
6RXWKDPSWRQ��µ2UJXOOR�\�SUHMXLFLR¶�
�
8QD�YLGD�QR�WUDQVFXUUH�GH�IRUPD�OLQHDO��VLQR�TXH�VH�
LQWHUFDOD�FRQ�UHFXHUGRV��FRQ�KHFKRV�LPSRUWDQWHV�\�
FRQ�QLPLHGDGHV�TXH�OH�EULQGDQ�KXHFRV�\�VRPEUDV��
$XQTXH�QR�VRQ�PXFKDV�ODV�VRPEUDV�TXH�OD�VRFLHGDG�
GH�OD�pSRFD�OH�SHUPLWtD��OD�YLGD�GH�-DQH�$XVWHQ�HVWX��
YR�OOHQD�GH�KXHFRV��GH�HVSDFLRV�SULYDGRV�QR�GLFKRV�
\�QR�YLYLGRV��<��GHVGH�OXHJR��QR�IXH�OLQHDO��VLQR�TXH�
JLUy�HQ�WRUQR�D�GLVWLQWDV�FLXGDGHV��VX�DOHMDPLHQWR�GH�
HOODV�\�VXV�YLVLWDV��GH�PRGR�TXH�QR�PH�VLHQWR�GHPD��
VLDGR�OHMRV�GH�VX�HVStULWX�VL�FRPLHQ]R�D�FRQWDU�VX�YLGD�
D�SDUWLU�GH�VXV�FLXGDGHV�\�GH�VXV�QRYHODV��\�QR�GHO�WUDQV��
FXUULU�GH�VXV�DxRV��

(O�YLDMH�SRU�H[FHOHQFLD��FUHR�\R��KD�GH�LQLFLDUVH�
HQ�XQ�EDUFR�R�HQ�XQ�WUHQ��HQ�XQ�PHGLR�TXH�SHUPLWD�
FDOPD�\�UHIOH[LyQ�DO�YLDMHUR��H�,QJODWHUUD�HV�XQ�SD��
UDtVR�SDUD�TXLHQHV�DPDQ�ORV�WUHQHV�\�ORV�GHVSOD]D��
PLHQWRV�SRU�DJXD��

'H�PRGR�TXH�PH�GLULJt�D�3RUWVPRXWK�HQ�XQ�IHUU\�
TXH�DUULEy�D�OD�KRUD�SUHYLVWD��\�PLHQWUDV�PH�SUHSD��
UDED�SDUD�GHVHPEDUFDU�UHFRUGp�PL�H[SHULHQFLD�HQ�OD�
JUDQ�FLXGDG�SRUWXDULD�OD�SULPHUD�YH]�TXH�OD�SLVp��(Q��
WRQFHV�PH�GLULJtD�KDFLD�HO�RHVWH��KDFLD�.HQW��SHUR�HUD�
GHPDVLDGR�WDUGH�SDUD�OOHJDU�D�PL�GHVWLQR��\�OD�DOWHU��
QDWLYD�HUD�FRJHU�XQ�DXWRE~V�D�/RQGUHV�\�EXVFDU�DOOt�
DORMDPLHQWR��

<R�HUD�PX\�MRYHQ��\�QR�HVWDED�DFRVWXPEUDGD�D�
PRYHUPH�VROD�HQ�XQD�FLXGDG�H[WUDQMHUD�WDQ�JUDQGH��
WDQ�KRVWLO�FRPR�/RQGUHV��GH�PDQHUD�TXH�HOHJt�DOTXL��
ODU�XQD�KDELWDFLyQ�HQ�XQD�SHQVLyQ�HQ�HO�PLVPR�3RUWV��
PRXWK�\�FRQWLQXDU�HO�YLDMH�DO�GtD�VLJXLHQWH�6DOt�D�
FHQDU�DOJR��\�FXDQGR�UHJUHVDED�D�PL�SHQVLyQ��PH�SHU��
Gt��(VWDED�D�XQ�SDU�GH�FDOOHV��SHUR�VLQ�GDUPH�FXHQWD�
DSDUHFt�HQ�HO�EDUULR�FKLQR��&XDQGR�ORJUp�RULHQWDUPH��
XQ�JUXSR�GH�VNLQ�KHDGV�FRPHQ]y�D�VHJXLUPH��$KRUD�
FUHR�TXH�QR�PH�KXELHUDQ�KHFKR�QDGD��TXH�HUDQ�XQ�
JUXSR�GH�QLxDWRV�TXH�KDEtDQ�GHWHFWDGR�PL�PLHGR�\�
TXH�VH�GLYLUWLHURQ�JULWDQGR�FRQVLJQDV�UDFLVWDV�H�LQ��
VXOWiQGRPH��SHUR�HQ�DTXHO�PRPHQWR�\R�FUHt�FRUUHU�
SHOLJUR��0DQWXYH�HO�SDVR��OOHJXp�D�OD�SXHUWD�GH�PL�DOR��
MDPLHQWR�\�HFKp�D�FRUUHU�HVFDOHUDV�DUULED��/RV�VNLQV�
SHUPDQHFLHURQ�EDMR�PL�YHQWDQD��ULHQGR�\�HVFXSLHQ��



GR�HQ�HO�VXHOR��RWUD�PHGLD�KRUD�PiV��&XDQGR�VH�IXH��
URQ�PH�WXPEp�HQ�OD�FDPD�\�PH�HFKp�D�OORUDU��

<R�FRQWLQXp�PL�YLDMH�VLQ�SUREOHPDV��SHUR�DVRFLp�
VLHPSUH�HO�QRPEUH�GH�3RUWVPRXWK�FRQ�HO�RORU�D�VX��
GRU�\�D�SHVFDGR�SRGULGR�GHO�EDUULR�FKLQR��\�FRQ�OD�
FRQVFLHQFLD�EUXWDO��HVWUHPHFHGRUD�GH�PL�SURSLD�IUD��
JLOLGDG��$OJ~Q�WLHPSR�GHVSXpV��ODV�SHOHDV�HQWUH�VNLQV�
\�HVSDxROHV�DFDEDURQ�FRQ�KHULGRV�\�GRV�PXHUWRV�HQ�
%ULJKWRQ��

(Q�HVWD�RFDVLyQ��QR�KXER�DYHQWXUD��'RV�KRUDV�
PiV�WDUGH�PH�HQFRQWUDED�LQVWDODGD�HQ�XQ�KRWHO�HQ�
6RXWKDPSWRQ��WRPDQGR�XQ�FKRFRODWH�FDOLHQWH�\�OH��
\HQGR�0DQVILHOG�3DUN��0L�KDELWDFLyQ�HVWDED�GHFRUD��
GD�HQ�WRQRV�URVDGRV�\�YHUGHV��FRQ�XQRV�YRODQWLWRV�\�
XQ�HVWDPSDGR�GH�WRGR�PHQRV�GLVFUHWR�HQ�ODV�ViEDQDV��
<�HQ�OD�EDxHUD��MXQWR�D�VXV�FRUUHVSRQGLHQWHV�IUDVFRV�
GH�FKDPS~�\�JHO��KDEtD�GRV�SDWLWRV�GH�JRPD�FDVL�DKR��
JDGRV�EDMR�OD�DEXQGDQFLD�GH�IORUHV�GH�SOiVWLFR�\�WRD��
OODV�URVDV��/D�HOHJDQFLD�GH�OD�pSRFD�GH�-DQH�$XVWHQ�
GHVDSDUHFLy�EDMR�HO�HPSXMH�GHO�NLWVFK�YLFWRULDQR��\�ORV�
DxRV�\�OD�SUROLIHUDFLyQ�GH�WLHQGDV�EDUDWDV�GH�GHFRUD��
FLyQ�QR�KDQ�KHFKR�VLQR�DJUDYDU�HO�SURFHVR��

(O�YLDMH�HQ�WUHQ�GHVGH�3RUWVPRXWK�KDEtD�VLGR�ER��
QLWR�\�SOiFLGR��'H�YH]�HQ�FXDQGR��XQD�KLOHUD�GH�FDVDV�
GH�DVSHFWR�PX\�SREUH�RIUHFtD�D�ODV�YtDV�HO�SDWLR�WUD��
VHUR��HO�SHRU�GH�WRGRV�ORV�SDWLRV��FRQ�MXJXHWHV�URWRV��
HQYROWRULRV�GH�SDWDWDV�IULWDV�WLUDGRV��PDGHUDV�GHVH��
FKDGDV�\�PXHEOHV�SDVDGRV�GH�IHFKD��SHUR�HQ�PHGLR�
GH�OD�LQPXQGLFLD�YL�iUEROHV�HQ�IORU��PDJQROLRV�MDSR��
QHVHV��FLUXHORV��SRVLEOHPHQWH�DOJ~Q�PDQ]DQR��(QWUH�
OD�KLHUED�FUHFtDQ�SUtPXODV�\�YLROHWDV��ODV�IORUHV�FRQ�ODV�
TXH�OD�SREUH�2IHOLD�WHMLy�VX�FRURQD�DQWHV�GH�DUURMDU��
VH�DO�UtR��\�QDUFLVRV��

/RV�~QLFRV�DGXOWRV�GHO�WUHQ�HUDQ�GRV�KLQG~HV��HO�
UHVWR�QR�SDVDED�GH�ORV�WUHFH�DxRV��QLxRV�FRQ�DQGDUHV�
\�ILQJLPLHQWRV�GH�DGXOWRV��/DV�YHQWDQDV�HVWDEDQ�HQ��
WUHDELHUWDV��SRVLEOHPHQWH�GHVGH�KDFtD�DxRV��ORV�YDJR��
QHV��PX\�YLHMRV��KHUUXPEURVRV��PH�UHFRUGDURQ�D�ORV�
TXH�\R�FRJtD�SDUD�LU�D�%LOEDR�GH�SHTXHxD�\�VH�SDVD��
ED�IUtR��SHUR�HO�LQLFLR�GH�XQ�YLDMH�QRV�GRWD�VLHPSUH�GH�
XQD�WROHUDQFLD�PD\RU�D�OD�KDELWXDO��GH�XQD�LQGLIHUHQ��
FLD�JR]RVD�IUHQWH�DO�IUtR��OD�FRPLGD�R�OD�QHFHVLGDG��

&XDQGR�\D�HQ�OD�KDELWDFLyQ�GHO�KRWHO�HQFHQGt�OD�



WHOHYLVLyQ��XQ�MDUGLQHUR�UXELR�\�DO�TXH�VH�OH�DGLYLQDED�
VDWLVIHFKR�SRU�VX�ItVLFR��DXQTXH�SUREDEOHPHQWH�QR�SRU�
VX�GLFFLyQ��TXH�GHMDED�EDVWDQWH�TXH�GHVHDU�KDEODED�
GH�FyPR�ORV�YLFWRULDQRV��HVSHFLDOPHQWH�ORV�KDFHQGD��
GRV�UXUDOHV��FD]DGRUHV��HQ�VX�PD\RUtD��FDPELDURQ�OD�
LGHD�\�OD�JHRJUDItD�GHO�QRUWH�GH�,QJODWHUUD�\�GH�(V��
FRFLD��/R�TXH�KDVWD�HQWRQFHV�HUDQ�JUDQMDV�SHTXHxL��
WDV�VH�WUDQVIRUPDURQ�HQ�YDVWDV�H[WHQVLRQHV�FXELHUWDV�
GH�KLHUED��0H�SUHJXQWp�FyPR�VHUtD�HVWD�]RQD��HO�VXU��
HQ�OD�pSRFD�HQ�OD�TXH�-DQH�$XVWHQ�WULVFDED�SRU�ORV�DO��
UHGHGRUHV��(Q�WHRUtD��HO�+DPSVKLUH�\�ODV�&RWODQGV�
HUDQ�WRGR�XQ�HMHPSOR�GH�EHOOH]D�\�DSDFLELOLGDG��FRQ�
VX�SDLVDMH�GRPHVWLFDGR�\�VX�KLHUED�HVPHUDOGD��

3HUR�\D�HQWUDGR�HO�VLJOR�;,;�ORV�URPiQWLFRV�DQ��
VLDUiQ�GUDPD��QLHEOD��UXLQDV�\�UDPDV�DO�YLHQWR��/D�FDP��
SLxD�UHVXOWDUi�GHPDVLDGR�RUGHQDGD�SDUD�HO�JXVWR�GH�
ORV�TXH�OXHJR�YLQLHURQ���FRPR�HO�UHWUDWR�TXH�GH�-DQH�
$XVWHQ�KL]R�VX�KHUPDQD��SRU�HMHPSOR��HO�~QLFR�TXH�
VH�FRQVHUYD�GH�HOOD��\�TXH�VH�PRGLILFy�\�DGDSWy�PiV�
DO�JXVWR�GH�OD�pSRFD�SRUTXH�PRVWUDED�XQD�H[SUHVLyQ�
GHPDVLDGR�LQWHOLJHQWH��SRFR�GXOFH��(Q�PX\�SRFR�
WLHPSR��WRGR�HO�XQLYHUVR�JHRUJLDQR�GHVDSDUHFHUtD�
ERUUDGR�SRU�OD�IXHU]D�GHO�URPDQWLFLVPR�\�OD�ODUJD�
SHUPDQHQFLD�GH�ORV�YLFWRULDQRV��
�
-DQH�$XVWHQ�QDFLy�HQ������OD�5HYROXFLyQ�)UDQFHVD�
OD�VRUSUHQGLy�VLHQGR�XQD�DGROHVFHQWH��5RXVVHDX��
$GDP�6PLWK�\�-RKQVRQ�HUDQ�DXWRUHV�TXH�FRQYXOVLR��
QDEDQ�OD�ILORVRItD��OD�HFRQRPtD�\�OD�OLWHUDWXUD�GH�OD�
pSRFD��/DV�JXHUUDV�QDSROHyQLFDV�IXHURQ�XQD�FRQV��
WDQWH�HQ�VX�YLGD��DXQTXH�QR�HQ�VX�REUD��\�OD�EDWDOOD�GH�
7UDIDOJDU�WXYR�OXJDU�FXDQGR�HOOD�FXPSOLy�ORV�WUHLQWD�
DxRV��3RFR�DQWHV�GH�TXH�-DQH�PXULHUD��HQ�HO�PLVPR�
DxR�HQ�TXH�RWUD�IDPLOLD�OLWHUDULD��ORV�%URQWs��OOHJDEDQ�
D�VX�SULPHUD�FDVD�HQ�7KRUQWRQ��HO�SRGHU�GH�1DSR��
OHyQ�WHUPLQDED�HQ�:DWHUORR��

(O�PXQGR�TXH�HOOD�FRQRFLy�VH�HQFRQWUDED�UtJL��
GDPHQWH�VHSDUDGR�HQ�FODVHV��\�D�HOOD�OH�FRUUHVSRQGtD�
PRYHUVH�HQWUH�OD�SHTXHxD�EXUJXHVtD�UXUDO��(VR�OH�SHU��
PLWtD�HO�DFFHVR�D�GHWHUPLQDGRV�DPELHQWHV�GH�FODVH�
DOWD��D�FLHUWD�HGXFDFLyQ�\�D�OLEUDUVH�GHO�WUDEDMR�PD��
QXDO��6LQ�HPEDUJR��OD�FRQGHQDED�D�GHSHQGHU�GH�VXV�
SDULHQWHV�YDURQHV��SDGUHV��KHUPDQRV�R�HVSRVR��D�OD�



SDVLYLGDG�\�D�VRPHWHUVH�D�XQ�HVWULFWR�FyGLJR�PRUDO��
8QD�PXMHU�GH�VX�SRVLFLyQ�QDFtD�GHVWLQDGD�DO�PD��

WULPRQLR��XQ�REMHWLYR�HQ�HO�TXH�HO�DPRU�WDO�\�FRPR�
DKRUD�OR�HQWHQGHPRV�WHQtD�PX\�SRFR�TXH�YHU��6H�SUR��
FXUDED�TXH�ORV�SURPHWLGRV�PRVWUDUDQ�FLHUWDV�DILQL��
GDGHV��R�TXH�FRQWUDMHUDQ�PDWULPRQLR�SUHVRV�GHO�HV��
SHMLVPR�GHO�HQDPRUDPLHQWR��SHUR�HO�ILQ�SULQFLSDO�GHO�
HQODFH�HUD�DVHJXUDU�ORV�LQJUHVRV�GH�OD�SDUHMD�\�ORV�FRQ��
WDFWRV�GH�ODV�IDPLOLDV��'DGR�TXH�ODV�PXMHUHV�VROWHUDV�
QR�SRGtDQ�KHUHGDU�\�VH�ODV�FRQVLGHUDED�HWHUQDV�PH��
QRUHV�GH�HGDG��XQD�H[TXLVLWD�MRYHQ�SRGtD�DUUDVWUDU�
FRQVLJR�HO�SHVR�GH�GRV�KHUPDQDV�VROWHUDV��R�VROWHUR��
QDV��\�XQD�PDGUH�YLXGD��D�ODV�TXH�WDPELpQ�KDEtD�TXH�
SURYHHU��\�TXH�HQ�GHWHUPLQDGR�PRPHQWR�SRGtDQ�PD��
WL]DU�HO�DUGRU�GH�VXV�SUHWHQGLHQWHV��

<��GHVGH�OXHJR��XQD�YH]�TXH�OD�MRYHQ�VH�FDVDED��VX�
SULQFLSDO�FRPHWLGR�HUD�OD�PDWHUQLGDG��8QD�IDPLOLD�
PHGLD��VDQD��WHQtD�HQWUH�RFKR�\�GLH]�KLMRV��GH�ORV�TXH�
QR�WRGRV�VREUHYLYtDQ��(UD�QRUPDO�WDPELpQ�TXH�ODV�
PXMHUHV�PXULHUDQ�DO�GDU�D�OX]�R�GH�ILHEUHV�SXHUSHUD��
OHV��/D�EHOOH]D�\�OD�HVEHOWH]�GHVDSDUHFtDQ�SURQWR��\�ORV�
PDULGRV�WDPELpQ��GLVLSDGR�HO�LQWHUpV�SRU�HO�VH[R��R�
LPSHGLGR�pVWH�SRU�HO�HPEDUD]R�R�OD�UHFXSHUDFLyQ�GHO�
SDUWR��\�H[FOXLGR�HO�KRPEUH�GHO�PXQGR�IHPHQLQR�GH�
XQD�PDQHUD�WDQ�URWXQGD�FRPR�OR�HUD�OD�PXMHU�GHO�PDV��
FXOLQR��OD�PD\RU�SDUWH�GH�ORV�PDWULPRQLRV�WHUPLQD��
ED�VLHQGR�OR�TXH�HQ�HO�IRQGR�KDEtDQ�GLVLPXODGR�EDMR�
LOXVLRQHV��XQ�FRQWUDWR�HFRQyPLFR��

/DV�QLxDV�UHFLEtDQ�XQD�HGXFDFLyQ�EiVLFDPHQWH�
RUQDPHQWDO��QRFLRQHV�GH�DULWPpWLFD��GH�JHRJUDItD�H�
KLVWRULD��7DPELpQ�VH�GHGLFDEDQ�D�WUDEDMRV�GH�DJXMD�
H�KLOR��PX\�DSUHFLDGRV�HQ�DTXHOOD�pSRFD��ODV�FKLFDV�
PRGHVWDV�ERUGDEDQ�\�]XUFtDQ��ODV�TXH�DFXGtDQ�D�FR��
OHJLRV�PiV�VHOHFWRV�WUDEDMDEDQ�WDPELpQ�FRQ�VHGD��/DV�
ODERUHV�GH�UHWDOHV�HVWDEDQ�GH�PRGD��\�-DQH�\�VX�PD��
GUH�FRVLHURQ�XQD�HQRUPH�FROFKD�FRQ�HVD�WpFQLFD��TXH�
D~Q�VH�FRQVHUYD�HQ�VX�FDVD�GH�&KDZWRQ��7RFDEDQ�HO�
SLDQR�XQ�SRTXLWR��\�FDQWDEDQ�RWUR�SRTXLWR��6H�OHV�
HQVHxDED�D�EDLODU�\�HQ�RFDVLRQHV�RUJDQL]DEDQ�XQ�WHD��
WUR�GH�DILFLRQDGRV��&XDQGR�KDFtDQ�VX�HQWUDGD�HQ�VR��
FLHGDG��VH�ODV�VXSRQtD�DGLHVWUDGDV�HQ�ODV�KDELOLGDGHV�
DGXOWDV��ORV�MXHJRV�GH�FDUWDV�KDFtDQ�IXURU��

$�ORV�JHRUJLDQRV�OHV�DSDVLRQDED�HO�FDPSR��ODV�ILHV��



WDV�SULYDGDV��ORV�EDLOHV�S~EOLFRV�\�WRGR�OR�UHODFLR��
QDGR�FRQ�OD�OLWHUDWXUD��/DV�PXFKDFKDV�GHYRUDEDQ�
QRYHODV��PiV�R�PHQRV�URVDV��PiV�R�PHQRV�JyWLFDV��
\�VH�HVFULEtDQ�GRFHQDV�GH�QRWLWDV�DO�GtD��FRQ�XQD�IUXL��
FLyQ�VyOR�FRPSDUDEOH�D�OD�TXH�GHVSLHUWD�HO�FRUUHR�HOHF��
WUyQLFR�HQ�OD�DFWXDOLGDG��+RPEUHV�\�PXMHUHV�OOHYDEDQ�
GLDULRV�\�PDQWHQtDQ�FRUUHVSRQGHQFLD�FRQ�VX�IDPLOLD�
\�VXV�DPLVWDGHV��(UD�XQD�VRFLHGDG�FRPXQLFDWLYD��FRU��
WpV�\�DIDEOH��HQ�OD�TXH�ORV�EXHQRV�PRGDOHV�LPSRUWD��
EDQ�FDVL�WDQWR�FRPR�HO�GLQHUR��\�HO�GLQHUR�FDVL�WDQWR�
FRPR�OD�VXEFDWHJRUtD�D�OD�TXH�VH�SHUWHQHFtD�GHQWUR�
GH�OD�FODVH��
�
-DQH�$XVWHQ�KDEODUi�GH�WRGRV�HVWRV�WHPDV�HQ�VXV�QR��
YHODV�\�FRQYHUWLUi�ODV�QLPLHGDGHV��OD�YLGD�VXSHUILFLDO�
\�PRQyWRQD�GH�VX�HQWRUQR��HQ�XQ�ODERUDWRULR�GRQ��
GH�LQYHVWLJDUi�UHDFFLRQHV��VHQWLPLHQWRV��DFWLWXGHV�\�
FRQGXFWD�PRUDO��

1L�OD�5HYROXFLyQ�)UDQFHVD�QL�OD�5HYROXFLyQ�,Q��
GXVWULDO�SDUHFLHURQ�GHMDU�KXHOOD�HQ�VX�REUD��6t�HQ�VX�
YLGD��XQD�GH�VXV�SULPDV�SHUGLy�D�VX�PDULGR�HQ�ODV�UH��
YXHOWDV�GH�3DUtV��OR�JXLOORWLQDURQ��OR�TXH�QR�GHMDED�GH�
VHU�XQD�PXHUWH�j�OD�PRGH�\�HQ�VX�FRUUHVSRQGHQFLD�
SHUVRQDO��©TXp�HVSDQWRVR�HV�TXH�WDQWD�JHQWH�PXHUD�
HQ�OD�JXHUUD���\�TXp�EHQGLFLyQ�TXH�QR�QRV�LPSRUWH�
GH�YHUGDG�QLQJXQR�GH�HOORV�ª���

&XDQGR�FRPHQ]y�D�HVFULELU��ORV�WHPDV�TXH�OH�LQ��
WHUHVDEDQ�HVWDEDQ�PX\�FODURV��/D�LURQtD��OD�ILQD�Vi��
WLUD�FRQ�TXH�HQYXHOYH�FDGD�XQD�GH�VXV�QRYHODV�GHEH��
UtDQ�VHU�VXILFLHQWHV�SDUD�TXLHQHV�EXVFDQ�XQD�FRQGHQD�
GH�OD�SREUH]D��R�XQD�PXHVWUD�GH�VX�GHVDFXHUGR�FRQ�
ODV�FODVHV�LPSHUDQWHV��&UHR��GH�WRGDV�IRUPDV��TXH�D�
-DQH�OH�SUHRFXSDED�PXFKR�PiV�OD�KLSRFUHVtD�TXH�
OD�OXFKD�GH�FODVHV��\�OD�UHFWLWXG�GH�HVStULWX�TXH�HO�iQL��
PR�KHURLFR��)XH�VX�RSFLyQ��DSXUy�VXV�SRVLELOLGDGHV�
GH�IRUPD�H[WUHPD�\�FRQ�XQD�KDELOLGDG�PDUDYLOORVD��
\�QR�KD\�QDGD�PiV�TXH�GHFLU�VREUH�HOOR��

/DV�JXHUUDV�QDSROHyQLFDV�\�OD�H[SDQVLyQ�PDUtWLPD�
SHUPLWLHURQ�TXH�HO�HMpUFLWR�\�OD�DUPDGD�VH�FRQYLU��
WLHUDQ�HQ�GHVWLQRV�GHVHDEOHV�SDUD�PXFKRV�MyYHQHV��\�
TXH�SXGLHUDQ�ODEUDUVH�XQD�IRUWXQD��'RV�GH�ORV�KHU��
PDQRV�GH�-DQH�PHMRUDURQ�VX�SRVLFLyQ�GH�HVD�IRUPD��
\�OD�REVHVLyQ�GH�/\GLD�%HQQHW�HQ�2UJXOOR�\�SUHMXLFLR�



SRU�ORV�VROGDGRV�UHIOHMD�OD�H[FLWDFLyQ�TXH�XQ�UHJL��
PLHQWR�GH�KRPEUHV�SRGtD�DUUDVWUDU�FRQVLJR��

/D�YLGD�GH�ODV�PXMHUHV�JLUDED�VLHPSUH�HQ�WRUQR�D�
OD�GH�ORV�KRPEUHV��SHUR�SRFRV�SHUVRQDMHV�GH�OD�OLWHUD��
WXUD�LQJOHVD�HQFDUQDQ�WDQ�ELHQ�HVD�GHSHQGHQFLD�FRPR�
/\GLD�%HQQHW��'H�KHFKR��ODV�FLQFR�KHUPDQDV�%HQQHW�
DERUGDQ�VX�UHODFLyQ�FRQ�HO�VH[R�RSXHVWR�GH�PDQHUD�
ELHQ�GLVWLQWD��\�FDVL�DUTXHWtSLFD��-DQH��OD�PD\RU��OLQ��
GD�DIRUWXQDGD��XQ�GHFKDGR�GH�YLUWXGHV��VH�HQDPRUD�
HQ�ODV�SULPHUDV�SiJLQDV�GH�OD�QRYHOD��\�SHVH�D�XQD�PD��
GUH�LQVRSRUWDEOH�TXH�FDVL�GD�DO�WUDVWH�FRQ�WRGDV�VXV�
SRVLELOLGDGHV��HQ�VX�DIiQ�GH�FDVDUOD�ELHQ��HV�FRUUHV��
SRQGLGD�SRU�XQ�PLUOR�EODQFR��XQ�FDEDOOHUR�TXH�SD��
UHFH�VDOLGR�GH�VXV�VXHxRV��&RPR�D�ODV�SULQFHVDV�GH�ORV�
FXHQWRV��QR�OH�UHVXOWDUi�WDQ�VHQFLOOR�FRQVHJXLU�OD�IH��
OLFLGDG��\�HOOD��FRQ�OD�PLVPD�SDFLHQWH�UHVLJQDFLyQ�TXH�
VL�VH�HQFRQWUDUD�HIHFWLYDPHQWH�HQ�XQ�FXHQWR�UXVR��
DJXDUGDUi�D�TXH�WRGR�VH�UHVXHOYD��

0DU\��OD�WHUFHUD��HV�XQD�HPSROORQD�SURWRWtSLFD��
OD�FKLFD�TXH�FDVL�WRGDV�ODV�PXMHUHV�KHPRV�VLGR�HQ�DO��
J~Q�PRPHQWR�GH�QXHVWUD�YLGD��WDQ�SUHRFXSDGD�SRU�UH��
VXOWDU�DWUDFWLYD�D�ORV�KRPEUHV�TXH�KD�GHFLGLGR�QR�PRV��
WUDU�QLQJ~Q�LQWHUpV�SRU�HOORV�\�GHGLFDUVH�DO�FXOWLYR�GHO�
LQWHOHFWR��3RU�GHVJUDFLD��KDFH�IDOWD�DOJR�PiV�TXH�OHHU�
SDUD�FRQYHUWLUVH�HQ�XQD�SHUVRQD�LQWHOLJHQWH��\�OD�QR��
YHOD�WHUPLQD�VLQ�TXH�0DU\�KD\D�OOHYDGR�D�FDER�GH��
PDVLDGRV�SURJUHVRV��

3DUD�/\GLD��OD�PHQRU��VH�LQYHQWy�OD�H[SUHVLyQ�
©HGDG�GHO�SDYR�ª�$�ORV�TXLQFH�DxRV��VX�~QLFR�WHPD�GH�
FRQYHUVDFLyQ�VRQ�ORV�FKLFRV�\�ORV�WUDSRV��ORV�EDLOHV�\�
ODV�LQYLWDFLRQHV��1R�GHVSHUGLFLD�XQD�VROD�RFDVLyQ�SD��
UD�GLYHUWLUVH��FRQVLGHUD�TXH�WRGR�HO�PXQGR�HVWi�D�VX�
VHUYLFLR��\�D~Q�QR�KD�GHVFXELHUWR�ODV�FRQVHFXHQFLDV�
GH�VXV�DFWRV��&XDQGR�VH�IXJD�SDUD�FDVDUVH�FRQ�XQ�UH��
SXWDGR�GRQMXiQ��QR�VH�GHWLHQH�D�SHQVDU�TXH�SXHGH�
DUUXLQDU�VX�YLGD�R�SHUMXGLFDU�ODV�HVSHUDQ]DV�GH�VXV�
KHUPDQDV��YLYH�~QLFDPHQWH�HQ�HO�SUHVHQWH��HV�PiV�LP��
SXOVLYD�TXH�FXDOTXLHU�RWUR�SHUVRQDMH��\�DGHPiV��VH�VD��
OH�FRQ�OD�VX\D��3HVH�D�OD�UHSUREDFLyQ�VRFLDO��VH�FDVD�
FRQ�TXLHQ�TXLHUH��\�DQWHV�TXH�QDGLH��

3RGUtDPRV�YHUOD�WDPELpQ�FRPR�XQD�PXMHU�YD��
OLHQWH��XQD�UHEHOGH�D�OD�TXH�ODV�FRQYHQFLRQHV�GHO�PR��
PHQWR�WUDHQ�VLQ�FXLGDGR��/\GLD�VLHQWH�FXULRVLGDG�SRU�



KDFHUVH�PD\RU��\�FRQVLGHUD�TXH�ORV�GHEHUHV�QR�SXH��
GHQ�HQWXUELDU�OD�H[LVWHQFLD��6HD�FRPR�IXHUH��-DQH�$XV��
WHQ�QR�OD�FDVWLJD��\�TXLHQ�SDJD�SRU�ORV�H[FHVRV�GH�OD�
SHTXHxD�HV�.LWW\��OD�FXDUWD�KHUPDQD��TXH�KXELHUD�VH��
JXLGR�GH�EXHQ�JUDGR�ORV�SDVRV�GH�/\GLD��SHUR�D�OD�TXH�
VXV�SDGUHV��SRVLEOHPHQWH��SRQGUiQ�D�EXHQ�UHFDXGR��

3RU�~OWLPR��OD�KHUPDQD�PiV�DWUDFWLYD��OD�TXH�VH��
JXLPRV�FRQ�LQWHUpV�D�OR�ODUJR�GH�WRGD�OD�QRYHOD��HV�
(OL]DEHWK��-DQH�$XVWHQ�VLHPSUH�GRWD�D�VXV�KHURtQDV�
GH�EXHQDV�FXDOLGDGHV��FRPR�XQD�KDGD�PDGULQD�TXH�
RWRUJDUD�IDYRUHV�FRQ�ORV�TXH�OXHJR�ODV�FKLFDV�GHEDQ�
HVSHFXODU��(OL]DEHWK�%HQQHW�HV��DQWH�WRGR��LQWHOLJHQ��
WH��1R�FDUHFH�GH�RWUDV�YLUWXGHV��EXHQD�KLMD��EXHQD�
KHUPDQD��SUHRFXSDGD�SRU�OD�VXHUWH�GH�FDGD�XQR�GH�
ORV�PLHPEURV�GH�OD�IDPLOLD��UHVSRQVDEOH��ILUPH��SH��
UR��DQWH�WRGR��VDEH�H[SUHVDU�VXV�SHQVDPLHQWRV�GH�PD��
QHUD�VHGXFWRUD��\�FRQ�HOOR�KDFHUVH�LQROYLGDEOH��

8QD�KHURtQD�GH�XQD�KHUPRVXUD�\�XQD�YLUWXG�VLQ�
WDFKD�DWUDHUtD�PHQRV�HO�LQWHUpV�D�HVDV�DOWXUDV�GH�OD�
OLWHUDWXUD��UHVXOWD�PiV�VHQFLOOR�LGHQWLILFDUVH�FRQ�XQD�
PXMHU�QRUPDO��HQ�RFDVLRQHV�ERQLWD��TXH�VDEH�EDLODU�
ELHQ��TXH�HV�FDSD]�GH�FRQTXLVWDU�D�XQ�KXHVR�GXUR�GH�
URHU�VL�VH�OR�SURSRQH��TXH�FRQ�XQ�iQJHO�FHOHVWLDO��'H�
DKt�TXH�(OL]DEHWK�QRV�UHVXOWH�PiV�DWUDFWLYD�TXH�-DQH��

/D�KLVWRULD�GH�DPRU�GH�(OL]DEHWK��SRU�RWUD�SDU��
WH��UHVXOWD�LQILQLWDPHQWH�PiV�LQWHUHVDQWH��(Q�SULQ��
FLSLR��VH�VLHQWH�DWUDtGD�SRU�XQ�KRPEUH�GHVHDEOH��SHUR�
TXH�QR�PXHVWUD�HO�PHQRU�LQWHUpV�SRU�HOOD��/D�WHQVLyQ�
DXPHQWD��\�HQ�DOJ~Q�PRPHQWR�FHGH��VH�GREOHJD��VH�
FRQYLHUWH�HQ�DPRU��

3RU�OR�JHQHUDO��ORV�KpURHV�GH�-DQH�$XVWHQ�VRQ�LQ��
WDFKDEOHV��(O�VHxRU�.QLJKWOH\��SRU�HMHPSOR��VXSHUD�D�
OD�SURSLD�(PPD�HQ�PDGXUH]�\�FRQVWDQFLD��6LQ�HP��
EDUJR��HO�HOHJLGR�GH�(OL]DEHWK��'DUF\��WLHQH�WDQWR�
TXH�DSUHQGHU��WDQWR�RUJXOOR�TXH�WUDJDU�\�SUHMXLFLRV�TXH�
HOLPLQDU�FRPR�VX�DPDGD��

'DUF\�KD�HPEDXFDGR�D�JHQHUDFLRQHV�GH�OHFWRUDV�
FRQ�VX�DOWLYH]�\�FRQ�VXV�DLUHV�GH�VXSHULRULGDG�OXHJR�
GREOHJDGRV��&RPR�XQD�YHQJDQ]D�FRQWUD�ORV�PLOHV�GH�
DxRV�GH�ILHUHFLOODV�GRPDGDV�\�GH�PXMHUHV�FRQTXLVWD��
GDV��HO�ULFR�KHUHGHUR�WHUPLQD�D�ORV�SLHV�GH�(OL]DEHWK��
TXH�QL�HUD�ULFD��QL�HVSHFWDFXODUPHQWH�EHOOD��QL�PXFKR�
PHQRV�OD�PXMHU�D�OD�TXH�HVWDED�GHVWLQDGR��/D�SURSLD�



(OL]DEHWK�QR�DFDED�GH�FUHHUVH�GHO�WRGR�TXH�WDQ�HVWL��
UDGR�JDOiQ�OD�DPH�©¢+D�VLGR�SRU�PL�LPSHUWLQHQFLD"ª��
SUHJXQWD��PHGLR�HQ�VHULR�PHGLR�HQ�EURPD�©1R��3RU�
OR�DJXGR�GH�WX�LQJHQLR�ª�UHVSRQGH�HO�PR]R��FRPSOH��
WDPHQWH�HQWUHJDGR��

¢&yPR�UHVLVWLUVH�D�XQ�VROWHUR�JXDSR��XQ�WDQWR�
TXLVTXLOORVR�SHUR�FDSD]�GH�YDORUDU�OD�LQWHOLJHQFLD��
\�GXHxR�GH�XQD�SURSLHGDG�PDJQtILFD�FRPR�HV�3HP��
EHUOH\"¢<�VL�DGHPiV�VH�FRPSURPHWH�FRQ�OD�IDPLOLD�
GH�OD�QRYLD�KDVWD�WDO�SXQWR�TXH�OD�OLEHUD�GH�VX�SULQFL��
SDO�SUREOHPD��D�VDEHU��HO�OtR�HQ�TXH�/\GLD�HVWi�PHWL��
GD"'RV�VLJORV�PiV�WDUGH��ODV�PXMHUHV�FRQWLQ~DQ�EXV��
FDQGR�'DUF\V�3RUTXH�OD�JUDFLD�GH�HQIUHQWDUVH�D�XQ�
'DUF\�UHVLGH�HQ�TXH�QR�YDOGUiQ�DUWLPDxDV�QL�SHVWD��
xHRV�$�'DUF\�VH�OH�FRQTXLVWD�FRQ�GRV�DUPDV�OD�HOR��
FXHQFLD�\�OD�SUHGHVWLQDFLyQ�'H�DOJXQD�PDQHUD�'DUF\�
HQFDQWD�SRUTXH�VDEHPRV�TXH�HV�FRQ�TXLHQ�DFDEDUH��
PRV�SRU�PX\�JUXxyQ�TXH�VHD�SRU�PXFKRV�URFHV�TXH�
WHQJDPRV�SRU�PXFKR�TXH�QRV�UHVLVWDPRV��

1R�SDUHFH�FDVXDO�TXH�XQ�LFRQR�PRGHUQR�FRPR�
KD�WHUPLQDGR�SRU�FRQVLGHUDUVH�D�%ULGJHW�-RQHV�OODPH�
DO�TXH�DFDEDUi�SRU�VHU�VX�QRYLR�'DUF\�<�FRPR�HO�
'DUF\�GH�$XVWHQ�HVH�VHU�UHVHUYDGR�TXH�HYLWD�D�%ULG��
JHW�GHVGH�XQ�SULQFLSLR�TXH�QR�PXHVWUD�HO�PHQRU�LQ��
WHUpV�SRU�HOOD�WHUPLQD�SRU�FRQTXLVWDUOD�D�IXHU]D�GH�
SHUVHYHUDQFLD�\�GH�HVWDELOLGDG�(O�'DUF\�GH�%ULGJHW�
VDFD�GH�DSXURV�D�OD�PiV�LUUHVSRQVDEOH�GH�OD�IDPLOLD��
HQ�HVWH�FDVR�OD�PDGUH�\�OR�KDFH�WDPELpQ�D�JROSH�GH�
WDORQDULR�1R�HV�PDO�FRPLHQ]R�SDUD�HPSDUHQWDU�FRQ�
XQD�JDVWDGRUD�FRPSXOVLYD�FRPR�%ULGJHW�-RQHV��

&RPR�FXULRVLGDG�\�SDUD�DFDEDU�GH�UL]DU�HO�UL]R��
HO�DFWRU�&ROLQ�)LUWK�TXH�LQWHUSUHWD�D�'DUF\�HQ�XQD�
YHUVLyQ�SDUD�OD�%&&�GH�2UJXOOR�\�SUHMXLFLR�HQFDUQy�
WDPELpQ�D�'DUF\�HQ�OD�YHUVLyQ�FLQHPDWRJUiILFD�GH�(O�
GLDULR�GH�%ULGJHW�-RQHV�/RV�LFRQRV�QR�VyOR�VH�UHSL��
WHQ��VLQR�TXH�SHUPDQHFHQ��

/D�QRYHOD�WHUPLQD�FRQ�XQD�GREOH�ERGD��OD�GH�ORV�
HWpUHRV�-DQH�\�%LQJOH\�\�ORV�PX\�KXPDQRV�(OL]DEHWK�
\�'DUF\��8QD�QRYHOD��WUHV�ERGDV��3HUR�VL�DPEDV�SD��
UHMDV�VH�PXGDUtDQ��FRQ�WRGD�VHJXULGDG��D�VXV�KDFLHQ��
GDV�HQ�HO�FDPSR��XQRV�D�PLUDUVH�H[WiWLFRV�\�ORV�RWURV�
D�FRQWLQXDU�SHOHiQGRVH�\�UHFRQFLOLiQGRVH��OR�PiV�SUR��
EDEOH�HV�TXH�/\GLD�\�VX�SRFR�UHFRPHQGDEOH�PDULGR�



QR�OOHJDUDQ�D�PiV�TXH�D�XQD�YLGD�VLHPSUH�DO�OtPLWH�GH�
OD�GHXGD�HQ�3RUWVPRXWK��
�
3RUWVPRXWK�HUD�XQR�GH�ORV�HMHV�YLWDOHV�GH�OD�DUPDGD��
\�XQD�GH�ODV�FLXGDGHV�PiV�DFWLYDV�GHO�PRPHQWR��-DQH��
FRPR�TXHGD�PX\�FODUR�HQ�3HUVXDVLyQ��PLUDED�FRQ�EXH��
QRV�RMRV�D�OD�DUPDGD��TXH�DGHPiV�FRQWDED�HQWUH�VXV�
HIHFWLYRV�D�PLHPEURV�GH�VX�IDPLOLD��&XDQGR�HO�UHYH��
UHQGR�PXULy��ODV�PXMHUHV�$XVWHQ�GHFLGLHURQ�LQVWD��
ODUVH�SRU�XQD�WHPSRUDGD�HQ�6RXWKDPSWRQ��OR�KLFLH��
URQ�HQ�SDUWH�SRUTXH�ORV�FRQWDFWRV�GH�)UDQN�\�&KDUOHV��
ORV�KHUPDQRV�PDULQRV��IDFLOLWDURQ�HO�SUR\HFWR��\�HQ�
SDUWH�SRU�HVWDU�FHUFD�GH�HOORV��GHVWLQDGRV�HQ�3RUWV��
PRXWK��(O�SXHUWR�GH�6RXWKDPSWRQ�KDEtD�SHUGLGR�LP��
SRUWDQFLD��\�GHFDtD�KDVWD�TXH�VH�SXVR�HQ�ERJD�DFHU��
FDUVH�KDVWD�DOOt�D�WRPDU�ODV�DJXDV��

(O�SUtQFLSH�GH�*DOHV��)HGHULFR��VH�DILFLRQy�D�OD�
FLXGDG�DSUR[LPDGDPHQWH�HQ������H�LQPHGLDWDPHQ��
WH��SRU�LQHUFLD��OD�PRGD�FRPHQ]y��$O�SUtQFLSH�QR�OH�
TXHGy�PXFKR�WLHPSR�SDUD�GLVIUXWDU�GH�ODV�DJXDV��FR��
JLy�XQ�UHVIULDGR�PLHQWUDV�MXJDED�DO�WHQLV�\�VH�PXULy�
GH�SOHXUHVtD�HQ������$XQ�DVt��VXV�WUHV�KLMRV�FRQWL��
QXDURQ�FRQ�OD�FRVWXPEUH�GH�YLVLWDU�6RXWKDPSWRQ��\�
KDVWD�TXH�%ULJKWRQ�YLQR�D�UHOHYDUOD��OD�PD\RU�SDUWH�
GH�OD�QREOH]D�WHQtD�SRU�VLJQR�GH�GLVWLQFLyQ�DOTXLODU�
DOOt�XQD�FDVD�GXUDQWH�GRV�R�WUHV�PHVHV��

6RXWKDPSWRQ�XQtD�D�VXV�DJXDV�PLQHUDOHV��WDQ�
DSUHFLDGDV��ODV�GLYHUVLRQHV�GH�XQD�FLXGDG�FRVWHUD�9D��
ULRV�GRFWRUHV�GH�OD�pSRFD�FRPHQ]DEDQ�WDPELpQ�D�SUHV��
FULELU�EDxRV�GH�PDU�SDUD�FXUDU�HO�UHXPDWLVPR�R�OD�SD��
UiOLVLV��\�ODV�GDPDV�DFRJLHURQ�FRQ�HQWXVLDVPR�OD�
QRYHGDG��3RU�VXSXHVWR��VH�EDxDEDQ�FRQ�HO�FXHUSR�
\�OD�FDEH]D�FXELHUWRV��SRUTXH�XQD�FRVD�HUD�OD�VDOXG�\�
RWUD�HO�OLEHUWLQDMH��

$SDUWH�GH�WRPDU�ODV�DJXDV��ORV�EDLOHV�HUDQ�ID��
PRVRV�HQ�OD�FLXGDG��/DV�VDODV�GH�EDLOH�HQ�ODV�TXH�ORV�
MyYHQHV�\�VXV�FDUDELQDV�VH�UHXQtDQ�TXHGDURQ�SURQ��
WR�DQWLFXDGDV�\�SHTXHxDV��\�VH�DPSOLDURQ�DOUHGHGRU�
GH������/D�IXULD�SRU�ODV�ILHVWDV�\�ODV�GDQ]DV�IXH�WDQ�
H[DJHUDGD�TXH�OOHJDEDQ�D�GDUVH�WUHV�D�OD�VHPDQD�GX��
UDQWH�OD�WHPSRUDGD��TXH�FRPHQ]DED�HO���GH�MXQLR�\�VH�
FODXVXUDED�HQ�RFWXEUH��

/RV�PDUWHV�HO�EDLOH�HUD�IRUPDO��ORV�MXHYHV�VH�GDED�



HO�FRWLOOyQ��HO�PiV�DSUHFLDGR�GH�WRGRV�SRUTXH�SHU��
PLWtD�HO�FRTXHWHR�D�FRUWD�GLVWDQFLD��\�ORV�ViEDGRV�
TXHGDEDQ�UHVHUYDGRV�D�GDQ]DV�SRSXODUHV�GH�OD�]RQD��
&RPR�HQ�FXDOTXLHU�GLVFRWHFD��VH�SDJDED�SRU�OD�HQ��
WUDGD��\�VH�GHMDED�XQD�SHTXHxD�SURSLQD�D�ORV�P~VLFRV��
(O�EDLOH�FRPHQ]DED�D�ODV�VLHWH�GH�OD�WDUGH�\��PX\�D�
SHVDU�GH�ORV�MyYHQHV��VH�LQWHUUXPStD�D�ODV�RQFH�GH�OD�
QRFKH�HQ�SXQWR��

6H�VHUYtD�FKRFRODWH�\�Wp��\�VH�HVSHUDED�TXH�ORV�
FDEDOOHURV�LQYLWDUDQ�D�ODV�GDPDV��SRU�OR�PHQRV�D�OD�
TXH�EDLODED�FRQ�HOORV�HQ�HVH�PRPHQWR��/RV�EXHQRV�
PRGDOHV�QR�HVWDEDQ�GHO�WRGR�LPSODQWDGRV��\�KDEtD�
QRUPDV�TXH�LQGLFDEDQ�TXH�ORV�FDEDOOHURV�QR�GHEtDQ�
FRORFDUVH�HQ�SULPHUD�ILOD�SDUD�ILFKDU�D�ODV�GDPDV�TXH�
EDLODEDQ��VLQ�GHMDU�YHU�D�ORV�PiV�EDMLWRV��\�TXH�PLHQ��
WUDV�KXELHUD�VHxRUDV�GH�SLH��HOORV�QR�GHEtDQ�DFDSD��
UDU�ORV�DVLHQWRV��7DPSRFR�GHEtDQ�HQWUDU�FRQ�ERWDV��QL�
FRQ�ODV�HVSDGDV�FHxLGDV��

$SDUWH�GH�ORV�EDLOHV��VH�RUJDQL]DEDQ�MXHJRV�GH�FDU��
WDV��FRQFLHUWRV�\�MRUQDGDV�GH�FD]D��/DV�FRPSDxtDV�GH�
WHDWUR�FRQVLGHUDEDQ�TXH�OD�FLXGDG�HUD�XQD�GH�ODV�SD��
UDGDV�HVHQFLDOHV�HQ�VXV�JLUDV��
�
(O�SDGUH�GH�-DQH�DFDEDED�GH�PRULU�FXDQGR�HOODV�OOH��
JDURQ�D�OD�FLXGDG��\�UHVXOWD�SRFR�SUREDEOH�TXH�HOOD�\�
VX�KHUPDQD�WRPDUDQ�SDUWH�HQ�GLYHUVLRQHV�GXUDQWH�DO��
J~Q�WLHPSR�GHVSXpV�GH�OD�PXGDQ]D��-DQH�WHQtD�WUHLQ��
WD�DxRV��FRUUtD������\�\D�QR�KDEtD�QLQJXQD�UD]yQ�
SDUD�SHUPDQHFHU�HQ�%DWK��XQD�FLXGDG�TXH�ODV�HVWDED�
HVTXLOPDQGR�\�TXH�QR�OHV�DJUDGDED��&XDQGR�VH�LQV��
WDODURQ�HQ�&DVWOH�6TXDUH��6RXWKDPSWRQ�HUD�XQD�OR��
FDOLGDG�GH�FDOOHV�PHGLHYDOHV�\�FRQ�XQ�SXHUWR�DEDUUR��
WDGR�VLHPSUH�GH�QRWLFLDV�\�JHQWH��-DQH�\D�OD�FRQRFtD�
\�QR�JXDUGDED�XQD�RSLQLyQ�PX\�IDYRUDEOH�GH�HOOD��
$GHPiV��VX�KHUPDQD�&DVVDQGUD�VH�HQFRQWUDED�OH��
MRV��\�HOOD�YLYtD�FRQ�VX�PDGUH�\�FRQ�VX�DPLJD�0DU��
WKD�/OR\G��TXH�DFDEDED�GH�SHUGHU�WDPELpQ�D�VX�SDGUH��
HQ�XQD�FDVD�TXH�HQ�UHDOLGDG�SHUWHQHFtD�D�VX�KHUPDQR�
\�D�OD�HVSRVD�GH�pVWH��(Q�VX�FDOLGDG�GH�KHUPDQD�VRO��
WHUD��SRU�DxDGLGXUD�VH�HVSHUDED�TXH�FXLGDUD�GH�VXV�VR��
EULQRV��\�TXH�OR�KLFLHUD�VLQ�FXHVWLRQDU�ODV�yUGHQHV�
GH�VX�FXxDGD��'HPDVLDGD�JHQWH��SRFR�GLQHUR�\�QXOD�
LQGHSHQGHQFLD��



1R�TXHGDQ�GHPDVLDGRV�HGLILFLRV�GH�OD�pSRFD�GH�
-DQH�$XVWHQ�HQ�6RXWKDPSWRQ��\�OD�FDVD�HQ�OD�TXH�HOOD�
\�VX�IDPLOLD�YLYLHURQ�KD�GHVDSDUHFLGR��(Q�VX�OXJDU�
VH�HOHYD�XQ�SXE�TXH��D�OD�KRUD�D�OD�TXH�\R�PH�DFHUTXp�
D�YHUOR��HVWDED�FHUUDGR��6LQ�HPEDUJR��VLJXH�HQ�SLH�
HO�'ROSKLQ�+RWHO�HQ�+LJK�6WUHHW��

(Q�VXV�LQLFLRV�IXH�XQD�SRVDGD��SHUR�ORV�GXHxRV�
VXSLHURQ�YHU�ODV�RSRUWXQLGDGHV�TXH�OD�FLXGDG�EULQ��
GDED�\�OR�FRQYLUWLHURQ�HQ�XQ�KRWHO�GH�OXMR��/RV�FRFKHV�
HQWUDEDQ�GLUHFWDPHQWH�DO�SDWLR��TXH�D~Q�VH�FRQVHUYD��
\�OD�SODQWD�EDMD�HUD�XQ�SXQWR�GH�UHXQLyQ�LPSRUWDQWH�
SDUD�ORV�WUDQVH~QWHV�DEXUULGRV�HQ�ODV�WDUGHV�GH�LQ��
YLHUQR��+DEtD�WDPELpQ�XQDV�WLHQGHFLWDV�HOHJDQWHV�
GH�SURGXFWRV�GH�OXMR��\�XQ�FDIp��XQD�HVSHFLH�GH�FOXE�
SULYDGR�GRQGH�ORV�FDEDOOHURV�SRGtDQ�OHHU�ORV�SHULy��
GLFRV�GH�OD�]RQD�\�ORV�GH�/RQGUHV��VL�QR�OHV�LPSRUWD��
ED�KDFHUOR�FRQ�XQ�GtD�GH�UHWUDVR��

$TXt�VH�RUJDQL]DEDQ�ORV�EDLOHV�GH�LQYLHUQR��-DQH�
$XVWHQ�GDQ]y�HQ�HVWH�OXJDU�HQ�HO�DxR������HQ�OR�TXH�
DFWXDOPHQWH�HV�HO�FRPHGRU��3HVH�D�WRGR��D�VX�HGDG��
D�ORV�SUREOHPDV��OH�HQFDQWDED�EDLODU��\�KDEtD�VLGR�XQD�
JUDQ�DILFLRQDGD�D�HVWD�GLYHUVLyQ�FXDQGR�HUD�MRYHQFL��
WD��(Q�XQD�FDUWD�D�VX�KHUPDQD��FRPR�XQ�HFR�GHO�SD��
VDGR��-DQH�FRQWDED�©1R�WH�OR�FUHHUiV�VL�WH�FXHQWR�TXH�
PH�VDFDURQ�D�EDLODU���£3HUR�PH�VDFDURQ�ª�/RV�DVLV��
WHQWHV�SRGtDQ�YHU�\�VHU�YLVWRV�GHVGH�OD�FDOOH�D�WUDYpV�
GH�XQDV�JDOHUtDV��OODPDGDV�HQ�LQJOpV�ERZ�ZLQGRZV��TXH�
SUHVWDQ�VX�IRUPD�FDUDFWHUtVWLFD�DO�HGLILFLR��/RV�VRIiV�
VLJXHQ�WDSL]DGRV�HQ�XQ�WHUFLRSHOR�D]XO�PX\�JDVWD��
GR��\�OD�PDGHUD�RVFXUD��TXH�D~Q�FRQVHUYD�FLHUWR�EUL��
OOR�FUXMH�EDMR�PLV�SDVRV��
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