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$OJXQDV�SHUVRQDV�SLHQVDQ�TXH�ORV�EXGGKLVWDV�VRPRV�YHJHWDULDQRV�R�TXH�VL�QR�OR�VRPRV��DO�PHQRV�

GHEHUtDPRV�GH�VHUOR��FRPR�XQD� LPSOLFDFLyQ�GHO�SULPHU�SUHFHSWR�GH�DEVWHQHUQRV�GH�PDWDU� VHUHV�

YLYRV��6LQ� HPEDUJR�� FRPHU� FDUQH�QR� HVWi�SURKLELGR�GHQWUR�GH� ORV� WH[WRV� FDQyQLFRV�EXGGKLVWDV��

DXQTXH�Vt�H[LVWHQ�DOJXQRV�WLSRV�GH�FDUQHV�TXH�QR�HVWi�SHUPLWLGR�FRPHU��FDUQH�KXPDQD��FDUQH�GH�

FDEDOOR�� GH� SHUUR�� HOHIDQWHV�� OHRQHV�� VHUSLHQWHV� \� RWURV� GHSUHGDGRUHV���/D� UHJOD�PiV� LPSRUWDQWH�

UHIHUHQWH� DO� WHPD� GH� FRPHU� FDUQH� VH� HQFXHQWUD� HQ� HO� -ƯYDND� 6XWWD�� GRQGH� HO� %XGGKD� GHILHQGH�

VX� SRVWXUD� DQWH� DOJXQDV� DFXVDFLRQHV� TXH� DILUPDEDQ�TXH� pO� HVWDED� FRPLHQGR� FDUQH� GH� DQLPDOHV�

VDELHQGR� TXH� KDEtDQ� VLGR� VDFULILFDGRV� SDUD� pO�� (O� %XGGKD� UHLWHUD� TXH� ORV�PRQMHV� QR� GHEHUtDQ�

FRQVXPLU� FDUQH� GH� XQ� DQLPDO� FXDQGR� KD\DQ� YLVWR�� RtGR� R� VRVSHFKHQ� TXH� KD� VLGR� VDFULILFDGR� D�

SURSyVLWR�SDUD�HOORV�

�

�-ƯYDND�� \R� GLJR� TXH� H[LVWHQ� WUHV� FDVRV� HQ� ORV� FXDOHV� QR� VH� GHEHUtD� FRQVXPLU� OD� FDUQH��

FXDQGR�VH�YLR��VH�HVFXFKy�R�VH�VRVSHFKD�>TXH�HO�VHU�YLYR�KD\D�VLGR�VDFULILFDGR�SDUD�XQR�

PLVPR@��<R�GLJR�TXH�QR� VH�GHEHUtD�FRQVXPLU� OD� FDUQH�HQ�HVRV� WUHV� FDVRV��3HUR� WDPELpQ�

GLJR��-ƯYDND��TXH�H[LVWHQ�WUHV�FDVRV�HQ�ORV�FXDOHV�OD�FDUQH�SXHGH�VHU�FRQVXPLGD��FXDQGR�

QR�VH�YLR��QR�VH�HVFXFKy�QL�VH�VRVSHFKD�>TXH�HO�VHU�YLYR�KD\D�VLGR�VDFULILFDGR�SDUD�XQR�

PLVPR@��<R�GLJR�TXH�VH�SXHGH�FRQVXPLU�OD�FDUQH�HQ�HVRV�WUHV�FDVRV�´

�

(Q� HO� VXWWD� VH� H[SOLFD� FyPR� ORV�PRQMHV� YLYHQ�GHSHQGLHQGR�GH� ODV� OLPRVQDV� GH� OD� JHQWH� GH� ORV�

SXHEORV�\�FLXGDGHV��HO�PRQMH�QR�SLHQVD�SDUD�Vt�³HVWD�FRPLGD�HV�EXHQD��pVWD�PH�JXVWD��pVWD�QR�PH�

JXVWD�´�3RU�HO�FRQWUDULR��QR�VH�DSHJD�D�OD�FRPLGD��OD�FRQVXPH�VLQ�HVWDU�DWDGR�D�HOOD��pO�YLYH�FRQ�VX�

PHQWH�FRQFHQWUDGD�HQ�HO�DPRU�EHQHYROHQWH��OD�FRPSDVLyQ��OD�GLFKD�DOWUXLVWD�\�OD�HFXDQLPLGDG�

�

(O� %XGGKD� QR� IXH� YHJHWDULDQR� QL� HQVHxy� D� VXV� GLVFtSXORV� D� VHUOR�� FRPR� HO� 9HQHUDEOH� 6��

'KDPPLND� LQGLFD� HQ� VX� OLEUR� %XHQD� SUHJXQWD�� %XHQD� 5HVSXHVWD� HQ� HO� DSDUWDGR� ���� 1R� VH�

UHTXLHUH� VHU� YHJHWDULDQR� SDUD� VHU� XQ� EXHQ� SUDFWLFDQWH� GHO� EXGGKLVPR��$XQTXH� DO� FRPHU� FDUQH�
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VRPRV�LQGLUHFWDPHQWH�UHVSRQVDEOHV�GHO�VXIULPLHQWR�GH�ORV�VHUHV�YLYRV��WDPELpQ�OR�VRPRV�HQ�RWUDV�

PXFKDV�DFFLRQHV��(O�UHQXQFLDU�D�FRQVXPLU�FDUQH�HVWi�PX\�ELHQ�SHUR�GH�QDGD�VLUYH�VHU�XQ�IpUUHR�

YHJHWDULDQR�\�GHIHQVRU�GH�ORV�DQLPDOHV�VL�QRV�FRQGXFLPRV�FRQ�RGLR�KDFLD�WRGRV�ORV�GHPiV�VHUHV��

VH�SXHGH�YHU�HQ� OD�DFWXDOLGDG�D�DOJXQRV�DFWLYLVWDV�SRU� ORV�GHUHFKRV�GH� ORV�DQLPDOHV�KDEODU�FRQ�

RGLR� \� UHVHQWLPLHQWR� DFHUFD� GH� ODV� SHUVRQDV� TXH� FRQVXPHQ� FDUQH� R�PDWDQ� DQLPDOHV��'HEHPRV�

UHFRUGDU�TXH�HO�RGLR�VyOR�JHQHUD�PiV�RGLR�\�FRPEDWLU�ODV�LQMXVWLFLDV�FRQ�YLROHQFLD�YHUEDO�R�ItVLFD�

QR�D\XGD�D�QDGLH��$FWLYLVWDV�SROtWLFRV��VRFLDOHV��TXH�GHILHQGHQ�FDXVDV�MXVWDV��VH�YXHOYHQ�LQMXVWRV�

DO�PDQLIHVWDUVH�HQ�HOORV�OD�YLROHQFLD�\�HO�UHFKD]R�KDFLD�RWURV��$PRU�EHQHYROHQWH�\�FRPSDVLyQ�HV�

KDFLD�WRGRV�VLQ�H[FHSFLyQ�\�VLQ�OtPLWHV��QR�VLJQLILFD�HOHJLU�D�XQRV�\�UHFKD]DU�D�RWURV��-HVXFULVWR�OR�

H[SUHVy�GH�XQD�PDQHUD�VHQFLOOD��³1R�HV�OR�TXH�HQWUD�SRU�OD�ERFD�GHO�KRPEUH�OR�TXH�OR�FRQWDPLQD�

VLQR�OR�TXH�VDOH�GH�HOOD´��UHILULpQGRVH�D�TXH�HV�PiV�LPSRUWDQWH�OD�PDQHUD�HQ�OD�TXH�DFWXDPRV�\�

KDEODPRV�TXH�OR�TXH�FRPHPRV�

�

6L�ELHQ�HV�FLHUWR�TXH�QR�QHFHVDULDPHQWH�GHEHPRV�VHU�YHJHWDULDQRV�SDUD�SUDFWLFDU�HO�EXGGKLVPR��

pVWR� QR� QRV� H[LPH� GH� OD� UHVSRQVDELOLGDG� PRUDO� DQWH� OD� PDWDQ]D� GH� VHUHV� YLYRV�� DXQTXH� VHDQ�

GHVWLQDGRV� SDUD� OD� DOLPHQWDFLyQ� KXPDQD�� SXHV� H[LVWHQ�PXFKDV� FXHVWLRQHV� pWLFDV� TXH� GHEHPRV�

WRPDU� HQ� FXHQWD��1R� VyOR� VH� WUDWD� GH� OD� GLV\XQWLYD�PRUDO� GH� FRPHU� R� QR� FRPHU� FDUQH�� VLQR� OD�

PDQHUD�HQ�OD�TXH�VH�OOHYDQ�D�FDER�ORV�SURFHVRV�SDUD�OD�REWHQFLyQ�GH�DOLPHQWRV�GH�RULJHQ�DQLPDO��

TXp�HVSHFLHV�HOHJLPRV�SDUD�DOLPHQWDUQRV�\� VX�ELHQHVWDU�� HO� WUDWR�GH�DTXHOODV�GH� ODV�TXH�QR�QRV�

DOLPHQWDPRV�� OD� FDQWLGDG� GH� SURGXFWRV� GH� RULJHQ� DQLPDO� TXH� FRQVXPLPRV� \� VX� FDOLGDG� \� VL�

H[LVWHQ� RWUDV� DOWHUQDWLYDV� PiV� VDOXGDEOHV�� VRVWHQLEOHV� \� VXVWHQWDEOHV�� 7RPHPRV� XQ� HMHPSOR�

FRPSDUDWLYR�� H[LVWH� XQD� FUHFLHQWH� GHPDQGD� SRU� FDUQH� GH� FDEDOOR� HQ� )UDQFLD�� VH� HVWLPD� TXH� VH�

UHTXLHUHQ��������WRQHODGDV�DQXDOHV�GH�FDUQH�SDUD�VDWLVIDFHU� WDO�GHPDQGD��DOJXQRV�QXWULFLRQLVWDV�

DILUPDQ� TXH� OD� FDUQH� GH� FDEDOOR� HV� DOWD� HQ� KLHUUR� \� OD� UHFRPLHQGDQ� D� DGXOWRV� PD\RUHV�� SDUD�

DOJXQDV� SHUVRQDV� HV� FDVL� LQFRQFHELEOH� SHQVDU� HQ� FRPHU� XQ� FDEDOOR�� SXHV� HQ� PXFKDV� FXOWXUDV�

UHSUHVHQWDQ� UHDOH]D�\�EHOOH]D��(Q�HO�DxR������VH�DSUREy�XQD� OH\�TXH�SURKLEH� ORV�VDFULILFLRV�GH�

FDEDOORV� SDUD� FRQVXPR�KXPDQR� HQ�(VWDGRV�8QLGRV�� SHUR� HVWD� OH\� QR� UHVXHOYH� HO� SUREOHPD� GHO�

GHVWLQR�GH�PLOHV�GH�FDEDOORV�YLHMRV�TXH�\D�QR�VH�XWLOL]DQ�SDUD�WUDEDMR�R�GHSRUWH��HVWRV�VH�PDQGDQ�

D�PDWDGHURV� HQ�0p[LFR� GRQGH� VRQ� VDFULILFDGRV� GH� XQD� IRUPD� FUXHO� �DOJXQRV� VRQ� XWLOL]DGRV� HQ�

ODV� FRUULGDV� GH� WRURV��� &RPR� SRGHPRV� YHU�� OD� VLWXDFLyQ� YD�PiV� DOOi� GH� VLPSOHPHQWH� FRPHU� R�

QR�FRPHU�FDUQH�GH�FDEDOOR��HV�REVHUYDU�HO�ELHQHVWDU�GH� ORV�DQLPDOHV�HQ�JHQHUDO�\�VDWLVIDFHU� ODV�



QHFHVLGDGHV�UHDOHV�GH�DOLPHQWR�GH�OD�SREODFLyQ�PXQGLDO�

�

3RU� RWUR� ODGR� WHQHPRV� ODV� OODPDGDV� ³JUDQMDV� IDFWRUtDV�´� WpUPLQR� TXH� VH� UHILHUH� DO� SURFHVR� GH�

FUtD� GH� JDQDGR� HQ� FRQILQDPLHQWR� GH� DOWD� FRQFHQWUDFLyQ�� GRQGH� IXQFLRQD� XQD� JUDQMD� FRPR� XQD�

IiEULFD�SDUD�OD�SURGXFFLyQ�GH�OHFKH��FDUQH�\�KXHYRV�SDUD�FRQVXPR�KXPDQR��$TXt�SRFR�LPSRUWD�

HO� ELHQHVWDU� GH� ORV� DQLPDOHV� SXHV� VRQ� FULDGRV� \� YLVWRV� FRPR� ³PHUFDQFtD�´� VRQ� FRQILQDGRV� HQ�

HVSDFLRV� VXPDPHQWH� UHGXFLGRV�� HQ�FRQGLFLRQHV� LQVDOXEUHV��0XFKDV�GH�HVWDV�³IiEULFDV´� UHDOL]DQ�

DOWHUDFLRQHV� JHQpWLFDV� HQ� SUR� GH� PHMRUDU� OD� FDOLGDG� GH� VXV� ³SURGXFWRV´�� DGHPiV� GH� XWLOL]DU�

VXSOHPHQWRV� \� KRUPRQDV� GH� FUHFLPLHQWR�� ODV� OODPDGDV� ³FUtDV� VLHPEUD´� GH� FHUGR�� GRQGH� ORV�

FHUGRV�VH�PDQWLHQHQ�GHQWUR�GH�FDMDV�GH��IW�SRU��IW�GXUDQWH�WRGD�OD�HWDSD�GHO�HPEDUD]R�\�OD�PD\RU�

SDUWH�GH�VX�YLGD�DGXOWD��6H�DWHQWD�GLUHFWDPHQWH�FRQWUD�HO�ELHQHVWDU�GHO�DQLPDO�SXHV�VH�SUHVHQWDQ�

PROHVWLDV� \� OHVLRQHV� FDXVDGDV� SRU� VXHOR� LQDGHFXDGR�� QR� VH� OH� SHUPLWH� HO� SDVWRUHR� QRUPDO� \� HO�

FRPSRUWDPLHQWR�QDWXUDO�H[SORUDWRULR��IDOWD�GH�OX]�\�DLUH�IUHVFR��DOLPHQWDFLyQ�IRU]DGD�LQVHUWDQGR�

WXERV�HQ�OD�JDUJDQWD�GHO�DQLPDO��HVWUpV��UiSLGD�SURSDJDFLyQ�GH�LQIHFFLRQHV��GRORU�SRU� OD�JHVWLyQ�

GH� UiSLGR�FUHFLPLHQWR�HQWUH�RWUDV��DGHPiV�GHO�GDxR�D� OD�VDOXG�GH� ORV�DQLPDOHV��GDxRV�DO�PHGLR�

DPELHQWH��D�OD�ELRGLYHUVLGDG�\�GDxR�D�OD�VDOXG�KXPDQD��3HUR�D�SHVDU�GH�WRGR�HVWR�ODV�JDQDQFLDV�

HFRQyPLFDV� TXH� JHQHUDQ� SRU� VX� EDMR� FRVWR� GH� SURGXFFLyQ� \� HO� HQRUPH� UHQGLPLHQWR� KDFHQ� GH�

ODV� ³JUDQMDV� IDFWRUtDV´� XQ� QHJRFLR� VXPDPHQWH� OXFUDWLYR� SDUD� ORV� HVWDGRV�� /D� LQGXVWULD� FiUQLFD�

HV� OD� TXH� PD\RU� JDQDQFLD� HFRQyPLFD� JHQHUD� PXQGLDOPHQWH�� HV� DVt� FRPR� OD� PD\RUtD� GH� ORV�

SURGXFWRV�GH�RULJHQ�DQLPDO�TXH�YDQ�D�QXHVWUD�PHVD�SURYLHQHQ�GH�OXJDUHV�FRPR�HVWRV�� ODV� OH\HV�

FRQWUD� OD�FUXHOGDG�DQLPDO�HQ�PXFKRV�SDtVHV�QR� LQFOX\HQ�D� ORV�DQLPDOHV�GH�JUDQMD��HV�QHFHVDULR�

PD\RU�FRQFLHQFLD�GHO�WHPD�SDUD�H[LJLU�D�QXHVWURV�JRELHUQRV�UHIRUPDV�D�ODV�OH\HV�GH�DJULFXOWXUD�\�

JDQDGHUtD�

�

(Q� HO� 5HLQR� 8QLGR�� HO� &RQVHMR� GH� ELHQHVWDU� GH� DQLPDOHV� GH� JUDQMD� IXH� HVWDEOHFLGR� SRU� HO�

*RELHUQR�SDUD�DFWXDU�FRPR�DVHVRU�LQGHSHQGLHQWH�VREUH�HO�ELHQHVWDU�DQLPDO�HQ������\�H[SUHVD�VX�

SROtWLFD�D�IDYRU�GH� ORV�DQLPDOHV�HVWDEOHFLHQGR�TXH�WLHQHQ�FLQFR�OLEHUWDGHV��GH�KDPEUH�\�VHG��GH�

LQFRPRGLGDG��GH�GRORU��OHVLyQ�R�HQIHUPHGDG��SDUD�H[SUHVDU�XQ�FRPSRUWDPLHQWR�QRUPDO��GH�PLHGR�

\�DQJXVWLD��3HUR�DXQTXH�VH�VLJXHQ�FUHDQGR�QXHYDV�PHGLGDV�TXH�UHJXODQ�HO�WUDWR�GH�ORV�DQLPDOHV��

DOJXQDV� SHUVRQDV� FRLQFLGHQ� HQ� TXH� HVWDV� WpFQLFDV� GH� DJULFXOWXUD� VRQ� ³QHFHVDULDV´� DXQTXH� VHDQ�

FUXHOHV� SXHV� HV� PXFKR� PHMRU� HVWR� D� XQ� FDQLEDOLVPR�� $� SULPHUD� YLVWD� SRGUtD� SDUHFHUQRV� PX\�
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H[DJHUDGD�HVWD�DILUPDFLyQ�SHUR�VL�FRQVLGHUDPRV�TXH�HO�FRQVXPR�GH�FDUQH�VH�KD�LQFUHPHQWDGR�D�

QLYHO�JOREDO�\�VH�HVWLPD�TXH�HQ�XQRV�DxRV�VHUi�SUiFWLFDPHQWH� LPSRVLEOH�VDWLVIDFHU� OD�GHPDQGD��

VH�UHTXLHUH�GH�QXHYDV�DOWHUQDWLYDV�TXH�QRV�SHUPLWDQ�DOLPHQWDU�D�OD�FUHFLHQWH�SREODFLyQ�PXQGLDO��

3HUR� VXUJHQ� ODV� VLJXLHQWHV� LQWHUURJDQWHV�� ¢4Xp� WDQ� QHFHVDULR� HV� HO� FRQVXPR� GH� FDUQH� HQ�

QXHVWUD� DOLPHQWDFLyQ"� <� ¢KDVWD� GyQGH� HVWi� GLVSXHVWR� D� OOHJDU� HO� VHU� KXPDQR� SDUD� VDWLVIDFHU�

HVWD�³QHFHVLGDG"

�

/RV�SURGXFWRV�GH�RULJHQ�DQLPDO�VRQ�ULFRV�HQ�SURWHtQDV��iFLGRV�JUDVRV��DPLQRiFLGRV�\�PLQHUDOHV�

HVHQFLDOHV�SDUD�HO�VHU�KXPDQR��FRQWLHQHQ�SRFRV�FDUERKLGUDWRV�\�DSRUWDQ�ODV�SURWHtQDV�QHFHVDULDV�

SDUD� DFWLYDU� HO� PHWDEROLVPR� GHO� FXHUSR�� 3HUR� WRGRV� HVWRV� H[WUDRUGLQDULRV� EHQHILFLRV� HVWiQ�

tQWLPDPHQWH� UHODFLRQDGRV� FRQ� OD� FDOLGDG� GHO� SURGXFWR�� OD� DOLPHQWDFLyQ�� OD� VDOXG� ItVLFD�� LQFOXVR�

PHQWDO�\�OD�IRUPD�GH�VDFULILFDU�DO�DQLPDO�DIHFWDQ�OD�FDOLGDG�ILQDO�GH�OD�FDUQH��VH�GHEH�VDFULILFDU�
GH�

XQD� YH]
� VLQ� JHQHUDU� HVWUpV� HQ� HO� DQLPDO� SDUD� TXH� QR� H[LVWD� HQ� ORV� WHMLGRV� HO� iFLGR� OiFWLFR�

FDUDFWHUtVWLFR�GH�ORV�FRUWHV�URMR�RVFXUR���SDUD�PXFKRV�SRGUtD�QR�VHU�LPSRUWDQWH�HO�ELHQHVWDU�GH�OR�

TXH�YD�D�VHU�SXHVWR�HQ�OD�PHVD�SHUR�³VRPRV�OR�TXH�FRPHPRV´��GH�OR�TXH�HOORV�VH�DOLPHQWDQ�HV�GH�

OR�TXH�QRVRWURV�QRV�DOLPHQWDPRV��VX�HVWUpV�\�VXIULPLHQWR�VH�YH�UHIOHMDGR�HQ�ORV�TXtPLFRV�TXH�VXV�

FXHUSRV�JHQHUDQ�D�OD�KRUD�GH�PRULU��VXV�HQIHUPHGDGHV�VRQ�DKRUD�QXHVWUDV��SRQHPRV�HQ�OD�PHVD�

VXIULPLHQWR�\�QRV�DOLPHQWDPRV�GH�pO�

�

/RV� PRQMHV� \� PRQMDV� EXGGKLVWDV� QR� SXHGHQ� HOHJLU� VXV� DOLPHQWRV�� \D� TXH� GHSHQGHQ� GH� ODV�

GRQDFLRQHV� GH� FRPLGD�� VX� DFWLWXG� DQWH� ORV� DOLPHQWRV� HV� GH� WRWDO� GHVDSHJR�� \� DVt� GHEHPRV� GH�

VHU�QRVRWURV� ORV� ODLFRV�� FRQVLGHUDU� OD� FRPLGD�FRPR�XQD�QHFHVLGDG�ELROyJLFD� LQGLVSHQVDEOH�SDUD�

FRQWLQXDU�YLYLHQGR�\�QR�DSHJDUQRV��(O�FXHUSR�HV�XQR�GH�ORV�FLQFR�DJUHJDGRV��HV�D�WUDYpV�GH�ORV�

yUJDQRV�VHQVRULDOHV�TXH�GLVIUXWDPRV�GH�ORV�DOLPHQWRV��QR�VyOR�LQYROXFUDPRV�HO�VHQWLGR�GHO�JXVWR��

OD�YLVWD��HO�ROIDWR��HO� WDFWR��VLQR�WDPELpQ�OD�PHQWH��HV�SRU�HVR�TXH�HQ�HO�PXQGR�H[LVWHQ�GLVWLQWDV�

IRUPDV� GH� DOLPHQWDFLyQ�� SRUTXH� SDUD� ORV� KXPDQRV� FRPHU� QR� VLJQLILFD� ~QLFDPHQWH� ³QHFHVLGDG´�

ELROyJLFD� VLQR� TXH� D� WUDYpV� GH� ORV� VLJORV� VH� KD� WUDQVIRUPDGR� HQ� WRGD� XQD� H[SHULHQFLD� FXOWXUDO��

VRFLDO� \� UHOLJLRVD�� FDGD� FXOWXUD� WLHQH� VXV�SURSLDV�QRUPDV�GH� OR�TXH� FRPHUi�R�QR��7HQHPRV�SRU�

HMHPSOR� TXH� HQ� $VLD� \� DOJXQRV� SDtVHV� VXGDPHULFDQRV� VH� FRQVXPHQ� LQVHFWRV�� HQ� )LOLSLQDV� HV�

VXPDPHQWH� FRP~Q� FRQVXPLU� HPEULyQ� GH� SDWR� �LQFOXLGDV� SOXPDV�� SLFR�� yUJDQRV� LQWHUQRV��� VH�

FUHH� TXH� HV�PX\� QXWULWLYR� \� GD� SRWHQFLD� ItVLFD�� RWUDV� SHUVRQDV� HQ� HO�PXQGR� FRQVXPHQ� KXHYRV�



GH� WRUWXJD�� FDJXDPD�� WLEXUyQ�� EDOOHQDV�� IRFDV�� GHOILQHV�� SXOSR� YLYR� \� FDUQH� GH� SHUUR�� DOJXQDV�

FXOWXUDV� SLHQVDQ� TXH� VL� VH� FRPH� HO� yUJDQR� HVSHFtILFR� GH� XQ� DQLPDO� HVWR� IRUWDOHFHUi� HO�PLVPR�

yUJDQR�GH�TXLHQ�OR�FRPH��PHGLFLQD�WUDGLFLRQDO�&KLQD��\�DVt�SRGUtD�FRQWLQXDU�GDQGR�HMHPSORV�GH�

ODV�GLVWLQWDV�FUHHQFLDV�SHUVRQDOHV�\�FXOWXUDOHV�DFHUFD�GH�OD�FRPLGD��SHUR�WRGR�HVWR�SRFR�WLHQH�TXH�

YHU�FRQ�QHFHVLGDGHV�DOLPHQWLFLDV��SXHV�SDUD�VDWLVIDFHU� ODV�QHFHVLGDGHV�UHDOHV�GH�XQ�VHU�KXPDQR�

QR�VH�UHTXLHUHQ�GHPDVLDGDV�FRVDV��SHUR�SDUD�VDWLVIDFHU�ORV�GHVHRV�GH�XQD�SHUVRQD�QL�WRGD�OD�IORUD�

\�IDXQD�GHO�SODQHWD�VHUtD�VXILFLHQWH��(VWDPRV�DFDEDQGR�FRQ�HFRVLVWHPDV�FRPSOHWRV��FRQ�HVSHFLHV�

GH�DQLPDOHV�TXH�QR�QHFHVLWDPRV�SDUD�FRPHU��QR�SRU�KDPEUH�VLQR�SRU�HJR��(VWDPRV�DOLPHQWDQGR�

GHVHRV�\�DSHJiQGRQRV�D�HOORV�D�WUDYpV�GH�ODV�FXHUGDV�GH�ORV�VHQWLGRV��(O�%XGGKD�QRV�GLFH�FyPR�

GHEHPRV�YHU� OD� FRPLGD�� HO� YHUGDGHUR� VLJQLILFDGR�HQ�HO� VtPLO�GH� OD� FDUQH�GHO�KLMR� �3XWWDPDૹVD�

6XWWD��

�

�<�� ¢FyPR��PRQMHV�� GHEHUtD� VHU� YLVWR� HO� QXWULPHQWR� FRPHVWLEOH� GH� OD� FRPLGD"� ,PDJLQDG��

PRQMHV�� D� XQD� SDUHMD�� PDULGR� \� PXMHU� TXH� KDQ� OOHYDGR� XQD� OLPLWDGD� FDQWLGDG� GH�

SURYLVLRQHV� SDUD� DWUDYHVDU� HO� GHVLHUWR�� <� TXH� OOHYDQ� FRQVLJR� D� VX� ~QLFR� KLMR�� DPDGR� \�

TXHULGR�� (QWRQFHV�� D� OD�PLWDG� GHO� FDPLQR�� VXV� OLPLWDGDV� SURYLVLRQHV� VH� KDEtDQ� XVDGR� \�

DFDEDGR��PLHQWUDV�TXH�HO�UHVWR�GHO�GHVLHUWR�D~Q�SHUPDQHFH�SDUD�HVWDU�FUX]DGR��$Vt�TXH�HO�

PDULGR�\� OD�PXMHU�SHQVDURQ� OR�VLJXLHQWH�� 
QXHVWUDV� OLPLWDGDV�SURYLVLRQHV�VH�KDQ�XVDGR�\�

DFDEDGR��PLHQWUDV�TXH�HO�UHVWR�GHO�GHVLHUWR�D~Q�SHUPDQHFH�SDUD�HVWDU�FUX]DGR��0DWHPRV�

D�QXHVWUR�~QLFR�KLMR��DPDGR�\�TXHULGR�\�SUHSDUHPRV�FDUQH�VHFD�\�VD]RQDGD��$O�FRPHU�OD�

FDUQH�GH�QXHVWUR�KLMR��SRGUHPRV�FUX]DU�HO�UHVWR�GHO�GHVLHUWR��1R�VHD�TXH�SHUH]FDPRV�ORV�

WUHV
�

�

(QWRQFHV�� PRQMHV�� HO� PDULGR� \� OD� PXMHU� PDWDURQ� D� VX� ~QLFR� KLMR�� DPDGR� \� TXHULGR� \�

SUHSDUDURQ�OD�FDUQH�VHFD�\�VD]RQDGD��$O�FRPHU�OD�FDUQH�GH�VX�KLMR��FUX]DURQ�HO�UHVWR�GHO�

GHVLHUWR�� 3HUR� PLHQWUDV� HVWDEDQ� FRPLHQGR� OD� FDUQH� GH� VX� KLMR� JROSHDEDQ� VXV� SHFKRV� \�

OORUDEDQ���

�

¢4Xp�SHQViLV��PRQMHV"�¢3RGUtDQ�HOORV�FRPHU�DTXHOOD�FRPLGD�FRPR�HQWUHWHQLPLHQWR��FRQ�

UHJRFLMR��SHQVDQGR�HPEHOOHFHU�R�KDFHU�PiV�DWUDFWLYRV�VXV�FXHUSRV"�

�



�1R��YHQHUDEOH�VHxRU���

�¢(VWDUtDQ�FRPLHQGR�HVWD�FRPLGD�FRQ�HO�~QLFR�ILQ�GH�FUX]DU�HO�UHVWR�GHO�GHVLHUWR"�

�

�6t��YHQHUDEOH�VHxRU��

�(V�GH� HVWD�PDQHUD��PRQMHV�� HQ� OD� FXDO� HO�QXWULPHQWR�FRPHVWLEOH�GH� OD� FRPLGD�GHEH� VHU�

YLVWR��

�

1XHVWUD�DFWLWXG�KDFLD�OD�FRPLGD�GHEH�GH�VHU�FRUUHFWD�SHQVDQGR�GH�OD�VLJXLHQWH�PDQHUD�

�

³5HIOH[LRQDQGR� FRUUHFWDPHQWH�� XVR� HO� DOLPHQWR� QL� SDUD� GLYHUVLyQ� QL� SDUD� LQWR[LFDFLyQ�

QL� SDUD� HQJURVDPLHQWR� QL� SDUD� HPEHOOHFLPLHQWR�� VLQR� VyOR� SDUD� OD� FRQWLQXDFLyQ� \�

VXEVLVWHQFLD�GH�HVWH�FXHUSR��SDUD�SRQHU�XQ�ILQ�DO�PDOHVWDU��GHO�KDPEUH��\�SDUD�SUDFWLFDU�

OD� YLGD� VDQWD�� FRQVLGHUDQGR�� ³$Vt� HOLPLQDUp� ODV� YLHMDV� VHQVDFLRQHV� �GH� KDPEUH�� \� QR�

KDUp� VXUJLU� QXHYDV� VHQVDFLRQHV� �GH� KDPEUH�� \� HVWDUp� VDQR� H� LUUHSURFKDEOH� \� YLYLUp�

FRQIRUWDEOHPHQWH�´

�

(O�PXQGR�HQIUHQWD�SUREOHPDV�PX\� VHULRV� UHVSHFWR� DO� WHPD�GH� ORV� DOLPHQWRV�� HO� KDPEUH�TXH� VH�

VXIUH�HQ�HO�PXQGR�SRU�XQ�ODGR��PLHQWUDV�TXH�SRU�RWUR�ODGR�VH�GHVSHUGLFLD�DOLPHQWR��H[LVWH�tQGLFH�

GH�REHVLGDG�PyUELGD�DODUPDQWH�HQ�2FFLGHQWH��LQFOXVR�PXFKD�FRPLGD�VH�WLUD�R�VH�KHFKD�D�SHUGHU�

SRUTXH�QR�VH�XWLOL]D�

�

1RVRWURV� VRPRV� GLUHFWD� H� LQGLUHFWDPHQWH� UHVSRQVDEOHV�� VRPRV� TXLHQHV� FRQWULEXLPRV� SDUD� ELHQ�

R� SDUD� PDO�� UHFRUGHPRV� TXH� QR� H[LVWH� RIHUWD� VLQ� GHPDQGD�� 3RGHPRV� GHVGH� QXHVWUD� WULQFKHUD�

EXVFDU� QXHYDV� DOWHUQDWLYDV� HFROyJLFDV� GH� DOLPHQWDFLyQ�� FDPELDQGR� QXHVWUD� GLHWD� D� XQD�PXFKR�

PiV�VDOXGDEOH��TXH�LQFOX\D�XQD�YDULHGDG�PiV�DPSOLD�GH�IUXWDV�\�YHJHWDOHV�\�PHQRV�DOLPHQWRV�GH�

RULJHQ�DQLPDO��DSR\HPRV�D�QXHVWUDV�HFRQRPtDV�ORFDOHV�GH�SHTXHxRV�SURGXFWRUHV��DSRVWHPRV�PiV�

D� OD� DJULFXOWXUD� WUDGLFLRQDO�� HYLWDQGR�FRPHU�DOLPHQWRV�SURFHVDGRV��SRGHPRV� LQIOXLU� HQ�QXHVWURV�

JRELHUQRV�\�HFRQRPtDV�SDUD�FUHDU�OH\HV�TXH�PHMRUHQ�ODV�FRQGLFLRQHV�GH�ORV�DQLPDOHV��SHUR�VREUH�

WRGR�HGXFDUQRV�D�QRVRWURV�PLVPRV�\�D�QXHVWUDV�IDPLOLDV�HQ�XQD�QXHYD�FRQFLHQFLD�DFHUFD�GH�OR�TXH�

FRPHPRV��$SR\HPRV� D� RUJDQL]DFLRQHV� FRPR�%XGGKLVW�*OREDO�5HOLHI� TXH� OXFKD� SRU�PLWLJDU� HO�

KDPEUH�HQ�PXFKDV�FRPXQLGDGHV�DOUHGHGRU�GHO�PXQGR�\�FUHDU�FRQFLHQFLD�VRFLDO�SDUD�GDU�DOLPHQWR�
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D�TXLHQHV�PHQRV�WLHQHQ�

�

6t�VR\�EXGGKLVWD�\�QR�VR\�YHJHWDULDQD��SHUR�FRPLHQ]D�D�JXVWDUPH�PXFKR�OD�FDUQH�GH�VR\D�

�

³1DGLH�SXHGH�KDFHU� WRGR�HO�ELHQ�TXH�HO�PXQGR�QHFHVLWD��SHUR�HO�PXQGR�QHFHVLWD� WRGR�HO�

ELHQ�TXH�W~�\�\R�SRGHPRV�KDFHU´��±/DPD�6XU\D�'DV�

�


