
(/� 6Ì1',&2� <� (/� '(6,67,0,(172
'(� /$6� $&&,21(6� (1� )$925� '(� /$� 48,(%5$
(1� /$� /(<� '(� &21&85626� 0(5&$17,/(6

(OYLD� $UFHOLD� 48,17$1$� $'5,$12


5(680(1�� (O� DUWtFXOR� WLHQH� SRU� REMHWR
H[SOLFDU� ODV� IDFXOWDGHV� GHO� VtQGLFR� SDUD
GHVLVWLUVH� GH� ODV� DFFLRQHV� TXH� WLHQH� HO
TXHEUDGR�� HQ� IDYRU� GH� OD� TXLHEUD�� (Q
SULPHU� OXJDU�� OD� DXWRUD� VH� UHILHUH� D� ORV
DQWHFHGHQWHV� GH� OD� TXLHEUD� \� D� VX� FRQ�
FHSWR��DVt� FRPR�D� ORV� UHTXLVLWRV�SUHYLRV
H� LQGLVSHQVDEOHV� SDUD� GHFODUDUOD�� \� DO
SURFHGLPLHQWR� UHVSHFWLYR�� (Q� VHJXQGR
OXJDU�� DQDOL]D� ORV�GLIHUHQWHV�yUJDQRV�GH
OD� TXLHEUD�� GHQWUR� GH� ORV� FXDOHV� VH� HQ�
FXHQWUD� HO� VtQGLFR�� 3RU� ~OWLPR�� H[SOLFD
OD� VLWXDFLyQ� GHO� TXHEUDGR� HQ� FXDQWR� D
VX� FDSDFLGDG� GH� HMHUFLFLR�� \� HO� SDSHO
TXH� GHVHPSHxD� HO� VtQGLFR� HQ� HO� GHVLV�
WLPLHQWR� GH� XQ� MXLFLR� LQLFLDGR� SRU� HO
TXHEUDGR� FRQ� DQWHULRULGDG� D� OD� IHFKD
GH� GHFODUDFLyQ� GH� OD� TXLHEUD� \� GH� UH�
WURDFFLyQ� GH� OD� PLVPD�� &DEH� GHVWDFDU
TXH� HQ� HO� GHVDUUROOR� GHO� WUDEDMR�� OD� DX�
WRUD� HVWDEOHFH� XQD� FRPSDUDFLyQ� HQWUH
OD� UHFLHQWH� /H\� GH� &RQFXUVRV�0HUFDQ�
WLOHV� \� OD� DQWHULRU� /H\� GH� 4XLHEUDV� \
6XVSHQVLyQ� GH� 3DJRV�

3DODEUDV� FODYH�� TXLHEUD�� VtQGLFR�� TXH�
EUDGR�� GHVLVWLPLHQWR� GH� OD� DFFLyQ�

$%675$&7��7KH�JRDO�RI� WKLV�HVVD\�LV� WR� H[SODLQ
WKH� SRZHUV� RI� WKH� WUXVWHH� LQ� EDQNUXSWF\� WR
ZLWKGUDZ� RI� WKH� DFWLRQV� ILOHG� E\� WKH� EDQN�
UXSW�� DQG� LWV� DVLJQPHQW� WR� WKH� EDQNUXSWF\�
)LUVWO\�� WKH� DXWKRU� UHIHUV� WR� WKH� DQWHFHGHQWV
DQG� GHILQLWLRQ� RI� WKH� FRQFHSW� RI� EDQNUXSWF\�
DV� ZHOO� DV� WR� WKH� UHTXLUHPHQWV� WKDW� DUH� QH�
FHVVDU\� WR� GHFODUH� WKH� EDQNUXSWF\� DQG� WKH� UHV�
SHFWLYH� SURFHGXUH�� 6HFRQGO\�� WKH� GLIIHUHQW
DFWRUV� RI� WKH� EDQNUXSWF\� SURFHGXUH� DUH� DQDO\�
]HG�� ZLWK� VSHFLDO� HPSKDVLV� RQ� WKH� WUXVWHH�
/DVWO\�� WKH� DXWKRU� H[SODLQV� WKH� EDQNUXSW·V
VLWXDWLRQ� LQ� UHODWLRQ� WR� KLV� FDSDFLW\� WR
H[FHUFLVH� D� VHULHV� RI� ULJKWV� UHODWHG� WR� WKH
SURFHGXUH�� DQG� WKH� UROH� RI� WKH� WUXVWHH
FRQFHUQLQJ� WKH� ZLWKGUDZDO� RI� WKH� DFWLRQ� WKDW
ZDV� IL OHG� E\� WKH� EDQNUXSW� EHIRUH� WKH
GHFODUDWLRQ� RI� EDQN�UXSWF\�� 7KURXJKRXW� WKLV
GHYHORSPHQW�� WKH� DXWKRU� FRPSDUHV� WKH� QHZ
%DQNUXSWF\� ODZ� �/H\� GH� &RQFXUVRV
0HUFDQWLOHV��� ZLWK� WKH � ROG� RQH� �/H\� GH
4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV��

'HVFULSWRUV�� EDQNUXSWF\�� WUXVWHH�� EDQNUXSW�
ZLWKGUDZDO� RI� WKH� DFWLRQ�


� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� $QWHFHGHQWHV�� ,,,�� /D� TXLHEUD�� VX� FRQ�
FHSWR�� ,9�� 3UHVXSXHVWRV� GH� OD� TXLHEUD�� 9�� /D� VHQWHQFLD� GH� OD� TXLHEUD
\� DOJXQRV� UHTXLVLWRV� SURFHVDOHV�� 9,�� /RV� yUJDQRV� GH� OD� TXLHEUD�� 9,,�� /D
SHUVRQDOLGDG� GHO� TXHEUDGR� \� ODV� IDFXOWDGHV� GHO� VtQGLFR �� 9,,,��%LEOLR�
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(O� SUHVHQWH� DUWtFXOR� WLHQH� FRPR� ILQDOLGDG� GHVWDFDU� ODV� IDFXOWDGHV
GHO� VtQGLFR� SDUD� GHVLVWLUVH� GH� DFFLRQHV� HQ� MXLFLRV� HQ� IDYRU� GH� OD
TXLHEUD�� HV� GHFLU�� VH� H[SOLFD� D� OD� OX]� GH� OD� /H\� GH� &RQFXUVRV
0HUFDQWLOHV� �/&0��� ODV� IDFXOWDGHV� TXH� VH� OH� FRQILHUHQ� DO� VtQGLFR
SDUD� HVWDEOHFHU� VL� SXHGH� OHJDOPHQWH� GHVLVWLUVH� GH� ODV� DFFLRQHV� TXH
OH� DWDxHQ� D� OD� HPSUHVD� R� DO� FRPHUFLDQWH�� HQ� IDYRU� GH� OD� TXLHEUD�
FXDQGR� OD� DEURJDGD� /H\� GH� 4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV
�/463�� REOLJDED� DO� VtQGLFR� D� UHFDEDU� OD� FRQIRUPLGDG� GHO� MXH]�
TXLHQ�� D� VX� YH]� ILJXUDED� FRPR� yUJDQR� GH� OD� PLVPD�� 'HVGH� OXHJR
VH� SUHWHQGH� XELFDU� HQ� HO� FRQWH[WR� DFWXDO� OD� ILJXUD� GHO� VtQGLFR� \
ODV� QXHYDV� GLVSRVLFLRQHV� TXH� GHWHUPLQDQ� OD� DXWRQRPtD� GH� HVWH� yU�
JDQR� HQ� HO� QXHYR� FRQFXUVR� PHUFDQWLO�� (V� SUHFLVR� VHxDODU� TXH� HQ
HO� FRQFXUVR�PHUFDQWLO� VH� SODQWHD� TXH� HO� FRPHUFLDQWH� VHD� GHFODUDGR
HQ� TXLHEUD� FXDQGR� KD\D� WUDQVFXUULGR� HO� WpUPLQR� SDUD� OD� FRQFLOLD�
FLyQ�� \� HQ� VX� FDVR� OD� SUyUURJD�� R� ELHQ�� VHD� HO� SURSLR� FRPHUFLDQWH
R� HO� FRQFLOLDGRU� TXLHQ� VROLFLWH� OD� GHFODUDFLyQ� GH� OD� TXLHEUD�

/D� /463� FRQWDED� FRQ� XQD� HVWUXFWXUD� GH� VLHWH� WtWXORV�� XQ� WDQWR
PiV� UHGXFLGD� HQ� FRPSDUDFLyQ� FRQ� OD� /&0� TXH� FXHQWD� FRQ� WUHFH
WtWXORV� WRGRV� HOORV� FRQ� GLVSRVLFLRQHV� UHQRYDGDV�� UHWRPDQGR� FRQFHS�
WRV� MXUtGLFRV� HILFDFHV� GH� OD� DQWLJXD�/463�� \� HOHPHQWRV� GHO� GHUHFKR
FRPSDUDGR� FRQ� OD� SUHWHQVLyQ� GH� IRUWDOHFHU� \� GDU� PD\RU� HILFDFLD
DO� FRQFXUVR� PHUFDQWLO�

/D� GLIHUHQFLD�PiV� HYLGHQWH� TXH� SXHGH� REVHUYDUVH� HQWUH� OD� /&0
\� OD� /463� HVWULED� SULQFLSDOPHQWH� HQ� HO� KHFKR� GH� TXH� FRQ� OD� LQ�
FOXVLyQ� GH� XQ� SURFHGLPLHQWR� FRQFXUVDO� ELLQVWDQFLDO� VH� RIUHFH� HQ� OD
SUiFWLFD� JUDQGHV� EHQHILFLRV� D� ORV� LQYROXFUDGRV�� SXHVWR� TXH� VH� LQ�
FOX\H� XQ� SHULRGR� GH� FRQFLOLDFLyQ� TXH� VXVWLWX\H� FRQ� JUDQ� YHQWDMD
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D� OD� DQWLJXD� ´VXVSHQVLyQ� GH� SDJRVµ� \� RIUHFH� XQ� SRGHURVR� LQFHQWLYR
SDUD� ORJUDU� XQD� DPLJDEOH� FRPSRVLFLyQ� D� WUDYpV� GH� OD� VXVFULSFLyQ
GH� XQ� FRQYHQLR�� TXHGDQGR� HQ� PDQRV� GHO� FRPHUFLDQWH� OD� HQWHUD
DGPLQLVWUDFLyQ� GH� VX� QHJRFLR�

(Q� RWUDV� SDODEUDV�� HO� FRQFXUVR�PHUFDQWLO�� EULQGD� D� ORV� GHXGRUHV
\� D� VXV� DFUHHGRUHV� OD� RSRUWXQLGDG� GH� DOFDQ]DU� XQ� SURQWR� DUUHJOR�
DVHJXUDQGR� TXH� ORV� LQWHUHVHV� GH� WRGRV� ORV� LQYROXFUDGRV� HQ� XQ� SUR�
FHGLPLHQWR� FRQFXUVDO� VHDQ� DWHQGLGRV� GHELGDPHQWH�

$� GLIHUHQFLD� GH� OD� /463�� HO� SURFHGLPLHQWR� FRQFXUVDO� SODQWHDGR
SUHYp� GRV� QXHYDV� ILJXUDV�� YLVLWDGRU� \� FRQFLOLDGRU�� ILJXUDV� pVWDV� TXH
QR� VH� HQFRQWUDEDQ� SUHYLVWDV� HQ� OD� DQWLJXD� /463� \� TXH� DVXPHQ
XQD� IXQFLyQ� SHUHQWRULD�� ´UHHVWUXFWXUDU� ORV� SDVLYRV� GH� OD� IDOOLGD� FRQ
HO� DFXHUGR� GH� ORV� DFUHHGRUHVµ�

(Q� FXDQWR� DO� SULPHUR�� VH� OH� GRWD� GH� XQD� IXQFLyQ� LQLFLDO� TXH
WLHQH� FRPR� ILQDOLGDG� FRPSUREDU� OD� H[LVWHQFLD� GHO� LQFXPSOLPLHQWR
JHQHUDOL]DGR�GH� ORV�SDJRV�� \�SRU� HQGH� HO� LQLFLR�GH� OD�SULPHUD� HWDSD
SURFHVDO� GHO� MXLFLR� TXH� OD� OH\� GHQRPLQD� ´GH� FRQFLOLDFLyQµ�� \� HQ� OD
FXDO� HO� HPSUHVDULR� FRQVHUYD� OD� DGPLQLVWUDFLyQ� GH� VX� HPSUHVD�

5HVSHFWR� DO� VHJXQGR�� OD� OH\� OR� GRWD� GH� IDFXOWDGHV� GH� VLQJXODU
LPSRUWDQFLD�� SXHVWR� TXH� HV� HO� HVSHFLDOLVWD� HQFDUJDGR� GH� SUHSDUDU
HO� UHFRQRFLPLHQWR� SUHOLPLQDU� GH� FUpGLWRV�� FRQ� DSR\R� HQ� OD� FRQWD�
ELOLGDG� \� GHPiV� LQIRUPDFLyQ� ILQDQFLHUD� GH� OD� HPSUHVD�� TXH� REOL�
JDWRULDPHQWH� KDEUi� GH� SURSRUFLRQDUOH� HO� GHXGRU� \� ORV� DFUHHGRUHV
GXUDQWH� OD� VHFXHOD� GHO� SURFHGLPLHQWR�

/D� LQWHUYHQFLyQ� GH� HVWRV� GRV� yUJDQRV� FRQFOX\HQ� HQ� PRPHQWRV
HVSHFtILFRV� GXUDQWH� HO� SURFHGLPLHQWR� GH� FRQFXUVR� PHUFDQWLO�� OD� GHO
YLVLWDGRU�� FRQ� OD� SUHVHQWDFLyQ� GHO� GLFWDPHQ� DO� MXH]�� HQ� WDQWR� OD
LQWHUYHQFLyQ� GHO� FRQFLOLDGRU� FRQFOX\H� FXDQGR�QR� HV� VXVFULWR� HO� FRQ�
YHQLR� GH� FRQFLOLDFLyQ� \� VH� GHFODUD� OD� TXLHEUD�� DXQTXH� pVWH� SXHGH
DVXPLU� HO� SDSHO� GH� VtQGLFR� FXDQGR� VHD� UDWLILFDGR� FRPR� WDO�

8QD� YH]� GHFUHWDGD� OD� TXLHEUD� VH� GD� LQWHUYHQFLyQ� DO� VtQGLFR�
TXLHQ� WLHQH� FRPR� PLVLyQ� HIHFWXDU� OD� RFXSDFLyQ�� SRVHVLyQ� \� DGPL�
QLVWUDFLyQ� GH� ORV� ELHQHV� GHO� FRPHUFLDQWH�� FRQ� HO� ILQ� GH� SURFHGHU
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� &RQFXUVR� PHUFDQWLO�� MXLFLR� XQLYHUVDO� TXH� WLHQH� FRPR� REMHWR� DSOLFDU� ORV� DFWLYRV� GH� XQ
FRPHUFLDQWH� SDUD� UHDOL]DU� HO� SDJR� D� VXV� GHXGRUHV�� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD� �FRRUG���
'LFFLRQDULR� GH� GHUHFKR� PHUFDQWLO�� 0p[LFR�� 3RUU~D�81$0�� ������ S�� ����� YR]�� /H\� GH� FRQFXUVRV
PHUFDQWLOHV�



FRQ� OD� OLVWD� GH� UHFRQRFLPLHQWR� GH� FUpGLWRV� D� OD� HQDMHQDFLyQ� GHO
DFWLYR� \� DO� SDJR� GH� ORV� DFUHHGRUHV� UHFRQRFLGRV�

(V� SUHFLVR� LQGLFDU� TXH� ODV� IXQFLRQHV� GHO� YLVLWDGRU�� FRQFLOLDGRU� \
VtQGLFR�� SDUD� VX� GHELGD� LQWHUYHQFLyQ�� GHEHQ� VHU� DXWRUL]DGDV� SRU� HO
,QVWLWXWR� )HGHUDO� GH� (VSHFLDOLVWDV� HQ� &RQFXUVRV� 0HUFDQWLOHV� �,IH�
FRP���� HO� FXDO� HV� XQ� yUJDQR� DX[LOLDU� GHO� &RQVHMR� GH� OD� -XGLFDWXUD
)HGHUDO� �&-)��� TXH� JR]D� GH� DXWRQRPtD� WpFQLFD� \� RSHUDWLYD�� D� GL�
IHUHQFLD� GH� OD� /463�� HQ� GRQGH� HO� VtQGLFR� DVXPtD� H[FOXVLYDPHQWH
ODV� IDFXOWDGHV� GH� DXWRULGDG� DX[LOLDGRUD� GH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLD� \� TXH� VRVWHQtD� HQ� WpUPLQRV� JHQHUDOHV� OD� FRQVHUYDFLyQ� \
DGPLQLVWUDFLyQ� GH� ORV� ELHQHV� GH� OD� TXLHEUD�

3RU�RWUD�SDUWH�� OD�/&0�FXHQWD� FRQ�XQD�PHMRU� WpFQLFD� OHJLVODWLYD
HQ� FXDQWR� D� OD� FRPSRVLFLyQ� GH� ORV� yUJDQRV� GHO� FRQFXUVR�PHUFDQWLO�
SXHVWR� TXH� VH� VXSULPH� GH� pVWH� OD� LQWHUYHQFLyQ� GHO� MXH]�� TXLHQ� VH
PDQWXYR� GXUDQWH�PiV� GH� FLQFXHQWD� DxRV� IXQJLHQGR� FRPR� SDUWH� HQ
ORV� SURFHGLPLHQWRV� GH� TXLHEUD�� \� TXH� HUD� HUUyQHDPHQWH� FRQVLGH�
UDGR� FRPR� XQ� yUJDQR� GH� OD� PLVPD�� D� OD� YH]� TXH� HO� FRQWHQLGR
JHQHUDO� GH� OD� OH\� VLJXH� XQ� RUGHQ� PiV� OyJLFR� TXH� OD� OH\� DQWHULRU�

3RGHPRV� GHVWDFDU� TXH� DFWXDOPHQWH� HV� FRPSHWHQWH� SDUD� FRQRFHU
GHO� FRQFXUVR� PHUFDQWLO� GH� XQ� FRPHUFLDQWH�� HO� MXH]� GH� GLVWULWR�� FRQ
MXULVGLFFLyQ� HQ� HO� OXJDU� HQ� GRQGH� HO� FRPHUFLDQWH� WHQJD� VX� GRPL�
FLOLR�� D� GLIHUHQFLD� GH� OD� /463� TXH� GLIHUHQFLDED� OD� TXLHEUD� GH� XQ
FRPHUFLDQWH� LQGLYLGXDO� \� GH� VRFLHGDGHV� PHUFDQWLOHV�� SXGLHQGR� VHU
FRPSHWHQWH�� D� HOHFFLyQ� GH� ORV� DFUHHGRUHV�� HO� MXH]� GH� GLVWULWR� R� HO
GH� SULPHUD� LQVWDQFLD� GHO� OXJDU� HQ� GRQGH� VH� HQFRQWUDUD� HO� HVWDEOH�
FLPLHQWR�
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� (O� ,QVWLWXWR� GH� (VSHFLDOLVWDV� HQ�&RQFXUVRV�0HUFDQWLOHV� WLHQH� GLYHUVRV� KRPyORJRV� HQ� HO
PXQGR�� WDOHV�FRPR��7KH�,QVROYHQF\�6HUYLFH�GH�,QJODWHUUD��GHO�8QLWHG�6WDWHV�7UXVWHH�3URJUDP
GH� (VWDGRV� 8QLGRV� GH� $PpULFD�� GH� OD� 2IILFH� RI� WKH� 6XSHULQWHQGHQW� RI� %DQNUXSF\�&DQDGLDQ
,QVROYHQF\� 6HUYLFH� GH� &DQDGi�� $PHULFDQ� %DQNUXSWF\� ,QVWLWXWH�� ,QWHUQDWLRQDO� )HGHUDWLRQ
RI� ,QVROYHQF\� 3URIHVVLRQDOV�� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI� ,QVROYHQF\� 5HJXODWRUV�� ORV� FXDOHV
GHVDUUROODQ� IXQFLRQHV� VHPHMDQWHV� DO� ,IHFRP�� VLQ� HPEDUJR� VH� ULJHQ� SRU� ODV� GLVSRVLFLRQHV� GH� VX
SURSLR� VLVWHPD� MXUtGLFR�
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/D� TXLHEUD�� FRQ� HO� FRQWHQLGR� DFWXDO� TXH� OH� GD� OD� FLHQFLD� MXUt�
GLFD�� HV� HO� UHVXOWDGR� GH� XQD� HYROXFLyQ� D� WUDYpV� GHO� WLHPSR�� ORV
DXWRUHV� OD� XELFDQ� HQ� 5RPD�� D� WUDYpV� GH� OD� PDQXV� LQMHFWLR�� TXH� HUD
XQD� DFFLyQ� D� IDYRU�GH� ORV� DFUHHGRUHV� SDUD�KDFHU� YDOHU� VXV�GHUHFKRV
IUHQWH� D� ORV� GHXGRUHV�� \� VH� HMHUFLWDED� FXDQGR� pVWRV� QR� TXHUtDQ� FXP�
SOLU� FRQ� XQD� FRQGHQD� MXGLFLDO�� R� FRQ� XQD� REOLJDFLyQ� UHFRQRFLGD
DQWH� XQD� DXWRULGDG� MXGLFLDO�� R� ELHQ� UHHPEROVDU� D� VX� ILDGRU�� OR� TXH
pVWH� WHQtD� TXH� SDJDU� SRU� FXHQWD� GHO� GHXGRU��(Q� HVDV� FLUFXQVWDQFLDV
HO� DFUHHGRU� SRGtD� OOHYDU� DO� GHXGRU� DQWH� HO� SUHWRU� \� UHFLWDU� DQWH� pO
XQD� IyUPXOD� HVSHFtILFD�� UHFRQYLQLpQGROH� FRQ� FLHUWRV� WpUPLQRV�� TXH
VHJ~Q� VHxDODQ� DOJXQRV� DXWRUHV�� LQFOXtDQ� HO� VXMHWDU� DO� GHXGRU� SRU
HO� FXHOOR�� \� VL� HO� TXH� HMHUFLWDED� OD� DFFLyQ� FXPSOtD� FRUUHFWDPHQWH
ODV� IRUPDOLGDGHV�� HO� SUHWRU� SURQXQFLDED� OD� SDODEUD�$GGLFR�� ´WH� OR� DWUL�
EX\Rµ�� OR� TXH� OH� GDED� GHUHFKR� DO� DFUHHGRU� D� OOHYDU� DO� GHXGRU� D
VX�FiUFHO�SULYDGD�   �  �    �  �3RVWHULRUPHQWH��HO�DFUHHGRU�SRGtD�H[KLELU�DO�GHX�
GRU�� \� VL� QDGLH� SDJDED� OD� GHXGD� OR� OOHYDED� DQWH� HO� PDJLVWUDGR�� \
HO� SURFHGLPLHQWR� WHUPLQDED� DO� VHU� YHQGLGR� FRPR� HVFODYR�� VL� QR
SDJDED� R� DILQDED� VX� GHXGD�� &XDQGR� HUDQ� YDULRV� ORV� DFUHHGRUHV� GH
XQ� VyOR� GHXGRU�� VH� OHV� UHFRQRFtD� LJXDOGDG� GH� WUDWR� HQ� OD� HMHFXFLyQ�
SXHV� VH� UHSDUWtDQ� SRU� SDUWHV� LJXDOHV�� WDQWR� ORV� SDJRV�� FRPR� HO� SUH�
FLR� REWHQLGR� SRU� OD� YHQWD� HQ� OD� FDOLGDG� GH� HVFODYR�

'HQWUR� GHO� GHUHFKR� URPDQR� KXER� XQD� WUDQVIRUPDFLyQ� UHVSHFWR
GHO� SURFHGLPLHQWR� HMHFXWLYR�� TXH� OR� FRQYLUWLy� GH� SHUVRQDO� HQ� UHDO�
HV� GHFLU�� OD� HMHFXFLyQ� \D� QR� VH� KDFtD� VREUH� OD� SHUVRQD�� VLQR� VREUH
VXV� ELHQHV�� (Q� HIHFWR�� OD� /H[� 3RHWHOLD� SURKLEtD� HO� FDUiFWHU� SHQDO� GHO
SURFHGLPLHQWR�� DVt� FRPR� OD� SRVLELOLGDG� GH� FRQYHUWLU� HQ� HVFODYR� DO
GHXGRU�� \� HVWDEOHFtD� OD� PLVVLR� LQ� SRVVHVVLRQHP�� D� WUDYpV� GH� OD� FXDO� HO
SUHWRU� DXWRUL]DED� DO� DSRGHUDPLHQWR� GH� ORV� ELHQHV� GHO� GHXGRU�� &RQ
SRVWHULRULGDG� VH� DXWRUL]DED� D� RWUD� SHUVRQD� SDUD� TXH� HQDMHQDUD� ORV
ELHQHV� \� FRQ� VX� SURGXFWR� KLFLHUD� HO� SDJR� GLUHFWDPHQWH� D� ORV� DFUHH�
GRUHV�

$VLPLVPR�� PHGLDQWH� OD� DFFLyQ� FHVVLR� ERQRUXP�� HO� GHXGRU� FRQIHVR
R� MX]JDGR� SRGtD� FHGHU� VXV� ELHQHV� D� VXV� DFUHHGRUHV�
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� 0DUJDGDQW�� *XLOOHUPR��'HUHFKR� URPDQR�� 0p[LFR�� (VILQJH�� ������ S�� ����



6HJ~Q� 5RGUtJXH]� \� 5RGUtJXH]�� HQ� HO� GHUHFKR� URPDQR� QR� VH
SUHVHQWDEDQ� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� TXLHEUD� PRGHUQD�
SXHV� QR� KDEtD� FRQFXUVR� GH� DFUHHGRUHV� QL� FRQFHSWR� GH� LQVROYHQFLD�
\� SUHGRPLQDED� OD� DFWLYLGDG� SULYDGD� FRPR� GLUHFWRUD� GHO� SURFHGL�
PLHQWR��

'XUDQWH� OD� (GDG�0HGLD�� HQ� HO� GHUHFKR� JHUPiQLFR�� OD� HMHFXFLyQ
VH� UHDOL]DED� VREUH� ORV� ELHQHV� GH� OD� TXLHEUD� SDUD� FRQ� VX� SURGXFWR
KDFHU� SDJR� D� ORV� DFUHHGRUHV�� 5DPtUH]�� DILUPD� TXH� HQ� HO� GHUHFKR
YLVLJRGR� VH� SRQtD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� ORV� DFUHHGRUHV� EDMR
OD� PiV� HVWULFWD� YLJLODQFLD� GH� OD� DXWRULGDG�� VLWXDFLyQ� TXH� HV� LPSRU�
WDQWH�� SRUTXH� HQ� RSLQLyQ� GH� ORV� DXWRUHV� VH� WUDQVIRUPD� HO� SURFHGL�
PLHQWR� GH� SULYDGR� HQ� S~EOLFR�

(O� UHJODPHQWR� GH� /\RQ� GH� ����� FRQVLGHUDED� OD� TXLHEUD� FRPR
XQD� HMHFXFLyQ� FROHFWLYD� R� SURFHGLPLHQWR� GH� OLTXLGDFLyQ� FROHFWLYD
GH� XQD� PDVD� GH� ELHQHV�

(O� &yGLJR� GH� &RPHUFLR� GH� 1DSROHyQ� VHQWy� ODV� EDVHV� \� FRQFHS�
WRV� GHO� PRGHUQR� VLVWHPD� GH� TXLHEUDV�� \D� TXH� UHJXOD� OD� ILJXUD� GHO
VtQGLFR�� DWULEX\pQGROH� OD� IXQFLyQ�GH�DGPLQLVWUDU� ORV�ELHQHV�GHO� TXH�
EUDGR� D� QRPEUH� \� EDMR� OD� GLUHFFLyQ� GH� ORV� DFUHHGRUHV�

3RU� RWUD� SDUWH�� HO� GHUHFKR� HVSDxRO� GHVGH� ODV� 2UGHQDQ]DV� GH
%LOEDR� UHJXODED� HVWD� LQVWLWXFLyQ� H� LQWURGXMR� FRQFHSWRV� WDQ� LPSRU�
WDQWHV� FRPR� OD� GHVRFXSDFLyQ� GH� ORV� ELHQHV� SURSLHGDG� GHO� TXHEUD�
GR��PHGLDQWH� HPEDUJR� MXGLFLDO�� HO� HPSOD]DPLHQWR� D� ORV� DFUHHGRUHV�
SDUD� SUHVHQWDU� VXV� FUpGLWRV� SDUD� ORV� HIHFWRV� GH� VX� UHFRQRFLPLHQWR�
\� OD� SRVLELOLGDG� GH� WHUPLQDU� HO� HVWDGR� GH� ´TXLHEUDµ� PHGLDQWH� XQ
FRQYHQLR��

'HQWUR� GH� QXHVWUR� GHUHFKR�� ORV� DQWHFHGHQWHV� TXH� UHJXODURQ� ODV
TXLHEUDV� IXHURQ� ODV�2UGHQDQ]DV� GH� %LOEDR� \� ORV� FyGLJRV� GH� FRPHU�
FLR� GH� ������ ����� \� ������ DGHPiV� GH� DOJXQDV� OHJLVODFLRQHV� HVSH�
FLDOHV� DQWHULRUHV� D� OD� /H\� GH� 4XLHEUDV�� FRPR� OD� /H\� *HQHUDO� GH
,QVWLWXFLRQHV� GH� &UpGLWR�� OD� /H\� GH� ,QVWLWXFLRQHV� GH� )LDQ]DV� \� HO
&yGLJR� &LYLO� TXH� FRQWHQtDQ� GLVSRVLFLRQHV� GLVSHUVDV� VREUH� OD� PD�
WHULD�
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� 5RGUtJXH]� 5RGUtJXH]�� -RDTXtQ�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� ��D�� HG��� 0p[LFR�� 3RUU~D�
������ W�� ,,�� S�� ����

� 5DPtUH]� $��� -RVp�� /D� TXLHEUD�� %DUFHORQD�� (GLWRULDO� %RFK�� ������ W�� ,�� S�� ����
� 3DOODUHV�� (GXDUGR��7UDWDGR� GH� ODV� TXLHEUDV�� 0p[LFR�� 3RUU~D�� ������ S�� ���



)XH�KDVWD� HO� ��� GH� DEULO� GH� ������ FXDQGR� VH� SXEOLFy� HQ� HO�'LDULR
2ILFLDO� GH� OD� )HGHUDFLyQ� �'2)�� OD� /463�� TXH� UHJXOy� HO� SURFHGLPLHQWR
GHO� TXH� VH� YDOtDQ� ORV� DFUHHGRUHV� DIHFWDGRV� SRU� OD� FHVDFLyQ� HQ� HO
SDJR� GH� ODV� REOLJDFLRQHV� GH� ORV� FRPHUFLDQWHV�� OR� FXDO� UHSUHVHQWy
HQ� DTXHOOD� pSRFD� XQ� DYDQFH� MXUtGLFR�PX\� UHSUHVHQWDWLYR�� GDGDV� ODV
FRQGLFLRQHV�PXQGLDOHV� \�QDFLRQDOHV� TXH� LPSHUDEDQ� HQ� HVH�PRPHQ�
WR� \� TXH� GHPDQGDEDQ� XQ� UHIXHU]R� HQ� HO� (VWDGR� GH� GHUHFKR�� (VD
/463�� GHVGH� HO� SXQWR� GH� YLVWD� SURFHVDO�� WHQtD� SRU� REMHWR� OD� OLTXL�
GDFLyQ� GHO� SDWULPRQLR� GHO� GHXGRU� SDUD� GLVWULEXLUOR� HQWUH� ORV� DFUHH�
GRUHV� OHJtWLPRV� HQ� OD� SURSRUFLyQ� TXH� OHV� FRUUHVSRQGLHUD�� \� HQ� VX
FDVR�� OD� UHKDELOLWDFLyQ� GHO� TXHEUDGR�

'HVSXpV� GH� XQ� ODUJR� SURFHVR� ���� DxRV��� HO� ��� GH�PD\R� GH� �����
IXH� SXEOLFDGR� HQ� HO� '2)� OD� /&0�� TXH� DEURJD� D� OD� \D� DQWLJXD
/463�� FRQ� OD� TXH� VH� SUHWHQGH� KDFHU�PiV� H[SHGLWR� HO� SURFHGLPLHQ�
WR�� SHUR� FRQ� XQ� HVStULWX� UHQRYDGR�� VH� RULHQWD� D� FRQVHUYDU� ODV� HP�
SUHVDV� \� HYLWDU� HO� LQFXPSOLPLHQWR� JHQHUDOL]DGR� GH� ODV� REOLJDFLRQHV
GH� SDJR�

(Q� HVWD� ~OWLPD� HYROXFLyQ�GH� OD�PDWHULD� GH�TXLHEUDV�� HO� OHJLVODGRU
FRQVLGHUy� TXH� HUD� QHFHVDULD� OD� HODERUDFLyQ� GH� XQD�QXHYD� OH\�� GDGR
TXH� OD� /463� UHTXHUtD� WDO� FDQWLGDG� GH� HQPLHQGDV� TXH� KDFHUODV
FUHDUtD� XQ� JDOLPDWtDV� R� FRQIXVLyQ�� \� HQ� WDO� YLUWXG� OD� SURSXHVWD� GHO
OHJLVODGRU� IXH� OD� GH� FUHDU� XQD� QXHYD� QRUPD�� /D� /&0� WLHQH� FRPR
REMHWLYR� LPSXOVDU� HO� FUHFLPLHQWR� HFRQyPLFR� VDQR� \� VRVWHQLGR� TXH
RIUH]FD� RSRUWXQLGDGHV� GH� GHVDUUROOR� D� WRGD� OD� SREODFLyQ�� FRQ� XQ
RIUHFLPLHQWR� GH� FHUWLGXPEUH� \� FRQILDQ]D� HQ� OD� VROXFLyQ� GH� FRQ�
IOLFWRV� HQWUH� SDUWLFXODUHV�� IDFLOLWDQGR� OD� UHDVLJQDFLyQ� HILFLHQWH� GH� ORV
UHFXUVRV� SURGXFWLYRV� GH� OD� HFRQRPtD�� \� FRQWULEX\H�� HQ� FDVR� TXH
DVt� VHD�� D� OD� VDOLGD� GH� ODV� HPSUHVDV� GH� ORV�PHUFDGRV� HQ� FRQGLFLRQHV
TXH� DIHFWHQ� OR� PHQRV� SRVLEOH� HO� HQWRUQR� VRFLDO� \� HFRQyPLFR�� FRQ�
GLFLRQHV� pVWDV� TXH� VH� FRQWHPSODEDQ� HQ� HO� DQWLJXR� RUGHQDPLHQWR
GH� XQD� IRUPD� ULJXURVD� H� LQIOH[LEOH� HQ� PXFKDV� RFDVLRQHV�� $~Q� DVt�
HO� SURFHGLPLHQWR� GH� TXLHEUD� TXH� DFWXDOPHQWH� FRQWHPSOD� OD� /&0�
FRQWLQ~D� DOEHUJDQGR� VXVWDQFLDOPHQWH� ODV� PLVPDV� GLVSRVLFLRQHV� TXH
DO� HIHFWR� VH� FRQWHPSODEDQ� HQ� OD� DEURJDGD� /463�

/D�/&0�KDFH� OD� LQFOXVLyQ� GH� XQ� SURFHGLPLHQWR� FRQFXUVDO� ELLQV�
WDQFLDO�� FRPSXHVWR�GH�GRV�HWDSDV��TXH�RIUHFH�HQ� OD�SUiFWLFD�JUDQGHV

'(6,67,0,(172� '(� $&&,21(6� (1� )$925� '(� /$� 48,(%5$ ���



EHQHILFLRV� D� ORV� LQYROXFUDGRV�� SXHVWR� TXH� VH� LQFOX\H� XQ� SHULRGR� GH
FRQFLOLDFLyQ� TXH� VXVWLWX\H� FRQ� JUDQ� YHQWDMD� D� OD� DQWLJXD� ´VXVSHQ�
VLyQ� GH� SDJRVµ�� \� RIUHFH� XQ� SRGHURVR� LQFHQWLYR� SDUD� ORJUDU� XQD
DPLJDEOH� FRPSRVLFLyQ� D� WUDYpV� GH� OD� VXVFULSFLyQ� GH� XQ� FRQYHQLR�
TXHGDQGR� HQ� PDQRV� GHO� FRPHUFLDQWH� OD� HQWHUD� DGPLQLVWUDFLyQ� GH
VX� QHJRFLR�� DQWHV� GH� TXH� VH� GHFUHWH� OD� TXLHEUD� GHO� FRPHUFLDQWH�

,,,�� /$� 48,(%5$�� 68� &21&(372

(O� DUWtFXOR� ����� GHO� &yGLJR� &LYLO� )HGHUDO� �&&)�� VHxDOD�� ´(O
GHXGRU� UHVSRQGH� GHO� FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� FRQ� WRGRV
VXV� ELHQHV�� FRQ� H[FHSFLyQ� GH� DTXHOORV� TXH�� FRQIRUPH� D� OD� /H\� VRQ
LQDOLHQDEOHV� R� QR� HPEDUJDEOHVµ�

(O� SUHFHSWR� WUDQVFULWR� HVWDEOHFH� ´XQD� DXWpQWLFD� REOLJDFLyQ� SDUD
WRGR� GHXGRU�� XQ� GHEHU� TXH� VH� VLQWHWL]D� HQ� OD� DILUPDFLyQ� GH� TXH� WRGD
SHUVRQD� GHEH� FRQVHUYDU� HQ� VX� SDWULPRQLR� ELHQHV� VXILFLHQWHV� SDUD
DWHQGHU� VXV� REOLJDFLRQHV� YHQFLGDVµ��� 3RU� OR� TXH� FXDQGR� pVWH� VH
KDOOD� HQ� OD� LPSRVLELOLGDG� GH� SDJDU� VXV� GHXGDV� YHQFLGDV� \� DGHPiV
VH� WUDWD� GH� XQ� FRPHUFLDQWH�� HVWDPRV� IUHQWH� D� OD� TXLHEUD�� \� ´SUH�
FLVDPHQWH� D� WUDYpV� GHO� SURFHGLPLHQWR� GH� TXLHEUD� VH� SUHWHQGH� OD
GLVWULEXFLyQ� GHO� SDWULPRQLR� DO� GHXGRU� FRPHUFLDQWH� �TXHEUDGR��� HQ�
WUH� VXV� DFUHHGRUHVµ��

/D� SDODEUD� TXLHEUD�� GH� DFXHUGR� FRQ� HO� 'LFFLRQDULR� GH� OD� /HQJXD
(VSDxROD� VLJQLILFD�� D�� ´5RWXUD� R� DEHUWXUD� GH� XQD� FRVD� SRU� DOJXQD
SDUWH�� E�� +HQGLGXUD� R� DEHUWXUD� GH� OD� WLHUUD� GH� ORV� PRQWHV� R� OD
TXH� FDXVD� OD� GHPDVLDGD� OOXYLD� GH� ORV� YDOOHVµ�� F�� JUDPDWLFDOPHQWH�
SXHV�� TXLHEUD� HV� WDQWR� FRPR� URWXUD�� SpUGLGD� R� PHQRVFDER� GH� XQD
FRVD�� &RPR� VH� SXHGH� DSUHFLDU�� OD� SDODEUD� TXLHEUD� QR� WLHQH� XQD
VLJQLILFDFLyQ� SUHFLVD� HQ� QXHVWUR� OHQJXDMH�� VLQ� HPEDUJR�� HQ� GHUHFKR
FXDQGR� VH� KDEOD� GH� TXLHEUD�� R� GH� DOJXLHQ� TXH� HVWi� HQ� TXLHEUD�� VH
WLHQH� XQD� LGHD� EDVWDQWH� FODUD� GH� OR� TXH� VH� WUDWD�� HV� GHFLU�� TXH� XQ
FRPHUFLDQWH� QR� SXHGH� SDJDU� VXV� REOLJDFLRQHV�
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� 5RGUtJXH]� \� 5RGUtJXH]�� -RDTXtQ�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� �D�� HG��� 0p[LFR�� 3RUU~D�
������ S�� ����

� 3LQD� 9DUD�� 5DIDHO� GH��(OHPHQWRV� GH� GHUHFKR� PHUFDQWLO� PH[LFDQR�� �D�� HG��� 0p[LFR�� 3RUU~D�
�����



'HVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR�� TXLHEUD� HV�� OD� VLWXDFLyQ� HQ� TXH
VH� HQFXHQWUD� XQ� SDWULPRQLR� TXH� QR� SXHGH� VDWLVIDFHU� ODV� GHXGDV
TXH� SHVDQ� VREUH� pO�� R� VHD�� XQ� HVWDGR� GH� GHVHTXLOLEULR� HQWUH� ORV
YDORUHV� UHDOL]DEOHV� \� ODV� SUHVWDFLRQHV� H[LJLEOHV�� \� VHJXQGR�� XQ� SUR�
FHGLPLHQWR� GH� HMHFXFLyQ� FROHFWLYD� \� XQLYHUVDO� TXH� GHVFDQVD� HQ� HO
SULQFLSLR� GH� OD� FRPXQLGDG� GH� SpUGLGDV� \� TXH� VH� LQYRFD� FRQWUD� XQ
GHXGRU� FRPHUFLDQWH�

5DPRV� 6��&DVWLOOR� GLFH�� ´TXH� OR� TXH� FDUDFWHUL]D� FRQ�PD\RU� SUR�
SLHGDG� HO� HVWDGR� GH� TXLHEUD�� HV� HO� GHVHTXLOLEULR� GH� ORV� QHJRFLRV
GHO� GHXGRU�� FXDQGR� VH� OOHJD� DO� H[WUHPR� GH� FUHDU� D� pVWH� OD� LPSR�
VLELOLGDG� GH� FXPSOLU� FRQ� VXV� REOLJDFLRQHVµ�  �  �    �  

*DUFtD� 0DUWtQH]� HVWLPD� TXH� ´GHVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR�
OD� TXLHEUD� HV� HO� FRQMXQWR� GH� QRUPDV� OHJDOHV� TXH� UHJXODQ� HO� IHQy�
PHQR� HFRQyPLFR� GH� OD� LQVROYHQFLDµ�   �  ��    �  

'H� ODV� GHILQLFLRQHV� DQWHULRUHV� VH� GHVSUHQGH� TXH� VH� KDFH� DOXVLyQ
D� FRQFHSWRV� FRPR� OD� LQVROYHQFLD� \� HO� HTXLOLEULR� GH� ORV� QHJRFLRV�
DGHPiV� HV� HO� HVWDGR� HQ� TXH� FDH� HO� GHXGRU� DQWH� OD� LPSRVLELOLGDG
GH� FXPSOLU� FRQ� VXV� REOLJDFLRQHV�� PiV� DGHODQWH� H[DPLQDUHPRV� TXp
VH� HQWLHQGH� SRU� LQVROYHQFLD�

*DUULJXHV� SRU� VX� SDUWH� DJUHJD�� ´/D� TXLHEUD� VLJQLILFD� OD� LQVRO�
YHQFLD� GHO� GHXGRU� FRP~Qµ�   �  ��   �  �&RQ�OR�TXH�FRQVLGHUDPRV�TXH�HVWi�GH
DFXHUGR� FRQ� ODV� GHILQLFLRQHV� DQWHULRUHV�� $VLPLVPR�� %UXQHWWL� H[SUH�
VD�� ´/D� TXLHEUD� HV� XQ� VLVWHPD� GH� OLTXLGDFLyQ� GHO� SDWULPRQLR� GHO
GHXGRU�� TXH� HVWi� FDUDFWHUL]DGR� SRU� HO� SURSyVLWR� GH� VX� GLYLVLyQ� HQ
SDUWHV� LJXDOHV� HQWUH� ORV� DFUHHGRUHV�� 3DUD� FRQGLWLR� FUHGLWRUXPµ�   �  ��    �  �$JUHJD
TXH� OD� TXLHEUD� HV� XQD� IRUPD� GH� SURFHGLPLHQWR� DXQTXH� VHD� VXL
JHQHULV�� \� VLQ� GXGD� DOJXQD� VH� SRGUi� KDEODU� GH� SDUWHV� SURFHVDOHV�� HO
GHXGRU� FRP~Q� \� ORV� DFUHHGRUHV�

5DPyQ�6��&DVWLOOR� FRQVLGHUD� OD�TXLHEUD� FRPR�XQ�SURFHGLPLHQWR�
´/D� TXLHEUD� HV� XQ� MXLFLR� GH� HMHFXFLyQ� FROHFWLYD� TXH� VH� RUJDQL]D

'(6,67,0,(172� '(� $&&,21(6� (1� )$925� '(� /$� 48,(%5$ ���

� &DVWLOOR��5DPyQ�6���/D� TXLHEUD� HQ� HO� GHUHFKR� DUJHQWLQR��%XHQRV�$LUHV��(GLWRULDO�7DHO��*UDI�
$ULHO�� ������ W�� ,�� S�� ��

�� *DUFtD� 0DUWtQH]�� )UDQFLVFR��(O� FRQFRUGDWR� \� OD� TXLHEUD� HQ� HO� GHUHFKR� DUJHQWLQR� \� FRPSDUDGR�
%XHQRV� $LUHV�� (O� $WHQHR�� W�� ,�� S�� ���

�� &LWDGR� SRU� 3URYLQFLDOOL�� 5HQ]R��7UDWDGR� GH� GHUHFKR� GH� TXLHEUDV�� %DUFHORQD�� $+5�� �����
YRO�� ,�� S�� ����

�� %UXQHWWL�� $QWRQLR�� 7UDWDGR� GH� TXLHEUDV�� WUDG�� GH� -�� 5RGUtJXH]�� 0p[LFR�� 3RUU~D�� �����
S�� ���



FRQWHPSODQGR� HO� LQWHUpV� VRFLDOµ���� 5RFFR�� SRU� VX� SDUWH�� DWLHQGH� DO
IHQyPHQR� HFRQyPLFR� DO� H[SUHVDU�� ´(V� XQ� KHFKR� SDWROyJLFR� HQ� HO
GHVHQYROYLPLHQWR� GH� OD� HFRQRPtD� FUHGLWLFLD�� TXH� FRQVWLWX\H� HO� HIHF�
WR� GHO� DQRUPDO� IXQFLRQDPLHQWR� GHO� FUpGLWRµ���

9HPRV� SXHV� TXH� WRGRV� OR� DXWRUHV� FLWDGRV� HVWiQ� DFRUGHV� HQ� FRQ�
VLGHUDU� TXH� OD� TXLHEUD� VH� UHILHUH� IXQGDPHQWDOPHQWH� D� XQ� GHVHTXL�
OLEULR� HQ� ORV� QHJRFLRV�� HQ� XQD� HPSUHVD� FRPHUFLDO�� HFRQyPLFDPHQWH
KDEODQGR�� GH� WDO� PDQHUD� TXH� DO� KDFpUVHOH� HIHFWLYRV� ORV� FUpGLWRV� DO
GHXGRU�� D� VX� YHQFLPLHQWR�� QR� OH� HV� SRVLEOH� FXPSOLU� FRQ� VXV� REOL�
JDFLRQHV�� SHUR� HVWH� WHPD� OR� DKRQGDUHPRV� HQ� HO� FDStWXOR� VLJXLHQWH�

-RDTXtQ� 5RGUtJXH]� \� 5RGUtJXH]� FRQVLGHUD� OD� TXLHEUD� GH� WUHV
GLVWLQWDV�PDQHUDV�� ´8QR� SULPDULR�� VH� FRQVLGHUD� D� OD� TXLHEUD�� FRPR
HVWDWXV� MXUtGLFR�� FRQVWLWXLGR� SRU� OD� GHFODUDFLyQ� MXGLFLDO� GH� OD� FHVLyQ
GH� SDJRV���� (Q� VHJXQGR� OXJDU�� KDEODPRV� GH� TXLHEUD� SDUD� UHIHULUQRV
DO� FRQMXQWR� GH� QRUPDV� MXUtGLFDV� GH� ODV� TXH� DTXHO� HV� WLWXODUµ�� <�
SRU� ~OWLPR�

TXLHEUD� HTXLYDOHQWH� DO� FRQMXQWR� GH� QRUPDV� LQVWUXPHQWDOHV� �SURFHVD �
OHV��� UHODWLYDV� DO� HVWDGR� GH� TXLHEUD� \� D� ODV� DFWLYLGDGHV� MXGLFLDOHV � GH
ORV� yUJDQRV� TXH� GH� HOODV� VH� RFXSDQ���� (O� GHUHFKR� UHODWLYR� DO� HVWDGR
GH� TXLHEUD�� D� OD� SHUVRQD� DO� SDWULPRQLR� \� D� ODV� UHODFLRQHV� MXUtGLFDV
GHO� TXHEUDGR� HV� OR� TXH� FRQVWLWX\H� HO� GHUHFKR� PDWHULDO� GH� OD� TXLH�
EUD���

/D� DEURJDGD� /463� QRV� GDED� XQ� FRQFHSWR� R� GHILQLFLyQ� GH� OR
TXH� GHEtD� HQWHQGHUVH� SRU� TXLHEUD� HQ� VX� DUWtFXOR� �R��� HO� FXDO� VH�
xDODED�� ´3RGUi� VHU� GHFODUDGR� HQ� HVWDGR�GH�TXLHEUDV� DO� FRPHUFLDQWH
TXH� FHVH� HQ� HO� SDJR� GH� VXV� REOLJDFLRQHVµ�� 3RU� VX� SDUWH�� OD� /&0
HV� RPLVD� HQ� FXDQWR� D� OD� GHILQLFLyQ� OHJDO� GH� OR� TXH� GHEH� HQWHQGHUVH
SRU� TXLHEUD�

��� (/9,$� $5&(/,$� 48,17$1$� $'5,$12

�� &DVWLOOR�� 5DPyQ� 6��� RS�� FLW��� QRWD� ��� S�� ���
�� &LWDGR�SRU�$SRGDFD�\�2VXQD��)UDQFLVFR��3UHVXSXHVWRV� GH� OD� TXLHEUD��0p[LFR��6W\OR�������
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6H� FRQVLGHUDQ� SUHVXSXHVWRV� GH� OD� TXLHEUD� ORV� UHTXLVLWRV� SUHYLRV
H� LQGLVSHQVDEOHV�SDUD�TXH� VH�GHFODUH�DTXHOOD��\�DXQTXH� OD�DEURJDGD
/463� QR� GHILQtD� OR� TXH� GHEH� HQWHQGHUVH� SRU� HVWH� FRQFHSWR�� Vt
VHxDODED� FXiOHV� HUDQ�� HQ� WpUPLQRV� JHQHUDOHV�� SRGHPRV� GHWHUPLQDU
TXH� IXHURQ�� OD� FDOLGDG� GH� FRPHUFLDQWH�� \� OD� FHVDFLyQ� HQ� ORV� SDJRV
GHO� PLVPR���

/D� GRFWULQD� VH� HQFXHQWUD� GLYLGLGD� SRU� OR� VLJXLHQWH�� VyOR� ORV� FR�
PHUFLDQWHV� SXHGHQ� VHU� GHFODUDGRV� HQ� TXLHEUD�� WUDGLFLyQ� TXH� WHQtD
VX� RULJHQ� JHQHUDOPHQWH� GHO� GHUHFKR� GH� FDUiFWHU� ODWLQR�� QR� HUD� QH�
FHVDULR� VHU� FRPHUFLDQWH� SDUD� SRGHU� VHU� GHFODUDGR� HQ� TXLHEUD�� FX\R
RULJHQ� HV� HO� GHUHFKR� DQJORVDMyQ���� 5DPtUH]� VHxDOD� VREUH� HO� SDUWL�
FXODU�� TXH� VyOR� HO� FRPHUFLDQWH� SXHGH� VHU� VXMHWR� SDVLYR� GH� TXLHEUD�
\D� TXH� HO� TXH� QR� HV� FRPHUFLDQWH� VH� HQFXHQWUD� HQ� HVWDGR� GH� FRQ�
FXUVR� SHUR� QR� GH� TXLHEUD�

&HUYDQWHV�$KXPDGD���QRV�GLFH�TXH� VL� ELHQ� HV� FLHUWR�TXH� OD�TXLH�
EUD� VyOR� VH� DSOLFD� D� ODV� SHUVRQDV� FRPHUFLDQWHV�� QR� HV� UHTXLVLWR� TXH
H[LVWD� XQ� VXMHWR� MXUtGLFR� TXHEUDGR�� 7DO� VHUtD�� SRU� HMHPSOR�� HO� FDVR
GH� XQ� PHQRU� TXH� SRU� KHUHQFLD� GHYLQLHUD� WLWXODU� GH� XQD� HPSUHVD
FRPHUFLDO�� OD� FXDO� DO� FDHU� HQ� LQVROYHQFLD� SURGXFLUtD� HO� HVWDGR� GH
TXLHEUD�� SHUR� HO� PHQRU�� LQFDSD]� GH� DGTXLULU� OD� FDOLGDG� GH� FRPHU�
FLDQWH�� QR� VHUtD� SHUVRQDOPHQWH� TXHEUDGR�� 7DPELpQ� SRU� H[FHSFLyQ
VH� SRGUtD� SURGXFLU� OD� TXLHEUD� GH� XQ� VXMHWR� QR� FRPHUFLDO�� FRPR
VHUtD� HO� FDVR� GH� XQ� VRFLR� LOLPLWDGDPHQWH� UHVSRQVDEOH� GH� XQD� VR�
FLHGDG� PHUFDQWLO� TXH� SXGLHUD� VHU� FRQVLGHUDGR� SDUD� WRGRV� ORV� HIHF�
WRV� FRPR� TXHEUDGR�� VLQ� TXH� WDOHV� VRFLRV�� QHFHVDULDPHQWH� VHDQ� FR�
PHUFLDQWHV�

6LQ� HPEDUJR�� SRU� UHJOD� JHQHUDO� \� VDOYR� DOJXQDV� H[FHSFLRQHV
FRPR� ODV� DSXQWDGDV�� OD� TXLHEUD� HV� GHO� FRPHUFLDQWH�� \D� VHD� SHUVRQD
ItVLFD�� FRPHUFLDQWH� LQGLYLGXDO� TXH� HMHUFH� HO� FRPHUFLR� HQ� IRUPD� KD�
ELWXDO�� R� ODV� VRFLHGDGHV� PHUFDQWLOHV�� TXH� DGRSWDQ� DOJXQD� GH� ODV
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�� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� ´(O� VtQGLFR� \� HO� GHVLVWLPLHQWR� GH� ODV� DFFLRQHV� HQ
IDYRU� GH� OD� TXLHEUDµ��5HYLVWD� GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� 0p[LFR�� 0p[LFR�� 81$0�� HQHUR�MXQLR
GH� ������ S�� ����

�� 5DPtUH]� $��� -RVp�� RS�� FLW��� QRWD� ��� S�� ����
�� &HUYDQWHV� $KXPDGD�� 5D~O��'HUHFKR� GH� TXLHEUDV�� 0p[LFR�� +HUUHUR�� ������ S�� ���



IRUPDV� SUHYLVWDV� SRU� OD� /H\� *HQHUDO� GH� 6RFLHGDGHV� 0HUFDQWLOHV
�/*60��� \� TXH� SRU� HVH� VyOR� KHFKR� VRQ� FRQVLGHUDGDV� FRPR� FRPHU�
FLDOHV�� DVt� FRPR� ODV� VRFLHGDGHV� H[WUDQMHUDV� TXH� UHDOL]DQ� DFWRV� GH
FRPHUFLR� GHQWUR� GHO� WHUULWRULR� QDFLRQDO�

(O� &yGLJR� GH� &RPHUFLR� �&FRP�� YLJHQWH� HQ� VXV� DUWtFXORV� �R��
�R��� \� �R�� FODVLILFD� DO� FRPHUFLDQWH� HQ� SHUVRQDV� ItVLFDV� \� PRUDOHV�
ODV� GHWHUPLQD� D� WUDYpV� GH� GRV� HQIRTXHV�� D� ODV� SULPHUDV�� REMHWLYD� \
VXEMHWLYDPHQWH�� \� D� ODV� VHJXQGDV�� GH� PDQHUD� IRUPDOLVWD�

&ULWHULR� VXEMHWLYR�� 6RQ� FRPHUFLDQWHV� DTXHOODV� SHUVRQDV� TXH� FRQ�
IRUPH� DO� GHUHFKR�� QR� VLHQGR� FRPHUFLDQWHV�� FRQ� HVWDEOHFLPLHQWR� ILMR
R� VLQ� pO�� UHDOLFHQ� DFFLGHQWDOPHQWH� DOJXQD� RSHUDFLyQ� GH� FRPHUFLR
\� TXHGHQ� SRU� HOOR� VXMHWDV� D� OD� OHJLVODFLyQ� PHUFDQWLO��

&ULWHULR� REMHWLYR�� 6RQ� FRPHUFLDQWHV� ODV� SHUVRQDV� FRQ� FDSDFLGDG
OHJDO�� KiELOHV� SDUD� FRQWUDWDU� \� REOLJDUVH�� TXH� HMHU]DQ� DFWRV� GH� FR�
PHUFLR� \� TXH� KDJDQ� GH� pVWH� VX� RFXSDFLyQ� RUGLQDULD�

&ULWHULR� IRUPDOLVWD�� 6RQ� FRPHUFLDQWHV� ODV� SHUVRQDV� PRUDOHV� TXH
VH� FRQVWLWX\DQ� FRQ� DUUHJOR� D� OD� OHJLVODFLyQ� PHUFDQWLO�� SUHYLD� VDWLV�
IDFFLyQ� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD�PLVPD�� DVt� FRPR� GHPiV
OH\HV� HQ� HO� SDtV�� /D� /*60� �DUWtFXORV� �R�� \� �R��� UHFRQRFH� ODV� VL�
JXLHQWHV� IRUPDV�� OD� VRFLHGDG� HQ� QRPEUH� FROHFWLYR�� OD� FRPDQGLWD
VLPSOH�� OD� FRPDQGLWD� SRU� DFFLRQHV�� OD� GH� UHVSRQVDELOLGDG� OLPLWDGD�
OD� VRFLHGDG� DQyQLPD� \� OD� VRFLHGDG� FRRSHUDWLYD� �HVWD� ~OWLPD� VH� ULJH
SRU� VX� SURSLD� OH\��  �  ��    �  

/D� /&0� QRV� GD� WUHV� SUHVXSXHVWRV� SDUD� TXH� VHD� GHFODUDGR� HQ
TXLHEUD� HO� FRPHUFLDQWH�� SULPHUR�� FXDQGR� HO� FRPHUFLDQWH� OD� VROLFLWH
GLUHFWDPHQWH� DQWH� HO� MXH]�� VHJXQGR�� FXDQGR� KD\D� WUDQVFXUULGR� HO� WpU�
PLQR� SDUD� OD� FRQFLOLDFLyQ� \� VXV� SUyUURJDV�� \� WHUFHUR�� FXDQGR� HO� FRQ�
FLOLDGRU� OD� VROLFLWH� HQ� YLUWXG� GH� QR� H[LVWLU� HQ� OD� HWDSD� FRQFLOLDWRULD
GLVSRVLFLyQ� GHO� FRPHUFLDQWH� SDUD� VXVFULELU� XQ� FRQYHQLR� R� pVWH� KD\D
LQFXPSOLGR� XQR� DQWHULRU�

$VLPLVPR�� OD� /&0� SUHYp� FRPR� UHTXLVLWR� SDUD� OD� GHFODUDFLyQ
GHO� FRQFXUVR� PHUFDQWLO� TXH� HO� FRPHUFLDQWH� KD\D� LQFXPSOLGR� JHQH�
UDOL]DGDPHQWH� HQ� VXV� REOLJDFLRQHV�� D� GLIHUHQFLD� GH� OD� /463�� TXH
HVWDEOHFtD� FRPR� UHTXLVLWR� TXH� HO� FRPHUFLDQWH� VH� HQFRQWUDUD� HQ� FH�
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�� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD� �FRRUG����'LFFLRQDULR����� FLW��� QRWD� ��� S�� ����� YR]�� &R�
PHUFLDQWH�



VDFLyQ� GH� SDJRV�� 9LQFXODGR� DO� FRQFHSWR� GH� FHVDFLyQ� GH� SDJRV� VH
HQFXHQWUD� HO� GH� LQVROYHQFLD�� TXH� DXQTXH� UHVXOWDQ� FRQFHSWRV� DSD�
UHQWHPHQWH� LJXDOHV�� OD� LQVROYHQFLD� HV�PiV� ELHQ� XQ� HVWDGR� GH� KHFKR�
HV� GHFLU� XQD� VLWXDFLyQ� IiFWLFD� HQ� TXH� FDH� XQ� FRPHUFLDQWH� TXH
FDUHFH� GH� GLQHUR� \� GH� OLTXLGH]� SDUD� KDFHU� IUHQWH� D� VXV� REOLJDFLR�
QHV�� \� OD� FHVDFLyQ� GH� SDJRV� HV� HO� IHQyPHQR� MXUtGLFR� FRQVLJXLHQWH
\� SRVWHULRU� D� OD� LQVROYHQFLD�� HV� GHFLU� FHVDU� HQ� ORV� SDJRV� HV� QR
FXPSOLU� ODV� REOLJDFLRQHV� OtTXLGDV� \� H[LJLEOHV���

(Q� WDQWR� TXH� HO� LQFXPSOLPLHQWR� JHQHUDOL]DGR� WLHQH� WUHV� HOHPHQ�
WRV�� D�� TXH� DTXHOODV� REOLJDFLRQHV� GH� SDJR� D� GRV� R� PiV� DFUHHGRUHV
GLVWLQWRV� WHQJDQ� SRU� OR� PHQRV� WUHLQWD� GtDV� GH� KDEHU� YHQFLGR�� E�
UHSUHVHQWHQ� HO� WUHLQWD� \� FLQFR� SRU� FLHQWR� R� PiV� GH� WRGDV� ODV� REOL�
JDFLRQHV� D� FDUJR� GHO� FRPHUFLDQWH�� \� F�� HO� SURSLR� FRPHUFLDQWH� QR
WHQJD� DFWLYRV� SDUD� KDFHU� IUHQWH� D� SRU� OR� PHQRV� HO� RFKHQWD� SRU
FLHQWR� GH� VXV� REOLJDFLRQHV� YHQFLGDV�

9�� /$� 6(17(1&,$� '(� /$� 48,(%5$� <� $/*8126
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/RV� DXWRUHV� VHxDODQ� TXH� H[LVWHQ� GLYHUVRV� UHTXLVLWRV� R� SUHVXSXHV�
WRV� SURFHVDOHV� SDUD� OD� SURFHGHQFLD� GHO� MXLFLR� GH� TXLHEUD�� pVWRV� VRQ
GHO� SURFHGLPLHQWR� HQ� JHQHUDO�� OD� FDSDFLGDG� GHO� GHXGRU� SDUD� VHU
VXMHWR� GH� TXLHEUD�� HV� GHFLU� FRPHUFLDQWH�� \� ORV� SUHVXSXHVWRV� SDUD
OD� DSHUWXUD� GHO� SURFHGLPLHQWR�� TXH� HQ� RSLQLyQ� GH� %UXQHWWL��� VRQ�
D�� /D� FRPSHWHQFLD� WHUULWRULDO� GHO� WULEXQDO� DO� TXH� VH� DWULEX\H� OD
SUHVHQWDFLyQ� GH� OD� GHPDQGD�� R� OD� LQLFLDWLYD� GH� RILFLR�� E�� 8QD� GH�
PDQGD� GHO� SURSLR� GHXGRU� R� GH� DOJ~Q� DFUHHGRU�� HQ� FLHUWRV� FDVRV
OD� QXOLGDG� GHO� HVWDGR� GH� OD� FHVDFLyQ� GH� SDJRV�� F�� (O� HVWDGR� GH
FHVDFLyQ� GH� SDJRV� GHO� GHXGRU� \� GH� XQ� ELHQ� R� ELHQHV� GHVWLQDGRV� D
OD� OLTXLGDFLyQ� FRQFXUVDO�

5HVSHFWR� D� OD� QDWXUDOH]D� MXUtGLFD� GHO� SURFHGLPLHQWR� GH� TXLHEUD
UHVXOWD� GLItFLO� VX� GHWHUPLQDFLyQ�� D~Q� FXDQGR� OD� PD\RUtD� GH� ORV
DXWRUHV� FRLQFLGHQ� FRQ� %UXQHWWL� HQ� TXH� HV� XQ� SURFHGLPLHQWR� GH
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�� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� ´(O� VtQGLFR���µ�� FLW��� QRWD� ���� SS�� ���� \� ����
�� %UXQHWWL�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ����



SURFHGLPLHQWRV� \� GH� HMHFXFLyQ� FROHFWLYD� TXH� WLHQHQ� FDUDFWHUtVWLFDV
HVSHFLDOHV�

(O� SURFHGLPLHQWR� SDUD� OD� GHFODUDFLyQ� GH� OD� TXLHEUD� KD� VLGR� FRQ�
VLGHUDGR� HQ� WUHV� DVSHFWRV�� D�� &RPR� SURFHGLPLHQWR� GH� DSHUWXUD�� E�
&RPR� SURFHGLPLHQWR� LQKHUHQWH� D� VX� HVHQFLD� RUJiQLFD�� F�� &RPR� XQ
FRQMXQWR� GH� SURFHGLPLHQWRV� GHULYDGRV� H� LQKHUHQWHV� D� OD� TXLHEUD�

,QYDULDEOHPHQWH�� HO� SURFHGLPLHQWR� VH� LQLFLD� FXDQGR� HO� FRPHU�
FLDQWH� DVt� OR� VROLFLWH� HQ� FRQFXUVR� PHUFDQWLO�� WUDQVFXUUD� HO� WpUPLQR
SDUD� OD� FRQFLOLDFLyQ� VLQ� TXH� VH� VRPHWD� DO� MXH]� SDUD� VX� DSUREDFLyQ
XQ� FRQYHQLR�� R� ELHQ�� HO� FRQFLOLDGRU� VROLFLWH� OD� GHFODUDFLyQ� GH� TXLH�
EUD� \� HO� MXH]� OD� FRQFHGD� FXDQGR� VHD� LQPLQHQWH� OD� WHUPLQDFLyQ
DQWLFLSDGD� GH� OD� HWDSD� GH� FRQFLOLDFLyQ�� SRU� KDEHU� FRQVLGHUDGR� HO
FRQFLOLDGRU� OD� IDOWD� GH� GLVSRVLFLyQ� GHO� FRPHUFLDQWH� R� GH� VXV� DFUHH�
GRUHV� SDUD� VXVFULELU� XQ� FRQYHQLR�

(Q� HO� FDVR� GH� TXH� HO� SURSLR� FRPHUFLDQWH� KD\D� VROLFLWDGR� GLUHF�
WDPHQWH� DO� MXH]� VX� GHFODUDFLyQ� GH� TXLHEUD� \�R� KD\D� WUDQVFXUULGR
HO� WpUPLQR� TXH� SUHYp� OD� OH\� SDUD� OD� FRQFLOLDFLyQ�� HO� MXH]� GLFWDUi
OD� VHQWHQFLD� GH� SODQR�� \� HQ� FDVR� GH� TXH� HO� FRQFLOLDGRU� KD\D� VROL�
FLWDGR� DO� MXH]� OD� DSHUWXUD� GH� OD� HWDSD� GH� TXLHEUD� GHO� FRPHUFLDQWH�
HO� SURFHGLPLHQWR� VH� VXVWDQFLDUi� LQFLGHQWDOPHQWH�

/D� FRPSHWHQFLD� SDUD� FRQRFHU� GHO� SURFHGLPLHQWR� GH� TXLHEUDV
TXH� WLHQH� HO� MXH]� GH� GLVWULWR� FRQ� MXULVGLFFLyQ� HQ� HO� OXJDU� HQ� GRQGH
HO� FRPHUFLDQWH� WHQJD� VX� GRPLFLOLR�� DVLPLVPR�� ODV� H[FHSFLRQHV� GH
QDWXUDOH]D� SURFHVDO�� LQFOX\HQGR� ODV� GH� LQFRPSHWHQFLD� GHO� MXH]� \
GH� IDOWD� GH� SHUVRQDOLGDG�� QR� VXVSHQGHUiQ� HO� SURFHGLPLHQWR�� 7DP�
SRFR� VH� VXVSHQGHUi� HO� SURFHGLPLHQWR� GH� GHFODUDFLyQ� GH� FRQFXUVR
PHUFDQWLO� SRU� OD� LQWHUSRVLFLyQ� \� WUiPLWH� GH� UHFXUVRV� HQ� FRQWUD� GH
ODV� UHVROXFLRQHV� TXH� DO� HIHFWR� GLFWH� HO� MXH]�

/D� OH\� HQ� YLJRU� VHxDOD� TXH� OD� UHVROXFLyQ� MXGLFLDO� TXH� GHFODUD� OD
TXLHEUD� WLHQH�HO� FDUiFWHU�GH� VHQWHQFLD��(O�SURFHGLPLHQWR�GH�TXLHEUD
HV� GH� FRQRFLPLHQWR� \� GH� HMHFXFLyQ���� WDPELpQ� VH� DILUPD� TXH� OD
VHQWHQFLD� GH� TXLHEUD� HV� FRQVHFXHQFLD� GH� XQ� SURFHGLPLHQWR� VXPD�
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�� (O� SURFHGLPLHQWR� GH� TXLHEUD� HV� GH� FRQRFLPLHQWR�� GDGR� TXH� VH� FDUDFWHUL]D� SRU� OD
VLPSOLILFDFLyQ� \� UDSLGH]� FRQ� TXH� HV� GHFODUDGD�� FRPR� HV� HO� FDVR� GH� ODV� IUDFFLRQHV� ,� \� ,,,�GHO
DUWtFXOR�����GH� OD�/&0��DO� WLHPSR�TXH�HV�GH�HMHFXFLyQ��HQ�FXDQWR�TXH�VH� LQLFLD� OD�UHDOL]DFLyQ
GH� ORV�ELHQHV�GHO� FRPHUFLDQWH�SDUD� FXPSOLU� IRU]RVDPHQWH� FRQ� VXV�REOLJDFLRQHV�YHQFLGDV��GDGD
OD� LPSRVLELOLGDG� GH� VXVFULELU� XQ� FRQYHQLR�



UtVLPR� GH� FRQRFLPLHQWR�� GH� LQYHVWLJDFLyQ� UiSLGD�� VLQ� VXMHFLyQ� D� IRU�
PD� DOJXQD�� HQ� HO� TXH� QR� H[LVWH� OD� FRQWHQFLyQ� VDOYR� ORV� FDVRV� GH
RSRVLFLyQ� GH� TXLHEUD�� 7DPELpQ� VH� DILUPD� TXH� QR� HV� XQD� VHQWHQFLD
GHILQLWLYD�� SRUTXH� QR� UHVXHOYH� XQD� FXHVWLyQ� GH� IRQGR�� QL� WDPSRFR
VH� WUDWD� GH� XQD� LQWHUORFXWRULD�� SRUTXH� QR� UHVXHOYH� XQD� FXHVWLyQ
LQFLGHQWDO�

1R� REVWDQWH�� OD�PD\RUtD� GH� OD� GRFWULQD� FRLQFLGH� HQ� TXH� VH� WUDWD
GH� XQD� VHQWHQFLD� TXH� SXGLHUD� WHQHU� ODV� FDUDFWHUtVWLFDV� VLJXLHQWHV�
D�� HV� GH� FRQRFLPLHQWR�� E�� HV� GHFODUDWLYD�� F�� HV� HMHFXWLYD� HQ� FXDQWR
D� OD� HQDMHQDFLyQ� GHO� DFWLYR� \� SDJR� D� ORV� DFUHHGRUHV� UHFRQRFLGRV�
G�� WDPELpQ� WLHQH� FDUDFWHUtVWLFDV� GH� QDWXUDOH]D� DGPLQLVWUDWLYD�� H�� HV
FRQVWLWXWLYD� SRUTXH� GH� HOOD� QDFH� HO� HVWDGR� MXUtGLFR� GH� TXLHEUD� \
OD� FRQVLJXLHQWH� FUHDFLyQ� GH� OD�PDVD� SDVLYD� \� GH� OD� LQGLVSRQLELOLGDG
GHO� SDWULPRQLR� SRU� SDUWH� GHO� TXHEUDGR�

(O� DUWtFXOR� ���� GH� OD� /&0� HVWDEOHFH� ORV� UHTXLVLWRV� TXH� GHEH� FRQ�
WHQHU� OD� VHQWHQFLD� GH� GHFODUDFLyQ� GH� TXLHEUD� WDOHV� FRPR�� OD� GHFODUD�
FLyQ� GH� TXH� VH� VXVSHQGH� OD� FDSDFLGDG� GH� HMHUFLFLR� GHO� FRPHUFLDQWH
VREUH� ORV� ELHQHV� \� GHUHFKRV� TXH� LQWHJUDQ� OD� PDVD�� OD� RUGHQ� DO� FR�
PHUFLDQWH� \� GHSHQGLHQWHV� GH� HQWUHJDU� DO� VtQGLFR� OD� SRVHVLyQ� GH� OD
DGPLQLVWUDFLyQ� GH� ORV� ELHQHV� \� GHUHFKRV� TXH� LQWHJUDQ� OD�PDVD�� FRQ
H[FHSFLyQ� GH� ORV� LQDOLHQDEOHV�� LQHPEDUJDEOHV� H� LPSUHVFULSWLEOHV�� OD
RUGHQ� D� ODV� SHUVRQDV� TXH� WHQJDQ� HQ� VX� SRVHVLyQ� ELHQHV� GHO� FRPHU�
FLDQWH� GH� HQWUHJDUORV� DO� VtQGLFR�� OD� SURKLELFLyQ� GH� ORV� GHXGRUHV� GHO
FRPHUFLDQWH� GH� SDJDUOH� D� pVWH�� \� OD� RUGHQ� DO� ,QVWLWXWR� GH� (VSHFLD�
OLVWDV� GH� &RQFXUVRV� 0HUFDQWLOHV� SDUD� TXH� GHVLJQH� DO� FRQFLOLDGRU
FRPR� VtQGLFR�� $VLPLVPR�� OD� VHQWHQFLD� TXH� GHFODUH� OD� TXLHEUD� LP�
SOLFDUi�� OD� UHPRFLyQ�GH�SODQR�GHO� FRPHUFLDQWH� HQ� OD�DGPLQLVWUDFLyQ
GH� OD� HPSUHVD�� OD� RFXSDFLyQ� GH� ORV� OLEURV�� SDSHOHV�� GRFXPHQWRV�
PHGLRV� HOHFWUyQLFRV� GH� DOPDFHQDPLHQWR� \� SURFHVR� GH� LQIRUPDFLyQ�
OD� QXOLGDG� GH� ORV� DFWRV� TXH� HO� FRPHUFLDQWH� \� VXV� UHSUHVHQWDQWHV
UHDOLFHQ� VLQ� DXWRUL]DFLyQ� GHO� VtQGLFR�� \� OD� IDFXOWDG� DO� VtQGLFR� R
FRQFLOLDGRU� SDUD� DEULU� WRGD� OD� FRUUHVSRQGHQFLD� TXH� OOHJXH� DO� FR�
PHUFLDQWH� VLQ� TXH� SDUD� HOOR� VHD� QHFHVDULR� FRQWDU� FRQ� VX� DQXHQFLD�

&RPR� FRQVHFXHQFLD� GH� OD� VHQWHQFLD� GH� GHFODUDFLyQ� GH� TXLHEUD�
HO� MXH]� RUGHQDUi� DO� ,IHFRP� TXH� HQ� XQ� SOD]R� GH� FLQFR� GtDV� UDWLILTXH
DO� FRQFLOLDGRU� FRPR� VtQGLFR� R�� HQ� FDVR� FRQWUDULR�� QRPEUH� DOJXQR�
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6HJ~Q� OR� SUHYp� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ���� GH� OD� /&0�
DO� GtD� VLJXLHQWH� GH� OD� GHVLJQDFLyQ� GHO� VtQGLFR�� HO� LQVWLWXWR� OR� KDUi
GHO� FRQRFLPLHQWR� GHO� MXH]�� 3RU� VX� SDUWH�� HO� VtQGLFR� GHEHUi� FRPX�
QLFDU� DO� MXH]�� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� VX� GHVLJQDFLyQ�
HO� QRPEUH� GH� ODV� SHUVRQDV� GH� ODV� TXH� VH� DX[LOLDUi� SDUD� HO� GHVHP�
SHxR� GH� VXV� IXQFLRQHV�� VLQ� SHUMXLFLR� GH� TXH� GHVGH� VX� GHVLJQDFLyQ
LQLFLH� LQPHGLDWDPHQWH� VX� FDUJR�

8QD� GH� ODV� SULPHUDV� IXQFLRQHV� TXH� GHEH� WDPELpQ� UHDOL]DU� HO
VtQGLFR� HV� OD� GH� LQVFULELU� OD� VHQWHQFLD� GH� TXLHEUD� HQ� HO�'2)� \� HQ
XQR� GH� ORV� GLDULRV� GH� PD\RU� FLUFXODFLyQ� HQ� OD� ORFDOLGDG� GRQGH� VH
VLJXH� HO� MXLFLR�

8QR�GH� ORV�SULQFLSLRV�TXH� VLJXHQ� ULJLHQGR�D� OD�TXLHEUD�FRQIRUPH
D� OD� OH\�YLJHQWH� HV� OD� LQWHJULGDG�GHO�SDWULPRQLR�GHO�TXHEUDGR��SXHV�
WR� TXH� OD� VHQWHQFLD� TXH� GHFODUD� OD� TXLHEUD�� DGHPiV� GH� LPSOLFDU� OD
UHPRFLyQ� GH� SODQR� ³VLQ� QHFHVLGDG� GH� PDQGDPLHQWR� MXGLFLDO� DGL�
FLRQDO³�� GHO� FRPHUFLDQWH� HQ� OD� DGPLQLVWUDFLyQ� GH� VX� HPSUHVD� HQ
OD� TXH� VHUi� VXVWLWXLGR� SRU� HO� VtQGLFR�� RUGHQDUi� OD� RFXSDFLyQ� GH
WRGRV� ORV� ELHQHV� GHO� IDOOLGR�� DO� LJXDO� TXH� VXV� OLEURV� \� FRUUHVSRQ�
GHQFLD��GRFXPHQWRV��PHGLRV�HOHFWUyQLFRV�GH�DOPDFHQDPLHQWR�\�SUR�
FHVR� GH� LQIRUPDFLyQ� \� HQ� VXPD� WRGRV� ORV� ELHQHV� GHO� FRPHUFLDQWH�
SDUD� ORJUDU� OD� HIHFWLYLGDG� GH� OD� RFXSDFLyQ� FRQVLJXLHQWH� ³VH� HMHU�
FLWDUiQ� WRGDV� ODV� DFFLRQHV� SHUVHFXWRULDV� SDUD� LQWHJUDU� D� OD� PDVD
ORV� ELHQHV� TXH� GHEDQ� IRUPDU� SDUWH� GH� HOOD� \� VH� H[FOXLUiQ� R� VHSD�
UDUiQ� ORV� TXH� GH� DFXHUGR� FRQ� OD� OH\� QR� GHEDQ� IRUPDU� SDUWH� GH
OD�PLVPD³�� HO� VtQGLFR� GHEHUi� IRUPXODU� HO� LQYHQWDULR� GHQWUR� GH� XQ
SOD]R� GH� VHVHQWD� GtDV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� KD\D
WRPDGR� SRVHVLyQ� GH� OD� HPSUHVD� GHO� FRPHUFLDQWH�� KDFHU� HO� DYDO~R
GH� ORV� ELHQHV� TXH� OD� LQWHJUDQ�� DVt� FRPR� HO� EDODQFH� GH� OD� HPSUHVD�
SRU� HVWR� *DUULJXHV� DILUPD� TXH� HO� SULQFLSLR� EiVLFR� HQ� OD� TXLHEUD� HV
OD� LJXDOGDG�GH� WUDWR�GH� OD� FRPXQLGDG�GH�DFUHHGRUHV��TXH�QR�SRGUtD
UHDOL]DUVH� VL� ORV� DFUHHGRUHV� FRQVHUYDVHQ� OD� LQLFLDWLYD� LQGLYLGXDO� HQ
OD� GHIHQVD� GH� VXV� FUpGLWRV�� 6LQ� HPEDUJR�� OD� VXVWLWXFLyQ� GH� ODV� DF�
FLRQHV� GH� FDGD� XQR� GH� ORV� DFUHHGRUHV�� SRU� XQD� DFFLyQ� FRQMXQWD�
VyOR� SRGUtD� ORJUDUVH� D� WUDYpV� GH� TXH� D� SDUWLU� GH� OD� VHQWHQFLD� GH
GHFODUDFLyQ� GH� TXLHEUD� \� SRU� PDQGDWR� GH� OD� OH\�� ORV� DFUHHGRUHV
TXHGHQ� LQWHJUDGRV� HQ� XQD� FROHFWLYLGDG�� HQ� IXQFLyQ� GHO� LQWHUpV� FR�
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P~Q�� R� FRQMXQWR� GH� LQWHUHVHV� FROHFWLYRV�� GHQWUR� GHO� SURFHVR� GH
HMHFXFLyQ� TXH� VH� WUDQVIRUPD� HQ� OR� TXH� VHJ~Q� OD� GRFWULQD� VH� FRQRFH
FRPR�PDVD� SDVLYD� R� PDVD� GH� DFUHHGRUHV�� TXH� HV� OD� GHVWLQDWDULD� GH
OR� TXH� VH� REWHQJD� PHGLDQWH� OD� OLTXLGDFLyQ� GH� OD� PDVD� DFWLYD� R� SD�
WULPRQLDO� GH� TXLHEUD�

���0DVD� SDVLYD

'H� DFXHUGR� FRQ� ODV� LGHDV� H[SXHVWDV� HQ� ORV� SiUUDIRV� LQPHGLDWRV
DQWHULRUHV�� HV� WRGR� HO� FRQMXQWR� GH� DFUHHGRUHV� GH� OD� TXLHEUD�� YDOJD
GHFLU� TXH� D� GLIHUHQFLD� GH� OR� SUHYLVWR� HQ� OD� IUDFFLyQ�9,� GHO� DUWtFXOR
��� GH� OD� /463�� TXH� RUGHQDED� XQD� MXQWD� GH� DFUHHGRUHV� SDUD� UH�
FRQRFLPLHQWR� GH� FUpGLWRV�� OD� /&0� GLVSRQH� HQ� OD� IUDFFLyQ� 9� GHO
DUWtFXOR� ����� TXH� HO� MXH]� RUGHQDUi� DO� ,IHFRP� OD� GHVLJQDFLyQ� GHO� FRQ�
FLOLDGRU� FRPR� VtQGLFR� HQ� XQ� SOD]R� GH� FLQFR� GtDV�� VDOYR� TXH� WHQJD
TXH� GHVLJQDU� XQR� QXHYR�� HO� FXDO�� XQD� YH]� SURWHVWDGR� VX� FDUJR� DQWH
HO� MXH]�� SURFHGHUi� D� OD� HQDMHQDFLyQ� GH� ORV� ELHQHV� \� GHUHFKRV� TXH
LQWHJUDQ� OD� PDVD�� SURFXUDQGR� REWHQHU� HO� PD\RU� SURGXFWR� SRVLEOH
SRU� VX� HQDMHQDFLyQ�� D� WUDYpV� GHO� SURFHGLPLHQWR� GH� VXEDVWD� S~EOLFD�
FRQ� OD� VDOYHGDG� GH� TXH� HO� VtQGLFR� SXHGD� VROLFLWDU� DO� MXH]� DXWRUL�
]DFLyQ� SDUD� XWLOL]DU� XQ� SURFHGLPLHQWR� GLVWLQWR� FXDQGR� FRQVLGHUH
TXH� VH� SXHGH� REWHQHU� XQ� PD\RU� YDORU� GH� ORV� ELHQHV� GH� OD� PDVD�
R� VH� FRUUD� HO� ULHVJR� GH� TXH� ORV� ELHQHV� SXHGDQ� SHUHFHU� SRU� VHU� GH
IiFLO� GHVFRPSRVLFLyQ� R� GHWHULRUR�� HQ� WRGR� FDVR�� HO� VtQGLFR� GHEHUi
UHQGLU� DO� MXH]� XQ� UHSRUWH�� SRU� OR� PHQRV� FDGD� GRV� PHVHV�� GH� ODV
HQDMHQDFLRQHV� UHDOL]DGDV�� D� GLIHUHQFLD� GH� OR� GLVSXHVWR� HQ� ORV� DU�
WtFXORV� ����� ���� \� ���� GH� OD� DEURJDGD� /463�� TXH� SUHYHtD� TXH� HO
MXH]� UHPLWLUtD� DO� VtQGLFR� FRSLD� GH� OD� GHPDQGD� GH� UHFRQRFLPLHQWR
GH� FUpGLWRV� \� ODV� SUXHEDV� FRUUHVSRQGLHQWHV� SDUD� TXH� GLFWDPLQDUD
FRQMXQWDPHQWH� FRQ� OD� LQWHUYHQFLyQ� VREUH� HO� SDUWLFXODU�� D� OD� YH]
TXH� DPERV� GHEtDQ� GH� UHQGLU� VX� LQIRUPH� DO� MXH]�� VLWXDFLyQ� TXH� IXH
FULWLFDGD� SRU� ORV� WUDWDGLVWDV� GH� LOyJLFR�� GDGR� TXH� VL� HO� VtQGLFR� WHQtD
HO� FDUiFWHU� GH� GHPDQGDGR�� GHEtD� GH� HPSOD]iUVHOH� SDUD� FRQWHVWDU
OD� GHPDQGD�� QR� SDUD� GLFWDPLQDU� VREUH� HOOD�
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��� 2FXSDFLyQ� GH� ORV� ELHQHV�� IRUPDFLyQ� \� HODERUDFLyQ� GHO� LQYHQWDULR
\� EDODQFH

3DUD� FRPSUREDU� HO� LPSRUWH� GHO� DFWLYR� GHO� TXHEUDGR�� H[LVWHQ� YD�
ULRV� DFWRV� TXH� VRQ� VXFHVLYRV�� OD� RFXSDFLyQ� GH� VXV� ELHQHV�� OD� IRU�
PDFLyQ� GHO� LQYHQWDULR� \� OD� HODERUDFLyQ� GHO� EDODQFH�

/D� RFXSDFLyQ� GH� ORV� ELHQHV� GH� WRGD� tQGROH� WLHQH� SRU� REMHWR
VRPHWHUORV� DO� SRGHU� MXUtGLFR� GHO� VtQGLFR� SDUD� HO� REMHWR� SURSLR� GH
OD� TXLHEUD� \� VDFDUORV� GHO� SRGHU� GH� GLVSRVLFLyQ� GHO� TXHEUDGR�� DVL�
PLVPR� GH� ORV� SDSHOHV�� OLEURV�� GRFXPHQWRV�� PHGLRV� HOHFWUyQLFRV� GH
DOPDFHQDPLHQWR� \� SURFHVR� GH� LQIRUPDFLyQ�� SURFXUDQGR� FRQRFHU
WDPELpQ� OD� VLWXDFLyQ� SDWULPRQLDO� UHFLHQWH� GHO� IDOOLGR�� /D� RFXSDFLyQ
HV� FRQVHFXHQFLD� GHO� PDQGDPLHQWR� FRQWHQLGR� HQ� OD� VHQWHQFLD� GH
GHFODUDFLyQ� GH� TXLHEUD�� FRQIRUPH� DO� DUWtFXOR� ����� ���� \� ���� GH� OD
/&0� \� HQWUDxD� HO� GHVDSRGHUDPLHQWR�� D� WUDYpV� GH� OD� WRPD� GH� SR�
VHVLyQ� PDWHULDO� GH� ORV� ELHQHV�� LQFOX\HQGR� WRGRV� ORV� ORFDOHV�� DOPD�
FHQHV�� GHSyVLWRV� GH� PHUFDQFtDV�� HWFpWHUD�� \� PHGLDQWH� HO� FLHUUH� GH
SXHUWDV� GH� HVRV� ORFDOHV�� \� QR� REVWDQWH� TXH� OD� OH\� HV� RPLVD�� GHEH
HQWHQGHUVH� TXH� HV� PHGLDQWH� HO� FDPELR� GH� ODV� FHUUDGXUDV� R� FROR�
FDQGR� ORV� VHOORV� GHO� MX]JDGR�� SDUD� TXH� VH� OHYDQWH� OD� FRUUHVSRQGLHQ�
WH� DFWD� GH� OD� GLOLJHQFLD� GH� OD� RFXSDFLyQ�� TXH� ILUPDUiQ� HO� VHFUHWDULR
GH�DFXHUGRV�GHO� MX]JDGR�\� HO� VtQGLFR�� OD� LQWHUYHQFLyQ�\� HO�TXHEUDGR
R� VX� DSRGHUDGR� VL� KXELHUH� DVLVWLGR� �DUWtFXOR� �����

��� ,QYHQWDULR

(O� VtQGLFR� FXDQGR� WRPH� SRVHVLyQ� GH� OD� HPSUHVD� GHEHUi� SUHVHQ�
WDU� DO� MXH]� XQ� LQYHQWDULR� HQ� XQ� SOD]R� GH� ��� GtDV�� 'HVDIRUWXQDGD�
PHQWH� OD� /&0�QR� VHxDOD� ORV� WpUPLQRV� HQ� TXH� GHEH� VHU� SUHVHQWDGR
�VDOYR� VXV� HVSRUiGLFDV� DOXVLRQHV� HQ� ORV� DUWtFXORV� ���� IUDFFLyQ� ,9�
����� IUDFFLyQ� ,,�� ����� IUDFFLyQ� ,,�� \� ������ D� GLIHUHQFLD� GH� VX� VLPLODU
DEURJDGD� TXH� GHVWLQDED� GLH]� DUWtFXORV� SDUD� UHJXODU� ORV� WpUPLQRV� \
FRQGLFLRQHV� GHO� LQYHQWDULR�� YHUELJUDFLD�� GLVSRQtD� HQ� VX� DUWtFXOR� ���
TXH� HO� LQYHQWDULR� VH� KDUtD� PHGLDQWH� OD� QXPHUDFLyQ� \� GHVFULSFLyQ
GH� ORV� REMHWRV�� VL� H[LVWLHUDQ� ELHQHV� GHO� OXJDU� IXHUD�GH� OD� MXULVGLFFLyQ
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GHO� MXH]� GH� OD� TXLHEUD�� SRGUtD� SURFHGHUVH� D� VX� LQYHVWLJDFLyQ� \� DYD�
O~R� PHGLDQWH� H[KRUWR�   �  ��    �  

��� %DODQFH

,JXDOPHQWH� DFRQWHFH� FRQ� OD� REOLJDFLyQ� GHO� VtQGLFR� GH� SUHVHQWDU
XQ� EDODQFH� DO� MXH]�� DO� PRPHQWR� GH� HQWUDU� HQ� SRVHVLyQ� GH� OD� HP�
SUHVD�� QR� H[LVWH� QLQJXQD� GHVFULSFLyQ� GH� ORV� WpUPLQRV� FRQWDEOHV� HQ
TXH� pVWH� VH� GHED� SUHVHQWDU�� VLQ� HPEDUJR� SDUD� HIHFWRV� SUiFWLFRV
SRGHPRV� GHFLU� TXH� VH� UHILHUH� DO� HVWDGR� GHPRVWUDWLYR� GHO� UHVXOWDGR
GH� OD� FRQIURQWDFLyQ� GHO� DFWLYR� \� SDVLYR� SDUD� DYHULJXDU� HO� HVWDWXV
GHO� QHJRFLR� GH� TXH� VH� WUDWH�

9,�� /26� Ð5*$126� '(� /$� 48,(%5$

'RFWULQDULDPHQWH� VH� FRQVLGHUDEDQ� FRPR� yUJDQRV� GH� OD� TXLHEUD�
DO� MXH]�� DO� VtQGLFR�� D� OD� LQWHUYHQFLyQ� \� D� OD� -XQWD� GH� $FUHHGRUHV�  �  ��    �  

&RQ� OD� QXHYD� /H\� GH� &RQFXUVRV�0HUFDQWLOHV� ~QLFDPHQWH� VHxDOD
FRPR� WDOHV� DO� YLVLWDGRU�� DO� FRQFLOLDGRU�� DO� VtQGLFR� \� D� ORV� LQWHUYHQ�
WRUHV�� H[FOX\HQGR� DO� MXH]� FRPR� yUJDQR� GHO� FRQFXUVR� PHUFDQWLO�
SXHV�SRU�SULQFLSLR�GH�HTXLGDG�\� WUDQVSDUHQFLD� HQ� OD�DGPLQLVWUDFLyQ
GH� MXVWLFLD� pVWH� QR� SRGtD� DSDUHFHU� FRPR� MXH]� \� SDUWH� HQ� ORV� SUR�
FHGLPLHQWRV� GH� TXLHEUDV�� VLWXDFLyQ� TXH� VHJXUDPHQWH� SRU� DOJXQD
GLVWUDFFLyQ� GHO� OHJLVODGRU� GH� ����� VH� FRQYLUWLy� HQ� XQD� LQVWLWXFLyQ
\� SUHYDOHFLy� GXUDQWH� PiV� ��� DxRV� UHVROYLHQGR� HQ� HVDV� FLUFXQVWDQ�
FLDV� ODV� TXLHEUDV�

��� (O� MXH]� FRPR� yUJDQR� DXWyQRPR� GH� OD� TXLHEUD

$WLQDGDPHQWH�� OD� /H\� GH� &RQFXUVRV� 0HUFDQWLOHV� HQ� VX� DUWtFXOR
�R�� HVWDEOHFH� TXH� ´HO� -XH]� HV� HO� UHFWRU� GHO� SURFHGLPLHQWR� GH� FRQFXUVR� PHU�
FDQWLO� \� WHQGUi� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� GDU� FXPSOLPLHQWR� D� OR� TXH� HVWD

OH\� HVWDEOHFHµ�� &RQ� HVWD� PRGLILFDFLyQ� VH� FLHUUD� XQD� SiJLQD� PiV� HQ
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OD� KLVWRULD� GH� ORV� SURFHGLPLHQWRV� GH� TXLHEUD� HQ� GRQGH� HO� MXH]� HUD
LQGHELGDPHQWH� FRQVLGHUDGR� FRPR� XQ� yUJDQR� GH� OD� TXLHEUD�� Pi[L�
PH� TXH� HQ� UD]yQ� \� PHGLGD� GH� ODV� DFWXDFLRQHV� SURFHVDOHV�� pVWH
JR]DED� GH� IDFXOWDGHV� TXH� QR� OH� FRUUHVSRQGtDQ� WDOHV� FRPR� HO� GH
H[DPLQDU� ORV� OLEURV�� GRFXPHQWRV� \� SDSHOHV� GHO� TXHEUDGR�� FRQYRFDU
D� MXQWD� GH� DFUHHGRUHV�� H[DPLQDU� \� FRPSUREDU� ORV� FUpGLWRV� GHO� HV�
WDGR�SDVLYR�TXH� VH�GHEtDQ�SUHVHQWDU�D� OD� MXQWD�GH�DFUHHGRUHV�� HQWUH
RWURV�� SXHV� FRPR� DFHUWDGDPHQWH� OR� YLVOXPEUDEDQ� ORV� WUDWDGLVWDV
H[LVWtD� GLVFUHSDQFLD� UHVSHFWR� GH� TXH� VL� HO� MXH]� GH� OD� TXLHEUD� UHDOL�
]DED� IXQFLRQHV� MXULVGLFFLRQDOHV� R� DGPLQLVWUDWLYDV�� HQWUH� ORV� TXH� VRV�
WHQtDQ� OD� SULPHUD� WHQGHQFLD�� SRGHPRV� FLWDU� D� 5DIDHO� GH� 3LQD� \
-RVp� &DVWLOOR� /DUUDxDJD�� \� SRU� RWUD� SDUWH� D� -RVp� $�� 5DPtUH]�� $Q�
WRQLR�%UXQHWWL� \�5HQ]R�3URYLQFLDOOL���� TXLHQHV� RSLQDEDQ�TXH� HO� MXH]
GH� OD�TXLHEUD�QR� VyOR� UHDOL]DED� IXQFLyQ� MXULVGLFFLRQDO�� VLQR� WDPELpQ
DOJXQD� DFWLYLGDG� GH� FDUiFWHU� DGPLQLVWUDWLYD�

$FWXDOPHQWH� ODV� IDFXOWDGHV� GHO� MXH]� VH� UHGXFHQ� D� VHU� HVWULFWD�
PHQWH� MXULVGLFFLRQDOHV�� VLQ� HPEDUJR�� FRQVLGHUDPRV� GH� ODV� PiV� LP�
SRUWDQWHV� ODV� TXH� OH� FRQILHUHQ� OD� SRWHVWDG� GH� SURFHGHU� GH� RILFLR� D
GHQXQFLDU� DQWH� ODV� DXWRULGDGHV� ILVFDOHV� FRPSHWHQWHV� \� DO�0LQLVWHULR
3~EOLFR� HO� HVWDGR� GH� LQFXPSOLPLHQWR� JHQHUDOL]DGR� HQ� ODV� REOLJD�
FLRQHV� GH� XQ� FRPHUFLDQWH� \� TXH� UHVXOWH� VHU� OHVLYR� GH� ORV� LQWHUHVHV
GHO� ILVFR��

��� (O� VtQGLFR� FRPR� yUJDQR� GH� OD� TXLHEUD

(O� VtQGLFR� HV� XQ� yUJDQR� GH� OD� TXLHEUD� UHFRQRFLGR� FDVL� HQ� WRGDV
ODV� OHJLVODFLRQHV�� \� VHJ~Q� -RVp� $�� 5DPtUH]��� HV� OD� SHUVRQD� HQFDU�
JDGD� GH� ORV� ELHQHV� GH� OD� TXLHEUD�� GH� DVHJXUDUORV� \� DGPLQLVWUDUORV�
\� GH� SURFHGHU� D� VX� OLTXLGDFLyQ� \� D� OD� GLVWULEXFLyQ� GH� ORV� TXH� SRU
HOORV� VH� KXELHUDQ� UHFRQRFLGR�� (O� VtQGLFR� HMHUFH� DGHPiV� FLHUWRV� GH�
UHFKRV� SRU� HO� TXHEUDGR�� \� GHVSXpV� GHO� FRQFLOLDGRU� HV� HO� yUJDQR
PiV� LPSRUWDQWH� GH� OD� TXLHEUD�� SXHV� WLHQH� HO� SRGHU� DGPLQLVWUDWLYR
\� GH� GLVSRVLFLyQ�
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(Q� GRFWULQD� VH� GLVFXWH� VL� HO� VtQGLFR� HV� XQ� yUJDQR� SULYDGR� R� XQ
yUJDQR� S~EOLFR�� FRQVLGHUDPRV� TXH� FRQIRUPH� D� OD� OH\� YLJHQWH� UH�
VXOWD� VHU� XQ� yUJDQR� S~EOLFR�� XQ� DX[LOLDU� GH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLD� HQ� FRQFRUGDQFLD� FRQ� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ���� ���
���� ���� ��� \� ���� GH� OD� /&0�� OR� FXDO� VH� FRQWHPSODED� \D� GHVGH
OD� DQWLJXD� /463� HQ� VX� DUWtFXOR� ���� 7DPELpQ� H[LVWH� HO� SUREOHPD
UHVSHFWR� GH� OD� IXQFLyQ� GH� UHSUHVHQWDFLyQ� TXH� HMHUFH� HO� VtQGLFR�� KD\
DXWRUHV� TXH� DILUPDQ� TXH� HO� VtQGLFR� HMHUFH� OD� UHSUHVHQWDFLyQ� GH� XQ
SDWULPRQLR� TXH� HV� OD� PDVD� GH� OD� TXLHEUD� HQ� OD� TXH� VH� FRQIXQGHQ�
KDVWD� GHVDSDUHFHU�� ODV� SHUVRQDV� GHO� GHXGRU� \� GH� ORV� DFUHHGRUHV�

2WUR� VHFWRU� GH� OD� GRFWULQD� HVWLPD� TXH� HO� VtQGLFR� HV� XQ� PDQGD�
WDULR� R� XQ� UHSUHVHQWDQWH� GHO� GHXGRU�� \� SRU� ~OWLPR�� WDPELpQ� H[LVWH
HO� FULWHULR� GH� TXH� HV� UHSUHVHQWDQWH� FRQMXQWR� GHO� GHXGRU� \� GH� ORV
DFUHHGRUHV�

%UXQHWWL��� PDQLILHVWD� TXH� HO� VtQGLFR� QR� HV� XQ� UHSUHVHQWDQWH� GH
OD� TXLHEUD�� VLQR� TXH� HV� XQ� VXVWLWXWR� GHO� TXHEUDGR� SDUD� HMHUFHU� VXV
IXQFLRQHV� GHQWUR� GHO� MXLFLR� GH� TXLHEUD�� QR� HV� XQ�PHUR� SURSLHWDULR�
VLQR� XQ� WLWXODU� GHO� SRGHU� TXH� HMHUFH�� (O� VtQGLFR�� SDUD� ORV� HIHFWRV
SDUWLFXODUHV�GH� OD�TXLHEUD��HVWi�DXWRUL]DGR�SRU� OD� OH\�SDUD�GLVSRQHU�
SRU� OR� TXH� ORV� QHJRFLRV� MXUtGLFRV� TXH� UHDOL]D� FRPR� WDO� \� ORV� OLWLJLRV
TXH� LQLFLD� FRQ� HVH� FDUiFWHU� OR� REOLJDQ� FRPR� H[SRQHQWH� GH� OD� PLV�
PD� \� QR� SHUVRQDOPHQWH�

(O� VtQGLFR�� D� WUDYpV� GH� VX� UHJLVWUR� H� LQVFULSFLyQ� HQ� HO� ,IHFRP�
SUHYLD� OD� FREHUWXUD� GH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� IXQJLU� FRPR
WDO�� JR]DUi� GH� ODV� PiV� DPSOLDV� IDFXOWDGHV� GH� GRPLQLR� TXH� HQ� GH�
UHFKR� SURFHGDQ� UHVSHFWR� GH� OD� HPSUHVD� GHO� FRPHUFLDQWH� GHFODUDGR
HQ�TXLHEUD�� VHJ~Q�GLVSRQH�HO� DUWtFXOR�����GH� OD�/&0��/DV�DFFLRQHV
TXH� FRUUHVSRQGHQ� DO� TXHEUDGR�� FRQ� H[FHSFLyQ� GH� ODV� TXH� VH� UHILH�
UHQ� D� ODV� RSHUDFLRQHV� HVWULFWDPHQWH� SHUVRQDOHV�� R� H[WUDxDV� D� OD
TXLHEUD�� VyOR� SRGUiQ� VHU� HMHUFLWDGDV� SRU� HO� VtQGLFR�� 3RU� OR� WDQWR�
PHGLDQWH� OD� VLQGLFDWXUD� FRQFXUVDO� VH� SURGXFH� XQD� VXVWLWXFLyQ� HQ� OD
IRUPD� GHO� HMHUFLFLR� GH� ORV� GHUHFKRV� SDWULPRQLDOHV�� DO� DFWXDU� HQ
OXJDU� GHO� GHXGRU�� QR� SRU� FXHQWD� GH� pO�� SRU� OR� TXH� VH� SUHVHQWD
GLFKD� VXVWLWXFLyQ� \� QR� XQD� UHSUHVHQWDFLyQ�
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(O� VtQGLFR� FRPR� yUJDQR� GH� OD� TXLHEUD�� FRPSDUHFH� HQ� MXLFLR
FRPR� DFWRU� R� FRPR� GHPDQGDGR�� HQ� UHODFLyQ� FRQ� ORV� LQWHUHVHV� MX�
UtGLFRV� SURWHJLGRV� TXH� VH� UHODFLRQDQ� FRQ� OD� DGPLQLVWUDFLyQ� GH
DTXHOORV� ELHQHV� FX\D� GLVSRQLELOLGDG� SHUGLy� HO� TXHEUDGR�

6H� WUDWD� FRQVHFXHQWHPHQWH� GH� XQ� IXQFLRQDULR� S~EOLFR� FX\RV� SRGH�
UHV� \� DWULEXFLRQHV� GHULYDQ� GH� OD� VXMHFLyQ� D� ORV� SURFHGLPLHQWRV� S~EOL�
FRV� GH� VHOHFFLyQ� \� DFWXDOL]DFLyQ� SDUD� DXWRUL]DUOR� FRPR� HVSHFLDOLVWD
HQ� ORV� FRQFXUVRV� XQLYHUVDOHV�� $VLPLVPR�� GH� DFXHUGR� FRQ� OD� QHFHVLGDG
GH� FRQWDU� XQ� UHJLVWUR� LQLFLDO� GH� HVSHFLDOLVWDV� TXH� SHUPLWDQ� DWHQGHU
ODV� VROLFLWXGHV� TXH� OH� KDJDQ� ORV� MXHFHV�� HO� ,IHFRP� FRPR� yUJDQR
DX[LOLDU� GHO� &-)� KD� HPLWLGR� FULWHULRV� GH� VHOHFFLyQ� \� DFWXDOL]DFLyQ
D� ORV� TXH� VH� GHEHQ� FHxLU� WDQWR� FXDQWR� PiV� QHFHVDULD� HV� OD� LQWHU�
YHQFLyQ� GH� ORV� YLVLWDGRUHV� FRQFLOLDGRUHV� \� VtQGLFRV� GHQWUR� GH� ORV
FRQFXUVRV� PHUFDQWLOHV�� SRU� OR� WDQWR�� SDUD� TXH� OHV� VHD� DGPLWLGD� VX
LQVFULSFLyQ� \� VX� UHJLVWUR� DO� VtQGLFR�� GHEHUi� FRQWDU� FRQ� DPSOLD� H[�
SHULHQFLD� HQ�XQD�R�YDULDV�GH� ODV�DFWLYLGDGHV� VLJXLHQWHV�� LQWHUYHQFLyQ
HQ� SURFHVRV� FRQFXUVDOHV�� OLTXLGDFLyQ� GH� HPSUHVDV�� IXVLRQHV�� DGTXL�
VLFLRQHV� R� LQYHUVLRQHV�� UHVFDWH� \� YDOXDFLyQ� GH� HPSUHVDV���

/D� VROLFLWXG� GH� UHJLVWUR� LQFOXLUi� OD� GHFODUDFLyQ� EDMR� SURWHVWD� GH
GHFLU� YHUGDG� GHO� VROLFLWDQWH� TXH� QR� VH� HQFXHQWUD� DPRQHVWDGR�� VXV�
SHQGLGR� WHPSRUDOPHQWH� R� GH� SODQR� FDQFHODGR� VX� UHJLVWUR���

(O� VtQGLFR� TXH� KD\D� REWHQLGR� VX� UHJLVWUR� GHEHUi�PDQWHQHUVH� DF�
WXDOL]DGR� HQ� ODV� iUHDV� GH� FRQRFLPLHQWR� \� H[SHULHQFLD� SURIHVLRQDO
UHODFLRQDGDV� FRQ� OD� HVSHFLDOLGDG� FRUUHVSRQGLHQWH�� SRU� OR� TXH� GH�
EHUi�� SDUD� VX� FDEDO� GHVHPSHxR� HQ� ORV� SURFHGLPLHQWRV� GH� TXLHEUD�
DSUREDU� DQWH� HO� SURSLR� LQVWLWXWR� OD� HYDOXDFLyQ� TXH� VH� OH� SUDFWLTXH
FRQ� HO� ILQ� GH� UHQRYDU� OD� YLJHQFLD� GH� VX� UHJLVWUR�� HVWR� HV�� HO� VtQGLFR
QR� SRGUi� GHVHPSHxDU� VX� IXQFLyQ� \� VHUi� FDXVD� GH� UHVSRQVDELOLGDG�
LQFOXVLYH� SRGUtD� VHU� SHQDO�� FXDQGR� KDELpQGRVHOH� FDQFHODGR� R� VXV�
SHQGLGR� VX� UHJLVWUR� LQWHQWH� LQFXUVLRQDU� HQ� DOJ~Q� SURFHGLPLHQWR� GH
VX� FRPSHWHQFLD�

&RQ� OR� DQWHULRU� VH� SUHWHQGH� ORJUDU� XQ� PHMRU� GHVHPSHxR� GH� ODV
IXQFLRQHV� GHO� VtQGLFR�� SXHVWR� TXH� VX� DFWXDOL]DFLyQ� HQ� ORV� SURFHGL�
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�� &ULWHULRV� GH� 6HOHFFLyQ� \� $FWXDOL]DFLyQ� GH� ORV� (VSHFLDOLVWDV� GH� &RQFXUVRV� 0HUFDQWLOHV
GHO� ,QVWLWXWR� )HGHUDO� GH� (VSHFLDOLVWDV� GH� &RQFXUVRV� 0HUFDQWLOHV�� SXEOLFDGR� HQ� HO�'2)� HO� ��
GH� MXOLR� GH� ������ DUWtFXOR� ����
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PLHQWRV� GH� TXLHEUD� UHTXLHUHQ� GH� XQ�PHMRU� FRQWURO� \� UD]RQDPLHQWR
HFRQyPLFR�� ILQDQFLHUR� \� MXUtGLFR� TXH� SHUPLWD� GLOXFLGDU� FRQ� PD\RU
H[DFWLWXG� ODV� IXQFLRQHV� TXH� OH� VRQ� FRQIHULGDV�� DVt� FRPR� DTXHOORV
LQFLGHQWHV�TXH� VH�SUHVHQWDQ�FRQVWDQWHPHQWH�HQ� ODV� VHFXHODV�GHO�SUR�
FHGLPLHQWR�

3RGHPRV� GHFLU� LJXDOPHQWH� TXH� OD� VLQGLFDWXUD� QR� HV� XQ� FDUJR
REOLJDWRULR�� SXHV� D� QDGLH� SXHGH� REOLJDUVH� D� WUDEDMDU� HQ� FRQWUD� GH
VX� YROXQWDG� FRQIRUPH� D� OD� JDUDQWtD� HVWDEOHFLGD� HQ� HO� DUWtFXOR� �R�
FRQVWLWXFLRQDO�� 'H� HVD� PDQHUD�� HO� LQVWLWXWR�� GH� FRQIRUPLGDG� FRQ� HO
DUWtFXOR� VH[WR� WUDQVLWRULR� GH� OD� OH\�� HO� GtD� �� GH� DJRVWR� GH� ����
HPLWLy� ODV� GLVSRVLFLRQHV� UHJODPHQWDULDV� SUHYLVWDV� HQ� OD� OH\� SDUD� GH�
WHUPLQDU� HQWUH� RWURV� ORV� SURFHGLPLHQWRV� SDUD� SURFHGHU� D� OD� UHPX�
QHUDFLyQ� GH� ORV� HVSHFLDOLVWDV�� HQ� GRQGH� VH� KDFH� XQD� FODVLILFDFLyQ� \
EDVH� GH� UHPXQHUDFLyQ� OD� FXDO� GHEHUi� HVWDU� YLQFXODGD� D� VX� GHVHP�
SHxR�� FRQIRUPH� DO� VLJXLHQWH� FULWHULR�� D�� VLHQGR� HO� REMHWLYR� SULQFLSDO
GHO� VtQGLFR� HO� SDJR� GH� ODV� REOLJDFLRQHV� FRQ� OD� HQDMHQDFLyQ� GH� ORV
DFWLYRV� WRWDOHV� GHO� FRPHUFLDQWH�� VX� UHPXQHUDFLyQ� GHEHUi� HVWDU� YLQ�
FXODGD� D� GLFKR� SURSyVLWR�� E�� OD� EDVH� GHO� SDJR� GH� KRQRUDULRV� GHO
VtQGLFR� VHUi� HO� LPSRUWH� GHO� YDORU� GH� UHDOL]DFLyQ� GH� ORV� DFWLYRV� GHO� FR�
PHUFLDQWH�� F�� D� OD� FDQWLGDG� TXH� UHVXOWH� GH� DSOLFDU� OD� WDULID� GH� KR�
QRUDULRV� SDUD� HO� FRQFLOLDGRU� \� HO� VtQGLFR�� OD� FXDO� VH� H[SUHVD� HQ
PLOHV� GH� XQLGDGHV� GH� LQYHUVLyQ�� VH� OH� UHVWDUiQ� ODV� VXPDV� TXH� KD\DQ
VLGR� FXELHUWDV� FRPR� DQWLFLSRV� VHJ~Q� HO� DUWtFXOR� ��� GH� ODV� 5HJODV
GH� &DUiFWHU� *HQHUDO� RUGHQDGDV� SRU� OD� /&0�� \� G�� HO� FRPHUFLDQWH
\� XQ� JUXSR� GH� DFUHHGRUHV� UHFRQRFLGRV� TXH� UHSUHVHQWHQ� DO� PHQRV
HO� ���� GHO� PRQWR� WRWDO� UHFRQRFLGR�� SRGUiQ� SDFWDU� FRQ� HO� VtQGLFR�
VL� DVt� OR� GHVHDQ�� XQ� UpJLPHQ� GLVWLQWR� GH� KRQRUDULRV�

��� /D� LQWHUYHQFLyQ� FRPR� yUJDQR� GH� OD� TXLHEUD

/D� LQWHUYHQFLyQ� FRQVWLWX\H� XQ� yUJDQR� UHSUHVHQWDWLYR� GH� ORV� LQ�
WHUHVHV� GH� ORV� DFUHHGRUHV� \� WHQGUiQ� D� VX� FDUJR� OD� YLJLODQFLD� GH� OD
DFWXDFLyQ� GHO� FRQFLOLDGRU� \� GHO� VtQGLFR�� DVt� FRPR� ORV� DFWRV� UHDOL�
]DGRV� SRU� HO� FRPHUFLDQWH� HQ� OD� DGPLQLVWUDFLyQ� GH� VX� HPSUHVD� �DU�
WtFXOR� ����� 5HVSHFWR� GH� ORV� DFWXDOHV� FRQFXUVRV� PHUFDQWLOHV�� FXDO�
TXLHU� DFUHHGRU� R� JUXSR�GH� DFUHHGRUHV� TXH� UHSUHVHQWH�SRU� OR�PHQRV
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HO� ���� GHO� PRQWR� GH� ORV� FUpGLWRV� D� FDUJR� GHO� FRPHUFLDQWH�� GH
FRQIRUPLGDG� FRQ� OD� OLVWD� SURYLVLRQDO� GH� FUpGLWRV�� WHQGUi� GHUHFKR� D
VROLFLWDU� DO� MXH]� HO� QRPEUDPLHQWR� GH� XQ� LQWHUYHQWRU�� HO� FXDO� JR]DUi
HQWUH� RWUDV� GH� ODV� VLJXLHQWHV� IDFXOWDGHV� �DUWtFXOR� ��� GH� OD� /&0��
D��*HVWLRQDU� OD� QRWLILFDFLyQ� \� SXEOLFDFLyQ� GH� OD� VHQWHQFLD��E�� 6HUYLU
GH� FDQDO� SDUD� H[DPLQDU� SRU� FRQGXFWR� GHO� FRQFLOLDGRU� R� VtQGLFR� HO
H[DPHQ� GH� XQ� OLEUR�� R� GRFXPHQWR�� DVt� FRPR� FXDOTXLHU� RWUR�PHGLR
GH� DOPDFHQDPLHQWR� GH� GDWRV� GHO� FRPHUFLDQWH�� \� F�� 6ROLFLWDU� DO� FRQ�
FLOLDGRU� R� VtQGLFR� LQIRUPHV� UHVSHFWR� GH� OD� DGPLQLVWUDFLyQ� GH� OD
PDVD�

/D� LQWHUYHQFLyQ� KD� VLGR� FULWLFDGD� GH� yUJDQR� DQDFUyQLFR�� LQHIL�
FD]�� VLQ� VHQWLGR�SUiFWLFR�� \� D~Q� FXDQGR� H[LVWH� HQ�RWUDV� OHJLVODFLRQHV
FRPR� OD� LWDOLDQD�� OD� HVSDxROD� \� OD� DUJHQWLQD� HV� GH� VHxDODU� TXH� QR
HV� XQ� yUJDQR� TXH� ORV� DFUHHGRUHV� WHQJDQ� OD� IDFXOWDG� GH� FRQVWLWXLU�
\� UHVXOWD� TXH� GDGDV� VXV� OLPLWDGDV� IDFXOWDGHV�� R� IDOWD� GH� LQWHUpV�� QR
DFW~D� VLHPSUH� FRQ� OD� GLOLJHQFLD� QHFHVDULD�

/D� /&0� VLJXH� VLHQGR� RPLVD� UHVSHFWR� GH� OD� SRVLELOLGDG� GH� TXH
HO� LQWHUYHQWRU�QRPEUDGR�QR�PDQLILHVWH� VX� DFHSWDFLyQ�R� VX� UHQXQFLD
DO� FDUJR�� ODV� IXQFLRQHV� GHO� LQWHUYHQWRU� HVWiQ� SUHYLVWDV� HQ� ORV� DUWtFXORV
��� D� ��� GH� OD� OH\� HQ� FRPHQWR�

&RPR� OR� KHPRV� VHxDODGR� FRQ� UHVSHFWR� DO� VtQGLFR�� OD� LQWHUYHQ�
FLyQ�� SRU� VX� WUDEDMR�� WLHQH� GHUHFKR� D� VHU� UHWULEXLGD�� GH� DFXHUGR
FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /&0�

��� ([WLQFLyQ� GH� OD� -XQWD� GH� $FUHHGRUHV� FRPR� yUJDQR
GH� OD� TXLHEUD

$QWHULRUPHQWH� H[LVWtD� XQ� yUJDQR� GHQRPLQDGR� -XQWD� GH� $FUHH�
GRUHV�� HO� FXDO� FLHUWDPHQWH� QR� WHQtD� UD]yQ� GH� VHU� QL� GH� ILJXUDU
FRPR� yUJDQR� GH� OD� TXLHEUD�� \� TXH� DIRUWXQDGDPHQWH� HQ� QXHVWUD
OH\� HQ� HVWXGLR� IXH� WRWDOPHQWH� HUUDGLFDGD�� 'LFKR� yUJDQR� HUD� FRQ�
YRFDGR� SRU� HO� MXH]� GH� OD� TXLHEUD�� FRQ� OD� ILQDOLGDG� GH� FHOHEUDU� XQ
FRQYHQLR� HQWUH� HO� IDOOLGR� \� VXV� DFUHHGRUHV�� FRQ� HO� ILQ� GH� HVWDEOHFHU
HO� UHFRQRFLPLHQWR� \�R� OD� GLVWULEXFLyQ� ILQDO� GH� ORV� ELHQHV� GH� OD
PDVD�� D� OD� YH]� TXH� FRQWDED� FRQ� OD� IDFXOWDG� GH� QRPEUDU� D� OD� LQ�
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WHUYHQFLyQ� GHILQLWLYD� \� DSUREDU�R� UHSUREDU�HO� FRQYHQLR�SUHYLR�R� FRQ�
FOX\HQWH� GH� OD� TXLHEUD�

9,,�� /$� 3(5621$/,'$'� '(/� 48(%5$'2
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&RPR� \D� VH� DQRWy�� OD� /&0� FRQVWD� GH� GRV� HWDSDV� VXFHVLYDV� GH�
QRPLQDGDV� FRQFLOLDFLyQ� \� TXLHEUD�� HQ� FXDQWR� DO� FRPHUFLDQWH� TXH
VH� VRPHWH� DO� SURFHGLPLHQWR� GH� FRQFLOLDFLyQ� \� VXVFULEH� HO� FRQYHQLR
UHVSHFWLYR�� QR� VH� OH� UHGXFH� VX� FDSDFLGDG� GH� HMHUFLFLR� \� VX� SHUVR�
QDOLGDG�TXHGD� VDOYDJXDUGDGD�SRU� HO� FRQFLOLDGRU�GXUDQWH� \� D~Q�GHV�
SXpV� GH� OD� WHUPLQDFLyQ� GHO� FRQFXUVR�� HQ� WDQWR� TXH� UHVSHFWR� GHO
TXHEUDGR�� VH� KD� GLVFXWLGR� HQ� OD� GRFWULQD�� VL� HO� TXHEUDGR� GHMD� GH
WHQHU� SHUVRQDOLGDG�� R� QR�� HQ� UHODFLyQ� FRQ� OD� TXLHEUD�� GHVGH� OXHJR
FRQVLGHUDPRV� TXH� QR� HV� XQD� FXHVWLyQ� GH� SHUVRQDOLGDG�� VLQR� GH
FDSDFLGDG� GH� HMHUFLFLR�� OD� TXH� GHILQLWLYDPHQWH� VH� QXOLILFD�� SXHV� HV�
WLPDPRV� TXH� HO� TXHEUDGR� UHVSHFWR� GH� VXV� DFFLRQHV� SHUVRQDOHV�� TXH
SXHGHQ� VHU� ODV� GHO� HVWDGR� FLYLO�� FRQVHUYD� VX� FDSDFLGDG� GH� HMHUFLFLR�
\� SRU� OR� WDQWR� VX� SHUVRQDOLGDG�

(V� SUHFLVR� LQGLFDU� TXH� HO� YRFDEOR� SHUVRQDOLGDG� HV� FRP~QPHQWH
XWLOL]DGR� SDUD� LQGLFDU� OD� FDOLGDG� TXH� WLHQH� XQD� SHUVRQD� GH� VHU
FHQWUR� GH� LPSXWDFLRQHV� MXUtGLFDV�� SRU� OR� TXH� WUDWiQGRVH� GH� DFWRV
UHDOL]DGRV� VREUH� OD� PDVD� GH� OD� TXLHEUD�� VH� VXVWHQWD� HQ� OD� H[WHULR�
UL]DFLyQ� TXH� VH� KDFH� UHVSHFWR� GH� OD� GXDOLGDG� UHSUHVHQWDQWH�UHSUH�
VHQWDGR�� FRQ� HO� ILQ� GH� TXH� ORV� WHUFHURV� VHSDQ� TXH� HO� UHSUHVHQWDQWH
HV�SRUWDGRU�GH�XQD�YROXQWDG�DMHQD�� VLWXDFLyQ�TXH� VH�SUHVHQWD� LJXDO�
PHQWH� HQ� OD� TXLHEUD�

(O� GHVLVWLPLHQWR� GH� XQ� MXLFLR� LQLFLDGR� SRU� HO� TXHEUDGR� FRQ� DQ�
WHULRULGDG� D� OD� IHFKD� GH� GHFODUDFLyQ� GH� TXLHEUD� \� D� OD� UHWURDFFLyQ
GH� OD�PLVPD� \� TXH� DIHFWD� D� ORV� LQWHUHVHV� SDWULPRQLDOHV� GH� OD�PDVD�
FRQVLGHUDPRV� TXH� QR� SXHGH� KDFHUVH� GHVGH� OXHJR� SRU� HO� TXHEUDGR�
QL� SRU� VXV� UHSUHVHQWDQWHV� SHUVRQDOHV�� SRUTXH� VX� FDSDFLGDG� GH� HMHU�
FLFLR�� FRPR� \D� OR� FRPHQWDPRV�� HVWi� OLPLWDGD� UHVSHFWR� GH� HVDV
DFFLRQHV�� ODV� TXH� GHEH� HMHUFHUODV� HO� VtQGLFR� GH� OD� TXLHEUD�� SRUTXH
GLFKR� GHVLVWLPLHQWR�� HQ� HO� IRQGR�� FRQVWLWX\H� XQ� DFWR� GH� DGPLQLV�
WUDFLyQ� QDWXUDO� GHO� SURFHGLPLHQWR� GH� TXLHEUD�
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$� GLIHUHQFLD� GH� OR� TXH� DFRQWHFtD� HQ� OD� OH\� DQWHULRU�� TXH� HO� VtQ�
GLFR� HUD� YLJLODGR� PX\� HVWUHFKDPHQWH� SRU� HO� MXH]� \� OD� -XQWD� GH
$FUHHGRUHV�� ORV� DFWXDOHV� yUJDQRV� GH� OD� TXLHEUD�� FRQ� H[FHSFLyQ� GH� OD
LQWHUYHQFLyQ�� UHJXODQ� OD� IXQFLyQ� GHO� VtQGLFR�� VLQ� HPEDUJR� pVWH�� GH
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR
���� GH� OD� /H\� GH� &RQFXUVRV�0HUFDQWLOHV�� FXHQWD� FRQ� ODV� PiV� DP�
SOLDV� IDFXOWDGHV�GH�GRPLQLR� VREUH� OD� HPSUHVD�GHO� FRPHUFLDQWH��SDUD
GHWHUPLQDU� VL� D� VX� MXLFLR� UHVXOWD� LQRFXR� R� QR� FRQWLQXDU� FRQ� XQ
MXLFLR� TXH� HQ� WpUPLQRV� ILQDQFLHURV� SXHGD� LUURJDU� DOJ~Q� SHUMXLFLR� D
OD� PDVD�� \� D~Q� \� FXDQGR� HO� FRPHUFLDQWH� KD\D� FRQIHULGR� SRGHU
SDUD� DFWRV� GH� DGPLQLVWUDFLyQ� \� GRPLQLR� DO� DSRGHUDGR� GH� OD� HP�
SUHVD�� SXHV� VH� FRQVLGHUD� TXH� HVWi� LPSHGLGR� SDUD� WDOHV� ILQHV� SXHV
VH� LPSHGLUtD� OD� SRVHVLyQ� SOHQD� GH� ORV� ELHQHV� TXH� DWHQWDUtD� FRQWUD
OD� PLVLyQ� GHO� VtQGLFR� FRPR� UHSUHVHQWDQWH� VRFLDO�

(V� LQWHUHVDQWH� DQRWDU�TXH�DVt� OR�KD� VRVWHQLGR�HO�4XLQWR�7ULEXQDO
&ROHJLDGR� HQ�0DWHULD�&LYLO� GHO� 3ULPHU�&LUFXLWR�� DO� UHVROYHU� HO� DP�
SDUR� HQ� UHYLVLyQ� ��������� /D� &DUROLQD� \� 5HIRUPD�� 6�� $�� GH� &�� 9��
�� GH� MXOLR� GH� ������8QDQLPLGDG� GH� YRWRV�� 3RQHQWH�� ,JQDFLR� 3DWOiQ
5RPHUR�� 6HFUHWDULR�� 6HUJLR� 'DUtR� 0DOGRQDGR� 6RWR�� YLVLEOH� HQ� HO
6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� W�� ;�RFWXEUH�� S�� ����� HQ� HO� WHQRU
OLWHUDO� VLJXLHQWH�

48,(%5$�� $32'(5$'2� 3$5$�$&726�'(�$'0,1,675$&,Ð1��'20,1,2
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029(5�(1�5(35(6(17$&,Ð1�'(�/$�)$//,'$�(/� -8,&,2�'(�$03$52�
(O� DSRGHUDGR� OHJDO�GH�XQD� VRFLHGDG�PHUFDQWLO� HQ� HVWDGR�GH�TXLHEUD�
HQ� WpUPLQRV� GH� OR� GLVSXHVWR� SRU� ORV� DUWtFXORV� ���� IUDFFLyQ� ,�� ���
���� \� ���� GH� OD� /463�� FDUHFH� GH� OHJLWLPDFLyQ� SDUD� SURPRYHU� HO
MXLFLR�GH�DPSDUR��\D�TXH�HO�~QLFR� IDFXOWDGR�SDUD�KDFHUOR�HV�HO � VtQGLFR�
SRU� VHU� HO� UHSUHVHQWDQWH� OHJDO� GH� OD� PDVD� GH� DFUHHGRUHV� \� GH� OD
SURSLD� IDOOLGD�� SXGLHQGR� pVWD� VRODPHQWH� FRDG\XYDU� FRQ� HO� VtQGLFR�
SXHV� VL� ELHQ� HV� FLHUWR� TXH� GH� DFXHUGR� FRQ� ORV� QXPHUDOHV� ���� ��� \
���� GH� OD� OH\� GH� OD� PDWHULD�� QR� VH� OLPLWDQ� ORV� GHUHFKRV� FLYLOHV� GH
XQD� HPSUHVD� HQ� HVWDGR� GH� TXLHEUD� \� pVWD� SXHGH� LQWHUYHQLU� HQ� ORV
MXLFLRV� UHODWLYRV� D� ELHQHV� R� GHUHFKRV� FX\D� DGPLQLVWUDFLyQ� \� GLVSRVL �
FLyQ� FRQVHUYD�� WDPELpQ� OR� HV� TXH� OD� IDOOLGD� QR� SXHGH� GHVHPSHxDU� FDUJRV
HQ� ORV� FDVRV� HQ� TXH� GLFKD� OH\� H[LJH� OD� SOHQD� SRVHVLyQ� GH� ELHQHV �

$QWHFHGHQWHV
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$PSDUR� HQ� UHYLVLyQ� �������� $XWRWUDQVSRUWHV� GHO� 1RUWH�� 6�� $�
GH� &�� 9�� ��� GH� DEULO� GH� ������ 8QDQLPLGDG� GH� YRWRV�� 3RQHQWH�
,JQDFLR�0�� &DO� \�0D\RU�*XWLpUUH]�� 6HFUHWDULR�� -RVp� 9LFHQWH� 3HUHGR� *�

3RU� VX� SDUWH�� HO� 3ULPHU� 7ULEXQDO� &ROHJLDGR� HQ�0DWHULD� GH� 7UD�
EDMR�GHO�3ULPHU�&LUFXLWR��DO� UHVROYHU�HO�DPSDUR�HQ�UHYLVLyQ��������
&iPDUD� 1DFLRQDO� GH� &RPHUFLR� GHO� 'LVWULWR� )HGHUDO�� VtQGLFR� GH� OD
4XLHEUD� GH� ,QWHUJHUO�� 6�� $�� GH� &�� 9�� �� GH� DJRVWR� GH� ������ 8QD�
QLPLGDG� GH� YRWRV�� 3RQHQWH�� 5XEpQ� 3HGUHUR� 5RGUtJXH]�� 6HFUHWDULR�
&DUORV� *UHJRULR� 2UWL]� *DUFtD�� VRVWXYR�

6Ì1',&2�'(�/$�48,(%5$��&8É1'2�38('(�6(5�48(-262�(1�(/�-8,&,2

'(� $03$52�� /D� VLQGLFDWXUD� HV� XQD� HQWLGDG� GLVWLQWD� GH� OD� TXHEUDGD
D� OD� TXH� VLPSOHPHQWH� UHSUHVHQWD�� \� DXQTXH� HQ� OD� TXLHEUD� QR� HV�� QL
SXHGH�VHU�SDUWH�PDWHULDO�� VLQR�VyOR�IRUPDO��DFFLRQDQGR�HQ�VX�QRPEUH
R� FRQVWLWX\pQGRVH� HQ� VX� GHIHQVRU� MXUtGLFR�� HOOR� QR� LPSLGH� TXH� GLFKD
VLQGLFDWXUD� VHD� TXHMRVD� GLUHFWD� HQ� XQ� MXLFLR� GH� DPSDUR�� SHUR� VyOR
FXDQGR� HO� DFWR� TXH� UHFODPD� DIHFWD� GLUHFWDPHQWH� VX� HVIHUD� MXUtGLFD�
TXH� HV� GLYHUVD� D� OD� GH� OD� IDOOLGD�

'HVGH� VX� SXQWR� GH� YLVWD�� HO� DOWR� WULEXQDO� VRVWXYR� HO� VLJXLHQWH
FULWHULR� MXULVSUXGHQFLDO�

$03$52�� ,0352&('(1&,$� '(/�� 325� )$/7$� '(� 3(5621$/,'$'�
&XDQGR� XQD� SHUVRQD� TXH� VH� GLFH� VtQGLFR� GH� XQD� TXLHEUD�� HV� OD�PLV �
PD�TXH�SURPXHYH�HO� MXLFLR�GH�DPSDUR��GHEH�DFUHGLWDU�FRUUHFWDPHQWH
VX� SHUVRQDOLGDG�� KDFLHQGR� YDOHU� HQ� SULPHU� WpUPLQR� OD� IHFKD� HQ� TXH
IXH� GHFUHWDGD� OD� LQWHUYHQFLyQ� GH� ORV� ELHQHV� GH� OD� VRFLHGDG� TXHEUDGD
\� OD� DXWRULGDG� TXH� KD\D� KHFKR� OD� GHFODUDWRULD� FRUUHVSRQGLHQWH� \� HQ
VHJXQGR� OXJDU�� HO�PRPHQWR� HQ�TXH� VH�KXELHVH� HQWUDGR� HQ� IXQFLRQHV�
D� HIHFWR� GH� HVWDEOHFHU� HQ� FXDOTXLHU� FDVR� OD� OHJDOLGDG� GH� VXV� DFWXD�
FLRQHV�� WDQWR� DQWH� HO� 7ULEXQDO� GHO� FRQRFLPLHQWR� GHO� FRQIOLFWR� DQWH
TXLHQ� H[KLELy� OD� GHPDQGD�GH� JDUDQWtDV� FRPR� DQWH� OD� 6XSUHPD�&RU�
WH�� UHTXLVLWRV� TXH� QR� DSDUHFLHQGR� FXELHUWRV� LPSLGHQ� HVWLPDU� MXUtGL �
FDPHQWH� VL� OD� SURPRFLyQ� OD� KDFH� HQ� QRPEUH� GH� ORV� LQWHUHVHV� TXH
GLFH� UHSUHVHQWDU�R� HQ�QRPEUH�SURSLR�\�RVWHQWDQGR�XQD�SHUVRQDOLGDG
TXH� QR� KD� GHMDGR� GHELGDPHQWH� DFUHGLWDGD�� (Q� WDOHV� FRQGLFLRQHV�� GH
H[LVWLU� OD� TXLHEUD�� pVWH� KHFKR� FRQVWLWX\H� XQD� VLWXDFLyQ� MXUtGLFD� TXH
QR� SXHGH� WHQHUVH� FRPR� HYLGHQWH�� SRUTXH� QR� VH� HVWi� HQ� HO� FDVR� GH
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SUHVXPLU� OD� H[LVWHQFLD� GHO� SURFHGLPLHQWR� PHUFDQWLO� UHVSHFWLYR�� FRQ
WRGD� ODV� FRQVHFXHQFLDV� GH� GHUHFKR� TXH� DO�PLVPR� DWDxHQ�� R� VHD�� TXH
SDUD� ORV� HIHFWRV�GHO�QHJRFLR� VH�GHVFRQRFH� HO� FRQFXUVR�GH�DFUHHGRUHV�
OD�SUHODFLyQ�GH� ORV�FUpGLWRV�� OD�FHOHEUDFLyQ�GH� OD�-XQWD�GH�WDOHV�DFUHH �
GRUHV�� OD� GHFODUDFLyQ� GHO� HVWDGR� GH� TXLHEUD� GH� OD� HPSUHVD�PHUFDQWLO
UHVSHFWLYD�� HO� QRPEUDPLHQWR� GHO� VtQGLFR�� HWF�� HOHPHQWRV� LPSUHVFLQ�
GLEOHV� SDUD� TXH� VH� WHQJD� SRU� FRUUHFWD� OD� SURPRFLyQ�GHO� DPSDUR�SRU
SDUWH� GHO� SURPRYHQWH�� SRU� OR� TXH� FRQ� DSR\R� HQ� OR� GLVSXHVWR� HQ� HO
DUWtFXOR� ��� IUDFFLyQ� ;9,,,� GH� OD� /H\� GH� $PSDUR�� \� FRQIRUPH� D� OR
HVWDEOHFLGR� HQ� OD� IUDFFLyQ� ,,,� GHO� DUWtFXOR� ��� GH� GLFKD� /H\�� GHEH
VREUHVHHUVH� HO� MXLFLR� GH� JDUDQWtDV�

'HELGR� D� TXH� ODV� IXQFLRQHV� TXH� OH� VRQ� FRQIHULGDV� DO� FRQFLOLDGRU�
OH� VRQ� LJXDOPHQWH� RWRUJDGDV� DO� VtQGLFR� FXDQGR� pVWH� WRPH� SRVHVLyQ
GH� OD� HPSUHVD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH
OD� /&0�� ODV� DFFLRQHV� SURPRYLGDV� \� ORV� MXLFLRV� VHJXLGRV� SRU� HO� FR�
PHUFLDQWH�� \� ODV� SURPRYLGDV� \� ORV� VHJXLGRV� FRQWUD� pO�� TXH� VH� HQ�
FXHQWUHQ� HQ� WUiPLWH� \� TXH� WHQJDQ� XQ� FRQWHQLGR� SDWULPRQLDO�� VH
VHJXLUiQ� HQ� SULQFLSLR� SRU� HO� FRPHUFLDQWH� FRQ� OD� YLJLODQFLD� GHO� FRQ�
FLOLDGRU� FRQ� OD� VDOYHGDG� GH� TXH� pVWH� SXHGH� VROLFLWDU� DO� MXH]� OD� UH�
PRFLyQ� GH� DTXpO� FXDQGR� DPHQDFHQ� VXV� RSHUDFLRQHV� OD� LQWHJULGDG
GHO� FDXGDO� SDWULPRQLDO�� VLQ� HPEDUJR�� FXDQGR� HO� MXH]� GH� SRVHVLyQ
DO� VtQGLFR� GH� OD� HPSUHVD�� JR]DUi� GH� ODV� IDFXOWDGHV� GH� GRPLQLR�PiV
DPSOLDV� TXH� HQ� GHUHFKR� SURFHGDQ�� \� FXDQGR� QR� VH� OHVLRQHQ� LQWHUHVHV
SDWULPRQLDOHV�� FRQ� OD� LQGLFDFLyQ� GH� TXH� GXUDQWH� VX� JHVWLyQ� REUDUi
VLHPSUH� FRPR� XQ� DGPLQLVWUDGRU� GLOLJHQWH� HQ� QHJRFLR� SURSLR�

(Q� HVD� WHVLWXUD�� FUHHPRV� TXH� HO� VtQGLFR�� GDGD� VX� SHUVRQDOLGDG
HQ� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� FRQFXUVR� PHUFDQWLO�� SXHGH� OH�
JDOPHQWH� HQ� OD� HWDSD� GH� OD� TXLHEUD� GHVLVWLUVH� GH� ODV� DFFLRQHV� D
IDYRU� GH� OD� PLVPD� SXHVWR� TXH� HO� HVStULWX� GH� OD� OH\� HV� HO� GH� TXLWDU
REVWiFXORV� SURFHVDOHV� TXH� LQKLEDQ� OD� LQPHGLDWH]� GHO� SURFHGLPLHQWR�
D� GLIHUHQFLD� GH� OD� OH\� DQWHULRU� HQ� GRQGH� HO� VtQGLFR� WHQtD� UHVWULQ�
JLGDV� VXV� IDFXOWDGHV�� LQFOXVR� SDUD� PRWX� SURSULR� GHVLVWLUVH� GH� ODV� DF�
FLRQHV� D� IDYRU� GH� OD� TXLHEUD�� VLHQGR� UHTXLVLWR� TXH� pVWH� UHFDEDUD
OD� DQXHQFLD� GHO� MXH]� SDUD� SURFHGHU� D� HIHFWXDU� WDOHV� GHVLVWLPLHQWRV
VHJ~Q� VH� GHVSUHQGtD� GHO� LQFLVR� E�� IUDFFLyQ� 9,,� GHO� DUWtFXOR� ��� GH
OD� OH\� DEURJDGD�� VLWXDFLyQ� TXH� FRQVLGHUDPRV� UHVXOWD� VHU� DFHUWDGD�
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(Q� HIHFWR�� IXH� SXQWD� GH� ODQ]D� HO� DPSDUR� HQ� UHYLVLyQ� ���������D�
SURPRYLGR� SRU� OD� HPSUHVD� 0DQXHO� 0DFKDGR�� 6�� $��� HQ� OD� TXH� VH
WXYR� SRU� GHVLVWLGR� DO� VtQGLFR� GH� OD� TXLHEUD�� VLQ� KDEHU� REWHQLGR� OD
FRQIRUPLGDG� GH� ORV� yUJDQRV� GH� OD� TXLHEUD�� GiQGRVH� HVWD� VLWXDFLyQ
DQWHV� GH� OD� HQWUDGD� HQ� YLJRU� GH� OD� /&0�� OR� TXH� FUHHPRV� FRQWLHQH
HO� HVStULWX� GH� OD� OH\�

(Q� WRGR� FDVR�� ODV� FRQWURYHUVLDV� TXH� VH� SXGLHUDQ� VXVFLWDU� FRQ� OD
LQWHUYHQFLyQ� GHO� VtQGLFR� HQ� DOJ~Q� MXLFLR� SDUD� GHVLVWLUVH� GH� ODV� DF�
FLRQHV� D� IDYRU� GH� OD� TXLHEUD�� GHEHUiQ� HQFRQWUDUVH� DFRWDGDV� SRU� HO
SULQFLSLR� VHxDODGR� HQ� HO� DUWtFXOR� ��� GHO� &yGLJR� &LYLO� )HGHUDO�� GH
DSOLFDFLyQ� VXSOHWRULD� D� OD�/&0�� OD� FXDO� HVWDEOHFH� TXH� FXDQGR�KD\D
FRQIOLFWR� GH� GHUHFKRV�� D� IDOWD� GH� OH\� H[SUHVD� TXH� VHD� DSOLFDEOH�� OD
FRQWURYHUVLD� VH� GHFLGLUi� D� IDYRU� GHO� TXH� WUDWH� GH� HYLWDUVH� SHUMXLFLRV
\� QR� D� IDYRU� GHO� TXH� SUHWHQGD� REWHQHU� DOJ~Q� OXFUR�

9,,,�� %,%/,2*5$)Ì$

%581(77,�� $QWRQLR��7UDWDGR� GH� TXLHEUDV�� WUDG�� GH� -�� 5RGUtJXH]�� 0p�
[LFR�� 3RUU~D�� �����

&$67,//2��5DPyQ� 6���/D� TXLHEUD� HQ� HO� GHUHFKR� DUJHQWLQR�� %XHQRV�$LUHV�
(GLWRULDO� 7DHO�� *UDI�� $ULHO�� ������ W�� ,�

&(59$17(6� $+80$'$�� 5D~O�� 'HUHFKR� GH� TXLHEUDV�� 0p[LFR�� +HUUHUR�
�����

3,1$� 9$5$�� 5DIDHO� GH�� (OHPHQWRV� GH� GHUHFKR� PHUFDQWLO� PH[LFDQR�� �D�
HG��� 0p[LFR�� 3RUU~D�� �����

*$5&Ì$� 0$57Ì1(=�� )UDQFLVFR�� (O� FRQFRUGDWR� \� OD� TXLHEUD� HQ� HO� GHUHFKR
DUJHQWLQR� \� FRPSDUDGR�� %XHQRV� $LUHV�� (O� $WHQHR�� W�� ,�

0$5*$'$17�� *XLOOHUPR�� 'HUHFKR� URPDQR�� 0p[LFR�� (VILQJH�� �����
5$0Ì5(=� $��� -RVp�� /D� TXLHEUD�� %DUFHORQD�� (GLWRULDO� %RFK�� ������ W�� ,�
3$//$5(6�� (GXDUGR�� 7UDWDGR� GH� ODV� TXLHEUDV�� 0p[LFR�� 3RUU~D�� �����
48,17$1$� $'5,$12�� (OYLD� $UFHOLD�� ´(O� VtQGLFR� \� HO� GHVLVWLPLHQWR

GH� ODV� DFFLRQHV� HQ� IDYRU� GH� OD� TXLHEUDµ�� 5HYLVWD� GH� OD� )DFXOWDG
GH� 'HUHFKR� GH� 0p[LFR�� 0p[LFR�� 81$0�� HQHUR�MXQLR� GH� �����

³³³� �FRRUG���� 'LFFLRQDULR� GH� GHUHFKR� PHUFDQWLO�� 0p[LFR�� 3RUU~D�
81$0�� �����
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52'5Ì*8(=� <� 52'5Ì*8(=�� -RDTXtQ�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� �D�
HG��� 0p[LFR�� 3RUU~D�� �����

³³³�� &XUVR� GH� GHUHFKR� PHUFDQWLO�� ��D�� HG��� 0p[LFR�� 3RUU~D�� �����
W�� ,,�

/HJLVODFLyQ

/H\�*HQHUDO� GH�7tWXORV� \�2SHUDFLRQHV� GH�&UpGLWR� �/*72&���'2)
���������

/H\� *HQHUDO� GH� 6RFLHGDGHV� 0HUFDQWLOHV� �/*60��� '2)� ��������
/H\� GH� OD� &RPLVLyQ� 1DFLRQDO� %DQFDULD� �/&1%��� '2)� ��������
/H\� GH� &RQFXUVRV� 0HUFDQWLOHV� �/&0��� '2)� ���������
/H\� GH�4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV� �/463���'2)� ���2�����
&yGLJR� GH� &RPHUFLR� �&FRP��� '2)� �������������
&yGLJR� &LYLO� )HGHUDO� �&&)��� '2)� ���������
&ULWHULRV� GH� 6HOHFFLyQ� \� $FWXDOL]DFLyQ� GH� ORV� (VSHFLDOLVWDV� HQ�&RQ�

FXUVRV� 0HUFDQWLOHV� GHO� ,QVWLWXWR� )HGHUDO� GH� (VSHFLDOLVWDV� HQ
&RQFXUVRV� 0HUFDQWLOHV�� '2)� ���������
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