GH FDSDFLGDG H[SOLFDU¯D� DXQ HQ XQ HQWRUQR FRPSHWLWLYR �FRPR VH

GLVFXWH P£V DGHODQWH�� TXH ODV HPSUHVDV RIHUWDUDQ SUHFLRV GLVWLQWRV HQWUH HOODV \ VXSHULRUHV

D VX FRVWH GH RSRUWXQLGDG� 6RQ SUHFLVDPHQWH HVWRV O¯PLWHV ORV TXH HVW£Q LPSLGLHQGR TXH ODV

VXEDVWDV FRQYHUMDQ D ORV SUHFLRV HVSHUDGRV GHO PHUFDGR VSRW� /D SUHJXQWD HV VL� GH QR H[LVWLU

OD SRVLELOLGDG GH HVWDEOHFHU HVWRV O¯PLWHV HQ OD VXEDVWD� ODV HPSUHVDV ORV WHQGU¯DQ HQ FXDOTXLHU

FDVRHQFXHQWDHQVXVSXMDV� \SRU WDQWRHO UHVXOWDGRVHU¯D VLPLODU�$HVWH UHVSHFWR� LGHQWLĆFDPRV

GRV SRVLELOLGDGHV� TXH ORV O¯PLWHV VHDQ HQGµJHQRV R H[µJHQRV�

3RU XQD SDUWH� ORV O¯PLWHV GH FDSDFLGDGSXHGHQ VHU HQGµJHQRV \ IRUPDU SDUWH GH ODV HVWUDWH�

JLDV GH OD HPSUHVDV� (Q FRQFUHWR� ORV O¯PLWHV GH FDSDFLGDG SRGU¯DQ HVWDU VLHQGR XWLOL]DGRV SDUD

PLWLJDU OD FRPSHWHQFLD GDGR TXH� GH QR H[LVWLU O¯PLWHV� HQ HTXLOLEULR HO SUHFLR VHU¯D HO SUHFLR

VSRW HVSHUDGR� 'H KHFKR� GH )UXWRV \ )DEUD ������ HVWXGLDQ HO HTXLOLEULR GH XQ MXHJR VHFXHQ�

FLDO GRQGH HQ XQ SULPHU SHU¯RGR ODV HPSUHVDV HOLJHQ ORV O¯PLWHV GH FDSDFLGDG SDUD OXHJR HQ XQD

VHJXQGD HWDSD� \ GHVSX«V GH KDEHU REVHUYDGR HO O¯PLWH� HOLJHQ VLPXOW£QHDPHQWH ORV SUHFLRV�

(OODV GHPXHVWUDQ TXH FXDQGR OD GHPDQGD HV FLHUWD� FRPR HQ QXHVWUR FDVR� D¼Q HQ XQ FRQWH[�

WR êHVW£WLFR�ë KD\ XQ ¼QLFR HTXLOLEULR VLP«WULFR \ FROXVLYR GRQGH ORV O¯PLWHV HVFRJLGRV SRU FDGD

HPSUHVD VRQ OD PLWDG GH OD GHPDQGD \ ORV SUHFLRV VRQ LJXDOHV DO SUHFLR WHFKR� $V¯� VHJ¼Q HVWD

LQWHUSUHWDFLµQ� ODPHUDH[LVWHQFLDGH O¯PLWHVGHFDSDFLGDGTXH VHREVHUYDQHQ ODVRIHUWDVSRGU¯D

LQGLFDU HO HMHUFLFLR GHO SRGHU GHPHUFDGR SRU SDUWH GH ODV ĆUPDV� $V¯� OD SRVLELOLGDG GH H[SUHVDU

O¯PLWHVP£[LPRV HQ OD VXEDVWD SRGU¯D FRQVWLWXLU XQ LQVWUXPHQWR HĆFD] \ VHQFLOOR SDUD HO UHSDUWR

GHO PHUFDGR�

6LQ HPEDUJR� SDUD TXH ODV HPSUHVDV SXHGDQ HIHFWLYDPHQWH XVDU HQGµJHQDPHQWH HVWRV O¯�

PLWHV HQ VXV RIHUWDV FRPR IRUPD GH HMHUFLWDU SRGHU GHPHUFDGR� HV QHFHVDULR TXH HVWRV O¯PLWHV

VHDQREVHUYDGRV DQWHV GH OD GHFLVLµQGHSUHFLRV� SRUTXHGHQR VHU DV¯ QR FRQVWLWX\HQXQD IRUPD

FUH¯EOH GH FRPSURPHWHUVH D YHQGHU SRU GHEDMR GH XQ FLHUWR O¯PLWH� 6L ELHQ HO GLVH³R GH VXEDVWD

QR SHUPLWH TXH ORV O¯PLWHV VHDQ ĆMDGRV \ REVHUYDGRV DQWHV GH OD HOHFFLµQ GH SUHFLRV� OR TXH GHV�

FDUWD VXXVRHQXQFRQWH[WR êHVW£WLFRë� LJXDOPHQWHXQRSXHGHSHQVDUTXH ODV FRPSD³¯DV SRGU¯DQ

EXVFDU LQVWDQFLDVGHFRPXQLFDU H[�DQWHHVWRV O¯PLWHV DO VHUXQD IRUPDPXFKRP£V VLPSOH\HIHF�

WLYD GH HVWDEOHFHU \PRQLWRUHDU XQ DFXHUGR FROXVLYR� FRPSDUDGR FRQ DFXHUGRV VREUH SUHFLRV \

FDQWLGDGHV�0£V DGHODQWH VH GLVFXWH OD SRVLELOLGDG GH TXH HVWRV DFXHUGRV KD\DQ HIHFWLYDPHQWH

��



RFXUULGR HQ OD SU£FWLFD�

$OWHUQDWLYDPHQWH� ORV O¯PLWHV GH FDSDFLGDG SRGU¯DQ FRQVLGHUDUVH H[µJHQRV D ODV SHUVRQDV R

JHVWRUHV TXH DFW¼DQ HQ ODV VXEDVWDV� /D LQFHUWLGXPEUH \ OD DYHUVLµQ DO ULHVJR GH ODV HPSUHVDV

SRGU¯DQ H[SOLFDU TXH ODV HPSUHVDV VHDQ UHDFLDV D FRPSURPHWHU XQ VXPLQLVWUR TXH QR SXHGDQ

FXEULU FRQ VXV SURSLRV DFWLYRV GH JHQHUDFLµQ� GDGR TXH OD FDSDFLGDG GH ODV HPSUHVDV OHV DSRUWD

XQD FREHUWXUD QDWXUDO� &RPSURPHWHUVH D YHQGHUP£V DOO£ GH VX FDSDFLGDG OHV H[SRQGU¯D DO ULHV�

JR GH WHQHU TXH DGTXLULU HVD HOHFWULFLGDG HQ HO PHUFDGR VSRW D SUHFLRV LQFLHUWRV� TXH FRQ FLHUWD

SUREDELOLGDG VHU£Q HOHYDGRV�

6HJ¼Q HVWD LQWHUSUHWDFLµQ� OD SRVLELOLGDG GHTXH ODV HPSUHVDV HOLMDQ VXV O¯PLWHVP£[LPRV SR�

GU¯D WHQHU XQ HIHFWR GLQDPL]DGRU GH OD FRPSHWHQFLD HQ ODV VXEDVWDV� DO SHUPLWLU D ODV HPSUHVDV

UHGXFLU VX H[SRVLFLµQ DO ULHVJR� 6L QR H[LVWLHUDQ HVWRV O¯PLWHV� SDUD HYLWDU XQD VREUH�H[SRVLFLµQ

D ORV SUHFLRV GH PHUFDGR� ODV HPSUHVDV SRGU¯DQ SUHIHULU SDUWLFLSDU VµOR HQ XQ EORTXH� OR FX£O

UHGXFLU¯D OD SUHVLµQ FRPSHWLWLYD HQ OD VXEDVWD�

2WUDSRVLELOLGDGHVTXH� GDGRTXHHOPHUFDGRGH ORV FOLHQWHV OLEUHV HVP£V UHQWDEOH� OD YROXQ�

WDG GH ODV HPSUHVDV D SDUWLFLSDU HQ OD VXEDVWDV UHVSRQGD ¼QLFDPHQWH D êFXHVWLRQHV SRO¯WLFDVë�

'H QXHYR� HOOR H[SOLFDU¯D HO TXH ODV HPSUHVDV TXLHUDQ SDUWLFLSDU HQ ODV VXEDVWDV VµOR GH IRUPD

SDUFLDO� LPSRQLHQGR O¯PLWHV D ORV JHVWRUHV VREUH OD FDQWLGDGP£[LPD TXH SXHGHQ RIUHFHU HQ ODV

VXEDVWDV�

$ FRQWLQXDFLµQGHVFULELPRVGRVPRGHORV TXHSRGU¯DQ FRQWULEXLU D LQWHUSUHWDU HQPD\RU GH�

WDOOH ORV UHVXOWDGRV GH ODV VXEDVWDV� H[SOLFLWDQGR TX« WLSRV GH UHVXOWDGRV VRQ R QR FRPSDWLEOHV

FRQ ORV GLVWLQWRV WLSRV GH FRPSRUWDPLHQWR� (QSULPHU OXJDU� GHVFULELUHPRV HO0RGHOR GH 6XEDV�

WDV �)DEUD HW DO� ����� TXH SHUPLWH SUHGHFLU ORV UHVXOWDGRV TXH VH REWHQGU¯DQ EDMR XQDPD[LPL�

]DFLµQ HVW£WLFD GHEHQHĆFLRV� HVWR HV� HQ DXVHQFLD GH FROXVLµQ� (Q VHJXQGR OXJDU� GHVFULELUHPRV

TX« IRUPDV \ TX«PDQLIHVWDFLRQHV SRGU¯D DGRSWDU XQ DFXHUGR FROXVLYR HQWUH ODV HPSUHVDV TXH

WXYLHUD FRPR REMHWLYR OD HOHYDFLµQ GH SUHFLRV \ EHQHĆFLRV�

����� (/02'(/2'( 68%$67$6

3DUDGLVFXWLU ODVSUHGLFFLRQHVTXHQRVRIUHFH OD7HRU¯DGH6XEDVWDV VREUHHO FRPSRUWDPLHQWR

GH ORV SXMDGRUHV� SDUWLUHPRV GH XQD VHULH GH VXSXHVWRV VLPSOLĆFDGRUHV���

�� /DV HPSUHVDV VRQ QHXWUDOHV DO ULHVJR�

�� 7RGDV FRPSDUWHQ SUHGLFFLRQHV VLPLODUHV HQ FXDQWR D ORV SUHFLRV HVSHUDGRV GHO PHUFDGR

PD\RULVWD GH HOHFWULFLGDG�

�� 6H VXEDVWD XQ ¼QLFR EORTXH� R OR TXH HV HTXLYDOHQWH� ODV HPSUHVDV SHUFLEHQ TXH ORV EOR�

TXHV VXEDVWDGRV VRQ KRPRJ«QHRV�

��&RPR VH KD GLVFXWLGR FRQ DQWHULRULGDG� DOJXQRV GH HVWRV VXSXHVWRV QR VRQ UHDOLVWDV� SHUR QRV SHUPLWHQ VLP�
SOLĆFDU OD GLVFXVLµQ� 0£V DGHODQWH VH GLVFXWH TX« SDVDU¯D VL HVWRV VXSXHVWRV VH UHODMDVHQ�

��



�� /D FDQWLGDGP£[LPDTXHSXHGH VHU DVLJQDGD D FDGD JHQHUDGRU SDUD WRGRV ORV EORTXHV YLH�

QH LPSXHVWD SRU XQ O¯PLWH H[µJHQR DO JHVWRU TXH WRPD GHFLVLRQHV VREUH ODV SXMDV GH ODV

HPSUHVDV� (VWRV O¯PLWHV VRQ FRQRFLGRV SRU WRGDV ODV HPSUHVDV�

&DEH GHVWDFDU TXH HQ HVWDV VXEDVWDV OD GHPDQGD HV FLHUWD \ HV SRU WRGRV FRQRFLGD� DGH�

P£V HV LQHO£VWLFD DO SUHFLR� 7DPEL«Q HV LPSRUWDQWH UHFRUGDU TXH ODV HPSUHVDV SXHGHQ RIHUWDU

XQ Q¼PHUR ĆQLWR GH HVFDORQHV HQ VXV FXUYDV GH RIHUWD� HV GHFLU� HO GLVH³R GH ODV VXEDVWDV GHV�

FDUWD TXH ODV HPSUHVDV SXHGDQ RIHUWDU IXQFLRQHV FRQWLQXDV LQGLFDQGR OD FDQWLGDG TXH HVWDU¯DQ

GLVSXHVWDV D RIUHFHU SDUD FDGD SRVLEOH SUHFLR�

%DMR HVWRV VXSXHVWRV� HO FRPSRUWDPLHQWR GH ODV SXMDV GH HTXLOLEULR GHSHQGH GHPDQHUD FU¯�

WLFD GH OD UHODFLµQ HQWUH OD GHPDQGD \ ODV FDSDFLGDGHV GH ORV JHQHUDGRUHV� TXH HQ HO FDVR TXH

QRV RFXSD� UHFRUGHPRV� YLHQHQ GHWHUPLQDGDV SRU OD FDQWLGDG P£[LPD TXH SXHGH VHU DVLJQD�

GD D FDGD JHQHUDGRU SDUD WRGRV ORV EORTXHV� 3XHGHQ VXUJLU GRV WLSRV GH FRPSRUWDPLHQWRV GH

HTXLOLEULR VHJ¼Q VHD HVWD UHODFLµQ HQWUH GHPDQGD \ FDSDFLGDGHV GH ODV HPSUHVDV�

1LQJXQD HPSUHVD HV SLYRWDO� HV GHFLU� OD GHPDQGD GH OD VXEDVWD SXHGH VHU VDWLVIHFKD LQ�

FOXVR VL VH SUHVFLQGH GH OD FDSDFLGDG GH OD HPSUHVD GHPD\RU WDPD³R�

$O PHQRV XQD HPSUHVD HV SLYRWDO� HV GHFLU� DO PHQRV OD FDSDFLGDG GH OD HPSUHVD GHPD\RU

WDPD³R UHVXOWD LPSUHVFLQGLEOH SDUD FXEULU OD GHPDQGD HQ OD VXEDVWD�

1LQJXQD HPSUHVD HV SLYRWDO� FRPSRUWDPLHQWR FRPSHWLWLYR (O TXH QR H[LVWDQ HPSUHVDV SL�

YRWDOHV TXLHUH GHFLU TXH QLQJXQD HPSUHVD GLVSRQH GH SRGHU GHPHUFDGR R FDSDFLGDG SDUD FRQ�

GLFLRQDU HO SUHFLR FRPSHWLWLYR GHOPHUFDGR� &RPR FRQVHFXHQFLD GH HOOR VH REWLHQH HO HTXLOLEULR

GH %HUWUDQG HQ HO TXH WRGDV ODV HPSUHVDV SXMDQ WRGD VX FDSDFLGDG D XQ SUHFLR LJXDO D VX FRV�

WH PDUJLQDO� TXH HQ HO FDVR TXH QRV RFXSD YLHQH GDGR SRU HO FRVWH GH RSRUWXQLGDG R HO SUHFLR

HVSHUDGR GHO PHUFDGRPD\RULVWD�

(V HYLGHQWH GHPLUDU ODV RIHUWDV HQ OD )LJXUD ��� \ GHO KHFKR TXH HQPXFKRV FDVRV XQD SDUWH

GH ODHQHUJ¯DVXEDVWDGDQRIXHDVLJQDGDTXHHQWRGDV ODVVXEDVWDV ODVHPSUHVDV IXHURQSLYRWDOHV

\D VHD HQ XQD IUDFFLµQ R HQ HO WRWDO GH OD HQHUJ¯D RIUHFLGD�

$O PHQRV XQD HPSUHVD HV SLYRWDO� SRGHU GHPHUFDGR \ YRODWLOLGDG GH SUHFLRV 3RU HO FRQWUD�

ULR� HO FRPSRUWDPLHQWR GH ODV HPSUHVDV FXDQGR DO PHQRV XQD GH HOODV HV SLYRWDO HV GLDPHWUDO�

PHQWH RSXHVWR� $XQ HQ HO FDVR GH TXH WRGDV ODV HPSUHVDV VH FRPSRUWDVHQ GH IRUPD FRPSHWL�

WLYD� OD HPSUHVD SLYRWDO SRGU£ REWHQHU EHQHĆFLRV SRVLWLYRV HOHYDQGR VX SXMD SRU HQFLPD GH VX

FRVWH GH RSRUWXQLGDG� VLQ ULHVJR GH TXHGDU WRWDOPHQWH GHVSOD]DGD GH OD VXEDVWD� 3RU WDQWR� \ D

GLIHUHQFLD GHO FDVR DQWHULRU� QR H[LVWH XQ HTXLOLEULR HQ HO TXH WRGDV ODV HPSUHVDV SXMHQ DO SUH�

FLR HVSHUDGR GHO PHUFDGRPD\RULVWD� 'H KHFKR� HQ HVWH FDVR� ODPHMRU UHVSXHVWD GH OD HPSUHVD

SLYRWDO HV SXMDU WRGD VX FDSDFLGDG DO SUHFLR P£[LPR GH OD VXEDVWD�

��



3HUR HVWH FRPSRUWDPLHQWR åWRGDV ODV HPSUHVDV� PHQRV OD SLYRWDO� VH FRPSRUWDQ GH IRUPD

FRPSHWLWLYD\ ODSLYRWDO SXMDDO SUHFLRP£[LPR � WDPSRFRSRGU¯D FRQVWLWXLU XQ UHVXOWDGRGHHTXL�

OLEULR� 'H KHFKR� ODV HPSUHVDV TXH HVW£Q SXMDQGR GH IRUPD FRPSHWLWLYD TXHUU¯DQ WDPEL«Q HOH�

YDU VX SXMD SDUD DV¯ VHJXLU REWHQLHQGR ODPLVPD FDQWLGDG DVLJQDGD D XQ SUHFLR VXSHULRU� 3HUR VL

ODV SXMDV GH XQDV \ RWUDV HPSUHVDV VH DSUR[LPDUDQ DO YDORU GHO SUHFLR P£[LPR� OD HPSUHVD TXH

HVW£ YHQGLHQGR VX FDSDFLGDG VµOR SDUFLDOPHQWH UHFXSHUDU¯D HO LQFHQWLYR D OXFKDU SRU FXRWD GH

PHUFDGR� D¼Q WHQLHQGR TXH UHQXQFLDU RIHUWDU D XQ SUHFLR OLJHUDPHQWH LQIHULRU� (VWRV LQFHQWL�

YRV FRQWUDSXHVWRV å SXMDU DOWR SDUD FRQVHJXLU XQ SUHFLR HOHYDGR� R SXMDU EDMR SDUD YHQGHUP£V

å GHVWUX\HQ WRGRV ORV HTXLOLEULRV GH 1DVK HQ HVWUDWHJLDV SXUDV HQ HVWD VXEDVWD��� H LPSOLFDQ

TXH HO ¼QLFR HTXLOLEULR HV HQ HVWUDWHJLDV PL[WDV� WDO TXH ODV HPSUHVDV SXMDQ SUHFLRV GH IRUPD

DOHDWRULD� /D DOHDWRULHGDG GH ODV SXMDV LPSOLFD TXH� FRQ FLHUWD SUREDELOLGDG� WRGDV ODV HPSUHVDV

SXHGHQ HVWDU SXMDQGR SUHFLRV EDMRV R DOWRV� OR FXDO GD OXJDU D SUHFLRV GHPHUFDGR TXH� HQ YDORU

HVSHUDGR� VRQ LQIHULRUHV DO SUHFLRP£[LPR GH OD VXEDVWD SHUR VXSHULRUHV DO SUHFLR HVSHUDGR GHO

PHUFDGRPD\RULVWD���

/D 7HRU¯D (FRQµPLFD SUHGLFH TXH OD SUREDELOLGDG FRQ OD TXH ODV HPSUHVDV HOLJHQ FDGD XQR

GH HVWRV SUHFLRV WLHQH TXH VHU WDO TXH� HQ YDORU HVSHUDGR� ODV HPSUHVDV ULYDOHV VHDQ LQGLIHUHQ�

WHV HQWUH HOHJLU XQ SUHFLR X RWUR GHQWUR GHO FRQMXQWR GH SUHFLRV TXH HOLJHQ HQ HTXLOLEULR� (VWR

LPSOLFD TXH ORV EHQHĆFLRV HVSHUDGRV GH FDGD HPSUHVD HQ HVWH HTXLOLEULR VRQ LJXDOHV D ORV TXH�

SRU HMHPSOR� REWLHQH SXMDQGR DO SUHFLR P£[LPR� HQ HVWH FDVR� OD HPSUHVD YHQGHU£ VµOR OD GH�

PDQGD QR FXELHUWD SRU OD FDSDFLGDG GH VXV ULYDOHV� TXH FRQ FHUWH]D HVWDU£Q SXMDQGR XQ SUHFLR

PHQRU� \ SRU WDQWR YHQGLHQGR WRGD VX FDSDFLGDG���

(Q UHVXPHQ� HO PRGHOR GH VXEDVWDV SUHGLFH TXH ODV HPSUHVDV DFWXDU£Q GHPRGR FRPSHWLWL�

YR VµOR FXDQGR QLQJXQD GH HOODV VHD SLYRWDO� (Q HO FDVR FRQWUDULR \P£V SODXVLEOH� FXDQGR H[LVWD

DO PHQRV XQD HPSUHVD SLYRWDO� ODV VXEDVWDV QR UHVXOWDU£Q HQ SUHFLRV FRPSHWLWLYRV� \ HOOR HV DV¯�

VLQ QHFHVLGDG GH TXH ODV HPSUHVDV OOHJXHQ D DFXHUGRV FROXVLYRV� (V HO SURSLR MXHJR GH OD FRP�

SHWHQFLD� DIHFWDGR SRU OD H[LVWHQFLD GH O¯PLWHV GH FDSDFLGDG� HO TXH JHQHUD SUHFLRV GH HTXLOLEULR

VXSHULRUHV DO FRPSHWLWLYR�

��(Q XQ HTXLOLEULR GH 1DVK QLQJ¼Q DJHQWH WLHQH LQFHQWLYRV D GHVYLDUVH� HV GHFLU� ODV HVWUDWHJLDV GH FDGD MXJDGRU
VRQ XQD PHMRU UHVSXHVWD D ODV HVWUDWHJLDV GH HTXLOLEULR GHO UHVWR GH ORV FRPSHWLGRUHV� (Q RWUDV SDODEUDV� ĆMDGDV
ODV HVWUDWHJLDV GH ORV RWURV FRPSHWLGRUHV� XQ DJHQWH LQGLYLGXDO QR SXHGH DXPHQWDU VXV EHQHĆFLRV HOLJLHQGR XQD
HVWUDWHJLD GLVWLQWD D OD TXH GLFWD HO HTXLOLEULR�

��(Q UHDOLGDG OR TXH WHQHPRV HQ PHQWH HV XQ HTXLOLEULR HQ HVWUDWHJLDV SXUDV GRQGH SHUPLWLPRV XQ SRFR GH LQ�
IRUPDFLµQ SULYDGD HQ HO FRVWH GH RSRUWXQLGDG D OD+DUVDQ\L �YHU� S�H�� *LEERQV ����� SS� ����� 6L ELHQ ODV HPSUHVDV
MXHJDQ SXUDV HQ HTXLOLEULR� ORV UHVXOWDGRV TXH XQR REVHUYD SXHGHQ LQWHUSUHWDUVH FRPR HO UHVXOWDGR GHPL[WDV� /D
YHUGDG HV TXH OD FRQH[LµQ HQWUH DPERV WLSRV GH MXHJRV HV I£FLO GH YHU HQ XQPXQGR VLP«WULFR� SRU HMHPSOR FXDQGR
DPEDV ĆUPDV WLHQHQ XQD FDSDFLGDG LJXDO DO ��� GH OD GHPDQGD WRWDO \ VX FRVWH SULYDGR HV VDFDGR� LQGHSHQGLHQ�
WHPHQWH� GH OD PLVPD GLVWULEXFLµQ� /D FRQH[LµQ VH KDFH PHQRV WULYLDO GH HVWDEOHFHU HQ PXQGRV DVLP«WULFRV �SRU
HMHPSOR FXDQGR VµOR XQD HPSUHVD HV SLYRWDO� \ GRQGH ORV FRVWHV VRQ VDFDGRV GH GLVWULEXFLRQHV GLVWLQWDV�

��(VWULFWDPHQWH� HVWRHVFLHUWREDMRHO VXSXHVWRGHHPSUHVDVVLP«WULFDV� 6L ODVHPSUHVDV IXHUDQDVLP«WULFDV� HVWR
VHU¯D FLHUWR VµOR SDUD OD HPSUHVD GHPD\RU WDPD³R� GDGR TXH OD SUREDELOLGDG GH TXH ODV HPSUHVDV PHQRUHV SXMHQ
SRU GHEDMR GHO SUHFLR P£[LPR WLHQGH D XQR� /D HPSUHVD P£V JUDQGH SXMD DO SUHFLR P£[LPR FRQ XQD SUREDELOLGDG
SRVLWLYD� \ SRU WDQWR� ORV EHQHĆFLRV GH ODV HPSUHVDV GH PHQRU WDPD³R VRQ PD\RUHV TXH ORV TXH REWHQGU¯DQ YHQ�
GLHQGR ODGHPDQGD UHVLGXDO DO SUHFLRP£[LPR� (QFXDOTXLHU FDVR� HVWDPDWL]DFLµQQRDIHFWD D OD HVHQFLDGHQXHVWUDV
SUHGLFFLRQHV� 9«DVH )DEUD HW DO ������ SDUD ORV GHWDOOHV�

��



(Q OD 7DEOD ��� VH HVWLPD SDUD DOJXQDV VXEDVWDV OD FDQWLGDG GH HQHUJ¯D SLYRWDO �H[�SRVW� GH

FDGD HPSUHVD� TXH FRUUHVSRQGH D OD FDQWLGDG WRWDO VXEDVWDGD PHQRV OD VXPD GH ORV O¯PLWHV GH

FDSDFLGDG GH ORV ULYDOHV� TXH VH FRQRFHQ H[�SRVW� 3RU HMHPSOR� HQ OD SULPHUD OLFLWDFLµQ (QGHVD

SURSXVR XQ O¯PLWH P£[LPR GH DGMXGLFDFLµQ GH ���� *:K�D³R� 'DGRV ORV O¯PLWHV GH ORV RWURV

GRV ULYDOHV� (QGHVD WHQGU¯D DVHJXUDGR YHQGHU DO PHQRV ���� *:K �HQHUJ¯D SLYRWDO�� 6L HVWRV

O¯PLWHV IXHVH FRQRFLGRV H[�DQWH� HO HTXLOLEULR HQ HVWUDWHJLDV PL[WDV UHVXOWDQWH WHQGU¯D SDJRV

HVSHUDGRV SDUD OD FRPSD³¯D GH PD\RU WDPD³R �HQ HVWH FDVR� (QGHVD� LJXDOHV D OD HQHUJ¯D SLYR�

WDO PXOWLSOLFDGD SRU HO SUHFLR WHFKR TXH VH HQFXHQWUD HQ OD FROXPQD êYHQWD SLYRWDOë� /D YHQWD

SLYRWDO �R LQJUHVR SLYRWDO� HV XQ ��� VXSHULRU D OD YHQWD TXH HIHFWLYDPHQWH VH SURGXMR� OR TXH

PXHVWUD TXH HO SDJR GH (QGHVD SXHGH VHU FRQVLVWHQWH FRQ OR TXH XQR HVSHUDU¯D HQ XQ HTXLOL�

EULR HQ HVWUDWHJLDVPL[WDV� 1µWHVH TXH DPERV SDJRV QR WLHQHQ SRUTX« VHU H[DFWDPHQWH LJXDOHV

\D TXH HVWDPRV FRPSDUDQGR ORV SDJRV GH XQ UHVXOWDGR HQ SDUWLFXODU FRQ SDJRV HVSHUDGRV� /R

LQWHUHVDQWH HV TXH VRQ VXĆFLHQWHPHQWH FHUFDQRV�

(V FLHUWR TXH ODV FRPSD³¯DV QR FRQRFHQ FRQ H[DFWLWXG ORV O¯PLWHV GH ODV GHP£V HPSUHVDV DO

PRPHQWR GH HQWUHJDU VXV RIHUWDV� SHUR QXHVWUR HMHUFLFLR VLJXH VLHQGR Y£OLGR HQ OD PHGLGD TXH

ODV HPSUHVDV FUHDQTXH DOPHQRV XQDSDUWH GH VXRIHUWD VHU£ SLYRWDO� 6L ODV HPSUHVDV HVWXYLHUDQ

VHJXUDVGHTXHQLQJXQD IUDFFLµQGH VXVRIHUWDV VHU£SLYRWDO� HQWRQFHVHVWDU¯DPRVGHQXHYREDMR

FRPSHWHQFLD ¢ OD %HUWUDQG VHJ¼Q OD FX£O ODV HPSUHVDV GHEHU¯DQ RIUHFHU VX HQHUJ¯D D ORV FRVWHV

HVSHUDGRV� SHUR HVWR QR VH REVHUYD HQ ORV GDWRV� (V GHFLU� WRGR SDUHFH LQGLFDU TXH ODV HPSUH�

VDV WHQ¯DQ EDVWDQWH FHUWH]D DO PRPHQWR GH SUHSDUDU GH TXH VXV RIHUWDV� DO PHQRV XQD IUDFFLµQ

HOODV� LED D VHU GHVSDFKDGD FRQ FHUWH]D� D¼Q FXDQGR VHRIUHFLHUD DO SUHFLR WHFKR� /DV RIHUWDV TXH

YHPRV VRQ FRQVLVWHQWHV FRQ DTXHOOR \ SRU FRQVLJXLHQWH FRQ HTXLOLEULRV HQ HVWUDWHJLDV PL[WDV�

(VWH DQ£OLVLV VLPSOLĆFDGR LJQRUD DVSHFWRV LPSRUWDQWHV GHO GLVH³R GH ODV VXEDVWDV \ FDUDF�

WHU¯VWLFDV GH ODV HPSUHVDV TXH SDUWLFLSDQ HQ HOODV� FRPR VH KD GLVFXWLGR FRQ DQWHULRULGDG� 6LQ

HPEDUJR� ODV FRQFOXVLRQHV SULQFLSDOHV GH HVWD GLVFXVLµQ VHJXLU¯DQ VLHQGR FLHUWDV VL VH UHODMDVHQ

ORV WUHV SULPHURV VXSXHVWRV GHSDUWLGD �H[FHSWXDQGRDTX«O TXH VH UHĆHUH D OD SRVLEOH H[RJHQHL�

GDG GH ORV O¯PLWHV GH FDSDFLGDG��

�� 6L ODV HPSUHVDV IXHUDQ DGYHUVDV DO ULHVJR� FRPR \D VH KD FRPHQWDGR DQWHV� VXV SUHFLRV

GH UHVHUYD LQFOXU¯DQ DGHP£V GHO SUHFLR HVSHUDGR HQ HO PHUFDGR VSRW XQD FLHUWD SULPD GH

ULHVJR� PD\RU FXDQGRPD\RU VHD HO JUDGR GH DYHUVLµQ DO ULHVJR�

�� 6L ODV SUHGLFFLRQHV GH ODV HPSUHVDV HQ FXDQWR D ORV SUHFLRV HVSHUDGRV GHO PHUFDGR PD�

\RULVWD GH HOHFWULFLGDG IXHUDQ GLVSDUHV� HO FRPSRUWDPLHQWR GH ODV HPSUHVDV SRGU¯DQ VHU

PHQRV FRPSHWLWLYR� HQ ODPHGLGD TXH ODV HPSUHVDV LQWHQWDQ HYLWDU OR TXH VH FRQRFH FRPR

ODZLQQHUèV FXUVH R FRQMXUD GHO JDQDGRU� JDQDU DSRUWDPDODV QRWLFLDV SRUTXH SRGU¯D LQGLFDU

TXH OD HPSUHVD SUHYH TXH ORV SUHFLRV GHOPHUFDGR VSRW VHU£QPHQRUHV D ORV SUHYLVWRV SRU

ODV RWUDV HPSUHVDV�

�� 3RU ¼OWLPR� UHVXOWD PX\ G¯ĆFLO FDUDFWHUL]DU HO HTXLOLEULR GH OD VXEDVWD FXDQGR ORV EORTXHV

��



7DEOD ���� (MHUFLFLR GH FRPSDUDFLµQ FRPR RIHUWDQWH SLYRWDO�

/LFLWDFLµQ ��������
(OHFWULFLGDG OLFLWDGD �����
3UHFLR WHFKR ����

*HQHUDGRU /¯PLWH GH (OHFWULFLGDG 3UHFLRPHGLR ,QJUHVR (OHFWULFLGDG ,QJUHVR 5HDO VREUH
DGMXGLFDFLµQ $GMXGLFDGD DGMXGLFDGR WRWDO SLYRWDO SLYRWDO 3LYRWDO ���

&ROE¼Q ���� ���� ���� ������ ���� ������ ��
(QGHVD ���� ���� ����� ������ ���� ������ ���
*HQHU ���� ������ ����� �������� ��� ����� ���

/LFLWDFLµQ ��������
(OHFWULFLGDG OLFLWDGD ����
3UHFLR WHFKR ����

*HQHUDGRU /¯PLWH GH (OHFWULFLGDG 3UHFLRPHGLR ,QJUHVR (OHFWULFLGDG ,QJUHVR 5HDO VREUH
DGMXGLFDFLµQ $GMXGLFDGD DGMXGLFDGR WRWDO SLYRWDO SLYRWDO 3LYRWDO ���

&ROE¼Q ���� � � � � � �
*HQHU ���� ���� ����� ������� � � �

/LFLWDFLµQ ��������
(OHFWULFLGDG OLFLWDGD �����
3UHFLR WHFKR ����

*HQHUDGRU /¯PLWH GH (OHFWULFLGDG 3UHFLRPHGLR ,QJUHVR (OHFWULFLGDG ,QJUHVR 5HDO VREUH
DGMXGLFDFLµQ $GMXGLFDGD DGMXGLFDGR WRWDO SLYRWDO SLYRWDO 3LYRWDO ���

&ROE¼Q ���� ���� ����� ������ ���� ������ ��
(QGHVD ���� ���� �� ������ ���� ������ ��

/LFLWDFLµQ ��������
(OHFWULFLGDG OLFLWDGD ����
3UHFLR WHFKR ������

*HQHUDGRU /¯PLWH GH (OHFWULFLGDG 3UHFLRPHGLR ,QJUHVR (OHFWULFLGDG ,QJUHVR 5HDO VREUH
DGMXGLFDFLµQ $GMXGLFDGD DGMXGLFDGR WRWDO SLYRWDO SLYRWDO 3LYRWDO ���

&ROE¼Q ���� ���� ������ �������� ���� ������ ��
(QGHVD ���� ���� ������ �������� ���� ������ ��
*HQHU ���� ���� ����� ������� ���� ������ ��

/LFLWDFLµQ ��������
(OHFWULFLGDG OLFLWDGD ����
3UHFLR WHFKR ��

*HQHUDGRU /¯PLWH GH (OHFWULFLGDG 3UHFLRPHGLR ,QJUHVR (OHFWULFLGDG ,QJUHVR 5HDO VREUH
DGMXGLFDFLµQ $GMXGLFDGD DGMXGLFDGR WRWDO SLYRWDO SLYRWDO 3LYRWDO ���

(QGHVD ���� ���� ����� ������ ���� ������ ��
2WUDV JHQHUDGRUDV ���

)XHQWH� (ODERUDFLµQ SURSLD D SDUWLU GH OD LQIRUPDFLµQ GH OLFLWDFLRQHV HQWUHJDGD SRU OD &1( \ HO &'(&�6,&�

��



VRQ GLVWLQWRV \ OD FDQWLGDG TXH VH DVLJQD D FDGD HPSUHVD HQ FDGD EORTXH VH GHWHUPLQD

FRQMXQWDPHQWH WHQLHQGR HQ FXHQWD HO O¯PLWH P£[LPR HVWDEOHFLGR� 1R REVWDQWH� ODV FRQ�

FOXVLRQHV SULQFLSDOHV GHO DQ£OLVLV � QR KD\ XQ HTXLOLEULR HQ TXH WRGDV ODV HPSUHVDV SXMHQ

DO SUHFLR VSRW HVSHUDGR� QL RWUR HQ HO TXH WRGDV HOODV SXMHQ DO SUHFLR P£[LPR SHUPLWLGR �

VHJXLU¯DQ VLHQGR FLHUWDV SRUTXH� FRQ XQR R P£V EORTXHV� VHU¯D SRVLEOH HQFRQWUDU GHVY¯RV

HQ DPERV FDVRV�

����� &2/86,�1

6LJXLHQGR HO WUDEDMR GH +DUULQJWRQ ������� VH SXHGHQ DQDOL]DU ORV GDWRV FRQ HO REMHWLYR GH

LGHQWLĆFDU VL VRQ FRPSDWLEOHV R QR FRQ XQ FRPSRUWDPLHQWR FROXVLYR� &RQ HVWH REMHWLYR� VH SXH�

GHQ DSOLFDU D ORV GDWRV OR TXH «O GHQRPLQD FRPR FROOXVLYH VFUHHQV R PDUFDGRUHV FROXVLYRV� TXH

VRQ GH GRV WLSRV� �L� HVWUXFWXUDOHV� R �LL� GH FRPSRUWDPLHQWR� /RV PDUFDGRUHV HVWUXFWXUDOHV LQ�

WHQWDQ LGHQWLĆFDU FDPELRV HQ ORV SUHFLRV R HQ ODV FXRWDV GH PHUFDGR TXH SRGU¯DQ UHćHMDU OD

FUHDFLµQ GH XQ FDUWHO R OD DGRSFLµQ GH SU£FWLFDV TXH IDFLOLWDQ OD FROXVLµQ� PLHQWUDV TXH ORVPDU�

FDGRUHV GH FRPSRUWDPLHQWR LQWHQWDQ LGHQWLĆFDU FRPSRUWDPLHQWRV TXH VHU¯DQ P£V SODXVLEOHV

EDMR XQ DFXHUGR FRPSHWLWLYR TXH EDMR XQ FRPSRUWDPLHQWR FRPSHWLWLYR�

(O SUREOHPD UHVLGHHQTXH� HQDOJXQRV FDVRV� HO FRPSRUWDPLHQWRREVHUYDGRSXHGH VHU H[SOL�

FDGR WDQWR D OD OX] GH XQ FRPSRUWDPLHQWR FROXVLYR FRPR GH XQ FRPSRUWDPLHQWR FRPSHWLWLYR�

3RU HMHPSOR� VL ELHQ OD XQLIRUPLGDG GH SUHFLRV SRGU¯D SRQHU GH PDQLĆHVWR XQ DFXHUGR FROXVL�

YR SRUTXH OD KRPHJHQHLGDG IDFLOLWD HOPRQLWRUHR GH ORV GHVY¯RV� OD XQLIRUPLGDG WDPEL«Q SRGU¯D

UHVXOWDU HQ XQ PHUFDGR FRPSHWLWLYR HQ HO TXH WRGDV ODV HPSUHVDV SXMDQ D FRVWH PDUJLQDO� 'H

LJXDO PRGR� VL ELHQ GLVSDULGDGHV HQ ORV SUHFLRV RIHUWDGRV SRGU¯DQ SRQHU GH PDQLĆHVWR OD IDOWD

GH XQ DFXHUGR� «VWDV WDPEL«Q SRGU¯DQ UHćHMDU TXH ODV HPSUHVDV VH UHSDUWHQ ORV PHUFDGRV GH�

VLJQDQGRD ODHPSUHVDTXHYDD UHVXOWDU JDQDGRUDHQFDGDPHUFDGR� KDFLHQGRTXHHO UHVWRGH ODV

HPSUHVDV KDJDQ SXMDV IDQWDVPD SDUD QR OHYDQWDU ODV VRVSHFKDV GH OD DXWRULGDG GH FRPSHWHQ�

FLD� (Q DOJXQRV FDVRV� VH SURGXFHQ FLHUWRV HYHQWRV �SRU HMHPSOR� OD FUHDFLµQ GH XQD DVRFLDFLµQ

GH FRPHUFLR R OD IXVLµQ HQWUH GRV HPSUHVDV� WUDV OR TXH FDPELD HO FRPSRUWDPLHQWR GH ODV HP�

SUHVDV \ ORV SUHFLRV RIHUWDGRV� (VWRV HSLVRGLRV HIHFWLYDPHQWH SRGU¯DQ OHYDQWDU ODV VRVSHFKDV

GH OD DXWRULGDG� TXLHQ GHEHU¯D HPSUHQGHU XQD LQYHVWLJDFLµQ GHWDOODGD GHO FDVR� (Q DXVHQFLD GH

HVWRV HSLVRGLRV� OD GLĆFXOWDG GH SURQXQFLDUVH GH IRUPD FRQFOX\HQWH VREUH OD H[LVWHQFLD R QR GH

XQ DFXHUGR FROXVLYR UHVXOWD HYLGHQWH�

&LHUWDV FDUDFWHU¯VWLFDV GHO GLVH³R GH ODV VXEDVWDV GH OLFLWDFLµQ HQ &KLOH SRGU¯DQ HVWDU IDFLOL�

WDQGR HO DFXHUGR \ HVWDELOLGDG GH OD FROXVLµQ� (QWUH HOODV�

�� (O KHFKR GH TXH ODV VXEDVWDV VH UHSLWDQ HQ HO WLHPSR FRQ XQ FDOHQGDULR SUH�HVWDEOHFLGR

SRGU¯D IDFLOLWDU OD VRVWHQLELOLGDG GH OD FROXVLµQ HQ OD PHGLGD HQ TXH HVWR IDFLOLWD ORV FDVWL�

JRV D ORV SRVLEOHV GHVY¯RV�

�� $GHP£V� DO H[LVWLU FRQWDFWRPXOWL�PHUFDGRHQWUH ODVHPSUHVDV �UHFX«UGHVHTXH«VWDVDGH�

��



P£V FRPSLWHQ HQ HOPHUFDGR GH FOLHQWHV OLEUHV� WDPEL«Q KD\ XQDPD\RU FDSDFLGDG GH FDV�

WLJDU D ODV HPSUHVDV TXH VH GHVY¯HQ GHO DFXHUGR �%HUQKHLP \:KLQVWRQ� ������

�� /D H[LVWHQFLD GH XQ SUHFLR P£[LPR SRU WRGRV FRQRFLGRV SXHGH VHUYLU FRPR SXQWR IRFDO

SDUD HO SUHFLR FROXVLYR�

�� (O KHFKR GH TXH HO FRVWH GH RSRUWXQLGDG GH ODV HPSUHVDV QR GHSHQGH GH ORV FRVWHV GH

SURGXFFLµQGH FDGDXQD VLQRTXH FRUUHVSRQGHDO FRVWHPDUJLQDO GHO VLVWHPD �HO TXHSXHGH

YDULDU HQWUH SXQWRV GH UHWLUR HQ SUHVHQFLD GH FRQJHVWLµQ�� FRQWULEX\H D OD KRPRJHQHLGDG

HQWUH ODV HPSUHVDV� OR FXDO GHELHUD IDFLOLWDU HO DFXHUGR�

�� (O KHFKR GH TXH ODV SXMDV VH KDJDQ S¼EOLFDV WUDV OD FHOHEUDFLµQ GH OD VXEDVWD IDFLOLWD HO

PRQLWRUHR GHO DFXHUGR�

�� < SRU ¼OWLPR� OD FRPSOHMLGDG GH OD VXEDVWD GLĆFXOWD OD LQWHUSUHWDFLµQ \ VXSHUYLVLµQ GH ORV

UHVXOWDGRV SRU SDUWH GH OD DXWRULGDG GH FRPSHWHQFLD�

3RU HO FRQWUDULR� KD\ RWUDV FDUDFWHU¯VWLFDV TXH SRGU¯DQ HVWDU GLĆFXOWDQGR OD FROXVLµQ� 3RU

HMHPSOR�

�� $XQTXHKD\DUHSHWLFLµQGH ODV VXEDVWDV� OD IUHFXHQFLDHQVLQGXGDPHQRUTXH OD IUHFXHQFLD

FRQ OD TXH VH UHSLWHQ ODV VXEDVWDV GH ORV PHUFDGRVPD\RULVWDV VSRW GH HOHFWULFLGDG�

�� (O GLVH³RGH OD VXEDVWD� DO VHUXQD VXEDVWD FHUUDGDGHO WLSRSD\�DV�ELGGLĆFXOWDP£V OD FROX�

VLµQ TXH XQD VXEDVWD GH SUHFLRV XQLIRUPHV �)DEUD� ����� R XQD VXEDVWD RUDO �.OHPSHUHU�

����� &UDPWRQ \ 6FKZDUW]� ������

�� < SRU ¼OWLPR� OD YRODWLOLGDG GHO PHUFDGR VSRW SXHGH KDFHU TXH ODV HPSUHVDV GLĆHUDQ HQ

VXV SUHGLFFLRQHV VREUH HVWRV SUHFLRV� 3RU HVWD UD]µQ� ODV HPSUHVDV SXHGHQ QR VHU WDQ KR�

PRJ«QHDV FRPR VH VXSXVR HQ HO S£UUDIR DQWHULRU�

&RPRVHKDGLVFXWLGR FRQDQWHULRULGDG� ORV UHVXOWDGRVGH ODV VXEDVWDV UHćHMDQ� �L� GLVSDULGDG

HQ ORV SUHFLRV RIHUWDGRV HQWUH HPSUHVDV� �LL� GLVSDULGDG HQ ORV SUHFLRV RIHUWDGRV SRU XQDPLVPD

HPSUHVD HQ XQDPLVPD VXEDVWD HQWUH EORTXHV� �LLL� GLVSDULGDG HQ ORV SUHFLRV RIHUWDGRV SRU XQD

PLVPDHPSUHVD HQWUH VXEDVWDV VXFHVLYDV� &LHUWDPHQWH� HV SRVLEOH FRQVWUXLU XQ DFXHUGR FROXVL�

YR TXH JHQHUH HVWRV UHVXOWDGRV� SRU HMHPSOR� OD HPSUHVDV GHVLJQDQ JDQDGRUHV GH FDGD EORTXH

GH FDGD VXEDVWD� \ YDQ DOWHUQDQGR OD LGHQWLGDG GH ORV JDQDGRUHV HQWUH VXEDVWDV FRQ HO REMHWL�

YR GH OLPLWDU OD FRPSHWHQFLD \ UHSDUWLUVH GH IRUPD P£V R PHQRV HTXLOLEUDGD ORV FRQWUDWRV� (O

SUREOHPD UDGLFD HQ TXH� FRPR VH KD SXHVWR GHPDQLĆHVWR HQ OD VHFFLµQ DQWHULRU� HV LJXDOPHQWH

SRVLEOH HQFRQWUDU XQD H[SOLFDFLµQ FRPSHWLWLYD DO FRPSRUWDPLHQWR REVHUYDGR���

��3RU VXSXHVWR� HVWD DĆUPDFLµQ HQ HVWH FRQWH[WR QR LQYDOLGD OD XWLOLGDG GH ORV P«WRGRV GH VFUHHQLQJ HQ OD OXFKD
FRQWUD ORV FDUWHOHV� &RPR GLVFXWH +DUULQJWRQ ������� HO VFUHHQLQJ HV ¼WLO SDUD LGHQWLĆFDU ORV FDVRV D ORV TXH FRQ�
YLHQHGHGLFDUP£V UHFXUVRV SDUD XQD LQYHVWLJDFLµQ HQSURIXQGLGDG� \ HV ¼WLO SRUTXH FRQWULEX\H D GHVHVWDELOL]DU ORV
FDUWHOHV H[LVWHQWHV \ D GHVDOHQWDU VX FUHDFLµQ�

��



/R TXH HQ QXHVWUD RSLQLµQ GHVFDUWD HO FRPSRUWDPLHQWR FROXVLYR QR HV OR TXH VH REVHUYD�

VLQR P£V ELHQ OR TXH QR VH REVHUYD� < OR TXH QR VH REVHUYD HV TXH ODV HPSUHVDV SXMHQ OD PD\RU

SDUWH GH VX SURGXFFLµQ DO SUHFLR P£[LPR SHUPLWLGR� DOJR TXH FDEU¯D HVSHUDU EDMR XQ DFXHUGR

FROXVLYR� 'H KHFKR \ WDO FRPR VH GLVFXWLµ DQWHULRUPHQWH� ORV EHQHĆFLRV TXH REWLHQHQ QR VRQ

PX\ GLVWLQWRV GH ORV TXH FDEU¯D HVSHUDU EDMR HO HTXLOLEULR HQ HVWUDWHJLDV PL[WDV TXH SUHGLFH HO

0RGHOR GH 6XEDVWDV �YHU 7DEOD �����

2WUR DVSHFWR TXH SHUPLWH GHVFDUWDU� HQ IRUPD LQGLUHFWD� OD DXVHQFLD GH DFXHUGRV FROXVLYRV

HV TXH GH H[LVWLU DOJXQR XQR HVSHUDU¯D DFXHUGRV UHODWLYDPHQWH VLPSOHV GH LPSOHPHQWDU \ PR�

QLWRUHDU� < HQ HVWH WLSR GH VXEDVWDV H[LVWH XQ DFXHUGR TXH FXPSOH FRQ HVDV FRQGLFLRQHV \ TXH

FRQVLVWH HQ TXH ODV HPSUHVDV VH FRRUGLQDQ HQ ORV O¯PLWHV P£[LPRV GH DGMXGLFDFLµQ GHMDQGR OL�

EUH ORVSUHFLRVGH VXVRIHUWDV� 7DO FRPRGHPXHVWUDQGH)UXWRV \)DEUD ������� VL ODV HPSUHVDV VH

FRRUGLQDQ HQ HVWDEOHFHU O¯PLWHV P£[LPRV FX\D VXPD VHD LJXDO DO WRWDO GH HQHUJ¯D VXEDVWD� HVWR

DVHJXUD OD PD[LPL]DFLµQ GH VXV LQJUHVRV� 6L ODV HPSUHVDV DQWLFLSDQ TXH ORV O¯PLWHV VXPDUDQ HO

WRWDO GH OD HQHUJ¯D VXEDVWD �R LQIHULRU�� HV XQ HTXLOLEULR SXMDU DO SUHFLR WHFKR SRU SDUWH GH FDGD

HPSUHVD� (V HYLGHQWH TXH ODV HPSUHVDV QR VLJXLHURQ XQ DFXHUGR GH HVWH WLSR�

$OJXLHQ SRGU¯D DUJXPHQWDU TXH ODV HPSUHVDV QR VLJXLHURQ HVWH DFXHUGR� \P£V ELHQ UHVWULQ�

JLHURQ VXV O¯PLWHV GH FDSDFLGDG VXPDQGR LQFOXVR PHQRV TXH HO WRWDO GH OD HQHUJ¯D VXEDVWDGD�

FRQ HO REMHWLYR GH LQGXFLU DO UHJXODGRU D VXELU HO SUHFLR WHFKR HQ XQ ���� WDO FRPR OR IDFXOWD

OD /H\� 7DO FRPR VH PXHVWUD HQ OD 7DEOD ���� HQ OD PD\RU¯D GH ORV FDVRV ORV SUHFLRV WHFKR R GH

UHVHUYD QR IXHURQ DMXVWDGRV DO DO]D���

����� 5(680(1

(Q UHVXPHQ� ORV UHVXOWDGRV GH ODV VXEDVWDV� D OD OX] GH ORVPRGHORV DQDOL]DGRV SHUPLWHQ FRQ�

FOXLU TXH�

�� 6H SXHGH GHVFDUWDU XQ FRPSRUWDPLHQWR SHUIHFWDPHQWH FRPSHWLWLYR HQ ODV VXEDVWDV�

(VWR LPSOLFD TXH ORV SUHFLRV GHO PHUFDGR VSRW QR VH WUDQVPLWHQ D ORV FRQVXPLGRUHV Ć�

QDOHV� (Q FRQFUHWR� ORV SUHFLRV GH ODV VXEDVWDV LQFRUSRUDQ XQ IRUZDUG SUHPLXP VREUH ORV

SUHFLRV HVSHUDGRV GHOPHUFDGR VSRW� /D H[LVWHQFLD GH O¯PLWHV GH FDSDFLGDG �SRVLEOHPHQWH

H[µJHQRVD ODV HVWUDWHJLDVGH ODV HPSUHVDV� \ OD DYHUVLµQDO ULHVJR LPSLGHQTXH� D¼Q VLQQH�

FHVLGDG GH DOFDQ]DU DFXHUGRV FROXVLYRV� ORV SUHFLRV GH OD VXEDVWD FRQYHUMDQ D ORV SUHFLRV

GHO PHUFDGR VSRW�

�� 6H SXHGH GHVFDUWDU XQ FRPSRUWDPLHQWR FROXVLYR HQ ODV VXEDVWDV� 6L ELHQ OD IRUPD TXH

DGRSWDQ OD RIHUWDV GH ODV HPSUHVDV SRGU¯D UHćHMDU XQ DFXHUGR FROXVLYRV� SRU HMHPSOR� GH

��+D KDELGR GRV RFDVLRQHV GH DO]D GH SUHFLR WHFKR HQ XQ VHJXQGR OODPDGR SRU SDUWH GHO0LQLVWUR GH (QHUJ¯D HQ
XVR GH OD IDFXOWDG GHO DUW¯FXOR ��� GH OD /H\*6(� HQ HO VHJXQGR SURFHVR ����� ��� HQ 7DEOD ���� FRQ DO]D GH �����
\ HQ HO ���� �EORTXH&*('� FRQ DO]D GH ������ 1R REVWDQWH� GHVSX«V GH XQ VHJXQGR OODPDGR FRUUHVSRQGH ĆMDU HO
QXHYR WHFKRGH DFXHUGR DO QXHYRGHFUHWR GHSUHFLR GH QXGR YLJHQWH� TXH SXHGH VHU DO DO]D R D OD EDMD� &DEH VH³DODU
DGHP£V TXH GH DFXHUGR DO DUW¯FXOR ��� GH OD OH\ HV HO SUHFLR PRQµPLFR GH OD EDQGD HO TXH VH SXHGH LQFUHPHQWDU
���� SRU HO TXH HO SUHFLR GH HQHUJ¯D SXHGH YHUVH LQFUHPHQWDGR HQ XQ SRUFHQWDMH VXSHULRU D ����

��



UHSDUWR GH PHUFDGR� QR SDUHFH TXH HO QLYHO GH SUHFLRV \ EHQHĆFLRV DOFDQ]DGRV VHD HO UH�

VXOWDGRGH XQ DFXHUGR FROXVLYR� (Q FXDOTXLHU FDVR� OD HYLGHQFLD GLVSRQLEOH QR QRV SHUPLWH

VHU FRQFOX\HQWHV VREUH HVWH UHVSHFWR�

�� /RV SUHFLRV \ EHQHĆFLRV REWHQLGRV SDUHFHQ UHćHMDU TXH ODV HPSUHVDV VH HVW£Q FRPSRU�

WDQGR FRPR SUHGLFH HO PRGHOR GH VXEDVWDV� TXH DVXPH XQD PD[LPL]DFLµQ HVW£WLFD GH

EHQHĆFLRV�

��� 5(&20(1'$&,21(6 62%5( (/',6(�2'( /$6 68%$67$6

$ OD OX] GH OD GLVFXVLµQ DQWHULRU� ORV SUREOHPDV SULQFLSDOHV GH IDOWD GH FRPSHWHQFLD HQ ODV

VXEDVWDV GH OLFLWDFLµQ HVW£Q UHODFLRQDGRV FRQ OD H[LVWHQFLD GH O¯PLWHV H[µJHQRV GH FDSDFLGDG

�H[SO¯FLWRVR LPSO¯FLWRV��&RQHOORV� QRHVSRVLEOHTXH ODV VXEDVWDV WUDQVPLWDQ ORVSUHFLRVGHOPHU�

FDGRVSRWD ORV FOLHQWHVĆQDOHV� (O GLVH³RGH OD VXEDVWDQRYDDSRU WDQWRDVROXFLRQDUHO SUREOHPD

GH IRQGR� VL ELHQ SXHGH DPLQRUDU DOJXQR GH ORV SUREOHPDV GH FRPSHWHQFLD�

$ FRQWLQXDFLµQ VH HQXPHUDQ DOJXQDV FXHVWLRQHV UHODFLRQDGDV FRQ HO GLVH³R GH ODV VXEDVWDV�

5HGXFLU OD FRPSOHMLGDG OD VXEDVWD &RQVLGHUDPRV TXH HO IRUPDWR GH OD VXEDVWD HV H[FHVLYD�

PHQWH FRPSOHMR� (VWD FRPSOHMLGDG GHULYD GHO KHFKR GH TXH VH VXEDVWHQ VLPXOW£QHDPHQWH EOR�

TXHV GLVWLQWRV \ VH OHV SHUPLWD D ODV HPSUHVDV� SDUD OLPLWDU VX VREUH�H[SRVLFLµQ� HVWDEOHFHU XQ

O¯PLWHP£[LPR� (VWR GLĆFXOWD OD SURSLD UHVROXFLµQGH OD DVLJQDFLµQ HQ OD VXEDVWD� TXHKDGH UHFX�

UULU D XQDOJRULWPRFRPSOHMRTXHKDFHGLI¯FLO HQWUHJDU SUHGLFLRQHVGH FRPSRUWDPLHQWR� GLĆFXOWD

DGHP£V OD FRPSUHQVLµQ SRU SDUWH GH ORV RSHUDGRUHV VREUH FµPR GHELHUDQ SXMDU HQ OD VXEDVWD

\ OD FRUUHFWD VXSHUYLVLµQ GH ORV UHVXOWDGRV GH OD VXEDVWD�

3DUD HYLWDU HVWD IXHQWH GH FRPSOHMLGDG� FUHHPRV TXH VHU¯D SUHIHULEOH KDFHU XQ ¼QLFR EORTXH

FRQ ODV GHPDQGDV GH WRGRV ORV GLVWULEXLGRUHV� TXH WUDV OD UHVROXFLµQ GH OD VXEDVWD ĆUPDU¯DQ

FRQWUDWRV FRQ ORV JHQHUDGRUHV SRU ODV SDUWHV SURSRUFLRQDOHV� HQ IXQFLµQ GH OR TXH UHSUHVHQWHQ

VXV GHPDQGDV HQ HO WRWDO VXEDVWDGR� $V¯ VH KDFH� FRPR VH KD GHVFULWR FRQ DQWHULRULGDG� HQ ODV

VXEDVWDV HQ %UDVLO \ HQ (VSD³D���

/D DJUHJDFLµQ GH WRGRV ORV EORTXHV HQ XQR ¼QLFR VLJQLĆFDU¯D HO SRROLQJ GH ORV ULHVJRV DVR�

FLDGRV D FDGD XQD GH ODV GLVWULEXLGRUDV� 3RGU¯D RFXUULU TXH ODV JUDQGHV GLVWULEXLGRUDV� TXH W¯�

SLFDPHQWH UHVXOWDQ P£V DWUDFWLYDV SDUD ORV JHQHUDGRUHV� VDOLHUDQ SHUMXGLFDGDV GHO SRROLQJ GH

ULHVJRV� PLHQWUDV TXH ODV SHTXH³DV SRGU¯DQ VDOLU EHQHĆFLDGDV� 'H IRUPD DJUHJDGD FUHHPRV QR

REVWDQWH TXH HO HIHFWR QHWR VHU¯D SRVLWLYR� \ DGHP£V FRQWULEXLU¯D DO REMHWLYR GH DVHJXUDU FRQGL�

FLRQHV VLPLODUHV D WRGDV ODV GLVWULEXLGRUDV�

1RREVWDQWH� VL VH RSWDUD SRUPDQWHQHU EORTXHV VHSDUDGRV� UHVXOWDU¯DP£V FRQYHQLHQWH� SRU

VX PD\RU VLPSOLFLGDG� VXEDVWDU ORV EORTXHV GH PDQHUD VLPXOW£QHD D WUDY«V GH XQD VXEDVWD GH

��$OPRPHQWRGHQXHVWURSULPHUERUUDGRU� HVWD UHFRPHQGDFLµQ\DHVWDED UHFRJLGDHQ ODV EDVHVGH OLFLWDFLµQSD�
UD HO VXPLQLVWUR HQ OD VXEDVWD FRQYRFDGDSDUDĆQDOHV GHQRYLHPEUHGH�����9HU HO$QH[R��GH ODV EDVHV OLFLWDFLµQ
TXH VH HQFXHQWUDQ HQZZZ�FQH�FO�

��



SUHFLRV GHVFHQGHQWHV� 6H HYLWDU¯D DGHP£V DV¯ OD QHFHVLGDG GH TXH ORV JHQHUDGRUHV WHQJDQ TXH

H[SUHVDU O¯PLWHV P£[LPRV SDUD UHGXFLU VX VREUH�H[SRVLFLµQ� $ PHGLGD TXH HO SUHFLR GH DGMXGL�

FDFLµQ GH FDGD XQR GH ORV EORTXHV IXHUD EDMDQGR� ORV JHQHUDGRUHV SRGU¯DQ UHGXFLU OD FDQWLGDG

GH HOHFWULFLGDG TXH HVW£Q GLVSXHVWRV D RIHUWDU HQ FDGD EORTXH SRU HO SUHFLR GH OD URQGD�'H HVWD

IRUPD� QXQFD DFDEDU¯DQ WHQLHQGR XQD VREUH�H[SRVLFLµQ VXSHULRU D OD GHVHDGD� (VWR PLVPR VH

KDFH� SRU HMHPSOR� HQ HO FDVR HVSD³RO� SDUD OD VXEDVWD GHO SURGXFWR EDVH \ GHO SURGXFWR SXQWD�

6XEDVWD D VREUH�FHUUDGR R GHVFHQGHQWH 6L VH RSWD SRU KDFHU XQ SRROLQJ GH ODV GHPDQGDV GH

WRGDV ODV GLVWULEXLGRUDV� VH SRGU¯D FRQVLGHUDU WDQWR XQ IRUPDWR D VREUH�FHUUDGR� XQR GH UHORM

GHVFHQGHQWH� R XQR K¯EULGR� )UHQWH D ODV VXEDVWDV RUDOHV GHVFHQGHQWHV� ODV VXEDVWDV GH VREUH�

FHUUDGR WLHQHQ OD YHQWDMD GH GLĆFXOWDU OD FROXVLµQ \ IRPHQWDU OD SDUWLFLSDFLµQ� FXHVWLµQ HVWD ¼O�

WLPD PX\ LPSRUWDQWH HQ HO FDVR FKLOHQR� )UHQWH D ODV VXEDVWDV D VREUH�FHUUDGR� ODV VXEDVWDV

RUDOHV WLHQHQ OD YHQWDMD GH SHUPLWLU D ORV SXMDGRUHV HO DMXVWH GH VXV SXMDV� FXHVWLµQ UHOHYDQWH

FXDQGR XQD SDUWH GHO FRVWH R GHO YDORU SDUD ORV MXJDGRUHV WLHQH XQ FRPSRQHQWH LQFLHUWR �Y�JU��

HO FRVWH GH RSRUWXQLGDG IXWXUR� R HO FRVWH IXWXUR GH ORV FRPEXVWLEOHV IµVLOHV�� $OWHUQDWLYDPHQ�

WH� VH SRGU¯D RSWDU SRU XQ GLVH³R K¯EULGR TXH SHUPLWD FRQMXJDU ODV YHQWDMDV GH DPERV \ HYLWDU

VXV LQFRQYHQLHQWHV� (Q HO PHUFDGR EUDVLOH³R� VH XWLOL]D XQ IRUPDWR TXH FRQMXJD XQDV SULPHUDV

URQGDV GH SUHFLRV GHVFHQGHQWHV� TXH SHUPLWHQ VHOHFFLRQDU OD LGHQWLGDG GH ODV HPSUHVDV TXH

FRPSHWLU£Q HQ XQ ¼OWLPD URQGD D VREUH�FHUUDGR� 'DGD OD HĆFDFLD GHPRVWUDGD SRU HVWDV VXEDV�

WDV� QR YHPRV UD]µQ SDUD QR DGRSWDU XQ GLVH³R VLPLODU SDUD HO FDVR FKLOHQR� 8Q LQFRQYHQLHQWH

GH LPSOHPHQWDFLµQ FRQ HO GLVH³R EUDVLOHUR HV TXH OD GHPDQGD HQ OD SULPHUD SDUWH GH URQGDV GH

SUHFLRV GHVFHQGHQWHV HV LQFLHUWD�

(Q FXDOTXLHU FDVR� VL VH RSWD SRU PDQWHQHU XQ IRUPDWR D VREUH�FHUUDGR� DFRQVHMDPRV TXH

VHPDQWHQJD HO IRUPDWR SD\�DV�ELG XWLOL]DGR HQ OD DFWXDOLGDG� GDGR TXH «VWH JHQHUD UHVXOWDGRV

PHQRV FROXVLYRV TXH HO IRUPDWR GH SUHFLRV XQLIRUPHV �)DEUD HW DO�� ����� )DEUD� ������

(Q SULQFLSLR QRV SDUHFH SHUWLQHQWH TXH HO SULFH�FDS R SUHFLR WHFKR VLJD VLHQGR FRQRFLGR SRU

WRGRV ORVDJHQWHVDQWHVGHO FRPLHQ]RGH OD VXEDVWD�(OKDFHUS¼EOLFRHO YDORUGHOSULFH�FDSSXHGH

IDFLOLWDU HO TXH ODV HPSUHVDV OR WRPHQ FRPR SUHFLR�IRFDO HQ XQ DFXHUGR FROXVLYR� 3HUR� FRPR

VH KD GLVFXWLGR FRQ DQWHULRULGDG� QR SDUHFH TXH «VWH HVW« VLHQGR HO FDVR� 3RU HO FRQWUDULR� HO

KDFHUOR S¼EOLFR WLHQH OD YHQWDMD GH KDFHUOR FUH¯EOH \ SRU WDQWR HIHFWLYR� 6L QR IXHUD S¼EOLFR \

ODV FDQWLGDGHV RIHUWDGDV SRU GHEDMR GHO SUHFLR WHFKR GHVFRQRFLGR IXHUDQ QXODV� HO VXEDVWDGRU

SRGU¯D WHQHU OD WHQWDFLµQ GH DQXQFLDU TXH HO SUHFLR P£[LPR HUDPD\RU DO LQLFLDOPHQWH SUHYLVWR

SDUDDV¯ HYLWDUTXH OD VXEDVWDTXHGHGHVLHUWD�(VWRVHU¯DHTXLYDOHQWHDTXHQRH[LVWLHUDSULFH�FDS

DOJXQR� $KRUDELHQ� D¼Q FXDQGRHO UHJXODGRU WHQJD OD FDSDFLGDGGH FRPSURPHWHUVH DPDQWHQHU

HO SUHFLR TXH HVFRJLµ H[�DQWH �DQWHV GH OD DSHUWXUD GH ODV RIHUWDV�� LJXDOPHQWH ODV HPSUHVDV

SRGU¯DQ WHQHU LQFHQWLYRV D HOHYDU VXV RIHUWDV FRQ HO REMHWR GH JDWLOODU XQ VHJXQGR OODPDGR GH

OLFLWDFLµQSRU ODFDQWLGDGQRDGMXGLFDGDHQHOSULPHU OODPDGRSHURFRQXQSUHFLR WHFKRTXHDKRUD

VHU¯D FRQRFLGR� H LJXDO DO SUHFLR RFXOWR� 6LQ GXGD TXH HVWD HV XQDPDWHULD TXH UHTXLUH GHPD\RU

LQYHVWLJDFLµQ�

��



)OH[LELOLGDG SDUD OD GHWHUPLQDFLµQ GH OD GHPDQGD VXEDVWDGD 6H KD GHPRVWUDGR TXH XQ LQV�

WUXPHQWR SRWHQWH SDUD IRPHQWDU OD FRPSHWHQFLD HQ OD VXEDVWD \PLWLJDU OD FROXVLµQ HV SHUPLWLU

FLHUWD ćH[LELOLGDG DO VXEDVWDGRU SDUD GHWHUPLQDU OD GHPDQGD WRWDO VXEDVWDGD� 6L OD FDQWLGDG WR�

WDO VXEDVWDGD HV LQFLHUWD� )DEUD HW DO ������ GHPXHVWUDQ TXH HO UHVXOWDGR GH OD VXEDVWD HV P£V

FRPSHWLWLYR� $GHP£V� HO GRWDU GH GLVFUHFFLRQDOLGDG DO VXEDVWDGRU SDUD DFDEDU DVLJQDQGR XQD

FDQWLGDG PHQRU D OD LQLFLDOPHQWH SUHYLVWD HV HTXLYDOHQWH D LQWURGXFLU FLHUWD HODVWLFLGDG HQ OD

VXEDVWD� OR FX£O WDPEL«Q FRQWULEX\H D OD LQWHQVLĆFDFLµQ GH OD FRPSHWHQFLD�

/D FXHVWLµQ HV FµPR SRGU¯D HO GLVWULEXLGRU FRQWUDWDU OD HQHUJ¯D TXH HO VXEDVWDGRU GHFLGLHUD

QR DVLJQDU HQ ODV VXEDVWDV� 'DGR TXH SUHYLVLEOHPHQWH VH WUDWDU¯D GH XQD FDQWLGDG SHTXH³D� HO

GLVWULEXLGRU SRGU¯D DFXGLU DOPHUFDGR VSRW SDUD FRPSUDU HVD HQHUJ¯D \ UHSHUFXWLU HQ ODV WDULIDV�

WUDV OD VLJXLHQWH UHYLVLµQ WDULIDULD� ODV SRVLEOHV GLIHUHQFLDV TXH UHVXOWDUDQ� SRU HVD FDQWLGDG� HQ�

WUH HO SUHFLR GH OD VXEDVWD \ HO SUHFLR PHGLR GHO PHUFDGR VSRW� 3RVLEOHPHQWH VH GHELHUD DFRWDU

OD FDQWLGDGP£[LPD D FRPSUDU HQ HO VSRW \ HO SHU¯RGRGH WLHPSR\DTXHGH OR FRQWDULR H[SRQGU¯D

SRU XQ SHU¯RGR HYHQWXDOPHQWH H[WHQVR D ORV UHJXODGRV D OD FRPSUD GH OD HQHUJ¯D HQ HO VSRW� 3RU

RWUR ODGR� SHUPLWLU D ODV GLVWULEXLGRUDV FRPSUDU SDUWH GH OR QR VXEDVWDGR HQ HO VSRW QHFHVDULD�

PHQWH UHVXOWD HQ XQD FXUYD GH GHPDQGDP£V HO£VWLFD \D TXH QR VH VDEH H[�DQWH FXDQWR YD D VHU

HO WRWDO DVLJQDGR ĆQDOPHQWH� OR TXH LQWURGXFHP£V FRPSHWHQFLD�

,QGH[DFLµQ (V LPSRUWDQWH GHVWDFDU� FRPR SRQH GHPDQLĆHVWR OD H[SHULHQFLD FRQ ODV VXEDVWDV

&(685 HQ HO PHUFDGR HVSD³RO� TXH ORV SUHFLRV GH OD VXEDVWD LQFRUSRUDQ ORV IRUZDUGV SUHPLXP

TXHH[LJHQ ORV JHQHUDGRUHV D FDPELRGH VRSRUWDU HO ULHVJRGHYHQGHU VXHOHFWULFLGDGDXQSUHFLR

ĆMR FXDQGR ORV FRVWHV GH ORV FRPEXVWLEOHV \ HO SUHFLR GHOPHUFDGR VSRW VRQ YRO£WLOHV� /D LQGH[D�

FLµQ GHO SUHFLR GH ODV VXEDVWDV PLWLJD HVWR VµOR HQ SDUWH� SRUTXH OR YHUGDGHUDPHQWH UHOHYDQWH

HV OD YRODWLOLGDG GH ORV SUHFLRV VSRW� YRODWLOLGDG GH OD TXH DKRUD ORV JHQHUDGRUHV QR VH SXHGHQ

FXEULU SRUTXH ODV UHJODV GH OD VXEDVWD QR SHUPLWHQ OD LQGH[DFLµQ D ORV SUHFLRV VSRW� 3RU WDQWR�

FRQVLGHUDPRVTXH VL VH SHUPLWLHUD HVWD LQGH[DFLµQSRU XQ WLHPSRDFRWDGR� VH UHGXFLU¯DQ ODV SUL�

PDV GH ULHVJR GH ORV JHQHUDGRUHV \ HOOR FRQWULEXLU¯D D OD UHGXFFLµQ GH ORV SUHFLRV GH OD VXEDVWD�

3RVLEOHPHQWH� HO KHFKR GH TXH ODV ¼OWLPDV VXEDVWDV KD\DQ TXHGDGR GHVLHUWDV QR HV DMHQR D HV�

WD FXHVWLµQ� SRUTXH HQ XQD FRQ\XQWXUD WDQ YRO£WLO FRPR OD DFWXDO� ODV SULPDV GH ULHVJR GH ORV

JHQHUDGRUHV UHGXFHQ HO DWUDFWLYR GH SDUWLFLSDU HQ ODV VXEDVWDV�

+D\ DOJXQRV� VLQ HPEDUJR� TXH VH KDQ PDQLIHVWDGR HQ FRQWUD GH OD LQGH[DFLµQ D FRVWH PDU�

JLQDO \D HVWR SRGU¯D UHGXFLU ORV LQFHQWLYRV D OD LQYHUVLµQ \D TXH ODV ĆUPDV VH EHQHĆFLDQ GH FRV�

WHVPDUJLQDOHV DOWRV D¼Q VL VRQ GHĆFLWDULDV� HV GHFLU� D¼Q QR WHQLHQGR VXĆFLHQWH FDSDFLGDG SDUD

DEDVWHFHU VXV SURSLRV FRQWUDWRV \ HVWDQGR IRU]DGDV D UHFXUULU DO VSRW SDUD FXEULU OD GLIHUHQFLD�

(Q HO $QH[R % GHVDUUROODPRV HVWH DUJXPHQWR HQ XQ PRGHOR VLPSOH \ DO PLVPR WLHPSR GLVFX�

WLPRV SRU TX« KD\ XQ SUREOHPD GH ELHQ S¼EOLFR �R êIUHH�ULGLQJë� FRQ HVWD DUJXPHQWDFLµQ TXH

HQ QXHVWUD RSLQLµQ OD LQYDOLGDQ� PLHQWUDV ORV EHQHĆFLRV GH LQYHUWLU HQ JHQHUDFLµQP£V EDUDWD R

GH EDVH UHFDHQ SULQFLSDOPHQWH VREUH HO JHQHUDGRU TXH KDFH OD LQYHUVLµQ� ORV EHQHĆFLRV GH QR�

LQYHUWLU SDUD PDQWHQHU FRVWHV PDUJLQDOHV DOWRV UHFDHQ VREUH WRGRV ORV JHQHUDGRUHV� (V FLHUWR�

��



VLQ HPEDUJR� TXH JHQHUDGRUHV FRQP£V SURGXFFLµQ LQIUDPDUJLQDO R GH EDVH VRQ ORV TXH WLHQHQ

ORV PHQRUHV LQFHQWLYRV D LQYHUWLU� 8QD IRUPD GH GLVPLQXLU HVWH SRVLEOH ULHVJR GH VXELQYHUVLµQ

HV OLPLWDQGR OD LQGH[DFLµQ D FRVWR PDUJLQDO D XQ KRUL]RQWH SUXGHQWH GH WLHPSR TXH SHUPLWDU

VRUWHDU OD FRQ\XQWXUD� &LHUWDPHQWH OD LQGH[DFLµQ D FRVWR PDUJLQDO YLHQH DFRPSD³DGD GH XQ

WUDGHRII� RIHUWDV P£V FRPSHWLWLYDV YV DOJ¼Q ULHVJR GH VXELQYHUVLµQ� 1RVRWURV FUHHPRV TXH HO

SULPHU HIHFWR HVP£V IXHUWH GDGR ORV DOWRV QLYHOHV GH LQFHUWLGXPEUH TXH H[LVWHQ�

7DPEL«Q YDOH OD SHQDPHQFLRQDU DTX¯ OD SUHRFXSDFLµQ GH DOJXQRV �Y�JU� 0RUHQR HW DO� �����

HQ UHODFLµQ D TXH HO DFWXDO PHFDQLVPR GH DGMXGLFDFLµQ GH ODV VXEDVWDV QR FRQVLGHUD OD LQGH[D�

FLµQ \ SRU OR WDQWR HQ HO ODUJR SOD]R SXHGH TXH OD DGMXGLFDFLµQ QR UHVXOWH VHU OD GHPHQRU FRVWH�

(V FLHUWDPHQWH SRVLEOH TXH H[�SRVW DOJXQDV RIHUWDV DSDUH]FDQ P£V DWUDFWLYDV TXH RWUDV� SHUR

OR LPSRUWDQWH SDUD OD DGMXGLFDFLµQ QR HV OD LQIRUPDFLµQ H[�SRVW VLQR H[�DQWH� HVWR HV DOPRPHQ�

WR GH DGMXGLFDFLµQ� (VWR LPSOLFD TXH OD DFWXDO IRUPD GH DGMXGLFDU XWLOL]DGD SRU OD DXWRULGDG HV

OD DGHFXDGD� DO LJXDO TXH HQWUHJDU OLEHUWDG D ODV HPSUHVDV D XWLOL]DU GLVWLQWDV LQGH[DFLµQ��� 6L

XQD HPSUHVD RSWD SRU XQ HVTXHPD GH LQGH[DFLµQ TXH OH SDUHFH P£V DWUDFWLYR TXH RWUR HVR VH

WUDGXFLU£ QHFHVDULDPHQWH HQ RIHUWDV GH SUHFLRV LQLFLDOHV P£V EDMDV�

0£V D¼Q FDPELDU HO FULWHULR GH DVLJQDFLµQ SRU XQR TXH FRQVLGHUH OD LQGH[DFLµQ LQWURGXFH

RSDFLGDG HQ OD IRUPD HQ TXH GHVSHMD OD VXEDVWD TXH QR HV FODUR ODV FRQVHFXHQFLDV TXH SXHGD

WHQHU SDUD OD FRPSHWHQFLD� /DV HPSUHVDV VLHPSUH YDQ D HOHJLU OD LQGH[DFLµQ TXH P£V OHV FRQ�

YHQJDQ� \ EDMR HO VXSXHVWR GH TXH WRGDV ODV HPSUHVDV WHQJDQ ODV PLVPDV H[SHFWDWLYDV� HVWD LQ�

GH[DFLµQGHELHUD VHU ODPLVPD� (O KHFKRGHTXH ODV HPSUHVDV WHQJDQPL[ GH JHQHUDFLµQGLVWLQWR

QR GHELHUD LPSOLFDU TXH LQGH[DUDQ D LQGLFHV GLVWLQWRV FRQ GLVWLQWRV SHVRV� SRUTXH OR UHOHYDQWH

SDUD WRGDVHVHO SUHFLRGHOPHUFDGRPD\RULVWDTXHHV ORTXHGHWHUPLQD VXFRVWHGHRSRUWXQLGDG�

6XEDVWDV GLIHUHQFLDGDV SDUD OD QXHYD FDSDFLGDG \ SDUD OD \D H[LVWHQWH (O PHUFDGR FKLOHQR

QHFHVLWD XUJHQWHPHQWH OD LQFRUSRUDFLµQGHQXHYD FDSDFLGDGGH JHQHUDFLµQ� &RPR\D VH KDGLV�

FXWLGR FXDQGR VH KD GHVFULWR OD H[SHULHQFLD HQ %UDVLO� ORV QXHYRV DFWLYRV GH JHQHUDFLµQ UHTXLH�

UHQTXH ODV VXEDVWDV VH FHOHEUHQ FRQPD\RU DQWHODFLµQ� TXH VH VXEDVWHQSURGXFWRVGHP£V ODUJD

GXUDFLµQ� \ TXH HO *RELHUQR SXHGD RIUHFHU XQ PHQ¼ DPSOLR GH SUR\HFWRV GH QXHYDV LQYHUVLR�

QHV FRQ WRGDV ODV OLFHQFLDV PHGLR�DPELHQWDOHV DO G¯D DO PRPHQWR GH LQLFLDU HO SURFHVR GH OLFLWD�

FLµQ� $GHP£V� SXHGH VHU FRQYHQLHQWH� SRU ODV UD]RQHV \D H[SXHVWDV� SHUPLWLU OD FHOHEUDFLµQ GH

VXEDVWDV GH QXHYD FDSDFLGDG HVSHF¯ĆFDV SRU WHFQRORJ¯DV� 7RGR HOOR SUHYLVLEOHPHQWH FRQWULEXL�

U¯D D XQDPD\RU SDUWLFLSDFLµQ \ FRPSHWHQFLD HQ ODV VXEDVWDV� (Q WRGR FDVR� HVWRV VRQ WHPDV GH

GLVH³R H LQYHUVLµQ TXH YDQ P£V DOO£ GH ORV WHPDV GH FRPSHWHQFLD TXH KDQ VLGR HO REMHWLYR GH

HVWH HVWXGLR�

��7DO FRPR VH LOXVWUD HQ HO $QH[R %� ORV FRQWUDWRV GH VXPLQLVWUR D FOLHQWHV OLEUHV PXHVWUDQ FODUDPHQWH TXH ODV
LQGH[DFLRQHV YDU¯DQ GH FRQWUDWR HQ FRQWUDWR�

��
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(QHVWD VHFFLµQH[WHQGHPRVHO DQ£OLVLV GH FRPSHWHQFLD DOPHUFDGRGHFRQWUDWRVGH VXPLQLV�

WUR D FOLHQWHV OLEUHV�LQGXVWULDOHV H[SORWDQGR HO KHFKR TXH ODV HPSUHVDV VLPXOW£QHDPHQWH FRP�

SLWHQ HQ GRV PHFDQLVPRV GH PHUFDGR GLVWLQWRV� OLFLWDFLRQHV GH GLVWULEXFLµQ \ QHJRFLDFLRQHV

ELODWHUDOHV FRQ FOLHQWHV OLEUHV� (Q SULPHU OXJDU� GHVDUUROODPRV XQ PDUFR WHµULFR SDUD JXLDU HO

DQ£OLVLV \P£V DGHODQWH SUHVHQWDPRV ORV GDWRV GLVSRQLEOHV SDUD HO DQ£OLVLV� 6HJXLPRV FRQ QXHV�

WUD PHWRGRORJ¯D HPS¯ULFD \ ORV UHVXOWDGRV SDUD WHUPLQDU FRQ XQD EUHYH GLVFXVLµQ GH FµPR ODV

LQGH[DFLRQHV GH ORV FRQWUDWRV SRGU¯DQ XWLOL]DUVH SDUD FRQWHVWDU RWUDV SUHJXQWDV UHOHYDQWHV�

��� 0$5&27(�5,&2

/DVPLVPDVHPSUHVDVJHQHUDGRUDVTXHFRPSLWHQHQ ORVSURFHVRVGH OLFLWDFLµQGHVXPLQLVWUR

D HPSUHVDV GLVWULEXLGRUDV FRPSLWHQ VLPXOW£QHDPHQWH HQ HO PHUFDGR GH FRQWUDWRV GH FOLHQWHV

OLEUHV� $ GLIHUHQFLD GH ODV OLFLWDFLRQHV� HO PHUFDGR GH ORV FOLHQWHV OLEUHV VH ULJH HQ VX PD\RU¯D

SRU QHJRFLDFLRQHV ELODWHUDOHV HQWUH JHQHUDGRUHV \ FRQVXPLGRUHV� 6L ORV FRQWUDWRV GH GLVWULEX�

FLµQ VRQ FRPSDUDEOHV D ORV FRQWUDWRV GH FOLHQWHV OLEUHV�LQGXVWULDOHV HQ DVSHFWRV FRPR ODUJR�

WDPD³R \ ULHVJR GH ORV FRQWUDWRV� HV UD]RQDEOH HVSHUDU SDUD DPELHQWHV DOWDPHQWH FRPSHWLWL�

YRV SUHFLRV VLPLODUHV EDMR XQR \ RWUR PHFDQLVPR GH PHUFDGR� HVWR HV� HQ ODV VXEDVWDV \ HQ ODV

QHJRFLDFLRQHV ELODWHUDOHV� (VWR VH GHEH D TXH HQ DPELHQWHV FRPSHWLWLYRV ORV SUHFLRV VH DFHU�

FDQ D ORV FRVWHV \� VL ORV FRQWUDWRV VRQ FRPSDUDEOHV� HO FRVWH GH RSRUWXQLGDG SDUD XQ JHQHUDGRU

FXDOTXLHUD GH SURYHHU HQHUJ¯D EDMR XQ FRQWUDWR GH GLVWULEXFLµQ HV VLPLODU DO GH SURYHHU HQHUJ¯D

EDMR XQ FRQWUDWR LQGXVWULDO� 'H KHFKR� OD /H\ HO«FWULFD GH ����SDUWH SUHFLVDPHQWH GH OD SUHPL�

VD GH TXH HO PHUFDGR GH ORV FOLHQWHV OLEUHV HV VXĆFLHQWHPHQWH FRPSHWLWLYR SDUD MXVWLĆFDU TXH

ORV SUHFLRV TXH DK¯ VH REVHUYDQ VHDQ XWLOL]DGRV SDUD OD FRQVWUXFFLµQ GH XQD EDQGD GH SUHFLRV

TXH VLUYD GH UHIHUHQFLD HQ OD ĆMDFLµQ GH ORV SUHFLRV GH ORV FOLHQWHV UHJXODGRV �UHVLGHQFLDOHV HQ

VX JUDQPD\RU¯D��

(Q PXFKRV FDVRV HV GLI¯FLO KDFHU XQ DQ£OLVLV GH FRPSHWHQFLD TXH FRPSDUH SUHFLRV \ FRVWHV�

GDGR TXH UDUD YH] XQR REVHUYD FRQ SUHFLVLµQ HO FRVWH GH RSRUWXQLGDG GH ODV HPSUHVDV �PXFKDV

YHFHV GHSHQGH GH IDFWRUHV QR REVHUYDEOHV FRPR DYHUVLµQ DO ULHVJR� ULHVJR UHJXODWRULR� UHVWULF�

FLRQHV GH FDSDFLGDG� HWF��� 3RU OD PLVPD UD]µQ� SDUD UHIHULUQRV DO QLYHO GH FRPSHWHQFLD HQ HO

PHUFDGR GH ORV FOLHQWHV OLEUHV H[SORWDPRV HO KHFKR TXH ODV PLVPDV HPSUHVDV FRPSLWHQ EDMR

HVWRV GRV PHFDQLVPRV GH PHUFDGR VLPXOW£QHDPHQWH� (Q SDUWLFXODU� QRV SUHJXQWDPRV VL H[LV�

WHQGLIHUHQFLDVHQWUH ORVSUHFLRVSDJDGRVHQXQXQR\RWURPHFDQLVPRGHVSX«VGHFRQWURODUSRU

YDULDVYDULDEOHVREVHUYDEOHV� FRPRVRQHOSXQWRGHUHWLURGH ODHQHUJ¯D� ODGXUDFLµQGHO FRQWUDWR�

HO YROXPHQ GH HQHUJ¯D FRQWUDWDGD� \ HO SUHFLR VSRW HVSHUDGR R HO FRVWH GH GHVDUUROOR HVSHUDGR

DO PRPHQWR GH OD ĆUPD GHO FRQWUDWR \ DO PRPHQWR GH UHDOL]DU OD SULPHUD HQWUHJD GH HQHUJ¯D �HO

SUHFLR VSRW HV XQDPX\ EXHQD SUR[\ GHO FRVWH GH RSRUWXQLGDG GH ĆUPDU XQ FRQWUDWR SRUTXH HV

SUHFLVDPHQWH HO SUHFLR TXH OD HPSUHVD GHEH SDJDU SDUD FXEULU VX FRQWUDWR VL DV¯ OR UHTXLHUH HO

��



TXH GHMD GH UHFLELU SRU VX HQHUJ¯D��

6L ORV FRQWUROHV XWLOL]DGRV VRQ OR VXĆFLHQWHPHQWH DPSOLRV� FXDOTXLHU GLIHUHQFLD VLVWHP£WLFD

GH SUHFLRV HQWUH XQR \ RWURPHFDQLVPR GHPHUFDGR WLHQH TXH GHEHUVH DO QLYHO GH FRPSHWHQFLD

HQDPERVPHUFDGRV�(QSULQFLSLRQRVHSXHGHGHVFDUWDUQLQJXQDGH ODV WUHVSRVLELOLGDGHV� �L� TXH

ODV GLIHUHQFLDV GH SUHFLR VHDQ P¯QLPDV� HV GHFLU� TXH VHDQ HVWDG¯VWLFDPHQWH QR VLJQLĆFDWLYDV R

HFRQµPLFDPHQWH GHVSUHFLDEOHV� �LL� TXH ORV SUHFLRV HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV VHDQ

PD\RUHV TXH HQ ODV OLFLWDFLRQHV GH GLVWULEXFLµQ� \ �LLL� TXH ORV SUHFLRV HQ ODV OLFLWDFLRQHV VHDQ

PD\RUHV TXH ORV SUHFLRV HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV�

'DGR TXH ORV UHVXOWDGRV GH HVWDV FRPSDUDFLRQHV GH SUHFLR VRQ GH FDU£FWHU FXDOLWDWLYR� HQ

HO VHQWLGR TXH VµOR GHWHUPLQDQ VL XQ PHFDQLVPR GH PHUFDGR OOHYD D ODV HPSUHVDV D FRPSHWLU

P£V RPHQRV LQWHQVDPHQWH� \ TXH HQ OD VHFFLµQ DQWHULRU FRQFOXLPRV TXH OD FRPSHWHQFLD HQ ODV

VXEDVWDV GLVWD GH VHU SHUIHFWDPHQWH FRPSHWLWLYD� OD ¼QLFD IRUPD GH VHU P£V SUHFLVRV UHVSHFWR

GHO QLYHO GHFRPSHWHQFLDHQHOPHUFDGRGH ORV FOLHQWHV OLEUHVHVHQFRQWUDQGRDSR\RSDUD �L� R �LL��

(Q FDVR GH HQFRQWUDU DSR\R SDUD �LLL� HV GLI¯FLO GHFLU FRQ SUHFLVLµQ VL HO PHUFDGR GH ORV FOLHQWHV

OLEUHV VH DFHUFD D XQD VLWXDFLµQ GH FRPSHWHQFLD SHUIHFWD� (VH UHVXOWDGR SRGU¯D OOHYDU D SHQVDU

TXH H[LVWH HVSDFLR SDUDPHMRUDU HO GLVH³R GH ODV VXEDVWDV SDUD LQWHQVLĆFDU OD FRPSHWHQFLD���

1XHVWUR DQ£OLVLV VH GHELOLWD VL ORV FRQWUROHV XWLOL]DGRVQR FDSWXUDQRWUDV SRVLEOHV GLIHUHQFLDV

VLVWHP£WLFDV HQWUH XQR \ RWUR WLSR GH FRQWUDWRV� 3RU HMHPSOR� VL QXHVWURV UHVXOWDGRV HPS¯ULFRV

HQFXHQWUDQ DSR\R SDUD �LL�� OD ¼QLFD IRUPD GH FRQFOXLU TXH HO PHUFDGR GH FOLHQWHV OLEUHV HV PH�

QRVFRPSHWLWLYRTXHHOPHUFDGRGH ODV OLFLWDFLRQHVHVEDMR OD FHUWH]DGHTXHDTXHOODVGLIHUHQFLDV

QRFDSWXUDGDVSRUQXHVWURV FRQWUROHV YDQH[DFWDPHQWHHQ ODGLUHFFLµQRSXHVWD D �LL�� R HQ VXGH�

IHFWR� TXH VH DQXODQ SHUIHFWDPHQWH �DOJR TXH HV GLI¯FLO GH SUHFLVDU�� (Q RWUDV SDODEUDV OD ¼QLFD

IRUPD GH SRGHU H[WUDHU FRQFOXVLRQHV D SDUWLU GH QXHVWURV UHVXOWDGRV HPS¯ULFRV HV HVWDQGR VH�

JXURV TXH ODV GLIHUHQFLDV RPLWLGDV UHIXHU]DQ GLFKRV UHVXOWDGRV�

$ SDUWLU GH FRQYHUVDFLRQHV FRQ GLVWLQWRV DJHQWHV GHO VHFWRU SXGLPRV FRPSUREDU TXH DSD�

UHQWHPHQWH WRGDV ODV GLIHUHQFLDV TXH QXHVWURV FRQWUROHV QR FDSWXUDQ YDQ HQ XQDPLVPD GLUHF�

FLµQ� TXH HV KDFHU D ORV FRQWUDWRV GH FOLHQWHV OLEUHV P£V DWUDFWLYRV TXH ORV FRQWUDWRV GH GLVWUL�

EXFLµQ� +D\ DO PHQRV FXDWUR UD]RQHV TXH� D LJXDO SUHFLR LQLFLDO� YROXPHQ GH HQHUJ¯D \ ODUJR GHO

FRQWUDWR� OOHYDQ D XQ JHQHUDGRU D SUHIHULU ĆUPDU HO FRQWUDWR FRQ XQ FOLHQWH OLEUH DQWHV TXH FRQ

XQD GLVWULEXLGRUD�

(QSULPHU OXJDU� \ VHJ¼QDJHQWHV HQHO VHJPHQWRGH OD JHQHUDFLµQ��� ORV FRQWUDWRV FRQGLVWUL�

EXLGRUDV WHQGU¯DQ XQD FRPSRQHQWH GH êULHVJR UHJXODWRULRë DXVHQWH HQ ORV FRQWUDWRV FRQ FOLHQ�

WHV OLEUHV� 8QD SULPHUD IXHQWH GH ULHVJR UHJXODWRULR HV GH H[WHUQDOLGDGHV \ TXHGD ELHQ HMHP�

SOLĆFDGR HQ FDVR GH TXLHEUD GH XQD JHQHUDGRUD FRQ FRQWUDWRV GH GLVWULEXFLµQ YLJHQWHV FRQ XQD

RP£V HPSUHVDV GLVWULEXLGRUDV� (O DUJXPHQWR HV TXH SRGU¯D OOHJDU D VHU UHVSRQVDELOLGDG GH WR�

��$ OD OX] GHO WUDEDMR GH %XORZ \ .HPSOHUHU ������ FXHVWD SHQVDU TXH XQD VXEDVWD ELHQ GLVH³DGD SXHGD OOHYDU
D PD\RUHV SUHFLRV TXH XQD QHJRFLDFLµQ ELODWHUDO� (Q RWUDV SDODEUDV� VLHPSUH VH SXHGH GLVH³DU XQD VXEDVWD TXH
VXSHUH� R HQ HO SHRU GH ORV FDVHV JHQHUH UHVXOWDGRV VLPLODUHV D ORV GH XQD QHJRFLDFLµQ ELODWHUDO�

��/D SHUFHSFLµQ GH ORV DJHQWHV TXH SURYHHQ OD HQHUJ¯D� P£V DOO£ VL VRQ UD]RQDEOHV R QR� VRQ ODV LPSRUWDQWHV DO
PRPHQWR GH GHWHUPLQDU OD IRUPD GH ODV RIHUWDV�

��



GDV ODV GHP£V HPSUHVDV JHQHUDGRUDV FRQ FRQWUDWRV GH GLVWULEXFLµQ YLJHQWHV VDOLU D UHVSDOGDU

HVRV FRQWUDWRV HQ IRUPD SURSRUFLRQDO D ODV HQHUJ¯DV FRQWUDWDGDV FRQ GLVWULEXLGRUDV��� 2EYLD�

PHQWH HVWR UHGXFLU¯D HO DWUDFWLYRGHĆUPDU FRQXQDHPSUHVDGLVWULEXLGRUD� DPHQRVTXH VHDSRU

XQPD\RU SUHFLR TXH FXEUD GLFKD SRWHQFLDO H[WHUQDOLGDG� &RQ WRGR� UHVROXFLRQHV SDVDGDV GH OD

DXWRULGDG� VHDQ HVWDV GHO 0LQLVWHULR GH (FRQRP¯D �5�0� ��� ����� R GH OD 6XSHULQWHQGHQFLD GH

(OHFWULFLGDG \ &RPEXVWLEOHV �5� 6(& ����� ����� 5� 6(& ���� ������ DSXQWDQ D TXH WRGDV ODV

HPSUHVDV JHQHUDGRUDV FRQHFWDGDV DO VLVWHPD� LQGHSHQGLHQWH GH VX QLYHO GH FRQWUDWDFLµQ FRQ

GLVWULEXLGRUDV� WLHQHQ OD REOLJDFLµQ GH UHVSDOGDU ORV FRQWUDWRV HQ FXHVWLµQ \ HQ IRUPD SURSRU�

FLRQDO D VX WDPD³R� HO FXDO SRGU¯D VHU PHGLGR HQ W«UPLQRV GH SRWHQFLD ĆUPH R GH HQHUJ¯D UHDO�

PHQWH LQ\HFWDGD FRPR KD RFXUULGRP£V UHFLHQWHPHQWH� &LHUWDPHQWH� HO SURFHGHU SDVDGR GH OD

DXWRULGDG QR DYDOD HVWH ULHVJR UHJXODWRULR HQ SDUWLFXODU�

8QD VHJXQGD IXHQWH GH êULHVJR UHJXODWRULRë HV TXH ORV FRQWUDWRV GH GLVWULEXFLµQ VRQP£V LQ�

ćH[LEOHV TXH ORV FRQWUDWRV FRQ FOLHQWHV OLEUHV \D TXH HQ FDVR GH TXH HO FRQVXPR GH OD FRPSD³¯D

GLVWULEXLGRUD VHD PHQRU D OR FRQWUDWDGR� OD DXWRULGDG SXHGH WUDVSDVDU HVH H[FHGHQWH GH FRQ�

WUDWDFLµQ D XQD GLVWULEXLGRUD FRQ G«ĆFLW FRQWUDFWXDO VLQ OD DXWRUL]DFLµQ GH OD FRPSD³¯D JHQHUD�

GRUD� DXQTXH FRPSHQVDQGR SRU FRVWHV�DKRUURV LQFXUULGRV DQWH HO SRVLEOH FDPELR HQ HO SXQWR

GH UHWLUR GH OD HQHUJ¯D� (Q HO FDVR GH XQ FRQWUDWR FRQ XQ FOLHQWH OLEUH� HQ FDPELR� VRQ ODV SDUWHV

TXLHQHV QHJRFLDQ OLEUHPHQWH HO PDQHMR GH H[FHGHQWHV \ G«ĆFLWV FRQWUDFWXDOHV�

/D VHJXQGD UD]µQ GH SRU TX« XQD HPSUHVD JHQHUDGRUD SUHIHULU¯D ĆUPDU XQ FRQWUDWR FRQ

XQ FOLHQWH OLEUH VREUH XQR VLPLODU FRQ XQD GLVWULEXLGRUD HV TXH HQ ORV OLEUHV QR H[LVWH UHVWULF�

FLµQ UHVSHFWR GHO PHFDQLVPR GH LQGH[DFLµQ TXH SXHGHQ DFRUGDU ODV SDUWHV� 6L ELHQ KD\ FLHUWD

ćH[LELOLGDG� YDULRV GH ORV SDU£PHWURV GH LQGH[DFLµQ HVW£Q SUH�HVWDEOHFLGRV HQ ODV EDVHV GH OD

OLFLWDFLµQ� 8QD WHUFHUD UD]µQ� UHODFLRQDGD FRQ HO OODPDGR êULHVJR UHJXODWRULRë� HV TXH ORV FRQWUD�

WRV FRQ GLVWULEXLGRUDV HVWDEOHFHQ TXH HO SDJR GH OD HPSUHVD JHQHUDGRUD HV FRQWUD OD HQHUJ¯D

HIHFWLYDPHQWH FRQVXPLGD SRU OD HPSUHVD GLVWULEXLGRUD� SDVDQGR WRGR HO ULHVJR GH XQ PHQRU

FRQVXPR D OD HPSUHVD JHQHUDGRUD� 7DPSRFR HV GHO WRGR FODUR TXH OD HPSUHVD JHQHUDGRUD SXH�

GD GHVOLJDUVH GH XQ DXPHQWR GHO FRQVXPR VREUH OR HVWDEOHFLGR HQ HO FRQWUDWR� 3RU HO FRQWUDULR�

FRQWUDWRV FRQ FOLHQWHV OLEUHV W¯SLFDPHQWH LQFOX\HQ FODXVXODV GH DMXVWH SDUD FRUUHJLU FRQVXPRV

TXH VH DSDUWHQ GH ORV HVSHUDGRV HQ DPEDV GLUHFFLRQHV�

&XDUWR \ ¼OWLPR� HO FOLHQWH �UHVLGHQFLDO� SURPHGLR GH XQD HPSUHVD GLVWULEXLGRUD WLHQH XQ

SHUĆO KRUDULR GH FRQVXPR GLVWLQWR GHO SHUĆO GH XQ FOLHQWH LQGXVWULDO� (O SULPHUR WLHQGH D FRQ�

FHQWUDU VX FRQVXPR HQ KRUDV SHDN GH PD\RUHV SUHFLRV VSRW PLHQWUDV TXH HO VHJXQGR WLHQGH D

FRQVXPLU HQ IRUPD P£V SDUHMD GXUDQWH ODV �� KUV GHO G¯D� 3RU XQD SDUWH� OD )LJXUD ��� PXHV�

WUD XQ SHUĆO SURPHGLR GH SUHFLRV VSRW GH �� KUV SDUD GLVWLQWRV D³RV��� $ SHVDU GH WUDWDUVH GH

SURPHGLRV DQXDOHV� VH YHQ JUDQGHV GLIHUHQFLDV HQWUH ORV SUHFLRV SDJDGRV D DOWDV KRUDV GH OD

PDGUXJDGD �� $0� FRQ DTXHOORV SDJDGRV HQ KRUDV GH OD QRFKH ��� 30�� /D GLIHUHQFLD HQWUH ORV

��(VWR DUJXPHQWR WRPµ IXHU]D� DXQTXH HUUµQHDPHQWH FRPR H[SOLFDPRV P£V DEDMR� FRQ OD UHFLHQWH TXLHEUD GH
OD JHQHUDGRUD &DPSDQDULR�

��$JUDGHFHPRV D -XDQ &HPEUDQR SRU SURYHHUQRV GH HVWDV ĆJXUDV�

��



SUHFLRV P£[LPRV \ P¯QLPRV HQ HVWRV SHUĆOHV SURPHGLR HV HQ JHQHUDO VXSHULRU DO ��� DXQTXH

KD\ D³RV �L�H�� ����� HQ TXH KD OOHJDGR DO �����

)LJXUD ���� 9DULDFLµQ +RUDULD GH 3UHFLRV �3URPHGLR $QXDO��

3RU RWUD SDUWH� OD )LJXUD ��� PXHVWUD ORV SHUĆOHV SRUFHQWXDOHV GH FDUJD R FRQVXPR SDUD

&KLOHFWUD� OD SULQFLSDO HPSUHVD GLVWULEXLGRUD GHO SD¯V� GLYLGLGRV HQ GRV WLSRV GH FRQVXPLGRUHV�

DTXHOORV GHQRPLQDGRV GHEDMD WHQVLµQ �%7�� TXH FRUUHVSRQGHQSULQFLSDOPHQWH D FRQVXPLGRUHV

UHVLGHQFLDOHV \ ORVGHDOWD WHQVLµQ �$7�� TXHFRUUHVSRQGHQDFRQVXPLGRUHV LQGXVWULDOHV �OD FXUYD

VXSHULRUPXHVWUD OD FDUJD DJUHJDGD���� /D )LJXUD ���D FRUUHVSRQGH DO G¯D GH XQPHV GH $EULO GH

���� GRQGH QR HVW£ DFWLYDGR HO VREUH SUHFLR TXH GHEHQ SDJDU ORV FOLHQWHV $7 GXUDQWH ODV KRUDV

GH PD\RU FRQVXPR� GH �� D �� KUV� PLHQWUDV TXH OD )LJXUD ���E PXHVWUD XQ G¯D GHO PHV -XOLR

GRQGH HO VREUH�SUHFLR V¯ HVW£ DFWLYR SDUD HVH SHU¯RGR �3DUHGHV� ������0£V DOO£ GH OD LPSRUWDQ�

WH UHVSXHVWD GH ORV FOLHQWHV $7 D OD LQWURGXFFLµQ GHO VREUH�SUHFLR� HVWDV ĆJXUDV VRQ FODUDV HQ

PRVWUDU TXH HO SHUĆO GH FRQVXPR GH XQ FOLHQWH LQGXVWULDO HV P£V SDUHMR GXUDQWH HO G¯D� TXH HO

FRQVXPR GH XQ FOLHQWH UHVLGHQFLDO�

(VWRV FXDWUR HOHPHQWRV DSXQWDQ D TXH HVP£V DWUDFWLYR ĆUPDU FRQWUDWRV FRQ FOLHQWHV OLEUHV�

WRGR OR GHP£V FRQVWDQWH� TXH FRQ GLVWULEXLGRUDV� OR TXH GHELHUD UHćHMDUVH HQPHQRUHV SUHFLRV�

(V LPSRUWDQWH WHUPLQDU HVWH PDUFR WHµULFR H[SOLFDQGR TXH ORV SUHFLRV HQ XQR \ RWUR PHUFDGR

æPHUFDGR GH FOLHQWHV OLEUHV YV OLFLWDFLµQæ QR WLHQHQ TXH DUELWUDUVH SHUIHFWDPHQWH �L�H�� PLV�

PRV SUHFLRV� DPHQRV TXH ODV HPSUHVDV HQIUHQWHQ UHVWULFFLRQHV GH FDSDFLGDG WDQ EUXWDOHV TXH

SLHUGDQ WRGD SRVLELOLGDG GH HMHUFLFLR GH SRGHU GHPHUFDGR� (Q DXVHQFLD GH UHVWULFFLRQHV GH FD�

SDFLGDG� ODV HPSUHVDV YHQ D DPERVPHUFDGRV FRPRGRVPHUFDGRV VHSDUDGRV� (Q ODPHGLGD TXH

DSDUH]FDQ UHVWULFFLRQHV GH FDSDFLGDG� OD GLIHUHQFLD GH SUHFLRV FRPLHQ]D D GLVPLQXLU HQWUH ORV

GRVPHUFDGRVKDVWD GHVDSDUHFHU SRU FRPSOHWR� 6L ELHQ HQQXHVWUR FRQWH[WR H[LVWHQ FLHUWDV UHV�

��1R WHQHPRV LQIRUPDFLµQ SDUD VDEHU VL GHQWUR GH ORV FOLHQWHV OLEUHV H[LVWHQ GLIHUHQFLDV HQ ORV SHUĆOHV GH FDUJD
GHSHQGLHQGRGH OD LQGXVWULD \ WDPD³RGH ORV FOLHQWHV� 6HU¯D ¼WLO FRQWDU FRQHVWD LQIRUPDFLµQSDUD FRQWURODU SRU HOOD
FXDQGR XQR LQWHQWD H[SOLFDU ORV SUHFLRV GH ORV FRQWUDWRV�

��



)LJXUD ���� 3HUĆOHV GH &RQVXPR SDUD &KLOHFWUD�

�D� 3HUĆO GH &RQVXPR HQ $EULO

�E� 3HUĆO GH &RQVXPR HQ -XOLR

)XHQWH� 3DUHGHV �������

WULFFLRQHV GH FDSDFLGDG� «VWDV QR VRQ WDQ JUDQGHV FRPR SDUD DUELWUDU FXDOTXLHU GLIHUHQFLDO GH

SUHFLRV� (V GHFLU QDGD LPSLGH TXH SXHGDQ FRQYLYLU HVWRV GRV PHUFDGRV FRQ SUHFLRV GLVWLQWRV D

SHVDU TXH ODVPLVPDV FRPSD³¯DV SDUWLFLSDQ HQ DPERV \ VXV FRVWHV GH RSRUWXQLGDG GH VHUYLU HQ

XQR \ RWURPHUFDGR VHDQ H[DFWDPHQWH LJXDOHV�

��



��� '$726

/D LQIRUPDFLµQ UHODWLYD D ORV FRQWUDWRV GH VXPLQLVWUR GH ORV JHQHUDGRUHV \ FOLHQWHV OLEUHV

GHO 6,& \ GHO 6,1* HV REWHQLGD GHVGH OD &RPLVLµQ1DFLRQDO GH (QHUJ¯D �&1(�� 3DUD FDGD SURFH�

VR GH ĆMDFLµQ WDULIDULD SDUD FOLHQWHV UHJXODGRV� UHDOL]DGR FDGD VHLV PHVHV æHQ $EULO \ 2FWXEUH

GH FDGD D³Ræ OD DXWRULGDG GHEH FDOFXODU HO ê3UHFLR0HGLR GH0HUFDGRë �300�� TXH UHSUHVHQWD

HO SURPHGLR GHO SUHFLR GH HQHUJ¯D GH ORV FRQWUDWRV HQWUH FOLHQWHV OLEUHV \ JHQHUDGRUHV� LQIRU�

PDGRV SRU HVWRV ¼OWLPRV D OD &1(� /RV SUHFLRV LQIRUPDGRV SRU ORV JHQHUDGRUHV FRUUHVSRQGHQ

D XQ SURPHGLR GH XQD YHQWDQD GH ORV FXDWURPHVHV DQWHV GH OD ĆMDFLµQ WDULIDULD� /D LQIRUPDFLµQ

HQWUHJDGD D OD &$'( FRQWLHQH GDWRV GHO 6,& \ GHO 6,1* SDUD ODV YHQWDQDV FRPSUHQGLGDV HQWUH

PDU]R GH ���� \ IHEUHUR GH ���� �FRPR VH H[SOLFµ HQ OD SULPHUD QRWD DO SLH� HVWD LQIRUPDFLµQ

HV GH FDU£FWHU FRQĆGHQFLDO��

3DUD FDGDYHQWDQD� VHGLVSRQHGH OD LQIRUPDFLµQGH WRGRV ORV FRQWUDWRV YLJHQWHV D HVD IHFKD�

&DGD FRQWUDWR HV LQGLYLGXDOL]DGR FRQ OD VLJXLHQWH LQIRUPDFLµQ�

�� 1RPEUH FRGLĆFDGR GH OD HPSUHVD JHQHUDGRUD

�� 1RPEUH UHDO GHO FOLHQWH OLEUH

�� 3XQWRGHYHQWD� FRUUHVSRQGLHQWHDO QXGRGHO VLVWHPDHQHO FXDO VH UHDOL]DHO UHWLURGHHQHU�

J¯D

�� 1LYHO GH WHQVLµQ� HQ N9� DO TXH VH UHDOL]D OD YHQWD GH HQHUJ¯D

�� 6XEHVWDFLµQ WURQFDO P£V FHUFDQD DO SXQWR GH YHQWD

�� 3UHFLRGH OD IDFWXUD �HQSHVRV� GHO FRQWUDWRSDUDHO SHU¯RGRGH OD YHQWDQDFRUUHVSRQGLHQWH

�� &DQWLGDG GH HQHUJ¯D WUDQVDGD �HQ0:K� HQ HO PLVPR SHU¯RGR

�� 3UHFLR PHGLR GH HQHUJ¯D �30(� GHO FRQWUDWR �HQ 86 ��N:K�� FDOFXODGR FRPR OD GLYLVLµQ

HQWUH HO SUHFLR GH OD IDFWXUD GH OD YHQWDQD FRUUHVSRQGLHQWH� \ OD FDQWLGDG GH HQHUJ¯D YHQ�

GLGD HQ HO PLVPR SHU¯RGR

�� 1LYHO GH YHQWD SRWHQFLD GHO FRQWUDWR �HQ0:�

��� )HFKD GH LQLFLR \ ĆQ GHO FRQWUDWR

3DUD FDGD YHQWDQD� WDPEL«Q HVW£ GLVSRQLEOH HO 300UHVSHFWLYR FDOFXODGRSRU OD&1(� (V LP�

SRUWDQWH GHVWDFDU TXH OD EDVH GH GDWRV XWLOL]DGD QR WLHQH WRGD OD LQIRUPDFLµQ TXH FDUDFWHUL]D

XQ FRQWUDWR� HVSHFLDOPHQWH DTXHOOD TXH VH UHĆHUH D ODV IHFKDV GH LQLFLR \ W«UPLQR GH ORV FRQWUD�

WRV� (V LPSRUWDQWH GHVWDFDU TXH FRQ OD EDVH GH GDWRV DMXVWDGD VH SXHGH KDFHU XQ VHJXLPLHQWR

KLVWµULFR D ORV FRQWUDWRV GH FOLHQWHV OLEUHV GHO 6,& \ GHO 6,1* \ FRQ HOOR UHVFDWDU DOJXQDV IHFKDV

GH LQLFLR \ W«UPLQR GH FRQWUDWRV�

��



5HDOL]DPRV DOJXQRV HMHUFLFLRV VLPSOHV SDUD YDOLGDU OD EDVH GH GDWRV� (Q SULPHU OXJDU FRP�

SDUDPRV HO 300FDOFXODGR FRQ GLFKD LQIRUPDFLµQ \ HO 300SXEOLFDGR GHPDQHUD RĆFLDO SRU OD

&1(� DPERV FRLQFLGHQ HQ WRGRV ORV SHU¯RGRV� (Q VHJXQGR OXJDU FRPSDUDPRV HO QLYHO GH YHQWDV

GH ORV FRQWUDWRV GH FOLHQWHV OLEUHV FRPSUHQGLGRV HQ OD EDVH GH GDWRV� \ ODV YHQWDV GH HQHUJ¯D LQ�

IRUPDGDVSRU ORV UHVSHFWLYRV&'(&VFRPRXQDIRUPDGHYHUTXHWDQUHSUHVHQWDWLYDHUDQXHVWUD

PXHVWUD� (QFRQWUDPRV XQD êDOWD UHSUHVHQWDWLYLGDGë� $ SDUWLU GHO ���� OD UHSUHVHQWDWLYLGDG HQ

HO 6,& HV GHO ���� \ HQWUH HO ���� \ HO ���� HVWD SRU VREUH HO ���� 1R WHQHPRV LQIRUPDFLµQ

GHO &'(&HQ HO 6,& SDUD DQWHV GH HVD IHFKD� (Q HO FDVR GHO 6,1* OD UHSUHVHQWDWLYLGDG ćXFW¼D DO�

UHGHGRU GHO ���SDUD WRGD ODPXHVWUD� (O TXH OD UHSUHVHQWDWLYLGDG QR VHD GHO ����� D SHVDU GH

OD H[LJHQFLD OHJDO GH HQWUHJD GH LQIRUPDFLµQ SRU SDUWH GH ODV HPSUHVDV� VH GHEH SRVLEOHPHQWH D

LQFRQVLVWHQFLDV HQ OD LQIRUPDFLµQ GH ORV &'(&VP£V TXH D OD RPLVLµQ GH IDFWXUDV GH FRQWUDWRV

HQ OD EDVH GH OD &1(�

3RU RWUR ODGR OD LQIRUPDFLµQ UHVSHFWR GH ODV VXEDVWDV HV S¼EOLFD \ IXH DPSOLDPHQWH H[SOL�

FDGD HQ OD VHFFLµQ DQWHULRU� /R TXH VH GHEH D³DGLU DTX¯ HV TXH� D GLIHUHQFLD GHO SUHFLR GH ORV

FRQWUDWRV� TXH VRQ SUHFLRV PRQµPLFRV åLQFOX\HQ HQHUJ¯D \ SRWHQFLDå� ORV SUHFLRV HQ ODV OLFLWD�

FLRQHV VRQ VµOR SRU HQHUJ¯D� 3DUD SRGHU KDFHU OD FRPSDUDFLµQ GH SUHFLRV HV QHFHVDULR SDVDU ORV

SUHFLRV GH ODV VXEDVWDV D SUHFLRVPRQµPLFRV� (VWR LPSOLFD VXPDU DO SUHFLR GH OD HQHUJ¯D XQ SUH�

FLR GH OD SRWHQFLD� ORV TXH HVW£Q GHĆQLGRV HQ ORV SURSLRV FRQWUDWRV GH VXPLQLVWUR �D SDUWLU GH OR

LQGLFDGR HQ HO LQIRUPH GH SUHFLR GH QXGR DO PRPHQWR GHO OODPDGR D OD OLFLWDFLµQ�� &RQ HVWR� ORV

SUHFLRVPRQµPLFRVDVRFLDGRVD ODVGLVWLQWDV OLFLWDFLRQHV VRQHQSURPHGLR���PD\RUHVTXH ORV

SUHFLRV GH HQHUJ¯D DGMXGLFDGRV HQ ODV OLFLWDFLRQHV� /D FRUUHFLµQ YD GHVGH XQ ��� HQ ODV OLFLWD�

FLRQHV GHO ����� ��� HQ ODV GHO ����� \ OOHJDQGR KDVWD ��� HQ ODV GHO ����� GRQGH ORV SUHFLRV

DGMXGLFDGRV IXHURQPHQRUHV�

3DUD QXHVWUR DQ£OLVLV QRV FRQFHQWUDPRV HQ HO SUHFLR REVHUYDGR HQ OD SULPHUD IDFWXUD GHO

FRQWUDWR� TXH HV OD LQIRUPDFLµQ GH SUHFLRP£V FHUFDQD DO SUHFLR DFRUGDGR DOPRPHQWR GH ĆUPD

GHO FRQWUDWR� DSUR[LPDGDPHQWHXQD³RDWU£V�+DFHPRVHVWR FRQHO REMHWRGH OLPSLDUGH ODPHMRU

IRUPD SRVLEOH GH QXHVWUR DQ£OLVLV ORV SUREOHPDV GH LQGH[DFLµQ TXH SXHGH VLJQLĆFDU FRPSDUDU

SUHFLRVGHFRQWUDWRVYDULRVSHU¯RGRVSRVWHULRUHVDVXĆUPD�3RUHMHPSOR� VL VHFRPSDUDQSUHFLRV

GH FRQWUDWRV YDULRV D³RV SRVWHULRUHV D VX ĆUPD \ VH REVHUYD JUDQ GLVSHUVLµQ GH SUHFLRV QR VH

SXHGH VDEHU VL HVD GLVSHUVLµQ VH GHEH D IRUPXODV GH LQGH[DFLµQ GLIHUHQWHV �MXVWLĆFDGDV� SRU

HMHPSOR� SRU WHFQRORJ¯DV GH SURGXFFLµQ GLIHUHQWHV R H[SHFWDWLYDV GH HYROXFLµQ GH SUHFLRV GH

LQVXPR GLVWLQWDV� R DO UHVXOWDGR GH XQD FRPSHWHQFLD LPSHUIHFWD FRQ FRQVXPLGRUHV SDJDQGR

SUHFLRV GLVWLQWRV D SHVDU GH WUDWDUVH GH XQPLVPR SURGXFWR� 'DGD OD SRVLELOLGDG GH LQGH[DFLµQ�

XQR GHELHUD HVSHUDU ĆUPDV FREUDQGR SUHFLRV VLPLODUHV \ FHUFDQRV DO FRVWH GH RSRUWXQLGDG GH

OD HQHUJ¯D æSUHFLR VSRW R FRVWH PDUJLQDO GHO VLVWHPDæ DO PRPHQWR GH OD ĆUPD GHO FRQWUDWR

�L�H�� SULPHUD IDFWXUD�� (Q DXVHQFLD GH LQGH[DFLµQ� HQ FDPELR� ORV SUHFLRV DOPRPHQWR GH OD ĆUPD

GHO FRQWUDWR QR WHQGU¯DQ SRU TXH VHU LJXDOHV VL ODV ĆUPDV SUHVHQWDQ DOJ¼Q JUDGR GH DYHUVLµQ

DO ULHVJR \ VXV WHFQRORJ¯DV GH SURGXFFLµQ VRQ GLVWLQWDV� $GHP£V TXH ORV SUHFLRV GH OD SULPHUD

IDFWXUD R YHQWD HV VRQ HTXLYDOHQWH D ORV SUHFLRV GH DGMXGLFDFLµQ HQ ODV VXEDVWDV �QDWXUDOPHQWH

��



GHVSX«V GH DMXVWDU SRU HO SUHFLR GH OD SRWHQFLD� HQ HO VHQWLGR TXH HQ DPERV FDVRV VH WUDWD GH

SUHFLRV HIHFWLYDPHQWH FRQWUDWDGRV \ QR GH SUHFLRV VLPSOHPHQWH RIHUWDGRV�

/D 7DEOD ��� FRQWLHQH XQ UHVXPHQ GH ODV SULQFLSDOHV YDULDEOHV TXH FRPSRQHQ OD EDVH GH GD�

WRV GHO 6,& TXH XVDPRV HQ HO DQ£OLVLV� /D SULQFLSDO YDULDEOH GH LQWHU«V� HO SUHFLR �PRQµPLFR� GH

ORV FRQWUDWRV GH OD SULPHUD YHQWD� HV HQ PHGLD 86���� SRU 0:K� DXQTXH KD\ YDULDFLµQ VXEV�

WDQFLDO HQ ORVSUHFLRVGHELGRD ODFULVLVGHOJDV� /RVFRVWHVGHGHVDUUROORHVWLPDGRVSRU OD&1(SD�

UDGLVWLQWDV IHFKDV VRQPHQRUHVHQPHGLDTXH ORVSUHFLRVGH ORV FRQWUDWRV� SXHV UHćHMDQHO FRVWH

GH GHVDUUROOR GH ODV SODQWDV GH FDUEµQ� VLHQGR «VWRV DOUHGHGRU GH86��� SRU0:KHQPHGLD���

(O FRVWH GH RSRUWXQLGDG� TXH FRUUHVSRQGH HO FRVWH PDUJLQDO GHO VLVWHPD R HO WDPEL«Q OODPDGR

SUHFLR VSRW� HVW£P£V HQ O¯QHD FRQ ORV SUHFLRV GH ORV FRQWUDWRV� WDPEL«Q FRQWHQLHQGR KHWHURJH�

QHLGDG VXEVWDQFLDO �SDUD ODV REVHUYDFLRQHV DVRFLDGDV D ODV OLFLWDFLRQHV� HO FRVWH GH RSRUWXQLGDG

DOWHUQDWLYR FRUUHVSRQGH D OD H[SHFWDWLYD GH FRVWHPDUJLQDO HQ� D³RV VHJ¼Q LQIRUPDFLµQ HQWUH�

JDGD SRU OD &1(� SDUD HO UHVWR GH ODV REVHUYDFLRQHV DPERV FRVWHV GH RSRUWXQLGDG FRLQFLGHQ��

/D GXUDFLµQ GH ORV FRQWUDWRV HV HQ PHGLD GH �� D³RV� )LQDOPHQWH� VH LGHQWLĆFDQ HQ OD EDVH GH

GDWRV DTXHOORV FRQWUDWRV HQWUH JHQHUDGRUHV \ FOLHQWHV OLEUHV �DSUR[LPDGDPHQWH XQ ���GH ODV

REVHUYDFLRQHV�� \ HQWUH JHQHUDGRUHV \ FOLHQWHV OLEUHV GH PD\RU WDPD³R TXH GHĆQLPRV FRPR

JUDQGHV FOLHQWHV �DSUR[LPDGDPHQWH XQ WHUFLR GH ODV REVHUYDFLRQHV�� 3DUD ORV UHVXOWDGRV TXH VH

PXHVWUDQ HQ OD WDEOD HO FULWHULR XWLOL]DGR SDUD VHU FDOLĆFDGR FRPR êJUDQGHë IXH HO WHQHU XQD SR�

WHQFLD FRQHFWDGDPD\RUD��0:�YHU$QH[R'�� SHURSUREDPRVFRQRWURV FULWHULRV VLQ FDPELRV

�TXDOLWDWLYRV� HQ ORV UHVXOWDGRV��� 7DPEL«Q FRQVLGHUDPRVPHGLGDV DOWHUQDWLYDV SDUD HO WDPD³R

GH ORV FOLHQWHV OLEUHV� FRPR HV VX SRWHQFLD VL HO FOLHQWH LQWHJUD ORV &'(&V �HQ0:� R HO WDPD³R

GHO FRQWUDWR QHJRFLDGR �HQ*:K� UHSUHVHQWDGR HO WDPD³R WRWDO GHO FRQWUDWR SDUD FXDWURPHVHV

GH IDFWXUDFLµQ��

��� $1�/,6,6 35(/,0,1$5� /26 &2175$726 /,%5(6

'HO PLVPR PRGR TXH HQ OD )LJXUD ��� SUHVHQWDPRV XQD FRPSDUDFLµQ GH ORV SUHFLRV GH ORV

FRQWUDWRV DGMXGLFDGRV HQ ODV OLFLWDFLRQHV \ ORV FRVWHVPDUJLQDOHV HQHOPHUFDGR VSRW� HV ¼WLO SUH�

VHQWDU GLFKD LQIRUPDFLµQ WDPEL«Q SDUD ORV FRQWUDWRV HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV� 7DO

FRPR VH PHQFLRQµ HQ OD VHFFLµQ DQWHULRU� SDUD PDQWHQHU OD FRQVLVWHQFLD \ SUHVHUYDU OD FRP�

SDUDELOLGDG FRQ ORV GDWRV GH FRQWUDWRV� ORV GDWRV GH FRVWHV PDUJLQDOHV VH FDOFXODQ SDUD FDGD

$EULO \ 2FWXEUH FRPR HO SURPHGLR GH ORV FRVWHV PDUJLQDOHV REVHUYDGRV HQ ORV ¼OWLPRV FXDWUR

PHVHV� /D )LJXUD ��� SUHVHQWD OD HYROXFLµQ GH HVWRV SUHFLRV HQ QXHVWUDPXHVWUD� /D ĆJXUD LQFOX�

\H WDPEL«Q ORV GDWRV GHO VLVWHPD6,1*� DPRGR LOXVWUDWLYR��� /D )LJXUD ���PXHVWUD XQD UHODFLµQ
��(O FRVWHGHGHVDUUROOR FRUUHVSRQGHDO FRVWHPHGLRGHH[SDQVLµQGHO SDUTXHJHQHUDGRUHQEDVHDXQDFHQWUDO GH

FDUEµQ� /D&1( UHDOL]D HVWLPDFLRQHV SHULµGLFDV GHO FRVWH GHGHVDUUROOR D SDUWLU GH OD LQIRUPDFLµQ YLJHQWH UHVSHFWR
GH ODV SUR\HFFLRQHV GH SUHFLR GH FDUEµQ \ GH ORV FRVWHV GH LQYHUVLµQ GH XQD FHQWUDO TXH XWLOL]D HVH FRPEXVWLEOH�

��5HFXHUGH TXH ORV OLVWDGRV HQ HO $QH[R ' QR LQFOX\H FOLHQWHV OLEUHV P£V SHTXH³RV TXH QR LQWHJUDQ ORV &'(&V
SHUR TXH LJXDOPHQWH QHJRFLDQ ELODWHUDOPHQWH VXV FRQWUDWRV�

��(Q HO 6,1* VµOR VH KD FHOHEUDGR XQD OLFLWDFLµQ� HQ VHSWLHPEUH GH ���� FRQ XQ ���� GH DGMXGLFDFLµQ� OR TXH
LPSLGH UHDOL]DU XQ DQ£OLVLV FRPSDUDWLYR HQWUH PHUFDGRV TXH VH GHVSHMDQ EDMR GLVWLQWRV PHFDQLVPRV� /RV JU£ĆFRV

��



7DEOD ���� 5HVXPHQ (VWDG¯VWLFR GH ORV 'DWRV� ���������

0HGLD 6W� 'HY� 3�� 3�� 3��

3UHFLR GHO FRQWUDWR �86 ��0:K� ����� ���� ���� ���� �����
&RVWH GH 'HVDUUROOR �86 ��0:K� ���� ���� ��� ���� ����
&RVWH GH2SRUWXQLGDG �86 ��0:K� ���� ���� ��� ���� �����
&RVWH GH2SRUWXQLGDG $OWHUQDWLYR �86 ��0:K� ���� ���� ��� ���� �����
'XUDFLµQ &RQWUDWR �D³RV� ���� ��� ��� ���� ����
,QGLFDGRU &OLHQWH /LEUH ���� ���� ���� ���� ����
,QGLFDGRU *UDQ &OLHQWH ���� ���� ���� ���� ����
3RWHQFLD &OLHQWH /LEUH �0:� ������ ������ ����� ����� ������
7DPD³R &RQWUDWR &OLHQWH /LEUH �*:K� ����� ����� ���� ����� �����

1RWDV� (ODERUDFLµQ SURSLD� 1XPHUR GH REVHUYDFLRQHV� ���� 'DWRV GH SRWHQFLD \ WDPD³R GHO FRQWUDWR

VµODPHQWH FRQVLGHUDQPXHVWUD SDUD FOLHQWHV OLEUHV�

FODUD HQWUH ORV FRVWHVPDUJLQDOHV GHO VLVWHPD\ ORV SUHFLRV GH ORV FRQWUDWRV OLEUHV� VL ELHQ H[LVWHQ

GLIHUHQFLDV VLJQLĆFDWLYDV� $QWHV GH FRQWLQXDU FRQ HO DQ£OLVLV� KD\ TXH QRWDU TXH ORV FRVWHVPDU�

JLQDOHV VRQ SUHFLRV GH HQHUJ¯D VRODPHQWH PLHQWUDV TXH ORV SUHFLRV GH ORV FRQWUDWRV OLEUHV VRQ

SUHFLRV PRQµPLFRV� HV GHFLU� LQFOX\HQ SDJR SRU HQHUJ¯D \ SRU SRWHQFLD� (Q SURPHGLR ORV SUH�

FLRV PRQµPLFRV VRQ XQ ��� P£V DOWRV TXH ORV SUHFLRV GH HQHUJ¯D� DXQTXH FRQ XQD YDULDFLµQ

TXH RVFLOD HQWUH �� \ ����

(Q ORV SHU¯RGRV SUHYLRV D OD FULVLV� VH REVHUYD TXH ORV SUHFLRV GH ORV FRQWUDWRV VRQ HQ JHQHUDO

PD\RUHV DO FRVWH PDUJLQDO� D¼Q DJUHJDQGR HO YDORU GH OD SRWHQFLD� 3DUD HO FDVR GHO VLVWHPD 6,&�

HO SUHFLR PHGLDQR GHO FRQWUDWR SDUD WRGD OD PXHVWUD HV XQ ��� PD\RU TXH HO FRVWH PDUJLQDO�

VLHQGR «VWRV XQ ��� PD\RUHV HQ HO VLVWHPD 6,1*� (VWRV P£UJHQHV SURPHGLR� HVSHFLDOPHQWH

HQ HO 6,1*� SDUHFHQ EDVWDQWH UD]RQDEOHV FXDQGR XQR WRPD HQ FXHQWD OD FRUUHFLµQ TXH VLJQLĆFD

OOHYDU HO FRVWHPDUJLQDO D SUHFLRPRQµPLFR� 6LQ HPEDUJR� \ SDUD HO VLVWHPD 6,& HQ SDUWLFXODU� HV

QRWDEOH OD YDULDFLµQ H[LVWHQWH HQ ORVP£UJHQHV� FRQXQDGHVYLDFLµQ W¯SLFD GHP£VGH FLHQSXQWRV

SRUFHQWXDOHV� (VWD DOWD GLVSHUVLµQ GH SUHFLRV QR GHVDSDUHFH D¼Q FRQWURODQGR SRU HO SXQWR GH

UHWLUR GH OD HQHUJ¯D�

&RPR VH REVHUYD HQ ORV GRV VLVWHPDV� ORV SUHFLRV GH ORV FRQWUDWRV QR VLHPSUH VRQ PD\R�

UHV DO FRVWH GHO VLVWHPD� HQ SDUWLFXODU GXUDQWH OD FULVLV GHO JDV� (VWR SXHGH VHU GHELGR D TXH ORV

FRQWUDWRV VRQ DP£V ODUJR SOD]R� \ SRU HOOR QR VLJXHQ SHUIHFWDPHQWH OD HYROXFLµQ GHO FRVWHPDU�

JLQDO� (Q HO $QH[R %� SUHVHQWDPRV XQ DQ£OLVLV GH OD LQGH[DFLµQ GH ORV FRQWUDWRV OLEUHV GRQGH

PRVWUDPRV OD HYROXFLµQ GH ORV SUHFLRV GH FRQWUDWRV ĆUPDGRV HQ WUHV IHFKDV GLVWLQWDV� �L� HQ XQ

SHU¯RGR GH SUHFLRV \ H[SHFWDWLYDV HVWDEOHV ������� �LL� DO FRPLHQ]R GH OD FULVLV ������ \ �LLL� HQ

FULVLV ������� 6L ELHQ REVHUYDPRV TXH DO FRPLHQ]R \ GXUDQWH OD FULVLV ORV FRQWUDWRV HVW£Q P£V

FRUUHODFLRQDGRV FRQ ORV FRVWHVPDUJLQDOHV� HQ JHQHUDO ORV FRQWUDWRV H[KLEHQPXFKRPHQRV YR�

ODWLOLGDG� 3RU HMHPSOR� HQ OD )LJXUD %�� VH REVHUYD TXH VµOR � GH ORV � FRQWUDWRV FX\D SULPHUD

GH OD )LJXUD ���PXHVWUDQ� VLQ HPEDUJR� TXH ODV HYROXFLRQHV HQ DPERVPHUFDGRV GH FRQWUDWRV OLEUHV VRQ SDUHFLGDV�
3DUD HO PHUFDGR 6,1* WHQHPRV XQ PHQRU Q¼PHUR GH FRQWUDWRV �WUHLQWD \ VLHWH�� SRU OR FXDO XQ DQ£OLVLV HFRQRP«�
WULFR VHSDUDGR GH HVWHPHUFDGR HVPHQRV FRQĆDEOH�

��



)LJXUD ���� 3UHFLRV GH FRQWUDWRV OLEUHV \ FRVWHV PDUJLQDOHV�

�D� 6LVWHPD 6,&

0
10

0
20

0
30

0
U

S 
$/

M
W

h

1998 2000 2002 2004 2006 2008 2010 2012

Contratos Libres Costes Marginales

�E� 6LVWHPD 6,1*

0
50

10
0

15
0

20
0

25
0

U
S 

$/
M

W
h

1998 2000 2002 2004 2006 2008 2010 2012

Contratos Libres Costes Marginales

)XHQWH� (ODERUDFLµQ SURSLD�

IDFWXUD DSDUHFH HO ���� �HQ JHQHUDO OD ĆUPD GHO FRQWUDWR HV � PHVHV D XQ D³R DQWHV GH DSDUH�

FHU OD SULPHUD IDFWXUD�� VLJXHQ SDUFLDOPHQWH HO DO]D GHO FRVWHPDUJLQDO GHO VLVWHPD� $OJR VLPLODU

RFXUUH HQ FRQWUDWRV FRQ SULPHUDV IDFWXUDV HQ HO ���� �)LJXUD %��� HQ GRQGH ORV FRQWUDWRV QR

VLJXHQ H[DFWDPHQWH OD HYROXFLµQ GHO FRVWHPDUJLQDO� (O KHFKR TXH ORV FRQWUDWRV� HVSHFLDOPHQWH

ORV ĆUPDGRV XQ SRFR DQWHV GHO ���� \ ����� QR HVW«Q SHUIHFWDPHQWH LQGH[DGRV D FRVWHPDUJL�

��



QDO YHQGU¯D D H[SOLFDU OD SRVLELOLGDG GH WHQHU SUHFLRV SRU GHEDMR GHO FRVWHPDUJLQDO DOPRPHQWR

GH OD ĆUPD GH ORV FRQWUDWRV FXDQGR ODV HPSUHVDV DQWLFLSDQ XQD FD¯GD GH GLFKRV FRVWHV XQD YH]

SDVDGD OD FULVLV�

3HUR P£V LQWHUHVDQWH D¼Q UHVXOWD REVHUYDU OR TXH SDVD HQ HO SHU¯RGR SUHYLR D OD FULVLV� 6L

DQDOL]DPRV HQ IRUPD VHSDUDGD HO SHU¯RGR DQWHULRU D ����� HQFRQWUDPRV TXH OD PD\RU¯D GH ORV

P£UJHQHV VRQ SRVLWLYRV� VLHQGR HVWRV EDVWDQWH P£V HOHYDGRV HQ HO VLVWHPD 6,& TXH HQ HO VLV�

WHPD 6,1*� (Q HO 6,&� GXUDQWH HVWH SHU¯RGR REVHUYDPRV XQ SUHFLR PHGLDQR GH ORV FRQWUDWRV

TXH HV DSUR[LPDGDPHQWH HO GREOH GHO FRVWHPDUJLQDO GHO VLVWHPD� PLHQWUDV TXH SDUD HO 6,1* OD

GLIHUHQFLD HV GHO ���� $QWHV GH HQWUDU D DQDOL]DU TX« SRGU¯D H[SOLFDU ODV JUDQGHV GLIHUHQFLDV

HQP£UJHQHV HQWUH DPERV VLVWHPDV� HV ¼WLO GHWHQHUVH D HQWHQGHU TX« LPSOLFDQ HVWRVP£UJHQHV

GHVGH XQD SHUVSHFWLYD GH FRPSHWHQFLD� 6L XQR WRPD HO PDUJ«Q GH ��� GHO 6,1* \ FRUULJH SRU

HO SDJR SRU SRWHQFLD �Y�JU�� ���� XQR OOHJD D XQPDUJHQ GH ���� OR TXH SDUHFH XQPDUJHQ FRQ�

VLVWHQWH FRQ XQD FRPSHWHQFLD UD]RQDEOH GDGR TXH VH WUDWD GH XQ SHU¯RGR GH H[SHFWDWLYDV GH

SUHFLRV UHODWLYDPHQWH HVWDEOHV �\ TXH OR FRQĆUPD ODV SURSLDV SUR\HFFLRQHV GH OD &1( GH HVD

IHFKD�� 3RU RWUR ODGR VL XQR WRPD HOPDUJHQ GHO 6,& SDUD HVH SHU¯RGR \ FRUULJH SRU HO PLVPR SD�

JR SRU SRWHQFLD ����� XQR OOHJD D XQ PDUJHQ GH ��� TXH HV LQGLFDWLYR GH SRFD FRPSHWHQFLD�

P£V D¼Q FXDQGR VH WUDWD GH XQ SHU¯RGR GH EDMD LQFHUWLGXPEUH�

(VWH UHVXOWDGR GH FRPSHWHQFLD HQ HO 6,1* \ SRFD FRPSHWHQFLD HQ HO 6,& FRQWUDVWD� VLQ HP�

EDUJR� FRQ ORV F£OFXORV GH OD &1( GH SUHFLRV SDUD ORV FOLHQWHV UHJXODGRV� ORV OODPDGRV SUHFLRV

GH QXGR� 6L WRPDPRV ORV F£OFXORV GH 2FWXEUH GH ���� SDUD HO 6,1* �&1( ����D�� SRU HMHP�

SOR� HO SUHFLR SURPHGLR GH ORV FRQWUDWRV YLJHQWHV D HVD IHFKD HV GH ����� SHVRV�N:K ������

86��0:K� PLHQWUDV TXH HO SUHFLR êWHµULFRë PRQµPLFR FDOFXODGR SRU OD &1( HV GH ����� SH�

VRV�N:K� 'DGR TXH HVWH ¼OWLPR SUHFLR HV� VHJ¼Q HO PRGHOR GH RSWLPL]DFLµQ GH OD &1(� XQ SUH�

FLR TXH SHUPLWH D ORV JHQHUDGRUHV FXEULU VXV FRVWHV \ ULHVJRV� XQR SXHGH GHGXFLU P£UJHQHV

FHUFDQRV DO ��� SDUD ORV FRQWUDWRV� HV GHFLU� HO PHUFDGR VHU¯D EDVWDQWH PHQRV FRPSHWLWLYR GH

OR SODQWHDGR DQWHULRUPHQWH� (VWD PLVPD êFRQWUDGLFFLµQë� SHUR HQ OD GLUHFFLµQ RSXHVWD� VH RE�

WLHQH GH ORV F£OFXORV GH OD &1( SDUD HO SUHFLR GH QXGR R UHJXODGR HQ HO 6,& SDUD ODPLVPD IHFKD�

HVWR HV�2FWXEUH GH ���� �&1(� ����E��0LHQWUDV HO SUHFLR SURPHGLR GH ORV FRQWUDWRV YLJHQWHV

HV GH ����� SHVRV�N:K HO SUHFLR WHµULFR PRQµPLFR HV GH ����� SHVRV�N:K� OR TXH DUURMD XQ

PDUJHQ GH �����PX\ LQIHULRU DO ��� HQFRQWUDGR DQWHULRUPHQWH�

(V SUREOHP£WLFR SDUD XQ DQ£OLVLV GH FRPSHWHQFLD� VLQ HPEDUJR� FRPSDUDU HO SUHFLR êWHµUL�

FRë GHO PRGHOR GH OD &1( FRQ HO SUHFLR SURPHGLR GH ORV FRQWUDWRV YLJHQWHV \D TXH PLHQWUDV HO

SULPHUR êPLUD KDFLD DGHODQWHë �L�H�� FRQVLGHUD SURPHGLRV GH �� PHVHV HQ HO IXWXUR� HO VHJXQ�

GR êPLUD KDFLD DWU£Vë DO FRQVLGHUDU FRQWUDWRV ĆUPDGRV YDULRV D³RV DWU£V� 3RU ORPLVPR� QXHVWUR

DQ£OLVLV FRQVLGHUD HO SUHFLR GH FRQWUDWRV UHFLHQWHPHQWH ĆUPDGRV�

�4X« H[SOLFD HQWRQFHV HVWDV JUDQGHV GLIHUHQFLDV GH P£UJHQHV HQWUH HO 6,1* \ HO 6,& SDUD

XQPLVPR SHU¯RGR� HVWR HV� DQWHV GHO ����" 8QD SRVLELOLGDG HV TXH ORV SDJRV SRU SRWHQFLD VHDQ

GLVWLQWRV HQ XQ VLVWHPD TXH HQ HO RWUR� /RVPLVPRV LQIRUPHV FRQ ORV F£OFXORV GH SUHFLR GH QXGR

GH OD &1( �&1( ����D \ ����E� VLUYHQ SDUD H[SORUDU HVWD SRVLELOLGDG� (Q HO 6,1* HO SDJR SRU

��



SRWHQFLD HUD GH ������� SHVRV�N:�PHVPLHQWUDV TXH HO 6,& HUD GH ������� SHVRV�N:�PHV� 6L

D HVWR VXPDPRV HO TXH HO SUHFLR E£VLFR GH OD HQHUJ¯D FDOFXODGR SRU OD&1(HUDP£V DOWR HQ HO 6,&

TXH HQ HO 6,1*� FXDOTXLHU GLIHUHQFLD HQ SDJR SRU SRWHQFLD DPSOLDU¯D D¼QP£V OD EUHFKD GHP£U�

JHQHV HQWUH DPERV VLVWHPDV� 2WUD H[SOLFDFLµQ SRGU¯D HVWDU UHODFLRQDGD FRQ ODV FDUDFWHU¯VWLFDV

GH ODV HPSUHVDV LQGXVWULDOHV HQ HO 6,1*� FRQ SHUĆOHV GH FRQVXPR HOHYDGRV \ P£V SUHYLVLEOHV�

6L ELHQ ORV FOLHQWHV OLEUHV HQ 6,1* VRQ HQ VXPD\RU¯D HPSUHVDVPLQHUDV� WDPEL«Q H[LVWHQ YDULDV

HPSUHVDV GH WDPD³RV FRPSDUDEOHV HQ HO 6,& �YHU $QH[R '� OR TXH GHELOLWDU¯D HVWD H[SOLFDFLµQ

DOWHUQDWLYD�

1XHVWUD OHFWXUD GH OD LQIRUPDFLµQ GLVSRQLEOH HV P£V ELHQ TXH ORV P£UJHQHV P£V HOHYDGRV

TXH VH REVHUYDQ HQ HO 6,&� \ HVSHFLDOPHQWH OD JUDQ YDULDFLµQ HQ ORV SUHFLRV GH ORV FRQWUDWRV�

VH GHEH D XQD PHQRU FRPSHWHQFLD HQ HO 6,&� 'DGR TXH ORV QLYHOHV GH FRQFHQWUDFLµQ HQ DPERV

VLVWHPDV QR VRQ PX\ GLVWLQWRV �YHU )LJXUD ����� FUHHPRV TXH HVWD PHQRU FRPSHWHQFLD SRGU¯D

HVWDU H[SOLFDGD SULQFLSDOPHQWH SRU HO PD\RU Q¼PHUR GH FOLHQWHV OLEUHV GH PHQRU WDPD³R TXH

H[LVWHQ HQ HO 6,& UHODWLYR DO 6,1*� (Q XQPHUFDGR GRQGH ORV SUHFLRV VH QHJRFLDQ ELODWHUDOPHQ�

WH� ORV DJHQWHV GHPHQRU WDPD³R DFFHGHQ D FRQGLFLRQHV PHQRV IDYRUDEOHV SURGXFWR GH VXPH�

QRU SRGHU GH QHJRFLDFLµQ� (VWR D VX YH] H[SOLFDU¯D OD DOWD GLVSHUVLµQ GH SUHFLRV GH FRQWUDWRV

D¼Q SDUD XQD PLVPD IHFKD� 9HPRV GLI¯FLO TXH OD GLVSHUVLµQ TXH VH REVHUYD SXHGD VHU H[SOLFD�

GD HQWHUDPHQWH SRU GLIHUHQFLDV HQ HO FRVWH GH VXPLQLVWUDU HQHUJ¯D D GLVWLQWRV FOLHQWHV \D VHD

SRU GLIHUHQFLDV HQ HO SXQWR GH UHWLUR GH OD HQHUJ¯D� FDSDFLGDG GH SDJR� SHUĆO GH FRQVXPR� HWF���

7DPSRFRSRU GLIHUHQFLDV HQ FRVWHV GHRSRUWXQLGDG \DTXH VHREVHUYD DOWD GLVSHUVLµQ LQFOXVR HQ

SHU¯RGRV GH EDMD LQFHUWLGXPEUH �L�H�� DQWHV GHO ������ ([SORUDPRVP£V IRUPDOPHQWH HVWD KLSµ�

WHVLV HQ HO DQ£OLVLV HFRQRP«WULFR TXH VLJXH� (Q HVWH DQ£OLVLV H[SORWDPRV GRV HOHPHQWRV TXH QRV

SHUPLWHQ WHVWHDU LQGLUHFWDPHQWH FRPSHWHQFLD VLQ QHFHVLGDG GH UHFXUULU D FRPSDUDFLRQHV GH

SUHFLRV \ FRVWHV �DXQTXH VL FRQWURODPRV SRU HVWRV ¼OWLPRV�� (O SULPHU HOHPHQWR HV OD SUHVHQFLD

GH FRQVXPLGRUHVGHGLVWLQWRV WDPD³RV \HO VHJXQGRHV HO KHFKRTXH ODV FRPSD³¯DV JHQHUDGRUDV

FRPSLWHQ VLPXOW£QHDPHQWH EDMR GRVPHFDQLVPRV GHPHUFDGR GLVWLQWRV� OLFLWDFLRQHV \ QHJRFLD�

FLRQHV ELODWHUDOHV�

��� &203$5$&,�1'(&2175$726� (67,0$&,�1 (&2120�75,&$

3DUD DQDOL]DU \ FXDQWLĆFDU ODV GLIHUHQFLDV HQWUH FRQWUDWRV OLEUHV \ OLFLWDFLRQHV� DV¯ FRPR H[�

SORUDU OD KHWHURJHQHLGDG HQWUH FRQWUDWRV OLEUHV� XWLOL]DPRV HO P«WRGR GH OD UHJUHVLµQ� /DV UH�

JUHVLRQHV GHVFULEHQ ORV SUHFLRVPHGLRV SDJDGRV HQ ORV FRQWUDWRV DVLJQDGRV HQ ODV OLFLWDFLRQHV \

HQ HOPHUFDGR GH ORV FOLHQWHV OLEUHV� DO WLHPSRTXH FRQWURODQ SRU RWURV IDFWRUHV LPSRUWDQWHV� (V

LPSRUWDQWH HQIDWL]DU TXH HVWDPHWRGRORJ¯D HV ¼WLO SDUD GHVFULELU ORV IDFWRUHV TXH VH UHODFLRQDQ

FRQ HO SUHFLR GHO FRQWUDWR� SHUR QR GHWHUPLQDQ XQD FDXVDOLGDG�

/D 7DEOD ��� SUHVHQWD ORV UHVXOWDGRV GH ODV HVWLPDFLRQHV UHVSHFWR DO SUHFLR GH ORV FRQWUDWRV�

��(O Q¼PHUR OLPLWDGR GH REVHUYDFLRQHV QRV LPSLGHQ KDFHU DQ£OLVLV P£V ĆQR HQ HVWD GLUHFFLµQ�

��



7DEOD ���� $Q£OLVLV GH ORV 3UHFLRV GH ORV &RQWUDWRV

��� ��� ��� ��� ��� ���

&RQWUDWR /LEUH ����� �����∗∗ �����∗∗ �����∗∗ �����∗∗ ����
������ ������� ������� ������� ������� �������

*UDQ &OLHQWH ������∗ ������∗∗ ������∗∗ ������∗∗ ������∗∗

������ ������ ������ ������ ������
'XUDFLµQ �����∗∗ �����∗∗ �����∗ �����∗

������ ������ ������ ������
&RVWH 'HVDUUROOR ����

������
&RVWH 2SRUWXQLGDG ����

������
&RVWH 2SRUWXQLGDG $OW� ����∗∗

������

%RQGDG GH $MXVWH ���� ���� ���� ���� ���� ����

1RWDV� (UURUHV HVW£QGDUHV UREXVWRV HQWUHSDUHQWHVLV� ∗∗ LQGLFD VLJQLĆFDWLYRDO ��� ∗ LQGLFD VLJQLĆFDWLYR

DO��� † LQGLFD VLJQLĆFDWLYRDO����/DVHVSHFLĆFDFLRQHV ��� D ��� LQFOX\HQHIHFWRVĆMRVGHD³R\HPSUHVD

JHQHUDGRUD� 1¼PHUR GH REVHUYDFLRQHV� 140�

/D SULPHUD HVSHFLĆFDFLµQ PXHVWUD GH IRUPD VHQFLOOD OD GLIHUHQFLD GH SUHFLRV HQWUH ORV FRQWUD�

WRV OLEUHV \ ODV OLFLWDFLRQHV� PRVWUDQGR TXH ORV FRQWUDWRV OLEUHV VRQ HQ JHQHUDO P£V FDURV� HQ

SDUWLFXODU� DOUHGHGRU GH �� GµODUHV GH PHGLD� (VWD GLIHUHQFLD SRGU¯D HVWDU FDSWXUDQGR YDULRV

HIHFWRV� 3RU HMHPSOR� HO PRPHQWR GH OD ĆUPD GH ORV FRQWUDWRV� OD LGHQWLGDG GH OD HPSUHVD� HO

KRUL]RQWH WHPSRUDO� OD GXUDFLµQ� R HO FRVWH GH RSRUWXQLGDG�

/DVHVSHFLĆFDFLRQHV ��� D ��� FRQVLGHUDQGLVWLQWRV FRQWUROHVTXHFDSWXUDQ IDFWRUHVTXHDIHF�

WDQ D OD FRQWUDWDFLµQ� /D HVSHFLĆFDFLµQ ��� LQFOX\H HIHFWRV ĆMRV SRU D³R \ HPSUHVD JHQHUDGRUD�

DV¯ FRPR XQ FRQWURO SRU HO WDPD³R GHO FOLHQWH OLEUH� 8QR SXHGH YHU TXH ORV FOLHQWHV OLEUHV GH

PD\RU WDPD³R �*UDQ &OLHQWH� WLHQGHQ D SDJDU EDVWDQWHPHQRV TXH ORV FOLHQWHV OLEUHV GHPHQRU

WDPD³R �ORV FRQ SRWHQFLD FRQHFWDGDPHQRU D ��0:� YHU $QH[R'�� /D HVSHFLĆFDFLµQ ��� LQFOX�

\HXQFRQWUROSRU ODGXUDFLµQGHO FRQWUDWR�(O FRHĆFLHQWHGH ODGXUDFLµQGHFRQWUDWRVHVQHJDWLYR

\ VLJQLĆFDWLYR HQ WRGRV ORV FDVRV� (O UHVXOWDGR VXJLHUH TXH FRQWUDWRVP£V ODUJRV WLHQGHQ D WHQHU

PHQRU SUHFLR� FRQ XQ GHVFXHQWRPHGLR GH SRFRP£V GH GRV GµODUHV SRU D³R� (V LPSRUWDQWH WH�

QHU HQ FXHQWD TXH HO QLYHO GH SUHFLRV \ OD GXUDFLµQ GH ORV FRQWUDWRV SRGU¯DQ HVWDU UHODFLRQDGRV

HQWUH V¯� SRU YDULDV UD]RQHV� 3RU HMHPSOR� GXUDQWH OD FULVLV GHO JDV� ORV FRQWUDWRV WHQGLHURQ D VHU

P£V FRUWRV \ ORV SUHFLRV P£V DOWRV� 3RU HVWH PRWLYR HV LPSRUWDQWH LQFOXLU ORV HIHFWRV ĆMRV SRU

D³R� VLQ HOORV� HO HIHFWR PHGLR GH OD GXUDFLµQ GH ORV FRQWUDWRV HQ ORV SUHFLRV HV GH VHLV GµODUHV

SRU D³R�

8QD GLIHUHQFLD LPSRUWDQWH HV OD DQWLFLSDFLµQ FRQ OD TXH VH ĆUPD XQR \ RWUR FRQWUDWR� (Q HO

FDVR GHO PHUFDGR GH ORV FOLHQWHV OLEUHV� GHSHQGLHQGR GHO FDVR SXHGH YDULDU HQWUH XQ D³R \ VHLV

PHVHV� (Q HO FDVR GH ODV OLFLWDFLRQHV� HVWH WLHPSR HV HO FRPSUHQGLGR HQWUH OD DGMXGLFDFLµQ GH OD

OLFLWDFLµQ \ HO LQLFLR GH VXPLQLVWUR� (VWH ¼OWLPR HV XQ GDWR FRQRFLGR� PLHQWUDV TXH HQ HO GH ORV

FOLHQWHV OLEUHV HV XQ GDWR UHVHUYDGR HQWUH ODV SDUWHV�

��



'HELGR D HVWDV GLIHUHQFLDV HQWUH HO PRPHQWR GH ĆUPD GHO FRQWUDWR \ HO LQLFLR GHO VXPLQLV�

WUR� ODV GLIHUHQFLDV HQ SUHFLRV SXGLHUDQ FDSWXUDU GLIHUHQFLDV HQ ORV FRVWHV HVSHUDGRV� 3RU HVWH

PRWLYR� ODV HVSHFLĆFDFLRQHV ��� D ��� FRQVLGHUDQ FRQWUROHV DGLFLRQDOHV TXH WLHQHQ HQ FXHQWD HO

FRVWH GH GHVDUUROOR R HO FRVWH GH RSRUWXQLGDG� FRQVLGHUDQGR GHĆQLFLRQHV DOWHUQDWLYDV EDVDGDV

HQ GDWRV GH OD &1(� /DV HVSHFLĆFDFLRQHV ��� \ ��� VRQ VLPLODUHV D ODV DQWHULRUPHQWH FRQVLGHUD�

GDV� PLHQWUDV TXH OD HVSHFLĆFDFLµQ ��� QR PXHVWUD GLIHUHQFLDV VLJQLĆFDWLYDV HQ SUHFLRV HQWUH

OLFLWDFLRQHV \ FOLHQWHV OLEUHV� XQD YH] FRQVLGHUDGR HO HIHFWR GHO FRVWH GH RSRUWXQLGDG FRUULJLHQ�

GR SRU HO PRPHQWR HQ TXH VH LQLFLD OD HQWUHJD GH HQHUJ¯D HVWDEOHFLGDG HQ HO FRQWUDWR�

/D GLIHUHQFLD SULQFLSDO HQWUH OD HVSHFLĆFDFLµQ ��� \ ��� VH UHĆHUH D OD GHĆQLFLµQ GHO FRVWH GH

RSRUWXQLGDG� 0LHQWUDV TXH OD HVSHFLĆFDFLµQ ��� XWLOL]D H[SHFWDWLYDV HQ HO PRPHQWR GH OD ĆUPD

GHO FRQWUDWR� OD HVSHFLĆFDFLµQ ��� XWLOL]D H[SHFWDWLYDV D WUHV D³RV YLVWD SDUD ODV OLFLWDFLRQHV GH

VXPLQLVWUR GH GLVWULEXFLµQ� SXHVWR TXH OD HQWUHJD VH SURGXFH JHQHUDOPHQWH D WUHV D³RV YLVWD�

/DV UHJUHVLRQHV VXJLHUHQ TXH ODV SUHYLVLRQHV D WUHV D³RV YLVWD HUDQ RSWLPLVWDV \ TXH FRQWULEX�

\HQ D H[SOLFDU TXH ODV HPSUHVDV HVWXYLHUDQ GLVSXHVWDV D RIHUWDU D PHQRUHV SUHFLRV HQ ODV OL�

FLWDFLRQHV� 'DGDV ODV OLPLWDFLRQHV HQ OD PHGLFLµQ GHO FRVWH GH RSRUWXQLGDG� HV GLI¯FLO GLVFHUQLU

HQWUH HVWRVPRGHORV DOWHUQDWLYRV� (Q WRGR FDVR FUHHPRV TXH OD HVSHFLĆFDFLµQ ��� HV XQ FDVR H[�

WUHPRTXH WHQGU¯DP£V VHQWLGR HQXQPXQGRGRQGH ORV FRQWUDWRV IXHUDQGHPX\ FRUWD GXUDFLµQ

�� D³RV� R DOWHUQDWLYDPHQWH TXH QR SXGLHUDQ LQFOXLU PHFDQLVPRV GH LQGH[DFLµQ TXH SXGLHUDQ

FXEULU DO]DV �R FD¯GDV� PRPHQW£QHDV HQ HO FRVWH GH RSRUWXQLGDG�

/RVHMHUFLFLRVGH LQGH[DFLµQGHO$QH[R%PXHVWUDQTXH ORV FRQWUDWRV HVW£QDOPHQRVSDUFLDO�

PHQWH LQGH[DGRV DO FRVWHPDUJLQDO �R SRU ORPHQRV TXH HV IDFWLEOH KDFHUOR HQ DOJXQDPHGLGD VL

IXHUD QHFHVDULR�� (VWR LQGLFD TXH OR P£V UHOHYDQWH SDUD OD HVWLPDFLµQ GHO FRVWH GH RSRUWXQL�

GDG GH XQ FRQWUDWR GH YDULRV D³RV GH GXUDFLµQ HV HO PRPHQWR GH OD ĆUPD GHO PLVPR� P£V SUH�

FLVDPHQWH� ODV H[SHFWDWLYDV GH FRVWH GH ODUJR SOD]R DO PRPHQWR GH VX ĆUPD� P£V DOO£ GH VL HO

VXPLQLVWUR FRPLHQ]D VHLV PHVHV R � D³RV GHVSX«V GH VX ĆUPD� < ORV HIHFWRV ĆMR GH D³R HQ ODV

HVSHFLĆFDFLRQHV ������� KDFHQ SUHFLVDPHQWH HVR� FDSWXUDU H[SHFWDWLYDV GH FRVWH DO PRPHQWR

GH OD ĆUPD GH ORV FRQWUDWRV���

/RV UHVXOWDGRV SUHVHQWDGRV VRQ FRQVLVWHQWHV FRQ OD KLSµWHVLV GH TXH ORV SUHFLRV RIHUWDGRV

HQ ODV OLFLWDFLRQHV IXHURQ� GHVSX«V GH FRQWURODU SRU ODV FDUDFWHU¯VWLFDV GH ORV FRQWUDWRV� LQIHULR�

UHV D ORV SUHFLRV RIHUWDGRV HQ HO PHUFDGR OLEUH� 'DGR TXH KD\ IDFWRUHV QR LQFRUSRUDGRV HQ HO

DQ£OLVLV TXH WLHQGHQ D UHGXFLU HO DWUDFWLYR GH ODV OLFLWDFLRQHV� OD HYLGHQFLD VXJLHUH TXH ODV OLFL�

WDFLRQHV OOHYDQ D SUHFLRV P£V EDMRV D¼Q VL FRQVLGHUDPRV ORV UHVXOWDGRV GH OD HVSHFLĆFDFLµQ ����

(Q ODPD\RU¯D GH ODV HVSHFLĆFDFLRQHV� WHQHPRV HYLGHQFLD HVWDG¯VWLFDPHQWH VLJQLĆFDWLYD TXH ORV

FRQWUDWRV HQ ODV OLFLWDFLRQHV IXHURQ �� D �� GµODUHV P£V EDUDWRV HQ PHGLD IUHQWH D ORV SUHFLRV

SDJDGRVSRU ORV FOLHQWHV OLEUHV GHPHQRU WDPD³R �D¼Q WRPDQGRHQ FRQVLGHUDFLµQ ORV UHVXOWDGRV

GH DPEDV HVSHFLĆFDFLRQHV ��� \ ��� HV UD]RQDEOH SODQWHDU XQD GLIHUHQFLD SURPHGLR GH DOPHQRV

��3RU HMHPSOR� OD DQXDOLGDG HTXLYDOHQWH SDUD XQ ćXMR GH �� D³RV GH FRVWH PDUJLQDO TXH SDUWH HQ ��� SDUD ORV
GRV SULPHURV D³RV \ VLJXH HQ ��� SDUD ORV RFKR D³RV UHVWDQWHV HV GH ��� �XVDQGR XQD WDVD GH GHVFXHQWR GH �����
HV GHFLU� VµOR ��� VXSHULRU D OD DQXDOLGDG GH XQ ćXMR FRQVWDQWH GH ��� TXH SDUWH GRV D³RVP£V WDUGH�

��



�� GµODUHV�� 3DUD HO FDVR GH ORV FOLHQWHV OLEUHV GH PD\RU WDPD³R HVD GLIHUHQFLD VH UHGXFH HQ

DSUR[LPDGDPHQWH �� GµODUHV���

/RV GDWRV GLVSRQLEOHV QR SHUPLWHQ VHUP£V SUHFLVRV UHVSHFWR GHOPHFDQLVPR TXH OOHYD D HV�

WD PHQRU FRPSHWHQFLD HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV UHODWLYR D OD REVHUYDGD HQ ODV OLFLWD�

FLRQHV� 6L ELHQ GHVFDUWDPRV FRQGXFWDV FROXVLYDV HQ HVW£V ¼OWLPDV� OD LQIRUPDFLµQ GLVSRQLEOH QR

SHUPLWHKDFHU ORPLVPRDTX¯� (QSULPHU OXJDUHO TXHQRVHKD\DGHWHFWDGRFROXVLµQHQXQPHUFD�

GR æOLFLWDFLRQHVæ QR JDUDQWL]D OD DXVHQFLD GH FROXVLµQ HQ RWUR PHUFDGR GRQGH SDUWLFLSDQ ODV

PLVPDV FRPSD³¯DV æPHUFDGR FOLHQWHV OLEUHV� +D\ YDULRV HMHPSORV LOXVWUDQGR OD H[LVWHQFLD GH

DFXHUGRV FROXVLYRV TXH DEDUFDQ VµOR DOJXQRV SURGXFWRV R PHUFDGRV JHRJU£ĆFRV GRQGH SDUWL�

FLSDQ ODVPLVPDVĆUPDV �+DUULQJWRQ�������'DGD ODJUDQGLVSHUVLµQHQSUHFLRV\YDULDELOLGDGHQ

ORV HVTXHPDV GH LQGH[DFLµQ XWLOL]DGRV FUHHPRV TXH GH H[LVWLU FROXVLµQ «VWD WHQGU¯D TXH WRPDU

OD IRUPD GH êDVLJQDFLµQ R UHSDUWLFLµQ FRQFHUWDGD GH FOLHQWHVë� \ PX\ SRVLEOHPHQWH DIHFWDQGR

VµOR D ORV FOLHQWHV OLEUHV GHPHQRU WDPD³R� 3HUR FRPR GLMLPRV DQWHULRUPHQWH� QR KD\ IRUPD GH

WHVWHDU GLFKD KLSµWHVLV FRQ ORV GDWRV TXH WHQHPRV��� 6H QHFHVLWD LQIRUPDFLµQP£V GHWDOODGD GH

HVWRV FRQWUDWRV� FRQ HVSHFLDO DWHQFLµQ DO SURFHVR GH UHQRYDFLµQ GH FRQWUDWRV� \ WDPEL«Q LQIRU�

PDFLµQ GH RWURV FRQWUDWRV GH FOLHQWHV OLEUHV TXH QR HVW£Q HQ OD EDVH XWLOL]DGD SRU OD &1( HQ VX

F£OFXOR GH SUHFLR QXGR�

3RU RWUD SDUWH� HO UHVXOWDGR GH PHQRU FRPSHWHQFLD HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV HV

FRQVLVWHQWH FRQ XQD FRQGXFWD QR�FRRSHUDWLYD� HVWR HV� GH FRPSHWHQFLD ROLJRSRO¯VLWLFD R LPSHU�

IHFWD� $ GLIHUHQFLD GH ODV OLFLWDFLRQHV� PHUFDGRV TXH VH GHVSHMDQ Y¯D QHJRFLDFLRQHV ELODWHUDOHV

VXIUHQ GH IULFFLRQHV \ FRVWHV GH E¼VTXHGDV \ GH QHJRFLDFLµQ TXH VH GHELHUDQ UHćHMDU HQPD\R�

UHV SUHFLRV� HQ SURPHGLR�0£V D¼Q� XQR GHELHUD HVSHUDU TXH HO WDPD³R GH ORV DJHQWHV WHQJD XQ

LPSDFWR HQ ORV SUHFLRV UHVXOWDQWHV GHPRPHQWR TXH DIHFWD HO SRGHU GH QHJRFLDFLµQ GH ODV SDU�

WHV GHQWUR GH OD UHODFLµQ ELODWHUDO� 1XHVWUR UHVXOWDGR GH TXH ORV FRQVXPLGRUHV P£V SHTXH³RV

HQIUHQWDQ SUHFLRV P£V DOWRV� DFRPSD³DGR GH OD DOWD GLVSHUVLµQ GH SUHFLRV� HV FRQVLVWHQWH FRQ

HVWR ¼OWLPR�

)LQDOPHQWH� H[DPLQDPRV HVSHFLĆFDFLRQHV DOWHUQDWLYDV HO HO DS«QGLFH (� /OHYDPRV D FDER

GRV DQ£OLVLV GH UREXVWH]� (Q SULPHU OXJDU� FRQVLGHUDPRV GHĆQLFLRQHV DOWHUQDWLYDV SDUD JUDQ�

GHV FOLHQWHV OLEUHV� /D 7DEOD (�� FRQVLGHUD HO WDPD³R GHO FRQWUDWR� HQ YH] GH OD YDULDEOH GLVFUHWD

GH *UDQ FOLHQWH� (QFRQWUDPRV TXH XQ FRQWUDWR PD\RU HVW£ UHODFLRQDGR FRQ PHQRUHV SUHFLRV�

SHUR HVWH HIHFWR QR HV VLJQLĆFDWLYR� 8QD UD]µQ SXHGH VHU TXH ORV FOLHQWHV JUDQGHV WLHQHQ XQ

��$JHQWHV GH OD LQGXVWULD QRV FRPHQWDURQ TXH ORV FOLHQWHV OLEUHV GHPD\RU WDPD³R WLHQHQ HQ JHQHUDO FRQVXPRV
P£VSDUHMRVGXUDQWHHO G¯DTXH ORVGHPHQRU WDPD³RTXH WLHQGHQDFRQVXPLUP£VHQKRUDVSXQWD� (VWRSRGU¯D H[SOL�
FDU SDUWH GH OD UHGXFFLµQ TXH HQFRQWUDPRV SHUR QRSRGHPRV VHUP£V SUHFLVRV VLQ DFFHVR D SHUĆOHVP£V GHWDOODGRV
GH FRQVXPR� 7DPEL«Q VH QRV SODQWHµ TXH ORV FOLHQWHV GH PD\RU WDPD³R WLHQGHQ D WHQHU FRQVXPRV P£V SDUHMRV \
SUHYLVLEOHV HQ HO WLHPSR OR TXH H[SOLFDU¯D SDUWH GH ORV PHQRUHV SUHFLRV� 1R HQFRQWUDPRV DSR\R SDUD HVWR ¼OWLPR
UHYLVDQGR OD HYROXFLµQ GH ODV YHQWDV SDUD XQDPXHVWUD GH FRQWUDWRV GH GLVWLQWRV WDPD³RV� 7DO FRPR VHPXHVWUD HQ
OD ¼OWLPD FROXPQD GHO FXDGUR GHO $QH[R )� OD YRODWLOLGDG GH ODV YHQWDV SDUD FRQWUDWRV GH PD\RU WDPD³R QR HV PX\
GLVWLQWD D OD GH ORV FRQWUDWRV GHPHQRU WDPD³R�

��8QD IRUPD GH OHYDQWDU LQIRUPDFLµQ SDUD WHVWHDU HVWD KLSµWHVLV HV FRQ XQD HQFXHVWD D XQDPXHVWUD UHSUHVHQ�
WDWLYD GH FOLHQWHV OLEUHV SUHJXQWDQGR FX£QWRV RIHUHQWHV SDUWLFLSDURQ HQ ODV OLFLWDFLRQHV R QHJRFLDFLRQHV GH VXPL�
QLVWUR GH FDGD XQR GH HOORV�

��



PL[ GH FRQWUDWRVPD\RUHV \PHQRUHV� VLHQGR HO WDPD³R GHO FRQWUDWR EDVWDQWH GLYHUVR� /D 7DEOD

(�� LQFOX\H OD SRWHQFLD FRQHFWDGD GHO FOLHQWH� HQ OXJDU GHO WDPD³R GHO FRQWUDWR� (Q HVWH FDVR� OD

UHODFLµQ HQWUH WDPD³R \ SUHFLR HV WDPEL«Q QHJDWLYD \ VLJQLĆFDWLYD DO ���

(Q VHJXQGR OXJDU� DQDOL]DPRVHVSHFLĆFDFLRQHV DOWHUQDWLYDV SDUD ORV HUURUHV HVW£QGDUHV� /DV

UHJUHVLRQHV GH EDVH FRQVLGHUDQ HUURUHV HVW£QGDUHV UREXVWRV �:KLWH�� /D 7DEOD (�� FRQVLGHUD

DGLFLRQDOPHQWH HUURUHV FDOFXODGRV FRQ ERRWVWUDS� MDFNQLIH \ FO¼VWHUHV SRU D³R�HPSUHVD� (Q�

FRQWUDPRV TXH ORV UHVXOWDGRV VRQ SDUHFLGRV XWLOL]DQGR ERRWVWUDS \ MDFNQLIH� SHUR OD VLJQLĆFDQ�

FLD HV PHQRU FXDQGR XWLOL]DPRV FO¼VWHUHV� 8QD UD]µQ HV TXH KD\ XQ Q¼PHUR OLPLWDGR GH REVHU�

YDFLRQHV ���� HQ WRWDO�� SRU OR FXDO HV GLI¯FLO FDOFXODU HUURUHV HVW£QGDUG TXH VHDQPX\ ćH[LEOHV�

(O SURFHGLPLHQWR GH ERRWVWUDS \ MDFNQLIH SRQH GHPDQLĆHVWR TXH ORV UHVXOWDGRV QR VRQGHELGRV

D RXWOLHUV�

&XDOTXLHUD VHD HO FDVR� OD HYLGHQFLD VXJLHUH TXH ODV OLFLWDFLRQHV VRQ XQPHFDQLVPR HIHFWLYR

SDUD LQWHQVLĆFDU FRPSHWHQFLD HQ FRPSDUDFLµQ FRQ OD FRQWUDWDFLµQ ELODWHUDO� $XQ DV¯� HV HYLGHQ�

WH TXH SDUD TXH DV¯ VHD VH UHTXLHUH OD DćXHQFLD GH VXĆFLHQWHV SDUWLFLSDQWHV HQ OD VXEDVWD� (O

KHFKR GH TXH ODV ¼OWLPDV OLFLWDFLRQHV KD\DQ VLGR GHFODUDGDV GHVLHUWDV SRQH GH PDQLĆHVWR VX

SRFR DWUDFWLYR D ORV RMRV GH ODV HPSUHVDV JHQHUDGRUDV�

� ',6&86,�1'(5(68/7$'26<5(&20(1'$&,21(6

(Q HVWH HVWXGLR KHPRV DQDOL]DGR OD FRPSHWHQFLD HQ HO PHUFDGR HO«FWULFR FKLOHQR� 3RU XQD

SDUWH� KHPRV TXHULGR FRPSUHQGHU FµPR FRPSLWHQ ODV WUHV SULQFLSDOHV FRPSD³¯DV JHQHUDGR�

UDV HQ ODV OLFLWDFLRQHV GH FRQWUDWRV GH ODUJR SOD]R GH HPSUHVDV GLVWULEXLGRUDV� 3DUD HOOR� KHPRV

FRPSDUDGR HO FRPSRUWDPLHQWR REVHUYDGR GH ODV HPSUHVDV HQ ODV VXEDVWDV GH OLFLWDFLµQ FRQ ODV

SUHGLFFLRQHV GH GLVWLQWRV PRGHORV GH FRPSHWHQFLD �FRPSHWHQFLD SHUIHFWD� FRPSHWHQFLD ROL�

JLSRO¯VLWFD \ FROXVLµQ�� 3RU RWUD SDUWH� KHPRV H[SORWDGR HO KHFKR TXH HVWDV PLVPDV HPSUHVDV

DGHP£V GH SDUWLFLSDU HQ ODV OLFLWDFLRQHV HVW£Q VLPXOW£QHDPHQWH FRPSLWLHQGR HQ HOPHUFDGR GH

FRQWUDWRV GH ODUJR SOD]R GH FOLHQWHV OLEUHV�LQGXVWULDOHV� HO FXDO VH ULJH PD\RULWDULDPHQWH SRU

QHJRFLDFLRQHV ELODWHUDOHV� /D FRPSDUDFLµQ HQWUH ORV SUHFLRV QHJRFLDGRV HQ ODV VXEDVWDV IUHQWH

D ORV GHO PHUFDGR GH FRQWUDWRV DSRUWD LQIRUPDFLµQ VREUH OD LQWHQVLGDG GH OD FRPSHWHQFLD HQ

HVWRV GRV HQWRUQRV GDGR TXH HO FRVWH GH RSRUWXQLGDG SDUD ODV HPSUHVDV HV HO PLVPR� LQGHSHQ�

GLHQWHPHQWH GH GµQGH R FRQ TXL«Q VH QHJRFLH OD FRPSUD�YHQWD GH OD HOHFWULFLGDG�

(Q UHODFLµQ FRQ HO SULPHU DQ£OLVLV� QXHVWURV UHVXOWDGRV LQGLFDQ TXH OD FRPSHWHQFLD HQ ODV

VXEDVWDVGH OLFLWDFLµQQRHVSHUIHFWDHQ ODPHGLGDTXH ODVRIHUWDVGH ORV JHQHUDGRUHVQRVRQFHU�

FDQDV DO FRVWH GHRSRUWXQLGDGGHSURYHHU HQHUJ¯D� 7DPEL«QKHPRVSRGLGRGHVFDUWDU FRQGXFWDV

GHO WLSR FROXVLYDV �L�H�� DFFLRQHV FRQFHUWDGDV SDUD HOHYDU SUHFLRV� SRUTXH ODV RIHUWDV QR VRQ FHU�

FDQDV D ORV SUHFLRV WHFKR GH OD VXEDVWD� 3RU HO FRQWUDULR� ORV UHVXOWDGRV GHPXHVWUDQ TXH HO FRP�

SRUWDPLHQWR GH OD RIHUWD HV FRQVLVWHQWH FRQPRGHORV GH FRPSHWHQFLD ROLJRSRO¯VWLFD� TXH SUHGL�

FHQ TXH HQ SUHVHQFLD GH O¯PLWHV GH FDSDFLGDG� FXDQGR ODV HPSUHVDV WLHQHQ DOWD FHUWLGXPEUH GH

VHUSLYRWDOHVHQDOJXQD IUDFFLµQGH ODHQHUJ¯DTXHRIUHFHQ� ORVSUHFLRVGHHTXLOLEULR �HOHJLGRVSRU

��



ODV HPSUHVDV GHPDQHUD DSDUHQWHPHQWH DOHDWRULD� VH VLWXDU£Q HQWUH HO FRVWH GH RSRUWXQLGDG \

HO SUHFLR WHFKR GH OD VXEDVWD� (O KHFKR GH TXH HVWH WLSR GH FRPSHWHQFLD JHQHUH SUHFLRVPHGLRV

VXSHULRUHV DO FRVWH GH RSRUWXQLGDG GHPXHVWUD TXH ODV VXEDVWDV QR VRQ FDSDFHV GH WUDQVPLWLU DO

FRQVXPLGRU ĆQDO ORV SUHFLRV GHO PHUFDGR PD\RULVWD åOD FXDO HUD XQD GH ODV SUHPLVDV GH UHIRU�

PD� /D WHRU¯D HFRQµPLFD QRV GLFH TXH HVWRV UHVXOWDGRV QR VRQ GHO WRGR VRUSUHQGHQWHV GDGD OD

HOHYDGD FRQFHQWUDFLµQ GH PHUFDGR \ OD HVWUHFKH] GH OD RIHUWD GXUDQWH HO SHU¯RGR HQ TXH HVWDV

VXEDVWDV KDQ VLGR LPSOHPHQWDGDV� $ HOOR WDPEL«Q VH VXPDQ ODV SULPDV GH ULHVJR TXH H[LJHQ ORV

JHQHUDGRUHV SRU FRPSURPHWHUVH D YHQGHU D XQ FLHUWR SUHFLR FXDQGR VXV FRVWHV GH RSRUWXQL�

GDG VRQ YRO£WLOHV H LQFLHUWRV� 3RU WDQWR� ORV P£UJHQHV TXH VH REVHUYDQ HQ ODV VXEDVWDV IUHQWH DO

PHUFDGR PD\RULVWD SDUHFHQ VHU UHVXOWDGR WDQWR GHO SRGHU GH PHUFDGR FRPR GH ODV SULPDV GH

ULHVJR TXH JHQHUD HO SURSLR GLVH³R GHO PHFDQLVPR�

1RREVWDQWH� ORV UHVXOWDGRVGHO VHJXQGRDQ£OLVLVPXHVWUDQTXH ODFRPSHWHQFLDGH ODVHPSUH�

VDV HQ HO PHUFDGR GH ORV FOLHQWHV OLEUHV HV� FHWHULV SDULEXV� LQFOXVRP£V G«ELO TXH OD FRPSHWHQFLD

HQ ODV OLFLWDFLRQHV� /DV GLIHUHQFLDV REVHUYDGDV HQWUH ORV SUHFLRV TXH VH SDJDQ HQ DPERV FRQWH[�

WRV VRQ LQFOXVRP£VPDUFDGDV SDUD ORV FOLHQWHV GHPHQRU WDPD³R� TXHSDJDQSUHFLRV VXSHULRUHV

D ORV SDJDGRV SRU ORV JUDQGHV FOLHQWHV� (VWRV UHVXOWDGRV VRQ FLHUWDPHQWH LPSRUWDQWHV SRUTXH

SRQHQ GH PDQLĆHVWR TXH OD IDOWD GH FRPSHWHQFLD LPSLGH TXH ORV SUHFLRV UHćHMHQ FRVWHV� \ TXH

ORV LPSDFWRV QHJDWLYRV VRQ DVLP«WULFRV HQWUH FRQVXPLGRUHV� 3HUR QR SRU LPSRUWDQWHV VRQ QH�

FHVDULDPHQWH VRUSUHQGHQWHV� 3RU XQD SDUWH� HQPHUFDGRV TXH VH GHVSHMDQ D WUDY«V GH QHJRFLD�

FLRQHV ELODWHUDOHV HV UD]RQDEOH HVSHUDU TXH ORV FRQVXPLGRUHVP£V SHTXH³RV HQIUHQWHQSUHFLRV

P£V DOWRV� SURGXFWR GH VX PHQRU SRGHU QHJRFLDGRU� (Q VHJXQGR OXJDU� ODV QHJRFLDFLRQHV ELOD�

WHUDOHV� D GLIHUHQFLD GH ODV VXEDVWDV� WLHQHQ DVRFLDGDV IULFFLRQHV \ FRVWHV GH E¼VTXHGD TXH VH

GHELHUDQ UHćHMDU HQPD\RUHV SUHFLRV�

(O DO]D GH ORV SUHFLRV \D HVW£ UHVWDQGR FRPSHWLWLYLGDG D OD LQGXVWULD FKLOHQD \ VH YD D WUDQV�

PLWLU SURQWR D ODV IDPLOLDV� 5HVXOWD SRU WDQWR XUJHQWH DFRPHWHU UHIRUPDV TXH SHUPLWDQ SDOLDU

HVWD VLWXDFLµQ \ DWDFDU ORV SUREOHPDV GH UD¯]� 8QD YH] LGHQWLĆFDGRV ORV SUREOHPDV GH FRPSH�

WHQFLD� D OR ODUJR GHO LQIRUPH VH KDQ KHFKR DOJXQDV UHFRPHQGDFLRQHV WHQGHQWHV D IRPHQWDU OD

FRPSHWHQFLD HQ HO VHFWRU HO«FWULFR FKLOHQR� HQWUH ODV TXH FDEH GHVWDFDU ODV VLJXLHQWHV�

([WHQGHUHO XVRGH ODV VXEDVWDVDOPHUFDGRGH ORV FOLHQWHV OLEUHV� HVSHFLDOPHQWH ORVGHPH�

QRU WDPD³R�'DGR HO HIHFWR SRVLWLYR GH ODV OLFLWDFLRQHV VREUH OD FRPSHWHQFLD HQ FRPSDUD�

FLµQFRQ ORVPHUFDGRVELODWHUDOHV� QXHVWURV UHVXOWDGRVPXHVWUDQTXH ODDXWRULGDGGHELHUD

KDEHU LQWURGXFLGR ODV OLFLWDFLRQHV GH FRQWUDWRV GH GLVWULEXFLµQ PXFKR DQWHV GH OR TXH OR

KL]R HQ ���� H LQGHSHQGLHQWHPHQWH GH OD RFXUUHQFLD R QR GH OD FULVLV�

1R REVWDQWH� GDGR TXH ODV VXEDVWDV WDPSRFR FRQVLJXHQ OD FRQYHUJHQFLD GH SUHFLRV D ORV

SUHFLRV GHO PHUFDGR VSRW� VHU¯D FRQYHQLHQWH SHUPLWLU D ORV FOLHQWHV OLEUHV DFFHGHU D SDU�

WLFLSDU GLUHFWDPHQWH HQ HO PHUFDGR VSRW� HQ OD PHGLGD GH OR SRVLEOH� (VWR FRQWULEXLU¯D D

UHGXFLU ODV SULPDV GH ULHVJR TXH OD GHPDQGD VRSRUWD HQ OD VXEDVWDV GH OLFLWDFLµQ� /D SRVL�

ELOLGDG GH WHQHU OD RSFLµQ VREUH VL DFXGLU D ODV VXEDVWDV R DO PHUFDGR VSRW SHUPLWLU¯D TXH

��



ORV FOLHQWHV DXWR�VHOHFFLRQDUDQELHQXQPHFDQLVPRFRQSUHFLRV ĆMDGRVSHUR VHJXUDPHQWH

P£V HOHYDGRV IUHQWH D RWURPHFDQLVPR FRQ SUHFLRV YRO£WLOHV SHUR VHJXUDPHQWHPHQRUHV�

+D\ PDUJHQ SDUD PHMRUDU HO GLVH³R GH ODV VXEDVWDV� VREUH WRGR� LQFLGLHQGR HQ XQD VLP�

SOLĆFDFLµQ GHO SURFHVR TXH KDJDQP£V WUDQVSDUHQWHV \PHQRVPDQLSXODEOHV ODV VXEDVWDV�

6LQ HPEDUJR� WRGR SDUHFH LQGLFDU TXH DXQTXH VH SDO¯HQ ODV GHĆFLHQFLDV GH GLVH³R GH ODV

VXEDVWDV� DOJR TXH LJXDOPHQWH QR HV WULYLDO GDGRV ORV WUDGH�RIIV TXH H[LVWHQ DO PRPHQ�

WR GH HVFRJHU HQWUH GLVWLQWRV GLVH³RV� ORV SUREOHPDV GH FRPSHWHQFLD SHUVLVWLU¯DQ FRPR

UHVXOWDGR GH OD HOHYDGD FRQFHQWUDFLµQ H[LVWHQWH HQ HO PHUFDGR \ GH ODV WUDEDV D OD HQWUD�

GD SDUD QXHYRV DJHQWHV� 6LJXLHQGR OD H[SHULHQFLD EUDVLOH³D� XQD IRUPD GH GLVPLQXLU HVWDV

¼OWLPDV HV TXH HO *RELHUQR SXHGD RIUHFHU XQPHQ¼ DPSOLR GH SUR\HFWRV GH QXHYDV LQYHU�

VLRQHV FRQ WRGDV ODV OLFHQFLDV PHGLR�DPELHQWDOHV DO G¯D DO PRPHQWR GH LQLFLDU HO SURFHVR

GH OLFLWDFLµQ�

8QD SRVLEOH IRUPD GH HMHUFLWDU SRGHU GH PHUFDGR HQ XQ VLVWHPD GH FRVWHV DXGLWDGRV� VLQ

HPEDUJR� HV D WUDY«V GH XQ UHWLUR HVWU£WHJLFR GH SODQWDV D PDQWHQFLµQ� (VWR HV DOJR TXH

QRVRWURV QR HVWXGLDPRV \D TXH QR WHQHPRV IRUPD GH WHVWHDUOR QL WDPSRFR HYDOXDU TXH

WDQ LPSRUWDQWHSRGU¯D VHU� 6LQGXGDTXHHVXQDVSHFWRTXHYDOH OD SHQD LQYHVWLJDU D IXWXUR�

3RU ¼OWLPR� FRQVLGHUDPRV RSRUWXQR SRQHU GH PDQLĆHVWR TXH ODV DXWRULGDGHV UHJXODWR�

ULDV \ GH FRPSHWHQFLD SXHGHQ LQWHUYHQLU HQ HO PHUFDGR SDUD PHMRUDU VX IXQFLRQDPLHQWR

VLQ TXH SDUD HOOR VHD QHFHVDULR GLVSRQHU GH HYLGHQFLD VREUH FROXVLµQ W£FLWD R H[SO¯FLWD�

3RU HMHPSOR� HQ HO FDVR EULW£QLFR� QR KD KDELGR QXQFD HYLGHQFLD GH FROXVLµQ H[SO¯FLWD \

VLQ HPEDUJR HO UHJXODGRU KD OOHYDGR D FDER GLYHUVDV LQWHUYHQFLRQHV SDUFLDOHV \ FDPELRV

SURIXQGRV HQ OD RUJDQL]DFLµQ GHO VHFWRU DQWH XQ IXQFLRQDPLHQWR GHO PHUFDGR QR VLHP�

SUH DGHFXDGR� HQ SDUWH FDXVDGR SRU HO HMHUFLFLR GH SRGHU GHPHUFDGR� &RQVLGHUDPRV TXH

OD HYLGHQFLD SUHVHQWDGD HQ HVWH LQIRUPH MXVWLĆFD HO TXH VH OOHYH D FDER XQD SHWLFLµQ GH

GDWRV DO VHFWRU FRQ HO REMHWLYR GH UHDOL]DU XQD LQYHVWLJDFLµQP£V SURIXQGD VREUH ORV FRP�

SRUWDPLHQWRV GH ODV HPSUHVDV �HVSHFLDOPHQWH HQ HO PHUFDGR GH FOLHQWHV OLEUHV� \ VREUH

ORV HIHFWRV TXH HVWDV SU£FWLFDV WLHQHQ VREUH ORV GLVWLQWRV FROHFWLYRV GH FOLHQWHV�

��
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VLV GH0DJLVWHU HQ ,QJHQLHU¯D� 3� 8QLYHUVLGDG &DWµOLFD GH &KLOH� 6DQWLDJR�

>��@ :RODN� )� ������� $Q (PSLULFDO $QDO\VLV RI WKH ,PSDFW RI +HGJH &RQWUDFWV RQ %LGGLQJ

%HKDYLRU LQ D &RPSHWLWLYH (OHFWULFLW\0DUNHW� ,QWHUQDWLRQDO (FRQRPLF -RXUQDO ��� �����

>��@ :ROIUDP�&� �������0HDVXULQJ GXRSRO\ SRZHU LQ WKH%ULWLVK HOHFWULFLW\ VSRWPDUNHW�$PH�

ULFDQ (FRQRPLF 5HYLHZ ��� ��������

��
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(O PHFDQLVPR GH OLFLWDFLµQ HPSOHDGR HQ &KLOH WLHQH OD SDUWLFXODULGDG GH MXQWDU EORTXHV GH

GLVWLQWDV FDUDFWHU¯VWLFDV HQ XQPLVPR SURFHVR SHUPLWLHQGR D ORV RIHUHQWHV KDFHU RIHUWDV LQGH�

SHQGLHQWHV SDUD FDGD XQR GH ORV EORTXHV \ VLPXOW£QHDPHQWH HVWDEOHFHU XQ O¯PLWH P£[LPR GH

YHQWD DJUHJDGD��� $V¯� SRGU¯D RFXUULU TXH XQD PLVPD HPSUHVD SUHVHQWH ODV RIHUWDV P£V DJUH�

VLYDV HQ WRGRV ORV EORTXHV SHUR TXH VµOR WHUPLQD DGMXGLF£QGRVH DOJXQRV GH HOORV \D TXH GH OR

FRQWUDULR VH VREUHSDVDU¯D VX O¯PLWH P£[LPR GH YHQWD� (Q HVWH FDVR XQR GLFH TXH HO O¯PLWH P£�

[LPR HVW£ DFWLYR \ VH GHEH GHĆQLU XQ FULWHULR SDUD WUDWDU VLPXOW£QHPHQWH WRGDV ODV RIHUWDV GH

IRUPD GH REWHQHU OD PHMRU DGMXGLFDFLµQ SRVLEOH �FXDQGR ORV O¯PLWHV P£[LPRV QR HVW£Q DFWLYRV

HO FULWHULR HV VLPSOHPHQWH DVLJQDU SRUPHQRU SUHFLR��

(O FULWHULR P£V VHQFLOOR VHU¯D SUREDEOHPHQWH PLQLPL]DU HO SUHFLR SURPHGLR GH OD OLFLWDFLµQ�

6LQHPEDUJR� FRPRHVWRSRGU¯D OOHYDUDPXFKDGLVSHUVLµQHQ ORVSUHFLRVDVLJQDGRVD ORVGLVWLQWRV

EORTXHV� OD &1( KD RSWDGR SRU XQ FULWHULR GH DGMXGLFDFLµQ TXH EXVFD PLQLPL]DU OD VXPD GH ODV

GLIHUHQFLDV FXDGU£WLFDV GH ORV SUHFLRV QR SRQGHUDGRV GH FDGD EORTXH� UHVSHFWR GH OR RFXUULU¯D

HQ HVFHQDULR VLQ UHVWULFFLµQ HQ OD DGMXGLFDFLµQ D FDGD HPSUHVD� HV GHFLU� REYLDQGR OD H[LVWHQFLD

GH ORV O¯PLWH P£[LPRV HVWDEOHFLGRV SRU ODV HPSUHVDV HQ VXV RIHUWDV� &RQ OD D\XGD GH XQ VLPSOH

HMHPSOR� H[SOLFDPRV HO FULWHULR TXH DFWXDOPHQWH XVD OD &1(� 1R REVWDQWH QR FUHHPRV TXH OD

IDOWD GH FRPSHWHQFLD TXH REVHUYDPRV HQ ODV VXEDVWD WHQJDQ GLUHFWD UHODFLµQ FRQ HVWH FULWHULR

GH DGMXGLFDFLµQ�

$�� (-(03/2� &5,7(5,2&1(

6XSRQJD TXH H[LVWHQ VROR GRV RIHUHQWHV Gi �JHQHUDGRUHV� i ∈ {A,B} \ TXH VH OLFLWDQ GRV

FRQWUDWRV HO«FWULFRV �EORTXHV� b ∈ {1, 2} GH GLVWLQWR WDPD³R �ξb� D XQ SUHFLRP£[LPR R GH UHVHU�

YD P b� $ VX YH]� FDGD EORTXH VH GLYLGH HQ VXE�EORTXHV GH WDPD³R s� /DV JHQHUDGRUDV HQWUHJDQ

FRPELQDFLRQHV GH SUHFLR P b,�s
i \ Q¼PHUR GH VXE�EORTXHV TXH HVW£Q GLVSXHVWDV D OOHYDUVH D HVH

SUHFLR� (Q FDVRTXH HOPHFDQLVPRGHWHUPLQHTXH OD RIHUWDPDUJLQDO HV SRU XQQ¼PHURPD\RU GH

VXE�EORTXHVGH ORV UHTXHULGRVSDUD FRPSOHWDU OD DVLJQDFLµQGHXQEORTXH� HO UHJXODGRUSURSRQH

D OD JHQHUDGRUD TXH GLYLGD VX RIHUWD� (O RIHUHQWH SRGU¯D QHJDUVH D TXH VX RIHUWD VHD GLYLGLGD���

)LQDOPHQWH� FDGD RIHUHQWH GHĆQH XQ O¯PLWHP£[LPR ξi GH HOHFWULFLGDG TXH HVW£ GLVSXHVWR D SUR�

YHHU� /RV GDWRV GHO HMHPSOR VH HQFXHQWUDQ HQ OD 7DEOD $���

(Q OD DSOLFDFLµQ GHO FULWHULR GH OD&1(D ORV GDWRV GH OD 7DEOD$�� YHDPRV SULPHUR FRPR VHU¯D

��/RV EORTXHV SXHGHQ GLIHULU HQ DVSHFWRV FRPR� �L� OD LGHQWLGDG GH GLVWULEXLGRUD TXH OLFLWD HO R ORV FRQWUDWRV� �LL�
HO WDPD³R GHO EORTXH OLFLWDGR �HQ *:K�� �LLL� ODV IHFKDV GH LQLFLR \ W«UPLQR GHO FRQWUDWR� �LY� HO SXQWR GH UHWLUR GH OD
HQHUJ¯D HQ HO VLVWHPD �SDUD TXH HO SUHFLR GH UHVHUY FRP¼Q WHQJD VHQWLGR OR TXH VH KDFH HV PHGLDQWH IDFWRUHV GH
PRGXODFLµQ� OOHYDU WRGDV ODV RIHUWDV D XQ SXQWR GH UHWLUR FRP¼Q�� \ �Y� HO WDPD³R GH ORV VXE�EORTXHV �HVWR ¼OWLPR
GHWHUPLQD OD FDQWLGDG GH HQHUJ¯D P¯QLPD SRU OD FXDO VH SXHGH KDFHU XQD RIHUWD��

��(Q WRGDV ODV FRQVXOWDV TXH VHKDQ UHDOL]DGR� OD UHVSXHVWD GHO JHQHUDGRUKD VLGR DFHSWDU OD GLYLVLµQGH VXRIHUWD�

��



7DEOD $��� 'DWRV GHO (MHPSOR�

ξA = ���
ξB = ���

%ORTXH � %ORTXH �
P = �� P = ��
ξ1 = ��� ξ2 = ���
s1 = �� s2 = ��

G1 G2 G1 G2

3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV
� � � � ��� � � �
� � � � �� � � �

OD DGMXGLFDFLµQ VLQ FRQVLGHUDU ORV O¯PLWHVP£[LPRV� /RV UHVXOWDGRVHVW£QHQ OD7DEOD$��GHVWDFD�

GRV HQ DPDULOOR� 'H HVWD DGMXGLFDFLµQ VH REWLHQHQ ORV SUHFLRV êVLQ UHVWULFFLµQë SDUD FDGD EORTXH

ORV TXH VRQ LJXDOHV D

P 1
SR =

6× 2 + 7 + 8 + 9× 2

6
= 7, 5

P 2
SR =

6 + 8

2
= 7

7DEOD $��� $GMXGLFDFLµQ VLQ /¯PLWHV�

ξA = ���
ξB = ���

%ORTXH � %ORTXH �
P = �� P = ��
ξ1 = ��� ξ2 = ���
s1 = �� s2 = ��

G1 G2 G1 G2

3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV
� � � � ��� � � �
� � �FRQVXOWD� � � �� � � �

+DELHQGRREWHQLGR ORVSUHFLRV êVLQ UHVWULFFLµQëHVWDPRVHQFRQGLFLRQHVGHDSOLFDUHO FULWHULR

GH OD &1( TXH VH UHGXFH D HQFRQWUDU ORV SUHFLRV êFRQ UHVWULFFLµQë RI êĆQDOHVë TXH PLQLPL]DQ OD

IXQFLµQ
(
P 1
F − P 1

F

)2
+
(
P 2
CR − P 2

SR

)2

(Q HVWH FDVR HO DOJRULWPR GH DGMXGLFDFLµQ GH OD &1( VHOHFFLRQDU¯D VHJ¼Q HO GHVWDFDGR HQ HO

7DEOD $�� OR TXH D VX YH] HQWUHJD ORV VLJXLHQWHV SUHFLRV êFRQ UHVWULFFLµQë R ĆQDOHV

P 1
F =

6× 2 + 7 + 9× 3

6
= 7, 6

P 2
F =

6 + 8

2
= 7

(O SUHFLR GHO SULPHU EORTXH DXPHQWD OHYHPHQWH� PLHQWUDV TXH HO RWUR VHPDQWLHQH�

��



7DEOD $��� $GMXGLFDFLµQ FRQ 5HVWULFFLµQ�

ξA = ���
ξB = ���

%ORTXH � %ORTXH �
P = �� P = ��
ξ1 = ��� ξ2 = ���
s1 = �� s2 = ��

G1 G2 G1 G2

3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV
� � � � ��� � � �
� � �FRQVXOWD� � � �� � � �

$�� 81&5,7(5,2$/7(51$7,92

8QD DOWHUQDWLYD KXELHVH VLGR XVDU HO FULWHULR GHPLQLPL]DFLµQ GHO SUHFLR SURPHGLR GH OD OLFL�

WDFLµQ� (Q HVH FDVR OD DVLJQDFLµQ KXELHVH VLGR OD TXH VHPXHVWUD HQ OD 7DEOD $���

7DEOD $��� &ULWHULR $OWHUQDWLYR�

ξA = ���
ξB = ���

%ORTXH � %ORTXH �
P = �� P = ��
ξ1 = ��� ξ2 = ���
s1 = �� s2 = ��

G1 G2 G1 G2

3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV 3UHFLR 6XE�EORTXHV
� � � � ��� � � �
� � �FRQVXOWD� � � �� � � �

&RQ HVWH FULWHULR VH FRQVLJXH XQ SUHFLR SURPHGLR GH OD OLFLWDFLµQ P£V EDMR� SHUR HO EORTXH

P£V SHTXH³R REWLHQH XQ SUHFLR ĆQDO P£V HOHYDGR� -XVWDPHQWH SRU HVWH PRWLYR HO UHJXODGRU

GHFLGLµ DSOLFDU HO FULWHULR DQWHULRU� FRQHO REMHWRGHHYLWDU TXH ODV GLVWULEXLGRUDV VXSXHVWDPHQWH

P£V SHTXH³DV REWHQJDQ SUHFLRV P£V DOWRV�

% (/ 52/'( /$ ,1'(;$&,�1

(VWH $QH[R LQFOX\H GRV HMHUFLFLRV� 3RU XQD SDUWH LOXVWUDPRV HO IXQFLRQDPLHQWR GH OD LQGH�

[DFLµQ HQ OD SU£FWLFD FRQ OD HYROXFLµQ GH ORV SUHFLRV GH DOJXQRV FRQWUDWRV GH FOLHQWHV OLEUHV� (Q

SDUWLFXODU HVWDPRV LQWHUHVDGRV HQ HQWHQGHU TXH WDQ LQGH[DGRV HVW£Q HVWRV FRQWUDWRV DO FRVWH

PDUJLQDO GHO VLVWHPD� 3RU RWUD SDUWH UHYLVDPRV XQ DUJXPHQWR TXH VH KDPHQFLRQDGR HQ YDULDV

RFDVLRQHVGHTXHHO SHUPLWLU D ODV FRPSD³¯DV LQGH[DUVHDFRVWHPDUJLQDO UHGXFLU¯D ORV LQFHQWLYRV

D OD LQYHUVLµQ HQ WHFQRORJ¯DV P£V HFRQµPLFDV R GH EDVH�

%�� �48� 7$1 ,1'(;$'26 (67�1 /26&2175$726"

$QWHV GH GLVFXWLU ORV HIHFWRV GH OD LQGH[DFLµQ HQ HO FRPSRUWDPLHQWR H LQFHQWLYRV GH ODV HP�

SUHVDV� HV LPSRUWDQWH DQDOL]DU FRPR OD LQGH[DFLµQ VH FRPSRUWD HQ SU£FWLFD� /DV )LJXUDV%��� %��

��



\ %�� SUHVHQWDQ OD HYROXFLµQ GH ORV ¯QGLFHV GH ORV FRQWUDWRV� FRPSDUDGRV FRQWUD HO FRVWHPDUJL�

QDO GHO VLVWHPD�

)LJXUD %��� ,QGH[DFLµQ GH FRQWUDWRV HQ ���������
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A01" O01" A02" O02" A03" O03" A04" O04" A05" O05" A06" O06" A07" O07" A08" O08" A09" O09" A10" O10" A11"

Comparación+trayectoria+contratos+octubre+2000+y+abril+2001+contra+costo+marginal+del+
sistema+

Contrato"1" Contrato"2" Contrato"3" Contrato"4" Costo"marg."SIC"(Alto"Jahuel)"

&RPR VH SXHGH REVHUYDU HQ ORV JU£ĆFRV� ORV FRQWUDWRV HQ ���� \ ���� WLHQHQ XQ SHUĆO GH

HYROXFLµQ EDVWDQWH SODQR� (VWH KHFKR VH SRQH GH UHOLHYH HVSHFLDOPHQWH GXUDQWH OD FULVLV GHO

JDV� FXDQGR ORV FRVWHVPDUJLQDOHVGHO VLVWHPDDXPHQWDQ VLJQLĆFDWLYDPHQWH� FRPSDUDGRFRQ ORV

FRQWUDWRV� (VWD JUDQ GLIHUHQFLD VXJLHUH TXH ORV FRQWUDWRV� VL ELHQ HVW£Q LQGH[DGRV D ORV SUHFLRV

GH ORV LQSXWV� QR QHFHVDULDPHQWH VLJXHQ HO FRVWH PDUJLQDO HQ FDVR GH XQ FDPELR HVWUXFWXUDO

LQHVSHUDGR�

(Q ORV FRQWUDWRV ĆUPDGRV HQWUH ���� \ ����� VH REVHUYD TXH OD LQGH[DFLµQ DO FRVWH PDUJL�

QDO HVPXFKRP£V DSDUHQWH� VL ELHQ D¼Q H[LVWHQ LPSRUWDQWHV GLIHUHQFLDV HQWUH ORV FRQWUDWRV� (Q

DOJXQRV FDVRV� ORV FRQWUDWRV DSDUHFHQ VHJXLU HO FRVWH PDUJLQDO HQ JUDQ PHGLGD �FRQWUDWRV � \

��� VXJLULHQGR TXH OD LQGH[DFLµQ D FRVWH PDUJLQDO HV SRVLEOH� /D PD\RU SDUWH GH ORV FRQWUDWRV

LQGXFHQ VXELGDV GH SUHFLRV� SHUR HQPHQRUPHGLGD TXH HO FRVWHPDUJLQDO�

)LQDOPHQWH� SDUD ORV FRQWUDWRV ĆUPDGRV HQWUH ���� \ ����� VH REVHUYD TXH� GHOPLVPRPR�

GR TXH ORV SUHFLRV GH ORV FRQWUDWRV QR VXEHQ WDQWR FRPR HO FRVWH PDUJLQDO GXUDQWH OD FULVLV�

«VWRV WDPSRFR EDMDQ WDQWR� 6L ELHQ DOJXQRV FRQWUDWRV SHUFLELHURQ UHGXFFLRQHV GH SUHFLRV FR�

UUHODFLRQDGDV FRQ HO FRVWH PDUJLQDO �FRQWUDWRV � \ ��� RWURV REVHUYDURQ LQFUHPHQWRV GH SUHFLR

GXUDQWH HO SHU¯RGR �FRQWUDWR ���

(Q UHVXPHQ� ORV SUHFLRV GH ORV FRQWUDWRV SDUHFHQ H[KLELU PHQRV YRODWLOLGDG TXH ORV FRVWHV

PDUJLQDOHV� (VWR SRGU¯D GHEHUVH D XQD IDOWD GH SUHYLVLµQ GH ORV FDPELRV HVWUXFWXUDOHV GHELGRV

D OD FULVLV� TXH UHGXF¯DQ OD QHFHVLGDG R DWUDFWLYR GH LQGH[DU DO FRVWH PDUJLQDO� HVSHFLDOPHQWH

SDUD ORV FRQWUDWRV GH ���� \ ����� 7DPEL«Q SXHGH VHU GHELGR D XQD GHFLVLµQ H[SO¯FLWD GH êULVN

VKDULQJë HQ HO PRPHQWR GH OD ĆUPD GH ORV FRQWUDWRV� HQWUH HO JHQHUDGRU \ HO FOLHQWH� SRU HO FXDO

��



)LJXUD %��� ,QGH[DFLµQ GH FRQWUDWRV HQ ���������
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)LJXUD %��� ,QGH[DFLµQ GH FRQWUDWRV HQ ���������
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HO JHQHUDGRU DEVRUEH SDUWH GH OD YRODWLOLGDG GH ORV FRVWHV PDUJLQDOHV GHO VLVWHPD�

%�� 5,(6*26'( /$ ,1'(;$&,�1$&267(0$5*,1$/

6H KDPHQFLRQDGR TXH SHUPLWLU OD LQGH[DFLµQ D FRVWHPDUJLQDO HQ ODV OLFLWDFLRQHV SRGU¯D UH�

GXFLU ORV LQFHQWLYRV D OD LQYHUVLµQ \D TXH ODV ĆUPDV VH EHQHĆFLDQ GH FRVWHVPDUJLQDOHV DOWRV D¼Q

VL VRQ GHĆFLWDULDV� HV GHFLU� D¼Q QR WHQLHQGR VXĆFLHQWH FDSDFLGDG SDUD DEDVWHFHU VXV SURSLRV

FRQWUDWRV \ HVWDQGR IRU]DGDV D UHFXUULU DO VSRW SDUD FXEULU OD GLIHUHQFLD �FXDQGR ODV ĆUPDV QR

VRQ GHĆFLWDULDV QR KD\ DPELJ¾HGDG�� (O DUJXPHQWR VH SXHGH H[SOLFDU FRQ HO VLJXLHQWH PRGHOR

VLPSOH� 6XSRQJD XQ FRQWUDWR HQWUH XQ JHQHUDGRU \ XQ FOLHQWH OLEUH SRU XQ WDPD³R GH �� (O JH�

QHUDGRU HV GHĆFLWDULR� VµOR JHQHUD x < 1� 3RU RWUR ODGR VµOR XQD IUDFFLµQ y GHO FRQWUDWR HV D

SUHFLR ĆMR� GLJDPRV D SUHFLR pf � \ HO UHVWR HVW£ LQGH[DGR DO FRVWH PDUJLQDO GHO VLVWHPD� TXH GH�

QRWDUHPRV SRU cs� /D IUDFFLµQ LQGH[DGD D SUHFLR ĆMR HV y < x� (O FRVWH PDUJLQDO GHO JHQHUDGRU

HV cg < cs�

/D XWLOLGDG GHO JHQHUDGRU FRQ HVWH FRQWUDWR YLHQH GDGD SRU

π = ypf + (1− y)cs − xcg − (1− x)cs

GRQGH ORVSULPHURVGRVSULPHURV W«UPLQRV UHSUHVHQWDQ ORV LQJUHVRV\ ORVGRV¼OWLPRV ORVFRVWHV�

5HRUGHQDQGR VH REWLHQH

π = x(cs − cg)− y(cs − pf )

(O SULPHU W«UPLQR HV SRVLWLYRPLHQWUDV TXH HO VHJXQGR HV QHJDWLYR \D TXHPX\ SRVLEOHPHQWH OD

SDUWH ĆMD GHO FRQWUDWR VHD LQIHULRU DO PDUJLQDO \D TXH TXH UHVSRQGH D XQD H[SHFWDWLYD GH FRVWH

PDUJLQDO GH ODUJR SOD]R TXH HV PHQRU TXH HO DFWXDO �FDVR FRQWUDULR HO HMHUFLFLR HV WULYLDO�� $¼Q

DV¯� HO FRQWUDWR SXHGH VHU UHQWDEOH� 5HRUGHQDQGR QXHYDPHQWH

π = (x− y)cs − xcg + ypf

&RPRx > y� HO JHQHUDGRUD¼QVLHQGRGHĆFLWDULR\ FRQpf < cs� OH FRQYLHQHTXHHO FRVWHPDUJLQDO

cs VHPDQWHQJD ORP£V DOWR SRVLEOH�

(VWH HMHPSOR VLPSOH PXHVWUD TXH HIHFWLYDPHQWH EDMR FLHUWDV FRQGLFLRQHV XQD HPSUHVD GH�

ĆFLWDULD SRGU¯D WHQHU LQFHQWLYRV D HPSXMDU SRU FRVWHV PDUJLQDOHV P£V DOWRV� (Q RWUDV SDODEUDV�

HVD HPSUHVD WHQGU¯D SRFRV LQFHQWLYRV D LQYHUWLU HQ JHQHUDFLµQ P£V EDUDWD R GH EDVH� +D\ XQ

SUREOHPD GH ELHQ S¼EOLFR �R êIUHH�ULGLQJë� FRQ HVWD DUJXPHQWDFLµQ TXH HQ QXHVWUD RSLQLµQ OD

LQYDOLGDQ� 0LHQWUDV ORV EHQHĆFLRV GH LQYHUWLU HQ JHQHUDFLµQ P£V EDUDWD R GH EDVH UHFDHQ SULQ�

FLSDOPHQWH VREUHHO JHQHUDGRUTXHKDFH OD LQYHUVLµQ OREHQHĆFLRVGHQR�LQYHUWLU SDUDPDQWHQHU

FRVWHVPDUJLQDOHV DOWRV UHDFHQ VREUH WRGRV ORV JHQHUDGRUHV� /RV EHQHĆFLRV SULYDGRV D LQYHUWLU

VHU¯DQ HQWRQFHVPD\RUHV TXH ORV GH QR LQYHUWLU�

��
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)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ��� �E� %ORTXH � � ���� ���

)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ��� �E� %ORTXH � � ���� ���

�F� %ORTXH � � ���� ���

��



)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ���

)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ��� �E� %ORTXH � � ���� ���

�F� %ORTXH � � ���� ��� �G� %ORTXH � � ���� ���

��



)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ���

)LJXUD &��� 2IHUWDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� %ORTXH � � ���� ��� �E� %ORTXH � � ���� ���

�F� %ORTXH � � ���� ��� �G� %ORTXH � � ���� ���

��
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)LJXUD &��� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� $(6 *HQHU � ���� ���

)LJXUD &��� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� &ROE¼Q � ���� ��� �E� (QGHVD � ���� ���

)LJXUD &��� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� $(6 *HQHU � ���� ���

��



)LJXUD &���� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� &ROE¼Q � ���� ��� �E� (QGHVD � ���� ���

�F� $(6 *HQHU � ���� ���

)LJXUD &���� 2IHUWDV DJUHJDGDV GH ODV SULQFLSDOHV JHQHUDGRUDV �����������

�D� (QGHVD \ *HQHU�*XDFROGD � ���� ���

��
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/D LGHQWLGDG GH ORV FOLHQWHV OLEUHV GH PD\RU WDPD³R� WDQWR HQ HO 6,1* FRPR HQ HO 6,&� VH

HQFXHQWUD HQ ODV VLJXLHQWHV WDEODV�

7DEOD '��� 3RWHQFLD &RQHFWDGD HQ HO 6,1*

,QWHJUDWH 3RWHQFLD &RQHFWDGD0:D³R ����

0LQHUD (VFRQGLGD /WGD� ������
&RGHOFR &KLOH � 'LYLVLµQ &RGHOFR 1RUWH ������
&RPSD³¯D0LQHUD 'R³D ,Q«V GH &ROODKXDVL 6&0� �����
0LQHUD 6SHQFH 6�$� �����
6RFLHGDG &RQWUDFWXDO0LQHUD (O $EUD �����
&RPSD³¯D0LQHUD =DOG¯YDU 6�$ �����
6RFLHGDG4X¯PLFD \0LQHUD GH &KLOH 6�$� �����
;VWUDWD &RSSHU � $OWRQRUWH �����
0LQHUD (VSHUDQ]D �����
0LQHUD *DE\ 6�$� �����
&RPSD³¯D0LQHUD &HUUR &RORUDGR /WGD� ����
0LQHUD (O 7HVRUR ����
&RPSD³¯D0LQHUD 7HFN4XHEUDGD %ODQFD 6�$� ����
6RFLHGDG $QJOR $PHULFDQ 1RUWH 6�$� ����
&RPSD³¯D0LQHUD ;VWUDWD /RPDV %D\DV ����
0LQHUD0LFKLOOD 6�$� ����
0RO\�&RS &KLOH 6�$ � ����
*UDFH 6�$� ����
$WDFDPD0LQHUDOV &KLOH 6�&�0� ����
0LQHUD0HULGLDQ /WGD� ����
+DOGHPDQ0LQLQJ &RPSDQ\ 6�$� ����
$WDFDPD $JXD \ 7HFQRORJ¯D /WGD� ����
6RFLHGDG *1/0HMLOORQHV 6�$� ����
(QDH[ 6�$� ����
&OLHQWHV /LEUHV $/*257$ 6�$� ����
0LQHUD 5D\URFN /WGD� ���

1RWDV� /D SRWHQFLD FRQHFWDGD QR FRUUHVSRQGH D OD GHPDQGDP£[LPD GHO XVXDULR VLQR TXH D OD SRWHQFLD

P£[LPD TXH SXHGH GHPDQGDU �SRWHQFLDOPHQWH� HO XVXDULR GDGD OD FDSDFLGDG GHO HPSDOPH� (Q HO 6,1*

KD\ FODUDPHQWH XQ H[FHVR GH SRWHQFLD FRQHFWDGD UHVSHFWR D OD GHPDQGD� $OJXQRV LQWHJUDQWHV FRUUHV�

SRQGHQ D HQWLGDGHV UHODFLRQDGDV� (V SRVLEOH REWHQHU OD GHPDQGD P£[LPD GH FDGD XQR SHUR UHTXLHUH

XQ SRFRP£V GH WLHPSR�

��



7DEOD '��� 3RWHQFLD &RQHFWDGD HQ HO 6,&

,QWHJUDWH 3RWHQFLD &RQHFWDGD0:D³R ����

$QJOR $PHULFDQ 6XU �&KDJUHV�6ROGDGR \ %� �����
0LQHUD /RV 3HODPEUHV �����
&RGHOFR &KLOH � 'LYLVLµQ (O 7HQLHQWH �����
&RGHOFR &KLOH � 'LYLVLµQ $QGLQD �����
$UDXFR %LHQHUJLD �&HOXORVD $ \ &�� �����
&$3+XDFKLSDWR �����
&RGHOFR &KLOH � 'LYLVLµQ 6DOYDGRU �����
&$3&03 �����
&DUWXOLQDV &03& �����
()( �����
3DSHOHV 5LR 9HUJDUD �����
0HWUR �����
$UDXFR *HQHUDFLRQ �3DQHOHV $UDXFR� �����
0LQHUD &DQGHODULD �����
(.$&KLOH ����
&03&&HOXORVD ����
&RGHOFR &KLOH � 'LYLVLµQ 9HQWDQDV ����
&03&3DSHOHV &RUGLOOHUD ����
&HPHQWR 3ROSDLFR ����
0DVLVD ����
$QJOR $PHULFDQ 1RUWH 'LY� 0DQWRYHUGH ����
0LQHUD 9DOOH &HQWUDO ����
1RUVNH 6NRJ %LR %LR ����
0LQHUD0DULFXQJD ����
&HPHQWR0HOµQ �/DIDUJH� ����
(1$0, 3DLSRWH ����
&ULVWDOFKLOH ����
0LQHUD0DQWRV GH2UR ����
2;< ����
&HPHQWR %LR %LR &HQWUR ����
*1/4XLQWHUR ����
0HWUR 9DOSDUD¯VR ����
0LQHUD )UDQNH ����
3HWURGRZ ����
7HFN�&DUPHQ GH $QGDFROOR ����
0RO\�&RS ����
0LQHUD /DV &HQL]DV ����
&HPHQWR %LR %LR 6XU ����
)XQGLFLµQ 7DOOHUHV ����
,QGXUD ����
3HWURTXLP ����
0LQHUD $WDFDPD .R]DQ ���
0LQHUD2MRV GHO 6DODGR ���
,QFKDODP ���
)3& ���
0LQHUD &HUUR 1HJUR ���
&03&0DGHUDV ���
0LQHUD 'D\WRQ ���
&HPLQ ���

1RWDV� /D SRWHQFLD FRQHFWDGD QR FRUUHVSRQGH D OD GHPDQGDP£[LPD GHO XVXDULR VLQR TXH D OD SRWHQFLD
P£[LPD TXH SXHGH GHPDQGDU �SRWHQFLDOPHQWH� HO XVXDULR GDGD OD FDSDFLGDG GHO HPSDOPH� $OJXQRV
LQWHJUDQWHV FRUUHVSRQGHQ D HQWLGDGHV UHODFLRQDGDV� (V SRVLEOH REWHQHU OD GHPDQGD P£[LPD GH FDGD
XQR SHUR UHTXLHUH XQ SRFRP£V GH WLHPSR�

��
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(Q HVWD VHFFLµQ SUHVHQWDPRV UHVXOWDGRV DGLFLRQDOHV TXH H[DPLQDQ ORV UHVXOWDGRV SUHVHQ�

WDGRV HQ HO WH[WR SULQFLSDO� 6H FRQVLGHUDQ GRV DQ£OLVLV FRPSOHPHQWDULRV� HO SULPHUR H[DPLQD

YDULDEOHV DOWHUQDWLYDV SDUD GHĆQLU HO WDPD³R GHO FOLHQWH �WDPD³R GHO FRQWUDWR \ XQD YDULDEOH

FRQWLQXD GH SRWHQFLD FRQWUDWDGD�� HO VHJXQGR SUHVHQWD DQ£OLVLV GH UREXVWH] HQ FRPR VH GHĆ�

QHQ ODV GHVYLDFLRQHV HVW£QGDU �ERRWVWUDS� MDFNQLIH \ FOXVWHULQJ��

7DEOD (��� $Q£OLVLV GH ORV 3UHFLRV GH ORV &RQWUDWRV

��� ��� ��� ��� ��� ���

&RQWUDWR /LEUH ���� �����∗∗ �����∗∗ �����∗∗ �����∗∗ �����∗∗

������ ������� ������� ������ ������� �������
7DPD³R &RQWUDWR /LEUH �*:K� ����� ����� ����� ����� �����

������ ������ ������ ������ ������
'XUDFLµQ �����∗∗ �����∗ �����∗ �����∗

������ ������ ������ ������
&RVWH 'HVDUUROOR �����∗∗

������
&RVWH 2SRUWXQLGDG ����

������
&RVWH 2SRUWXQLGDG $OW� �����∗∗

������

%RQGDG GH $MXVWH ���� ���� ���� ���� ���� ����

1RWDV� (UURUHV HVW£QGDUHV UREXVWRV HQWUHSDUHQWHVLV� ∗∗ LQGLFD VLJQLĆFDWLYRDO ��� ∗ LQGLFD VLJQLĆFDWLYR

DO��� † LQGLFD VLJQLĆFDWLYRDO����/DVHVSHFLĆFDFLRQHV ��� D ��� LQFOX\HQHIHFWRVĆMRVGHD³R\HPSUHVD

JHQHUDGRUD� 1¼PHUR GH REVHUYDFLRQHV� 115�

��



7DEOD (��� $Q£OLVLV GH ORV 3UHFLRV GH ORV &RQWUDWRV

��� ��� ��� ��� ��� ���

&RQWUDWR /LEUH ����� �����∗∗ �����∗∗ �����∗∗ �����∗∗ ����
������ ������� ������� ������� ������� �������

3RWHQFLD &/ �/RJ0:� �����∗ �����∗ �����∗ �����∗ �����∗

������ ������ ������ ������ ������
'XUDFLµQ �����∗∗ �����∗∗ �����∗ �����∗

������ ������ ������ ������
&RVWH 'HVDUUROOR ����

������
&RVWH 2SRUWXQLGDG ����

������
&RVWH 2SRUWXQLGDG $OW� ����∗∗

������

%RQGDG GH $MXVWH ���� ���� ���� ���� ���� ����

1RWDV� (UURUHV HVW£QGDUHV UREXVWRV HQWUHSDUHQWHVLV� ∗∗ LQGLFD VLJQLĆFDWLYRDO ��� ∗ LQGLFD VLJQLĆFDWLYR

DO��� † LQGLFD VLJQLĆFDWLYRDO����/DVHVSHFLĆFDFLRQHV ��� D ��� LQFOX\HQHIHFWRVĆMRVGHD³R\HPSUHVD

JHQHUDGRUD� 1¼PHUR GH REVHUYDFLRQHV� 140�

��



7DEOD (��� $Q£OLVLV GH ORV 3UHFLRV GH ORV &RQWUDWRV
6HQVLWLYLGDG 'HVYLDFLRQHV 7¯SLFDV

��� ��� ��� ��� ��� ���

&RQWUDWR /LEUH ����� ����� ����� ����� ����� ����
������ ������� ������� ������� ������� �������
������ ������� ������� ������� ������� �������
������ ������� ������� ������� ������� �������
������� ������� ������� ������� ������� �������

*UDQ &OLHQWH ������ ������ ������ ������ ������
������ ������ ������ ������ ������
������ ������ ������ ������� ������
������ ������ ������ ������ ������
������� ������� ������� ������� �������

'XUDFLµQ ����� ����� ����� �����
������ ������ ������ ������
������ ������ ������ ������
������ ������ ������ ������
������ ������ ������ ������

&RVWH 'HVDUUROOR ����
������
������
������
������

&RVWH 2SRUWXQLGDG ����
������
������
������
������

&RVWH 2SRUWXQLGDG $OW� ����
������
������
������
������

1RWDV� (UURUHV HVW£QGDUHV UREXVWRV HQWUH SDUHQWHVLV� (Q RUGHQ� 5REXVW :KLWH� %RRWVWUDS� -DFNQLIH \

FOXVWHU SRU HPSUHVD JHQHUDGRUD�D³R� /DV HVSHFLĆFDFLRQHV ��� D ��� LQFOX\HQ HIHFWRV ĆMRV GH D³R \ HP�

SUHVD JHQHUDGRUD� 1¼PHUR GH REVHUYDFLRQHV� 140�

��
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7DEOD )��� (YROXFLµQ GH IDFWXUDV SDUD XQDPXHVWUD GH FRQWUDWRV GH FOLHQWHV OLEUHV� ����������

&RQWUDWR 3UHFLR SURPHGLR 'HY� (VW� 9HQWD SURPHGLR 'HY� (VW� 'HY� (VW�
�86��0:K� 3UHFLR �0:K� 9HQWD 9HQWD ���

&� ���� ���� ������� ������� �����
&� ���� ��� �������� ������� �����
&� ���� ���� �������� ������� �����
&� ���� ���� �������� ������� �����
&� ���� ��� �������� ������� �����
&� ���� ���� �������� �������� �����
&� ���� ��� �������� �������� �����
&� ���� ��� �������� �������� �����
&� ���� ���� ��������� �������� �����
&�� ���� ��� ��������� �������� �����

��


	Resumen
	Introducción
	El Mercado Eléctrico Mayorista y sus Desafíos
	Descripción del mercado mayorista
	El problema de inversión en activos de generación
	La inversión y la competencia

	La Experiencia Internacional
	Reino Unido
	Contratos por diferencias para las instalaciones bajas en carbono
	Mercado de capacidad

	España
	Falta de competencia
	Subastas para la fijación de las Tarifas de Último Recurso

	Brasil

	Licitaciones de Distribución
	Descripción de las subastas
	Descripción de los resultados de las subastas
	Interpretación de los resultados de la subasta
	El Modelo de Subastas
	Colusión
	Resumen

	Recomendaciones sobre el diseño de las subastas

	Subastas vs Negociaciones Bilaterales
	Marco teórico
	Datos
	Análisis preliminar: los contratos libres
	Comparación de contratos: estimación econométrica

	Discusión de Resultados y Recomendaciones
	Anexos
	Mecanismo de Asignación en Licitaciones
	Ejemplo: Criterio CNE
	Un criterio alternativo

	El Rol de la Indexación
	¿Qué tan indexados están los contratos?
	Riesgos de la indexación a coste marginal

	Figuras Adicionales
	Ofertas por Bloques
	Ofertas por Empresa

	Clientes Libres de Mayor Tamaño
	Resultados Econométricos Adicionales
	Volatilidad de ventas en contratos de clientes libres

	9B1A46B0-1428-4781-B593-BC496E979F2E: On


