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+2<�'Ì$� $&26780%5$'26�$�/$�5$=Ð1�527$ GH�OD�3RVPRGHUQLGDG��
HQWHQGHPRV�FRQ�GLILFXOWDG�TXH�FLHQFLD�\�ILORVRItD�WXYLHURQ�XQ�RULJHQ�FR�
P~Q��0iV�D~Q��TXL]i�VHD�LUUHFXSHUDEOH�OD�LGHD�GH�TXH�DPEDV�VHDQ�LQWHJUD�
GDV�HQ�XQ�GLVFXUVR�~QLFR��<�QR�PH�H[WUDxD�WDQWD�FRQIXVLyQ��SXHV�HO�SUR�
SLR�VLVWHPD�HGXFDWLYR� LPSRQH�EUHFKDV�FDGD�YH]�PiV�DPSOLDV�HQWUH�FLHQ�
FLDV�\�KXPDQLGDGHV��IUDJPHQWDQGR�HO�FRQRFLPLHQWR�\�OD�FXOWXUD�

(Q� HO� PXQGR� DQWLJXR�� SRU� HO� FRQWUDULR�� VH� FRQIXQGtDQ� )LORVRItD� \�
&LHQFLD��\D�TXH�DPEDV�SUHWHQGHQ�GHVFXEULU�HO�RULJHQ�\�XQLGDG�GHO�XQLYHU�
VR��$Vt��3DUDPpQLGHV�UHFLWDED�HQ�YHUVR�VXV�~OWLPRV�GHVFXEULPLHQWRV��©0H�
OOHYDQ�ORV�FDEDOORV�KDVWD�PLV�REMHWLYRV����0DUFKDQ�SRU�HO�FDPLQR�IDPRVR�
GH�OD�GLYLQLGDG���TXH�FRQGXFH�DO H[SHUWR�KDVWD�WRGDV�VXV�PHWDV�ª (O�OHQ�
JXDMH�SRpWLFR�XWLOL]DGR�QRV�DQLPD�D�FRPSUHQGHU�OD EHOOH]D�GH�OD�FLHQFLD��
FRQYLUWLHQGR� HQ�PiV�SRWHQWH� \� HILFD]� VX�PHQVDMH��&RQFOX\H� DILUPDQGR��
©7RGR� HV� FRQWLQXR�� VLQ� FRPLHQ]R�� QL� ILQ�ª 6LQ� HPEDUJR�� D� SHVDU� GH� OR�
YLVLRQDULDV�TXH�UHVXOWDQ� ODV�REVHUYDFLRQHV�GH�3DUDPpQLGHV��HO�FDPELR�HV�
LQHYLWDEOH�� \� SRFDV�PHWiIRUDV� SHUGXUDQ� HQ� HO� OHQJXDMH� FLHQWtILFR� DFWXDO��
$VLPLVPR��)LORVRItD�\�&LHQFLD�SDUHFHQ�KDEHU�WRPDGR�FDPLQRV�GLVWLQWRV��

1RV�HQFRQWUDPRV�FRQVWDQWHPHQWH�KX\HQGR�GH�QRVRWURV�PLVPRV�� WH�
PHURVRV�GH�DSUR[LPDUQRV�D�FXHVWLRQHV�DSDUHQWHPHQWH�VLQ�UHVSXHVWDV��3RU�
HOOR�� SUHIHULPRV� UHVJXDUGDUQRV� HQ� HO� ULJRU� FLHQWtILFR�� GRQGH� QR� FDEHQ�
LQWHUSUHWDFLRQHV�VHVJDGDV�QL�HVSDFLR�SDUD�OD�GXGD��(Q�HVD�LQFHUWLGXPEUH��
HQ�HVD�LQFRQIRUPLGDG�FRQWLQXD��VLQ�HPEDUJR��VH�KDOOD�HO�PLODJUR�GH�QXHV�
WUD�HVSHFLH��OD�FDSDFLGDG�GH�SHQVDU��LPDJLQDU��FUHDU��FRQYLUWLpQGRQRV��DVt��
HQ�VHUHV�~QLFRV�H�LUUHSHWLEOHV��6LQ�ROYLGDUQRV�GH�OD�OLEHUWDG��IDFXOWDG�LQKH�
UHQWH�DO�KRPEUH�HVHQFLDO�SDUD�HMHFXWDU�ODV�GHFLVLRQHV�SURSLDV�

7DQWR�HO�SHQVDU�UDFLRQDO�\�FUHDWLYR�GHO�VHU�KXPDQR��MXQWR�FRQ�VX�OLEHU�
WDG�� VRQ� OD�EDWXWD�TXH�DEUHQ�FDPLQR�KDFLD�HO�SURJUHVR��$� OR� ODUJR�GH� OD�
KLVWRULD��OD�LQDJRWDEOH�FXULRVLGDG�KXPDQD�QR�KD�FHVDGR�GH�EXVFDU�ODV�UHV�
SXHVWDV�PiV�UHPRWDV��1XHVWUDV�LQGDJDFLRQHV�QR�KDQ�VLGR�HQ�YDQR�\��OHQ�
WDPHQWH��YDPRV�GDQGR�IRUPD�D�OD�UHDOLGDG�TXH�QRV�URGHD��WDQWR�ODV�JDOD�
[LDV�PiV� OHMDQDV� FRPR� ORV� TXDUNV� HVWiQ� KR\�PiV� DO� DOFDQFH� TXH� QXQFD��
7RGR�HOOR��KD�FRQWULEXLGR�DO�GHVDUUROOR�GH�OD�FLHQFLD�\��FRQVHFXHQWHPHQWH��
ODV�FXHVWLRQHV�FyPR�VRPRV�\�GyQGH�HVWDPRV�SDUHFHQ�LU�WRPDQGR�IRUPD��
SHUR�SRFR�VH�DxDGH�D�TXLpQHV�VRPRV�
&DGD�GtD�DXPHQWDQ�ORV�FRQRFLPLHQWRV�TXH�SRVHHPRV�GH�OD�PDWHULD��SHUR�
SDUHFHPRV�ROYLGDU�TXH�HO�KRPEUH�HV�PXFKR�PiV�TXH�XQ�FXHUSR��(O�HQ�
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WHQGLPLHQWR�GH�QXHVWUD�HVSHFLH�UHVLGH�HQ�HQFRQWUDU�OD�XQLyQ�HQWUH�QXHV�
WUR� LQILQLWR� PXQGR� HVSLULWXDO� FRQ� HO� OLPLWDGR�PXQGR�PDWHULDO� TXH� QRV�
URGHD��HVWR�HV���UH�FRQFLOLDU�DPEDV�FRQWUDGLFFLRQHV��
&RQFLHQFLD� \� FLHQFLD� GHEHQ� FDPLQDU� GH� OD�PDQR� D� OD� KRUD� GH� FUHDU� ODV�
EDVHV�GH�XQ�IXWXUR�GLVWLQWR��TXH�VDOYDJXDUGH�OD�GLJQLGDG�KXPDQD��D�OD�YH]�
TXH�SHUPLWD�HO�WRWDO�GHVDUUROOR�GH�QXHVWUD�FDSDFLGDG�FUtWLFD�\�FUHDWLYD��HV�
GHFLU��GH�QXHVWUD�HVHQFLD��&LHQFLD�VLQ�)LORVRItD�HV�FRQRFHU�PiV�VREUH�Fy�
PR�VRQ�ORV�VHUHV�YLYRV��SHUR�VHJXLU�VLQ�VDEHU�TXLpQ�HV�HVWH�VHU�SURGLJLRVR�
TXH�KD�OOHJDGR�D�VDEHU�WDQWR��FDVL�WRGR��SHUR�FDVL�QDGD�VREUH�pO�PLVPR�
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(O�DYDQFH�FLHQWtILFR�\�WHFQROyJLFR�KD�JHQHUDGR�GLYLVLRQHV�HQ�QXHVWUDV�
HVWUXFWXUDV�VRFLDOHV��HQ�YH]�GH�XQD�VRFLDOL]DFLyQ�GHO�FRQRFLPLHQWR��OR�TXH�
LPSLGH�TXH� FDPLQHPRV�KDFLD�XQD� VRFLHGDG�GH�SURJUHVR��'HEHPRV��SRU�
WDQWR��UHFRQGXFLU�ODV�FRQYXOVDV�WUDQVIRUPDFLRQHV�DFWXDOHV�KDFLD�XQD�PH�
MRUD� FXOWXUDO�� VRFLDO� \� HFROyJLFD�� FRQYLUWLHQGR� HVWD� HUD� VROLSVLVWD� HQ� XQD�
WUDYHVtD�WUDQVLWRULD�

6L�$ULVWyWHOHV�HVWDED�HQ OR�FLHUWR�FRQ�DTXHOOR�GH�TXH��©7RGRV�ORV�KRP�
EUHV�GHVHDQ�SRU�QDWXUDOH]D�VDEHUª��QR�KD\�GXGD�GH�TXH�VRQ�PDORV�WLHP�
SRV�SDUD� WRGD�DTXHOOD�PDWHULD�DEVWUDFWD�\�FRPSOHMD�� LQWHUHVDGD�HQ�HO�FR�
QRFLPLHQWR� FRPR� ILQ� HQ� Vt�PLVPR��(O� FRQRFLPLHQWR� ©IiFLOª TXH� LQXQGD�
QXHVWUR� FHUHEUR� VHQWDGRV� IUHQWH� DO� WHOHYLVRU�R� ,QWHUQHW� HV� HO�PiV� DEXQ�
GDQWH� HQ� OD�(UD�'LJLWDO��3DUDGyMLFDPHQWH�� QXHVWUD�6RFLHGDG�GH� OD� ,QIRU�
PDFLyQ�QR�HV�PiV�TXH�XQD�IDFWRUtD�GH�FRQRFLPLHQWR�GH�EDMR�FRQWHQLGR�
UHIOH[LYR�TXH��PiV�TXH�DFHUFDUQRV�DO�VDEHU��FUHD� LQGLYLGXRV�PiV�FRQIRU�
PLVWDV��VXPLVRV�H�LJQRUDQWHV�

/RV� WLHPSRV� PRGHUQRV� VH� FDUDFWHUL]DQ� SRU� OD� YHORFLGDG� GHVERFDGD��
PHQVDMHUtD� LQVWDQWiQHD�� REVROHVFHQFLD� SURJUDPDGD�� VSHHG� GDWLQJ�� IDVW�
IRRG����(VWD�LQPHGLDWH]�TXH�QRV�SHUPLWH�VHJXLU�GHVGH�FXDOTXLHU�GLVSRVLWL�
YR�XQD�FRQIHUHQFLD�HQ�3HNtQ�X�KRMHDU�XQ�PDQXVFULWR�VLWXDGR�HQ�/RQGUHV��
HQ�YH]�GH�FUHDU�XQD�YLVLyQ�PiV�FRPSOHWD�\� ULJXURVD�GHO�PXQGR�HQ�TXH�
YLYLPRV�� QRV� OR� PXHVWUD� GHVFRQFHUWDQWH� \� D~Q� PiV� GHVFRQHFWDGR�� (Q�
OXJDU�GH�IDYRUHFHU�OD�FUHDFLyQ�GH�XQD�FRQFLHQFLD�JOREDO��TXH�QRV�LPSOLTXH�
GH�IRUPD�GLUHFWD�HQ�OD�SUHFDULHGDG�DMHQD��VH�KDQ DQXODGR�OD�LQWHUYHQFLyQ�
SHUVRQDO� \� OD� FDSDFLGDG� FUtWLFD�� 2WUD� SUXHED� PiV� GH� QXHVWUD� FUHFLHQWH�
LJQRUDQFLD�
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/D�LJQRUDQFLD�VH�KD�YLVWR�IDYRUHFLGD�SRU�ODV�QXHYDV�IRUPDV�GH�FRPX�
QLFDFLyQ�� VLHQGR� DVXPLGD� \� H[KLELpQGRVH� VLQ� UHFHOR�� <D� -RYHOODQRV�� HQ�
SOHQR�VLJOR�;9,,,��DGYHUWtD�GH� OD�©OLFHQFLD�GH� ILORVRIDUª TXH�VH� WRPDEDQ�
DOJXQDV�SHUVRQDOLGDGHV�GH�OD�pSRFD�SDUD�H[KLELU�FRQ�RUJXOOR�VX�LQFRPSH�
WHQFLD��'H� LJXDO�PDQHUD��2UWHJD� \�*DVVHW� HQ� /D� UHEHOLyQ� GH� ODV�PDVDV�
DILUPD��©OR�FDUDFWHUtVWLFR�GHO�PRPHQWR�HV�TXH�HO�DOPD�YXOJDU��VDELpQGRVH�
YXOJDU�� WLHQH�HO�GHQXHGR�GH�DILUPDU�HO�GHUHFKR�GH�OD�YXOJDULGDG�\� OR� LP�
SRQH�GRQGHTXLHUDª��3DXODWLQDPHQWH��HVWD�QRUPDOL]DFLyQ�GH�OD� LJQRUDQFLD�
VH�KD�FRQYHUWLGR�HQ�HO�YLUXV�GH�OD�VRFLHGDG��PDQWHQLpQGRQRV�DIHUUDGRV�D�
XQ�PRGHOR�DQWLFXDGR�\�FDGXFR��H�LPSLGLHQGR�HO�SURJUHVR�VRFLDO�\�HO�SHU�
IHFFLRQDPLHQWR�LQGLYLGXDO�

/D�FRQFLHQFLD�JOREDO�HV�OD�~QLFD�KHUUDPLHQWD�FDSD]�GH�VDFXGLU�OD�DFWXDO�
VRFLHGDG�DSRFDGD�\�GH�FRPEDWLU�WDQWR�OD�LQVROLGDULGDG�FUHFLHQWH��FRPR�OD�
DFWLWXG�FRQIRUPLVWD�\�FRQWHPSODWLYD�TXH�UHIXHU]D�ODV�DVLPHWUtDV�VRFLDOHV��
'H� IRUPD� XUJHQWH�� GHEHPRV� GHVSHUWDU� OD� FRQFLHQFLD� JOREDO� SDUD� FUHDU�
VHQWLPLHQWRV�GH� D\XGD�PXWXD�TXH� UHFRQVWUX\DQ� \� FRQVROLGHQ� HO� VLVWHPD�
GHPRFUiWLFR�DFWXDO��7DPELpQ��PDUFDUi�HO�FDPLQR�SDUD�HO�SURJUHVR�FLHQWt�
ILFR�

,QYHQWDU� FXDOLGDG�H[FOXVLYD�GH�OD�HVSHFLH�KXPDQD��HV�OD�HVSHUDQ]D�GH�
OD� KXPDQLGDG�� 1XHVWUDV� PDQRV� VRQ� ODV� ~QLFDV� FDSDFHV� GH� PROGHDU� ORV�
FDPLQRV�GHO�PDxDQD��3RU�HOOR��QXHYDPHQWH��DQKHOR�OD�XQLyQ�GH�FLHQFLD�\�
FRQFLHQFLD��ELQRPLR�LQVHSDUDEOH��SDUD�DVHJXUDU�OD�VRVWHQLELOLGDG�GH�QXHV�
WUR�PXQGR�\�SDUD� IDFLOLWDU� OD� WUDQVLFLyQ�GHVGH�XQD�FXOWXUD�GH�GRPLQLR�H�
LPSRVLFLyQ� KDFLD� HO� GLiORJR�� OD� FRQFLOLDFLyQ� \� HO� VDEHU��$KX\HQWDQGR� OR�
LQH[RUDEOH��UXPER�KDFLD�OR�LQH[SORUDGR�
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©4XL]i�PH�HQJDxHQ�OD�YHMH]�\�HO�WHPRU��SHUR�VRVSHFKR�TXH�OD�HVSHFLH�KXPDQD�²OD�
~QLFD� HVWi�SRU�H[WLQJXLUVH�\�TXH�OD�%LEOLRWHFD�SHUGXUDUi��LOXPLQDGD��VROLWDULD��LQILQLWD��

SHUIHFWDPHQWH�LQPyYLO��DUPDGD�GH�YRO~PHQHV�SUHFLRVRV��LQ~WLO��LQFRUUXSWLEOH��VHFUHWD�ª
/D�ELEOLRWHFD�GH�%DEHO�

1XHVWUD�VRFLHGDG�HV�HO�UHVXOWDGR�GH�XQ�VLVWHPD�TXH�EDVD�VX�HVWDELOLGDG�
HQ�HO�FUHFLPLHQWR�HFRQyPLFR��8Q�VLVWHPD�TXH�VH�PDQWLHQH�YLJHQWH�GHEL�
GR�D�OD�PDVD�LQFRQVFLHQWH��SHUR�TXH�HV�LQVRVWHQLEOH�D�ODUJR�SOD]R�

(Q�SULPHU� OXJDU��QRV�HQIUHQWDPRV�DO�ULHVJR�VRFLDO�SURYRFDGR�SRU� ODV�
EUHFKDV� WHFQROyJLFDV�� TXH�QR� VROR�SHUSHWXDUiQ� ODV�GLIHUHQFLDV� HFRQyPL�
FDV��VLQR�TXH�WDPELpQ�DIHFWDUiQ�D�DTXHOODV�SHUVRQDV�LQFDSDFHV�GH�DGDSWDU�
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VH�D�ODV�WHFQRORJtDV�R�YLYDQ�DOLHQDGDV�SRU�HOODV��(Q�GHILQLWLYD��XQ�PXQGR�
PiV�KRVWLO�\�HOLWLVWD�

(Q�VHJXQGR�OXJDU��HO�ULHVJR�GH�VHU� LJQRUDQWHV�D� OD�KRUD�GH�HQIUHQWDU�
QRV�D�UHWRV�PD\RUHV��¢6RPRV�FDSDFHV�GH�WRPDU�GHFLVLRQHV�VHQVDWDV�GHVGH�
QXHVWUD� EXUEXMD"� ¢(V� SRVLEOH� OD� OLEHUWDG� GH� SHQVDPLHQWR� GHVGH� OD� LJQR�
UDQFLD"�(YLGHQWHPHQWH��OD�DFFLyQ�FRQVFLHQWH�VHUi�OD�~QLFD�TXH�QRV�SHUPL�
WD�UHVROYHU�ORV�GHVDItRV�FUXFLDOHV�DFWXDOHV��/D�LJQRUDQFLD�SRQH�HQ�FXHVWLyQ�
OD� FDSDFLWDFLyQ�GH� ORV�FLXGDGDQRV�SDUD�KDFHUVH� FDUJR�GHPRFUiWLFDPHQWH�
GH�ORV�SUREOHPDV�KXPDQRV�YLJHQWHV�\��SRU�DKRUD��SDUHFH�TXH QRV�YD�JD�
QDQGR�OD�FDUUHUD�

1RV� HQFRQWUDPRV� DQWH� XQ�SXQWR�GH� LQIOH[LyQ� HQ�QXHVWUD� WUD\HFWRULD�
FRPR�HVSHFLH��)UHQWH�D�QRVRWURV�GRV�UXWDV��XQD�VHQGD�TXH�SODQWHD�OD�GLVR�
OXFLyQ�GHO� LQGLYLGXR�DO�FRQYHUWLUVH�HQ�XQD�SLH]D�GpELO�\�SUHVFLQGLEOH�GHO�
JUDQ� VLVWHPD� WHFQROyJLFR� R� HO� FDPLQR� KDFLD� OD� VRFLHGDG� GHO� VDEHU�� TXH�
JDUDQWLFH�DGHPiV�GHO�GHVDUUROOR�VRFLDO�\�FXOWXUDO��HO�UHVSHWR�GH�OD�GLJQLGDG�
\�OLEHUWDG�KXPDQD�


