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5(680(1
/D�SURGXFFLyQ KRUWtFROD�HQ�OD�SURYLQFLD�GH�6DQWLDJR�GHO�(VWHUR��$UJHQWLQD��WLHQH�XQDLPSRUWDQFLD�HFRQyPLFD�PDQLILHVWD��6LQ�HPEDUJR��HVWi�FRQILQDGD�SULQFLSDOPHQWH�D�ODV�]RQDVGH�ULHJR�\�DPHQD]DGD�HQ�HVWH�VHQWLGR��SRU�OR�TXH�VH�YLVOXPEUD�FRPR�VDOLQL]DFLyQ�SURJUHVLYDGH�ORV�VXHORV�7DQWR� OD� OHFKXJD� FRPR� OD� ]DQDKRULD� VRQ� FRQVLGHUDGDV� HVSHFLHV� SRFR� WROHUDQWHV� DDPELHQWHV�VDOLQRV��FRQ�XQD�PD\RU�VHQVLELOLGDG�GH�OD�VHJXQGD�D�HVWDV�FRQGLFLRQHV��(Q�DPERVFDVRV��OD�SUREOHPiWLFD�HV�PD\RU�HQ�OD�JHUPLQDFLyQ�\�HO�FUHFLPLHQWR�GH�SOiQWXODV��SRU�OR�TXHHO�FRQRFLPLHQWR�GH�ORV�HIHFWRV�GHO�HVWUpV�VDOLQR�HQ�HVWRV�HVWDGtRV�IHQROyJLFRV�\�VX�HYHQWXDOPLWLJDFLyQ� SRU� PpWRGRV� GH� PHMRUDPLHQWR� WUDGLFLRQDOHV� R� ELRWHFQROyJLFRV�� FRQVWLWX\HQPHWDV�GH�LPSRUWDQFLD�UHJLRQDO�\�QDFLRQDO�(O� XVR� GH� PLFURRUJDQLVPRV� GHO� VXHOR� HQ� DVRFLDFLRQHV� FRQ� SODQWDV� FRQVWLWX\H� XQYDVWR� FDPSR�GH� OD�%LRWHFQRORJtD�� GRQGH�EDFWHULDV� UL]RVIpULFDV� FRPR� $]RVSLULOOXP VSS�� VHKDQ�HPSOHDGR�SDUD�SURPRYHU�HO� FUHFLPLHQWR�H� LQFUHPHQWDU� HO� UHQGLPLHQWR��/D�SRVLELOLGDGDGLFLRQDO� TXH� HVWDV� EDFWHULDV� SXHGDQ� SURWHJHU� D� ORV� YHJHWDOHV� DQWH� VLWXDFLRQHV� GH� HVWUpVDELyWLFR��HV�XQD�YDULDQWH�UHFLHQWH�GH�HVWD�OtQHD�GH�SHQVDPLHQWR��/D�LQIRUPDFLyQ�GLVSRQLEOHHQ� UHODFLyQ� FRQ� ORV� HYHQWXDOHV� HIHFWRV�PLWLJDQWHV� GHO� HVWUpV� SRU� 1D&O� TXH� SXHGD� HMHUFHU$]RVSLULOOXP VSS��HQ�OD�JHUPLQDFLyQ�\�HO�FUHFLPLHQWR�GH�WHPSUDQR�GH�OHFKXJD�\�]DQDKRULDHV�VXPDPHQWH�HVFDVD��SRU�OR�TXH�ORV�HVWXGLRV�HQFDPLQDGRV�HQ�HVWD�GLUHFFLyQ�FRQVWLWX\HQ�ODPHWD�JHQHUDO�GH�OD�SUHVHQWH�WHVLV�6HPLOODV�GH�/DFWXFD� VDWLYD /��� FY��0DQWHFRVD� \� GH�'DXFXV� FDURWD /��� FY��%HDWUL],17$�� IXHURQ� LQRFXODGDV� FRQ� $�� EUDVLOHQVH %5� ������ GXUDQWH� OD� LPELELFLyQ�FRPSUREiQGRVH�OD�IDFWLELOLGDG�GH�LQWURGXFLU�OD�EDFWHULD�HQ�ODV�VHPLOODV�SRU�HVWD�YtD��(V�PiV�SXGLHURQ�VHFDUVH�\�DOPDFHQDUVH�HQ�OXJDU�RVFXUR�\�VHFR�KDVWD����GtDV��\�D~Q�DVt�FRQVHUYDU�XQQ~PHUR�YLDEOH�GH�FpOXODV�FDSDFHV�GH�HMHUFHU�HIHFWRV�SURPRWRUHV�GHO�FUHFLPLHQWR�HQ�DPEDVKRUWDOL]DV�6HPLOODV� GH� ODV� GRV� HVSHFLHV� KRUWtFRODV� LQRFXODGDV� FRQ� OD� EDFWHULD� \� VLQ� LQRFXODU�FRQWUROHV��� VH� SXVLHURQ� D� JHUPLQDU� HQ� VROXFLRQHV� GH� 1D&O� GH� ��� ���� ��� \� ��� P(T�/�$VLPLVPR�� VH� HIHFWXDURQ� H[SHULPHQWRV� VLPLODUHV� FRQ� VHPLOODV� GH� DPERV� WLSRV� VHFDGDV� \



DOPDFHQDGDV��GHWHUPLQiQGRVH�HQ� WRGRV� ORV�FDVRV� OD�(QHUJtD�*HUPLQDWLYD� �(*�� \� HO�3RGHU*HUPLQDWLYR��3*��(Q� OHFKXJD� VH� KDOOy� XQ� HIHFWR� VLJQLILFDWLYR� GH� $�� EUDVLOHQVH %5� ������� HQLQFUHPHQWDU�HO�3*�FRQ�UHVSHFWR�D�ODV�VHPLOODV�FRQWUROHV��D�FXDOTXLHUD�GH�ORV�QLYHOHV�GH�1D&OHQVD\DGRV��(O�HIHFWR�IXH�PXFKR�PiV�QRWRULR�D� OD�PD\RU�FRQFHQWUDFLyQ�GH�VDO��PLHQWUDV�HO3*� FD\y� HQ� XQ� ����� �� HQ� ODV� VHPLOODV� FRQWUROHV�� VyOR� OR� KL]R� HQ� XQ� ����� �� HQ� ODVLQRFXODGDV��/R�FXDO�VLJQLILFDUtD�VHJ~Q�HVWH�SDUiPHWUR��XQ��������GH�UHYHUVLyQ�GH�ORV�HIHFWRVQHJDWLYRV�TXH�DSDUHMDUtD�JHUPLQDU�HVWD�KRUWDOL]D�D����P(T�/�GH�1D&O��(O�HIHFWR�PLWLJDQWHGHO� HVWUpV� SRU� 1D&O� VREUH� HO� 3*� GH� OD� OHFKXJD� VH� PDQWXYR� HQ� VHPLOODV� LQRFXODGDV� D~QFXDQGR�ODV�PLVPDV�KXELHVHQ�VLGR�VHFDGDV�\�DOPDFHQDGDV�GXUDQWH����GtDV��HVSHFLDOPHQWH�DOPD\RU�QLYHO�GH�VDOLQLGDG�HQVD\DGR�(Q� ]DQDKRULD� \� SDUD� WRGRV� ORV� QLYHOHV� GH� VDOLQLGDG�� VH� HYLGHQFLy� XQ� HIHFWRVLJQLILFDWLYR�GH�$��EUDVLOHQVH %5�������HQ�SURPRYHU�PD\RUHV�(*�\�3*�TXH�ORV�FRQWUROHV�(Q�VHPLOODV�VHFDGDV�\�SRVWHULRUPHQWH�DOPDFHQDGDV�KDVWD����GtDV���VH�REVHUYy�XQD�GLIHUHQFLDOHYH�SHUR�VLJQLILFDWLYD�HQ�3*�D�IDYRU�GH�ODV�LQRFXODGDV��D�FXDOTXLHU�QLYHO�GH�1D&O�HQVD\DGR�$� ILQ� GH� HVWXGLDU� HO� HIHFWR� GH� OD� LQRFXODFLyQ� GH� OHFKXJD� \� ]DQDKRULD� FRQ$]RVSLULOOXP HQ� HWDSDV�SRVWHULRUHV� D� ODV� FRUUHVSRQGLHQWHV� D� VXV� UHVSHFWLYRV�3*V�� VHPLOODVLQRFXODGDV�\�VLQ�LQRFXODU�IXHURQ�VHPEUDGDV�OXHJR�GH�HVWH�HVWDGtR��HQ�¦SOXJV§�GH����DOYpRORV\� UHJDGDV� FRQ� VROXFLRQHV� ��� ���� ��� \� ��� P(T�/� GH� 1D&O�� PDQWHQLpQGRVH� FRQVWDQWH� ODFRQGXFWLYLGDG� HOpFWULFD�� 6H� HIHFWXDURQ� FLQFR� HYDOXDFLRQHV� FRQVHFXWLYDV�� HQ� ODV� TXH� VHUHDOL]DURQ�PXHVWUHRV�GH�SODQWDV�FRPSOHWDV�OXHJR�GH�WUDQVFXUULGRV����������������\����GtDVGHVGH� OD� VLHPEUD� �GGV�� SDUD� OHFKXJD�� \� ���� ���� ���� ��� \� ��� GGV� SDUD� ]DQDKRULD�UHVSHFWLYDPHQWH��$�ILQ�GH�QR�UHVWULQJLU�HO�FUHFLPLHQWR�UDGLFDO�HQ�ORV�DOYpRORV��ODV�SOiQWXODVGH� DPEDV� HVSHFLHV� KRUWtFRODV� VH� WUDQVSODQWDURQ� HQ� ODV� IHFKDV� FRUUHVSRQGLHQWHV� D� ORVVHJXQGRV�PXHVWUHRV��D�PDFHWDV�GH�SROLHWLOHQR�GH�����\������FF�� UHVSHFWLYDPHQWH��3ODQWDVHQWHUDV�GH�OHFKXJD�\�]DQDKRULD�VH�XVDURQ�SDUD�GHWHUPLQDU� ORV�SHVRV� IUHVFRV� WRWDOHV� �3)7��WXUJHQWHV�WRWDOHV��377��\�VHFRV�WRWDOHV��367��0XHVWUDV�HTXLYDOHQWHV� WRPDGDV�HQ� ORV�PLVPRV�PRPHQWRV�� IXHURQ�GLVHFDGDV�HQ� VXVUHVSHFWLYDV� SRUFLRQHV� DpUHD� \� UDGLFDO�� GHVWLQiQGRODV� D� ODV� GHWHUPLQDFLRQHV� GH� SHVRV� \FRQWHQLGRV�GH�1D� \�.���/RV�SHVRV�IUHVFRV��WXUJHQWHV�\�VHFRV�VH�PLGLHURQ�VRODPHQWH�HQ�ODV



SRUFLRQHV�DpUHDV�GH�OD�OHFKXJD�\�HQ�ODV�UDtFHV�GH�OD�]DQDKRULD��&RQ�ORV�GDWRV�GH�ORV�SHVRV��VHFDOFXODURQ�7DVD�GH�&UHFLPLHQWR�5HODWLYR��7&5��3DUWLFLyQ�GH�%LRPDVD�&RQWHQLGR�GH�$JXD��&$��&RQWHQLGR�5HODWLYR�GH�$JXD��&5$��/D� LQRFXODFLyQ� GH� OHFKXJD� FRQ� $�� EUDVLOHQVH LQFUHPHQWy� VLJQLILFDWLYDPHQWH� ORVSHVRV WRWDOHV�\�ORV�GH�ODV�SRUFLRQHV�DpUHDV�LQGLYLGXDOHV�D�WRGDV�ODV�FRQFHQWUDFLRQHV�GH�1D&OHQVD\DGDV��H[FHSWR�D����P(T�/�HQ�OR�TXH�KDFH�D�3)7��3)$�\�37$�(Q�]DQDKRULD��OD�EDFWHULD�WXYR�XQ�HIHFWR�VLJQLILFDWLYR�HQ�SURPRYHU�PD\RUHV�SHVRV�GHSODQWD�HQWHUD�\�GH�UDt]�D�WRGRV�ORV�QLYHOHV�GH�VDO�SUHVHQWHV�HQ�OD�VROXFLyQ�QXWULWLYD��VDOYR�D���P(T�/�GH�1D&O�/DV�7&5V�FDOFXODGDV�SDUD�ODV�SODQWDV�GH�OHFKXJD�LQGLFDURQ�D�ORV����GGV��XQD�PHMRUFDSDFLGDG�GH� LPSODQWH�EDMR� FRQGLFLRQHV�GH� VDOLQLGDG�HQ� ODV� LQRFXODGDV�FRQ� $��EUDVLOHQVH�TXH�HQ�ODV�FRQWUROHV�VLQ�LQRFXODU��(VWH�PLVPR�HIHFWR�VH�HYLGHQFLy�HQ�]DQDKRULD��D�ORV����GGV�(Q� OHFKXJD�� OD�SDUWLFLyQ�GH� OD�ELRPDVD HQ� ODV�SODQWDV� GHVDUUROODGDV� D� ��� ��� \� ��P(T�/�GH�1D&O�IXH�VLJQLILFDWLYDPHQWH�PD\RU�HQ�SODQWDV�LQRFXODGDV�FRQ�$��EUDVLOHQVH %5������ TXH� HQ� ODV� FRQWUROHV�� (V� PiV�� D~Q� FXDQGR� HQ� DPERV� FDVRV� HVWH� SDUiPHWURH[SHULPHQWy� XQD� FDtGD� VLJQLILFDWLYD� D� ��� \� ��P(T�/� GH�1D&O�� HO� YDORU� DOFDQ]DGR� HQ� ODVLQRFXODGDV�QR�GLILULy�VLJQLILFDWLYDPHQWH��3�������GH�ORV�FRQWUROHV�D�VDOLQLGDG����/RV�GDWRVGH�SDUWLFLyQ�GH�OD�ELRPDVD�REWHQLGRV�SDUD�]DQDKRULD�IXHURQ�LQFRQFOX\HQWHV�(Q�SODQWDV�GH�OHFKXJD�VLQ�LQRFXODU��OD�SUHVHQFLD�GH����P(T�/�GH�1D&O�HQ�HO�PHGLRGLVPLQX\y�HO�&$ HQ� IRUPD�VLJQLILFDWLYD��(Q� ODV�SODQWDV� LQRFXODGDV�� HVWD�FDtGD� WDPELpQ� VHHYLGHQFLy�D����P(T�/�GH�1D&O��(V�PiV�� VDOYR�D���P(T�O�GH�1D&O�� ORV�YDORUHV�GH�&$�HQFDGD�QLYHO�GH�VDOLQLGDG�IXHURQ�VLJQLILFDWLYDPHQWH�PHQRUHV�HQ�ODV�SODQWDV�LQRFXODGDV��TXH�HQVXV�UHVSHFWLYRV�FRQWUROHV�VLQ�LQRFXODU�(Q�SODQWDV�GH�]DQDKRULD�HO�&$��FRPSDUDGR�FRQ�HO�FRQWURO�VLQ�LQRFXODU�\�D�VDOLQLGDG���GLVPLQX\y�VLJQLILFDWLYDPHQWH�VyOR�D����P(T�/�GH�1D&O�HQ�HO�PHGLR��DXQTXH�HO�GHVFHQVRIXH� PD\RU� SDUD� ODV� SODQWDV� LQRFXODGDV�� (VWDV� ~OWLPDV� \� WDPELpQ� D� ��� P(T�/� GH� 1D&O�WXYLHURQ� YDORUHV� GH�&$�PHQRUHV� TXH� ORV� FRUUHVSRQGLHQWHV� D� VX� SDU� QR� LQRFXODGR� D� LJXDOFRQFHQWUDFLyQ� GH� VDO�� 6LQ� HPEDUJR�� D� OD� FRQFHQWUDFLyQ� GH� ���P(T�/� GH�1D&O� ODV� SODQWDV



LQRFXODGDV� HYLGHQFLDURQ� XQ� &$� PD\RU� TXH� VX� FRUUHVSRQGLHQWH� WHVWLJR� D� LJXDO� QLYHO� GHVDOLQLGDG��VLQ�TXH�HVWH�YDORU�GLILULHVH�VLJQLILFDWLYDPHQWH�GHO�FRQWURO�D���P(T�/�GH�1D&O�(O�&5$ H[SHULPHQWy�XQ�OHYH�SHUR�VLJQLILFDWLYR�GHVFHQVR�HQ�ODV�SODQWDV�GH�OHFKXJDVLQ� LQRFXODU�� FXDQGR� ODV�SODQWDV� VH�H[SXVLHURQ�D����\����P(T�/�GH�1D&O��PDQWHQLpQGRVHFRQVWDQWH� OXHJR� D� OD� Pi[LPD� FRQFHQWUDFLyQ� GH� VDO� HQ� HO� PHGLR�� /D� LQRFXODFLyQ� FRQ$]RVSLULOOXP SURYRFy�XQD�FDtGD�VLJQLILFDWLYD�GHO�&5$�FRQ�UHVSHFWR�D�ORV�YDORUHV�REWHQLGRVSDUD� ODV� SODQWDV� VLQ� LQRFXODU�� VDOYR� D� ���P(T�/� GH�1D&O� HQ� TXH� QR� GLILULy� GHO� FRQWURO� DVDOLQLGDG���(Q�ODV�SODQWDV�GH�]DQDKRULD�VLQ� LQRFXODU�� OD�VDO� SHU�VH FDXVy�D����P(T�/�GH�1D&O�XQD�FDtGD�HQ�HO�&5$�LJXDO�D�OD�RSHUDQWH�D����P(T�/�GH�1D�&O��(Q�ODV�SODQWDV�LQRFXODGDV��ODFDtGD�WXYR�OXJDU�VRODPHQWH�D����P(T�/�GH�1D&O��QR�GLIHUHQFLiQGRVH�GH�OD�HYLGHQFLDGD�HQVX�UHVSHFWLYR�FRQWURO��(V�PiV��D����\����P(T�/�GH�1D&O�OD�LQRFXODFLyQ�SURPRYLy�XQ�PD\RU&5$�TXH�HQ�VXV�UHVSHFWLYRV�FRQWUROHV��VXSHUDQGR�VLJQLILFDWLYDPHQWH�ORV�YDORUHV�REWHQLGRV�DVDOLQLGDG���(Q� ODV� FRQGLFLRQHV� H[SHULPHQWDOHV� GHVFULSWDV�� OD� VDO� SURGXMR� LQFUHPHQWRVVLJQLILFDWLYRV� GH� OD� UHODFLyQ� 1D��.� HQ� OD� SRUFLyQ� DpUHD� GH� OD� OHFKXJD� \� HQ� OD� UDt]� GH]DQDKRULD��QR�VLHQGR�HYLGHQFLDEOH�QLQJ~Q�HIHFWR�GHELGR�D�OD�SUHVHQFLD�GH�$��EUDVLOHQVH�


