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7HQVLRQHV�TXH�DWUDYLHVDQ�OD LQWHUYHQFLyQ�
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7HQVLRQHV�GHULYDGDV�GHO�DUELWUDMH�
HQ OD FRQFHVLyQ�GH�UHFXUVRV ���
7HQVLRQHV�GHULYDGDV�GH�OD�SURIHVLRQDOL]DFLyQ�
GH�OD�LQWHUYHQFLyQ�VRFLDO ���
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HQ�OD�LQWHUYHQFLyQ�VRFLDO ���
5HIHUHQFLDV�ELEOLRJUiILFDV ���
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/D� LQWHUYHQFLyQ� VRFLDO� VH� KD� FRQVROLGDGR� HQ� ODV�
~OWLPDV�GpFDGDV�FRPR�XQ�FDPSR�SDUWLFXODU�GH�DFFLyQ�
HQFDPLQDGR�D�PRGLILFDU�OD�UHDOLGDG�VRFLDO�\��GH�PDQHUD�
HVSHFtILFD��OD�GH�ODV�FDSDV�VRFLDOHV�PiV�GHVIDYRUHFLGDV�
\� ORV� VXMHWRV� FRQ� PHQRV� SRGHU�� (VD� HVSHFLILFLGDG�
©VRFLDOª�GH�OD�LQWHUYHQFLyQ�³QR�VH�KDFH�LQWHUYHQFLyQ�
VRFLDO� FRQ� ODV� pOLWHV³�RWRUJD� D� ODV� GLVFLSOLQDV� TXH� OD�
SURWDJRQL]DQ� �HO� WUDEDMR� VRFLDO�� OD� HGXFDFLyQ� VRFLDO��
OD SVLFRORJtD�GH�OD�LQWHUYHQFLyQ��OD�PHGLDFLyQ��HWF���XQ�
SDSHO� FODYH� VREUH� ORV� HIHFWRV�GH� ODV�GHVLJXDOGDGHV�GH�
UHFXUVRV� \� SRGHU�� (Q� ODV� VLWXDFLRQHV� FRPSOHMDV� TXH�
SUHVHQWD� OD� LQWHUYHQFLyQ� VRFLDO�� VLHPSUH� YHPRV� UHD�
SDUHFHU�ODV�FRQWUDGLFFLRQHV�LQWUtQVHFDV�D�HVWD�ODERU��OD�
WHQVLyQ�HQWUH�HO�FRQWURO�\�OD�WUDQVIRUPDFLyQ�VRFLDO��HQ�
JHQHUDO��QR�VH�UHVXHOYH�GH�IRUPD�FODUD�\�GHILQLGD��VLQR�
TXH� HQ� OD�PLVPD� LQWHUYHQFLyQ� WHQHPRV� TXH�EUHJDU� \�
MXJDU�FRQVWDQWHPHQWH�FRQ�HIHFWRV�GH�VLJQR�FRQWUDULR��
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(Q� OD� PHGLGD� HQ� TXH� DFWXHPRV� SHUWUHFKDGRV� GH� XQ�
DSDUDWR� FUtWLFR�� HVWDUHPRV� HQ�PHMRU� GLVSRVLFLyQ� SDUD�
UHIOH[LRQDU�QXHVWUD�LQWHUYHQFLyQ�HQ�UHODFLyQ�DO�FRQWH[�
WR�TXH�OD�URGHD�

+DELWDQGR�OD�WHQVLyQ�GH�HVWH�HQWUDPDGR��HVWH�OLEUR�
SURSRQH�XQD�FDMD�GH�KHUUDPLHQWDV�FUtWLFDV�~WLOHV�SDUD�
FRQVWUXLU�XQ�OXJDU�GHVGH�HO�FXDO�SHQVDU�OD�SURSLD�DFFLyQ�
VREUH� OR� VRFLDO�� 7UDV� UHDOL]DU� XQD� DSUR[LPDFLyQ� FRQ�
FHSWXDO�D�OD�LQWHUYHQFLyQ�VRFLDO��LQLFLDPRV�HO�UHFRUULGR�
WUDWDQGR�GH�UDVWUHDU�HQ�HO�SDVDGR�\�OD�VHGLPHQWDFLyQ GH�
ODV� WpFQLFDV� GH� LQWHUYHQFLyQ� VREUH� OD� UHDOLGDG�� D� ILQ�
GH UHIOH[LRQDU� VREUH� ODV� VLJXLHQWHV�FXHVWLRQHV�� ¢FyPR�
VH�KD�LGR�FRQVWUX\HQGR�KLVWyULFDPHQWH�OD�LQWHUYHQFLyQ�
VRFLDO�FRPR�FDPSR�GLVFLSOLQDU�\�GH�DFFLyQ"�¢&XiO�KD�
VLGR�VX�UHODFLyQ�FRQ�ODV�IRUPDV�GH�JHVWLyQ�\�GH�JRELHU�
QR�GH� OD� FXHVWLyQ� VRFLDO� HQ� ORV� VLJORV�;,;�\�;;�HQ�HO�
FRQWH[WR�HXURSHR"�¢&XiO�KD�VLGR�VX�SDSHO�HQ�UHODFLyQ�
DO�RUGHQ�VRFLDO�HQ�FRQWH[WRV�FRQFUHWRV��WDQWR�D�WUDYpV�
GH�VXV�HIHFWRV�HQ� OD� UHSURGXFFLyQ�\�HVWDELOL]DFLyQ�GH�
HVWH�RUGHQ�VRFLDO�� FRPR�HQ�VX� WUDQVIRUPDFLyQ"�¢4Xp�
RWUDV�GHULYDV�FUtWLFDV�VH�HQFDPLQDURQ�HQ�HO�VHQR�GH�OD�
PLVPD�LQWHUYHQFLyQ"

3DUD� UHIOH[LRQDU� DFHUFD� GH� HVWDV� SUHJXQWDV� XWLOL]D�
UHPRV�GLYHUVDV�FODYHV�TXH�QRV�SURSRUFLRQD�HO�ILOyVRIR�
H� KLVWRULDGRU� GHO� SHQVDPLHQWR� 0LFKHO� )RXFDXOW�� DVt�
FRPR�HO�WUDEDMR�GH�RWURV�DXWRUHV�TXH�KDQ�XWLOL]DGR�ODV�
SHUVSHFWLYDV� IRXFDXOWLDQDV� HQ� OD� LQYHVWLJDFLyQ� VRFLDO��
(Q�FRQFUHWR��SURSRQHPRV�XQD�JHQHDORJtD�GH�OD�LQWHU�
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YHQFLyQ�VRFLDO�FRPR�IRUPD�GH�LQYHVWLJDFLyQ�KLVWyULFD�
QR� OLQHDO� TXH� QRV� SHUPLWH� FRQRFHU� FXiOHV� IXHURQ� ODV�
FRQGLFLRQHV�SDUD�TXH��HQ�XQ�PRPHQWR�\�XQ�FRQWH[WR�
KLVWyULFR�FRQFUHWR��XQD�IRUPD�VLQJXODU�GH�HVWH�WLSR�GH�
LQWHUYHQFLyQ�HPHUJLHUD�FRPR�GRPLQDQWH��VLQ�TXH�HVWR�
VLJQLILTXH�TXH�QR�H[LVWLHUDQ�RWUDV�PDQHUDV�GH�PHGLDU�
HQ�ORV�SUREOHPDV�VRFLDOHV��

/D� JXEHUQDPHQWDOLGDG� FRPR� IRUPD� GH� SHQVDU� HO�
HMHUFLFLR�GHO�SRGHU�PiV�DOOi�GHO�(VWDGR�\�TXH�H[SORUD�
FyPR� HO� JRELHUQR� FRQVLVWH� HQ� HO� FRQRFLPLHQWR� \� OD�
PRGXODFLyQ� GH� OD� FRQGXFWD� GH� LQGLYLGXRV� \� FROHFWL�
YLGDGHV�� QRV� SHUPLWLUi� DQDOL]DU� HO� SDSHO� TXH� ODV� UHOD�
FLRQHV�GH�SRGHU�KDQ�GHVHPSHxDGR�HQ�HO�VXUJLPLHQWR�
\� HYROXFLyQ� GH� OD� LQWHUYHQFLyQ� VRFLDO�� (Q� SDUWLFXODU�
GHVGH�VX�FDSDFLGDG�GH�SHQHWUDFLyQ�HQ�OD�VRFLHGDG�\�VX�
FRQVWUXFFLyQ� FRPR� GLVFLSOLQD� H[SHUWD�� FRPR� XQ� GLV�
SRVLWLYR�SULYLOHJLDGR�GH� JRELHUQR�GH� ODV� SREODFLRQHV��
'HVGH�HVD�SHUVSHFWLYD��QRV�DGHQWUDUHPRV�HQ�OD�KLVWRULD�
FUtWLFD�R�JHQHDORJtD�GH�OD�LQWHUYHQFLyQ�VRFLDO�GHVGH�VX�
VXUJLPLHQWR� D�PHGLDGRV� GHO� VLJOR� ;,;�� GDQGR� FXHQWD�
GH� ODV� FUtWLFDV� TXH� KLVWyULFDPHQWH� KDQ� LGR� VXUJLHQGR�
HQ�VX�VHQR�

(O�REMHWLYR�HV�WUD]DU�XQD�H[SOLFDFLyQ�VREUH�OD�HYROX�
FLyQ�KLVWyULFD�\�HO�QDFLPLHQWR�GH�OD�LQWHUYHQFLyQ�VRFLDO�
FRPR�FDPSR�GLVFLSOLQDU��SURSRQLHQGR�XQD�SHUVSHFWLYD�
UHIOH[LYD�\�FUtWLFD��3DUD�HOOR��VH�SUHWHQGH�SRQHU�GH�UHOLH�
YH�TXH�©OR�VRFLDOª��ORV�©SUREOHPDV�VRFLDOHVª�R�GHWHUPL�
QDGDV�GHILQLFLRQHV�GH�©VXMHWRV�GH�LQWHUYHQFLyQª��QR�VH�
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SXHGHQ�FRQVLGHUDU�FDWHJRUtDV�QHXWUDOHV�\�GDGDV��<�HQ�
FDPELR�� VH�SURSRQH� UHIOH[LRQDU�DFHUFD�GH� ODV� UHODFLR�
QHV�GH�SRGHU�TXH�VH�SRQHQ�HQ� MXHJR�HQ�HO�PDUFR�GH�
OD�LQWHUYHQFLyQ�VRFLDO�D�SDUWLU�GH�VXV�WpFQLFDV�GH�GLDJ�
QyVWLFR�� HYDOXDFLyQ� \� SURGXFFLyQ� GH� FRQRFLPLHQWRV�
H[SHUWRV��HQ�OD�GHOLPLWDFLyQ�PLVPD�GH�HVWRV�FDPSRV��

<HQGR�PiV�DOOi�GHO�SODQWHDPLHQWR�GLFRWyPLFR�TXH�
VH�SUHJXQWD�VL�OD�LQWHUYHQFLyQ�VRFLDO�HV�XQD�KHUUDPLHQ�
WD�SDUD�OD�WUDQVIRUPDFLyQ�VRFLDO�R�HV�XQ�GLVSRVLWLYR�GH�
FRQWURO� \� JRELHUQR�� H[SORUDUHPRV� ORV� SURFHGLPLHQ�
WRV� PHGLDQWH� ORV� FXDOHV�� HQ� WDQWR� GLVFLSOLQD� H[SHUWD��
DFW~D� SDUD� SURGXFLU� FLHUWR� FRQWURO�� SHUR� WDPELpQ� ORV�
PiUJHQHV� GH� SRVLELOLGDGHV� TXH� KD\� HQ� VX� VHQR� SDUD�
WUDQVIRUPDU�QXHVWUD�UHDOLGDG�HQ�SRV�GH�OD�LJXDOGDG�\�OD�
HPDQFLSDFLyQ��3DUD�HOOR��DQDOL]DUHPRV�ODV�SHUVSHFWLYDV�
FUtWLFDV� \� UHSODQWHDPLHQWRV� GH� OD� LQWHUYHQFLyQ� VRFLDO�
TXH�VXUJHQ�D�SDUWLU�GH�ODV�GpFDGDV�GH������������(VWDV�
SHUVSHFWLYDV�FUtWLFDV�HQFRQWUDURQ�XQD�VDOLGD�D�OD�LQWHU�
YHQFLyQ� WUDGLFLRQDO� HQ� OD� DSHUWXUD� D� OD� SDUWLFLSDFLyQ��
/RV� DSUHQGL]DMHV� GH� HVWDV� SUiFWLFDV� FRQIRUPDQ� XQD�
FRQFHSFLyQ�GH�OD�DFFLyQ�VRFLDO�TXH�HV�OD�TXH�VH�SODQWHD�
FRPR�KRUL]RQWH�\�FRPR�UHWR�GHVGH�OD�YLVLyQ�SURSXHVWD�
HQ�HVWH�OLEUR�

(V� SUHFLVDPHQWH� HVWH� DIORUDPLHQWR� GH� HQIRTXHV�
DOWHUQDWLYRV�HQ�OD�LQWHUYHQFLyQ�VRFLDO��HO�SXQWR�GH�SDU�
WLGD�TXH�QRV�SHUPLWH�SHQVDU�GH�IRUPD�FUtWLFD�OR�TXH�KD�
DFRQWHFLGR�HQ�OD�GLVFLSOLQD�HQ�ODV�~OWLPDV�WUHV�GpFDGDV��
(Q� ORV� FDStWXORV�SRVWHULRUHV� SURSRQHPRV� DFHUFDUQRV�
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D�ODV�VLJXLHQWHV�FXHVWLRQHV��¢&XiO�HV�HO�SDSHO�\�HO�IXQ�
FLRQDPLHQWR�GH�OD�LQWHUYHQFLyQ�VRFLDO�HQ�OD�DFWXDOLGDG�
HQ�QXHVWURV�FRQWH[WRV�PiV�SUy[LPRV"�3DUWLPRV�GH� OD�
KLSyWHVLV�GH�TXH�OD�LQWHUYHQFLyQ�VH�LQVHUWD�KR\��QR�VLQ�
UHVLVWHQFLDV��HQ�XQD�IRUPD�GH�JRELHUQR�QHROLEHUDO�TXH�
JHVWLRQD�GLYHUVRV�FDPSRV�VRFLDOHV�EDMR�XQD�OyJLFD�HFR�
QyPLFD�� LQWHUYLQLHQGR�VREUH�HOORV�SDUD� VLQFURQL]DUORV�
FRQ� HO� PHUFDGR�� &RPR� HIHFWR� GH� HVWD� OyJLFD� PDQD�
JHULDO�GH�JHVWLyQ�GHO�FDPSR�VRFLDO�\�GH� ODV� IXQFLRQHV�
TXH GHQWUR�GH�HOOD�SXHGD�MXJDU� OD� LQWHUYHQFLyQ�VRFLDO��
¢TXp� WHQVLRQHV� DWUDYLHVDQ� HO� PDUFR� TXH� GHO� TXH� HV�
REMHWR�HVWH�OLEUR"

(O� DQiOLVLV� TXH� WUD]DUHPRV� GD� FXHQWD� GH� FLHUWR�
HIHFWR� GH� ©FDSWXUDª� TXH� KD� WHQLGR� OXJDU� HQ� pSRFDV�
UHFLHQWHV�UHVSHFWR�D�DOJXQRV�HOHPHQWRV�GH�OD�SRWHQFLD�
FUtWLFD�DSRUWDGD�SRU�ODV�SHUVSHFWLYDV�SDUWLFLSDWLYDV�VXU�
JLGDV�HQ�GpFDGDV�SUHYLDV��1XHVWUR�REMHWLYR�DO�SODQWHDU�
WDO�DQiOLVLV�QR�SUHWHQGH�WDQWR�SRQHU�HQ�FXHVWLyQ�HVWDV�
KHUUDPLHQWDV� GH� LQWHUYHQFLyQ�� FRPR� UHFRUGDU� TXH�
WRGR�FRQRFLPLHQWR�\�WRGD�SHUVSHFWLYD��OHMRV�GH�DSRUWDU�
PDUFRV�XQLYHUVDOHV�\�DEVROXWRV�D�PRGR�GH�UHFHWDV��VH�
GHEH�DQDOL]DU��HQ�FDPELR��HQ�HO�FDPSR�GH�IXHU]DV�\�WHQ�
VLRQHV�TXH�OD�YLQFXODQ�D�XQ�FRQWH[WR�VRFLRKLVWyULFR�\�
HFRQyPLFR�SROtWLFR�HVSHFtILFR��(Q�HVH�VHQWLGR��HO�OLEUR�
SUHWHQGH�YROYHU�D� OODPDU� OD�DWHQFLyQ�VREUH�XQD�GH�ODV�
GLPHQVLRQHV� TXH� FRQVLGHUDPRV� IXQGDPHQWDO� HQ� WRGD�
SUiFWLFD�GH� LQWHUYHQFLyQ� VRFLDO��(VWR� HV�� OD� QHFHVLGDG�
GH�XQ�HMHUFLFLR�FRQVWDQWH��FUtWLFR�\�DXWRUUHIOH[LYR�TXH�
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QRV�SHUPLWD�DQDOL]DU��SDUD�FDGD�FRQWH[WR�\�FDGD�VLWXD�
FLyQ��TXp�SRVLELOLWDQ�³\�R�TXp�GHVKDELOLWDQ��OLPLWDQ��
PRGXODQ�� FRQWURODQ�³� ODV� GHWHUPLQDGDV� IRUPDV� GH�
DFFLyQ� VRFLDO�� TXp� SDSHO� MXHJDQ� \� FyPR� VH� YHQ� DWUD�
YHVDGDV�DOJXQDV�GH�HOODV�SRU�XQD�VHULH�GH� WHQVLRQHV�\�
GHVLJXDOGDGHV� VRFLRHFRQyPLFDV� HVSHFtILFDV�� DVt� FRPR�
FXiOHV�VRQ� ORV�HIHFWRV�GH�QXHVWUDV�SUiFWLFDV�\�PDUFRV�
WHyULFRV�

6ROR� D�SDUWLU�GH� HVH� HMHUFLFLR� FUtWLFR� HVWDUHPRV�HQ�
GLVSRVLFLyQ� GH� SODQWHDU� DOWHUQDWLYDV� WUDQVIRUPDGRUDV�
GH� LQWHUYHQFLyQ� VRFLDO�TXH�HOXGDQ� OD� UHSHWLFLyQ�DXWR�
PiWLFD�GH� IyUPXODV�GHVFRQWH[WXDOL]DGDV��\�YD\DQ�PiV�
DOOi�GH�IRUPDV�GH�DFFLyQ�UHSUHVHQWDWLYDV�GH�XQD�FUtWLFD�
EDQDO�\�VLQ�SRWHQFLD��&RQ�HVWH�HVStULWX��HO�~OWLPR�FDSt�
WXOR�SUHWHQGH�VHU�XQD�LQYLWDFLyQ�D�REVHUYDU�HO�JHUPHQ�
GH� ORV� FDPSRV�GH�SRVLELOLGDG�SDUD� OD� WUDQVIRUPDFLyQ�
VRFLDO�


