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$XWRQRPtD 2ZEUHUD
\ 2UJDQL]DFLyQ

&+(0% (/,=$/'( 2 <R GDULD\D HQ VL PLVPD OD FODVH R TXH (SODQWHDPLHQWR TXH SDUWD GH
XQD GHILQLFLYQ GH DXWRQRPD IHV XQ ILQ HQ Vt PLVPD VLQR TXH FRUJDQL]DFLYQ TXH JHQHUDOLFH HV
TXH HQ SULQFLSLR SXHGH TXH HV XQ LQVWUXPHQWR SDPRYLPLHQWRV OR ~QLFR TXH FRQVL
SROpPLFD  (Q PL RSLQLYQ X(PDQFLSDFLYQ GHFODVH (Q HVH VHCHV FUHDU XQD VXSHUHVWUXFWXU
RUJDQL]DFLYQ SRU$XBRQRPID GFWLGR Vt VH SXHGH GHIHQGHPRYLPLHQWRV TXH \D HQ VL PLVPR'
FODVH QR HV XQD RUJDQL]DFLYCVLQGLFDOLVPR SRU OR PHQRV L(VRQ JOREDOHV 1R HV TXH FDGD XQR !
GHILHQGD D OD FODVH IUHQWH D TXH WHQJD HVH FDUIFWHU ,QWUHVWRYV PRYLPLHQWRY VHDQ SDUFLDOI
QDFLyQ OD H[SORWDFLYQ GH OIXQ HOHPHQWR TXH TXL]i SXHGH FRQMXQWR GH PRYLPLHQWRV GHQ
GRPLQDQWH R GH VXV DOLDGR\VHFWDULR SHUR OR DOWHUQDWLYD JOREDO VLQR TXH
DGHPIV XQD RUJDQLIDFLYQ TXH G YROXQWDULDPHQWH SDUD DQLPRYLPLHQWR HV JOREDO HQ@OVL
VHU FDSD] GH FRQVWUXLU XQ SUSRFR OD SROpPLFD PRYLPLHQWR GH ODV PXMHUHV HV
OLEHUDGRU HPDQFLSDGRU (QWR $2/)2  2/R TXH\R QR WDOPHQWH JOREDO HQ Vt \ OR DI
SROpPPLFD YLHQH D VHU TXH WLHQWLHQGR SRU $XWRQRPtD 2EUH HQIUHQWDQGR SRUPLVPR DO
RUJDQL]DFLYQ YHQGUD D VHU HVWODV RUJDQL]DFLRQHV R JUXSRV GIFDSLWDO DO HVWDGR \ DO SDWULL

$XWRQRPtD QR HV OR PLVPR "PLOLWDQWHV TXH HQWLHQGHQ SF(Q HO  PRYLPLHQWR GH OR
HVSRQWDQHLVPR VLQR TXH HV XQ$XWRQRPD OD GHILQLFLYQ \ KRPRVH[XDOHV RFXUUH LJXDO
PiV RUJDQLIDGD /D DXWRQRPSRWHQFLDFLYQ VyOR GH VX DOWHSUREOHPD HV ~ TXH OR  TXH
SUHVXSRQH HOHPHQWRV  GH $XWRQRPtD (Q RWUDV SDODEGHEH YDOHU HV OD FRQFLHQFLD Gt
RUJDQL]DFLYQ 2UJDQL]DFLYQ TXH 'WLHQWLHQGR TXH HVWRV JUXSRVPRYLPLHQWRY QR OD RUJDQL]DFI
TXH VHU DOJR PiV TXH XQ PHUHQ HO iUHD GH OD $XWRQRPtD 2EUIGH ORV PRYLPLHQWRV (QWRQFHV

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 UDJRQHV LQ
WUtQVHFDV2TXH QR SURFHGH
H[SOLFDU DTXt? 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 FRPR GLFHQ ORV FRPSDxHURV
VLVWHPD (O SUREOHPD HV VL
HO VLQGLFDOLVPR SHEGH KDFHUCGH OD $XWRQRPtD 2EUHUD
R QR (Q PL RSLQLYQ HO VLQGLFD

UHVSHFWR D &17 PH SDUHFH
TXH QR SXHGH VHU OD
RUJDQLIDFLYQ GH oD
DXWRQRPtD

)(/,3( 3RU XQD
SDUWH HQ FXDQWR D OR T
DFDED GH GHFLU HO FRPSDxH
UR GH 7HRUD \ 3UIFWLFD
FUHR TXH XQD GH ODV GLII
FXOWDGHV GH OD SURSLD
WRQRPID 2EUHUD HV HO HC
WHQGHU OD $XWRQRPtD 2EUF
FRUQR OD DXWRQRP{D Gt
JUXSR 'HIHQGHU OD DXWR
QRPtD REUHUD HQWLHQGR T.
QR HV HO TXH FDGD XQR
GHILHQGD VX SDUFHOD VL
TXH KD\ TXH LU KDFLD OD
GHIHQVD JOREDOL]DGD GH O
LQWHUHVHV FROHFWLYRV Gt
H[SORWDGRV RSULPLGRV
PDUJLQDGRV 3DUD HOOR C
EDVWD OD FRQFLHQFLD GH JU

LWDOLDQRYV SHUR QR VRQ HO ~QIVHFWRULDOL]DGD /D FRQFLHQFLD J¢
QR H[LVWH VL QR KD\ SUIFWLFD JOREL

(O PRYLPLHQWR GH OD $XWR(XQD SUIFWLFD JOREDO VyOR OD SXHG

KR\ HVWi ODVWUDGR SRU XQD VIHVWD GHILQLGR HQ FDGD XQR (XQD FRQH[LYQ UHDO FRQFUHWD PDV
FRQWHQLGRYV GH LQWHJUDFLYQ VHFWRUHV TXH OXFKD SRU OD $XVLQWHUJUXSRV H tQWHUVHFWRUHV +
FDSLWDOLVPR KD VDELGR LQWUR'FRQ UHVSHFWR GH ORV GHPiV VHFVKR\ \

UR  RULJLQDULDPHQWH  IXH FRQ UHVSHFWR D  SUHWHC

RUJDQL]DFLYQ SRU OD DXWRQRPtJOREDOL]DFLRQHV SROtWLFDV OH L. ... . ... ..

VHQWLGR HPDQFLSDGRU \ FUHIORV PRYLPLHQWRY IHPLQLVWD
WRGDYtD HV XQD EDWDOOD TXH PDUJLQDGRV VRFLDOHV

SHUGLGD GHO WRGR (QWRQFHV IU/R TXH D PL QR PH SDUHFH HV TXH YD\
SROpPLFD VLQGLFDOLVPR VL KDEHU XQD RUJDQL]DFLYQ TXH YLQ
VLQGLFDOLVPR QR \R ODQIJR DTWRGRVY HVWRV PRYLPLHQWRYV /R TX
KLSYWHVLV GH TXH HO VLQGLFD(GH KDEHU MV XQD JOREDOLGDG G
VLHPSUH TXH SDUWD GH OD $XWRIFRQFLHQFLD GH OD VLWXDFLy(
TXH QR VH OD GH SRU VXSXHVWEFRQFLHQFLD GH TXH OR TXH WLH
GHFLU \R QR HVWR\ HQ OD SRVLFFRP~Q HVDV OXFKDV \ WRGRV H

GHFLU TXH OD &17 HV HO PRYLPIJUXSRV $ HVH QLYHO FXDOTXLHU wLSK GH

$XWyQRPR GH OD FODVH R TXH &17 HV



€8QD RUJDQL]DFLYQ DXWyQRPD GH FODVH QR HDEP@UIEOL
GHILHQGD D OD FODVH IUHQWH D OD GRPLRDEIFY®DGHSID
FODVH GRPLQDQWH VLQR DGHPIV XQD RUJDQLHEFH Y@ DEDSD]
GH FRQVWUXLU XQ SUR\HFWR OLEHUDGRY &P {QFDSIERU

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 GHVOLIDGR 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 FRQHFWDGRYV 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]JDU 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 +LVWRULIGH'GD $XWRQRPID *UXSD, VH RSRQHVHULH GH UDJRQHV PiV R PHQRV VXEMHWL
YLPLHQWR 2EUHUR HO VLQGLFDWl\yrpp GH FRQFLHQFLD FROHFWLYD YDV R WpFQLFDV QR KLFLHURQ SRVLEOH C
FLVWD UHLYLQGLFDWLYR ~ (QWF_q5 pp TXH SXHGH KDFHU IUHQWH D . HVWUXFWXUDFLYQ JOREDO GH OD RUJDQL
DOJXQD PDQHUD FXDQGR KDEODHypoLVPR XQLILFDGR 8QD UHVSXH\FLYQ \ HYWR WDPELpQ KDEUtD TXH GLVFX
VLQGLFDWR D HOOR QRV UHIHULPR 1 vD p HOOR UHTXLHUH XQD FROFLIWLUOR

+DEODU GH OD H[SHULHQFLD GH Vx QHFHVLWD XQD SUIFWLFD JORI  +DUtD WDPELpQ XQD FUtWLFD GHVGH OD
GH HYWH WLSR HV SDUWLU GH TXFp(j3DQLIDFLYQ D VX YH] JOREDO TXH SHUVSHFWLYD GH OD $XWRQRPID D XQ OHQ
WDGD SUIFWLFDPHQWH \ WHyULK o) | TXH ODV GLPHQVLRQHV SFIXDMH \ D XQD SUIFWLFD WDPELpQ HVWDEOH
SXHV VDEHPRV OR TXH SXHGHQ GDU jyrpoyPLFDV FXOWXUDO \ ORV GLYHFLGD \ TXH KD DVXPLGR SDUFLDOPHQWH HO
6REUH WRGR SRU XQD FXHVWLYQ (gpy 'UppRV WHQGHQFLDV FDSDV \PRYLPLHQWR REUHUR \ HO PRYLPLHQWR DX
H VLQGLFDWR VH DXWROLPLWD D Xty HywiQ REMHWLYDPHQWH FRQWWYQRPR HV GHFLU FXDQGR W~ )HOLSH GL
OD H[SORWDFLYQ HO HFRQyPLFI\ypoLvPR FHV TXH HO VLQGLFDOLVPR REUHUR KD QHJD
GLHQGR QHFHVDULDPHQWH OD F ' g3¢/$17(22 <R DTXt SDUWLUID GGR GH DOJXQD PDQHUD OD SROtWLFD R O
GH OD JOREDOLGDG \ HQWUD HQ X gx\WRQRPID HQWHQGLGD FRPR SULCOXFKD SROtWLFD WDPELPQ KDEUtD TXH DILL
GH DGDSWDFLYQ DO VLVWHPD (OyHFRQVWUXFFLYQ VRFLDO HV GHIPDU TXH XQD SUIFWLFD DXWyQRPD VH
FODYH GHO VLQGLFDOLVPR WUDGLy5p FRQFHSFLYQ GH OD OXFKD UHYIPXHYH HQ XQ SODQR GLVWLQWR TXH OD SUIF
DEDQGRQR HQ OD GLPHQVLYQ SROt(y| b GH XQD SUIFWLFD UHYROXFLRWLFD SURSLDPHQWH SROtWLFD HQWHQG
GtD OD VXSHUDFLYQ GH HVDV RUJCyhy GHVPDUFD UDGLFDOPHQWH GH OFRPR XQ OHQJXDMH FRUQR XQ FRQFHSWR
QHV FOIVLFDV HQWLHQGR TXH QR \wx DV GH SRGHU \ GH WRGD VX PHIXHUD GH OD OXFKD DXWyQRPD HQWRQFHV
PV TXH SRU OD UHFXSHUDFLYQ GH 5ip TXH SODQWHD GHVGH HO SULQFVH PXHYH HQ XQ SODQR GLVWLQWR HQ XC
SXQWR GH YLVWD XQLILFDGR GH O yopFLRQHV VRFLDOHV FRPXQLVWSODQR GH UHODFLRQHV GLVWLQWDV GH O
WRGRV ORV FDPSRV GH OD RSUH\GH op RUJDQLIDFLYQ /D $XWRQRP GLVWLQWD TXH VH GHVPDUFD FODUDPHQW}
H[SORWDFLYQ (V GHFLU KR\ GID gpyHFH FODUR QR SXHGH HVWDU DO PDUJHQ
SXHGH \ OD H[SHULHQFLD KLVWYULIGH xQD RUJDQLIDFLYQ VLQR TXH TXt 0$12/2  2<R SODQWHR OD GLVWLQFLYQ
TXH OR GHPXHVWUD OXFKDU HQ FyHoDFLyQ FRQ HOOD 'H HVWD FRQFtHQWUH $XWRQRPD FRPR SUIFWLFD GH FODVF
HFRQYPLFR VHSDUDGDPHQWH GHOgp oxFKD DXWyQRPD WLHQH TXH (\ $XWRQRPD FRPR OtQHD SROtWLFD GH FOD
SROtWLFR \ FXOWXUDO VLQR TXH O o{\FHVDULDPHOWH XQD FULWLFD DVH
FLyQ SDVD SRU OD SUIFWLFD JORE j{opFL RQHV VRFLDOHV HVWDEOHF 2 /D $XWRQRPtD FRPR SUIFWLFD GH
SUIFWLFD HQ WRGRV WRV WHUUHQF| j \R FUHR TXH HO KHFKR GH T.FODVH HV WDQ YLHMD FRPR OD FODVH REUH
PLVPR SXQWR GH YLVWD GHVGH XQQ{yWDEOHIFDQ ~ SULPDULDPHQWHPLVPD HQ HO VHQWLGR GH TXH HV XQD
RUJDQLIDFLYQ UHODFLRQHV ~ VRFLDOHV  FRPISUIFWLFD HQ VXV LQLFLRV HVSRQWIQHD LQ

H DOJXQD PDQHUD FUHR TXH ORFRPXQLVWDV OLEHUWDULDV ~FRIWXLWLYD GH GHIHQVD FRQWUD OD H[SORWL
SUREOHPDV SODQWHDGRV SRU 7HRLgKHPD SXHV HV OR ~QLFR TXH SXHG\ RSUHVLYQ GHO VLVWHPD FDSLWDOLVWD W
WLFD \ %LFLFOHWD DXQTXH SUFy| QFXOR \ GDUQRV VHQWLGR GH ELpQ LQFLSLHQWH
lyUPXODV GH SHQVDU GLVWLQWDV' pSDUWH GH OD OXFKD JHQHUDO D2 /b $XWRQRPID FRPR OtQHD SROtWLFD
PLVPD UHVSXHVWD WDQWR OD UHL SRV EOHV RUJDQLIDFLRQHV DXWY(GH FODVH SRGUIDPRV GHFLU VLQ HPEDUJR
GHO VLQGLFDOLVPR FRPR OD UHLYL jyHQWHY GH OXFKD HQ HO VXSX TXH HVWi HQ PDQWLOODY DXQTXH FRQ YDOt

TXH SRU XQD



©(O PRYLPLHQWR GH OD DXWRQRPtD HVWi

/$ $872120,% GHILQLGR HQ FDGD XQR GH ORV VHFWRUHV TXF
OXFKD SRU OD DXWRQRPD FRQ UHVSHFWR GH
2065(5% ORV GHPIV VHFWRUHV \ FRQ UHVSHFWR D
SUHWHQGLGDV JOREDOL]DFLRGHV SROMWLFL
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GRV DQWHFHGHQWHYV /D &RPXQD /RFLHQFLD \ HO SURGXFWLYLVPR RFTXHGDU HQ VXSHUILFLDOLGDG HQ SDO
YLHWV &RQVHMRV 2EUHURV " SH4XL]i OD UHVSXHVWD D ORV QXHYFYDFtDV 1R SRGHPRV TXHGDUQRV HQ KD
KR\ \D YLHQHQ D FRQILIXUDU D UHIEOHPDV HPSLH]D D VHU KR\ HO 0FHU VLQYQLPRV ©RUJDQL]DFLYQ? \ ©EXU!
GH DOJXQD PDQHUD OD H[SHULHQFIPLHQWR SRU OD $XWRQRPtD 'LJR FUDFLD?® R UDVJDUQRV ODV YHVWLG
ULFD GH OD DXWRQRPID FRUQR SUiSRUTXH SDUD Pt HQ WRGR HVWH FXDQGR RLJDPRV GHFLU ©/HQLQ? (O SU
FODVH +R\ \D KD\ HOHPHQWRYV VXILKD\ PiV LQWHUURJIDQWHYV TXH UHVS EOHPD GH IRQGR QR HVWi HQ /HQLQ VL(
WHV GH MXLFLR \ H[SHULHQFLDV K3HUR GH WRGDV PDQHUDV Vt LQVLHQ XQ FULWHULR GH RUJDQL]DFLYQ MHL
FRPR SDUD LU IRUPXODQGR XQD DO'HVWD JOREDOL]DFLYQ QR YHR FODUIDGD \ YHUWLFDOLVWD TXH FUHD OtGH
TXH VXSHUH HVDV LQVXILFLHQFLDV XQD QXHYD IRUPD SROtWLFD FHQ\PDVDV IUHQWH D IRUPDV GH GHPRFUDF
TXH YHQJID D VXVWLWXLU D ORV YLFRQVHMLVWD SURSLDPHQWH VRFLD(
GRV PDU[LVWDV VLQR TXH VH WUDV 3HUR HVH PRGHOR EXUJXpV GH RUJDQL]
QXHYR TXH FUHR VH SDUHFHUD FFLyQ QR HV SURSLR VROR GHO PRGHOR
YLHMR PRYLPLHQWR DQDLQLVWD TXH TXL]i OR OOHYD DO HWUHPR
VXSHUDQGR VXV LQVXILFLHQFLDV TXH HV XVDGR SRU OD VRFLDOGHPRFUDI
XQD UHQRYDFLYQ DFWXDOL]DGD D ORV VLQGLFDOLVPRV GH WRGRV ORV F
GHO ~OWLPR FXDUWR GH VLIOR GF2vDOYDQGR DOJXQD H[FHSFLyQ2? (O
RUJDQL]DFLRQHV PDU[LVWDV SUREOHPD KD\ TXH VLWXDUOR DKt 1R
$'2/)2 2 (VWR\ GH DFXHUGR 1R \WUDWD GH HQIUHQWDU DXWRQRPtD RE
WUDWD GH VXVWLWXLU XQRV SDUWIRUJDQL]DFLYQ VLQR SULQFLSLRV EXUJX
WHPDV TXH QR IXQFLRQDQ SRU RWUGH RUJDQL]DFLYQ \ SULQFLSLRV VRFLDO
YHU Vt IXQFLRQDQ 6H WUDWD GH SD GH RUJDQL]DFLYQ +D\ TXH VXSHUDU O
EDVH GH TXH QR KD\ XQD FODVH R\LQHUFLD PHQWDO 2MXVWLILFDGD SRLU
XQD SRUFLYQ GH FODVH TXH HV HO SSDUWH SRU OD KLVWRULD? GH LGHQ\
ULDGR TXH SXHGD KDFHU OD UHYRC®FHQWUDOLVPR GHPRFUIWLFR? FRQ OL
TXH SXHGD VDWLVIDFHU ODV QHFH\FHVLGDG GH ©XQLILFDFLYQ RUJDQL]DFL
GH WRGR HO PXQGR 6LQ HPEDUJGH OD OXFKD GH ORV H[SORWDGRYV \ RS
SUREOHPD PH SDUHFH TXH YD SRU DK GRV
FDV HO HVSRQWDQHLVPR OD PHUSDUHFH TXH QR QHFHVDULDPHQW!  &UHR TXH DTXt HYWi OD SDUWH VXVWD(
GHIHQVLYD H SDUODPHQWDULVPR TXH SDUHFHUVH HO PRYLPLHQWR DX GHO GHEDWH ¢6H QHFHVLWD XQD SUIFWI
HO EROFKHYLVPR OD HVFLVLYQ ¢DO PRYLPLHQWR DQDUTXLVWD 6t Wt PiV XQLILFDGD SRVLEOH R KD\ TXH GHMDL
VLQGLFDWR HO FHQWUDOLVPR GHFFODUR TXH QR VH YD D SDUHFHU D OlOD SURSLD HVSRQWDQHLGDG GH ORV JL
SDUFLDOL]DFLRQ GH ODV OXFKDV  GRV\ PHQRV HQ HVSHFLDO D ORV SDLVHFWRUHV OD GLQIiPLFD GH OD OXFKD'
ODV EDVHV SDUD XQ SURWDJRQLVPPDU[LVWDV OHQLQLVWDV &UHR TXHSRVLFLYQ HV FODUDPHQWH OD SULP
OD FODVH FRPR WDO FRPR XQLGD(WLYQ HV pvD OD GHVFHQWUDOL]DFL)UHQWH D OD EXUJXHVD TXH DFW~D
FLHQFLD DFFLyQ \ RUJDQL]DFLyQ LJOREDOLGDG GH FDGD XQR GH OR |RUPD XQLILFDGD GHIHQGLHQGR OR G
FDUD D GHVWUXLU ORV FLPLHQWRVPLHQWRYV HQ VX SURSLD OXFKD HVVLYR SDUD HOOD TXH HV OD H[SORWDFLYy(
FDSLWDOLVWD SDUD LU FRQVWLHVWi FDUDFWHUL]DQGR HO ORYLPLHC XHU]D GH WUDEDMR \ XQD HVWUXFWXL
QXHYD VRFLHGDG (VWD DOWHUQL$XWRQRPtD < D SDUWLU GH DKt HVVRFLDO MHUIUTXLFD QRVRWURV QR SRC
TXH HVWi HQ PDQWLOODV \ OD TXH VH SRGUD GLVFXWLU HO WLSR GH SHUPLWLUQRV HO OXMR GH DFWXDU HQ
SRQHPRY GHVDUUROODU FLyQ $GHPiV ODV SRFDV H[SHULHQ®JXHUULOODV? FDGD XQR SRU VX FXHQW
©3$/$17(3 2&UHR HQWHQGHU TTXH WHQHPRYV GH OD $XWRQRPtD 2EI| PSRQH HO LU KDFLD XQD FRQYHUJHQI
W~ ODQROR KDEODV GH RUJDQ QLYHO PtQLPDPHQWH HVWUXFWXUKDFtD XQD XQLGDG GH SUIFWLFD TXH (
FRPR FHQWUDOL]DFLYQ WDPELpQ FHMHPSOR ORV FRPSDXHURV LWD TXLHUH GHFLU XQLIRUPLGDG QL FHQWU
FHVLGDG GH SROLWL]DFLYQ HQ HO SXHV HVWiQ GHPRVWUDQGR TXL]i GHPRFUIWLFR
PD\RU FRQFLHQFLD SROtWLFD \GyQGH YDQ ORV WLURV UHXQLYyQ GH %RORQLD
FRPR FRQWHQLGR FLHQWIILFR  +OD 3ULPDYHUD $XWyQRPD OR TXH UHYHOD
XQD VHULH GH FRQGLFLRQHV TXH 'TXH HQ OD VLWXDFLyQ LWDOLDQD FDGD XQR GH
FHQ XQ SRFR D OR TXH SUHVHQWY ORV PRYLPLHQWRYV HV UHDOPHQWH DXWyQR
[LVPR FRPR VRFLDOLVPR FLHQWIILFPR SHUR TXH HQ ORV PRPHQWRY GH OXFKD
DO OODPDGR VRFLDOLVPR XWySLFRVH HYWUXFWXUDQ HQ $VDPEOHD GHO ORYL
VLyQ HV TXH SRU HO FRQWUDULRPLHQWR HQ DVDPEOHDV DELHUWDV \ HV
GLVWLQWRV PRYLPLHQWRY ©KDFLIpVH HO QLYHO GH FRRUGLQDFLYQ 6H TXH
QRPtD TXH QLHJDQ HVWDV FRQGL GD DKt \ QR GHILQH XQD QXHYD HVWUXF
HQWRQFHV RUJDQL]DFLYQ VL SHUFWXUD JOREDO FRPR WDO VLQR TXH VH LQWHU
JDQL]DFLYQ FDGD YH] PiV GHVFHQWIFDPELDQ H[SHULHQFLDV \ VRQ XQ DSRUWH D
GD HQ HO VHQWLGR GH OD FULWHVH QLYHO GH OD FRQFLHQFLD JOREDO
HFRORJLVWDV D WRGR WLSR GH R QHFHVDULD
QHV FHQWUDOL]DGDV QR WWOR \D ¢ )(/,3( 2 (V FLHUWR TXH KD\ TXH
OLEHUWDULD D OD SROtWLFD HQ VKDFHU XQD FULWLFD D IRQGR GHO FHQWUDOLVPR
VHQWLGR WDPELpQ GH OD FUtWLFIGHPRFUIWLFR WDO \ FRPR OR HQWLHQGH HO
SRQWDQHLGDG D WRGR OR TXH VXOHQLQLVPR 3HUR HVD FUWWLFD QR VH
SXHGH



