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��/D�DXWRQRPtD�GH�FODVH�HV�IXQGDPHQWDO�
�SDUD�XQD�DOWHUQDWLYD�UHYROXFLRQDULD�UHDO!!�

�)�$JXDGR��

����$XWRQRPtD�\�

�PDUJLQDFLyQ�VRFLDO�

,*1$&,2� ²<R�FUHR�TXH�OR�TXH�WLHQH�
GH�SRVLEOH�UHLYLQGLFDFLyQ�GH�WRGR�DTXHO�
PRYLPLHQWR�GH�ORV�DxRV����HV�DOJR�TXH�
VXSHUD� OD� DQpFGRWD� GH� &&�22�� 3DGH�
FLHQGR�FRPR�KHPRV�SDGHFLGR�GXUDQWH�
PXFKRV�DxRV�XQ�UpJLPHQ�HQ�HO�TXH�OD�
DXWRULGDG�VH�PDQLIHVWy�GH�PDQHUD�EUX�
WDO��WRGD�OD�UHEHOLyQ�QDWXUDO�HQ�HO�KRPEUH�
FRQWUD�OD�RSUHVLyQ�GLUHFWD�VH�PDQLILHVWD�

HQ�WRGRV�ORV�yUGHQHV�GH�OD�YLGD��H�LQGX�
GDEOHPHQWH� DGTXLHUH� XQ� FDUiFWHU� SROt�
WLFR� PXFKR� PiV� HYLGHQWH� \� VH� PDQL�
ILHVWD�SRU�WRGDV�SDUWHV��(VWR�VH�GD�WDP�
ELpQ�HQ�HO�PRYLPLHQWR�GH�&&�22��(Q�
ORV�DxRV����KD\�XQD�UHEHOLyQ�GH�OD�FODVH�
WUDEDMDGRUD�QR�VyOR�FRQWUD�OD�PDQLSXOD�
FLyQ�TXH�VXSRQHQ�ORV�VLQGLFDWRV�YHUWLFD�
OHV��VLQR�FRQWUD�OD�DXWRULGDG��<�QR�VROD�
PHQWH� HQ� HO� VHQR� GH� OD� FODVH� REUHUD��
VLQR�HQ�HO�UHVWR�GH�OD�VRFLHGDG��

(MHPSOR� WtSLFR� SRGUtD� VHU� OD� IDPLOLD��
)DPLOLD�DXWRULWDULD�FRPR�OD�TXH�KHPRV�
SDGHFLGR�GXUDQWH�HVWRV����DxRV�LQGX��

GDEOHPHQWH� QR� KD� KDELGR�� PDFKLVPR�
FRPR�HO�GH�HVWRV����DxRV�WDPSRFR�KD�
KDELGR��UHSUHVLyQ�VH[XDO�FRPR�OD�GH�HV�
WRV�DxRV�QR�KD�KDELGR��(VWR�KD�SURYR�
FDGR�WRPDV�GH�FRQFLHQFLD�UiSLGDV��PX�
FKR�PiV�YLROHQWDV�TXH�HQ�RWURV�VLWLRV��
(VWR� VH� KD� LGR� PDQLIHVWDQGR� QR� VROD�
PHQWH�HQ�HO�PXQGR�GH��WUDEDMR��\�\R�GLUtD�
TXH�QR�SULQFLSDOPHQWH�HQ�HO�WUDEDMR��

VLQR� IXHUD�GH�OR�TXH�VH�VXHOH�OODPDU�OD�
SURGXFFLyQ��HQ�OD�WRWDOLGDG�GH�OD�VRFLH�
GDG��+R\�HO�PRYLPLHQWR�DXWRQRPLVWD�VH�
UtD� UHGXFLGR�� GH� PDQHUD� HYLGHQWH� \�
DGHPiV�HTXLYRFDGD��VL�VH�YLHUD�FRPR�
XQD�OXFKD�HQWUH�GRPLQDFLyQ�VLQGLFDO� \�
PRYLPLHQWR�DVDPEOHDULR�� (O�PRYLPLHQWR�
GH� DXWRQRPtD� WLHQH� XQD� EDVH� PXFKR�
PiV� DPSOLD�� \� VH� PDQLILHVWD� HQ� VLWLRV�
PX\�GLVWLQWRV�DO�SURGXFWLYR��1R�HV�XQD�
VLPSOH�SROpPLFD�HQWUH�OD�DVDPEOHD�\�HO�
VLQGLFDWR��HV�VREUH�WRGR��XQ�PRYLPLHQWR�
GH�OLEHUDFLyQ�FRQWUD�HO�SRGHU�\�OD�DXWRUL�
GDG�GRQGH�TXLHUD�TXH�pVWRV�VH�HQFXHQ��

WUHQ��OR�TXH�VH�PDQLILHVWD�HQ�PRYLPLHQ�
WRV� IHPLQLVWDV�� GH� KRPRVH[XDOHV�� GH�
SUHVRV��GH�EDUULRV��HQ�XQD�VHULH�GH�VHF�
WRUHV�GRQGH�HIHFWLYDPHQWH�HVWi�HO�PR�
YLPLHQWR� GH� DXWRQRPtD�� \� \R�FUHR�TXH�
VHULD� KRUUHQGR� UHGXFLUOR� D� XQD� OXFKD�
VLQGLFDWRV�DVDPEOHDV��

)e/,; ²(VWR\� VXVWDQFLDOPHQWH� GH�
DFXHUGR� HQ� �R� TXH� GLFHV� �,JQDFLR��� /D�
UHGXFFLyQ� GHO� PRYLPLHQWR� GH� OD� DXWR�
QRPtD�GH�FLDVH�GHVSXpV�GH�ODV�HOHFFLR�
QHV�GH�MXQLR�GHO����QR�KD�VXSXHVWR�UH�
GXFFLyQ� GH� PRYLPLHQWRV� DXWyQRPRV�
FRUQR�SRU�HMHPSOR�OD�&23(/��ODV�OXFKDV�
DQWLQXFOHDUHV�� +D� KDELGR� PXFKRV� PiV�
PRYLPLHQWRV�GH�DXWRQRPtD�TXH�QR�VRQ�
HVWULFWDPHQWH� REUHURV�� \� TXH� SDUD� PL�
VHUtDQ� LQFOXVR� ORV� FDXFHV� SRU� ORV�
TXH�VH�OXFKD�SRU�XQD�VRFLHGDG�GLVWLQWD��
$O�PLVPR�WLHPSR��FXDQGR�VH�KDEOD�GH�OD�
FULVLV�GHO�PRYLPLHQWR�REUHUR�DXWRQRPLV�
WD��OD�FULVLV�QR�HV�VyOR�SRU�OD�UHFXSHUD�
FLyQ�GH��PRYLPLHQWR�SRU�SDUWH�GH�OD�EXU�
JXHVtD�� VLQR� SRU� GHELOLGDG� LQWHUQD� GHO�
PRYLPLHQWR� DXWyQRPR�� SRU� LQVXILFLHQFLD�
HQ�ORV�SODQWHDPLHQWRV�GH�OD�OXFKD�DFWXDO��
UHGXFLGD� D� SODQWHDPLHQWRV� RUJDQL]DWL�
YRV�� HVWULFWDPHQWH� IRUPDOHV�� FDUHQWHV�
GH� FRQWHQLGR� UHYROXFLRQDULR�� TXH� PDQL�
ILHVWDQ�XQD�FLHUWD�LQFDSDFLGDG�SDUD�HQ�
FRQWUDU�XQ�QXHYR�FDPSR�GH�OXFKD��XQD�
QXHYD� FRKHUHQFLD�LGHROyJLFD�R�SUiFWLFD�
TXH�SHUPLWD�XQLU�ODV�GLIHUHQWHV�PDQLIHV�
WDFLRQHV�GH�DXWRQRPtD�� \�TXH�SHUPLWD�
XQD� OXFKD� FRQMXQWD� GH� WRGRV� ORV� DXWy�
QRPRV��GH�ODV�DVDPEOHDV�GH�IiEULFD��GH�
ORV�PDUJLQDGRV��GH�ORV�DQWLQXFOHDUHV����
(VWH�HV�HO�SUREOHPD�JUDYH��HQFRQWUDU�HO�
Q~FOHR�SUiFWLFR�WHyULFR�TXH�SHUPLWD�GDU�
FRKHUHQFLD�D�WRGR�H��PRYLPLHQWR�\�SODQ�
WHDU�XQ�FRQFHSWR�GH�DXWRQRPtD�PXFKR�
PiV�ULFR��

)(/,3(� ²(Q�FLHUWRV�DVSHFWRV�FRLQ�
FLGR�FRQ�ODV�GRV�~OWLPDV�LQWHUYHQFLRQHV��
HQ�RWURV�QR��

/D�DXWRQRPtD�GH�FODVH�HV�IXQGDPHQ�
WDOPHQWH�SDUD�XQD�DOWHUQDWLYD�UHYROXFLR�
QDULD�UHDO��3HUR�QR�VH�DJRWD�OD�DXWRQRPtD�
HQ� ODV� IRUPDV� RUJDQL]DWLYDV�� QL� PXFKR�
PHQRV�� (V� HYLGHQWH� TXH� ODV� &&�22��
RULJLQDULDV�VRQ�XQ�PRPHQWR�GH�DXWR��
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��(O�PRYLPLHQWR�DXWRQRPLVWD�VH�FDUDFWHUL]D����
SRU�OD�OXFKD�FRQWUD�HO�YDORU�GH�FDPELR�\��
ODV�IRUPDV�VXSHUHVWUXFWXUDOHV�TXH��
DGRSWD!!��,��)HUQiQGH]�GH�&DVWUR��

�

QRPLD�REUHUD�TXH�VH�PDQLILHVWD�HQ�VX�
RUJDQL]DFLyQ�GH�EDVH� \�HQ�HO�FDUiFWHU�
GH�VXV�OXFKDV��/XHJR�VRQ�SHQHWUDGDV�\�
ORPDGDV�SRU�ORV�SDUWLGRV�YDQJXDUGLVWDV�
\� FRQYHUWLGDV� HQ� LQVWUXPHQWR� GH� HOORV��
(VR�GHPXHVWUD�TXH�ODV�IRUPDV�RUJDQL]D�
WLYDV�QR�VRQ�GHWHUPLQDQWHV�� /D�DVDP�
EOHD� VLQ� PiV� QR� HV� DXWRQRPtD�� (Q� HO�
FDVR� DFWXDO� HO� FDUiFWHU� DVDPEOHDULR� GH�
ODV� OXFKDV� REUHUDV� WDPSRFR� HV� VXIL�
FLHQWH� SDUD� GHILQLUOR� VLQ� PiV� FRPR� OD�
DXWRQRPtD�REUHUD�FRQVXPDGD��

6LQ� HPEDUJR�� HQ� HO� RWUR� H[WUHPR��
WDPSRFR� VH� SXHGH� ROYLGDU� FXiO� HV� HO�
PRPHQWR� FHQWUDO� RULJLQDO�� GHO� VLVWHPD�
FDSLWDOLVWD�� ODV� UHODFLRQHV� GH� SURGXFFLyQ�
GH�H[SORWDFLyQ��D�UDt]�GH�ODV�FXDOHV�\�HQ�
VX� GHUUHGRU� VH� PRQWD� WRGR� HO� VLVWHPD�
FDSLWDOLVWD� RSUHVRU�� LQWHQWDU� GHVFHQWUDU�
HO�KHFKR� IXQGDPHQWDO�GHO�VLVWHPD�FDSL�
WDOLVWD� \� UHFHQWUDUOR� HQ� RWUR� PRPHQWR�
FRPR�HV�HO�GH�OD�PDUJLQDFLyQ�VRFLDO��PH�
SDUHFH�TXH�HV�XQD�PDQLIHVWDFLyQ�PiV�
GHO� UHWURFHVR� GH� OD� DXWRQRPtD� REUHUD�
TXH�� DO� QR� SRGHU� UHVLVWLU� OD� DYDODQFKD�
UHSUHVLYD�DVLPLODWLYD� GHVDWDGD� FRQWUD�
HOOD�� VH� SXHGH� TXHUHU� UHIXJLDU�� FDVL� HQ�
H[FOXVLYLGDG�� HQ� ORV� PRYLPLHQWRV� GH�
PDUJLQDGRV� FRPR� YiOYXOD� GH� HVFDSH��
DEDQGRQDQGR�OD�OXFKD�HQ�OD�IiEULFD��

(YLGHQWHPHQWH� ORV� PRYLPLHQWRV� GH�
PDUJLQDGRV� VRFLDOHV� VRQ� DQWLFDSLWDOLV�
WDV�� 3RUTXH� HO� FDSLWDOLVPR� QR� HV� VyOR�
XQD�UHODFLyQ�GH�SURGXFFLyQ�HQ�XQD�Ii�
EULFD��VLQR�TXH�DWUDYLHVD�WRGRV�ORV�PR�
PHQWRV� GH� OD� YLGD� GH� ORV� KRPEUHV�� (O�
DQWLFDSLWDOLVPR�HV�WDPELpQ�DQWLDXWRULWD�
ULVUQR� \� OXFKD� FRQWUD� OD� MHUDUTXL]DFLyQ�
VRFLDO�FRPR�VH�PXHVWUD�HQ�PXFKDV�GH�
ODV�OXFKDV�GH�ORV�PDUJLQDGRV��

'H� �R� TXH� VH� WUDWD� HV� GH� DUWLFXODU�
WRGR� H�� PRYLPLHQWR� DQWLFDSLWDOLVWD� UHDO�
WRGRV� ORV� IUHQWHV� GH� OXFKD� FRQWUD� HO�
FDSLWDO�TXH�PDQLILHVWHQ�OD�DXWRQRPtD�GH�
OD�FODVH��VLQ�SULYLOHJLRV�GH�SURWDJRQLVPR�
\�VLQ� GHVFHQWUDU� HO� HMH� GHO� DQiOLVLV� GH�
OD�VRFLHGDG�EXUJXHVD��

,*1$&,2�²<R�FUHR�TXH�HQ�WRGD�OD�
~OWLPD�LQWHUYHQFLyQ�VXE\DFH�XQD�DVXQ�
FLyQ�GH�OD�WHRUtD�WUDGLFLRQDO�PDU[LVWD�� \�
\R��DO�PHQRV��QR�HVWR\�PX\�GH�DFXHUGR��
9ROYLHQGR�RWUD�YH]�DO�PLVPR�SXQWR��FHQ�
WUDUtD�OD�VLJXLHQWH�FXHVWLyQ�SDUD�GHEDWLU��
HV�LQGXGDEOH�TXH�HQ�HO�UHQDFLPLHQWR�GHO�
PRYLPLHQWR� REUHUR� HVSDxRO� HQ� &&�22��
KD\�DVSHFWRV�GH�DXWRQRPtD� \�DVSHFWRV�
TXH� VRQ� DEVROXWDPHQWH� LQWHJUDEOHV��
TXH�VRQ�ORV�PiV�LPSRUWDQWHV��YLHQGR�H��

FDUiFWHU� GH� VXV�UHLYLQGLFDFLRQHV��SODQ�
WHDGDV�HQ�WpUPLQRV�GH�DXPHQWR�GH�VDOD�
ULRV��\�HYLGHQWHPHQWH��QR�VH�HVWi�SODQ�
WHDQGR�XQD�OXFKD�SRU�OD�DXWRQRPtD�REUH�
UD��VLQR�4XH�VH�HVWi�SODQWHDQGR�XQD�OX�
FKD�WUDGLFLRQDO�TXH�HV�OD�GH�DXPHQWDU�HO�

�

YDORU�GH�FDPELR�GH�OD�IXHU]D�GH�WUDEDMR��
(Q� FDPELR�� OD� OXFKD� GH� IRQGR� HV� SDUD�
KDFHU�SHUGHU�D�OD� IXHU]D�GH�WUDEDMR�VX�
YDORU�GH�FDPELR��SDUD�TXH�OD�VRFLHGDG�
QR� VH� ULMD� SRU� HO� YDORU� GH� FDPELR� GH� OD�
IXHU]D�GH�WUDEDMR��VLQR�TXH�VH�ULMD�SRU�HO�
YDORU�GH�XVR��<�Vt�GLJR�TXH�QR�HVWi�FODUR�
TXH�HO�FDSLWDO�QR�DUUDQFD�VX�SOXVYDOtD�HQ�
OD�SURGXFFLyQ��WHQJR�FODUR�TXH�OD�DUUDQFD�
GH�OD�UHGXFFLyQ�GH�OD�IXHU]D�GH�WUDEDMR�D�
YDORU�GH�FDPELR��SHUR�OR�TXH�RFXUUH�FRQ�
ORV�PDUJLQDGRV�HV�TXH�QR�WLHQHQ�YDORU�
GH�FDPELR��<�pVWH�HV�HO�SXQWR�SRU�HO�TXH�
WLHQH� LPSRUWDQFLD� OD� OXFKD� GH� ORV�
PDUJLQDGRV�� SRUTXH� HV� SUHFLVDPHQWH� OD�
GH� ORV� JUXSRV� TXH� VH� PXHYHQ� HQ� XQ�
WHUUHQR�GLVWLQWR�DO�YDORU�GH�FDPELR��1DWX�
UDOPHQWH��DSDUHFHQ�FRPR�HO�GHVHFKR�GH�
XQD� VRFLHGDG� FDSLWDOLVWD�� HVSHFLDOPHQWH�
ORV� JUXSRV� GH� PDUJLQDGRV� WUDGLFLRQDOHV��
PLQXVYiOLGRV��YLHMRV��QLxRV��TXH�WLHQHQ�
XQD� IXQFLyQ� WHVWLPRQLDO�� SHUR�QR�PiV��
3HUR�OR�TXH�RFXUUH�DGHPiV��\�pVWH�HV�HO�
IXQGDPHQWR� GHO� PRYLPLHQWR� SRU� OD� DXWR�
QRPtD��HV�TXH�HVWR�HVWi�VLHQGR�DVXPLGR�
GH� XQD� PDQHUD� SUiFWLFD� HQ� OD� OXFKD�� \�
WDPELpQ� WHyULFDPHQWH� 6RPRV� PXFKRV�
ORV�TXH�QRV�QHJDPRV�D�SODQWHDU�OD�OXFKD�
HQ�WpUPLQRV�GH�YDORU�GH�FDPELR��OD�HV�
WDPRV�SODQWHDQGR�HQ�XQRV�WpUPLQRV�GLV�
WLQWRV�DO�YDORU�GH�FDPELR��TXH�QRV�SXH�
GDQ�KDFHU�DXWyQRPRV��OLEUHV��<�DO�ODGR�
GH� ORV� PDUJLQDGRV�GHVHFKDGRV� GH� OD�
VRFLHGDG��H[LVWHQ�JUXSRV�FRPR�ORV�SUH�
VRV�TXH�DGTXLHUHQ�FRQFLHQFLD��D�WUDYpV�
GH�VX�RUJDQL]DFLyQ�HQ�OD�&23(/��TXH�

OXFKDQ� FRQWUD� HO� VHU� FRQYHUWLGRV� HQ�
PHUFDQFtD� HQ� YDORU� GH� FDPELR� \� HVWiQ�
SUHILJXUDQGR� OR� TXH� SXHGH� VHU� HO� KRP�
EUH� OLEUH�� DOJR� TXH� SXHGH� VHU� UHLYLQGL�
FDGR� \� DVXPLGR� HQ� XQD� OXFKD� REUHUD�
SDUD� SHUGHU� VX� YDORU� GH� FDPELR�� SDUD�
VLWXDU� OD� OXFKD� HQ� WpUPLQRV� GLVWLQWRV��
(VWR� HV� OR� TXH� SXHGH� FDUDFWHUL]DU� ODV�
OXFKDV� GH� ORV� PDUJLQDGRV� SRU� OD� DXWR��
QRPLD��SODQWHDUtD�QR�VyOR�HQ�WpUPLQRV�
GH� RUJDQL]DFLyQ�� VLQR� SRU�HO�FRQWHQLGR�
GH�ODV�OXFKDV��TXH�QR�YDQ�D�VHU�UHtYLQGL�
FDWLYDV�GH�XQ�YDORU�GH�FDPELR�PiV�DOWR��
VLQR� SRU� UHFKD]DU� QXHVWUD� VLWXDFLyQ� GH�
PHUFDQFtDV�� GH� HVWDU� SHUPDQHQWHPHQWH�
FRPSUDGRV� \�YHQGLGRV��TXH�HV�OR�TXH�
RFXUUH�HQ�OD�VRFLHGDG��

/D� UHODFLyQ� TXH� H[LVWH� HQWUH� ORV� PR�
YLPLHQWRV�GH�PDUJLQDGRV�FXDQGR�VH�RU�
JDQL]DQ� SROtWLFDPHQWH�� \� XQD� FODVH�
REUHUD�TXH�HVWi�LQWHJUDGD�FRPR�YDORU�GH�
FDPELR�D�Pt�PH�SDUHFH�TXH�HV�LQGXGD�
EOHPHQWH�FLHUWD�� \�TXH�HV�OD�EDVH�IXQ�
GDPHQWDO�GH�OD�DXWRQRPtD��OD�OLEHUDFLyQ�
SHUVRQDO�� (O� PRYLPLHQWR�DXWRQRPLVWD�VH�
FDUDFWHUL]D�SRU�OD�OXFKD�FRQWUD�HO�YDORU�GH��
FDPELR� \�ODV�IRUPDV�VXSHUHVWUXFWXUDOHV�
TXH�DGRSWD��\�HVD�OXFKD�HQ�HO�WHUUHQR�GH�
ORV� VDODULRV� HVWi� HQ� GHVFHQVR�� SRUTXH�
SDUD�FRQVHJXLU�PHMRUHV�VDODULRV�OR�PiV�
HILFD]�QR�HV�RUJDQL]DUVH�HQ�ODV�DVDP�
EOHDV��VLQR�HQ�ORV�VLQGLFDWRV�TXH�OXFKDQ�
SRU� PHMRUDU� H�� YDORU� GH� FDPELR� GH� OD�
IXHU]D�GH�WUDEDMR��\�FXDQWR�PiV�WUDGLFLR�
QDOHV� VHDQ� ORV� VLQGLFDWRV�� PHMRU� SDUD�
FRQVHJXLU� HVRV� DYDQFHV� HVWULFWDPHQWH�
VDODULDOHV��3HUR�VL�VH�FRQIXQGH�OD�DVDP�
EOHD� FRUQR� yUJDQR� SDUD� FRQVHJXLU� UHL�
YLQGLFDFLRQHV� HFRQyPLFDV� FRQ� HO� PR�
YLPLHQWR�DXWRQRPLVWD�FRPR�XQ�WRGR��HV�
LQGXGDEOH�TXH�HVWi�HQ�GHVFHQVR��3HUR�
HVR�VHUtD�XQD�HYLGHQWH�FRQIXVLyQ�WHyUL�
FD��

)(/,;�²<R�FUHR�TXH�KD\�XQD�FULVLV�
SURIXQGD�WDQWR�HQ�OD�L]TXLHUGD�FRPR�HQ�
ODV�IRUPDV�GH�OXFKD�WUDGLFLRQDOHV��4XL]i�
H[DJHUR��SHUR�FUHR�TXH�OD�~OWLPD�PDQL�
IHVWDFLyQ� UHDO� GH� OD� RSHUDWLYLGDG� GH� OD�
OXFKD�GLUHFWDPHQWH�FHQWUDGD�HQ�OD�SUR�
GXFFLyQ�HV�OD�UHYROXFLyQ�HVSDxROD��FRQ�
OD� TXH� WHUPLQD� XQD� pSRFD� HQ� HO� PRYL�
PLHQWR� REUHUR�� 'HVGH� HQWRQFHV� KD\�
TXH�FUHDU�XQD�QXHYD�FRQFHSFLyQ�GH�OD�
OXFKD��SXHVWR�TXH�HQ�OD�VRFLHGDG�DFWXDO�
OR�GRPLQDQWH�HV�HO�DVSHFWR�LGHROyJLFR��
HO�DVSHFWR�VXSHUHVWUXFWXUDO��PiV�TXH�OD�
SURSLHGDG��(Q�FLHUWR�VHQWLGR��FUHR�TXH�VL�
OD�OXFKD�REUHUD�WUDGLFLRQDO�HUD�FRQWUD�OD�
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©/D�H[SORWDFLyQ�HV�FXHVWLRQDGD�SRU�OD�
�DXWRQRPtD�FRPR�DOJR�TXH�VH�GD�QR�

�VRODPHQWH�HQ�OD�IiEULFD��HQ�OD�SURGXFFLyQ��
�VLQR�FRPR�XQD�FRVD�PXFKR�PDV�LQVLGLRVD��

�TXH�VH�SXHGH�GDU�HQ�HO�SHQDO�R�HQ�OD�
�HVFXHODª ��)��$ULHO�GHO�9DO��

VRFLHGDG�TXH�UHIOHMD�XQ�'tFNHQV�HQ�VXV�
QRYHODV��OD�OXFKD�DFWXDO�HV�FRQWUD�HO�WLSR�
GH� VRFLHGDG� TXH� SUHYp� XQ� 2UZHOO� HQ�
�������� (V� XQD� OXFKD� GLVWLQWD�� TXH� QR�
SXHGH� SDVDU� SRU� OD� FODVH� REUHUD� HQ� HO�
VHQWLGR� WUDGLFLRQDO�� SXHVWR� TXH� OR� PiV�
HILFD]�SDUD�PHMRUDU�VXV�VDODULRV�HV�QR�\D�
HO�VLQGLFDWR�FOiVLFR��VLQR�PHMRU�WRGDYtD�
HO� SDFWR� GH� OD� 0RQFORD�� OD� IXVLyQ� GHO�
FDSLWDOLVPR�\�OD�EXURFUDFLD��FRPR�PXHV�
WUD�HO�FDVR�GH�$OHPDQLD��/D�OXFKD�VLQGL�
FDO�TXL]i�WHQJD�VHQWLGR�HQ�FDVRV�GH�PL�
VHULD�� GRQGH� ORV� PHGLRV� LPSUHVFLQGL�
EOHV�SDUD�VREUHYLYLU�OH�VRQ�GLVFXWLGRV�D�
OD�FODVH�REUHUD��3HUR�HO�WHPD�GHO�FDSLWD�
OLVPR�DFWXDO�HV�HQ�TXp�PHGLGD�OD�VRFLH�
GDG� DOHPDQD� \� OD� VRFLHGDG� UXVD� VRQ�
FDGD�YH]�PiV�SDUHFLGDV��)UHQWH�D�HVR�
KD\�XQD�VHULH�GH�OXFKDV�TXH�VRQ�GLItFLOHV�
GH� DUWLFXODU�� HQ� ODV� TXH� D� YHFHV� KD\�
FRPSRQHQWHV� UHDFFLRQDULRV�� UHFXSHUD�
EOHV�SRU�HO�VLVWHPD�FRPR�ORV�KD\�HQ�HO�
PRYLPLHQWR� REUHUR�� 7HQGUtDPRV� TXH�
EXVFDU� OD� DUWLFXODFLyQ�� ORV� REMHWLYRV� FR�
PXQHV�GH�HVDV�OXFKDV�QXHYDV��

©3$/$17(ª� ²$TXt� VH� HVWi� PDQH�
MDQGR�OD�SDODEUD�DXWRQRPtD��HQ�OD�TXH�VH�
SDUHFH�HQFRQWUDU�XQD�QXHYD�SLHGUD�ILOR�
VRIDO�� <R� FUHR� TXH� OD� DXWRQRPtD� HV� XQ�
SULQFLSLR�PiV�TXH�VRODPHQWH�KD�FRQQR�
WDGR��QL�VLTXLHUD�XQD�IRUPD�GH�RUJDQL]D�
FLyQ��VLQR�XQD�VHULH�GH�DVSHFWRV�FRPR�
TXH�ORV�SURSLRV�DJHQWHV�GH�OD�OXFKD�OD�
WRPHQ�HQ�VXV�PDQRV��HQ�OD�IDOWD�GH�EX�
URFUDFLD� \� OR� IXQGDPHQWDO� HV� FRQVLGH�
UDUOR� FRPR� XQ� SULQFLSLR� TXH� SRU� VL�
PLVPR�QR�LPSOLFD�OD�UHYROXFLyQ��

(Q�FXDQWR�D�OD�OXFKD�GH�ORV�PDUJLQD�
GRV�VRFLDOHV��QR�GHEHPRV�ROYLGDU�HQ�

TXH�VRFLHGDG�HVWDPRV��6L�ORV�PDUJLQD�
GRV�VH�VLHQWHQ�~QLFDPHQWH�FRPR�PDU�
JLQDGRV� \�QR�FRPR�LQPHUVRV� \�SDUWLFL�
SDQWHV�HQ�XQD�OXFKD�VRFLDO�JOREDO�VHULD�
SDUD�HOORV�\D�XQD�SULPHUD�GHUURWD�(OORV�
SDUWLFLSDQ� WDPELpQ� GH� PXFKDV� GH� ODV�
IRUPDV�LGHROyJLFDV�GH�HVWD�VRFLHGDG� \�
WLHQHQ�TXH�OXFKDU�FRQWUD�HOODV�FRQ�OD�DX���
WRQRPLD��&UHR�TXH�SXHGHQ�HVWDU�LQFOXL�
GRV� HQ� OD� WDUHD� UHYROXFLRQDULD� SHUR� VL�
DFHSWDPRV�TXH�HO�KRPEUH�HV�HO�VXMHWR�D�
OD�YH]�TXH�HO�REMHWR�GH�VX�SURSLD�KLVWRULD��
KD\�TXH�WHQHU�PX\�HQ�FXHQWD�OD�VRFLHGDG�
HQ� TXH� VH� HVWi� D� OD� KRUD� GH� WUDWDU� GH�
WUDQVIRUPDUOD��<�HVWD�VRFLHGDG�HV�FDSLWD�
OLVWD�� \� HQ� XQD� VRFLHGDG� FDSLWDOLVWD� OD�
OXFKD� IXQGDPHQWDO� HV� OD� TXH� VH� OOHYD�
GHQWUR�GH�ORV�FHQWURV�GH�WUDEDMR��

-8$1�&$5/26�²(V� LQGXGDEOH�TXH�
OXFKDV� FRPR� ODV� GH� &23(/� HVWiQ� HQ�
DXJH��HFROyJLFDV��PLQXVYiOLGRV��SHUR�
TXH�WRGDV�HVWDV�OXFKDV�VRQ�UHFXSHUD�
EOHV�SRU�HO�VLVWHPD�PHGLDQWH�XQD�VHULH�
GH� UHIRUPDV�� /D� OXFKD� QR� HV� WDQWR�
EXUJXHVtD�RSULPLGRV� VLQR� (VWDGR�
IUHQWH�D�RSULPLGRV��

/DV�FDSDFLGDGHV�GH�UHFXSHUDFLyQ�GHO�
DSDUDWR�HVWDWDO�DVt�HQWHQGLGR�VRQ�HQRU�
PHV�� \� IUHQWH�D�HOODV�OD�DXWRQRPtD�VyOR�
SXHGH�SURVHJXLU�OD�OXFKD�PHGLDQWH�XQD�
RUJDQL]DFLyQ��(O�SUREOHPD�HV�FyPR�LP�
SHGLUQRV� TXH� HVWD� RUJDQL]DFLyQ�� VL� HV�
TXH�VH�OOHJD�D�HOOD��YXHOYD�D�VHU�UHFXSH�
UDGD�� FyPR� LPSHGLUQRV� TXH� VH�
EXURFUDWLFH��pVWH�HV�SDUD�Pt�HO�GLOHPD�
DFWXDO��

3$/$17(� ²�&UHR� TXH� KD\� XQ� H[�
FHVLYR� RSWLPLVPR� VREUH� ORV� PDUJLQD�
GRV��SRUTXH�ODV�OXFKDV�GH�ORV�PDUJLQD��

GRV�WDPELpQ�HVWiQ�HQ�UHFHVR��(O�QXHYR�
FDSLWDOLVPR� HVSDxRO�� FRQ� VXV� IRUPDV�
FRQVWLWXFLRQDOHV�� WLHQH� XQD� FDSDFLGDG�
WUHPHQGD�GH�DEVRUEHU�D�ORV�PRYLPLHQ�
WRV� GH� PDUJLQDGRV� 6H� YDQ� D� OHJDOL]DU�
XQD�VHULH�GH�FRVDV�TXH�PRYLOL]DEDQ�HV�
WRV�PRYLPLHQWRV��FRPR�OD�KRPRVH[XD�
OLGDG��$GHPiV�VX�UXSWXUD�FRQ�HO�VLVWHPD�
HUD�PX\�SDUFLDO��SXQWXDO�\�QR�JOREDO��/RV�
PDUJLQDGRV� URPStDQ� HQ� HO� PDUJHQ� GHO�
VLVWHPD��(O�VLVWHPD�WLHQH�XQD�FDSDFLGDG�
WUHPHQGD� GH� DEVRUEHU� SUREOHPDV� FRPR�
HO�GH�ORV�SUHVRV��FRQ�SHUPLVRV��©KXPD�
QL]DQGR�� HO� UpJLPHQ� SHQLWHQFLDULR�� HWF��
&UHR� TXH� VHULD� H[FHVLYDPHQWH� RSWL�
PLVWD�SODQWHDUVH�XQD�UHYROXFLyQ�D�SDUWLU�
GH�ORV�PDUJLQDGRV��

5HFRUGDUtD�HO�0D\R�IUDQFpV��HQ�HO�TXH�
XQ�JUXSR�GH�PDUJLQDGRV��ORV�HVWXGLDQ�
WHV��TXH�QR�SDUWLFLSDQ�GLUHFWDPHQWH�HQ�
HO�SURFHVR�GH�SURGXFFLyQ�SHUR�TXH�WLH�
QHQ�XQD�VHULH�GH�SUREOHPDV�WUHPHQGRV�
HQ�OD�VRFLHGDG�GH�KR\��VRQ�XQ�GHWRQDQWH�
GH� XQ� PRYLPLHQWR� UHYROXFLRQDULR�� 3HUR�
HO�0D\R�IUDQFpV�QR�KDEUtD�SDVDGR�GH�OD�
SURWHVWD�UDGLFDO�GH�QR�KDEHU�H[LVWLGR�HQ�
)UDQFLD�XQDV�FRQGLFLRQHV�GH�FULVLV�VXE�
\DFHQWHV�TXH�OOHYDURQ�D�OD�FODVH�REUHUD�
IUDQFHVD� D� OD� KXHOJD� JHQHUDO�� (O� 0D\R�
IUDQFpV�QR�KDEUtD�SDVDGR�D�OD�KLVWRULD�VL�
ORV�WUDEDMDGRUHV�QR�VH�SRQHQ�HQ�KXHOJD��

/RV� PRYLPLHQWRV� PDUJLQDGRV� SRU� VL�
PLVPRV�QR�SODQWHDQ�XQD�DOWHUQDWLYD�UH�
YROXFLRQDULD� WRWDO�� DXQTXH� VL� SXH�
GHQ� VHUYLU� FRPR� GHWRQDQWH� HQ� XQD� VL�
WXDFLyQ� UHYROXFLRQDULD�� SHUR� WDPELpQ�
SXHGHQ�VHU�GHWRQDQWHV�GH�XQD�VLWXDFLyQ�
UHYROXFLRQDULD� XQD� KXHOJD� GH� WD[LVWDV�
FRPR�RFXUULy�HQ�(WLRStD��2�VHD��TXH�QR�
KD\�TXH�PLWLILFDU�XQ�DVSHFWR�SDUFLDO�GH�OD�
OXFKD�� QL� ORV� PDUJLQDGRV�� QL� WDPSRFR�
FODUR� VROR� OD� FODVH� REUHUD�� OD� OXFKD� HV�
WRWDO��

)(/,3(� ²(VWDPRV���GHVFHQWUDQGR�
HO�DQiOLVLV�GH�OD�OXFKD�GH�ORV�PDUJLQDGRV��

3ULPHUR��SRUTXH�QR�VH�HVWi�LQFRUSR�
UDQGR�XQD�UHIOH[LyQ�VREUH�OD�KLVWRULD�GH�
OD�OXFKD�HPDQFLSDGRUD��QHFHVDULD�VLHP�
SUH� TXH� QRV� SODQWHHPRV� HVWH� WLSR� GH�
FXHVWLRQHV��1R�HVWDPRV�LQYHQWDQGR�DTXt�
HQ�(VSDxD�OD�OXFKD�GH�ORV�PDUJLQDGRV�
VRFLDOHV��QL�OD�WHRUL]DFLyQ�VREUH�HOOD��5H�
FRUGHPRV� ODV� YLHMDV� WHRUtDV� GH� ©OXP�
SHQSUROHWDULDGRª� \� GH� ©ORV� TXH� QDGD�
WLHQHQ� TXH� SHUGHUª�� <� PiV� UHFLHQWH�
PHQWH�OXFKDV�FRPR�ODV�GH�ORV�HVWXGLDQ�
WHV�HQ�OD�FULVLV�GHO����DO����D�TXH�VH�KD�
KHFKR�DOXVLyQ�DQWHV��R�OD�FRQWHVWDFLyQ�
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©&UHR�TXH�QRV�HQFRQWUDPRV�HQ�XQD�QRFKH��
SURIXQGDPHQWH�RVFXUD��HQ�TXH�PiV�TXH��
H[SORWDFLyQ�HV�OD�RSUHVLyQ�OR�TXH�LPSHUDª��
�)�*DUFtD��

�

GH� ORV� ©KLSSLHVª�� 8QRV� \� RWURV� PRYL�
PLHQWRV� KDQ� DFDEDGR� VLHQGR� DVLPLOD�
GRV��1R�QRV�HVWDPRV�SUHJXQWDQGR�ODV�
UD]RQHV�GH�HOOR��

6HJXQGR��VH�HVWi�LGHDOL]DQGR�HO�FD�
UiFWHU�GHO�PRYLPLHQWR�GH�ORV�PDUJLQDGRV�
VRFLDOHV�� 6H� OHV� HVWi� DWULEX\HQGR� XQD�
FRQWHVWDFLyQ� UDGLFDO� FRQWUD� HO� VLVWHPD�
FDSLWDOLVWD�TXH�QR�QLHJR�SXHGHQ�WHQHU�

�

DOJXQRV�JUXSRV�PLOLWDQWHV��SHUR�TXH�QR�
HV� QL� PXFKR� PHQRV� JHQHUDOL]DGR�� /D�
OXFKD� GH�ORV�PDUJLQDGRV��FRQVLGHUDGD�
HQ�VX�JHQHUDOLGDG��HV�SRU�LQWHJUDUVH�DO�
VLVWHPD�FDSLWDOLVWD��D�HVWD�VRFLHGDG�FDSt�
WDOLVWD�� HOLPLQDU� EDUUHUDV� OHJLVODWLYDV� GH�
FRVWXPEUHV�HWF����

3RU�RWUD�SDUWH�QR�VH�SXHGH�GHFLU�TXH�
OD� FODVH� REUHUD� HVWi� DVLPLODGD� SRUTXH�
SODQWHD� VXV� UHLYLQGLFDFLRQHV� HQ� HO�
WHUUHQR� HFRQyPLFR� GH� OD� IXHU]D� GH�
WUDEDMR�FRPR�PHUFDQFtD�FRUQR�SXQLy�GH�
SDUWLGD� \� FRQ� IyUPXODV� DVDPEOHDUtDV�
GHILFLHQWHV��(VWR�HV�OR�PLVPR�TXH�GHFLU�
TXH�OD�~QLFD�DOWHUQDWLYD�HV�OD�UHYROXFLyQ�
WULXQIDQWH� TXH� OR� GHPiV� QR� YDOH��
2OYLGDPRV� OR� TXH� HV� HO� SURFHVR� GH�
WRPD�GH�FR�FLHQFLD�GH�ORV�WUDEDMDGRUHV�\�
GH� VX� FRQVWUXFFLyQ� FRPR� VXMHWR�
UHYROXFLyQDULR��

)(51$1'2� $5,(/²&UHR� PX\�
VXJHUHQWH�OD�DILUPDFLyQ�TXH�VH�KD�KH�
FKR�GH�TXH�HO�FRQFHSWR�GH�DXWRQRPtD��
DPELJXR�FRPR�HV��QR�YDWH�FRPR�IRUPD�
GH� RUJDQL]DFLyQ�� VLQR� VyOR� FRPR� XQ�
SULQFLSLR�� ,QFOXVR� IXHUD�GH�ORV�FtUFXORV�
GH�OD�L]TXLHUGD�RFFLGHQWDO�OD�DXWRQRPtD�
VH�HQWLHQGH�WDQWR�FRPR�SULQFLSLR�GH�DF�
FLyQ�FRPR�SULQFLSLR�GH� UHFRQVWUXFFLyQ�
VRFLDO��3RU�HVR�MXVWDPHQWH�OD�DXWRQRPtD�
QR�FRLQFLGH�FRQ�HO�WHPD�GH�OD�RUJDQL]D�
FLyQ�GHO�PRYLPLHQWR�REUHUR��FRQ�HO�WHPD�

GH�OD�DVDPEOHD��SXHV�pVWD�VHUtD�XQD�GH�
ODV� IRUPDV� GH� H[SUHVLyQ� TXH� HQ� XQ�
PRPHQWR� GDGR� DGRSWD� HO� PRYLPLHQWR�
REUHUR�\�RWURV�VHFWRUHV�RSULPLGRV��3HUR�
HVWD�DVDPEOHD�FRPR�IRUPD�GH�RUJDQL]D�
FLyQ�QR�FXPSOH�ODV�H[LJHQFLDV�TXH�HVH�
SULQFLSLR� GH� DFFLyQ� R� HVH� SULQFLSLR� GH�
UHFRQVWUXFFLyQ�VRFLDO�TXH�HV�OD�DXWRQR�
PLD�UHTXLHUH��3RU�HMHPSOR��¢GH�TXp�VLUYH�
OD�DVDPEOHD�SDUD�OD�UHFRQVWUXFFLyQ�GH��D�
YLGD�VH[XDO�GH�ORV�LQGLYLGXRV"�1R�WLHQH�
QDGD�TXH�YHU��/DV�DVDPEOHDV�VH[XDOHV�
QR�VHUYLUtDQ��<��VLQ�HPEDUJR��HO�WHPD�
GH� OD� DXWRQRPtD� VH� SODQWHD� FRQ� LJXDO�
IXHU]D�HQ�HO�WHUUHQR�GH�OR�VH[XDO�TXH�HQ�
UHODFLyQ�FRQ�OR�YHFLQDO��R�FRQ�OR�SROtWLFR��
R�OR�HFRQyPLFR�HQ�ODV�IiEULFDV�GRQGH�VL�
YDOHQ� ODV� DVDPEOHDV�� 6L� OD� DXWRQRPtD�
HQ� OR� VH[XDO� VHUi� XQD�
UHFRQVWUXFFLyQ� XQD� QXHYD� DFFLyQ� HQ�
HO�FDPSR�GH�OD�IDPLOLD��GH�ODV�UHODFLRQHV�
VH[XDOHV�HQWUH�ORV�VXMHWRV�GH�OD�SDUHMD��
HWF��

(O� WHPD� GH� OD� DXWRQRPtD� \� HO� GH� OD�
DVDPEOHD� WLHQHQ� GRV� JUDQGHV� PRPHQ�
WRV� HQ� HO� VLJOR� ;;�� XQ� PRPHQWR� LQLFLDO�
TXH�VHUtDQ�ODV�UHYROXFLRQHV�GHO������\�
���� \�XQ�PRPHQWR�ILQDO��TXH�VHUtD�HO�GH�
��������� TXH� HV� HO� JUDQ� PRPHQWR� HQ�
TXH�OD�DXWRQRPtD�GHO�PRYLPLHQWR�REUHUR�
KDFH� VX� FDQWR� GH� FLVQH�� (V� SUHFLVD�
PHQWH� HO� SDUWLGR� FRPXQLVWD� HO� TXH� VH�
HQFDUJD�GH�GHVSDFKDU�SDUD�XQ�SHULRGR�
PX\� ODUJR� OD� DXWRQRPtD� HQ� HO� PRYL�
PLHQWR� REUHUR�� )XH� HQ� QXHVWUR� SDtV��
GRQGH� ODV� IRUPDV� GH� DXWRQRPtD� \� GH�
FRQVHMRV�HUDQ�GHIHQGLGDV�SRU�ORV�DQDU�
TXLVWDV��PLHQWUDV�HQ�HO�FHQWUR�GH�(XURSD�
OD� DXWRQRPtD� \� HO� FRQVHMLVPR� HUD� PiV�
ELHQ� DVXPLGR� SRU� ORV� PDU[LVWDV� TXH� UHL�
YLQGLFDQ� HVD� DXWRQRPtD� DVDPEOHDULD�
WDQWR�HQ�ODV�UHYROXFLRQHV�UXVDV�GHO���R�HO�
���FRPR�HQ�OD�$OHPDQLD�GHO����DXQTXH�
WRGRV� HVRV� PRYLPLHQWRV� VHULDQ� ILQDO�
PHQWH� UHFXSHUDGRV� SRU� HO� FDSLWDOLVPR��
(QWRQFHV� D� SDUWLU� GH� DTXHOORV� PRPHQ�
WRV��WUDV�OD�JXHUUD�PXQGLDO�\�OD�UHFRQV�
WUXFFLyQ�GHO�FDSLWDOLVPR�FRQ�VX�QXHYD�
SXMDQ]D� PLHQWUDV� HO� PRYLPLHQWR� REUHUR�
PDOYLYH� EDMR� OD� pJLGD� GH� ORV� SDUWLGRV�
VRFLDOGHPyFUDWDV� R� FRPXQLVWDV�� HO�
SUREOHPD�GH�OD�DXWRQRPtD�HV�HQWHUUDGR�
KDVWD�TXH�UHVXUJH�DO�ILQDO�GH�ORV�DxRV�����
HVWD� YH]� VH� UHSODQWHD� \� QR� VyOR� HQ� HO�
PRYLPLHQWR� REUHUR�� VLQR� WDPELpQ� HQ� HO�
PRYLPLHQWR� HVWXGLDQWLO� \� RWURV� VHFWRUHV��
HQ�HO�SHULRGR�iOJLGR�GH����������HQ�&D�
OLIRUQLD��HQ�%HUOtQ�HQ�3DUtV��3HUR�D�SDUWLU�
GH�HVH�SHULRGR�HO�WHPD�GH�OD�DXWRQRPtD�

DGTXLHUH� XQD� VHULH� GH� FRQQRWDFLRQHV�
PXFKR�PiV�FRPSOHMDV�\�TXH�QR�VH�UHILH�
UHQ�VyOR�D�ORV�SUREOHPDV�GH�OD�IiEULFD��GH�
OD� H[SORWDFLyQ� HFRQyPLFD� R� GH� OD� SUR�
GXFFLyQ�� VLQR� TXH� D� SDUWLU� GH� DTXHOORV�
DxRV�� VH� SODQWHD� FRPR� DXWRQRPtD� VR�
FLDO��\�VH�PDQLILHVWD�FRPR�UXSWXUD��WRUSH�
SULPHUR�OXHJR�FDGD�YH]�PiV�FRQVFLHQWH�
GH�ORV�PRGRV�GH�LQWHJUDFLyQ�VRFLDO�GH�
WRGR�HO�VLVWHPD�FDSLWDOLVWD�� -XVWDPHQWH�
HVD� UXSWXUD� VH� DEUH� FDPLQR� FRQ� PiV�
GLILFXOWDG�� /RV� KRPRVH[XDOHV�� SRU�
HMHPSOR��HV�XQ�PRYLPLHQWR�PiV�WDUGtR��
SRUTXH�HVWiQ�PiV�MRGLGRV��OD�PRUDO�VH�
[XDO�LPSHUDQWH�HV�HQ�HVWH�WHUUHQR�PX�
FKR� PiV� GXUD�� PiV� UHSUHVLYD� 3HUR� DO�
PLVPR�WLHPSR�TXH�OD�DXWRQRPtD�VH�PD�
QLILHVWD� FRPR� UXSWXUD�� FRPR� GHVLQWH�
JUDFLyQ�GHO�XQLYHUVR�VRFLDO��OR�TXH�VH�YH�
GHVGH������HV�TXH�QR�H[LVWH�RWUR�SULQ�
FLSLR�GH�UHFRQVWUXFFLyQ�VRFLDO�TXH�pVWH��
WDQ�JHQHUDO�GH�OD�DXWRQRPtD��<�SRU�HVR�OD�
DXWRQRPtD� VH� SUHVHQWD� QR� VyOR� FRPR�
HVD� FRQFLHQFLD� SRVLEOH� QR� VyOR� GH� OD�
FODVH�REUHUD��VLQR�WDPELpQ�GH�RWURV�JUX�
SRV�\�VHJPHQWRV�VRFLDOHV��(Q�ORV�DxRV�
���OD�H[SORWDFLyQ�HV�FXHVWLRQDGD�SRU�OD�
DXWRQRPtD�FRPR�DOJR�TXH�VH�GD�QR�VR�
ODPHQWH�HQ�OD�IiEULFD��HQ�OD�SURGXFFLyQ��
VLQR�FRPR�XQD�FRVD�PXFKR�PiV�LQVLGLR�
VD�TXH�VH�SXHGH�GDU�HQ�HO�SHQDO��R�HQ�
OD� HVFXHOD�� FRPR� UHYHOy� HO� PRYLPLHQWR�
HVWXGLDQWLO�� 3HUR� DO� QR� KDEHU� XQ�
SULQFLSLR� GH� UHFRQVWUXFFLyQ� VRFLDO�
HVWRV�PRYLPLHQWRV��FRPR�HO�HVWXGLDQWLO��
HQWUDQ�HQ�FULVLV��3HUR�DO�PLVPR�WLHPSR��
WDPELpQ�HV�SUHYLVLEOH�TXH�PRYLPLHQWRV�
FRPR� HO� IHPLQLVWD�� TXH� QR� HV� QDGD�
PDUJLQDO�SRUTXH�SRWHQFLDOPHQWH�DIHFWD�D�
OD� PLWDG� GH� OD� SREODFLyQ�� R� FRPR� HO�
QDFLRQDO�HQ�QXHVWUR�SDtV��TXH�WLHQHQ�XQ�
SRWHQFLDO� OLEHUDGRU� \� TXH� VRQ�
PRYLPLHQWRV�GH�DXWRQRPtD��SXHGHQ�VHU�
UHFXSHUDGRV��

3RU�HVR�SLHQVR�TXH�HO�SUREOHPD�GH�OD�
DXWRQRPtD�QR�SXHGH�UHGXFLUVH�DO�GH�OD�
H[SORWDFLyQ� \� OD� OXFKD� FRQWUD� HOOD�� VLQR�
TXH�VH�HQIUHQWD�DO�SRGHU�SROtWLFR�HQ�VX�
FRQMXQWR� TXH� GHVGH� OXHJR� WLHQH� GLYHU�
VDV� FDUDV� SHUR� VX� DVSHFWR� GHFLVLYR�� \�
FRQWUD� HO�TXH�KD\�TXH�GLULJLU�HO�DWDTXH�
FHQWUDO�GH�ORV�PRYLPLHQWRV�DXWRQRPLV�
WDV��HV�HO�SUREOHPD�GHO�(VWDGR��

6RODPHQWH�FXDQGR�VH�XQDQ�ODV�OXFKDV�
FRQWUD�OD�H[SORWDFLyQ�HFRQyPLFD�FRQ�ODV�
OXFKDV�FRQWUD�ODV�IRUPDV�GH�YLGD�TXH�
LPSRQH� HO� FDSLWDOLVPR�� VRODPHQWH�
FXDQGR�VH�SODQWHH�XQD�OXFKD�GLUHFWD�
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FRQWUD�HO���(VWDGR���UHVXUJLUi�HO��PRYL�
PLHQWR�SRU�OD�$XWRQRPtD��

¢4XLHQ�PDQWLHQH�PLHQWUDV�HO�SULQFLSLR�
GH�DXWRQRPtD"�1R�SUHFLVDPHQWH�HO�PR�
YLPLHQWR�REUHUR��VDOYR�HVRV�VHJPHQWRV�
PX\� PLQRULWDULRV� D� TXH� VH� KD� DOXGLGR��
VLQR� MXVWDPHQWH� RWURV� VHFWRUHV� VRFLD�
OHV��FX\RV�LQVWUXPHQWRV�FXOWXUDOHV�R�SR�
OtWLFRV��R�VX�PD\RU�OLEHUWDG�GH�H[SUHVLyQ��
HQOD]DQ�FRQ�OD�DVSLUDFLyQ�D�OD�DXWRQR�
PtD��

,*1$&,2� ²0H�OLPLWDUp�D�DFODUDU�TXH�
ORV� PRYLPLHQWRV� PDUJLQDOHV�� HYLGHQWH�
PHQWH��QR�YDQ�D�VHU�OD�YDQJXDUGLD�GH�OD�
UHYROXFLyQ�� 3XHGHQ� VHU� LQWHJUDGRV��
SHUR�WDPELpQ�HO�PRYLPLHQWR�REUHUR�HVWi�
DEVROXWDPHQWH�LQWHJUDGR��R�SRU�OR�PH�
QRV� HQ� JUDQ� SDUWH� LQWHJUDGR�� OR� FXDO� QR�
GHPXHVWUD�TXH�OD�FODVH�REUHUD�QR�YD\D�D�
KDFHU� OD� UHYROXFLyQ�� VLQR� ~QLFDPHQWH�
TXH� KR\� SRU� KR\� HVWRV� PRYLPLHQWRV�
PDUJLQDOHV� SRQHQ� GH� UHOLHYH� DQWH� OD�
FODVH�REUHUD�\�RWURV�PRYLPLHQWRV�VRFLD�
OHV� WUDGLFLRQDOHV� XQ� KHFKR� PX\� FODUR��
SUHFLVDPHQWH� TXH� VRQ� HO� SURGXFWR� GH�
XQ� WLSR� GH� RUJDQL]DFLyQ� VRFLDO� PX\�
FRQFUHWD��WtSLFDPHQWH�FDSLWDOLVWD��EDVDGD�
HQ� HO� YDORU� GH� FDPELR�� PLHQWUDV� TXH�
HOORV� HVWiQ� PDUJLQDGRV� SRUTXH� QR�
WLHQHQ�YDORU�GH�FDPELR��ÒQLFDPHQWH�Vt�
HO� PRYLPLHQWR� REUHUR� DGTXLHUH�
FRQFLHQFLD� GH� VX� VLWXDFLyQ� GH�
PDUJLQDFLyQ� SURIXQGD�� DGTXLULUi� OD�
FRQFLHQFLD� UHYROXFLRQDULD�� <� HVD�
FRQGLFLyQ� GH� PDUJLQDGR� VH� OD� GD� D� WH�
FLDVH�REUHUD�HO�HVWDU�UHGXFLGD�D�XQ�YDORU�
GH�FDPELR�TXH�QR�OH�SHUWHQHFH�\�TXH�QR�
HV�VX�MXHJR��6X�MXHJR�HV�TXH�OD�VRFLH�
GDG� QR� HVWp� GRPLQDGD� SRU� HO� YDORU� GH�
FDPELR��VLQR�UHJLGD�SRU�HO�YDORU�GH�XVR��
6Ë�OD�OXFKD�VH�SODQWHDUD�FRQ�FRQWHQLGRV�
GLVWLQWRV�� GH� OLEHUDFLyQ�� GH� DXWRQRPtD�
UHDO��HQWUDUtDPRV�HQ�XQ�QXHYR�PRPHQWR�
UHYROXFLRQDULR��FRPR�IXH�OD�HWDSD�GH�ORV�
FRQVHMRV� \� ODV� HWDSDV� KLVWyULFDV� TXH�
)HUQDQGR�H[SXVR�PX\�ELHQ��R�TXH�HV�
SRVLEOH�TXL]i�HQ�ODV�VLWXDFLRQHV�HQ�TXH�
OD�FODVH�REUHUD�WLHQH�XQ�YDORU�GH�FDPELR�
UD\DQGR�HQ�HO�OLPLWH�GH�VX�SURSLD�H[LVWHQ�
FLD� ELROyJLFD�� \� TXH� XQD� OXFKD� HFRQy�
PLFD� SXHGH� WHQHU� FDUiFWHU� UHYROXFLRQD�
ULR� FRQWUD� HO� VLVWHPD�� SHUR� WDQ� SURQWR�
FRPR� HO� VLVWHPD� LQWHJUD� D� OD� FODVH�
REUHUD� HQ� OXFKDV� SRU� PHMRUDU� VX� YDORU�
GH� FDPELR�� HVDV� OXFKDV� DGTXLHUHQ� XQ�
YDORU� IUDFFLRQDO�� TXH� QR� SHUPLWHQ� XQD�
FRQFLHQFLD�UHYROXFLRQDULD�~OWLPD�FRP~Q�
D� WRGRV� ORV� H[SORWDGRV� \� RSULPLGRV��
TXH� HV� OD� GH� QR� SHUWHQHFHUVH�� 6L� VH�
OXFKD�

SRU� YLYLU� PHMRU� GHQWUR� GH� ORV� PDUJLQD�
GRV��SHUR�HVD�YLGD�QR�QRV�SHUWHQHFH��
HVR� \D� H[LVWtD� HQWUH� ORV� HVFODYRV�� ORV�
KDEtD�TXH�WHQtDQ�XQD�VLWXDFLyQ�UHODWLYD�
PHQWH�SULYLOHJLDGD��SHUR�QR�GHMDEDQ�GH�
VHU�HVFODYRV��/D�FODVH�REUHUD�WUDGLFLRQDO�
HVWi�KR\�LQWHJUDGD�SRU�XQRV�LQWHUHVHV�
IUDFFLyQDOHV�� HFRQyPLFRV�� TXH� QR� SR�
QHQ�HQ�FXHVWLyQ�VX�FRQGLFLyQ�GH�FODVH��
DKt�HVWi�HO�SUREOHPD��(IHFWLYDPHQWH��\�
�

FRUQR� GLMR� )HUQDQGR�� OD� OXFKD� FRQWUD� OR�
IXQGDPHQWDO�GH�OD�RSUHVLyQ�QR�VH�PDQL�
ILHVWD�KR\�HQ�OD�FODVH�REUHUD��VLQR�HQ�XQD�
VHULH� GH� JUXSRV� PDUJLQDGRV� FRPR� HO�
IHPLQLVWD��UHDOPHQWH�LPSRUWDQWH��R�HO�GH�
&23(/��TXH�WLHQHQ�UHLYLQGLFDFLRQHV�UH�
YROXFLRQDULDV� � SHUR� TXH� TXL]i� PDxDQD�
VHDQ� LQWHJUDEOHV� SHUR� KR\� SODQWHDQ�
SDUD�WRGRV�XQD�UHIOH[LyQ�TXH�HV�GLVWLQWD�
D� £D� TXH� HVWi� KDFLHQGR� HO� PRYLPLHQWR�
REUHUR�D�WUDYpV�GH�VXV�RUJDQL]DFLRQHV��

TXH�OH�GD�OD�SRVLELOLGDG�GH�WRPDU�FRQ�
FLHQFLD�GH�OD�VLWXDFLyQ�~OWLPD�GH�PDUJL�
QDGR�JOREDOPHQWH�HQ�HVWD�VRFLHGDG�TXH�
WLHQH� OD� FODVH� REUHUD�� \� TXH� WDPELpQ�
OOHJD�GHVGH�HVRV�PRYLPLHQWRV�GH�PDU�
JLQDGRV�XQ�UHSODQWHDPLHQWR�GH�ORV�SUR�
EOHPDV�SURIXQGRV�GH�HVWD�VRFLHGDG��GH�
OD�UHSURGXFFLyQ�VRFLDO��FRPR�VRQ�ORV�GH�
XQD�VH[XDOLGDG�UHSULPLGD��GH�XQD�IDPLOLD�
DXWRULWDULD��GH�OD�SURSLHGDG�SULYDGD��ORV�

IXQGDPHQWRV�~OWLPRV�HQ�TXH�VH�PDQL�
ILHVWD�OD�H[SORWDFLyQ��VRQ�FXHVWLRQDGRV�
SRU�HVRV�JUXSRV�PDUJLQDGRV�TXH�WLHQHQ�
DVt�XQ�YDORU�WHVWLPRQLDO��HQ�HO�KR\�DTXt�
DKRUD��

)e/,;� ²&UHR�TXH�QRV�HQFRQWUDPRV�
HQ� XQD� QRFKH� SURIXQGDPHQWH� RVFXUD�
HQ�TXH�PiV�TXH�H[SORWDFLyQ�HV�OD�RSUH�
VLyQ� OR� TXH� LPSHUD�� \� \D� GHVGH� KDFH�
WLHPSR��3RU�HOOR�HO�SUREOHPD�HV�SUHVWDU�
DWHQFLyQ�D�ORV�QXHYRV�FRPLHQ]RV�TXH�
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©(O�PRYLPLHQWR�GH�DXWRQRPtD�QR�
HV�XQD�VLPSOH�SROpPLFD�HQWUH�
OD�$VDPEOHD�\�HO�6LQGLFDWR��HV�VREUH�
WRGR��XQ�PRYLPLHQWR�GH��
OLEHUDFLyQ�FRQWUD�WRGR�SRGHU�R�
DXWRULGDGª�� �,��)HUQiQGH]�GH�&DVWUR��
�
�

�

DSXQWDQ� HVRV� QXHYRV� PRYLPLHQWRV�
PDUJLQDOHV��WHQLHQGR�HQ�FXHQWD�TXH�QR�
KHPRV�SHQVDGR�DSHQDV�VREUH�ORV�PDU�
FRV�SUiFWLFRV�\�WHyULFRV�SDUD�LU�FRQVWUX�
\HQGR�XQD�VRFLHGDG�GLVWLQWD��1RV�KDFH�
IDOWD� XQD� QXHYD� IRUPXODFLyQ� JHQHUDO��
XQDV�EDVHV�SURIXQGDV�GH�WLSR�FXOWXUDO��
GH�SHQVDPLHQWR�TXH�VXSHUHQ�ODV�YLHMDV�
FRQFHSFLRQHV� PtWLFDV� TXH� DUUDVWUD� HO�
PRYLPLHQWR�REUHUR�7RGRV�ORV�TXH�HV��

�

WDPRV�SRU�OD�DXWRQRPtD�GHVGH� IRUPDV�
GLVWLQWDV� WHQHPRV� TXH� HQFRQWUDU� HVD�
QXHYD� IRUPD�GH�SHQVDU�TXH�YD\D�PiV�
DOOi�GH�OD�,OXVWUDFLyQ�EXUJXHVD�\�GHO�VR�
FLDOLVPR�LQIOXLGR�SRU�HOOD��WHQHPRV�TXH�
HVWDU� DWHQWRV� D� ORV� QXHYRV� PRGRV� GH�
OXFKDU�SRU�XQD�VRFLHGDG�GLVWLQWD�TXH�QR�
VDEHPRV� H[DFWDPHQWH� FXiO� VHUi�� 3RU�
HMHPSOR��DOJR�TXH�KD\�TXH�UHYLVDU�HV�HO�
PLWR�GH�OD�UHYROXFLyQ��FRPHQ]DQGR�FRQ�OD�
UHYROXFLyQ�IUDQFHVD�FRPR�DOJR�SXQWXDO�
\�WDQWDV�RWUDV�FRVDV�TXH�D�SDUWLU�GH�QXHV�
WUDV�H[SHULHQFLDV�WHQHPRV�TXH�FXHVWLR�
QDU���
)(/,3(� ²(VWDPRV�FD\HQGR�HQ�OR�
TXH�PH�SDUHFH�JUDYH�LGHDOLVPR��8QR��

UHODWLYR�D�VHSDUDU�OD�OXFKD�SRU�OD�VXELGD�
VDODULDO��HQ�HO�WHUUHQR�GH�ODV�IRUPDV�GH�
WUDEDMR�FRPR�PHUFDQFtD��GH�OD�OXFKD�SRU�
OD� DXWRQRPtD�� � 'HFLU� TXH� OD� OXFKD� HFR�
QyPLFD�VH�KDFH�HQ�HO�WHUUHQR�GHO�YDORU�

�GH�FDPELR�\�TXH�OR�TXH�KD\�TXH�KDFHU�
HV�GHVWUXLU�HO�YDORU�GH�FDPELR��QR�HVWD�
PRV� DYDQ]DQGR� PXFKR�� (VWDPRV� ROYL�
GDQGR� OD� QHFHVLGDG� GH� UHFRUUHU� HO� SUR�
FHVR�SRU�HO�TXH�ORV�WUDEDMDGRUHV�SXHGHQ�

OOHJDU� D� FRPSUHQGHU� TXH� KD\� TXH� GHV�
WUXLU� OD� PHUFDQWLOL]DFLyQ� GH� OD� YLGD�� /R�
PiV�JUDYH�GH�HVWR�HV�TXH�SXHGHQ�OOHJDU�
D�QHJDU�OD�OXFKD�HQ�OD� IiEULFD��FRPR�KD�
RFXUULGR� HQ� JUXSRV� DXWyQRPRV�
HXURSHRV� \� VLWXDUQRV� HQ� XQD� LVOD� GH�
FRQWHVWDFLyQ� XWySLFD� GHO� VLVWHPD� VLQ�
WUDVFHQGHQFLD�VRFLDO�DOJXQD�

3RU�RWUD�SDUWH��VH�KDEODED�GH�TXH�KR\�
OR�GHFLVLYR�QR�HV�OD�H[SORWDFLyQ��VLQR�OD�
RSUHVLyQ��TXH�OD�OXFKD�KD\�TXH�VLWXDUOD�D�
QLYHOHV� VXSHUHVWUXFWXUDOHV�� FXOWXUDOHV��
(Q�HVH�PDUFR�VL�VH�FRPSUHQGH�HO�YDORU�
TXH� VH� GH� D� OD� PDUJLQDFLyQ�� 3HUR� ROYL�
GDPRV�ODV�FRQGLFLRQHV�GH�EDVH�GHO�SUR�
FHVR�UHYROXFLRQDULR�\�QRV�YDPRV�D�SR�
VLFLRQHV�FRQWUDFXOWXUDOHV�SXUDV��

&RQ�WRGR�HVWR�QR�SUHWHQGR�YROYHU�DO�

YLHMR�PLVWLFLVPR�GH�TXH�HO�SUROHWDULDGR��
GH� SRU� VL� HV� HO� SRUWDGRU� GHO� FDULVPD�
VDOYDGRU� GH� WRGRV� ORV� H[SORWDGRV� \�
RSULPLGRV�� &UHR� TXH� KR\� HVWDPRV� HQ�
FRQGLFLRQHV� GH� KDEODU� GH� XQ� SURWDJR�
QLVPR�VROLGDULR�GHO�FRQMXQWR�GH�ORV�H[�
SORWDGRV� \� RSULPLGRV� VLQ� VHFWRUHV� GH�
HOORV� HVSHFLDOPHQWH� SULYLOHJLDGRV�� &RQ�
HOOR�QRV�DEULPRV�D�XQ�FRQFHSWR�QXHYR�
GH�RUJDQL]DFLyQ�GH�OD�FODVH��

(00$18(/² &UHR�TXH�HQ�HO�GHEDWH�
TXHGD� XQ� KXHFR�� TXH� DO� PHQRV� PH�
JXVWDUtD� DSXQWDU�� SXHV� QR� DQXOD� OR� TXH�
DTXt� VH� KD� GLFKR�� VLQR� TXH� GH� DOJXQD�
PDQHUD� OR� FRPSOHPHQWD� \� OR� HQULTXHFH��
6HUtD� XQ� HQIRTXH� TXH� SODQWHD�
WHyULFDPHQWH� OD� DXWRQRPtD� FRPR� XQD�
OXFKD�FDGD�YH]�PiV�FODUD�HQWUH�OR�XQR�\�
OR�GLYHUVR��OR�P~OWLSOH��6REUH�WRGR�HQ�XQ�
PRPHQWR� HQ� TXH� HO� SUREOHPD� GH� OD�
WRWDOL]DFLyQ� HV� FDGD� YH]� PD\RU� HQ� ODV�
VRFLHGDGHV�PiV�GHVDUUROODGDV�HQWRQFHV��
D�PL�PRGR�GH�YHU��OD�DXWRQRPtD�VXSRQH�
DOWHUQDWLYDV� UDGLFDOHV� D� HVWR�� HQ� OD�
PHGLGD�HQ�TXH�DILUPD�TXH�ODV�XQLGDGHV�
DXWyQRPDV�GH�OXFKD��HQ�VXV�PLO�SXQWRV�
GH�DUUDQTXH�HV�OD��OXFKD�GH�OR�P~OWLSOH�
FRQWUD� OR� XQR� \� HQ� HVH� VHQWLGR��
HQJDQFKD� FRQ� OD� IDOWD� TXH� )HUQDQGR�
VHxDODED� GH� XQ� SULQFLSLR� GH�
UHFRQVWUXFFLyQ�� SXHVWR� TXH� ORV� LQWHUH�
VHV�P~OWLSOHV�\�YDULDGRV��TXH�QR�VH�VR�
PHWHQ�D�QLQJXQD�PHGLD�TXH�SRU�YtD�GH�
UD]yQ�ORV�KDJD�FRKHUHQWHV��HV�SUHFLVD�
PHQWH�HO�SULQFLSLR�GH�UHFRQVWUXFFLyQ�VR�
FLDO� SXHVWR�TXH�ORV�PLO�PRGRV�GH�YLGD�
GLVWLQWRV�� UHJixDOHV�� WHUULWRULDOHV�� ODV�
DILUPDFLRQHV� GHO� GHVHR�� LUUHQXQFLDEOHV�
SRU�HQFLPD�GH�LRGR�LQWHQWR�GH�JOREDOL]DU�
\� KRPRJHQHL]DU� OD� OXFKD� HQ� XQD�
RUJDQL]DFLyQ� ~QLFD�� 0H� SDUHFH� TXH� OD�
ULTXH]D� GH� OD� DXWRQRPtD� HVWi�
SUHFLVDPHQWH� HQ� OD� DILUPDFLyQ� GH� OR�
GLYHUVR� \� P~OWLSOH�� TXH� YD� GLQDPLWDQGR�
OD� SURJUHVLYD� DILUPDFLyQ� GH� OR� ~QLFR� HQ�
OR� SROtWLFR�� HFRQyPLFR� R� VRFLDO� TXH� HV�
GRQGH� HVWi� HO� SHOLJUR� PD\RU� GH� ODV�
VRFLHGDGHV�DYDQ]DGDV��
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