
(O�FiQFHU�ODERUDO��XQ�PDO�GH�GLItFLO�GLDJQyVWLFR

'HVSXpV�GH� ORV� WUDVWRUQRV�FDUGLRYDVFXODUHV�� HO� FiQFHU�HV� OD�SULQFLSDO� FDXVD�GH�
PXHUWH�SRU�HQIHUPHGDG�HQ�HO�SDtV��

(O� 0LQLVWHULR� GH� 6DOXG� \� 0HGLR� $PELHQWH� HVWLPD� TXH� HQ� $UJHQWLQD� PXHUHQ�
DOUHGHGRU�GH��������SHUVRQDV�SRU�DxR�D�FDXVD�GH�GLVWLQWRV�WXPRUHV��
&HFLOLD�&RUQHOLR��UHVSRQVDEOH�GH�JHVWLyQ�GH�VLVWHPDV�GH�OD�657��DGYLHUWH�TXH�GHO�
WRWDO�GH�GHFHVRV��DO�PHQRV������FDGD���PLOORQHV�GH�RFXSDGRV��VH�SURGXFHQ�D�
FDXVD� GH� WXPRUHV� FRQWUDtGRV� HQ� HO� OXJDU� GH� WUDEDMR�

6LQ� HPEDUJR�� GHVGH� TXH� VH� SXVR� HQ� PDUFKD� HQ� ����� HO� DFWXDO� VLVWHPD� GH
ULHVJRV�GH�WUDEDMR�MDPiV�VH�GLDJQRVWLFy�XQ�VyOR�FDVR�GH�FiQFHU�SURIHVLRQDO� /D�
GLILFXOWDG�SDUD�GHWHUPLQDU�ODV�FDXVDV�GHO�WXPRU�VH�H[SOLFD�SRUTXH�GHVGH�TXH�HO�
HPSOHDGR�WRPD�FRQWDFWR�FRQ�HO�DJHQWH�KDVWD�TXH�OD�HQIHUPHGDG�VH�PDQLILHVWD�
SXHGHQ� WUDQVFXUULU� KDVWD� ��� y� ��� DxRV��

�/DV�~QLFDV� IRUPDV�GH� LGHQWLILFDU�HO� FiQFHU�SURIHVLRQDO� VHUtDQ�TXH� ORV�PpGLFRV�
GH�DWHQFLyQ�SULPDULD�VH�HQWHUDUDQ��FRVD�TXH�QR�IRUPD�SDUWH�GH�ODV�HQVHxDQ]DV�
TXH�UHFLEHQ�HQ�OD�IDFXOWDG��R�TXH�H[LVWLHUD�XQ�UHJLVWUR�GH�ULHVJRV�FDQFHUtJHQRV�
TXH�SXGLHUD�SHUSHWXDUVH�D�WUDYpV�GHO�WLHPSR���VHxDOD�&DUORV�5RGUtJXH]��JHUHQWH�
GH� OD� 657�

(O�SDtV LQFRUSRUy�XQ�VLVWHPD�GH�DJHQWHV�GH�ULHVJR�TXH�FRLQFLGH�FRQ�HO�OLVWDGR�GH�
FDQFHUtJHQRV� GH� OD� $JHQFLD� ,QWHUQDFLRQDO� SDUD� ,QYHVWLJDFLRQHV� HQ� &iQFHU�
�,$5&��GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��$GHPiV��OD�UHVROXFLyQ��������\�
RWUDV�FRPSOHPHQWDULDV�REOLJDQ�D�ODV�HPSUHVDV�TXH�WUDEDMDQ�FRQ�FDQFHUtJHQRV�D�
HQWUHJDU�XQ�OLVWDGR�GH�ORV�HPSOHDGRV�H[SXHVWRV�D�GLVWLQWRV�DJHQWHV�\�D�JXDUGDU�
VX�KLVWRULD�FOtQLFD�GXUDQWH�FXDUHQWD DxRV� 6LQ�HPEDUJR��5RGUtJXH]�DVHJXUD�TXH�
PXFKDV�HPSUHVDV�QR�FXPSOHQ�FRQ�OD�GLVSRVLFLyQ�\�TXH�ODV�$GPLQLVWUDGRUDV�GH�
5LHVJRV� GH� 7UDEDMR� �$57�� WDPSRFR� VH� RFXSDQ�

3DUD� VXEVDQDU� ODV�GLILFXOWDGHV�GH� LQIRUPDFLyQ�� OD�657�HVWDEOHFLy�DFXHUGRV� FRQ�
ODV�JHUHQFLDV�GH LQVSHFFLyQ�SURYLQFLDOHV��\�SURFHVD�ORV�GDWRV�TXH�OH�UHSRUWDQ�ODV�
FRPLVLRQHV�PpGLFDV�GHSHQGLHQWHV�GH� OD�6XSHULQWHQGHQFLD�GH�$)-3���5HYLVDQGR�
HVWRV� LQIRUPHV� HQFRQWUDPRV� XQD� VHULH� GH� WXPRUHV�� GH� ORV� FXDOHV� XQRV� YHLQWH�
SDUHFHQ�VRVSHFKRVRV�GH�FiQFHU�RFXSDFLRQDO��/R�TXH�KDFHPRV�HV�LQGDJDU�IiEULFD�
SRU�IiEULFD�H�LQWHUURJDU�D�ORV�DIHFWDGRV�SDUD�FRPSUREDU�VL�HVWXYLHURQ�H[SXHVWRV�
D FDQFHUtJHQRV��� VHxDOD� 5RGUtJXH]�

6HJ~Q� OD� ,$5&�� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� OD� SURGXFFLyQ� GH� DOXPLQLR� \�
DXUDPLQD�� HQ� OD� PDQXIDFWXUD� \ UHSDUDFLyQ� GH� FDO]DGR�� HQ� FDUSLQWHUtDV� \� HQ�
PLQHUtDV�GH�KHPDWLWHV�FRQ�H[SRVLFLyQ�D�UDGyQ�WLHQHQ�PD\RUHV�SRVLELOLGDGHV�GH�
VXIULU�FiQFHU��
7DPELpQ� ORV� REUHURV� HPSOHDGRV� HQ� ODV� JDVLILFDGRUDV� GH� FDUEyQ�� HQ� OD�
PDQXIDFWXUD� GH� PDJHQWD� \� GH� DOFRKRO� LVRSURStOLFR�� \ HQ� ODV� IXQGLFLRQHV� GH�
KLHUUR��



< HV�PiV�FRP~Q�HO�FiQFHU�GH�SLHO�HQWUH�ORV�SHVFDGRUHV�\�ORV�WUDEDMDGRUHV�GH�OD�
FRQVWUXFFLyQ�

5RGUtJXH]� FRQVLGHUD� TXH� HO� PHFDQLVPR� LGyQHR� SDUD� FRQRFHU� VL� XQD� SHUVRQD�
FRQWUDMR� FiQFHU� HQ� HO� WUDEDMR� VHUtD� LQFOXLU� HQ� ORV� FHUWLILFDGRV� GH� GHIXQFLyQ�
LQIRUPDFLyQ� UHIHUHQWH� DO� KLVWRULDO� ODERUDO� GHO� IDOOHFLGR�

0XFKDV�HPSUHVDV�KDQ�UHGXFLGR�OD�SRVLELOLGDG�GH�TXH�VXV�HPSOHDGRV�HQIHUPHQ�
FDPELDQGR� ORV� LQVXPRV� FDQFHUtJHQRV� SRU� RWURV� LQRFXRV��

�1R�HV�YHUGDG�TXH�VHD� LPSRVLEOH�HYLWDU�HO�FiQFHU SURIHVLRQDO��+D\�TXH�XWLOL]DU�
ORV� PLVPRV� GLVSRVLWLYRV� GH� SUHYHQFLyQ TXH� DTXHOORV� VLWLRV� HQ� ORV� TXH� VH�
PDQLSXOD� HQHUJtD� DWyPLFD�� WUDEDMDU� HQ� FLUFXLWR� FHUUDGR�� VHSDUDU� ODV� URSDV��
DFRUGDU�FRQGXFWDV�IUHQWH�D�HPHUJHQFLDV��HVWLSXODU�XQ�VLVWHPD�GH�GXFKD�SUHYLD�\
SRVWHULRU� REOLJDGD�� \� FRQWDU� FRQ� HTXLSRV� DXWyQRPRV� TXH� FRQWUROHQ� TXH� OD�
VXVWDQFLD�QR�HVWi�HQ�HO�DLUH�� FRQFOX\H�5RGUtJXH]

(Q�HO�PXQGR
8Q� HVWXGLR� UHDOL]DGR� SRU� OD� $JHQFLD� ,QWHUQDFLRQDO� GH� ,QYHVWLJDFLRQHV� VREUH� HO�
&iQFHU��,$5&��HVWLPD�TXH�HQ�WRGR�HO�PXQGR�VH�SURGXFHQ�SRU�DxR�XQRV�����PLO�
FDVRV� GH� HVWD� HQIHUPHGDG�� 'H� HVH� WRWDO�� XQ� LQIRUPH� UHDOL]DGR� SRU� H[SHUWRV�
HVWDGRXQLGHQVHV�FDOFXOD�TXH�HO���SRU�FLHQWR� XQRV�������FDVRV��FRUUHVSRQGH�D�
WXPRUHV� FRQWUDtGRV� SRU� WUDEDMDGRUHV� HQ� VXV� SXHVWRV� GH� HPSOHR�� (Q� *UDQ�
%UHWDxD�� ORV� VLQGLFDWRV� HVWLPDQ� TXH� FDGD� DxR�PXHUHQ� HQWUH� ������� \� �������
WUDEDMDGRUHV�SRU�HVWD�FDXVD�


