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/D� HVFULWRUD� DOHPDQD� ,UPJDUG� .HXQ�� QDFLGD� HQ� %HUOtQ� HQ� ����� \� IDOOHFLGD� HQ�
&RORQLD�HQ������GD�PXHVWUD�D�OR�ODUJR�GH�VX�SURGXFFLyQ�OLWHUDULD�GH�XQ�FRPSURPLVR�VLQ�
WUHJXD� FRQ� OD� UHDOLGDG� VRFLDO� FRQWHPSRUiQHD�GH� VX�SDtV��6L� HQ� ODV�QRYHODV� FRQ� ODV�TXH�
LQLFLy�VX�FDUUHUD�\�TXH�OD�OOHYDURQ�D�OD�IDPD�SUHYDOHFH�HO�DVSHFWR�JHQpULFR�D�OD�KRUD�GH�
GHWHUPLQDU�OD�H[LVWHQFLD�\�HYROXFLyQ�GH�ODV�ILJXUDV�SURWDJRQLVWDV���OD�OOHJDGD�GH�+LWOHU�DO�
SRGHU�SURGXFH�XQ�FDPELR�GH�RULHQWDFLyQ�HQ�VX�SURFHGHU�QRYHOHVFR��HQ�1DFK�0LWWHUQDFKW�
�������� QRYHOD� HQ� OD� TXH� SODVPD� OD� H[LVWHQFLD� FRWLGLDQD� GH� OD� FLXGDGDQtD�PHGLD� \� VXV�
HVWUDWHJLDV� GH� DGDSWDFLyQ� �R� QR� DGDSWDFLyQ�� DO� UpJLPHQ� QDFLRQDOVRFLDOLVWD�� HO� DVSHFWR�
SROtWLFR�LGHROyJLFR�SUHSRQGHUD�D� OD�KRUD�GH�GHFLGLU�HO�WUD\HFWR�YLWDO�GH�ODV�SHUVRQDV��(O�
JpQHUR� VLJXH� VLHQGR� UHOHYDQWH�� DXQTXH� VXSHGLWDGR� DO� GLVFXUVR� DQWHULRU�� /D� REUD� TXH�
UHWUDWD�OD�H[LVWHQFLD�GHO�H[LOLR��.LQG�DOOHU�/lQGHU���������DXPHQWD�ORV�FULWHULRV�TXH�JXtDQ�
OD� H[LVWHQFLD� KXPDQD�� HO� IDFWRU� JHQpULFR� UHFREUD� HO� SURWDJRQLVPR�� FRPELQDGR� FRQ� HO�
DVSHFWR� SROtWLFR�� \� D� HOORV� VH� XQH� DKRUD� HO� DVSHFWR� JHQHUDFLRQDO� FRPR� SDUiPHWUR�
LJXDOPHQWH�GHFLVLYR�SDUD�HO�HVWDEOHFLPLHQWR�GH�MHUDUTXtDV�\�HVWUXFWXUDV�VRFLDOHV��

)LQDOPHQWH��OD�QRYHOD�TXH�QRV�YD�D�RFXSDU�D�FRQWLQXDFLyQ�\�TXH�D�OD�YH]�FHUUy�OD�
SURGXFFLyQ�QRYHOtVWLFD�GH�.HXQ�� VH�RFXSD�GH� OD� UHDOLGDG�GH� OD� VRFLHGDG�DOHPDQD�HQ� OD�
IDVH�GH�5HVWDXUDFLyQ�SRVWHULRU�D�OD�6HJXQGD�*XHUUD�0XQGLDO���)HUGLQDQG��GHU�0DQQ�PLW�
GHP� IUHXQGOLFKHQ� +HU]HQ� �)HUGLQDQG�� HO� KRPEUH� GH� FRUD]yQ� DPDEOH�� ������ HV�
FRQVLGHUDGD�SRU�OD�FUtWLFD�FRPR�XQD�REUD�FUHSXVFXODU�HQ�OD�TXH�VH�UHIOHMD�OD�DPDUJXUD�\�
OD� GHFHSFLyQ� TXH� VHQWtD� OD� DXWRUD� HQ� VX� YLGD� UHDO��� $� FRQWLQXDFLyQ� DQDOL]DUHPRV� WUHV�
FXHVWLRQHV� FODYH� GH� OD� PHQFLRQDGD� QRYHOD� \�� D� SDUWLU� GH� DKt�� REVHUYDUHPRV� VL� HVWD�
YDORUDFLyQ�WLHQH�IXQGDPHQWR�HQ�HO�WH[WR��/RV�WHPDV�TXH�FHQWUDQ�HO�SUHVHQWH�HVWXGLR�VRQ�
ORV�VLJXLHQWHV��(Q�SULPHU�OXJDU��HO�SURFHVR�GH�IRUPDFLyQ�\�HYROXFLyQ�GH�OD�LGHQWLGDG�GHO�
SHUVRQDMH� SURWDJRQLVWD� \� QDUUDGRU� GH� OD� KLVWRULD�� FRQ� HVSHFLDO� UHIHUHQFLD� D� OD�
FDUDFWHUL]DFLyQ� JHQpULFD� GHO� PLVPR�� (Q� VHJXQGR� OXJDU�� H[WHQGHUHPRV� HO� DQiOLVLV� D�
DOJXQDV� GH� ODV� UHVWDQWHV� ILJXUDV�� DWHQGLHQGR� D� ORV� PRGHORV� JHQpULFRV� TXH� HQ� HOODV� VH�
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SUHVHQWDQ�� )LQDOPHQWH� FRPSUREDUHPRV� VL� ODV� HVWUXFWXUDV� VRFLDOHV� IXQGDPHQWDGDV� HQ� HO�
JpQHUR�GH�ODV�SHUVRQDV�WLHQHQ�XQ�UHIOHMR�HQ�OD�RUJDQL]DFLyQ�GHO�SRGHU���

/RV�SRVWXODGRV�TXH�IXQGDPHQWDQ�HVWDV�FXHVWLRQHV�FODYH�VRQ�ORV�VLJXLHQWHV��D��OD�
HYROXFLyQ� GH� OD� ILJXUD� SULQFLSDO� SDUWH� GH� OD� LGHD� GH� TXH� OD� LGHQWLGDG� KXPDQD� HV� XQ�
FRQVWUXFWR�VRFLDO�\�FXOWXUDO�\�SRU�OR�WDQWR�FDPELDQWH��E��OD�KHWHURJHQHLGDG�TXH�VH�SHUFLEH�
HQWUH� ORV� GLVWLQWRV�PRGHORV� JHQpULFRV� QR� SXHGH� YHUVH� UHGXFLGD� D� GRV� ~QLFRV� WLSRV�� GH�
KHFKR�� OD� LQWHUUHODFLyQ� GH� OD� FDWHJRUtD� JpQHUR� FRQ� RWUDV� FRPR� HO� SRVLFLRQDPLHQWR�
LGHROyJLFR�GD�OXJDU�D�TXH�PXFKRV�LQGLYLGXRV�VH�LGHQWLILTXHQ�PiV�FRQ�RWURV�GH�GLIHUHQWH�
JpQHUR�SHUR�TXH�GHILHQGHQ�XQD�SHUVSHFWLYD�VRFLDO�\�PRUDO�SDUHFLGD��(O�DSR\R�R�UHFKD]R�
DO�VLVWHPD�XQH�PiV�TXH�OD�LGHQWLILFDFLyQ�FRQ�ODV�SHUVRQDV�GHO�PLVPR�VH[R��<�ILQDOPHQWH��
F��OD�DGVFULSFLyQ�JHQpULFD�GH�XQ�LQGLYLGXR�GHWHUPLQD�OD�DXWRULGDG�TXH�OH�HV�FRQFHGLGD�HQ�
HO� RUGHQ� VRFLDO�� 9HUHPRV� VL� OD� LQWURGXFFLyQ� GH� HOHPHQWRV� GH� XQ� VLVWHPD� DOWHUQDWLYR�
SURGXFH� FDPELRV� HQ� HVD� HVWUXFWXUD� GH� GRPLQLR�� IXQGDPHQWDGD� WUDGLFLRQDOPHQWH� HQ� HO�
JpQHUR��

&RPR� \D� GLMLPRV�� OD� ILFFLyQ� OLWHUDULD� VH� VLW~D� HQ� OD� HWDSD� SRVWHULRU� D� OD�
ILQDOL]DFLyQ� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� HQ� $OHPDQLD�� (VWH�PRPHQWR� KLVWyULFR� VH�
FDUDFWHUL]D�SRU� OD�FRQIOXHQFLD�GH�HOHPHQWRV�GH�PX\�GLYHUVR�VLJQR��TXH�GDQ� OXJDU�D�XQ�
GLQDPLVPR� VRFLDO� H[FHSFLRQDO��� /D� IUXVWUDFLyQ� \� DEDWLPLHQWR� SRU� OD� GHUURWD� HQ� OD�
FRQWLHQGD�\�OD�UXLQD�ItVLFD�\�PRUDO�TXH�pVWD�GHMD�WUDV�GH�Vt�GDQ�SDVR��FRQ�OD�LQWURGXFFLyQ�
GH�OD�UHIRUPD�PRQHWDULD�HQ������\�OD�FRQVWLWXFLyQ�GH�ORV�GRV�HVWDGRV�DOHPDQHV�HQ�������
D�XQ�IUHQpWLFR�SHUtRGR�GH�UHFRQVWUXFFLyQ��(VWD�IDVH�VH�GLVWLQJXH�SRU�OD�FRPELQDFLyQ�GH�
HOHPHQWRV� FRQVHUYDGRUHV�� HQ� OR� TXH� UHVSHFWD� DO� iPELWR�PRUDO� H� LGHROyJLFR�� FRQ� RWURV�
OLEHUDOHV�HQ� OR�SXUDPHQWH�SROtWLFR�\�HFRQyPLFR��(Q�HVWH�~OWLPR�FDPSR�VH�SURPXHYH�OD�
HFRQRPtD� GH� OLEUH� PHUFDGR� \� XQ� SURFHVR� GH� PRGHUQL]DFLyQ� DSR\DGR� HQ� HO�
IRUWDOHFLPLHQWR� GHO� FRQVXPR� \� GHO� HVStULWX� PDWHULDOLVWD� GH� OD� FLXGDGDQtD��
3DUDGyMLFDPHQWH�� HQ� HO� iPELWR�PRUDO� VH� LPSXOVD� OD� YXHOWD� D� ORV� YDORUHV� WUDGLFLRQDOHV��
IXQGDPHQWDGRV�HQ�OD�DXWRULGDG�GH�ORV�FOiVLFRV��(VWD�WHQGHQFLD�HQ�HO�DVSHFWR�LGHROyJLFR�
UHSHUFXWH� GLUHFWDPHQWH� HQ� ORV� PRGHORV� GH� FRQGXFWD� TXH� VH� HVWDEOHFHQ� HQWRQFHV� SDUD�
KRPEUHV�\�PXMHUHV��\D�TXH�ORV�LGHDOHV�GH�PDVFXOLQLGDG�\�IHPLQLGDG�EHEHQ�GLUHFWDPHQWH�
GH�HVH�FDQRQ�FRQYHQFLRQDO��
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$� HVWH� SHUtRGR� GH�5HVWDXUDFLyQ� R� WDPELpQ� OODPDGR� HUD�$GHQDXHU�� GHQRPLQDGD�
DVt�SRU�HO�FDQFLOOHU�DO�IUHQWH�GH�OD�QDFLHQWH�5)$�GXUDQWH�HVWH�PRYLPLHQWR�GH�YXHOWD�D�OD�
WUDGLFLyQ�� OH�SUHFHGLy�XQD� IDVH� FDUDFWHUL]DGD�SRU� OD� IDOWD�GH� HVWUXFWXUDV� LQVWLWXFLRQDOHV��
&RQ� ORV�KRPEUHV� IXHUD�GH�FDVD��HQ� OD�FDPSDxD�EpOLFD�R�HQ�FDXWLYLGDG�GH�ODV�SRWHQFLDV�
YHQFHGRUDV�� D� ODV� PXMHUHV� OHV� FRUUHVSRQGLy� DFRPHWHU� OD� UHFXSHUDFLyQ� GHO� SDtV�� HO�
GHVHVFRPEUR�GH� ODV�FLXGDGHV�� OD� OXFKD�SRU� OD� VXSHUYLYHQFLD�HQ�HVRV�DxRV�GH�FDUHVWtD�\�
KDPEUH�� &RQ� HO� FDPELR� GH� FR\XQWXUD� \� HO� UHWRUQR� GH� ORV� KRPEUHV� VH� SURGXFH� D� QLYHO�
VRFLDO�XQ�FRQIOLFWR�FRQ�ORV�PRGHORV�JHQpULFRV�SURSXJQDGRV�GHVGH�HO�SRGHU��\D�TXH�HVDV�
PXMHUHV� TXH� YLYLHURQ� DO� Pi[LPR� HO� GHVDUUROOR� GH� VX� SRWHQFLDO� OXFKDGRU� \� GH� VXV�
FDSDFLGDGHV�FRPR�RUJDQL]DGRUDV�\�DGPLQLVWUDGRUDV�VH�YHQ�LQVWDGDV�D�UHFOXLUVH�GH�QXHYR�
HQ�HO�iPELWR�GRPpVWLFR���

7RGRV�HVWRV�HOHPHQWRV�FDUDFWHUtVWLFRV�HQFXHQWUDQ�VX�UHIOHMR�OLWHUDULR�HQ�OD�QRYHOD�
GH�.HXQ��(O�SURWDJRQLVWD��)HUGLQDQG�7LPSH��DQWLJXR�FRPEDWLHQWH�\�SULVLRQHUR�GH�JXHUUD�
UHWRUQDGR�� GHVFULEH� HVH� PXQGR�� HQ� HO� FXDO� SXOXODQ� SHUVRQDV� TXH� DQWHV� VXEVLVWtDQ�
PHGLDQWH� OD� DFWLYLGDG� HQ� HO� PHUFDGR� QHJUR� \� DKRUD� VH� HQFXHQWUDQ� HQ� XQ� IUHQpWLFR�
SURFHVR�GH�HQULTXHFLPLHQWR�SRU�PHGLRV�QR�PX\�OHJDOHV��DQWLJXRV�QD]LV�TXH�VH�VRPHWHQ�D�
XQ�OLJHUR�H�LQWUDVFHQGHQWH�SURFHVR�GH�GHVQD]LILFDFLyQ�SHUR�TXH�VLJXHQ�RUJXOORVRV�GH�VX�
LPSOLFDFLyQ�HQ�HO�DQWHULRU�UpJLPHQ��(O�QDUUDGRU�UHWUDWD�XQ�SDQRUDPD�FDUDFWHUL]DGR�SRU�OD�
UHFRQVWLWXFLyQ� GH� OD� HVWUXFWXUD� SDWULDUFDO� \� GH� ORV� YDORUHV� EXUJXHVHV� WUDGLFLRQDOHV�� DVt�
FRPR�SRU�OD�UHYDORUL]DFLyQ�GH�OD�IDPLOLD�FRPR�Pi[LPR�H[SRQHQWH�GH�GLFKRV�YDORUHV��<�
WRGR�HOOR�DGHUH]DGR�SRU�XQD�REVHVLYD�GHIHQVD�GH�OD�PRUDO��6LQ�HPEDUJR��HO�VLVWHPD�pWLFR�
DO� TXH� VH� UHPLWHQ� ORV� SHUVRQDMHV� FXPSOH� HQ� UHDOLGDG� XQD� IXQFLyQ� HQFXEULGRUD� GH� OD�
FRQGXFWD�LQPRUDO�GH�HVRV�PLVPRV�SHUVRQDMHV��

�
���/D�ILJXUD�SULQFLSDO��JpQHUR�\�HYROXFLyQ�
� )HUGLQDQG�� HO� SULPHU� SURWDJRQLVWD�GH�.HXQ�GH�JpQHUR�PDVFXOLQR�� HV� D�SHVDU�GH�
HOOR��FRPR�WRGDV�ODV�DQWHULRUHV�QDUUDGRUDV��XQ�VHU�PDUJLQDO��6L�HQ�HVWH�FDVR�QR�OR�HV�HQ�
FXDQWR�DO�VH[R��Vt�HQ�FXDQWR�D�VX�WUDQVJUHVLyQ�GHO�PRGHOR�GH�PDVFXOLQLGDG�HVWDEOHFLGR��
)HUGLQDQG�HV�XQD�SHUVRQD�VHQVLEOH��GpELO�\�WHPHURVD��FRQ�XQ�VHQWLGR�GHO�ELHQ�\�GHO�PDO�
LQGHSHQGLHQWH� GH� OD�PRUDO� GH� DSDULHQFLDV� \� GH� GREOH� ILOR� TXH� HVWi� HQ�YLJRU�� OD� FXDO� pO�
FULWLFD�DELHUWDPHQWH��&RQVHFXHQWH�FRQ�VX�SHUVRQDOLGDG��OD�SHUVSHFWLYD�QDUUDWLYD�GHVGH�OD�
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TXH� GHVFULEH� HO�PXQGR� FLUFXQGDQWH� HV� DVLPLVPR� SHULIpULFD�� 6LQ� HPEDUJR� QR� VH� SXHGH�
FRQWHPSODU� HVWD� ILJXUD�� FRPR� QLQJXQD� GH� ODV� GH� .HXQ�� FRPR� XQ� VHU� DUPyQLFR� \�
FRKHUHQWH�HQ�WRGRV�VXV�DVSHFWRV��HQ�HIHFWR��IUXWR�GH�ODV�LQIOXHQFLDV�H[WHUQDV��)HUGLQDQG�
SUHVHQWD� HQ� RFDVLRQHV� XQ� FRPSRUWDPLHQWR�TXH� UHPLWH� DO� FDQRQ� WUDGLFLRQDO�GH�GRPLQLR�
PDVFXOLQR�� (V� HO� FDVR� SRU� HMHPSOR� FXDQGR� VH� GLULJH� R� VH� UHILHUH� D�PXMHUHV� GHVGH� XQD�
SRVLFLyQ� GH� VXSXHVWD� VXSHULRULGDG� LQWHOHFWXDO�� ³0H� VHQWt� XQ� SRFR� PH]TXLQR�� (V� WDQ�
VHQFLOOR� PDWDU� ORV� SHQVDPLHQWRV� YLYRV� \� HIHUYHVFHQWHV� GH� XQD� PXMHU� FRQ� HIHFWLYRV�
H[WUDQMHULVPRV�\�FRQFHSWRV�ILORVyILFRV�HVWDQGDUL]DGRV´��������

([FHSWXDQGR� HVWRV� GHVOLFHV� GH� SHGDQWHUtD�� VX� SRVLFLyQ� JHQHUDO� HV� OD� GH� XQ�
LQDGDSWDGR�TXH�UHFKD]D�HO�PDWHULDOLVPR�\�OD�PRUDO�KLSyFULWD�GH�OD�VRFLHGDG�TXH�OR�URGHD��
6X�DFWLWXG�LQLFLDO�VH�FDUDFWHUL]D�SRU�XQ�HVFDSLVPR��XQ�LQWHQWR�GH�HYDVLyQ�TXH�UHVXOWy�PX\�
IUHFXHQWH� HQ� OD� SULPHUD� SRVJXHUUD�� FXDQGR� ORV� LQGLYLGXRV� VH� YLHURQ� HQIUHQWDGRV� D� OD�
HVSHOX]QDQWH�UHDOLGDG�TXH�VH�UHYHODED�WUDV�HO�KXQGLPLHQWR�GHO�RUGHQ�QD]L��(VD�DOLHQDFLyQ�
FRQVWLWX\H�D�OD�YH]�XQD�QHJDWLYD�D�DVXPLU�ODV�UHVSRQVDELOLGDGHV�GH�WRGR�FLXGDGDQR�SDUD�
FRQ� OD� VRFLHGDG� \� HO� PXQGR�� 3HUR� SUHFLVDPHQWH� HO� LQVWUXPHQWR� SDUD� HVD� KXLGD�� OD�
IDQWDVtD�� HV� HO� PHGLR� SRU� HO� FXDO� )HUGLQDQG� HYROXFLRQD� KDFLD� XQD� DFHSWDFLyQ� GH� OD�
UHDOLGDG��HQ�XQ�PRPHQWR�HQ�HO�TXH�LPDJLQD�HO�LGHDO�GHVHDGR�GH�VROHGDG�\�SD]��OOHYDGR�
KDVWD� HO� H[WUHPR�GH�TXH� VH� FRQYLHUWH� OD�~QLFD�SHUVRQD� VREUH� HO� SODQHWD�� � HO� HVSDQWR� OR�
GHYXHOYH�D� OD� UHDOLGDG��³6LJR�HQFRQWUDQGR�PDJQtILFR�HO�SRGHU�HVWDU�VROR��3HUR�GHVSXpV�
GH�SHQVDU�PL�VXHxR�KDVWD�OD�~OWLPD�FRQVHFXHQFLD�VH�PH�KD�FRQYHUWLGR�HQ�XQD�SHVDGLOOD´�
�������

(O�FDPELR�GH�DFWLWXG�TXH�FRPSRUWD�HVWH�DSUHQGL]DMH�VH�WUDGXFH�HQ�XQD�DVXQFLyQ�
GH� ODV� GLILFXOWDGHV� FRWLGLDQDV�� GH� ODV� SHUVRQDV� TXH� OH� UHVXOWDQ� PROHVWDV� \� HQ� OD�
FRQWHPSODFLyQ� GH� HVRV� HOHPHQWRV� GHVDJUDGDEOHV� FRPR� XQ� QH[R� FRQ� OD� YLGD� ������� /D�
UXSWXUD�GHO�FRPSURPLVR�FRQ�VX�QRYLD�/XLVH�IXQFLRQD�FRPR�XQ�SDVR�PiV�HQ�HO�SURJUHVR�
LQGLYLGXDO�GH�)HUGLQDQG��(Q�OXJDU�GHO�DOLYLR�TXH�VXSRQtD�OH�SURSRUFLRQDUtD�HO�OLEUDUVH�GH�
VX� SURPHWLGD�� HO� SURWDJRQLVWD� VyOR� VLHQWH� XQ� YDFtR�� HO� FXDO� pO� PLVPR� MXVWLILFD� SRU� OD�
HVWUHFKD� YLQFXODFLyQ� TXH� VH� HVWDEOHFH� HQWUH� ODV� SHUVRQDV� \� VXV� SUHRFXSDFLRQHV�� SXHV�
pVWDV� OOHJDQ� D� IRUPDU� SDUWH� GH� FDGD� XQR�� (VWH� VHQWLPLHQWR� GH� SpUGLGD� D� UDt]� GH� VX�
OLEHUDFLyQ�VHQWLPHQWDO�UHIXHU]D�HO�HIHFWR�VRFLDOL]DGRU�GHO�SURWDJRQLVWD��

/D� OHFFLyQ� DSUHQGLGD� GH� TXH� ODV� H[LJHQFLDV� GH� OD� JHQWH� HVWUHFKDQ� ORV� OD]RV� GH�
FDGD� XQR� FRQ� HO�PXQGR�� FRQGXFH� DO� SHUVRQDMH� SULQFLSDO� D� OD� SRVLELOLGDG� GH� XQ� QXHYR�
FRPLHQ]R��$O�UHJUHVDU�D� OD�FDOOH� WUDV�XQD�QRFKH�GH�HPEULDJXH]��)HUGLQDQG�REVHUYD�XQD�
UHDOLGDG�HQ�UHFRQVWUXFFLyQ��FRPSXHVWD�GH�UXLQDV�\�GH�QXHYDV�HGLILFDFLRQHV��������(Q�HVH�



DPELHQWH� GH� SURPHVD� GH� UHJHQHUDFLyQ�� HO� SURWDJRQLVWD� VH� UHHQFXHQWUD� FRQ� VX� PDGUH�
/DXUD�� ILJXUD� TXH� HQFDUQD� HO� KRJDU�� OD� WUDQTXLOLGDG� \� OD� EHQHYROHQFLD�� )LQDOPHQWH�� OD�
E~VTXHGD�GH�XQD�DFWLWXG�YLWDO�\�HO�DSUHQGL]DMH�GH�DFHSWDFLyQ�GH�OD�UHDOLGDG�FRQGXFHQ�D�
)HUGLQDQG� DO� OXJDU� DGRQGH� VLHQWH�TXH�SHUWHQHFH�� GRQGH� HQFRQWUDU� HO� GHVFDQVR�\� OD�SD]�
DQKHODGRV�� (O� ILQDO� DELHUWR� GH� OD� QRYHOD� GLULJH� OD� PLUDGD� GHO� OHFWRU� DO� IXWXUR� GH�
)HUGLQDQG��HO� FXDO� VH�SUHVHQWD�HVSHUDQ]DGRU��\D�TXH�HO�SURWDJRQLVWD� OR�DIURQWD�FRQ�XQD�
SHUVRQDOLGDG�PiV�PDGXUD��

�
���/D�VRFLHGDG�GH�SRVJXHUUD�\�OD�5HVWDXUDFLyQ�HQ�OD�QRYHOD��RUWRGR[LD�\�KHWHURGR[LD�
� /XLVH�FDUDFWHUL]D�DO�ILQDO�GH�OD�REUD�D�VX�SURPHWLGR�)HUGLQDQG�FRPR�³XQ�KRPEUH�
SDUD�WLHPSRV�DQRUPDOHV´��OR�FXDO�OD�OLFLWDED�D�HOOD�PRUDOPHQWH�SDUD�DEDQGRQDUOR��DKRUD�
TXH� VH� KDOODEDQ� GH� QXHYR� HQ� XQD� IDVH� QRUPDO� �������� )HUGLQDQG�� FRQ� VX� IDOWD� GH�
DPELFLyQ�\�GH�DJUHVLYLGDG�DVt�FRPR�VX�UHFKD]R�GH�OD�PHQWDOLGDG�UHVWDXUDWLYD�GH�VX�QRYLD�
VH�VLW~D�HIHFWLYDPHQWH�HQWUH�ODV�ILJXUDV�TXH�RSRQHQ�UHVLVWHQFLD�DFWLYD�R�SDVLYD�DO�RUGHQ�
YLJHQWH��(QIUHQWH�HVWiQ� ORV�KRPEUHV�TXH�DSR\DQ�HO�VLVWHPD�\�VH�EHQHILFLDQ�GHO�PLVPR��
KRPEUHV�GH�QHJRFLRV�VLQ�HVFU~SXORV�\�IDVFLVWDV�GHVQD]LILFDGRV��/DV�PXMHUHV�SDUWLGDULDV�
GHO� FDQRQ� FRQYHQFLRQDO� HVWLSXODGR�� FRPR� OD� QRYLD� GH� )HUGLQDQG�� DVXPHQ� HO� PRGHOR�
IHPHQLQR�FX\DV�IXQFLRQHV�YLWDOHV�VH�UHGXFHQ�D�OD�PDWHUQLGDG�\�DO�FXLGDGR�GH�OD�IDPLOLD�
SHUR� FRQ� DVSLUDFLRQHV� VRFLDOHV� \�PDWHULDOHV� D� ODV� TXH� GHEH� GDU� UHVSXHVWD� HO� FDEH]D� GH�
IDPLOLD�� (Q� OD� QRYHOD� VH� HQFXHQWUDQ� WDPELpQ� HMHPSORV� GH� OD� SUREOHPiWLFD� YXHOWD� DO�
PRGHOR�WUDGLFLRQDO�SRU�SDUWH�GH�ODV�PXMHUHV�OXFKDGRUDV�GH�OD�SULPHUD�SRVJXHUUD��(VWH�HV�
HO�FDVR�GH�OD�PDGUH�GH�/XLVH��HVSRVD�VXPLVD�\�DVSLUDQWH�D�FRQYHUWLUVH�HQ�HO�DPD�GH�FDVD�
SHUIHFWD��SHUR�TXH�HQ�PRPHQWRV�GH�UHEHOGtD�GHMD�HQWUHYHU�ODV�IXHU]DV�TXH�GHELy�UHSULPLU�
SDUD�DVXPLU�VX�QXHYD�LGHQWLGDG��/D�FRQWUDGLFFLyQ�GHQWUR�GH�HVWD�ILJXUD�HV�REVHUYDGD�SRU�
HO�QDUUDGRU��
�

8QD�DQpPRQD�PHGLR�PDUFKLWD�HQ�OD�PDQR�GH�XQ�QLxR�HV�XQ�WLJUH�HQ�FRPSDUDFLyQ�FRQ� PL� VXHJUD� HQ� OD�PDQR� GH� OD� YLGD� FRWLGLDQD�� 3HUR� YXHOYR� D� REVHUYDU� TXH� HQ� HVWD�HVWUXMDGD� \� GHOLFDGD� PXMHU� GRUPLWDQ� IXHU]DV� TXH� SXHGHQ� VHU� OOHYDGDV� D� XQ� VREHUELR�GHVSHUWDU�HQ�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�R�SRU�PHGLR�GH�FyFWHOHV���������(O�FRQWUDSXQWR�PiV�UDGLFDO�D�HVWRV�SHUVRQDMHV�IHPHQLQRV�OR�UHSUHVHQWD�-RKDQQD��
VXSXHVWDPHQWH�SULPD�GHO�SURWDJRQLVWD�\�OD�ILJXUD�PiV�UHEHOGH�\�DQWLFRQYHQFLRQDO�GH�OD�
REUD��
                                                 
��(VWH�FRQFHSWR�GH�QRUPDOL]DFLyQ�GH�ODV�FLUFXQVWDQFLDV�VH�DSOLFD�HQ�HVRV�DxRV�GH�SRVJXHUUD�DO�PRYLPLHQWR�UHVWDXUDWLYR��SURSXOVRU�GH�YDORUHV�WUDGLFLRQDOHV�\�GH�OD�HVWUXFWXUD�DQGURFUiWLFD�FRQYHQFLRQDO��



$O� LJXDO�TXH�RWUDV� ILJXUDV�GH�PXMHUHV� MyYHQHV��-RKDQQD�YLYH�GH�VX� WUDEDMR�\�GH�
IRUPD� LQGHSHQGLHQWH�� DGHPiV� SRVHH� XQD� IRUPDFLyQ� LQWHOHFWXDO� TXH� OD� VLW~D� DO� QLYHO�GH�
FXDOTXLHU�KRPEUH��DVt�SXHV��\D�QR�QRV�HQFRQWUDPRV�DTXt� OD�GLIHUHQFLD�GH�FXOWXUD�HQWUH�
JpQHURV�GH�QRYHODV�DQWHULRUHV�GH�.HXQ��/D�IXQFLyQ�SULQFLSDO�GH�HVWH�SHUVRQDMH�HQ�OD�REUD�
HV� OD�GH�HIHFWXDU� OD�FUtWLFD�PiV�HQpUJLFD�\�PiV�FRQVHFXHQWH�D� OD�GREOH�PRUDO�EXUJXHVD�
������FUtWLFD�TXH�KDFLD�HO�ILQDO�GH�OD�QDUUDFLyQ�FXOPLQD�HQ�XQD�H[SRVLFLyQ�GH�OD�GLVWDQFLD�
H[LVWHQWH�HQWUH�GLFKD�PRUDO�\�HO�FRQFHSWR�REMHWLYR�GHO�ELHQ�\�HO�PDO��(V�HO�PRPHQWR�HQ�
HO�TXH�/XLVH�URPSH�HO�FRPSURPLVR�FRQ�)HUGLQDQG�EDViQGRVH�HQ�OD�YXHOWD�D�ORV�WLHPSRV�
QRUPDOHV��\�VXVWLWX\H�DO�SURWDJRQLVWD�SRU�XQ�KRPEUH�ILHO�D�ORV�SUHFHSWRV�UHVWDXUDWLYRV�GH�
DPELFLyQ�\�SURJUHVR��$QWDJRQLVWD�GHO�PRGHOR�HQFDUQDGR�SRU�/XLVH��-RKDQQD�UHFKD]D�HVD�
MXVWLILFDFLyQ�PRUDO�\�REVHUYD�HQ�UHIHUHQFLD�D�HVH�QXHYR�FRPSDxHUR��³1R�H[LVWHQ�WLHPSRV�
QRUPDOHV� ������ SHUR�\R�\D� OR� FRQR]FR�GH�DQWHV��XQD�YH]�PH�SURSRUFLRQy�D]XOHMRV�\�PH�
HQJDxy�PLVHUDEOHPHQWH´��������

(O�VXSXHVWR�QXHYR�LGHDO�PDVFXOLQR�VHJ~Q�HO�FDQRQ�HQ�YLJRU��SRU�OR�WDQWR��UHVXOWD�
HQ�SXURV�WpUPLQRV�pWLFRV�XQD�PDOD�SHUVRQD��/D�LQYDOLGDFLyQ�GH�OD�QXHYD�QRUPD�SRU�SDUWH�
GH� -RKDQQD� VH� FRQVLJXH�PHGLDQWH� VX� FRQWUDSRVLFLyQ� FRQ�XQD� FRQFHSFLyQ�GHO�ELHQ�\� HO�
PDO�EDVDGD�HQ�FDVRV�FRQFUHWRV��GH�IRUPD�TXH�VH�KDFH�PiV�SDWHQWH�HO�FDUiFWHU�GH�PiVFDUD�
GH�HVD�PRUDO�SDUD�HQFXEULU�LQWHUHVHV�GH�WLSR�PDWHULDO�R�VRFLDO��

/D� ILGHOLGDG� GH� -RKDQQD� D� ORV� SULQFLSLRV� DQWHV� PHQFLRQDGRV� FRQWUDVWD� FRQ� ODV�
UHQGLFLRQHV�HVSRUiGLFDV�GH�)HUGLQDQG�D�ODV�WHQWDFLRQHV�GH�OD�QRUPD�DQGURFUiWLFD��(Q�XQD�
GH�HOODV�HO�SURWDJRQLVWD�UHFXUUH�D�OD�HVWUDWHJLD�GHO�UHILQDPLHQWR�OLQJ�tVWLFR�SDUD�VLOHQFLDU�
D�VX�LQWHUORFXWRUD��FRPR�REVHUYDPRV�DQWHV��SHUR�pVWD�QR�VH�GHMD�DPHGUHQWDU�SRU�pO��(Q�
SULPHU� OXJDU�� VX� IRUPDFLyQ� OH�SHUPLWLUtD�SRQHUVH�DO�PLVPR�QLYHO�DUJXPHQWDWLYR�TXH�HO�
DPLJR�� SHUR� VX� ILGHOLGDG� D� XQD� YHUGDG� VLQ� FRQWRUVLRQHV� OH� KDFH� UHFKD]DU� HVH� WLSR� GH�
GLVFXUVR��������

/DXUD�� OD� PDGUH� GH� )HUGLQDQG�� \� FRPR� \D� YLPRV� VtPEROR� GH� SD]� \� GH� KRJDU��
UHSUHVHQWD�OD�SDVLYLGDG�PiV�DEVROXWD��/DXUD�VH�TXHGD�GRUPLGD�FDGD�YH]�TXH�OD�UHDOLGDG�
VH� OH� YXHOYH� SUREOHPiWLFD� R� GHVDJUDGDEOH�� 6LQ� HPEDUJR�� HVWD� DFWLWXG� HVFDSLVWD� QR� HV�
SUHVHQWDGD�GH�IRUPD�QHJDWLYD��FRPR�PXHVWUD�GH�LUUHVSRQVDELOLGDG��VLQR�FRPR�XQ�PHGLR�
PX\�HIHFWLYR�GH�PDQHMDU�ODV�GLILFXOWDGHV��TXH�DQWH�OD�LQGLIHUHQFLD�GH�/DXUD�YDQ�\�YLHQHQ�
VRODV��0iV�SDUHFH�TXH�GLFKDV�GLILFXOWDGHV�VRQ�HO�UHVXOWDGR�GHO�HQDUGHFLGR�DMHWUHR�GH�OD�
VRFLHGDG�GH�SRVJXHUUD��\�IUHQWH�D�HOODV�OD�ILJXUD�GH�HVWD�PXMHU�DSRUWD�OD�WUDQTXLOLGDG�TXH�
IDOWD� HQ� HO� H[WHULRU�� (O� VLOHQFLR� GH� /DXUD� IDYRUHFH� OD� OLEHUDFLyQ� GH� ODV� SUHVLRQHV� TXH�
HMHUFH�HO�PHGLR�VRFLDO�\�SURSRUFLRQD�OLEHUWDG��DQWH�OD�LQH[LVWHQFLD�GH�H[SHFWDWLYDV�D�ODV�



TXH� UHVSRQGHU�� 6X� DFWLWXG� FRPSRUWD� XQD� DFHSWDFLyQ� VLQ� OLPLWDFLRQHV�GH� OD�SHUVRQD�� WDO�
FRPR�VLPEROL]DQ�ODV�SXHUWDV�DELHUWDV�TXH�UHFLEHQ�D�)HUGLQDQG�FXDQGR�YD�D�VX�HQFXHQWUR��
/D� PDGUH� QXQFD� FLHUUD� OD� SXHUWD�� PRVWUDQGR� DVt� VX� GLVSRVLFLyQ� D� XQD� DFRJLGD� VLQ�
FRQGLFLRQHV����������

$�SHVDU�GH�XQD�SDVLYLGDG�WDQ�³IHPHQLQD´��/DXUD�FRQVWLWX\H�XQ�PRGHOR�JHQpULFR�
WRWDOPHQWH� WUDQVJUHVRU� GHO� FDQRQ�� 6X�PDWHUQLGDG� HV� UHVXOWDGR� GH� OD� DSDWtD� SDUD� SRQHU�
UHPHGLR� D� VXV� FRQVWDQWHV� HPEDUD]RV�� QR� GH� XQD� GHWHUPLQDFLyQ� H[LVWHQFLDO� �������
$VLPLVPR�� VX� SDSHO� FRPR� HVSRVD� WDPSRFR� UHVXOWD� FRQYHQFLRQDO�� DVLVWH� LPSDVLEOH� D� OD�
IXULD�LPSRWHQWH�GH�VX�PDULGR�\�DGPLWH�HQ�FDVD�D�ODV�DPDQWHV�GH�pVWH��ODV�FXDOHV�DFDEDQ�
FRQYLUWLpQGRVH� HQ� ILHOHV� DPLJDV� ������� /D� LQILGHOLGDG� GH� VX� SDUHMD� HV� SDUD� HOOD� XQD�
EHQGLFLyQ��\D�TXH��FRPR�DILUPD��HV�GHPDVLDGR�WUDEDMR�SDUD�XQD�VROD�PXMHU�HO�VRSRUWDU�DO�
PDULGR��������

�
���*pQHUR�\�SRGHU�

&RPR� VH� SXHGH� FRPSUREDU� D� UDt]� GH� OR� YLVWR� KDVWD� DKRUD�� OD� DGRSFLyQ� GH� XQ�
GHWHUPLQDGR� PRGHOR� JHQpULFR� FRPSRUWD� QR� VyOR� XQ� UHVSDOGR� R� XQ� UHFKD]R� GHO� RUGHQ�
VRFLDO� H� LGHROyJLFR� UHVWDXUDWLYR�� VLQR� TXH� LPSOLFD� D� OD� YH]� OD� LQVWDXUDFLyQ� GH� XQD�
GHWHUPLQDGD� HVWUXFWXUD� GH� GRPLQLR��/DV� ILJXUDV� HVFRJLGDV� \� DQDOL]DGDV� DTXt� VRQ� WRGDV�
IHPHQLQDV� SRU� VHU� ODV� TXH� PXHVWUDQ� XQDV� GLIHUHQFLDV� HQWUH� Vt� PiV� QRWRULDV�� SHUR� ORV�
HOHPHQWRV�TXH�FRQIRUPDQ�VX�LGHQWLGDG��WDQWR�HQ�HO�DVSHFWR�LGHROyJLFR�FRPR�JHQpULFR�\�
HQ�VXV�DWULEXFLRQHV�GH�SRGHU� VRQ� LJXDOPHQWH� WUDVYDVDEOHV�D� ORV�SHUVRQDMHV�PDVFXOLQRV��
(Q� HO� FDVR� GH� ORV� GHIHQVRUHV� GH� OD� WUDGLFLyQ�� OD� HVWUXFWXUD� VRFLDO� TXH� HVWDEOHFHQ� HQWUH�
JpQHURV�HV�OD�\D�FRQRFLGD�MHUDUTXtD�SDWULDUFDO��HVSHFLDOPHQWH�LOXVWUDWLYD�HQ�OD�IDPLOLD�GH�
/XLVH�� 3RU� HO� FRQWUDULR�� )HUGLQDQG�� -RKDQQD�� /DXUD� \� RWUDV� ILJXUDV� TXH�� HQ� PD\RU� R�
PHQRU�PHGLGD�VH�RSRQHQ�D� OD�PRMLJDWHUtD�\�GREOH]�HQ�ERJD�� VH� UHODFLRQDQ�HQWUH� Vt� VLQ�
GLVWLQFLRQHV�DO�JpQHUR�GH�ODV�SHUVRQDV��VDOYR�DOJXQD�H[FHSFLyQ�SXQWXDO�\D�VHxDODGD��

(Q� UHVXPHQ� VH� REVHUYD� TXH�� D� SHVDU� GH� OD� H[LVWHQFLD� GH� DOJXQRV� SHUVRQDMHV�
VXVWHQWDGRUHV� GHO� QXHYR� VLVWHPD�� VREUH� WRGR� HQWUH� ORV� KRPEUHV�� \� GH� OD� DVLPLODFLyQ�
GLILFXOWRVD� SRU� SDUWH� GH� DOJXQDV� PXMHUHV� GH� HVH� QXHYR� RUGHQ� PRUDO� H� LGHROyJLFR�� HQ�
JHQHUDO� OD�PD\RUtD� GH� ODV� ILJXUDV� GH� OD� QRYHOD� UHFKD]DQ� HVDV� HVWUXFWXUDV� GH� GREOH� ILOR�
RVWHQWDQGR� XQD� DFWLWXG� KHWHURGR[D�� VHD� PHGLDQWH� HO� UHFKD]R� DFWLYR� FRPR� -RKDQQD� R�
SDVLYR� FRPR� /DXUD�� /D� SUHVHQFLD� GH� SHUVRQDMHV� GH� DPERV� VH[RV� SDUD� ORV� FXDOHV� HVWD�
QRUPD�PRUDO�DFDUUHD�OD�UXLQD�PDWHULDO�R�PRUDO�FRQILUPD�HVWD�OHFWXUD��TXH�VH�YH�DVLPLVPR�
UDWLILFDGD� HQ� HO� GHVHQODFH� GH� OD� QRYHOD�� )HUGLQDQG�� HQ� VX� SURFHVR� GH� DFHSWDFLyQ� GH� OD�



UHDOLGDG�\�GH� VX� UHVSRQVDELOLGDG�HQ�HO�PXQGR�� VH�GLVWDQFLD� ILQDOPHQWH�GH�/XLVH��TXLHQ�
UHSUHVHQWD�HO�FDQRQ�GH�LQWHUHVHV�\�DSDULHQFLD��\�HQFXHQWUD�HO�DSR\R�\�HO�GHVFDQVR�HQ�WUHV�
ILJXUDV� IHPHQLQDV� GH� OD� RWUD� SHUVSHFWLYD�� HQ� OD� VROLGDULGDG� \� DPLVWDG� GHVLQWHUHVDGD� GH�
GRV�DPLJDV�\�HQ�OD�DFRJLGD�LQFRQGLFLRQDO�\�VRVHJDGD�GH�/DXUD���

3RU�OR�WDQWR��QR�SRGHPRV�DFHSWDU�OD�OHFWXUD�GH�XQ�WRQR�GHVHQJDxDGR�\�IUXVWUDGR�
HQ� OD� QRYHOD�� (O� WUDVODGR� GH� HOHPHQWRV� ELRJUiILFRV� D� OD� REUD� GH�.HXQ�� UHDOL]DGR� HQ� OD�
PD\RUtD�GH�ORV�HVWXGLRV�TXH�VH�RFXSDQ�GH�VX�SURGXFFLyQ�OLWHUDULD��QRV�SDUHFH�LQDGHFXDGR�
SDUD�XQ�DQiOLVLV�VHULR�\�FHQWUDGR�HQ�OD�YDORUDFLyQ�IRUPDO�\�GHO�FRQWHQLGR�GHO�WUDEDMR�GH�
OD� HVFULWRUD� \� VH� UHYHOD� HQ� HVWH� FDVR� FRQFUHWR� FRPR� LPSURFHGHQWH�� .HXQ� FRQWLQ~D�
DERJDQGR�HQ�VX�~OWLPD�QRYHOD�SRU�XQDV�UHODFLRQHV�KXPDQDV�EDVDGDV�HQ�OD�DXWHQWLFLGDG�\�
HQ� HO� DIHFWR� VLQFHUR�� UHKX\HQGR�QRUPDV� pWLFDV�H� LGHROyJLFDV�TXH�VLJXHQ��GHVSXpV�GH� OD�
JXHUUD�� OLPLWDQGR� OD� OLEHUWDG� GH� ODV� SHUVRQDV�� \� HQ� HVSHFLDO� GH� ORV� LQGLYLGXRV� GH� VH[R�
IHPHQLQR�� 3UHFLVDPHQWH� XQ� UHWUDWR� VRFLDO� WDQ� DEXQGDQWH� HQ� ILJXUDV� WUDQVJUHVRUDV� GHO�
VLVWHPD�UHVWDXUDWLYR�FRPR�HO�TXH�DTXt�QRV�RIUHFH�PDQLILHVWD�TXH��D�SHVDU�GH�FyPR�IXHVH�
VX�YLGD�SHUVRQDO��HQ�VX�PHQVDMH�OLWHUDULR�VLJXH�SUHYDOHFLHQGR�HO�WRQR�UHEHOGH��
�
 


