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5(680(1�� (O� DXWRU� SDUWH� GH� OD� GREOH
FRQVWDWDFLyQ� GH� TXH� DO� GHUHFKR� SHQDO
OH� HV� FRQVXVWDQFLDO� HO� XVR� GH� ORV� GHQR�
PLQDGRV� ´HIHFWRV� VLPEyOLFRVµ� \� TXH�
HQ� HIHFWR�� VH� KD� VHUYLGR� VLHPSUH� GH
HOORV� SDUD� OD� REWHQFLyQ� GH� VXV� ILQHV�� $
SDUWLU� GH� HVWD� LGHD�� VH� SURIXQGL]D� HQ
HO� DQiOLVLV� GH� QDWXUDOH]D� \� PRGR� GH
RSHUDU� GH� GLFKRV� HIHFWRV� SDUD�� SRVWH�
ULRUPHQWH�� UHDOL]DU� DOJXQDV� DSRUWDFLR�
QHV� HQ� UHODFLyQ� FRQ� ODV� FRQGLFLRQHV
TXH� GHEHQ� FRQFXUULU� SDUD� TXH� HO� XVR
GH� GLFKRV� HIHFWRV� WHQJD� OHJLWLPLGDG�
(Q� OD� SDUWH� ILQDO� VH� H[SOLFDQ� DOJXQDV
HVWUDWHJLDV� GH� FRQIURQWDFLyQ� FRQ� HO
FUHFLHQWH� GHVDUUROOR� GHO� GHUHFKR� SHQDO
VLPEyOLFR��GHVSXpV�GH� OR�FXDO� VH�DILUPD
TXH� GLFKDV� HVWUDWHJLDV� QR� WHQGUiQ� OD
GHELGD� FRQFUHFLyQ� \� RSHUDWLYLGDG� PLHQ�
WUDV� QR� VH� GHVDUUROOHQ� LQVWUXPHQWRV
WpFQLFRV� TXH� SHUPLWDQ� YHULILFDU� OD� FR�
UUHFFLyQ� GH� ODV� GHFLVLRQHV� SHQDOHV� GHV�
GH� HO� SXQWR� GH� YLVWD� GH� ORV� HIHFWRV� VR�
FLRSHUVRQDOHV� SUHWHQGLGRV�

3DODEUDV� FODYH�� SHQD�� GHUHFKR� SHQDO
VLPEyOLFR�� HIHFWRV� GH� OD� SHQD�

$%675$&7�� 7KH� DXWKRU� VWDUWV� IURP� WKH
SURSRVLWLRQ�WKDW� WKH�XVH�RI� WKH�VR�FDOOHG�´V\PER�
OLF� HIIHFWVµ� LV� LQKHUHQW� WR� FULPLQDO� ODZ�� DQG
WKDW� WKH� ODWWHU� KDV� DOZD\V� UHVRUWHG� WR� VXFK
HIIHFWV� WR� UHDFK� LWV� JRDOV��2Q� WKH� EDVLV� RI� WKLV
LGHD�� WKH� HVVD\� VWXGLHV� WKH� QDWXUH� DQG� ZD\
RI� RSHUDWLRQ� RI� WKH� DERYH� PHQWLRQHG� HIIHFWV�
DIWHU� ZKLFK� D� VHULHV� RI� SURSRVDOV� DUH� DGYDQFHG�
LQ� FRQQHFWLRQ� ZLWK� WKH� FRQGLWLRQV� WKDW� PXVW
EH� SUHVHQW� WR� JXDUDQWHH� WKH� OHJLWLPDF\� RI� WKH
XVH� RI� VXFK� ´V\PEROLF� HIIHFWVµ�� ,Q� WKH� ODVW
SDUW� RI� WKH� DUWLFOH�� D� VHW� RI� VWUDWHJLHV� WR� GHDO
ZLWK� WKH� JURZLQJ� GHYHORSPHQW� RI� WKH� V\PEROLF
HIIHFWV� LQ� FULPLQDO� ODZ� DUH� VXJJHVWHG�� +RZHYHU�
DFFRUGLQJ� WR� WKH� DXWKRU�� VXFK� VWUDWHJLHV� ZLOO
QRW� SURGXFH� WKH� H[SHFWHG� UHVXOWV�� XQOHVV
WHFKQLFDO� LQVWUXPHQWV� DUH� FUHDWHG� LQ� RUGHU� WR
YHULI\� WKH� FRUUHFWQHVV� RI� FULPLQDO� VHQWHQFHV� IURP
WKH� SRLQW� RI� YLHZ� RI� WKH� VRFLDO� DQG� SHUVRQDO
HIIHFWV� WKDW� DUH� VRXJKW�

'HVFULSWRUV�� SHQDOW\�� V\PEROLF� FULPLQDO
ODZ�� HIIHFWV� RI� WKH� SHQDOW\�

� 
� (VWH� WUDEDMR� WLHQH� VX� RULJHQ� HQ� OD� SRQHQFLD� UHDOL]DGD� SDUD� HO� VHPLQDULR� ´&UtWLFD� \
MXVWLILFDFLyQ� GHO� GHUHFKR� SHQDO� HQ� HO� FDPELR� GH� VLJOR�� (O� DQiOLVLV� FUtWLFR� GH� OD� HVFXHOD� GH
)UDQNIXUWµ�� FHOHEUDGR� HQ� 7ROHGR� ORV� GtDV� ��� DO� ��� GH� DEULO� GH� ������ 6X� FRQWHQLGR� HV� VXV�
WDQFLDOPHQWH� LGpQWLFR� D� OR� DOOt� SUHVHQWDGR�� DXQTXH� VH� KDQ� DxDGLGR� DOJXQRV� SDVDMHV�� HQ� SDUWH
GHULYDGRV� GHO� GHEDWH� TXH� VLJXLy� D� VX� H[SRVLFLyQ�



� &DWHGUiWLFR� GH� GHUHFKR� SHQDO� GH� OD� 8QLYHUVLGDG� GH� 0iODJD�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� 6REUH� HO� FRQFHSWR� GH� HIHFWR� VLPEyOLFR� \� VX
OXJDU� HQWUH� ORV� HIHFWRV� GH� OD� SHQD�� ,,,�� 6REUH� HO� FRQFHSWR� GH� GHUHFKR� SHQDO
VLPEyOLFR�� ,9��/D� LGHQWLILFDFLyQ� GHO� GHUHFKR� SHQDO� VLPEyOLFR��9��(VWUDWHJLDV
GH� FRQIURQWDFLyQ� FRQ� HO� FUHFLHQWH� GHVDUUROOR� GHO� GHUHFKR� SHQDO� VLPEyOLFR �

,�� ,1752'8&&,Ð1

(O� UHSURFKH� GH� TXH� HO� OHJLVODGRU� VH� VLUYH� LOHJtWLPDPHQWH� GHO� GHUH�
FKR� SHQDO� SDUD� SURGXFLU� HIHFWRV� VLPEyOLFRV� HQ� OD� VRFLHGDG� VH� KD
FRQYHUWLGR� HQ� XQ� DUJXPHQWR� IUHFXHQWH� HQ� HO� GHEDWH� SROtWLFR� FUL�
PLQDO��6X�HPSOHR� VLUYH�SDUD�GHVFDOLILFDU� WDMDQWHPHQWH�GHWHUPLQDGDV
GHFLVLRQHV� OHJLVODWLYDV�� JHQHUDOPHQWH� FULPLQDOL]DGRUDV�� TXH� QR� VyOR
FDUHFHUtDQ�GH� ORV� IXQGDPHQWRV�PDWHULDOHV� MXVWLILFDGRUHV�GH� VX� DGRS�
FLyQ�� VLQR� TXH� DGHPiV� UHDOL]DUtDQ� XQ� XVR� YHQWDMLVWD� GHO� GHUHFKR
SHQDO� SDUD� ILQHV� TXH� QR� OH� VRQ� SURSLRV�

(O� IHQyPHQR� KD� DGTXLULGR� HQ� ORV� ~OWLPRV� WLHPSRV� FLHUWDPHQWH
XQ� DOFDQFH� LQTXLHWDQWH�� IiFLOPHQWH� SHUFHSWLEOH� HQ� ODV� ~OWLPDV
UHIRUPDV� SHQDOHV� TXH� HVWiQ� WHQLHQGR� OXJDU� HQ� (XURSD�� \� KD� HQ�
FRQWUDGR� XQD� EXHQD� RFDVLyQ� SDUD� VX� GHVDUUROOR� HQ� OD� SURIXQGD
UHQRYDFLyQ� GH� TXH� KDQ� VLGR� REMHWR� GLYHUVRV� FyGLJRV� SHQDOHV� HXUR�
SHRV�� HQWUH� HOORV� HO� HVSDxRO�� VLQ� TXH� GHED� ROYLGDUVH� HO� XVR� FDGD
YH]�PiV� UHFXUUHQWH� GHO� GHUHFKR� SHQDO� SRU� SDUWH� GH� ORV� RUJDQLVPRV
LQWHUQDFLRQDOHV� \� HXURSHRV� D� OD� KRUD� GH� UHVROYHU� FRQIOLFWRV�� 'H� DKt
OD� QHFHVLGDG� GH� TXH� VXUMDQ� HVWXGLRV� GHWHQLGRV� TXH� OH� SUHVWHQ� OD
DWHQFLyQ� TXH� PHUHFH�� eVWRV�� VLQ� HPEDUJR�� GHEHUtDQ� HYLWDU� DQiOLVLV
VLPSOLILFDGRV� \� PDQLTXHRV� VREUH� HO� SDSHO� TXH� ORV� HIHFWRV� GHQRPL�
QDGRV� VLPEyOLFRV� GHVHPSHxDQ� R� KDQ� GH� GHVHPSHxDU� HQ� HO� GHUHFKR
HQ� JHQHUDO�� \� HQ� HO� GHUHFKR� SHQDO� HQ� SDUWLFXODU�

(Q� HIHFWR�� OD� SRWHQFLDFLyQ� GHO� GHQRVWDGR� GHUHFKR� SHQDO� VLPEy�
OLFR� HVWi� HQ� GLUHFWD� UHODFLyQ� FRQ� FLHUWDV� WUDQVIRUPDFLRQHV� VRFLDOHV
UHFLHQWHV� D� ODV� TXH� QR� SXHGH� FHUUDU� ORV� RMRV� OD� SROtWLFD� FULPLQDO�

(QWUH� HOODV� FDEH� FLWDU� HO� FUHFLHQWH� SURWDJRQLVPR� GH� ORV� PHGLRV
GH� FRPXQLFDFLyQ� VRFLDO� HQ� XQ� GREOH� VHQWLGR�� (Q� SULPHU� OXJDU�� HQ
FXDQWR� IRUR� HQ� HO� TXH� GHVGH� XQ� SULQFLSLR� VH� GHVHQYXHOYH� OD� GLVFX�
VLyQ� S~EOLFD� VREUH� ORV� SUREOHPDV� VRFLDOHV� PiV� UHOHYDQWHV�� VLQ� TXH
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WDO� GLVFXVLyQ� OOHJXH� PHGLDGD� SRU� XQ� SUHYLR� GHEDWH� HQWUH� ORV� HVSH�
FLDOLVWDV�� TXH� SRU� OR� JHQHUDO� VH� SURGXFH� GH� PRGR� VLPXOWiQHR�� (Q
VHJXQGR� OXJDU�� SRU� OD� SURJUHVLYD� FRQIRUPDFLyQ� GH� ORV� PHGLRV� FRPR
XQR� GH� ORV� PiV� VLJQLILFDWLYRV� DJHQWHV� GHO� FRQWURO� VRFLDO� HQ� ODV� VR�
FLHGDGHV� PRGHUQDV�� DO� KDEHU� GHPRVWUDGR� VREUDGDPHQWH� VX� FDSDFL�
GDG�SDUD� JHQHUDOL]DU� OD� DVXQFLyQ� GH�SXQWRV� GH� YLVWD� \� GH� DFWLWXGHV�

-XQWR� D� OR� DQWHULRU�� LQWHUHVD� D� QXHVWURV� HIHFWRV� PHQFLRQDU� HO
DFHQWXDGR� GHVSOD]DPLHQWR� GHO� iPELWR� GH� UHVROXFLyQ� GH� ORV� GLYHUVRV
GLOHPDV� YDORUDWLYRV� VRFLDOHV� DO� SODQR� MXUtGLFR�� iPELWR� FX\D� OHJLWL�
PDFLyQ� SDUD� GHVOLQGDU� ORV� LQWHUHVHV� HQ� FDGD� FRQIOLFWR� LPSOLFDGRV
QR� KD� GHMDGR� GH� FUHFHU� D� PHGLGD� TXH� KD� DXPHQWDGR� OD� DXWRFRP�
SUHQVLyQ� GH� ODV� DFWXDOHV� VRFLHGDGHV� FRPR� VRFLHGDGHV� SOXUDOLVWDV�� $
VX� YH]�� SRU� DOJXQRV� PRWLYRV� ³ORV� FXDOHV� KHPRV� HQXPHUDGR� HQ
RWUR� OXJDU³��� VRQ� HO� RUGHQ� MXUtGLFR� SHQDO� \�� HQ� PHQRU� PHGLGD�
OD� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� ORV� VHFWRUHV� GHO� GHUHFKR� VREUH� ORV
TXH� VH� HVWi� KDFLHQGR� GHVFDQVDU� GH� IRUPD� GHVWDFDGD� OD� UHVROXFLyQ
GH� ORV� FRQIOLFWRV� VRFLDOHV� PiV� DJXGRV� HQ� FDGD� PRPHQWR�

6LQ� GXGD�� DPEDV� FLUFXQVWDQFLDV� HVWiQ� RULJLQDQGR� FLHUWDV� HYROX�
FLRQHV� SRVLWLYDV� HQ� QXHVWUDV� VRFLHGDGHV�� TXH� DKRUD� QR� SXHGHQ� VHU
REMHWR� GH� QXHVWUD� DWHQFLyQ�� 6HD� VXILFLHQWH� FRQ� OD� PHQFLyQ� D� OD
FRQVROLGDFLyQ� GH� XQD� VRFLHGDG� FDGD� YH]� PiV� FRQVFLHQWH� GH� VXV
SRVLELOLGDGHV� FRPXQLFDWLYDV� \� GLVFXUVLYDV�� R� DO� FHOR� FDGD�YH]�PD\RU
SXHVWR� HQ� HO� DVHJXUDPLHQWR� GH� iPELWRV� SULYDGRV� GH� FRPSRUWDPLHQ�
WR�� KHUHGHUR� GH� XQ� PRGR� GH� UD]RQDU� GHVSRMDGR� GH� FHUWH]DV� \� UHV�
SHWXRVR� FRQ� ORV� LQWHUHVHV� GH� FDGD� XQR�� <� HOOR� SRU� PiV� TXH� HVWD
YLVLyQ� RSWLPLVWD� QR� SXHGD� GHVHPEDUD]DUVH� GH� FLHUWDV� SUHRFXSDFLR�
QHV� IXQGDGDV� HQ� HO� SURFHVR� XQLIRUPL]DGRU� GH� IRQGR� DO� TXH�� GH
PRGR� FDGD� YH]� PiV� LQWHQVR�� HVWiQ� VRPHWLGDV� ODV� DFWXDOHV� VRFLHGD�
GHV� LQGXVWULDOL]DGDV��

3HUR� WDOHV� WUDQVIRUPDFLRQHV� VRFLDOHV� HVWiQ� SURGXFLHQGR� DVLPLVPR
RWURV� HIHFWRV� LQGHVHDEOHV�� GHVGH� XQD� SHUVSHFWLYD� SROtWLFRFULPLQDO�� D
ORV�TXH� VH� OHV�GHEH�GH�SUHVWDU�DWHQFLyQ��(QWUH�HOORV�� VH�SXHGH�DOXGLU
DO�JUDYH� ULHVJR�GH�TXH�HO�SURWDJRQLVPR�GH� ORV�PHGLRV� HQ� OD�GLVFXVLyQ
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� 9pDVH� VREUH� HVWR�~OWLPR� ODV� UHIOH[LRQHV�TXH�KLFH� HQ�'tH]�5LSROOpV�� ´([LJHQFLDV� VRFLDOHV
\� SROtWLFD� FULPLQDOµ��&ODYHV� GH� 5D]yQ� 3UiFWLFD�� Q~P�� ���� ������ SS�� ��� \� ���

� 9pDVH� XQD� UHIHUHQFLD� D� HVWR� ~OWLPR� HQ� 'tH]� 5LSROOpV�� ´(O� ELHQ� MXUtGLFR� SURWHJLGR� HQ
XQ� GHUHFKR� SHQDO� JDUDQWLVWDµ��-XHFHV� SDUD� OD� 'HPRFUDFLD�� Q~P�� ���� QRYLHPEUH� GH� ������ S�� ���



GH� SUREOHPDV� UHODFLRQDGRV� FRQ� JUDYHV� FRQIOLFWRV� VRFLDOHV� R� FRQ� OD
GHOLQFXHQFLD� Gp� OXJDU� D� XQ� IDOVHDPLHQWR�� SRU� LQWHUHVHV� PHUFDGR�
WpFQLFRV�R�GH�RWUD�QDWXUDOH]D��GH� ORV� WpUPLQRV� UHDOHV�GH� OD� FXHVWLyQ�
FRQ� RFXOWDPLHQWR� R� GHVFRQVLGHUDFLyQ� GH� GDWRV� UHOHYDQWHV�� 2� HO
DEDQGRQR� GH� ORV� HVIXHU]RV� SDUD� FRQVROLGDU� XQD� PRUDO� FLYLO�� FX\D
IXQFLyQ� GH� GLIXVLyQ� GH� SDXWDV� PRUDOHV� GH� FRPSRUWDPLHQWR� UHVXOWD
LPSUHVFLQGLEOH� HQ� XQD� VRFLHGDG� SOXUDOLVWD�� \� TXH�� VLQ� HPEDUJR�� UH�
JLVWUD� XQ� DODUPDQWH� SURFHVR� GH� HPSREUHFLPLHQWR� DO� LGHQWLILFDUVH
VXV� FRQWHQLGRV� FRQ� ORV� GHO� GHUHFKR�� QHFHVDULDPHQWH� PXFKR� PiV
OLPLWDGRV��

3HUR� HO� SURFHVR� TXH� DKRUD� QRV� LQWHUHVD� GHVWDFDU�� GHULYDGR� GH
OD� FRPELQDFLyQ� GH� ODV� GRV� FLUFXQVWDQFLDV� DQWHV� FLWDGDV�� HV� DTXHO
SRU� HO� TXH� OD� RSLQLyQ� S~EOLFD�� DFWLYDGD� SRU� ORV� PHGLRV� GH� FRPX�
QLFDFLyQ� VRFLDO�� VRPHWH� D� ORV� SRGHUHV� S~EOLFRV� D� XQD� FRQWLQXD� SUH�
VLyQ� SDUD� TXH� VH� HPSUHQGDQ� ODV� UHIRUPDV� OHJLVODWLYDV� TXH� SHUPLWDQ
DO� GHUHFKR�� \� DO� GHUHFKR� SHQDO� HQ� SDUWLFXODU�� UHIOHMDU� HQ� WRGR� PR�
PHQWR� ORV� FRQVHQVRV�� FRPSURPLVRV� R� HVWDGRV� GH� iQLPR� SURGXFLGRV
HQ� HVRV� GHEDWHV� S~EOLFRV� VREUH� SUREOHPDV� VRFLDOHV� UHOHYDQWHV��� $
VX� YH]�� ORV� SRGHUHV� S~EOLFRV�� FRQRFHGRUHV� GH� ORV� VLJQLILFDWLYRV� HIHF�
WRV� VRFLDOL]DGRUHV� \�� VREUH� WRGR�� VRFLRSROtWLFRV� TXH� OD� DGPLVLyQ� GH
WDOHV� GHPDQGDV� FRQOOHYD�� QR� VyOR� VH� PXHVWUDQ� SURFOLYHV� D� DWHQGHU�
ODV� VLQR� TXH� FRQ� IUHFXHQFLD� ODV� IRPHQWDQ�

$Vt� HQWUDPRV� HQ� HO� UHLQR� GHO� SURFHGHU� OHJLVODWLYR� GHFODUDWLYR�IRUPDO�
FX\D� SUHWHQVLyQ� IXQGDPHQWDO� HV� SODVPDU� HQ� OD� QRUPD� OHJDO� GHO�PRGR
PiV� ILHO� \� FRQWXQGHQWH� SRVLEOH� HO� HVWDGR� DFWXDO� GH� ODV� RSLQLRQHV
FROHFWLYDV� VREUH� XQD� GHWHUPLQDGD� UHDOLGDG� VRFLDO� FRQIOLFWLYD�� \� TXH
HVWi� D\XQR� GH� FXDOTXLHU� FRQVLGHUDFLyQ� VREUH� OD� PHGLGD� HQ� TXH� OD
QRUPD� HQ� FXHVWLyQ� SXHGH� FRODERUDU� D� OD� VROXFLyQ� GHO� SUREOHPD�

/RV� PHGLRV� SDUD� QHXWUDOL]DU� HVWD� SUHRFXSDQWH� HYROXFLyQ� GH� OD
SROtWLFD� OHJLVODWLYD� SHQDO� GHEHQ� WUDQVLWDU� SRU� GLIHUHQWHV� YtDV�� 8QD
GH� HOODV� HV�� VLQ� GXGD�� HO� GHVSOD]DPLHQWR� GHO� pQIDVLV� GH� OD� UHIOH[LyQ
MXUtGLFR�SHQDO� GHVGH� HO� FDPSR� GH� OD� DSOLFDFLyQ� GHO� GHUHFKR� DO� GH
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� 9pDVH� DO� UHVSHFWR� OR� TXH� GHFtD� HQ� 'tH]� 5LSROOpV�� ´([LJHQFLDV� VRFLDOHV���µ��FLW��� QRWD� ��
SS�� ��� \� ���� &RPSDUWH� HVD� SUHRFXSDFLyQ� UHFLHQWHPHQWH� 6LOYD� 6iQFKH]��/D� H[SDQVLyQ� GHO� GHUHFKR
SHQDO�� &LYLWDV�� ������ S�� ���

� (Q�PHQRU�PHGLGD��HVDV�GHPDQGDV�GH�GHFLVLRQHV�SHQDOHV�VH�H[WLHQGHQ��FRPR�WHQGUHPRV
RFDVLyQ� GH� YHU�� DO� iPELWR� MXGLFLDO� \� SHQLWHQFLDULR�



VX� FUHDFLyQ�� 5HVXOWD� XUJHQWH� SURIXQGL]DU� HQ� OD� HODERUDFLyQ� GH� XQD
WHRUtD� \� XQD� WpFQLFD� GH� OD� OHJLVODFLyQ� SHQDOHV� TXH� VLHQWHQ� FRQ� FOD�
ULGDG� ORV� SUHVXSXHVWRV� PDWHULDOHV�� \� QR� VyOR� IRUPDOHV�� GH� FXDOTXLHU
GHFLVLyQ� OHJLVODWLYD� SHQDO�� \� TXH� HVWiQ� OHMRV� GH� VDWLVIDFHUVH� FRQ� OD
LGHQWLILFDFLyQ� GHO� ELHQ� MXUtGLFR� D� SURWHJHU� HQ� FDGD� FDVR� R� FRQ� UH�
IOH[LRQHV� LQJHQXDV� VREUH� HO� SULQFLSLR� GH� LQWHUYHQFLyQ� PtQLPD� YL�
JHQWH� HQ� GHUHFKR� SHQDO��� <� RWUR� GH� ORV� IUHQWHV� KD� GH� DWHQGHU� D
XQD� GHVSUHMXLFLDGD� GHOLPLWDFLyQ� GH� ORV� FRQWRUQRV� GHQWUR� GH� ORV
FXDOHV�HO�GHUHFKR�SHQDO�SXHGH�XWLOL]DU� ORV�GHQRPLQDGRV�HIHFWRV� VLP�
EyOLFRV� GH� OD� VDQFLyQ�� \� DXQ� GH� OD� QRUPD�� SHQDOHV�� (V� GH� HVWR
~OWLPR� GH� OR� TXH� QRV� YDPRV� D� RFXSDU� HQ� HVWH� WUDEDMR�

3XQWR� GH� SDUWLGD� KD� GH� VHU� OD� GREOH� FRQVWDWDFLyQ� GH� TXH� DO
GHUHFKR� SHQDO� OH� HV� FRQVXVWDQFLDO� HO� XVR� GH� ORV� GHQRPLQDGRV� HIHF�
WRV� VLPEyOLFRV� \� TXH�� HQ� HIHFWR�� VH� KD� VHUYLGR� VLHPSUH� GH� HOORV�
SRU� OR� JHQHUDO� FRQ� SOHQD� FRQFLHQFLD� GH� VX� OHJLWLPLGDG�� SDUD� OD
REWHQFLyQ� GH� VXV� ILQHV�� 'H� DKt� TXH�� FRPR� VH� YHUi�� HO� REMHWLYR� GH
QXHVWUD� UHIOH[LyQ�QR�KD�GH� VHU� OD�E~VTXHGD�GH�PHFDQLVPRV�D� WUDYpV
GH� ORV� FXDOHV� VH� SXHGD� SURVFULELU� GHO� SURFHGHU� SHQDO� HO� HPSOHR� GH
WDOHV� HIHFWRV�� VLQR� HQ� SURIXQGL]DU� LQLFLDOPHQWH� HQ� VX� QDWXUDOH]D� \
PRGR� GH� RSHUDU� SDUD�� D� FRQWLQXDFLyQ�� GHWHQHUQRV� HQ� UHDOL]DU� DO�
JXQDV� DSRUWDFLRQHV� D� ODV� FRQGLFLRQHV� TXH� GHEHQ� FRQFXUULU� SDUD
TXH� VX� XVR� WHQJD� OHJLWLPLGDG�� 6yOR� HQ� HVH� FRQWH[WR� SRGUiQ� LGHQ�
WLILFDUVH� ODV� EDVHV� GH� FUtWLFD� DO� ´GHUHFKR� SHQDO� VLPEyOLFRµ�� FX\D
JHQHUDOL]DFLyQ� QRV� SUHRFXSDED� DO� LQLFLR� GH� HVWDV� OtQHDV�
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��� (IHFWRV� LQVWUXPHQWDOHV� \� HIHFWRV� VLPEyOLFRV

(V� IUHFXHQWH� HQ� OD� OLWHUDWXUD� MXUtGLFR�SHQDO� FRQWUDSRQHU� D� ORV
HIHFWRV� LQVWUXPHQWDOHV� ORV� HIHFWRV� VLPEyOLFRV� GH� OD� SHQD�� 'H� HVWH
PRGR�� ORV� HIHFWRV� LQVWUXPHQWDOHV�� YLQFXODGRV� DO� ILQ� R� OD� IXQFLyQ�

(/� '(5(&+2� 3(1$/� 6,0%Ð/,&2 ��

� 0iV� DPSOLDPHQWH� VREUH� HVWH� WHPD� HQ� 'tH]� 5LSROOpV�� ´(O� ELHQ� MXUtGLFR���µ�� FLW��� QRWD� ��
SS�� ��� \� VV�

� 6REUH� HO� XVR�� HQ� OD� SROtWLFD� FULPLQDO�� GH� OD� GLVWLQFLyQ� VRFLROyJLFD� HQWUH� ILQ� \� IXQFLyQ�
HQ�YLUWXG�GH� OD� FXDO�SRU�HO�SULPHUR� VH�HQWLHQGH� ORV�HIHFWRV� VRFLDOHV�TXH� VH�SUHWHQGHQ�R�EXVFDQ



GH� SURWHFFLyQ� GH� ELHQHV� MXUtGLFRV�� WHQGUtDQ� FDSDFLGDG� SDUD� PRGL�
ILFDU� OD� UHDOLGDG� VRFLDO� SRU� OD� YtD� GH� SUHYHQLU� OD� UHDOL]DFLyQ� GH
FRPSRUWDPLHQWRV� LQGHVHDGRV�� /RV� HIHFWRV� VLPEyOLFRV�� SRU� VX� SDUWH�
HVWDUtDQ� FRQHFWDGRV� DO� ILQ� R� OD� IXQFLyQ� GH� WUDQVPLWLU� D� OD� VRFLHGDG
FLHUWRV� PHQVDMHV� R� FRQWHQLGRV� YDORUDWLYRV�� \� VX� FDSDFLGDG� GH� LQ�
IOXHQFLD� TXHGDUtD� FRQILQDGD� D� ODV� PHQWHV� R� ODV� FRQFLHQFLDV�� HQ� ODV
TXH� SURGXFLUtDQ� HPRFLRQHV� R�� FXDQGR� PiV�� UHSUHVHQWDFLRQHV� PHQ�
WDOHV���

(Q� HVH� FRQWH[WR�� HO� DSUHFLR� TXH� VH� WLHQH� SRU� ORV� HIHFWRV� VLPEy�
OLFRV� HV� PX\� OLPLWDGR�� HQ� OD� PHGLGD� HQ� TXH� QR� DWLHQGHQ� SULPD�
ULDPHQWH� D� OD� SURWHFFLyQ� GH� ELHQHV� MXUtGLFRV� QL� SURGXFHQ� PRGLIL�
FDFLRQHV� FRPSRUWDPHQWDOHV� HQ� OD� UHDOLGDG� VRFLDO�� $Vt�� SDUD� XQRV
VyOR� VRQ� DGPLVLEOHV� HQ� FXDQWR� HIHFWRV� VHFXQGDULRV� GH� OD� LQWHUYHQ�
FLyQ� SHQDO�� YDULDQGR� VX� DFHSWDFLyQ� VHJ~Q� OD� LPSRUWDQFLD� TXH� VH
DWULEX\D� D� ORV� ILQHV� R� IXQFLRQHV� SUHYHQWLYRJHQHUDOHV� GH� OD� SHQD�
ORV� FXDOHV�� DO� SDUHFHU�� VH� ORJUDQ� D� WUDYpV� GH� HIHFWRV� VLPEyOLFRV��

3DUD� RWURV�� HVWDPRV� DQWH� XQ� HIHFWR� GH� OD� LQWHUYHQFLyQ� SHQDO� TXH
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DO� SRQHU� HQ�PDUFKD�GHWHUPLQDGDV� DFWXDFLRQHV� VRFLDOHV��PLHQWUDV� TXH� FRQ� OD� VHJXQGD� VH� DOXGH
D� ORV� HIHFWRV� VRFLDOHV� TXH� VH� SURGXFHQ� QHFHVDULDPHQWH� R� FRQ� IUHFXHQFLD� D� SDUWLU� GH� HVDV
DFWXDFLRQHV� VRFLDOHV�� VHDQ� TXHULGRV� R� QR�� YpDQVH� SRU� WRGRV�+DVVHPHU��(LQI�KUXQJ� LQ� GLH� *UXQG�
ODJHQ� GHV� 6WUDIUHFKWV�� 9HUODJ� &�� +�� %HFN�� ������ S�� ���� 3pUH]�0DQ]DQR��&XOSDELOLGDG� \� SUHYHQFLyQ�
(GLFLRQHV� GH� OD� 8$0�� ������ SS�� ��������� (Q� HVWH� PRPHQWR� QR� QRV� LQWHUHVD� GLVFULPLQDU
HQWUH�HO�SODQR� LQWHQFLRQDO�\�HO� IiFWLFR�GH� ORV� HIHFWRV�SURGXFLGRV��3URSRQHQ�DQDOL]DU�ORV� HIHFWRV
VLPEyOLFRV� FRPR� IXQFLyQ�� HQWUH� RWURV�� 9RVV�� 6\PEROLVFKH� *HVHW]JHEXQJ�� 9HUODJ� 5ROI� *UHPHU�
������ SS�� ��� \� ���� +DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR� \� SURWHFFLyQ� GH� ELHQHV� MXUtGLFRVµ�
HQ� YDULRV� DXWRUHV�� 3HQD� \� (VWDGR�� ������ S�� ���� 6LOYD� 6iQFKH]�� $SUR[LPDFLyQ� DO� GHUHFKR� SHQDO
FRQWHPSRUiQHR�� -�� 0�� %RVFK�� ������ S�� ����

� 9pDQVH� FODUDPHQWH� HQ� HVH� VHQWLGR� 9RVV��RS�� FLW��� QRWD� DQWHULRU�� SS�� ����� ���� ������
��� \� ���� ���� \� ����� ��������� HQWUH� RWURV� PXFKRV� OXJDUHV�� 6LOYD� 6iQFKH]�� RS�� FLW��� QRWD
DQWHULRU�� SS�� ��������� LG��� ´(ILFLHQFLD� \� GHUHFKR� SHQDOµ��$QXDULR� GH� 'HUHFKR� 3HQDO� \� &LHQFLDV
3HQDOHV�� ������ SS�� ���� \� ����� 7HUUDGLOORV� %DVRFR�� ´)XQFLyQ� VLPEyOLFD� \� REMHWR� GH� SURWHF�
FLyQ� GHO� GHUHFKR� SHQDOµ�� HQ� YDULRV� DXWRUHV��RS�� FLW��� QRWD� ��� SS�� ��� \� ���� ��� \� ���� %DUDWWD�
´)XQFLRQHV� LQVWUXPHQWDOHV� \� VLPEyOLFDV� GHO� GHUHFKR� SHQDO�� XQD� GLVFXVLyQ� HQ� OD� SHUVSHFWLYD
GH� OD� FULPLQRORJtD� FUtWLFDµ�� HQ� YDULRV� DXWRUHV�� RS�� FLW��� QRWD� ��� SS�� ������� 0HORVVL�� ´,GHR�
ORJtD� \� GHUHFKR� SHQDO�� ¢HO� JDUDQWLVPR� MXUtGLFR� \� OD� FULPLQRORJtD� FUtWLFD� FRPR� QXHYDV� LGHR�
ORJtDV� VXEDOWHUQDV"µ�� HQ� YDULRV� DXWRUHV�� RS�� FLW��� QRWD� ��� SS�� ���� ���� 6DQJXLQp�� ´)XQoDR
VLPEyOLFD� GD� SHQDµ��5HYLVWD� 3RUWXJXHVD� GH� &LrQFLD� &ULPLQDO�� ������ SS�� ������� 0iV� PDWL]DGD�
PHQWH�� +DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR���µ��FLW��� QRWD� ��� S�� ���� %XVWRV� 5DPtUH]�� ´1H�
FHVLGDG�GH� OD� SHQD�� IXQFLyQ� VLPEyOLFD� \�ELHQ� MXUtGLFR��PHGLR�DPELHQWHµ�� HQ�YDULRV� DXWRUHV�
RS�� FLW��� QRWD� ��� SS�� ����� ��������

� 9pDQVH� +DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR���µ�� FLW��� QRWD� ��� SS�� ���� ���� ��� \� ���
%XVWRV� 5DPtUH]�� RS�� FLW��� QRWD� ��� SS�� ����� ��������� 7HUUDGLOORV� %DVRFR�� RS�� FLW��� QRWD� ��
SS�� ��� \� ���� &XHOOR� &RQWUHUDV��(O� GHUHFKR� SHQDO� HVSDxRO�� 3DUWH� JHQHUDO� ,�� &LYLWDV�� ������ S�� ���



QR� HV� VXVFHSWLEOH� GH� OHJLWLPDFLyQ�� SRU� PiV� TXH� SDUD� DOJXQRV� VHD
LQHYLWDEOH��

��� (IHFWRV� H[SUHVLYR�LQWHJUDGRUHV� \� HIHFWRV� PDWHULDOHV

&RQVLGHUR�� VLQ� HPEDUJR�� TXH� OD� GHVDFUHGLWDFLyQ� TXH� VH� SURGXFH
GH� ORV� HIHFWRV� VLPEyOLFRV� HV� DSUHVXUDGD�� SXHV�� HQ� FRQWUD� GH� OR� TXH
VH� VRVWLHQH�� QR� VyOR� HVWiQ� HQ� FRQGLFLRQHV� GH� SURWHJHU� ELHQHV� MXUt�
GLFRV� D� WUDYpV� GH� OD� SUHYHQFLyQ� GH� FRPSRUWDPLHQWRV� VLQR� TXH�� DGH�
PiV�� UHVXOWDQ� LPSUHVFLQGLEOHV� SDUD� ORJUDU� WDOHV� SURSyVLWRV�

3DUD� IXQGDPHQWDU� OD� DILUPDFLyQ� SUHFHGHQWH� HV� FRQYHQLHQWH�� HQ
SULPHU� OXJDU�� VXVWLWXLU� HO� WpUPLQR� ´VLPEyOLFRµ� SRU� RWUR�PHQRV� SUH�
MXLFLRVR� TXH� SHUPLWD� HOXGLU� PiV� IiFLOPHQWH� DUJXPHQWDFLRQHV� SUHFRQ�
FHELGDV�� 3URSRQJR� SDUWLU�� FRQIRUPH� D� XQD� RSLQLyQ� PX\� H[WHQGLGD
HQ� ODV� FLHQFLDV� VRFLDOHV�� GH� TXH� WRGD� DFFLyQ� OHJLVODWLYD�� \� SRU� H[�
WHQVLyQ� WDPELpQ� WRGD�DFFLyQ� MXGLFLDO� \�GH�HMHFXFLyQ�SHQDO�� FRQWLHQH
R� SXHGH� FRQWHQHU� ILQHV� R� IXQFLRQHV� LQVWUXPHQWDOHV�� H[SUHVLYDV� H
LQWHJUDGRUDV����<� SRGUtDPRV� DFHSWDU� GHQRPLQDU� WDPELpQ� D� ODV� FRQ�
VHFXHQFLDV� TXH� VH� GHULYDQ� GH� WDOHV� ILQHV� R� IXQFLRQHV�� HIHFWRV� LQV�
WUXPHQWDOHV�� H[SUHVLYRV� R� LQWHJUDGRUHV���� (Q� SULQFLSLR�� SRU� HIHFWR
LQVWUXPHQWDO� HQWHQGHUtDPRV� DTXHO� TXH� VXSRQH� FLHUWD� PRGLILFDFLyQ
GH� OD� UHDOLGDG� VRFLDO� \�� PiV� HQ� FRQFUHWR�� GH� ORV� FRPSRUWDPLHQWRV
KXPDQRV�� FRQVLGHUDUtDPRV� HIHFWR� H[SUHVLYR� DO� TXH� VXVFLWD� HPRFLR�
QHV� R� VHQWLPLHQWRV� HQ� ODV� FRQFLHQFLDV�� \� HVWDUtDPRV� DQWH� XQ� HIHFWR
LQWHJUDGRU� FXDQGR� VH� JHQHUDQ� GHWHUPLQDGDV� UHSUHVHQWDFLRQHV� YDOR�
UDWLYDV� HQ� ODV�PHQWHV���� 3XHV� ELHQ�� SDUHFH� IiFLO� SRQHUVH� GH� DFXHUGR
HQ�TXH�HO�FRQWHQLGR�JHQHUDOPHQWH�DWULEXLGR�D� ORV�HIHFWRV� VLPEyOLFRV
JXDUGD� XQD� HVWUHFKD� UHODFLyQ� FRQ� HO� SURSLR� GH� ORV� TXH� KHPRV� GH�
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� 9pDQVH� 6LOYD� 6iQFKH]�� $SUR[LPDFLyQ����� FLW��� QRWD� ��� SS�� ���� \� ����� %DUDWWD�� RS�� FLW��� QRWD� ��
SS�� ������� 0HORVVL�� RS�� FLW��� QRWD� ��� SS�� ������

�� 9pDVH� XQD� GRFXPHQWDGD� UHIHUHQFLD� DO� UHVSHFWR� HQ� 9RVV��RS�� FLW��� QRWD� ��� SS�� ������
�� &LHUWDPHQWH� OR� TXH� HV� LQVWUXPHQWDO�� H[SUHVLYR�� VLPEyOLFR�� LQWHJUDGRU�� HWFpWHUD�� QR� HV

HO� HIHFWR� SURGXFLGR� SRU� XQD� GHWHUPLQDGD� DFFLyQ� OHJLVODWLYD�� MXGLFLDO� R� GH� HMHFXFLyQ� SHQDO�
VLQR� OD� DFFLyQ� HQ� Vt� PLVPD�� 6LQ� HPEDUJR�� DO� GDU� WDO� FDOLILFDWLYR� D� ODV� FRQVHFXHQFLDV� TXH� VH
GHULYDQ� GH� WDOHV� DFFLRQHV�� SURFHGR� GH�PDQHUD� VHPHMDQWH� D� FRPR� OR� KDFH� OD� PD\RU� SDUWH� GH
OD� GRFWULQD�

�� 9pDVH� XQ� XVR� VLPLODU� GH� HVWRV� WpUPLQRV�� FRQ� XOWHULRUHV� UHIHUHQFLDV� GRWULQDOHV�� HQ�9RVV�
RS�� FLW��� QRWD� ��� SS�� ������� ������� ����� ���� \� ����� HQWUH� RWURV� OXJDUHV�



QRPLQDGR� HIHFWRV� H[SUHVLYRV� H� LQWHJUDGRUHV���� 'DGR� TXH� HO� SUREOH�
PD� UHVLGH� HQ� OD� FRQWUDSRVLFLyQ� HQWUH� HVWRV� ~OWLPRV� HIHFWRV� \� ORV
LQVWUXPHQWDOHV�� PH� WRPDUp� OD� OLFHQFLD�� FRQ� SURSyVLWR� VLPSOLILFDGRU�
GH� LQWHJUDU� HQ� XQ� VyOR� FRQFHSWR� ORV� HIHFWRV� H[SUHVLYRV� \� ORV� LQWH�
JUDGRUHV� \�� HQ� FRQVHFXHQFLD�� OODPDUp� D� SDUWLU� GH� DKRUD� D� ORV� HIHF�
WRV� VLPEyOLFRV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV���

$FODUDGR� OR� DQWHULRU�� KDEUtD� TXH� SUHJXQWDUVH� VL� ORV� HIHFWRV� H[�
SUHVLYR�LQWHJUDGRUHV� UHDOPHQWH� VRQ� LQFDSDFHV� GH� SURWHJHU� ELHQHV
MXUtGLFRV� D� WUDYpV� GH� OD� SUHYHQFLyQ� GH� FRPSRUWDPLHQWRV�� 6RVWHQHU
WDO� DILUPDFLyQ� VXSRQH� PDQWHQHU� TXH� OD� SURGXFFLyQ� HQ� ORV� FLXGD�
GDQRV� GH� GHWHUPLQDGRV� HVWDGRV� GH� iQLPR� R� UHSUHVHQWDFLRQHV� PHQ�
WDOHV� D� WUDYpV� GH� OD� SHQD� QR� WLHQH� FRQVHFXHQFLDV� GLUHFWDV� VREUH� VX
DFWXDU�� HV�GHFLU�� TXH� VH�DJRWD�HQ� OD�PHUD� VXVFLWDFLyQ�GH� OD� HPRFLyQ
R� HQ� HO� HQULTXHFLPLHQWR� FRJQLWLYR� FRUUHVSRQGLHQWH�� VLQ� UHSHUFXVLR�
QHV� VREUH� FRPSRUWDPLHQWRV� IXWXURV�� 2� TXH� HVD� UHSHUFXVLyQ� HV� WDQ
OLPLWDGD� R� WDQ� FDUHQWH� GH� OHJLWLPDFLyQ� TXH�� ELHQ� VyOR� SXHGH� MXJDU
XQ� SDSHO� PX\� VHFXQGDULR�� ELHQ� GHEH� DGPLWLUVH� FRPR� XQ� HIHFWR
LQGHVHDEOH�

3RU� HO� FRQWUDULR�� D� PL� SDUHFHU� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV
FRQVWLWX\HQ� XQR� GH� ORV� SLODUHV� IXQGDPHQWDOHV� GH� OD� XWLOL]DFLyQ� OH�
JtWLPD� GH� OD� SHQD�� \D� TXH� HOORV� FRQVWLWX\HQ� HO� Q~FOHR� GH� OD� SUH�
YHQFLyQ� LQWLPLGDWRULD�� LQGLYLGXDO� \� FROHFWLYD�� DGHPiV� GH� MXJDU� WDP�
ELpQ� HO� SDSHO� IXQGDPHQWDO� HQ� ODV� WHRUtDV� SUHYHQWLYDV� TXH� EXVFDQ
UHIRU]DU� GHWHUPLQDGDV� VRFLDOL]DFLRQHV� R� FRQILUPDU� OD� YLJHQFLD� GH
ORV� FRQWHQLGRV� EiVLFRV� GHO� RUGHQ� VRFLDO� HQWUH� ORV� FLXGDGDQRV���

<�� HQ� FRQWUDSDUWLGD�� HVWLPR� TXH� ORV� GHQRPLQDGRV� HIHFWRV� LQVWUX�
PHQWDOHV�� HQWHQGLGRV� FRPR� DTXHOORV� TXH� QR� VRQ� H[SUHVLYRV� QL� LQ�
WHJUDGRUHV�� QR� WLHQHQ� OD� H[FOXVLYD� HQ� OD� SUHYHQFLyQ� GH� FRPSRUWD�
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�� &ODUDPHQWH� HQ� HVWH� VHQWLGR�� HQWUH� RWURV�� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ����� ������� ���
������� ��� \� ���� ���� \� ����� ���� \� ��������� 7HUUDGLOORV� %DVRFR��RS�� FLW��� QRWD� ��� SS�� ��� \� ���
6LOYD� 6iQFKH]�� $SUR[LPDFLyQ����� FLW�� QRWD� ��� SS�� ��������� +DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOL�
FR���µ�� FLW��� QRWD� ��� S�� ���

�� 0DQWLHQH� LJXDOPHQWH� XQD� FODUD� FHUFDQtD� FRQFHSWXDO� HQWUH� ORV� HIHFWRV� H[SUHVLYRV� \� ORV
LQWHJUDGRUHV�� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ����� ���� ������� ���� ����� ����� HQWUH� RWURV� OXJDUHV�

�� 3DUWLHQGR� GH� XQ� FRQFHSWR�PiV� UHVWULFWLYR� TXH� HO� TXH� DTXt� VH� YD� D� GHIHQGHU�� LQWHJUDQ
GH� IRUPD� QRUPDOL]DGD� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV� HQWUH� ORV� HIHFWRV� VXVWDQWLYRV� GH� OD
SHQD��+DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR���µ��FLW��� QRWD� ��� SS�� ���� ��� \� ����%XVWRV�5DPtUH]�
RS�� FLW��� QRWD� ��� SS�� ����� ���� \� ����� &XHOOR� &RQWUHUDV�� RS�� FLW��� QRWD� ��� S�� ���



PLHQWRV��'H� DKt� TXH� VHD� UD]RQDEOH� SULYDUOHV� GHO�PRQRSROLR� VHPiQ�
WLFR� GH� OD� XWLOLGDG�� \� GHQRPLQDUOHV� PiV� ELHQ� HIHFWRV� PDWHULDOHV�� 8QRV
\� RWURV�� ORV� HIHFWRV� PDWHULDOHV� \� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV�
SRGUiQ� VHU� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� PHGLRV� DGHFXDGRV� SDUD
OD� SUHYHQFLyQ� GH� FRPSRUWDPLHQWRV� OHVLYRV� R� SHOLJURVRV� SDUD� ORV
ELHQHV� MXUtGLFRV� \�� HQ� WDO� PHGLGD�� LQVWUXPHQWDOHV� SDUD� WDO� REMHWLYR�

3HUR� ODV� SUHFHGHQWHV� DILUPDFLRQHV� H[LJHQ�TXH��GH� OD�PDQHUD�PiV
EUHYH�SRVLEOH�� H[SRQJD�FLHUWDV� FRQYLFFLRQHV�SHUVRQDOHV� VREUH�HO� IXQ�
GDPHQWR� \� ORV� FULWHULRV� OHJLWLPDWRULRV� GH� OD� SHQD���

��� (O� IXQGDPHQWR� GH� OD� SHQD

/D�XWLOL]DFLyQ�GH� UHDFFLRQHV�SHQDOHV�SRU�SDUWH�GH� OD� LQWHUYHQFLyQ
SHQDO� QHFHVLWD� VHU� IXQGDPHQWDGD�� (OOR� FRQVWLWX\H� XQ� QLYHO� DUJX�
PHQWDWLYR� SUHYLR� DO� UHIHUHQWH� D� OD� OHJLWLPDFLyQ�GH� ORV� GLYHUVRV� HIHF�
WRV� VRFLDOHV� TXH� VH� TXLHUHQ� FDXVDU� FRQ� HOODV�� \D� TXH� UHVXOWDUi� LP�
SRVLEOH� OHJLWLPDU� OD� E~VTXHGD� GH� FXDOTXLHU� ILQDOLGDG� VRFLDO� D� WUDYpV
GHO� PHFDQLVPR� GH� OD� SHQD�� VL� HO� PLVPR� XVR� GH� HOOD� QR� KD� VLGR
IXQGDPHQWDGR�

$O� IXQGDPHQWR� GH� OD� UHDFFLyQ� SHQDO� OH� VLUYHQ� GH� SUHVXSXHVWR
GRV� UHDOLGDGHV� VRFLDOHV�� SRU� XQ� ODGR�� OD� HIHFWLYD� SURGXFFLyQ� HQ
QXHVWUD� VRFLHGDG� GH� JUDYHV� OHVLRQHV� R� SXHVWDV� HQ� SHOLJUR� GH� ELHQHV
MXUtGLFRV� IXQGDPHQWDOHV� SDUD� OD� FRQYLYHQFLD�� SRU� RWUR�� OD� H[LVWHQFLD
GH� FLXGDGDQRV� D� ORV� TXH� HQ� DOJXQD� PHGLGD� VH� OHV� SXHGH� KDFHU
UHVSRQVDEOHV� GH� WDOHV� GDxRV� VRFLDOHV�

(O� IXQGDPHQWR� GH� OD� SHQD� VH� FRQILJXUD� FRPR� XQ� FRQMXQWR� HV�
FDORQDGR� GH� GHFLVLRQHV� SROtWLFRFULPLQDOHV�� EDVDGDV� WRGDV� HOODV� HQ
ORV� SUHVXSXHVWRV� DFDEDGRV� GH� PHQFLRQDU�� \� TXH� SUHWHQGHQ� OHJLWL�
PDUVH� HQ� PRWLYRV� XWLOLWDULRV�

(O� REMHWLYR� LQPHGLDWR� HV� HYLWDU� ORV� GDxRV� R� ULHVJRV� PiV� JUDYHV
D� ORV� ELHQHV� MXUtGLFRV� IXQGDPHQWDOHV� SDUD� OD� FRQYLYHQFLD�� \� VH� OH�
JLWLPD� SRU� OD� QHFHVLGDG� GH� PDQWHQHU� HO� RUGHQ� VRFLDO� EiVLFR�
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�� 'DGD� OD� ILQDOLGDG� GH� HVWH� DUWtFXOR��PH� OLPLWR� HQ� ORV� DSDUWDGRV� LQPHGLDWRV� D� VHQWDU� ODV
EDVHV� GH� OD� DUJXPHQWDFLyQ� TXH� VH� GHVDUUROODUi� D� SDUWLU� GHO� DSDUWDGR� ��� VLQ� SUHWHQGHU� HQWUDU
D� IRQGR� HQ� OD� ULFD� SROpPLFD� VREUH� HO� IXQGDPHQWR� \� ORV� SULQFLSLRV� GH� OD� VDQFLyQ� SHQDO�



/D� FRQILJXUDFLyQ� GHO� REMHWLYR� \� VX� OHJLWLPDFLyQ� KDFHQ� TXH� OD
E~VTXHGD� GH� VX� FRQVHFXFLyQ� GHED� DFRPRGDUVH� D� OD� YLJHQWH� RUGH�
QDFLyQ� YDORUDWLYD� GH� ORV� SUHVXSXHVWRV� HVHQFLDOHV� SDUD� OD� FRQYLYHQ�
FLD�� HVWR� HV�� DO� FDWiORJR� GH� ELHQHV� MXUtGLFR�SHQDOHV� \� D� OD� LGHQWLIL�
FDFLyQ�GH� ODV� OHVLRQHV� R�SXHVWDV� HQ�SHOLJUR� D� HOORV�PiV� VLJQLILFDWLYDV
�SULQFLSLR� GH� IUDJPHQWDULHGDG��� 'H� DKt� TXH� XQD� SODQLILFDFLyQ� GH
OD� REWHQFLyQ� GHO� REMHWLYR� GHVFRQRFHGRUD� GH� WDO� RUGHQDFLyQ� YDORUD�
WLYD�GLIXPLQDUtD� pVWH� \� FUHDUtD�GHVRUGHQ� VRFLDO�� SRU� OR�TXH� OD� FLWDGD
RUGHQDFLyQ� UHVXOWD� GHWHUPLQDQWH� HQ� OD� GHOLPLWDFLyQ� GHO� REMHWLYR�

(O� FLWDGR� REMHWLYR� VH� DVSLUD� D� ORJUDU�� HOLJLHQGR� FRPR� REMHWR� GH
OD� LQWHUYHQFLyQ� VRFLDO� D� ODV� SHUVRQDV� VXVFHSWLEOHV� GH� VHU� UHVSRQVD�
EOHV� GH� WDOHV� GDxRV� R� ULHVJRV���� OR� TXH� VH� OHJLWLPD� SRU� OD� QHFHVLGDG
GH� LQFLGLU� VREUH� XQR� GH� ORV� IDFWRUHV� GHFLVLYRV� HQ� OD� OHVLyQ� R� SXHVWD
HQ� SHOLJUR� GH� ELHQHV� MXUtGLFRV�

(O� REMHWR� HVFRJLGR� \� VX� OHJLWLPDFLyQ� KDFHQ� QHFHVDULR� PDQWHQHU
FRPR�SXQWR� GH� UHIHUHQFLD� ORV� FULWHULRV� FXOWXUDOPHQWH� YLJHQWHV� VREUH
OD� DWULEXFLyQ� GH� UHVSRQVDELOLGDG� SRU� OD� UHDOL]DFLyQ� GH� XQ� FRPSRU�
WDPLHQWR� VRFLDOPHQWH� UHOHYDQWH�� HVWR� HV�� HO� VLVWHPD� GH� UHVSRQVDEL�
OLGDG� SHUVRQDO� \� VX� JUDGXDFLyQ�� 8QD� FRQILJXUDFLyQ� GH� OD� SHUVRQD
VXVFHSWLEOH� GH� UHVSRQVDELOLGDG� GHVFRQRFHGRUD� GH� WDO� VLVWHPD� GH
DWULEXFLyQ� \� GH� VX� GLIHUHQFLDFLyQ� GLIXPLQDUtD� HO� REMHWR� GH� LQWHU�
YHQFLyQ� \� OR� GHVFRQHFWDUtD� GH� VX� OHJLWLPDFLyQ�� SRU� OR� TXH� WDO� VLV�
WHPD� GH� UHVSRQVDELOLGDG� HV� FRQGLFLRQDQWH� GH� OD� HOHFFLyQ� GHO� REMHWR
GH� OD� LQWHUYHQFLyQ� VRFLDO���

(O� PRGHOR� GH� LQWHUYHQFLyQ� VRFLDO� HVFRJLGR� HV� HO� GHO� FRQWURO� VR�
FLDO�� HQ� VX�YHUWLHQWH� VDQFLRQDWRULD�� OR�TXH� VH� MXVWLILFD�SRU� VX�HILFDFLD
HQ� OD� QHXWUDOL]DFLyQ� GH� ODV� FRQGXFWDV� VRFLDOPHQWH� SHUWXUEDGRUDV���
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�� 6LQ� TXH� HOOR� VXSRQJD� TXH� ORV� SRGHUHV� S~EOLFRV� KD\DQ� GH� UHQXQFLDU� D� RWURV� REMHWRV� GH
LQWHUYHQFLyQ� VRFLDO�� FRPR� ORV� FRQGLFLRQDQWHV� VRFLRHVWUXFWXUDOHV� GH� OD� GHOLQFXHQFLD�

�� 7DO� VLVWHPD� GH� UHVSRQVDELOLGDG� QR� GHWHUPLQD� FXiOHV� VHDQ� ODV� FODVHV� GH� REMHWRV� SHUVR�
QDOHV� VREUH� ORV� TXH� VH� KD\D� GH� LQFLGLU� QL� GH� TXp� IRUPD� QL� FRQ� TXp� HIHFWRV�� SHUR� Vt� HVWDEOHFH
ODV� GLIHUHQFLDFLRQHV� \� JUDGXDFLRQHV� TXH�� FRQ� LQGHSHQGHQFLD� GHO� PRPHQWR� HQ� HO� TXH� VH� LQ�
WHUYHQJD�� GHEHUiQ� UHVSHWDUVH� DO� LQFLGLU� VREUH� FXDOTXLHU� REMHWR� SHUVRQDO�� $Vt�� QR� VH� SRGUi
DFWXDU� VREUH� PHUDV� DFWLWXGHV� LQWHUQDV� QL� VREUH� LQLPSXWDEOHV�� OD� LQWHUYHQFLyQ� KDEUi� GH� VHU
GLVWLQWD� VHJ~Q� VHDQ� FRQGXFWDV� GH� DXWRUtD� R� GH� SDUWLFLSDFLyQ�

�� 6LQ� SHUMXLFLR� GH� VX� FRH[LVWHQFLD� FRQ� RWURV� PRGHORV� GH� LQWHUYHQFLyQ� VRFLDO�� FRPR� ODV
SROtWLFDV� DVLVWHQFLDOHV� HQFDPLQDGDV� D� VXSHUDU� VLWXDFLRQHV� LQGLYLGXDOHV� GH� PDUJLQDFLyQ�



'HQWUR� GH� ORV� VXEVLVWHPDV� GH� FRQWURO� VRFLDO� VH� RSWD� SRU� OD� PR�
GDOLGDG� PiV� HQpUJLFD�� FXDO� HV� HO� FRQWURO� VRFLDO� MXUtGLFR�SHQDO�� TXH
FRQOOHYD� HO� HPSOHR� GH� SHQDV�� HOOR� VH� OHJLWLPD� DFXPXODWLYDPHQWH
SRU� OD� LUUHQXQFLDELOLGDG� GHO� REMHWLYR� SHUVHJXLGR� \� HO� FDUiFWHU� VXE�
VLGLDULR� IUHQWH�D�RWUDV�PRGDOLGDGHV�GH�SROtWLFD�\�GH� FRQWURO� VRFLDOHV�

$KRUD� ELHQ�� HO� FRQFUHWR� PRGHOR� GH� LQWHUYHQFLyQ� VRFLRMXUtGLFR
HVFRJLGR� \� VX� OHJLWLPDFLyQ� GHEHQ� DMXVWDUVH� HVWULFWDPHQWH� D� ORV� Ot�
PLWHV� GH� DIHFFLyQ� D� ORV� SODQHV� GH� YLGD� LQGLYLGXDOHV� UHFRQRFLGRV� D
ORV� SRGHUHV� S~EOLFRV� D� OD� KRUD� GH� ORJUDU� HO� RUGHQ� VRFLDO�� HVWR� HV�
D� ODV� FRQGLFLRQHV� GH� DFHSWDFLyQ� GHO� FRQWUDWR� VRFLDO�� 8Q� HMHUFLFLR
GH� OD� LQWHUYHQFLyQ� VRFLRMXUtGLFD� PHQFLRQDGD� TXH� LJQRUDUD� WDOHV
FRQWHQLGRV� VH� GHVOHJLWLPDUtD� SRU� VXSHUDU� ORV� OtPLWHV� GHO� SRGHU� DFRU�
GDGRV� VRFLDOPHQWH���

��� /D� OHJLWLPDFLyQ� GH� ORV� HIHFWRV� GH� OD� SHQD

8QD� YH]� HVWDEOHFLGR� HO� IXQGDPHQWR� GH� ODV� VDQFLRQHV� SHQDOHV�
SURFHGH� D� FRQWLQXDFLyQ� RFXSDUVH� GH� ORV� HIHFWRV� VRFLDOHV� SRU� FRQ�
VHJXLU� FRQ� ODV� SHQDV���� &LHUWDPHQWH� D� OD� FRQPLQDFLyQ�� LPSRVLFLyQ
\� HMHFXFLyQ� GH� ODV� VDQFLRQHV� SHQDOHV� VH� OHV� YLHQH� DWULEX\HQGR� YLU�
WXDOLGDG� SDUD� SURGXFLU� PX\� GLYHUVDV� FRQVHFXHQFLDV� VRFLDOHV�� /D� OH�
JLWLPLGDG� SDUD� SURGXFLU� XQDV� X� RWUDV� GHULYDUi� GH� VX� FRUUHVSRQ�
GHQFLD� FRQ� ODV� GHFLVLRQHV� IXQGDPHQWDGRUDV� GH� OD� XWLOL]DFLyQ� GH
VDQFLRQHV� SHQDOHV��7DO� FRUUHVSRQGHQFLD� VH� DVHJXUD�PHGLDQWH� HO� UHV�
SHWR� GH� ORV� SULQFLSLRV� TXH� SRGHPRV� GHQRPLQDU� GH� OD� VDQFLyQ� SHQDO���

(O� SULPHUR� GH� HOORV� VHUtD� HO� GH� SURSRUFLRQDOLGDG�� 6HJ~Q� HVWH
SULQFLSLR�� TXH� FDUHFH� GH� FRQQRWDFLRQHV� XWLOLWDULDV�� OD� H[LVWHQFLD� \
HQWLGDG� GH� OD� SHQD� GHEH� UHIOHMDU� OD� SUHVHQFLD� H� LPSRUWDQFLD� GH� OD
DIHFFLyQ� DO� ELHQ� MXUtGLFR�� DVt� FRPR� OD� FRQFXUUHQFLD� H� LQWHQVLGDG
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�� 9pDVH� VREUH� HVWR� ~OWLPR�PiV� DPSOLDPHQWH� HQ�'tH]�5LSROOpV�� ´(O� ELHQ� MXUtGLFR���µ��FLW��
QRWD� ��� S�� ���

�� )XHUD� GH� QXHVWUD� FRQVLGHUDFLyQ� YDQ� D� TXHGDU� ORV� HIHFWRV� VRFLDOHV� SURGXFLGRV� SRU� OD
QRUPD� SHQDO� HQ� Vt� PLVPD�� LQGHSHQGLHQWHV� GH� ORV� TXH� VH� FRQVLJXHQ� FRQ� OD� SHQD�� \� TXH�
DSR\DGRV� HQ� HO� SUHVWLJLR� VRFLDO� GHO� GHUHFKR� SHQDO�� VXSRQHQ� XQD�IXQFLyQ�� \� QR� XQ� ILQ�� D� WHQHU
HQ� FXHQWD� VHULDPHQWH�

�� 9pDQVH� ORV� RWURV�GRV�EORTXHV�GH�SULQFLSLRV�� WRGRV� ORV� FXDOHV� FRQVWLWXLUtDQ� ORV�SULQFLSLRV
HVWUXFWXUDOHV� GHO� FRQWURO� VRFLDO� SHQDO�� \� XQD�EUHYH� HQXPHUDFLyQ�GH� ORV� UHODWLYRV� D� OD�SURWHFFLyQ�
HQ� 'tH]� 5LSROOpV�� ´(O� ELHQ� MXUtGLFR���µ�� FLW��� QRWD� ��� SS�� ��� \� ���



GH� OD� UHVSRQVDELOLGDG� GHO� DXWRU�� 0HGLDQWH� VX� UHVSHWR� VH� JDUDQWL]D
OD� FRKHUHQFLD� GH� OD� SHQD� FRQ� ORV� FRQGLFLRQDQWHV� GH� VXV� GRV� SUL�
PHURV� IXQGDPHQWRV�

8Q� VHJXQGR� SULQFLSLR�� HO� WHOHROyJLFR�� HVWDUtD� FRQVWLWXLGR� SRU� OR
TXH� FRUULHQWHPHQWH� VH� GHQRPLQDQ� ORV� ILQHV� GH� OD� SHQD�� $� WUDYpV
GH� VX�FRQILJXUDFLyQ��HVWULFWDPHQWH�XWLOLWDULD�� VH�GHWHUPLQDQ� ORV�HIHF�
WRV� VRFLRSHUVRQDOHV� TXH� VH� TXLHUHQ� ORJUDU� FRQ� OD� SHQD�� &DGD� XQR
GH� pVWRV� VH� OHJLWLPDUi� HQ� OD� PHGLGD� HQ� TXH� VHDQ� QHFHVDULRV� SDUD
FXPSOLPHQWDU� ODV� GHFLVLRQHV� SROLWLFRFULPLQDOHV� TXH� IXQGDPHQWDQ� OD
SHQD�� D� VDEHU�� GHEHQ� FRDG\XYDU� GH� PRGR� GLUHFWR� D� OD� SURWHFFLyQ
GH� ELHQHV� MXUtGLFRV�� KDQ� GH� JXDUGDU� UHODFLyQ� FRQ� ODV� QHFHVLGDGHV� GH
FRQWURO� VRFLDO� D� VDWLVIDFHU� FRQ� OD� LQWHUYHQFLyQ� SHQDO� \�� HQ� HVWUHFKD
UHODFLyQ� FRQ� OR� DQWHULRU�� GHEHQ� SUHVWDU� OD� GHELGD� FRQVLGHUDFLyQ� D
OD� PD\RU� R� PHQRU� SUR[LPLGDG� GH� OD� SHUVRQD� DIHFWDGD� GH� DOJ~Q
PRGR� FRQ� OD� SHQD�� D� VX� SRVLEOH� UHVSRQVDELOLGDG� SRU� OD� OHVLyQ� R� HO
ULHVJR� GH� ELHQHV� MXUtGLFRV�

$� PL� SDUHFHU�� HO� FXPSOLPLHQWR� GH� WDOHV� H[LJHQFLDV� VH� GDUi� HQ
OD� PHGLGD� HQ� TXH� HO� HIHFWR� FRUUHVSRQGLHQWH� HQFDMH� GH� XQ� PRGR
GHWHUPLQDGR� GHQWUR� GH� FLHUWDV� UHIHUHQFLDV� IXQGDPHQWDOHV�� /D� SUL�
PHUD� GLVWLQJXH� VHJ~Q� HO� HIHFWR� SUHYHQJD� OD� FRPLVLyQ� GH� GHOLWRV� GH
PDQHUD� GLUHFWD�� LQGLUHFWD� R� PHGLDGD� SRU� RWUD� SUHYHQFLyQ�� /D
VHJXQGD� GH� HOODV� DOXGH� DO� iPELWR� SHUVRQDO� GH� LQFLGHQFLD� GHO� FRUUHV�
SRQGLHQWH� HIHFWR�� $Vt�� VH� SXHGH� DFWXDU� VREUH� GHOLQFXHQWHV� UHDOHV�
GHOLQFXHQWHV� SRWHQFLDOHV� HQ� GLYHUVR� JUDGR�� R� FLXGDGDQRV� VLPSOH�
PHQWH� VXVFHSWLEOHV� GH� VHU� GHOLQFXHQWHV�� /D� WHUFHUD� FRQFUHWD� OD
PRGDOLGDG�GH� LQFLGHQFLD�SHUVRQDO� HVFRJLGD�� VH�SXHGHQ� LPSHGLU�PD�
WHULDOPHQWH� FRPSRUWDPLHQWRV�� DOWHUDU� SDXWDV� GH� FRQGXFWD�� SURGXFLU
UHSUHVHQWDFLRQHV�PHQWDOHV�� R� VXPLQLVWUDU� LQIRUPDFLyQ� UHOHYDQWH�� /D
FXDUWD� GHVFULEH� HO� FRQWHQLGR� GHO� HIHFWR� SURGXFLGR�� LQRFXL]DFLyQ�� UH�
VRFLDOL]DFLyQ� \� UHLQVHUFLyQ� LQGLYLGXDOHV�� LQWLPLGDFLyQ� LQGLYLGXDO� R
FROHFWLYD�� PHMRUD� GH� VRFLDOL]DFLRQHV� LQGLYLGXDOHV� R� FROHFWLYDV� GHIHF�
WXRVDV�� \� FRQILUPDFLyQ� GH� SDXWDV� FRPSRUWDPHQWDOHV�� /D� TXLQWD� GL�
IHUHQFLD� HQ� IXQFLyQ� GHO� PRPHQWR� HQ� HO� TXH� WLHQH� OXJDU� HO� HIHFWR�
SRGUi� VHU� GXUDQWH� OD� FRQPLQDFLyQ�� OD� LPSRVLFLyQ� R� OD� HMHFXFLyQ
GH� OD� SHQD�� VLQ� TXH� VHDQ� VXSXHVWRV� H[FOX\HQWHV�� /D� VH[WD� DWLHQGH
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DO� JUDGR� HQ� TXH� HO� HIHFWR� VH� FRQILJXUD� FRPR� XQ� PDO� SDUD� HO� DIHF�
WDGR� SRU� pO�

(O� WHUFHU� SULQFLSLR� HV� HO� GH� KXPDQLGDG�GH� ODV� SHQDV�� \� JDUDQWL]D
TXH� ODV� VDQFLRQHV� SHQDOHV� QR� VREUHSDVHQ� ORV� QLYHOHV� GH� LQFLGHQFLD
VREUH� ORV� FLXGDGDQRV� TXH� VRQ� DGPLVLEOHV� HQ� HO� PDUFR� GH� ODV� FRQ�
GLFLRQHV� GH� DFHSWDFLyQ� GHO� FRQWUDWR� VRFLDO�� 'H� FDUiFWHU� QR� XWLOLWD�
ULR�� DVHJXUD� TXH� OD� SHQD� VH� PDQWLHQH� GHQWUR� GH� ORV� OtPLWHV� LQKH�
UHQWHV� DO� IXQGDPHQWR� FXDUWR�

��� /RV� HIHFWRV� OHJtWLPRV� GH� OD� SHQD

8Q� DQiOLVLV� GH� ORV� HIHFWRV� VRFLRSHUVRQDOHV� GH� OD� SHQD� UHDOL]DGR
H[FOXVLYDPHQWH� GHVGH� HO� SULQFLSLR� WHOHROyJLFR� QRV� SHUPLWH� OHJLWLPDU
LQVWUXPHQWDOPHQWH�� HQ� XQD� JUDGXDFLyQ� GH� PiV� D� PHQRV�� ORV� VL�
JXLHQWHV�

/D� LQRFXL]DFLyQ� GHO� GHOLQFXHQWH�� &RQ� HVWH� HIHFWR� VH� FRQVLJXH� GH
PDQHUD� GLUHFWD� SUHYHQLU� OD� FRPLVLyQ� GH� GHOLWRV�� LQFLGLHQGR� VREUH
GHOLQFXHQWHV� UHDOHV�� DFUHGLWDGRV� SRU� OD� SUHYLD� FRPLVLyQ� GH� XQ� GH�
OLWR�� \� HVFRJLHQGR� OD� YtD� GH� LPSHGLU� FRPSRUWDPLHQWRV� IXWXURV� GH
OD� PLVPD� R� VHPHMDQWH� QDWXUDOH]D� TXH� HO� UHDOL]DGR�� (O� HIHFWR� VH
ORJUD� D� WUDYpV� GH� OD� HMHFXFLyQ� GH� GHWHUPLQDGDV� SHQDV�� GHVGH� OXHJR
OD� GH� SULVLyQ�� SHUR� WDPELpQ� PHGLDQWH� ODV� LQKDELOLWDFLRQHV� \� VXV�
SHQVLRQHV�� ODV� SULYDFLRQHV� GH� GHUHFKRV�� \� ODV� SURKLELFLRQHV� GH� UH�
VLGHQFLD�� DSUR[LPDFLyQ� R� FRPXQLFDFLyQ�� HQWUH� RWUDV���� (Q� WRGR
FDVR�� VRQ� PDOHV� TXH� VXIUH� HO� GHOLQFXHQWH�

/D� UHVRFLDOL]DFLyQ� GHO� GHOLQFXHQWH�� 6H� PDQWHQGUi� GHQWUR� GHO� RE�
MHWLYR� OHJLWLPDGR� VL� VH� OLPLWD� D� SUHYHQLU� GH� PDQHUD� GLUHFWD� OD� FR�
PLVLyQ� GH� GHOLWRV�� OR� TXH� KDUi� LQFLGLHQGR� VREUH� GHOLQFXHQWHV� UHDOHV�
FDUDFWHUL]DGRV� FRPR� WDOHV� SRU� OD� SUHYLD� FRPLVLyQ� GH� XQ� GHOLWR�� \
PHGLDQWH� OD� DOWHUDFLyQ� GH� SDXWDV� GH� FRPSRUWDPLHQWR� OLJDGDV� D� ODV
FDXVDV� VRFLRSHUVRQDOHV� TXH� VH� HVWLPDQ� UHOHYDQWHV� SDUD� OD� UHDOL]D�
FLyQ� IXWXUD� GH� GHOLWRV� GH� OD� PLVPD� QDWXUDOH]D� R� LQFOXVR� GH� GHOLWRV
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�� 7DPELpQ� VH� FRQVLJXH� XQ� HIHFWR� LQRFXL]DGRU� FRQ� SHQDV� GH� PXOWD� TXH� SURGXFHQ� XQ
TXHEUDQWR� HFRQyPLFR� TXH� GLILFXOWD� QRWDEOHPHQWH� OD� UHLWHUDFLyQ� GHO� GHOLWR�� FRQ� DUUHVWR� GH
ILQHV� GH� VHPDQD� FXDQGR� HO� GHOLWR� HVWi� UHODFLRQDGR� FRQ� ODV� DFWLYLGDGHV� GXUDQWH� HO� WLHPSR� OLEUH
R�� HQ� JHQHUDO�� FRQ� FXDOHVTXLHUD�SHQDV�TXH� LQWHQVLILTXHQ� HO� FRQWURO� VRFLDO� VREUH� HO�GHOLQFXHQWH�



HQ� JHQHUDO�� (O� HIHFWR� VH� FRQVLJXH� FRQ� PRWLYR� GH� OD� HMHFXFLyQ� GH
GHWHUPLQDGDV� SHQDV�� FRPR� SXHGH� VHU�� VHxDODGDPHQWH�� GXUDQWH� HO
UpJLPHQ�GH�FXPSOLPLHQWR�GH� ODV�SHQDV�GH�SULVLyQ��GH� OD�GH� WUDEDMRV
HQ� EHQHILFLR� GH� OD� FRPXQLGDG� R� GH� OD� GH� VXVSHQVLyQ� GH� OD� HMHFX�
FLyQ� GH� OD� SHQD� SULYDWLYD� GH� OLEHUWDG�� HQWUH� RWURV� VXSXHVWRV�� (Q
FXDOTXLHU� FDVR� VH� WUDWD� GH� FDUJDV� SHUVRQDOHV� TXH� HO� GHOLQFXHQWH
VRSRUWD�

/D� LQWLPLGDFLyQ� GHO� GHOLQFXHQWH�� 7DPELpQ� ORJUD� SUHYHQLU� OD� FRPL�
VLyQ� GH� GHOLWRV� GH� IRUPD� GLUHFWD�� PDQWHQLHQGR� VX� LQFLGHQFLD� VREUH
GHOLQFXHQWHV� UHDOHV� SRU� KDEHU� FRPHWLGR� SUHYLDPHQWH� XQ� GHOLWR�� /D
YtD� GH� LQFLGHQFLD� VHOHFFLRQDGD� HV� OD� SURGXFFLyQ� GH� FLHUWDV� UHSUH�
VHQWDFLRQHV� PHQWDOHV� HQ� HO� GHOLQFXHQWH�� TXH� VH� FRQVWLWX\HQ� HQ� IDF�
WRUHV� UHOHYDQWHV� HQ� IXWXURV� SURFHVRV� PRWLYDFLRQDOHV�� GH� IRUPD� TXH
SXHGHQ� WHQHU� HIHFWRV� UHIUHQDQWHV� GH� GHFLVLRQHV� GH� UHDOL]DU� GHOLWRV
GH� OD�PLVPD� QDWXUDOH]D� R� GH� GHOLWRV� HQ� JHQHUDO�� (O� HIHFWR� VH� FDXVD
WDQWR� FRQ� OD� LPSRVLFLyQ� FRPR� FRQ� OD� HMHFXFLyQ� GH� OD� SHQD�� (Q� HO
SULPHU� FDVR� D� WUDYpV� GH� OD� HVWLJPDWL]DFLyQ� VRFLDO� TXH� VXSRQH�KDEHU
VLGR� FRQGHQDGR�� HQ� HO� VHJXQGR� FDVR� SRU� HO� FRPSRQHQWH� DIOLFWLYR
GH� FXDOTXLHU� SHQD���� (O� FLWDGR� HIHFWR� VLJXH� FRQVWLWX\HQGR� XQ� PDO
SDUD� HO� GHOLQFXHQWH�� FRQ� FDUDFWHUHV� GH� DPHQD]D� SRU� DFWRV� FRQFOX�
\HQWHV�

/D� LQWLPLGDFLyQ� GH� SRVLEOHV� GHOLQFXHQWHV�� 6H� SXHGH� VHJXLU� DILU�
PDQGR� TXH� VH� REWLHQH� XQD� SUHYHQFLyQ� GLUHFWD� GH� OD� FRPLVLyQ� GH
GHOLWRV�� DO� LQFLGLU� VREUH� FLXGDGDQRV� TXH� VH� HVWiQ� SODQWHDQGR� GHOLQ�
TXLU�� HVWR� HV�� VREUH� GHOLQFXHQWHV� SRWHQFLDOHV� SUy[LPRV�� \� TXH�� VL
ELHQ� QR� VRQ� REMHWR� GH� XQD� LGHQWLILFDFLyQ� FRQFUHWD�� VX� H[LVWHQFLD
VH� SXHGH� DILUPDU� D� SDUWLU� GH� UHVXOWDGRV� ILDEOHV� GH� OD� LQYHVWLJDFLyQ
VRFLDO�� 6H� LQFLGH� VREUH� HOORV� PHGLDQWH� OD� SURGXFFLyQ� GH� UHSUH�
VHQWDFLRQHV� PHQWDOHV� TXH� SXHGHQ� MXJDU� XQ� SDSHO� VLJQLILFDWLYR� HQ
SURFHVRV� PRWLYDFLRQDOHV� \D� HQ� PDUFKD� R� IXWXURV�� GH� PDQHUD� TXH
VRQ� VXVFHSWLEOHV� GH� IUHQDU� OD� DGRSFLyQ� GH� GHFLVLRQHV� GHOLFWLYDV�� GH
OD� PLVPD� QDWXUDOH]D� TXH� OD� \D� WRPDGD� \� HMHFXWDGD� SRU� XQ� GHOLQ�
FXHQWH� UHDO� R� FXDOHVTXLHUD� RWUDV�� (O� HIHFWR� VH�PDQLILHVWD� HQ� OD� FRQ�
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�� ,QFOXVLYH�� FDEH� KDEODU� GH� HIHFWRV� LQWLPLGDWRULRV� RULJLQDGRV� WUDV� HO� FXPSOLPLHQWR� GH�OD
SHQD�� PHGLDQWH� OD� SHUVLVWHQFLD� GH� ORV� DQWHFHGHQWHV� SHQDOHV�� VL� ELHQ� QR� HVWi� FODUD� VX� IXQGD�
PHQWDFLyQ�



PLQDFLyQ�� LPSRVLFLyQ� \� HMHFXFLyQ� GH� OD� SHQD�� $Vt�� HQ� OD� FRQPLQD�
FLyQ� GH� OD� SHQD� VH� FRQILJXUD� FRPR� XQ� PHUR� DQXQFLR� GH� GLYHUVRV
PDOHV� OLJDGRV� DO� GHVFXEULPLHQWR� GHO� GHOLWR���� FRQVWLWX\pQGRVH� HVH
PLVPR� DQXQFLR� HQ� XQ� PDO� SDUD� HO� GHOLQFXHQWH� SRWHQFLDO�� FRQ� FD�
UDFWHUHV� GH� DPHQD]D� FRQGLFLRQDO�� D� VX� YH]�� HQ� OD� LPSRVLFLyQ� \
HMHFXFLyQ� GH� OD� SHQD�� OD� HIHFWLYD� DSOLFDFLyQ� GH� ORV� PDOHV� DQXQFLD�
GRV� VREUH� HO� GHOLQFXHQWH� UHDO� FRQVWLWX\H�XQ�PDO� SDUD� HO� GHOLQFXHQWH
SRWHQFLDO�� HQ� OD� IRUPD� GH� XQD� DPHQD]D� FRQGLFLRQDO� TXH� VH� YH
UHIRU]DGD�� D� WUDYpV� GH� VX�PDWHULDOL]DFLyQ� HQ� RWUDV� SHUVRQDV�� HQ� VXV
QRWDV� GH� VHULHGDG� \� SHUVLVWHQFLD�

/D� VRFLDOL]DFLyQ� GH� SRVLEOHV� GHOLQFXHQWHV�� &RQ� HOOD� VH� SUHYLHQH� OD
FRPLVLyQ� GH� GHOLWRV� GH�PDQHUD� LQGLUHFWD�� HV� GHFLU��PHGLDQWH� OD� SUH�
YHQFLyQ�GH� VRFLDOL]DFLRQHV�GHIHFWXRVDV�TXH�SXHGHQ� OOHYDU� IiFLOPHQWH
D� OD� FRPLVLyQ� GH� GHOLWRV�� \� HOOR� VH� KDFH� VREUH� FLXGDGDQRV� GH� ORV
TXH� SXHGH� GHFLUVH� TXH� WLHQHQ� XQD� OHMDQD� SRWHQFLDOLGDG� GHOLQFXHQ�
FLDO�� HQ� OD� PHGLGD� HQ� TXH� QR� VH� WUDWD� GH� SHUVRQDV� TXH� VH� HVWpQ
SODQWHDQGR� GHOLQTXLU� SHUR� Vt� GH� FLXGDGDQRV� TXH�� D� GLIHUHQFLD� GH
OD�PD\RUtD� VRFLDO�� WLHQHQ�GLILFXOWDGHV� SDUD� LGHQWLILFDU� FRUUHFWDPHQWH
GHWHUPLQDGRV� SUHVXSXHVWRV� HVHQFLDOHV� SDUD� OD� FRQYLYHQFLD� �ELHQHV
MXUtGLFRV��� \� FX\D� H[LVWHQFLD� FRQVWD� D� SDUWLU� GH� FRQFOXVLRQHV� ILDEOHV
GH� OD� LQYHVWLJDFLyQ� VRFLDO�� 6H� LQFLGH� VREUH� HOORV� PHGLDQWH� OD� SUR�
GXFFLyQ� GH� UHSUHVHQWDFLRQHV� PHQWDOHV�� TXH� HQ� HVWH� FDVR� UHIXHU]DQ
R� FRQVROLGDQ� OD� LQWHULRUL]DFLyQ� GH� SDXWDV� GH� FRPSRUWDPLHQWR� DFRU�
GHV� FRQ� HO� UHVSHWR� GH� ELHQHV� MXUtGLFRSHQDOPHQWH� SURWHJLGRV�� SRU� OD
YtD� GH� UHGXFLU� ODV� GHILFLHQFLDV� FRJQLWLYDV� \� FRPSRUWDPHQWDOHV� UHOD�
WLYRV� D� FLHUWDV� FRQGXFWDV� VRFLDOPHQWH� LQDFHSWDEOHV� SDUD� OD� FRQYL�
YHQFLD� VRFLDO� EiVLFD�� (O� HIHFWR� VH� GHVHQYXHOYH� GH� XQD�PDQHUD� HTXL�
YDOHQWH� HQ� ODV� WUHV� IDVHV� GH� OD� VDQFLyQ� SHQDO�� OD� FRQPLQDFLyQ�� OD
LPSRVLFLyQ� \� OD� HMHFXFLyQ�� SXHV� HQ� WRGDV� HOODV� HO� FLXGDGDQR�SHUFLEH
TXH� UHVSHFWR� D� GHWHUPLQDGDV� FRQGXFWDV� VH� HVWi� HPSOHDQGR� HO� PR�
GHOR� GH� LQWHUYHQFLyQ� VRFLDO� PiV� HQpUJLFR�� HO� FRQWURO� VRFLDO� SHQDO�
OR� TXH� OH� PRWLYD�� GH� XQ� PRGR� PiV� R� PHQRV� FRQVFLHQWH�� D� LQWH�
ULRUL]DU� ORV� SDWURQHV� YDORUDWLYRV� FRQWHQLGRV� HQ� HVDV� QRUPDV� SDUD
QR� FRUUHU� HO� ULHVJR� GH� YHUVH� FRQIURQWDGR� DOJ~Q� GtD� FRQ� XQD� SHQD�
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�� $TXHOORV� TXH� VH� KD�PHQFLRQDGR� TXH� VXIUH� HO� GHOLQFXHQWH� UHDO�� FXDQGR�PHQRV� ORV� TXH
GDQ� OXJDU� D� VX� LQWLPLGDFLyQ�� DOXGLGRV� HQ� HO� VXSXHVWR� DQWHULRU�



(VH� IXQFLRQDPLHQWR� GHO� FRQWURO� VRFLDO� SHQDO� HQ� FLHUWRV� iPELWRV
FRQVWLWX\H� XQ� PDO� HQ� Vt� PLVPR� SDUD� HO� GHOLQFXHQWH� SRWHQFLDO� OHMD�
QR����SXHV� OH� FUHD� LQVHJXULGDG� UHVSHFWR�D� VXV�FRQGLFLRQHV�SHUVRQDOHV
SDUD� DFRPRGDUVH� D� OD� OH\� SHQDO�

/D� FRQILUPDFLyQ� GHO� RUGHQ� VRFLDO� EiVLFR� HQ� FLXGDGDQRV� FRQ� FDSDFLGDG
GHOLFWLYD�� 7DPELpQ� HQ� HVWH� ~OWLPR� HIHFWR� OHJLWLPDEOH� GH� OD� SHQD
HVWDPRV� DQWH� OD� SUHYHQFLyQ� IUHQWH� D� OD� FRPLVLyQ� GH� GHOLWRV�� SHUR
PHGLDGD� SRU� OD� SUHYHQFLyQ� GH� OD� GHVRUJDQL]DFLyQ� VRFLDO�� HV� GHFLU�
GH� OD� SpUGLGD� GH� ODV� SDXWDV� VRFLDOHV� EiVLFDV� GH� UHIHUHQFLD� FRPSRU�
WDPHQWDO���

&RQ� HOOR� QR� SXHGH� DOHJDUVH� TXH� \D� VH� KD� SHUGLGR� HO� REMHWLYR
OHJLWLPDGRU� GH� OD� XWLOL]DFLyQ� GH� OD� SHQD�� FRQVWLWXLGR� SRU� OD� SURWHF�
FLyQ� GH� ELHQHV� MXUtGLFRV�� SXHV� OD� SURWHFFLyQ� IUHQWH� D� OD� GHVRUJDQL�
]DFLyQ� VRFLDO� QR� HV� HTXLSDUDEOH� FRQ� OD� SURWHFFLyQ� GHO� FRQVHQVR
VRFLDO� HQ� JHQHUDO�� OR� TXH� FLHUWDPHQWH� VXSRQGUtD� XWLOL]DU� OD� SHQD
SDUD� ILQHV� TXH� QR� OH� FRUUHVSRQGHQ�� VLQR� TXH� VH� FHQWUD� HQ� ORV� HOH�
PHQWRV� SULPDULRV� GHO� RUGHQ� VRFLDO�� FRPR� FRPSHWH� DO� iPELWR� GH
SURWHFFLyQ� SURSLR� GHO� FRQWURO� VRFLDO� SHQDO�

&RQ� HVWH� HIHFWR� VH� LQFLGH� VREUH� FLXGDGDQRV� FRQ� FDSDFLGDG� SDUD
VHU� GHOLQFXHQWHV�� HV� GHFLU�� VREUH� TXLHQHV� SRVHHQ� ODV� FRQGLFLRQHV
SHUVRQDOHV� SDUD� FUHDU� GDxRV� R� ULHVJRV� D� ORV� ELHQHV� MXUtGLFRV� SHQDOHV
\� SDUD� VHU� UHVSRQVDEOHV� SRU� HOOR�� VH� WUDWD� GH� FLXGDGDQRV� VLQ� SR�
WHQFLDOLGDG� GHOLQFXHQFLDO�� \D� TXH� QR�PXHVWUDQ� XQ� ULHVJR� DSUHFLDEOH
GH� UHDOL]DU� FRQGXFWDV� GHOLFWLYDV�PLHQWUDV� ODV� FRQVLGHUHQ� FRPR� WDOHV�
VLQ� HPEDUJR�� OD� DXVHQFLD� GH� ODV� UHDFFLRQHV� SURSLDV� GHO� FRQWURO� VR�
FLDO� SHQDO� SRGUtD� VXVFLWDU� HQ� HOORV�� ELHQ� OD� GHFLVLyQ� GH� UHDOL]DU
FXDOHVTXLHUD� FRQGXFWDV� REMHWLYDPHQWH� GHOLFWLYDV�� HQ� OD� PHGLGD� HQ
TXH� \D� QR� ODV� VHQWLUtDQ� DVt� SRU� HVWLPDU�TXH� \D�QR� UHJtDQ� ORV� OtPLWHV
D� OD� OLEHUWDG� SHUVRQDO� GHULYDGRV� GH� ORV� GHEHUHV� GH� DXWRFRQWURO� DVX�
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�� 4XH� KXQGH� VXV� UDtFHV� HQ� ORV� PDOHV� TXH� VXIULUtD� VL� HQ� DOJ~Q� PRPHQWR� IDOODUD� HQ� VX
DGDSWDFLyQ� VRFLDO�

�� 4XH� VH� FRQFUHWDQ� HQ� OD� DVXQFLyQ� GH� TXH� SHUVLVWHQ� ODV� REOLJDFLRQHV� GHULYDGDV� GHO� FRQ�
WUDWR� VRFLDO� VREUH� ORV� HOHPHQWRV� SULPDULRV� GH� FRQYLYHQFLD� \� HQ� OD� FRUUHFWD� LGHQWLILFDFLyQ� GH
ODV� FRQFHSFLRQHV� FXOWXUDOHV� EiVLFDV� HQ� pO� LQWHJUDGDV�� ODV� FXDOHV� VRQ�� HQ� QXHVWUR� iPELWR�� GH�
WHUPLQDGD�RUGHQDFLyQ�YDORUDWLYD�GH� ORV�SUHVXSXHVWRV�HVHQFLDOHV�SDUD� OD� FRQYLYHQFLD��SUHFLVDGD
HQ� XQ� FDWiORJR� GH� ELHQHV� MXUtGLFRV�� \� GHWHUPLQDGDV� LGHDV� VREUH� OD� UHVSRQVDELOLGDG� GH� ORV
FLXGDGDQRV� \� ORV� PpWRGRV� SDUD� LPSXWiUVHOD�



PLGRV� HQ� HO� FRQWUDWR� VRFLDO� SULPDULR���� ELHQ� OD� GHFLVLyQ� GH� UHDOL]DU
FLHUWDV� FRQGXFWDV� GHOLFWLYDV�� R� FRQGXFWDV� GHOLFWLYDV� HQ� JHQHUDO� HQ
GHWHUPLQDGDV� FRQGLFLRQHV�� \D� QR� FRQVLGHUDGDV� GHOLFWLYDV� SRU� KDEHU
VDFDGR� OD� HUUyQHD� FRQFOXVLyQ� GH� TXH� KDQ� YDULDGR� DOJXQDV� FRQFHS�
FLRQHV� FXOWXUDOHV� EiVLFDV� LQWHJUDQWHV� GHO� FRQWUDWR� VRFLDO���

$XQ� SRGUtD� KDEODUVH� GH� RWUD� FRQVHFXHQFLD� GH� OD� IDOWD� GH� UHDF�
FLyQ� GHO� FRQWURO� VRFLDO� SHQDO�� HO� GHVDUUROOR� GH� DFWLWXGHV� GH� WROHUDQ�
FLD� KDFLD� FRPSRUWDPLHQWRV� GH� ORV� GHPiV� FLXGDGDQRV� RULJLQDGRV� HQ
ORV� PLVPRV� PRWLYRV�

(O� PHGLR� HVFRJLGR� SDUD� LQFLGLU� VREUH� HOORV� HV� HO� VXPLQLVWUR� GH
LQIRUPDFLyQ� VRFLDOPHQWH� UHOHYDQWH� VREUH� OD� YLJHQFLD� GHO� RUGHQ� VR�
FLDO� SULPDULR� \� VXV� FRQWHQLGRV�� OR� TXH� FRQILUPD� ODV� FUHHQFLDV� DO
UHVSHFWR� GH� HVWRV� FLXGDGDQRV�� LPSLGLHQGR� TXH� VXUMDQ� LGHDV� HTXLYR�
FDGDV� VREUH� VX�PRGLILFDFLyQ� \� TXH� VH� EXVTXHQ� HYHQWXDOPHQWH� RWURV
FRQWHQLGRV� FRJQLWLYRV� \� SDXWDV� FRPSRUWDPHQWDOHV��(O� HIHFWR� VH� DSR�
\D� HQ� ODV� WUHV� IDVHV� GH� OD� SHQD�� OD� FRQPLQDFLyQ�� OD� LPSRVLFLyQ� \
OD� HMHFXFLyQ�� SXHV� HO� GHVHQYROYLPLHQWR� GH� FDGD� IDVH� SRU� VX� SDUWH�
\� GH� WRGDV� HQ� VX� FRQMXQWR�� FRQVWLWX\HQ� OD� GHPRVWUDFLyQ� GH� TXH� HO
RUGHQ� VRFLDO� SULPDULR� \� ORV� HOHPHQWRV� TXH� OR� LQWHJUDQ� HVWiQ� YLJHQ�
WHV�� /D� FRQQRWDFLyQ� QHJDWLYD� GH� HVWH� HIHFWR� VRFLDO� VH� UHGXFH� D� OD
OLPLWDFLyQ� GH� ODV� SRVLELOLGDGHV� GH� UHDOL]DFLyQ� GH� ORV� FRPSRUWDPLHQ�
WR� SURKLELGRV����PDO� TXH� UHVXOWD� FRQWUDUUHVWDGR� HQ� EXHQD� SDUWH� SRU
OD� FRQVHFXHQFLD� SRVLWLYD� FRQVLVWHQWH� HQ� OD� UHFRPSHQVD� TXH� VXSRQH
SDUD� HVWRV� FLXGDGDQRV� OD� FRQILUPDFLyQ� GH� VXV� FUHHQFLDV�� 6yOR� FXDQ�
GR�� VXSHUDQGR� HO� FRQWHQLGR� QHJDWLYR� DTXt� DVLJQDGR�� VH� SURGXFHQ
D� WUDYpV� GH� OD� SHQD� PRGLILFDFLRQHV� GH� ORV� HOHPHQWRV� EiVLFRV� GHO
RUGHQ� VRFLDO� YLJHQWHV�� HQWUDPRV� \D� HQ� XQ� HIHFWR� VRFLDO� FRQVWLWXWLYR
GH� XQ� PDO� FDUHQWH� GH� OHJLWLPDFLyQ���
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�� 6H� SDUWLUtD� GH� TXH� KDEtD� SHUGLGR� YLJHQFLD� HO� FRQWUDWR� VRFLDO� DO� QR� UHDFFLRQDUVH� IUHQWH
D� ODV� YLRODFLRQHV� GH� VXV� HOHPHQWRV� LQWHJUDQWHV�

�� 6L�ELHQ�QR� VH�FXHVWLRQDUtD�HO� FRQWUDWR� VRFLDO� HQ� Vt�PLVPR�� Vt� VXFHGHUtD� WDO�FRVD�UHVSHFWR
D� OD� RUGHQDFLyQ� YDORUDWLYD� GH� ORV� SUHVXSXHVWRV� HVHQFLDOHV� SDD� OD� FRQYLYHQFLD� �ELHQHV� MXUtGLFRV�
R� UHVSHFWR� DO� VLVWHPD� GH� UHVSRQVDELOLGDG� HVWDEOHFLGR�

�� /R� TXH� GHULYD� GH� IRUPD� GLUHFWD� GHO� UHVSHWR� GH� OD� SURSLD� QRUPD� H� LQGLUHFWDPHQWH� GH
ORV� REVWiFXORV� PDWHULDOHV� TXH� WDO� SURKLELFLyQ� YD� D� RULJLQDU� �SUHYHQFLyQ� SROLFLDO�� RWUDV� DFWXD�
FLRQHV� LQVWLWXFLRQDOHV�� HWFpWHUD��� 0H� OODPD� OD� DWHQFLyQ� VREUH� HVWH� DVSHFWR� QHJDWLYR� GHO� HIHFWR
GH� FRQILUPDFLyQ� GHO� RUGHQ� VRFLDO� EiVLFR�� 2FWDYLR� *DUFtD� 3pUH]�

�� 9pDVH� LQIUD�



6REUH� HO� FRQMXQWR� GH� HIHFWRV� VRFLRSHUVRQDOHV� GH� OD� SHQD� DFDED�
GRV� GH� OHJLWLPDU� WHOHROyJLFDPHQWH� FDEH� KDFHU� D~Q� ODV� VLJXLHQWHV
SUHFLVLRQHV���

• 'H�HVSHFLDO� LPSRUWDQFLD�SDUD�QXHVWUR�SURSyVLWR� HV�GHVWDFDU
TXH�� GHQWUR� GH� OD� HVFDOD� SUHFHGHQWH�� ORV� HIHFWRV� VRFLRSHU�
VRQDOHV� OHJLWLPDGRV� SDVDQ� D� WHQHU� FDUiFWHU� H[SUHVLYR�LQWH�
JUDGRU� GHVGH� TXH� VH� SUHWHQGH� OD� LQWLPLGDFLyQ� GHO� GHOLQ�
FXHQWH� UHDO� HQ� DGHODQWH�

/D� SUHWHQVLyQ� GH� WUD]DU� XQ� OtPLWH� FXDOLWDWLYR� HQWUH� ORV
HIHFWRV� LQWLPLGDWRULRV�� D� WHQHU� HQ� FXHQWD� HQ� HO� SUHWHQGLGR
DFWXDU� LQVWUXPHQWDO�UDFLRQDO� R� XWLOLWDULR�� \� ORV� SURGXFWRUHV� GH
RWUDV� UHSUHVHQWDFLRQHV� PHQWDOHV� R� GH� LQIRUPDFLRQHV� UHOH�
YDQWHV�� TXH� KDEUtDQ� GH� WHQHUVH� HQ� FXHQWD� HQ� XQ� DFWXDU� YD�
ORUDWLYR� DO� TXH� VyOR� FRQ� HVIXHU]R� VH� OH� RWRUJD� OD� FXDOLGDG
GH� UDFLRQDO�� QR� VyOR� \HUUD�� D� PL� MXLFLR�� SRU� QR� GDU� OD
GHELGD� LPSRUWDQFLD� HQ� HO� DFWXDU� KXPDQR� HQ� VRFLHGDG� D
ORV� FRQGLFLRQDQWHV� H[SUHVLYRV� H� LQWHJUDGRUHV�� VLQR�� VREUH
WRGR�� SRUTXH� SDUWH� GH� XQD� YLVLyQ� LQJHQXD� GHO� DFWXDU� XWL�
OLWDULR�� SURSLR� GH� FRQFHSFLRQHV� FRQGXFWLVWDV� KDFH� WLHPSR
VXSHUDGDV���

• (Q� FXDQWR� D� ORV� GRV� ~OWLPRV� HIHFWRV� VRFLRSHUVRQDOHV� DOXGL�
GRV�� FX\D� YLQFXODFLyQ� D� DOJXQRV� GH� ORV� FRQWHQLGRV� DWULEXL�
GRV� D� OD� SUHYHQFLyQ� JHQHUDO� SRVLWLYD� HV� IiFLOPHQWH� SHUFHS�
WLEOH���� VH� KD� GH� UHDILUPDU� VXFLQWDPHQWH� VX� OHJLWLPLGDG
IUHQWH� D� FLHUWDV� REMHFLRQHV� GHVFDOLILFDGRUDV�� $Vt�� HO� HPSOHR
GH� OD� VDQFLyQ� SHQDO� SDUD� VRFLDOL]DU� D� FROHFWLYRV� TXH� KDQ
LQWHULRUL]DGR� GHILFLHQWHPHQWH� ORV� FRPSRQHQWHV� SULPDULRV
GHO� RUGHQ� VRFLDO� FRQVWLWX\H� XQD� FDUJD� VRFLDO� DGPLVLEOH�� HQ
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�� 6yOR� OD� SULPHUD�� VLQ� HPEDUJR�� VH� PXHYH� HQ� HO� FRQWH[WR� XWLOLWDULR� GHVDUUROODGR� HQ� HO
PDUFR�GHO�SULQFLSLR� WHOHROyJLFR�GH� OD�VDQFLyQ�SHQDO��/DV�RWUDV� WLHQHQ�TXH�YHU�FRQ� ORV�UHVWDQWHV
SLQFLSLRV� OHJLWLPDGRUHV� GH� OD� SHQD�� HO� GH� KXPDQLGDG� \� HO� GH� SURSRUFLRQDOLGDG�

�� 9pDVH� XQD� QtWLGD� FRQWUDSRVLFLyQ� HQWUH� DPERV� PRGHORV� GH� DFWXDU�� GHFiQWDQGRVH� SRU
HO� SULPHUR�� VL� ELHQ� QR� GHMDQGR� GH� UHFRQRFHU� OD� LQHOXGLEOH� FRQVLGHUDFLyQ� GH� HOHPHQWRV� GHO
VHJXQGR�� HQ�6LOYD�6iQFKH]�� ´(ILFLHQFLD���µ��FLW��� QRWD� ��� SS�� �������� ��������� FRQ� XQD� SRVWXUD
PiV� PDWL]DGD� TXH� HQ� HVFULWRV� DQWHULRUHV�

�� 9pDVH� XQD� FODVLILFDFLyQ� GH� HOORV�� SRU� WRGRV�� HQ� 3pUH]� 0DQ]DQR�� &XOSDELOLGDG����� FLW��
QRWD� ��� SS�� ��� \� ���� ���� \� VV�



OD� PLVPD� OtQHD� TXH� OD� UHVRFLDOL]DFLyQ� LQGLYLGXDO� SUHYHQWL�
YRHVSHFLDO�� \� TXH� QR� KD� GH� WURSH]DU� FRQ� SUREOHPDV� GH
OHJLWLPDFLyQ�� HQ� HVSHFLDO� FRQ� HO� UHSURFKH� GH� PRUDOL]DFLyQ
LQGHELGD�� PLHQWUDV� VH� OLPLWH� D� ORV� FRQWHQLGRV� PtQLPRV� GH
OD� FRQYLYHQFLD� SUHFDYHGRUHV� GH� OD� GHVRUJDQL]DFLyQ� VRFLDO�
\� ODV� UHSUHVHQWDFLRQHV� PHQWDOHV� VXVFLWDGDV� FRLQLFLGDQ� PD�
WHULDOPHQWH� FRQ� ODV� DVXPLGDV� SRU� ODV� DPSOLDV� PD\RUtDV� VR�
FLDOHV� FRQIRUPDGRUDV� GHO� RUGHQ� VRFLDO� EiVLFR�� 'HO� PLVPR
PRGR�� QDGD� REVWD� D� TXH� OD� FRQILUPDFLyQ� GH� ODV� FUHHQFLDV
EiVLFDV� GH� OD� PD\RUtD� GH� ORV� FLXGDGDQRV� VREUH� OD� YLJHQFLD
GHO� RUGHQ� VRFLDO� SULPDULR� \� VXV� FRPSRQHQWHV� HVHQFLDOHV
SXHGD� FRQILJXUDUVH� FRPR� XQ� HIHFWR� VRFLDO� D� REWHQHU� DO� IL�
QDO� GH� OD� HVFDOD� GH� LQWHUYHQFLRQHV� VRFLDOHV� TXH� YHQLPRV
GHVFULELHQGR�� VyOR� OD� SUHWHQVLyQ� GH� PRGLILFDU� WDOHV� FUHHQ�
FLDV� D� WUDYpV� GH� OD� UHDFFLyQ� SHQDO�� DFWXDQGR� D� FRQWUDFR�
UULHQWH� GH� ORV� YDORUHV� DPSOLDPHQWH� PD\RULWDULRV�� R� GH
LPSRVLELOLWDU� VX� HYROXFLyQ� HVSRQWiQHD�� SXHGH� KDFHU� LQMXV�
WLILFDEOH� OD� XWLOL]DFLyQ� GH� HVWH� HIHFWR�� GH� OD� PLVPD� IRUPD
TXH� VL� VH� FRORFD� HVWH� HIHFWR� HQ� HO� SULPHU� SODQR� GH� OD� LQ�
WHUYHQFLyQ� SHQDO�� TXH� HV� QHFHVDULDPHQWH� DIOLFWLYD���

4XL]iV� QR� HVWp� GH� PiV� UHFRUGDU� FyPR� HO� PpWRGR� GH
VXVFLWDU� UHSUHVHQWDFLRQHV� PHQWDOHV� HQ� ORV� FLXGDGDQRV�� GHV�
GH� OXHJR� QR� OLPLWDGDV� D� SURGXFLU� HIHFWRV� LQWLPLGDWRULRV�� KD
SRGLGR� VHU� FDOLILFDGR� SRU� DOJ~Q� SURIXQGR� \� FUtWLFR� FRQR�
FHGRU� GH� OD� HYROXFLyQ� GH� ORV�PHFDQLVPRV� GH� FRQWURO� VRFLDO
FRPR� DOJR� FDUDFWHUtVWLFR� GH� ODV� WpFQLFDV� ´LOXVWUDGDVµ�� TXH

(/� '(5(&+2� 3(1$/� 6,0%Ð/,&2 ��

�� 6REUH�HVWR�~OWLPR��YpDVH� OR�TXH�HQVHJXLGD� VH�GLFH� VREUH� OD�JUDGXDFLyQ�GHO�FRPSRQHQWH
GH� ´PDOµ� GH� OD� SHQD� HQ� ORV� GLIHUHQWHV� HIHFWRV� VRFLDOHV� SRU� HOOD� SURGXFLGRV�� (Q� VHQWLGR� FRQ�
WUDULR� D� OR� H[SXHVWR�� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ��������� 3pUH]� 0DQ]DQR��&XOSDELOLGDG����� FLW��
QRWD� ��� SS�� ���� \� ����� 6LOYD� 6iQFKH]��$SUR[LPDFLyQ����� FLW��� QRWD� ��� SS�� ��������� TXLHQ� SDUHFH
SDUWLU� GH� TXH� WRGD� ODERU� GH� VRFLDOL]DFLyQ� FROHFWLYD� LPSOLFD� VREUH� WRGR� XQD� IXQFLyQ� SURPR�
FLRQDO�� HVWR� HV� GH� PRGLILFDFLyQ� GH� FRQFHSFLRQHV� VRFLDOHV� H[LVWHQWHV� R� GH� DFHOHUDFLyQ� GH� OD
LPSODQWDFLyQ� GH� FRQFHSFLRQHV� VRFLDOHV� D~Q� QR� DUUDLJDGDV�� (O� SXQWR� GH� YLVWD� GH� HVWH� DXWRU
WLHQH� SUREDEOHPHQWH� TXH� YHU� FRQ� OD� YDORUDFLyQ� TXH� OH� PHUHFHQ� ODV� FRQYLFFLRQHV� VRFLDOHV
PD\RULWDULDV� FRPR� FULWHULR� GH� UHIHUHQFLD� GHO� GHUHFKR� SHQDO�� 9pDVH� LQIUD�



WHUPLQDURQ� FHGLHQGR� DQWH� ODV� GHPDQGDV� GH� LQRFXL]DFLyQ
\� UHVRFLDOL]DFLyQ� LQGLYLGXDOHV� GH� OD� ´VRFLHGDG� GLVFLSOLQD�
ULDµ���

6LQ� HPEDUJR�� QR� FDEH� LJQRUDU� TXH� HQ� OD� EDVH� GHO� GLV�
WDQFLDPLHQWR� GH� LPSRUWDQWHV� VHFWRUHV� GRFWULQDOHV� FRQ� ORV
FRQWHQLGRV� SUHYHQWLYRJHQHUDOHV� SRVLWLYRV� VH� HQFXHQWUD� HO
FRQYHQFLPLHQWR� GH� TXH� ORV� HIHFWRV� SVLFROyJLFRVRFLDOHV� HVWiQ
QHFHVDULDPHQWH� YLQFXODGRV� D� OD� VDWLVIDFFLyQ� GH� GHPDQGDV
LUUDFLRQDOHV� GH� OD� VRFLHGDG���� &RQ� HOOR�� DQWH� WRGR�� VH� PH]�
FODQ� GRV� SODQRV� TXH� GHEHUtDQ� HVWDU� FODUDPHQWH� GLIHUHQFLD�
GRV�� XQD� FRVD� HV� OD� DFHSWDFLyQ� GH� OD� WHRUtD� GH� RULJHQ� SVL�
FRDQDOtWLFR� TXH� GHILHQGH� TXH� OD� UHDFFLyQ� SHQDO� HVWi
SURIXQGDPHQWH� FRQGLFLRQDGD� SRU� ODV� H[LJHQFLDV� SXQLWLYDV
TXH� VXUJHQ� HQ� ORV� FLXGDGDQRV� GH� RUGHQ� WUDV� FRQVWDWDU� VX
LQGHELGD� LGHQWLILFDFLyQ� FRQ� HO� GHOLQFXHQWH� \� OD� FRQVHFXHQWH
QHFHVLGDG� TXH� VLHQWHQ� GH� FDOPDU� VXV� VHQWLPLHQWRV� GH� FXO�
SDELOLGDG� D� WUDYpV� GH� OD� SHQD� D� LPSRQHU� D� ORV� GHOLQFXHQ�
WHV���� \� RWUD� ELHQ� GLVWLQWD� HVWLPDU� TXH� FXDOTXLHU� DSURYH�
FKDPLHQWR� PHGLDQWH� OD� UHDFFLyQ� SHQDO� GH� PHFDQLVPRV� GH
SVLFRORJtD� VRFLDO� VH� HQPDUFDUi� LQHYLWDEOHPHQWH� HQ� HVH� FRQ�
WH[WR���� (Q� UHDOLGDG�� HO� UHFKD]R� GH� ORV� HIHFWRV� SVLFROyJLFR�
VRFLDOHV� HQFXEUH� HQ� XQ� JUDQ� Q~PHUR� GH� FDVRV� HQIRTXHV
H[SHUWRV� R� HOLWLVWDV�� TXH� DVSLUDQ� D� GHWHUPLQDU� ORV� FRQWHQL�
GRV� GHO� GHUHFKR� SHQDO� DO� PDUJHQ� GH� FXiOHV� VHDQ� ODV� FRQ�
YLFFLRQHV� VRFLDOHV� PD\RULWDULDV� DO� UHVSHFWR�� ODV� FXDOHV� VRQ
WDFKDGDV� HQ� WRGR� PRPHQWR� GH� LUUDFLRQDOHV� H� LQFDSDFHV� GH
ORJUDU� FRQVHQVRV� VRFLDOHV� EDVDGRV� HQ� XQ� DQiOLVLV� FRQVFLHQWH

�� -26e� /8,6� 'Ì(=� 5,32//e6

�� 9pDVH� )RXFDXOW��9LJLODU� \� FDVWLJDU�� �D�� HG��� 6LJOR� ;;,� (GLWRUHV�� ������ SS�� �������
�� 0X\� FRQYHQFLGRV� GH� HVH� SXQWR� GH� YLVWD�� HQWUH� RWURV�� 6LOYD� 6iQFKH]��$SUR[LPDFLyQ����� FLW��

QRWD� ��� SS�� ��������� �������� \� ���� \� ����� /X]yQ� 3HxD�� ´3UHYHQFLyQ� JHQHUDO� \� SVLFRDQiOLVLVµ�
HQ� YDULRV� DXWRUHV��'HUHFKR� SHQDO� \� FLHQFLDV� VRFLDOHV�� 8$%��0LU� 3XLJ�� ������ SS�� ���� \� VV��� 3pUH]�0DQ�
]DQR�� &XOSDELOLGDG����� FLW��� QRWD� ��� SS�� ��� \� ���� ���� \� ����� ���� \� ����� ����� �������� \� ����

�� 9pDVH� XQD� GHVFULSFLyQ� GHO� IHQyPHQR� HQ� 'tH]� 5LSROOpV��/RV� HOHPHQWRV� VXEMHWLYRV� GHO� GHOLWR�
%DVHV� PHWRGROyJLFDV�� 7LUDQW�� ������ SS�� ��������� +DIINH�� 7LHIHQSV\FKRORJLH� XQG� *HQHUDOSUlYHQWLRQ�
)UDQNIXUW�� 9HUODJ� 6DXHUODQGHU�� �����

�� 'H� KHFKR�� HO� LQGLVFXWLGR� HIHFWR� GH� LQWLPLGDFLyQ� FROHFWLYD� D� WUDYpV� GH� OD� SHQD� HV� XQ
PHFDQLVPR� SVLFROyJLFR� VRFLDO� TXH� QR� HV� REMHWR� GH� WDO� FRQH[LyQ� FRQ� OD� WHRUtD� GHO� FKLYR�H[�
SLDWRULR�



\� IXQGDGR� GH� ODV� H[LJHQFLDV� VRFLDOHV� GH� FDGD� PRPHQWR
KLVWyULFR� \� FXOWXUDO���� $KRUD� ELHQ�� DO� LJXDO� TXH� OD� FRQFUH�
FLyQ� GHO� FDWiORJR� GH� ELHQHV� MXUtGLFRV� HVHQFLDOHV� SDUD� OD
FRQYLYHQFLD� R� OD� FRQILJXUDFLyQ� GHO� VLVWHPD� GH� UHVSRQVDEL�
OLGDG� SUHFLVDQ� LQHOXGLEOHPHQWH� GHO� VRSRUWH� GH� ODV� FRQYLF�
FLRQHV� JHQHUDOHV�� ORV� ILQHV� D� REWHQHU� FRQ� OD� SHQD� GHEHQ
FRQILJXUDUVH� DWHQGLHQGR� D� ODV� GHPDQGDV� VRFLDOHV� \� FRQWDQ�
GR� FRQ� ODV� UHDFFLRQHV� SVLFROyJLFR� VRFLDOHV� TXH� OD� LQWHUYHQ�
FLyQ� SHQDO� YD� D� VXVFLWDU� HQ� OD� SREODFLyQ�� VLQ� TXH� XQDV� \
RWUDV� GHEDQ� GHVFDOLILFDUVH� VLVWHPiWLFDPHQWH� SRU� HVWDU� SUH�
WHQGLGDPHQWH� FRQHFWDGDV� D� IHQyPHQRV� LUUDFLRQDOHV� LQFRQV�
FLHQWHV���

• 3RU� ~OWLPR�� FRQYLHQH� GHVWDFDU� TXH� HO� FRQWHQLGR� QHJDWLYR
GH� OD� SHQD� YD� SURJUHVLYDPHQWH� UHGXFLpQGRVH� D�PHGLGD�TXH
QRV� DOHMDPRV� GHO� GHOLQFXHQWH� UHDO� \� TXH�� FRUUHODWLYDPHQWH�
OD� LQWHQVLGDG�GH� OD�PRGDOLGDG�\� FRQWHQLGR�GH� OD� LQWHUYHQFLyQ
GLVPLQX\H�� KDVWD� OOHJDU� D� XQ� SXQWR� HQ� HO� TXH� OD� UHDFFLyQ
GHO� FRQWURO� VRFLDO� SHQDO� HPSLH]D� D� DSXQWDU� ORV� FDUDFWHUHV
GH� XQD� UHFRPSHQVD� HQ� OXJDU� GH� XQD� VDQFLyQ���

(VR� WLHQH� LQGXGDEOH� UHSHUFXVLyQ�� HQ� SULPHU� OXJDU�� D� OD� KRUD� GH
OHJLWLPDU� DTXHOORV� HIHFWRV� SULPRUGLDOPHQWH� LQFLGHQWHV� VREUH� TXLHQHV
QR� VRQ� GHOLQFXHQWHV� UHDOHV� QL�� D� SDUWLU� GH� FLHUWR� PRPHQWR�� SRWHQ�
FLDOHV�

(Q� OD� PLVPD� OtQHD� DUJXPHQWDWLYD� RSHUD� HO� KHFKR� GH� TXH�� GHVGH
HO� SXQWR� GH� YLVWD� GH� ODV� SHUVRQDV� VREUH� ODV� TXH� LQFLGHQ�� ORV� HIHFWRV
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�� /R� TXH� MXVWLILFDUi� HO� DSDUWDUVH� HQ� ODV� GHFLVLRQHV� SHQDOHV�� VL� HV� SUHFLVR�� GH� WDOHV� FRQ�
YLFFLRQHV�� 9pDQVH�� HQWUH� RWURV�� 6LOYD� 6iQFKH]��$SUR[LPDFLyQ����� FLW��� QRWD� ��� SS�� ��������� 3pUH]
0DQ]DQR��&XOSDELOLGDG����� FLW��� QRWD� ��� SS�� ����� ����� DXQTXH� ����� 6REUH� ORV� GLYHUVRV� FULWHULRV
GH� OHJLWLPDFLyQ�GHO�GHUHFKR�SHQDO��FRQ�XQ�SODQWHDPLHQWR�GLDPHWUDOPHQWH�RSXHVWR��YpDVH�'tH]
5LSROOpV�� ´(O� ELHQ� MXUtGLFR���µ�� FLW��� QRWD� ��� SS�� ��� \� ���� \D� DQWHV� HQ�(O� GHUHFKR� SHQDO� DQWH� HO
VH[R�� %RVFK� &DVD� (GLWRULDO�� ������ SS�� ���� \� VV�

�� (Q� UHDOLGDG�� LQFOXVR� FXDQGR� HVDV� QHFHVLGDGHV� LUUDFLRQDOHV� HVWiQ�SUHVHQWHV��QR� VH�SXHGH
GHVSDFKDU� HO� SUREOHPD� VLPSOHPHQWH� LJQRUiQGRODV�� SXHV� FRQVWLWX\HQ� XQD�IXQFLyQ�� HQ� RFDVLRQHV
LQHYLWDEOH� \� HQ� WRGR� FDVR� LQGHVHDEOH�� GH� FLHUWDV� LQWHUYHQFLRQHV� SHQDOHV� \� IUHQWH� D� OD�TXH� KD\
TXH� GHVDUUROODU� FLHUWDV� HVWUDWHJLDV� VRFLDOHV�� 3HUR� pVWH� HV� XQ� SUREOHPD� VREUH� HO� TXH� DKRUD� QR
QRV� SRGHPRV� GHWHQHU�

�� 6REUH� OD� SUHVHQFLD� HQ� ORV� PHFDQLVPRV� GH� FRQWURO� VRFLDO� GH� UHFRPSHQVDV� MXQWR� D� VDQ�
FLRQHV�� YpDQVH�3LWWV�(W]LRQL�� YR]�� ´&RQWURO� VRFLDOµ��(QFLFORSHGLD� LQWHUQDFLRQDO� GH� ODV� FLHQFLDV� VRFLDOHV�
SS�� ���� \� ����



VRFLRSHUVRQDOHV� HVWXGLDGRV� SXHGHQ� WHQHU� XQ� FDUiFWHU� DFXPXODWLYR
HQ� XQD� VROD� GLUHFFLyQ�� DTXHOOD� TXH� YD� GHVGH� HO� GHOLQFXHQWH� UHDO� DO
FLXGDGDQR� FRQ� FDSDFLGDG� SDUD� VHU� GHOLQFXHQWH�� SHUR� QR� D� OD� LQ�
YHUVD���

3HUR� WDPELpQ� WLHQH� FRQVHFXHQFLDV� D� OD� KRUD� GH� UHVSRQGHU� D� OD
FRQRFLGD� FUtWLFD� GH� TXH� OD� E~VTXHGD� GH� REMHWLYRV� VRFLDOHV� D� WUDYpV
GH� OD� SHQD� VXSRQH� LQVWUXPHQWDOL]DU�� GH� XQ� PRGR� FRQWUDULR� D� VX
GLJLQLGDG� SHUVRQDO�� DO� FLXGDGDQR� TXH� VXIUH� GLUHFWDPHQWH� OD� VDQ�
FLyQ�� HQ� EHQHILFLR� GH� ORV� FROHFWLYRV� TXH� FDSWDQ� HO� PHQVDMH� HPLWLGR
FRQ� OD� LPSRVLFLyQ� GH� DTXpOOD�� <� HV� TXH� OD� SHQD� WLHQH� XQRV� HIHFWRV
QHJDWLYRV� GLUHFWRV� VREUH� ORV� GHOLQFXHQWHV� SRWHQFLDOHV� SUy[LPRV� R
OHMDQRV�� H� LQFOXVR� VREUH� ORV� FLXGDGDQRV� FDUDFWHUL]DGRV� VLPSOHPHQWH
SRU� VX� FDSDFLGDG� SDUD� VHU� GHOLQFXHQWHV�� FRPR� KHPRV� WHQLGR� RFD�
VLyQ� GH� DQDOL]DU�� 'H� DKt� TXH� QR� VH� SXHGD� GHFLU� TXH� OD� SHQD� HV
XQ� PDO� VyOR� SDUD� HO� GHOLQFXHQWH�� VLQR� TXH� OR� HV�� HQ� GLIHUHQWH� PH�
GLGD� VHJ~Q� ORV� FDVRV�� SDUD� WRGD� OD� VRFLHGDG�

3RU� OR�GHPiV�� OD�SHQD�TXH� VH� LPSRQH�\�HMHFXWD�HQ�HO�GHOLQFXHQWH
UHDO� GHEH� SRGHU� MXVWLILFDUVH� HQ� WRGR� PRPHQWR� SRU� ORV� HIHFWRV� TXH
GLUHFWDPHQWH� VH� SUHWHQGHQ� REWHQHU� HQ� pO�� VLQ� TXH� ORV� ILQHV� VRFLDOHV
D� REWHQHU� HQ� ORV� TXH� QR� KDQ� GHOLQTXLGR� SXHGD� FRQGLFLRQDU� VX
DSOLFDFLyQ��&LHUWDPHQWH�� \� FRPR� KHPRV� YLVWR�� ORV� HIHFWRV� D� REWHQHU
VREUH� HO� GHOLQFXHQWH� UHDO� QR� VH� UHGXFHQ� D� VX� UHVRFLDOL]DFLyQ�� VLQR
TXH� DEDUFDQ� LJXDOPHQWH� VX� LQRFXL]DFLyQ� H� LQWLPLGDFLyQ� LQGLYL�
GXDO���� SHUR� HQ� FXDOTXLHU� FDVR� ORV� SULQFLSLRV� TXH� RULHQWDQ� \� ODV
SRVLELOLGDGHV� TXH� RIUHFHQ� OD� LQGLYLGXDOL]DFLyQ� MXGLFLDO� \� SHQLWHQFLD�
ULD�GH� OD�SHQD�KDQ�GH�HVWDU�RULHQWDGRV�D�JDUDQWL]DU� WDO� MXVWLILFDFLyQ�
6yOR� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� HQFDUJDGR� GH� DVHJXUDU� OD
FRKHUHQFLD� GH� OD� SHQD� FRQ� VXV� GRV� SULPHURV� IXQGDPHQWRV�� DTXt�
FRQ� OD� LPSRUWDQFLD� GH� OD� DIHFFLyQ� DO� ELHQ� MXUtGLFR� \� FRQ� OD� LQWHQ�
VLGDG� GH� OD� UHVSRQVDELOLGDG� GHO� DXWRU�� SRGUi� HVWDEOHFHU� OtPLWHV� D
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�� (OOR� QR� TXLHUH� GHFLU�� FRQ� WRGR�� TXH� WDO� DFXPXODFLyQ� VH� KD\D� GH� SURGXFLU�� 'H� IRUPD
TXH� QR� WLHQHQ� SRU� TXp� VXUJLU� WRGRV� ORV� HIHFWRV� VRFLRSHUVRQDOHV� GHVFULWRV� SRVWHULRUPHQWH� HQ
OD� HVFDOD� HQ� TXLHQHV� HVWpQ� HQ� ORV� SHOGDxRV� DQWHULRUHV�

�� (IHFWRV� pVWRV� TXH� GHEHQ� WHQHUVH� GHELGDPHQWH� HQ� FXHQWD�� DO� LJXDO� TXH� HO� UHVSHWR� GHO
SULQFLSLR� GH� SURSRUFLRQDOLGDG� �YpDVH� LQPHGLDWDPHQWH�LQIUD��� D� OD� KRUD� GH� FRQFUHWDU� ODV� DFWXD�
FLRQHV� UHVSHFWR� D� ORV� GHOLQFXHQWHV� RFDVLRQDOHV�� QR� SUHFLVDGRV� GH� UHVRFLDOL]DFLyQ�



HVD� DGHFXDFLyQ� GH� OD� LPSRVLFLyQ� \� HMHFXFLyQ� GH� OD� SHQD� D� ORV� HIHF�
WRV� VRFLDOHV� SUHWHQGLGRV� VREUH� HO� GHOLQFXHQWH� UHDO�
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��� /RV� FRQFHSWRV� GH� GHUHFKR� SHQDO� VLPEyOLFR� \� VX� FUtWLFD

6L� EXVFiUDPRV� XQ� FRP~Q�GHQRPLQDGRU� D� WRGDV� ODV� FRQFHSFLRQHV
DFHUFD� GH� OR� TXH� VHD� GHUHFKR� SHQDO� VLPEyOLFR�� SRGUtDPRV� DILUPDU
TXH� UHVLGLUtD� HQ� HO� SUHGRPLQLR� TXH� VH� SURGXFH� HQ� pVWH� GH� ORV� HIHF�
WRV� VLPEyOLFRV� VREUH� ORV� HIHFWRV� LQVWUXPHQWDOHV�� 3HUR� PiV� DOOi� GH
HVWD� FRLQFLGHQFLD�� HV� IiFLO� DSUHFLDU� GRV� HQIRTXHV� GLVWLQWRV�� TXH� HQ
RFDVLRQHV� VH� HQWUHFUX]DQ�� ORV� FXDOHV� HQIDWL]DQ� DVSHFWRV� GLYHUVRV�

3DUD� XQRV� OR� GHFLVLYR� HV� HO� PDQWHQLPLHQWR� GH� OD� LQWHUYHQFLyQ
SHQDO� SHVH� D� TXH� \D� QR� VRQ� DOFDQ]DEOHV� ORV� HIHFWRV� LQVWUXPHQWDOHV�
SHUR� VH� VLPXOD� R� VH� SDUWH� GH� OD� LOXVLyQ� GH� TXH� Vt� OR� VRQ�� SDUD� DVt
SHUVLVWLU� HQ� OD� FRQVHFXFLyQ� GH� ORV� HIHFWRV� VLPEyOLFRV�� (Q� HVWH� HQ�
IRTXH� SDVD� D� SULPHU� SODQR� HO� HQJDxR� FRQVLVWHQWH� HQ� TXH� VH� DSDUHQWD
SHUVHJXLU� XQRV� ILQHV� GLVWLQWRV� GH� ORV� HIHFWLYDPHQWH� SHUVHJXLGRV� R�
VL� VH� TXLHUH�� OD� ILFFLyQ� GH� TXH� VH� FXPSOHQ� XQDV� IXQFLRQHV�� ODV� PD�
QLILHVWDV�� FXDQGR� ODV� TXH� VH� VDWLVIDFHQ� VRQ� RWUDV�� ODV� ODWHQWHV�� (Q
FXDOTXLHU� FDVR� VH� GDUtD� OXJDU� DO� IHQyPHQR� GHO� GREOH� OHQJXDMH���

3DUD� RWURV�� SRU� HO� FRQWUDULR�� OR� GHFLVLYR� HV� OD� GHVQDWXUDOL]DFLyQ
GH� OD� LQWHUYHQFLyQ� SHQDO� TXH� FRQOOHYD�� GDGD� OD� IDOWD� GH� OHJLWL�
PDFLyQ� GH� WRGRV� R� OD� PD\RU� SDUWH� GH� ORV� HIHFWRV� VLPEyOLFRV�� 'H
DKt� TXH� FHQWUH� OD� DWHQFLyQ� HO� SURWDJRQLVPR� GH� WDOHV� HIHFWRV� VLP�
EyOLFRV� HQ� OD� FRUUHVSRQGLHQWH� LQWHUYHQFLyQ� SHQDO����
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�� &ODUDPHQWH� HQ� HVD� OtQHD�� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ����� ���� ��� \� ���� ��� \� ���� ��� \
���� ��������� +DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR���µ�� FLW��� QRWD� ��� SS�� ������ \� ���� 3DXO�
´0HJDFULPLQDOLGDG� HFROyJLFD� \� GHUHFKR� DPELHQWDO� VLPEyOLFRµ�� YDULRV� DXWRUHV�� HQ�RS�� FLW��
S�� �����&XHOOR�&RQWUHUDV��RS�� FLW��� QRWD� ��� S�� ���� 3pUH]�0DQ]DQR�� ´(O� LPSDJR� GH� SUHVWDFLRQHV
HFRQyPLFDV� HQ� IDYRU� GH� FyQ\XJH� \�R� KLMDV� H� KLMRVµ�� HQ� YDULRV� DXWRUHV��$QiOLVLV� GHO� FyGLJR� SHQDO
GHVGH� OD� SHUVSHFWLYD� GH� JpQHUR�� ,QVWLWXWR� 9DVFR� GH� OD� 0XMHU�� ������ SS�� ���� \� ����

�� (Q� HVD� OtQHD�� %DUDWWD�� RS�� FLW��� QRWD� ��� SS�� ������� 7HUUDGLOORV� %DVRFR�� RS�� FLW��� QRWD� ��
SS�� ������� TXLHQ�� HQ� UHDOLGDG�� KDEOD� GH� XQ� GHUHFKR� SHQDO� LGHROyJLFR�� PiV� TXH� VLPEyOLFR��VL
VH� VXSHUDQ� FLHUWRV� OtPLWHV��0HORVVL�� RS�� FLW��� QRWD� ��� SS�� ���� ���� %XVWRV� 5DPtUH]��RS�� FLW��� QRWD� ��
SS�� ����� ��������� 6LOYD� 6iQFKH]�� $SUR[LPDFLyQ����� FLW��� QRWD� ��� SS�� ��������� 6LOYD� 6iQFKH]�
´(ILFLHQFLD���µ�� FLW��� QRWD� ��� SS�� ���� \� ����� (VWH� ~OWLPR� DXWRU�� VLQ� HPEDUJR�� SDUHFH� TXH� HVWi



$� PL� MXLFLR�� HO� IHQyPHQR� GHO� GHUHFKR� SHQDO� VLPEyOLFR� QR� VH
SXHGH� HQWHQGHU� FRPR� XQ� SUREOHPD� GH� GHVDMXVWH� HQWUH� ORV� HIHFWRV
TXH� VH� SUHWHQGHQ� �ILQ�� R� VH� FUHHQ� �IXQFLyQ�� FRQVHJXLU�� \� ORV� TXH
UHDOPHQWH� VH� SUHWHQGHQ� X� REWLHQHQ�� 3XHV� HO� FXHVWLRQDPLHQWR� GHO
GHUHFKR� SHQDO� VLPEyOLFR� QR� QDFH� GH� OD� SUHWHQVLyQ� GH� JDUDQWL]DU
OD� FRKHUHQFLD� HQWUH� ORV� SURJUDPDV� GH� GHFLVLyQ�� SRU� OR� JHQHUDO� OHJLV�
ODWLYRV�� \� ORV� UHVXOWDGRV� ORJUDGRV���� VLQR� GH� ODV� GXGDV� VREUH� OD� OH�
JLWLPLGDG� GH� OD� SURGXFFLyQ� GH� FLHUWRV� HIHFWRV� VRFLRSHUVRQDOHV��+DV�
WD� HO� SXQWR� GH� TXH� VL� XQD� LQWHUYHQFLyQ� SHQDO� SURGXFH� HIHFWRV� TXH
SUHYLHQHQ� FRPSRUWDPLHQWRV� OHVLYRV� GH� ELHQHV� MXUtGLFRV�� QR� VH� OD
GHVFDOLILFDUi� FRPR� ´VLPEyOLFDµ� SRU� PiV� TXH� HVH� HIHFWR� R� HIHFWRV
SURGXFLGRV� QR� VH� KXELHUDQ� TXHULGR� R� SUHYLVWR���� (O� pQIDVLV� HQ� HO
HQJDxR� R� HQ� OD� ILFFLyQ� VXSRQH�� HQ� HO� PHMRU� GH� ORV� FDVRV�� ILMDUVH
HQ� OR� DGMHWLYR� \� QR� HQ� OR� VXVWDQWLYR�

(V� PiV� DFHUWDGR�� SRU� HOOR�� YHUOR� FRPR� XQ� SUREOHPD� GH� GHVOH�
JLWLPDFLyQ� GH� OD� LQWHUYHQFLyQ� SHQDO� SRU� FDUHFHU� GH� WDO� OHJLWLPLGDG
XQD� EXHQD� SDUWH� GH� ORV� HIHFWRV� SURGXFLGRV�� R� ORV�PiV� VLJQLILFDWLYRV
GH� HQWUH� HOORV�� $KRUD� ELHQ�� HVH� DQiOLVLV� QR� SXHGH� HVWDU� FRQGLFLR�
QDGR� SRU� OD� SUHYLD� GHVFDOLILFDFLyQ�� WRWDO� R� SDUFLDO�� GH� ORV� HIHFWRV
H[SUHVLYR�LQWHJUDGRUHV�� WLOGDGRV� GH� VLPEyOLFRV�� SXHV� GH� HVWH� PRGR
VH� LJQRUD� HO� LPSRUWDQWH� \� GHVHDEOH� SDSHO� TXH� HVRV� HIHFWRV� GHVHP�
SHxDQ� HQ� HO� PDUFR� GH� OD� UHDFFLyQ� SHQDO�

(Q� VXPD�� WDPSRFR� VH� WUDWD� GH� XQD� VLWXDFLyQ� GH� GHVHTXLOLEULR
HQ� OD� SURGXFFLyQ� GH� XQRV� HIHFWRV� OHJtWLPRV�� ORV� PDWHULDOHV� R� LQV�
WUXPHQWDOHV�� \� RWURV� LOHJtWLPRV� R� VHFXQGDULDPHQWH� OHJLWLPDGRV�� ORV
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PRGLILFDQGR� QRWDEOHPHQWH� VX� DFWLWXG� UDGLFDOPHQWH� QHJDWLYD� KDFLD� OR� TXH� DKRUD� GHQRPLQD
SUHYHQFLyQ�´VLPEyOLFR�FRPXQLFDWLYDµ��9pDVH�6LOYD�6iQFKH]��/D�H[SDQVLyQ�����FLW���QRWD����SS��������
���� \� ����

�� 6LQ� HPEDUJR�� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ��������� OOHJD� D� LQWHUSUHWDU� HO� GHUHFKR� SHQDO
VLPEyOLFR� FRPR�XQD� LQIUDFFLyQ�GH� OD� SUHWHQVLyQ�GH� YDOLGH]�GH� OD�YHUDFLGDG� UHIHULGD� D� OD� DFFLyQ
FRPXQLFDWLYD� GH� +DEHUPDV�� 6LQ� SHUMXLFLR� GH� TXH� WRGD� DFFLyQ� FRPXQLFDWLYD�� WDPELpQ� OD�MX�
UtGLFD�� GHED� VDWLVIDFHU� WDO� SUHWHQVLyQ�� QR� FUHR� TXH� pVH� VHD� HO� HOHPHQWR� GHFLVLYR� SDUD� FDUDF�
WHUL]DU� HO� GHUHFKR� SHQDO� VLPEyOLFR�� FRPR� H[SRQJR� D� FRQWLQXDFLyQ�

�� (Q� HO� IRQGR� FRPSDUWLUtDQ� WDPELpQ� HVWH� SXQWR� GH� YLVWD� ILQDOPHQWH� 9RVV� \� +DVVHPHU�
FRPR� OR� GHPXHVWUD� VX� GHFLVLyQ� GH� DQDOL]DU� HVWD� SUREOHPiWLFD� GHVGH� HO� FRQFHSWR� GH� IXQFLyQ
\� QR� GHVGH� HO� GH� ILQ�� 9pDQVH� +DVVHPHU�� ´'HUHFKR� SHQDO� VPEyOLFR���µ�� FLW��� QRWD� ��� S�� ���
9RVV�� RS�� FLW��� QRWD� ��� SS�� ��� \� ���� /R� DQWHULRU�� VLQ� ROYLGDU� TXH�� FRQ� IUHFXHQFLD�� VLPSOHPHQWH
VXFHGH� TXH� HO� OHJLVODGRU� QR� VDEH� OR� TXH� TXLHUH�



H[SUHVLYR�LQWHJUDGRUHV� R� VLPEyOLFRV�� (O� IHQyPHQR�� D�PL� SDUHFHU�� HV
GH� GLVWLQWD� QDWXUDOH]D�

��� /D� FDUDFWHUL]DFLyQ� GHO� GHUHFKR� SHQDO� VLPEyOLFR

(O� GHQRPLQDGR� ´GHUHFKR� SHQDO� VLPEyOLFRµ� FRQVWLWX\H� XQ� FDVR
GH� VXSHUDFLyQ� GH� ORV� OtPLWHV� XWLOLWDULRV� TXH� HO� SULQFLSLR� WHOHROyJLFR� GH
OD� VDQFLyQ� SHQDO� PDUFD� D� OD� LQWHUYHQFLyQ� SHQDO�� 6H� FDUDFWHUL]D
GH� PRGR� JHQHUDO� SRUTXH� VH� SURGXFHQ� D� WUDYpV� GH� OD� SHQD� HIHFWRV
VRFLRSHUVRQDOHV� H[SUHVLYR�LQWHJUDGRUHV� TXH� FDUHFHQ� GH� OHJLWLPLGDG
QR�SRU� VX�QDWXUDOH]D�� VLQR�SRUTXH�QR� VH� DFRPRGDQ�D� ODV�GHFLVLRQHV
SROtWLFRFULPLQDOHV� TXH� IXQGDPHQWDQ� OD� SHQD�

(OOR� VXFHGHUi� VL� ORV�PHQFLRQDGRV� HIHFWRV� VDWLVIDFHQ� REMHWLYRV� TXH
QR� VRQ� QHFHVDULRV� SDUD�PDQWHQHU� HO� RUGHQ� VRFLDO� EiVLFR�� VL� FHQWUDQ
VX� LQFLGHQFLD� VREUH� REMHWRV� SHUVRQDOHV� TXH� QR� VRQ� ORV� GHFLVLYRV� HQ
OD� OHVLyQ� R� SXHVWD� HQ� SHOLJUR� GH� ORV� ELHQHV� MXUtGLFRV�� R� VL�� ILQDO�
PHQWH�� VX� FRQWHQLGR� QR� JXDUGD� UHODFLyQ� FRQ� ODV� QHFHVLGDGHV� GH
FRQWURO� VRFLDO� D� VDWLVIDFHU� FRQ� OD� UHDFFLyQ� SHQDO�

(Q� FXDOTXLHU� FDVR�� OD� LGHD� GHO� GHVHTXLOLEULR� HQWUH� HIHFWRV� OHJtWL�
PRV� H� LOHJtWLPRV� DQWHV� GHVHFKDGD� WLHQH� XQ� HStJRQR� D� FRQVLGHUDU�
&RQ� HO� GHUHFKR� SHQDO� VLPEyOLFR� HVWDPRV� DQWH� XQ� FRQFHSWR� JUD�
GXDO���� SRU� OR� TXH� VX� HPSOHR� SDUD� GHVFULELU� XQD� LQWHUYHQFLyQ� SHQDO
DOXGH� D� XQ� VXVWDQFLDO� GHVSOD]DPLHQWR� GH� pVWD� KDFLD� OD� SURGXFFLyQ
GH� HIHFWRV� FRQ� ODV� FDUHQFLDV� DFDEDGDV� GH� PHQFLRQDU�� VLQ� TXH� HVR
H[FOX\D� OD� SUHVHQFLD� GH� RWURV� HIHFWRV� VLQ� HVDV� FDUHQFLDV� DXQTXH� Vt
HO� GHVHPSHxR� SRU� pVWRV� GH� XQ� SDSHO� VLJQLILFDWLYR�

'H� HVWH� PRGR�� SRGUHPRV� GLVFUHSDU� UHVSHFWR� D� FXiQGR� XQD� LQ�
WHUYHQFLyQ� SHQDO� PHUHFH� VHU� FDOLILFDGD� FRPR� VLPEyOLFD�� SHUR� HQ
FXDOTXLHU� FDVR� OD� GLVFXVLyQ� QR� GHEH� DEDQGRQDU� HO� SODQR� XWLOLWDULR�
HVWR� HV�� GHEH� JLUDU� VREUH� FXiQGR� HO� HPSOHR� GH� OD� VDQFLyQ� SHQDO
GHVFDQVD� GH� IRUPD� UHOHYDQWH� VREUH� HIHFWRV� VRFLRSHUVRQDOHV� LQQHFH�
VDULRV� D� SDUWLU� GHO� SULQFLSLR� WHOHROyJLFR� OHJLWLPDGRU� GH� OD� VDQFLyQ
SHQDO�� 6HFXQGDULD� HV� OD� SpUGLGD� GH� OD� FRKHUHQFLD� HQWUH� OR� TXHULGR
R� SUHYLVWR� \� OR� UHDOPHQWH� EXVFDGR� X� REWHQLGR�� \� D� RWUR� OXJDU� SHU�
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�� $OXGH� LJXDOPHQWH� D� HVWD� LGHD�+DVVHPHU�� ´'HUHFKR� SHQDO� VLPEyOLFR���µ��FLW��� QRWD� ��� S�� ���



WHQHFH� OD� FXHVWLyQ� GH� VL� ORV� HIHFWRV� VRFLRSHUVRQDOHV� LPSOLFDGRV� UH�
VXOWDQ� LQDFHSWDEOHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� ORV� UHVWDQWHV� SULQ�
FLSLRV�� QR� XWLOLWDULRV�� OHJLWLPDGRUHV� GH� OD� SHQD�� FRPR� HO� GH� SURSRU�
FLRQDOLGDG� \� HO� GH� KXPDQLGDG� GH� ODV� SHQDV���

,9�� /$� ,'(17,),&$&,Ð1� '(/� '(5(&+2� 3(1$/� 6,0%Ð/,&2

'HQWUR� GHO� FRQWH[WR� FRQFHSWXDO� SUHFHGHQWH�� OD� LGHQWLILFDFLyQ� GH
OR� TXH� VHD� XQD� LQWHUYHQFLyQ� SHQDO� VLPEyOLFD� VH� ORJUDUi� YHULILFDQGR
HO� VXVWDQFLDO� LPFXPSOLPLHQWR� GH� ODV� GHFLVLRQHV� SROtWLFRFULPLQDOHV
IXQGDPHQWDGRUDV� GH� ORV� ILQHV� GH� OD� SHQD�� SDUD� OR� TXH� VHUi� GH� JUDQ
D\XGD� WHQHU� SUHVHQWHV� ODV� UHIHUHQFLDV� IXQGDPHQWDOHV� PHGLDQWH� ODV
FXDOHV� KHPRV�GLIHUHQFLDGR� HQWUH� ORV�GLYHUVRV� HIHFWRV� VRFLRSHUVRQDOHV
GH� PRGR� JHQHUDO� \� HQ� ORV� FDVRV� DVLVODGRV�

��� (Q� IXQFLyQ� GHO� REMHWLYR� VDWLVIHFKR

8Q�SULPHU� JUXSR� GH� FDVRV� VH� FDUDFWHUL]DUi� SRUTXH� HO� HIHFWR� IXQ�
GDPHQWDOPHQWH� VXVFLWDGR� SRU� OD� UHDFFLyQ� SHQDO� QR� DWLHQGH� D� OD
SUHYHQFLyQ� GH� FRPSRUWDPLHQWRV� GHOLFWLYRV�� HVWR� HV�� D� HYLWDU� ORV� GD�
xRV� R� ULHVJRV� JUDYHV� D� ORV� ELHQHV� MXUtGLFRV� IXQGDPHQWDOHV� SDUD� OD
FRQYLYHQFLD�� (Q� FRQVHFXHQFLD�� LJQRUD� HO� REMHWLYR� IXQGDPHQWDGRU
GH� OD� LQWHUYHQFLyQ� SHQDO�

(Q�HO� iPELWR�GH� OD� FRQPLQDFLyQ�GH� OD�SHQD�SRGHPRV�FLWDU�FRPR
HMHPSORV�

/DV� OH\HV� UHDFWLYDV� HQ� ODV� TXH�SUHGRPLQD� HO� REMHWLYR�GH�GHPRVWUDU
OD� UDSLGH]� GH� UHIOHMRV� GH� DFFLyQ� GHO� OHJLVODGRU� DQWH� OD� DSDULFLyQ� GH
SUREOHPDV� QXHYRV�� (V� HO� FDVR�� HQ� HO� FyGLJR� SHQDO� HVSDxRO�� GH� OD
SURKLELFLyQ� GH� FLHUWDV� FRQGXFWDV� WRGDYtD� LPSRVLEOHV� GH� UHDOL]DU� R
GH� PX\� GLItFLO� UHDOL]DFLyQ�� FRPR� OD� FUHDFLyQ� GH� VHUHV� KXPDQRV
LGpQWLFRV� SRU� FORQDFLyQ� HQ� HO� DUWtFXOR� ������
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�� (VR� H[SOLFD� TXH�� D� PL� MXLFLR�� OD� SUREOHPiWLFD� VREUH� OD� LPSRVLFLyQ� VHOHFWLYD� R� D]DURVD
GH� OD� SHQD�� TXH� SRQH� GH� PDQLILHVWR� OD� FRQFHQWUDFLyQ� GH� OD� UHDFFLyQ� SHQDO� VREUH� FLHUWRV
FROHFWLYRV� R� LQGLYLGXRV�� R� VX� LPSRVLFLyQ� GH� XQD� PDQHUD� DOHDWRULD� D� VyOR� XQD� SHTXHxD� SDUWH
GH� ORV� LQIUDFWRUHV�� QR� WLHQH� TXH� YHU� FRQ� HO� GHUHFKR� SHQDO� VLPEyOLFR� VLQR� FRQ� HO� SULQFLSLR� GH
KXPDQLGDG� GH� ODV� SHQDV�� PHGLDQWH� HO� FXDO� VH� YHOD�� HQWUH� RWUDV� FRVDV�� SRU� OD� QR� DSOLFDFLyQ
GHVLJXDO� GH� OD� OH\�� /D� FXHVWLyQ� OD� SODQWHy� +DVVHPHU� HQ� ORV� GHEDWHV� GHO� FRORTXLR� GH� 7ROHGR
HQ� HO� TXH� WLHQH� VX� RULJHQ� HVWH� DUWtFXOR�



/DV� OH\HV� LGHQWLILFDWLYDV� FRQ� ODV� TXH�� VREUH� WRGR� VH� PDQLILHVWD� OD
LGHQWLILFDFLyQ� GHO� OHJLVODGRU� FRQ� GHWHUPLQDGDV� SUHRFXSDFLRQHV� GH
ORV� FLXGDGDQRV�� $Vt�� OD� FRQILJXUDFLyQ� GHO� GHOLWR� GH� DFRVR� VH[XDO� GHO
DUWtFXOR� ������ HQ� HO� FyGLJR� SHQDO� HVSDxRO�� R� OD� H[SUHVD� WLSLILFDFLyQ
GH� OD� SURYRFDFLyQ� D� DFFLRQHV� WHUURULVWDV� FRQ� ILQHV� DWHPRUL]DGRUHV
GHO� DUWtFXOR� ������

/DV� OH\HV� GHFODUDWLYDV� FRQ� ODV� TXH� VH� DFODUDQ� FRQWXQGHQWHPHQWH
FXiOHV� VHDQ� ORV� YDORUHV� FRUUHFWRV� UHVSHFWR� D� XQD� GHWHUPLQDGD� UH�
DOLGDG� VRFLDO�� eVH� KD� VLGR� HO� HIHFWR� IXQGDPHQWDO� GH� OD� UHFLHQWH
UHLQWURGXFFLyQ� GHO� GHOLWR� GH� FRUUXSFLyQ� GH� PHQRUHV� GHO� DUWtFXOR
������ GHO� FyGLJR� SHQDO�

(Q� HVWH� ~OWLPR� WLSR� GH� OH\HV� VH� SURGXFH� FRQ� IUHFXHQFLD� XQ� IH�
QyPHQR� LQYHUVR�� WDPELpQ� SUHVHQWH� HQ� PD\RU� R� PHQRU� PHGLGD� HQ
RWUDV� PRGDOLGDGHV�� HQ� YLUWXG� GHO� FXDO� VH� UHQXQFLD� D� GHVSHQDOL]DU
GHWHUPLQDGRV� FRPSRUWDPLHQWRV�� FX\D� QHFHVLGDG� GH� SUHYHQFLyQ� MX�
UtGLFRSHQDO� \D� QR� H[LVWH� R� HV� PX\� GLVFXWLEOH�� FRQ� HO� DUJXPHQWR�
HQ� HVWH� FDVR�� GH� TXH� OD� GHURJDFLyQ� GH� WDOHV� SUHFHSWRV� SURGXFLUtD
HO� HIHFWR� LQGHVHDGR� GH� TXH� OD� VRFLHGDG� FRQVLGHUDUtD� D� WDOHV� FRQ�
GXFWDV� D� SDUWLU� GH� HVH� PRPHQWR� VRFLDOPHQWH� FRUUHFWDV�� (OOR� HVWXYR
HQ� ORV� DxRV� ��� \� ��� HQ� HO� FHQWUR� GH� OD� SROpPLFD� VREUH� OD� GHURJDFLyQ
GH� ORV� GHOLWRV� GH� DGXOWHULR�� HVFiQGDOR� S~EOLFR� R� MXHJRV� LOtFLWRV�� \
HV� VLQ� GXGD� XQR� GH� ORV� HIHFWRV� FX\D� SRVLEOH� SURGXFFLyQ� FRQGLFLRQD
ODV� DFWXDOHV� GHFLVLRQHV� OHJLVODWLYDV� TXH� SHUVLVWHQ� HQ� LQFOXLU� HO� FDQ�
QDELV� HQWUH� ODV� VXVWDQFLDV� REMHWR� GH� ORV� GHOLWRV� UHODWLYRV� D� GURJDV�
R� TXH� KD� OOHYDGR� D� PDQWHQHU� OD� SXQLFLyQ�� FDVL� VyOR� QRPLQDO�� GH
OD� FRRSHUDFLyQ� QHFHVDULD� D� OD� HXWDQDVLD� GHO� DUWtFXOR� ��������

/DV� OH\HV� SULQFLSLDOLVWDV� TXH� PDQLILHVWDQ� SULPRUGLDOPHQWH� OD� YDOL�
GH]� GH� FLHUWRV� SULQFLSLRV� GH� FRQYLYHQFLD�� (V� HO� FDVR� GHO� GHOLWR� GH
QHJDFLyQ� GH�KHFKRV�KLVWyULFRV� GHO� DUWtFXOR� ������GH�QXHVWUR� FyGLJR�
FRQ� HO� TXH� VH� FLHUUD� HO� SDVR� D� FXDOTXLHU� FXHVWLRQDPLHQWR� GH� FLHUWRV
GDWRV� H� LQWHUSUHWDFLRQHV� KLVWyULFRV� VREUH� ORV� TXH� VH� KD� HGLILFDGR
HQ� EXHQD� SDUWH� HO� YDORU� VXSHULRU� GH� OD� LJXDOGDG� HQ� QXHVWUR� RUGH�
QDPLHQWR���
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�� 9pDVH� WDPELpQ� XQD� PHQFLyQ� D� HVWH� WLSR� GH� OH\HV� HQ� 9RVV��RS�� FLW��� QRWD� ��� SS�� ��� \
���� HQWUH� RWURV� OXJDUHV�

�� 9pDVH� XQD� FUtWLFD� HQ� HVWH� VHQWLGR� GHO� FLWDGR� SUHFHSWR� HQ� 'tH]� 5LSROOpV�� ´(O� GHOLWR� GH
QHJDFLyQ�GH�KHFKRV�KLVWyULFRVµ��(O�3DtV����GH� MXOLR�GH�������9pDVH� WDPELpQ�/DXUHQ]R�&RSHOOR�



/DV� OH\HV� GH� FRPSURPLVR� FX\R� SDSHO� PiV� VLJQLILFDWLYR� HV� HO� GH
PRVWUDU� D� ODV� IXHU]DV� SROtWLFDV� TXH� ODV� KDQ� LPSXOVDGR� HO� UHVSHWR
GH� ORV� DFXHUGRV� DOFDQ]DGRV�� 8Q� EXHQ� HMHPSOR� HV� HO� DUWtFXOR� ��
GHO� FyGLJR�� HQ� OD� PHGLGD� HQ� TXH� HO� SiUUDIR� VHJXQGR�� D� SDUWLU� GHO
~OWLPR� LQFLVR� GHO� SiUUDIR� SULPHUR�� SHUPLWH� QHXWUDOL]DU� OD� GHFLVLyQ
LQLFLDO� GH� FRPSXWDU� tQWHJUDPHQWH� ODV� SHQDV� FRQ� HO� SURSyVLWR� GH
EHQHILFLRV� SHQLWHQFLDULRV���

3HUR� HVWRV� HIHFWRV� WDPELpQ� VH� FRQVLJXHQ� HQ� OD� IDVH�GH� LPSRVLFLyQ
GH� OD� SHQD�� 3RU� HMHPSOR�� PHGLDQWH� GHFLVLRQHV� MXGLFLDOHV� DWHQWDV
HVSHFLDOPHQWH� D� PRVWUDU� VX� LGHQWLILFDFLyQ� FRQ� ODV� SUHRFXSDFLRQHV
FLXGDGDQDV�� FRPR� VHUtD� HO� FDVR� GH� OD� MXULVLGLFFLyQ� SHQDO� HVSDxROD
TXH�� DFXVDGD� HQ� QXPHURVDV� RFDVLRQHV� GH� HVFDVD� VHQVLELOLGDG� KDFLD
ODV� DJUHVLRQHV� VH[XDOHV�� KD� GHVDUUROODGR� XQD� MXULVSUXGHQFLD� TXH
WLHQGH� D� FRQIRUPDUVH� GHPDVLDGR� UiSLGDPHQWH� FRQ� HO� PHUR� WHVWL�
PRQLR� GH� OD� YtFWLPD� SDUD� FRQGHQDU� SRU� DJUHVLRQHV� VH[XDOHV� FRQ
DFFHVR� FDUQDO���

<� OR� PLVPR� VXFHGH� HQ� HO� PDUFR� GH� ODV� GHFLVLRQHV� MXGLFLDOHV� \
SHQLWHQFLDULDV� GXUDQWH� OD� HMHFXFLyQ� GH� OD� SHQD�� 3LpQVHVH� HQ� HO� XVR
TXH� VH� KD� KHFKR� UHFLHQWHPHQWH� GHO� PDUJHQ� GH� GHFLVLyQ� GH� ODV� DXWR�
ULGDGHV� SHQLWHQFLDULDV� VREUH� HO� OXJDU� GH� FXPSOLPLHQWR� GH� OD� FRQ�
GHQD� SRU� SDUWH� GH� ORV� SUHVRV� HWDUUDV�� FRQGLFLRQDGD� SRU� HO� REMHWLYR
SULQFLSLDOLVWD� GH� H[FOXLU� OD� YLROHQFLD� FRPR� PHGLR� GH� QHJRFLDFLyQ
SROtWLFD�

��� (Q� IXQFLyQ� GH� ODV� SHUVRQDV� SULPRUGLDOPHQWH� DIHFWDGDV

8Q� VHJXQGR� JUXSR� GH� FDVRV� HV� DTXHO� HQ� HO� TXH� OD� LQWHUYHQFLyQ
SHQDO� QR� LQFLGH� SULPRUGLDOPHQWH� VREUH� GHOLQFXHQWHV� UHDOHV� R� SR�
WHQFLDOHV� SUy[LPRV�� GHVSOD]DQGR�� SRU� HO� FRQWUDULR�� VX� LQIOXHQFLD� KD�
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´/D� GLVFULPLQDFLyQ� HQ� HO� FyGLJR� SHQDO� GH� ����µ��(VWXGLRV� SHQDOHV� \� SHQLWHQFLDULRV�� W�� ;,;�� 8QL�
YHUVLGDG� GH� 6DQWLDJR� GH� &KLOH�� ������ SS�� ��������� $SR\D� HQ� JHQHUDO� HO� HIHFWR�� SDUD� pO
VLPEyOLFR�� GH� OD� SHQD� GH� WUDQVPLWLU� XQ� VHQWLPLHQWR� GH� LJXDOGDG� HQWUH� ORV� FLXGDGDQRV�� FRQ
H[SUHVD� PHQFLyQ� GHO� JHQRFLGLR�� %XVWRV� 5DPtUH]�� RS�� FLW��� QRWD� ��� SS�� ����� ���� \� ����

�� 9pDVH� RWUR� HMHPSOR� DO� KDEODU� GH� ODV� OH\HV� LPSHUIHFWDV�
�� 9pDVH� XQ� HVFODUHFHGRU� DQiOLVLV� FUtWLFR� HQ� *UDFLD� 0DUWtQ�� ´&RQVLGHUDFLRQHV� HQ� WRUQR

D� OD� YDOLGH]� GH� OD� SUXHED� GHO� WHVWLJR� SHUMXGLFDGR� SRU� HO� GHOLWRµ��5HYLVWD� GH� 'HUHFKR� 3HQDO� \
&ULPLQRORJtD�� ������ SS�� ���� \� VV�



FLD� ORV� REMHWRV� SHUVRQDOHV� PiV� DOHMDGRV� GH� VX� SRVLEOH� UHVSRQVDELOL�
GDG� SRU� OD� DIHFFLyQ� GH� ELHQHV� MXUtGLFRV�� HV� GHFLU�� ORV� GHOLQFXHQWHV
SRWHQFLDOHV� DOHMDGRV� \� ORV� FLXGDGDQRV� VXVFHSWLEOHV� GH� VHU� GHOLQFXHQ�
WHV�� 'H� HVWD� IRUPD� VH� DOWHUD� VXVWDQFLDOPHQWH� OD� HVWUXFWXUD� SHUVRQDO
GH� OD� LQWHUYHQFLyQ� SHQDO�� HQ� YLUWXG� GH� OD� FXDO� HVWD� ~OWLPD� LQFUH�
PHQWD� SURJUHVLYDPHQWH� VX� iPELWR� GH� LQIOXHQFLD� SHUVRQDO� GHVGH� ORV
FLXGDGDQRV� UHVSRQVDEOHV� SHQDOPHQWH� KDVWD� ORV�PiV� DOHMDGRV� GH� XQD
SRVLEOH� UHVSRQVDELOLGDG� SHQDO�� FRQ� GLIHUHQWHV� HWDSDV� LQWHUPHGLDV�

6H� WUDWD� GH� LQWHUYHQFLRQHV� SHQDOHV� FX\R� HIHFWRV� QR� YDQ�PiV� DOOi
GH� OD� IDVH� GH� OD� FRQPLQDFLyQ� SHQDO�� VLQ� SHUMXLFLR� GH� TXH�� D� GLIH�
UHQFLD� GH� ODV� DQWHULRUHV�� WHQJDQ� FDSDFLGDG� SDUD� SUHYHQLU� FRPSRU�
WDPLHQWRV� GHOLFWLYRV�� (QWUH� HVWDV� VH� SXHGHQ� PHQFLRQDU�

/H\HV� DSDUHQWHV�� FX\D� IRUPXODFLyQ� WpFQLFDPHQWH� GHIHFWXRVD� ODV
KDFH� LQDFFHVLEOHV� D� ODV� FRQGLFLRQHV� RSHUDWLYDV� GHO� SURFHVR� SHQDO�
TXH� HV� HO� PHGLR� LQHOXGLEOH� SDUD� OOHJDU� HYHQWXDOPHQWH� D� OD� LPSR�
VLFLyQ� GH� OD� SHQD�� 6H� SXHGHQ� PHQFLRQDU� DTXHOORV� SUHFHSWRV� H[FOX�
VLYDPHQWH� HVWUXFWXUDGRV� VREUH� HOHPHQWRV� VXEMHWLYRV�� FRPR� HO
DUWtFXOR� ������� VLQJXODUPHQWH� VX� YDULDQWH� FDVWLJD� OD� SURYRFDFLyQ� DO
RGLR� FRQWUD� GHWHUPLQDGRV� JUXSRV� VRFLDOHV�

/H\HV� JUDWXLWDV�� HQ� FXDQWR� DSUREDGDV� VLQ� ORV� UHFXUVRV� SHUVRQDOHV� R
PDWHULDOHV� SUHFLVRV� SDUD� VX� HIHFWLYD� DSOLFDFLyQ� HQ� FDVR� GH� LQIUDF�
FLyQ�� (QWUH� HOODV� FDEH� PHQFLRQDU� XQD� EXHQD� SDUWH� GH� ODV� REOLJD�
FLRQHV� R� GHEHUHV� D� ORV� TXH� VH� SXHGH� FRQGLFLRQDU� OD� VXVSHQVLyQ� GH
OD� HMHFXFLyQ� GH� OD� SHQD� GHO� DUWtFXOR� ���� R� OD� LQWURGXFFLyQ� HQ� HO
QXHYR�FyGLJR�GH� OD�SHQD�GH� WUDEDMRV�HQ�EHQHILFLR�GH� OD�FRPXQLGDG�

/H\HV� LPSHUIHFWDV�� TXH� QR� SUHYpQ� VDQFLRQHV� R� VX� DSOLFDFLyQ� HV
WpFQLFDPHQWH� LPSRVLEOH�� $O� SULPHU� VXSXHVWR� SHUWHQHFtD� HO� GHOLWR� GH
DWHQWDGR� LPSURSLR� GHO� YLHMR� DUWtFXOR� ������� TXH� FDUHFtD� GH� SUHYL�
VLyQ� SHQDO�� \� HQ� OD� DFWXDOLGDG� OD� FDOLILFDFLyQ� FRPR� GHOLFWLYD� GH� OD
DSRORJtD� HQ� HO� DUWtFXOR� ������ S�� ��� SHVH� D� TXH� VyOR� HV� SXQLEOH� VL
FRQVWLWX\H� XQD� SURYRFDFLyQ���
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�� 6XSXHVWR�� HVWH� ~OWLPR�� TXH� FRQVWLWX\H� XQ� EXHQ� HMHPSOR� GH� OH\� GH� FRPSURPLVR�� 9pDVH
VXSUD�



��� (Q� IXQFLyQ� GHO� FRQWHQLGR� GH� ORV� HIHFWRV� VRFLDOHV� SURGXFLGRV

8Q� WHUFHU� JUXSR� GH� VXSXHVWRV� DEDUFD� LQWHUYHQFLRQHV� SHQDOHV�� OD
QDWXUDOH]D�GH� FX\RV� HIHFWRV� VXSHUD� ODV�QHFHVLGDGHV�GH� FRQWURO� VRFLDO
D� VDWLVIDFHU� SRU� OD� UHDFFLyQ� SHQDO�� OR� TXH� VXFHGH� FXDQGR� VH� YD
PiV� DOOi� GHO� HIHFWR� GH� FRQILUPDFLyQ� GHO� RUGHQ� VRFLDO� EiVLFR� HQ
FLXGDGDQRV� FRQ� FDSDFLGDG� GHOLFWLYD�� 'H� HVWD� PDQHUD� VH� LJQRUDQ
ODV� H[LJHQFLDV� GHO� SULQFLSLR� GH� VXEVLGLDULHGDG�

(OOR� QR� LPSLGH� TXH� HVWHPRV� DQWH� LQWHUYHQFLRQHV� SHQDOHV� FRQ� YLU�
WXDOLGDG� SDUD� SUHYHQLU� FRPSRUWDPLHQWRV� GHOLFWLYRV� \� UHVSHWXRVDV
FRQ� OD� HVWUXFWXUD� SHUVRQDO� GH� OD� LQWHUYHQFLyQ� SHQDO� TXH� DFDEDPRV
GH� UHFRUGDU� HQ� HO� DSDUWDGR� DQWHULRU�� 3RU� OR� GHPiV�� VXV� HIHFWRV
SXHGHQ� ORFDOL]DUVH� HQ� OD� IDVH� GH� FRQPLQDFLyQ�� SHUR� WDPELpQ� HQ
ODV� GH� LPSRVLFLyQ� \� HMHFXFLyQ� GH� ODV� SHQDV�

(QWUH� ORV� HMHPSORV� GH� OD� IDVH� GH� FRQPLQDFLyQ� SHQDO� VH� SXHGHQ
FLWDU�

/DV� OH\HV� DFWLYLVWDV�� FRQ� ODV� TXH� VH� VXVFLWD� HQ� OD� VRFLHGDG� OD� FRQ�
ILDQ]D� GH� TXH� VH� HVWi� KDFLHQGR� DOJR� IUHQWH� D� SUREOHPDV� LUUHVXHOWRV�
$Vt� VXFHGH� FRQ� OD� FUHDFLyQ� GHO� GHOLWR� GH� LPSDJR� GH� SHQVLRQHV
IDPLOLDUHV� GHO� DUWtFXOR� ����� HQ� XQ� FRQWH[WR� GH� LQFDSDFLGDG� SDUD
HMHFXWDU� ODV� GHFLVLRQHV� FLYLOHV���� R� FRQ� ORV� GHOLWRV� GH� WUiILFR� GH� LQ�
IOXHQFLDV� GH� ORV� DUWtFXORV� ���� \� VLJXLHQWHV�� GHQWUR� GH� XQD� DFWLYLGDG
DGPLQLVWUDWLYD� D� FX\D� GLVFUHFLRQDOLGDG� SURJUHVLYD� QR� VH� GHVHD� SR�
QHU� FRWR���

/DV� OH\HV� DSDFLJXDGRUDV�� TXH� VXVWDQFLDOPHQWH� SURGXFHQ� HO� HIHFWR
GH� FDOPDU� ODV� UHDFFLRQHV� HPRFLRQDOHV� TXH� FLHUWRV� VXFHVRV� KDQ� SUR�
GXFLGR� HQWUH� OD� FLXGDGDQtD�� )XH� FODUDPHQWH� HO� FDVR� GH� OD� FUHDFLyQ
GHO� OODPDGR� GHOLWR� GH� FRQGXFWRUHV� VXLFLGDV�� GHO� DUWtFXOR� ����� WUDV
OD� LQTXLHWXG� FUHDGD� SRU� GLYHUVRV� DFFLGHQWHV� DXWRPRYLOtVWLFRV� VXUJL�
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�� 0HQFLRQD� HVWH� VXSXHVWR� HQWUH� ORV� VLPEyOLFRV�� 6LOYD� 6iQFKH]��$SUR[LPDFLyQ����� FLW��
QRWD� ��� S�� �����9pDVH� WDPELpQ�=XJDOGtD� (VSLQDU��)XQGDPHQWRV� GH� GHUHFKR� SHQDO�� �D�� HG��� 7LUDQW�
������ SS�� ���� \� ����� (Q� VHQWLGR� FRQWUDULR�� 3pUH]� 0DQ]DQR�� ´(O� LPSDJR���µ�� FLW��� QRWD� ���
SS�� ��������

�� (Q� HVD� OtQHD�� YpDQVH� *LPEHUQDW� 2UGHLJ�� ´(O� QXHYR� GHOLWR� GH� WUiILFR� GH� LQIOXHQFLDVµ�
(O� 0XQGR�� �� GH� IHEUHUR� GH� ������ 6LOYD� 6iQFKH]��$SUR[LPDFLyQ����� FLW��� QRWD� ��� S�� ����� \� 'tH]
5LSROOpV�� ´([LJHQFLDV� VRFLDOHV���µ�� FLW��� QRWD� ��� SS�� ��� \� ���� (Q� UHDOLGDG�� HVWRV� SUHFHSWRV� HQ�
FDMDQ� WDPELpQ� IiFLOPHQWH� HQWUH� ORV� TXH� KHPRV� GHQRPLQDGR� DQWHV� FRPR� OH\HV� DSDUHQWHV�



GRV� GH� DSXHVWDV� GH� FRQGXFFLyQ� D� FRQWUDPDQR� HQ� ODV� DXWRYtDV� GH
VDOLGD� GH� 0DGULG���

/DV� OH\HV� SURPRWRUDV�� FX\R� HIHFWR� KDEUtD� GH� VHU� OD� PRGLILFDFLyQ
GH� GHWHUPLQDGDV� DFWLWXGHV� VRFLDOHV� DQWH� FLHUWRV� SUREOHPDV� VRFLDOHV�
(V� HO� FDVR� GHO� GHOLWR� GH� XVXUSDFLyQ� GH� LQPXHEOHV� GHO� DUWtFXOR
������� GH� DOJXQDV� FRQGXFWDV� LQFOXLGDV� HQWUH� ORV� GHOLWRV� UHODWLYRV� D
OD� IORUD� \� OD� IDXQD� GH� ORV� DUWtFXORV� ���� \� VLJXLHQWHV���� R� GH� OD
LQFOXVLyQ� GH� ORV� PDORV� WUDWRV� SVtTXLFRV� HQWUH� ORV� VXSXHVWRV� GH� YLR�
OHQFLD� GRPpVWLFD� GHO� DUWtFXOR� ������

/DV� OH\HV� DXWRULWDULDV�� TXH� SURGXFHQ� HO� HIHFWR� GH� GHPRVWUDU� OD
FDSDFLGDG� FRDFWLYD� HQ� JHQHUDO� GH� ORV� SRGHUHV� S~EOLFRV�� (V� HO� FDVR
GH� OD� HVWUXFWXUD� SXQLWLYD� GH� ORV� GHOLWRV� UHODWLYRV� D� GURJDV� GH� ORV
DUWtFXORV� ���� \� VLJXLHQWHV�� VLHQGR� HVSHFLDOPHQWH� VLJQLILFDWLYDV�� DGH�
PiV� GH� OD� LQWHQVLGDG� GH� OD� SHQD� GH� SULVLyQ�� ODV� FRQVHFXHQFLDV� GH�
ULYDGDV� GH� OD� FRPELQDFLyQ� GH� OD� IRUPD� GH� GHWHUPLQDFLyQ� GH� ODV
PXOWDV� FRQ� HO� iPELWR� GHO� FRPLVR�

(IHFWRV� GH� QDWXUDOH]D� VLPLODU� VH� SXHGHQ� SURGXFLU� HQ� OD� IDVH� GH
LPSRVLFLyQ� \� HMHFXFLyQ� GH� OD� SHQD�� 6LQ� GXGD�� XQ� HIHFWR� DSDFLJXD�
GRU� GH� UHDFFLRQHV� HPRFLRQDOHV� VRFLDOHV�� D� OD� SDU� TXH� GHPRVWUDWLYR
GH� OD� FDSDFLGDG� FRDFWLYD� HQ� JHQHUDO� GH� ORV� SRGHUHV� S~EOLFRV���� HV
HO� DEXVR� MXULVGLFFLRQDO�� HQ� OD� IDVH� GH� LPSRVLFLyQ� GH� OD� SHQD�� GHO
FRQFHSWR� GH� ´DODUPD� VRFLDOµ� GHO� DUWtFXOR� ���� GH� /HFULP� SDUD� GH�
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�� 9pDVH� 'tH]� 5LSROOpV�� ´([LJHQFLDV� VRFLDOHV���µ�� FLW��� QRWD� ��� S�� ���
�� /RV� GHOLWRV� FRQWUD� HO� PHGLR� DPELHQWH�� HQ� JHQHUDO�� VXHOHQ� VHU� REMHWR� KDELWXDO� GH� UH�

SURFKHV� UHODWLYRV� D� VX� FDUiFWHU� VLPEyOLFR�� FRQ� IUHFXHQFLD� DXQTXH� QR� VLHPSUH� HQ� HO� FRQWH[WR
GHO�HIHFWR�VRFLRSHUVRQDO�TXH�DKRUD�FULWLFDPRV��9pDQVH��HQWUH�RWURV��+DVVHPHU��´'HUHFKR�SHQDO
VLPEyOLFR���µ�� FLW��� QRWD� ��� S�� ���� 3DXO�� RS�� FLW��� QRWD� ���� S�� ����� %XVWRV� 5DPtUH]�� RS�� FLW��
QRWD� ��� SS�� ��������� 9RVV�� RS�� FLW��� QRWD� ��� SS�� ������� %DUDWWD�� RS�� FLW��� QRWD� ��� SS�� ������
1R� REVWDQWH�� ODV� FUtWLFDV� D� OD� FDUDFWHUL]DFLyQ� VLPEyOLFD� GH� HVWD� OHJLVODFLyQ� YDQ� HQ� GHPDVLDGDV
RFDVLRQHV� �YpDVH� VXSUD� WH[WRV� GH� +DVVHPHU� \� %DUDWWD�� QR� DVt� %XVWRV�� RS�� FLW��� QRWD� ��
SS�� ��������� DVRFLDGDV� D� XQD� GHVOHJLWLPDFLyQ� GH� ORV� ELHQHV� MXUtGLFRV� FROHFWLYRV� TXH� QR� FRP�
SDUWR�� 9pDVH� DO� UHVSHFWR� 'tH]� 5LSROOpV�� ´(O� ELHQ� MXUtGLFR���µ�� FLW��� QRWD� ��� SS�� ��� \� ���

�� (O� SUy[LPR� REMHWLYR� HQ� HVWH� WHPD� HV�� DO� SDUHFHU�� DSUREDU� XQD� OH\� HVSHFtILFD� VREUH� OD
YLROHQFLD� GRPpVWLFD� GRQGH� VH� DJUXSH� OD� PD\RU� SDUWH� GH� ODV� LQWHUYHQFLRQHV� OHJDOHV�� SHQDOHV� R
QR��\D�H[LVWHQWHV��FRQ� OD�SUHWHQVLyQ�GH�YLVXDOL]DU�DQWH� OD� VRFLHGDG�GH�XQD�PDQHUD�PiV�GLiIDQD
OD� UHSUREDFLyQ� TXH� GHEHQ� PHUHFHU� HVWDV� FRQGXFWDV�� 9pDVH� XQD� FUtWLFD� DO� UHVSHFWR� HQ� 'tH]
5LSROOpV�� ´3UyORJR�D� OD�0RQRJUDItD�GH�&HUH]R�'RPtQJXH]µ��(O� KRPLFLGLR� HQ� OD� SDUHMD�� WUDWDPLHQWR
FULPLQROyJLFR�� 7LUDQW�� ������ SS�� ��� \� ���

�� &XDQGR� QR� VH� FRQYLHUWH�� DGHPiV� R� VXVWLWXWLYDPHQWH�� HQ� XQ� LOtFLWR� PHGLR� GH� SUHVLyQ
SDUD� SURJUHVDU� HQ� OD� LQYHVWLJDFLyQ� GH� ORV� KHFKRV� HQMXLFLDGRV�



FUHWDU� SULVLRQHV� SUHYHQWLYDV�� VL� HV� TXH� \D� QR� HV� DFUHHGRUD� GHO� FD�
OLILFDWLYR� GH� VLPEyOLFD� OD� PLVPD� SUHYLVLyQ� OHJDO�

$VLPLVPR�� XQ� VXSXHVWR� HVFODUHFHGRU� GHO� HIHFWR� DSDFLJXDGRU� GH
UHDFFLRQHV� HPRFLRQDOHV�� HQ� OD� IDVH� GH� HMHFXFLyQ� GH� OD� SHQD�� OR
FRQVWLWX\HURQ� ODV� FLUFXODUHV� LQWHUQDV�� UHVSHWDGDV� SRU� ORV� MXHFHV� GH
YLJLODQFLD� SHQLWHQFLDULD�� TXH� UHVWULQJLHURQ� OD� FRQFHVLyQ� GH� SHUPLVRV
GH� VDOLGD� SHQLWHQFLDULRV� WUDV� FLHUWRV� GHOLWRV� JUDYHV� FRPHWLGRV� SRU
LQWHUQRV� TXH� GLVIUXWDEDQ� GH� WDOHV� SHUPLVRV�

(Q� VXPD��QRV� HQFRQWUDPRV�FRQ�XQ�GHUHFKR�SHQDO� VLPEyOLFR�TXH�
HQ� HO� LQFXPSOLPLHQWR� GH� ORV� FRQILQHV� XWLOLWDULRV� TXH� KDQ� GH� FDUDF�
WHUL]DU� HO� HPSOHR� GH� ODV� VDQFLRQHV� SHQDOHV�� SUHVHQWD� SHUILOHV� PX\
GLYHUVRV�

3RU� XQ� ODGR�� QR� VH� SXHGH� UHVHUYDU� HO� FDOLILFDWLYR� H[FOXVLYDPHQWH
SDUD� HVDV� LQWHUYHQFLRQHV� SHQDOHV� GH� ODV� TXH� QR� VH� SXHGH� GHFLU� TXH
SUHYHQJDQ� FRPSRUWDPLHQWRV� GHOLFWLYRV�� VLQR� TXH� HO� DGMHWLYR� GHEH
H[WHQGHUVH� WDPELpQ� D� DTXHOODV� TXH� FLHUWDPHQWH� SUHYLHQHQ� FRPSRU�
WDPLHQWRV� GHOLFWLYRV� SHUR� FRQFHQWUDQGR� VX� DWHQFLyQ� HQ� ORV� REMHWRV
SHUVRQDOHV� PHQRV� VLJQLILFDWLYRV�� R� TXH�� DXQ� UHVSHWDQGR� DVLPLVPR
HVWH� ~OWLPR� UHTXLVLWR�� SURGXFHQ� HIHFWRV� FRQ� XQ� FRQWHQLGR� LQQHFH�
VDULR� SDUD� JDUDQWL]DU� HO� FRQWURO� VRFLDO� SHQDO���

3RU� RWUR� ODGR�� HO� GHUHFKR� SHQDO� VLPEyOLFR� QR� HVWi� UHGXFLGR� DO
iPELWR� GH� OD� FRQPLQDFLyQ� SHQDO� R�� OR� TXH� HV� OR� PLVPR�� D� XQ
SUREOHPD� UHODWLYR� D� ODV� GHFLVLRQHV� OHJLVODWLYDV�� 6X� SURSDJDFLyQ� DO
iPELWR� GH� OD� LPSRVLFLyQ� \� HMHFXFLyQ� GH� OD� SHQD� D� WUDYpV� GH� ODV
GHFLVLRQHV� MXGLFLDOHV� \� SHQLWHQFLDULDV� FRUUHVSRQGLHQWHV� HV� FDGD� YH]
PiV� HYLGHQWH�� \� VH� HFKDQ� HQ� IDOWD� HVWXGLRV� VREUH� ODV� GHFLVLRQHV
MXGLFLDOHV� \� GH� HMHFXFLyQ� GH� SHQD� TXH� PHUHFHQ� HO� FDOLILFDWLYR� GH
VLPEyOLFDV�
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�� 'H� WRGRV�PRGRV�� VHUi� XVXDO� TXH� XQD�PLVPD� LQWHUYHQFLyQ�SHQDO� SDUWLFLSH�GH� YDULRV� GH� HVWRV
H[FHVRV�� VHD� GHQWUR� GH� OD� PLVPD� R� HQ� GLIHUHQWH� FDWHJRUtD�� <D� KHPRV� GHVWDFDGR� DOJXQRV� HMHPSORV�
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��� /D� QDWXUDOL]DFLyQ� GH� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV

3DUWLHQGR� GHO� UHFRQRFLPLHQWR� GH� TXH� HO� GHUHFKR�SHQDO� VLPEyOLFR
FRQVWLWX\H� XQ� XVR� SDWROyJLFR� GH� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV
GH� OD� VDQFLyQ� SHQDO�� UHVXOWD�� VLQ� HPEDUJR�� LQVRVWHQLEOH� OD� H[WHQGLGD
GHVFDOLILFDFLyQ� R� GHVFRQVLGHUDFLyQ� GH� ORV� FRPSRQHQWHV� H[SUHVLYRV
H� LQWHJUDGRUHV� GH� OD� SHQD� HQ� OD� DFWXDO� UHIOH[LyQ� SROtWLFR�FULPLQDO�

(Q� SULPHU� OXJDU�� SRUTXH� XQD� EXHQD� SDUWH� GH� HOORV�� FRPR�KHPRV
WHQLGR� RFDVLyQ� GH� YHU�� VH� DMXVWDQ� HVWULFWDPHQWH� DO� REMHWLYR� GH� SUR�
WHFFLyQ� GH� ELHQHV� MXUtGLFRV� D� WUDYpV� GH� OD� SUHYHQFLyQ� GH� FRPSRU�
WDPLHQWRV�� DVt� FRPR� DO� UHVWR� GH� GHFLVLRQHV� SROtWLFR�FULPLQDOHV� TXH
IXQGDPHQWDQ� OD� XWLOL]DFLyQ� GH� OD� SHQD�

(Q� VHJXQGR� OXJDU�� SRUTXH� UHQXQFLDU� D� WRGRV� DTXHOORV� TXH� YDQ
PiV� DOOi� GH� OD� LQWLPLGDFLyQ�GHO�GHOLQFXHQWH� UHDO� R�SRWHQFLDO� VXSRQH
SUHVFLQGLU� GH� DOJXQRV� GH� ORV� PHGLRV� PiV� HILFDFHV�� HQ� OD� DFWXDO
VRFLHGDG� GH�PDVDV�� SDUD� ORJUDU� GH� XQD�PDQHUD� OHJtWLPD� HO� REMHWLYR
GH� PDQWHQHU� HO� RUGHQ� VRFLDO� SULPDULR�� (Q� OD� DFWXDO� VRFLHGDG� FR�
PXQLFDFLRQDO�� FRQ� OD� SUROLIHUDFLyQ� GH� PHFDQLVPRV� GH� WUDQVPLVLyQ
GH� ORV� PHQVDMHV� QRUPDWLYRV� \� VX� LQIOXHQFLD� VREUH� ORV� FRPSRUWD�
PLHQWRV�� SDUHFH� SRFR� UHDOLVWD� VRVWHQHU� TXH� HO� FRQWURO� VRFLDO� SHQDO
GHEH� OLPLWDUVH� DO� XVR� GH� DTXHOORV� HIHFWRV� TXH� KHPRV� OODPDGR� PD�
WHULDOHV�� VyOR� UHIRU]DGRV� SRU� XQ� HIHFWR� H[SUHVLYR�LQWHJUDGRU�� HO� LQ�
WLPLGDWRULR�

��� /D� GLVFULPLQDFLyQ� HQWUH� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV

(V� XUJHQWH�� QR� REVWDQWH�� GHVDUUROODU� FULWHULRV� TXH�� GHVGH� SHUV�
SHFWLYDV� SXUDPHQWH� XWLOLWDULDV���� SHUPLWDQ� GLVFULPLQDU� HQWUH� XQRV
HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV� \� RWURV�� &RPR� KH� WHQLGR� RFDVLyQ� GH
VHxDODU� HQ� HO� DSDUWDGR� ,9�� ORV� DUJXPHQWRV� SROtWLFR�FULPLQDOHV� TXH
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�� 'H� ODV� QR� XWLOLWDULDV� \D� VH� RFXSDQ�� HQ� HO� PDUFR� GH� ORV� SULQFLSLRV� GH� OD� VDQFLyQ�� ORV
SULQFLSLRV� GH� SURSRUFLRQDOLGDG� \� KXPDQLGDG� GH� ODV� SHQDV�� 9pDVH�VXSUD� DSDUWDGR� ,,���



IXQGDPHQWDQ� HO� XVR� GH� OD� SHQD� GHEHQ� VHU� ORV� SXQWRV� GH� UHIHUHQFLD
SULQFLSDOHV�

6L� KD� GH� WHQHU� XQ� FODUR� SUHGRPLQLR� HO� REMHWLYR� GH� SURWHJHU� ORV
HOHPHQWRV� HVHQFLDOHV� SDUD� OD� FRQYLYHQFLD� �ELHQHV� MXUtGLFRV�� D� WUDYpV
GH� OD� SUHYHQFLyQ� GH� ORV� FRPSRUWDPLHQWRV� TXH� ORV� OHVLRQDQ� R� ORV
SRQHQ� HQ� SHOLJUR�� KDQ� GH� TXHGDU� IXHUD� FXDOHVTXLHUD� SUHWHQVLRQHV
GH� XWLOL]DU� HO� GHUHFKR� SHQDO� SDUD� UHIRU]DU� HO� FRQVHQVR� VRFLDO� HQ
JHQHUDO���� (VSHFLDOPHQWH� VRVSHFKRVDV� \� QHFHVLWDGDV� GH� YHULILFDFLyQ
VHUiQ� DTXHOODV� LQWHUYHQFLRQHV� SHQDOHV� TXH� FUHHQ� R� LQFUHPHQWHQ
GH� IRUPD� SDWHQWH� XQD� LPDJHQ� SRVLWLYD� GHO� OHJLVODGRU� R� GHO� UHVWR� GH
ORV� RSHUDGRUHV� SHQDOHV�� R� ODV� TXH� VHDQ� FRQVHFXWLYDV� D� FDPSDxDV
PHGLiWLFDV� R� GH� JUXSRV� GH� SUHVLyQ� VXFHGLGDV� SRFR� WLHPSR� DQWHV
VREUH� HO� PLVPR� REMHWR� GH� OD� LQWHUYHQFLyQ� SHQDO�� R� TXH� FDXVHQ� OD
LPSUHVLyQ� GH� TXH� SHUVLJXHQ� REMHWLYRV� GLVWLQWRV� D� ORV� GHFODUDGRV�

6L� ODV� LQWHUYHQFLRQHV� SHQDOHV� VH� KDQ� GH� FRQFHQWUDU� HQ� TXLHQHV
SUHVHQWDQ�PD\RU� ULHVJR� GH� OHVLRQDU� ELHQHV� MXUtGLFRV�� KDQ� GH� VHU� ORV
GHOLQFXHQWHV� UHDOHV� R� SRWHQFLDOHV� SUy[LPRV� HO� REMHWR� SULPRUGLDO� GH
GHVHQYROYLPLHQWR�GH� ORV� HIHFWRV� GH� OD�SHQD�� VLQ�TXH� VHDQ�DGPLVLEOHV
LQWHUYHQFLRQHV� OHJLVODWLYDV� IRFDOL]DGDV� HQ� TXLHQHV� QR� VH� HVWiQ� SODQ�
WHDQGR� GHOLQTXLU�� 6XMHWDV� D� HVSHFLDO� FRQWURO� GHEHUiQ� VHU�� SRU� WDQWR�
DTXHOODV� LQWHUYHQFLRQHV� SHQDOHV� TXH� SULPHQ� ODV� DFWXDFLRQHV� SHQDOHV
IUHQWH� D� RWUDV� DFWXDFLRQHV� VRFLDOHV� D� OD� KRUD� GH� UHVROYHU� HO� SUREOH�
PD�� TXH� VHDQ� HVSHFLDOPHQWH� DPELFLRVDV� HQ� VXV� REMHWLYRV� R� HQ� VX
iPELWR� GH� DSOLFDFLyQ�� R� TXH� GHVFXLGHQ� GH� IRUPD� SDWHQWH� ODV� H[L�
JHQFLDV� GH� FRUUHFFLyQ� WpFQLFD�

6L� VH� KDQ� GH� SURGXFLU� ORV� HIHFWRV� H[SUHVLYR�LQWHJUDGRUHV� LPSUHV�
FLQGLEOHV� SDUD� HO� FRQWURO� VRFLDO� SHQDO�� VH� KD�GH� DGRSWDU� XQD� DFWLWXG
UHGXFFLRQLVWD� UHVSHFWR� D� ORV� HIHFWRV� VRFLRSHUVRQDOHV� D� FDXVDU�� 9LJL�
ODQFLD� VLQJXODU� GHEHUi� SUHVWDUVH� D� ODV� LQWHUYHQFLRQHV� LQPHGLDWDV� D
VXFHVRV� TXH� KDQ� VXVFLWDGR� JUDQ� LQTXLHWXG� VRFLDO�� ODV� TXH� VH� RFXSHQ
GH� DVXQWRV� LQPHUVRV� HQ� XQ� LQWHQVR� GHEDWH� HQ� OD� VRFLHGDG�� R� ODV
TXH� VXSRQJDQ� XQ� LQFUHPHQWR� UHSHQWLQR� GHO� QLYHO� SXQLWLYR� UHVSHFWR
D� FLHUWDV� FRQGXFWDV�
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�� 7DPELpQ� FUtWLFDPHQWH� DO� UHVSHFWR�� 7HUUDGLOORV� %DVRFR�� RS�� FLW��� QRWD� ��� SS�� ��� \� ���
%DUDWWD�� RS�� FLW��� QRWD� ��� SS�� ��� \� ���� 0HORVVL�� RS�� FLW��� QRWD� ��� S�� ���



��� ,QVWUXPHQWRV� WpFQLFRV� GH� YHULILFDFLyQ

3HUR� WRGRV� HVRV� FULWHULRV� FDUHFHUiQ� GH� OD� GHELGD� FRQFUHFLyQ� \
RSHUDWLYLGDG� PLHQWUDV� QR� VH� GHVDUUROOHQ� LQVWUXPHQWRV� WpFQLFRV� TXH
SHUPLWDQ� YHULILFDU� OD� FRUUHFFLyQ� GH� ODV� GHFLVLRQHV� SHQDOHV� GHVGH� HO
SXQWR� GH� YLVWD� GH� ORV� HIHFWRV� VRFLRSHUVRQDOHV� SUHWHQGLGRV�� <� DO� UHV�
SHFWR� QRV� HQFRQWUDPRV� FRQ� QRWDEOHV� FDUHQFLDV�

'HVGH� OXHJR� ODV� PiV� OODPDWLYDV�� SRU� VX� PD\RU� WUDVFHQGHQFLD� HQ
OD�SUREOHPiWLFD�TXH� WUDWDPRV�� VH�GDQ�HQ�HO�FDPSR�GH� ODV�GHFLVLRQHV
OHJLVODWLYDV�� D\XQDV�GH�XQD� WHRUtD�\� WpFQLFD�GH� OD� OHJLVODFLyQ�SHQDOHV
HQ� ODV� TXH� LQVSLUDUVH�� 'H� QXHYR� VXUJH� XQ� SUREOHPD� TXH� QRV� SRQH
GH� PDQLILHVWR� OD� QHFHVLGDG� GH� FRQVROLGDU� XQ� SURFHGLPLHQWR� PDWH�
ULDO�� \� QR� VyOR� MXUtGLFR�IRUPDO�� GH� HODERUDFLyQ� GH� ODV� GHFLVLRQHV
OHJLVODWLYDV� SHQDOHV� TXH� SHUPLWD� GHVOHJLWLPDUODV�� FRQ� VX� FRUUHVSRQ�
GLHQWH� GHFODUDFLyQ� GH� LQYDOLGH]�� VL� QR� FXPSOHQ� GHWHUPLQDGDV� H[L�
JHQFLDV� UHODWLYDV� D� VX� FRUUHVSRQGHQFLD� FRQ� ODV� UHDOLGDGHV� \� QHFH�
VLGDGHV� VRFLDOHV�� WDO� FRPR� pVWDV� VRQ� DFFHVLEOHV� D� OD� LQYHVWLJDFLyQ
VRFLDO���� (Q� QXHVWUR� FDVR� HOOR� VXFHGHUtD� VL� VH� LQFXPSOLHUDQ� ORV� SUH�
FHGHQWHV� FULWHULRV� GH� MXVWLILFDFLyQ� GH� OD� SURGXFFLyQ� GH� HIHFWRV� H[�
SUHVLYR�LQWHJUDGRUHV�

3HUR� WDPSRFR� KDEUi� TXH� GHVFXLGDU� ODV� LQVXILFLHQFLDV� HQ� OD� DSOL�
FDFLyQ� GHO� GHUHFKR�� VHDQ� GHFLVLRQHV� MXGLFLDOHV� FRQFHUQLHQWHV� D� OD
LPSRVLFLyQ� R� HMHFXFLyQ� GH� OD� SHQD�� VHDQ� GHFLVLRQHV� DGPLQLVWUDWLYDV
VREUH� OD� HMHFXFLyQ�� 6L� OD� YLQFXODFLyQ� D� OD� OH\� QR� GHEH� LPSOLFDU� XQD
DSUHFLDFLyQ� IRUPDOLVWD� GHO� GHUHFKR�� GHVFRQHFWDGD� GH� ODV� QHFHVLGD�
GHV� VRFLDOHV�� HO� OHJtWLPR� PDUJHQ� GH� LQWHUSUHWDFLyQ� TXH� OD� OH\� GHEH
SRVLELOLWDU� QR� KD� GH� DSURYHFKDUVH� SDUD� VDWLVIDFHU� GHPDQGDV� H[SUH�
VLYR�LQWHJUDGRUDV� GH� OD� VRFLHGDG� R� GH� ORV� SRGHUHV� S~EOLFRV� QR
OHJLWLPDGDV��'H� DKt� TXH� VHD�PHQHVWHU� XWLOL]DU� LQVWUXPHQWRV� GH� DQi�
OLVLV� GH� OD� PRWLYDFLyQ� GH� ODV� GHFLVLRQHV� DSOLFDGRUDV� GHO� GHUHFKR�
TXH� SHUPLWDQ� LGHQWLILFDU� WDOHV� H[FHVRV� \� SRVLELOLWDU� VX� DQXODFLyQ� HQ
LQVWDQFLDV� VXSHULRUHV�
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�� 9pDVH� OR� GLFKR� HQ� OD� LQWURGXFFLyQ� GH� HVWH� HQVD\R�� \� OR� TXH� KH� VRVWHQLGR�PiV� DPSOLD�
PHQWH� HQ� 'tH]� 5LSROOpV�� ´([LJHQFLDV� VRFLDOHV���µ�� FLW��� QRWD� ��� SS�� ��� \� ���


