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��/D�DXWRQRPtD�REUHUD�KD�OOHJDGR�D�XQ�

�WHFKR�\�VH�KD�LQLFLDGR�XQ�UHWURFHVR�

�HYLGHQWH!!���)�$JXDGR��

����0RPHQWR�DFWXDO�GH�OD��

DXWRQRPtD�REUHUD�

&+(0$� ²3DUD� Pt� HO�
SUREOHPD�HV�OD�GHVDSDULFLyQ�GH�
OD� GLFWDGXUD�� SHUR� HO�
PDQWHQLPLHQWR� GH� ORV� FHQWURV�
GH� SRGHU� SUiFWLFDPHQWH� VLQ�
FDPELDU� \� FyPR� DIHFWD� HVWR� D�
ODV�UHODFLRQHV�HQ�HO�WUDEDMR�\�HQ�
�D�RUJDQL]DFLyQ�GH�FDGD�XQR�GH�
QRVRWURV�� 3DUD� Pt� XQR� GH� ORV�
SUREOHPDV� TXH� PH� SDUHFH� TXH�
HVWiQ� PiV� FODURV� HV� TXH� ���
DxRV� HQ� ORV� TXH� QR� KHPRV�
SRGLGR� RUJDQL]DPRV�� KDQ�
UHSHUFXWLGR�� QR� \D� SRU� HO� PHUR�
KHFKR� UHSUHVLYR�� VLQR� SRU� ODV�
PLVPDV� HVWUXFWXUDV�
SVLFROyJLFDV�TXH�KD�FUHDGR��HQ�
ODV� GLILFXOWDGHV� GH�
DXWRRUJDQL]DFLyQ�� 'H� DOJXQD�
PDQHUD�WRGDYtD�VHJXLPRV�FRQ�OD�
DFWLWXG� DTXHOOD� GH� UHDFFLyQ�
IUHQWH� D� OD� GLFWDGXUD�� GH�
UHDFFLyQ� IUHQWH� DO� PDQHMR�
SROtWLFR�� GH� UHDFFLyQ� FRQWUD� ODV�
HOHFFLRQHV��+DVWD�DKRUD�KHPRV�
VLGR� LQFDSDFHV� GH� KDFHU� XQ�
DXWpQWLFR� GHEDWH�� QR� \D� HQ� HO�
DVSHFWR� SHUVRQDO� R� GH� LQWHU�
FDPELR�WHyULFR�TXH�HVWDPRV�KD�
FLHQGR�DTXt��VLQR�HQ�JHQHUDO�HQ�
HO�PRYLPLHQWR�REUHUR��VREUH�TXp�
WLSRV� \� IRUPDV� DXWyQRPDV�
QHFHVLWDPRV��HO�IDPRVR�GHEDWH�
DVDPEOHDV�VLQGLFDWRV��HWF���HQ�
ORV� FHQWURV� GH� WUDEDMR��<R�FUHR�
TXH�WRGR�HVWR��YLVWR�GHVGH�DEDMR��
KD�VLGR�PX\�SREUH��TXH�GH�DOJXQD�
PDQHUD� OR� KDFHPRV� SRU� UHFKD]R�
R�SRU�UHIHUHQFLD�D�OR�TXH�VH�QRV�
LPSRQH�GHVGH� DUULED��(VWR� HV��
SDUD� Pt�� XQD� GH� ODV�
FDUDFWHUtVWLFDV�GHO�PRPHQWR��SRU�
DSXQWDU� DOJXQD� GH� PDQHUD�
SROpPLFD��

)(/,3(� ²/D� DXWRQRPtD�
REUHUD� PH� SDUHFH� TXH� HVWi�HQ�
XQ� UHFHVR� FODUR�� $� UDt]� GH� OD�
PXHUWH�GH� )UDQFR�KD�KDELGR�XQ�
GHVDUUROOR� JUDQGH� GH� OD�
DXWRQRPtD�REUHUD�FRPR�SUiFWLFD�
GH� FODVH� TXH� VH� PDQLILHVWD�

VLJQLILFDWLYDPHQWH�� DXQTXH� QR�
~QLFDPHQWH�� D� QLYHOHV�
DXWRRUJDQL]DWtYRV�� OD� DVDPEOHD��

FRPLVLRQHV� UHSUHVHQWDWLYDV�� HWF��
3HUR� HVH� GHVDUUROOR�
LPSRUWDQWH� GH� OD� DXWRQRPtD�
REUHUD�KD�OOHJDGR�D�XQ�WHFKR� \�
VH� KD� LQLFLDGR� XQ� UHWURFHVR�
HYLGHQWH�� /D� IHFKD� KD\� TXH� VL�
WXDUOD�� QR� SRUTXH� HVH� KHFKR�
KD\D�VLGR�HO�TXH�OD�KD�PRWLYDGR��
VLQR� SRU� GHVWDFDU� SXQWRV�
UHIHUHQFLDOHV� GH� LPSRUWDQFLD��
DOUHGHGRU� GHO� 5HIHUpQGXP� \�
VREUH� WRGR� D� SDUWLU� GH� ODV�
HOHFFLRQHV�GH�MXQLR��
/D�RIHQVLYD�DXWyQRPD�VH�LQLFLD�
FRQ� OD� KXHOJD� GH� 0DGULG�� VH�
GHVDUUROOD�HQ�ODV�OXFKDV�GHO�3DtV�
9DVFR� HVSHFLDOPHQWH� \� WRGR� HO�
HVWDGR�HQ�JHQHUDO��FHUUDQGR�HO�
FLFOR� FRQ� OD� +XHOJD�GH�5RFD� \�
FRQ�ODV�KXHOJDV�GH�ILQDOHV�GHO�����
(QWRQFHV�� D� SDUWLU� GH� DKt�� KD\�
XQD� UHDFWLYDFLyQ� GH� OD� FODVH�
GRPLQDQWH� SRU� UHFXSHUDU� HO�
SRGHU� SHUGLGR� H� LQLFLD� XQ�
SURFHVR� GH� UHSUHVLyQ�
DVLPLODFLyQ� GH� OD� DXWRQRPtD�
REUHUD�� IRU]DQGR� XQ� SDFWR�
VRFLDO� FRQ� ORV� UHSUHVHQWDQWHV�
GHO� UHIRUPLVPR� REUHUR�� FX\RV�
PRPHQWRV� FXOPLQDQWHV� VRQ� HO�
3DFWR� GH� OD� 0RQFORD� \� ODV�
(OHFFLRQHV�6LQGLFDOHV��

-8$1� &$5/26�²<R�
TXHUUtD� DILQDU� XQ� SRFR� OR� TXH�
GLFH�&KHPD��\HQGR�D�OR�TXH�KDV�

GLFKR�W~��)HOLSH���<R�FUHR�TXH�DO�
PRULU� OD� GLFWDGXUD� HV� FXDQGR�
VXUJHQ��PiV�R�PHQRV�IXHUWHV��R�

HVWiQ� VXUJLHQGR� \D� HQ� OD� GHV�
FRPSRVLFLyQ� SURJUHVLYD� GH� OD�
GLFWDGXUD�� ODV� OXFKDV�
HVSRQWiQHDV� FRQ� XQD� FLHUWD�
DXWRRUJDQL]DFLyQ�� (QWRQFHV� VH�
SURGXFH� SRU� SDUWH� GHO� HVWDGR� \�
GH�ODV�FODVHV�GRPLQDQWHV�XQ�LQ�
WHQWR�GH�UHFXSHUDFLyQ�GH�HVWDV�
OXFKDV�� (V� DKt� GRQGH� VH� GD� OD�
WHQVLyQ�� VL� HVWDV� OXFKDV� VLJXHQ�
DGHODQWH�VH�SXHGH�SURGXFLU�XQ�
PRPHQWR� UHYROXFLRQDULR�� SHUR��
VL� HO� HVWDGR� ORJUD� UHFXSHUDU�
HVWDV� OXFKDV� D� WUDYpV� GH� VXV�
PHGLRV� GH� FRQWURO�� HYLGHQWH�
PHQWH�VH�SURGXFH�XQD�FDtGD�GH�
OD� DXWRQRPtD� \� GH� OD�
DXWRRUJDQL]DFLyQ�� 6H� SURGXFH�
XQD� FDtGD� SRUTXH� WRGR� YD�
HQWUixHOR�HQ�XQRV�FDXFHV�HOHFWL�
YRV�� HQ� XQRV� FDXFHV� GH�
UHSUHVHQWDFLyQ��GH�GHOHJDFLyQ�
GH�SRGHU�SRU�
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��6H�SURGXFH�XQD�FDtGD�GH�OD�DXWRQRPtD�
�SRUTXH�WRGR�YD�HQWUDQGR�HQ�XQRV�FDXFHV�
HOHFWLYRV��HQ�XQRV�FDXFHV�GH�
UHSUHVHQWDFLyQ��GH�GHOHJDFLyQ�GH�SRGHU�
SRU�SDUWH�GH�ODV�EDVHV�GH�OXFKD!!�
�-�&�3HUXFKHQD��

�
SDUWH���GH���ODV���EDVHV����GH���OXFKD��

)(/,3(� ²1R� HVWR\� PX\� GH�
DFXHUGR� FRQ� WX� DQiOLVLV� �-XDQ�&DU�
ORV��� 1R�PH�SDUHFH�TXH�OD�DXWRQR�
PtD� VH� GHVDUUROOH� D� OD� FDtGD� GH� OD�
GLFWDGXUD��DO�FRQWUDULR��FUHR�TXH�HV�
PiV�ELHQ�HO�PRYLPLHQWR�GH�EDVH�HO�
TXH�KDFH�PRYHU�OD�VXSHUHVWUXFWXUD�
SROtWLFD�� 8QD� FRQVWLWXFLyQ� HV� VLHP�
SUH�HO�GHVHQODFH�GH�XQD�UHYROXFLyQ��
(Q�HVWRV�PRPHQWRV�OR�TXH�HVWDPRV�
YLYLHQGR� HV� OD� FUHDFLyQ� GH� XQD�
QXHYD�OHJDOLGDG�SROtWLFD�TXH��HQ�GH�
ILQLWD�� OR� TXH� VXSRQH� HV� OD� GRPHV�
WLFDFLyQ� GH� XQ� SURFHVR� PiV� R� PH�
QRV� LQWHQVDPHQWH� UHYROXFLRQDULR�
TXH� KHPRV� HVWDGR� YLYLHQGR�� /DV�
PDQLIHVWDFLRQHV� GH� DXWRQRPtD�
REUHUD�QR�VH�GDQ�VyOR�QL�PHVHV�DQ�
WHV� GH� OD� FDtGD� GH� OD� GLFWDGXUD� QL�
PHVHV�GHVSXpV��6H�YLHQHQ�SURGX�
FLHQGR�GHVGH�PXFKR�WLHPSR�DWUiV��
'XUDQWH�OD�GpFDGD�GH�ORV� ���VH�GD�
XQ� FUHFLPLHQWR� GH� OD� OXFKD� REUHUD�
DXWyQRPD�FHQWUDGD�HQ�OD�DVDPEOHD�
\�HQ�ODV�FRPLVLRQHV�UHSUHVHQWDWLYDV�
�SULPLWLYDV� FRPLVLRQHV� REUHUDV���
+D\�XQD�RIHQVLYD�REUHUD�SURORQJDGD�
GXUDQWH�PXFKRV�DxRV�TXH�HV�OD�TXH�
GHVHVWDELOL]D�XQDV�IRUPDV�GH�GRPL�
QDFLyQ�GH�OD�EXUJXHVtD�D�QLYHO�SROt�
WLFR�\�VRQ�ODV�TXH�KDFHQ��HQ�GHILQLWL�
YD��TXH�FDLJD�OD�GLFWDGXUD��SUHVFLQ�
GLHQGR� GH� ORV� IHQyPHQRV� PiV� R�
PHQRV� VXSHUILFLDOHV� R� DQHFGyWLFRV�
FRPR� HV� OD� PXHUWH� GH� )UDQFR�� /D�
FDtGD� GH� OD� GLFWDGXUD� HV� UHDOPHQWH�
XQD�PDQLREUD�GH�OD�EXUJXHVtD�SDUD�
UHKDFHU� ODV� IRUPDV� GH� GRPLQDFLyQ�
GH� FODVH� TXH� HVWDEDQ� GHVFRPSR�
QLpQGRVH�GH�KHFKR�HQ�OD�FDOOH�\�HQ�
ODV�IiEULFDV��(Q�HVWRV�PRPHQWRV�HV�
WDPRV�DVLVWLHQGR�D�XQ�SXQWR�iOJLGR�
GHO� LQWHQWR� GH� UHFXSHUDFLyQ� GH� OD�
EXUJXHVtD� GH� VX� FRQWURO� VREUH� OD�
FODVH� REUHUD� FRQVWLWX\HQGR� XQD�
QXHYD�OHJLVODFLyQ�TXH�DVLPLOH� \�UH�
SULPD�HILFD]PHQWH�OD�DXWRQRPtD�GH�
FODVH��

)(51$1'2�6(5%$�²<R� WDP�
SRFR�HVWR\�GH�DFXHUGR�HQ�TXH�HVWH�

�
DXJH�GH�OD�DXWRQRPtD�KD\D�VXUJLGR�
FRQ�OD�FDtGD�GH�OD�GLFWDGXUD�R�FRQ�OD�
PXHUWH� GH� )UDQFR�� (VWR\� PiV� GH�
DFXHUGR�FRQWLJR� �)HOLSH��HQ�TXH�OD�
DXWRQRPtD�KD�VXUJLGR�SRFR�D�SRFR�D�
WUDYpV�GH�ODV�OXFKDV�REUHUDV�TXH�VH�
KDQ�OOHYDGR�HQ�HVWH�SDtV�D�WUDYpV�GH�OD�
GpFDGD�GH�ORV�����+D�VXUJLGR�SRU�ODV�
OLPLWDFLRQHV�FRQ�TXH�VH�KD�HQFRQ�
WUDGR� HQ� XQ� UpJLPHQ� GLFWDWRULDO�� OR�
TXH� KD� SRVLELOLWDGR� OD� FDQDOL]DFLyQ�
GHO� PRYLPLHQWR� REUHUR� KDFLD�
&&�22�� FRPR� SULQFLSDO� FDOGR� GH�

FXOWLYR�GHO�DXJH�GH�OD�DXWRQRPtD�

REUHUD��VREUH�WRGR��DQWHV�GH�TXH�VH�
IXHUD�WUDQVIRUPDQGR�HQ�XQ�VLQGLFDWR�
WUDGLFLRQDO��

©3$/$17(ª� ²(VWR\� GH� DFXHU�
GR� FRQ� ODV� ~OWLPDV� RSLQLRQHV�� $�
Pt� PH� SDUHFH� TXH� OD� DXWRQRPtD�
REUHUD�\�HO�PRYLPLHQWR�DVDPEOHDULR�
QDFHQ�FRPR�UHVSXHVWD�D�XQD�VLWXD�
FLyQ�GDGD��XQD�VLWXDFLyQ�GH�IDOWD�GH�
QRUPDWLYD�MXUtGLFD�TXH�SHUPLWLHUD�D�
OD� FLDVH� REUHUD� UHVSRQGHU� GH� ODV�
DJUHVLRQHV� FRWLGLDQDV� GHO� FDSLWDO��
HQ� HVWH� FDVR� HO� YHUWLFDOLVPR� IDYR�
UHFH�HO�QDFLPLHQWR�GH�OD�DXWRQRPtD�
REUHUD�\�HVWD�VLWXDFLyQ�HV�OD�TXH�GD�
GH�Vt�FRVDV�FRPR�&&�22��(O�QRP�
EUH�LQFOXVR�&&�22��HV�EDVWDQWH�

�
VLJQLILFDWLYR�� <R� QR� GLUtD� TXH� HV�
&&�22�� TXLHQ� GHVDUUROOD� OD� DXWR�
QRPtD��PiV�ELHQ�HV�OD�VLWXDFLyQ�RE�
MHWLYD�OD�TXH�LPSXOVD�DO�WLSR�GH�IRU�
PDV� GH� DXWRRUJDQL]DFLyQ� WDOHV�
FRPR�&&�22��HQ�XQ�SULQFLSLR�\�PiV�
WDUGH� FRPLVLRQHV� UHSUHVHQWDWLYDV��
0H�SDUHFH�TXH�H��PRYLPLHQWR�DXWy�
QRPR� GH� FODVH� QDFH� SDUDGyMLFD�
PHQWH� FRPR� UHVSXHVWD�D�XQD� IDOWD�
GH� yUJDQRV� LQWHUPHGLRV� �FRPR� ORV�
KD\�HQ�RWURV�SDtVHV�HXURSHRV��TXH�
SXHGDQ�QHJRFLDU�HQWUH�HO�WUDEDMR�\�HO�

FDSLWDO��&RPR�DTXt�QR�ORV�KDEtD�\�OD�

VLWXDFLyQ�SROtWLFD�QR�ORV�SHUPLWtD��HQ�
WRQFHV�OD�FODVH�REUHUD�VH�DXWRRUJD�
QL]D��+R\�HQ�GtD�HO�GHFOLYH�GH�HVWDV�
IRUPDV� DXWRRUJDQL]DWLYDV� HVWi� WDP�
ELpQ�HQ�IXQFLyQ�GH�OD�OHJDOL]DFLyQ�GH�
IRUPDV� GH� PHGLDFLyQ�� DVLPLODGDV�
SRU� HO� VLVWHPD� FDSLWDOLVWD�� /R� TXH�
KDEUtD� TXH� SODQWHDUVH� DKRUD� HV�
FyPR�SRWHQFLDU�GH�QXHYR�XQ�PRYL�
PLHQWR�DXWyQRPR��KDVWD�TXp�SXQWR�
HVWR�HV�SRVLEOH��HWF��6REUH�WRGR��WH�
QLHQGR�HQ�FXHQWD�HO�QXHYR�SHUtRGR�
SROtWLFR�H�LQVWLWXFLRQDO�HQ�HO�TXH�QRV�
HQFRQWUDPRV�� TXH� QRV� OOHYD� KDFLD�
XQD�GHPRFUDFLD�PiV�R�PHQRV�FRPR�
OD� DOHPDQD� R� LWDOLDQD� GRQGH� KD\�
XQD�SROtWLFD�~QLFD��GRQGH�QR�VH�
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��/D�DXWRQRPtD�REUHUD�\�HO�PRYLPLHQWR�
�DVDPEOHDULR�QDFHQ�FRPR�UHVSXHVWD�D�XQD�

�VLWXDFLyQ�GH�IDOWD�GH�QRUPDWLYD�MXUtGLFD�
���TXH�SHUPLWLHUD�D�OD�FODVH�REUHUD�UHVSRQGHU�

�D�ODV�DJUHVLRQHV�FRWLGLDQDV�GHO�FDSLWDO!!�

�3DODQWH��

GLIHUHQFLDQ� RSRVLFLyQ� \� JRELHUQR��
,*1$&,2� ²3RU� XQD� SDUWH� FUHR�
TXH�WHQpLV�UD]yQ��SHUR�PH�GD�OD�LP�
SUHVLyQ�GH�TXH�KD\�HQ�WRGDV�ODV�LQ�
WHUYHQFLRQHV�TXH�KD�KDELGR�KDVWD�
DKRUD��\�FUHR�TXH�HQ�JUDQ�SDUWH�GHO�
PRYLPLHQWR� HQ� VL�� XQD�VREUHYDORUD�
FLyQ�GHO�DVSHFWR�GH�ODV�OXFKDV�GH�ORV�
DxRV�����(V�GHFLU��D�SDUWLU�GH��DxR�����
\� PiV� FRQFUHWDPHQWH� GHO� PRYL�
PLHQWR�&&�22��WDL�FRPR�VH�UHDOL]y�
HQ� DTXHOORV� PRPHQWRV�� PH� SDUHFH�
TXH� KD\� XQD� FLHUWD� IDOWD� GH� DQiOLVLV�
SRU�XQD�SDUWH��SHUR�SRU�RWUD�SDUWH��
GH�XWLOL]DFLyQ�GH�DOJR�TXH�VH�PLWLILFD�
\�TXH�\R�FUHR�TXH�HV�PX\�SHOLJURVR��
SRUTXH� VL� DOJR� GHEHUtD� FDUDFWHUL]DU�
DO�QXHYR�PRYLPLHQWR�GH�DXWRQRPtD�
R�D�OD�DXWRQRPtD�GH�FODVH�GHEtD�VHU�
HO� UHFKD]R� GH� ORV� LQVWUXPHQWRV� GH�
DOLHQDFLyQ�LGHROyJLFD�TXH�KDQ�VLGR�
FDUDFWHUtVWLFRV��/R�TXH�UHDOPHQWH�

VH�SODQWHD�OD�
FODVH� HQ� ORV� PRYLPLHQWRV� GH� ORV�
DxRV� ���� OHJtWLPDPHQWH� \� GH� XQD�
PDQHUD�PX\�SRVLWLYD��HV�TXH�DQWH�OD�
H[SORWDFLyQ�FDSLWDOLVWD�TXH�VH�HMHUFH�
GH�XQD�PDQHUD�EUXWDO�\�DQWH�HO�FRQ�
WURO�TXH�VXSRQH�HO�VLQGLFDWR�YHUWLFDO��
TXH�LPSLGH�XQD�GHIHQVD�PtQLPD�GH�
OD� FODVH� WUDEDMDGRUD� DQWH� OD� DFFLyQ�
GHO�FDSLWDO��OD�FODVH�EXVFD�IRUPDV�GH�
RUJDQL]DFLyQ�� 3HUR� ODV� EXVFD� HQ�
IRUPDV� TXH� YDQ� D� GHULYDU� GH� XQD�
IRUPD�QDWXUDO�HQ�OD�FUHDFLyQ�GH�ORV�
yUJDQRV� LQWHUPHGLRV� TXH� VRQ� ORV�
VLQGLFDWRV�� /DV� UHLYLQGLFDFLRQHV� GH�
WRGD�HVD�pSRFD�QR�VRODPHQWH�WLHQHQ�
XQ� FRQWHQLGR� HFRQyPLFR� PX\� IXHU�
WH��VLQR�TXH�FRQGLFLRQDGR�SRU�HVWH��
IRQGR�GH�UHLYLQGLFDFLyQ�HFRQyPLFD��
YDQ�D�VXUJLU�OD�QHFHVLGDG�GH�yUJD�
QRV� LQWHUPHGLRV� GH� GHIHQVD� \� D~Q�
GH� RIHQVLYD� FRQWUD� HO� FDSLWDO�� TXH�
GLUHFWDPHQWH� YDQ� D� GHULYDU� KDFLD� OD�
GHPRFUDFLD�IRUPDO�FRQ�VXV�yUJDQRV�
UHSUHVHQWDWLYRV�� HWF���� /DV� &RPL�
VLRQHV�VRQ�HVWR�GHVGH�VX�LQLFLDFLyQ�
KDVWD�HO�ILQDO��OXHJR�KD\�XQD�FDSLWDOL�
]DFLyQ��VH�SODQWHD�XQD�OXFKD�HYLGHQ�
WHPHQWH�HQWUH�WDV�GLVWLQWDV�IDFFLR��

QHV�SROtWLFDV�\�YDQJXDUGLDV�SDUD�

GRPLQDU�FRPLVLRQHV��
(0,/,2� ²&UHR�TXH�KD\�XQD�VH���

UtH� GH� FXHVWLRQHV� TXH� KDQ� SRVLELOL�
WDGR� TXH� VXUJLHUDQ� WUDV� HO� IUDQ�
TXLVPR�OXFKDV�DXWyQRPDV�FRPR�ODV�
GH�HQHUR�GHO�����TXH�D~Q�VH�GLHUDQ�
HQ�XQ�PDUFR�GLFWDWRULDO��OD�DXVHQFLD�
GH� ODV� FHQWUDOHV� VLQGLFDOHV� \�� DGH�
PiV�� VL� QR� XQ� PRYLPLHQWR� RUJDQL�
]DGR�SRU�OD�DXWRQRPtD��Vt�KDEtD�PX�
FKD�JHQWH�TXH�QRV�FRQRFHPRV�\�\D�
YHQLPRV� GH� YXHOWD� GH� OR� TXH� HV� OD�
RUJDQL]DFLyQ�HQ�ORV�JUXSRV�WUDGLFLR��

QDOHV�GH�OD�L]TXLHUGD��$�SDUWLU�GH�DKt��
PiV� TXH� KDEODU� GH� XQ� UHWURFHVR��
WHQGUtDPRV� TXH� GLVWLQJXLU� HQWUH�
DTXHOODV� IRUPDV�DVDPEOHDULDV��TXH�
QR�VH�SRGtDQ�GDU�GH�RWUD�IRUPD�HQ�
XQ�PDUFR�GH�GLFWDGXUD��\�OR�TXH�VRQ�
ODV� OXFKDV� DVDPEOHDULDV� KR\��
FXDQGR� HO� LQWHUPHGLDULR� TXH� QR�
H[LVWtD� DQWHV� \D� HVWi� DKt�� \� HVDV�
OXFKDV� DVDPEOHDULDV� VH� YHQ�
PHGLDWL]DGDV�\�FRQWURODGDV��

6L� D� QLYHO� GH� RUJDQL]DFLyQ� \� GH�
FRQFLHQFLD�HQ�OD�OXFKD�VH�KXELHUD�
DVXPLGR� HQ� JUDQGHV� VHFWRUHV� GH�
FODVH�OR�TXH�VXSRQtDQ�ODV�OXFKDV�GH�
HQHUR��KDEUtD�JHUPLQDGR�XQ�PRYL�
PLHQWR�TXH�KR\�HVWDUtD�HQ�FRQIURQ��

WDFLyQ� FRQ� ORV� VLQGLFDWRV�� 3HUR� HO�

KHFKR� HV� TXH� KR\� HVD�
FRQIURQWDFLyQ� OD� OOHYDPRV� DOJXQRV�
FROHFWLYRV� \� JUXSRV� DXWyQRPRV�
PiV� R� PHQRV� DLVODGRV�� JHQWH� PX\�
PLQRULWDULD��TXH�QRV�HVWDPRV�GDQGR�
FRQ� OD� FDEH]D� HQ� OD� SDUHG� DQWH�
HVWDV� HOHFFLRQHV� VLQGLFDOHV�� (O�
SUREOHPD�HV�TXH�OR�TXH�IXH�OD�OXFKD�
DVDPEOHDULD�HQWRQFHV�QR�KD�FDODGR�
HQ� OD� FRQFLHQFLD� REUHUD�� 1R� KD�
KDELGR�� SXHV�� UHWURFHVR�� DO� PHQRV�
HQ� HO� QLYHO� GH� OD� FRQFLHQFLD�� 2WUD�
FRVD� HV� HO� QLYHO� GH� OD�
RUJDQL]DFLyQ��GRQGH�QR�SRGtD�VHU�

GH�RWUD�IRUPD��SRUTXH�GHFLU�KR\�GtD��
DKt�HVWiQ�ORV�GH�ODV�FHQWUDOHV�VLQGL�
FDOHV�\�DTXt�ORV�TXH�OXFKDPRV�SRU�OD�
DXWRQRPtD��QR�WLHQH�VHQWLGR��SRUTXH�
KR\�OD�~QLFD�DOWHUQDWLYD�SDUD�OD�JUDQ�
PDVD�GH�ORV�WUDEDMDGRUHV�PiV�DYDQ�
]DGRV��TXH�SDUD�PL�VRQ�ORV�VLQGLFD�
GRV�� VDOYR� DOJXQRV� TXH� DQGDPRV�
SRU� DKt� GDQGR� YXHOWDV�� SRUTXH� QR�
WUDJDPRV��KR\�HVD�OXFKD�SRU�OD�DX�
WRQRPtD�KD\�TXH�OOHYDUOD�GHQWUR�GHO�
PLVPR� WHUUHQR� GH� OD� VLQGLFDFLyQ��
KD\� TXH� OOHYDU� HVD� OXFKD� WHQLHQGR�
HQ�FXHQWD�OR�TXH�VRQ�ORV�QLYHOHV�GH�
FRQFLHQFLD� UHDOHV�� +R\� HQWUDU� HQ�
FRQIURQWDFLyQ�GLUHFWD�FRQ�ODV�FHQWUD�
OHV�VLQGtFDOHV��GLFLHQGR�DTXt�KD\�

�

�

�

�



��+R\�QRV�HQFRQWUDPRV�FRQ�TXH�HV�PXFKR�
�PDV�GLItFLO���OXFKDU�SRU�OD�DXWRQRPtD�TXH�HQ�
�ODV�FRQGLFLRQHV�GH�GLFWDGXUD!!��(PLOLR��

�

XQD� DOWHUQDWLYD� DXWyQRPD�� VH�
DSXQWDQ�FXDWUR���MRGHU��+R\�OD�OXFKD�
SRU� OD� DXWRQRPtD� KD\� TXH�
SODQWHiUVHOD� D� SDUWLU� GH� XQD�
H[SHULHQFLD�\D�ODUJD��SRU�HMHPSOR�
HQ� PL� HPSUHVD� OOHYDPRV� \D� ��
DxRV� OXFKDQGR� SRU� OD� DXWRQRPtD�
GHVGH� IXHUD� GH� ORV� VLQGLFDWRV�� \�
KR\�� HQ� ODV� FRQGLFLRQHV� GH� OD�
GHPRFUDFLD�� QRV� HQFRQWUDPRV�
FRQ� TXH� HV� PXFKR� PiV� GLItFLO�
OXFKDU�SRU�OD�DXWRQRPtD�TXH�HQ�ODV�
FRQGLFLRQHV� GH� GLFWDGXUD�� SRUTXH�
HQ�DTXHO�PRPHQWR�HO�DVDPEOHLVPR�
HUD� SRVLEOH� \� QHFHVDULR�� KR\� HV�
GLItFLO�� \� VL� HV� SRVLEOH�� VH� GD�
PHGLDWL]DGD�
&+(0$�²9ROYLHQGR� D� OR� TXH�

VLJQLILFD�OD�DXWRQRPtD�SDUD�HO�PRYL�
PLHQWR�REUHUR�\�HQ�JHQHUDO�SDUD�WR�
GRV� ORV� JUXSRV� GH� JHQWH� HQ� HVWH�
SDtV�TXH�UHFKD]DQ�OD�HVWUXFWXUD�GH�
SRGHU��OR�TXH�HPSLH]R�SRU�FXHVWLR�
QDU�HV�TXH�HQ������KD\D�KDELGR�XQ�
UHWURFHVR�HQ�HO�PRYLPLHQWR�REUHUR��
6t��HV�FLHUWR�TXH�FODUDPHQWH�OD�LQLFLD�
WLYD�OD�KD�WRPDGR�OD�EXUJXHVtD��SHUR�
QR� KD� KDELGR� XQ� UHWURFHVR� HQ� WDV�
IRUPDV� DXWyQRPDV�� SXHV�� HQ� ODV�
KXHOJDV�GH�OD�FRQVWUXFFLyQ�HQ�$VWX�
ULDV��R�HQ�WH�KXHOJD�GHO�FDO]DGR��R�HQ�
YDULDV�KXHOJDV�GHO�WUDQVSRUWH��EDVX�
UHURV�� KRVWHOHUtD�� JDVROLQHUDV�� HQ�
TXH� VH� DQWHSRQtDQ� D� UHLYLQGLFDFLR�
QHV�HVWULFWDPHQWH�HFRQyPLFDV�OD�GH�
SXHVWRV�GH�WUDEDMR��R�SRU�HMHPSOR��
HQ�OD�KXHOJD�GH�%LPER��HQ�TXH�PiV�
TXH�OD�PHMRUD�VDODULDO�VH�WUDtD�HVWRV�
GtDV�GH�TXH�OD�PHMRUD�VHD�SDUD�WRGRV�
\�QR�KD\D�XQD�VHULH�GH�IDFWRUtDV�GLV�
FULPLQDGDV�GH�ODV�PiV�FRPEDWLYDV��
\R�FUHR�TXH�KD\�XQD�VHULH�GH�FRQIOLF�
WRV�TXH�QR�LQGLFDQ�XQ�UHWURFHVR�HQ�
OD�FRQFLHQFLD�REUHUD�UHVSHFWR�D�OR�
TXH� IXHURQ� ODV� KXHOJDV� HVSRQWi�
QHDV�GH�0DGULG�HQ�HQHUR�GHO�����R�OD�
GH�9LWRULD�HQ�PDU]R��R�OD�GH�5RFD�HQ�
GLFLHPEUH�GH�DTXHO�DxR��VLQR�TXH�VH�
GDQ�XQD�VHULH�GH�IDFWRUHV�HQ�ORV�TXH�
VH�SHUFLEH�SHUIHFWDPHQWH�OD�FDSDFL�
GDG� GH� ORV� WUDEDMDGRUHV� SDUD� SODQ�
WHDU�XQD�VHULH�GH�DOWHUQDWLYDV�QR�HV�
WULFWDPHQWH�HFRQRPtFLVWDV�\�TXH�HV��

WH� PRYLPLHQWR� QR� HVWi� HQ�
UHWURFHVR���
$17Ï1O2�� 6REUH� OD� DXWRQRPtD�
VH� KDQ� YHUWLGR� DTXt� PXFKRV�
FRQFHSWRV�� PX\� YDULDGRV�� PX\�
ULFRV�� LQVSLUDGRV� PXFKRV� HQ� HO�
SHVLPLVPR�� <R� FRQVLGHUR� TXH� OD�
DXWRQRPtD�QR�HVWi�HQ�GHFDGHQFLD��
VLQR�TXH� DKRUD� YLHQH� VX�DXJH�� (V�
FLHUWR�TXH�VH�HQFXHQWUD�FRQ�XQDV�
PX\�JUDQGHV�GLILFXOWDGHV��\�FDGD�GtD�
PD\RUHV��SUHFLVDPHQWH�SRUTXH�ODV�
OODPDGDV�OLEHUWDGHV�SROtWLFDV��HQ�YH]�
GH�GDU�RSFLyQ�D�OD�DXWRQRPtD�YDQ�D�
WUDWDU�WRGR�OR�FRQWUDULR��GH�FRQWURODU�
OD��3UXHED�GH�HOOR�OR�WHQHPRV�HQ�ODV�
GLVWLQWDV� KXHOJDV� TXH� KDQ� VXUJLGR�
HQ�ODV�GLVWLQWDV�HPSUHVDV��(Q�HO�

PRPHQWR� HQ� TXH� KDEtD� XQ� PRYL�
PLHQWR�DXWyQRPR�GH�ODV�FHQWUDOHV��
ORV�SDUWLGRV�SROtWLFRV�R�ODV�FHQWUDOHV�
WUDWDEDQ�GH�FDSLWDOL]DUOR��SRUTXH�QR�
OHV�LQWHUHVD��\�pVH�HV�HO�JUDYH�SUR�
EOHPD� TXH� WHQHPRV� DKRUD�� $QWHV�
OXFKiEDPRV� WRGRV�� PiV� R� PHQRV��
FRGR�D�FRGR�FRQWUD�HO�IUDQTXLVPR��\�
DKRUD� WHQHPRV� TXH� OXFKDU� FRQWUD�
ORV�GLVWLQWRV�SDUWLGRV�SROtWLFRV��FRQ�
WUD�ODV�GLVWLQWDV�FHQWUDOHV�VLQGtFDOHV��
DO�PLVPR�WLHPSR�TXH�FRQWUD�OD�SD�
WURQDO�\�ODV�DXWRULGDGHV��(V�PXFKR�
PiV�GLItFLO��SXHV��TXH�ORJUHPRV�DX�
WRQRPtD�HQ�ODV�OXFKDV��3HUR�D�SHVDU�
GH�HOOR�HVWi�HQ�DXJH��OR�TXH�RFXUUH�
HV�TXH�HV�WDPELpQ�PiV�GLItFLO��
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