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(O� IHQyPHQR� GH� OD� JOREDOL]DFLyQ� VH� HQXQFLD� HQ� QXHVWUR� WLHPSR�� QR
SRU� WRGRV� SHUR� Vt� SRU� XQD� LQPHQVD� PD\RUtD� GH� DQDOLVWDV�� FRPR� VL
IXHUD� XQ� WHPD� TXH� HVWi� FRPHQ]DQGR� \� TXH� VH� LQVLQ~D� HQ� VX� LQV�
WDODFLyQ� PiV� R� PHQRV� LQPHGLDWD�

(VWD� SUHPLVD� UHSUHVHQWD� XQ� JUDYH� HUURU�
/D� JOREDOL]DFLyQ� HV� XQD� UHDOLGDG� GH� QXHVWUR� WLHPSR�� 1R� HV� DOJR

TXH� HVWi� SRU� OOHJDU� R� TXH� HVWi� OOHJDQGR�� (V� DOJR� TXH� H[LVWH� HQ
SOHQLWXG�

/RV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� VRQ� GLVSDUHMRV� GH� DFXHUGR� FRQ
FDGD� VRFLHGDG��(VWR� VH�GHEH�D�TXH� OD�JOREDOL]DFLyQ�HV�XQD�´DYHQLGD
FRQ� GRV� VHQWLGRVµ�

&RPR� UHVXOWDGR� GHO� LPSDFWR�PRWLYDGR� SRU� VX� SURSLD� H[LVWHQFLD�
GH� DFXHUGR� FRQ� OD� SRWHQFLD� GHO� DFFLRQDU� GHO� SRGHU� WHFQROyJLFR� HQ
DFFLyQ� R� GH� OD� GRPLQDFLyQ� HFRQyPLFD� ILQDQFLHUD� D� OD� TXH� VH� UH�
ILHUD�� HV� VXVWDQFLDOPHQWH� LJXDO� WRGR� D� OR� ODUJR� \� DQFKR� GHO� SODQHWD�
3HUR� VX� UHVRQDQFLD�� R� HIHFWRV� HQ� FDGD� VRFLHGDG� KXPDQD�� HYLGHQ�
WHPHQWH� VRQ� GLIHUHQWHV� \� GLVWLQWRV�

1R� HV� OR� PLVPR� HO� HIHFWR� GH� OD� JOREDOL]DFLyQ� HQ� XQD� VRFLHGDG
FRQIRUPDGD� FRPR�(VWDGR�GH�GHUHFKR� UD]RQDEOH��TXH� OR�TXH�DFDHFH
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FXDQGR� VH� LPSDUWD� HQ� XQD� VRFLHGDG�GH� HVWUXFWXUD�GH�SRGHU� YHUWLFDO
\� GRQGH� ORV� GHUHFKRV� KXPDQRV� QR� HVWiQ� JDUDQWL]DGRV�� VLQR� HQ� IRU�
PD� PX\� UHODWLYD�

7DPELpQ� HV� GLIHUHQWH� HO� LPSDFWR� JOREDOL]DQWH� HQ� XQD� VRFLHGDG
FRQ� XQ� JUDGR� FXOWXUDO� DYDQ]DGR� GHVGH� HO� SXQWR� GH� YLVWD� WHFQROy�
JLFR�� FLHQWtILFR� \� GH� GHVDUUROOR� HGXFDWLYR� UD]RQDEOH�� TXH� HQ� XQD
VRFLHGDG� GRQGH� HVRV� YDORUHV� ULJHQ� FRQ� QLYHOHV� LQIHULRUHV� R� PX\
SRFR� WUDVFHQGHQWHV�

(VWD� DSUR[LPDFLyQ� D� OD� JOREDOL]DFLyQ� GHVGH� HO� iQJXOR� GH� YLVXD�
OL]DUOD��QR� VyOR�HQ� VXV�HIHFWRV� VREUH� OD� VRFLHGDG�KXPDQD� LPSDFWDGD�
VLQR� FRQ� UHIHUHQFLD� D� ODV� UHVSXHVWDV� TXH� HVD� FRPXQLGDG� SURGXFH
DO� UHVSRQGHU� DO� LPSDFWR� JOREDOL]DQWH�� UHTXLHUH� SDUD� VX� EXHQD� FRP�
SUHQVLyQ� WRGD� XQD� WLSRORJtD� GH� QR� IiFLO� GHVDUUROOR�

(V� EXHQR� VHxDODU� TXH� H[LVWH� DGHPiV� XQ� PDQRMR� GH� YDORUHV� \
GH� LQWHUUHODFLRQHV� TXH� VH� SURGXFHQ� GHQWUR� GHO� FXDGUR� VHxDODGR�
TXH� D� VX� YH]� FRQGLFLRQD� GLYHUVDV� WRQDOLGDGHV� GH� UHVSXHVWD�

(QWUH� HVRV� YDORUHV� R� IXHU]DV� UHODFLRQDQWHV� KD\� DOJXQRV� TXH� VRQ
GH� HQRUPH� LPSRUWDQFLD�� FRPR� SRU� HMHPSOR� OD� IXHUWH� YLJHQFLD� R
QR� GH� FUHHQFLDV� UHOLJLRVDV� GRPLQDQWHV�

(Q� DTXHOORV� VXSXHVWRV� GH� VRFLHGDGHV� FRPSDFWDGDV� VREUH� OD� EDVH
GH� XQD� LGHRORJtD� UHOLJLRVD� WUDVFHQGHQWH� \� GHILQLWRULD�� ODV� UHVSXHV�
WDV� DO� LPSDFWR� JOREDOL]DQWH� YDQ� D� GHOLPLWDU� HQ� HQRUPH� SURSRUFLyQ
OD� FDSDFLGDG� FRQGLFLRQDQWH� GH� OD� IUDQMD� GH� JOREDOL]DFLyQ� TXH� VH
DQDOLFH�

,,�� /$� */2%$/,=$&,Ð1� (1� 6Ì� 0,60$� 12� (6� 81� 9$/25

1,� 38('(� 6(5/2

2WUR� HUURU� IXQGDPHQWDO� FRQVLVWH� HQ� SUHWHQGHU� FDOLILFDU� D� OD� JOR�
EDOL]DFLyQ� FRPR� EXHQD�� PDOD� R� UHJXODU�

/D� JOREDOL]DFLyQ� QR� GHEH� VHU� QL� SXHGH� VHU� FDOLILFDGD� D[LROyJL�
FDPHQWH�� (V� XQ� HVIXHU]R� LQ~WLO� \� VREUH� WRGR� LQQHFHVDULR� SDUD� OD
FRPSUHQVLyQ� GHO� IHQyPHQR�

'H� OD� JOREDOL]DFLyQ� VyOR� VH� SXHGH� SUHGLFDU� TXH� HOOD� HV�
(VWR� VLJQLILFD� TXH� OD� JOREDOL]DFLyQ� QR� HV� QL� EXHQD� QL� PDOD� QL

DJUDGDEOH� R� GHVDJUDGDEOH�
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/RV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� SRGUiQ� WHQHU� \� WLHQHQ�� LQHOXGL�
EOHPHQWH�� VLJQRV� YDORUDWLYRV� GLIHUHQWHV� \� YDULDEOHV�� (QWRQFHV�� OD
JOREDOL]DFLyQ� HV�

/D� JOREDOL]DFLyQ� UHVXOWD� UHDOLGDG� QR� GHEDWLEOH�� &DUHFH� GH� YDOR�
UDFLyQ� HQ� Vt� PLVPD�� 6XV� GHIHFWRV�� TXH� VRQ� P~OWLSOHV� \� YDULDGRV�
WHQGUiQ� HO� VLJQR� TXH� OH� RWRUJXH� HO� iPELWR� GH� OD� UHDOLGDG� KXPDQD
TXH� UHFLEH� HVH� LPSDFWR�

(VWR� TXLHUH� GHFLU� TXH� ORV� HIHFWRV� GH� OD� JOREDOL]DFLyQ�� DXQTXH
DQiORJRV� HQ� PXFKRV� FDVRV�� WLHQHQ� UHVXOWDGRV� GLVtPLOHV� GH� DFXHUGR
FRQ� ORV� GHVWLQDWDULRV� VREUH� ORV� TXH� VH� GD� HVWD� UHDOLGDG� FRQWHPSRUiQHD�

'H� DOOt� TXH� HIHFWRV� GH� OD� JOREDOL]DFLyQ� WLHQHQ� FRQVHFXHQFLDV� GLV�
WLQWDV�� DXQ� FXDQGR� HO� LPSDFWR� VHD� LJXDO� R� VXVWDQFLDOPHQWH� VHPH�
MDQWH� \� RULJLQDGR� HQ� OD� PLVPD� IUDQMD� GH� SRGHU�

5HODFLRQDU� JOREDOL]DFLyQ� FRQ� (VWDGR� GH� GHUHFKR� UHTXLHUH� LP�
SUHVFLQGLEOHPHQWH� WRGR� XQ� DQiOLVLV� WLSROyJLFR�

/RV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� VRQ� WRWDOPHQWH� GLVWLQWRV� HQ� ORV
(VWDGRV� GH� GHUHFKR� FRQWHPSRUiQHRV�� GH� DFXHUGR� FRQ� OD� FRQVLVWHQ�
FLD� LQVWLWXFLRQDO� GH� FDGD� XQR� GH� HOORV�� <� WDPELpQ� HQ� UHODFLyQ� GL�
UHFWD� D� OD� FDSDFLGDG� HFRQyPLFD�� ILQDQFLHUD� \� VREUH� WRGR� WHFQROy�
JLFD� GH� ODV� FRPXQLGDGHV� KXPDQDV� RUJDQL]DGDV� D� OD� PDQHUD
PHQFLRQDGD�� GRQGH� VH� SURGX]FDQ� ORV� HIHFWRV� GH� OD� IUDQMD� JOREDOL�
]DGD� TXH� VH� DQDOLFH��$Vt� WDPELpQ�KDEUi�TXH� HYDOXDU� OD� FRQVLVWHQFLD
GH� ODV� LGHRORJtDV� FXOWXUDOHV� \� UHOLJLRVDV� TXH� SXHGDQ� R� QR� VHxRUHDU
HQ� HVD� VRFLHGDG� KXPDQD�

4XHGD� HQWRQFHV� FRPR� IXQGDPHQWDO� FRQFOXVLyQ� TXH� ORV� LPSDFWRV
GH� ORV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� VREUH� ORV� (VWDGRV� GH� GHUHFKR
FRQWHPSRUiQHRV� VRQ� PXOWtYRFRV� \� IXQGDPHQWDOPHQWH� GHVLJXDOHV�

(VWH� DQiOLVLV� HVWi� FRPSUREDGR� HQ� OD� UHDOLGDG� FRQWHPSRUiQHD�
DVt� TXH� VH� YLVXDOL]DQ� ORV� HIHFWRV�GH�XQD� IUDQMD�GH�SRGHU� JOREDOL]DGR
HQ� GLVWLQWDV� FRPXQLGDGHV� KXPDQDV� LJXDOPHQWH� UHJLGDV� FRPR� (VWD�
GR� GH� GHUHFKR� HQ� QXHVWUR� WLHPSR�
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(YLGHQWHPHQWH� OD� JOREDOL]DFLyQ� HQFXHQWUD� XQD� YDOOD�PX\� LPSRU�
WDQWH� HQ� VXV� HIHFWRV� FXDQGR� ORV� (VWDGRV� GH� GHUHFKR� VREUH� ORV� TXH
OD� IUDQMD� GH� SRGHU� JOREDOL]DGR� DFW~D� VH� HQFXHQWUDQ� IXHUWHPHQWH
LQWHUYLQFXODGRV�

(VWR� HV�� ODV� FRPXQLGDGHV� SROtWLFDV� R� HFRQyPLFDV� FRPR� OD�8QLyQ
(XURSHD� WLHQHQ� XQD� FDSDFLGDG� GH� UHDFFLyQ� \� XQD� PDQHUD� GH� UHV�
SRQGHU� D� ORV� LPSDFWRV� GH� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� WRWDOPHQWH
GLIHUHQWHV� D� HVWUXFWXUDV� SROtWLFR� MXUtGLFDV�� TXH� DXQTXH� DVXPDQ� FRQ
PiV� R�PHQRV� UHDOLGDG� OD� IRUPD� GH�(VWDGR� GH� GHUHFKR�� QR� LQWHJUHQ
DVRFLDFLRQHV� FRPXQLWDULDV�� 3XHGH� R� QR� PHGLDU� DQDORJtD� FRQ� ORV
HIHFWRV� GH� OD� JOREDOL]DFLyQ� VREUH� (VWDGRV� GH� GHUHFKR� TXH� WLHQHQ
DOWD� WHFQRORJtD� \� FDSDFLGDG� ILQDQFLHUD�� SHUR� TXH� DO� QR� LQWHJUDU
XQLGDGHV� SROtWLFDV� R� HFRQyPLFDV�� HVH� DLVODFLRQLVPR� GDUi� SRVLEOH� \
QRWDEOH� UHVSXHVWD� GLIHUHQWH�

(V� HYLGHQWH� TXH� SDUD� HVRV� VXSXHVWRV� DLVODFLRQLVWDV�� OD� HILFDFLD� GH
OD� FRQWHVWDFLyQ� D� OD� JOREDOL]DFLyQ� QR� JR]DUi� GH� OD� PLVPD� FRQVLV�
WHQFLD� \� HIHFWLYLGDG�
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7RGDV� HVWDV� YDULDEOHV� PXHVWUDQ� OD� HQRUPH� GLILFXOWDG� SDUD� UHV�
SRQGHU� D� OD� SUHJXQWD� FHQWUDO� LQLFLDO�� 0i[LPH� HQ� HO� VHQWLGR� GH
DQDOL]DU� OD� UHODFLRQHV� \� ORV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� \� OD� JREHU�
QDELOLGDG� HQ� ORV� (VWDGRV� GH� GHUHFKR� FRQWHPSRUiQHRV�

(VWR� HV�� OD� JOREDOL]DFLyQ� HV� XQD� UHDOLGDG� FRQWHPSRUiQHD� TXH
WLHQH� GLVWLQWD� LQWHQVLGDG� HQ� VXV� HIHFWRV� HQ� ODV� GLIHUHQWHV� FRPXQL�
GDGHV� TXH� IRUPDQ� OD� KXPDQLGDG� GH� QXHVWUR� WLHPSR�

3HUR� OD� JOREDOL]DFLyQ�� FRPR� OR� KH� GLFKR� \� UHSHWLGR�� QR� SXHGH
VHU� SHQVDGD� FRPR� DOJR� TXH� HVWi� OOHJDQGR�� VLQR� FRPR� XQD� UHDOLGDG
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H[LVWHQFLDO� HQ� SOHQD� YLJHQFLD�� &RPR� IXH� H[SXHVWR� FRQ� YDULDEOHV� HQ
OD� LQWHQVLGDG� GH� VXV� FRQVHFXHQFLDV�

(V� GH� WUDVFHQGHQFLD� VXEUD\DU� ORV� VHxDODPLHQWRV� TXH� SUHFHGHQ�
3XHV� GH� RWUD� PDQHUD�� FRPR� DFDHFH� HQ� PXFKRV� FRPHQWDULRV� UHIH�
ULGRV� D� HVWD� WHPiWLFD�� VH� GD� OD� HTXLYRFDGD� LPSUHVLyQ� TXH� HO� IHQy�
PHQR� XQLYHUVDO� \� FRQGLFLRQDQWH� GH� OD� JOREDOL]DFLyQ� HVWDUtD� UHFLpQ
JROSHDQGR� OD� SXHUWD� GH� ODV� VRFLHGDGHV�� \� QR� FRPR� HQ� YHUGDG� VX�
FHGH� TXH� HVWD� UHDOLGDG� \D� KD� LQJUHVDGR� FRQ� SOHQLWXG� HQ� QXHVWUR
WLHPSR� HQ� WRGDV� ODV� RUJDQL]DFLRQHV� KXPDQDV�� FXDOTXLHUD� VHD� VX
IRUPD� GH� JRELHUQR� R� VX� HVWDGR� GH� GHVDUUROOR�� /R� H[SXHVWR� YDOH
FRPR� SULPHUD� FRQFOXVLyQ� HQ� WRGR� HO� SODQHWD� 7LHUUD� \� FRQ� HIHFWRV
YDULDEOHV� HQ� VX� LQWHQVLGDG�� SHUR� LQQHJDEOHV� HQ� VX� H[LVWHQFLD� \� GH�
ILQLWRULRV� HQ� VXV� FRQVHFXHQFLDV�

<� FRQ� UHODFLyQ� D� OD� JREHUQDELOLGDG�� ODV� GLVWLQWDV� UHVSXHVWDV� TXH
HO� DQiOLVLV� GH� ORV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� SURGX]FD� GDUi� DO� SUR�
SLR� WLHPSR� FRQVHFXHQFLDV� ELHQ� GLIHUHQWHV� FRQ� UHIHUHQFLD� D� OD� JR�
EHUQDELOLGDG� SRVLEOH� HQ� DTXHOORV� (VWDGRV� GH� GHUHFKR� GRQGH� OD
JOREDOL]DFLyQ� LPSDFWH�� 3HUR� FXDOTXLHUD� VHD� OD� QDWXUDOH]D� GH� OD� HV�
WUXFWXUD� GH� IRUPD� GH� JRELHUQR� R� GH� IRUPD� GH� (VWDGR�� OD� JREHU�
QDELOLGDG� VH� YHUi� IXHUWHPHQWH� FRQGLFLRQDGD� VLQ� H[FHSFLyQ� HQ� FDGD
FRPXQLGDG� KXPDQD�

/D� JOREDOL]DFLyQ� HQFXDGUD� \� GHOLPLWD� OD� FDSDFLGDG� GHFLVRULD� GH
WRGRV� ORV� JRELHUQRV� FRQWHPSRUiQHRV�� /R� H[SXHVWR� LQWHJUD� OD� SUL�
PHUD� FRQFOXVLyQ� GH� HVWH� WUDEDMR�
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/D� KLVWRULD� PXHVWUD� TXH� HQ� WRGRV� ORV� SURFHVRV� GH� FRQGLFLRQD�
PLHQWR� GH� ODV� VRFLHGDGHV� KXPDQDV�� FXDOTXLHUD� VHD� OD� IRUPD� GH
LPSDFWR� R� GRPLQDFLyQ� TXH� ORV� PLVPRV� DGRSWDURQ�� UHFLEH� FRPR
FRQWUDSDUWLGD� HQ� DOJ~Q� PRPHQWR� XQD� UHVLVWHQFLD� GH� FDUDFWHUtVWLFDV
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GLIHUHQWHV� HQ� FDGD� FDVR�� SHUR� TXH� DQDOL]DGD� HQ� SHUVSHFWLYDV�� DG�
TXLHUH� GLPHQVLRQHV� KLVWyULFDV� PiV� R� PHQRV� SURSRUFLRQDOHV� DO� LP�
SDFWR� UHFLELGR�

1R� LPSRUWD� TXH� ORV� DGYHUVDULRV� R� HQHPLJRV� WHQJDQ�SURSRUFLRQHV
GH� FDSDFLGDG� GH� HQIUHQWDPLHQWR� HTXLSDUDEOHV� R� QR� D� ODV� QXHYDV
IXHU]DV� D� HQIUHQWDU�� /R� WUDVFHQGHQWH� HV� TXH� QR� KD\� HQ� OD� KLVWRULD
GHO� PXQGR� HMHPSOR� GH� PRYLPLHQWRV� GRPLQDQWHV� FRPR� HV� OD� JOR�
EDOL]DFLyQ�� TXH� QR� WHQJD� DQWDJRQLVWDV� PiV� R� PHQRV� LPSRUWDQWHV� \
FRQWUD� ORV� TXH� HVD� IXHU]D� OLEUD� EDWDOOD� FRQ� p[LWR� YDULDEOH�

/D� JOREDOL]DFLyQ� WLHQH� OD� FDUDFWHUtVWLFD� H[WUDRUGLQDULD� GH� QR� KD�
EHU� JHQHUDGR� KDVWD� KR\� HQ� VXV� RUtJHQHV� IXHU]DV� GH� RSRVLFLyQ� GH
YHUGDGHUD� LPSRUWDQFLD� \� WUDVFHQGHQFLD�

(Q� ORV� ~OWLPRV� WLHPSRV� DSDUHFHQ� IRUPDV� ODUYDGDV� GH� HQIUHQWD�
PLHQWR� D� OD� JOREDOL]DFLyQ�� PXFKDV� GH� HOODV� PiV� GLVFXUVLYDV� TXH
HIHFWLYDV�

(O� ~QLFR� VHxDODPLHQWR� TXH� PHUHFH� VHU� GHVWDFDGR� HQ� HO� iPELWR
GH� OD� WHPiWLFD� HQ� GHVDUUROOR�� UDGLFD� HQ� FRPHQ]DU� D� YLVXDOL]DU� TXH
ODV� UHDFFLRQHV� PiV� LPSRUWDQWHV� D� OD� JOREDOL]DFLyQ� VH� GDQ� HQ� GH�
WHUPLQDGRV� DVSHFWRV� FXOWXUDOHV�

(VWR� HV� GH� PDQHUD� PiV� R� PHQRV� SDUHFLGD� DO� DQiOLVLV� TXH� KDFH
DOUHGHGRU� GH� FLQFXHQWD� DxRV� HIHFWXDUD� $UQROG� -RVHSK� 7R\QEHH
������������ HQ� VXV� (VWXGLRV� GH� KLVWRULD� FXDQGR� DQDOL]DED� ODV� FROLVLR�
QHV� HQWUH�GLYHUVDV� FXOWXUDV��$OOt� VHxDOy�TXH� HO� YHQFHGRU� HUD� VLHPSUH
GH�PD\RU� IRUWDOH]D� HQ� ORV� DVSHFWRV� WHFQROyJLFRV�� 3RU� HOOR� WULXQIDED
HQ� ORV� FDPSRV� GH� EDWDOOD��0LHQWUDV� TXH� ODV� FXOWXUDV� YHQFLGDV�PRV�
WUDEDQ� VX�PD\RU� UHFLHGXPEUH� RSRVLWRUD� HQ� HO� Q~FOHR� GH� VXV� FUHHQ�
FLDV� EiVLFDV�� (VWR� HV�� HQ� DVSHFWRV� FXOWXUDOHV� SURIXQGRV� YLQFXODGRV
D�PLWRV�� UHOLJLRQHV� \� FUHHQFLDV�� /D� JUDQ� UHVLVWHQFLD� D� OD� IXHU]D� YHQ�
FHGRUD� WULXQIDQWH� HQ� WRGDV� ODV� YDULDEOHV� GH� OD� WHFQRORJtD�� VH� HQ�
FRQWUDED� IUHQDGD� HQ� HVDV� IUDQMDV� GH� FUHHQFLDV� GH� ODV� VRFLHGDGHV
GRPLQDGDV�

'H� OD� PLVPD� VXHUWH�� OD� JOREDOL]DFLyQ� HQFXHQWUD� RSRVLWRUHV� GH
PDQHUD� HVSRUiGLFD� \� FRQ� FODUD� IDOWD� GH� KRPRJHQHLGDG� \� RUJDQL�
]DFLyQ� GHIHQVLYD� HQ� GHWHUPLQDGRV� DVSHFWRV� YLQFXODGRV� VREUH� WRGR
D� OR� TXH� JHQpULFDPHQWH� VH� GHQRPLQDQ� LGHRORJtDV� QDFLRQDOLVWDV�� 2�
VL� VH� TXLHUH�� DSHJR� PDUFDGR� D� HVSHFtILFDV� FRVWXPEUHV� DQFHVWUDOHV�
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HQ� IXQFLyQ� GH� XQ� VLVWHPD� GH� OHDOWDGHV� YHUWLFDOHV� D� OD� WLHUUD� TXH� VH
KDELWD� \� D� OR� TXH� VH� YDORUD� FRPR� VXV� PLWRV� SURIXQGRV� \� PiV� YD�
OLRVRV�� )RUPDV� \� ULWRV� UHOLJLRVRV� UHYLVWHQ� DVSHFWRV� GH� LPSRUWDQWH
YLUXOHQFLD� SDUD� HQIUHQWDU� ORV� HIHFWRV� GHYDVWDGRUHV� GRPLQDQWHV� GH
OD� JOREDOL]DFLyQ�

3HUR� FRPR� VH� KD� GLFKR� DO� FRPLHQ]R� GH� HVWH� FDStWXOR� QR� H[LVWHQ
DO� PHQRV� KDVWD� DKRUD� IRUPDV� PiV� R� PHQRV� RUJDQL]DGDV� GH� UHVLV�
WHQFLD� \� RSRVLFLyQ� D� OD� JOREDOL]DFLyQ�� /RV� UHJLRQDOLVPRV� PtWLFRV� R
PtVWLFRV�� UHOLJLRVRV� R� GH� FRVWXPEUHV�� WLHQHQ� WRGDYtD�PXFKR�PiV� GH
DQHFGyWLFR� TXH� GH� HILFLHQWH�� 6LQ� ROYLGDU� TXH� \D� FRPLHQ]DQ� D� HYL�
GHQFLDUVH� FRQ� YLUXOHQFLD� GHWHUPLQDGDV� WHQGHQFLDV� DO� XVR� LQGLVFUL�
PLQDGR� GH� OD� IXHU]D�PiV� R�PHQRV� DQiUTXLFD�� 3HUR� OD� HILFDFLD� SDUD
OD� RSRVLFLyQ� D� OD� JOREDOL]DFLyQ� QR� VH� PXHVWUD� GH� PDQHUD� DOJXQD
KDVWD� KR\�� (V� GHFLU�� ODV� IXHU]DV� GH� RSRVLFLyQ�� DXQTXH� SXHGDQ� HQ
FLHUWDV� FLUFXQVWDQFLDV� \� OXJDUHV� GHO� SODQHWD� VLJQLILFDU� HQIUHQWDPLHQ�
WRV� VDQJULHQWRV�� HVWiQ� PX\� OHMRV� GH� H[KLELU� HILFDFLD� TXH� LQWHQWH� VL
QR� LJXDODU�� DO�PHQRV� FRQWURODU� DOJXQRV� DVSHFWRV� GH� OD� JOREDOL]DFLyQ
WULXQIDQWH�

'LFKR� GH� RWUD� VXHUWH�� OD� JOREDOL]DFLyQ� HQ� VXV� IUDQMDV� GH� GRPLQLR
QR� WLHQH� RSRQHQWH� YDOLRVR� HQ� QXHVWUR� WLHPSR� TXH� SXHGD� YLVXDOL�
]DUVH�

%XHQ� HMHPSOR� GH� OR� TXH� YD� H[SXHVWR� OR� HYLGHQFLDQ� ORV� PpWRGRV
\� IRUPDV� GH� OD� WHFQRORJtD� YROFDGD� D� ODV� FRPXQLFDFLRQHV� \� DO� GR�
PLQLR� GH� ORV� HVSDFLRV� SXEOLFLWDULRV� R� GH� FRQRFLPLHQWR�

/D� JOREDOL]DFLyQ� TXH� LPSRUWD� ODV� IRUPDV� \� PDQHUDV� GH� ,QWHUQHW�
FRUUHR� HOHFWUyQLFR� \�� HQ� JHQHUDO�� GH� XVR� GH� OR� TXH� VH� GHQRPLQD
ODV�SiJLQDV�:HE�� QR� HQFXHQWUD�RSRVLWRU� HILFLHQWH�R� HILFD]�GH�QLQJ~Q
YDOLPLHQWR� FRPSDUDEOH�

7DPSRFR� ODV� IUDQMDV� GH� GRPLQDFLyQ�� UHVXOWDGR� GH� ODV� LQYHVWLJD�
FLRQHV� GH� FLHQFLDV� SXUDV� DSOLFDGDV� D� OD� TXtPLFD� R� D� OD� ItVLFD�� D
WUDYpV� WDQWR� GH� OD� IDUPDFRSHD� KXPDQD�� FXDQWR� GH� OD� FUHDFLyQ� GH
ELHQHV� TXH� UHSUHVHQWDQ� HO� UHVXOWDGR� GH� DOWtVLPD� WHFQRORJtD�� DSHWH�
FLGRV� HQ� WRGR�HO�SODQHWD��QR�HQFXHQWUDQ�GH�PDQHUD�DOJXQD�RSRVLWRU
TXH� HQIUHQWH� HO� GRPLQLR� LQQHJDEOH� GH� OD� IUDQMD� GH� SRGHU� TXH� HQ
HO� iPELWR� TXH� SURFHGD� OD� JOREDOL]DFLyQ� SURGXFH� HQ� WRGRV� ORV� ULQ�
FRQHV� GHO� SODQHWD�� (V� HO� FDVR� WDPELpQ� GH� ODV� WHFQRORJtDV� UHIHULGDV
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D� ODV� FRPXQLFDFLRQHV� VDWHOLWDOHV�� <�� HQ� HVSHFLDO�� ODV� UHODFLRQDGDV
FRQ� ODV� WHFQRORJtDV� HOHFWUyQLFDV� GH� ODV� TXH� KH� UHIHULGR� TXH� LQJUH�
VDURQ� HQ� WRGRV� ORV� iPELWRV� JHRJUiILFRV� \� FXOWXUDOHV� VLQ� SRVLELOLGDG
DOJXQD� KDVWD� DKRUD� GH� FRQWUDGLFWRULR� HILFD]�

(VWR� VLJQLILFD� HQWHQGHU� TXH� OD� JOREDOL]DFLyQ� HQ� ODV� IUDQMDV� GH
SRGHU� WHFQROyJLFR� GRPLQDQWH� VXSHUD� QR� VRODPHQWH� D� WRGDV� ODV� IRU�
PDV� GH� FRQFHQWUDFLyQ� GH� SRGHU� SROtWLFR�� VLQR� WDPELpQ� D� WRGDV� ODV
HVWUXFWXUDV� GH� ORV� (VWDGRV� QDFLRQHV� PiV� GHVDUUROODGRV� GH� QXHVWUR
WLHPSR�

(V� QHFHVDULR� FRPSUHQGHU� TXH� OD� JOREDOL]DFLyQ� HQ� ODV� IUDQMDV� GH
SRGHU� WHFQROyJLFR�� HFRQyPLFR�� ILQDQFLHUR� R� GH� FRPXQLFDFLRQHV� HV
H[WUDRUGLQDULDPHQWH� PiV� SRGHURVD� TXH� HO� PiV� SRWHQWH� GH� ORV� (V�
WDGRV� FRQWHPSRUiQHRV�

<��DGHPiV�� FDGD� IUDQMD�GH�GRPLQDFLyQ�HQ�HO�iPELWR�JOREDOL]DGR�
HQ� ORV� KHFKRV� FDUHFH� GH� OD� FDSDFLGDG� GH� VHU� FRQWURODGD�� DO� PHQRV
KDVWD� DKRUD�

'H� DOOt� TXH� SDUD� UHVSRQGHU� D� OD� LQIOXHQFLD� GH� OD� JOREDOL]DFLyQ
VREUH� OD� JREHUQDELOLGDG�� FRUUHVSRQGH� VHxDODU� \� VXEUD\D� TXH� HQ� ODV
IUDQMDV� GH� SRGHU� GH� DOWD� WHFQRORJtD� FRPR� ODV� FRPXQLFDFLRQHV�� ,Q�
WHUQHW�� FRUUHR� HOHFWUyQLFR� \� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� ODV� LQYHV�
WLJDFLRQHV� SXUDV� DSOLFDGDV� HQ� VXV� FRQVHFXHQFLDV� D� OD� PHGLFLQD� KX�
PDQD�� HO� FRQGLFLRQDPLHQWR� GH� OD� JREHUQDELOLGDG� D� HVDV� IUDQMDV� GH
SRGHU� HV� FDVL� WRWDO�
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(QFRQWUDPRV� FRPR� HMHPSOR� FDVL� GLDULR� ODV� SHUPDQHQWHV� IXVLRQHV
GH�HPSUHVDV�DQiORJDV�R� VHPHMDQWHV�HQ�HO�iPELWR�GH� VXV�DFWLYLGDGHV�

1XQFD� HQ� HO� PXQGR� VH� KD� PRVWUDGR� WDO� FDQWLGDG� GH� DJOXWLQD�
FLRQHV� VRFLHWDULDV� GH� HQRUPHV� GLPHQVLRQHV� FRPR� HQ� QXHVWUR� WLHPSR�

(VWR� VH� GHEH� D� TXH� HQ� FDGD� IUDQMD� GH� SRGHU� GH� JOREDOL]DFLyQ�
ODV� JUDQGHV� FRQFHQWUDFLRQHV� WHFQROyJLFDV�� HFRQyPLFDV� R� ILQDQFLHUDV�
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WLHQGHQ��PiV� TXH� D� HQIUHQWDUVH�� D� XQLILFDUVH� DOLiQGRVH� SDUD� GH� HVWD
VXHUWH�PDQWHQHU� OD� GRPLQDFLyQ� JOREDO� GH� OD� IUDQMD� TXH� D� FDGD� WLSR
GH� DFWLYLGDG� OH� FRUUHVSRQGD�

8Q� DQiOLVLV� VHUHQR� \� HQ� SURIXQGLGDG�� WRPDQGR� D� OD� KLVWRULD
FRPR� QRUPD� FRQGXFWRUD�� OOHYD� D� YLVXDOL]DU� TXH� OD� ~QLFD� UHDO� SR�
VLELOLGDG� GH� HQIUHQWDPLHQWR� D� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR� HVWi
UHIHULGD� D� ODV� FRQVHFXHQFLDV� GH� ODV� GLVLGHQFLDV� LQWHUQDV� HQ� FDGD
XQD� GH� ODV� IUDQMDV� GH� SRGHU� GRPLQDQWH�

1R� KD\� QLQJXQD� UD]yQ� SDUD� VXSRQHU� TXH� OD� JOREDOL]DFLyQ�� FRPR
KHFKR� KXPDQR� TXH� HV�� QR� OOHYH� GHQWUR� GH� Vt� VX� SURSLD� \� FRQWUD�
GLFWRULD� IXHU]D� RSRVLWRUD�� (Q� GHILQLWLYD�� ORV� DJHQWHV� GH� OD� JOREDOL�
]DFLyQ� VRQ� VHUHV� KXPDQRV� LJXDOHV� D� ORV� RWURV�

(VWR� HV� OD� JOREDOL]DFLyQ�� GH� DFXHUGR� FRQ� OD� IUDQMD� GH� SRGHU� TXH
FRUUHVSRQGD� HQ� GHWHUPLQDGR� PRPHQWR�� HQFRQWUDUi� RSRVLFLyQ� \
FRQWURO� \� VX� SRGHU� VHUi� FRQGLFLRQDGR� R� YHQFLGR� R� DO� PHQRV� PX�
WDGR� HQ� VXV� HVHQFLDV�� HQ� UHODFLyQ� GLUHFWD� FRQ� ODV� GLVLGHQFLDV� LQWHU�
QDV� TXH� VH� SURGX]FDQ� GHQWUR� GH� ORV� FHQWURV� GRPLQDQWHV� GH� FDGD
IUDQMD� JOREDOL]DGD�

(V� DVt� TXH� QR� KD\� QLQJ~Q� HMHPSOR� HQ� OD� KLVWRULD� TXH� FRQWUDGLJD
OR� VLJXLHQWH�� FXDQGR� XQ� SRGHU� SROtWLFR�� HQ� FXDOTXLHUD� GH� VXV� IRU�
PDV�� VH� FRQYLHUWH� HQ� GRPLQDQWH� DEVROXWR� \� FDUHFH� GH� FRQWUDGLFWRU�
HV� MXVWDPHQWH� GHVGH� ODV� HQWUDxDV� GH� HVH� SRGHU� GRQGH� QDFHUi� HO
SULQFLSLR� TXH� DFFLRQDUi� OD� GHVWUXFFLyQ� GH� HVD� GRPLQDFLyQ�

/D� JOREDOL]DFLyQ� SRU� IUDQMDV�� FRQVHFXHQFLD� GH� OD� LQYHVWLJDFLyQ
FLHQWtILFD� HQ� HO� iPELWR� GH� ODV� FLHQFLDV� SXUDV�� FX\RV� HIHFWRV� VH� YXHO�
FDQ� OXHJR� D� ODV� FLHQFLDV� GH� DSOLFDFLyQ�� VH� FRQYLHUWH� HQ� SRGHU� SR�
OtWLFR� HQ� UHODFLyQ� GLUHFWD� D� OD� DSOLFDFLyQ� GH� HVRV� GHVFXEULPLHQWRV
\� SURJUHVRV� FLHQWtILFRV� WUDQVIRUPDGRV� HQ� ELHQHV� GH� XVR� SDUD� HO
KRPEUH�

(Q� VtQWHVLV�� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� VRQ� VLHPSUH� iPELWRV� GH
SRGHU� SROtWLFR�� eVWDV�� VL� VH� TXLHUH�� KDFHQ� GHO� SRGHU� SROtWLFR� VX� LQV�
WUXPHQWR� GH� GRPLQDFLyQ��'H� DOOt� TXH� VHD� GLItFLO� \� VREUH� WRGR� LQ~WLO
WUDWDU� GH� GLIHUHQFLDU� HQ� HO� SODQR� TXH� YD� HQ� DQiOLVLV� VL� JOREDOL]DFLyQ
\� SRGHU� SROtWLFR� VRQ� R� QR� OR� PLVPR�� 6XV� HIHFWRV�� VLQ� GXGD�� VHUiQ
ORV� PLVPRV�
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<�� HYLGHQWHPHQWH�� VLHQGR� OD� JOREDOL]DFLyQ� HO� UHVXOWDGR� GH� OD
LQWHOLJHQFLD� DSOLFDGD� HQ� VXV� JUDGRV� PiV� QRWDEOHV�� HV� SHUIHFWDPHQWH
FRPSUHQVLEOH� GHGXFLU� TXH� HVD� PLVPD� LQWHOLJHQFLD� TXH� RUJDQL]D� OD
IUDQMD� GH� SRGHU� GRPLQDQWH� FRPR� FRQVHFXHQFLD� GH� ODV� FDUDFWH�
UtVWLFDV� GH� OD� QDWXUDOH]D� KXPDQD�� IRUPDUi� VXV� DQWtWHVLV� HQ� VX� SUR�
SLR� VHQR�

(Q� GHILQLWLYD� \� DO� ILQDO�� ORV� SURFHVRV� GH� JOREDOL]DFLyQ� SRU� PiV
WHFQRORJtD� \� DXWRPDWLFLGDG� \� FRQVLJXLHQWH� DXWRVXILFLHQFLD� HQ� VX� GL�
QiPLFD�GH�GHVDUUROOR� \� DSOLFDFLyQ� VRQ�REUD�GH� VHUHV�KXPDQRV��(VWR
TXLHUH� GHFLU� TXH� YLVWD� OD� JOREDOL]DFLyQ� GHVGH� VXV� FHQWURV� GH� SRGHU�
HV� GHFLU� HQ� VX� TXLQWD� HVHQFLD� GHFLVRULD�� VLHPSUH� \� HQ� IRUPD� LQH�
OXGLEOH�� ODV�PDQLMDV� GH� FRPDQGR�GH� WRGD� IUDQMD� JOREDOL]DGD� HVWDUiQ
HQ� PDQRV� GH� KRPEUHV� GH� FDUQH� \� KXHVRV�

<� FRPR� IXH� GLFKR�� OD� KLVWRULD� HQVHxD� TXH� ORV� KRPEUHV�� SRU�PiV
JHQLDOHV� TXH� VH� OHV� UHFRQR]FD� LQGLYLGXDOPHQWH�� VXIUHQ� ORV� DYDWDUHV
SURSLRV� GH� VX� FRQGLFLyQ� KXPDQD�� <� VL� QR� HOORV�� VXV� VXFHVRUHV�� TXH
VRQ� LQHOXGLEOHV� HQ� VX� H[LVWHQFLD� \� HQ� ODV� FRQVHFXHQFLDV� GH� VX� DF�
FLRQDU�

&XDQWR�PiV�DJXGR��QRWDEOH�\�SURIXQGR� VHD�HO�SRGHU�GH� OD� IUDQMD
JOREDOL]DGD� GRPLQDQWH�� PiV� VHJXUR� VHUi� TXH� OD� FRQWUDGLFWRULD� GH
HVD� IUDQMD� GH� SRGHU� YHQGUi� GH� VX� SURSLR� VHQR�� (O� WLHPSR� HQ� TXH
DFDHFHUi� HO� SURFHVR� GH� HQIUHQWDPLHQWR� R� PXWDFLyQ� YDULDUi� GH
DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� VLQJXODUHV� GH� FDGD� FHQWUR� GH� SRGHU
JOREDOL]DGR� HQ� DQiOLVLV�� /D� ~QLFD� QRUPD� GH� DSOLFDFLyQ� GLItFLOPHQWH
HOXGLEOH�� HV� TXH� ORV� FRQWUDGLFWRUHV� VH� KDUiQ� SUHVHQWHV� GHQWUR� GHO
FHQWUR� GHFLVRULR� FRPR� FRQVHFXHQFLD� GH� OD� PD\RU� ULJLGH]� H� LQWHQ�
VLGDG� FRQ� TXH� VH� FRPDQGH� HQ� OD� IUDQMD� TXH� VH� FRQVLGHUH�

<� VL� D� OD� UHIOH[LyQ� TXH� SUHFHGH�� VH� DJUHJD� TXH� HV� FDUDFWHUtVWLFD
GH� OD� JOREDOL]DFLyQ� TXH� OD� WHFQRORJtD� DVHQWDGD� HQ� FLHQFLDV� SXUDV
DSOLFDGDV� FRQVWLWX\H� OD� HVHQFLD� GH� HVD� IUDQMD� GH� SRGHU� GRPLQDQWH�
UHVXOWD� TXH�� VLQ� H[FHSFLyQ�� OD� WHFQRORJtD� TXH� FRQGLFLRQD� HVD� IUDQMD
GH� SRGHU� GRPLQDQWH� QHFHVLWD� SHUPDQHQWHPHQWH� PHMRUDUVH� \� UHDOL�
PHQWDUVH�

(Q� HVH� SURFHVR� GH� PHMRUDPLHQWR� \� UHDOLPHQWDFLyQ� VH� GDUi� XQR
GH� ORV� FDPSRV� GRQGH� OD� IUDQMD� GH� JOREDOL]DFLyQ� HQ� DQiOLVLV� HQFRQ�
WUDUi� XQD� GH� ODV� IRUPDV� GH� VXV� DQWDJRQLVPRV� R� GH� VXV� FRQWUDGLF�
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FLRQHV�� /R� H[SXHVWR� TXLHUH� GHFLU� TXH� SRU� HVD� VHQGD� OOHJDUi� VX� SUR�
FHVR� GH� HQIUHQWDPLHQWR� \� GHVWUXFFLyQ�� 2� DO� PHQRV� VXV� PXWDFLRQHV
PiV� R� PHQRV� SURIXQGDV� TXH� PRGLILFDUiQ� WRGDV� ODV� UHODFLRQHV� GH
SRGHU� GHQWUR� GH� ODV� IUDQMDV� \� FRQ� FRQVHFXHQFLDV� HQ� ODV� ]RQDV� HQ
TXH� HVH� SRGHU� FRQGLFLRQDUi� OD� JREHUQDELOLGDG� GH� FRPXQLGDGHV� KX�
PDQDV�

1R� KD\� QLQJ~Q� HMHPSOR� HQ� OD� KLVWRULD� GH� OD� KXPDQLGDG� TXH
GHPXHVWUH� OD� SRVLELOLGDG� GH� VXEVLVWHQFLD� HWHUQD� GH� XQ� SRGHU� DEVR�
OXWR�� 7RGR� SRGHU� DEVROXWR� WLHQH� SRFD� GXUDELOLGDG�

/D� IDOWD� GH� FRQWUROHV� LQWHUQRV� \� H[WHUQRV�� TXH� VRQ� FDUDFWHUtVWLFRV
GHO� SRGHU� DEVROXWR�� OOHYDQ� D� VX� DXWRGHVWUXFFLyQ�

1R� H[LVWH� HQ� WRGD� OD� KLVWRULD� FRQRFLGD�� HMHPSOR� TXH� FRQWUDGLJD
HO� SULQFLSLR� TXH� WRGR� SRGHU� DEVROXWR� VH� FRUURPSH� \� VH� GHVWUX\H�

&RQVHFXHQWHPHQWH� OD� JOREDOL]DFLyQ� TXH� SRU� HVHQFLD� KDVWD� KR\
QR� DFHSWD� FRQWURO� QL� FRQWUDGLFWRULR� UDFLRQDO� SURSRUFLRQDO� R� HILFD]
\� TXH� WLHQGH� D� GHVDUUROODU� VXV� DFWLYLGDGHV� HQ� IXQFLyQ� GH� OD� FRQ�
FHQWUDFLyQ� GHO� SRGHU� \� VXV� DYDWDUHV�� WLHQH� HQ� HVD� FDUDFWHUL]DFLyQ
VHxDODGD� VX� PiV� JUDQGH� GHELOLGDG�� <� OD� VHJXULGDG� GH� VX� SURSLD
DXWRGHVWUXFFLyQ�� R� DO� PHQRV� GH� VX� PXWDFLyQ� QRWDEOH�
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/DV� FDUDFWHUtVWLFDV� HQXQFLDGDV� OOHYDQ� D� TXH� OD� JOREDOL]DFLyQ� HQ
QXHVWUR� WLHPSR� PXHVWUD� TXH� VLQ� OXJDU� D� GXGDV� HV� OD� IRUPD� GH
GRPLQDFLyQ� SROtWLFD� PiV� SRGHURVD� TXH� HO� KRPEUH� KD� FRQRFLGR� \
FRQRFH� GHVGH� TXH� H[LVWH� KLVWRULD� HVFULWD�� 1L� ORV� PiV� IXHUWHV� \� GH�
ILQLGRV� LPSHULRV� TXH� OD� KLVWRULD� QRV� PXHVWUD� KDQ� WHQLGR� MDPiV� HO
SRGHU� LQGLVFULPLQDGR� GH� GRPLQDFLyQ� LQGLVFXWLEOH� TXH� WLHQHQ� KR\
FDGD� XQD� GH� ODV� IUDQMDV� GH� JOREDOL]DFLyQ�

8QD� FRQFHSWXDOL]DFLyQ� IiFLO� OOHYD� D� DILUPDU� TXH� OD� JOREDOL]DFLyQ
FRQWHPSRUiQHD� HV� HO� QRPEUH� DFWXDO� GHO� YLHMR� LPSHULDOLVPR�

(VD� DILUPDFLyQ� WLHQH� DOJR� GH� YHUGDG� \� PXFKR� GH� GHVDFLHUWR�
$GHPiV� FRQIXQGH� R� WLHQGH� D� FRQIXQGLU� VREUH� OD� HVHQFLD� GH� OR� TXH
HV� OD� JOREDOL]DFLyQ�

(O� LPSHULDOLVPR� TXH� HO� PXQGR� KD� FRQRFLGR� GHVGH� TXH� VH� OOHYD
FXHQWD� GH� ORV� KHFKRV� KLVWyULFRV� WXYR� SRU� FDUDFWHUtVWLFD�� VLQ� H[FHS�
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FLRQHV�� TXH� HO� SRGHU� LPSHULDO� GH� WXUQR� GRPLQy� HQ� SOHQLWXG� D� ODV
QDFLRQHV� R� FRPXQLGDGHV� TXH� FD\HURQ� EDMR� VX� pJLGD� VREUH� OD� EDVH
GH� OD� IXHU]D� ItVLFD� HQ� DFFLyQ�� (O� DQWLJXR� LPSHULDOLVPR� WRPy� \� FRQ�
GLFLRQy� WRGR� HO� TXHKDFHU� GH� ORV� SXHEORV� GRPLQDGRV�� 'HVGH� OR� WHF�
QROyJLFR� KDVWD� OR� GHPRJUiILFR�� SDVDQGR� SRU� WRGRV� ORV� DVSHFWRV� GH
SURGXFFLyQ�� FRQFHQWUDFLyQ� \� GLVWULEXFLyQ� GH� ULTXH]D�� FXDOTXLHUD
TXH� HOOD� VHD�

/RV� LPSHULRV� TXH� OD� KLVWRULD� KD� FRQRFLGR� KDQ� WHQLGR� PD\RU� R
PHQRU� KDELOLGDG� GH� JRELHUQR� SDUD� FRQ� ORV� SXHEORV� GRPLQDGRV�

(O� PHMRU� HMHPSOR� TXH� OD� KLVWRULD� FRQRFH� GH� JREHUQDELOLGDG� HIL�
FD]� GH� LPSHULR� GRPLQDQWH� HV� HO� FDVR� GHO� LPSHULR� URPDQR�� 5RPD
GRPLQy� HO� PXQGR� SRU� PXFKRV� VLJORV�� FDVL� VLHWH�� FRQ� OD� FDUDFWHUtV�
WLFD� HVHQFLDO� \� IXQGDPHQWDO� TXH� LPSRUWy� FRPSUHQGHU� TXH� VX� GR�
PLQDFLyQ� SROtWLFD� GHEtD� GHMDU� HVSDFLR� VXILFLHQWH� D� ORV� SXHEORV
GRPLQDGRV� SDUD� TXH� HOORV� WXYLHUDQ� OD� VHQVDFLyQ� GH� DXWRJREHUQDUVH
HQ� PHGLGD� UD]RQDEOH�� )XH� DVt� TXH� 5RPD� VXSR�� XVDQGR� GH� OD� WpF�
QLFD� SROtWLFD� TXH� YD� VHxDODGD�� LU� DEVRUELHQGR� VLQ� HQIUHQWDPLHQWRV
VDQJULHQWRV� SHUPDQHQWHV�� D� ORV� SXHEORV� GRPLQDGRV�� TXH� IXHURQ
DFHSWDQGR� OD� VXSHULRU� FXOWXUD� HQ� WRGRV� ORV� DVSHFWRV� SRVLEOHV� GH� HVH
SRGHU� PXQGLDO� LPSHULDO�� -XQWR� FRQ� RWRUJDU� D� ORV� SXHEORV� GRPLQD�
GRV� OD� VHQVDFLyQ� GH� TXH� PDQWHQtDQ� VX� DXWRJRELHUQR�� 5RPD� VXSR
UHVSHWDU� ORV� PLWRV� \� ODV� UHOLJLRQHV� GH� ORV� SXHEORV� GRPLQDGRV�� /HMRV
GH� LPSRQHU� VXV� FUHHQFLDV� UHOLJLRVDV�� PiV� ELHQ� IXH� DGRSWDQGR� \
DGDSWDQGR� SDUD� Vt� ORV� PLWRV�� ODV� FUHHQFLDV� \� PXFKDV� GH� ODV� UHOL�
JLRQHV� GH� ORV� SXHEORV� GRPLQDGRV�� (QWUH� OD� VHQVDFLyQ� GH� DXWRJR�
ELHUQR��PiV� OD�DFHSWDFLyQ�GH�SOXUDOLVPRV�GH� FUHHQFLDV� \� OD� HYLGHQWH
VXSHULRULGDG� WpFQLFD� \� MXUtGLFD� GH� ODV� HVWUXFWXUDV� URPDQDV��PiV� ORV
EHQHILFLRV� GH� OD� SD]� JHQHUDO� TXH� WUDMR� HO� FRPHUFLR� HQWUH� ORV� SXH�
EORV�� HO� LPSHULR� VH� FRQVROLGy� \� GXUy� PXFKDV� FHQWXULDV�

6X� FULVLV� VH� SURGXMR�� QR� FRPR� FRQVHFXHQFLD� GH� VXV� IRUPDV� GH
GRPLQDFLyQ�� VLQR� FDVXDOPHQWH� SRUTXH� DO� DGRSWDU� \� DGDSWDUVH� D� ORV
SXHEORV� GRPLQDGRV� IXH� SHUGLHQGR� VX� SURSLD� HVHQFLD� GH� FDSDFLGDG
GH� JRELHUQR� PXQGLDO� \� GH� GRPLQLR�� 5RPD� IXH� HQ� ORV� KHFKRV� WR�
PDGD�GHVGH� DGHQWUR�GH� VX�SURSLD� FXOWXUD�SRU� ORV�SXHEORV� YHQFLGRV�
TXH� HQ� OD� UHDOLGDG� SDVDURQ� GH� XQD� D� RWUD� PDQHUD� D� FRQYHUWLUVH
HQ� GRPLQDQWHV� GH� VX� GRPLQDGRU�
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)XHUD� GHO� HMHPSOR� H[WUDRUGLQDULR� GH� 5RPD�� WRGRV� ORV� RWURV� LP�
SHULRV� TXH� HO� PXQGR� KD� FRQRFLGR� HQ� RFFLGHQWH� \� HQ� RULHQWH� WX�
YLHURQ� XQD� PX\� LQIHULRU� FDOLGDG� SROtWLFD� SDUD� JREHUQDU� D� ORV� SXH�
EORV� GRPLQDGRV�� $GHPiV� GXUDURQ� PXFKtVLPR� PHQRV� WLHPSR� \
SHFDURQ� SRU� LQHILFDFLD�� 3HUR� OD� FDUDFWHUtVWLFD� JHQHUDO� GH� WRGRV� ORV
LPSHULRV� TXH� HO�PXQGR� KD� FRQRFLGR� KDVWD� KR\�� WLHQGH� D� GHPRVWUDU
\� VXEUD\DU� TXH� HO� LPSHULR� GRPLQDQWH�� UHLWHUR�� FRQ� H[FHSFLyQ� GHO
URPDQR�� LQWHQWy� VLHPSUH� FRQGLFLRQDU� HQ� WRGDV� VXV� IRUPDV� D� ORV
YHQFLGRV�

<� HV� GHO� FDVR� UHFRUGDU� TXH� HQ� WRGRV� HVRV� LPSHULRV� VX� GHVWUXF�
FLyQ� YLQR� SRU� OR� JHQHUDO� GH� ODV� FRQFHQWUDFLRQHV� GH� SRGHU� SURGX�
FLGDV� HQ� VX� VHQR� TXH� OH� OOHYDURQ� D� ORV� PiV� JUDQGHV� HUURUHV� \� FDHU
YHQFLGRV� SRU� XQ� QXHYR� SRGHU� H[WHUQR� PiV� HILFD]� \� FRPSDFWDGR�

/D� JOREDOL]DFLyQ�� VLQ� GXGD�� VHPHMD� DO� YLHMR� LPSHULDOLVPR� HQ� WDQ�
WR� OD� IUDQMD� WHFQROyJLFD�� HFRQyPLFD�� ILQDQFLHUD� R� OD� TXH� OH� FRUUHV�
SRQGD� QR� DFHSWD� FRPSHWHQFLD� \� VH� VLHQWH� DXWRVXILFLHQWH�

0iV� DFDHFH� TXH� OD� JOREDOL]DFLyQ� VyOR� HVWi� HIHFWLYDPHQWH� LQWHUH�
VDGD� HQ� VX� DSOLFDFLyQ� \� FUHFLPLHQWR� GH� GRPLQDFLyQ� HQ� OD� IUDQMD
GH� SRGHU� TXH� FRUUHVSRQGH� D� VX� SURSLD� HVSHFLDOLGDG�� 1R� OH� LPSRU�
WDQ� QL� OH� LQWHUHVDQ�� VLQR� PX\� WDQJHQFLDOPHQWH�� RWUDV� ]RQDV� GH� GR�
PLQDFLyQ�� VHDQ� HOODV� WHFQROyJLFDV�� HFRQyPLFDV�� ILQDQFLHUDV� R� LQFOX�
VLYH� GHPRJUiILFDV�� /D� JOREDOL]DFLyQ� GRPLQD� \� VyOR� OH� LQWHUHVD
GRPLQDU� OR� SURSLR�� $O� PHQRV� KDVWD� DKRUD� SUHILHUH� FRQYLYLU� HQ� ODV
GLYHUVDV� VRFLHGDGHV� KXPDQDV� GRPLQDQWHV� FRQ� RWUDV� IUDQMDV� GH� SR�
GHU� JOREDOL]DGR�� GLVWULEX\HQGR� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� GH
DFXHUGR� FRQ� VXV� PHGLRV� GH� HVSHFLDOL]DFLyQ�� (VWD� HV� OD� JUDQ� GLIH�
UHQFLD� HQWUH� DO� JOREDOL]DFLyQ� HQ� QXHVWUR� WLHPSR� \� ORV� LPSHULDOLVPRV
GH� RWURV� VLJORV�

%XHQR� HV� SUHFLVDU� TXH� VLHQGR� OD� JOREDOL]DFLyQ� FRQWHPSRUiQHD
HO� UHVXOWDGR� VREUH� WRGR�GH� OD� LQYHVWLJDFLyQ�SXUD� DSOLFDGD� D� iPELWRV
GHO� TXHKDFHU� \� QHFHVLGDGHV� KXPDQDV�� VX� IUDQMD� GH� GRPLQDFLyQ
WLHQGH� D� IRUWLILFDUVH� VREUH� OD� EDVH� GH� VX� HVSHFLDOL]DFLyQ�� &XDQWR
PD\RU� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR� VH� ORJUH� HQ� FDGD� IUDQMD
JOREDOL]DGD� FRQ� UHODFLyQ� D� VX� SURSLD� HVSHFLDOL]DFLyQ��PiV� SRGHU� VH
KDEUi� DFXPXODGR�
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'H� DOOt� TXH� OD� H[SDQVLyQ� GH� ODV� IUDQMDV� GH� SRGHU� GH� FDGD� JOR�
EDOL]DFLyQ� VH� UHILHUD� HQ� FDGD� FDVR� D� VX� SURSLD� HVSHFLDOL]DFLyQ� \
FXDQWR� PiV� SURIXQGLFHQ� VX� iPELWR� GH� FLHQFLD� SXUD� DSOLFDGD�� PiV
SRGHU� FRQFHQWUDUiQ�� 'LFKR� GH� RWUD� VXHUWH�� OD� IUDQMD� GH� SRGHU� JOR�
EDOL]DGR� WLHQGH� D� FUHFHU� KDFLD� DGHQWUR� \� QR� D� H[SDQGLUVH� SDUD
FRPSHWLU� FRQ� RWUDV� IUDQMDV� GH� SRGHU�

3DUD� HO� VXSXHVWR� GH� TXH� OD� H[SDQVLyQ� LQWHUQD� GH� FDGD� IUDQMD� GH
SRGHU� JOREDOL]DGR� OOHYH� SRU� UD]yQ� GH� ORV� SURJUHVRV� LQYHVWLJDWLYRV
GH� VX� SURSLR� iPELWR� D� LQJUHVDU� HQ� HO� VXMHWR� GH� RWUD� IUDQMD� GH
SRGHU�� VHJXUDPHQWH� VH� UHSHWLUi� HO� FXUVR� GH� DFFLyQ� TXH� \D� VH� KD
GDGR� \� VH� GD�� $Vt� FRPR� VH� KDQ� SURGXFLGR� \� SURGXFHQ� HQRUPHV
FRQFHQWUDFLRQHV� GHQWUR� GH� FDGD� IUDQMD� GH� SRGHU� JOREDOL]DGR�� TXH
DGPLUDQ� D� OD� KXPDQLGDG� SRU� OD� SRWHQFLD� GH� TXLHQHV� VH� DVRFLDQ�
VHJXUDPHQWH� DFDHFHUi� DOJR� DQiORJR� FXDQGR� KD\� IUDQMDV� GH� SRGHU
JOREDOL]DGR�

/DV� IUDQMDV� GH� SRGHU� JOREDOL]DGR� FRQVHFXHQFLD� GH� OD� HYROXFLyQ
\� QXHYRV� GHVFXEULPLHQWRV� DSOLFDGRV� GH� ODV� FLHQFLDV� SXUDV� D� VXV
UHVSHFWLYDV� HVSHFLDOLGDGHV� VH� XQLUiQ� SURGXFLHQGR� XQD� QXHYD� IUDQMD
GH� PHJDSRGHU�� (O� RULJHQ� FLHQWtILFR� GH� OD� JOREDOL]DFLyQ� OOHYD� QHFH�
VDULDPHQWH� D� TXH� ORV� SURJUHVRV� WHFQROyJLFRV� GHVHPERTXHQ� HQ� HVDV
IXVLRQHV�� SRU� VX� SURSLR� RULJHQ� \� VX� GLQiPLFD� GH� GHVDUUROOR�� (O
SRGHU� EDVDGR� HQ� OD� FLHQFLD� DFDED� VLHQGR� FRQGLFLRQDGR� SRU� ODV
FLHQFLDV� \� VXV� FRQVHFXHQFLDV�

1R� HV� FRQYHQLHQWH� HQ� HO� DQiOLVLV� TXH� VH� HVWi� UHDOL]DQGR�� LQWHQWDU
SURFHVRV� SURSLRV� GH� OR� TXH� VH� OODPD� ´XFURQLDµ�� (VWR� HV�� LPDJLQDU
ODV� YDULDEOHV� TXH� KDEUtDQ� DFDHFLGR� HQ� OD� KLVWRULD� VL� ORV� KHFKRV� FR�
QRFLGRV� \� TXH� KDFHQ� HVD� KLVWRULD� VH� KXELHUDQ� GDGR� GH� RWUD� VXHUWH�
3RU� HMHPSOR�� TXp� HV� OR� TXH� KDEUtD� VXFHGLGR� HQ� OD� KLVWRULD� GHO
PXQGR� VL�1DSROHyQ�HQ�FDPELR�GH�KDEHU� VLGR�YHQFLGR�HQ�:DWHUORR�
KXELHUD� UHVXOWDGR� YHQFHGRU�� (O� LQWHQWR� GHO� DQiOLVLV� GH� ODV� YDULDEOHV
SRVLEOHV� HQ� HO� VXSXHVWR� HQXQFLDGR�� QR� WLHQH� LQWHUpV� FLHQWtILFR�� 'H
DOOt� TXH� HQWLHQGR� TXH� HQ� HVWH� PRPHQWR� ORV� SURFHVRV� GH� JOREDOL]D�
FLyQ�� IUHQWH� DO� VXSXHVWR� VXJHULGR�� PiV� TXH� LQWHQWRV� GH� UHVSXHVWD
PHUHFHQ� VHU� VLWXDFLRQHV� H[SXHVWDV� R� H[SOLFLWDGDV� FRQ� UHVSXHVWDV
DELHUWDV�
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3DUD� DFDEDU� HVWH� FDStWXOR� TXH� SUHWHQGH� GH� DOJXQD�PDQHUD� FRP�
SDUDU� D� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� FRQ� ORV� DQWLJXRV� LPSHULDOLVPRV
GH� GRPLQDFLyQ�� SURFHGH� VHxDODU� TXH� OD� JOREDOL]DFLyQ� FRQWHPSRUi�
QHD� QR� VH� KD� GDGR� D� OD� PDQHUD� GHO� YLHMR� LPSHULDOLVPR�� HV� GHFLU�
FRPR� HO� UHVXOWDGR� H[LWRVR� GHO� XVR� GH� OD� IXHU]D� ItVLFD� GH� XQ� SXHEOR
VREUH� RWUR�� /D� JOREDOL]DFLyQ� HV� OD� FRQVHFXHQFLD� QDWXUDO� GH� ORV
DYDQFHV� GH� ODV� FLHQFLDV� SXUDV�� \� GH� OD� DSOLFDFLyQ� GH� DOJXQD� GH� VXV
FRQFOXVLRQHV� R� FRQVHFXHQFLDV� DO� iPELWR� GH� VXSHUDFLyQ� GH� QHFHVL�
GDGHV� KXPDQDV�

/D� GLIHUHQFLD� HQWUH� HO� YLHMR� LPSHULDOLVPR�DVHQWDGR� H[FOXVLYDPHQ�
WH� HQ� OD� IXHU]D� \� ODV� IUDQMDV� GH� JOREDOL]DFLyQ�� TXH� WLHQHQ� VX� RULJHQ
HQ� OD� FLHQFLD�� FRQIRUPDQ� WRGR� HO� GHYHQLU� GH� ORV� HIHFWRV� GH� pVWD
~OWLPD�� 'H� DOOt� TXH� OD� JREHUQDELOLGDG� GH� QXHVWUR� WLHPSR� FRQGLFLR�
QDGD� SRU� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR� WLHQH� FDUDFWHUtVWLFDV� WR�
WDOPHQWH� GLIHUHQWH� D� OD� TXH� GHSHQGtD� GHO� YLHMR� LPSHULDOLVPR�

(Q� ORV� GRV� FDVRV�KD\� IXHU]D�GH�SRU�PHGLR��(Q� ORV� GRV� VXSXHVWRV�
HO� IXHUWH� FRQGLFLRQD� DO� GpELO�� 3HUR� HO� YLHMR� LPSHULDOLVPR� QHFHVL�
WDED� H[KLELU� \� DSOLFDU� VX� IXHU]D� ItVLFD� SHUPDQHQWHPHQWH�� /D� JOR�
EDOL]DFLyQ� SRU� IUDQMDV� GRPLQD� SRU� OD� FDOLGDG� VXSHULRU� GH� OD� FLHQFLD
DSOLFDGD�

(VWR� HV� OD� JOREDOL]DFLyQ�� VLQ� GXGD� OD� FRQVHFXHQFLD� GH� OD� LQWHOL�
JHQFLD� SXUD� \� DSOLFDGD�� &RPR� WDO�� UHVXOWD� PiV� SRGHURVD� \� FRQGL�
FLRQD� OD� JREHUQDELOLGDG� FRQ� PD\RU� LQWHQVLGDG� TXH� HO� YLHMR� LPSH�
ULDOLVPR�

(V� FODUR� TXH� HVRV� GHVDUUROORV� FLHQWtILFRV� \� WHFQROyJLFRV� VH� SUR�
GXMHURQ� HQ� HO� iPELWR� WHUULWRULDO� GH� ORV� (VWDGRV� FRQWHPSRUiQHRV
SROtWLFDPHQWH� GRPLQDQWHV�� <� GHVGH� HO� SXQWR� GH� YLVWD� JHRJUiILFR�
VREUH� WRGR� HQ� HVWD� VHJXQGD� PLWDG� GHO� VLJOR� ;;� TXH� DFDED� FDVL
FRQ� H[FOXVLYLGDG� HQ� HO� FRQWH[WR� GHO� ~QLFR� JUDQ� SRGHU� SROtWLFR� TXH
GRPLQD� HO� PXQGR�� 0H� UHILHUR� D� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD�
+D� OOHJDGR� D� VHU� HO� SRGHU� LPSHULDO�� D� OD� YLHMD� PDQHUD�� GH� PD\RU
FDSDFLGDG� HQ� HO� PXQGR� \� VLQ� FRQWULQFDQWHV� D� OD� YLVWD�� VREUH� WRGR
OXHJR� GHO� �� GH�QRYLHPEUH�GH� ����� HQ�TXH� FD\y� HO�0XUR�GH�%HUOtQ�
\� SRFR� WLHPSR� GHVSXpV� VH� GHVLQWHJUy� OD� 8QLyQ� GH� 5HS~EOLFDV� 6R�
FLDOLVWDV� 6RYLpWLFDV�
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3HUR� VXFHGH� TXH� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�� TXH� WLHQHQ
VX�DVLHQWR� HQ� ORV�GHVDUUROORV�GH� OD� FLHQFLDV�SXUDV�\�GH� ODV� DSOLFDGDV�
FUHFLHURQ� \� GLHURQ� VXV� UHVXOWDGRV� H[LWRVRV� HQ� HO� iPELWR� WHUULWRULDO
GH� ORV� (VWDGRV�8QLGRV� GH� $PpULFD�� RIUHFHQ� D� HVD� QDFLyQ� XQ� SRGHU
GRPLQDQWH� KR\� VXSHULRU� D� VX� SURSLD� FDSDFLGDG� EpOLFD�

/D�JUDQ�FDUDFWHUtVWLFD�GH� ODV� IUDQMDV�GH�SRGHU�GH� OD�JOREDOL]DFLyQ
HV�TXH� HOODV� DEDUFDQ� FRPR�FHQWUR�GRPLQDQWH� WDPELpQ�D� ORV�SURSLRV
(VWDGRV� 8QLGRV� GH� $PpULFD�

(V� GHFLU�� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�� DXQTXH� SDUH]FD� LQ�
FUHtEOH� HQ� QXHVWUR� WLHPSR�� SXHGHQ� HQIUHQWDU� \� D� YHFHV� HQIUHQWDQ
DO� SURSLR� SRGHU� SROtWLFR� HVWDGRXQLGHQVH�

6XFHGH� DVt� SRUTXH� OD� JOREDOL]DFLyQ� WLHQGH� FDGD� YH]� PiV� D� GHV�
YLQFXODU� VX� IUDQMD� GH� GRPLQDFLyQ� GH� WRGD� EDQGHUD� R� WHUULWRULR� SR�
OtWLFR�

/DV� IUDQMDV� GH� JOREDOL]DFLyQ� SXHGHQ� OOHJDU� D� HQIUHQWDUVH� R� D
FRLQFLGLU�� PiV� DOOi� \� PiV� DFi� GH� ODV� VREHUDQtDV� QDFLRQDOHV�

/D� JOREDOL]DFLyQ� HQ� HO� PXQGR� FRQWHPSRUiQHR� FUHD� XQD� QXHYD
PDQHUD� GH� GRPLQDFLyQ� SROtWLFD� D� WUDYpV� GH� OR� WHFQROyJLFR� TXH� H[�
FHGH� \� VXSHUD� D� ODV� IURQWHUDV� SROtWLFDV�� /D� JOREDOL]DFLyQ� SRU� IUDQMDV
FUHD� XQ� VLVWHPD� GH� OHDOWDGHV� FRQ� FRQVHFXHQFLDV� SROtWLFDV� WRWDOPHQWH
GLIHUHQWHV� D� ODV� DQWLJXDV� GRPLQDFLRQHV� LPSHULDOHV�

(VWH� VLVWHPD� GH� OHDOWDGHV� HVWi� UHIHULGR� D� OD� SURSLD� IUDQMD� GH
JOREDOL]DFLyQ� HQ� VX� FHQWUR� GHFLVRULR�� SRU� VREUH� ODV� UHODFLRQHV
GH�EDQGHUD�R� WHUULWRULDOLGDG��$XQTXH�QR�JXVWH�� ODV� IUDQMDV�GH�SRGHU
JOREDOL]DGR� \� VXV� HIHFWRV� FLUFXODQ� SRU� iPELWRV� WRWDOPHQWH� GLVWLQWRV
D� ORV� (VWDGRV� QDFLRQHV� HQ� OD� LQPHQVD� PD\RUtD� GH� ORV� VXSXHVWRV�
3RGUi� KDEHU� DOJXQD� H[FHSFLyQ� FLUFXQVWDQFLDO�� 3HUR� FRQ� SRFD� GX�
UDELOLGDG�

/D� JOREDOL]DFLyQ� HQWRQFHV� WLHQH� XQD� FDUDFWHUtVWLFD� IXQGDPHQWDO�
(V� HQ� ORV� KHFKRV� OD� TXLQWD� HVHQFLD� GH� OD� DSOLFDFLyQ� PDWHULDO� GH� OD
LQWHOLJHQFLD� FLHQWtILFD��'H� DOOt� VX� IXHU]D� \� VX� FDVL� LQGHVWUXFWLELOLGDG�

/DV� IUDQMDV� GH� GRPLQDFLyQ� TXH� HYLGHQFLD� OD� JOREDOL]DFLyQ� FRQ�
WHPSRUiQHD� HQ� ODV� GLVWLQWDV� ]RQDV� GH� DFWLYLGDG� HQ� ODV� TXH� DFW~D�
GHVDUUROODQ� VX� H[WUDRUGLQDULD� SRWHQFLD� TXH� REOLJD� SDUD� HQIUHQWDUOD�
PHWRGRORJtDV� GH� PX\� GLItFLO� DSOLFDFLyQ� GXUDQWH� ODUJXtVLPR� WLHPSR
\� FRQ� DOWRV� FRVWRV� \� SHUVRQDO� KXPDQR� HILFLHQWH� \� DGHFXDGR�� <�
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VREUH� WRGR�� HVWXGLRV� GH� FLHQFLDV� SXUDV� \� OXHJR�GH� FLHQFLDV� DSOLFDGDV
SDUD� SRGHU� VXSHUDU�� H[LWRVDPHQWH�� D� ORV� GRPLQDQWHV� DFWXDOHV� GH� OD
IUDQMD� GH� JOREDOL]DFLyQ� TXH� VH� HVWXGLH� R� DQDOLFH�

&RPR� UHVXOWD�SUiFWLFDPHQWH� LPSRVLEOH� HQ�HVWRV� WLHPSRV�SURGXFLU
FRQ� HILFDFLD� HVWXGLRV� GH� FLHQFLDV� SXUDV� \� FLHQFLDV� DSOLFDGDV�� FRPR
ORV� TXH� VH� KDQ� GHVDUUROODGR� \� VH� FRQWLQ~DQ� GHVDUUROODQGR� HQ� ORV
FHQWURV� GH� SRGHU� WHFQROyJLFRV� HQ� ORV� TXH� KDQ� WHQLGR� VX� RULJHQ
ODV� DFWXDOHV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�� OD� FRQFOXVLyQ� HV� TXH� JXV�
WH� R� QR� JXVWH� DFWXDOPHQWH� \� HQ� QXHVWUR� WLHPSR�� IUDQMDV� GH� SRGHU
JOREDOL]DGR�� QR� VyOR� VRQ� FDVL� LQGHVWUXFWLEOHV�� VLQR� TXH� FDGD� YH]
VHUiQ� PiV� SRGHURVDV�� 6X� ILQLTXLWDFLyQ� HVWi� UHODFLRQDGD� D� PLV
RMRV� FRQ� H[FOXVLYLGDG� D� ORV� VXSXHVWRV� DQDOL]DGRV� HQ� HO� FDStWXOR�SUH�
FHGHQWH�

3RU� HVWDV� UD]RQHV�� HV� XQ� HUURU� VHxDODU� TXH� OD� JOREDOL]DFLyQ� HV
OD� IRUPD� DFWXDO� GHO� LPSHULDOLVPR�� (VD� DILUPDFLyQ� OOHYD� GHQWUR� GH
Vt� HO� FRQYHQFLPLHQWR� TXH� FRPR� WRGR� LPSHULDOLVPR� DFDED� YHQFLGR
SRU� RWUR�� SXHV� OD� KLVWRULD� DVt� OR� HQVHxD� KDVWD� DKRUD�� R� VH� GHVWUX\H
GHVGH� DGHQWUR�� FRPR� DFDHFLy� FRQ� HO� LPSHULR� URPDQR� R� PX\� UH�
FLHQWHPHQWH� FRQ� OD� 8QLyQ� GH� 5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV�� OD
JOREDOL]DFLyQ� WDPELpQ� FDHUtD� GH� PDQHUD� LJXDO� R� DQiORJD� D� ODV� GLV�
WLQWDV� IRUPDV� LPSHULDOHV� VHxDODGDV�

1R� HV� DVt�� /D� JOREDOL]DFLyQ� SRU� IUDQMDV� TXH� H[KLEH� OD� FRQWHP�
SRUDQHLGDG�� KDVWD� HVWH� PRPHQWR� QR� SDUHFH� GHVWUXFWLEOH�� VLQR� HQ
OD� PHGLGD� HQ� TXH� VHD� DFHUWDGR� HO� DQiOLVLV� H[SXHVWR� HQ� HO� FDStWXOR
SURFHGHQWH� FRQ� UHIHUHQFLD� D� HVD� WHPiWLFD�� $O� UHYpV� SDUHFH� GDU� OD
VHQVDFLyQ� TXH� FDGD� YH]� HV� PiV� IXHUWH�� PiV� GRPLQDQWH�� 1R� GD
VLJQRV� GH� GHELOLGDG�� VLQR� WRGR� OR� FRQWUDULR�� 0XHVWUD� TXH� FDGD� YH]
ORV� FHQWURV� GH� SRGHU� WHFQROyJLFRV� TXH� FUHDURQ� \� TXH� GRPLQDQ� ODV
IUDQMDV� GH� JOREDOL]DFLyQ� WLHQHQ� PD\RU� FDSDFLGDG� GH� FUHFLPLHQWR
FLHQWtILFR� \� HQ� VX� FRQVHFXHQFLD� PD\RU� SRGHU� GH� GRPLQDFLyQ�

'LFKR�� GH� RWUD� VXHUWH�� QR� DSDUHFHQ� SRU� HVWH� FDPLQR� HQHPLJRV
R� FRQWUDGLFWRUHV�� FRPR� WXYLHURQ� WRGDV� ODV� YLHMDV� IRUPDV� LPSHULDOHV�

(VWR\� PX\� OHMRV� GH� DILUPDU� TXH� OD� JOREDOL]DFLyQ� SRU� IUDQMDV� HV
LQGHVWUXFWLEOH� \� GHILQLWLYD�� 1R� HV� DVt�� -DPiV� PDQWHQGUtD� HVH� SXQWR
GH� YLVWD�� 3RU� FXDQWR� HO� DQiOLVLV� GH� OD� KLVWRULD� HQVHxD� TXH� WRGDV� ODV
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VRFLHGDGHV� KXPDQDV� WLHQHQ� H[WUDRUGLQDULDV� PXWDFLRQHV� TXH� SURGX�
FHQ� WUDQVIRUPDFLRQHV� LQFUHtEOHV� \� WRWDOPHQWH� LPSHQVDGDV�

&RQ� HVWR� TXLHUR� VLJQLILFDU� TXH� DFWXDOPHQWH� QR� VH� HVWi� HQ� FRQ�
GLFLRQHV�GH� VDxDODU�FXiOHV� VRQ� ORV�FRQWUDGLFWRUHV�GH� OD�JOREDOL]DFLyQ
\� TXH� QR� VHD� OR� DQDOL]DGR� HQ� HO� FDStWXOR� SUHFHGHQWH�� <� PHQRV
FXiOHV� VHUtDQ� ODV� SRVLELOLGDGHV� GH� PXWDFLyQ� TXH� HVD� JOREDOL]DFLyQ
SRU� IUDQMDV� SRGUtD� VXIULU� HQ� XQ� IXWXUR� LQPHGLDWR� R� PiV� R� PHQRV
PHGLDWR�

$KRUD� QR� KD\� RWUD� UHVSXHVWD� SRVLEOH� FRQ� DVLHQWR� FLHQWtILFR� UD�
]RQDEOH� TXH� OD� VHxDODGD�

7RGR� OR� DQWHULRU� OOHYD� QHFHVDULDPHQWH� D� FRPHQ]DU� D� UHVSRQGHU
D� OD� WHPiWLFD� GH� JOREDOL]DFLyQ�� (VWDGR� GH� GHUHFKR� \� JREHUQDELOL�
GDG�� \D� TXH� GH� DOJXQD� IRUPD� GHEH� SURGXFLUVH� XQD� UHVSXHVWD� FRQ
DOJXQD� FRKHUHQFLD� HTXLOLEUDGD� D� WUDYpV� GH� ODV� SUHPLVDV� H[SXHVWDV
PiV� DUULED�

9,,,�� 48e� '(120,12� */2%$/,=$&,Ð1� 325� )5$1-$6�
(/� 25,*(1� 326,%/(� '(� /$� */2%$/,=$&,Ð1

$QWHV� GH� SDVDU� D� RWUDV� UHVSXHVWDV� SRVLEOHV� D� OD� WHPiWLFD� GH� JOR�
EDOL]DFLyQ�� (VWDGR� GH� GHUHFKR� \� JREHUQDELOLGDG�� \� SXHVWR� TXH� HQ
QXPHURVDV� RSRUWXQLGDGHV� KH� VHxDODGR� TXH� OD� JOREDOL]DFLyQ� VH� SUR�
GXFH�SRU� IUDQMDV� HQ� HO�PXQGR� FRQWHPSRUiQHR�� SURFHGH�TXH� LQWHQWH
H[SOLFLWDU� TXp� TXLHUR� GHFLU� FXDQGR� VHxDOR� TXH� OD� JOREDOL]DFLyQ� QR
HV� XQ� SURFHVR� XQtYRFR� JHQHUDO�� WRWDOL]DGRU� \� FRQ� XQ� FHQWUR� ~QLFR
GH� SRGHU�

&XDQGR� PHQFLRQR� JOREDOL]DFLyQ� SRU� IUDQMDV�� TXLHUR� VLJQLILFDU
TXH� FRPR� FRQVHFXHQFLD� GHO� HQRUPH� FUHFLPLHQWR� GHO� FRQRFLPLHQWR
FLHQWtILFR�� VREUH� WRGR� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;�� VH� KDQ
GHVDUUROODGR� FHQWURV� GH� HVWXGLRV� GH� FLHQFLDV� SXUDV� TXH� WLHQHQ� VLQ
GXGD� LQWHUUHODFLRQHV�� SHUR� TXH� DO� PLVPR� WLHPSR� SRVHHQ� IXHUWHV
LQGLYLGXDOL]DFLRQHV� TXH� ORV� GLVWLQJXH� \� OHV� GD� FDUDFWHUtVWLFDV
SURSLDV�

(O� KRPEUH� GH� RFFLGHQWH�� HQ� HO� VLJOR� ;;�� SURGXMR� DO� PHQRV� WUHV
JUDQGHV� LQYDVLRQHV� JUDFLDV� D� VXV� DGHODQWRV� HQ� ODV� FLHQFLDV� SXUDV�
$TXt� HVWi� HO� FXDGUR� GH� RULJHQ� IXQGDPHQWDO� TXL]i� QR� ~QLFR�� SHUR
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Vt� GHFLVRULR�� GH� ORV� RUtJHQHV� GH� OD� JOREDOL]DFLyQ�� (VDV� WUHV� JUDQGHV
LQYDVLRQHV� GRPLQDURQ� iPELWRV� TXH� HO� VHU� KXPDQR� MDPiV� KDEtD� OOH�
JDGR� D� RWHDU�� \� PHQRV� SRGHU� PDQLSXODU� \� GHFLGLU�

3ULPHUD� LQYDVLyQ�� HQ� HO� VLJOR� ;;�� HO� KRPEUH� KD� LQYDGLGR� HO
FRVPRV�� /D� LQYDVLyQ� DO� FRVPRV� KD� DVXPLGR� SURSRUFLRQHV� LQLPDJL�
QDEOHV� HQ� WRGR� HO� SDVDGR�� (O� KRPEUH� FRQRFH� DVSHFWRV� GH� LQPHQ�
VLGDG� GHO� FRVPRV� TXH� HUDQ� WRWDOPHQWH� LJQRUDGRV�� <� OR� TXH� HV�PiV�
QL� VLTXLHUD� SHQVDGRV� FRPR� SRVLEOHV�� &RQ� HVWD� LQYDVLyQ� DO� FRVPRV�
VHUHV� KXPDQRV� VH� HQFXHQWUDQ� JROSHDQGR� SXHUWDV� H[WUDxtVLPDV� TXH
YDQ� GHVGH� LQWHQWDU� GHPRVWUDU� TXH� HO� XQLYHUVR� HVWi� HQ� SHUPDQHQWH
H[SDQVLyQ�� KDVWD� DILUPDU� OD� SRVLELOLGDG� GH� PRVWUDU� \� YLVXDOL]DU� ODV
GLVWLQWDV� HWDSDV� TXH� HO� FRVPRV� KD� WHQLGR� GHVGH� OR� TXH� SXGR� KDEHU
VLGR� VX� RULJHQ�� /D� LQYDVLyQ� DO� FRVPRV� WLHQH� GLPHQVLRQHV� LPSUHVLR�
QDQWHV� \� DGHPiV� SXHGH� GDU� UHVSXHVWD� WDPELpQ� LPSHQVDEOHV� D� OD
SRVLELOLGDG� GH� GLVWULEXFLyQ� GHO� KRPEUH� HQ� ]RQDV� GHO� FRVPRV� PiV
DOOi� GH� OD� 7LHUUD�� (VH� iPELWR� GH� LQYDVLyQ� \� GHVFXEULPLHQWR�� XEL�
FDGR� RULJLQDULDPHQWH� HQ� HO� FXDGUR� GH� ODV� PDWHPiWLFDV� \� WDPELpQ
GH� RWUDV� FLHQFLDV� SXUDV�� RIUHFH� SHUPDQHQWHPHQWH� DSOLFDFLRQHV� SDUD
OD� YLGD� FRWLGLDQD�� 3RU� UD]RQHV� GH� YLQFXODFLyQ� FLHQWtILFD� LQPHGLDWD
\� PHGLDWD� OD� LQYDVLyQ� DO� FRVPRV� GHVDUUROOy� WHFQRORJtDV� GH� SXQWD� \
GH�H[WUDRUGLQDULD� HILFDFLD�\�DSOLFDFLyQ� LQPHGLDWD�TXH�SXHGHQ� OOHJDU
D� FUHDU� \� \D� HVWiQ� FUHDQGR� IXHQWHV� GH� HQHUJtD� \� PDQHUDV� GH� FR�
PXQLFDFLyQ�� DGHPiV� GH� UHHVWUXFWXUDFLRQHV� GH� OD� PDWHULD�

(Q� HVWH� ~OWLPR� FDPSR�� OD� VHJXQGD� JUDQ� LQYDVLyQ� D� OD� TXH� PH
UHIHULUp� \� TXH� GHQRPLQR� OD� LQYDVLyQ� DO� iWRPR�� FUHD� IUDQMDV� GH� SR�
GHU� JOREDOL]DGR� FRQ� WHFQRORJtD� WDQ� H[WUDRUGLQDULD� TXH� UHDOPHQWH
OD� LPDJLQDFLyQ� TXHGD� GHWUiV� GH� ODV� SRVLELOLGDGHV� TXH� ORV� FLHQWtILFRV
\D� HVWiQ� GDQGR�� /D� LQYDVLyQ� GHO� KRPEUH� DO� iWRPR� HV� XQ� iPELWR
GH� FUHDFLyQ� SHUPDQHQWH� GH� IUDQMDV� GH� SRGHU� WHFQROyJLFR� GH� DSOL�
FDFLyQ� D� OD� YLGD� FRQWHPSRUiQHD� TXH� DOWHUD� D� GLDULR� HQRUPHV� DV�
SHFWRV� SRVLWLYRV� \� WDPELpQ� QHJDWLYRV� GH� FRQRFLPLHQWR�� HILFDFLD� \
IXHU]D�

/D� HQHUJtD�� OD� DOWHUDFLyQ� GH� OD� PDWHULD� HQ� Vt� PLVPD� \� ODV� WUDQV�
PXWDFLRQHV� TXH� OD� LQYDVLyQ� DO� iWRPR� HVWiQ� SRVLELOLWDQGR� DO� KRP�
EUH�� LPSRUWD� OD� VHJXQGD� JUDQ� LQYDVLyQ� TXH� RWRUJD� HQ� VXV� DVSHFWRV
GH� DSOLFDFLyQ� JOREDOL]DGD� RWUDV� IUDQMDV� GH� SRGHU�� ([FHGHQ� HVDV
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IUDQMDV� GH� SRGHU� KDVWD� OR� LQLPDJLQDEOH� ODV� FDSDFLGDGHV� \� ORV� UH�
VXOWDGRV� FRQFHELGRV� RULJLQDOPHQWH�

/D� WHUFHUD� \� HQRUPH� LQYDVLyQ� TXH� HO� KRPEUH� KD� HIHFWXDGR� OR
KD� KHFKR� HQ� OD� JHQpWLFD�� 4XL]i� HVWH� SURFHVR� GH� FLHQFLD� SXUD� \� GH
FRQRFLPLHQWR� \� GH� FLHQFLD� DSOLFDGD� VHD� HQ� ORV� KHFKRV� OD� PiV� WUi�
JLFD� GH� WRGDV� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�� (O� KRPEUH� KD� LQ�
JUHVDGR� SDUD� ELHQ� R� SDUD� PDO� HQ� ORV� PLVWHULRV� GH� OD� YLGD� HQ� VXV
RUtJHQHV� \� HQ� VXV� PXWDFLRQHV� SRVLEOHV�� /RV� iPELWRV� GH� DSOLFDFLyQ
OOHJDQ� GHVGH� OR� PDUDYLOORVR� KDVWD� HO� KRUURU�� /D� FLHQFLDV� YLQFXODGDV
FRQ� HO� DUWH� GH� FXUDU� \� VXV� YDULDEOHV� SRVLEOHV� RIUHFHQ� HQ� ODV� IUDQMDV
GH� JOREDOL]DFLyQ� TXH� FRUUHVSRQGHQ� D� HVWD� LQYDVLyQ� D� OD� JHQpWLFD�
FDSDFLGDGHV� TXH� OLQGDQ� FRQ� OR� TXH� HVWi� PiV� DOOi� GH� OR� KXPDQD�
PHQWH� DFHSWDEOH�

(VWDV� WUHV� JUDQGHV� LQYDVLRQHV� TXH� HQ� IRUPD� PX\� VLQWpWLFD� KH
HQXQFLDGR�� PXHVWUDQ� TXH� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� WLHQHQ� HYL�
GHQWH� DXWRQRPtD� H� LQGHSHQGHQFLD� HQWUH� HOODV�� TXH� QR� VyOR� VXSHUDQ
WRGDV� ODV� IURQWHUDV� WHUULWRULDOHV� \� SROtWLFDV�� VLQR� WDPELpQ�� \� HVWR� HV
OR� PiV� SHOLJURVR�� ODV� SURSLDV� IURQWHUDV� QR� \D� GH� ODV� FUHHQFLDV� UH�
OLJLRVDV�� VLQR� GH� ORV� SUHVXSXHVWRV� EiVLFRV� GH� OD� FXOWXUD� TXH� HO� KRP�
EUH� KD� SRGLGR� LU� FRQVWUX\HQGR� GHVGH� TXH� KD\� KLVWRULD� KDVWD� KR\�

4XLHUH� HVWR� GHFLU� TXH� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� HQ� QXHVWUR
WLHPSR� DGHPiV� GH� VX� HQRUPH� SRGHUtR�� GH� VX� LQGHSHQGHQFLD� \� GH
VX� VXSHULRULGDG� D� WRGR� WLSR� GH� IURQWHUDV� SROtWLFDV� \� VRFLDOHV�� LQJUH�
VDQ� WDPELpQ� D� OD� FDSDFLGDG�GH� VXSHUDU� OLPLWDFLRQHV� pWLFDV�TXH�SXH�
GHQ� KDFHU� QR� VRODPHQWH� D� FUHHQFLDV� GH� EDVH�� VLQR� WDPELpQ� D� ODV
HVWUXFWXUDV� IXQGDPHQWDOHV� GHO� (VWDGR� GH� GHUHFKR�� TXH� VH� DVLHQWD
HQ� HO� SULQFLSLR� ILORVyILFR� GH� TXH� WRGR� KRPEUH� \� WRGD� PXMHU� HV� XQ
ILQ� HQ� Vt� PLVPR� SRU� VX� VROD� FRQGLFLyQ� GH� WDO�

7RGD� OD� HVWUXFWXUD� GH� ORV� OODPDGRV� GHUHFKRV� KXPDQRV� SDUWH� GH
HVWD� DILUPDFLyQ� ILORVyILFR� GRJPiWLFD�� 7LHQGH� D� YLVXDOL]DU� TXH� FDGD
VHU� KXPDQR� QR� VyOR� HV� XQ� ILQ� HQ� Vt� PLVPR�� VLQR� TXH� LPSRUWD� OD
SHUPDQHQWH� FDSDFLGDG� GH� VX� SURSLR� PHMRUDPLHQWR� VREUH� OD� EDVH
GH� ORV� SUHVXSXHVWRV� GH� pWLFD� \� VROLGDULGDG� TXH� OOHYDQ� D� OD� SHUVRQD
KXPDQD� D� QLYHOHV� GH� HTXLOLEULR� TXH� SRVLELOLWHQ� OD� FRQYLYHQFLD� SD�
FtILFD� \� SURJUHVLYDPHQWH� MHUDUTXL]DEOH� HQ� HO� iPELWR� GH� ORV� YDORUHV
PiV� YDOLRVRV� \� SURIXQGRV�
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7RGR� HO� FRQWH[WR� GH� OR� TXH� YD� GHVFULWR� HVWi� FRORFDGR� IUHQWH� D
SRVLELOLGDGHV� SRVLWLYDV�� SHUR� WDPELpQ� SURIXQGDPHQWH� QHJDWLYDV�

(VWR� HV�� FRPR� \D� VH� PDQWXYR� HQ� HVWH� WUDEDMR�� OD� JOREDOL]DFLyQ
QR� WLHQH� HQ� Vt� PLVPD� VLJQR� GH� YDORUDFLyQ� SRVLWLYR� R� QHJDWLYR�

6RQ� VXV� HIHFWRV� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV� \� FRQWLQJHQ�
FLDV� GH� ORV� TXH� SXHGHQ� GDU� UHVSXHVWDV� D� ORV� YDORUHV�

<� WRGR� HVWH� H[WUDRUGLQDULR� HVFHQDULR� RULJLQDGR� SRU� OD� JOREDOL]D�
FLyQ�� VH� SURGXFH� HQ� IUDQMDV� GH� HVSHFLDOLGDGHV�

(VWR�HV� WHQLHQGR� VX�RULJHQ�HQ� OR�TXH�KH� OODPDGR� ODV� WUHV�JUDQGHV
LQYDVLRQHV� GHO� KRPEUH� GH� QXHVWUR� WLHPSR�� OD� JOREDOL]DFLyQ� FRPR
UHVXOWDGR� GH� HVRV� SURFHVRV� GH� FLHQFLDV� SXUDV� \� OXHJR� GH� FLHQFLDV
DSOLFDGDV� VH� GD� HQ� HO� PXQGR� GH� QXHVWUR� WLHPSR�� FRPR� EDQGDV
LQGLYLGXDOL]DGDV� \� VXSHUSXHVWDV�� 3HUR� FRQ� LQGLYLGXDOLGDG� HQ� OR� TXH
VH� UHILHUH� D� OD� WLWXODULGDG� GHO� SRGHU� TXH� GHVGH� FDGD� XQD� GH� HVDV
IUDQMDV� VH� HMHUFH� VREUH� OD� KXPDQLGDG�� VXSHUDQGR� FRPR� VH� KD� GLFKR
\� UHSHWLGR� IURQWHUDV� JHRJUiILFDV�� SROtWLFDV� \� WDPELpQ� pWLFDV�� PRUD�
OHV� \� WHFQROyJLFDV�

/D� JOREDOL]DFLyQ� SRU� IUDQMDV� HQWRQFHV� HV� HQ� QXHVWUR� WLHPSR� XQD
FDUDFWHUtVWLFD� WtSLFD� GH� OD� JOREDOL]DFLyQ�

/D� JOREDOL]DFLyQ� HV� OD� PDQHUD� GH� GHQRPLQDU� HQ� IRUPD� PiV� R
PHQRV�JHQpULFD� OD�YLVXDOL]DFLyQ�GH� ODV� IUDQMDV�GH�SRGHU� WHFQROyJLFR�
HFRQyPLFR�� ILQDQFLHUR� R� GH� OD� QDWXUDOH]D� TXH� IXHUH� FRQ� ODV� LPSOL�
FDQFLDV� VRFLDOHV�� SROtWLFDV�� pWLFDV� \� GH� FRVWXPEUHV� TXH� KDQ� VLGR
VHxDODGDV�

*OREDOL]DFLyQ� SRU� IUDQMDV� VLJQLILFD� HQWRQFHV� UHFRQRFHU� TXH� QR
KD\� XQD� JOREDOL]DFLyQ�� 6L� QR� XQ� FRQMXQWR� GH� IUDQMDV� GH� SRGHU� HQ
FDGD� XQR� GH� ORV� iPELWRV� VHxDODGRV�� 4XHGiQGRVH� DO� XQtVRQR� HQ� VX
PLVPR� WLHPSR� KLVWyULFR� VH� FRQGLFLRQD� D� WRGD� OD� SREODFLyQ� KXPDQD
FROHFWLYD� H� LQGLYLGXDOPHQWH�

(VH� FRQGLFLRQDPLHQWR� HV� HQ�QXHVWUR� WLHPSR� LQH[RUDEOH��1RV� JXV�
WH� R� QR� UHFRQRFHUOR�

/R� H[SXHVWR� TXLHUH� DGHPiV� GHFLU� TXH� OD� JOREDOL]DFLyQ� SRU� IUDQ�
MDV� QR� WLHQH�� SRU� OR� PHQRV� KDVWD� QXHVWUR� WLHPSR�� SRVLELOLGDG� GH
HQIUHQWDPLHQWR� TXH� QR� VHD� ODV� FRQFHQWUDFLRQHV� FRPXQLWDULDV� TXH
HQ� VX� SURSLD� H[LVWHQFLD� \� GH� DFXHUGR� FRQ� VX� FRPSDFWDFLyQ�� FRPR
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VXFHGH� FRQ� OD� &RPXQLGDG� (XURSHD�� SXHGHQ� UHODWLYDPHQWH� GLVPL�
QXLU� ORV� LPSDFWRV� GH� HVDV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�

,;�� /$� */2%$/,=$&,Ð1� <� /$� *2%(51$%,/,'$'
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/RV� FDStWXORV� TXH� YDQ� H[SXHVWRV�� PXHVWUDQ� TXH� ODV� JOREDOL]DFLR�
QHV� SRU� IUDQMDV�� DO� PHQRV� GH� DFXHUGR� FRQ� PL� FULWHULR� \� GLFKR� FRQ
UHVSHWR� GH� ODV� RSLQLRQHV� TXH� QR� FRLQFLGDQ� FRQ� HVWD� YLVLyQ�� QR� VyOR
VXSHUDQ� ODV� DQWLJXDV� VREHUDQtDV� SROtWLFDV� \� WHUULWRULDOHV�� VLQR� WRGDV
ODV� IRUPDV� GH� FRQYLYHQFLD�

&RPR� QXQFD�� OD� KXPDQLGDG� HVWi� SUHVHQFLDQGR� OD� YLJHQFLD� GH
IUDQMDV� GH� SRGHU� TXH� LQJUHVDQ� HQ� OD� YLGD� GLDULD� GH� FDGD� KRPEUH
\� GH� FDGD� PXMHU�� \� PiV� TXH� LQIOXLU� VREUH� FDGD� YLGD� OOHJDQ� D� FRQ�
IRUPDU� GH� PDQHUD� GLUHFWD� R� LQGLUHFWD� ORV� SURSLRV� YDORUHV� \� ODV
FDUDFWHUtVWLFDV� GH� ODV� SHUVRQDOLGDGHV� GH� WRGR� VHU� KXPDQR�

/RV� VLVWHPDV� JOREDOL]DGRV� GH� FRPXQLFDFLyQ� HQ� WRGDV� VXV� IRUPDV�
GHVGH� ,QWHUQHW� KDVWD� ODV� GLVWLQWDV� YDULDEOHV� GH� ORV� SRGHUHV� HOHFWUyQL�
FRV� DSOLFDGRV� D� ODV� FRPXQLFDFLRQHV�� LQJUHVDQ�� JROSHDQ�� FRQIRUPDQ
\� VL� VH� TXLHUH� GHIRUPDQ� WRGDV� ODV� SHUVRQDOLGDGHV�KXPDQDV� HQ� WRGDV
ODV� ODWLWXGHV� GHO� SODQHWD� 7LHUUD�

6H� XQLYHUVDOL]DQ� QR� VyOR� QRWLFLDV�� VLQR� IRUPDV� \� PDQHUDV� GH
YLGD�� \� OR� TXH� HV� SHRU� R� PiV� SUHRFXSDQWH�� VH� WLHQGH� D� KRPRJH�
QHL]DU� R� GLVWRUVLRQDU� WRGD� OD� HVWUXFWXUD� GH� YDORUHV� GH� ORV� SXHEORV
FRQWHPSRUiQHRV�

6LQ� GXGD�� FRUUHVSRQGH� VHxDODU� TXH� H[LVWHQ� FHQWURV� FXOWXUDOHV� GH
UHVLVWHQFLD� \� VREUH� OD� EDVH�� IXQGDPHQWDOPHQWH�� GH� SURFHVRV� LGHR�
OyJLFRV� \� UHOLJLRVRV� SURSLRV� GH� VRFLHGDGHV�� SRU� OR� JHQHUDO�� GH� EDMR
QLYHO� WHFQROyJLFR�

6RFLHGDGHV� TXH� DSDUHFHQ� RIUHFLHQGR� PD\RU� UHVLVWHQFLD� ³DSD�
UHQWH�� DO�PHQRV³� D� ODV� IUDQMDV� GH� JOREDOL]DFLyQ�� FRPR� HQ� HO� HMHP�
SOR� \D� UHFRUGDGR� GH� 7R\QEHH�� LQWHQWDQ� UHIXJLDU� VXV� VLQJXODULGDGHV
HQ� ORV� YDORUHV� PiV� SURIXQGRV� GH� VXV� FXOWXUDV� DXWyFWRQDV�

3HUR� ORV� FDPSRV� WHFQROyJLFRV� GH� GRPLQDFLyQ� HQ� ODV� ]RQDV� EODQ�
GDV� GH� ODV� FLHQFLDV� DSOLFDGDV�� GRQGH� HVDV� VRFLHGDGHV� SULPLWLYDV� VRQ
HQRUPHPHQWH� GpELOHV�� SURGXFHQ� HQ� IRUPD� OHQWD� SHUR� FRQWLQXDGD

���� ,1)250$&,Ð1



HSLVRGLRV� GH� PXWDFLyQ� TXH� WLHQGHQ� D� PRGLILFDU� ORV� YDORUHV� PiV
DUUDLJDGRV� \� SURIXQGRV�

(Q� HVWD� PDWHULD�� OD� IXHU]D� H[SDQVLYD� GH� ORV� PHGLRV� HOHFWUyQLFRV
GH� FRPXQLFDFLyQ��PiV� WRGRV� ORV� DVSHFWRV� GH� ODV� FLHQFLDV� YLQFXODGDV
DO� FXLGDGR�GH� OD�YLGD�KXPDQD��YDQ�FRQGLFLRQDQGR�\� WUDQVIRUPDQGR
DTXHOORV� YDORUHV� GH� EDVH�

(Q� ODV� VRFLHGDGHV� FRQIRUPDGDV� FRPR� (VWDGR� GH� GHUHFKR�� ODV
HVWUXFWXUDV� MXUtGLFR� SROtWLFDV� SURSLDV� GH� HVH� VLVWHPD� GH� PDQGR� \
REHGLHQFLD�� QR� HVWiQ� SUHSDUDGDV� SDUD� FRQWUDUUHVWDU� ORV� HIHFWRV� GH�
OHWpUHRV� GH� ODV� IUDQMDV� GH� SRGHU� GH� OD� JOREDOL]DFLyQ�

/RV� (VWDGRV� GH� GHUHFKR� QR� WLHQHQ� HVWUXFWXUDV� SROtWLFDV� QL� MXUt�
GLFDV�� DO� PHQRV� KDVWD� KR\�� SDUD� FRQWURODU� GH� DOJXQD� PDQHUD
FRQ� HILFDFLD� ORV� DVSHFWRV� GRPLQDQWHV� GH� ODV� IUDQMDV� GH� SRGHU� JOR�
EDOL]DGR�

&RPR� OR� KH� GLFKR� YDULDV� YHFHV� \D� HQ� HVWH� WUDEDMR�� VRODPHQWH
ORV� (VWDGRV� GH� GHUHFKR� DOWDPHQWH� HYROXFLRQDGRV�� TXH� VH� KDQ� DJOX�
WLQDGR� EDMR� OD� IRUPD� GH� FRPXQLGDGHV� SROtWLFDV� \� HFRQyPLFDV� FRPR
HV� OD� 8QLyQ� (XURSHD�� FRPLHQ]DQ� D� WHQHU� D� WUDYpV� GH� QXHYDV� LQV�
WLWXFLRQHV� FRPXQLWDULDV� DOJXQRV� LQVWUXPHQWRV� GH� FRQWUDORU� VREUH� ORV
HIHFWRV� GH� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�

(V� DVt� TXH� VH� HYLGHQFLD� HQ� HVDV� FRPXQLGDGHV� DJOXWLQDGDV� OD� DSD�
ULFLyQ� GH� IXHU]DV� FRQ� DVLHQWR� JXEHUQDPHQWDO� \� RWUDV� FRQ� UHVSDOGR
HQ� OD� SURSLD� VRFLHGDG� WHQGHQWHV� DO� FXLGDGR� GHO� PHGLR� DPELHQWH
HFROyJLFR�� $Vt� VH� YD� FUHDQGR� PHQWDOLGDG� FROHFWLYD� TXH� FRPLHQ]D
D� WHQHU� FDSDFLGDG� \� HILFDFLD� SDUD� LQWHQWDU� FRQWURODU� DOJXQRV� GH� ORV
HIHFWRV� GH� ODV� IUDQMDV� GH� SRGHU� JOREDOL]DGR�� 6REUH� WRGR� DQWH� HSL�
VRGLRV� GH� GHVWUXFFLyQ� HFROyJLFD� FRQRFLGRV� H� LPSDFWDQWHV�

/DV� UHDFFLRQHV� GH� ORV�(VWDGRV� GH� GHUHFKR� \� ODV� VRFLHGDGHV� IUHQWH
D� ODV� IUDQMDV� GH� SRGHU� HQHUJpWLFR� YLQFXODGR� FRQ� HO� SHWUyOHR� YDQ
HQFRQWUDQGR� DOJXQDV� IXHU]DV� TXH� VH� OH� RSRQHQ� FRQ� UHODWLYR� p[LWR
DQWH� ORV� GHVDVWUHV� HFROyJLFRV� TXH� ODV�PDQLSXODFLRQHV� GHO� WUDQVSRUWH
SHWUROHUR� SURGXFHQ� HQ� HO� SODQHWD�

(V� HVWH� XQ�PX\� SHTXHxR� HMHPSOR� GH� UHVSXHVWDV� D� XQD� IUDQMD� GH
SRGHU� JOREDOL]DGR� WHFQROyJLFR� GH� HQRUPH� SRGHUtR�

7DPELpQ� ODV� HVWUXFWXUDV� SROtWLFR� MXUtGLFDV� DJOXWLQDGDV� EDMR� OD
IRUPD� GH� FRPXQLGDGHV� FRPR� OD� (XURSHD�� GHVDUUROODQ� DOJXQRV� DV�
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SHFWRV� VDQLWDULRV�TXH� WLHQGHQ�D� HQIUHQWDU� ODV� FRQVHFXHQFLDV�GH� IUDQ�
MDV� GH� SRGHU� JOREDOL]DGR�� FRPR� HV� HO� VXSXHVWR� GH� ]RQDV� YLQFXODGDV
FRQ� HO� WUiILFR� GH� SURGXFWRV� GH� DOWD� WHFQRORJtD� \� SHOLJURVLGDG�� FRPR
OR� VRQ�� SRU� HMHPSOR�� WRGR� OR� UHIHULGR� D� OD� HQHUJtD� DWyPLFD� \� VXV
DSOLFDFLRQHV� SUiFWLFDV� SDUD� JHQHUDU� HQHUJtD�� /R� PLVPR� VXFHGH� FRQ
HO� GHVWLQR� GH� ORV� UHVLGXRV� DWyPLFRV�

1R� VRQ� PXFKRV� PiV� ORV� HMHPSORV� TXH� SXHGHQ� RIUHFHUVH� SDUD
GDU� UHVSXHVWD� D� OD� SUHJXQWD� GH� FyPR� HV� SRVLEOH� OD� JREHUQDELOLGDG�
HO� (VWDGR� GH� GHUHFKR� \� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV�� HQ
XQ� PXQGR� HQ� TXH� OD� JOREDOL]DFLyQ� SRU� IUDQMDV� FUHFH� GH� PDQHUD
LPSUHVLRQDQWH� HQ� VX� GHVDUUROOR� \� HQ� VX� DSOLFDFLyQ� HIHFWLYD�

1R� HV� SRVLEOH� SHQVDU� HQ� XWRStDV� FRPR� HO� JUDQ� ,PPDQXHO� .DQW
OR� VXJLULy� HQ� VXV� ~OWLPRV� DxRV� HQ� .|QLJVEHUJ�� VX� WLHUUD� QDWDO�� \
GRQGH� GHVDUUROOy� WRGD� VX� YLGD�� 8Q� JRELHUQR� XQLYHUVDO� FRPR� JD�
UDQWtD� GH� OD� SD]� SHUSHWXD�� QR� VyOR� HV� XQ� LPSRVLEOH�� VLQR� TXH� DGH�
PiV� HV� XQ� HQRUPH� ULHVJR�� 3RUTXH� QR� H[LVWH� QLQJXQD� JDUDQWtD� TXH
HVH� JRELHUQR� XQLYHUVDO� QR� HVWp� LQPXQH� GH� FDHU� HQ� WLUDQtDV�� /RV
JRELHUQRV� VRQ� VLHPSUH� JRELHUQRV� GH� KRPEUHV�� 6HDQ� GH�(VWDGRV� QD�
FLRQHV� R� GH� LPSHULRV�� VRQ� VLHPSUH� JRELHUQRV� GH� KRPEUHV�� <� FRPR
WDOHV� SHUIHFWDPHQWH� FRUUXSWLEOHV�

/D� KLVWRULD� HQVHxD� KDVWD� HO� KDUWD]JR� TXH� HV� PX\� GLItFLO�� SDUD
QR� GHFLU� FDVL� XQ� LPSRVLEOH�� TXH� ORV� JRELHUQRV� GH� KRPEUHV� HVWpQ� D
VDOYR� GH� SURVWLWXLUVH�� (O� ~QLFR� HMHPSOR� TXH� WHQHPRV� D� OD� YLVWD� \
HQ� IRUPD� PiV� R� PHQRV� UHODWLYD� HV� HO� GH� ORV� (VWDGRV� 8QLGRV� TXH� HQ
VXV� PiV� GH� GRVFLHQWRV� DxRV� FRQ� JRELHUQRV� GH� KRPEUHV� IXH� \� HV
HQ� JUDQ� SURSRUFLyQ� JRELHUQR� GH�(VWDGR�GH�GHUHFKR��7DPELpQ� H[LV�
WHQ� HQ� HVH� JUDQ� SDtV� HMHPSORV� GXUtVLPRV� TXH� SUXHEDQ� OR� TXH� YD
H[SXHVWR�� /D� JXHUUD� FLYLO� GH� ���������� QR� HV� HTXLSDUDEOH� D� XQD
WLUDQtD�� SHUR� Vt� IXH� OD� PiV� VDQJULHQWD� GH� OD� KLVWRULD� GHVGH� TXH� KD\
KLVWRULD�� (O� HTXLOLEULR�� ODV� OLEHUWDGHV� \� ODV� JDUDQWtDV� \� ORV� FRQWUROHV
HQ� ORV� (VWDGRV� 8QLGRV� IXQFLRQDUiQ�� 'H� HOOR� QR� KD\� GXGD�� 3HUR
WDPSRFR� KD\� GXGD� TXH� IXQFLRQDUiQ� GH� IURQWHUDV� SDUD� DGHQWUR
\� SDUD� ORV� SURSLRV�� 3RUTXH� VL� VH� PLUD� OR� DFDHFLGR� HQ� HVWRV� PiV
GH� GRVFLHQWRV� DxRV� GH� OLEHUWDG� \� GH� GHPRFUDFLDV�� DGPLUDEOHV� VLQ
GXGD�SDUD� ORV�SURSLRV�QRUWHDPHULFDQRV�³QR� WDQWR�SDUD� ORV�RWURV³
GH� IURQWHUDV� SDUD� DGHQWUR�� FXDQGR� VH� REVHUYD� HO� DFFLRQDU� GH� ORV
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JRELHUQRV� GH� (8$� GH� IURQWHUDV� SDUD� DIXHUD� VH� FRQVWDWDQ� KRUUR�
URVDV� YLRODFLRQHV� GH� GHUHFKRV� \� JDUDQWtDV�� 0p[LFR� WLHQH� DOJR� SDUD
FRQWDU� DO� UHVSHFWR� GH� HVWH� WHPD�� /RV� SDtVHV� GH� FHQWURDPpULFD� WDP�
ELpQ� \� PXFKRV� SDtVHV� GHO� $VLD� OHMDQD� \� FHUFDQD� SXHGHQ� FRQWLQXDU
ORV� UHODWRV� TXH� SUHFHGHQ�� 3DUD� KDFHU� EUHYH� HO� WHPD�� (VWDGRV� 8QL�
GRV� HV� XQD� GHPRFUDFLD� TXH� UHVSHWD� ORV� GHUHFKRV� KXPDQRV� DFHSWD�
EOHPHQWH� SDUD� DGHQWUR�� SHUR� GHMD� PXFKR� TXp� GHVHDU� GH� IURQWHUDV
SDUD� DIXHUD�

(VWRV� FXUVRV�GH�DFFLyQ�QDGD� WLHQHQ�GH�RULJLQDO��(O� LPSHULR� LQJOpV
IXH� LJXDO�� SHUR� HQ� YHUGDG� PXFKtVLPR� SHRU� TXH� (VWDGRV� 8QLGRV� HQ
OR� TXH� VH� UHILHUH� D� ODV� DFWXDFLRQHV� GH� IURQWHUDV� SDUD� DIXHUD�� &RQ
HVRV� HMHPSORV� D� OD� YLVWD�� TXH� GHVGH� FLHUWR� iQJXOR� VRQ� YDOHGHURV
SDUD� HO� WHPD� FHQWUDO� HQ� DQiOLVLV�� UHVXOWD� TXH� HQ� VX� FRQVHFXHQFLD
OD� JOREDOL]DFLyQ� SRU� IUDQMDV� QR� WLHQH� KDVWD� KR\� OD� SRVLELOLGDG� GH
VHU� FRQWURODGD� HQ� VXV� HIHFWRV� VREUH� OD� JREHUQDELOLGDG� GH� ORV� (VWD�
GRV� GH� GHUHFKR� TXH� HVDV� IUDQMDV� GH� JOREDOL]DFLyQ� DIHFWHQ�� 6yOR� HV
IDFWLEOH� SHQVDU�� FRPR�\D�KD� VLGR�GHVDUUROODGR��TXH� HV�SRVLEOH� DWHP�
SHUDU� ORV� HIHFWRV� GH� ODV� IUDQMDV� GH� JOREDOL]DFLyQ� FXDQGR� ORV�(VWDGRV
GH� GHUHFKR� HVWiQ� DJOXWLQDGRV� SROtWLFD� \� HFRQyPLFDPHQWH� FRPR� HV
HO� VXSXHVWR� GH� OD� &RPXQLGDG� (XURSHD�� 3HUR� HQWLpQGDVH� ELHQ�� HV�
WDPRV� KDEODQGR� GH� GLVPLQXLU� DOJXQRV� HIHFWRV� QR� GH� FRQWURODUORV�
3RUTXH� FRQWURODUORV�� WRGDYtD� OD� FRPXQLGDG�PHQFLRQDGD� QR� OR� SXH�
GH� ORJUDU�

5HLWHUR� HQWRQFHV� TXH� QR� H[LVWH� OD� SRVLELOLGDG� GH� JRELHUQRV�PXQ�
GLDOHV� SRVLEOHV� TXH� SXHGDQ� FRQWURODU� ODV� IUDQMDV� GH� SRGHU� JOREDOL�
]DGR�� \� ODV� DJOXWLQDFLRQHV� UHJLRQDOHV� HYLGHQFLDQ� KDVWD� KR\� VROD�
PHQWH� FDSDFLGDG� GH� GLVPLQXLU� HIHFWRV�

&RQVHFXHQWHPHQWH�� JOREDOL]DFLyQ� \� (VWDGR� GH� GHUHFKR�� \� YLJHQ�
FLD� GH� ORV� GHUHFKRV� KXPDQRV� \� JREHUQDELOLGDG� OLEHUDGD�GH� ORV� HIHFWRV
GH� OD� JOREDOL]DFLyQ� VRQ� HQ� QXHVWUR� WLHPSR� WRGDYtD� YHUGDGHUDV� DVLJ�
QDWXUDV� SHQGLHQWHV�� VL� HV� TXH� VH� SUHWHQGH� FRPSDWLELOL]DU� FRQ� VLJQR
SRVLWLYR� ODV� LQWHUYLQFXODFLRQHV� GH� DTXHOOD� UHDOLGDG� TXH� HV� OD� JORED�
OL]DFLyQ� FRQ� ORV� LQWHQWRV� GH� OLEHUWDG� \� JDUDQWtD� TXH� VRQ� HO� (VWDGR
GH� GHUHFKR� \� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV�

1R� TXHGD� HQ� QXHVWURV� GtDV� QLQJ~Q� RWUR� UHIXJLR� HIHFWLYR� SDUD
SRVLELOLWDU� OD� VXEVLVWHQFLD� GH� ORV� (VWDGRV� GH� GHUHFKR� \� GH� ORV� GH�
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UHFKRV�KXPDQRV� IUHQWH� D� ORV� HIHFWRV�GRPLQDQWHV�GH� OD� JOREDOL]DFLyQ
SRU� IUDQMDV�� TXH� OD� PRVWUDFLyQ� LPSDFWDQWH� GH� OD� WHPiWLFD� HQ� GH�
VDUUROOR� HQ� VXV� UHDOHV� GLPHQVLRQHV�� 6HUYLUi� SDUD� LQWHQWDU� TXH� HVD
PRVWUDFLyQ� HYLGHQFLH� ORV� JUDYHV� ULHVJRV� TXH� VH� FRUUHQ� VREUH� WRGR
HQ� PDWHULD� GH� JREHUQDELOLGDG� GH� ODV� FRPXQLGDGHV� KXPDQDV� FRQ�
GLFLRQDGDV� SRU� OD� JOREDOL]DFLyQ�� (QWLHQGR� TXH� HV� OD� PHMRU� PHWR�
GRORJtD� KR\� UHDOPHQWH� IDFWLEOH�

1XHYDPHQWH� OD� YLHMD� LGHD� GH� OD� (QFLFORSHGLD� TXH� OD� OLEHUDFLyQ
GHO� KRPEUH� VH� ORJUD� SRU� HO� FDPLQR� GH� OD� HGXFDFLyQ� HV� DEVROXWD�
PHQWH� DSOLFDEOH�

3HUR� HVWR� VLHPSUH� \� FXDQGR� VH� VHSD� GLIHUHQFLDU� HQ� WRGD� VX� WUDV�
FHQGHQFLD� H� LPSRUWDQFLD� ORV�SURFHVRV�GH� LQVWUXFFLyQ�GH� ORV�DVSHFWRV
IRUPDWLYRV� GH� OD� HGXFDFLyQ�

/RV� ULHVJRV� HQRUPHV� TXH� WUDHQ� ODV� FRQVHFXHQFLDV� GH� ODV� WUHV
JUDQGHV� LQYDVLRQHV� TXH� HO� KRPEUH� KD� SURGXFLGR� HQ� HO� VLJOR� ;;�
\� VREUH� WRGR� HQ� VX� VHJXQGD� PLWDG�� PXHVWUDQ� TXH� HO� PiV� JUDQGH
GH� ORV� SHOLJURV� GHO� FUHFLPLHQWR� GH� ODV� FLHQFLDV� SXUDV� UDGLFD� HQ� OD
QHFHVLGDG� TXH� OD� HGXFDFLyQ�� \� HQ� JHQHUDO� HO� PXQGR� GH� OD� FXOWXUD�
SURJUHVH� \� FUH]FD� SDUD� OOHJDU� GH� DOJXQD� VXHUWH� D� HTXLOLEUDU� ORV
HQRUPHV� DYDQFHV� GH� ODV� FLHQFLDV� SXUDV� \� GH� H[SHULHQFLD�

(O� KRPEUH�� HQ� HVWRV� ~OWLPRV� FXDWUR� VLJORV�� \� VREUH� WRGR� HQ� HO
TXH� DFDED�� KD� UHDOL]DGR� HQRUPHV� SURJUHVRV� HQ� HO� iPELWR� GH� ODV
FLHQFLDV� SXUDV� \� GH� ODV� FLHQFLDV� GH� H[SHULHQFLD�

(Q� FDPELR�� HQ� HO� PXQGR� GH� ODV� FLHQFLDV� GH� FXOWXUD�� ODPHQWD�
EOHPHQWH� HO� SURJUHVR� KDELGR� HV� VLGHUDOPHQWH� PLQ~VFXOR� IUHQWH� DO
GH� DTXHOODV� RWUDV�

/D� JUDQ� UHVSXHVWD� DO� WHPD� GH� OD� JREHUQDELOLGDG� HQ� XQ� PXQGR
JOREDOL]DGR� HQ� HO� TXH� VH� SUHWHQGD� OD� YLJHQFLD� GHO� (VWDGR� GH� GH�
UHFKR� \� GH� ORV� GHUHFKRV� KXPDQRV� WLHQH�� GHVGH� PL� SXQWR� GH� YLVWD�
FRPR� ~QLFD� UHVSXHVWD� OD� TXH� YD� VHxDODGD�� /D� LPSUHVFLQGLEOH� QH�
FHVLGDG� TXH� FUH]FD� UHDOPHQWH� HO� iPELWR� GH� OD� FXOWXUD� KXPDQD� HQ
VXV� HIHFWRV� LQGLYLGXDOHV� \� FROHFWLYR�

(YLGHQWHPHQWH� HV� EDVWDQWH� GHWHULRUDQWH� HQ� VXV� SRVLELOLGDGHV� GH
HILFDFLD� LQPHGLDWD� OD� FRQFOXVLyQ� HQXQFLDGD�� 3XHV� ORV� SURJUHVRV� FXO�
WXUDOHV� \� VREUH� WRGR� VXV� HIHFWRV� VREUH� OD� EDVH� GH� OD� HGXFDFLyQ
UHTXLHUHQ� GH� HQRUPHV� SHULRGRV� GH� WLHPSR� \� HVWiQ� OLEUDGRV� D� ORV
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DYDWDUHV� TXH� OD� KLVWRULD� PXHVWUD�� HQ� HO� VHQWLGR� TXH� OD� KXPDQLGDG
DO� WLHPSR� TXH� SUHVHQFLDOL]D� XQ� SURJUHVR� DFXPXODWLYR� HQ� HO� FLHQWt�
ILFR� YLQFXODGR� D� ODV� FLHQFLDV� SXUDV� \� D� ODV� GH� H[SHULHQFLD�� H[KLEH
XQD� PDUFKD� D� YHFHV� FRQ� UHWURFHVR� HQ� OR� FXOWXUDO�� <� FXDQGR� OR
FXOWXUDO� DYDQ]D�� HVH� LPSDFWR� OR� KDFH� D� PX\� EDMD� FHOHULGDG� \� FRQ
UHVXOWDGRV� EDVWDQWH� SRFR� VDWLVIDFWRULRV�

*OREDOL]DFLyQ�� (VWDGR� GH� GHUHFKR� \� GHUHFKRV� KXPDQRV�� TXHGDQ
WDPELpQ� FRPR� DVLJQDWXUDV� SHQGLHQWHV� SDUD� ODV� JHQHUDFLRQHV� IX�
WXUDV�

;�� 1(&(6,'$'� '(� 12� '(021,=$5� /$� */2%$/,=$&,Ð1

(QWLHQGR� TXH� D� PiV� GH� WRGR� OR� H[SXHVWR� \� GH� ODV� GLILFXOWDGHV
HYLGHQWHV� SDUD� FRPSDWLELOL]DU� JOREDOL]DFLyQ�� (VWDGR� GH� GHUHFKR� \
JREHUQDELOLGDG�� ORV� JUDYHV� LQFRQYHQLHQWHV� LQGLYLGXDOL]DGRV� QR� GH�
EHQ� OOHYDU� D� GHPRQL]DU� D� OD� JOREDOL]DFLyQ�

(V�PX\� WUDVFHQGHQWH� YLVXDOL]DU� OD� QHFHVLGDG� GH� FRPSUHQGHU� TXH
OD� JOREDOL]DFLyQ� HQ� Vt� PLVPD� HV� VLQ� GXGD� XQ� IHQyPHQR� TXH� WLHQH
PXFKD� RULJLQDOLGDG�� <� HV� HO� UHVXOWDGR� LQH[RUDEOH� GH� ODV� WUHV� LQYD�
VLRQHV� TXH� HO� KRPEUH� SURGXMR� HQ� HO� VLJOR� ;;�� $� HOODV� UHVSRQGHQ
ORV� SUHVXSXHVWRV� WHFQROyJLFRV� DSOLFDGRV� TXH� VRQ� UHVXOWDGR� GH� ODV
FLHQFLDV� SXUDV� H[WUDRUGLQDULDPHQWH� GHVDUUROODGDV� HQ� RFDVLyQ� GH
HVDV� WUHV� LQYDVLRQHV�� (Q� GHILQLWLYD� KD\� TXH� WHQHU� OD� FDSDFLGDG
GH� FRPSUHQGHU� HQ� SURIXQGLGDG� TXH� OD� JOREDOL]DFLyQ� HV� XQ� PR�
PHQWR� HQ� OD� HYROXFLyQ� GH� ORV� HIHFWRV� GH� OD� LQWHOLJHQFLD� GHO� KRPEUH
DSOLFDGD� DO� FRQRFLPLHQWR� GH� OD� QDWXUDOH]D� \� VXV� LQFLGHQFLDV� SDUD
FRQ� OD� FRQYLYHQFLD�

3HUR� DO� PLVPR� WLHPSR� HV� PHQHVWHU� FRPSUHQGHU� \� FRPSUREDU�
WHQLHQGR� D� OD� KLVWRULD� FRPR� iPELWR� LQHOXGLEOH� GH� FRQRFLPLHQWR
SDUD� HO� HVWXGLR� GH� OD� WHPiWLFD� GH� OD� JOREDOL]DFLyQ�� TXH� YLVXDOL]DGD
GHVGH� HO� iQJXOR� GH� VX� LPSRUWDQFLD� FRPR� LPSDFWR� HQ� OD� FLYLOL]DFLyQ
\� FXOWXUD� GHO� KRPEUH�� VHPHMD� DOJXQRV� RWURV� PRPHQWRV� KLVWyULFRV
HQ� ORV� TXH� WDPELpQ� VH� YLYLHURQ� HWDSDV� GH� GHVFRQFLHUWR� PiV� R� PH�
QRV� DQiORJDV� D� ORV� TXH� SURGXFH� KR\� OD� JOREDOL]DFLyQ�

1R� KD\� GXGD� DOJXQD� TXH� HO� KRPEUH� GHO� VLJOR� ;,,,�� VREUH� WRGR
HQ� OD� (XURSD� RFFLGHQWDO�� FXDQGR� VH� HQIUHQWy� DO� XVR� GH� OD� SyOYRUD� HQ

,1)250$&,Ð1 ����



ORV� FDPSRV� GH� EDWDOOD� \� YLR� HO� SURFHVR� GH� GHWHULRUR� DFHOHUDGR� GH
ODV� HVWUXFWXUDV� EpOLFDV� GH� GHIHQVD� GH� OD� VRFLHGDG� GH� VX� pSRFD�� WXYR� OD
LPSUHVLyQ� SURIXQGD� TXH� VX� PXQGR� WRFDED� VX� ILQ� \� VH� GHVWUXtDQ
ORV� VLVWHPD� GH� OHDOWDGHV� GH� OD� VRFLHGDG� IHXGDO� TXH� LQWHJUDED�� /D
YLVLyQ� GH� ODV� JUDQGHV� FRQVWUXFFLRQHV� GH� IRUWDOH]DV� \� FDVWLOORV� TXH
FDtDQ� XQDV� WUDV� RWUDV�� D� UDt]� GH� ORV� HIHFWRV� GHO� XVR� GH� OD� SyOYRUD
HQ� OD�JXHUUD��GHVWUXtDQ� VX�PXQGR� WRWDOPHQWH��(V� FLHUWR�TXH�FDPELy
D� ORV� VLVWHPDV� EpOLFRV�� (V� YHUGDG� TXH� PRGLILFy� JUDQGHPHQWH� D� OD
VRFLHGDG�� 1R� KD\� GXGD� GH� TXH� SHUGLy� YDORU� OD� FDEDOOHUtD� \� VREUH
WRGR� OD� ILJXUD� GH� OtGHU� LQGLYLGXDO�� 3HUR� WDPELpQ� PX\� SURQWDPHQWH
OD� VRFLHGDG� VH� DXWRWUDQVIRUPy�

$EVRUELy� HO� LPSDFWR� TXH� SDUHFtD� HQ� VX� SULPHU� PRPHQWR� SRFR
FRPSUHQVLEOH� \� GH� FRQVHFXHQFLDV� LQGHWHUPLQDEOHV� HQ� VX� WUDVFHQ�
GHQFLD�� /DV� IRUPDV� VRFLDOHV� HVWDPHQWDULDV� VLQ� GXGD� VH� DOWHUDURQ�� (O
IHXGDOLVPR� HQWUy� HQ� GHFDGHQFLD�� 6H� FRQFHQWUDURQ� ORV� FHQWURV� GH
SRGHU� GLVPLQX\HQGR� HQ� Q~PHUR� \� DXPHQWDQGR� HQ� HILFDFLD� ORV� TXH
VXEVLVWLHURQ��/RV� FDPELRV� IXHURQ� HQRUPHV� \� WUDVFHQGHQWHV�� )XH�XQR
GH� ORV� RUtJHQHV� GHO� QDFLPLHQWR� GH� ORV� (VWDGRV� QDFLRQHV�� 7RGR� HOOR
HV� FLHUWR�� /D� KXPDQLGDG� GH� OD� (XURSD� GH� RFFLGHQWH� PXWy� ODV� IRU�
PDV� GH� UHODFLRQHV� GH� SRGHU�� 3HUR� HO� SRGHU� HQ� Vt� PLVPR� HQ� VX
HVHQFLD� FRQWLQXy� FRPR� WDO�� DXQTXH� FRQ� PHQRV� WLWXODUHV� GHFLVRULRV
\� PD\RU� LQWHQVLGDG� GH� HMHUFLFLR� GH� HVH� SRGHU�� 7DPELpQ� VH� DPSOLy
HO� iPELWR� WHUULWRULDO� GHO� QXHYR� SRGHU� FRQFHQWUDGR�

&XDQGR�DSDUHFLy� OD� LPSUHQWD�� OD� FXOWXUD�GH�RFFLGHQWH� HQ� HO� VLJOR
;9� UHFLELy� HVD� HQRUPH� QRYHGDG�� FDVL� VLQ� DSHUFLELUVH� HQ� VXV� SUL�
PHURV� PRPHQWRV�� 3HUR� FXDQGR� HQ� PHQRV� GH� FLQFXHQWD� DxRV� VH
SURGXMR� OD� JUDQ� H[SDQVLyQ� GHO� QXHYR� VLVWHPD� GH� WUDQVPLWLU� FRQR�
FLPLHQWRV� SRU� HVFULWR�� VLQ� GXGD� HO� LPSDFWR� IXH� HQRUPH�� \� VXV� FRQ�
VHFXHQFLDV� FUHFLHURQ� JHRPpWULFDPHQWH� HQ� PX\� SRFRV� DxRV�� /D� H[�
SDQVLyQ� FUHFLHQWH� H� LOLPLWDGD� GH� OD� FXOWXUD� HVFULWD� TXH� VLJQLILFy� OD
LPSUHQWD�� IXH� XQR� GH� ORV� YHKtFXORV� PiV� WUDVFHQGHQWHV� TXH� YLWDOL�
]DURQ� HO� SURFHVR� LGHROyJLFR� TXH� VH� GHQRPLQy� 5HQDFLPLHQWR� \� 5H�
IRUPD�

(VRV� GRV� LPSDFWRV� HQ� OD� FXOWXUD� GH� RFFLGHQWH�� PiV� ODV� FRQVH�
FXHQFLDV� GHO� GHVFXEULPLHQWR� \� FRQTXLVWD� GH� $PpULFD�� SURGXMHURQ
D� FRPLHQ]RV� GHO� VLJOR� ;9,� \� D� WRGR� OR� ODUJR� GHO� PLVPR� \� KDVWD
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OD� SD]� GH�:HVWIDOLD� GH� ������ WUDMHURQ� FRPR� FRQVHFXHQFLD� FDPELRV
HVHQFLDOHV� HQ� ODV� UHODFLRQHV� GH� SRGHU� HQ� OD� (XURSD� GH� RFFLGHQWH
\� WDPELpQ� HQ� ODV� IRUPDV� GH� YLGD� GH� ODV� VRFLHGDGHV� GH� DTXHOORV
WLHPSRV�

1R� KD\� GXGD� DOJXQD� GH� ORV� WUiQVLWRV� GH� GRPLQDFLyQ� SROtWLFD�
HFRQyPLFD� \� VRFLDO� TXH� ORV� WUHV�PRPHQWRV�KLVWyULFRV� VHxDODGRV�SUR�
GXMHURQ� HQ� OD� FXOWXUD� GHO� KRPEUH�

(V� HYLGHQWH� TXH� VH� DOWHUy� LQFOXVLYH� OD� LPSURQWD� JHQpWLFR�FXOWXUDO
GHO� KRPEUH� GH� RFFLGHQWH�

3HUR� XQ� FRQMXQWR� GH� HOHPHQWRV� GH� UHVSXHVWD� FRPR� OD� &RQWUD�
UUHIRUPD�� HO� %DUURFR� \� OD� DFHSWDFLyQ� GHO� SOXUDOLVPR� UHOLJLRVR�� SR�
VLELOLWDURQ� HO� QXHYR� PXQGR� TXH� DTXHOORV� JUDQGHV� LPSDFWRV� KDEtDQ
GDGR� RULJHQ�

1R� KD\� GXGD� TXH� OD� JOREDOL]DFLyQ� VHPHMD� JUDQGHPHQWH�� QR� HQ
Vt� PLVPD�� SHUR� Vt� HQ� VXV� HSLIHQyPHQRV�� ORV� HMHPSORV� HQXQFLDGRV�

<� GH� OD�PLVPD�PDQHUD� TXH� D~Q� FXDQGR� HQ� ORV� WLHPSRV� GH� FDGD
XQR� GH� GLFKRV� SURFHVRV� QR� IDOWDURQ� LQWHOLJHQFLDV� TXH� GHPRQL]DURQ
HVDV� HQRUPHV� QRYHGDGHV�� OD� UHDOLGDG� HV� TXH� OD� FRQWLQXLGDG� \� PX�
WDFLRQHV� GH� HVDV� VRFLHGDGHV� KXPDQDV�� QR� VyOR� GHMDURQ� GH� ODGR� HVDV
YDORUDFLRQHV� QHJDWLYDV�� VLQR� TXH� VHxDODURQ�� FRPR� VH� VHxDOD� KR\� HQ
OD�KLVWRULD�GHO�GHYHQLU�GHO�KRPEUH��TXH�HVRV�PRPHQWRV�GH� ORV�JUDQ�
GHV� LPSDFWRV� PHQFLRQDGRV� LQWHJUDQ� QHFHVDULDPHQWH� HO� SURFHVR� GH
OD� HYROXFLyQ�� PXWDFLRQHV� LQHOXGLEOHV� GH� OD� LQWHOLJHQFLD� KXPDQD� \
GH� OD� DSOLFDFLyQ� D� OD� YLGD� GH� HVRV� SURFHVRV�

/R� PLVPR� DFDHFH� \� DFDHFHUi� FRQ� OD� JOREDOL]DFLyQ�� OD� TXH� QH�
FHVDULDPHQWH� KD� GH� PRGLILFDU� QR� VRODPHQWH� ODV� HVWUXFWXUDV� GH� ODV
UHODFLRQHV� GH� SRGHU� HQ� OR� SROtWLFR�� HQ� OR� HFRQyPLFR�� HQ� OR� ILQDQ�
FLHUR� \� HVHQFLDOPHQWH� HQ� OR� WHFQROyJLFR�� VLQR� TXH� DGHPiV� HVWH�PR�
PHQWR� GH� OD� OOHJDGD� GH� OD� JOREDOL]DFLyQ� SRU� IUDQMDV� VHUi� YLVXD�
OL]DGR� HQ� HO� IXWXUR�� FRPR� QRVRWURV� OR� KDFHPRV�� FRQ� UHODFLyQ� D� ORV
PRPHQWRV� IXQGDPHQWDOHV� GH� OD� KLVWRULD� GHO� KRPEUH� TXH� DTXt� VH
KDQ� UHFRUGDGR�

3RU� ODV� UD]RQHV� H[SXHVWDV�� HQWLHQGR� HQWRQFHV� TXH� HV� DEVROXWD�
PHQWH� LPSURFHGHQWH� GHPRQL]DU� OD� JOREDOL]DFLyQ�� 6HPHMDQWH� YLVLyQ
QR� VRODPHQWH� REQXELOD�� VLQR� TXH� HV� QRWRULDPHQWH� LQ~WLO�� LQHILFD]� \
FDUHFH� GH� GHVWLQR�� 7DQ� LQ~WLO� FRPR� IXH� HQ� HO� SDVDGR� ODV� GHPRQL�
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]DFLRQHV� GH� ORV� JUDQGHV� PRPHQWRV� GH� OD� KLVWRULD� GHO� KRPEUH� TXH
VH� KDQ� SUHFLVDGR� FRPR� HMHPSORV� YDOLRVRV�

6LQ� GXGD�� OD� KLVWRULD� GHO� KRPEUH� UHFRQRFH�PXFKRV� RWURV� VXSXHV�
WRV� TXH� SXHGHQ� VHU� DJUHJDGRV� FRPR� DQDORJtDV� WUDVFHQGHQWHV� SDUD
FRPSUHQGHU� TXH� OD� JOREDOL]DFLyQ� HV� XQD� UHDOLGDG� GHO� WLHPSR� KLV�
WyULFR� TXH� HQ� VXHUWH� QRV� WRFD� YLYLU�

&RPR� ~OWLPD� UHIOH[LyQ�� GHVHR� VHxDODU�� FRPR� SDUD� ´WRGR� FRQ�
WHPSRUiQHR� VX� FRQWHPSRUDQHLGDG� HV� FRQIXVDµ�� VRPRV� PX\� PDORV
WHVWLJRV� GH� OD� JOREDOL]DFLyQ� HQ� Vt�PLVPD� \� VREUH� WRGR�GH� VXV� HIHFWRV
\� GH� ODV� PXWDFLRQHV� TXH� VH� YDQ� SURGXFLHQGR�
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