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(O�SUREOHPD�PpGLFR�GH�OD�DGKHUHQFLD��OD�UHODFLyQ�PpGLFR�SDFLHQWH
\�HO�FRQWUDWR�WHUDSpXWLFR�HQ�OD�DWHQFLyQ�D�SHUVRQDV

TXH�YLYHQ�FRQ�9LK�6LGD

0DUtD�/DXUD�5HFRGHU


(VWD� SUHVHQWDFLyQ� IRUPD� SDUWH� GH� XQD� LQYHVWLJDFLyQ�PiV� DPSOLD�� GLULJLGD� DO
DQiOLVLV�DQWURSROyJLFR�GH�UHSUHVHQWDFLRQHV�PpGLFDV�GHVGH�HO�FRQWH[WR�GH�ODV�SUiFWLFDV
HVSHFtILFDV�� 0iV� HVSHFtILFDPHQWH�� VH� DSXQWy� D� HVWXGLDU� HO� FRQMXQWR� GH� QRFLRQHV�
FDWHJRUtDV� \� SURFHGLPLHQWRV� GH� PpGLFRV� LQIHFWyORJRV� HQ� WRUQR� GH� OD� PRGDOLGDG
WHUDSpXWLFD�DQWLUUHWURYLUDO�\�HO�SUREOHPD�GH� OD�DGKHUHQFLD�HQ� ODV�SHUVRQDV�TXH�YLYHQ
FRQ�9LK�6LGD��GHVGH�HO�PDUFR�GHO�FRQMXQWR�GH�VXV�UHODFLRQHV�LQVWLWXFLRQDOHV�

&RQFHSWXDOPHQWH�VH�SDUWH�GH�GRV�FDWHJRUtDV�SULQFLSDOHV�TXH�VRQ��OD�FDWHJRUtD�GH
SURFHVRV� GH� VDOXG�HQIHUPHGDG�DWHQFLyQ� HQWHQGLGRV� FRPR� SURFHVRV� KLVWyULFR�VRFLDOHV
HPHUJHQWHV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�GH�YLGD�GH�XQD�VRFLHGDG�GDGD�� �HQ�WDQWR
FRQVWUXFFLyQ�VRFLDO��\��OD�FDWHJRUtD�GH�+HJHPRQtD�\�VXEDOWHUQLGDG�TXH�SHUPLWH�HO�DERUGDMH
GH�ORV�DFWRUHV�VRFLDOHV�LQVHUWRV�HQ�FRPSOHMDV�UHODFLRQHV�GH�SRGHU�

�(Q� HVWH� WUDEDMR� VH� SURSRQH� PDQHMDU� HO� VDEHU� PpGLFR� HQ� WpUPLQRV� GH
UHSUHVHQWDFLRQHV� \� SUiFWLFDV� WpFQLFDV� FRQVWLWXLGDV�D�SDUWLU�GH� ORV�JUXSRV�GH� VRFLDOL]DFLyQ�\
DFFLyQ�SURIHVLRQDO� \� SURGXFLGDV� D� SDUWLU� GHO� URO� WpFQLFR� TXH� QHFHVLWD� UHSUHVHQWDU� HO
PpGLFR� HQ� VX� DFWLYLGDG� FRWLGLDQD� �0HQpQGH]� \� 'L� 3DUGR�� ������� (VWDV
UHSUHVHQWDFLRQHV�\�SUiFWLFDV�WpFQLFDV�VRQ�DGTXLULGDV�SRU�ORV�SURIHVLRQDOHV�D�WUDYpV�GHO
DSUHQGL]DMH�IRUPDO�H� LQIRUPDO�HQ� LQVWLWXFLRQHV�GH�IRUPDFLyQ�PpGLFDV�\�GHO�HMHUFLFLR
SURIHVLRQDO�

/D�SHUVSHFWLYD�DQWURSROyJLFD�SDUWH�GH�XQ�VXSXHVWR�PHWRGROyJLFR�HQ�GRQGH�VH
GHVFULEH� \� DQDOL]D� OD� UDFLRQDOLGDG� GH� ORV� DFWRUHV� VRFLDOHV� D� SDUWLU� GH� VX� VDEHU�� VXV
H[SHULHQFLDV� \� GH� ODV� GHILQLFLRQHV� TXH� HOORV�PLVPRV�PDQLILHVWDQ�� 3DUWLHQGR� GH� HVWH
VXSXHVWR�� OD� LQFRUSRUDFLyQ� GH� OD� SHUVSHFWLYD� GH� ORV� DFWRUHV� HQ� VXV� FRQWH[WRV
HVSHFtILFRV� QRV� SHUPLWH� GDU� FXHQWD� GH� ORV� GLVWLQWRV� SURFHVRV� VRFLDOHV�� QRUPDWLYR�
YDORUDWLYRV��GH�FRPSOHPHQWDULHGDG�\�FRQIOLFWR�\�GHO�FRQMXQWR�GH�HVWHUHRWLSRV�TXH�D
VX�YH]�SHUPLWHQ�HO�DQiOLVLV�GH�ODV�FDWHJRUtDV�\�SURFHGLPLHQWRV�PpGLFRV�\�ODV�SUiFWLFDV
LQVWLWXFLRQDOHV�

(Q� HVWH�PDUFR� HO� XQLYHUVR� GH� DQiOLVLV� GH� HVWD� LQYHVWLJDFLyQ� OR� FRQVWLWX\HQ� HO
FRQMXQWR� GH� PpGLFRV� HVSHFLDOLVWDV� HQ� HQIHUPHGDGHV� LQIHFFLRVDV� HQWUHYLVWDGRV�� (O

                                                

 /LFHQFLDGD HQ &LHQFLDV $QWURSROyJLFDV� 3URJUDPD GH $QWURSRORJtD \ 6DOXG� )DFXOWDG GH )LORVRItD \

/HWUDV 8QLYHUVLGDG GH %XHQRV $LUHV�
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PDWHULDO� DQDOL]DGR� VXUJH� GH� XQ� WRWDO� GH� ��� HQWUHYLVWDV� VHPL�HVWUXFWXUDGDV� \� GH
UHJLVWURV�GH�REVHUYDFLyQ�UHDOL]DGRV�D�PpGLFRV�LQIHFWyORJRV�GH�GLVWLQWRV�KRVSLWDOHV�GH
&LXGDG�GH�%XHQRV�$LUHV�\�*UDQ�%XHQRV�$LUHV�

/D� LQWHUSUHWDFLyQ�GH� ORV�GDWRV�VH�KD�HIHFWXDGR�UHFRQRFLHQGR�TXH�HO�SXQWR�GH
YLVWD� GHO� DFWRU� GHEH� VHU� DUWLFXODGR� FRQ� RWUDV� LQVWDQFLDV� TXH� SRVLELOLWHQ� XQD
LQWHUSUHWDFLyQ�HQ�OD�FXDO�RSHUHQ�ORV�SURFHVRV�LQWUtQVHFRV�GHO�JUXSR�SHUR�WDPELpQ�ORV
SURFHVRV�FRQWH[WXDOHV��0HQpQGH]�\�'L�3DUGR��������

6REUH�OD�FRQVWUXFFLyQ�KLVWyULFD�GHO�SUREOHPD�GHO�FXPSOLPLHQWR�PpGLFR

(O� LQFUHPHQWR�GH� ORV� DUWtFXORV�� TXH�HQ� ORV�~OWLPRV���� DxRV� VH� KDQ�SXEOLFDGR
VREUH�HO�SUREOHPD�GHO�´FXPSOLPLHQWRµ�R�´QR�FXPSOLPLHQWRµ�GH�ODV�UHFRPHQGDFLRQHV
PpGLFDV� HQ� FXDQWR� D� ORV� FXLGDGRV� GH� OD� VDOXG� R� DO� FRUUHFWR� VHJXLPLHQWR� GH� ORV
WUDWDPLHQWRV� LPSDUWLGRV�� OODPDGR� ´FRPSOLDQFHµ� R� ´DGKHUHQFLDµ�� LQGLFDQ� OD
LPSRUWDQFLD�FUHFLHQWH�TXH�OD�PHGLFLQD�OH�KD�RWRUJDGR�D�OD�WHPiWLFD�HQ�ODV�~OWLPDV�WUHV
GpFDGDV��PiV�GHO�����GH�ODV�SXEOLFDFLRQHV�VH�FRQFHQWUDQ�HQ�ORV�~OWLPRV����DxRV��
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Cantidad de articulos sobre "compliance" publicados

desde 1965 hasta julio de 1999
         (Fuente: Medline)

/D�SUHRFXSDFLyQ�SRU�HO�FXPSOLPLHQWR�GHO�FRQVHMR�PpGLFR�VH�PDQLILHVWD�HQ�ORV
GLIHUHQWHV� SHULRGRV� KLVWyULFRV��7RGR� DTXHO� TXH� IXHVH� ´FXUDGRUµ� VH� SUHRFXSDED�SRU
TXH�VXV�SDFLHQWHV�´FXPSOLHUDQµ�FRQ�VXV�UHFRPHQGDFLRQHV��<D�ORV�HVFULWRV�PpGLFRV�GH
+LSyFUDWHV� GHPRVWUDEDQ� VX� SUHRFXSDFLyQ� SRUTXH� HO� SDFLHQWH� VLJXLHUD� HO� FRQVHMR
PpGLFR�� 8QD� SDUWH� LPSRUWDQWH� GH� OD� KLVWRULD� PpGLFD� KD� VLGR� FDUDFWHUL]DGD� SRU� ORV
HVIXHU]RV�SDUD�TXH�ORV�SDFLHQWHV�VLJXLHUDQ�ODV�yUGHQHV�GHO�PpGLFR��/HUQHU�������
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/D�OXFKD�FRQWUD� OD�WXEHUFXORVLV�HQ�(VWDGRV�8QLGRV�VH�PXHVWUD�FRPR�XQ�EXHQ
HMHPSOR�GH� OD� SUHRFXSDFLyQ� \� QHFHVLGDG�PpGLFD� GH� FRQWURODU� D� VXV� SDFLHQWHV� HQ� HO
VHJXLPLHQWR� GH� VXV� WUDWDPLHQWRV�� D~Q� DQWHV� GH� TXH� OD� PHGLFLQD� WXYLHUD� UHVSXHVWDV
H[LWRVDV�FRQWUD�HVD�HQIHUPHGDG��(O�GHVDUUROOR�GH�ORV�FRQRFLPLHQWRV�VREUH�OD�HWLRORJtD
GH� OD� HQIHUPHGDG� \� OD� DSDULFLyQ� HQ� ����� GH� ORV� DQWLELyWLFRV� LQFUHPHQWDURQ� OD
DXWRULGDG� PpGLFD� \� OD� OHJLWLPDFLyQ� GHO� PRGHOR� PpGLFR� HQ� HO� WUDWDPLHQWR� GH� OD
HQIHUPHGDG�\��VX�FRQWURO�

(Q�ORV�DxRV����\����VH�HQIDWL]y�OD�LGHD�GH�TXH�HO�QR�FXPSOLPLHQWR�GHO�FRQVHMR
PpGLFR�FRQVWLWXtDQ�FRPSRUWDPLHQWRV�GHVDILDQWHV�\�GHVREHGLHQWHV�KDFLD� OD�DXWRULGDG
PpGLFD��)XH�3DUVRQV�TXLHQ�SURSXVR�HO�FRQFHSWR�GH�´URO�GHO�HQIHUPRµ�HQ�HO�FXDO�HO
HQIHUPR�HVWD�H[FXVDGR�GH�OD�UHVSRQVDELOLGDGHV�VRFLDOHV�FRPXQHV�\�VH�HVSHUD�GH�pO�XQD
WRWDO� FRRSHUDFLyQ�FRQ� ODV� UHFRPHQGDFLRQHV�PpGLFDV� \D�TXH�HVH� HV� VX� URO� D� FXPSOLU
�3DUVRQV�� �������� &RPSOHPHQWDULDPHQWH� D� ODV� UHVSRQVDELOLGDGHV� GH� URO� GH� ORV
SDFLHQWHV�� HO� PpGLFR� WLHQH� FRPR� UHVSRQVDELOLGDG� HO� ELHQHVWDU� GHO� SDFLHQWH�
5HVSRQVDELOLGDG� LQVWLWXFLRQDOL]DGD�\� OHJLWLPDGD� VRFLDOPHQWH�SDUD� OR� FXDO� VH� UHTXLHUH
XQD� DOWD� FRPSHWHQFLD� WpFQLFD�� (O� PpGLFR� SRVHH� ORV� HOHPHQWRV� WpFQLFRV� \� GH
OHJLWLPDFLyQ�SDUD�LGHQWLILFDU��GHILQLU�\�WUDWDU�D�OD�SHUVRQD�HQIHUPD��RS�FLW���

0LHQWUDV� ODV� WHRUtDV� SDUVRQLDQDV� VREUH� HO� URO� GHO� HQIHUPR� UHPDUFDEDQ� OD
QHFHVLGDG�GH�FRQWURO��HQWUDQGR�HQ�ORV�DxRV�����FRPLHQ]DQ�D�VHU�SUREOHPDWL]DGRV�HVRV
HQIRTXHV� \� VH� SURSRQH� HO� DQiOLVLV� HQ� GRQGH� VH� SRQGHUDQ� ODV� GLIHUHQWHV� UHDOLGDGHV
FOtQLFDV� UHSUHVHQWDGDV� SRU� HO� PpGLFR�� SRU� HO� SDFLHQWH� \� SRU� VXV� GLVWLQWRV� EDJDMHV
WHyULFRV� \� HPStULFRV� VREUH� OR� TXH� HV� OD� HQIHUPHGDG� \� VX� WUDWDPLHQWR� �DXQ
SHUWHQHFLHQGR�D�OD�PLVPD�FXOWXUD���6H�KLFLHURQ�GLIHUHQWHV�HVWXGLRV�VREUH�OD�FRQGXFWD
GH�ORV�SDFLHQWHV�\�VX�SRVLEOH�UDFLRQDOLGDG�LUUDFLRQDOLGDG�UHVSHFWR�DO�FRQVHMR�PpGLFR
�GLIHUHQWHV�VLVWHPDV�GH�FUHHQFLDV��UHIHUHQFLDV��SHUFHSFLRQHV��RSFLRQHV��HWF���/DV�WHRUtDV
SVLFROyJLFDV�GH�OD�FRQGXFWD�SURSXHVWDV�SRU�)UHXG�TXH�VH�SRSXODUL]DURQ�GHVSXpV�GH�OD
��� JXHUUD� PXQGLDO�� GHVWDFDEDQ� OD� LPSRUWDQFLD� GH� IRFDOL]DU� HQ� HO� SDFLHQWH�� VXV
LQWHUSUHWDFLRQHV�\�YLYHQFLDV�VREUH�VX�HQIHUPHGDG�SDUD�ORJUDU�XQD�PD\RU�FRRSHUDFLyQ�
�/HUQHU������

(O� WpUPLQR� ´FRPSOLDQFHµ� HQWHQGLGR� FRPR�´OD� PHGLGD� HQ� TXH� OD� FRQGXFWD� GH� XQD
SHUVRQD� �HQ� WpUPLQRV� GH� WRPD� GH�PHGLFDFLyQ�� VHJXLPLHQWR� GH� GLHWDV�� UHDOL]DFLyQ� GH� FDPELRV� HQ� VX
HVWLOR�GH�YLGD��FRLQFLGH�FRQ�HO�FRQVHMR�PpGLFR�R�HO�GHO�VLVWHPD�GH�VDOXGµ��6DFNHWW�\�+D\QHV��������
FRPHQ]y� D� XWLOL]DUVH� HQ� OD� GpFDGD� GHO� ���� 3HUR� VH� SRSXODUL]y� \� FRPHQ]y� XQD

                                                
� (Q VX OLEUR ´(O VLVWHPD VRFLDOµ 3DUVRQV XWLOL]D OD SUiFWLFD PpGLFD SDUD HMHPSOLILFDU D SDUWLU GH XQ

DQiOLVLV HPStULFR VX SURSXHVWD FRQFHSWXDO VREUH OD HVWUXFWXUD GHO VLVWHPD VRFLDO� TXH SDUWH GHO PDUFR GH

UHIHUHQFLD GH OD DFFLyQ� ODV SDXWDV GH RULHQWDFLyQ GH YDORU� ODV SDXWDV FXOWXUDOHV \ ORV PHFDQLVPRV

PRWLYDFLRQDOHV GHO SURFHVR VRFLDO� �9HU 3DUVRQV� 7DOFRWW� ´(O VLVWHPD VRFLDOµ� �����
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GLVFXVLyQ�SURIHVLRQDO� VREUH� OD� WHPiWLFD�HQ� ORV����� D�SDUWLU� GH� OD�SXEOLFDFLyQ�GH�GRV
OLEURV�GH�6DFNHWW�\�+D\QHV��&RPSOLDQFH�ZLWK�7KHUDSHXWLF�5HJLPHQV�\�&RPSOLDQFH� LQ�+HDOWK
&DUH��SXEOLFDGRV�HQ������\�������UHVSHFWLYDPHQWH��SRU�OD�8QLYHUVLGDG�-RKQV�+RSNLQV
GH� %DOWLPRUH�� ((�88�� $PERV� DXWRUHV� HUDQ� PpGLFRV� HSLGHPLyORJRV� FOtQLFRV� � \
FRQMXQWDPHQWH� FRQ� OD� SXEOLFDFLyQ� GHO� OLEUR� RUJDQL]DURQ� QXPHURVRV� VLPSRVLRV�
FRQIHUHQFLDV� \� VHPLQDULRV� SDUD� OD� GLVFXVLyQ� GHO� WHPD� GH� OD� ´&RPSOLDQFHµ�� (VWRV
DXWRUHV� XWLOL]DURQ� HO� FRQFHSWR� SDUD� LQFOXLU� HQ� pO� WRGRV� ORV� HVWXGLRV� TXH� WUDWDEDQ� OD
SUREOHPiWLFD�GH�OD�FRRSHUDFLyQ�GHO�SDFLHQWH��GHVGH�ORV�DxRV����KDVWD�HQWUDGRV�ORV���
�/HUQHU������

(VWH� KHFKR� SURJUHVLYDPHQWH� FRQWULEX\y� D� OD� OHJLWLPDFLyQ� GH� XQ� iUHD� GH
LQYHVWLJDFLyQ� \� HO� WpUPLQR� ´FRPSOLDQFHµ� IXH� FRQILUPDGR� H� LQFRUSRUDGR� DO� EDJDMH
FRQFHSWXDO�GH� OD�PHGLFLQD��(VWRV�HVWXGLRV�VH�IXQGDEDQ�HQ�FLIUDV�TXH�HVWLPDEDQ�TXH
HQWUH�HO�����\�HO�����GH�ORV�SDFLHQWHV�QR�DGKHUtDQ�D�ORV�WUDWDPLHQWRV��HVWRV�YDORUHV
VH�FRUUHVSRQGHQ�FRQ�ODV�FLIUDV�SURSXHVWDV�SRU�LQYHVWLJDFLRQHV�UHFLHQWHV��RS�FLW���

+DELHQGR� VLGR� SRSXODUL]DGR� SRU� LQYHVWLJDGRUHV� FOtQLFRV� QR� UHVXOWD
VRUSUHQGHQWH� TXH� HO� SUREOHPD� GH� OD� ´FRPSOLDQFHµ� GHVGH� ����� KD\D� VLGR
FDUDFWHUL]DGR��QR�VROR�FRPR�XQ�´IDVWLGLRVRµ�SUREOHPD�FOtQLFR��VLQR�WDPELpQ�FRPR�XQ
SUREOHPD�FLHQWtILFR�TXH�ORV�LQYHVWLJDGRUHV�GHEtDQ�HVWXGLDU�\�UHVROYHU�

(Q� OD� ~OWLPD�GpFDGD�KD\� DUWtFXORV� TXH�SURSRQHQ�XQD� UHFRQFHSWXDOL]DFLyQ�GHO
WpUPLQR� ´FRPSOLDQFHµ� \� VX� VXVWLWXFLyQ� SRU� HO� GH� DGKHUHQFLD� R� ´GHIDXOWLQJµ�� 6H
DUJXPHQWD� TXH� ´FRPSOLDQFHµ� VXSRQH� XQD� UHODFLyQ� DVLPpWULFD� \� DXWRULWDULD� GH
GRPLQDFLyQ�\�VXERUGLQDFLyQ�HQWUH�HO�PpGLFR�\�HO�SDFLHQWH��HQ�GRQGH�HO�SDFLHQWH�GH
IRUPD� SDVLYD�� GHEH� FXPSOLU� FRQ� HO�PDQGDWR�PpGLFR�� /D� QRFLyQ� GH� DGKHUHQFLD�� HQ
FDPELR�� LPSOLFDUtD� XQD� UHODFLyQ� PiV� GHPRFUiWLFD� HQ� GRQGH� SULPD� HO� GLiORJR� SRU
VREUH� ODV� yUGHQHV� \� HQ� GRQGH�PpGLFR� \� SDFLHQWH� QHJRFLDQ� \� FRQVHQV~DQ� HO� PHMRU
WUDWDPLHQWR�D�VHJXLU��6H�SURSRQH�D�XQ�SDFLHQWH�DFWLYR�\�SUHRFXSDGR�SRU�VX�VDOXG�TXH
GHFLGLUi�� HQ�~OWLPD� LQVWDQFLD�� HO� FDPLQR� D� UHFRUUHU��'HVGH�RWUD� SHUVSHFWLYD�� DOJXQRV
DXWRUHV� SURSRQHQ� FDWHJRUtDV� FRPR� ODV� GH� ´QR� FXPSOLPLHQWR� LQWHOLJHQWHµ� R
´FXPSOLPLHQWR�FDSULFKRVRµ�SDUD�GHVLJQDU�DTXHOODV�VLWXDFLRQHV�HQ�GRQGH�QR�FXPSOLU
WLHQH�VHQWLGR�R�GRQGH�FXPSOLU�QR� OR�WLHQH��7URVWOH���������6LQ�HPEDUJR��WRGDV�HVWDV
GHILQLFLRQHV� VH� FHQWUDQ� HQ� OD� FRODERUDFLyQ�FRQWULEXFLyQ� TXH� HO� SDFLHQWH� WLHQH� TXH
WHQHU� SDUD� FRQ� OD� WHUDSLD�� IRFDOL]DQGR� VLHPSUH� HQ� OD� YLVLyQ� GHO� PpGLFR�� $OJXQRV
DERUGDMHV� HQ� GRQGH� VH� SURSRQHQ� FRQFHSWRV� FRPR� ´DXWRUUHJXODFLyQµ�
´DXWRDGPLQLVWUDFLyQµ�� ´DXWRDWHQFLyQµ�� TXH� HQIDWL]DQ� HQ� ODV� UHVSRQVDELOLGDGHV
LQGLYLGXDOHV�VREUH�FDGD�XQD�GH�ODV�FRQGXFWDV��LQWHQWDQ�VXSHUDU�ODV�YLVLRQHV�FHQWUDGDV
HQ� HO�PpGLFR�� (Q� HO�PDUFR� GH� OD� UHFRQFHSWXDOL]DFLyQ� GH� OD� DWHQFLyQ�PpGLFD�� HVWRV
HQIRTXHV�HQIDWL]DQ�HQ�OD�SHUVSHFWLYD�GHO�SDFLHQWH��FRQVLGHUDQGR�TXH�VRQ�ORV�SDFLHQWHV
TXLHQHV� WLHQHQ� TXH� WHQHU� HO� SRGHU� GH� GHFLVLyQ� VREUH� VXV� SUREOHPDV� GH
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VDOXG�HQIHUPHGDG�� 3RVWXODQ� TXH� OD� FRQVXOWD� PpGLFD� QR� GHEH� VHU� XQD� LQVWDQFLD
SUHVFULSWLYD� VLQR� TXH� IXQGDPHQWDOPHQWH� VH� GHEH� HVFXFKDU� DO� SDFLHQWH� \� WUDEDMDU� D
SDUWLU�GH�HOOR��HQWUH�HVWDV�SURSXHVWDV�VH�XELFD�OD�QRFLyQ�GH�´FRXQVHOOLQJµ��

1R� REVWDQWH� HVWDV� QXHYDV� SURSXHVWDV� GH� DWHQFLyQ�� HO� XVR� GHO� WpUPLQR
DGKHUHQFLD� HQ� OXJDU� GH� ´FRPSOLDQFHµ� QR� LPSOLFD�� SDUD� QRVRWURV�� XQD
UHFRQFHSWXDOL]DFLyQ� GHO� SUREOHPD�� 'H� KHFKR� HQ� OD� ELEOLRJUDItD� HVSHFLDOL]DGD� VH
XWLOL]DQ�FRPR�VLQyQLPRV�

(O�OXJDU�GH�OD�DGKHUHQFLD�HQ�HO�WUDWDPLHQWR�$QWLUUHWURYLUDO

7DQWR� ORV�PDQXDOHV� GH� LQIHFWRORJtD�� FRPR� ORV� ~OWLPRV�&RQJUHVRV� VREUH�9LK�
6LGD�HO�SUREOHPD�GH�OD�DGKHUHQFLD�VH�SUHVHQWD�FRPR�FUXFLDO�SDUD�HO�FRUUHFWR�GHVDUUROOR
GH�OD�WHUDSpXWLFD�DQWLUUHWURYLUDO�

(Q� HO� DQiOLVLV� GH� ODV� HQWUHYLVWDV� UHDOL]DGDV� VH� PDQLILHVWD� HQIiWLFDPHQWH� OD
QHFHVLGDG�GH�´SHUVRQDOL]DU�ORV�WUDWDPLHQWRVµ�\�GH�´DGDSWDUORV�D�FDGD�XQD�GH�OD�SHUVRQDVµ�WLHQH
XQD�UHODFLyQ�GLUHFWD�FRQ�OD�SUHRFXSDFLyQ�TXH�HVWRV�SURIHVLRQDOHV�PDQLILHVWDQ�UHVSHFWR
GH� JDUDQWL]DU� DGKHUHQFLD� D� ODV� WHUDSpXWLFDV� TXH� HOORV� LPSDUWHQ�� (V� SRU� HVWR� TXH� HO
PpGLFR�DUWLFXOD�HQ�VX�GHFLVLyQ�VREUH�OD�SUHVFULSFLyQ�GH�GHWHUPLQDGR�WUDWDPLHQWR��ODV
QRUPDWLYDV�WHUDSpXWLFDV�YLJHQWHV��HO�FDUiFWHU�SURYLVLRQDO�GH� ORV�FRQRFLPLHQWRV�VREUH
HO�WHPD��VX�SURSLD�FRPSHWHQFLD�WpFQLFD�\��FRQMXQWDPHQWH��ODV�GHPDQGDV�GLIHUHQFLDOHV
GH�ORV�SDFLHQWHV��(Q�WRGRV�ORV�FDVRV��OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�GHVDUUROODGR�HVWi
QHFHVDULDPHQWH� PHGLDWL]DGD� SRU� ORV� FRQGLFLRQDPLHQWRV� LQVWLWXFLRQDOHV� \� GH
IRUPDFLyQ�SURIHVLRQDO�\�ODV�FRQGLFLRQHV�GH�LQWHUYHQFLyQ�FOtQLFD�VREUH�VXMHWRV�

Todos los entrevistados remarcaron la centralidad de la adherencia en la
terapéutica antirretroviral y la definieron como el correcto cumplimiento del
tratamiento y el seguimiento del consejo médico. Sin embargo estas ideas de
cumplimiento y/o seguimiento fueron manifestadas de diferentes formas

����� HQ TXp FRQVLVWH OD DGKHUHQFLD� HQ FXPSOLU FRQ OR TXH \R GLJR��ULVDV��� QR� FODUR Vt� HQ FXPSOLU ODV SUHVFULSFLRQHV�

TXp Vp \R� ����� �HQW���� �HO VXEUD\DGR HV QXHVWUR�

����� HQ TXp FRQVLVWH� HQ OD SRVLELOLGDG TXH WLHQH HO SDFLHQWH HQ DGKHULUVH� FRPSHQHWUDUVH� FRQVXVWDQFLDUVH� GH FXPSOLU

FLHUWDV SDXWDV GH WUDWDPLHQWR� QR DEDQGRQDUOR ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

(Q� HVWRV� WHVWLPRQLRV� HO� SDSHO� GHO� SDFLHQWH� HV� FXPSOLU�� DFHSWDU�� DGKHULU�
FRPSHQHWUDUVH��FRQVXVWDQFLDUVH�R�DEDQGRQDU�HO�FRQVHMR�PpGLFR��(Q�RWURV�WHVWLPRQLRV�� ODV
GHILQLFLRQHV�GH�DGKHUHQFLD�IRFDOL]DQ�HQ�ODV�FXDOLGDGHV�FDSDFLGDGHV�GH�ORV�VXMHWRV�SDUD
FXPSOLU�FRQ�HO� WUDWDPLHQWR� LPSDUWLGR��6H�UHPDUFD�HQ� ORV�PLVPRV� OD�DFWLWXG�� FRQGLFLyQ�
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FDSDFLGDG� LQWUtQVHFDV� TXH� GHEH� WHQHU� HO� VXMHWR�� HQ� WDQWR� SDFLHQWH�� SDUD� VHJXLU� FRQ� HO
FRQVHMR�PpGLFR�

����� OD DGKHUHQFLD� OD DGKHUHQFLD HV OD � OD DFWLWXG TXH WLHQH HO SDFLHQWH SDUD� SDUD FXPSOLU FRQ OD WRPD GH OD
PHGLFDFLyQ ¢VL" ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

$OJXQRV� UHPDUFDQ�� DGHPiV�� HO� FDUiFWHU� DPSOLR� GH� OD� GHILQLFLyQ�GH� DGKHUHQFLD
TXH� DEDUFD� QR� VyOR� OD� WRPD� GH� PHGLFDFLyQ�� VLQR� TXH� LQFOX\H� OD� WRWDOLGDG� GH� ODV
LQGLFDFLRQHV�PpGLFDV��6LQ�HPEDUJR�D� OR� ODUJR�GH� ODV�HQWUHYLVWDV�HO�SUREOHPD�PpGLFR
GH� OD� DGKHUHQFLD� JLUD� IXQGDPHQWDOPHQWH� HQ� WRUQR� GH� ORV� SUREOHPDV� GH� WRPD� GH
PHGLFDFLyQ�� 'H� KHFKR�� WRGD� OD� SUREOHPiWLFD� GH� OD� DGKHUHQFLD� HQ� 9LK�6LGD� VH
HQFXHQWUD� VXERUGLQDGD� D� ODV� SRVLELOLGDGHV� GH� LQJHVWD� GH� ORV� DQWLUUHWURYLUDOHV� \� D� OD
SRWHQFLDO�DSDULFLyQ�GH�UHVLVWHQFLDV�D�HOORV�

(O� LQFXPSOLPLHQWR� HV� UHFRQRFLGR� FRPR� LQFDSDFLGDG�� ,QFDSDFLGDG� TXH� VHUi
YDORUDGD� GH� GLVWLQWDV� IRUPDV� VHJ~Q� ORV� GLVWLQWRV� VXMHWRV� \� VXV� FRQWH[WRV�� (VWDV
FDSDFLGDGHV�� LQFDSDFLGDGHV� SXHGHQ� HVWDU� UHODFLRQDGDV� FRQ� IDFWRUHV� LQGLYLGXDOHV�
GHSHQGH�GH�OD�SHUVRQDOLGDG���SRU�FRVDV�SURSLDV�GHO�SDFLHQWH��SRU�IDOWD�GH��XQD�LQWHUQDOL]DFLyQ�SRU
SDUWH� GHO� SDFLHQWH� GH� TXH� WLHQH� TXH� WRPDU� OD� PHGLFDFLyQ�� GLVWLQWRV� SUREOHPDV
LQGLYLGXDOHV� TXH� OR� OOHYDQ� D� SUiFWLFDV� GH� GURJDGLFFLyQ� HQGRYHQRVD�� HWF�� 2� FRQ� IDFWRUHV
VRFLDOHV�GH�RUGHQ�PiV�JHQHUDO��HO�SUREOHPD�SDVD�SRU�OR�HFRQyPLFR��HO�QLYHO�HGXFDFLRQDO��OD�JHQWH
HVWi� PDO� LQIRUPDGD�� (Q� WRGRV� ORV� FDVRV� UHPLWLpQGRVH� D� OD� UHVSXHVWD� LQGLYLGXDO� GH
DGKHUHQFLD��QR�DGKHUHQFLD�DO�WUDWDPLHQWR�

/RV� PpGLFRV� HQWUHYLVWDGRV� SURSRQHQ� TXH� OD� IDOWD� GH� FXPSOLPLHQWR� GHO
WUDWDPLHQWR� VH� FRUUHODFLRQD� FRQ� ´IDOODVµ� WHUDSpXWLFDV� �DVRFLDGDV� LQPHGLDWDPHQWH� DO
VXUJLPLHQWR� GH� UHVLVWHQFLDV��� /RV� HQWUHYLVWDGRV� FRQFXHUGDQ� HQ� TXH� ORV� QLYHOHV� GH
DGKHUHQFLD�HQ�ORV�OXJDUHV�GH�WUDEDMR�VRQ�´UHJXODUHVµ��DXQTXH�QR�WHQJDQ�´FLIUDV�H[DFWDVµ�
PDQWHQLpQGRVH� OD�PHGLD�HVWLPDGD�SDUD�HO� UHVWR�GH� OD�SREODFLyQ�HQ�GRQGH�VH�FDOFXOD
TXH�HQWUH�XQ����\�XQ������GH�ORV�SDFLHQWHV�QR�FXPSOH�FRQ�ODV�LQGLFDFLRQHV�PpGLFDV��
6LQ� HPEDUJR� OD� PD\RUtD� FRQFXHUGD� HQ� TXH� QR� H[LVWHQ� LQGLFDGRUHV� PpGLFRV� TXH
SHUPLWDQ� PHGLU� IHKDFLHQWHPHQWH� OD� DGKHUHQFLD�� UD]yQ� SRU� OD� FXDO� QR� WLHQHQ� ´FLIUDV
H[DFWDVµ��/D��´SDODEUD�GHO�SDFLHQWHµ�SDUHFH�VHU�HO�HOHPHQWR�GH�PHGLFLyQ�´PiV�SUHFLVRµ�\�´HO
~QLFRµ�

                                                
� /RV SRUFHQWDMHV VREUH ORV QLYHOHV GH LQFXPSOLPLHQWR YDUtDQ GH SXEOLFDFLyQ HQ SXEOLFDFLyQ \ GH XQ

DXWRU D RWUR� (VWDV YDULDFLRQHV YDQ GHVGH XQ ��� KDVWD XQ ��� GH LQFXPSOLPLHQWR HQ ORV

WUDWDPLHQWRV�
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����� EXHQR KD\ XQR TXH HV SUHJXQWDUOH DO SDFLHQWH TXp PHGLFDPHQWRV HVWi WRPDQGR� HVH HV HO SULPHUR� WH YDV D HQFRQWUDU

FRQ TXH PXFKRV QR VDEHQ TXp HVWi WRPDQGR PXFKRV WH GHVFULEHQ ODV SDVWLOOLWDV GH FRORUHV� QR FRQRFHQ OD GURJD RULJLQDO�

HQWRQFHV KD\ PXFKDV FRVDV����� �HQW���

����� HQ OD FRQVXOWD FOtQLFD KDELWXDO HV HO FRQYHUVDU FRQ HO SDFLHQWH VL HVWi SXGLHQGR FXPSOLU VL OH FXHVWD PXFKR R QR �����

�HQW���� �HO VXEUD\DGR HV QXHVWUR�

6HJ~Q�ORV�HQWUHYLVWDGRV�ODV�FRQYHUVDFLRQHV�HQ�EXVFD�GH�SRVLEOHV�IDOODV�R�HUURUHV�HQ
ORV�WUDWDPLHQWRV�IRUPDQ�SDUWH�GHO�LQWHUURJDWRULR�PpGLFR�XWLOL]DGR�HQ�FDGD�HQFXHQWUR�
D�SDUWLU�GHO�FXDO�VH�GHWHUPLQD�HO�QLYHO�GH�DGKHUHQFLD�GHO�SDFLHQWH�

/RV� GLVWLQWRV� WHVWLPRQLRV� SURSRQHQ� ODV� PLVPDV� HVWUDWHJLDV� SDUD� HYDOXDU� HO
FXPSOLPLHQWR�LQFXPSOLPLHQWR� GHO� WUDWDPLHQWR� OR� TXH� QRV� SHUPLWH� SHQVDU� HQ� XQD
KRPRJHQHLGDG� HQ� ODV� SDXWDV� GHO� LQWHUURJDWRULR� HQ� HO� VHJXLPLHQWR� GH� ORV� QLYHOHV� GH
DGKHUHQFLD�

$GHPiV�GH�OD�SDODEUD�GHO�SDFLHQWH��XQD�IRUPD�LQGLUHFWD�GH�PHGLU�ORV�QLYHOHV�GH
DGKHUHQFLD�HV�D�WUDYpV�GH� ORV� LQGLFDGRUHV�GH�HILFDFLD�GH� ORV� WUDWDPLHQWRV��HV�GHFLU� OD
FDUJD�YLUDO� \� ORV�QLYHOHV�GH�&'���7DPELpQ� VH� KL]R� UHIHUHQFLD� DO� FRQWHR�GH�SDVWLOODV
FRPR�HO�LQGLFDGRU�PpGLFR�UHFRPHQGDGR�

/D� DGKHUHQFLD� HQ� ORV� WUDWDPLHQWRV� DQWLUUHWURYLUDOHV� VH� SUHVHQWD� HQ� OD� UHDOLGDG
FOtQLFD� GH� GLIHUHQWHV� IRUPDV� \� QLYHOHV�� (QWUH� HO� ����� GH� FXPSOLPLHQWR� GH� ODV
UHFRPHQGDFLRQHV�PpGLFDV�\�HO�DEDQGRQR�DO�WUDWDPLHQWR��H[LVWHQ�IRUPDV�GLIHUHQFLDOHV
R�JUDGRV�GH�FXPSOLPLHQWR�LQFXPSOLPLHQWR��

������ GHVGH HO SDFLHQWH KLSHU REVHVLYR TXH WH FXHQWD VL SDVy GLH] PLQXWRV FRQ OD KRUD GH OD SDVWLOOD FRVD TXH QR WLHQH OD

PtQLPD LPSRUWDQFLD KDVWD DTXHO TXH KL]R XQ GHVDVWUH FRQ HO WUDWDPLHQWR \ QR WH OR FXHQWD SRUTXH QR OH SDUHFH LPSRUWDQWH

SRU DKt ¢QR"����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

����� \ Vt� Vt Vt� KD\ JHQWH TXH QR WRPD QXQFD QDGD� KD\ RWURV TXH WRPDQ D YHFHV � KD\ RWURV TXH OR WRPDQ VLHPSUH

ULJXURVDPHQWH FRPR FRUUHVSRQGH \ TXH FXDOTXLHU VLWXDFLyQ GH LQWROHUDQFLD YLHQH \ OD FRQVXOWD� KD\ RWURV TXH VRQ XQ

GHVDVWUH � GH UHSHQWH XQ GtD D OD QRFKH VH ROYLGDURQ \ QR OD WRPDURQ \ DO GtD VLJXLHQWH VH WRPDQ HO GREOH �R QR WRPDQ
PiV SRUTXH GLFHQ VL \D PH ROYLGp SDUD TXp ODV YR\ D WRPDU� KD\ VLWXDFLRQHV TXH XQR HVFXFKD \ TXH GLFH FyPR SXHGH VHU�

PH FRQWDURQ� HVWR OR FRQWy XQ PpGLFR HQ XQ FRQJUHVR� XQ SDFLHQWHV VH OH DFDEy OD PHGLFDFLyQ \ HQWRQFHV HPSH]y D WRPDU

OD PHGLFDFLyQ GH OD HVSRVD TXH HUD GLVWLQWD ����� �HQW���

6LQ�HPEDUJR��HVWDV�GLIHUHQFLDV�QR�IXHURQ�WHQLGDV�HQ�FXHQWD�HQ�OD�PD\RUtD�GH�ORV
HQWUHYLVWDGRV� TXLHQHV� PLGHQ� OD� DGKHUHQFLD� H[FOXVLYDPHQWH� HQ� WpUPLQRV� GH

                                                
� (Q OD WHUDSpXWLFD DQWLUUHWURYLUDO VH FRQVLGHUD QHFHVDULR XQD ´FRPSOLDQFHµ GH HQWUH HO �� \ HO ����� 6H

SODQWHD TXH FRQ PHQRV GHO �� � VH FRUUH HO ULHVJR GH TXH ORV WUDWDPLHQWRV IUDFDVHQ \ TXH VH JHQHUHQ

UHVLVWHQFLDV YLUDOHV� (O QLYHO GH H[LJHQFLD GH FXPSOLPLHQWR HQ 9LK HV PX\ DOWR HQ FRPSDUDFLyQ D RWURV

SDGHFLPLHQWRV
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FXPSOLPLHQWR�LQFXPSOLPLHQWR��GHVFRQRFLHQGR�HO� DEDQLFR�GH�SRVLEOHV�SUiFWLFDV�TXH
VH�UHODFLRQDQ�D�OD�SRVLELOLGDG�GH�OOHYDU�DGHODQWH�XQ�WUDWDPLHQWR�

/RV�HQWUHYLVWDGRV�FRLQFLGLHURQ�HQ�DILUPDU�TXH�HO�SUREOHPD�GH�OD�DGKHUHQFLD�DO
WUDWDPLHQWR�DQWLUUHWURYLUDO�HUD�FRPSDUDEOH�DO�GH�GHWHUPLQDGDV�HQIHUPHGDGHV�FUyQLFDV
�HO�PRGHOR�PiV�UHIHULGR�IXH�HO�GHO�LQVXOLQR�GHSHQGLHQWH���6LQ�HPEDUJR�OD�PD\RUtD�GH
ORV�HQWUHYLVWDGRV�UHPDUFDURQ�DOJXQDV�FDUDFWHUtVWLFDV�GLIHUHQFLDOHV�GH�OD�DGKHUHQFLD�HQ
9LK�6LGD� FRQ� UHODFLyQ� D� ODV� HQIHUPHGDGHV� FUyQLFDV�� &RPR� OD� FDQWLGDG� GH� PHGLFDFLyQ
SUHVFULWD�HQ�ORV�WUDWDPLHQWRV�DQWLUUHWURYLUDOHV��HO�DOWR�QLYHO�GH�FXPSOLPLHQWR�QHFHVDULR
SDUD� JDUDQWL]DU� OD� HILFDFLD� GHO� WUDWDPLHQWR�� OD� LPSOLFDQFLD� HSLGHPLROyJLFD� TXH� VXSRQH� OD
DSDULFLyQ�GH�UHVLVWHQFLDV�� ORV�HIHFWRV�VHFXQGDULRV�GH�ODV�GURJDV��OD�HVWLJPDWL]DFLyQ�TXH�WLHQH�HO
+LY�\�TXH�HQ�PXFKRV�FDVRV�OOHYD�D�RFXOWDU�HO�SDGHFLPLHQWR�

(V� LPSRUWDQWH� UHPDUFDU� XQD� GH� ODV� FDUDFWHUtVWLFD� SUHVHQWH� HQ� ORV� WHVWLPRQLRV
TXH�HV�OD�GLILFXOWDG�TXH�LPSOLFD�PHGLFDU�D�XQD�SHUVRQD�TXH�QR�SRVHH�VtQWRPDV�GH�OD
HQIHUPHGDG��\�D� OD�TXH�SUREDEOHPHQWH� OD�PHGLFDFLyQ� OH�SURYRTXH�HIHFWRV�DGYHUVRV�
/D�FRQGLFLyQ�GH�VLQWRPiWLFR�R�DVLQWRPiWLFR�VH�SUHVHQWD�FRPR�XQ�IDFWRU�LPSRUWDQWH
HQ�HO�FXPSOLPLHQWR�QR�FXPSOLPLHQWR�GHO�WUDWDPLHQWR�\�PiV�FXDQGR�VH�OR�DVRFLD�D�ORV
HIHFWRV�FRODWHUDOHV�GH�OD�PHGLFDFLyQ�

����� HQ SDFLHQWHV VLQWRPiWLFRV KD\ PiV SRUTXH HVWi PX\ HQIHUPR� HO SDFLHQWH DVLQWRPiWLFR QR SRUTXH FRPR VH YH VDQR�

HVWi EiUEDUR� \ DSDUWH FXDQGR WRPD WRGR HVH FyFWHO OH SURGXFH QiXVHDV � YyPLWRV� GRORU GH SDQ]D HWF�� HQWRQFHV� FXHVWD

PiV GHFLUOHV TXH HVWR HV HIHFWLYR � VL VH VLHQWH FDGD YH] SHRU� SRU ORV HIHFWRV DGYHUVRV� GRORU GH FDEH]D� QiXVHDV�
YyPLWRV� HQ ILQ� DQHPLD SXHGH WHQHU �GHSHQGH ����� �HQW���

/D�SHUFHSFLyQ��KLVWyULFDPHQWH�FRQVWUXLGD��GH� OD�UHODFLyQ�SRVLWLYD�HQWUH� LQJHVWD
GH�PHGLFDPHQWRV� \�PHMRUtD� ItVLFD�VRPiWLFD�HQ� HO� HVWDGR�GH� ODV� SHUVRQDV� TXH� YLYHQ
FRQ�9LK�6LGD�� VH� FRQWUDSRQH� FRQ� ORV� UHVXOWDGRV� GH� ODV� WHUDSLDV� DQWLUUHWURYLUDOHV� HQ
GRQGH�ORV�HIHFWRV�FRODWHUDOHV�R�DGYHUVRV�GH�OD�PHGLFDFLyQ�SURGXFHQ�JHQHUDOPHQWH��\
HQ�XQ�SRUFHQWDMH�PX\�HOHYDGR��PDOHVWDUHV�HQ�OD�JHQWH�TXH�ORV�WRPD��3DUD�ODV�SHUVRQDV
TXH� WLHQHQ� DOJ~Q� WLSR� GH� VLQWRPDWRORJtD� UHODFLRQDGD� FRQ� HO� VtQGURPH� 6LGD�� ORV
WUDWDPLHQWRV�DQWLUUHWURYLUDOHV�UHGXQGDQ�HQ�XQD�PHMRUD�QRWDEOH�GH�OD�FDOLGDG�GH�YLGD�
6LQ� HPEDUJR� FXDQGR� ODV� SHUVRQDV� LQIHFWDGDV� QR� SUHVHQWDQ� QLQJ~Q� VtQWRPD�� HVWRV
WUDWDPLHQWRV� UHSHUFXWHQ� HQ� XQD� GHVPHMRUD� GH� OD� FDOLGDG� GH� YLGD� SRU� OD� SUHVHQFLD� \
SHUVLVWHQFLD�GH�WUDVWRUQRV�GLJHVWLYRV��FDQVDQFLR��OLSRGLVWURILDV��FHIDOHDV��HWF�

6H� SUHVHQWD� XQD� VLWXDFLyQ� FRQWUDGLFWRULD� HQ� GRQGH� HO� LPSDFWR� QHJDWLYR� GH� OD
PHGLFDFLyQ� HQ� HO� HVWDGR� ItVLFR�RFXOWD� OD�PHMRUtD� ´UHDOµ��PDQLILHVWD� VyOR� D� WUDYpV� GH
LQGLFDGRUHV�ELRTXtPLFRV�UHODFLRQDGRV�FRQ�SURFHVRV�QR�YLVLEOHV�\�PHGLDWRV�
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/D� IDOWD�GH� DGKHUHQFLD� HQ�SHUVRQDV� ´DVLQWRPiWLFDVµ�� OHMRV� GH� VHU� XQD� SDUDGRMD�

FRPR�PDQLILHVWD�XQD�GH�ORV�HQWUHYLVWDGRV��GHEH�SHQVDUVH�HQ�HO�PDUFR�GH�XQ�SURFHVR
GH� FDPELR� FRJQLWLYR�WpFQLFR� GHQWUR� GH� OD� ELRPHGLFLQD� HQ� GRQGH� OD� ´UHDOLGDGµ
ELRTXtPLFD�GHO�RUJDQLVPR�VH�LPSRQH�D�OD�´UHDOLGDG�FOtQLFDµ��´UHDOLGDG�VRPiWLFDµ���(O
FRPSOHMR�GH�VLJQRV�\�VtQWRPDV�REWHQLGR�D�WUDYpV�GHO�DXVFXOWDPLHQWR�GH�ORV�FXHUSRV�\
XWLOL]DGR�FRPR�LQGLFDGRU�GLDJQyVWLFR�WHUDSpXWLFR��HV�UHHPSOD]DGR�SRU�LQGLFDGRUHV�\
YDORUHV�ELRTXtPLFRV�D�SDUWLU�GH�ORV�FXDOHV�VH�GHFLGH�OD�PRGDOLGDG�GH�LQWHUYHQFLyQ�

(O�GHVDUUROOR�GH� OD� LQJHQLHUtD�JHQpWLFD�� OD�ELRTXtPLFD�\�RWUDV�GLVFLSOLQDV�DILQHV
KD� GHVYLDGR� OD� PLUDGD� SULRULWDULD� TXH� OD� PHGLFLQD� WHQtD� VREUH� HO� FXHUSR� KDFLD� VXV
PHFDQLVPRV� LQWHUQRV�� ORV� Q~FOHRV� FHOXODUHV� \� ORV� SURFHVRV� ELRTXtPLFRV�� 6HJ~Q
)UDQNHQEHUJ�HVWR�TXH�SRGUtD�LQWHUSUHWDUVH�FRPR�HO�GHVDUUROOR�\�DYDQFH�GH�OD�FLHQFLD�\
HQ�SDUWLFXODU�GH�OD�PHGLFLQD��HV�HO�WHVWLPRQLR�GH�XQ�FDPELR�FXDOLWDWLYR�HQ�HO�IRFR�GH
LQWHUpV� GH� HVWD� GLVFLSOLQD� TXH� SXHGH� VHU� HQWHQGLGR� FRPR� XQ� FDPELR� GH� SDUDGLJPD
�)UDQNHQEHUJ��������

/D�UHODFLyQ�PpGLFR�SDFLHQWH�\�HO� FRQWUDWR� WHUDSpXWLFR�FRPR�JDUDQWHV�GH�XQD�EXHQD
DGKHUHQFLD

/D�FHQWUDOLGDG�RWRUJDGD�D�OD�DGKHUHQFLD�HQ�HO� WUDWDPLHQWR�DQWLUUHWURYLUDO�FRPR
SULQFLSDO� FRQGLFLRQDQWH� GHO� p[LWR� R� IUDFDVR� GH� GLFKD� WHUDSpXWLFD� \� OD� QHFHVLGDG� GH
JDUDQWL]DU� \� FRQWURODU� ORV� QLYHOHV� GH� DGKHUHQFLD� GH� ODV� SHUVRQDV� HQ� WUDWDPLHQWR�
GHOLQHDQ� XQD� PRGDOLGDG� GH� LQWHUYHQFLyQ� HVSHFLILFD� SDUD� ORV� WUDWDPLHQWRV
DQWLUUHWURYLUDOHV�

(VWD�LQWHUYHQFLyQ�WHUDSpXWLFD�VH�KDFH�VREUH�WUHV�SLODUHV�IXQGDPHQWDOHV�

• ORV�LQGLFDGRUHV�ELRTXtPLFRV

• HO�H[DPHQ�FOtQLFR

• HO�LQWHUURJDWRULR�PpGLFR
6HJ~Q� ORV� HQWUHYLVWDGRV� OD� FODYH� GH� OD� FRUUHFWD� LQWHUYHQFLyQ� WHUDSpXWLFD� VH

HQFXHQWUD�HQ� OD�FDSDFLGDG��WpFQLFD��SURIHVLRQDO�\�HVSHFtILFD��GH�DUWLFXODFLyQ�GH�HVWDV
WUHV� YDULDEOHV�� OR� TXH� SHUPLWLUi�� VLHPSUH� GHQWUR� GH� ODV� SRVLELOLGDGHV� H[LVWHQWHV�
VLPSOLILFDU�ORV�WUDWDPLHQWRV�\�DGHFXDUORV�D�FDGD�SDFLHQWH�

                                                
������ FDGD YH] VH LQFRUSRUDQ PiV JHQWH TXH HVWi DVLQWRPiWLFD \ HPSLH]D FXDQGR WRGDYtD � HVWi PHMRU SHUR

SDUDGyMLFDPHQWH HVD HV OD JHQWH TXH PiV OH FXHVWD DGKHULUVH SRUTXH HO TXH HVWi PX\ HQIHUPR \ HVWXYR D SXQWR GH PRULUVH

VDEH TXH HVH UHPHGLR HV OR TXH OH TXHGD \ QRWD OD PHMRUtD \ HQWRQFHV HVR OR HVWLPXOD D WRPDU HO TXH HVWi DVLQWRPiWLFR \ VH

WLHQH TXH WUDJDU TXLQFH SDVWLOODV SRU GtD TXH OH GD VtQWRPDV HV HO TXH PiV VH FXHVWLRQD SDUD TXp ODV WRPD � HV XQD

SDUDGRMD ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR��
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0LHQWUDV� OD� VLPSOLILFDFLyQ�GH� ORV� WUDWDPLHQWRV� UHILHUH� D� ODV�SRVLELOLGDGHV�GH� OD
LQGXVWULD� IDUPDFpXWLFD� \� OD� LQYHVWLJDFLyQ� ELRPpGLFD� GH� SURGXFLU� QXHYRV
PHGLFDPHQWRV���OD�DGHFXDFLyQ�GH�ORV�WUDWDPLHQWRV�D�FDGD�SHUVRQD�QRV�LQWURGXFH�HQ�HO
WHUUHQR� GHO� DERUGDMH� WHUDSpXWLFR� QHFHVDULR� SDUD� ORJUDU� OD� ´Pi[LPD� HILFDFLD
WHUDSpXWLFDµ��(VWH�DERUGDMH��VHJ~Q�DOJXQRV�HQWUHYLVWDGRV��VyOR�SXHGH�ORJUDUVH�D�SDUWLU
GHO�HVWDEOHFLPLHQWR�GH�XQ�DERUGDMH� LQWHUGLVFLSOLQDULR�H� LQWHJUDO�GHO�SDFLHQWH��D�SDUWLU
GH�OD�WUDQVPLVLyQ�FRUUHFWD�\�QHFHVDULD�GH�LQIRUPDFLyQ�\�R�GHO�HVWDEOHFLPLHQWR�GH�XQD
EXHQD�UHODFLyQ�PpGLFR�SDFLHQWH

����� OR TXH WLHQH TXH KDEHU HV XQD EXHQD UHODFLyQ FRQ HO SDFLHQWH � ����� �HQW����

/D� ´DGHFXDGDµ� UHODFLyQ� PpGLFR�SDFLHQWH� SDUHFH� VHU� OD� FRQGLFLyQ� SDUD� XQD
EXHQD�FRPXQLFDFLyQ�\�XQ�EXHQ�LQWHUFDPELR�GH�LQIRUPDFLyQ��/D�LQIRUPDFLyQ�UHVXOWD
GH� YLWDO� LPSRUWDQFLD�� WDQWR� SDUD� SHUVRQDOL]DU� ORV� WUDWDPLHQWRV� LQGLFDGRV� FRPR� SDUD
GHWHUPLQDU� HO� FyGLJR�PiV� DGHFXDGR� D� SDUWLU� GHO� FXDO� VH� OH� WUDVPLWLUi� DO� SDFLHQWH� ODV
FRQGLFLRQHV�QHFHVDULDV�SDUD�SRGHU� OOHYDU� DGHODQWH�HO� WUDWDPLHQWR��'H�HVWD�PDQHUD�HO
LQWHUURJDWRULR� \� ´OD� SDODEUDµ� GHO� SDFLHQWH� VH� FRQVWLWX\HQ� HQ� SLODUHV� IXQGDQWHV� GHO
WUDWDPLHQWR�DQWLUUHWURYLUDO�

6LQ� HPEDUJR�� HO� LQWHUURJDWRULR� PpGLFR� HV� XQD� LQVWDQFLD� IRUPDO� H
LQVWLWXFLRQDOL]DGD� GHO� WUDEDMR� FOtQLFR�� VLJXH� SDXWDV� TXH� VRQ� DSOLFDGDV� D� WRGRV� ORV
SDFLHQWHV�SRU�LJXDO��FRQ�ODV�TXH�VH�SURFXUD�KDFHU�XQ�´DQiOLVLV�GHO�ULHVJRµ�GH�OD�SHUVRQD
HQ�EDVH�D�OD�REWHQFLyQ�GH�GDWRV�GH�FODVLILFDFLyQ��SULQFLSDOHV�DFWLYLGDGHV��SDUHQWHVFR�
FRQRFLPLHQWR�VREUH�HO�WHPD��SRVLEOHV�YtDV�GH�WUDQVPLVLyQ��HWF�

����� SRU HVR HV LPSRUWDQWH HO DQiOLVLV GHO ULHVJR ¢QR"� QRVRWURV OH KDFHPRV ¢YHV" ��PXHVWUD OD SODQLOOD TXH IXQFLRQD FRPR

KLVWRULD FOtQLFD�� XQD XQD KLVWRULD FOtQLFD DO SDFLHQWH HQ GRQGH HVWi SXHVWR ¢YHV" � VL HV KRPRVH[XDO VL HV ELVH[XDO VL HV

DGLFWR LQWUDYHQRVR VL HV KHPRItOLFR VL HV SURVWLWXWD VL HV KHWHURVH[XDO VL HV KLMR GH PDGUH +,9 VL VH OH KL]R XQD

WUDQVIXVLyQ VL HV SDUHMD GH DGLFWR VL HV SURVWLWXWD R DGLFWD LQWUDYHQRVD VL HV KRPRVH[XDO R DGLFWR LQWUDYHQRVR VL HV XQ

DFFLGHQWH ODERUDO VL HV XQ ELVH[XDO DGLFWR HQGRYHQRVR VL IXH HO UHVXOWDGR GH XQD YLRODFLyQ R VL HV XQ HVWXGLR KHFKR SDUD

DGRSFLyQ R SUHVHQWDFLyQ GH � �� HQWHQGpV �«� �HQW���

(VWRV�LQWHUURJDWRULRV�HQ�DOJXQRV�OXJDUHV�HVWiQ�LPSUHVRV�SUHYLDPHQWH�\�HQ�RWURV
VH�FRQIHFFLRQDQ�HQ� OD�PLVPD� ILFKD�GH� OD�KLVWRULD�FOtQLFD�\� OD� VLPLOLWXG�HQWUH�HOORV�HV
QRWDEOH��&RPSOHPHQWDULDPHQWH��HQ� OD� LQGDJDFLyQ�PpGLFD�VH�EXVFD�REWHQHU�GDWRV�GH
UHOHYDQFLD� SDUD� OD� LQLFLDFLyQ� GHO� WUDWDPLHQWR�PiV� DGHFXDGR� QR� FRQWHPSODGRV� HQ� HO
LQWHUURJDWRULR�IRUPDO�

����� YLHQGR FXiOHV VRQ ODV H[SHFWDWLYDV GHO SDFLHQWH � FXiOHV VRQ VXV SUREOHPDV � SRU VXSXHVWR TXH XQR OH SUHJXQWD GyQGH

WUDEDMD � TXp WLSR GH WUDEDMR WLHQH � VL WLHQH SDUHMD � FRQ TXLpQ YLYH � VL WLHQH KLMRV � TXLpQ VH ORV FXLGD � XQD VHULH GH
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FRVDV SDUD KDFHUWH XQ SDQRUDPD GH OR TXH SDVD FRQ HVH SDFLHQWH � HQWRQFHV EXHQR OD UHODFLyQ VH YD HVWDEOHFLHQGR �����

�HQW���

3DUD� ORJUDU� WDO�REMHWLYR� �� VH� VHxDOD�� HV� LPSRUWDQWH�TXH� HO�PpGLFR�´VH� WRPH�HO
WLHPSRµ�QHFHVDULR�SDUD�SRGHU�´FRQRFHUµ�\�´HVFXFKDUµ�DO�SDFLHQWH�

����� XQR GHEH FRQRFHU DO SDFLHQWH � HV GHFLU OD FRQVXOWD QR GHEH VHU IXJD] � R VHD YRV �D PHGLGD
TXH YDV WHQLHQGR FRQWDFWR FRQ HO SDFLHQWH DO FXDO OH SHGtV OD VHURORJLD � OR FRQRFHV� HV GHFLU HQ SDUWH � \ YDV D VDEHU
TXL]iV XQ SRFR� DYHQWXUDUWH R DGHODQWDUWH D FyPR YD D UHDFFLRQDU ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

����� HO PpGLFR KDVWD��� KDFH SRFR� OD PD\RUtD HUDQ� OD HQIHUPHGDG HO VtQWRPD WUDWDUORV GLDJQRVWLFR \ SXQWR� \ QR
PXFKRV VH SRQtDQ D KDEODU FRQ HO SDFLHQWH \ PHQRV D HVFXFKDUOR� HK�� HVWR QRV REOLJD D KDEODU \ D HVFXFKDU�
\R FUHR TXH VL QR SRGpV KDFHU HVWR QR SRGpV GHGLFDUWH D HVWD HVSHFLDOLGDG� QR SRGpV WHQHU HVWD FRVD GH HQJDQFKDUWH XQ SRFR
FRQ HOORV� \ EXHQR� \ TXH XQR QR VH DIHFWH FRQ HVWR� FUHR TXH QR OR SRGpV KDFHU �HQW��� �HO VXEUD\DGR HV QXHVWUR�

/RV� HQWUHYLVWDGRV� KDEODQ� GH� HQWUHYLVWDV� LQIRUPDOHV� HQ� GRQGH� SULPD� OD
LQIRUPDFLyQ� TXH� RIUHFH� HO� SDFLHQWH�� VLQ� HPEDUJR�� HVWD� REWHQFLyQ� GH� GDWR� QR� HV
D]DURVD�QL� LQIRUPDO�� 3RU� HO� FRQWUDULR� H[LVWH� XQD� IXHUWH� VLVWHPDWL]DFLyQ�GH� ORV� GDWRV
TXH� DO�PpGLFR� OH� LQWHUHVD� UHOHYDU� \�PDQHMD� GLVWLQWDV� HVWUDWHJLDV� SDUD� DFFHGHU� D� HVWD
LQIRUPDFLyQ��HVWUDWHJLDV�TXH�VRQ�ODV�TXH�VH�SRQHQ�HQ�MXHJR�GXUDQWH�OD�FRQVXOWD�HQ�OD
UHODFLyQ� PpGLFR�SDFLHQWH�� 6HJ~Q� :DLW]NLQ� �������� FXDQGR� ORV� SDFLHQWHV� H[SUHVDQ
SUHRFXSDFLRQHV�DFHUFD�GH�HYHQWRV�HQ�VXV�YLGDV�TXH�QR�HVWiQ�OLJDGRV�FRQ�ODV�WpFQLFDV
GH�LQWHUYHQFLyQ�PpGLFDV��ORV�PpGLFRV�XWLOL]DQ�DUJXPHQWRV��SUHJXQWDV�R�LQWHUUXSFLRQHV
FRPR�PHFDQLVPRV�D� WUDYpV�GH� ORV�FXDOHV�FRQGXFHQ� ODV�SUHRFXSDFLRQHV�GHO�SDFLHQWH
KDFLD� XQ� WHUUHQR� H[FOXVLYDPHQWH� ELRPpGLFR�� � (VWDV� SUHJXQWDV�� DUJXPHQWDFLRQHV� H
LQWHUUXSFLRQHV� ´SXHGHQ� VHU� LQWHUSUHWDGDV� FRPR� JHVWRV� GH� GRPLQDFLyQ� D� WUDYpV� GH� ORV� FXDOHV� ORV
PpGLFRV� FRQWURODQ� HO� IOXLU� GH� OD� FRQYHUVDFLyQ� \� GLULJHQ� OD� VLWXDFLyQ� KDFLD� WHUUHQRV� ELRPpGLFRVµ
�RS�FLW��

/D�SDODEUD�GHO�SDFLHQWH�HQ�OD�FRQVXOWD�SDUHFH�HVWDU�OLPLWDGD�\�DWUDYHVDGD�SRU�OR
TXH�ORV�SURIHVLRQDOHV�FUHHQ�LPSRUWDQWH�FRQRFHU�SDUD�OD�LPSDUWLFLyQ�\�VHJXLPLHQWR�GH
XQ� WUDWDPLHQWR�� /RV� PpGLFRV� OOHYDQ� ORV� SUREOHPDV�� ODV� GXGDV�� ODV� DQJXVWLDV� GH� ORV
SDFLHQWHV� KDFLD� WHUUHQRV� SRFR� VLJQLILFDWLYRV�� OR� TXH� VXSRQH� OD� H[FOXVLyQ� GH� HVWRV
WHPDV� �UHOHYDQWHV� SDUD� ORV� SDFLHQWHV�� \� OD� SRQGHUDFLyQ� GH� RWURV� �UHOHYDQWHV� SDUD� HO
PpGLFR���$Vt�OD�LGHRORJtD�ELRPpGLFD�\�VX�SRVLELOLGDG�GH�FRQWURO�HPHUJHQ�GH�ORV�TXH�VH
WRPD�FRPR�SRFR�VLJQLILFDWLYR�GH�OD�FKDUOD�SDUD�FRQYHUWLUOR�HQ�´OR�H[FOXLGRµ��:DLW]NLQ�
������

(Q� HVWH� PDUFR�� HO� UHOHYDPLHQWR� GLIHUHQFLDO� GH� OD� LQIRUPDFLyQ� SRU� SDUWH� GHO
PpGLFR�HV�SURGXFWR�D�OD�YH]�TXH�FRQVWUX\H�´SHUILOHVµ�\�´WLSRVµ�TXH�FRQFXHUGDQ�FRQ
GHWHUPLQDGRV� ´HVWLORV� GH� YLGDµ� � \�R� FRPSRUWDPLHQWRV� TXH� ORV� SURIHVLRQDOHV
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FRQVLGHUDQ� VLJQLILFDWLYRV� SDUD� OD� GHFLVLyQ� WHUDSpXWLFD�� (VWD� IRUPD� GH� UHOHYDU
LQIRUPDFLyQ� GHMD� DIXHUD� ODV� FXHVWLRQHV� FRQWH[WXDOHV� \� IRFDOL]D� ODV� FXHVWLRQHV
´WpFQLFDVµ� GLOX\HQGR� DVt� ODV� ´UDtFHV� VRFLDOHVµ� GH� ORV� SUREOHPDV� GH� ORV� VXMHWRV� HQ
SUREOHPDV�LQGLYLGXDOHV��RS�FLW���

'H�HVWD�PDQHUD�OD�´SDODEUD�GHO�SDFLHQWHµ�HV�LQFRUSRUDGD�HQ�OD�FRQVXOWD�PpGLFD
VyOR�SDUD�VHU�SRVWHUJDGD��(Q�HVWD�LQVWDQFLD�GH�OD�LQWHUYHQFLyQ�WHUDSpXWLFD�VH�SXHGH�YHU
FRQ� FODULGDG� HO� FRQVWDQWH� SURFHVR�� GHVFULSWR� SRU� (GXDUGR� 0HQpQGH]�� GH
FRQRFLPLHQWR�GHVFRQRFLPLHQWR�GH� OR� VRFLDO� TXH� VH� HIHFW~D� HQ� OD� SUiFWLFD�PpGLFD� \
TXH�FRQVWLWX\H�XQR�GH�ORV�UDVJRV�GHO�PRGHOR�PpGLFR�KHJHPyQLFR�

/D�UD]yQ�SDUD�OD�LPSOHPHQWDFLyQ�GH�HVWRV�LQWHUURJDWRULRV�\�SDUD�LQFRUSRUDU�´OD
SDODEUDµ� GHO� SDFLHQWH� FRPR� ´VLJQLILFDWLYDµ� HQ� OD� FRQVXOWD� HV� OD� QHFHVLGDG� TXH� ORV
SURIHVLRQDOHV� PDQLILHVWDQ� GH� TXH� VXV� SDFLHQWHV� FXPSODQ� FRQ� ORV� WUDWDPLHQWRV� \
DGKLHUDQ�D�ORV�PLVPRV�

3HUR� WDPELpQ��\�HQ�EDVH�D�XQ�VXSXHVWR�GH�TXH� OD� IDOWD�GH�FXPSOLPLHQWR�\� ODV
IDOODV�WHUDSpXWLFDV�VRQ�FRQVHFXHQFLD�GHO�GHVFRQRFLPLHQWR��OD�LJQRUDQFLD�R�HO�HUURU�HQ
HO� TXH� LQFXUUHQ� ORV� SDFLHQWHV�� XQD� EXHQD� UHODFLyQ�PpGLFR�SDFLHQWH� HV� YLVWD� HQ� FDVL
WRGRV�ORV�FDVRV�FRPR�XQ�PHGLR�SDUD�FRQYHQFHU��KDFHU�HQWHQGHU��ORJUDU�DFHSWDFLyQ��FRQFLHQWL]DU
\�R�LQWHUQDOL]DU�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�ORJUR�GH�OD�DGKHUHQFLD�

/DV�UHODFLRQHV�HQWUH�PpGLFRV�\�SDFLHQWHV�VH�RUJDQL]DQ�DVLPLVPR�HQ�UHODFLyQ�FRQ
ODV�PRGDOLGDGHV� GH� LQWHUYHQFLyQ� HVSHFtILFDV� SDUD� ODV� GLVWLQWDV� HQIHUPHGDGHV�� ([LVWH
XQD� LGHD� LQVWLWXFLRQDOL]DGD� GH� OR� TXH� HVWD� UHODFLyQ� LPSOLFD��(O�PpGLFR� HVWDEOHFH� ORV
SDVRV� D� VHJXLU� SDUD� WUDWDU� OD� HQIHUPHGDG� \� HO� SDFLHQWH� FRRSHUD� SDUD� SHUPLWLU� HO
FXPSOLPLHQWR�GHO�REMHWLYR�PXWXR��´OD�FXUDµ��(VWH�WLSR�GH�UHODFLyQ�HV�FDUDFWHUtVWLFR�GH
ODV� HQIHUPHGDGHV� DJXGDV�� HQ� GRQGH� VH� DSOLFDQ� WUDWDPLHQWRV� � FXUDWLYRV� FRUWRV�� \� HQ
GRQGH�HO�SDFLHQWH�UHFXUUH�DO�PpGLFR�HQ�EXVFD�GH�D\XGD�SRU� OR�TXH�VH�FUHH�TXH�HVWi
GHVHRVR�GH�FRRSHUDU�HQ�VX�SURFHVR�GH�FXUDFLyQ�

(O�WUDWDPLHQWR�SDUD�HO�9LK�6LGD�WLHQH� ODV�FDUDFWHUtVWLFDV�GH� ORV� WUDWDPLHQWRV�GH
HQIHUPHGDGHV�FUyQLFDV�HQ�GRQGH�OD�LPSRVLELOLGDG�GH�OD�FXUD�KDFH�TXH�HO�REMHWLYR�GH�OD
LQWHUYHQFLyQ�VHD�HO�´PDQWHQLPLHQWRµ��(VWD�FODVH�GH�WUDWDPLHQWRV�D� ODUJR�SOD]R��R�HQ
HVWH�FDVR�GH�SRU�YLGD��LPSOLFD�PXFKDV�YHFHV��XQ�LQYROXFUDPLHQWR�DIHFWLYR�HPRFLRQDO
SURORQJDGR�HQWUH�PpGLFR�\�SDFLHQWH�SRU�OR�TXH�HO�YtQFXOR�HQWUH�PpGLFR�\�SDFLHQWH�VH
FRQVWUX\H�\�VH�FRQVWLWX\H�VREUH�OD�EDVH�SRWHQFLDO�GH�XQD�UHODFLyQ�D�IXWXUR�

'HQWUR� GH� HVWD� UHODFLyQ�� HO� LQWHUURJDWRULR� QR� HV� XQD� LQVWDQFLD� TXH� VH� OOHYD� D
FDER�VyOR�HQ�ODV�SULPHUDV�FRQVXOWDV�\�KDVWD�HO�PRPHQWR�HQ�TXH�VH�WRPD�OD�GHFLVLyQ
VREUH�OD�SUHVFULSFLyQ�WHUDSpXWLFD�PiV�DGHFXDGD��(VWD�LQVWDQFLD�VH�GHVSOLHJD�D�OR�ODUJR
GH� FDGD� XQR� GH� ORV� HQFXHQWURV� WHUDSpXWLFRV� \� D� OR� ODUJR� GH� WRGR� HO� WUDWDPLHQWR�
SHUPLWLHQGR� DO� PpGLFR� VHJXLU�FRQWURODU� HO� WUDWDPLHQWR� GH� VX� SDFLHQWH�� (VWH
LQWHUURJDWRULR� FRQVWDQWH� \� HIHFWLYR� UHTXLHUHQ�GH� ´XQD� EXHQD� UHODFLyQ�PpGLFR�SDFLHQWHµ� OD
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TXH�VH�FRQVWLWX\H�GH�HVWH�PRGR�HQ�XQD�KHUUDPLHQWD�´WpFQLFDµ�\�HVWUDWpJLFD�GH�FRQWURO
VREUH�ODV�SUiFWLFDV�GH�ORV�VXMHWRV�

/D� PRGDOLGDG� HVSHFtILFD� GH� LQWHUYHQFLyQ� TXH� GHOLPLWD� HO� WUDWDPLHQWR� $59
UHTXLHUH� GH� ORV� SDFLHQWHV� TXH� HOORV� VHDQ� FDSDFHV� GH� DSOLFDU� FLHUWRV� FXLGDGRV� GH� Vt
PLVPRV��(Q�HVWRV�FDVRV�HO�PpGLFR�QR�GHFODUD�VDEHU�FRQ�H[DFWLWXG�TXp�HV�´OR�PHMRUµ
SDUD�HO�SDFLHQWH�\��HQ�JHQHUDO��ORV�WUDWDPLHQWRV�VRQ�VLHPSUH�SURYLVRULRV�\�QR�WLHQHQ�OD
PLVPD�OHJLWLPDFLyQ�TXH�HQ�HO�FDVR�GH�ORV�WUDWDPLHQWRV�FXUDWLYRV��3RU�OR�WDQWR�HQ�HVWRV
FDVRV�HV�FRP~Q�TXH�HO�PpGLFR�GHED�HQWDEODU�XQ�WLSR�GH�UHODFLyQ�FRQ�VX�SDFLHQWH�TXH
SRVLELOLWH�FRQVHQVXDU�ORV�FDPLQRV�D�VHJXLU��6HJ~Q�)UHLGVRQ��´HO�SUREOHPD�HQ�OD�LQWHUDFFLyQ
HQ�HO�WUDWDPLHQWR�VH�DSR\D�HQ�ORV�SRUPHQRUHV�GH�VX�DFHSWDFLyQ�HQ�HO�iUHD�FRQFUHWD�GRQGH�FRQYHUJHQ�OD
FXOWXUD�SRSXODU�\�OD�SURIHVLRQDOµ��)UHLGVRQ�������������&XDQGR�OD�DXWRULGDG�GHO�PpGLFR�QR
ORJUD� LPSRQHUVH�SRU�Vt�VROD�\� OD� UHODFLyQ�GH�FRRSHUDFLyQ�QR�VH�HVWDEOHFH��HO�PpGLFR
GHEHUi� UHFXUULU� D� GLVWLQWDV� HVWUDWHJLDV� SDUD� ´FRQYHQFHUµ� D� VX� SDFLHQWH� GH� VHJXLU� VX
FRQVHMR�\�GH�FRQILDU�HQ�VX�FULWHULR��(Q�HVWH�FDVR��´OD�LQIOXHQFLD�GHO�PpGLFR�QR�VH�DSR\DUi�HQ
HO�SRGHU�ItVLFR�R�HQ�OD�DXWRULGDG�VLQR�HQ�VX�FDSDFLGDG�GH�SHUVXDGLU�DO�SDFLHQWH�GHO�YDORU�GH�VX�SXQWR
GH�YLVWDµ��RS�FLW�������

7DQWR�HO�SRGHU�GH�SHUVXDVLyQ�TXH�ORV�PpGLFRV�SRQHQ�HQ�MXHJR�HQ�FDGD�XQD�GH
VXV�FRQVXOWDV�FRPR�HO�XVR�GH�OD�DXWRULGDG�TXH�UHSUHVHQWDQ��VRQ�HVWUDWHJLDV�XWLOL]DGDV
HQ� OD� LQWHUYHQFLyQ�FOtQLFD�SDUD� ORJUDU�TXH� HO� SDFLHQWH� VLJD� HO� FRQVHMR�PpGLFR��(VWDV
PRGDOLGDGHV� GH� LQWHUYHQFLyQ� QR� VRQ� PXWXDPHQWH� H[FOX\HQWHV�� VH� FRPELQDQ� SDUD
ORJUDU�TXH�ORV�SDFLHQWHV�VLJDQ�FRQ�ODV�SUHVFULSFLRQHV�PpGLFDV�

8Q� FRQFHSWR� LPSRUWDQWH� \� DUWLFXODGRU� HQ� ORV� WHVWLPRQLRV� TXH� VXE\DFH� D� HVWD
PRGDOLGDG� WHUDSpXWLFD�� HV� HO� GH� ´FRQWUDWRµ�� (O� FRQWUDWR� WHUDSpXWLFR� LPSOLFD� XQ
DFXHUGR� HQWUH� ODV� SDUWHV� FRPR� FRQGLFLyQ� SDUD� SRGHU� LQLFLDU� HO� WUDWDPLHQWR�� (VWH
DFXHUGR��HVWH�FRQWUDWR��VH�VXSRQH�XQD�LQVWDQFLD�GHPRFUiWLFD�HQ�GRQGH�GRV�SHUVRQDV
FRQVHQV~DQ�XQ�FDPLQR�FRP~Q�D�VHJXLU�

����� Vt� GHO FRQWUDWR FRPR GHFLPRV QRVRWURV ¢QR"� ILUPDU XQ FRQWUDWR TXH QR VH ILUPD SHUR EXHQR� HK�� ODV FRVDV GHVGH HO
SXQWR GH YLVWD PpGLFR HVWiQ PiV R PHQRV FODUDV� R VHD TXH WDQWR FDUJD YLUDO �YLVWH HVWR HVWD DVt� \ EXHQR KDEODU FRQ HO

SDFLHQWH \ H[SOLFDUOH FRPR HV OD FRVD ¢QR"� HVWR HV LPSRUWDQWLVLPR ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

6LQ�HPEDUJR��OD�LGHD�GH�FRQWUDWR��GLOX\H�HQ�VX�LQWHULRU�ODV�UHODFLRQHV�GH�SRGHU
TXH� LPSOLFD� OD� UHODFLyQ� HQWUH� XQ�PpGLFR� \� XQ� SDFLHQWH��8QD� UHODFLyQ� DVLPpWULFD� HQ
GRQGH�XQR�WLHQH�HO�SRGHU�\�OD�DXWRULGDG�\�HO�RWUR�VyOR�OD�GHFLVLyQ�GH�DFDWDU�R�QR�GLFKD

                                                
�
(O FRQFHSWR GH FRQWUDWR� OLJDGR KLVWyULFDPHQWH D ODV FRUULHQWHV OLEHUDOHV� VXSRQH XQD LQWHUDFFLyQ

HQWUH KRPEUHV OLEUHV H LJXDOHV TXH QHJRFLDQ� VHJ~Q VXV SURSLRV LQWHUHVHV� HQ LJXDOGDG GH FRQGLFLRQHV�

(Q OD PHGLGD HQ TXH HVWH WLSR GH UHODFLyQ JDUDQWL]D TXH DPEDV SDUWHV VDOGUiQ EHQHILFLDGDV� HO FRQFHSWR

GH FRQWUDWR DVHJXUD HO HVWDEOHFLPLHQWR GH XQ VLVWHPD HQ HTXLOLEULR�
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DXWRULGDG��(V�HO�PpGLFR�TXLHQ�RIUHFH�ORV�SDWURQHV�SDUD�OD�´VRFLHGDG�FRQWUDWRµ�\�QR
YLFHYHUVD��7URVWOH���������´3DUD�SHQVDU�ODV�GLIHUHQWHV��LQWHUDFFLRQHV�HQ�MXHJR�HQ�ORV�WUDWDPLHQWRV
OD� SHUVSHFWLYD�PDV� ILDEOH� HV� DTXHOOD�TXH� LQFOX\D� HO� FRQIOLFWR� FRPR� HMH� IXQGDPHQWDO�� \� HQ� GRQGH� ORV
SURFHVRV�GH�QHJRFLDFLyQ��VHDQ�HQWHQGLGRV�FRPR�IXQGDQWHV�GH�OD�UHODFLyQ�PpGLFR�SDFLHQWHµ��)UHLGVRQ�
���������

(Q�HO�PDUFR�GHO�FRQWUDWR�WHUDSpXWLFR�\�VREUH�OD�EDVH�GH�OD�QHFHVLGDG�GH�JHQHUDU
FRQVHQVRV�FRQ�HO�SDFLHQWH�TXH�SHUPLWDQ�HO�FXPSOLPLHQWR�GHO�WUDWDPLHQWR�´HOHJLGRµ�OD
SDUWLFLSDFLyQ� GHO� SDFLHQWH� VH� LPSRQH� FRPR� LQVWDQFLD� IXQGDPHQWDO� GHO� SURFHVR
FRQWUDFWXDO�

/D� GHFLVLyQ� VREUH� TXp� WUDWDPLHQWR� HV� HO� PiV� DGHFXDGR� VLHPSUH� OD� WLHQH� HO
PpGLFR�� (O� HV� HO� SRVHHGRU� GHO� FRQRFLPLHQWR� FRUUHFWR� TXH� OH� SHUPLWH� GHILQLU� H
LQWHUYHQLU�VREUH�HO�SDFLHQWH�\�VREUH�OD�HQIHUPHGDG�

�«� \ HQ JHQHUDO XQR OHV GLFH TXH PXFKD DOWHUQDWLYD QR WLHQH� R VHD FXDQGR VH WLHQHQ TXH WUDWDU � VH WLHQHQ TXH WUDWDU�
\R WH GLJR � D YHFHV VH SXHGH FRQYHUVDU� D YHFHV YLHQHQ HOORV VROLFLWDQGR HO WUDWDPLHQWR� TXH D YHFHV HV GLItFLO SRUTXH

TXLHUHQ WUDWDUVH \ WLHQHQ FDUJD YLUDO EDMD� HQWRQFHV OH GHFtV ������� HVWH�� SHUR KD\ DOJXQRV TXH QR TXLHUHQ WUDWDUVH SRUTXH

QR TXLHUHQ WRPDU PHGLFDFLyQ� SHUR EXHQR XQR OHV GLFH DFi OD FRVD HV DVt DVt \ DVt� VL YRV QR WH TXHUpV WUDWDU QR WH WUDWDV

� SHUR HV DVt HVWR SXHGH SURJUHVDU �«� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

/D�DXWRULGDG�GHO�FRQRFLPLHQWR�PpGLFR�FLHQWtILFR�HV�FRQWXQGHQWH�H�LUUHYRFDEOH�
HV�HO�PpGLFR�HO�TXH�WLHQH�OD�SRWHVWDG�SDUD�GHFLU�DFi�OD�FRVD�HV�DVt�DVt�

6LQ� HPEDUJR�� WRGRV� ORV� HQWUHYLVWDGRV� PDQLILHVWDQ� TXH� HV� QHFHVDULD� OD
SDUWLFLSDFLyQ�GHO� SDFLHQWH� HQ� OD� WRPD�GH� GHFLVLyQ� FRQ� UHVSHFWR� DO� WUDWDPLHQWR� \� HQ
FXDQWR�D�OD�QHFHVLGDG�GH�FRQVHQVXDU�HO�WUDWDPLHQWR�PiV�DGHFXDGR�D�VXV�SRVLELOLGDGHV�
7DPELpQ�PDQLILHVWDQ�TXH�QR�H[LVWHQ�PXFKDV�DOWHUQDWLYDV�SDUD�WDO�HOHFFLyQ�\�HO�PDUJHQ
GH� SDUWLFLSDFLyQ� HV� PX\� OLPLWDGR�� /D� SDUWLFLSDFLyQ� HQ� FDVL� WRGRV� ORV� FDVRV� HV
HQWHQGLGD�HQ�WpUPLQRV�GH�VL�HO�SDFLHQWH�VLJXH�R�QR� OD�RUGHQ� �� HO� FRQVHMR�� OD� VXJHUHQFLD�� OD
RIHUWD�R�OD�SURSXHVWD�GHO�PpGLFR�

����� VH OH RIUHFH HO WUDWDPLHQWR TXH HV PiV FRUUHFWR� VL HO SDFLHQWH HVWi GH DFXHUGR OR LQLFLD� VL HO SDFLHQWH QR HVWi GH

DFXHUGR QR OR LQLFLD� HO OXJDU GHO SDFLHQWH HV pVH� pO GHFLGH VL TXLHUH R QR ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

/RV� WHVWLPRQLRV� RIUHFHQ� XQD� FODUD� SHUVSHFWLYD� GH� OR� TXH� HVWRV� SURIHVLRQDOHV
HQWLHQGHQ� SRU� SDUWLFLSDFLyQ�� /D� QHFHVLGDG� GH� OD� SDUWLFLSDFLyQ� GHO� SDFLHQWH� HQ� ODV
GHFLVLRQHV�WHUDSpXWLFDV�HV�HQWHQGLGD�VyOR�HQ��WpUPLQRV�GH�DFHSWDFLyQ��(O�SDFLHQWH�WLHQH
TXH� DFHSWDU� R� QR� HO� WUDWDPLHQWR�� <� HVWD� DFHSWDFLyQ� �´SDUWLFLSDFLyQµ�� GHSHQGH� GH� OD
YROXQWDG�GHO�SDFLHQWH��GH�VXV�GHVHRV��GH�TXHUHU�FRODERUDU��TXHUHU�FXUDUVH��FRPR�DVt�WDPELpQ�GH�ODV
SRVLELOLGDGHV�GH�HVWDEOHFHU�XQD�EXHQD�UHODFLyQ�PpGLFR�SDFLHQWH��$Vt�HO�OXJDU�SULQFLSDO
\� SURWDJyQLFR� TXH� ORV� HQWUHYLVWDGRV� OH� RWRUJDQ� DO� SDFLHQWH� HQ� ODV� WHUDSLDV� $59� VH
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RVFXUHFH�\�VXERUGLQD�HQ�OD�PHGLGD�HQ�TXH�HV�SHQVDGR�FRPR�DFHSWDFLyQ��/D�DFHSWDFLyQ�QR
VyOR� LPSOLFD� SDVLYLGDG� \� VXERUGLQDFLyQ� D� ORV� FULWHULRV� PpGLFRV�� VLQR� TXH� HQ� WDQWR
HVWRV�FULWHULRV�VRQ�UHFRQRFLGRV�FRPR�YHUGDGHURV�\�DXWRUL]DGRV��OD�QR�DFHSWDFLyQ�GH�ORV
PLVPRV� LPSOLFD� WDPELpQ� GHVREHGLHQFLD�� R� HQ� HO� PHMRU� GH� ORV� FDVRV� LJQRUDQFLD�
VLHPSUH� GHVYLDFLyQ�� $XQ� FXDQGR� HQ� DOJXQRV� WHVWLPRQLRV� VH� SODQWHD� HO� FDUiFWHU
DVLPpWULFR�GH�HVWD�UHODFLyQ��QR�VH�OD�FXHVWLRQD�QL�VH�OD�SODQWHD�FUtWLFDPHQWH�\D�TXH�HV
SHUFLELGD�FRPR�XQD�UHODFLyQ�QDWXUDOPHQWH�HVWDEOHFLGD�HQWUH�TXLHQ�SRVHH�OD�FDSDFLGDG
GH�FXUDU�\�HO�FRQRFLPLHQWR�´YHUGDGHURµ�VREUH�OD�HQIHUPHGDG�\�TXLHQHV�QR�

&RPSOHPHQWDULDPHQWH�� OD� QHFHVLGDG� GH� TXH� HO� SDFLHQWH� SDUWLFLSH� SDUHFH
IXQGDUVH�HQ�HO�KHFKR�GH�TXH��´HQ�~OWLPD�LQVWDQFLDµ��OD�GHFLVLyQ�VREUH�WRPDU�R�QR�WRPDU
OD�PHGLFDFLyQ�OD�WLHQHQ�HOORV�

����� GH ~OWLPD pO� HV HO DGXOWR HO TXH GHFLGH OR KDJR R QR OR KDJR ����� �HQW��� �HO VXEUD\DGR HV QXHVWUR�

�(VWD�LGHD�VH�DVRFLD�D�XQD�YDORUDFLyQ�QHJDWLYD�GH�OD�SDUWLFLSDFLyQ�GHO�SDFLHQWH�\D
TXH�HV�UHIHULGD��HQ�OD�PD\RUtD�GH�ORV�FDVRV��HQ�WpUPLQRV�GH�QR�FXPSOLPLHQWR��(Q�HVWD
~OWLPD� LQVWDQFLD� HO� PpGLFR� QR� WLHQH� SRGHU� GH� LQWHUYHQFLyQ� VREUH� HO� SDFLHQWH� \� HVD
OLPLWDFLyQ�FDUJD�GH�IRUPD�QHJDWLYD�ODV�GHFLVLRQHV�GH�ORV�SDFLHQWHV�VREUH�ODV�FXDOHV�OD
PHGLFLQD�\D�QR�SXHGH�´KDFHU�PiV�QDGDµ�

7RGRV� ORV� SURIHVLRQDOHV� DVXPHQ� TXH� OD� FRQVXOWD� WHUPLQD� HQ� OD� GHFLVLyQ� GHO
SDFLHQWH�GH�FXPSOLU�R�QR�FXPSOLU�FRQ�VXV�FRQVHMRV��VLQ�HPEDUJR��WDPELpQ�FUHHQ�TXH
HV�HO�PpGLFR�OD�~OWLPD�DXWRULGDG�VREUH�ODV�DFFLRQHV�GH�VXV�SDFLHQWHV�\�TXH�D�FDPELR�GH
ORV�VHUYLFLRV�PpGLFRV��HO�SDFLHQWH��GHEH�FRRSHUDU�\�FXPSOLU�

'H� HVWD� IRUPD� OD� UHVSRQVDELOLGDG� TXH� OHV� FDEH� D� ORV� SDFLHQWHV� VREUH� HO
VHJXLPLHQWR� GHO� WUDWDPLHQWR� HV� JUDQGH�� (O� URO� GHO� SDFLHQWH� HV� FXPSOLU� FRQ� OD
LQGLFDFLyQ�PpGLFD��6X�SDUWLFLSDFLyQ�HQ�HO�WUDWDPLHQWR�VH�OLPLWD�D�OD�GHFLVLyQ�~OWLPD�GH
WRPDU� R� QR� WRPDU�� FXPSOLU� R� QR� FXPSOLU� FRQ� HO� WUDWDPLHQWR� LPSDUWLGR�� (Q� WDQWR
SDFLHQWHV�HVWD�SDUWLFLSDFLyQ�HV�YLVWD� �FRPR�UHVSRQVDELOLGDG�LQGLYLGXDO��6LQ�HPEDUJR�
H[LVWH�XQD�GLIHUHQFLD�HQWUH�OD�UHVSRQVDELOLGDG�LQGLYLGXDO�GH�FXPSOLU�FRQ�HO�´FRQWUDWRµ
PpGLFR� \� OD� UHVSRQVDELOL]DFLyQ� GH� ORV� SDFLHQWHV� SRU� HO� PDO� FXPSOLPLHQWR� GHO
WUDWDPLHQWR��SRU�QR�PHMRUDU��SRU� OD� DSDULFLyQ� \�R� WUDQVPLVLyQ�GH� FHSDV� UHVLVWHQWHV�
HWF��/D�GLIHUHQFLD�HQWUH�UHVSRQVDELOLGDG�\�UHVSRQVDELOL]DFLyQ�UHVLGH�HQ�TXH�PLHQWUDV�OD
SULPHUD� UHILHUH� D� XQD� GHFLVLyQ� SHUVRQDO� VREUH� HO� FDPLQR� D� VHJXLU� IUHQWH� DO
SDGHFLPLHQWR�SRU�SDUWH�GH�OD�SHUVRQD�LQIHFWDGD��OD�VHJXQGD�FXOSDELOL]D�D�HVWD�SHUVRQD
\�OD�UHVSRQVDELOL]D�QR�VyOR�SRU�VXV�FRPSRUWDPLHQWRV�\�VX�´GHVREHGLHQFLDµ��VLQR�SRU
OD�HQIHUPHGDG�PLVPD�\�SRU�VX�SRWHQFLDO�´GLVHPLQDFLyQµ��(VWD�FXOSDELOL]DFLyQ�\�HVWD
UHVSRQVDELOL]DFLyQ�IXQFLRQD�FRPR�PHFDQLVPR�GH�FRQWURO�GH�OD�YLGD�FRWLGLDQD�D�SDUWLU
GH�OD�GHILQLFLyQ�GH�OR�TXH�HV�FRUUHFWR��QRUPDO�\�UHVSRQVDEOH��KDFHU�\�OR�TXH�QR�
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6REUH� HVWRV� VXSXHVWRV� GH� OR� TXH� GHEH� VHU� XQD� FRUUHFWD� UHODFLyQ� PpGLFR�
SDFLHQWH�� HO� FRQWUDWR� WHUDSpXWLFR� \� HO� OXJDU� GH� OD� SDUWLFLSDFLyQ� GHO� SDFLHQWH� HQ� OD
FRQVXOWD�VH�LQVWLWX\H�XQD�PRGDOLGDG�GH�LQWHUYHQFLyQ�TXH�HQWUH�RWUDV�FRVDV��

� LPSLGH�JDUDQWL]DU�OD�DSURSLDFLyQ�GH�OD�LQIRUPDFLyQ�SRU�SDUWH�GHO�SDFLHQWH�

� PDQLILHVWD� OD� SUHFDULHGDG� GH� ORV� FRQRFLPLHQWRV� GH� HVWRV� SURIHVLRQDOHV� HQ
UHODFLyQ�D�HVWUDWHJLDV�\�WpFQLFDV�TXH�QR�VHDQ�H[FOXVLYDPHQWH�ELRPpGLFDV�

� QR� SHUPLWH� HQWHQGHU� ODV� IRUPDV� HQ� TXH� ODV� SHUVRQDV� VH� DSURSLDQ� GH� OD
LQIRUPDFLyQ�\�GH�FyPR�GDQ�VHQWLGR�DO�SURFHVR�GH�DWHQFLyQ�HQ�HO�TXH�HVWiQ�LQPHUVRV�

� H[SRQH�ORV�OtPLWHV�GH�XQD�LQWHUYHQFLyQ�TXH�IRFDOL]D�HQ�OD�HQIHUPHGDG�FRPR
HQWLGDG�ELROyJLFD�\�HQ�HO�VXMHWR�FRPR�VX�GHSRVLWDULR�

� LPSRVLELOLWD� SHQVDU� TXH� H[LVWHQ� GLYHUVDV� IRUPDV� GH� DGPLQLVWUDU� VDOXG�� QR
VyOR�OD�SURSXHVWD�SRU�OD�ELRPHGLFLQD�

� VXSRQH� TXH� WRGD� UHODFLyQ� PpGLFR�SDFLHQWH� GHEH� VLJQLILFDU� XQD� UHODFLyQ
HQWUH� GRV� SHUVRQDV�� XQ� H[SHUWR� \� XQ� OHJR�� XQR� TXH� RUGHQD� R� DFRQVHMD� \� RWUR� TXH
REHGHFHQ��FXPSOH�R�DGKLHUH�

� VXSRQH� TXH� OD� UHODFLyQ� HQWUH� FXUDGRUHV� \� ´HQIHUPRVµ� HV� XQD� UHODFLyQ
PpGLFR�SDFLHQWH�HQWHQGLGD�HVWULFWDPHQWH�HQ�WpUPLQRV�ELRPpGLFRV��SDVDQGR�SRU�DOWR
XQD�GLYHUVLGDG�GH�IRUPDV�GH�REWHQHU�FXLGDGRV�SDUD�OD�VDOXG��DXWRFXLGDGRV��FXLGDGRV
IDPLOLDUHV��DPLJRV��HWF���7URVWOH��������

&RQVLGHUDFLRQHV�ILQDOHV

/D� PRGDOLGDG� HQ� TXH� HVWRV� SURIHVLRQDOHV� DERUGDQ� HO� SUREOHPD� PpGLFR� GH� OD
DGKHUHQFLD�� VX� YLQFXODFLyQ� FRQ� OD� UHODFLyQ� PpGLFR�SDFLHQWH� \� FRQ� ORV� QLYHOHV� GH
SDUWLFLSDFLyQ� GH� ORV� SDFLHQWHV�� QR� SHUPLWHQ� YLVXDOL]DU� OD� FRPSOHMLGDG� GH� OD
SUREOHPiWLFD� TXH� H[FHGH� OD� SHUVSHFWLYD� H[FOXVLYDPHQWH� PpGLFD� SURSXHVWD�� (O
SUREOHPD�PpGLFR�GH� OD� DGKHUHQFLD�QR�SXHGH� VHU� DERUGDGR� D�SDUWLU� GH� OD� RSRVLFLyQ
FXPSOLPLHQWR�LQFXPSOLPLHQWR��/D�DGKHUHQFLD�QR�DGKHUHQFLD�QR�HV�XQD�FXHVWLyQ�GH
FXPSOLU�R�QR�FXPSOLU�FRQ�GHWHUPLQDGD�SUHVFULSFLyQ��VLQR�TXH�LQYROXFUD�XQD�FRPSOHMD
JDPD�GH�YDULDEOHV�HQ�GRQGH�HO�FRQVHMR�PpGLFR�VyOR�HV�XQD�GH�HOODV��/D�SRVLELOLGDG�GH
OOHYDU�DGHODQWH�HO�WUDWDPLHQWR�GHEH�SODQWHDUVH�FRPR�XQ�REMHWLYR�D�DOFDQ]DU�\�QR�FRPR
XQ�VXSXHVWR�GHVGH�HO�FXDO�VH�SDUWH�\�D�SDUWLU�GHO�FXDO�VH�SXHGH�GHILQLU�H�LGHQWLILFDU��HO
FXPSOLPLHQWR�R�HO�LQFXPSOLPLHQWR�

&RQVLGHUDPRV��VLQ�HPEDUJR��TXH�HV�OD�FDWHJRUtD�GH�´FRPSOLDQFHµ�R�DGKHUHQFLD
PLVPD� OD�TXH�REVWDFXOL]D� HO� HQWHQGLPLHQWR�GH� OD�SUREOHPiWLFD��/DV� OLPLWDFLRQHV�GHO
FRQFHSWR�GH�´FRPSOLDQFHµ�R�GH�DGKHUHQFLD�VRQ�LQWUtQVHFRV�D�VX�FRQVWUXFFLyQ�\�HVWR
QR�HV�XQD� FXHVWLyQ�TXH�SXHGD� UHVROYHUVH� D� WUDYpV� GH� FDPELRV� WHUPLQROyJLFRV��(VWH
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FDWHJRUtD�GHEH�VHU�SHQVDGD��VLJXLHQGR�D�7URVWOH��HQ�WpUPLQRV�LGHROyJLFRV���$Vt�HO�DXWRU
VHxDOD� TXH� D� WUDYpV� GH� OD� DXWRULGDG� TXH� LQYLVWH� HO� VDEHU�PpGLFR� \� VXV� GLVFXUVRV� GH
YHUGDG�� OD� DGKHUHQFLD� VH� SUHVHQWD� FRPR� OD� ~QLFD� DOWHUQDWLYD� D� VHJXLU� HQ� FDVR� GH� OD
SUHVFULSFLyQ� GH� GHWHUPLQDGR� WUDWDPLHQWR�� )UHQWH� DO� FRQVHMR� PpGLFR� OD� QRUPD�� OR
FRUUHFWR��OR�OHJtWLPR��OR�UD]RQDEOH�HV�VHJXLU�FRQ�VXV�UHFRPHQGDFLRQHV��/D�SRVLELOLGDG
GH� TXH� HVWR� QR� RFXUUD�� GH� TXH� HO� SDFLHQWH� QR� FXPSOD� FRQ� HO� FRQVHMR� PpGLFR�� VH
SODQWHD�FRPR�XQD�GHVYLDFLyQ�D�HVWDV�YHUGDGHV�FLHQWtILFDV�� \� D�TXLHQ�QR�FXPSOD�FRQ
GLFKDV�SUHVFULSFLRQHV�FRPR�GHVYLDGR��DQRUPDO��LOHJLWLPR��LUUDFLRQDO��LQFRUUHFWR��$Vt�HO
WpUPLQR�DGKHUHQFLD�HQFDUQD�ORV�YDORUHV�ELRPpGLFRV�GRPLQDQWHV��TXH�VRQ�ORV�YDORUHV
GH�OD�UDFLRQDOLGDG�FLHQWtILFD�

/D� SUREOHPiWLFD� GH� OD� DGKHUHQFLD� HVWD� FRQVWUXLGD� H[FOXVLYDPHQWH� GHVGH� HO
SXQWR�GH�YLVWD�GH� ORV�SURIHVLRQDOHV�PpGLFRV�\� OD�SHUVSHFWLYD�GH�ORV�SDFLHQWHV�TXHGD
WRWDOPHQWH� UHOHJDGD�� DXQ� FXDQGR� VH� SURSRQH� OD� ´FRPSOLDQFHµ� FRPR� LQVWDQFLD� GH
QHJRFLDFLyQ��(VWD�QRFLyQ�SHUSHW~D�OD�LGHD�GH�TXH�HO�FXLGDGR�GH�OD�VDOXG�HV�XQ�DVXQWR
PpGLFR�\� ODV�FRQGXFWDV�GH� ORV�SDFLHQWHV� VH�GHILQHQ�HQ� WpUPLQRV�GH� ODV�H[SHFWDWLYDV
PpGLFDV� �7URVWOH�� ������� )UHQWH� D� HVWR� OD� DGKHUHQFLD�QR� DGKHUHQFLD� GHVGH� OD
SHUVSHFWLYD� PpGLFD� SDUHFH� VHU� DFWXDOPHQWH� XQD� IRUPD� GH� FRQWURO� VREUH� DOJXQRV
GHVyUGHQHV� �&RQUDG�� ������ \� XQD� H[SDQVLyQ� GH� OD� ELRPHGLFLQD� VREUH� GLIHUHQWHV
iPELWRV�GH�OD�YLGD�FRWLGLDQD�

%DMR� XQD� DSDUHQWH� SDUWLFLSDFLyQ� \� GHFLVLRQHV� FRPSDUWLGDV� HO� WUDWDPLHQWR
DQWLUUHWURYLUDO� VXSRQH� ´XQD� PXOWLSOLFDFLyQ� GH� SURFHVRV� PHGLFDOL]DGRUHVµ�� D� WUDYpV� GH� ORV
FXDOHV�VH�H[WLHQGH�VREUH�OD�FRWLGLDQHLGDG�GH�ORV�VXMHWRV��'H�HVWD�PDQHUD�OD�FDWHJRUtD
GH� DGKHUHQFLD� FRQYLHUWH� HQ� SUREOHPD�PpGLFR� DVSHFWRV� GH� OD� YLGD� FRWLGLDQD� GH� ORV
VXMHWRV�H�LQWHQWD�FRQWURODUORV�SDUD�´JDUDQWL]DUµ�XQD�LQWHUYHQFLyQ�VREUH�HO�PDQHMR�GH
OD� HQIHUPHGDG��´(O� FXHUSR�� ODV� UHODFLRQHV� VRFLDOHV� \� GH� IRUPD� JHQHUDO� HO� ´HVWLOR� GH� YLGDµ� VH� YH
VRPHWLGR� D� XQD� PLUDGD� QRUPDWL]DGRUD� TXH� OR� REVHUYD�� OR� HYDO~D� \� FRPSDUD� HQ� � UHODFLyQ� D� ORV
SDWURQHV� LGHDOHV� VRVWHQLGRV� GHVGH� HO� FRQRFLPLHQWR� FLHQWtILFR� GRPLQDQWH�� FRQWDPLQDQGR� FDGD� \� WRGR
DVSHFWRV��VLQ�GHMDU�HVSDFLRV�TXH�QR�VHD�LQYDGLGR�\�FRQWDPLQDGR�SRU�OD�HQIHUPHGDGµ�(SHOH����������

%LEOLRJUDItD

� &DKQ��3���/D�PDUFKD�GH�OD�HSLGHPLD��(VWDGtVWLFD�JOREDO�GH�OD�206���(Q�$FWXDOL]DFLRQHV
HQ�6LGD����������%XHQRV�$LUHV���QRYLHPEUH�GH������

                                                
� 7URVWOH SURSRQH HQWHQGHU OD LGHRORJtD FRPR VLVWHPD GH FUHHQFLDV TXH OHJLWLPD SDUWLFXODUHV YDORUHV�

QRUPDV \ IRUPDV GH FRPSRUWDPLHQWR VREUH OD EDVH GH ´YHUGDGHV HPStULFDVµ� WUDQVIRUPDQGR HO SRGHU
�LQIOXHQFLD SRWHQFLDO� HQ DXWRULGDG �FRQWURO OHJLWLPDGR� �7URVWOH� ������
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´,QWURGXFFLyQ�DO�FRQRFLPLHQWR�GHO�VLVWHPD�LQPXQHµ�\�´6,'$�\�HQIHUPHGDG�SRU�+,9��GHO
YLUXV�D� OD�FOtQLFDµ��(Q�3VLGD��8Q�HQIRTXH�LQWHJUDO��(GLWRULDO�3DLGRV��%XHQRV�$LUHV�
�����

� &DVVHWWL�� ,� \� %RWWDUR�� (�� ´7UDWDPLHQWR� DQWLUUHWURYLUDOµ�� (Q� ,QIHFWRORJtD� SDUD� OD
SUiFWLFD�GLDULD�,,,���'U��'��6WDPERXOLDQ��&RPS���%XHQRV�$LUHV�������

� &RQUDG��3��´6REUH�OD�PHGLFDOL]DFLyQ�GH�OD�DQRUPDOLGDG�\�HO�FRQWURO�VRFLDOµ��(Q�3VLTXLDWUtD
&ULWLFD��'DYLG�,QJOHE\��&RPS���(GLWRULDO�&ULWLFD��%DUFHORQD������

´7KH�PHDQLQJ�RI�PHGLFDWLRQV��DQRWKHU�ORRN�DW�FRPSOLDQFHµ��(Q�6RFLDO�6FLHQFH
DQG�0HGLFLQH��9RO���������������

´7KH�QRQFRPSOLDQW�SDWLHQW�LQ�VHDUFK�RI�DXWRQRP\µ��(Q�+DVWLQJV�&HQW�5HS
$XJ�6HS��9RO�������������

� 'RQRYDQ��-�\�%ODNH��'��´3DWLHQW�QRQ�FRPSOLDQFH�GHYLDQFH�RU�UHDVRQHG�GHFLVLRQ�PDNLQJ"µ�
(Q�6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO����������������

� (SHOH��0���´/D�OyJLFD�GHO��DXWR�FXLGDGR�\�VXV�FRQVHFXHQFLDV�HQ�OD�LQVWLWXFLRQDOL]DFLyQ�PpGLFD
GHO�9,+�6LGDµ��3RQHQFLD�DO�9�&RQJUHVR�GH�$QWURSRORJtD�6RFLDO��/D�3ODWD�������

� )RJDUW\��-��´5HDFWDQFH�WKHRU\�DQG�SDWLHQW�QRQFRPSOLDQFHµ��(Q�6RFLDO�6FLHQFH�DQG
0HGLFLQH��9RO���������������

� )UDQNHQEHUJ��5���7KH�LPSDFW�RI�+,9�$,'6�RQ�FRQFHSWV�UHODWLQJ�WR�ULVN�DQG�FXOWXUH�ZLWKLQ
%ULWLVK�FRPPXQLW\�HSLGHPLRORJ\��&DQGLGDWHV�RU�WDUJHWV�IRU�SUHYHQWLRQ���(Q��6RFLDO�6FLHQFH�	
0HGLFLQH����������������

� )UHLGVRQ��(��´/D�SURIHVLyQ�PpGLFDµ��(GLWRULDO�3HQtQVXOD��%DUFHORQD�������
� *ULPEHUJ��0���0DUJXOLHV�6��\�:DOODFH��6���&RQVWUXFFLyQ�VRFLDO�\�KHJHPRQtD�

5HSUHVHQWDFLRQHV�PpGLFDV�VREUH�HO�6,'$��8Q�DERUGDMH�DQWURSROyJLFR���(Q�.RUQEOLW��$�
�FRPS���6LGD�\�6RFLHGDG��(G��(VSDFLRV��%XHQRV�$LUHV�������

� +DQGZHUNHU��/��´0HGLFDO�ULVN���LPSOLFDWLQJ�SRRU�SUHJQDQW�ZRPHQµ��(Q��6RFLDO�6FLHQFH�	
0HGLFLQH��������������

� /HUQHU��%��´)URP�FDUHOHVV�FRQVXPSWLYHV�WR�UHFDOFLWUDQW�SDWLHQWV��WKH�KLVWRULFDO�FRQVWUXFWLRQ�RI
QRQFRPSOLDQFHµ�(Q�6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO���������������

� 0DUJXOLHV��6XVDQD��´&DQGLGDWXUDV�\�9LK�6LGD��WHQVLRQHV�HQ�ORV�SURFHVRV�GH�DWHQFLyQµ��(Q
&XDGHUQRV�0pGLFR�6RFLDOHV��1�����5RVDULR��QRYLHPEUH�GH������

� 0HQpQGH]��(���´0RULU�GH�DOFRKROµ��(GLWRULDO�/D�&DVD�&KDWD��0p[LFR�������
�´$QWURSRORJtD�PpGLFD��2ULHQWDFLRQHV��GHVLJXDOGDGHV�\��WUDQVDFFLRQHVµ�

(GLWRULDO�/D�&DVD�&KDWD��0p[LFR������
� 0HQpQGH]��(�\�'L�3DUGR��5��´'H�DOJXQRV�DOFRKROLVPRV�\�DOJXQRV�VDEHUHV��$WHQFLyQ

SULPDULD�\�SURFHVR�GH�DOFRKROL]DFLyQµ��(GLWRULDO�&LHVDV��0H[LFR������
� 0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��´%ROHWtQ�VREUH�HO�6,'$�HQ�OD�5HS~EOLFD

$UJHQWLQDµ��0�6�$�6���3URJUDPD�1DFLRQDO�GH�/XFKD�FRQWUD�ORV�5HWURYLUXV�GHO
+XPDQR�\�6,'$��%XHQRV�$LUHV��DxR�9,��1�����MXOLR������
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´5HFRPHQGDFLRQHV�SURYLVRULDV�SDUD�HO�XVR�GH�OD
WHUDSLD�DQWLUUHWURYLUDOµ��0�6�$�6��������

� 0RQWDQHU�� -�� ´6WDWH� RI� WKH� DUW�� WUDWDPLHQWR� DQWLYLUDO� HQ� ����µ�� ���� :RUOG� $,'6
&RQIHUHQFH�*HQHYD�� -XQH����� MXO\���������(Q�$FWXDOL]DFLRQHV�HQ�6,'$��9RO���
������$JRVWR�GH�������3XEOLFDFLyQ�GH�OD�)XQGDFLyQ�+XpVSHG�

� 2SSHQKHLPHU��*��´,Q�WKH�H\H�RI�WKH�VWRUP���7KH�HSLGHPLRORJLFDO�FRQVWUXFWLRQ�RI�$,'6µ�
(Q��)HH��(��\�)R[��'��$,'6��7KH�%XUGHQV�RI�+LVWRU\��8QLYHUVLW\�RI�&DOLIRUQLD
3UHVV���%HUNHOH\��/�$���(8$�������

� 3DUVRQV��7��´(VWUXFWXUD�VRFLDO�\�SURFHVR�GLQiPLFR��(O�FDVR�GH�OD�SUiFWLFD�PpGLFD�PRGHUQDµ�
(Q�(O�VLVWHPD�VRFLDO��(GLWRULDO�5HYLVWD�GH�2FFLGHQWH��0DGULG������

� 7URVWOH��-��´0HGLFDO�FRPSOLDQFH�DV�DQ�LGHRORJ\µ��(Q�6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO�
��������������

� :DLW]NLQ��+��´7KH�SROLWLFV�RI�PHGLFDO�HQFRXQWHUV��+RZ�SDWLHQWV�DQG�GRFWRUV�GHDO�ZLWK�VRFLDO
SUREOHPVµ�6�)


