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©/D�ULTXH]D�GH�OD�DXWRQRPtD�HVWi�
�SUHFLVDPHQWH�HQ�OD�DILUPDFLyQ�GH�OR�

�GLYHUVR�\�P~OWLSOH��TXH�YD�GLQDPLWDQGR�OD�
�SURJUHVLYD�DILUPDFLyQ�VRFLDOª��(��/L]FDQR��

��$XWRQRPtD�2EUHUD�
�\�2UJDQL]DFLyQ�

&+(0$� (/,=$/'(�²<R� GDULD�
XQD� GHILQLFLyQ� GH� DXWRQRPtD� REUHUD�
TXH� HQ� SULQFLSLR�� SXHGH� VHU�
SROpPLFD�� � (Q� PL� RSLQLyQ�� XQD�
RUJDQL]DFLyQ� SRU� OD� $XWRQRPtD� GH�
FODVH� QR� HV� XQD� RUJDQL]DFLyQ� TXH�
GHILHQGD� D� OD� FODVH� IUHQWH� D� OD� GRPL�
QDFLyQ�� OD� H[SORWDFLyQ�� �� GH� OD� FODVH�
GRPLQDQWH� R� GH� VXV� DOLDGRV� VLQR��
DGHPiV�� XQD� RUJDQL]DFLyQ� TXH� GHEH�
VHU� FDSD]� GH� FRQVWUXLU� XQ� SUR\HFWR�
OLEHUDGRU�HPDQFLSDGRU��(QWRQFHV� OD�
SROpPLFD� YLHQH� D� VHU� TXH� WLSR� GH�
RUJDQL]DFLyQ�YHQGUtD�D�VHU�HVWD��

$XWRQRPtD� QR� HV� OR� PLVPR� TXH�
HVSRQWDQHLVPR�VLQR�TXH�HV�XQD�IDVH�
PiV� RUJDQL]DGD�� /D� DXWRQRPtD�
SUHVXSRQH� HOHPHQWRV� GH�
RUJDQL]DFLyQ� 2UJDQL]DFLyQ� TXH� WLHQH�
TXH� VHU� DOJR� PiV� TXH� XQ� PHUR�
HOHPHQWR�GHIHQVLYR�

(Q� PL� RSLQLyQ�� ODV� DVDP�
EOHDV� GH� FHQWUR� GH� WUDEDMR��
ODV� RUJDQL]DFLRQHV� GH� EDUULR�
ODV� FRRUGLQDGRUDV� GH� ORV�
JUXSRV� PDUJLQDGRV�� WRGR�
HVWH� WLSR� GH� RUJDQL]DFLRQHV��
VRQ� GH� WLSR� GHIHQVLYR�� QR�
LQFRUSRUDQ� OR� TXH� \R� OODPR�
SUR\HFWR� GH� WUDQVIRUPDFLyQ�
VRFLDO��

(QWRQFHV��HO�SUREOHPD�HV�
YLVOXPEUDU�FXiO�HV�HO�WLSR�������
GH�RUJDQL]DFLyQ�TXH�VL�OR�
LQFRUSRUD��$�PL�HQWHQGHU�
QLQJ~Q�WLSR�GH�RUJDQL]DFLyQ�
SROtWLFD���SRU���UD]RQHV���LQ�
WUtQVHFDV²TXH�QR�SURFHGH�
H[SOLFDU�DTXt²��QRV��GDxD�
HVH�WLSR�GH��RUJDQL]DFLyQ�
SRUTXH�HQWUDQ��GH�XQD�PD�
QHUD�X�RWUD��HQ�HO�VLVWHPD����
\�VDFDQ�OD�JHQWH�GH�ODV�ED�
VHV�SDUD��LQWHJUDUOD��HQ��HO�
VLVWHPD��(O�SUREOHPD�HV�VL��
HO� VLQGLFDOLVPR�� HQ� VL�SXHGH�KDFHUOR�
R�QR��(Q�PL�RSLQLyQ��HO�VLQGLFDOLVPR��
KR\�� HVWi� ODVWUDGR� SRU� XQD� VHULH� GH�
FRQWHQLGRV� GH� LQWHJUDFLyQ� TXH� HO�
FDSLWDOLVPR�KD�VDELGR� LQWURGXFLU��3H�
UR�� RULJLQDULDPHQWH�� IXH� XQD�
RUJDQL]DFLyQ�SRU� OD�DXWRQRPtD�HQ�HO�
VHQWLGR� HPDQFLSDGRU�� \� FUHR� TXH�
WRGDYtD� HV� XQD� EDWDOOD� TXH� QR� HVWi�
SHUGLGD�GHO�WRGR��(QWRQFHV��IUHQWH�D�OD�
SROpPLFD� VLQGLFDOLVPR�VL� ��
VLQGLFDOLVPR�QR�� \R� ODQ]R� DTXt� OD�
KLSyWHVLV�GH�TXH�HO�VLQGLFDOLVPR�VL�
VLHPSUH� TXH� SDUWD� GH� OD� $XWRQRPtD� \�
TXH� QR� VH� OD� GH� SRU� VXSXHVWR�� (V�
GHFLU� \R� QR� HVWR\� HQ� OD� SRVLFLyQ� GH�
GHFLU� TXH� OD� &17� HV� HO� PRYLPLHQWR�
$XWyQRPR�GH� OD�FODVH�� R� TXH�&17�HV�

\D�HQ� VL�PLVPD�� OD� FODVH�� R�TXH�&17�
HV�XQ� ILQ�HQ�Vt�PLVPD��VLQR�TXH�FUHR�
TXH� HV� XQ� LQVWUXPHQWR� SDUD� OD�
(PDQFLSDFLyQ�GH�OD�FODVH��(Q�HVH�VHQ�
WLGR� Vt� VH� SXHGH� GHIHQGHU� HO�
VLQGLFDOLVPR� SRU� OR� PHQRV� LQWHQWDU�
TXH� WHQJD�HVH�FDUiFWHU�� ,QWURGX]FR�
XQ� HOHPHQWR� TXH� TXL]i� SXHGH� VHU�
VHFWDULR�� SHUR� OR� KDJR�
YROXQWDULDPHQWH� SDUD� DQLPDU� XQ�
SRFR�OD�SROpPLFD�
$'2/)2�²/R�TXH�\R�QR�

HQWLHQGR�SRU�$XWRQRPtD�2EUHUD�VRQ�
ODV�RUJDQL]DFLRQHV�R�JUXSRV�GH�
PLOLWDQWHV�TXH�HQWLHQGHQ�SRU�
$XWRQRPtD�OD�GHILQLFLyQ�\�
SRWHQFLDFLyQ�VyOR�GH�VX�DOWHUQDWLYD�
GH�$XWRQRPtD��(Q�RWUDV�SDODEUDV��
VL�HQWLHQGR�TXH�HVWRV�JUXSRV�HVWiQ�
HQ�HO�iUHD�GH�OD�$XWRQRPtD�2EUHUD�²

FRPR�GLFHQ�ORV�FRPSDxHURV�
LWDOLDQRV���SHUR�QR�VRQ�HO�~QLFR�iUHD�
GH�OD�$XWRQRPtD�2EUHUD��
(O� PRYLPLHQWR� GH� OD� $XWRQRPtD�

HVWD� GHILQLGR� HQ� FDGD� XQR� GH� ORV�
VHFWRUHV�TXH�OXFKD�SRU�OD�$XWRQRPtD�
FRQ�UHVSHFWR�GH�ORV�GHPiV�VHFWRUHV�\�
FRQ� UHVSHFWR� D� SUHWHQGLGDV�
JOREDOL]DFLRQHV�SROtWLFDV��0H�UHILHUR�D�
ORV� PRYLPLHQWRV� IHPLQLVWDV�� GH�
PDUJLQDGRV�VRFLDOHV��
/R�TXH�D�PL�QR�PH�SDUHFH�HV�TXH�YD\D�D�
KDEHU� XQD� RUJDQL]DFLyQ� TXH� YLQFXOH� D�
WRGRV�HVWRV�PRYLPLHQWRV��/R�TXH�GHEH�
GH� KDEHU� VL� HV� XQD� JOREDOLGDG� GH� OD�
FRQFLHQFLD� GH� OD� VLWXDFLyQ�� XQD�
FRQFLHQFLD� GH� TXH� OR� TXH� WLHQHQ� HQ�
FRP~Q� HVDV� OXFKDV� \� WRGRV� HVWRV�
JUXSRV��$�HVH�QLYHO��FXDOTXLHU�WLSR�GH�

SODQWHDPLHQWR� TXH� SDUWD� GH� XQD�
RUJDQL]DFLyQ� TXH� JHQHUDOLFH� HVWRV�
PRYLPLHQWRV� OR� ~QLFR� TXH� FRQVLJXH�
HV� FUHDU� XQD� VXSHUHVWUXFWXUD� GH�
PRYLPLHQWRV� TXH� \D� HQ� VL� PLVPRV�
VRQ�JOREDOHV��1R�HV�TXH�FDGD�XQR�GH�
HVWRV�PRYLPLHQWRV�VHDQ�SDUFLDOHV�\�HO�
FRQMXQWR� GH� PRYLPLHQWRV� GHQ� XQD�
DOWHUQDWLYD� JOREDO� VLQR� TXH� FDGD�
PRYLPLHQWR� HV� JOREDO� HQ� VL�� � (O�
PRYLPLHQWR� GH� ODV� PXMHUHV� HV� WR�
WDOPHQWH� JOREDO� HQ� Vt� \� OR� DFDED�
HQIUHQWDQGR�� SRU� VL� PLVPR�� DO�
FDSLWDO�� DO� HVWDGR� \�DO� SDWULDUFDGR��
(Q� HO� PRYLPLHQWR� GH� ORV�
KRPRVH[XDOHV� RFXUUH� LJXDO�� (O�
SUREOHPD� HV� TXH� OR� TXH�
GHEH� YDOHU� HV� OD� FRQFLHQFLD� GH� ORV�
PRYLPLHQWRV� QR� OD� RUJDQL]DFLyQ�
GH� ORV� PRYLPLHQWRV�� (QWRQFHV�� FRQ�

UHVSHFWR�D�&17��PH�SDUHFH�
TXH� QR� SXHGH� VHU� OD�
RUJDQL]DFLyQ� GH� OD�
DXWRQRPtD��
)(/,3(�� �� �� 3RU� XQD�

SDUWH�� HQ� FXDQWR� D� OR� TXH�
DFDED� GH� GHFLU� HO� FRPSDxH�
UR� GH� 7HRUtD� \� 3UiFWLFD��
FUHR� TXH� XQD� GH� ODV� GLIL�
FXOWDGHV� GH� OD� SURSLD� $X�
WRQRPtD� 2EUHUD� HV� HO� HQ�
WHQGHU� OD� $XWRQRPtD� 2EUHUD�
FRUQR� OD� DXWRQRPtD� GHO�
JUXSR�� 'HIHQGHU� OD� DXWR�
QRPtD� REUHUD� HQWLHQGR� TXH�
QR� HV� HO� TXH� FDGD� XQR�
GHILHQGD� VX� SDUFHOD�� VLQR�
TXH� KD\� TXH� LU� KDFLD� OD�
GHIHQVD� JOREDOL]DGD� GH� ORV�
LQWHUHVHV� FROHFWLYRV� GH� ORV�
H[SORWDGRV�� RSULPLGRV� \�
PDUJLQDGRV�� 3DUD� HOOR� QR�
EDVWD� OD� FRQFLHQFLD� GH� JUXSR�

VHFWRULDOL]DGD�� /D� FRQFLHQFLD� JOREDO�
QR�H[LVWH�VL�QR�KD\�SUiFWLFD�JOREDO��<�
XQD�SUiFWLFD�JOREDO�VyOR�OD�SXHGH�GDU�
XQD� FRQH[LyQ� UHDO�� FRQFUHWD�� PDWHULD�
LQWHUJUXSRV� H� tQWHUVHFWRUHV�� +R\� SRU�
KR\��\�
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©8QD�RUJDQL]DFLyQ�DXWyQRPD�GH�FODVH�QR�HV�XQD�RUJDQL]DFLyQ�TXH�
GHILHQGD�D�OD�FODVH�IUHQWH�D�OD�GRPLQDFLyQ��OD�H[SORWDFLyQ����GH�OD�
FODVH�GRPLQDQWH��VLQR�DGHPiV�XQD�RUJDQL]DFLyQ�TXH�GHEH�VHU�FDSD]�
GH�FRQVWUXLU�XQ�SUR\HFWR�OLEHUDGRU��HPDQFLSDGRUª��&+��(OL]DOGH��

�

FUHR�TXH�VLHPSUH��HO�~QLFR�YHKtFXOR�GH�
FRQH[LyQ� PDWHULDO� LQWHUJUXSRV� HV� XQD�
RUJDQL]DFLyQ� JOREDO�� VHD� GHO� FDUiFWHU�
TXH�IXHUH��6LQ�RUJDQL]DFLyQ�JOREDO��QR�
KD\�FRQFLHQFLD�JOREDO��$�OR�PiV�H[LVWLUi�
XQD�DVSLUDFLyQ�D�HOOD��8Q�JUXSR�IHPLQLVWD�
WRWDOPHQWH�GHVOLJDGR��HQ�OD�SUiFWLFD��GHO�
UHVWR� GH� ORV� VHFWRUHV� RSULPLGRV�HQ� OX�
FKD�QR�SXHGH�WHQHU�XQD�FRQFLHQFLD�UHDO��
REMHWLYD��JOREDO��GH� OD�PLVPD� IRUPD�TXH��
ORV�WUDEDMDGRUHV�GH�XQD�IiEULFD��R�GH�XQ��
UDPR��WLHQHQ�TXH�HVWDU�FRQHFWDGRV�FRQ�
HO�UHVWR�GH� ORV�WUDEDMDGRUHV�SDUD�SRGHU�
UHDOPHQWH� SODQWHDU� XQD� OXFKD�
PtQLPDPHQWH�FRKHUHQWH��
5HVSHFWR�DO� SODQWHDPLHQWR�GH�&KH�

PD�� OR� TXH� RFXUUH� HV� TXH� FXDQGR� VH�
KDEOD� GH� GHILQLU� HO� 6LQGLFDOLVPR�� VREUH�
WRGR�GHVGH�OD�&17��HV�GLItFLO�HQWUDU��SRU�
TXH� FUHR� TXH� HV� QHFHVDULR�
KRPRJHQHL]DU� ORV� FRQFHSWRV�� 1R�
SRGHPRV� HVWDU� KDEODQGR� GH�
VLQGLFDOLVPR� FRQ� XQD� VHULH� GH� PDWLFHV�
GLVWLQWRV�� &XDQGR� VH� KDEOD� GH�
VLQGLFDOLVPR� WHQHPRV�XQ�SXQWR�FOiVLFR�
GH� UHIHUHQFLD� HQ� OD� +LVWRULD� GHO� 0R�
YLPLHQWR�2EUHUR�� HO� VLQGLFDWR� HFRQRPL�
FLVWD� UHLYLQGLFDWLYR�� (QWRQFHV� GH�
DOJXQD� PDQHUD�� FXDQGR� KDEODPRV� GH�
VLQGLFDWR�D�HOOR�QRV�UHIHULPRV��

+DEODU�GH�OD�H[SHULHQFLD�GH�VLQGLFDWRV�
GH�HVWH� WLSR��HV�SDUWLU�GH�TXH�HVWi�DJR�
WDGD� SUiFWLFDPHQWH� \� WHyULFDPHQWH��
SXHV�VDEHPRV�OR�TXH�SXHGHQ�GDU�GH�VL��
6REUH�WRGR��SRU�XQD�FXHVWLyQ�GHFLVLYD��
H��VLQGLFDWR�VH�DXWROLPLWD�D�XQ�FDPSR�GH�
OD� H[SORWDFLyQ� �HO� HFRQyPLFR�� SHU�
GLHQGR� QHFHVDULDPHQWH� OD� FRQFLHQFLD�
GH� OD�JOREDOLGDG� \�HQWUD�HQ�XQ�SURFHVR�
GH� DGDSWDFLyQ� DO� VLVWHPD�� (O� GHIHFWR�
FODYH� GHO� VLQGLFDOLVPR� WUDGLFLRQDO� HV� HO�
DEDQGRQR�HQ�OD�GLPHQVLyQ�SROtWLFD��+R\�
GtD� OD�VXSHUDFLyQ�GH�HVDV�RUJDQL]DFLR�
QHV�FOiVLFDV�HQWLHQGR�TXH�QR�SXHGH� LU�
PiV�TXH�SRU� OD�UHFXSHUDFLyQ��GHVGH�XQ�
SXQWR�GH�YLVWD�XQLILFDGR��GH�OD�OXFKD�HQ�
WRGRV� ORV� FDPSRV� GH� OD� RSUHVLyQ� \� OD�
H[SORWDFLyQ�� (V� GHFLU�� KR\� GtD� QR� VH�
SXHGH��\� OD�H[SHULHQFLD�KLVWyULFD�SDUHFH�
TXH� OR� GHPXHVWUD�� OXFKDU� HQ� HO� WHUUHQR�
HFRQyPLFR� VHSDUDGDPHQWH� GHO� WHUUHQR�
SROtWLFR�\�FXOWXUDO��VLQR�TXH�OD�HPDQFLSD�
FLyQ� SDVD� SRU� OD� SUiFWLFD� JOREDO� SRU� OD�
SUiFWLFD�HQ�WRGRV�WRV�WHUUHQRV�GHVGH�XQ�
PLVPR�SXQWR�GH�YLVWD��GHVGH�XQD�PLVPD�
RUJDQL]DFLyQ��

'H�DOJXQD�PDQHUD��FUHR�TXH�ORV�GRV�
SUREOHPDV�SODQWHDGRV�SRU�7HRUtD�\�3UiF�
WLFD� \� %LFLFOHWD�� DXQTXH� SUHVXSRQHQ�
IyUPXODV�GH�SHQVDU�GLVWLQWDV��WLHQHQ�XQD�
PLVPD�UHVSXHVWD�� WDQWR� OD� UHLYLQGLFDFLyQ�
GHO�VLQGLFDOLVPR�FRPR�OD�UHLYLQGLFDFLyQ�

GH� OD�$XWRQRPtD�*UXSD,�VH�RSRQHQ�D� OD�
WRPD�GH�FRQFLHQFLD�FROHFWLYD��TXH�HV� OD�
~QLFD� TXH�SXHGH�KDFHU� IUHQWH�D�XQ� FDSL�
WDOLVPR� XQLILFDGR��8QD� UHVSXHVWD� SRVL�
WLYD�D�HOOR�UHTXLHUH�XQD�FRQFLHQFLD�JOREDO�
TXH�QHFHVLWD�XQD�SUiFWLFD�JOREDO�\�XQD�
RUJDQL]DFLyQ�D�VX�YH]�JOREDO�TXH�LQWHJUH�
\� XQLILTXH� ODV� GLPHQVLRQHV� SROtWLFDV��
HFRQyPLFDV��FXOWXUDO�\� ORV�GLYHUVRV�JUX�
SRV�� UDPRV�� WHQGHQFLDV�� FDSDV�VRFLDOHV�
TXH�HVWiQ�REMHWLYDPHQWH�FRQWUD�HO�FDSL�
WDOLVPR��

©3$/$17(ª�²<R�DTXt�SDUWLUtD�GH�OD�
$XWRQRPtD� HQWHQGLGD� FRPR� SULQFLSLR� GH�
UHFRQVWUXFFLyQ� VRFLDO� HV� GHFLU�� FRPR�
XQD�FRQFHSFLyQ�GH�OD� OXFKD�UHYROXFLRQD�
ULD��GH�XQD�SUiFWLFD�UHYROXFLRQDULD�TXH�
VH�GHVPDUFD�UDGLFDOPHQWH�GH� ODV�HVWUXF�
WXUDV�GH�SRGHU�\�GH� WRGD�VX�PHWRGROR�
JtD� TXH� SODQWHD� GHVGH� HO� SULQFLSLR� XQDV�
UHODFLRQHV� VRFLDOHV� FRPXQLVWDV� GHQWUR�
GH� OD� RUJDQL]DFLyQ�� /D� $XWRQRPtD�� \D�
SDUHFH�FODUR��QR�SXHGH�HVWDU�DO�PDUJHQ�
GH�XQD�RUJDQL]DFLyQ�VLQR�TXH�TXHGD�HQ�
UHODFLyQ�FRQ�HOOD��'H�HVWD�FRQFHSFLyQ�GH�
OD� OXFKD�DXWyQRPD�� WLHQH�TXH�GHULYDUVH�
QHFHVDULDPHQWH� XQD� FULWLFD� D� WRGDV� ODV�
UHODFLRQHV�VRFLDOHV�HVWDEOHFLGDV��HV�GH�
FLU�� \R� FUHR� TXH� HO� KHFKR� GH� TXH� VH�
HVWDEOH]FDQ� SULPDULDPHQWH� XQDV�
UHODFLRQHV� VRFLDOHV� FRPXQLVWDV��
FRPXQLVWDV� OLEHUWDULDV�� FRPR� GHFtD�
&KHPD��SXHV�HV�OR�~QLFR�TXH�SXHGH�GDU�
YLQFXOR� \� GDUQRV� VHQWLGR� GH� WRWDOLGDG��
DSDUWH�GH� OD� OXFKD�JHQHUDO�� D� WRGDV� ODV�
SRVLEOHV� RUJDQL]DFLRQHV� DXWyQRPDV� R�
IUHQWHV� GH� OXFKD�� HQ� HO� VXSXHVWR� GH�
TXH�SRU�XQD�

VHULH�GH�UD]RQHV��PiV�R�PHQRV�VXEMHWL�
YDV�R�WpFQLFDV�����QR�KLFLHURQ�SRVLEOH�OD�
HVWUXFWXUDFLyQ� JOREDO� GH� OD� RUJDQL]D�
FLyQ�\�HVWR� WDPELpQ�KDEUtD�TXH�GLVFX�
WLUOR��

+DUtD� WDPELpQ� XQD� FUtWLFD�� GHVGH� OD�
SHUVSHFWLYD�GH� OD�$XWRQRPtD��D�XQ� OHQ�
JXDMH�\�D�XQD�SUiFWLFD��WDPELpQ�HVWDEOH�
FLGD�\�TXH�KD�DVXPLGR��SDUFLDOPHQWH��HO�
PRYLPLHQWR�REUHUR�\�HO�PRYLPLHQWR�DX�
WyQRPR��HV�GHFLU��FXDQGR�W~��)HOLSH��GL�
FHV�TXH�HO�VLQGLFDOLVPR�REUHUR�KD�QHJD�
GR�� GH� DOJXQD� PDQHUD�� OD� SROtWLFD� R� OD�
OXFKD�SROtWLFD�� WDPELpQ�KDEUtD� TXH�DILU�
PDU� TXH� XQD� SUiFWLFD� DXWyQRPD� VH�
PXHYH�HQ�XQ�SODQR�GLVWLQWR�TXH�OD�SUiF�
WLFD� SURSLDPHQWH� SROtWLFD�� HQWHQGLGD�
FRPR� XQ� OHQJXDMH�� FRUQR� XQ� FRQFHSWR�
IXHUD� GH� OD� OXFKD�DXWyQRPD��HQWRQFHV��
VH�PXHYH�HQ�XQ�SODQR�GLVWLQWR�HQ�XQ�
SODQR� GH� UHODFLRQHV� GLVWLQWDV�� GH� OXFKD�
GLVWLQWD��TXH�VH�GHVPDUFD�FODUDPHQWH��

0$12/2�²<R�SODQWHR�OD�GLVWLQFLyQ�
HQWUH�$XWRQRPtD�FRPR�SUiFWLFD�GH�FODVH�
\�$XWRQRPtD�FRPR�OtQHD�SROtWLFD�GH�FOD�
VH��

²� /D� $XWRQRPtD� FRPR� SUiFWLFD� GH�
FODVH�HV� WDQ�YLHMD�FRPR� OD�FODVH�REUHUD�
PLVPD�� HQ� HO� VHQWLGR� GH� TXH� HV� XQD�
SUiFWLFD�� HQ� VXV� LQLFLRV�� HVSRQWiQHD�� LQ�
WXLWLYD�� GH�GHIHQVD�FRQWUD� OD�H[SORWDFLyQ�
\�RSUHVLyQ�GHO�VLVWHPD�FDSLWDOLVWD�� WDP�
ELpQ�LQFLSLHQWH��

²�/D�$XWRQRPtD�FRPR�OtQHD�SROtWLFD�
GH�FODVH��SRGUtDPRV�GHFLU��VLQ�HPEDUJR��
TXH�HVWi�HQ�PDQWLOODV��DXQTXH�FRQ�YDOt��
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©(O�PRYLPLHQWR�GH�OD�DXWRQRPtD�HVWi�
�GHILQLGR�HQ�FDGD�XQR�GH�ORV�VHFWRUHV�TXH�
�OXFKD�SRU�OD�DXWRQRPtD�FRQ�UHVSHFWR�GH�

�ORV�GHPiV�VHFWRUHV�\�FRQ�UHVSHFWR�D�
�SUHWHQGLGDV�JOREDOL]DFLRQHV�SROtWLFDVª�

��$GROIR��

GRV�DQWHFHGHQWHV��/D�&RPXQD��/RV�6R�
YLHWV�� &RQVHMRV� 2EUHURV��`�� SHUR� TXH�
KR\�\D�YLHQHQ�D�FRQILJXUDU��D� UHFRJHU��
GH�DOJXQD�PDQHUD�� OD�H[SHULHQFLD�KLVWy�
ULFD�GH� OD�DXWRQRPtD�FRUQR�SUiFWLFD�GH�
FODVH�� +R\� \D� KD\� HOHPHQWRV� VXILFLHQ�
WHV� GH� MXLFLR� \� H[SHULHQFLDV� KLVWyULFDV�
FRPR�SDUD�LU�IRUPXODQGR�XQD�DOWHUQDWLYD�
TXH�VXSHUH�HVDV�LQVXILFLHQFLDV�KLVWyUL��

�
FDV�� HO� HVSRQWDQHLVPR�� OD�PHUD� DFFLyQ�
GHIHQVLYD�� H�� SDUODPHQWDULVPR� EXUJXpV��
HO� EROFKHYLVPR�� OD� HVFLVLyQ� SDUWLGR� �
VLQGLFDWR��HO�FHQWUDOLVPR�GHPRFUiWLFR�� OD�
SDUFLDOL]DFLRQ�GH�ODV�OXFKDV�����VHQWDQGR�
ODV�EDVHV�SDUD�XQ�SURWDJRQLVPR�UHDO�GH�
OD�FODVH�FRPR�WDO��FRPR�XQLGDG�GH�FRQ�
FLHQFLD�� DFFLyQ� \� RUJDQL]DFLyQ� LQWHJUDO�
FDUD�D�GHVWUXLU�ORV�FLPLHQWRV�GHO�VLVWHPD�
FDSLWDOLVWD� SDUD� LU� FRQVWUX\HQGR� HVD�
QXHYD� VRFLHGDG�� (VWD� DOWHUQDWLYD� HV� OD�
TXH�HVWi�HQ�PDQWLOODV�\�OD�TXH�QRV�SUR�
SRQHPRV�GHVDUUROODU��

©3$/$17(ª�²&UHR� HQWHQGHU� TXH�
W~� �0DQROR�� KDEODV� GH� RUJDQL]DFLyQ�
FRPR�FHQWUDOL]DFLyQ�� WDPELpQ�FRPR�QH�
FHVLGDG�GH�SROLWL]DFLyQ��HQ�HO�VHQWLGR�GH�
PD\RU� FRQFLHQFLD� SROtWLFD�� WDPELpQ�
FRPR� FRQWHQLGR� FLHQWtILFR����� HV� GHFLU��
XQD�VHULH�GH�FRQGLFLRQHV�TXH�VH�SDUH�
FHQ�XQ�SRFR�D�OR�TXH�SUHVHQWy�HO�PDU�
[LVPR� FRPR�VRFLDOLVPR� FLHQWtILFR� IUHQWH�
DO� OODPDGR�VRFLDOLVPR�XWySLFR��0L�LPSUH�
VLyQ� HV� TXH� SRU� HO� FRQWUDULR� KR\� KD\�
GLVWLQWRV� PRYLPLHQWRV� ©KDFLDª� OD� DXWR�
QRPtD� TXH� QLHJDQ� HVWDV� FRQGLFLRQHV��
HQWRQFHV��RUJDQL]DFLyQ��VL��SHUR�XQD�RU�
JDQL]DFLyQ�FDGD�YH]�PiV�GHVFHQWUDOL]D�
GD�� HQ� HO� VHQWLGR� GH� OD� FULWLFD� GH� ORV�
HFRORJLVWDV�D� WRGR� WLSR�GH�RUJDQL]DFLR�
QHV� FHQWUDOL]DGDV�� QR� VyOR� \D� OD� FULWLFD�
OLEHUWDULD� D� OD� SROtWLFD� HQ� Vt�� VLQR� HQ� HO�
VHQWLGR� WDPELpQ� GH� OD� FUtWLFD� GH� OD� HV�
SRQWDQHLGDG�D�WRGR�OR�TXH�VXSRQH�OD�

FLHQFLD� \� HO� SURGXFWLYLVPR� RFFLGHQWDO��
4XL]i� OD� UHVSXHVWD� D� ORV� QXHYRV�SUR�
EOHPDV� HPSLH]D� D� VHU� KR\� HO� 0RYL�
PLHQWR� SRU� OD�$XWRQRPtD��'LJR�TXL]i��
SRUTXH� SDUD�Pt� HQ� WRGR� HVWH� WHUUHQR�
KD\�PiV�LQWHUURJDQWHV�TXH�UHVSXHVWDV��
3HUR�GH�WRGDV�PDQHUDV��Vt� LQVLVWR�TXH�
HVWD�JOREDOL]DFLyQ�QR�YHR�FODUR�TXH�VHD�
XQD� QXHYD� IRUPD� SROtWLFD� FHQWUDOL]DGD�
TXH�YHQJD�D�VXVWLWXLU�D� ORV�YLHMRV�SDUWL�
GRV�PDU[LVWDV��VLQR�TXH�VH�WUDWD�GH�DOJR�
QXHYR� TXH� FUHR� VH� SDUHFHUtD� PiV� DO�
YLHMR� PRYLPLHQWR� DQDUTXLVWD��
VXSHUDQGR� VXV� LQVXILFLHQFLDV�� TXH� D�
XQD� UHQRYDFLyQ�DFWXDOL]DGD�D� OD� DOWXUD�
GHO�~OWLPR�FXDUWR�GH�VLJOR�GH� ODV�YLHMDV�
RUJDQL]DFLRQHV�PDU[LVWDV��

$'2/)2�²(VWR\�GH�DFXHUGR��1R�VH�
WUDWD�GH�VXVWLWXLU�XQRV�SDUWLGRV�R�VLV�
WHPDV�TXH�QR�IXQFLRQDQ�SRU�RWURV�SDUD�
YHU�Vt�IXQFLRQDQ��6H�WUDWD�GH�SDUWLU�GH�OD�
EDVH�GH�TXH�QR�KD\�XQD�FODVH��R�VHD��
XQD�SRUFLyQ�GH�FODVH�TXH�HV�HO�SUROHWD�
ULDGR��TXH�SXHGD�KDFHU�OD�UHYROXFLyQ�\�
TXH�SXHGD�VDWLVIDFHU�ODV�QHFHVLGDGHV�
GH�WRGR�HO�PXQGR����6LQ�HPEDUJR��HO�
SUREOHPD�PH�SDUHFH�TXH�YD�SRU�DKt��0H�
SDUHFH�TXH�QR�QHFHVDULDPHQWH�WLHQH�
TXH�SDUHFHUVH�HO�PRYLPLHQWR�DXWyQRPR�
DO�PRYLPLHQWR�DQDUTXLVWD��6t�WHQJR�PX\�
FODUR�TXH�QR�VH�YD�D�SDUHFHU�D�ORV�SDUWL�
GRV�\�PHQRV�HQ�HVSHFLDO�D�ORV�SDUWLGRV�
PDU[LVWDV�OHQLQLVWDV��&UHR�TXH�OD�FXHV�
WLyQ�HV�pVD��OD�GHVFHQWUDOL]DFLyQ��FRQ�OD�
JOREDOLGDG�GH�FDGD�XQR�GH�ORV�PRYL�
PLHQWRV�HQ�VX�SURSLD�OXFKD��HV�OR�TXH�
HVWi�FDUDFWHUL]DQGR�HO�0RYLPLHQWR�SRU�OD�
$XWRQRPtD��<��D�SDUWLU�GH�DKt��HV�FRPR�
VH�SRGUtD�GLVFXWLU�HO�WLSR�GH�FRRUGLQD�
FLyQ����$GHPiV��ODV�SRFDV�H[SHULHQFLDV�
TXH�WHQHPRV�GH�OD�$XWRQRPtD�2EUHUD�D�
QLYHO��PtQLPDPHQWH�HVWUXFWXUDGR��SRU�
HMHPSOR����ORV���FRPSDxHURV���LWDOLDQRV��
SXHV�HVWiQ�GHPRVWUDQGR��TXL]i��SRU�
GyQGH�YDQ�ORV�WLURV��UHXQLyQ�GH�%RORQLD��
OD�3ULPDYHUD�$XWyQRPD����OR�TXH�UHYHOD�
TXH��HQ�OD�VLWXDFLyQ�LWDOLDQD��FDGD�XQR�GH�
ORV�PRYLPLHQWRV�HV�UHDOPHQWH�DXWyQR�
PR��SHUR�TXH�HQ�ORV�PRPHQWRV�GH�OXFKD�
VH�HVWUXFWXUDQ�HQ�$VDPEOHD�GHO�0RYL�
PLHQWR��HQ�DVDPEOHDV�DELHUWDV��\�HV�
pVH�HO�QLYHO�GH�FRRUGLQDFLyQ��6H�TXH�
GD�DKt���\�QR�GHILQH�XQD�QXHYD�HVWUXF�
WXUD�JOREDO�FRPR�WDO��VLQR�TXH�VH�LQWHU�
FDPELDQ�H[SHULHQFLDV�\�VRQ�XQ�DSRUWH��D�
HVH�QLYHO��GH�OD�FRQFLHQFLD�JOREDO�
QHFHVDULD��

)(/,3(��²��(V�FLHUWR�TXH�KD\�TXH�
KDFHU�XQD�FULWLFD�D�IRQGR�GHO�FHQWUDOLVPR�
GHPRFUiWLFR� WDO� \� FRPR� OR�HQWLHQGH�HO�
OHQLQLVPR�� 3HUR� HVD� FUtWLFD� QR� VH�
SXHGH�

TXHGDU� HQ� VXSHUILFLDOLGDG�� HQ� SDODEUDV�
YDFtDV��1R�SRGHPRV�TXHGDUQRV�HQ�KD�
FHU� VLQyQLPRV� ©RUJDQL]DFLyQª� \� ©EXUR�
FUDFLDª� R� UDVJDUQRV� ODV� YHVWLGXUDV�
FXDQGR� RLJDPRV� GHFLU� ©/HQLQª�� (O� SUR�
EOHPD�GH�IRQGR�QR�HVWi�HQ�/HQLQ��VLQR�
HQ�XQ� FULWHULR� GH�RUJDQL]DFLyQ� MHUDUTXL�
]DGD� \� YHUWLFDOLVWD� TXH� FUHD� OtGHUHV� \�
PDVDV�� IUHQWH�D� IRUPDV�GH�GHPRFUDFLD�
FRQVHMLVWD�� SURSLDPHQWH� VRFLDOLVWDV��
3HUR�HVH�PRGHOR�EXUJXpV�GH�RUJDQL]D�
FLyQ�QR�HV�SURSLR�VROR�GHO�PRGHOR� OHQL�
QLVWD��TXH�TXL]i�OR�OOHYD�DO�H[WUHPR��VLQR�
TXH�HV�XVDGR�SRU� OD�VRFLDOGHPRFUDFLD�\�
ORV� VLQGLFDOLVPRV� GH� WRGRV� ORV� FRORUHV�
²VDOYDQGR� DOJXQD� H[FHSFLyQ²�� (O�
SUREOHPD� KD\� TXH� VLWXDUOR� DKt�� 1R� VH�
WUDWD� GH� HQIUHQWDU� DXWRQRPtD� REUHUD� \�
RUJDQL]DFLyQ� VLQR� SULQFLSLRV� EXUJXHVHV�
GH� RUJDQL]DFLyQ� \� SULQFLSLRV� VRFLDOLVWDV�
GH� RUJDQL]DFLyQ�� +D\� TXH� VXSHUDU� OD�
LQHUFLD� PHQWDO� �²MXVWLILFDGD�� SRU� RWUD�
SDUWH�� SRU� OD� KLVWRULD²� GH� LGHQWLILFDU�
©FHQWUDOLVPR� GHPRFUiWLFRª� FRQ� OD� QH�
FHVLGDG�GH�©XQLILFDFLyQ���RUJDQL]DFLyQª�
GH� OD� OXFKD�GH� ORV�H[SORWDGRV� \�RSULPL�
GRV��

&UHR�TXH�DTXt�HVWi�OD�SDUWH�VXVWDQFLDO�
GHO�GHEDWH��¢6H�QHFHVLWD�XQD�SUiFWLFD�OR�
PiV�XQLILFDGD�SRVLEOH�R�KD\�TXH�GHMDU�D�
OD� SURSLD� HVSRQWDQHLGDG�GH� ORV� JUXSRV��
VHFWRUHV�� OD� GLQiPLFD� GH� OD� OXFKD"� 0L�
SRVLFLyQ� HV� FODUDPHQWH� OD� SULPHUD��
)UHQWH� D� OD� EXUJXHVD� TXH� DFW~D� GH�
IRUPD� XQLILFDGD�� GHIHQGLHQGR� OR� GHFL�
VLYR�SDUD�HOOD�TXH�HV�OD�H[SORWDFLyQ�GH�OD�
IXHU]D�GH� WUDEDMR�\� ��XQD�HVWUXFWXUDFLyQ�
VRFLDO� MHUiUTXLFD�� QRVRWURV�QR�SRGHPRV�
SHUPLWLUQRV�HO�OXMR�GH�DFWXDU�HQ�SODQ�GH�
©JXHUULOODVª��FDGD�XQR�SRU�VX�FXHQWD��6H�
LPSRQH� HO� LU� KDFLD� XQD� FRQYHUJHQFLD��
KDFtD� XQD� XQLGDG� GH� SUiFWLFD�� TXH� QR�
TXLHUH�GHFLU�XQLIRUPLGDG��QL� FHQWUDOLVPR�
GHPRFUiWLFR��
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