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0LOHQDUPHQWH� R� FRQWR� GH� IDGD� DWUDL� H� VHGX]�� HVSHFLDOPHQWH� DV� FULDQoDV� GR�PXQGR
LQWHLUR�� $� OLQJXDJHP� PHWDIyULFD� GLQDPL]D� R� LPDJLQiULR�� R� RQtULFR�� R� PDUDYLOKRVR���� TXH
´GHL[DUDP�GH�VHU�YLVWRV�FRPR�SXUD�IDQWDVLD�RX�PHQWLUD��SDUD�VHU�WUDWDGRV�FRPR�SRUWDV�TXH
VH�DEUHP�SDUD�GHWHUPLQDGDV�YHUGDGHV�KXPDQDVµ��&2(/+2�����������

2V�FRQWRV�GH�IDGDV��FRP�RX�VHP�D�SUHVHQoD�GDV�IDGDV��PDV�VHPSUH�FRP�D�SUHVHQoD
GR� PDUDYLOKRVR�� DSUHVHQWDP� UHLV�� UDLQKDV�� SUtQFLSHV�� SULQFHVDV�� IDGDV�� JrQLRV�� EUX[DV�
JLJDQWHV�� DQ}HV�� GXHQGHV�� PHWDPRUIRVHV�� HWF�� 7HQGR� FRPR� HL[R� QRUWHDGRU� XPD
SUREOHPiWLFD�H[LVWHQFLDO�

2V�SHUVRQDJHQV�QRUPDOPHQWH�GHSDUDP�VH�FRP�SURYDV��REVWiFXORV�TXH�SUHFLVDP�VHU
YHQFLGRV�SDUD�DOFDQoDU�D�DXWR�DYDOLDomR�RX�R�HQFRQWUR�FRP�D�DPDGD�

2V� FRQWRV� GH� IDGDV� VmR� WmR� ULFRV� TXH� WrP� IRQWH� GH� HVWXGR� SDUD� SVLFDQDOLVWDV�
VRFLyORJRV�� DQWURSyORJRV�� SVLFyORJRV�� FDGD� XP� GDQGR� D� VXD� LQWHUSUHWDomR� H� VH
DSURIXQGDQGR�QR�VHX�HL[R�GH�LQWHUHVVH��%(77(/+(,0�QRV�DOHUWD�TXH�

H[SOLFDU�SDUD�XPD�FULDQoD�SRUTXH�XP�FRQWR�GH� IDGDV�p� WmR�FDWLYDQWH
SDUD�HOD��GHVWUyL�� DFLPD�GH� WXGR��R�HQFDQWDPHQWR�GD�KLVWyULD��TXH�GHSHQGH
HP� JUDX� FRQVLGHUiYHO�� GH� D� FULDQoD� QmR� VDEHU� DEVROXWDPHQWH� SRUTXH� HVWi
PDUDYLOKDGD�� (� DR� ODGR� GR� FRQILVFR� GHVWH� SRGHU� GH� HQFDQWDU� YDL� WDPEpP
XPD�SHUGD�GR�SRWHQFLDO�GD�KLVWyULD�HP�DMXGDU�D�FULDQoD�D� OXWDU�SRU� VL� Vy�H
GRPLQDU�H[FOXVLYDPHQWH�SRU�VL�Vy�R�SUREOHPD�TXH�IH]�D�KLVWyULD�HVWLPXODQWH
SDUD�HOD��$V�LQWHUSUHWDo}HV�DGXOWDV��SRU�PDLV�FRUUHWDV�TXH�VHMDP��URXEDP�GD
FULDQoD�D�RSRUWXQLGDGH�GH�VHQWLU�TXH�HOD��SRU�VXD�SUySULD�FRQWD��DWUDYpV�GH
UHSHWLGDV�DXGLo}HV�H�GH�UXPLQDU�DFHUFD�GD�KLVWyULD��HQIUHQWRX�FRP�r[LWR�XPD
VLWXDomR�GLItFLOµ���%(77(/+(,0�DSXG�$%52029,&+�������������

e� PXLWR� IRUWH� D� SUHVHQoD� GR� PDUDYLOKRVR�� GR� IDQWiVWLFR� QRV� FRQWRV�� 3RUTXH� R
PDUDYLOKRVR� p� SRpWLFR�� RQtULFR�� VXUUHDOLVWD�� YLWDO�� LUUDFLRQDO�� KLSHUEyOLFR�� HPRFLRQDO�
PDUDYLOKRVR� p�� VHP� GXYLGD� �� D� QDWXUDOLGDGH� GR� LPSRVVtYHO� HQTXDQWR� R� IDQWiVWLFR� VHULD� D
IDEXODomR�UDFLRQDO�GH�RXWUDV�SRVVLELOLGDGHV��DLQGD�TXH�VHMDP�LUUHDLV�

3DUD�*5(,0$6�������������LQ�5(,=É%$/��������������´R�PDUDYLOKRVR�p�D�LUUXSomR�GR
PtWLFR�QR�FRWLGLDQR��2�PDUDYLOKRVR�VHGX]��HQFDQWD��DOHJUD��FRPRYH��SURGX]�IDQWDVLD��PDV�QmR�VXUSUHHQGH��R
PDUDYLOKRVR�p�DFHLWR�FRPR�DOJR�QRUPDO��DWp�VH�HVSHUD�TXH�VXFHGD��QmR�LPSOLFD�WUDQVFHQGrQFLD�QHP�HVWDU�IRUD
GHVWH�PXQGR��2�IDQWiVWLFR�FULD�RXWUR�RUEH��ID]�WHRUHPDV�OLWHUiULRV��UHTXHU�RXWUR�FRVPRVµ�

´(UD�XPD�YH]µ���DVVLP�FRPHoD�JHUDOPHQWH�SDUD�QyV�D�PDLRULD�GRV�FRQWRV�GH�IDGD��H
HQWmR�HOHV�QRV�OHYDP�GH�YROWD�D�WHPSRV�GLVWDQWHV�H�GHVGH�PXLWR�SDVVDGR��QR�TXDO�DFRQWHFHP
FRLVDV� H[WUDRUGLQiULDV� �� LPSRVVtYHLV� SDUD� R� SHQVDPHQWR� UDFLRQDO� �� H� Dt� H[LVWHP�PRQVWURV�
EUX[DV��IDGDV��PiJLFRV�RX�DQLPDLV�IDODQWHV��e�XP�PXQGR�FKHLR�GH�PLODJUHV��SHORV�TXDLV�XP
SDVWRU�GH�SRUFRV�VH� WUDQVIRUPD�HP�UHL��XPD�FLQGHUHOD�HP�SULQFHVD��GHVFREUH�VH�XP� OXJDU
RQGH�SRGH�VH�HQFRQWUDU�D�iJXD�GD�YLGD��FHUWD� OkPSDGD�TXH�DWUDL�PLODJURVDPHQWH� WRGRV�RV
WHVRXURV�GR�PXQGR��XP�DQHO�FRP�TXH�VH�UHLQD�VREUH�R�PXQGR��XP�FDYDOR�FRP�TXH�VH�SRGH
YRDU��XP�VDSR�TXH�YLUD�SUtQFLSH���

(VVD� PiJLFD� SRVVLELOLGDGH�� HVVD� IRUoD� GRV� FRQWRV� HQFRQWUD�VH� HP� VHX� SRGHU� GH
IDVFLQDU��QR�HQFDQWDPHQWR�TXH�ID]�FRP�TXH�R�LPSRVVtYHO�WRUQH�VH�SRVVtYHO��TXH�DV�SURYDV
GLItFHLV� VHMDP�VXSHUDGDV��TXH�DV�PHWDPRUIRVHV�VHMDP�YiOLGDV���� �$�HVFXWD�DWLYD�GRV�FRQWRV
GHYH�FRQWLQXDU�VHQGR�XP�PRPHQWR�PXLWR� LPSRUWDQWH�SDUD�DV�QRVVDV�FULDQoDV�� �$�FULDQoD
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SUHFLVD� RXYLU� D� KLVWyULD�� PDV� QmR� D� LQWHUSUHWDomR�� SRLV� VRPHQWH� TXDQGR� HOD� GHVFREUH
HVSRQWkQHD�H�LQWXLWLYDPHQWH�RV�VLJQLILFDGRV�GH�XP�FRQWR�HVWH�GHL[D�GH�VHU�DOJR�TXH�VH�GHX
SDUD�D�FULDQoD��SDUD�FRQYHUWHU�VH�HP�DOJR�TXH�HOD�HP�SDUWH�FULRX���2V�FRQWRV�VmR�XPD�OLomR
H[LVWHQFLDO��VRFLDO��PRUDO��OHJtYHO��FROHWLYD�H�ILFFLRQDO��PDV�QmR�SRGHPRV�HVTXHFHU�TXH�WXGR
LVVR�p�PHWDIyULFR���$V�FULDQoDV�DFUHGLWDP�QDV�IDGDV��QRV�RJURV�H�QRV�JQRPRV��SRUTXH�VDEHP
TXH�QmR�H[LVWHP�

1HVVD� SHUVSHFWLYD� GH� HQFDQWDPHQWR�� GH� VHGXomR�� RV� FRQWRV� GH� IDGDV� DWUDYHVVDUDP
JHUDo}HV��VpFXORV�H�FRQWLQXDP�HQFDQWDQGR�DV�SHVVRDV�DLQGD�KRMH�

2V�FRQWRV�QR�GHFRUUHU�GRV�WHPSRV�IRUDP�UHHGLWDGRV��VLPSOLILFDGRV�H�UHFULDGRV�
4XHP�Mi�QmR�RXYLX�KLVWyULDV�HP�TXH�XP�SUtQFLSH�p�WUDQVIRUPDGR�HP�VDSR�SRU�XPD

EUX[D���H�SUHFLVD�FRQTXLVWDU�XPD�SULQFHVD�SDUD�TXH�HOD�R�EHLMH�H�HVWH�YROWH�D�VHU�QRYDPHQWH
R�EHOR�SUtQFLSH��SRU�TXHP�D�SULQFHVD�VH�DSDL[RQD�LPHGLDWDPHQWH��FDVDQGR�VH�HP�VHJXLGD�H
YLYHQGR�IHOL]HV�SDUD�VHPSUH�

)OiYLD� 0XQL]�� GH� IRUPD� PXLWR� FULDWLYD�� SURGX]LX� � -XOLQKR�� R� 6DSR�� $
LQWHUWH[WXDOLGDGH�p�XPD�PDUFD�EDVWDQWH�IRUWH�QR�WH[WR�GH�)OiYLD�0XQL]���$�UHODomR�H[LVWHQWH
FRP�FRQWRV�GH�IDGD�FRQGX]�R�OHLWRU�D�XPD�YLDJHP�LQWHUWH[WR���/HQGR�-XOLQKR��R�6DSR��ORJR
SHQVDPRV�HP�2�5HL�6DSR��KLVWyULD�TXH�DSUHVHQWD�XP��DQLPDO��QR�FDVR�R�VDSR��TXH�GHSRLV
GH�SUHVWDU� IDYRUHV�D�XPD�SULQFHVLQKD��H[LJH�TXH�HOD� �FXPSUD�D�SURPHVVD�GH� UHFHEr�OR�HP
VHX�FDVWHOR��ID]r�OR�VHQWDU�VH��D�PHVD��H�GRUPLU�FRP�HOH���$�LGpLD�OKH�FDXVD�UHSXOVD��PDV�R
SDL�REULJD�D�FXPSULU�R�TXH�SURPHWHUD���1R�TXDUWR��LUULWDGD�FRP�D�VLWXDomR��DWLUD�R�VDSR�QD
SDUHGH���&RP�R�LPSDFWR��HOH�VH�WUDQVIRUPD�QXP�EHOR�SUtQFLSH�SRU�TXHP�D�SULQFHVLQKD�VH
DSDL[RQD�H�YLYHP�IHOL]HV�

(VVD� p� PDLV� XPD� KLVWyULD� HP� TXH� R� QRLYR� p� DQLPDO� H� SDVVD� SRU� XP� SURFHVVR� GH
PHWDPRUIRVH�

0XQL]�FRPHoD�R�FRQWR�GH�IRUPD�FOiVVLFD�´(UD�XPD�YH]µ�����-i�QR�LQtFLR�GD�QDUUDWLYD
WHP�VH�D�LQIRUPDomR�GH�TXH�R�6DSR�-XOLQKR�YLYLD�D�FDQWDU�QD�EHLUD�GD�ODJRD��QD�HVSHUDQoD�GH
VHU�EHLMDGR�SRU�XPD�SULQFHVD��YLUDU�SUtQFLSH�H�LU�PRUDU�QXP�EHOR�SDOiFLR�

,QFRPRGDGD� FRP� D� VLWXDomR�� D� FRUXMD� �� QRWiYHO� HP� VDEHGRULD� �� VXJHUH� TXH� R� 6DSR
-XOLQKR�GHL[H�GH�FDQWDU�EROHURV�XOWUDSDVVDGRV��H�FDQWH�URFN�

7HP�VH�R�SULPHLUR�LQGtFLR�TXH�D�KLVWyULD�DFRQWHFH�HP�WHPSRV�DWXDLV���2�VLJQR�URFN�H
D�JXLWDUUD�LQGLFDP�FODUDPHQWH�D�FRQWHPSRUDQHLGDGH�

-XOLQKR�DWHQGH�DRV�FRQVHOKRV�GD�&RUXMD�H�QXP�ULWPR�DOXFLQDQWH�FDQWD�VHP�SDUDU���2
LOXVWUDGRU� ,DFRFFD� H[SORUD� HVVH� QRYR� ULWPR�� LOXVWUDQGR� R� VRP� IUHQpWLFR� TXH� FRQWDJLD� RV
DQLPDLV� H� R� HVSDoR�� $Wp� D� OXD� ILFD� LQFRPRGDGD� FRP� R� EDUXOKR�� $� LQIOXrQFLD� GD� P~VLFD
DPHULFDQD� QR� FRQWH[WR� VyFLR�FXOWXUDO� EUDVLOHLUR� p� HYLGHQWH� QD� H[SUHVVmR�� ´,W·V� QRZ� RU
QHYHUµ���

1D�VHT�rQFLD�GD�KLVWyULD��D�SUySULD�LOXVWUDomR�Gi�SLVWDV�DR�OHLWRU�GH�TXH�DV�FRLVDV�YmR
PHOKRUDU�� � 2� QDVFHU� GR� VRO� UHIOHWLQGR� QDV� iJXDV�� D� iUYRUH� IORULGD� FULDP� XPD� DWPRVIHUD
URPkQWLFD���8PD�SULQFHVD�MDSRQHVD�VH�DSUR[LPD�FRQGX]LGD�SHOD�P~VLFD��8P�VDSR�FDQWRU�GH
URFN�FRP�SRVVLELOLGDGHV�GH�VH�WUDQVIRUPDU�HP�SUtQFLSH�DOWR��ORLUR�H�ERQLWR��HUD�WXGR�R�TXH
HOD�TXHULD���$TXL�R�HVWHUHRWLSR�GH�SUtQFLSH�p�HYLGHQFLDGR�

$� SULQFHVD� FKHJRX� H� ´QmR� HVSHURX� QHP� XP� WLFRµ�� GHX�OKH� XPD� EHLMRFD� H� -XOLQKR
FRQWLQXRX�VDSR���$�DXWRUD�H[SORUD�VLJQRV�GD�RUDOLGDGH�DR�GL]HU�´QmR�HVSHURX�QHP�XP�WLFRµ�

'HFHSFLRQDGD��DWLUD�R�VDSR�QD�ODJRD�H�YROWD�SDUD�VHX�FDVWHOR��(�HOH�DSDL[RQD�VH�H�Vy
SHQVD�QHOD���3RLV�QXQFD�YLUD�XPD�SULQFHVD�DWLUDU�XP�VDSR�QXPD�ODJRD�FRP�WDQWR�FKDUPH�

(P�2�5HL�6DSR� D�PRFLQKD�DWLUD�R� VDSR�FRQWUD�D�SDUHGH��(P� -XOLQKR��2�6DSR�� D
SULQFHVD� DWLUD�R� QD� ODJRD��2�PHVPR� JHVWR� VH� UHSHWH� HP� DPEDV� DV� KLVWyULDV��1D� SULPHLUD�
TXDQWR� PDLV� R� VDSR� VH� DSUR[LPD� ILVLFDPHQWH�� PDLV� HOD� VHQWH� UHSXOVD� H� DQVLHGDGH�
HVSHFLDOPHQWH�GH� VHU� WRFDGD��6HJXQGR�%(77(/+(,0� ������������´R� GHVSHUWDU� GR� VH[R� QmR
HVWD� LVHQWR� GH� UHSXOVD� RX� DQVLHGDGH�� DWp� GH� UDLYD��$� DQVLHGDGH� VH� WUDQVIRUPD� HP� UDLYD� H� yGLR��0DV� D
DQVLHGDGH�WUDQVFHQGH�H�R�yGLR�YLUD�DPRUµ��1D�VHJXQGD��WDPEpP�R�VHQWLPHQWR�GH�UHSXOVD�H�yGLR
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DWLQJHP�D�SULQFHVD�TXDQGR�EHLMD�R�VDSR�H�HOH�SHUPDQHFH�R�PHVPR��'HSRLV�GH�VHU�DWLUDGR�QD
ODJRD�D�VDSR�DSDL[RQD�VH�SHOD�SULQFHVD�H�YDL�HP�EXVFD�GR�DPRU�GHOD�

'HFLGLGR�D� OXWDU�SRU�VHX�DPRU��YDL�DWp�R�FDVWHOR��VHJXH�D�SULQFHVD�SRU� WRGD�D�SDUWH�
VHPSUH�FDQWDQGR�URFNV�GR�PRPHQWR��DWp��TXH�D�SULQFHVD�GHFLGH�VH�FDVDU�FRP�HOH���$ILQDO�
XP�SUtQFLSH�GH�YHUGDGH�HUD�FRLVD�GLItFLO�QDTXHOHV�GLDV�

$� SDUWLU� GHVVH� PRPHQWR� Ki� XPD� TXHEUD� QD� HVWUXWXUD� QDUUDWLYD�� URPSHQGR� FRP� R
FRQWR� GH� IDGD� WUDGLFLRQDO�� GDQGR� XP� ILQDO� LQXVLWDGR�� � 1D� KRUD� GR� FDVDPHQWR� � -XOLQKR
VDSHFRX�OKH� XPD� EHLMRFD� H� D� SULQFHVD� QXP� ]iV�WUiV� YLURX� XPD� VDSLQKD� MDSRQHVD� PXLWR
VLPSiWLFD�

´+RMH�YLYHP�QXP�VREUDGLQKR�DOL�QR�EUHMR��SXODQGR�GH�Fi�SUD�Oi��3DUDUDP�GH�FRPHU�LQVHWRV�H�DJRUD
Vy�FRPHP�SXGLP�GH�DUUR]��7DPEpP�HVWmR�SHQVDQGR�HP�IRUPDU�XPD�EDQGD�GH�URFN��FRP�YRFDO�H�GDQoDULQRV
IRUPDGRV�SRU�VHXV�����ILOKRWLQKRVµ�

(� D� DXWRUD� ILQDOL]D�� ´4XHP� HVSDOKRX� HVVD� EREDJHP� GH� TXH� DV� KLVWyULDV� GHYHP
WHUPLQDU�VHPSUH�GR�PHVPR�MHLWR��HP�KHLQ"µ�5HFULDQGR��DVVLP��XP�FRQWR�GH�IDGD�

5HIHUrQFLDV�ELEOLRJUiILFDV

$%5$029,&+��)DQQ\��/LWHUDWXUD�,QIDQWLO��*RVWRVXUDV�H�%RELFHV��6mR�3DXOR�6FLSLRQH�������
%(77/(+(0��%UXQR��$�3VLFDQiOLVH�GRV�&RQWRV�GH�)DGDV��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
&2(/+2��1HOO\�1RYDHV��2�&RQWR�GH�)DGDV��6mR�3DXOR��ÉWLFD�������
',(&.0$11��+DQV��&RQWRV�GH�)DGD�9LYLGRV��6mR�3DXOR��3DXOLQDV�������
)5$1=��0DULH�/RXLVH�YRQ��$�,QWHUSUHWDomR�GRV�&RQWRV�GH�)DGD��6mR�3DXOR��3DXOLQDV������


