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XQLYHUVLGDG�\�HVFXHOD�SULPHULD���+D�SDVDGR�WRGD�OD�YLGD�HQ�OD�HQVHxDQ]D��\�OD�
HODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�SDUD��YDULRV�SUR\HFWRV�TXH�pO�DPD���+D�SDVDGR�
PXFKR�WLHPSR�HQ�$PpULFD�/DWLQD�\�GLVIUXWD�GH�XQD�DFHSWDEOH
IDFLOLGDG�SDUD�KDEODU�HVSDxRO���'HVSXHV�GH������EXVFy�OD�PDQHUD�GH�KDFHU�GHO�PXQGR�XQ�
PHMRU�OXJDU�SDUD�WRGR�HO�PXQGR���'HFLGLy�TXH�OD�GLIXVLyQ�GH�OD�GHPRFUDFLD�HV�XQD�IRUPD�
YLDEOH�GH�KDFHUOR���(VFULELHQGR�HVWH�OLEUR�SDUD�QLxRV�HQ�HGDG�HVFRODU�GH�WRGR�HO�PXQGR�
SDUHFtD�XQD�IRUPD�UD]RQDEOH�SDUD�HPSH]DU���(V�XQ�UHJDOR�GHO�FRUD]yQ�SDUD�OD�IDPLOLD�
KXPDQD��9LYH�FRQ�VX�HVSRVD�HQ�0DULHWWD�*HRUJLD��((�88�
\�SDUWLFLSD�DFWLYDPHQWH�HQ�ODV�DFWLYLGDGHV�HVSDxRODV��HO�DVHVRUDPLHQWR�\�ORV�QHJRFLRV��eO�
GHVHD�OD�OLEHUWDG�SDUD�WRGR�HO�PXQGR�

$�0,6�+(52(6 

$�WRGDV�DTXHOODV�SHUVRQDV�TXH�KDQ�WUDWDGR�GH�SDUWLFLSDU�HQ�OD�OLEHUWDG���$OJXQRV�OR�KDQ�
KHFKR�HQ�]RQDV�GH�JXHUUD���2WURV�OR�KDQ�KHFKR�HQ�ORV�PRYLPLHQWRV�SRU�ORV�GHUHFKRV�
FLYLOHV���$OJXQRV�KDQ�WRPDGR�HVD�SRVLFLyQ��SDUD�VX�SDtV��PLHQWUDV�TXH�RWURV�KDQ�WHQLGR�
TXH�FRMHU�HVH�SDVR�SRU�VX�JUXSR���'RQGH�TXLHUD�TXH�OD�RSUHVLyQ�WLHQH�PRVWUDGR�VX�ODGR�
RVFXUR�VLHPSUH�KD�VLGR�DOJXQDV�DOPDV�YDOLHQWHV�TXH�VH�KDQ�VXELGR�D�OD�GHVDItR�\�
UHVSRQGLy�DO�OODPDGR�GH�OD�OLEHUWDG���0H�LQFOLQR�DQWH�HOORV��(Q�PL�FRUD]yQ��\D�VHD�PXMHU�R�
KRPEUH��VROGDGRV�R�FLYLOHV��HOORV�VRQ�KpURHV���$OJXQRV�UHVSRQGLHURQ�DTXHO�OODPDGD�\�
SDJDURQ�FRQ�VXV�VDQJUH�GH�OD�YLGD���2WURV�SDJDURQ�FRQ�WRGD�XQD�YLGD�GH�HVIXHU]RV�
LQFDQVDEOHV�
�SDUD�OLEUDU�DO�PXQGR�GH�ORV�GpVSRWDV�\�PDWRQHV�\�OD�WLUDQtD�RSUHVLYD�TXH�
WUDHQ��4XLHUR�KRQUDU�D�WRGRV�FRQ�HVWH�OLEUR���$�OR�ODUJR�GH�ORV�VLJORV�ORV�KpURHV�KDQ�VLGR�
VLQyQLPR�GH�OD�OLEHUWDG���$KRUD�HV�QXHVWUR�WLHPSR��SDUD�FRQWHVWDU�OD�OODPDGD���3DUD�TXH�
VLJD�HO�DYDQFH�GH�OD�OLEHUWDG��RIUH]FR�HVWH�OLEUR���(VSHUR�TXH�D\XGDUi�D�GLIXQGLU�OD�
GHPRFUDFLD�HQ�WRGR�HO�PXQGR���$�WRGRV�ORV�TXH�D\XGDQ�HQ�HVH�SURFHVR��GHVHR�KRQUDU��D�
XVWHG�WDPELpQ���8Q�DJUDGHFLPLHQWR�HVSHFLDO�D�PL�HVSRVD�\�HO�DSR\R�GH�DPLJRV�TXH�PH�
DSR\DURQ�SDUD�FRQWLQXDU�FRQ�HVWH�SUR\HFWR�KDVWD�HO�ILQ�
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/DV�LOXVWUDLRQHV�GH�HVWH�OLEUR 

0XFKDV�LOXVWUDFLRQHV�GH�HVWH�OLEUR�VRQ�OD�FUHDFLyQ�GH�0DUN�$��+LFNV�\�pO�HV�HO�GHUHFKR�GH�
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/RV�%DVLFRV**** 
3ULQFLSLR������ORV�HVHQFLDOHV�TXH�OD�JHQWH�QHFHVLWD�SDUD�OD�VXSHUYLYHQFLD�ItVLFD�

VRQ�DOLPHQWRV��DJXD��URSD�\�WHFKR

* 

7RGDV�ODV�SHUVRQDV�GH�WRGDV�SDUWHV�QHFHVLWDQ�FRPLGD��URSD�\�WHFKR�SDUD�VREUHYLYLU��(Q�HO�
GLEXMR�YHPRV�HO�SDQ��HO�DJXD�\�HO�KRPEUH�TXH�VRVWLHQH�XQ�SHVFDGR��&RQ�ORV�HVHQFLDOHV�HO�
SXHGH�VREUHYLYLU��/D�FRPLGD�HV�FRQVLGHUDGR�FRPR�QHFHVLGDG�SDUD�DOLPHQWDU�HO�FXHUSR�
KXPDQR���*HQHUDOPHQWH��ODV�SHUVRQDV�TXH�QR�FRPHQ�WLHQHQ�PXFKD�KDPEUH���&RQ�HO�
WLHPSR��VL�QR�WLHQHQ�FRPLGD�\�DJXD��VH�PXHUHQ���/D�URSD�HV�WDPELpQ�HV�XQD�QHFHVLGDG��
6LQ�URSD��HQ�OD�PD\RUtD�GH�FOLPDV��XQR�VXIUH�GH�OD�H[SRVLFLyQ�DO�FDORU�\�DO�IUtR��/D�YLGD�
VLQ�URSD��SDUD�OD�PD\RUtD�GH�OD�JHQWH��HV�PX\�LQFyPRGR�\�HQ�DOJXQRV�FOLPDV�HV�
LPSRVLEOH��(O�UHIXJLR�HV�FRPR�OD�URSD��PDQWLHQH�ORV�HOHPHQWRV�IXHUD�GHO�FXHUSR�KXPDQR��
OR�PDQWLHQH�DGHQWUR�HO�FDORU�HQ�FOLPDV�IUtRV�\�PDQWLHQH�IXHUD�HO�FDORU�HQ�FOLPDV�FiOLGRV��
0DQWLHQH�OD�OOXYLD�IXHUD�GH�QXHVWUR�FXHUSR��ORV�DOLPHQWRV�\�RWURV�VXPLQLVWURV�

¢&yPR�VHUtD��GHVSHUWDU�\�HVWDU�WRGR�PRMDGR�SRU�OD�OOXYLD�\�WDPELpQ�VHQWLU�PX\�IUtR"�
XVWHG�VHUtD�FRQJHODQGR��(O�YLHQWR�VRSOD�\�WH�VLHQWHV�D~Q�PiV�IUtR��6L�WLHQH�KDPEUH�\
TXLHUH�GHVD\XQDU��PLUH�OD�KDULQD�\�GHVFXEUH�TXH�HVWD�GDxDGR�SRUTXH�VH�PRMy�\
HVWDEOHFLy�SRU�PXFKR�WLHPSR��8VWHG�QHFHVLWD�XQ�WHFKR��8VWHG�QHFHVLWD�XQ�OXJDU�SDUD�
YLYLU�GRQGH��OD�OOXYLD�\�OD�QLHYH�QR�HQWUD��PDQWLHQH�HO�FDORU�\�HV�FyPRGR�SDUD�GRUPLU��(Q�
ORV�WLHPSRV�PRGHUQRV��VH�FRQVLGHUD�LPSRVLEOH�YLYLU�VLQ�FRPLGD��DJXD��URSD�\�WHFKR�

+LVWRULD 

/RV�SDGUHV�VH�VHQWDURQ�YLVLWDQGR�IHOL]PHQWH�HQ�HO�FRPSDUWLPHQWR�GH�SDVDMHURV�GHO�HQRUPH�
DYLyQ���\D�TXH�YROy�VREUH�ODV�HVFDUSDGDV�PRQWDxDV�D�VXV�YDFDFLRQHV��/RV�QLxRV�HVWDEDQ�D�
VDOYR�VHQWDGR�HQ�HO�iUHD�SURWHJLGR�GH�FKRTXH�GH�HVWH�DYLyQ�HVSHFLDOPHQWH�FRQVWUXLGR��
7RGR�HO�PXQGR�VDEtD�TXH�HO�FiSVXOD�GH�VHJXULGDG�IXH�FRQVWUXLGR�SDUD�UHVLVWLU�LQFOXVR�ORV�
SHRUHV�GH��DWHUUL]DMHV�IRU]DGR��ORV�QLxRV�VDEtDQ�TXH�HVWDEDQ�D�VDOYR�

(QWRQFHV�HVFXFKDURQ�XQD�IXHUWH�H[SORVLyQ�\�HO�DYLyQ�VH�WDPEOy��2\HURQ�RWUD�
H[SORVLyQ�\�OD�FiSVXOD�VH�VDFXGLy�YLROHQWDPHQWH�

2K�QR��,EDQ�KDFLD�DEDMR��7RGR�VXFHGLy�WDQ�UiSLGR��/RV�QLxRV�JULWDEDQ�\
OORUDEDQ��(OORV�HVWDEDQ�HQ�FDtGD�OLEUH���(QWRQFHV�VLQWLHURQ�HO�LPSDFWR�GHO�HVWUDOORQ��6yOR�
KDEtD�VLOHQFLR�
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3DVDURQ�YDULRV�PLQXWRV�DQWHV�GH�TXH�WRGRV�OOHJDURQ�\�VDOLHURQ�D�OD�FiSVXOD�GH�VHJXULGDG��
SHUR�FXDQGR�VDOLHURQ�HUD�REYLR�TXH�WRGRV�ORV�SDGUHV�HVWDEDQ�PXHUWRV�����\�HO�DYLyQ�HVWDED�
HQ�OODPDV��HOORV�WXYR�TXH�VDOLU�UiSLGDPHQWH�

�3DUD�DOOD��JULWy�$QGUH��\�ORV�GHPiV�OR�VLJXLy�����HQ�HO�IUtR�\�OD�QLHYH�
6H�GHMy�FDHU�VREUH�OD�QLHYH��(OORV�VLPSOHPHQWH�HVWDEDQ�VHQWDGRV�DOOt�\�PLUDURQ�OD�QLHYH��\�
HQ�OD�PHQWH�GH�FDGD�XQR�GH�HOORV�HVWDEDQ�WUDWDQGR�GH�SRQHUVH�DO�GtD�FRQ�WRGR�OR�TXH�
DFDEDED�GH�VXFHGHU��HUDQ�FRQIXQGLGRV�����\�HVWDEDQ�PX\�IUtD��6X�URSD�GH�YHUDQR�GH�OX]�QR�
HUDQ�ULYDO�SDUD�HVWDV�WHPSHUDWXUDV�IUtD��&RQ�WRGD�OD�QLHYH��HO�IXHJR�HPSH]DED�D�DSDJDUVH

)LQDOPHQWH��IXH�0DUFHOOD�TXLHQ�SXVR�VXV�VHQWLPLHQWRV�D�XQ�ODGR�\�WUDWy�GH�SHQVDU�
VHQVLEOHPHQWH��(OOD�KDEOy���6yOR�VH�TXHGD�SRFDV�KRUDV�GH�OD�OX]�GHO�GLD������QRVRWURV�
WHQHPRV�TXH�UHFRJHU�ORV�DOLPHQWRV�\�HO�DJXD�\�SUHSDUDU�XQ�UHIXJLR�SDUD�SURWHJHUQRV�GH�OD�
QLHYH�K~PHGD�\�HO�IULR���%XVFDPRV�ODV�IUD]DGDV��SRGHPRV�XVDUORV�SDUD�OD�URSD�WHPSRUDOHV�
��

$OJXQRV�GH�ORV�QLxRV�HVWDEDQ�WRGDYtD�DJDFKDQGR�HQ�OD�QLHYH��OORUDQGR��3HUR�ORV�RWURV�VH�
SXVLHURQ�D�WUDEDMDU��'DYLG�\�.RYULFK�DUUDVWUDEDQ�DVLHQWRV�DO�UHFLQWR�FHUFD�GH�OD�VHFFLyQ�
GH�FROD�\�ORV�FRQYHUWLHURQ�HQ�SDUHGHV��&XDQGR�VH�FXEUtDQ�ODV�SDUHGHV�KHFKDV�GH�DVLHQWRV�
FRQ�ORQDV�GH�SOiVWLFR��TXH�PDQWLHQH�HO�YLHQWR�\�OD�QLHYH�IXHUD��$OJXLHQ�HQFRQWUy�XQD�ROOD�
JUDQGH� \� OR� OOHQy� GH� QLHYH�� FRQ� HO� FDUERQ� TXHPDQGRVH� � KDEtDQ� ORJUDGR� UHXQLU� GH� ORV�
IXHJRV�D~Q�KXPHDQWHV��SURQWR�WXYLHURQ�XQ�IXHJR�HQFHQGLGR�TXH�GHUULWLy�OD�QLHYH�HQ�DJXD��
(O�IXHJR�WDPELpQ�KL]R�FDORU�HQ�HO�LQWHULRU�GHO�UHIXJLR���(O�FDORU�VH�VLQWLy�GH�PDUDYLOOD� 

0DUFHOOD�\�.RYULFK�VH�DVHJXUDURQ�GH�TXH�WRGRV�ORV�DOLPHQWRV�TXH�SXGLHURQ�HQFRQWUDU�
IXHURQ�FRORFDGR�HQ�HO�LQWHULRU�GHO�UHIXJLR�SDUD�HYLWDU�TXH�VHDQ�GHVWUXLGR�SRU�HO�FOLPD�R�
FRPLGR�SRU�ORV�DQLPDOHV�GHO�ERVTXH�GXUDQWH�OD�QRFKH�
$O�PHQRV�SRU�DKRUD��WLHQHQ�FRPLGD�\�DJXD��UHIXJLR�\�URSD�KHFKD�GH�IUD]DGDV��HOORV
QR�HVWDEDQ�KHODGDV�\�QR�WHQtDQ�KDPEUH��6H�TXHGDURQ�GRUPLGRV�



� 

3ULQFLSLR�����ODV�FRVDV�QR�HVHQFLDOHV�TXH�OD�JHQWH��GHVHDQ�SDUD�GLVIUXWDU�
HPRFLRQDOPHQWH��VRQ�FRVDV�FRPR�MXJXHWHV�SDUD�VXV�KLMRV��DOLPHQWRV�HVSHFLDOHV��
URSD�ERQLWD�\�WLHPSR�OLEUH

*  * * 

'HVSXpV�TXH�ODV�SHUVRQDV�VH�KDQ�DOLPHQWDGR��WLHQHQ�XQ�OXJDU�SDUD�GRUPLU��URSD�SDUD�YHVWLU�
\�VHQWLUVH�VHJXUR�GH�TXH�VX�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�ItVLFDV�KDQ�VLGR�UHDOL]DGRV���
WRGDYtD�TXLHUHQ��FRVDV��(OORV�QR�TXLHUHQ�VyOR�VREUHYLYLU��TXLHUHQ�GLYHUWLUVH�\�WHQHU�WLHPSR�
OLEUH�SDUD�UHODMDUVH��(OORV�TXLHUHQ�LU�D�ILHVWDV��4XLHUHQ�FRPHU�OD�FRPLGD�TXH�VDEH�ELHQ��(O�
FDPDUHUR�HQ�HO�GLEXMR�HVWi�VLUYLHQGR�XQD�FRPLGD�GH�OXMR��(O�I~WERO�VHUi�XQ�UHJDOR�SDUD�XQ�
QLxR��/RV�SDGUHV�GH�OD�QLxD�KDQ�KHFKR�SRVLEOH�SDUD�TXH�MXHJXH�EDORQFHVWR��/RV�SDGUHV�
TXLHUHQ�TXH�ODV�FRVDV�EXHQDV�D�VXV�KLMRV��(OORV�TXLHUHQ�TXH�VXV�KLMRV�GLYLHUWHQ��4XLHUHQ�
GDUOHV�MXJXHWHV��EXHQD�VDOXG�\�XQD�EXHQD�HGXFDFLyQ�

/D�JHQWH�QR�VyOR�TXLHUH�VREUHYLYLU��TXLHUHQ�GLVIUXWDU�GH�OD�YLGD��$�YHFHV��GLVIUXWDQGR�GH�
OD�YLGD�VH�DFHUFD�GH�ODV�FRVDV�ItVLFDV��&RFKHV��EDUFRV��ELFLFOHWDV��UDGLRV��FRPSXWDGRUDV�\�
WHOHYLVRUHV�VRQ�WRGRV�HMHPSORV�GH�HOOR��3HUR�HO�GLVIUXWH�QR�VyOR�YLHQH�GH�ODV�FRVDV��6H�
WUDWD�GHO�HVWDGR�HPRFLRQDO�GH�XQR���/D�JHQWH�TXLHUH�FRVDV�\�VLWXDFLRQHV�TXH�WH�KDUiQ�
VHQWLU�ELHQ�HPRFLRQDOPHQWH��3XHGH�YHQLU�GH�VHQWLUVH�VHJXUR��2�SXHGH�YHQLU�GH�WHQHU�
PRPHQWRV�DJUDGDEOHV�FRQ�DPLJRV��0XFKDV�SHUVRQDV�REWLHQHQ�SODFHU�GH�VX�FDVD��$�
PHQXGR�TXLHUHQ�XQ�OXJDU�WUDQTXLOR�\�ERQLWR�SDUD�YLYLU��0XFKRV�HVWiQ�GLVSXHVWRV�D�SDJDU�
PiV�GLQHUR�SDUD�TXH�SXHGDQ�YLYLU�HQ�OD�SDUWH�PiV�ERQLWD�GH�OD�FLXGDG��GRQGH�KD\�PHQRV�
GHOLQFXHQFLD�\�ODV�SURSLHGDGHV�HVWDQ�PX\�ELHQ�FXLGDGRV��&RVDV�FRPR�KHUPRVRV�SDWLRV�\�
SDUTXHV��FDOOHV�WUDQTXLODV�\�SDFtILFDV�\�EDMRV�ODV�WDVDV�GH�FULPLQDOLGDG�VRQ�PX\�YDORUDGRV�
HQ�OD�PD\RUtD�GH�ODV�VRFLHGDGHV�

+LVWRULD 

(O�DUUR\R�FHUFDQR�OH�GLy�XQ�PRQWyQ�GH�SHFHV�H�LQFOXVR�DOJXQDV�DYHV�DFXiWLFDV�\�ORV�
DQLPDOHV�DFXiWLFRV���1R�LEDQ�D�PRULU�GH�KDPEUH��(O�HTXLSR�GH�FRPXQLFDFLyQ�GHO�DYLyQ�
KDEtD�VLGR�GDxDGR�WDQ�SURIXQGDPHQWH�TXH�SURQWR�DEDQGRQDURQ�WRGD�HVSHUDQ]D�GH�SRQHUVH�
HQ�FRQWDFWR�FRQ�DOJXLHQ�R�GH�VHU�UHVFDWDGRV��1DGLH�VLTXLHUD�VDEH�GyQGH�EXVFDU�D�HOORV��
(OORV�HVWDEDQ�VRORV�

'XUDQWH�ODV�SUy[LPDV�VHPDQDV��ORV�QLxRV�FD\HURQ�HQ�XQD�UXWLQD���XQR�HILFLHQWH�TXH�
GHMDED�ODV�WDUHDV�EiVLFDV�UHDOL]DGDV�FRQ�WLHPSR�GH�VREUD��(PSH]DURQ�D�DEXUULUVH��6t��
SRGUtDQ�6LHPSUH�UHFRJHU�D~Q�PiV�OHxD��R�FRJHU�PiV�SHFHV��SHUR�OR�TXH�TXHUtDQ�KDFHU�
HUD�SDVDU�XQ�EXHQ�UDWR��6yOR�VH�DOLPHQWD�\�PDQWHQHUVH�YLYR�QR�HUD�VXILFLHQWH��
1HFHVLWDEDQ�DOJR�LQWHUHVDQWH�TXH�KDFHU�



� 

)XH�0DUFHOOD�TXLHQ�GLMR���6p�TXH�QXHVWURV�SDGUHV�HVWiQ�PXHUWRV��SHUR�TXH�OHV�JXVWDUtD�TXH�
VLJDPRV�YLYRV��0H�UHILHUR�D�UHDOPHQWH�YLYLHQGR��6LHPSUH�TXHUtDQ�OR�PHMRU�SDUD�QRVRWURV��
(V�VyOR�TXH�DKRUD�QRVRWURV�WHQHPRV��TXH�GDU�OR�PHMRU�SDUD�QRVRWURV���

$OOHQ�DxDGLy���6t��PLV�SDGUHV�VLHPSUH�TXLVLHUDQ�TXH�\R�VHD�PHQRV�JUXxyQ�\�PiV�IHOL]��
$KRUD�WHQJR�TXH�SDUDU�FRQ�HO�PDO�KXPRU�\�HPSH]DU�D�LU�SRU��IHOLFLGDG��&UHR�TXH�WRGRV�
QHFHVLWDPRV��KDFHU�HVR���

0DUFHOOD�YROYLy�D�KDEODU���(VWR\�GH�DFXHUGR�FRQ�$OOHQ��3RGHPRV�HVWDU�GHSULPLGR�SRU�
DKt�FRPR�YtFWLPDV���VRPRV�SHUGLGR�\�OD�YLGD�HV�WHUULEOH���2�SRGHPRV�KDFHU�QXHVWUD�
YLGD�EXHQD��¢4Xp�GLFHQ�XVWHGHV"��
0XUPXUD��PRYLHQGR�OD�FDEH]D�\�DOJXQDV�SDODEUDV�LQGLFDURQ�TXH�$OOHQ�\�0DUFHOOD�
KDEtDQ�FRQYHQFLGR�DO�JUXSR��6REUHYLYLU�QR�HUD�VXILFLHQWH���TXHUtDQ�VHU�IHOLFHV�

$O�GtD�VLJXLHQWH��$QGUH�VH�OH�RFXUULy�XQD�DFWLYLGDG�SDUD�PDQWHQHU�VXV�LQWHUpV���¢$OJXLHQ�
PiV�FDQVDGR�GH�YLYLU�HQ�XQ�DYLyQ��TXHPDGR"��9DULRV�GLMHURQ�TXH�Vt��TXH�HVWDEDQ�
FDQVDGRV�GH�OD�PLVPD���%XHQR��YDPRV�D�FRQVWUXLU�QXHVWUDV�SURSLDV�FDVLWDV��3RU�
VXSXHVWR��QR�JUDQGHV�GH�OXMR�FRPR�WHQtDPRV�HQ�FLYLOL]DFLyQ��VLQR�FRQVWUXLU�SHTXHxDV�
EDUUDFDV�R�FDEDxDV�GRQGH�GRV�FKLFRV�R�GRV�FKLFDV�SXHGHQ�YLYLU����
�6DEHWKD�DQXQFLy���%XHQR��VL�YDPRV�D�KDFHU�HVWR��TXLHUR�XQD�EXHQD�FDEDxD�SDUD�YLYLU�\�
\R�TXLHUR�XQ�EXHQ�VLWLR�SDUD�FRQVWUXLU����4XLHUR�XQD�YLVWD�GH�OD�SUDGHUD�\�OD�FRUULHQWH��<�
QR�TXLHUR�HVWD�PLUDQGR�GHUHFKLWR�D�OD�SDUWH�SRVWHULRU�GH�OD�EDUUDFD��GH�RWUD�SHUVRQD��
�6DEHWKD�VLHPSUH�D\XGDQGRVH�D�HOOD�PLVPD

7HPSUDQR�HQ�OD�PDxDQD�VLJXLHQWH�0DUFHOOD�\�RWUD�FKLFD�HVWDEDQ��HQ�ULWPR��GH���FRQWUXLU�
VRODUHV�����PHWURV��SRU����PHWURV��2WURV�VH�XQLHURQ�,QFOXVR�6DEHWKD�HVWDED�WUDEDMDQGR��
(OOD�HVWDED�DILODQGR�SRVWHV���SRVWHV�GH�HVTXLQD���$OOHQ��FX\R�SDGUH�KDEtD�VLGR�HQ�ELHQHV�
UDL]HV��VH�DVHJXUy�GH�TXH�GHMDURQ�ORV�FDPLQRV�S~EOLFRV�ELHQ�DQFKRV���FRPR�FDOOHV��
FRUULHQGR�DUULED�\�DEDMR�GHODQWH�GH�ORV�VRODUHV����$O�FDHU�OD�WDUGH
ORWHV�FRQVWUXLGR�SRU��SRVWHV�FXEULy�WRGD�OD�SHTXHxD�WLHUUD�HQ�OD��YDOOH�GH�OD�PRQWDxD��/RV��
ODGRV�HUDQ�GHPDVLDGR�HPSLQDGDV�SDUD�OD�FRQVWUXFFLyQ���6H�KDEtDQ�WUD]DGR�VX�SXHEOR�

(UD�FODUR�SDUD�WRGRV�TXH�QR�WRGRV�ORV�ORWHV�VRQ�LJXDOHV��7RGRV�VDEtDQ�OR�TXH��6DEHWKD�
TXL]y�GHFLU�FXDQGR�GLMR���6H�QHFHVLWDUtDQ�WUHV�R�FXDWUR�GH�ORV�ORWHV��GH�DKt�DEDMR�SDUD�
LJXDODU�XQ�VyOR�GH�ORV�EXHQRV�DOOt�DUULED���$Vt�FRPHQ]y�OD�FDUUHUD��4XLpQ�REWHQGUtD�ORV�
PHMRUHV�ORWHV�\�TXLHQ�WHULPLQDUD��FRQ�OD�LQGHVHDEOH"�<�TXLpQ�LED�D�WHUPLQDU�FRQ�OD�EDUUDFD�
PiV�ERQLWD"�� 



� 

3ULQFLSLR�����/DV�SHUVRQDV�HVWiQ�PRWLYDGDV�SRU�HO�EHQHILFLR�\�WUDEDMDUi�SDUD�
REWHQHU�EHQHILFLRV�SDUD�TXH�SXHGDQ�FRPSUDU�DUWtFXORV�\�VHUYLFLRV�HVHQFLDOHV�\�QR�
HVHQFLDOHV�TXH�QHFHVLWDQ�R�GHVHDQ�

* 
�/D�JHQWH�SXHGH�FXOWLYDU�XQ�MDUGtQ�\�YHQGHU�ODV�YHUGXUDV���(O�GLQHUR�TXH�TXHGD�GHVSXpV�
GH�ORV�JDVWRV�GH�KDFHU�FUHFHU�HO�MDUGtQ�VH�OODPD�JDQDQFLD��/RV�EHQHILFLRV�VRQ�GHVHDEOHV�
GHELGR�D�TXH�D�OD�JHQWH�OH�GD�OD�OLEHUWDG�SDUD�FRPSUDU�OR�HVHQFLDO�\�QR�HVHQFLDOHV�SDUD�
TXH�SXHGDQ�GLVIUXWDU�GH�OD�YLGD��&RQ�VXV�JDQDQFLDV��VH�SXHGHQ�FRPSUDU�OR�TXH�TXLHUDQ�
GHVGH�HO�WHQGHUR��(O�WHQGHUR�OH�JXVWD�WHQHU�EHQHILFLRV�WDPELpQ��/D�JHQWH�SLHQVD�PX\�GXUR�
SDUD�OOHJDU�D�OD�IRUPD�TXH�SXHGHQ�WHQHU�XQD�JDQDQFLD���DOJXQRV�GLFHQ���(O�EHQHILFLR�HV�
SRGHU��

6L�XQ�KRPEUH�HV�XQ�SLQWRU�HO�SXHGH�RIUHFHU�D�SLQWDU�OD�FDVD�GH�VX�YHFLQR�SRU�XQD�FLHUWD�
FDQWLGDG��eO�FDOFXOD�FRVWR�GH�OD�SLQWXUD���eO�FDOFXOD�HO�FRVWR�GH�ORV�FHSLOORV��WDO�YH]�XQD�
QXHYD�HVFDOHUD�VL�OD�FDVD�HV�DOWR�\�HO�FRVWR�GH�OD�URSD�GH�WUDEDMR���6H�VXPD�ORV�FRVWRV�GH�
WRGR�HO�HTXLSR�TXH�QHFHVLWD���/XHJR�DxDGH�PiV�GLQHUR�HO�FXDO�VH�YD�TXHGDU�FRQ�pO�
PLVPR��PDV�GLQHUR�VREUH�OR�TXH�FXHVWD�HO�HTXLSDMH���(VWD�VHUi�VX�JDQDQFLD���6L�VH�DxDGH�
HO�H[FHVR�GH�OD�JDQDQFLD�HO�WUDEDMR�GH�SLQWDU�VHUi�GHPDVLDGR�FRVWRVR�\�HO�YHFLQR�OH�GDUi�
DO�WUDEDMR�GH�SLQWDU�D�RWUD�SHUVRQD��6L�DJUHJD�XQ�SRFR��QR�YD�D�REWHQHU�EHQHILFLRV�
VXILFLHQWHV�SDUD�TXH�YDOJD�OD�SHQD�VX�WLHPSR�\�HVIXHU]R��pO�WUDWD�GH�KDFHUOR�ELHQ��QR�
GHPDVLDGR�DOWR�QL�GHPDVLDGR�EDMR��(VWi�PRWLYDGR�SDUD�KDFHU�HO�WUDEDMR�SDUD�SRGHU�
REWHQHU�HO�EHQHILFLR���7DQWR�VL�VH�HVWi�FRPHQ]DQGR�XQ�QHJRFLR�R�WRPDQGR�XQ�WUDEDMR�HQ�
XQD�JUDQMD�R�HQ�XQD�IiEULFD��OD�JHQWH�OR�KDFH�SDUD�REWHQHU�XQ�EHQHILFLR��/D�JHQWH�HVWi�
PX\�PRWLYDGD�SDUD�REWHQHU�EHQHILFLRV��¢3RU�TXp"�3DUD�TXH�SXHGDQ�FRPSUDU�OR�HVHQFLDO�
\�OR�QR�HVHQFLDO�GH�OD�YLGD�TXH�HOORV�TXLHUHQ������

+LVWRULD 

$OOHQ�VH�DFHUFy�D�$QGUH�FDXWHORVDPHQWH���6L�WUDEDMDPRV�MXQWRV�FRPR�XQ�HTXLSR�
SXGLpUDPRV�DWUDSDU�VXILFLHQWHV�SHFHV�\�UHFRJHU�VXILFLHQWH�OHxD�\�KDFHU�FXDOTXLHU�RWUD�
FRVD�TXH�ORV�RWURV�QHFHVLWDQ��TXH�KDEUtD�XQ�PRQWyQ�GH�VREUD��VL�XVWHG�PH�HQWLHQGH���

�¢3RU�TXp�KDUtDPRV�HVR"��3UHJXQWy�$QGUH���GHMHQ�TXH�REWHQJDQ�VXV�SURSLR�
SHVFDGR��PDGHUD�\�OR�TXH�VHD����VH�KL]R�VRQUHLU�D��$OOHQ�

�¢4Xp"��(VSHWy�$QGUH��YLHQGR�$OOHQ�VRQULHQGR�FRPR�XQ�HVSHFXODGRU�GH�³:DOO�6WUHHW³ 

�7~�QR�OR�HQWLHQGHV��¢YHUGDG"�9R\�D�H[SOLFDU����GLMR�$OOHQ��VLQWLpQGRVH�XQ�SRFR�
VXSHULRUH�DKRUD��$OJXQRV�GH�HOORV�QR�VRQ�WDQ�EXHQRV�HQ�HVWDV�FRVDV�FRPR�QRVRWURV��OHV�
SRGHPRV�SXHGH�YHQGHU�HO�SHVFDGR�DGLFLRQDO�\�OR�TXH�VHD��7RGRV�WHQtDPRV�GLQHUR�
FXDQGR�QRV�HVWUHOODPRV��+D\�PXFKR�GLQHUR�DTXt��OR�SRGHPRV�KDFHU�QXHVWUR��6H�SXHGHQ�
FRPSUDU�GH�QRVRWURV��*DQDPRV�WRGRV��(OORV�QR�WLHQHQ�TXH�WUDEDMDU�



� 

WDQ��GXUR�\�WHQJDPRV�OD�JDQDQFLDV��VDEH���HO�GLQHUR�TXH�VREUD�VHUD�SDJR�SDUD�QRVRWURV�
PLVPRV

�

$QGUH�HVWDED�VRQULHQGR�DKRUD�WDPELpQ���6t��YDPRV�D�WHQHU�QXHVWUR�SURSLR�QHJRFLR��
3RGHPRV�LPDJLQDU�QXHVWURV�FRVWRV��FRPR�GLMLVWH�WUDEDMR�\�RWURV�FRVWRV��HQWRQFHV�FREUDU�
PiV�TXH�HVR���(VWDUHPRV�URGDQGR�HQ�ODV�JDQDQFLDV���$QGUH�HUD�WDQ�HPRFLRQDGR�DKRUD�
FRPR�$OOHQ���3RGtD�YHU�TXH�KD\�FODUDPHQWH�OD�QHFHVLGDG��\�pO�\�$OOHQ�SRGUtD�FXPSOLU�
FRQ�HVD�QHFHVLGDG��\�JDQDU�GLQHUR�KDFLHQGROR��

�1R�WHQHPRV�TXH�SDUDU�FRQ�ORV�SHFHV�\�OD�OHxD���H[FODPy�$OOHQ���$O�LJXDO�TXH�FRQ�HO�
QXHYR�SUR\HFWR�TXH�SHQVDVWH�����\D�VDEHV��OD�FRQVWUXFFLyQ�GH�FDEDxDV��3RGHPRV�YHQGHUODV��
WDPELpQ��YDPRV�D�FDOFXODU��FXiQWR�QRV�FRVWy�WRGDV�ODV�FODYLMDV�GH�PDGHUD�SDUD�WDOODU��
FXHUGDV�KHFKRV�GH�OD�YLG�WUHQ]DGD��WUDEDMDGRUHV�SDUD�D\XGDU��\�QR�YDPRV�D�LQWHQWDU�SRU�
GHPDVLDGR�JUDQ�EHQHILFLR��\�QR�GHPDVLDGR�SHTXHxR��SRU�VXSXHVWR��MXVWDPHQWH�OR�
VXILFLHQWH�SDUD�TXH�OR�SDJXH�\�WRGDYtD�SXHGH�REWHQHU�XQ�SRFR�GH�EXHQ�EHQHILFLR���

0LHQWUDV�$QGUH�HVWDED�SHQVDQGR�FXDQWR�OH�YD�FREUDU�D�ORV�RWURV�QLxRV�SDUD�XQ�FRQMXQWR�GH�
VHLV�SHFHV��'DYLG�\�.RYULFK�FDPLQDEDQ�OHQWDPHQWH��FRQ�VXV�FDEH]DV�DUULED��FRPR�VL�
IXHUDQ�JHQWH�LPSRUWDQWHV�

7RGR� HO� PXQGR� HQ� VX� �SXHEOR�� FDVL� KHFKD� TXHUtD� FRVDV�� HVHQFLDOH� \� OR� TXH� QR� HV�
HVHQFLDO� WDPELpQ�� /D� LGHD� GH� OD� IRUPD� GH� REWHQHU� XQ� EHQHILFLR� SDUD� TXH� SXGLHUDQ�
REWHQHU�ODV�FRVDV�TXH�TXHUtDQ�HVWDED�HQ�OD�PHQWH�GH�ORV�GHPiV�WDPELpQ��QR�VyOR�$OOHQ�\�
$QGUH�

.RYULFK��SRU�OR�JHQHUDO�XQ�SRFR�WtPLGR��KDEOy�SULPHUR���+H\�FKLFRV��(VWDPRV�DTXt�SDUD�
KDFHU��VXV�YLGDV�PiV�IiFLO���

�$K��Vt"��5HSOLFy�$OOHQ���¢7LHQH�HVWR�DOJR�TXH�YHU�FRQ�OD�KLVWRULD��TXH�XVWHGHV�WRPDURQ�
WRGR�HO��SOiVWLFR�WUDQVSDUHQWH�SHVDGR��TXH�HUD�EXHQR�\�OH�HVFRQGLHURQ"��
7RGR�HO�PXQGR�VH�TXHGy�HQ�VLOHQFLR�SRU�XQ�PRPHQWR�

�2N�� SHUR� HV� QXHVWURV� DKRUD��6p� TXH�XVWHGHV� YDQ� D� FRQVWUXLU� XQD� FDEDxD� ��� GLMR�'DYLG��
�9DQ�D�QHFHVLWDU�YHQWDQDV���YDPRV�D�YHQGHU�D�XVWHGHV�HO�SODVWLFR�WUDQVSDUHQWH�SHVDGR�TXH�
ORV�QHFHVLWDQ�SDUD�VXV�YHQWDQDV��6DEHPRV�TXH�WLHQHQ�GLQHUR��

��<�VRVSHFKR�TXH�XVWHG�HVWi�SHQVDQGR�HQ�REWHQHU�XQD�SHTXHxD�JDQDQFLD����PXUPXUy�$QGUH� 

�3RU�VXSXHVWR���UHSOLFy�.RYULFK���6L�QR�KDFHPRV�XQ�EHQHILFLR�QR�SRGHPRV�FRPSUDU�
FRVDV�SDUD�FRPHU�R�DOTXLOHU�OD�'9'�GHO�6DEHWKD�SDUD�XQD�QRFKH��� 



� 

3ULQFLSLR�����RUJXOOR�GH�SRVHVLyQ��YLHQH�GH�JHQWH�TXH�JDQDQ�\�VHDQ�GXHxR�GH�
ODV�FRVDV�TXH��XWLOL]DQ�

*    *               * 

/D�FKLFD�WUDEDMD�SDUD�KDFHU�VX�MDUGtQ�KHUPRVR���(OOD�HV�OD�GXHxD�GHO�SDWLR�\�OH�KDFH�
RUJXOORVD�FXDQGR�HVWD�HQ�EXHQ�HVWDGR��6H�UHTXLHUH�PXFKR�WUDEDMR�SDUD�PDQWHQHU�ODV�
FDVDV��PiTXLQDV��MDUGLQHV��URSD��DXWRPyYLOHV�\�RWUDV�FRVDV�D�XQ�QLYHO�RSWLPR��SDUD�TXH�VH�
YHDQ�ELHQ�\�IXQFLRQDQ�ELHQ���/DV�FRVDV�QHFHVLWDQ�DWHQFLyQ���/D�JHQWH�SXHGH�WHQHU�PXFKR�
RUJXOOR�GH�OR�ERQLWR�TXH�VRQ�VXV�FRVDV�FXDQGR�VH�YHQ�\�IXQFLRQDQ�ELHQ�\�FXDQGR�OH�KDQ�
FXLGDGR�GH�HOORV���(VWR�VH�OODPD�XQ��UDVJR�KXPDQR�FRP~Q�TXH�VH�HQFXHQWUD�HQ�WRGR�HO�
PXQGR���(V�HO�RUJXOOR�GH�VHU�GXHxR���2UJXOOR�GH�VHU�GXHxR�VLJQLILFD�TXH�FXDQGR�ODV�
SHUVRQDV�SRVHHQ�DOJR�YDQ�D�FXLGDUOR�PHMRU�TXH�VL�VyOR�IXHUD��DOTXLODGR�R�SUHVWDGR�OD�
PLVPD�FRVD���+D\�H[FHSFLRQHV�D�OD�UHJOD��SHUR�HQ�JHQHUDO��HO�RUJXOOR�GHO�SULQFLSLR�GH�VHU�
GXHxR�VH�DSOLFD�
7DPELpQ�VLJQLILFD�TXH�GDQGROH�ODV�FRVDV�D�ODV�SHUVRQDV�SDUD�D\XGDUOHV�D�OR�JHQHUDO�QR�
FRQGXFH�D�OD�VREHUELD�GH�SURSLHGDG���'U��3DXO�3RODN��HQ�VX�OLEUR��IXHUD�GH�OD��SREUH]D���S�
��� KDEOD�GH�ODV�PXFKDV�YHFHV�TXH�JUXSRV�GH�D\XGD�KDQ�GDGR�ERPEDV�GH�ULHJR�JUDWXLWDV
SDUD�ORV�DJULFXOWRUHV�VyOR�HQ�HO�WHUFHU�PXQGR�SDUD�YHU�ODV
ERPEDV�WHUPLQDU�HQ�HO�EDVXUHUR���'HQWUR�GH�GRV�DxRV��OD�PD\RUtD�GH�ODV�ERPEDV�QR�
IXQFLRQDQ���6LQ�LQYHUVLyQ�SHUVRQDO��QDGLH�DVXPH�OD�SURSLHGDG��3RU�OR�WDQWR��FXDQGR�ODV�
ERPEDV�VH�URPSHQ��QDGLH�OD�DUUHJOD�

/D�JHQWH�OH�JXVWD�WHQHU�VXV�FRVDV��6H�VLHQWHQ�RUJXOORVRV�GH�TXH�WUDEDMDEDQ�SDUD�JDQDUVH�
HO�GLQHUR�SDUD�FRPSUDU�HO�DUWtFXOR���(O�KHFKR�GH�TXH�XQ�DUWLFXOR�IXH��GDGR��QR�OH�KDFH�
VHQWLU�ELHQ�R�HVSHFLDO�DO�GXHxR���$XQ�TXH�OD�FDQWLGDG�VHD�SHTXHxD��OD�FRPSUD�GH�XQ�
HOHPHQWR�FRQ�VX�SURSLR�GLQHUR�GD�D�OD�JHQWH��2UJXOOR�GH�VHU�GXHxR��  

+LVWRULD 

6DEHWKD�VH�DFHUFy�D�$OOHQ�\�OH�GLMR����HVFXFKR�TXH�WX�\�$QGUH�YDQ�D�FRQVWUXLU�FDEDxDV��
HVR��HV�FLHUWR"��7HQJR�GLQHUR��SRGUtD�SDJDU�����HV�GHFLU��VL�YD�D�SURPHWHU�KDFHU
PL�FDEDxD�PiV�HVSHFLDO�TXH�OD�FDEDxD�RUGLQDULD��<�\R�TXLHUR�TXH�HVWH�VHD�HQ�XQRV�GH�
ORV�PHMRUHV�ORWHV��\D�VDEHV��HQ�OR�DOWR�FRQ�YLVWDV���

�%XHQR���FRPHQ]y�$OOHQ���SRU�HO�SUHFLR�FRUUHFWR�SRGHPRV�FRQVWUXLU�XQ�YHUGDGHUR�
UHIXJLR�GH�OXMR�HQ�XQR�GH�ORV�PHMRUHV�ORWHV���

�6t��HVR�HV�OR�TXH�TXLHUR��DOJR�TXH�SXHGR�OODPDU�PLR�\�VHQWLUPH�ELHQ�GH�TXH�VHD
�PtD���<D�VDEHV��PH�VLHQWR�ELHQ�GH�VHU�HO�GXHxR�GH�DOJR�EXHQR���

�$�SHVDU�GH�TXH�QRV�YD�D�FRQWUDWDU�D�FRQVWUXLU�SDUD�XVWHG��XVWHG�WRGDYtD�WLHQH�TXH�
FXLGDUOD��OD�FDEDxD�QHFHVLWDUi�DWHQFLyQ�R�FRQ�HO�WLHPSR�YD�FRPHQ]DU��D�URPSHUVH��
(QWRQFHV�QR�VHUtD�WDQ�HVSHFLDO���



� 

(VSHUDED�HO�TXH�HOOD�QR�HVWDED�HQRMDGD�FRQ�pO�SRU�ORV��FRQVHMRV�TXH�OH�GLR���3RU�VHU�XQD�
QLxD�ULFD�PDOFULDGD���SHQVy�TXH�QHFHVLWDED�VDEHU��ODV�FRVDV�VH�GHEHQ�PDQWHQHU�HQ�RUGHQ�
SDUD�TXH�VH�YHD�ELHQ�\�VHJXLU�WUDEDMDQGR�SURSLDPHQWH�

�3RU�VXSXHVWR�TXH�TXLHUR�TXH�PL�FDVD�VH�௙௙YHD�ELHQ��<�Vt��Vp�TXH�VLJQLILFD�TXH�QHFHVLWDUi�
PDQWHQLPLHQWR��(VWR\�PDOFULDGD��QR�VR\�HVW~SLGR��<�OHV�DVHJXUR�TXH�VHUD�VX�SULPHU�
FOLHQWH���+D]�XQ�EXHQ�WUDEDMR�SDUD�Pt�\�RWURV�TXHUUiQ�FRQWUDWDU�D�XVWHG�WDPELpQ���<��
FRPR�VLHPSUH��VLQWLpQGRVH�XQ�SRFR�VXSHULRU��HOOD�VH�IXH��FRQ�YLVLRQHV�HQ�OD�FDEH]D�GH�VHU�
OD�PXMHU�PiV�LPSRUWDQWH�HQ�VX�QXHYD�DOGHD�

$QGUH�VHQWtD�TXH�pO�\�VX�VRFLR��$OOHQ��GHEHUtDQ�KDFHU�DOJR�EXHQR�SRU�ORV�WUHV�QLxRV�TXH�
KDEtDQ�HVWDGR�GXUPLHQGR�HQ�OD�SHRU�SDUWH�GHO�UHIXJLR�DYLyQ��/RV�WUHV�WHQtDQ�IXHUWHV�
UHVIULDGRV� 

$Vt�TXH�$QGUH�\�$OOHQ�WRPDURQ�DOJXQRV�GH�VXV�PDWHULDOHV�\�KLFLHURQ�HQ�GRV�GtDV�XQ�
WHPSRUDO��SHUR�FiOLGR�\�VHFR��SHTXHxD�FDEDxD�SDUD�ORV�WUHV��(O�WHUUHQR�QR�HUD�PX\�JUDQGH��
SHUR�HUD�XQR�GH�ORV�ORWHV�TXH�ORV�RWURV�QR�LEDQ�D�SHOHDU�SRU�HO���$O�SULQFLSLR�ORV�WUHV�
SDUHFtDQ�DJUDGHFLGRV� 

3HUR�GHVSXpV�GH�XQDV�VHPDQDV�ODV�FRVDV�FRPHQ]DURQ�D�LU�KDFLD�DEDMR��/RV�WUHV��FRQ�
3KLOOLS�FRPR�VX�OtGHU��DUUDQFDURQ�SDUWH�GHO�PDWHULDO�SDUD�IXHUD�\�OR�YHQGLHURQ���1R�
JXDUGDURQ�OD�FDEDxD�OLPSLD��&XDQGR�ODV�IXJDV�VH�GHVDUUROODURQ��VH�QHJDURQ�D�XVDU�WDU�
SDUD�DUUHJODU�ODV�JRWHUDV��$OOHQ�\�$QGUH�HVWDEDQ�IXULRVRV� 
�£<D� EDVWD���$QGUH� H[SORWy�� �1R�PiV� TXH� OR� FRPSDUWLPRV�� /HV� GLPRV� XQD� SHTXHxD�
FKR]D� \� VH� GHMy� FDHU� D� SHGD]RV�� ¢6H� WRPDQ� XQ� LQWHUpV� SHUVRQDO� HQ� pO� \� OR� WUDWDQ�
HVSHFLDO"�1R��(OORV�VLPSOHPHQWH�VH�PXGDURQ�\�OD�GHMDURQ���

�'HEHUtDPRV�KDEHU�YHQGLGR�D�HOORV��SRU�OR�TXH�KDEUtD�WHQLGR�DOJR�LQYHUWLGR�HQ�pO���
GLMR�$OOHQ���&UHR�TXH�VL�KXELHUDQ�SRVHtGR�KDEUtDQ�FXLGDGR�PHMRU�GH�HOOD��\D�VDEHV��HO�
RUJXOOR�SHUVRQDO�\�WRGR��   



� 

3ULQFLSLR����&XDQGR�OD�JHQWH�WLHQH�GLQHUR�SDUD�DKRUUDU�WHQJDQ�OD�RSRUWXQLGDG�
GH�LQYHUWLU�VXV�DKRUURV�HQ�HPSUHVDV�TXH�OHV�GDUi�EHQHILFLRV�HQ�HO�IXWXUR�

/D�PDJLD�QR�KDUi�FUHFHU�HO�GLQHUR��SHUR�HO�DKRUUR�UHJXODU�VL��0XFKDV�SHUVRQDV�VXHxDQ�
FRQ�HO�GtD�HQ�TXH�YDQ�D�REWHQHU�EHQHILFLRV�VLQ�WHQHU�TXH�WUDEDMDU��$OJXQDV�SHUVRQDV�D�
DKRUUDU�XQD�SDUWH�GH�VXV�LQJUHVRV�FDGD�VHPDQD�R�FDGD�PHV��&RPLHQ]DQ�FRQ�XQ�SRFR�\�
WHUPLQDQ�DxRV�GHVSXHV�FRQ�XQD�JUDQ�FDQWLGDG��/R�SXVLHURQ�HQ�XQ�EDQFR�R�HQ�RWUR�OXJDU�
VHJXUR��4XLHUHQ�FRQVWUXLU�VXV�DKRUURV�D�XQD�JUDQ�FDQWLGDG��¢3RU�TXp�TXLHUHQ�XQ�PRQWyQ�
GH�GLQHUR�DKRUUDGR"
/HV�JXVWD�JDQDU�LQWHUHVHV�VL�SRQHQ�VXV�DKRUURV�HQ�HO�EDQFR��(O�EDQFR�YD�D�SDJDU�XQD�
FXRWD��GHQRPLQDGD��LQWHUpV���HO�GLQHUR�GHSRVLWDGR�HQ�HO�EDQFR��(O�EDQFR�SXHGH�XWLOL]DU�
HO�GLQHUR�SDUD�KDFHU�PiV�GLQHUR��\�OXHJR�SDJDU�D�ORV�GHSRVLWDQWHV��\�HO�EDQFR�KD�
REWHQLGR�XQ�EHQHILFLR����/RV�LQGLYLGXRV�SRQHU�GLQHUR�HQ�XQD�FXHQWD�GH�DKRUURV�HQ�XQ�
EDQFR�SDUD�TXH�SXHGDQ�REWHQHU�XQ�EHQHILFLR��JDQDU�LQWHUHVHV��GH�VX�GLQHUR� 

$OJXQDV�SHUVRQDV�HVWiQ�GLVSXHVWDV�D�DVXPLU�PD\RUHV�ULHVJRV��FRQ�OD�HVSHUDQ]D�GH�REWHQHU�
PiV�EHQHILFLRV��(OORV�SXVLHURQ�VX�GLQHUR�HQ�XQD�LQYHUVLyQ�TXH�OHV�GHYXHOYH�PiV�TXH�OD�
GHYROXFLyQ�EDQFDULD��(VWDV�LQYHUVLRQHV�QR�VRQ�WDQ�VHJXURV�FRPR�SRQHU�GLQHUR�HQ�HO�
EDQFR��6LQ�HPEDUJR��ORV�SRWHQFLDOHV�EHQHILFLRV�VRQ�PD\RUHV��+D\�PXFKRV�QLYHOHV�
GLIHUHQWHV�GH�ULHVJR�GH�LQYHUVLyQ��&DGD�SHUVRQD�HOLJH�HO�QLYHO�GH�ULHVJR�TXH�SXHGH�YLYLU��
(Q�JHQHUDO��FUHHPRV�TXH�HO�PD\RU�HV�HO�ULHVJR��PD\RU�HV�HO�SRWHQFLDO�GH�JDQDQFLDV��3HUR�
HO�SRWHQFLDO�QR�HV�XQD�JDUDQWtD��$OJXQDV�LQYHUVLRQHV�IDOODQ�\�OD�JHQWH�SLHUGH�OD�PD\RU�
SDUWH�GH�VXV�DKRUURV�

/DV�SHUVRQDV�HVSHUDQ�WHQHU�GLQHUR�GH�VREUD�GHVSXpV�GH�KDEHU�SDJDGR�VXV�JDVWRV��3XHGHQ�
JXDUGDUOR�H�LQYHUWLUOR��8QD�LQYHUVLyQ�LQWHOLJHQWH�SDJDUi�XQ�EXHQ�UHQGLPLHQWR�GXUDQWH�
PXFKRV�DxRV�HQ�HO�IXWXUR��6L�VH�DKRUUD�VX�GLQHUR�DKRUD��\�OR�LQYLHUWHQ��VH�VHJXLUi�
SUHVWDQGR�HQ�HO�IXWXUR��(VWD�VHUi�VX�VHJXULGDG�HQ�OD�YHMH]� 

+LVWRULD 

6DEHWKD�QR�VyOR�TXHUtD�OD�FDELQD�PiV�ERQLWD��HOOD�WDPSRFR�TXHUtD�WUDEDMDU��(OOD�TXHUtD�
VHU�XQD�VHxRUD�GHO�RFLR��(OOD�WHQtD�OD�LQWHQFLyQ�GH�LQYHUWLU�VX�GLQHUR�GH�XQD�PDQHUD�TXH�
KDUtD�TXH�HO�GLQHUR�FUH]FD�D�SHVDU�GH�TXH�HOOD�QR�HVWDED�WUDEDMDQGR��(VD�IXH�OD�UD]yQ�SRU�
OD�TXH�TXHUtD�VHU�DPLJR�GH�$OOHQ�\�$QGUH���(OOD�SHQVDED�TXH�WHQtD�XQD�EXHQD�
RSRUWXQLGDG�GH�GLULJLU�XQ�QHJRFLR�UHQWDEOH��1R�KDEtD�QLQJ~Q�EDQFR�HQ�VX�SHTXHxR�YDOOH��
DVt�TXH�GHSRVLWDU�GLQHUR�HQ�HO�EDQFR�SDUD�TXH�SXGLHUD�JDQDU�LQWHUHVHV�QR�HUD�XQD�RSFLyQ��
6HUtD�XQ�ULHVJR�SHUR�HOOD�HVSHUDED�TXH�VHD�UHQWDEOH��$GHPiV��TXHUtD�JDQDU�PXFKLVLPR�
LQWHUpV��WHQtD�JUDQGHV�SODQHV��



�� 

6H�GLR�FXHQWD�GH�TXH�0DUFHOOD�WHQtD�XQ�EXHQ�PRQWyQ�GH�GLQHUR��/R�KDEtD�YLVWR�XQ�GtD�
HQ�OD�PDOHWD�GH�0DUFHOOD�FXDQGR�VH�DEULy�

�0DUFHOOD��JULWy��\�FRUULy�SDUD�SRQHUVH�DO�GtD�FRQ�HOOD���&UHR�TXH�WHQHPRV�TXH�KDEODU�� 

“Ok, ¢VREUH�TXH?” 3UHJXQWR�Marcella. 

�1R�FUHR�TXH�TXLHUDV�VLHPSUH�HVWDU�WUDEDMDU�WDQ�GXUR�FRPR�DOJXQRV�GH�ORV�QLxRV�HVWiQ�WHQLHQGR�TXH�
KDFHU��¢YHUGDG"� 

�3RU�VXSXHVWR�TXH�QR��SHUR�WHQJR�TXH�FRPHU��¢7LHQH�XQ�SODQ�VHFUHWR�R�DOJR�DVt"�� 

�7DO�YH]���GLMR�6DEHWKD�FRQ�XQD�VRQULVD���¢4XLHUHV�RtU�PL�SODQ�
VHFUHWR
"� 

0DUFHOOD�SUHVWDED�PXFKD�DWHQFLR
Q�TXH�HVWDED�PX\�DQVLRVD�SRU�HVFXFKDU��6L�KXELHUD�XQD�
PDQHUD�GH�WHQHU�DOLPHQWRV��YLYLHQGD��URSD�\�GLYHUVLyQ�VLQ�WHQHU�TXH�WUDEDMDU�PXFKR�
TXHUtD�VDEHUOR� 

³'LJDPH!  'LJDPH!” (VWDED�PX\�H[FLWDGD. 

�(VWi�ELHQ��IXQFLRQD�DVt���6DEHWKD�HPSH]y�D�FRQWDU�D�0DUFHOOD�HO�SODQ���&DGD�XQR�GH�
QRVRWURV�DKRUUDPRV�QXHVWUR�GLQHUR�UHJXODUPHQWH�DQWHV�GH�HVWH�YLDMH�GH�YDFDFLRQHV��
$KRUUH�FDGD�VHPDQD�\�FUHR�TXH�W~�WDPELpQ��$OJXQRV�QLxRV�QR�OR�KLFLHURQ�\�DKRUD�W~�\�\R�
WHQHPRV�XQ�EXHQ�PRQWyQ�GH�GLQHUR��HQ�FRPSDUDFLyQ�FRQ�OD�PD\RUtD�GH�ORV�RWURV���

�7H�YL�KDEODQGR�FRQ�$QGUH�\�$OOHQ�¢FyPR�HQFDMDQ�HQ�HVWR"��3UHJXQWy�0DUFHOOD� 

�%XHQD�SUHJXQWD��6DEHWKD�GLMR���(OORV�QR�WLHQHQ�PXFKR�GLQHUR��SHUR�WLHQHQ�JUDQGHV�LGHDV�
VREUH�FyPR�KDFHU�GLQHUR��6RQ�HQpUJLFRV�\�WUDEDMDUiQ�GXUR��6RQ�ORV�HPSUHVDULRV��
3RGHPRV�GDUOHV�QXHVWUR�GLQHUR�SDUD�XVDU��\�OR�KDUHPRV�FUHFHU��(OORV�KDUiQ�JDQDQFLDV�\�
QRVRWURV�WDPELHQ��VyOR�HVWDUiQ�KDFLHQGR�HO�WUDEDMR��3HUR�SDUD�QRVRWURV��EXHQR��HO�GLQHUR�
HV�OR�TXH�YD�D�KDFHU�HO�WUDEDMR�SRU�QRVRWURV���

�)DQWiVWLFR��([FODPy�0DUFHOOD���6p�TXH�HV�XQ�ULHVJR��SHUR�JUDQGHV�ULHVJRV�SXHGH�
VHU�LJXDO�D�JUDQGHV�JDQDQFLDV��9DPRV�D�KDFHUOR���

�7H�GDV�FXHQWD���GLMR�6DEHWKD���HVWR�QR�HV�XQD�JDUDQWtD��$OOHQ�\�$QGUH�SRGUtDQ�
HVWURSHDU�\�SRGUtDPRV�SHUGHU�PXFKR�GLQHUR��WDO�YH]�WRGR��1R�FUHR�TXH�OR�KDUiQ��SHUR�
HVWR�QR�HV�VHJXUR�FRPR�SRQHU�GLQHUR�HQ�ORV�EDQFRV�FRPR�HQ�QXHVWURV�SXHEORV���

�£-XVWR��LQWHUYLQR�0DUFHOOD���SHUR�QR�HVSHUDPRV�KDFHU�GH�LQWHUpV���R�HO������YDPRV�D�
KDFHU�PXFKR�PiV�

6H�IXHURQ�D�KDEODU�FRQ�$QGUH�\�$OOHQ��(OORV�HVWDEDQ�PX\�HPRFLRQDGRV�DFHUFD�GH�
FRQYHUWLUVH�HQ�LQYHUVRUHV�SDUD�TXH�SXGLHUDQ�REWHQHU�EHQHILFLRV�VLQ�WHQHU�TXH�
WUDEDMDU�



�� 





�&RQGLFLRQHV�QHFHVDULDV�SDUD�KDFHU�QHJRFLRV�





3ULQFLSLR����(O�HVWDGR�GH�GHUHFKR�HV�LPSRUWDQWH�SDUD�ORV�WUDEDMDGRUHV��ORV�

SURSLHWDULRV�\�ORV�LQYHUVRUHV�SDUD�TXH�VDEHQ�TXH�ODV�LQYHUVLRQHV�TXH�VH�KDFHQ�KR\�

HQ�GtD�VH�WUDWDUi�GH�PDQHUD�MXVWD�HQ�HO�IXWXUR�

&XDQGR�XQ�FRQWUDWR�HVWD�ILUPDGD�FRQ�LQYHUVLRQLVWDV�SDUD�XQ�UHWRUQR�GH����GH�VX�
LQYHUVLyQ��TXLHUHQ�VDEHU�TXH�QR�VH�SXHGH�FDPELDU�D�XQ����HQ�HO�IXWXUR��(O�HVWDGR�GH�
GHUHFKR�HV�OR�TXH�PDQWLHQH�TXH�HVWR�QR�RFXUUD��(O�MXH]�GHIHQGH�OH\HV�SDUD�TXH�KDEUi�
MXVWLFLD�SDUD�WRGRV��6L�XQ�WUDEDMDGRU�HV�FRQWUDWDGR�SDUD�WUDEDMDU�SRU�����SRU�KRUD��TXLHUH�
VDEHU�TXH�HO�SURSLHWDULR�QR�SXHGH�FDPELDUOR�D�����OD�KRUD�GHVSXpV�GH�KDEHU�KHFKR�HO�
HVIXHU]R�\�HO�FRVWR�GH�PXGDUVH�FRQ�VX�IDPLOLD�D�OD�QXHYD�XELFDFLyQ�GH�WUDEDMR��6L�XQ�
SURSLHWDULR�FRQVWUX\H�VX�IiEULFD�VHJ~Q�ODV�HVSHFLILFDFLRQHV�GHO�JRELHUQR��TXLHUH�VDEHU�
TXH�HO�JRELHUQR�QR�SXHGH�FDPELDU�OD�OH\�HQ�HO�IXWXUR�\�GHFLU�TXH�VX�FRQVWUXFFLyQ�HV�
LOHJDO�
(O�HVWDGR�GH�GHUHFKR�HV�OR�TXH�SURWHJH�D�ORV�WUDEDMDGRUHV��ORV�SURSLHWDULRV�\�ORV�
LQYHUVRUHV�GH�WHQHU�FDPELRV�HQ�ODV�UHJODV��(O�HVWDGR�GH�GHUHFKR�KDFH�TXH�ODV�FRVDV�VHDQ�
SUHGHFLEOHV��/D�JHQWH�WRPDUi�HO�ULHVJR�SDUD�LQLFLDU�XQ�QXHYR�QHJRFLR��R�PRYHU�D�VXV�
IDPLOLDV�D�XQ�WUDEDMR�PHMRU�UHPXQHUDGR��VL�VDEHQ�TXH�ODV�UHJODV�QR�VH�SXHGHQ�FDPELDU�VLQ�
XQ�SURFHVR�MXVWR���,PSHULR�GH�OD�OH\�GLFH�TXH�ODV�SHUVRQDV�FRGLFLRVDV�QR�SXHGH�FDPELDU�
ODV�FRQGLFLRQHV�VyOR�SRUTXH�OHV�EHQHILFLDUi�KDFHUOR�

,PSHULR�GH�OD�OH\�WDPELpQ�GLFH�TXH�WRGDV�ODV�SHUVRQDV�GHEHQ�VHU�WUDWDGDV�FRQ�MXVWLFLD��
(V�LOHJDO�SDJDU�D�XQ�JUXSR�XQ�VDODULR�SRU�KRUD�GH�UHFRJHU�IUXWRV��X�RSHUDU�PiTXLQDV�HQ�
OD�IiEULFD��\�HO�RWUR�JUXSR�XQ�VDODULR�PiV�EDMR�

(Q�ORV�SDtVHV�UHJLGRV�SRU�HO�GHUHFKR��OD�HFRQRPtD�VXHOH�VHU�HILFLHQWH�\�SUyVSHUD��(V�
LOHJDO�SDUD�SDJDU�VRERUQRV�D�IXQFLRQDULRV�SDUD�REWHQHU�IDYRUHV�HVSHFLDOHV��6L�OD�IiEULFD�
GH�XQ�SURSLHWDULR�QR�SDVD�OD�LQVSHFFLyQ�GH�VHJXULGDG��QR�SXHGH�SDJDU�XQ�VRERUQR�SDUD�
TXH�HO�LQVSHFWRU�OH�SHUPLWLUi�GHVOL]DUVH�PLHQWUDV�TXH�VH�UHTXLHUH�D�RWUR�SURSLHWDULR�SDUD�
FXPSOLU�FRQ�ORV�UHTXLVLWRV�GH�VHJXULGDG��$�OD�ODUJD��ORV�VRERUQRV�VRQ�LQHILFLHQWHV�\�
FRVWRVDV��\�VyOR�LPSLGHQ��QR�D\XGDQ�D�OD�HFRQRPtD��,PSHULR�GH�OD�OH\�LPSLGH�JREHUQDU�
SRU�VRERUQR�

Story 

&XDQGR�$OOHQ�\�$QGUH�VH�UHXQLHURQ�FRQ�6DEHWKD��0DUFHOOD��.RYULFK�\�'DYLG�WHQtDQ�
SULQFLSDOPHQWH�XQD�FRVD�HQ�PHQWH�OD�SURWHFFLyQ�GH�VXV�FRQWUDWRV�\�ORV�EHQHILFLRV�IXWXURV�
KDVWD�DxRV�HQ�HO�IXWXUR��(OORV�HVWDEDQ�GLVSXHVWRV�D�WUDEDMDU�GXUR��D�SRQHU�PXFKDV�KRUDV�
SDUD�KDFHU�GHO�QHJRFLR�GH�FRQVWUXFFLyQ�GH�FKR]DV�XQ�p[LWR��SHUR�TXHUtDQ�HVWDU�VHJXURV�GH�
TXH�UHDOPHQWH�SXHGHQ�KDFHU�ORV�SDJRV�DGHXGDGRV�D�HOORV�HQ�HO�IXWXUR��(OORV�VDEtDQ�TXH�OD�
JHQWH�SXHGH�FDPELDU�GH�RSLQLyQ�\�QR�GHVHH�VHJXLU�SDJDQGR�HQ�HO�IXWXUR��3RU�OR�WDQWR��VH�
KDEtDQ�UHXQLGR�ORV�OtGHUHV�FRQ�OD�HVSHUDQ]D�GH�TXH�SXGLHUDQ�OOHJDU�D�GHFLVLRQHV�TXH�OHV�
GDUtDQ�SURWHFFLyQ�HQ�HO�IXWXUR�



�� 

(Q�XQ�WRQR�DPLVWRVR��$QGUH�FRPHQ]y���&RQILDPRV�HQ�ORV�LQGLYLGXRV�\�OD�PD\RUtD�GH�ORV�
RWURV�QLxRV�DTXt��SHUR�WHQHPRV�TXH�DVHJXUDUQRV�GH�TXH�WRGRV�HVWDPRV�GH�DFXHUGR�SDUD�
FRQWLQXDU�FRQ�ORV�SODQHV��\D�VDEHV��ODV�UHJODV��1R�TXHUHPRV�VHU�HQJDxDGRV�\�SHUGHU�
QXHVWUR�GLQHUR�HQ�HO�IXWXUR��4XHUHPRV�UHJODPHQWRV�R�OH\HV�SDUD�VHUYLU�FRPR�UHJODV��'H�
HVWD�PDQHUD��OD�JHQWH�QR�SXHGH�HQRMDUVH�R�DOJR�DVt�\�VyOR�FDPELDU�GH�RSLQLyQ��1R�
TXHUHPRV�TXH�ODV�HPRFLRQHV�JRELHUQHQ��SRUTXH�FDPELDQ�FRQ�GHPDVLDGD�IUHFXHQFLD��� 

�<�QR�HV�VyOR�SDUD�QRVRWURV���$OOHQ�KDEOy���/RV�QLxRV�QRV�FRQWUDWDQ�SDUD�FRQVWUXLU�ODV�
FKR]DV��\�OD�JHQWH�TXH�UH~QHQ�ORV�PDWHULDOHV�TXH�YD�D�XWLOL]DU��WRGR�HO�PXQGR�WLHQH�TXH�
VDEHU�TXH�ORV�DFXHUGRV�DOFDQ]DGRV�HVWH�DxR�VHUi�KRPHQDMHDGR�HO�DxR�TXH�YLHQH�\�HO�
GHVSXpV�GH�HVR��\�DVt�VXFHVLYDPHQWH�� 

.RYULFK�HVWDED�DQVLRVR�SRU�KDEODU���(VWR\�VHJXUR�TXH�QR�PH�JXVWDUtD�TXH�'DYLG�\�\R�
SUHSDUDPRV�WRGR�HO�SOiVWLFR�SDUD�OD�YHQWDQD�GH�OD�FDEDxD�GH�DOJXLHQ�\�HQWRQFHV�VH�SRGUtD�
YROYHU�HQ�VX�SDODEUD�\�VDOLUVH�FRQ�OD�VX\D��(VWR\�GH�DFXHUGR��XQ�HVWDGR�GH�GHUHFKR�HV�
LPSRUWDQWH�R�DOJXLHQ�SRGUtD�UHVXOWDU�KHULGR���
�7RGRV�WLHQHQ�GHUHFKR�D�VHU�WUDWDGRV�FRQ�MXVWLFLD���GLMR�'DYLG��/XHJR�PLUy�ILMDPHQWH�D�
6DEHWKD��SHUR�QDGLH�SDUHFtD�GDUVH�FXHQWD�GH�VX�PLUDGD���6L�WHQHPRV�LPSHULR�GH�OD�OH\��
HQWRQFHV�OD�JHQWH�FRGLFLRVD�QR�SXHGHQ�FDPELDU�ODV�FRVDV�VLPSOHPHQWH�SRUTXH�VHUtD�EXHQR�
SDUD�HOORV��/DV�UHJODV�VRQ�OD�OH\��9DQ�D�WHQHU�TXH�LU�SRU�OD�OH\���

6DEHWKD�\�0DUFHOOD�TXHUtDQ�FODUDPHQWH�LPSHULR�GH�OD�OH\�SDUD�TXH�HO�GLQHUR�TXH�LEDQ�D�
LQYHUWLU�SDJDUtD�HQ�ORV�EHQHILFLRV�IXWXURV��1R�TXHUtDQ�TXH�ODV�FRQGLFLRQHV�R�UHJODV�VH�
SRGUtDQ�FDPELDU�HQ�PHGLR�GHO�SURFHVR�

�6yOR�WLHQH�VHQWLGR���GLMR�0DUFHOOD���+DJR�LQYHUVLRQHV�KR\��\�\R�TXLHUR�TXH�OD�OH\�PH�
FXLGH�PDxDQD�����\D�VDEHV��SDUD�SURWHJHUPH��<D�OR�FUHR�TXH�HVWR\�SRU�LPSHULR�GH�OD�
OH\�TXH�QR�TXLHUR�TXH�QDGLH�FDPELD�HO�FRQWUDWR�GHVSXpV�GH�TXH�\D�KH�WRPDGR�HO�ULHVJR�
�� 
��WHQJR�RWUD�UD]yQ�SDUD�TXHUHU�LPSHULR�GH�OD�OH\���GLMR�6DEHWKD���'RQGH�KD\�YHUGDGHUR�
HVWDGR�GH�GHUHFKR�HV�PX\�SRFR�HO�VRERUQR��<R�Vp�GH�HVWR�SRU�HVWDU�FHUFD�DO�QHJRFLR�GH�
PLV�SDGUHV��KDFH�TXH�WRGR�FXHVWD�PiV��6H�UHSURGXFH�OD�GHVKRQHVWLGDG��1R�PH�JXVWD��1R�
WLHQH�FDELGD�HQ�ORV�QHJRFLRV�HILFLHQWH���

7RPDURQ�XQ�YRWR��)XH�XQiQLPH��6HUtDQ�XQD�VRFLHGDG�UHJLGD�SRU�OH\HV�\�QR�SRU�
FDSULFKR��6X�DFWLYLGDG�VH�OOHYDUi�D�FDER�HQ�HO�PDUFR�GHO�HVWDGR�GH�GHUHFKR�

�3RU�OR�WDQWR��SDUHFH�TXH�WHQHPRV�XQ�DFXHUGR���GLMR�$QGUH���+HPRV�WRPDGR�OD�GHFLVLyQ�
GH�HMHFXWDU�QXHVWUD�SHTXHxD�HFRQRPtD�DO�HVWDGR�GH�GHUHFKR��(VR�HV�EXHQR��&UHR�TXH�QRV�
KDUi�PiV�HILFLHQWH�\�SUyVSHUR���

(Q�PHGLR�GH�JHVWRV�\�VRQULVDV�HO�JUXSR�VH�VHSDUy�GH�OD�QRFKH��&DGD�XQR�VH�VHQWtD�ELHQ��
$TXt��HQ�VX�SHTXHxR�YDOOH��SUREDEOHPHQWH�SHUGLGR�SDUD�HO�PXQGR�H[WHULRU�GXUDQWH�DxRV�
\�DxRV��\�WDO�YH]�SDUD�VLHPSUH��WHQtDQ�XQD�PDQHUD�GH�VHJXLU�DGHODQWH��(O�HVWDGR�GH�
GHUHFKR�QR�VyOR�YD�D�PDQWHQHU�ODV�FRQGLFLRQHV�HFRQyPLFDV�PiV�SUHYLVLEOH��\D�TXH�
GHVDUUROODQ�ODV�HPSUHVDV�HQ�VX�QXHYD�YLGD�HQ�HVWH�YDOOH��SHUR�OD�JHQWH�VHUtDQ�WUDWDGR�
MXVWDPHQWH��1DGLH�SRGtD�GREODU�OD�OH\�VyOR�SDUD�VDWLVIDFHU�VX�FRGLFLD�

+DEtD�XQ�VHQWLPLHQWR�GH���YDPRV�D�KDFHUOR���9DPRV�D�UHXQLU��WUDWDU�D�ORV�GHPiV�GH�
PDQHUD�MXVWD��\�SRQHU�HQ�PDUFKD�QHJRFLRV�\�DVXPLU�SXHVWRV�GH�WUDEDMR�TXH�UHVSRQGDQ�D�
QXHVWUDV�QHFHVLGDGHV�SDUD�OD�YLGD�FRWLGLDQD��6t��SRGHPRV�KDFHU�HVWR���



�� 

3ULQFLSLR����(VWDELOLGDG�GH�OD�VLWXDFLyQ�HFRQyPLFD�SHUPLWH�D�SURSLHWDULRV��
WUDEDMDGRUHV�H�LQYHUVRUHV�SDUD�SUHGHFLU�SUREDEOHV�EHQHILFLRV�IXWXURV�

 *              * 

(Q�ORV�WLHPSRV�GH�OD�QDYHJDFLyQ��ORV�FRPHUFLDQWHV��TXH�SHQVDEDQ�TXH�ODV�FRQGLFLRQHV�
HFRQyPLFDV�VH�PDQWHQGUtDQ�HVWDEOHV��FRQVWUX\HURQ�EXTXHV�FRPR�pVWH��(V�SRU�HVR�TXH�
WRPDURQ�HO�ULHVJR�\�SXVLHURQ�VX�GLQHUR�HQ�OD�FRQVWUXFFLyQ�GH�pVWD��&RQ�OD�HVWDELOLGDG�
HFRQyPLFD��KLFLHURQ�JDQDQFLDV��6yOR�FXDQGR�ODV�FRQGLFLRQHV�HFRQyPLFDV�VH�PDQWXYLHURQ�
HVWDEOHV�TXH�SRGtDQ�YHQGHU�SURGXFWRV�GH�FRPHUFLR�HQ�SDtVHV�GH�WRGR�HO�PXQGR� 

(Q�ORV�WLHPSRV�PRGHUQRV��XQ�WUDEDMDGRU�VH�DUULHVJD�\�FRPSUD�XQD�FDPLRQHWD�QXHYD�FRQ�
VX�DXPHQWR�VDODULDO��8Q�LQYHUVRU�GHFLGH�WRPDU�XQ�ULHVJR�\�SRQHU�VXV�DKRUURV�HQ�XQD�
HPSUHVD�GH�QXHYD�FUHDFLyQ��/D�JHQWH�WRPD�ULHVJRV�HQ�TXH�SXHGDQ�SUHGHFLU�TXH�VH�
EHQHILFLDUiQ�GH�HOORV��&XDQGR�ODV�FRQGLFLRQHV�HFRQyPLFDV�VRQ�HVWDEOHV��HV�SRVLEOH�
SUHGHFLU�ODV�JDQDQFLDV�IXWXUDV��&XDQGR�ODV�FRQGLFLRQHV�HFRQyPLFDV�VH�YXHOYHQ�
LQHVWDEOHV�ODV�SUHGLFFLRQHV�QR�VRQ�YHUGDG��&XDQGR�ORV�EHQHILFLRV�VRQ�SUHGHFLEOHV�
WUDEDMDGRUHV��SURSLHWDULRV�H�LQYHUVRUHV�WRGR�VH�OOHYDUDQ�D�ULHVJRV�FRQ�HO�ILQ�GH�REWHQHU�
EHQHILFLRV��(VWR�HV�FLHUWR�SDUD�ORV�WUDEDMDGRUHV�\�ORV�LQYHUVRUHV�WDPELpQ��D�SHVDU�GH�TXH�
ORV�SURSLHWDULRV�VH�XWLOL]DQ�HQ�HO�HMHPSOR�VLJXLHQWH�

8Q�HPSUHVDULR�TXLHUH�FRQVWUXLU�XQD�IiEULFD��SRU�OR�TXH�FRPSUD�OD�WLHUUD��&RPR�
SURSLHWDULR��WLHQH�TXH�SDJDU�OD�LQVWDODFLyQ�GH�DOFDQWDULOODGR�\�VHUYLFLRV�GH�DJXD�
VXEWHUUiQHRV��OD�SDYLPHQWDFLyQ�GH�ODV�FDO]DGDV�\�FDUUHWHUDV��eO�WLHQH�TXH�JDVWDU�PiV�
GLQHUR�SDUD�RIUHFHU�XQ�VHUYLFLR�HOpFWULFR�\�WHOHIyQLFR�D�VX�WLHUUD��'HVSXpV�GH�KDEHU�KHFKR�
HVWR��VH�SXHGH�DSUHQGHU�WRGDV�ODV�QRUPDV�GH�FRQVWUXFFLyQ�\�FRQWUDWDU�D�SURIHVLRQDOHV�GH�
OD�FRQVWUXFFLyQ�SDUD�OD�FRQVWUXFFLyQ�GH�VX�IiEULFD��eO�FRQVXOWD�FRQ�DERJDGRV�\�
FRQWDGRUHV�SDUD�DVHJXUDUVH�GH�TXH�VLJXH�OD�OH\�HQ�OD�FRQWUDWDFLyQ�GH�WUDEDMDGRUHV�\�HO�
PDQWHQLPLHQWR�GH�UHJLVWURV�GH�QHJRFLRV�SURSLRV��(O�SXQWR�HV�TXH�KD�SDVDGR�XQ�PRQWyQ�
GH�GLQHUR�VREUH�OD�EDVH�GH�VXV�SUHGLFFLRQHV�SDUD�JDQDU�XQ�EHQHILFLR�

6L�ODV�FRQGLFLRQHV�VH�YXHOYHQ�LQHVWDEOHV�VXV�SUHGLFFLRQHV�QR�VRQ�EXHQDV��¢<�VL�ORV�
WUDEDMDGRUHV�QR�YDQ�D�YHQLU��R�HO�SURGXFWR�TXH�VH�YD�D�KDFHU�DKRUD�SXHGHQ�VHU�LPSRUWDGRV�
D�PHQRU�FRVWR��R�HO�HMpUFLWR�H[LJH�VRERUQRV�SDUD�OD�OODPDGD��SURWHFFLyQ��R�GH�OD�WDVD�GH�
LPSXHVWR�VREUH�DFWLYLGDGHV�HFRQyPLFDV�GH�GREOHV�VXV�EHQHILFLRV�SUHYLVWRV�VH�SLHUGHQ��
3DUD�VX�SUHGLFFLyQ�GH�REWHQHU�XQ�EHQHILFLR�VH�KDJD�UHDOLGDG��ODV�FRQGLFLRQHV�HFRQyPLFDV�
GHEHQ�SHUPDQHFHU�HVWDEOHV�

+LVWRULD 

$QGUH�\�$OOHQ�HVWDEDQ�PiV�UHODMDGRV�GHVSXpV�GH�KDEHU�FXPSOLGR�FRQ�HO�JUXSR��(O�
HVWDGR�GH�GHUHFKR�SUHYDOHFHUtD�\�HVWDEDQ�FRQWHQWRV��6HUtD�VX�PHMRU�DPLJR�GHVGH�TXH�
LEDQ�D�PDQHMDU�XQ�QHJRFLR��KDFHU�SURPHVDV�D�ORV�GHPiV��\�TXH�OD�JHQWH�TXH�GHEH�GLQHUR��
(OORV�VHUtDQ�UHVSDOGDGRV�SRU�OD�OH\�

�3HUR� \R� QR� OR� Vp��� GLMR�$OOHQ� D�$QGUH�� �7HQHPRV� LPSHULR� GH� OD� OH\� SRU� OR� TXH� QR�
SRGHPRV�VHU�HQJDxDGRV��SHUR�OR�TXH�VL�SRU�DOJ~Q�PLODJUR�QRV�UHVFDWHQ�1R�YDQ�D�WHQHU��
GHPDQGD�SRU�QXHVWUDV�FDEDxDV��



�� 

�$Vt�TXH�DKRUD�TXH�XVWHG�HV�JUDQ�KRPEUH�GH�QHJRFLRV��TXLHUHV�TXH�QRV�TXHGHPRV�
SHUGLGR�SDUD�VLHPSUH���$QGUH�VRQUHtD�PLHQWUDV�KDEODED��SHUR�DXQ�KL]R�VX�SXQWR�

�1R��W~�VDEHV�TXH�\R�UHDOPHQWH�QR�TXLHUR�GHFLU�HVR���GLMR�$OOHQ���3HUR�QRVRWURV�QR�
QHFHVLWDPRV�QDGD�DOWHUDU�HO�QHJRFLR��(Q�HVWH�PRPHQWR��WHQHPRV�FOLHQWHV���

�6t��DVt�HV��$QGUH�GLMR���SHUR�HO�SXQWR�HV��HVR�SRGUtD�FDPELDU��3RGUtDPRV�HVWDU�HQ�VHULRV�
SUREOHPDV��¢'H�TXp�VLUYH�WHQHU�LPSHULR�GH�OD�OH\�SDUD�TXH�QXHVWURV�FRQWUDWRV�VHDQ�
HMHFXWDEOHV��VL�QR�WHQHPRV�FRQWUDWRV��1HFHVLWDPRV�XQ�IOXMR�FRQVWDQWH�GH�FOLHQWHV�TXH�
ILUPDQ�FRQWUDWRV��QR�VyOR�XQ�JUDQ�SLFR��\�OXHJR�QDGD���

�(VR�HV�OR�TXH�PH�KD�WHQLGR�SUHRFXSDQGR���GLMR�$OOHQ���&XDQGR�YHR�TXH�ORV�EHQHILFLRV�
VRQ� SUREDEOH�� HVWR\� GLVSXHVWR� D� WRPDU� XQ� ULHVJR�� 3HUR� QR� SRGHPRV� WHQHU� ODV� FRVDV�
FDPELDQGR� WRGR� HO� WLHPSR�� HV� LPSRVLEOH� SUHGHFLU� FyPR� LUiQ� ODV� FRVDV�� <� OR� PiV�
LPSRUWDQWH��QR�YDPRV�D�VHU�FDSDFHV�GH�SUHGHFLU�ORV�EHQHILFLRV���

'HFLGLHURQ�OODPDU�GH�QXHYR�DO�JUXSR�\�KDEODU�DFHUFD�GH�FyPR�PDQWHQHU�
FRQGLFLRQHV�HVWDEOHV��SRU�OR�TXH�ODV�SUHGLFFLRQHV�SXHGHQ�VHU�KHFKDV�

(VWD�YH]�6DEHWKD�HUD�WUDQTXLOD�\�GHMy�TXH�RWUD�SHUVRQD�GLULMD��<D�HQWHQGLy
TXH�SDUD�TXH�HOOD�FRQVLJD�PXFKR�GLQHUR��WHQtDQ�TXH�HVWDELOL]DU�ODV�FRVDV��6L�ODV�
FRQGLFLRQHV�VH�PDQWHQGUiQ�HVWDEOHV��ORV�SODQHV�SXHGHQ�VHU�KHFKDV�\�OOHYDGDV�D�FDER�\�
ORV�UHVXOWDGRV�GHVHDGRV�YHQGUtDQ��(OOD�SRGUtD�SUHGHFLU�GHYHQLU�ULFD�VL�QDGD�LPSRUWDQWH�
KD�FDPELDGR��(OOD�SHUPDQHFLy�HQ�VLOHQFLR��SDUD�QR�KDFHUOR�PiV�REYLR�GH�OR�TXH�\D�HUD�
GH�TXH�TXHUtD�OOHJDU�D�VHU�ULFD�

7UDV�XQ�EUHYH�GHEDWH��'DYLG�GLMR�FRQ�VDUFDVPR���(QWRQFHV��¢FyPR�SRGHPRV�FRQWURODU�
HO�FOLPD"�¢7LHQHV�DOJXQD�LGHD�SDUD�HVR"��

1DGLH�WHQtD�QLQJXQD�LGHD�SDUD�FRQWURODU�HO�FOLPD� 

�(V�PHMRU�SHUPLWLU�HVH�WLSR�GH�FRVDV���GLMR���'HPDVLDGR�PDO�WLHPSR�\�QR�YDPRV�D�
SRGHU�FRQVWUXLU�FDVHWDV�GXUDQWH�VHPDQDV��LQFOXVR�PHVHV��

(OORV�VDEtDQ�TXH�pO�WHQLD�UD]yQ��(O�WLHPSR�SXHGH�FDPELDU�HQ�FXDOTXLHU�PRPHQWR�TXH�
TXHUtD�QR�SRGtDQ�SUHGHFLU�HO�WLHPSR��6X�JUXSR�VH�FHQWUD�SULQFLSDOPHQWH�HQ�HO�QHJRFLR�GH�
FRQVWUXFFLyQ�GH�FKR]DV�\�QHJRFLRV�UHODFLRQDGRV�FRQ�HVR��6L�HO�QHJRFLR�GH�FRQVWUXFFLyQ�
GH�FKR]DV�QR�IXQFLRQD��VXV�VXHxRV�VH�GLVROYHUtDQ�
)LQDOPHQWH�.RYULFK�OR�UHVXPLy���1HFHVLWDPRV�XQDV�FRQGLFLRQHV�HVWDEOHV�SDUD�PDQWHQHU�
HO�QHJRFLR�UHQWDEOH��3RGHPRV�LPDJLQDU�XQD�IRUPD�GH�FRQWURODU�OD�GHPDQGD�GH�FKR]DV��
/RV�QLxRV�SXHGHQ�SDUWLFLSDU�HQ�XQD�ORWHUtD�SDUD�YHU�TXLpQ�YD�D�FRPSUDU�HVWH�PHV��RWUD�
ORWHUtD�SDUD�HO�SUy[LPR�PHV�\�DVt�VXFHVLYDPHQWH��/D�GHPDQGD�GH�FDEDxDV�PDQWHQGUi�ORV�
PDWHULDOHV�QHFHVDULRV��FDEDxDV�QHFHVDULRV�\�ORV�WUDEDMDGRUHV�QHFHVDULRV�EDVWDQWH�HVWDEOH�
��

0DUFHOOD�DJUHJy���<�VyOR�WHQHPRV�TXH�YLYLU�FRQ�OD�LQFHUWLGXPEUH�GH�ODV�FRQGLFLRQHV�
PHWHRUROyJLFDV��(VR�SXHGH�VHU�PX\�GXUR�SDUD�HO�QHJRFLR���



�� 

<�OXHJR��HQ�HO�~OWLPR�PRPHQWR��DJUHJy���SHUR�FUHR�TXH�OR�VXILFLHQWH�GH�ODV�FRQGLFLRQHV�
TXH�DIHFWDQ�D�OD�HPSUHVD�VRQ�HVWDEOHV�\�SRU�OR�WDQWR�SRGHPRV�SUHGHFLU�ODV�JDQDQFLDV��
'LJR��YDPRV�D�VHJXLU�DGHODQWH�\�HVSHUDU�D�REWHQHU�EHQHILFLRV��� 



�� 





�&UHDFLyQ�GH�(PSOHR�



 

3ULQFLSLR����&XDQGR�ORV�HPSUHVDULRV�LQLFLDQ�QHJRFLRV�D�PHQXGR�WLHQHQ�TXH�SHGLU�
GLQHUR�SUHVWDGR��FDSLWDO��\�GHYROYHU�HO�GLQHUR�HQ�SHTXHxDV�FDQWLGDGHV�D�WUDYpV�GHO�
WLHPSR�  

/D�PD\RUtD�GH�OD�JHQWH�QR�WLHQH�VXILFLHQWH�GLQHUR��FDSLWDO��SDUD�SDJDU�WRGRV�ORV�FRVWRV�GH�
LQLFLDU�XQ�QXHYR�QHJRFLR��(Q�PXFKDV�HPSUHVDV��ORV�GXHxRV��QRVRWURV�ORV�OODPDPRV�
�HPSUHVDULRV���WHQGUiQ�XQ�HGLILFLR��DOJR�GH�WLHUUD��\�ORV�FRFKHV�R�FDPLRQHV��PRELOLDULR�GH�
RILFLQD��PiTXLQDV��\�ORV�VHUYLFLRV�SURIHVLRQDOHV�GH�FRQWDGRUHV�\�DERJDGRV��(Q�DOJXQRV�
SDtVHV��WDPELpQ�SXHGHQ�WHQHU�TXH�SDJDU�VRERUQRV��7RGDV�HVWDV�FRVDV�VH�VXPDQ�D�XQD�JUDQ�
FDQWLGDG�GH�GLQHUR��6L�HOORV�QR�WLHQHQ�HO�GLQHUR���¢TXp�SXHGHQ�KDFHU"�

/RV�HPSUHVDULRV�SXHGHQ�LU�DO�EDQFR�\�VROLFLWDU�XQ�SUpVWDPR��/HV�SXHGH�GDU�XQR�GH���
DxRV�����DxRV��R�LQFOXVR�XQ�SUpVWDPR�GH����DxRV��(O�EDQFR�KDFH�PXFKDV�SUHJXQWDV��
¢([LVWH�XQ�SODQ�GH�FyPR�VH�HVSHUD�TXH�HO�QHJRFLR�YD�RSHUDU�GXUDQWH�ORV�SUy[LPRV���D���
DxRV"�¢7H�SDUHFH�TXH�HO�QHJRFLR�YD�D�WHQHU�p[LWR"�¢6H�KD�SHQVDGR�HQ�WRGRV�ORV�FRVWRV"�
¢+DEUi�XQ�EHQHILFLR�UD]RQDEOH"�¢6HUtDQ�ORV�SUHVWDWDULRV�UHVSRQVDEOH�\�SDJDU�HO�GLQHUR�DO�
EDQFR"�¢7LHQHQ�XQD�KLVWRULD�SHUVRQDO�GH�VHU�UHVSRQVDEOH"�6L�WRGDV�ODV�UHVSXHVWDV�VRQ�
�Vt���HO�EDQFR�SUHVWD�HO�GLQHUR�\�FREUD�LQWHUHVHV�SRU�OR�TXH�HO�EDQFR�SXHGH�REWHQHU�XQ�
EHQHILFLR� 

'LJDPRV�TXH�ORV�HPSUHVDULRV�SLGLHURQ�SUHVWDGR����������DO����GH�LQWHUpV�DQXDO��D�
GHYROYHU�HQ�XQ�SHULRGR�GH����DxRV��(VWH�GLQHUR�VH�LQLFLy�HO�QHJRFLR��3HUR�WLHQHQ�TXH�
WRPDU�SDUWH�GH�VXV�JDQDQFLDV�GHO�QHJRFLR�FDGD�PHV�SDUD�SDJDU�HO�SUpVWDPR�EDQFDULR��
7LHQHQ�TXH�WUDEDMDU�GXUR�SDUD�KDFHU�TXH�HO�QHJRFLR�WHQJD�p[LWR�SDUD�TXH�SXHGDQ�SDJDU�D�
ORV�WUDEDMDGRUHV��FRPSUDU�LQVXPRV�\�PDWHULDV�SULPDV��SDJDU�DO�EDQFR�\�REWHQHU�XQ�
EHQHILFLR�D�Vt�PLVPRV��(OORV�QXQFD�SRGUtDQ�KDEHU�LQLFLDGR�HO�QHJRFLR�VLQ�XQ�SUpVWDPR�
GHO�EDQFR��&RQ�HO�EHQHILFLR�GH�OD�HPSUHVD�TXH�SXHGHQ�SDJDU�DO�EDQFR�FDGD�PHV�\�D~Q�DVt�
WHQHU�XQ�EHQHILFLR�SDUD�HOORV�PLVPRV�

+LVWRULD 

$OOHQ�\�$QGUH�KDEtDQ�DOJXQRV�JDVWRV��SHUR�QR�WHQtDQ�GLQHUR��1R�KDEtD�EDQFRV�HQ�VX�
SHTXHxR�YDOOH�GHO�DFFLGHQWH�DpUHR�

�¢4Xp�YDPRV�D�KDFHU"��3UHJXQWy�$OOHQ�HQ�XQ�WRQR�SUHRFXSDGR��eO�\�$QGUH�DPERV�
VDEtDQ�TXH�WHQtDQ�TXH�HVWDU�GLVSXHVWRV�D�SDJDU�ORV�VXHOGRV��SDJDU�SRU�HO�SOiVWLFR�GH�ODV�
YHQWDQDV��WHQHU�GLQHUR�SDUD�WUDWDUOHV�ELHQ�D�ORV�FOLHQWHV�FRQ�UHJDORV��\�YDULDV�RWUDV�
FRVDV��6L�TXHUtDQ�VHU�ORV�KRPEUHV�GH�QHJRFLRV�IXHUWHV��WHQtDQ�TXH�PDQWHQHUVH�D�OD�
YDQJXDUGLD�GHO�MXHJR��7HQtDQ�TXH�SHQVDU�HQ�LGHDV�GH�QHJRFLR�\�SRQHUODV�HQ�SUiFWLFD�
DQWHV�GH�TXH�DOJXLHQ�OR�KDJD��4XHUtDQ�PDQWHQHUVH�D�OD�YDQJXDUGLD��3DUD�HVR�VH�QHFHVLWD�
GLQHUR�



�� 

$QGUH�KDEOy���/RV�GRV�VDEHPRV�TXLHQ�WLHQH�HO�GLQHUR�����6DEHWKD�\�0DUFHOOD��3XHGH�VHU�
TXH�GHO�PLVPR�PRGR�TXH�FDPELDQ�GH�QRPEUH�D��EDUUDV�GH�RUR��\��EROVDV�GH�GLQHUR���\D�
TXH�VRQ�OR�PiV�SDUHFLGR�TXH�WHQHPRV�HQ�QXHVWUR�SHTXHxR�YDOOH�D�XQ�EDQFR���

$OOHQ�VH�HFKy�D�UHtU��\�VX�ULVD�WUDMR�XQD�VRQULVD�D�OD�FDUD�GH�VX�SDUHMD���7LHQHV�UD]yQ�
$QGUH��7HQHPRV�TXH�LU�D�OD�VHxRULWD�EDUUDV�GH�RUR�\�OD�VHxRULWD�EROVDV�GH�GLQHUR�LJXDO�
FRPR�KDFtDQ�QXHVWURV�SDGUHV�FXDQGR�LEDQ�DO�EDQFR��HO�VRPEUHUR�HQ�OD�PDQR��FXDQGR�
QHFHVLWDEDQ�GLQHUR�SDUD�LQLFLDU�XQD�QXHYD�DYHQWXUD��� 

�%XHQR���GLMR�$QGUH���<R�FUHR�TXH�SXHGH�D\XGDU�VL�XWLOL]DPRV�VXV�QRPEUHV�FRUUHFWRV��
SHUR�HVWR\�GH�DFXHUGR��2�ELHQ�HVSHUDU�KDVWD�TXH�HO�GLQHUR�FDH�GHO�FLHOR�GH�IRUPD�
JUDWXLWD��R�LU�D�FRJHU�XQ�SUpVWDPR�SDUD�HPSH]DU�QXHVWUD�QXHYD�HPSUHVD���

�<�XVWHG�VDEH�TXH�YDQ�D�WHQHU�XQ�PRQWyQ�GH�SUHJXQWDV���$OOHQ�LQWHUYLQR��YDQ�D�TXHUHU�
VDEHU�TXH�UHDOPHQWH�SRGHPRV�KDFHU�GH�HVWD�FRVD�XQ�H[LWR�DQWHV�GH�SRQHU�VX�GLQHUR�HQ�
ULHVJR�
�1R�SXHGR�GHFLU�TXH�ORV�FXOSR���GLMR�$QGUH���<��DGHPiV��QR�YD�D�ODVWLPDU�D�TXH�
WHQJDPRV�XQ�SODQ��HV�EXHQR�VDEHU�KDFLD�GyQGH�QRV�GLULJLPRV��VREUH�WRGR�FRQ�HO�GLQHUR�
GH�RWUDV�SHUVRQDV�TXH�WHQHPRV�TXH�SDJDU��

�6L����GLMR�$OOHQ���6HUi�PHMRU�TXH�WHQJDPRV�FXLGDGR��7HQHPRV�TXH�SDJDU�WRGRV�ORV�
JDVWRV�GH�FDGD�PHV��\�OXHJR�WHQHPRV�TXH�KDFHU�XQ�SDJR�GH�QXHYR�DO�%�2�'��<�GHVSXpV�
GH�WRGR�HVR��HVSHUR�TXH�WHQJDPRV�DOJ~Q�EHQHILFLR�SDUD�QRVRWURV��HV�HO�SXQWR�GH�HQWUDU�
HQ�HO�QHJRFLR��VDEHV"���

�¢4Xp�SDVD�FRQ�HVWDV�FRVDV�%�2�'"��3UHJXQWy�$QGUH���¢7H�HVWDV�YROYLHQGR�ORFR"� 

�1R��QR�PH�HVWR\�YROYLHQGR�ORFR���UHSOLFy�$OOHQ���%�2�'�VLJQLILFD��%DQFR�GH�%DUHV�
\�%ROVDV���7HQtDQ�XQD�EXHQD�FDUFDMDGD�\��D�FRQWLQXDFLyQ��VH�GLULJLHURQ�D�EXVFDU�D�
ODV�QLxDV�FRQ�HO�GLQHUR�



�� 

3ULQFLSLR����/RV�WUDEDMRV�VH�FUHDQ�FXDQGR�ODV�HPSUHVDV�FUHFHQ�R�QXHYDV�HPSUHVDV�VH�FUHDQ. 

* * * 

/D�PD\RUtD�GH�OD�JHQWH�REWLHQH�VX�GLQHUR�WUDEDMDQGR�HQ�XQ�HPSOHR��/R�TXH�FUHD�SXHVWRV�
GH�WUDEDMR"�/RV�WUDEDMRV�VH�FUHDQ�FXDQGR�XQ�SURSLHWDULR�VH�H[SDQGH�VX�QHJRFLR��3RU�
HMHPSOR��XQ�SURSLHWDULR�WLHQH�XQ�QHJRFLR�TXH�WLHQH�PHVDV�\�VLOODV��eO�FRQWUDWD�D�WUHV�
WUDEDMDGRUHV�\�XQ�YHQGHGRU�GH�PHGLR�WLHPSR��(QWRQFHV�GHFLGH�TXH�WDPELpQ�TXLHUH�KDFHU�
ODV�FDPDV��3HUR�VXV�WUHV�WUDEDMDGRUHV�HVWiQ�RFXSDGRV�KDFLHQGR�PHVDV�\�VLOODV��eO�WLHQH�TXH�
FRQWUDWDU�D�GRV�SHUVRQDV�PiV�SDUD�KDFHU�ODV�FDPDV��eO�FRQWUDWD�HO�YHQGHGRU�D�WLHPSR�
FRPSOHWR��\D�TXH�WLHQHQ�PiV�DUWtFXORV�SDUD�YHQGHU��(Q�HVWH�HMHPSOR��GRV�\�PHGLR�GH�
QXHYRV�SXHVWRV�GH�WUDEDMR�IXHURQ�FUHDGRV�SRUTXH�HO�SURSLHWDULR�GHFLGLy�KDFHU�FUHFHU�VX�
QHJRFLR�

0LUD�HO�GLEXMR��(O�HPSUHVDULR�FRPHQ]y�KDFLHQGR�VyOR�EDORQHV��7XYR�p[LWR�\�GHFLGLy�
KDFHU�FUHFHU�VX�QHJRFLR��$xDGLy�SDWLQHV�D�VX�LQYHQWDULR��eO�KL]R�PiV�GLQHUR�\�FRQWUDWy�D�
PiV�WUDEDMDGRUHV��3RU�~OWLPR��DxDGLy�XQD�OtQHD�GH�MXHJRV�LQIDQWLOHV��YHQWD�GH�FRVDV�FRPR�
WDEODV�GHVOL]DQWHV��&DGD�YH]�TXH�VH�GHMy�FUHFHU�HO�QHJRFLR��FUHy�QXHYRV�SXHVWRV�GH�
WUDEDMR�

,QLFLDU�XQ�QXHYR�QHJRFLR�FUHD�SXHVWRV�GH�WUDEDMR�WDPELpQ��3RU�HMHPSOR��XQ�HPSUHVDULR�
LQLFLD�XQD�IiEULFD�GH�URSD��eO�WLHQH�XQ�SRFR�GH�GLQHUR�\�FRQVLJXH�XQ�SUpVWDPR�EDQFDULR�
WDPELpQ��6H�DOTXLOD�HO�HGLILFLR�YDFtR�GH�XQ�YHFLQR�\�FRQWUDWD�WUDEDMDGRUHV�SDUD�SLQWDU��
SRQHU�YHQWDQDV�QXHYDV�\�DFWXDOL]DU�HO�VLVWHPD�HOpFWULFR��&RPSUD�PiTXLQDV�\�RWUDV�
KHUUDPLHQWDV�GH�FRVWXUD�SDUD�OD�FRQIHFFLyQ�GH�URSD��6H�HPSLH]D�SHTXHxR��6H�SXHGH�
DPSOLDU�SRVWHULRUPHQWH�VL�HO�QHJRFLR�WLHQH�p[LWR��eO�FRQWUDWD�D�XQD�SHUVRQD�GH�PHGLR�
WLHPSR�SDUD�PDQWHQHU�ODV�PiTXLQDV��OD�FRQVWUXFFLyQ�\�SDUD�FRQGXFLU�HO�FDPLyQ�GH�
UHSDUWR��&RQWUDWD�D�XQ�YHQGHGRU�TXH�WDPELpQ�PDQWHQGUi�UHJLVWURV�GLDULRV��&RQWUDWD�D�
FXDWUR�SHUVRQDV�D�WUDEDMDU�ODV�PiTXLQDV�TXH�KDUiQ�GH�WHOD�OD�URSD��&UHy�FLQFR�\�PHGLR�GH�
QXHYRV�SXHVWRV�GH�WUDEDMR�HQ�HVWD�REUD�.   

3HUR�QR�VH�GHWLHQH�DOOt��/RV�UHSDUDGRUHV�WLHQHQ�XQ�WUDEDMR�WHPSRUDO��OD�SLQWXUD��WUDEDMRV�
GH�HOHFWULFLGDG�\�ODV�YHQWDQDV��(O�HPSUHVDULR�D\XGy�D�OD�IiEULFD�GH�PiTXLQDV�GH�FRVHU��
\D�TXH�FRPSUy�VX�SURGXFWR��<�HO�EDQFR�WHQtD�XQ�WUDEDMR�DGLFLRQDO�SDUD�VX�JHQWH�TXH�
FRPSLODQ�HO�SDSHOHR�SDUD�ORV�SUpVWDPRV��(PSUHVDV�HQ�FUHFLPLHQWR�\�OD�FUHDFLyQ�GH�
QXHYDV�HPSUHVDV�FUHDQ�SXHVWRV�GH�WUDEDMR�

+LVWRULD 

)XH�0DUFHOOD�TXLHQ�DFWXy�FRPR�XQ�EDQTXHUR�SUXGHQWH��3UHJXQWDV��SUHJXQWDV��SUHJXQWDV��
(VWDED�GHFLGLGD�D�DVHJXUDUVH�GH�TXH�$QGUH�\�$OOHQ�SRGUtDQ�RSHUDU�HO�QHJRFLR�FRQ�p[LWR��
4XHUtD�SDJRV�D�WLHPSR�FDGD�PHV�KDVWD�TXH�HO�SUpVWDPR�TXH�ORV�FKLFRV�SHGtDQ�VH�SDJy�HQ�
VX�WRWDOLGDG��)LQDOPHQWH�VH�FRQYHQFLy�\�GHMy�GH�KDFHU�SUHJXQWDV��$QGUH�\�$OOHQ�VH�
VHQWtD�FRPR�VH�OHV�KDEtD�SHGLGR�D�WRGDV�ODV�SUHJXQWDV�SRVLEOHV��(VWDEDQ�FDQVDGRV�௙௙GH�
UHVSRQGHU�D�WRGDV�VXV�SUHJXQWDV�GLItFLOHV�!  



�� 

�1R�VH�HQRMH�FRQ�0DUFHOOD���GLMR�6DEHWKD��(OOD�VyOR�HVWi�KDFLHQGR�OD�GHELGD�GLOLJHQFLD�
SDUD�TXH�QXHVWUR�GLQHUR�HVWDUi�VHJXUR�HQ�VXV�PDQRV��4XHUHPRV�TXH�XVWHGHV�WHQJDQ�p[LWR��
SRUTXH�\D�VDEHV��VL�WLHQHQ�p[LWR��WHQHPRV�p[LWR�WDPELpQ���

$�SHVDU�GH�TXH�QR�HUD�WRWDOPHQWH�FLHUWR��$QGUH�WUDWy�GH�GDU�OD�LPSUHVLyQ�GH�TXH�ODV�
SUHJXQWDV�GH�0DUFHOOD�QR�KDEtDQ�VLGR�XQD�VRUSUHVD�SDUD�pO�  

�$OOHQ�\�\R�\D�KDEtDPRV�UHSDVDGR�WRGR�HVWR��+DEtDPRV�GHVFXEULU�H[DFWDPHQWH�FRPR�TXH�
TXHUtDPRV�HO�SULPHU�DxR�GH�OD�HPSUHVD�VH�௙௙YHD���
3DUD�QR�TXHGDUPH�DWUDV��$OOHQ�WLUy���+H�KHFKR�XQD�OLVWD�FRPSOHWD�GH�WRGRV�ORV�DUWtFXORV�
TXH�VH�QHFHVLWDQ�\�FXiQWR�YDQ�D�FRVWDU��(QWRQFHV�FDOFXOp�ORV�VDODULRV�GH�ORV�WUDEDMDGRUHV��
,QFOXVR�PH�GL�FXHQWD�GH�OD�FDQWLGDG�TXH�SDJDUtD�D�XVWHGHV�FDGD�PHV�����\�FDOFXOH�ORV�
EHQHILFLRV�WDPELpQ���

6RQULHQGR�DKRUD��$QGUH�GLMR�FRQ�DLUH�GH�VXILFLHQFLD���6XSRQJR�TXH�\D�FRQWHVWp�D�VXV�
SUHJXQWDV�� 

3HUR�0DUFHOOD�D~Q�WHQtD�XQD�SUHJXQWD�PiV�  

�¢+DV�SHQVDGR�HQ�FyPR�LQLFLDU�VX�QXHYR�QHJRFLR�D\XGDUi�D�WRGRV�ORV�QLxRV�DTXt"��
(OOD�KL]R�XQD�SDXVD���5HDOPHQWH�HV�XQ�VHUYLFLR�TXH��6DEHWKD�\�\R�HVWDPRV�KDFLHQGR��
&UHDFLyQ�GH�QXHYDV�HPSUHVDV�FUHDQ�SXHVWRV�GH�WUDEDMR��� 

�1R�OR�HQWLHQGR���FRQIHVy�$OOHQ���¢'H�TXp�PDQHUD�QXHVWUDV�GHFLVLRQHV�GH�KDFHU�
GLQHUR�FRQVWUX\HQGR�FKR]DV�D\XGDUi�D�ORV�GHPiV"� 

6DEHWKD�LQWHUYLQR��%XHQR��D�GHFLU�OD�YHUGDG��\R�VyOR�TXLHUR�JDQDU�GLQHUR��UHDOPHQWH�QR�
KH�SHQVDGR�PXFKR�DFHUFD�GH�ORV�RWURV�QLxRV��

�0LUD��ORV�QLxRV�QHFHVLWDQ�SXHVWRV�GH�WUDEDMR���$OOHQ�\�6DEHWKD�WRGDYtD�WHQtDQ�
PLUDGDV�FRQIXQGLGDV�HQ�VXV�FDUDV��SRU�OR�TXH�0DUFHOOD�WUDWy�GH�H[SOLFDU�XQ�SRFR�PiV�   

�7LHQHQ�TXH�WHQHU�DOJR�TXH�KDFHU�SDUD�QR�YROYHUVH�ORFR�FRQ�HO�DEXUULPLHQWR��3HUR�OR�PiV�
LPSRUWDQWH��WLHQHQ�TXH�JDQDU�GLQHUR��VL�QR�FRQ�GLQHUR�UHDO�TXH�WXYLPRV�FRQ�QRVRWURV�
FXDQGR�QRV�HVWUHOODPRV��HQWRQFHV�DOJR�PiV�TXH�DFW~D�LJXDO�TXH�HO�GLQHUR��� 



�� 

3ULQFLSLR�����(O�IiFLO�DFFHVR�DO�FDSLWDO�HV�QHFHVDULR�SDUD�HO�FUHFLPLHQWR�HFRQyPLFR�  

&RPR�YLPRV�HQ�OD�IiEULFD�GH�URSD��FXDQGR�XQD�SHUVRQD�WLHQH�p[LWR�HQ�ORV�QHJRFLRV��TXH�
HO�p[LWR�YD�D�D\XGDU�D�RWURV�D�WHQHU�p[LWR���6H�FRPSDUWH�HO�p[LWR��6L�XQD�PXMHU�VH�SODQWHD�
PiV�YHUGXUDV�SDUD�YHQGHU��HOOD�D\XGD�D�OD�SHUVRQD�HQ�HO�PHUFDGR�TXH�OH�DOTXLOD�XQ�
HVSDFLR�GH�YHQWD��(OOD�D\XGD�D�OD�JXDUGHUtD�GRQGH�FRPSUD�ODV�SODQWDV�MyYHQHV��\�OD�
VRFLHGDG�GH�OD�TXH�HOOD�FRPSUD�ODV�VHPLOODV��'HVSXpV�GH�OD�YHQWD�GH�ORV�YHJHWDEOHV��VH�
JDVWD�HO�GLQHUR�\�PiV�JHQWH�VH�EHQHILFLD��(OOD�FRPSUD�OD�URSD�SDUD�OD�IDPLOLD�\�SDUWH�GH�
ORV�EHQHILFLRV�YDQ�SDUD�HO�IDEULFDQWH�GH�URSD��(OOD�FRPSUD�XQD�UDGLR�\�OD�WLHQGD�GRQGH�OR�
FRPSUy�EHQHILFLD��,QFOXVR�SRGUtD�FRPSUDU�XQ�VLVWHPD�GH�ULHJR�HQ�SHTXHxD��OD�SHUVRQD�
TXH�VH�OR�YHQGLy�EHQHILFLDUi�\�DXPHQWDUi�VX�UHQGLPLHQWR��(QWRQFHV�HOOD�WLHQH�PiV�
YHUGXUDV�SDUD�YHQGHU�\�PiV�GLQHUR�SDUD�JDVWDU��<�Vt��FDGD�YH]�PiV�SHUVRQDV�VH�
EHQHILFLDUiQ�
'HELGR�D�ORV�HPSUHVDULRV�FRPR�HOOD��OD�IiEULFD��HO�DOPDFpQ�\�HO�FXDUWR�GH�QLxRV�SXHGHQ�
VHJXLU�SDJDQGR�D�VXV�HPSOHDGRV��$TXHOORV�HPSOHDGRV�JDVWDUiQ�VX�GLQHUR�HQ�RWUDV�
WLHQGDV�\�IiEULFDV��(VWH�JDVWR��D�VX�YH]��D\XGD�D�RWURV�SURSLHWDULRV�SDUD�PDQWHQHU�R�
FRQWUDWDU�HPSOHDGRV�DGLFLRQDOHV�

1DGD�GH�HVWR�VXFHGH�VL�OD�PXMHU�QR�SXHGH�SHGLU�SUHVWDGR�HO�GLQHUR�SDUD�FRPSUDU�VHPLOODV�
\�SODQWDV�MyYHQHV��(O�EDQFR�HQ�HO�GLEXMR�WLHQH�XQD�FDUD�VRQULHQWH��¢3XHGHV�DGLYLQDU�OR�
TXH�HVR�VLJQLILFD"�(VWR�VLJQLILFD�TXH�HVWH�EDQFR�HV�DPLJDEOH�SDUD�ORV�HPSUHVDULRV�TXH�
QHFHVLWDQ�FUpGLWR�SDUD�REWHQHU�VX�QHJRFLR�HQ�PDUFKD��$Kt�HV�GRQGH�WRGR�FRPLHQ]D��
0XFKDV�SHUVRQDV�WLHQHQ�EXHQDV�LGHDV�SDUD�KDFHU�GLQHUR��SHUR�SRU�OR�JHQHUDO�QR�WLHQHQ�HO�
GLQHUR�VXILFLHQWH�SDUD�HPSH]DU��1HFHVLWD�XQ�SUpVWDPR�FRQ�HO�ILQ�GH�WRPDU�HO�SULPHU�SDVR� 

&XDQGR�OD�JHQWH�SXHGH�SHGLU�SUHVWDGRV�IiFLOPHQWH��QXHYDV�HPSUHVDV�VH�LQLFLDUi�\�VH�
FUHDUiQ�SXHVWRV�GH�WUDEDMR��1R�WRGRV�WHQGUiQ�p[LWR��SHUR�DOJXQDV�Vt��6L�QR�WLHQHQ�DFFHVR�
DO�FDSLWDO��VXV�LGHDV�GH�FRPR�KDFHU�GLQHUR��QXQFD�VH�UHDOL]DUi��$�FRQWLQXDFLyQ��WRGR�HO�
PXQGR�SLHUGH��&XDQGR�ODV�SHUVRQDV�TXH�WUDEDMDQ�FRQ�WDOHQWR�\�GXUR�WLHQHQ�IiFLO�DFFHVR�
DO�FDSLWDO��GLQHUR��OD�HFRQRPtD�FUHFHUi�

+LVWRULD 

$QGUH�KDEOy���6XSRQJR�TXH�SRGUtDPRV��EXHQR��LPSULPLU�PiV�GLQHUR�SDUD�DJUHJDU�D�OR�
TXH�WHQtDPRV�FXDQGR�QRV�HVWUHOODPRV��1RVRWURV�QHFHVLWDUHPRV�TXH�VHD�RILFLDO�TXH�
SRGUtDPRV�HOHJLU�D�XQ�FRPLWp�SDUD�VXSHUYLVDU�OD�LPSUHVLyQ�\�FRQWURODU�HO�VXPLQLVWUR�GH�
GLQHUR�QXHYR��(VWR�UHSUHVHQWDUtD�HO�YDORU�TXH�KHPRV�DxDGLGR�D�HVWH�SHTXHxR�YDOOH��GHVGH�
TXH�OOHJXHPRV�DTXt��(QWRQFHV�QR�WHQGUtDPRV�TXH�FDUJDU�FRQ�OR�TXH�FRPHUFLDU��
SRGUtDPRV�XVDU�HO�GLQHUR�SDUD�FRPSUDU�ODV�FRVDV���

�6t���GLMR�0DUFHOOD���ORV�VLVWHPDV�PRQHWDULRV�VRQ�PXFKR�PiV�HILFLHQWHV�TXH�ORV�
VLVWHPDV�GH�WUXHTXH��WRGR�HO�PXQGR�OR�VDEH��3HUR�SXHGR�YROYHU�KDVWD�HO�SXQWR�GH�
TXH�HVWDED�KDFLHQGR"��

$QGUH�IXH�JDQDGR�XQD�YH]�PiV�SRU�0DUFHOOD��eO�EDMy�OD�FDEH]D�\�JXDUGy�VLOHQFLR. 



�� 

�&RPR�HVWDED�GLFLHQGR���0DUFHOOD�FRQWLQXy���$OJXQRV�QLxRV�TXH�QR�UHFLEHQ�VXV�WUDEDMRV�
YHUiQ�OD�RSRUWXQLGDG�GH�REWHQHU�XQD�SDUWH�GHO�GLQHUR��QXHYR�R�YLHMR��SDUD�HOORV�PLVPRV��
(OORV�FRPHQ]DUiQ�D�KDFHU�FRVDV�SDUD�YHQGHU��ViQGZLFKHV��UHPHQGDU�ORV�SDQWDORQHV�\�ODV�
FDPLVDV�GH�OD�URSD�GH�WUDEDMR��3XHGHQ�KDFHU�UHFDGRV�SDUD�DTXHOORV�TXH�GDQ�HPSOHR�
WDPELpQ��\�DVt�VXFHVLYDPHQWH��6H�OHV�SDJD�SRU�WRGR�OR�SDJDGR�FRQ�HO�GLQHUR�TXH�OH�GLR�D�
ORV�WUDEDMDGRUHV�GH�VDODULR���
�/R�HQWLHQGR���GLMR�6DEHWKD���6LPSOHPHQWH�VLJXH�\�VLJXH��/RV�WUDEDMDGRUHV�FRQ�HPSOHR�
VH�OHV�SDJD��2WURV�QLxRV�VH�LQLFLDUiQ�SHTXHxRV�QHJRFLRV�SDUD�TXH�ORV�WUDEDMDGRUHV�YDQ�D�
SDVDU�SDUWH�GH�VX�GLQHUR�JDQDGR�HQ�ODV�QXHYDV�SHTXHxDV�HPSUHVDV��(QWRQFHV�ORV�TXH�
WLHQHQ�p[LWR�WHQGUiQ�TXH�FRQWUDWDU�D�PiV�WUDEDMDGRUHV�SDUD�FXEULU�ORV�QXHYRV�SXHVWRV�GH�
WUDEDMR�TXH�VH�VXPDQ���

0DUFHOOD��TXH�SDUHFtD�FRPR�HO�PDJR�GH�ODV�ILQDQ]DV�GHO�JUXSR��UHVXPLy���1RV�
OLPLWDUHPRV�D�VHJXLU�FUHDFLyQ�GH�QXHYDV�HPSUHVDV�\�OD�DPSOLDFLyQ�GH�ORV�\D�H[LVWHQWHV�
KDVWD�TXH�QR�KD\�PiV�WUDEDMDGRUHV�GLVSRQLEOHV��'H�HVWD�PDQHUD��WRGR�HO�PXQGR�YD�D�
WHQHU�XQ�WUDEDMR���
�/RV�RMRV�GH�6DEHWKD�VH�LOXPLQDURQ���:RZ����([FODPy���0LUD�WRGR�HO�FUHFLPLHQWR�TXH�
KDUi�QXHVWUD�SHTXHxD�HFRQRPtD�GHO�9DOOH���

<�0DUFHOOD�HQFHUDGR�FRQ�SUXGHQFLD�SHUR�XQD�YH]�PiV�HVH�GtD���<�QDGD�GH�HVWR�VHUtD�
SRVLEOH�VL�ORV�FKLFRV�QR�SRGtDQ�SHGLU�GLQHUR�SUHVWDGR��/DV�HFRQRPtDV�QR�FUHFHQ�PHQRV�
TXH�ORV�HPSUHVDULRV�WLHQHQ�DFFHVR�D�FDSLWDO��QR�SUpVWDPRV��QR�KD\�FUHFLPLHQWR���

$QGUH�VDEtD�TXH�WHQtD�UD]yQ��3HUR�QR�WLHQH�SRU�TXp�JXVWDUOH�GHVHDED�TXH�SRU�XQD�VROD�
YH]�SRGtD�SDUHFHU�PiV�LQWHOLJHQWH�TXH�0DUFHOOD�

7RGR�FRPLHQ]D�FRQ�ORV�HPSUHVDULRV�WHQLHQGR�HO�DFFHVR�DO�FDSLWDO�SDUD�TXH�
SXHGDQ�LQLFLDU�QXHYRV�QHJRFLRV��$Vt�HV�FRPR�FUHFH�OD�HFRQRPtD�



�� 

****CompeWHQFLD, EfLFLHQFLD, 2IHUWD�\�'HPDQGD, **** 
3ULQFLSLR�����&RPSHWHQFLD�REOLJD�D�ODV�HPSUHVDV�D�VHU�HILFLHQWHV�SDUD�TXH�

SXHGDQ�SURGXFLU�ELHQHV�\�VHUYLFLRV�GH�FDOLGDG�D�XQ�SUHFLR�EDMR�   

/D�FRPSHWHQFLD�HQWUH�ODV�HPSUHVDV�HV�LPSRUWDQWH��¢3RU�TXp"�/D�FRPSHWHQFLD�HPSXMD�D�
FDGD�HPSUHVD�SDUD�RIUHFHU�VXV�SURGXFWRV�R�VHUYLFLRV�FRQ�OD�Pi[LPD�FDOLGDG�DO�SUHFLR�PiV�
EDMR��(Q�HO�GLEXMR�YHPRV�XQD�PDQ]DQD�DJXVDQDGD�\�XQD�EXHQD�PDQ]DQD��9HPRV�XQD�
EXHQD�JXLWDUUD�\�RWUD�FRQ�FXHUGDV�URWDV��4XH�PDQ]DQD�SRGUtD�FRPSUDU"�¢4Xp�JXLWDUUD�
TXp�SRGUtD�FRPSUDU"�8VWHG�TXLHUH�XQ�SUHFLR�EDMR��SHUR�HVSHUD�FRPSUDU�GH�FDOLGDG�

&RPSDxtD��$��FRQVWUX\H�XQD�ELFLFOHWD�TXH�WHQGUi�XQD�GXUDFLyQ�GH�GRV�DxRV�\�VH�OR�
RIUHFH�SRU����������&RPSDxtD��%��FRQVWUX\H�XQD�ELFLFOHWD�TXH�WHQGUi�XQD�GXUDFLyQ�GH�
GRV�DxRV�\�VH�YHQGH�SRU����������&RPSDxtD��%��YD�D�YHQGHU�OD�PD\RUtD�GH�ODV�ELFLFOHWDV��
SRU�TXH�WLHQHQ�HO�SUHFLR�PiV�EDMR��6L�OD�FRPSDxtD��$��TXLHUH�VHJXLU�HQ�HO�QHJRFLR�
WHQGUiQ�TXH�HQFRQWUDU�OD�PDQHUD�GH�FRQVWUXLU�VX�ELFLFOHWD�SRU�PHQRV�SDUD�TXH�SXHGDQ�
FRPSHWLU�FRQ�OD�HPSUHVD��%���TXH�RIUHFH�SUHFLRV�PiV�EDMRV�
2�VL�DPEDV�HPSUHVDV�YHQGHQ�VX�ELFLFOHWD�SRU�HO�PLVPR�SUHFLR��SHUR�OD�FRPSDxtD��$��OD�
KDFH�PHMRU��OD�JHQWH�YD�D�TXHUHU�FRPSUDU�OD�PHMRU��/D�JHQWH�TXLHUH�FRPSUDU�XQ�SURGXFWR�
FRQ�XQD�EXHQD�UHSXWDFLyQ��SHUR�WDPELpQ�TXLHUHQ�XQ�EXHQ�SUHFLR��/DV�HPSUHVDV�FRPSLWHQ�
HQWUH�Vt�SDUD�YHU�TXLpQ�SXHGH�KDFHU�HO�PHMRU�SURGXFWR�\�YHQGHUOR�DO�SUHFLR�PiV�EDMR�\�
D~Q� DVt� REWHQHU� DO�PHQRV� XQD� SHTXHxD� JDQDQFLD��/D� FRPSHWHQFLD� HV� VDOXGDEOH� SDUD� OD�
VRFLHGDG��6H�PDQWLHQH�OD�DOWD�FDOLGDG�\�SUHFLRV�EDMRV�
8QD�HPSUHVD�QHFHVLWD�RSHUDU�GH�PDQHUD�HILFLHQWH�R�QR�SXHGH�FRPSHWLU��&DGD�SDVR�SDUD�
OOHYDU�XQD�ELFLFOHWD�DO�PHUFDGR�GHEH�VHU�HILFLHQWH��7HUUHQRV�\�HGLILFLRV�VH�FRPSUDQ�R�
DOTXLODQ��(O�SURSLHWDULR�WLHQH�TXH�QHJRFLDU�SDUD�FRQVHJXLU�XQ�EXHQ�SUHFLR��6L�QR�HV�DVt��
WLHQH�XQ�FRVWR�PiV�DOWR�TXH�VXV�FRPSHWLGRUHV�PXFKR�DQWHV�GH�TXH�pO�FRQVWUX\H�VX�
SULPHUD�ELFLFOHWD��/RV�WUDEDMDGRUHV�WLHQHQ�TXH�VHU�FRQWUDWDGRV��6L�HO�SURSLHWDULR�SDJD�
GHPDVLDGR��WHQGUi�TXH�FREUDU�XQ�SRFR�PiV�SRU�VX�ELFLFOHWD�\�VX�SUHFLR�QR�VHUi�
FRPSHWLWLYR��6L�SDJD�GHPDVLDGR�SRFR�QR�OOHJDUi�D�QLQJ~Q�WUDEDMDGRU��(V�OR�PLVPR�FRQ�
ORV�PDWHULDOHV��3DUD�UHGXFLU�ORV�FRVWRV��GHEH�SDJDU�SUHFLRV�EDMRV��3HUR�QR�WDQ�EDMD�TXH�VH�
SRQH�PDOD�OD�FDOLGDG�
(VWH�HTXLOLEULR�FRQVWDQWH�HQWUH�HO�SUHFLR�EDMR�\�DOWD�FDOLGDG�SURGXFH�OD�HILFLHQFLD��8QD�
HPSUHVD�HILFLHQWH�KDUi�ELHQ�HQ�HO�PHUFDGR�SRU�TXH�RIUHFH�XQ�SURGXFWR�GH�FDOLGDG�D�
XQ�SUHFLR�FRPSHWLWLYR�

+LVWRULD

.RYULFK�VH�DSUHVXUDED�D�GRQGH�$OOHQ�\�$QGUH�VH�SUHSDUDEDQ�SDUD�PDxDQD. 

�+ROD�FKLFRV����*ULWy���(VFXFKp�TXH�LQLFLDUiQ�HO�QXHYR�HTXLSR�GR�WUDEDMDGRUHV��¢4XLHUHQ�
FRQWUDWDUPH"��0LHQWUDV�VH�DFHUFDED��DVt�TXH�QDGLH�OR�SRGUtD�RtU�KDEODU��DxDGLy���
7UDEDMDUp�EDUDWR��



�� 

6p�TXH�VL�XVWHGHV�HVSHUDQ�REWHQHU�DOJ~Q�EHQHILFLR��QR�VH�SXHGH�HVWDU�SDJDQGR�PXFKR�
GLQHUR�FRPR�ORV�RWURV�QLxRV�TXLHUHQ���

$QGUH�\�$OOHQ�PLUDURQ�.RYULFK�FRQ�XQ�LQWHUpV�UHQRYDGR��6H�WUDWDED�GH�XQ�
WUDEDMDGRU�TXH�HQWLHQGH�VXV�SUREOHPDV�

�(QWRQFHV��¢TXp�WLHQHV�HQ�PHQWH"��3UHJXQWy�$OOHQ��(OORV�QR�TXHUtDQ�HQJDxDUOH�D�
QDGLH��4XHUtDQ�VHU�MXVWRV��6LQ�HPEDUJR��DOJXQRV�GH�ORV�QLxRV�SHGtDQ�VDODULRV�TXH�
OOHYDUtDQ�D�OD�TXLHEUD�D�OD�HPSUHVD�FDVL�DQWHV�GH�TXH�VH�LQLFLy�

�%XHQR���FRPHQ]y�.RYULFK���7HQJR�XQRV�DPLJRV�\�QR�LPDJLQR�TXH�QHFHVLWDPRV�
JUDQGHV�VDODULRV��6L�XVWHG�SXHGH�FRQWUDWDU�D�ORV�FLQFR�GH�QRVRWURV��UHDOPHQWH�QR�VH�
QHFHVLWDQ�ORV�QLxRV�TXH�YDQ�D�SHGLU�HO�GLQHUR�JUDQGH��)XQFLRQD�PHMRU�SDUD�WL��\�PLV�
DPLJRV�\�\R�SRGDPRV�HVWDU�MXQWRV�HQ�QXHVWUR�SHTXHxR�JUXSR���

$QGUH�KDEOy���6X�RIHUWD�HV�PX\�WHQWDGRUD��QHFHVLWDPRV�OD�HILFLHQFLD�SDUD�TXH�SRGDPRV�
PDQWHQHU�QXHVWURV�FRVWRV�EDMRV�\�TXH�QRV�SHUPLWH�PDQWHQHU�QXHVWURV�SUHFLRV�EDMRV��6L�VH�
SXHGH�FRQVWUXLU�XQD�EXHQD�FKR]D�WDQ�EDUDWR�R�PiV�EDUDWR�TXH�FXDOTXLHU�RWUD�SHUVRQD�
SXGLHUD��QRV�TXHGDUHPRV�HQ�HO�QHJRFLR���

�0X\�ELHQ��HQWRQFHV���'LMR�.RYULFK�HPRFLRQDGR���7HQHPRV�XQ�WUDWR��¢YHUGDG"� 

�6t��WHQHPRV�XQ�DFXHUGR���GLMR�$OOHQ��(QWRQFHV�pO�HVWUHFKy�OD�PDQR�D�.RYULFK�
�(VWDU�DTXt�D�OD�SULPHUD�KRUD�GH�OD�PDxDQD�FRQ�VXV�FXDWUR�FRPSDxHURV��(VWDUHPRV�
EXVFDQGR�D�XVWHGHV��%LHQYHQLGR�D�ERUGR��� 

&XDQGR�WHUPLQy��$OOHQ�YLR��TXH�$QGUH�\D�HVWDED�KDEODQGR�D�XQ�JUXSR�GH�QLxRV��)XH�ORV�
TXH�TXHUtDQ�PXFKR�GLQHUR�SRU�VX�WUDEDMR��eO�OHV�GHFtD�TXH�QR�WHQtD�WUDEDMR�SDUD�HOORV�
GHVSXpV�GH�WRGR� 

'HVSXpV�GH�$QGUH�OHV�GHMy��WRGDYtD�QR�SDUHFHQ�TXH�HQWLHQGHQ��$FWXDEDQ�FRPR�SHQVDEDQ�
TXH�QR�KDEtDQ�PXFKDV�RSFLyQHV�SDUD�FRQVHJXLU�WUDEDMDGRUHV��3HUR�WRGR�OR�FRQWUDULR�HUD�
FLHUWR��+DEtD�PXFKRV�WUDEDMDGRUHV�TXH�QHFHVLWDQ�WUDEDMR�SDUD�HOORV�HVSHUDU�SRU�PXFKR�
GLQHUR��/D�GHPDQGD�GH�PDQR�GH�REUD�HV�EDMD�SRUTXH�KDEtD�PXFKRV�GH�HOORV��KDEtD�XQ�
H[FHVR�GH�RIHUWD�GH�WUDEDMDGRUHV�

$QGUH�QR�GLR�ORV�SXHVWRV�GH�WUDEDMR�D�ORV�WUDEDMDGRUHV�SRUTXH�QR�SRGtD�SHUPLWLUVH�HO�
OXMR�GH�FRQWUDWDU��SDJDU�ORV�PDWHULDOHV��SDJDU�HO�EDQFR�\�WRGDYtD�REWHQHU�XQ�EHQHILFLR��
$OJ~Q�GtD�VH�HQWHUDUtDQ��RIHUWDV�WLHQHQ�TXH�WUDEDMDU�SDUD�WRGR�HO�PXQGR�QLQJXQR�GH�ORV�
SDUWLFLSDQWHV�HQ�HO�DFXHUGR�SXHGH�VDOLU�SRU�GHODQWH�GH�ORV�GHPiV�



�� 

3ULQFLSLR�����2IHUWD�\�GHPDQGD�HQ�HO�PHUFDGR�GHWHUPLQD�ORV�
SURGXFWRV���VHUYLFLRV�TXH�VH�RIUHFHQ�\�FXiO�VHUi�VX�SUHFLR�� 

*   * * 

/D�JHQWH�VDEH�OR�TXH�TXLHUH�FRPSUDU�\�FXiQWR�HVWiQ�GLVSXHVWRV�D�SDJDU�SRU�HOOR��(Q�XQ�
PHUFDGR�OLEUH��HO�JRELHUQR�WLHQH�SRFD�LQIOXHQFLD�VREUH�OR�TXH�VH�YHQGH�\�FXiQWR�YHQGH��
/D�JHQWH�GHWHUPLQD�OD�FDQWLGDG�GH�GLQHUR�TXH�JDVWDQ�\�HQ�TXH�JDVWDQ�VX�GLQHUR�

(O�EDOyQ� HQ� HO� GLEXMR� HV�PX\�YDOLRVD�SDUD� DOJXQDV�SHUVRQDV��(V�YDOLRVR�SDUD� WRGR�HO�
PXQGR"�6L� XQD� HPSUHVD�KDFH�XQ� FHQWHQDU� GH�RUGHQDGRUHV� \� VyOR�XQD�SHUVRQD�TXLHUH�
FRPSUDU�XQ�RUGHQDGRU��OD�HPSUHVD�PDQWHQGUi�OD�IDEULFDFLyQ�GH�FRPSXWDGRUDV"�8Q�QLxR�
GH� GRFH� DxRV� UHDOPHQWH� TXLHUH� XQD� WDEOD� GH� VNDWH�� 8QD� WLHQGD� FHUFD� GH� XQD� HVFXHOD�
VHFXQGDULD�SXHGH�YHQGHU�SDWLQHWDV"�¢/D�WLHQGD�GH�UHJDORV�HQ�XQ�KRJDU�SDUD�ODV�SHUVRQDV�
GH�HGDG�PD\RU�WLHQHQ�PXFKD�GHPDQGD�GH�WDEODV�GH�VNDWH"
3RU�HMHPSOR��VL�OD�JHQWH�TXLHUH�XQ�MDEyQ�HVSHFLDO��DOJXQD�HPSUHVD�KDUi�HO�MDEyQ�HVSHFLDO�
\�YHQGHUOR�DO�S~EOLFR��'HFLPRV�TXH�KD\�XQD�JUDQ�GHPDQGD�HQ�TXH�PXFKDV�SHUVRQDV�
TXLHUHQ��0LHQWUDV�OD�JHQWH�VLJD�FRPSUDQGR�HVH�MDEyQ��OD�HPSUHVD�VHJXLUi�KDFLHQGROR��6L�
EDMD�HO�LQWHUpV�\�OD�JHQWH�GHMH�GH�FRPSUDU�HQ�JUDQGHV�FDQWLGDGHV��XQD�JUDQ�FDQWLGDG�GH�
MDEyQ�VLQ�YHQGHU�VH�DSLODQ�HQ�ODV�HVWDQWHUtDV�GH�ODV�WLHQGDV��+D\�XQ�H[FHVR�GH�RIHUWD��
SRUTXH�OD�GHPDQGD�FD\y�WDQ�EDMR��7HQHPRV�SRFD�GHPDQGD���VREUH�FRQGLFLRQHV�GH�
VXPLQLVWUR��6L�OD�GHPDQGD�FDGD�YH]�VH�SRQH�WDQ�EDMD�TXH�VyOR�XQRV�SRFRV�HVWiQ�
FRPSUDQGR�HO�MDEyQ��OD�HPSUHVD�GHMDUi�GH�KDFHUOR�SRU�FRPSOHWR�
/R�TXH�HO�SXHEOR�H[LJH��QR�OR�TXH�SLHQVD�HO�JRELHUQR��GHWHUPLQD�OR�TXH�VH�SURGXFH��
6XSRQJDPRV�TXH�H[LVWH�XQD�GHPDQGD�SDUD�HO�MDEyQ��SHUR�OD�RIHUWD�HV�EDMD��/D�JHQWH�
DSHQDV�SXHGH�HQFRQWUDU�HO�MDEyQ�\�FXDQGR�OR�HQFXHQWUDQ��\D�HQ�FDVR�GH�HVFDVH]��WHQGUiQ�
TXH�SDJDU�XQ�DOWR�SUHFLR�SRU�HOOR��6H�WUDWD�GH�XQD�DOWD�GHPDQGD���EDMD�RIHUWD��6H�LPSXOVD�
HO�SUHFLR�KDFLD�DUULED��$O�YHU�OD�RSRUWXQLGDG�GH�JDQDU�GLQHUR��ODV�QXHYDV�HPSUHVDV�VH�
GHFLGDQ�D�KDFHU�\�VXPLQLVWUDU�HO�MDEyQ��6L�PXFKDV�FRPSDxtDV�IDEULFDQ�HO�MDEyQ��KDEUi�XQD�
JUDQ�FDQWLGDG�GH�MDEyQ�\�ORV�FRPHUFLDQWHV�WHQGUiQ�TXH�EDMDU�HO�SUHFLR�SDUD�TXH�OD�JHQWH�
FRPSUH�DKRUD��3DUD�GLVWULEXLU�VXV�H[LVWHQFLDV�GH�MDEyQ��ODV�HPSUHVDV�HPSLH]DQ�D�FRPSHWLU�
IHUR]PHQWH�SDUD�YHU�OR�UiSLGR�TXH�SXHGHQ�YHQGHU�VX�H[FHVR�GH�MDEyQ��(O�SUHFLR�SXHGH�
FDHU�GUDPiWLFDPHQWH�GXUDQWH�OD�QRFKH�

6L�KD\�XQD�GHPDQGD��DOJXLHQ�YD�D�DVHJXUDUVH�GH�TXH�KD\�XQD�RIHUWD��6L�QR�KD\�GHPDQGD��
QDGLH�YD�D�SURSRUFLRQDU�XQ�VXPLQLVWUR��(VWH�HV�HO�OLEUH�PHUFDGR�HQ�IXQFLRQDPLHQWR�

+LVWRULD

.RYULFK�DGYLUWLy�D�VXV�FRPSDxHURV��eO�OHV�GLMR�TXH�WHQGUtDQ�TXH�WUDEDMDU�GXUR�\�WUDWDU�GH�

KDFHU�TXH�ORV�SURSLHWDULRV�WHQJDQ�p[LWR� 



�� 

�'H�HVD�PDQHUD���H[SOLFy���GXUDQWH�HO�WLHPSR�TXH�OD�JHQWH�QHFHVLWD�FKR]DV�\�$QGUH�\�
$OOHQ�SXHGHQ�FRQVWUXLUODV�SDUD�OD�YHQWD�D�SUHFLRV�FRPSHWLWLYRV��WHQHPRV�SXHVWRV�GH�
WUDEDMR��6H�WUDWD�GH�XQ�HTXLSR��WRGR�HO�PXQGR�WLHQH�TXH�JDQDU��&XDQGR�QXHVWUDV�FDEDxDV�
WLHQHQ�XQD�EXHQD�UHSXWDFLyQ��\�FRQ�QXHVWUR�WUDEDMR�GH�FDOLGDG�SRGHPRV�JDUDQWL]DU�TXH�
ODV�YDQ�D�WHQHU��ORV�QLxRV�YDQ�D�TXHUHU�FRPSUDU��6L�OD�HPSUHVD�SXHGH�FRQVWUXLUODV�
VXILFLHQWHPHQWH�EDUDWD�\�D~Q�DVt�REWHQHU�XQD�UHQWDELOLGDG��HO�QHJRFLR�VH�H[SDQGLUi��1R�
VyOR�QXHVWUR�WUDEDMR�HV�VHJXUR��WUDHPRV�D�QXHVWURV�DPLJRV�WDPELpQ��&XDQGR�OD�HPSUHVD�
JDQD��QRVRWURV�ORV�WUDEDMDGRUHV�JDQDQ�WDPELpQ���

�(V�VHQFLOOR���GLMR�D�VXV�FRPSDxHURV���6L�KD\�XQD�GHPDQGD�GH�DOJR��DOJXLHQ�YD�D�
SURGXFLUOR�\�YHQGHUOR��<�VL�KD\�XQD�JUDQ�FDQWLGDG�GH�GLQHUR�SDUD�JDQDU��HQWRQFHV�
PXFKD�JHQWH�YD�D�VDOWDU�HQ�HO�QHJRFLR�GH�OD�SURGXFFLyQ��6L�PXFKRV�OR�KDFHQ��HQWRQFHV�
PXFKR�GHO�SURGXFWR�HVWDUi�HQ�HO�PHUFDGR�\�HO�SUHFLR�VH�UHGXFLUi�����

/XHJR�KDEOy���1R�VRPRV�HVFODYRV��SHUR�WHQHPRV�TXH�KDFHU�HO�WUDEDMR�GH�HVWH�QHJRFLR��
7HQHPRV�TXH�KDFHU�XQ�WUDEDMR�GH�FDOLGDG��FRQ�XQ�VDODULR�UD]RQDEOH��SDUD�TXH�HO�FOLHQWH�
UHFLEH�XQ�EXHQ�WUDWR��6L�VRPRV�HILFLHQWHV��QLQJXQD�RWUD�FRPSDxtD�SXHGH�WRFDUQRV��1XHVWUR�
QHJRFLR�YD�D�GRPLQDU�HO�PHUFDGR��\�YDPRV�D�WHQHU�WUDEDMR�SDUD�VLHPSUH���  

6DEtD� TXH� WHQGUtD� TXH�PDQWHQHU� D� VX� JHQWH� SURGXFLHQGR��<� WDPELpQ� VDEtD� TXH� FXDQGR�
KDEtDQ�GHPRVWUDGR�VX�HILFDFLD�SDUD�KDFHU�GLQHUR�SDUD�ORV�SURSLHWDULRV�\�OD�JHQWH�DPDED�D�
VXV� FKR]DV� \� VH� VLQWLy� FRPR� VL� WXYLHUDQ� XQD� EXHQD� RIHUWD� HQ� HO� SUHFLR�� KDEUtD� XQD�
GHPDQGD� GH� FDEDxDV� SDUD� XQ� ODUJR� WLHPSR�� (VR� TXHUtD� GHFLU� TXH� VXV� WUDEDMRV� VHUtDQ�
DVHJXUDGRV�GXUDQWH�PXFKR�WLHPSR�WDPELpQ�

/XHJR�VH�LUtD�D�$QGUH�\�$OOHQ�SDUD�QHJRFLDU�XQ�DXPHQWR�VDODULDO��3RU�OR�PHQRV�DOJXQRV�
GH�ORV�EHQHILFLRV�TXH�$OOHQ�\�$QGUH�KDQ�HVWDGR�DFXPXODQGR�WHQGUtDQ�TXH�LU�SDUD�SUHPLDU�
D�ORV�WUDEDMDGRUHV��6LQ�ORV�HPSUHVDULRV�TXH�WRPDQ�XQ�JUDQ�ULHVJR��QR�KDEUtD�QXHYRV�
SXHVWRV�GH�WUDEDMR��3HUR�OR�FRQWUDULR�WDPELpQ�HV�FLHUWR��6LQ�WUDEDMDGRUHV��WUDEDMDQGR�SRU�
XQ�VDODULR�FRPSHWLWLYR��ORV�HPSUHVDULRV�QR�WHQGUtDQ�QLQJ~Q�QXHYR�QHJRFLR�FRQ�TXH�JDQDU�
GLQHUR�

�*UDFLDV�D�'LRV�SRU�OD�FRPSHWHQFLD���GLMR�0DUFHOOD�D�6DEHWKD���0DQWLHQH�OD�HILFLHQFLD�HQ�
HO�QHJRFLR�GH�FRQVWUXFFLyQ�GH�FKR]DV��&RPSHWHQFLD�REOLJD�D�ORV�FRQVWUXFWRUHV�D�SURGXFLU�
ELHQHV�TXH�IXQFLRQDQ�ELHQ���HQ�TXH�XQR�SXHGH�FRQWDU�TXH�IXQFLRQD��1DGLH�TXLHUH�
FRPSUDU�DUWtFXORV�TXH�QR�IXQFLRQDQ����/D�FRPSHWHQFLD�WDPELpQ�PDQWLHQH�ORV�SUHFLRV�
EDMRV��4XH�D�VX�YH]�HV�XQ�HVWtPXOR�SDUD�ODV�YHQWDV�IXWXUDV��\�TXH�HV�XQ�EXHQ�DXJXULR�SDUD�
HVWD�SDUWH�GH�OD�HFRQRPtD�GXUDQWH�PXFKR�WLHPSR�SRU�YHQLU���6DEtD�TXH�OD�FRPSHWHQFLD�
HUD�VDOXGDEOH�SDUD�VX�SHTXHxD�HFRQRPtD�SRU�TXH�GLR�SURGXFWRV�GH�FDOLGDG�D�SUHFLRV�
UD]RQDEOHV�



�� 

3ULQFLSLR�����&DGD�YH]�TXH�VH�DJUHJD�YDORU�D�XQ�SURGXFWR���VHUYLFLR���HO�SUHFLR�YD�
D�VXELU�

+D\�XQD�VHPLOOD�HQ�XQ�SDTXHWH�HQ�OD�WLHQGD��8Q�DJULFXOWRU�FRPSUD�HO�SDTXHWH�GH�VHPLOODV��
GH�JUDQR��&DGD�XQD�GH�OD�VHPLOOD�FXHVWD�DOUHGHGRU�GH�PHGLR�FHQWDYR�FDGD�XQD��(Q�VX�
JUDQMD�SODQWD�XQD�VHPLOOD��6X�VXHOR�QXWUH�OD�VHPLOOD�TXH�FUHFH��7UDEDMD�OD�WLHUUD��SRU�OR�TXH�
QR�KD\�PDODV�KLHUEDV�\�TXH�ODV�VHPLOODV�VRQ�UHJDGDV��(OORV�VH�FRQYLHUWHQ�HQ�XQ�DUEXVWR�GH�
ED\DV��(O�DJULFXOWRU�FRPSUD�FDMLWDV�SDUD�SRQHU�ODV�ED\DV��SDUD�TXH�VH�YHDQ�ELHQ�HQ�HO�
PHUFDGR��7RPD�ODV�ED\DV�HQ�HO�PHUFDGR�\�XQD�SDQDGHUtD�ODV�FRPSUD��eO�KDFH�XQD�
PDUDYLOORVD�WDUWD�GH�ED\DV��/D�PXMHU�TXH�GLULJH�HO�UHVWDXUDQWH�FRPSUH�HO�SDVWHO��(OOD�OD�
SRQH�HQ�H[KLELFLyQ�HQ�HO�UHVWDXUDQWH��6H�YH�WDQ�ELHQ��SRVLEOHPHQWH�HO�PHMRU�SDVWHO�GH�
ED\DV�HQ�HO�PXQGR��(O�FOLHQWH�YH�HO�SDVWHO�\�GH�UHSHQWH�VLHQWH�PXFKD�KDPEUH�GH�SLH��eO�
FRPH�XQ�SHGD]R�GH�pO��SRU�OD�TXH�SDJy��������. 

(Q�HO�GLEXMR�VH�SXHGH�YHU�TXH�XQ�SDTXHWH�GH�VHPLOODV�VH�FRQYLUWLy�HQ�XQ�DUEXVWR�GH�OD�
ED\D�\�OXHJR�VH�FRQYLUWLy�HQ�XQD�WDUWD��$O�SULQFLSLR�ODV�VHPLOODV�HUDQ�XQ�PHGLR�FHQWDYR�
FDGD�XQD�\�DKRUD�VyOR�XQ�SHGD]R�GH�OD�WRUWD�FXHVWD���������¢4Xp�KD�SDVDGR"�(Q�HO�FDPLQR�
GH�OD�VHPLOOD�VH�KL]R�PiV�\�PiV�YDOLRVR��6H�DxDGLy�9DORU�FXDQGR�OD�VHPLOOD�VH�FRQYLUWLy�
HQ�XQ�DUEXVWR�GH�PXFKDV�ED\DV��0iV�YDORU�VH�DxDGH�DO�SURGXFWRU�SRQHUODV�HQ�FDMDV�
ERQLWDV��1DGLH�ORV�FRPSUy�HQ�VX�JUDQMD��SRU�OR�TXH�ORV�OOHYy�D�OD�FLXGDG�GRQGH�HVWDEDQ�
PiV�YDOLRVR��&DPELDU�OD�XELFDFLyQ�GH�OD�JUDQMD�DO�PHUFDGR�ODV�KDFHQ�PiV�YDOLRVDV�

'HVSXpV�GH�TXH�HO�SDQDGHUR�OHV�KDEtD�KHFKR�D�XQ�SDVWHO��TXH�HUDQ�PiV�YDOLRVDV�WRGDYtD��
&XDQGR�HO�GXHxR�GHO�UHVWDXUDQWH�OHV�FRPSUy�\�ORV�OOHYy�D�XQ�OXJDU��UHVWDXUDQWH��GRQGH�
VHUtDQ�PX\�YDORUDGDV��XQ�UHVWDXUDQWH�OOHQR�GH�JHQWH�KDPEULHQWD�

(O�SUHFLR�VLJXLy�DXPHQWDQGR�\D�TXH�HO�YDORU�VLJXLy�DXPHQWDQGR��&DGD�YH]�TXH�XQD�
SHUVRQD�DxDGR�YDORU�DO�SURGXFWR��VH�FRQYLUWLy�HQ�XQ�YDORU�VXSHULRU��/HYDQWDURQ�HO�
SUHFLR�SDUD�FXEULU�VX�WLHPSR�\�HVIXHU]R�SDUD�TXH�VHD�PiV�YDOLRVR�WRGDYLD.  

+LVWRULD 

'DYLG�VDEtD�TXH�HO�SOiVWLFR�TXH�pO�\�.RYULFK�KDEtD�HQFRQWUDGR�GHVSXpV�GHO�DFFLGHQWH�QR�
HUD�UHDOPHQWH�GH�HOORV��3HUR�GHFLGLHURQ�PDQWHQHUOR��7DO�YH]�VHUtD�~WLO�DOJ~Q�GtD�

�5HFXHUGD�FXDQGR�QRV�GHFLGLPRV�PDQWHQHUOR���SUHJXQWy�'DYLG���+HPRV�HVWDGR�
FXLGDQGR�D�pO�GHVGH�HQWRQFHV��FUHR�TXH�HVD�SULPHUD�GHFLVLyQ�OR�KL]R�QXHVWUR��

.RYULFK�HVWXYR�GH�DFXHUGR���6L�QR�OR�KXELpUDPRV�PDQWHQLGR�IXHUD�GH�OD�OX]�GLUHFWD�
GHO�VRO�SRGUtD�KDEHU�VLGR�IUiJLO�\�URWR�\D��'HELGR�D�QXHVWURV�HVIXHU]RV��VLJXH�VLHQGR�
~WLO���



�� 

�(VR�HV�FRUUHFWR��\�QR�VyOR�PDQWHQHUOR��KLFLPRV�DOJR�PiV�SDUD�GDUOH�PiV�YDORU�SXHGH�
DGLYLQDU�TXp"���3UHJXQWy�'DYLG�

.RYULFK�SDUHFtD�SHUSOHMR�SRU�HO�PRPHQWR��1R�WHQtD�XQD�UHVSXHVWD�SDUD�'DYLG� 

�(V�DVt���FRQWLQXy�'DYLG���&XDQGR�QRV�HQWHUDPRV�GH�$QGUH�\�$OOHQ�\�OD�IRUPDFLyQ�GH�
XQD�HPSUHVD�SDUD�YHQGHU�FDEDxDV��SRQHPRV�QXHVWUDV�FDEH]DV�MXQWRV�\�HPSH]DPRV�D�
SHQVDU�HQ�ODV�YHQWDQDV��3HQVDPRV�HQ�TXp�WDPDxR�GHEH�VHU�XQD�YHQWDQD��HQ�FDVR�GH�TXH�
WRGRV�VHDQ�GHO�PLVPR�WDPDxR�\�FXiQWRV�VH�QHFHVLWDQ�HQ�XQD�FDEDxD�\�DVt�VXFHVLYDPHQWH��
OR�KLFLPRV��\�QRV�FRQYHUWLPRV�HQ�H[SHUWRV�GH�YHQWDQD.” 
�&DUDPED�� WLHQHV� UD]yQ��� ([FODPy� .RYULFK�� �¢<� VDEHV� TXp� PiV�� ODV� FRUWDPRV� HQ�
WDPDxRV� DGHFXDGRV� SDUD� DGDSWDUVH� D� ODV� YHQWDQDV� GH� FKR]D�� <� ORV� PDQWHQHPRV�
RUGHQDGRV�SRU�WDPDxR��\�ORV�PDQWHQHPRV�SURWHJLGRV���

�$Vt�TXH�HV�EDVWDQWH�FODUR�SDUD�Pt��GHVSXpV�GH�WRGR�HO�WUDEDMR�TXH�KHPRV�KHFKR�HQ�HVWH��
WDQWR�HO�WUDEDMR�PHQWDO�\�ItVLFR��FRQ�HO�WUDEDMR�KHPRV�KHFKR�HO�JUDQ�SOiVWLFR�PiV�YDOLRVR�
GH�OR�TXH�HUD�FXDQGR�OR�HQFRQWUDPRV���(VR�HV�OR�TXH�UHDOPHQWH�SHQVDED�'DYLG��\�pO�
VyOR�KDEtD�H[SUHVDGR�HQ�YR]�DOWD�D�.RYULFK��/H�KDFtD�VHQWLU�ELHQ�WHQHU�OD�YHUGDG�
DELHUWDPHQWH�GHFODUDGD�
.RYULFK�OR�UHVXPLy�PX\�ELHQ���OR�KLFLPRV�PiV�YDOLRVR��1RV�OR�WRPDPRV�GH�VHU�
VLPSOHPHQWH�XQ�UROOR�GH�SOiVWLFR�D�VHU�YHQWDQDV�DGHFXDGDV�VHJ~Q�HO�WDPDxR�\�
DOPDFHQDGR�GH�IRUPD�VHJXUD����6H�KD�YXHOWR�PiV�YDOLRVR��6HUHPRV�UHFRPSHQVDGRV�௙௙
HFRQyPLFDPHQWH�SRU�OD�DGLFLyQ�GH�WRGR�HVH�YDORU��9DPRV�D�FRQVHJXLU�XQ�EXHQ�SUHFLR�SRU�
ODV�YHQWDQDV���
0LHQWUDV�WDQWR��$OOHQ�\�$QGUH�HVWDEDQ�WHQLHQGR�XQD�H[SHULHQFLD�VLPLODU��6H�KDEtDQ�
UHXQLGR�XQD�JUDQ�FDQWLGDG�GH�PDGHUD�GH�ORV�iUEROHV�\�GH�ORV�UHVWRV�GHO�QDXIUDJLR�DYLyQ��6H�
UHXQLHURQ�RWURV�REMHWRV�~WLOHV�D�SDUWLU�GH�ORV�UHVWRV�GHO�DYLyQ�TXH�SRGUtD�VHU�FDSD]�GH�
XWLOL]DU�PiV�WDUGH� 
$OOHQ�VH�VHQWtD�GH�EURPD��$O�SUHWHQGHU�VHU�VHULR��KL]R�XQD�SUHJXQWD�D�$QGUH� 

�(VWDQGR�DTXt�PHGLR�HQWHUUDGD�HQ�HO�EDUUR��OR�TXH�YHR�DO�ODGR�GH�PLV�SLHV�HV�VyOR�XQ�
SHGD]R�GH�EDVXUD��(V�LQ~WLO��¢&UHHV�TXH�VH�TXHGDUi�VLQ�YDORU"��6H�DJDFKy�\�OR�UHFRJLy��
6RVWXYR�HO�DOWR�ELVDJUD�HQ�HO�DLUH��FRPR�VL�IXHUD�XQ�JUDQ�SUHPLR��(VWDED�VRQULHQGR

�+PPP���UHIOH[LRQy�$QGUH���$KRUD�YDPRV�D�YHU��¢FyPR�SRGHPRV�KDFHU�GH�XQ�
SHGD]R�GH�EDVXUD�DOJR�GH�YDORU"��eO�HVWDED�VRQULHQGR�WDPELpQ��/RV�GRV�VDEtDQ�TXH�
HVWH�VH�GLULJtD�
�¢7H�UHILHUHV�D�DXPHQWDU�HO�YDORU�SDUD�TXH�SRGDPRV�DXPHQWDU�HO�SUHFLR"��%URPHy�
$OOHQ��HQ�XQD�FXHVWLyQ�GH�VLPXODFLyQ��\D�TXH�VX�VRQULVD�VH�௙௙KL]R�PiV�JUDQGH�

�%XHQR��WDO�YH]�FRQVWUXLU�XQD�SXHUWD��3RU�HMHPSOR��SRGUtDPRV�FRQVWUXLU�XQD�SXHUWD�GH�
XQD�FKR]D��)LMH�OD�ELVDJUD�D�OD�SXHUWD�����\�OLVWR��7HQHPRV�XQD�YHUGDGHUD�SXHUWD�TXH�VH�
DEUH�\�VH�FLHUUD�IiFLOPHQWH��&UHR�TXH�SRGHPRV�FRQVHJXLU�XQ�EXHQ�SUHFLR�SDUD�QXHVWUD�
ELVDJUD�XQD�YH]�TXH�IRUPD�SDUWH�GH�XQD�SXHUWD�TXH�IXQFLRQH�VLQ�SUREOHPDV���



�� 

3ULQFLSLR�����/DV�JXHUUDV�VRQ�FRVWRVDV�\�GUHQH�XQD�VRFLHGDG�GH�VXV�YDOLRVRV�
UHFXUVRV�KXPDQRV�\�PDWHULDOHV�. 

(V�SRVLEOH�TXH�KD\D�YLVWR�LPiJHQHV�GH�ORV�EHEpV�VLQ�PDGUH�OORUDQGR��YDJDQGR�SRU�ODV�
FDOOHV�HQ�HVWDGR�GH�VKRFN�HPRFLRQDO��6XV�PDGUHV�IXHURQ�PXHUWRV�SRU�H[SORVLyQ�GH�XQD�
ERPED��7XYLHURQ�OD�PDOD�VXHUWH�GH�KDEHU�QDFLGR�HQ�XQ�SDtV�HQ�JXHUUD��,QFOXVR�FXDQGR�VHD�
QHFHVDULR��OD�JXHUUD�HV�XQ�GUHQDMH�FRVWRVRV�SDUD�OD�VRFLHGDG. 

(Q�HO�GLEXMR�YHPRV�SHWUyOHR��XQ�UHFXUVR�PDWHULDO��YD�SRU�HO�GHVDJ�H��6H�HVWi�SHUGLHQGR��
9DOLRVRV�UHFXUVRV�HPRFLRQDOHV�SXHGHQ�VHU�GHVSHUGLFLDGRV�WDPELpQ��/D�JXHUUD�HV�XQD�
FDUJD�SDUD�ORV�UHFXUVRV�WDQWR�PDWHULDOHV�\�HPRFLRQDOHV�  

(V�GLItFLO�FRQYHUWLU�DJRQtD�HPRFLRQDO�HQ�XQ�Q~PHUR��3HUR�QR�HV�GLItFLO�LPDJLQDU�HO�
WUDXPD�HPRFLRQDO�FDXVDGR�SRU�ODV�PXFKDV�JXHUUDV���FRQIOLFWRV�DUPDGRV�TXH�D]RWDQ�D�
QXHVWUR�SODQHWD�HQ�HVWH�PRPHQWR��3LHQVH�HQ�ORV�QLxRV�TXH�SLHUGHQ�D�VXV�PDGUHV�R�SDGUHV�
D�OD�JXHUUD��3LHQVH�HQ�ODV�HVSRVDV�\�HVSRVRV�TXH�YLYHQ�HQ�HO�GRORU��<�SDUD�DTXHOORV�TXH�
QR�PXULHURQ��WRGDYtD�KD\�ORV�GRORUHV�GH�ODV�KHULGDV�ItVLFDV��ORV�GRORUHV�HPRFLRQDOHV�GH�
ODV�IDPLOLDV�TXH�VH�GHVJDUUD�

$�YHFHV�OD�JXHUUD�HV�LQHYLWDEOH��SHUR�HO�GRORU�TXH�LQIOLJH�GHMD�FLFDWULFHV�HPRFLRQDOHV�HQ�
ODV�SUy[LPDV�GpFDGDV��/DPHQWDEOHPHQWH��HO�WUDVWRUQR�GH�HVWUpV�SRVW�WUDXPiWLFR�HV�DKRUD�
XQD�FRQGLFLyQ�PHQWDO�FRP~Q�HQ�QXHVWUR�PXQGR��¢&yPR�VH�PLGH�HO�WDOHQWR�SHUGLGR��ODV�
DOHJUtDV�QXQFD�H[SHULPHQWDGDV��\�OD�HQHUJtD�GH�OD�LUD�\�OD�YHQJDQ]D�TXH�FRQVXPH�
DOJXQRV�VREUHYLYLHQWHV"�/D�VRFLHGDG�SLHUGH�FXDQGR�HVWD�JHQWH�HQ�HO�GRORU�QR�SXHGHQ�
HQWUHJDU�VXV�PHMRUHV�KDELOLGDGHV�FUHDWLYDV�\�WDOHQWRV�SDUD�EHQHILFLDU�D�OD�VRFLHGDG��
*XHUUD�GUHQD�VX�HQHUJtD�

7DPELpQ�KD\�FRVWRV�ILQDQFLHURV��(O�FRVWR�GH�UHFRQVWUXLU�XQ�DHURSXHUWR�ERPEDUGHDGR�HV�
HQRUPH��&XDQGR�ORV�VROGDGRV�HVWiQ�OXFKDQGR�QR�HVWiQ�SURGXFLHQGR�DOLPHQWRV��URSD�R�
FDVDV� TXH� OD� JHQWH� QHFHVLWD� SDUD� YLYLU�� (O� GLQHUR� QHFHVDULR� SDUD� ODV� HVFXHODV� \� ODV�
FDUUHWHUDV�GHEH�VHU�GHVYLDGR�SDUD�KDFHU�WDQTXHV�\�IXVLOHV�

&XDQGR�VH�DWDFD�OD�SDWULD�GHEH�GHIHQGHUVH�PLOLWDUPHQWH��3HUR�OD�GHIHQVD�HV�FRVWRVD�\�
VH�YDFtH�PXFKR�GHO�YDORU�KXPDQR�GH�OD�VRFLHGDG�\�GH�ORV�UHFXUVRV�PDWHULDOHV�.    

+LVWRULD 

3UREOHPDV�VH�KDEtDQ�GHVDUUROODGR�HQ�VX�FRPXQLGDG�GH�YDOOH�SHTXHxD��&RPHQ]y�WDQ�
UiSLGR�TXH� WRPy�D� WRGRV�SRU� VRUSUHVD��8Q�GtD� D� OD� FRPLGD�GHO�PHGLRGtD�� FXDQGR�
WRGRV�HVWDEDQ�UHXQLGRV��VXFHGLy�

8QD�QLxD�VH�OHYDQWy��HPSH]y�D�JULWDU�QRPEUHV�PDORV�D�$QGUH��\�VH�FDUJy�D�pO����
(OOD�OR�JROSHy�HQ�OD�KRJXHUD��eO�VXIULy�TXHPDGXUDV�JUDYHV�
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0iV�UiSLGR�GH�OR�TXH�QDGLH�SRGUtD�KDEHU�LPDJLQDGR��HVWDOODURQ�ODV�KRVWLOLGDGHV��VX�
YDOOH��XQD�YH]�SDFtILFD�HVWDED�HQ�JXHUUD��'RV�ODGRV�RSXHVWRV�GHVDUUROODURQ�
UiSLGDPHQWH��&DGD�ODGR�FUHH�TXH�HO�RWUR�HVWDED�PX\�HTXLYRFDGR�DFHUFD�GH�DOJR��QR�
SDUHFH�LPSRUWDU�OR�TXH�SDVH��8QD�YH]�DPLJRV��TXH�UiSLGDPHQWH�VH�FRQYLUWLHURQ�HQ�
HQHPLJRV�

0DUFHOOD�VH�DOHJUy�TXH�6DEHWKD\�HOOD�HVWDEDQ�HQ�HO�PLVPR�ODGR. 

�6DEHWKD��¢TXp�YDPRV�D�KDFHU"���6H�ODPHQWy�PLHQWUDV�VH�SDVHDED�GH�XQ�ODGR�D�
RWUR���1HFHVLWiEDPRV�HVRV�QLxRV�D�FRPSUDU�ODV�FKR]DV�HQ�TXH�LQYHUWLPRV��\�DKRUD�
VRQ�QXHVWURV�HQHPLJRV�� 

�1R�HVWR\�PX\�SUHRFXSDGR�SRU�XQD�FDtGD�HQ�ODV�YHQWDV�(VWR\�SUHRFXSDGR�SRU�$QGUH�\�
KHUUDPLHQWDV�GH�$OOHQ�\�PDWHULDOHV�TXH�VH�HVWiQ�TXHPDGRV�R�GHVWUXLGRV�GH�DOJXQD�
PDQHUD��<�$QGUH�HVWi�KHULGR��¢9D�D�VHU�FDSD]�GH�GLULJLU�OD�FRPSDxtD"��

(OOD�UHDOPHQWH�HVWDED�SUHRFXSDGD��5HFRUGy�WLHPSRV�SDVDGRV�HQ�HO�PXQGR�UHDO��DQWHV�GHO�
DFFLGHQWH��FyPR�ORV�SDtVHV�GHOLEHUDGDPHQWH�WUDWDED�GH�DUUXLQDU�XQR�DO�RWUR���1R�VH�
OLPLWDURQ�D�WUDWDU�GH�PDWDU�\�KHULU�D�VROGDGRV��WUDWDURQ�GH�GHVWUXLU�OD�HFRQRPtD�GHO�
HQHPLJR�WDPELpQ�
�7HQHPRV�TXH�GHWHQHU�HVWR���([FODPy 

�%XHQR���GLMR�0DUFHOOD���(VWR\�GH�DFXHUGR��SHUR�¢FyPR"�7HQHPRV�QLxRV�TXH�VROtDQ�VHU�
DPLJRV�WUDWDQGR�GH�KDFHU�GDxR�D�ORV�GHPiV�DKRUD��¢9LVWH�HO�JUXSR�GH� �QLxRV�SDWHDQGR�
ORV�TXH�HPSXMDURQ�DO�VXHOR"��

3DUD�JUDQ�FRQVWHUQDFLyQ�GH�6DEHWKD��WHQtDQ�TXH�FRUUHU�\�HVFRQGHUVH�SRUTXH�XQD�EDQGD�FRQ�
DQWRUFKDV�GH�IXHJR�VH�DFHUFDED�KDFLD�GRQGH�ODV�KHUUDPLHQWDV�\�ORV�PDWHULDOHV�IXHURQ�
DOPDFHQDGRV��SUREDEOHPHQWH�SDUD�TXHPDUORV. 

$OJXLHQ�JULWy���9DPRV�D�YHU�OR�LPSRUWDQWH�TXH�$QGUH�\�$OOHQ�VH�VLHQWHQ�DKRUD��GHVSXpV��
TXH�TXHPDPRV�D�VXV�PDWHULDOHV�QRVRWURV�YDPRV�D�PRVWUDUOHV��(OORV�QR�VRQ�ORV�~QLFRV�
TXH�SXHGHQ�KDFHU�TXH�ODV�FRVDV�VXFHGDQ��� 
�0DUFHOD��HVWR�HV�WHUULEOH��9DOLRVRV�UHFXUVRV�HVWiQ�VLHQGR�GUHQDGRV���6DEHWKD�HVWDED�WDQ�
WULVWH�



�� 

3ULQFLSLR�����/D�FRUUXSFLyQ�HQ�ORV�QHJRFLRV�\�OD�SROtWLFD�SLHUGH�HO�GLQHUR�\�
SURGXFH�OtGHUHV�QR�FDOLILFDGRV�

/D�FRUUXSFLyQ�\�ORV�VRERUQRV�YDQ�MXQWRV��'HELGR�D�ORV�OtGHUHV�FRUUXSWRV�HQ�ORV�QHJRFLRV��
ODV�SHUVRQDV�VH�YHQ�REOLJDGDV�D�SDJDU�PiV�TXH�ORV�FRVWRV�UHDOHV�LQYROXFUDGRV�HQ�OD�
IDEULFDFLyQ�GH�XQ�DUWtFXOR��QRV�YHPRV�REOLJDGRV�D�SRQHU�GLQHUR�GH�ORV�VRERUQRV�HQ�HO�
EROVLOOR�GH�DOJXLHQ��3DUD�REWHQHU�ORV�ELHQHV�VROLFLWDGRV�GHVGH�HO�H[WUDQMHUR��KD\�TXH�
SDJDU�XQ�VRERUQR�SDUD�HO�KRPEUH�HQ�HO�SXHUWR�DQWHV�GH�TXH�OH�SHUPLWLUi�WHQHU�HOORV��
(QWRQFHV�HO�SROLFtD�OR�GHWLHQH�SRU�XQD�DFXVDFLyQ�IDOVD��\�XVWHG�WLHQH�TXH�SDJDUOH�XQ�
VRERUQR�DQWHV�GH�TXH�pO�WH�GHMDUi�SDVDU�

(O�GLEXMR�PXHVWUD�FyPR�HV��/D�FRUUXSFLyQ�HV�VyOR�HO�GLQHUR�SRU�HO�GHVDJ�H��/RV�
VRERUQRV�TXH�SDJy�KDQ�HOHYDGR�VXV�FRVWHV�\�TXH�WHQGUiQ�TXH�HQWUHJDUODV�D�VXV�
FRPSUDGRUHV��&XDQGR�XVWHG�WLHQH�VX�SURGXFWR�PRQWDGR�OLVWR�SDUD�YHQGHU��HO�JRELHUQR�
UHTXLHUH�TXH�XVWHG�WHQJD�XQD�LQVSHFFLyQ�GH�VHJXULGDG��&XDQGR�HO�LQVSHFWRU�OOHJD�pO�H[LJH�
XQD�WDULID�DGLFLRQDO�SDUD�VX�EROVLOOR��HO�VRERUQR��DQWHV�GH�TXH�OH�GDUi�HO�VHOOR�RILFLDO�GH�
DSUREDFLyQ��0iV�JDVWRV�GH�WUDQVPLWLU�

$OJXQDV�SHUVRQDV�FRGLFLDQ�SXHVWRV�GH�WUDEDMR�TXH�OHV�SHUPLWDQ�UHFRJHU�ORV�VRERUQRV�
LOHJDOHV��(V�LQMXVWR��6H�DxDGH�XQ�FRVWH�D�WRGR��<�ORV�SREUHV�VLPSOHPHQWH�QR�SXHGHQ�
SHUPLWLUVH�ORV�VRERUQRV��(Q�XQD�HFRQRPtD�LQIHVWDGR�GH�VRERUQR��OD�PHQWLUD�\�HO�VHFUHWR�
DQGDQ�HQ�OXJDU�FRP~Q��1HJRFLR�VH�KDFH�HQ�VHFUHWR��QR�D�OD�LQWHPSHULH��2IHUWDV�GH�
IDYRULWLVPR�DEXQGDQ��VHFUHWDV�JRELHUQDQ�HO�GtD��$�PHQXGR�ODV�SHUVRQDV�GH�YHUGDGHUR�
PpULWR��TXH�QR�SXHGHQ�R�QR�TXLHUHQ�SDJDU�VRERUQRV��QR�VXEHQ�D�OD�SDUWH�VXSHULRU�\�OD�
VRFLHGDG�GRPLQLFDO�SLHUGD�VX�FDSDFLGDG�GH�OLGHUD]JR� 

(V�OR�PLVPR�HQ�OD�SROtWLFD��/D�SHUVRQD�TXH�YD�D�SDJDU�HO�PD\RU�VRERUQR��R�TXH�HV�XQ�
EXHQ�DPLJR�GH�DOJXLHQ�LPSRUWDQWH��REWLHQH�HO�JUDQ�WUDEDMR�HQ�HO�JRELHUQR�FRQ�VDODULR��
(VWR�VLJQLILFD�GLQHUR�GHO�VRERUQR�HQ�VHFUHWR��QR�HO�WDOHQWR�\�GHGLFDFLyQ��YD�D�FRUUHU�HO�
SDtV��&XDQGR�OD�FRGLFLD�HV�OD�PRWLYDFLyQ��OD�FRUUXSFLyQ�VH�GHVFDUWD��/D�VRFLHGDG�VH�
OOHYDUi�D�FDER�SRFR�\�QHFHVLGDGHV�GH�OD�JHQWH�VHUiQ�LJQRUDGR��/D�FRUUXSFLyQ�HQ�ORV�
QHJRFLRV�\�OD�SROtWLFD�KDFH�TXH�OD�VRFLHGDG�VHD�HQIHUPD�

+LVWRULD 

$�OD�PDxDQD�VLJXLHQWH��FRQ�OD�SLOD�GH�KHUUDPLHQWDV�\�PDWHULDOHV�WRGDYtD�KXPHDQGR��DOJR�
GH� OD� LUD� VH� KDEtD� FDOPDGR�� .RYULFK� \� 'DYLG� HVWXYLHURQ� GH� DFXHUGR� SDUD� D\XGDU� D�
0DUFHOOD�\�6DEHWKD�YHU�VL�SRGtDQ�D\XGDU�D�ORV�GRV�ODGRV�HQ�FRQIOLFWR�D�OOHJDU�D�OD�SD]�

/DV�FKLFDV�VyOR�IXHURQ�\�VH�SDUDURQ�HQ�HO�FHQWUR�GHO�FODUR��(UD�GRQGH��VH�UHXQtD�HO�YDOOH�

�3RU� IDYRU�� YHQJDQ� D� HVFXFKDU��� /ODPDURQ� XQDV� FXDQWDV� YHFHV�� (QWRQFHV� HOORV�
FRPHQ]DURQ�D�FDQWDU��(OORV�VLJXLHURQ�FDQWDQGR��/HQWDPHQWH�DO�SULQFLSLR��OXHJR�PiV�
UiSLGR�� OD� PD\RUtD� GH� ORV� QLxRV� HQ� FRQIOLFWR� VH� UHXQLHURQ� D� VX� ODGR�� $OJXQRV� VH�
XQLHURQ�DO�FDQWR��RWURV�HVWDEDQ�HQ�VLOHQFLR�



�� 

'HVSXpV�GH�XQ�WLHPSR�HO�FDQWR�WHUPLQy. 

(Q�XQD�ILUPH�\�FODUD�YR]��GLMR�6DEHWKD���(VWD�JXHUUD�WLHQH�TXH�SDUDU��   

(QWRQFHV�.RYULFK��FRQ�'DYLG�D�VX�ODGR��VH�DGHODQWy�\�GLMR���7RPD�XQ�YLVWD]R��(VWD�
JXHUUD�QRV�KD�FRVWDGR�D�OR�JUDQGH��/RV�QLxRV�VRQ�KHULGRV�TXH�QR�SXHGHQ�WUDEDMDU�GXUDQWH�
YDULRV�GtDV��0DWHULDOHV�FXLGDGRVDPHQWH�SUHSDUDGDV�KDQ�VLGR�GHVWUXLGRV��/DV�SHUVRQDV�
TXH�VROtDQ�VHU�DPLJRV�HVWiQ�ORFRV�HO�XQR�DO�RWUR�\�ODV�KHULGDV�HPRFLRQDO�SXHGHQ�WDUGDU�
PXFKR�WLHPSR�HQ�VDQDU���
$OOHQ�SUHJXQWy�HQ�YR]�DOWD���¢&XiQWRV�SLHQVDQ�TXH�HVWD�JXHUUD�YDOLy�OD�SHQD�OR�TXH�QRV�
FRVWR�OHYDQWH�OD�PDQR"�

6yOR�KDEtD�VLOHQFLR�����WRGRV�SDUHFtDQ�HQWHQGHU�HO�SXQWR��OD�JXHUUD�VH�HVFXUUH�YDOLRVR�
UHFXUVRV�KXPDQRV�\�PDWHULDOHV��1R�VH�SODQWHy�XQD�PDQR�

$OOHQ�FRQWLQXy���6L�VRPRV�DWDFDGRV�SRU�H[WUDxRV��HVWi�ELHQ��HQWRQFHV�YDPRV�D�OD�JXHUUD��
'HIHQGHUHPRV�QXHVWUR�YDOOH�\�QXHVWURV�KRJDUHV��3HUR�HVWD�JXHUUD�HUD�XQD�WRQWHUtD��
3RGUtDPRV�KDEHU�UHVXHOWR�QXHVWUDV�GLIHUHQFLDV��$�PHQRV�TXH�HVWHPRV�GHIHQGLHQGR�
QXHVWUDV�YLGDV��WLHUUDV�\�KRJDUHV��SRGHPRV�HYLWDU�OD�IXJD�FRVWRVD�JXHUUD��/D�SD]�\�OD�
HVWDELOLGDG�HV�PXFKR�PHMRU�SDUD�QXHVWUD�HFRQRPtD�\�HVWLOR�GH�YLGD���

/XHJR�VH�KL]R�FDUJR�GH�0DUFHOOD���2WUD�JUDQ�IXJD�HV�OD�FRUUXSFLyQ��6HJXUR�TXH�WRGRV�
UHFXHUGDQ�D�ORV�SROtWLFRV�FRUUXSWRV�GH�GRQGH�YLQLPRV���

�<�ORV�KRPEUHV�GH�QHJRFLRV�FRUUXSWRV�WDPELpQ���*ULWy�DOJXLHQ� 

'LMR�'DYLG���1R�TXHUHPRV�HVWR�DTXt��+H�YLVWR�TXH�HPSLH]D�D�VXFHGHU�DTXt�HQ�QXHVWUR�
YDOOH��£%DVWD��3DUH�HO�VRERUQR�TXH�VyOR�FRUUHQ�HO�FRVWR�GH�WRGR��6L�$OOHQ�\�$QGUH�VH�YHQ�
REOLJDGRV�D�SDJDU�VRERUQRV��TXH�VyOR�WHQGUi�TXH�SDVDU�HVH�FRVWR�D�XVWHG��6XV�FKR]DV�
FRVWDUiQ�PiV�D�FDXVD�GH�ORV�VRERUQRV���

6DEHWKD�LQWHUYLQR��/D�FRUUXSFLyQ�\D�QR�HV�MXVWR��&XDQGR�MXJDPRV�SRU�ODV�UHJODV�GHO�
MXHJR��WRGRV�WHQHPRV�ODV�PLVPDV�SRVLELOLGDGHV��VL�VH�WUDWD�GH�XQ�EXHQ�SUHFLR�SDUD�XQD�
FDEDxD�R�HQ�FRQVHJXLU�XQD�SRVLFLyQ�GH�OLGHUD]JR�HQ�QXHVWUR�JRELHUQR�GHO�YDOOH��9DPRV�D�
WHQHU�XQ�JRELHUQR�SpVLPR�VL�GHMDPRV�TXH�ORV�PDWRQHV�PDQHMDQ�ODV�FRVDV���    

�7LHQH�UD]yQ���GLMR�.RYULFK���6HU�XQ�PDWRQ�TXH�RSHUD�SRU�PHGLR�GH�VRERUQR�QR�HV�
XQ�UHTXLVLWR�SDUD�VHU�XQ�EXHQ�OtGHU�HQ�ORV�QHJRFLRV�R�HQ�OD�SROtWLFD��/D�FRUUXSFLyQ�
KDFH�TXH�OD�VRFLHGDG�VH�HQIHUPD���

/D�FDOPD�VH�DSRGHUy�GH�ORV�QLxRV��/D�UHFLHQWH�H[SHULHQFLD�OHV�KDEtD�HQVHxDGR�XQD�
YDOLRVD�OHFFLyQ��/R�FRQVLJXLHURQ��)XQFLRQDPLHQWR�GH�PDQHUD�EDVWDQWH�DELHUWD�\�KRQHVWD�
OOHYDUtD�D�XQD�PHMRU�FDOLGDG�GH�YLGD�SDUD�WRGRV�

�+D�VLGR�GXUR��WRGR�OR�TXH�KHPRV�SDVDGR���GLMR�6DEHWKD�D�$QGUH���3HUR�FRQ�HVWD�JXHUUD�
WHUPLQDGD��HVSHUR�TXH�SRGDPRV�HPSH]DU�GH�QXHYR��7HQHPRV�XQD�RSRUWXQLGDG�DKRUD�SDUD�
UHDOPHQWH�KDFHU�ODV�FRVDV�ELHQ��&UHR�TXH�HVWR�SRGUtD�IXQFLRQDU�ELHQ�SDUD�WRGRV�QRVRWURV�
��



�� 

�(VSHUR�TXH��WHQJDV�UD]RQ���GLMR�$QGUH���¢<�TXLpQ�VDEH��SRU�DOJ~Q�PLODJUR��XQR�GH�HVRV�
GtDV�QRV�SXHGHQ�HQFRQWUDU�\�YROYHUHPRV�D�YLYLU�HQ�QXHVWUD�FLXGDG�QDWDO��
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	About the Teacher’s Manual
	Introduction/Rationale to the Series
	UThe Free Enterprise Book
	The Story of Allen, Andre, Marcella and Sabetha
	By
	Jerry Dean Epps, Ph.D.
	Principle 1:  Essentials that people need for physical survival are food, water, clothes and shelter.
	Story
	Activity:  Ask each student in turn to say how long it has been since they last ate food.  After a few have answered it will be obvious that it has only been a matter of hours, not days!  Lead them in a discussion of what happens when humans don’t eat...
	Principle 2:  Non-essentials that people desire for emotional enjoyment are things like toys for their children, special foods, nice clothes and free time.
	Story
	Principle 3:  People are motivated by profit and will work to get profit so they can buy the essential and non-essential goods and services they need or want.
	Story
	Activity: Teacher can ask:  “How many of you want some extra money?”  Most will say they want some money.  Teacher can say:  “You are not different than the rest of the world—everyone wants money.  That is why they work to make a profit!”
	Principle 4:  “Pride of Ownership” comes from people earning and owning the things they use.
	Story
	Principle 5:  When people have money to save they have a chance to invest their savings in businesses that will give them profits in the future.
	Story
	Principle 6:  Rule of law is important so workers, owners and investors know that investments they make today will be treated fairly in the future.
	Story
	Principle 7:  Stability in economic conditions allows owners, workers & investors to predict likely future profits.
	Story
	Activity:  Ask the students to say situations that could make prices change.  Teacher may lead them with an example:  “If half of the milk cows in the country died, would that affect the price of milk (demand is unchanged, supply is cut in half)?  Urg...
	Principle 8:  When entrepreneurs start businesses they often need to borrow money (capital) and pay it back in small amounts over time.
	Story
	Principle 9:  Jobs are created when businesses grow or new businesses are created.
	*                 *                        *
	Story
	Principle 10:  Ready access to capital is necessary for economic growth.
	Story
	Principle 11:  Competition forces businesses to be efficient so they can produce quality goods and services for a low price.
	Story
	Principle 12:  Supply and demand in the market place determines what goods/services are offered and what their price will be.
	Story
	Principle 13:  Each time value is added to a product/service its worth is increased and its price will go up.
	Story
	Principle 14:  Wars are costly and drain a society of its valuable human and material resources.
	Story
	Story

