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680$5,2�� ,�� 2EMHWLYRV� GH� OD� QXHYD� /H\� GH� &RQFXUVRV� 0HUFDQWLOHV�
,,��(WDSDV� GHO� FRQFXUVR� PHUFDQWLO�� ,,,�� $OJXQDV� GHILFLHQFLDV� GH� OD� /H\

GH� &RQFXUVRV� 0HUFDQWLOHV�� ,9�� %LEOLRJUDItD�

(O� SUHVHQWH� HVWXGLR� WLHQH� FRPR� REMHWLYR� DERUGDU� DOJXQRV� FODURVFX�
URV� GH� OD� QXHYD� /H\� GH� &RQFXUVRV� 0HUFDQWLOHV� �/&0�� SXEOLFDGD
HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� PD\R� GH� ����� \� TXH
HQWUy� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX� SXEOLFDFLyQ�� 1R� HV� OD� LQWHQ�
FLyQ� GH� HVWH� DUWtFXOR� UHSHWLU� OR� TXH� VH� KD� HVFULWR� VREUH� HO� WHPD� QL
QXPHUDU� ORV� SXQWRV� SULQFLSDOHV� GH� OD�/&0��0H� FRQFUHWDUp� D� WUDWDU
DOJXQRV� SXQWRV� GH� LPSRUWDQFLD� D� ORV� TXH� QR� VH� OHV� KD� SUHVWDGR
VXILFLHQWH� DWHQFLyQ� KDVWD� HO� PRPHQWR�

,�� 2%-(7,926� '(� /$� 18(9$� /(<� '(� &21&85626
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(O� RULJHQ� GH� OD� /&0� WLHQH� GRV� ILQDOLGDGHV�� SRU� XQ� ODGR�� UHGXFLU
ORV� DEXVRV� SURFHVDOHV� D� ORV� TXH� VH� SUHVWDED� HO� SURFHGLPLHQWR� GH
OD� /H\� GH� 4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV�� \�� SRU� RWUR� ODGR�� OD
LQWURGXFFLyQ� GH� XQD� QXHYD� FRUULHQWH� HQ� HO� WUDWDPLHQWR� D� ORV� SUR�
EOHPDV� GH� LQVROYHQFLD� HQ� PDWHULD� PHUFDQWLO�

(O� SULPHU� SXQWR� VH� ORJUD� SULQFLSDOPHQWH� FRQ� OD� LQWURGXFFLyQ� GH
YDULDV� PHGLGDV� GH� FDUiFWHU� SURFHVDO�� FRPR� VRQ�� HO� DFRWDPLHQWR
GH� ORV�SOD]RV�DSOLFDEOHV�DO�SURFHGLPLHQWR�� OD�QR�DFXPXODFLyQ�GH� RWURV
SURFHGLPLHQWRV� \� OD� UHGXFFLyQ� GH� ODV� FDXVDV� GH� VXVSHQVLyQ� GHO� SUR�
FHGLPLHQWR�� HQWUH� RWURV��2WUD�PHGLGD� LPSRUWDQWH�SDUD� ORJUDU� GLFKR
REMHWLYR� IXH� OD� FUHDFLyQ� GHO� ,QVWLWXWR� )HGHUDO� GH� (VSHFLDOLVWDV� GH
&RQFXUVRV� 0HUFDQWLOHV� �,IHFRP��� HO� FXDO� HVWi� HQFDUJDGR� GH� OD� VX�
SHUYLVLyQ� \� KDVWD� FLHUWR� SXQWR� GHO� FRQWURO� GHO� SURFHGLPLHQWR� GH
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� � � $ERJDGD� \� PDHVWUD� HQ� GHUHFKR� SRU� OD� /RQGRQ� 6FKRRO� RI� (FRQRPLFV� HQ� ,QJODWHUUD�



FRQFXUVR�� D� WUDYpV� GH� VXV� HVSHFLDOLVWDV�� HYLWDQGR� TXH� HO� FRQWURO� GHO
SURFHGLPLHQWR�TXHGH� HQWHUDPHQWH� HQ�PDQRV�GHO� FRPHUFLDQWH� FRPR
VXFHGtD� FRQ� OD� VXVSHQVLyQ� GH� SDJRV� FRQIRUPH� D� OD� OH\� DEURJDGD�

(O� VHJXQGR� SXQWR�� HV� GHFLU�� OD� QXHYD� FRUULHQWH� HQ� HO� WUDWDPLHQWR
GH� OD� LQVROYHQFLD� PHUFDQWLO�� VH� KD� GHVDUUROODGR� HQ� PD\RU� PHGLGD
HQ� ORV� SDtVHV� GH� GHUHFKR� DQJORVDMyQ�� \� HV� LQKHUHQWH� DO� VLVWHPD� HFR�
QyPLFR� LPSHUDQWH� HQ� OD� PD\RUtD� GH� GLFKRV� SDtVHV�� (VWD� FRUULHQWH
SDUWH� GH� TXH� HO� VLVWHPD� GH�PHUFDGR� OLEUH� LQFHQWLYD� OD� DVXQFLyQ� GH
ULHVJRV�� HV� GHFLU�� OD� SDUWLFLSDFLyQ� HQ� QHJRFLRV� \� SURGXFWRV� QXHYRV�
OD� FUHDWLYLGDG�� R� FRPR� VH� GLUtD� HQ� SDtVHV� GH� OHQJXD� LQJOHVD�� D� ORV
HQWUHSUHQHXUV�� OR� TXH� WLHQH� FRPR� FRQVHFXHQFLD� QDWXUDO� OD� SRVLELOLGDG
GH� TXH� HO� QHJRFLR� QXHYR� QR� IXQFLRQH� FRPR� VH� HVSHUDED� \�� SRU� OR
WDQWR�� IUDFDVH�� 6LQ� HPEDUJR�� GH� OR� TXH� VH� WUDWD� HV� GH� GLVWLQJXLU
ORV� FDVRV� HQ� ORV� TXH� HO� FRQFXUVR� VH� GHULYH� GH� PDORV� PDQHMRV� SRU
SDUWH� GHO� FRPHUFLDQWH�� HQ� FX\R� FDVR�� XQ� FDVWLJR� HV� DGHFXDGR�� \
ORV� FDVRV� HQ� TXH� HO� IUDFDVR� GHO� QHJRFLR� QR� VH� GHEDQ� D� QHJOLJHQFLD
R� GROR� SRU� SDUWH� GHO� FRPHUFLDQWH�� 1R� VH� GHEH� WUDWDU� GH� OD� PLVPD
PDQHUD� D� DPERV� VXSXHVWRV�� VREUH� WRGR� VL� VH� GHVHD� LQFHQWLYDU� OD
FUHDWLYLGDG� \� OD� SURGXFWLYLGDG�� (Q� QXHVWUR� SDtV�� XQ� FRQFXUVR� PHU�
FDQWLO� SXHGH� VHU� XQD� PDQFKD� TXH� DFRPSDxH� DO� FRPHUFLDQWH� WRGD
VX� YLGD�� DXQ� FXDQGR� OD� VLWXDFLyQ� KD\D� HVWDGR� IXHUD� GH� VX� DOFDQFH�
(VWD� FRUULHQWH� DQJORVDMRQD� EXVFD� WUDWDU� HO� FRQFXUVR� PHUFDQWLO� RFD�
VLRQDGR� SRU� FDXVDV� DMHQDV� DO� FRPHUFLDQWH�� FRPR� XQD� SRVLELOLGDG
HQ� HO� PXQGR� GH� ORV� QHJRFLRV�� TXH� UHFLEH� XQ� WUDWDPLHQWR� HVSHFLDO
\� TXH� RPLWH� WRGR� WLSR� GH� UHSUHVDOLDV� \� FDVWLJRV� DO� FRPHUFLDQWH�
'LFKR� WUDWDPLHQWR� FRQVLVWH� HQ� EXVFDU� SULPHUR� VDOYDU� D� OD� HPSUHVD
�UHVFXH�� SDUD� HYLWDU� ODV� SpUGLGDV� TXH� XQD� TXLHEUD� SXGLHVH� WUDHU� D
VXV� DFUHHGRUHV� \� D� OD� VRFLHGDG�� 6L� OD� TXLHEUD� QR� SXHGH� HYLWDUVH�
VH� WHQGUi� TXH� GHVPHPEUDU� OD� HPSUHVD� SDUD� SDJDU� ORV� PRQWRV
DGHXGDGRV� D� ORV� DFUHHGRUHV� GHO� FRPHUFLDQWH� HQ� OD� PD\RU� PHGLGD
SRVLEOH�� 6L� HO� IUDFDVR� GH� OD� HPSUHVD� QR� VH� GHELy� D� XQ� FRPSRUWD�
PLHQWR� GRORVR� R� D� OD� QHJOLJHQFLD� JUDYH� GHO� GXHxR� R� GHO� DGPLQLV�
WUDGRU�� QR� WLHQH� TXH� KDEHU� FRQVHFXHQFLDV� SHQDOHV� QL� FDVWLJRV� KDFLD
GLFKDV� SHUVRQDV�� (V� XQ� QHJRFLR� TXH� VH� WHUPLQD� PHGLDQWH� OD� GLV�
WULEXFLyQ� GH� ORV� ELHQHV� GHO� FRPHUFLDQWH�� SHUVRQD� ItVLFD� R� PRUDO�
VHJ~Q� VHD� HO� FDVR�� HQWUH� VXV� DFUHHGRUHV�� 3DUD� GLFKRV� HIHFWRV� QRV
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HV� PX\� YDOLRVD� OD� ILJXUD� GH� UHVSRQVDELOLGDG� OLPLWDGD� TXH� RWRUJD� OD
/H\� *HQHUDO� GH� 6RFLHGDGHV�0HUFDQWLOHV� D� ODV� VRFLHGDGHV� DQyQLPDV
\� D� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD�� FRQIRUPH� D� OD� FXDO
ORV� VRFLRV� R� DFFLRQLVWDV� VyOR� UHVSRQGHQ� KDVWD� HO� YDORU� GH� VXV� DSRU�
WDFLRQHV� D� OD� VRFLHGDG�� PRWLYR� SRU� HO� FXDO� VXV� ELHQHV� SHUVRQDOHV
QR� VH� YHQ� DIHFWDGRV��� 8QR� GH� ORV� REMHWLYRV� SULQFLSDOHV� GH� OD� UHV�
SRQVDELOLGDG� OLPLWDGD� HQ� ODV� VRFLHGDGHV� IXH�SUHFLVDPHQWH� LQFHQWLYDU
OD� SDUWLFLSDFLyQ� HQ� ORV� QHJRFLRV� PHUFDQWLOHV�� /D� /&0� VyOR� SUR�
SRUFLRQD� XQ� PpWRGR� HILFLHQWH� \� MXVWR� SDUD� WRGDV� ODV� SDUWHV� LQYR�
OXFUDGDV� GH� WHUPLQDU� FRQ� XQ� QHJRFLR� TXH� KD� IUDFDVDGR�
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(O� SURFHGLPLHQWR� UHJXODGR� SRU� OD� /&0� VH� GLYLGH� HQ� WUHV� SDUWHV�
OD� HWDSD� DQWHULRU� DO� FRQFXUVR�� OD� FRQFLOLDFLyQ� \� OD� TXLHEUD�� /D� SUL�
PHUD� HWDSD� HV� LPSUHVFLQGLEOH�� OD� VHJXQGD� \� OD� WHUFHUD� SXHGHQ� VHU
DOWHUQDWLYDV�
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� 0H� OODPy� OD� DWHQFLyQ� TXH� HQ� XQ� IRUR� DO� TXH� DVLVWt� VREUH� OD� /&0�� YDULRV� GH� ORV
DVLVWHQWHV� VH� PRVWUDEDQ� SUHRFXSDGRV� SRU� HO� DUWtFXOR� ��� GH� OD� /&0� TXH� VHxDOD�� ´OD�VXFHVLyQ
GHO� FRPHUFLDQWH� SXHGH� VHU� GHFODUDGD� HQ� FRQFXUVR� PHUFDQWLOµ� HQ� FLHUWRV� FDVRV�� HQ� YLUWXG� GH
TXH� DWULEXtDQ� D� GLFKR� DUWtFXOR� XQD� QHJDFLyQ� GH� OD� UHVSRQVDELOLGDG� OLPLWDGD�� 'LJR� TXH�PH
OODPy� OD� DWHQFLyQ� SRUTXH� QR� GHEH� KDEHU� GXGD� GH� TXH� WDQWR� XQD� SHUVRQD� ItVLFD� FRPR� XQD
SHUVRQD� PRUDO� SXHGHQ� VHU� ´FRPHUFLDQWHVµ� \� GHQRPLQDUVH� FRPR� WDOHV�� \� TXH� OD� /&0� VH� DSOLFD
D� DPERV� WLSRV� GH� FRPHUFLDQWHV��/D�SDODEUD�HPSUHVD� WDPELpQ� VH� UHILHUH� DO� QHJRFLR�TXH�PDQHMD�
\D� VHD� HO� FRPHUFLDQWH� SHUVRQD� ItVLFD� R� SHUVRQDO� PRUDO�� 1DWXUDOPHQWH�� DOJXQDV�GLVSRVLFLRQHV
VyOR� SXHGHQ� DSOLFDUVH� D� SHUVRQDV� PRUDOHV� \� RWUDV� VyOR� D� SHUVRQDV� ItVLFDV�� 0H� SDUHFH�FODUR
TXH� FXDQGR� OD� /&0� VH� UHILHUH� DO� ´&RPHUFLDQWHµ�� VH� HVWi� UHILULHQGR� DO� FRQFXUVDGR�H[FOXVL�
YDPHQWH� \� QR� D� VXV� VRFLRV� R� DFFLRQLVWDV�� 6L� VH� KXELHVH� TXHULGR� TXH� OD� /&0� SHUPLWLHUD� D
ORV�DFUHHGRUHV� LUVH�HQ�FRQWUD�GH� ORV�ELHQHV�GH� ORV� VRFLRV�R�DFFLRQLVWDV�GHO�FRPHUFLDQWH�SHUVRQD
PRUDO�� OR� KXELHVH� GLFKR� FODUDPHQWH�� SHUR� QR� SRGHPRV� HVWDU� KDFLHQGR� LQWHUSUHWDFLRQHV� IRU]D�
GDV�FRQ�XQD�FRQVHFXHQFLD� WDQ� IXHUWH��HOLPLQDU� OD�UHVSRQVDELOLGDG� OLPLWDGD�GH�QXHVWUR�GHUHFKR�
(OOR� LPSOLFDUtD� XQD� FRQWUDGLFFLyQ� FODUD� D� OD� /H\� *HQHUDO� GH� 6RFLHGDGHV�0HUFDQWLOHV� \�D� VXV
GLVSRVLFLRQHV� TXH� VHxDODQ� TXH�� HQ� FLHUWRV� WLSRV� GH� VRFLHGDGHV�� ORV� VRFLRV� R�DFFLRQLVWDV� ´UHV�
SRQGHQ� KDVWD� SRU� HO� PRQWR� GH� VXV� DSRUWDFLRQHVµ�� SRUTXH�PLHQWUDV� ORV� ELHQHV� GH� OD� VRFLHGDG
VRQ� VXILFLHQWHV� SDUD� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GH� OD� VRFLHGDG�� OD� UHVSRQVDELOLGDG�OLPLWDGD
GH� ORV� VRFLRV� QR� VDOH� D� UHOXFLU�� HO� ~QLFR� PRPHQWR� HQ� TXH� OD� UHVSRQVDELOLGDG� OLPLWDGD� VH
SXHGH� KDFHU� YDOHU� HV� SUHFLVDPHQWH� FXDQGR� ORV� ELHQHV� GH� OD� VRFLHGDG� QR� VRQ� VXILFLHQWHV�SDUD
FXEULU� VXV� GHXGDV�� HV� GHFLU� HQ� XQ� FDVR� GH� LQVROYHQFLD�� 6yOR� OD� /&0� UHJXOD� OD� LQVROYHQFLD
GH� ORV� FRPHUFLDQWHV�� 'H� DTXt� TXH� VL� HO� REMHWLYR� GH� OD� /&0� KXELHVH� VLGR� DFDEDU� FRQ� HO
SULQFLSLR� GH� UHVSRQVDELOLGDG� OLPLWDGD� RWRUJDGR� SRU� OD� /H\� *HQHUDO� GH� 6RFLHGDGHV�0HUFDQ�
WLOHV�� VH� KXELHVH� VHxDODGR� HQ� OD� H[SRVLFLyQ� GH� PRWLYRV�� $FDEDU� FRQ� XQ� SULQFLSLR� WDQ� LPSRU�
WDQWH� \� UHFRQRFLGR� D� QLYHO� LQWHUQDFLRQDO�� KDEUtD� UHTXHULGR� GH� PXFKR� HVWXGLR� \� DQiOLVLV�� TXH
QR� VH� UHDOL]DURQ� SRUTXH� QR� IXH� HVH� HO� REMHWLYR� GH� OD� /&0��QL� VH� GHULYD� GH� VXV�GLVSRVLFLRQHV�
1R� YHR� SRU� GRQGH� VH� SXHGH� LQWHUSUHWDU� HO� DUWtFXOR� ��� FRPR� XQD� QHJDFLyQ� GHO� SULQFLSLR� GH
UHVSRQVDELOLGDG� OLPLWDGD�



(O� SURFHGLPLHQWR� HV� GLULJLGR� SRU� XQ� MXH]� GH� GLVWULWR� FRQ� MXULV�
GLFFLyQ� HQ� HO� GRPLFLOLR� GHO� FRPHUFLDQWH�� \� FDGD� XQD� GH� ODV� HWDSDV
WLHQH� D� VX� FDUJR� D� XQ� HVSHFLDOLVWD� GHO� ,IHFRP�� OD� SULPHUD� UHTXLHUH
GH� OD� LQWHUYHQFLyQ� GH� XQ� YLVLWDGRU�� OD� VHJXQGD� GH� XQ� FRQFLOLDGRU
\� OD� WHUFHUD� GH� XQ� VtQGLFR�

(O� REMHWLYR� GH� OD� SULPHUD� HWDSD� HV� GHWHUPLQDU� VL� VH� FXPSOHQ� ORV
VXSXHVWRV� SDUD� OD� GHFODUDFLyQ� GHO� FRQFXUVR�PHUFDQWLO�� 6H� LQLFLD� FRQ
XQD� GHPDQGD� R� VROLFLWXG� GH� FRQFXUVR� TXH� SXHGHQ� SUHVHQWDU� DQWH
HO� MXH]� HO� FRPHUFLDQWH�� ORV� DFUHHGRUHV� R� HO� 0LQLVWHULR� 3~EOLFR�� (O
MXH]� RUGHQD� DO� ,IHFRP� OD� GHVLJQDFLyQ� GH� XQ� YLVLWDGRU� TXH� HQ� XQ
SHULRGR� GH� ��� D� ��� GtDV� GHEH� UHQGLU� XQ� GLFWDPHQ� VREUH� OD� VLWXD�
FLyQ� GH� OD� HPSUHVD� GHO� FRPHUFLDQWH�� 6H� GD� XQ� SHULRGR� DO� FRPHU�
FLDQWH� SDUD� FRQWHVWDU� OD� GHPDQGD�� \� XQ� SHULRGR� SDUD� DOHJDWRV�� (Q
FDVR� GH� TXH� VH� FRQVLGHUH� SURFHGHQWH� OD� GHFODUDFLyQ� GHO� FRQFXUVR�
HO� MXH]� GLFWD� OD� VHQWHQFLD� GH� GHFODUDFLyQ� GH� FRQFXUVR� PHUFDQWLO�
FRQ� OD� TXH� VH� LQLFLD� OD� HWDSD� GH� FRQFLOLDFLyQ�� /D� SULPHUD� HWDSD
QR� GHEHUtD� GH� WRPDU� PiV� GH� XQ� PHV� \� PHGLR�

(O� REMHWLYR� GH� OD� VHJXQGD� HWDSD� HV� TXH� VH� ORJUH� XQ� DFXHUGR
HQWUH� HO� FRPHUFLDQWH� \� VXV� DFUHHGRUHV� SDUD� HYLWDU� OOHYDU� DO� FRPHU�
FLDQWH� D� OD� TXLHEUD�� DFXHUGR� TXH� VH� GRFXPHQWD� PHGLDQWH� OD� ILUPD
GH� XQ� FRQYHQLR�� /D� GXUDFLyQ� GH� HVWD� HWDSD� HV� GH� ���� D� ���� GtDV�
H� LQLFLD� FRQ� OD� VHQWHQFLD� GH� GHFODUDFLyQ� GH� FRQFXUVR� PHUFDQWLO�

(Q� HO� FDVR�GH�XQD� VRFLHGDG�� OD�TXLHEUD�� HVWR� HV�� OD� WHUFHUD� HWDSD�
GHEHUtD� GH� WHQHU� OXJDU� VRODPHQWH� FXDQGR� OD� VRFLHGDG� QR� WLHQH
YLDELOLGDG� HFRQyPLFD�� (O� REMHWLYR� GH� XQD� TXLHEUD� GHEH� VHU� OD� GL�
VROXFLyQ� \� OLTXLGDFLyQ� GH� OD� VRFLHGDG�� 'LFKR� SURFHVR� FRQOOHYD� OD
GLVWULEXFLyQ� GH� ORV� ELHQHV� GH� OD� VRFLHGDG� HQWUH� VXV� DFUHHGRUHV�� KDV�
WD� GRQGH� DOFDQFH� SDUD� SDJDU� ODV� GHXGDV� GH� OD� VRFLHGDG�� \� GHVSXpV
VX� OLTXLGDFLyQ�� /D� TXLHEUD�� HQ� HO� FDVR� GH� SHUVRQDV� ItVLFDV�� WLHQH
RWUR� WUDWDPLHQWR� TXH� PHUHFH� DERUGDUVH� SRU� VHSDUDGR�� (Q� HVWH� DU�
WtFXOR�� VLHPSUH� TXH�PH� UHILHUD� D� XQD� HPSUHVD� R� D� XQ� FRPHUFLDQWH�
PH� HVWDUp� UHILULHQGR� DO� QHJRFLR� GH� XQD� VRFLHGDG� PHUFDQWLO�� H[FOX�
\HQGR� HO� FDVR� GH� ODV� SHUVRQDV� ItVLFDV�

3DUHFH� TXH� OD� /&0� FRQIXQGH� HO� GHVHR� GH� VDOYDU� �UHVFXH�� D� OD
HPSUHVD� FRQ� OD� ILQDOLGDG� GH� OD� TXLHEUD�� 3ULPHUR� H[SOLFDUp� OD� WHRUtD
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GHWUiV� GHO� GHVHR� GH� VDOYDU� D� OD� HPSUHVD� \� GHVSXpV� KDUp� OD� GLVWLQ�
FLyQ� HQWUH� GLFKD� WHRUtD� \� OD� ILQDOLGDG� GH� OD� TXLHEUD�

&XDQGR� XQD� HPSUHVD� LQVROYHQWH� HV� YLDEOH� \�� SRU� OR� WDQWR�� WLHQH
SRVLELOLGDGHV� GH� VDOLU� DGHODQWH� FRQ� XQ� FDPELR� HQ� VX� HVWUXFWXUD�� HQ
VX� DGPLQLVWUDFLyQ� R� PHGLDQWH� PRGLILFDFLRQHV� D� VX� RSHUDFLyQ�� HO
REMHWLYR� GHEH� VHU� FRQVHUYDU� OD� HPSUHVD�� LQGHSHQGLHQWHPHQWH� GHO
GHVHR� GHO� FRPHUFLDQWH��� /D� /&0� SHUPLWH� TXH� HO� FRPHUFLDQWH� GH
PDQHUD� XQLODWHUDO� GHFLGD� LUVH� D� OD� TXLHEUD�� VDOWiQGRVH� OD� HWDSD
GH� FRQFLOLDFLyQ�� 6L� VH� YD� D� SDJDU� XQ� YLVLWDGRU� TXH� YD� D� WHQHU
DSUR[LPDGDPHQWH� XQ� PHV� SDUD� UHYLVDU� OD� FRQWDELOLGDG� GHO� FRPHU�
FLDQWH�� OR� PHQRV� TXH� SXHGH� KDFHU� HO� YLVLWDGRU� HV� GHWHUPLQDU� VL� OD
HPSUHVD� HV� YLDEOH� \� VL� VH� SXHGH� HYLWDU� OD� TXLHEUD�� 6L� HO� UHVXOWDGR
GHO� GLFWDPHQ� HV� SRVLWLYR�� HO� MXH]� GHEHUtD� GH� VHJXLU� FRQ� OD� HWDSD
GH� FRQFLOLDFLyQ� \� HO� FRQFLOLDGRU� GHEHUtD� GH� DYRFDUVH� D� ORJUDU� HO
PHMRU� DFXHUGR� FRQ� ORV� DFUHHGRUHV�� LQGHSHQGLHQWHPHQWH� GHO� GHVHR
GHO� FRPHUFLDQWH�� SRU� ORV� PRWLYRV� TXH� VH� VHxDODQ� D� FRQWLQXDFLyQ�

+D\� TXH� UHFRUGDU� TXH� OD� LQVROYHQFLD� GH� XQD� HPSUHVD� LQYROXFUD
DGHPiV� GH� ORV� VRFLRV� R� DFFLRQLVWDV� GH� OD� VRFLHGDG�� D� WRGRV� VXV� DFUHH�
GRUHV�� (Q� XQ� SURFHVR� GH� LQVROYHQFLD�� ORV� DFUHHGRUHV� QR� VRQ� VROD�
PHQWH� ORV� ´DFUHHGRUHV� VRILVWLFDGRVµ�� HVWR� HV�� ORV� EDQFRV� R� HQWLGDGHV
ILQDQFLHUDV�� VLQR� WRGDV� ODV� SHUVRQDV� TXH� GH� XQD� X� RWUD�PDQHUD� KDQ
GDGR� FUpGLWR� D� OD� VRFLHGDG�� FRPR� VRQ� VXV� HPSOHDGRV�� VXV� SURYHH�
GRUHV�� ORV� PLVPRV� FRQVXPLGRUHV� R� FOLHQWHV�� H� LQFOXVR� DFUHHGRUHV
LQYROXQWDULRV� TXH� QXQFD� FRQWUDWDURQ� YROXQWDULDPHQWH� FRQ� OD� HP�
SUHVD�� FRPR� SXHGH� VHU� HO� FDVR� GH� XQD� SHUVRQD� D� TXLHQ� OD� HPSUHVD
GHED� SDJDU� GDxRV� \� SHUMXLFLRV� GHULYDGRV� GH� UHVSRQVDELOLGDG� FLYLO�

8QD� VRFLHGDG� VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� GH� LQVROYHQFLD
FXDQGR� VXV�SDVLYRV� VRQ� VXSHULRUHV�D� VXV�DFWLYRV���(Q�RWUDV�SDODEUDV�
HQ� XQD� VLWXDFLyQ� GH� LQVROYHQFLD�� ORV� ELHQHV� GH� OD� VRFLHGDG� QR� DO�
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� (Q� HO� FDVR� GH� XQD� VRFLHGDG� VROYHQWH�� HO� FRPHUFLDQWH� SXHGH� GHFLGLU� OLEUHPHQWH� FXiQGR
FHUUDU� VX� QHJRFLR�� SDUWLHQGR� GH� TXH� VXV� DGHXGRV� VHUiQ� WRWDOPHQWH� SDJDGRV� VLQ� SHUMXGLFDU� D
VXV� DFUHHGRUHV�

� /D� IDOWD� GH� OLTXLGH]� SXHGH� WDPELpQ� VHU� XQD� FDXVD� GH� LQFXPSOLPLHQWR� GH� ODV�REOLJD�
FLRQHV� GHO� FRPHUFLDQWH�� TXH� SXHGH� GDU� OXJDU� DO� LQLFLR� GHO� SURFHGLPLHQWR� GH� FRQFXUVR�PHU�
FDQWLO�� 6LQ� HPEDUJR�� HVWH� SUREOHPD� VH� SXHGH� UHVROYHU� FRQ� OD� YHQWD� GH� DOJXQRV� GH� ORV�ELHQHV
GHO�FRPHUFLDQWH�\�QR�QHFHVDULDPHQWH�RFDVLRQD�SpUGLGDV�D� ORV�DFUHHGRUHV�R�VH�SXHGH�FDWDORJDU
GHQWUR� GH� ORV� VXSXHVWRV� GH� XQ� FRQFXUVR� R� XQD� TXLHEUD�� TXH� VH� FDUDFWHUL]D� SRU� OD� IDOWD� GH
ELHQHV� VXILFLHQWHV� SDUD� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GHO� FRPHUFLDQWH�



FDQ]DQ� SDUD� SDJDU� VXV� GHXGDV�� 'H� DKt� TXH�� D� JURVVR� PRGR�� WRGRV� ORV
ELHQHV� GH� OD� VRFLHGDG� VH� GHVWLQHQ� DO� SDJR� D� ORV� DFUHHGRUHV��4XHGD
FODUR� TXH� QR� WRGDV� ODV� GHXGDV� GH� ORV� DFUHHGRUHV� YDQ� D� TXHGDU
VDWLVIHFKDV�� SDUWLHQGR� GH� TXH� ORV� ELHQHV� GH� OD� VRFLHGDG� QR� VRQ� VX�
ILFLHQWHV�SDUD�SDJDUODV�� VH�KDFH�XQ�SDJR�D�SUR�UDWD�D� ORV�DFUHHGRUHV
�VDOYR� HQ� HO� FDVR� GH� DFUHHGRUHV� JDUDQWL]DGRV� TXH� WUDWDUp� PiV� DGH�
ODQWH��� 3RU� OR� WDQWR�� VH� SXHGH� DILUPDU� TXH� D� SDUWLU� GHO� PRPHQWR
HQ� TXH� XQD� HPSUHVD� HQWUD� HQ� XQ� HVWDGR� GH� LQVROYHQFLD�� ORV� SULQ�
FLSDOHV� LQWHUHVHV� D� SURWHJHU� VRQ� ORV� GH� ORV� DFUHHGRUHV�� VL� ORV� ELHQHV
QR� DOFDQ]DQ� SDUD� SDJDU� ODV� GHXGDV� GH� ORV� DFUHHGRUHV�� PHQRV� YD
D� TXHGDU� SDUD� TXH� ORV� VRFLRV� R� DFFLRQLVWDV� GH� OD� VRFLHGDG�� TXH
VLHPSUH� HVWiQ� DO� ILQDO� GH� OD� OLVWD�� VH� UHHPEROVHQ� VXV� DSRUWDFLRQHV�
'H� DKt� TXH� HO� PDQHMR� TXH� VH� KDJD� GH� ORV� ELHQHV� SURSLHGDG� GH� XQD
VRFLHGDG� LQVROYHQWH�� EHQHILFLDUi� R� SHUMXGLFDUi� H[FOXVLYDPHQWH� D� ORV
DFUHHGRUHV�� HQWRQFHV� ¢SRU� TXp� VH� YD� D� GHMDU� DO� DUELWULR� GHO� FRPHU�
FLDQWH� HO� GHWHUPLQDU� VL� OD� HPSUHVD� VH� GHEH� LU� R� QR� D� OD� TXLHEUD"�
VREUH� WRGR� FXDQGR� OD� HPSUHVD� VHD� HFRQyPLFDPHQWH� YLDEOH�

8QD� YH]� TXH� KD� TXHGDGR� DFODUDGR� HO� REMHWLYR� GH� VDOYDU� D� OD
HPSUHVD�� KD\� TXH� GLVWLQJXLU� HO� PRPHQWR� HQ� TXH� HV� RSRUWXQR� KD�
FHUOR�� /D� /&0� VHxDOD� FRQVWDQWHPHQWH� TXH� XQR� GH� ORV� REMHWLYRV
GH� OD� ´TXLHEUDµ� HV� YHQGHU� OD� HPSUHVD�� 0H� JXVWDUtD� VDEHU� TXLHQ
YD� D� DGTXLULU� XQD� HPSUHVD� TXH� WLHQH� PiV� GHXGDV� TXH� ELHQHV�� \
TXH�� SRU� OR� WDQWR�� WLHQH� Q~PHURV� QHJDWLYRV�� TXH� DGHPiV� SDVy� SRU
XQ� DxR� HQ� OD� HWDSD� GH� FRQFLOLDFLyQ� D� FDUJR� GH� HVSHFLDOLVWDV� TXH
QR� OD� KDQ� SRGLGR� VDFDU� DGHODQWH�� TXH� QR� IXH� SRVLEOH� OOHJDU� D� XQ
DFXHUGR� FRQ� ORV� DFUHHGRUHV� GH� OD� PLVPD�� VXV� GHXGDV� VXEVLVWHQ� \
VXV� SUREOHPDV� WDPELpQ�� 6DOYR� SRU� HO� JRELHUQR� IHGHUDO�� TXH� HVSH�
UHPRV� QR� VLJD� OOHYDQGR� D� FDER� HVH� WLSR� GH� QHJRFLRV�� QR� SDUHFH
TXH� SXHGD� KDEHU� XQ� FRPSUDGRU�

&XDQGR� XQD� HPSUHVD� OOHJD� D� OD� HWDSD� GH� TXLHEUD� HV� SRUTXH� \D
QR� WXYR� VROXFLyQ��/D� ILQDOLGDG�GH� OD�TXLHEUD�HV� OLTXLGDU� OD�HPSUHVD�
VH� HTXLSDUD� D� OD� OLTXLGDFLyQ� GH� XQD� VRFLHGDG�� HO� VtQGLFR� SDJD� ODV
GHXGDV� HQ� OD�PHGLGD� GH� OR� SRVLEOH�PHGLDQWH� OD� YHQWD� GH� ORV� ELHQHV
GH� OD� VRFLHGDG� \� SRVWHULRUPHQWH� OD� OLTXLGD�� 6L� DOJXLHQ� KXELHUD� HV�
WDGR� LQWHUHVDGR� HQ� FRPSUDU� OD� HPSUHVD� FRPR� XQD� XQLGDG�� LPSOLFD
TXH� HVH� DOJXLHQ� HVWi� LQWHUHVDGR� HQ� VHJXLU� RSHUiQGROD�� SRU� OR� TXH
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OD� TXLHEUD� QR� WLHQH� OXJDU�� (O� PRPHQWR� SDUD� WUDWDU� GH� YHQGHU� OD
HPSUHVD� FRPR� XQ� WRGR� HQ� RSHUDFLyQ� FRQ� HO� REMHWLYR� GH� ORJUDU� ODV
PHQRUHV� SpUGLGDV� SRVLEOHV� HV� DQWHV� GH� OD� HWDSD� GH� FRQFLOLDFLyQ�
5HFRUGHPRV� TXH� OD� HWDSD� GH� FRQFLOLDFLyQ� LQLFLD� FRQ� XQD� VHQWHQFLD
TXH� GHFODUD� HO� FRQFXUVR� PHUFDQWLO� GHO� FRPHUFLDQWH� \� TXH� HV� SX�
EOLFDGD� D� QLYHO� QDFLRQDO�� $� SDUWLU� GHO� PRPHQWR� GH� SXEOLFDFLyQ� GH
GLFKD� VHQWHQFLD�� OD� RSHUDFLyQ� GH� OD� HPSUHVD� VH� SXHGH� YHU� VHULD�
PHQWH� DIHFWDGD�� WRGRV� ORV� DFUHHGRUHV� VH� SRQGUiQ� QHUYLRVRV� SDUD
WUDWDU� GH� REWHQHU� VXV� SDJRV�� QL� ORV� FRQVXPLGRUHV�QL� ORV�SURYHHGRUHV
YDQ� D� TXHUHU� VHJXLUOH� GDQGR� FUpGLWRV�� \� PX\� SUREDEOHPHQWH� YDQ
D� TXHUHU� WHUPLQDU� VXV� FRQWUDWRV� FRQ� OD� HPSUHVD�� OD� RSHUDFLyQ� GH
OD� HPSUHVD� VH� FRPSOLFDUi� \� FDGD� YH]� VHUi� PiV� GLItFLO� TXH� OD� HP�
SUHVD� HQFXHQWUH� LQYHUVLRQLVWDV� TXH� TXLHUDQ� DVXPLU� XQ� ULHVJR� WDQ
JUDQGH�� OR� TXH� DFDEDUi� SRU� WHUPLQDU� FRQ� OD� SRVLELOLGDG� GH� VDOYDU
D� OD� HPSUHVD�� \� OR� DQWHULRU� QR� VH� SXHGH� HYLWDU�� DQWH� OD� LQVROYHQFLD
GH� VX� GHXGRU�� QRUPDOPHQWH� ORV� DFUHHGRUHV� WLHQHQ� XQ� ULHVJR� PX\
DOWR� GH� SHUGHU� VL� QR� OD� PD\RU� SDUWH�� VL� XQD� SDUWH� LPSRUWDQWH� GH
VXV� FUpGLWRV��/RV�DFUHHGRUHV� WHQGUiQ�TXH�DMXVWDUVH�DO�SURFHGLPLHQWR
SDUD� WUDWDU� GH� FREUDU� VXV� FUpGLWRV� H[LVWHQWHV�� SHUR� FRPR� VH� GLFH
FRORTXLDOPHQWH� ¢TXLHQ� OH� YD� D� TXHUHU� PHWHU� PiV� GLQHUR� EXHQR� DO
PDOR"� 'H� DKt� TXH� HO� PRPHQWR� RSRUWXQR� SDUD� WUDWDU� GH� YHQGHU� OD
HPSUHVD� FRPR� XQ� WRGR� HV� GXUDQWH� HO� SURFHVR� GH� YLVLWDFLyQ�� XQD
YH]� TXH� HO� YLVLWDGRU� GHWHUPLQH� VL� OD� HPSUHVD� HV� YLDEOH� \� VL� WLHQH
VROXFLyQ�� SRGUi� EXVFDU� XQ� FRPSUDGRU� DQWHV� GH� KDFHU� HO� DVXQWR
S~EOLFR�� \� SUREDEOHPHQWH� QR� VH� WHQJD� TXH� LQLFLDU� OD� HWDSD� GH� FRQ�
FLOLDFLyQ�� QR� VH� WHQJDQ� TXH� HQWHUDU� WRGRV� ORV� DFUHHGRUHV�� \� OD� QR�
WLFLD� OOHJXH� DO� S~EOLFR�� QR� FRPR� XQ� FDVR� GH� LQVROYHQFLD�� VLQR� FRPR
XQD� IXVLyQ� R� XQD� FRPSUDYHQWD�

3DVHPRV� DKRUD� D� DQDOL]DU� GH� PDQHUD� SDUWLFXODU� DOJXQRV� GH� ORV
DUWtFXORV� GH� OD� /&0� TXH� PHUHFHQ� FRPHQWDULRV�� 3RU� IDOWD� GH� HVSD�
FLR�� PH� OLPLWDUp� D� FRPHQWDU� VyOR� ORV� FDVRV� TXH� FRQVLGHUR� PiV� LP�
SRUWDQWHV�
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��� 6XSXHVWRV� GH� LQVROYHQFLD

/RV� VXSXHVWRV� HVWDEOHFLGRV� SRU� OD� /&0� SDUD� OD� GHFODUDFLyQ� GH
XQ� FRPHUFLDQWH� HQ� FRQFXUVR� PHUFDQWLO� OLPLWDQ� OD� SRVLELOLGDG
GH� GHFODUDU� D� XQ� FRPHUFLDQWH� HQ� FRQFXUVR� \� WHUJLYHUVDQ� HO� VLJQL�
ILFDGR� GH� FRQFXUVR� PHUFDQWLO� R� TXLHEUD�� 8Q� FRPHUFLDQWH� HV� LQVRO�
YHQWH� FXDQGR� VH� YH� LPSRVLELOLWDGR� SDUD� FXPSOLU� FRQ� VXV� REOLJDFLR�
QHV�� \� HVWR� VH� SXHGH� GDU� SRU� GRV� PRWLYRV�� D�� SRUTXH� HO� PRQWR
WRWDO� GH� ORV� SDVLYRV� GH� XQD� SHUVRQD� HV� PD\RU� DO� PRQWR� WRWDO� GH
VXV� DFWLYRV�� R� E�� SRU� IDOWD� GH� OLTXLGH]�� 3RU� OR� WDQWR�� HV� LUUHOHYDQWH
VL� GLFKD�SHUVRQD� WLHQH�XQ� VyOR� DFUHHGRU� R�PiV�� VL� WLHQH� WtWXORV� YDORU
R� QR�� VL� VXV� FXHQWDV� SRU� FREUDU� YHQFHQ� DQWHV� R� GHVSXpV� GH� ��
GtDV�� SRUTXH� HQ� XQ� FDVR� GHWHUPLQDGR� XQ� FRPHUFLDQWH� SXHGH� YHUVH
HQ� DOJXQR� GH� ORV� VXSXHVWRV� D�� R� E�� DQWHULRUHV�� D~Q� FXDQGR� QR� FXP�
SOD� FRQ� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /&0�� \� YDPRV� D� WHQHU� D
XQ� FRPHUFLDQWH� HQ� HVWDGR� GH� LQVROYHQFLD� TXH� QR� SXHGH� VHU� GHFOD�
UDGR� OHJDOPHQWH� HQ� FRQFXUVR� PHUFDQWLO� SRU� IDOWD� GH� FXPSOLPLHQWR
D� UH�TXLVLWRV� GHPDVLDGR� HVSHFtILFRV� H� LQQHFHVDULRV� SDUD� GHFODUDU� D
XQD� SHUVRQD� HQ� FRQFXUVR� PHUFDQWLO�� /D� LPSRVLELOLGDG� GH� GHFODUDU
HQ� FRQFXUVR�PHUFDQWLO� D� XQD� SHUVRQD� TXH� GH� KHFKR� HVWi� TXHEUDGD
VyOR� YD� D� WUDHU� FRQVHFXHQFLDV� JUDYHV� D� VXV� DFUHHGRUHV�� VREUH� WRGR
D� DTXHOORV� TXH� QR� FXHQWDQ� FRQ� XQD� JDUDQWtD� UHDO� SDUD� HO� SDJR� GH
VXV� REOLJDFLRQHV�

/D� SUXHED� SDUD� GHWHUPLQDU� TXH� XQD� SHUVRQD� HV� LQVROYHQWH� HV
PX\� VHQFLOOD�� \� QR� WLHQH� SRU� TXp� HVWDU� VXMHWD� D� GLVFUHFLRQDOLGDG�
HV� XQD� SUXHED� PDWHPiWLFD�� PiV� SDVLYRV� TXH� DFWLYRV�� (VR� OR� SXHGH
GHWHUPLQDU� HO� YLVLWDGRU� DO� KDFHU� OD� UHYLVLyQ� GH� ORV� HVWDGRV� ILQDQ�
FLHURV� GH� OD� VRFLHGDG� GH� TXH� VH� WUDWH�

��� 3DJR� GH� ILDQ]DV

/D�/&0�FRQWHPSOD�HQ�YDULRV� VXSXHVWRV�HO�RWRUJDPLHQWR�GH� ILDQ�
]DV� R� JDUDQWtDV�� \D� VHD� SDUD� LQLFLDU� HO� SURFHGLPLHQWR� GH� FRQFXUVR
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PHUFDQWLO��� SDUD� HYLWDU� OD� HMHFXFLyQ� GHULYDGD� GH� SURFHGLPLHQWRV� OD�
ERUDOHV� VREUH� ELHQHV� GH� OD� PDVD�� R� SDUD� HYLWDU� OD� LPSRVLFLyQ� GH
PHGLGDV� SUHFDXWRULDV�� HQWUH� RWURV� FDVRV�

3DUHFH�XQD� VROXFLyQ� ORDEOH��SDUD�QR�SHUMXGLFDU�QL�DO�FRPHUFLDQWH
QL� D� VXV� DFUHHGRUHV� TXH� VH� JDUDQWLFH� OD� RUGHQ� GHO� MXH]�� 6LQ� HP�
EDUJR�� SDUHFH�TXH� VH� ROYLGD�TXH� HO� SURSyVLWR�GH� OD�/&0�HV� UHJXODU
VLWXDFLRQHV� GH� LQVROYHQFLD�� (O� SUREOHPD� DO� TXH� XQ� FRPHUFLDQWH� LQ�
VROYHQWH� VH� HQIUHQWD� HV� SUHFLVDPHQWH�TXH�QR� WLHQH�ELHQHV� VXILFLHQWHV
SDUD�DIURQWDU� VXV�REOLJDFLRQHV� FRQ� VXV�DFUHHGRUHV��8QD�DILDQ]DGRUD
VyOR� YD� D� H[SHGLU� XQD� ILDQ]D� VL� UHFLEH� XQD� JDUDQWtD� VXILFLHQWH� SDUD
HO� UHHPEROVR� GHO� PRQWR� TXH� VH� REOLJD� D� SDJDU� SRU� YLUWXG� GH� OD
ILDQ]D�� (Q� XQD� VLWXDFLyQ� GH� LQVROYHQFLD� ¢TXLpQ� YD� D� GDU� HVD� JD�
UDQWtD"� 3DVHPRV� DKRUD� D� DQDOL]DU� OD� VLWXDFLyQ� GH� FDGD� XQD� GH� ODV
SDUWHV� LQYROXFUDGDV�

$�� $FUHHGRUHV� JDUDQWL]DGRV

+D\� EiVLFDPHQWH� GRV� WLSRV� GH� DFUHHGRUHV� HQ� XQ� FRQFXUVR�� ORV
DFUHHGRUHV� JDUDQWL]DGRV� FRQ� JDUDQWtD� UHDO� D� TXLHQ� HQ� OR� VXFHVLYR
PH� UHIHULUp� VLPSOHPHQWH� FRPR�DFUHHGRUHV� JDUDQWL]DGRV� \� ORV� DFUHH�
GRUHV�TXLURJUDIDULRV��/RV�DFUHHGRUHV�JDUDQWL]DGRV�QRUPDOPHQWH� VRQ
ORV� TXH� VDOHQ� JDQDQGR�� SRUTXH� WLHQHQ� D� VX� IDYRU� XQ� JUDYDPHQ
VREUH� XQ� ELHQ� GHO� FRPHUFLDQWH� TXH� VHJXUDPHQWH� VHUi� GH� YDORU� VX�
ILFLHQWH� SDUD� FXEULU� WRGRV� VXV� FUpGLWRV�� VLQ� HPEDUJR�� SUHFLVDPHQWH
SRU� HVWH�PRWLYR�� ORV� DFUHHGRUHV� JDUDQWL]DGRV� QRUPDOPHQWH� QR� FRQ�
WULEX\HQ� D� WRGRV� ORV� JDVWRV� GH� OD� PDVD�� VyOR� FRQWULEX\HQ� D� ORV
JDVWRV� GH� ORV� ELHQHV� TXH� ORV� JDUDQWL]DQ�� \� HQ� PXFKRV� SDtVHV� QL
VLTXLHUD� WLHQHQ� TXH� HQWUDU� DO� FRQFXUVR�� SRUTXH� ORV� JUDYiPHQHV� VR�
EUH� ELHQHV� JDUDQWL]DGRV� VH� SXHGHQ� HMHFXWDU� IXHUD� GH� FRQFXUVR�� $Vt
TXH�PLHQWUDV� OD�PD\RUtD� GH� ORV� DFUHHGRUHV� VH� SHOHDQ� SRU� ORV� SRFRV
ELHQHV� TXH� KD\� HQ� OD� PDVD�� ORV� DFUHHGRUHV� JDUDQWL]DGRV� SXHGHQ
FREUDU� VXV� FUpGLWRV� FRQ� WRGR� H� LQWHUHVHV�� VL� HO� YDORU� GHO� ELHQ� JD�
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� (O� DXWR� DGPLVRULR� GH� OD� VROLFLWXG� R� GHPDQGD� GH� FRQFXUVR� PHUFDQWLO� GHMDUi� GH� VXUWLU
VXV� HIHFWRV�� VL� HO� DFWRU� QR� JDUDQWL]D� ORV� KRQRUDULRV� GHO� YLVLWDGRU� SRU� XQ� PRQWR�HTXLYDOHQWH
D� ������ VDODULRV� PtQLPRV� HQ� HO� 'LVWULWR� )HGHUDO�� HTXLYDOHQWHV� D� DSUR[LPDGDPHQWH� �������
SHVRV�



UDQWL]DGR� OR� SHUPLWH�� 'H� DTXt� TXH� VL� ORV� UHVXOWDGRV� GHO� FRQFXUVR
QR� DIHFWDQ� VXV� LQWHUHVHV�� ORV� DFUHHGRUHV� JDUDQWL]DGRV� QRUPDOPHQWH� QR
WLHQHQ� SRU� TXp� SUHRFXSDUVH� GH� RWRUJDU� ILDQ]DV�� &DEH� VHxDODU�� VLQ
HPEDUJR�� TXH� HQ� GHUHFKR� PH[LFDQR� ORV� DFUHHGRUHV� JDUDQWL]DGRV
WLHQHQ� XQD� SHFXOLDULGDG� TXH� WUDWDUp� PiV� DGHODQWH�� ORV� DGHXGRV� H
LQGHPQL]DFLRQHV� GH� ORV� WUDEDMDGRUHV� GHO� FRPHUFLDQWH�� GHYHQJDGRV
GXUDQWH� HO� DxR� DQWHULRU� D� OD� IHFKD� GH� GHFODUDFLyQ� GHO� FRQFXUVR
PHUFDQWLO�� WLHQHQ� SUHIHUHQFLD��� OR� FXDO� PRGLILFD� XQ� SRFR� HO� SURFH�
GLPLHQWR� XWLOL]DGR� SDUD� OD� HMHFXFLyQ� GH� JDUDQWtDV� UHDOHV� D� QLYHO
LQWHUQDFLRQDO�

%�� $FUHHGRUHV� TXLURJUDIDULRV

(O� FDVR� GH� ORV� DFUHHGRUHV� QR� JDUDQWL]DGRV� GLVWD� PXFKR� GH� VHU
WDQ� IDYRUDEOH�� &RPR� \D� KDEtD� FRPHQWDGR�� ORV� WLSRV� GH� DFUHHGRUHV
QR� JDUDQWL]DGRV� SXHGH� VHU� PX\� YDULDEOH�� GHVGH� ORV� HPSOHDGRV� GHO
FRPHUFLDQWH�� VXV� FOLHQWHV�� SURYHHGRUHV�� FRQVXPLGRUHV�� KDVWD� DOJXQD
SHUVRQD� DIHFWDGD� SRU� XQ� FDVR� GH� UHVSRQVDELOLGDG� FLYLO�� 6DOYR� HQ� HO
FDVR� GH� ORV� HPSOHDGRV� GHO� FRPHUFLDQWH�� ORV� GHPiV� DFUHHGRUHV
QR� JDUDQWL]DGRV� DVXPHQ� HO� ULHVJR� GH� UHFLELU� HQ� SDJR� XQ�SRUFHQWDMH
EDMtVLPR� GH� VXV� FUpGLWRV�� VL� ELHQ� OHV� YD�� FRPR� YHUHPRV� D� FRQWL�
QXDFLyQ�

&RPR� \D� VH� KD� VHxDODGR�� ORV� ELHQHV� GHO� FRPHUFLDQWH� QR� YDQ� D
VHU� VXILFLHQWHV� SDUD� SDJDU� WRGRV� VXV� FUpGLWRV� \� HV� SUREDEOH� TXH� ORV
ELHQHV� PiV� YDOLRVRV� GHO� FRPHUFLDQWH� HVWpQ� VXMHWRV� D� JDUDQWtDV� UHD�
OHV�� \�� SRU� OR� WDQWR�� QR� VH� YD\DQ� D� SRGHU� XWLOL]DU� SDUD� SDJDU� ORV
FUpGLWRV� TXLURJUDIDULRV�� $GLFLRQDOPHQWH�� FRQ� ORV� ELHQHV� GH� OD� PDVD
GHEHQ� SDJDUVH� WRGRV� ORV� FUpGLWRV� VHxDODGRV� D� FRQWLQXDFLyQ� HQ� HO
RUGHQ� LQGLFDGR�� ORV� VDODULRV� H� LQGHPQL]DFLRQHV� D� IDYRU� GH� ORV� WUD�
EDMDGRUHV� GHYHQJDGRV� GXUDQWH� HO� DxR� DQWHULRU� D� OD� GHFODUDFLyQ� GHO
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� /D� /&0� FRQVLGHUD� FRPR� SUHIHUHQWHV� D� ORV� VDODULRV� H� LQGHPQL]DFLRQHV� D� IDYRU� GH� ORV
WUDEDMDGRUHV� GHO� FRPHUFLDQWH�� GHYHQJDGRV� GXUDQWH� ORV� GRV� DxRV� DQWHULRUHV� D� OD� GHFODUDFLyQ
GH� FRQFXUVR� PHUFDQWLO�� 6LQ� HPEDUJR�� VH� SXHGH� DUJXPHQWDU� TXH� GLFKD� GLVSRVLFLyQ� HV�LQFRQV�
WLWXFLRQDO� HQ� YLUWXG� GH� TXH� HO� DUWtFXOR� ����� DSDUWDGR� $�� IUDFFLyQ� ;;,,,� GH� OD�&RQVWLWXFLyQ
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� VyOR� RWRUJD� SUHIHUHQFLD� D� ORV� VDODULRV� H� LQGHPQL�
]DFLRQHV� GHYHQJDGRV� GXUDQWH� HO� DxR� DQWHULRU� DO� FRQFXUVR�� (Q� XQ� FDVR� GH� FRQFXUVR�� HO�LQFUH�
PHQWDU� HO� PRQWR� JDUDQWL]DGR� D� ORV� WUDEDMDGRUHV� WUDH� SHUMXLFLRV� D� ORV� RWURV� DFUHHGRUHV� GHO
FRPHUFLDQWH�



FRQFXUVR�� ORV� KRQRUDULRV� GH� YLVLWDGRUHV�� FRQFLOLDGRUHV� \� VtQGLFRV�
HQ� VX� FDVR�� WRGRV� ORV� JDVWRV� GH� FRQVHUYDFLyQ� \� DGPLQLVWUDFLyQ� GH
ORV� ELHQHV�� ORV� GHPiV� FRVWRV� GHO� SURFHGLPLHQWR�� JDVWRV� GH� GLOLJHQ�
FLDV� MXGLFLDOHV� \� H[WUDMXGLFLDOHV� HQ�EHQHILFLR�GH� OD�PDVD�� ORV� FUpGLWRV
VLQJXODUPHQWH� SULYLOHJLDGRV��� ORV� FUpGLWRV� JDUDQWL]DGRV� FRQ� JDUDQ�
WtDV� UHDOHV��� ORV� FUpGLWRV� ODERUDOHV� GLYHUVRV� D� ORV� VHxDODGRV� DQWHULRU�
PHQWH�� ORV� FUpGLWRV� ILVFDOHV�� ORV� FUpGLWRV� D� IDYRU� GH� ORV� DFUHHGRUHV
FRQ� SULYLOHJLR� HVSHFLDO��� \� KDVWD� HO� ILQDO�� GHVSXpV� GH� KDEHU� SDJDGR
WRGR� OR� DQWHULRU�� VH� GLYLGH� HO� UHPDQHQWH� GH� ORV� ELHQHV� GH� OD� PDVD�
HQ� VX� FDVR�� HQWUH� ORV� DFUHHGRUHV� QR� JDUDQWL]DGRV� HQ� SURSRUFLyQ� DO
PRQWR� GH� VXV� FUpGLWRV�

(V� GXGRVR� TXH� ORV� DFUHHGRUHV� TXLURJUDIDULRV�� FRQ� HO� ULHVJR� WDQ
DOWR� TXH� WLHQHQ� GH� SHUGHU� XQD� SDUWH� LPSRUWDQWH� GH� VXV� FUpGLWRV�
YD\DQ� D� TXHUHU� DSRUWDU�PiV� GLQHUR� R� ELHQHV� GH� VX� SURSLHGDG� SDUD
JDUDQWL]DU� D� OD� DILDQ]DGRUD� PRQWRV� TXH� SUREDEOHPHQWH� QR� DOFDQ�
FHQ� D� UHFLELU�

&�� (O� FRPHUFLDQWH

3RU� RWUR� ODGR�� WDPSRFR� SDUHFH� IiFLO� OD� JDUDQWtD� GH� ODV� ILDQ]DV
SRU� SDUWH� GHO� FRPHUFLDQWH�� VL� WRPDPRV� HQ� FXHQWD� TXH� WRGRV� VXV
ELHQHV� HVWiQ� DIHFWRV� DO� SDJR� D� VXV� DFUHHGRUHV�� (O� GHXGRU� QR� SXHGH
GLVSRQHU� OLEUHPHQWH� GH� VXV� ELHQHV� \� SDUHFH� GLItFLO� TXH� ORV� DFUHH�
GRUHV� YD\DQ� D� HVWDU� GH� DFXHUGR� HQ� TXH� OD� ~QLFD� SRVLEOH� IXHQWH� GH
SDJR� D� VXV� GHXGDV� VH� Gp� HQ� JDUDQWtD� D� OD� DILDQ]DGRUD�� (Q� PL
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� /RV� FUpGLWRV� VLQJXODUPHQWH� SULYLOHJLDGRV� VRQ� ORV� JDVWRV� GH� HQWLHUUR� GHO� FRPHUFLDQWH�� VL
OD� VHQWHQFLD� GH� FRQFXUVR� PHUFDQWLO� HV� SRVWHULRU� DO� IDOOHFLPLHQWR�� \� ORV� JDVWRV� GH�HQIHUPHGDG
TXH� KD\D� FDXVDGR� OD� PXHUWH� GHO� FRPHUFLDQWH�� VL� OD� VHQWHQFLD� GH� FRQFXUVR� PHUFDQWLO� HV�SRV�
WHULRU� DO� IDOOHFLPLHQWR�� ORV� FXDOHV� VyOR� SXHGHQ� WHQHU� DSOLFDFLyQ� HQ� HO� FDVR� GH� FRPHUFLDQWHV
SHUVRQDV� ItVLFDV�

� 'HVGH� PL� SXQWR� GH� YLVWD�� OD� /&0� GH�PDQHUD�PX\� FODUD� OLPLWD� ODV� JDUDQWtDV� UHDOHV� D
OD� KLSRWHFD� \� OD� SUHQGD�� /ODPD� OD� DWHQFLyQ� TXH� OD� /&0� H[FOX\D� DO� ILGHLFRPLVR� GH�JDUDQWtD�
TXH� IXH� LQFRUSRUDGR� D� OD� /H\� *HQHUDO� GH� 7tWXORV� \� 2SHUDFLRQHV� GH� &UpGLWR� FRPR� QXHYD
JDUDQWtD� UHDO� HQ� XQD� UHIRUPD� TXH� HQWUy� HQ� YLJRU� HO� ��� GH� PD\R� GH� ������ ��� GtDV�GHVSXpV
GH� OD� /&0�

� 6RQ� DFUHHGRUHV� FRQ� SULYLOHJLR� HVSHFLDO� ORV� TXH� VHJ~Q� HO� &yGLJR� GH� &RPHUFLR� R� ODV
OH\HV� GH� OD� PDWHULD� WHQJDQ� ´XQ� SULYLOHJLR� HVSHFLDOµ� R� ´XQ� GHUHFKR� GH� UHWHQFLyQµ�� (O�RUGHQ
GH� SUHODFLyQ� VHUi� �FRQIRUPH� D� OD� IHFKD� GH� UHJLVWUR�� HQ� ORV� PLVPRV� WpUPLQRV� TXH� ORV�FUpGLWRV
FRQ� JDUDQWtD� UHDO� R� GH� DFXHUGR� FRQ� OD� IHFKD� GHO� FUpGLWR�



RSLQLyQ�� HO� RWRUJDPLHQWR� GH� ILDQ]DV� VyOR� HV� IDFWLEOH� VL� OD� HPSUHVD
HV� FRPHUFLDOPHQWH� YLDEOH� \� VL� H[LVWHQ� JUDQGHV� SUREDELOLGDGHV� GH
TXH� OD� HPSUHVD� VLJD� HQ� RSHUDFLRQHV� \� VH� UHFXSHUH� FRQ� XQD� EXHQD
DGPLQLVWUDFLyQ�

��� *DVWRV� GHO� SURFHGLPLHQWR

5HVSHFWR� D� ORV� JDVWRV� GHO� SURFHGLPLHQWR� GH� FRQFXUVR�� ¢D� TXLpQ
OH� FRUUHVSRQGH� SDJDU� ORV� JDVWRV� RUGLQDULRV� GHO� SURFHGLPLHQWR�� ORV
KRQRUDULRV� GH� ORV� HVSHFLDOLVWDV� �YLVLWDGRUHV�� FRQFLOLDGRUHV� \� VtQGLFRV�
TXH� LQWHUYHQJDQ� HQ� HO� SURFHGLPLHQWR�� \� ORV� JDVWRV� GH� FRQVHUYDFLyQ
\� DGPLQLVWUDFLyQ� GH� ORV� ELHQHV� �SRU� PHQFLRQDU� DOJXQRV� UXEURV� LP�
SRUWDQWHV�"

3RU� XQ� ODGR�� OD� /&0� VHxDOD� HQ� VX� DUWtFXOR� ��� TXH� ´HO� FRPHU�
FLDQWH� R� ORV� DFUHHGRUHV� GHPDQGDQWHV� VXIUDJDUiQ� ORV� JDVWRV� GHO� SUR�
FHVR�� HQWUH� RWURV� ORV� KRQRUDULRV� GHO� YLVLWDGRU� \�� HQ� VX� FDVR�� GHO
FRQFLOLDGRUµ�� $VLPLVPR�� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� /&0�
SDUD� TXH� HO� DXWR� DGPLVRULR� GH� VROLFLWXG� R� GHPDQGD� GH� FRQFXUVR
PHUFDQWLO� FRQWLQ~H� VXUWLHQGR� HIHFWRV�� HV� LQGLVSHQVDEOH� TXH� HO� DFWRU
JDUDQWLFH� ORV� KRQRUDULRV� GHO� YLVLWDGRU�� 3RU� RWUR� ODGR�� HO� DUWtFXOR
����� IUDFFLyQ� 9�� QRV� VHxDOD� TXH� ORV� KRQRUDULRV� \� JDVWRV� GHO� YLVL�
WDGRU�� FRQFLOLDGRU� \� VtQGLFR� VRQ� ´FUpGLWRV� FRQWUD� OD� PDVDµ�� R� VHD�
D� FDUJR� GHO� FRPHUFLDQWH�� +D\� XQD� FRQWUDGLFFLyQ� HQWUH� GLFKRV� DU�
WtFXORV�

+HPRV� DQDOL]DGR� \D� ORV� LQFRQYHQLHQWHV� TXH� WLHQHQ� FDGD� XQD� GH
ODV� SDUWHV� LQYROXFUDGDV� HQ� XQ� FRQFXUVR�PHUFDQWLO� SDUD� DSRUWDU�PiV
GLQHUR� IUHVFR� DO� FRQFXUVR�� \D� VHD� SDUD� RWRUJDU� ILDQ]DV� R� JDUDQWL]DU
GH� RWUD� PDQHUD� ORV� JDVWRV� GHULYDGRV� GHO� PLVPR�� /R� PiV� XVXDO� \
UD]RQDEOH� HV� TXH� ORV� FRVWRV� GHO� SURFHGLPLHQWR� Vt� VHDQ� FUpGLWRV� D
FDUJR� GH� OD� PDVD�� (V� FLHUWR� TXH� HO� GHVWLQDU� XQD� SDUWH� GH� OD� PDVD
D� GLFKRV� SDJRV�� GLVPLQXLUi� D~Q� PiV� ODV� SRVLELOLGDGHV� TXH� WLHQHQ
ORV� DFUHHGRUHV� TXLURJUDIDULRV� GH� YHU� SDJDGRV� VXV� FUpGLWRV�� VLQ� HP�
EDUJR�� VLQ� HO� SURFHGLPLHQWR� GH� FRQFXUVR�� PX\� SUREDEOHPHQWH� HO
SDJR� GH� VXV� FUpGLWRV� WRPDUtD� PiV� WLHPSR�� VL� HV� TXH� OOHJDVHQ� D
REWHQHUOR�� 'H� DTXt� TXH� ORV� DFUHHGRUHV� GHEDQ� DVXPLU� FRPR� SDUWH
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GHO� ULHVJR�� HO� FRVWR� GHO� SURFHGLPLHQWR� GH� FRQFXUVR�� VDOYR� TXH� GH�
VHHQ� HOORV� DVXPLU� GLUHFWDPHQWH� GLFKR� FRVWR�

6L� GLFKRV� JDVWRV� QR� VDOLHUDQ� GH� OD� PDVD�� VyOR� SRGUtDQ� VDOLU� GH
ORV� DFUHHGRUHV� R� GH� QXHVWURV� LPSXHVWRV�� +HPRV� YLVWR� ORV� LQFRQYH�
QLHQWHV� GH� ORV� DFUHHGRUHV� SDUD� DVXPLU� GLFKRV� FRVWRV�� 5HVSHFWR� GH
QXHVWURV� LPSXHVWRV�� HVSHUHPRV� VLQFHUDPHQWH� TXH� QR� VH� XWLOLFHQ
SDUD� SDJDU� GHXGDV� GH� VRFLHGDGHV� PHUFDQWLOHV� TXH� QR� WLHQHQ� XQ
LQWHUpV� S~EOLFR� \� TXH� QR� VRQ� YLDEOHV� R� TXH� TXHEUDURQ� JUDFLDV� D
ORV� PDORV� PDQHMRV� GH� VXV� GXHxRV�

$KRUD� ELHQ�� ¢TXp� YD� D� VXFHGHU� FXDQGR� ORV� ELHQHV� GH� OD� PDVD
QR� DOFDQFHQ� VLTXLHUD� SDUD� FXEULU� ORV� KRQRUDULRV� GHO� YLVLWDGRU"� 6H
SRGUtD�GDU� HO� FDVR�GH� VRFLHGDGHV�PX\� HQGHXGDGDV�R�PX\�SHTXHxDV
TXH� QR� SXHGDQ� FXEULU� ORV� ����� GtDV� GH� VDODULR� PtQLPR� YLJHQWH� HQ
HO� 'LVWULWR� )HGHUDO� SDUD� VROLFLWDU� VX� FRQFXUVR�� ¢TXp� SURFHGH"� (O
DUWtFXOR� ����� IUDFFLyQ� ,9�� GH� OD� /&0� VHxDOD� TXH� HO� MXH]� GDUi� SRU
FRQFOXLGR� HO� FRQFXUVR� FXDQGR� VH� GHPXHVWUH� TXH� QR� KD\� ELHQHV
VXILFLHQWHV� SDUD� HO� SDJR� GHO� SURFHGLPLHQWR� GH� FRQFXUVR�� VLQ� HP�
EDUJR�� SDUD� GDUVH� SRU� WHUPLQDGR� GHELy� KDEHU� LQLFLDGR� HQ� DOJ~Q
PRPHQWR�� HO� DUWtFXOR� ��� GH� OD� /&0� VHxDOD� FODUDPHQWH� TXH� HO
SURFHGLPLHQWR� VyOR� SRGUi� LQLFLDUVH� VL� VH� JDUDQWL]DQ� ORV� KRQRUDULRV
GHO� YLVLWDGRU�

��� 3HTXHxRV� FRPHUFLDQWHV

3UREDEOHPHQWH�� SDUD� QXHVWURV� OHJLVODGRUHV�� OD� UHVSXHVWD� D� OD� SUH�
JXQWD� IRUPXODGD� HQ� HO� SiUUDIR� DQWHULRU� HVWp� HQ� HO� DUWtFXOR� �R�� GH
OD� /&0�� TXH� VHxDOD� TXH� ´ORV� SHTXHxRV� FRPHUFLDQWHV� VyOR� SRGUiQ
VHU� GHFODUDGRV� HQ� FRQFXUVR� PHUFDQWLO� FXDQGR� DFHSWHQ� VRPHWHUVH
YROXQWDULDPHQWH� \�SRU� HVFULWRµ� D� OD�/&0���6HUtD� FRQYHQLHQWH� VDEHU
TXp� YD� D� SDVDU� FXDQGR� GLFKRV� FRPHUFLDQWHV� TXLHEUHQ� GH� KHFKR�� VL
FRQIRUPH� D� OD� /&0� ´QR� SXHGHQ� VHU� GHFODUDGRV� HQ� FRQFXUVR� PHU�
FDQWLOµ��(V� LOyJLFR�SHQVDU�TXH� ORV�SHTXHxRV� FRPHUFLDQWHV�QR� WHQJDQ
D� VX� GLVSRVLFLyQ� XQ� SURFHGLPLHQWR� GH� LQVROYHQFLD�� /D� LQWHQFLyQ
SXGR� KDEHU� VLGR� TXH� VH� OHV� DSOLFDUD� OD� /H\� GH� 4XLHEUDV� \� 6XV�
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� 3DUD� ORV� HIHFWRV� GH� OD� /&0�� VH� FRQVLGHUDQ� SHTXHxRV� FRPHUFLDQWHV� D� DTXHOORV� FX\R
SDVLYR� QR� H[FHGD� GH� �������� 8',6� �DSUR[LPDGDPHQWH� ��·�������� SHVRV��



SHQVLyQ� GH� 3DJRV� DEURJDGD� �VLQ� H[FHSFLRQHV�� SRU� OD� /&0�� VLQ� HP�
EDUJR�� VL� HVH� HUD� HO� REMHWLYR�� GHELy� KDEHUVH� VHxDODGR� H[SUHVDPHQWH�
'LFKD� ODJXQD� HQ� OD� /&0� SXHGH� RFDVLRQDU� JUDQGHV� FRQIOLFWRV� D� ORV
DFUHHGRUHV� GH� ORV� SHTXHxRV� FRPHUFLDQWHV� \� D� OD� VRFLHGDG�� SRUTXH
WDO� SDUHFLHUD� TXH� SXHGHQ� VHJXLU� FRPHUFLDQGR�GH�PDQHUD� RUGLQDULD�
DXQTXH� QR� WHQJDQ� ELHQHV� VXILFLHQWHV� SDUD� FXPSOLU� FRQ� VXV� REOLJD�
FLRQHV� \�� SRU� OR� WDQWR��SXHGDQ�SRQHU� HQ� ULHVJR� HO� SDJR�D� VXV� DFUHH�
GRUHV�

6L� HO� SURSyVLWR� GH� OD� /&0� IXH� FUHDU� XQ� QXHYR� SURFHGLPLHQWR
SDUD� HO� WUDWDPLHQWR� GH� FRPHUFLDQWHV� LQVROYHQWHV� TXH� VHD� PiV� MXVWR
\� Gp� PHMRUHV� UHVXOWDGRV�� GHEH� GDUVH� DFFHVR� D� GLFKR� SURFHGLPLHQWR
D� ORV� SHTXHxRV� FRPHUFLDQWHV� \� D� VXV� DFUHHGRUHV�� 1R� WLHQH� SRU� TXp
FRQVLGHUiUVHOHV� FRPR� FLXGDGDQRV�� FRPHUFLDQWHV� R� DFUHHGRUHV� GH� VH�
JXQGD�� 3RU� RWUR� ODGR�� VL� VH� KD� GHPRVWUDGR� TXH� HO� VLVWHPD� GH� VXV�
SHQVLyQ� GH� SDJRV� SHUMXGLFDED� HQ� DOJXQRV� FDVRV� D� ORV� DFUHHGRUHV
SRU� HO� DEXVR� TXH� KDFtDQ� GH� pO� ORV� FRPHUFLDQWHV�� OD� QR� DSOLFDFLyQ
GH� OD� /&0� GHMD� HQ� HVWDGR� GH� LQGHIHQVLyQ� D� ORV� DFUHHGRUHV� GH� ORV
SHTXHxRV� FRPHUFLDQWHV� TXH� QR� GHVHHQ� VRPHWHUVH� D� OD� PLVPD�� (Q
FXDQWR�D� ORV�KRQRUDULRV�GHO�YLVLWDGRU��GHEHUtD�GH�DVLJQDUVH�XQ�PRQ�
WR� SHTXHxR� DO� ,IHFRP�GHO� SUHVXSXHVWR� GHO�&RQVHMR� GH� OD� -XGLFDWXUD
SDUD� ORV� JDVWRV� UHODFLRQDGRV� FRQ� GLFKRV� FDVRV�� \� DVLJQDU� D� FDGD
YLVLWDGRU� GLFKRV� FDVRV� HQ� XQ� SRUFHQWDMH� QR� VXSHULRU� D� XQ� ��� R
���� GH� VX� FDUJD� WRWDO� GH� WUDEDMR�� SDUD� FRPSHQVDU� GLFKR� WUDEDMR
FRQ� ORV� KRQRUDULRV� TXH� UHFLEHQ�� SRU� ORV� FDVRV� TXH� Vt� SXHGHQ� VRO�
YHQWDU� VXV� KRQRUDULRV�

��� $FUHHGRUHV� SULYLOHJLDGRV

'HQWUR� GH� ORV� DFUHHGRUHV� SULYLOHJLDGRV� VyOR� YR\� D� KDFHU� UHIH�
UHQFLD� DO� ILVFR�� D� ORV� DFUHHGRUHV� JDUDQWL]DGRV� \� D� ORV� DUUHQGDGRUHV�

$�� (O� ILVFR

$OJXQRV� GH� ORV� HIHFWRV� GH� OD� VHQWHQFLD� TXH� GHFODUD� HO� FRQFXUVR
PHUFDQWLO� VRQ� VXVSHQGHU� HO� SDJR� GH� ORV� DGHXGRV� FRQWUDtGRV� SRU� HO
FRPHUFLDQWH� FRQ� DQWHULRULGDG� DO� FRQFXUVR�� VDOYR� DTXHOORV� TXH� VHDQ
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QHFHVDULRV� SDUD� OD� RSHUDFLyQ� RUGLQDULD� GH� OD� HPSUHVD�� \� VXVSHQGHU
ORV� SURFHGLPLHQWRV� GH� HMHFXFLyQ� HQ� FRQWUD� GH� ORV� ELHQHV� GHO� FR�
PHUFLDQWH�� GXUDQWH� OD� HWDSD� GH� FRQFLOLDFLyQ�� (O� DUWtFXOR� ��� GH� OD
/&0� SURSRUFLRQD� XQD� UHJOD� GH� H[FHSFLyQ� HQ� UHODFLyQ� FRQ� OD� HMH�
FXFLyQ� GH� FUpGLWRV� ODERUDOHV� SDUD� HO� FREUR� GH� ORV� FUpGLWRV� FRQWHP�
SODGRV� SRU� HO� DUWtFXOR� ����� IUDFFLyQ�;;,,,�� GH� OD� &RQVWLWXFLyQ� 3R�
OtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� (Q� FXDQWR� D� FUpGLWRV
ILVFDOHV�� VH� KDFH� XQD� UHPLVLyQ� DO� DUWtFXOR� ��� GH� OD� /&0�� 'LFKR
DUWtFXOR� VH� UHILHUH� D� GRV� VXSXHVWRV�� HO� SDJR� GH� ODV� FRQWULEXFLRQHV
ILVFDOHV� GXUDQWH� HO� FRQFXUVR�PHUFDQWLO�� \� ORV� SURFHGLPLHQWRV� GH� HMH�
FXFLyQ� HQ� FRQWUD� GH� ELHQHV� GHO� FRPHUFLDQWH� SDUD� HO� SDJR� GH� FRQ�
WULEXFLRQHV� ILVFDOHV�

(O� DUWtFXOR� ��� HV� PX\� FODUR� HQ� FXDQWR� D� TXH� VXVSHQGH� ORV� SUR�
FHGLPLHQWRV� DGPLQLVWUDWLYRV� GH� HMHFXFLyQ� GH� FUpGLWRV� ILVFDOHV� GX�
UDQWH� OD� HWDSD�GH� FRQFLOLDFLyQ�� VLQ� HPEDUJR��PDQWLHQH� OD�REOLJDFLyQ
GH� SDJR� GH� ODV� FRQWULEXFLRQHV� ILVFDOHV� GXUDQWH� GLFKD� HWDSD�� \� H[�
SUHVDPHQWH� VHxDOD� TXH� OD� IDOWD� GH� SDJR� GH� GLFKDV� FRQWULEXFLRQHV
VHJXLUi� FDXVDQGR� ´DFWXDOL]DFLRQHV�� PXOWDV� \� DFFHVRULRVµ�� VDOYR� HQ
HO� FDVR� GH� TXH� HO� FRPHUFLDQWH� OOHJXH� D� XQ� FRQYHQLR� FRQ� VXV� DFUHH�
GRUHV�� (V� LQWHUHVDQWH� OD� UHGDFFLyQ� GH� GLFKR� DUWtFXOR� HQ� YLUWXG� GH
TXH� VHxDOD�� ´OD� VHQWHQFLD�GH� FRQFXUVR�PHUFDQWLO� QR� VHUi� FDXVD�SDUD
LQWHUUXPSLU� HO� SDJR� GH� ODV� FRQWULEXFLRQHV� ILVFDOHV� R� GH� VHJXULGDG
VRFLDO� RUGLQDULDV�� SRU� VHU� LQGLVSHQVDEOHV� SDUD� OD� RSHUDFLyQ� RUGLQDULD
GH� OD� HPSUHVDµ�� 'H� DKt� TXH�� HQ� RSRVLFLyQ� DO� FULWHULR� PDQWHQLGR
HQ� WRGR� HO� WH[WR� GH� OD� /&0�� FRQIRUPH� DO� FXDO� VyOR� VH� REOLJD� DO
FRPHUFLDQWH� LQVROYHQWH� D� UHDOL]DU� DTXHOORV� SDJRV� QHFHVDULRV� SDUD
OD� RSHUDFLyQ� GH� OD� HPSUHVD�� OD� /&0� LPSRQH� DO� FRPHUFLDQWH� OD
REOLJDFLyQ� GH� VHJXLU� UHDOL]DQGR� ´WRGRVµ� ORV� SDJRV� GH� LPSXHVWRV
TXH� OH� FRUUHVSRQGH� UHDOL]DU� GH� PDQHUD� RUGLQDULD�� \� GH� PDQHUD
HQIiWLFD� VHxDOD� D� GLFKRV� SDJRV� FRPR� LQGLVSHQVDEOHV� SDUD� OD� RSH�
UDFLyQ� GH� OD� HPSUHVD�� D~Q� FXDQGR� GH� KHFKR� QR� OR� VHDQ�� (V� WDP�
ELpQ� LQWHUHVDQWH� HO� TXH� OD� /&0� FRQGRQH� DO� FRPHUFLDQWH� HO� SDJR
GH� ODV� DFWXDOL]DFLRQHV�� PXOWDV� \� DFFHVRULRV� ILVFDOHV� VL� OOHJD� D� XQ
DFXHUGR� FRQ� VXV� DFUHHGRUHV�� /D� PRWLYDFLyQ� GH� GLFKD� GLVSRVLFLyQ
HV� SRVLWLYD�� HV� XQD� PDQHUD� GH� FRDFFLRQDU� D� ODV� SDUWHV� SDUD� TXH
OOHJXHQ� D� XQ� DFXHUGR� GXUDQWH� OD� HWDSD� GH� FRQFLOLDFLyQ�� VLQ� HPEDU�
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JR�� QR� WLHQH� DSOLFDFLyQ� HQ� HO� FDVR� GH� XQD� HPSUHVD� QR� YLDEOH�� TXH
QR� WLHQH� DUUHJOR� \� TXH� GHEH� LUVH� D� OD� TXLHEUD�� QL� HQ� HO� FDVR� GH
FRPHUFLDQWHV� SRFR� HVFUXSXORVRV� TXH� QR� WLHQHQ� LQWHUpV� HQ� VDFDU� D
OD� HPSUHVD� DGHODQWH�

$QWH� OD� IDOWD� GH� FRRSHUDFLyQ� SRU� SDUWH� GHO� FRPHUFLDQWH� SDUD
OOHJDU� D� XQ� FRQYHQLR�� TXLHQHV� VDOHQ�PiV� SHUMXGLFDGRV� SRU� HO� FREUR
GH� ODV� DFWXDOL]DFLRQHV�� PXOWDV� \� DFFHVRULRV�� VRQ� ORV� DFUHHGRUHV�� (V
DUELWUDULR� TXH� ORV� DGHXGRV� GHULYDGRV� GH� FUpGLWRV� ILVFDOHV� VLJDQ� FDX�
VDQGR� UHFDUJRV�GHVSXpV�GH� OD� VHQWHQFLD�GH�GHFODUDFLyQ�GHO� FRQFXUVR
PHUFDQWLO� FXDQGR� WRGRV� ORV� GHPiV� DGHXGRV� �H[FHSWR� HQ� HO� FDVR� GH
FUpGLWRV� FRQ� JDUDQWtD� UHDO�� KDVWD� SRU� HO� PRQWR� GHO� ELHQ� REMHWR� GH� OD
JDUDQWtD�� QR� SXHGHQ� VHJXLU� GHYHQJDQGR� LQWHUHVHV� R� UHFDUJRV�� (VR
VyOR� RFDVLRQD� TXH� ORV� FUpGLWRV� ILVFDOHV� FUH]FDQ� FDGD� YH]� PiV�� \� HO
PRQWR� GH� ORV� GHPiV� DGHXGRV� GLVPLQX\D� HQ� SURSRUFLyQ�� OR� TXH� HV
LQHTXLWDWLYR� GDGDV� ODV� FLUFXQVWDQFLDV� GHO� FRPHUFLDQWH�

'DGR� TXH� OD� /&0� QR� SURSRUFLRQD� XQD� IHFKD� SDUD� OD� WHUPLQD�
FLyQ� GH� OD� TXLHEUD�� HO� ILVFR� YD� D� FRQVHUYDU� OD� IDFXOWDG� GH� FREUDUVH
WRGRV� VXV� FUpGLWRV� D� PHGLGD� TXH� HO� FRPHUFLDQWH� YD\D� DGTXLULHQGR
ELHQHV�� ¢FXiO� HV� HQWRQFHV� OD� QHFHVLGDG� GH� H[SULPLUOR�� TXHULHQGR
FREUDU� WRGRV� \� FDGD� XQR� GH� ORV� UHFDUJRV� TXH� OOHJDVHQ� D� JHQHUDUVH
GXUDQWH� WRGR� HO� SHULRGR� HQ� TXH� GXUH� HO� FRQFXUVR� PHUFDQWLO"

%�� $UUHQGDGRUHV

(O� DUWtFXOR� ���� GH� OD� /&0� VHxDOD� TXH� HO� FRQFXUVR� PHUFDQWLO
GHO� DUUHQGDGRU� R� GHO� DUUHQGDWDULR� QR� UHVXHOYH� HO� DUUHQGDPLHQWR
GH� LQPXHEOHV�� VLQ� HPEDUJR�� HQ� HO� FDVR� GHO� FRQFXUVR� GHO� DUUHQGD�
WDULR�� HO� FRQFLOLDGRU� SRGUi� RSWDU� SRU� OD� UHVROXFLyQ� PHGLDQWH� HO
SDJR� DO� DUUHQGDGRU� GH� OD� LQGHPQL]DFLyQ� SDFWDGD� HQ� HO� FRQWUDWR
R�� HQ� VX� GHIHFWR�� PHGLDQWH� HO� SDJR� GH� WUHV� PHVHV� GH� UHQWD�

'LFKR� DUWtFXOR� OH� GD� XQD� SUHIHUHQFLD� H[FHVLYD� DO� DUUHQGDGRU�
LQFOXVR� PD\RU� D� OD� GHO� DFUHHGRU� FRQ� JDUDQWtD� UHDO�� HQ� YLUWXG� GH
TXH� GH� OD� UHGDFFLyQ� GHO� DUWtFXOR� VH� GHVSUHQGH� TXH� HO� FRPHUFLDQWH
R� FRQFLOLDGRU� VyOR� SRGUi� GDU� SRU� WHUPLQDGR� HO� DUUHQGDPLHQWR� FRQ�
WUD� HO� SDJR� GH� OD� SHQD� FRUUHVSRQGLHQWH� D� IDYRU� GHO� DUUHQGDGRU�� \
VH� HVWLSXOD� H[SUHVDPHQWH� XQD� SHQD� GH� WUHV� PHVHV� GH� UHQWD� D~Q
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FXDQGR� HO� DUUHQGDGRU� QR� OD� HVWLSXOH�� 3XHGHQ� KDEHU� RWURV� DFUHHGR�
UHV� PXFKRV� PiV� DIHFWDGRV� SRU� HO� FRQFXUVR� TXH� QL� VLTXLHUD� YD\DQ
D� UHFLELU� HO� SDJR� WRWDO� GH� VX� FUpGLWR�� SRUTXH� HQWRQFHV�� LPSRQHU
SRU� OH\� OD� REOLJDFLyQ� GHO� FRQFXUVDGR� GH� QR� VyOR� SDJDU� DO� DUUHQ�
GDGRU� OD� UHQWD� TXH� OH� FRUUHVSRQGH� SRU� FDGD�PHV� TXH� FRQWLQ~D� FRQ
HO� XVR� GHO� LQPXHEOH�� OR� FXDO� HV� UD]RQDEOH�� VLQR� DGLFLRQDOPHQWH� XQD
SHQD� FRQYHQFLRQDO� TXH� PXFKDV� YHFHV� QR� VH� ORJUD� QHJRFLDU� FRQ� HO
DUUHQGDWDULR� QL� FXDQGR� ODV� SDUWHV� GHO� DUUHQGDPLHQWR� HVWiQ� SOHQD�
PHQWH� VROYHQWHV�� (O� DUUHQGDGRU� WLHQH� OD� IDFXOWDG� GH� SDFWDU� JDUDQ�
WtDV� R� ILDQ]DV� SDUD� FXEULU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHO
DUUHQGDWDULR�� FRVD� TXH� QR� SXHGHQ� KDFHU� RWURV� DFUHHGRUHV�� FRPR
ORV� HPSOHDGRV�� FRQVXPLGRUHV�� SURYHHGRUHV�� HWFpWHUD� ¢SRU� TXp� SUH�
PLDU� DO� DUUHQGDGRU� QHJOLJHQWH� TXH� QR� LPSXVR� XQD� SHQD� HQ� VX
FRQWUDWR"� $GLFLRQDOPHQWH�� SDUD� HO� FREUR� GH� ODV� SHQDV� DSOLFDEOHV�
GHEHUtD� GH� UHJLVWUDUVH� DO� DUUHQGDGRU� FRPR� DFUHHGRU� FRP~Q� SRU
GLFKD� SHQD� MXQWR� FRQ� HO� UHVWR� GH� ORV� DFUHHGRUHV� GHO� FRPHUFLDQWH�
\� QR� H[LJLU� DO� FRPHUFLDQWH� TXH� OD� SDJXH� DO� WHUPLQDU� HO� DUUHQGD�
PLHQWR�

&�� $FUHHGRUHV� JDUDQWL]DGRV

/D� /&0� GD� D� ORV� DFUHHGRUHV� JDUDQWL]DGRV� XQ� WUDWR� GLIHUHQWH� DO
TXH� QRUPDOPHQWH� UHFLEHQ� HQ� ODV� OHJLVODFLRQHV� GH� TXLHEUDV� R� FRQ�
FXUVRV� GH� RWURV� SDtVHV�

/D� /&0� WUDWD� D� ORV� ELHQHV� TXH� VRQ� REMHWR� GH� XQD� JDUDQWtD� UHDO
FRPR� ELHQHV� ´LQWHJUDQWHV� GH� OD� PDVDµ� GHO� FRPHUFLDQWH�� 1RUPDO�
PHQWH�� ODV� OH\HV� VREUH� FRQFXUVRV� PHUFDQWLOHV� SHUPLWHQ� OD� VHSDUD�
FLyQ� GH� ORV� ELHQHV� VXMHWRV� D� XQD� JDUDQWtD� UHDO� GH� OD� PDVD� GHO
FRPHUFLDQWH� DO� LQLFLR� GHO� SURFHGLPLHQWR� GHO� FRQFXUVR�� \� OD� UD]yQ
HV� GH� VHQWLGR� FRP~Q�� HO� REMHWR� GH� XQD� JDUDQWtD� UHDO� HV� JDUDQWL]DU
HO� SDJR� GH� ODV� REOLJDFLRQHV� GHO� FRPHUFLDQWH� FXDQGR� HVWp� HQ� GLIL�
FXOWDGHV� SDUD� FXPSOLU� FRQ� ODV� PLVPDV�� 0LHQWUDV� HO� FRPHUFLDQWH
WLHQH�ELHQHV� VXILFLHQWHV� SDUD� FXPSOLU� FRQ� VXV� REOLJDFLRQHV� \� FXPSOH
FRQ� ODV� PLVPDV�� QR� HV� QHFHVDULR� SDUD� HO� DFUHHGRU� HMHFXWDU� OD� JD�
UDQWtD� UHDO�� 6LQ� HPEDUJR�� XQD� YH]� TXH� HVWi� HQ� LQFXPSOLPLHQWR�� \
TXH� DGHPiV�� KD� VLGR� GHFODUDGR� HQ� FRQFXUVR� PHUFDQWLO�� OR� TXH� LP�

(/� 18(92� &21&8562� 0(5&$17,/� (1� 0e;,&2 ����



SOLFD� TXH� VXV� ELHQHV� QR� VRQ� VXILFLHQWHV� SDUD� FXEULU� WRGDV� VXV� REOL�
JDFLRQHV�� VH� DFWXDOL]D� HO� VXSXHVWR� GH� HMHFXFLyQ� GH� OD� JDUDQWtD� UHDO�
6L� HQ� HO� PRPHQWR� HQ� TXH� OD� JDUDQWtD� HV� ~WLO� DO� DFUHHGRU� QR� VH
SXHGH� HMHFXWDU�� QR� WHQGUtD� VHQWLGR� SDUD� ORV� DFUHHGRUHV� REWHQHU� JD�
UDQWtDV� UHDOHV�� 8QD� YH]� LQFXPSOLGD� OD� REOLJDFLyQ� JDUDQWL]DGD�� OD
JDUDQWtD� UHDO� GHEH� HMHFXWDUVH� SDUD� SDJDU� OD� REOLJDFLyQ� JDUDQWL]DGD
FRQ� HO� SURGXFWR� GH� VX� YHQWD�� /D� SRVLELOLGDG� SDUD� HO� DFUHHGRU� GH
VHSDUDU� GH� OD� PDVD� HO� ELHQ� VXMHWR� D� OD� JDUDQWtD� UHDO� HV� LQKHUHQWH
D� OD� IDFXOWDG� GH� HMHFXWDUOD�

/D� /&0� QR� SUHYp� OD� SRVLELOLGDG� GH� TXH� ORV� ELHQHV� VXMHWRV� D
XQD� JDUDQWtD� UHDO� VH� VHSDUHQ� GH� OD�PDVD�� 6H� SRGUtDQ� KDFHU� DOJXQDV
LQWHUSUHWDFLRQHV� IRU]DGDV� GH� ORV� DUWtFXORV� ��� \� ��� GH� OD� /&0�� VLQ
HPEDUJR�� OD� H[SRVLFLyQ� GH� PRWLYRV� HV� HQIiWLFD� HQ� TXH� ORV� ELHQHV
VXMHWRV� D� XQD� JDUDQWtD� UHDO� QR� VH� SXHGHQ� VHSDUDU� GH� OD� PDVD�� (V
SRVLEOH� TXH� OR� DQWHULRU� VH� GHED� D� TXH� HO� SDJR� D� ORV� WUDEDMDGRUHV
SRU� VDODULRV� H� LQGHPQL]DFLRQHV� KDVWD� SRU� XQ� DxR� WLHQH� SUHIHUHQ�
FLD���� \� SRU� OR� WDQWR� KD\� TXH� HVSHUDU� SDUD� YHU� VL� ORV� ELHQHV� GH� OD
PDVD� DOFDQ]DUiQ� D� FXEULU� GLFKR� SDJR� SUHIHUHQFLDO� D� ORV� WUDEDMDGR�
UHV�� SRUTXH� HQ� FDVR� FRQWUDULR�� GLFKR� SDJR� GHEHUi� REWHQHUVH� GH� ORV
ELHQHV� JDUDQWL]DGRV�

,QLFLDGD� OD� HWDSD� GH� TXLHEUD�� ORV� DFUHHGRUHV� UHFRQRFLGRV� FRQ
JDUDQWtD� UHDO� SXHGHQ� LQLFLDU� R� FRQWLQXDU� SURFHGLPLHQWRV� GH� HMHFX�
FLyQ� VREUH� ORV� ELHQHV� JDUDQWL]DGRV� FRQ� QRWLILFDFLyQ� DO� VtQGLFR�
TXLHQ� SRGUi� SDUWLFLSDU� HQ� HO� SURFHGLPLHQWR� GHIHQGLHQGR� ORV� LQWH�
UHVHV� GH� OD� PDVD�

&RQIRUPH� DO� DUWtFXOR� ���� GH� OD� /&0�� GXUDQWH� ORV� SULPHURV� ��
GtDV� QDWXUDOHV� GH� OD� HWDSD� GH� TXLHEUD�� HO� VtQGLFR� SRGUi� HYLWDU� OD
HMHFXFLyQ� VHSDUDGD� GH� XQD� JDUDQWtD� ´FXDQGR� FRQVLGHUH� TXH� HV� HQ
EHQHILFLR� GH� OD� PDVD� HQDMHQDUOD� FRPR� SDUWH� GH� XQ� FRQMXQWR� GH
ELHQHVµ�� HV� XQ� FULWHULR� PX\� DPSOLR� ´HQ� EHQHILFLR� GH� OD� PDVDµ�
GHEHUtD� DFODUDUVH� TXH� HO� VtQGLFR� VyOR� SRGUi� VXVSHQGHU� OD� HMHFXFLyQ
GH� JDUDQWtDV� UHDOHV�� VL� HO� SUHFLR� TXH� VH� SXHGD� REWHQHU� GH� VX� YHQWD
MXQWR� FRQ� RWURV� ELHQHV� GH� OD�PDVD� HV� QRWRULDPHQWH� VXSHULRU� R� SRU�
TXH� OD� PDVD� QR� DOFDQFH� D� FXEULU� ORV� GHUHFKRV� SUHIHUHQWHV� GH� ORV
WUDEDMDGRUHV�
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&RQIRUPH� DO� DUWtFXOR� ��� GH� OD� /&0�� ODV� DXWRULGDGHV� ODERUDOHV
SRGUiQ� RUGHQDU� OD� HMHFXFLyQ� VREUH� XQ� ELHQ� VXMHWR� D� XQD� ´JDUDQWtD
UHDO� LQWHJUDQWH� GH� OD� PDVDµ�� HQ� FX\R� FDVR�� HO� FRQFLOLDGRU� SRGUi
VXVWLWXLU� GLFKR� ELHQ� SRU� XQD� ´ILDQ]D� TXH� JDUDQWLFH� HO� FXPSOLPLHQWR
GH� OD� REOLJDFLyQ� GH� FDUiFWHU� ODERUDO� HQ� ��� GtDVµ�� 6L� HO� FRQFLOLDGRU
QR� SXGR� VXVWLWXLU� HO� ELHQ� VXMHWR� D� OD� JDUDQWtD� UHDO�� GHEHUi� SHUPLWLU
OD� HMHFXFLyQ� GHO� ELHQ� \� UHJLVWUDU� FRPR� ´FUpGLWR� FRQWUD� OD� PDVDµ� D
IDYRU� GHO� DFUHHGRU� JDUDQWL]DGR� HO� PRQWR� GHO� FUpGLWR� UHFRQRFLGR�

/D� /&0� PDQHMD� XQ� MXHJR� GH� SDODEUDV� HQ� HO� VHJXQGR� SiUUDIR
GH� GLFKR� DUWtFXOR� TXH� FUHD� FRQIXVLyQ�� 3ULPHUR� VHxDOD� TXH� FXDQGR
OD� VXVWLWXFLyQ� GHO� ELHQ� QR� KD\D� VLGR� SRVLEOH�� HO� FRQFLOLDGRU� UHJLV�
WUDUi� FRPR� ´FUpGLWR� FRQWUD� OD� PDVDµ� HO� PRQWR� TXH� UHVXOWH� PHQRU� HQWUH
HO� PRQWR� GHO� FUpGLWR� UHFRQRFLGR� DO� DFUHHGRU� FRQ� JDUDQWtD� UHDO� \� HO
YDORU� GH� HQDMHQDFLyQ� GHO� ELHQ� VXMHWR� D� OD� JDUDQWtD� UHDO�� 'HVSXpV
VHxDOD� TXH� VL� HO� YDORU� GH� ´UHDOL]DFLyQ� GH� OD� JDUDQWtDµ� �TXH� HTXLYDOH
DO� YDORU� GH� HQDMHQDFLyQ� GHO� ELHQ�� HV� PHQRU� DO� PRQWR� GHO� FUpGLWR
UHFRQRFLGR�� OD� GLIHUHQFLD� VH� UHJLVWUDUi� FRPR� XQ� ´FUpGLWR� FRP~Qµ�
/D� /&0� QR� KDFH� GLVWLQFLyQ� DOJXQD� HQWUH� OR� TXH� HV� XQ� ´FUpGLWR
FRQWUD� OD� PDVDµ� \� XQ� ´FUpGLWR� FRP~Qµ�� 6RQ� H[DFWDPHQWH� OR� PLV�
PR�� ORV� FUpGLWRV� TXH� QR� VRQ� SULYLOHJLDGRV� \� TXH� VH� SDJDQ� KDVWD� HO
ILQDO� GH� OD� TXLHEUD�� HQWRQFHV� ¢SRU� TXp� KDFHU� HVD� GLVWLQFLyQ"� 3DUH�
FLHUD� TXH� OD� LQWHQFLyQ� GH� OD� /&0� IXHUD� QR� VyOR� FDVWLJDU� DO� DFUHH�
GRU� JDUDQWL]DGR�� SULYiQGROR� GH� VX� JDUDQWtD�� VLQR� DGLFLRQDOPHQWH�
KDFHUOR�DFUHHGRU� FRP~Q� VyOR�SRU� HO�PRQWR�TXH� VHD�PHQRU�GH�HQWUH
HO� YDORU� GH� VX� FUpGLWR� \� HO� GH� VX� JDUDQWtD�� /R� DQWHULRU� HV� LQDXGLWR�
VDOYR� HQ� HO� FDVR� GH� OD� SUHQGD� VLQ� WUDQVPLVLyQ� GH� SRVHVLyQ� \� HO
ILGHLFRPLVR� GH� JDUDQWtD�� HQ� FX\RV� FDVRV�� HO� SDJR� GHO� PRQWR� DGHX�
GDGR� VH� OLPLWD� DO� YDORU� GH� OD� JDUDQWtD� SRU� OH\�� R� HQ� FDVR� GH� TXH
HO� DFUHHGRU� OR� KXELHVH� SDFWDGR� H[SUHVDPHQWH�� D� QLQJ~Q� DFUHHGRU
HQ� HO� SURFHGLPLHQWR� VH� OH� QLHJD� HO� UHFRQRFLPLHQWR� GHO� PRQWR� WRWDO
GH� VX� FUpGLWR�� D~Q� \� FXDQGR� GLFKR� PRQWR� QR� YD\D� D� SRGHU� VHU
SDJDGR� HQ� VX� WRWDOLGDG�� 6L� HO� YDORU� GH� HQDMHQDFLyQ� GH� OD� JDUDQWtD
HV� PHQRU� DO� YDORU� GHO� FUpGLWR� UHFRQRFLGR�� VH� UHJLVWUD� VyOR� HO� SUL�
PHUR�� ¢SRU� TXp"� (QVHJXLGD�� OD� /&0� UHFWLILFD� VHxDODQGR� TXH� OD
GLIHUHQFLD� HQWUH� HO� YDORU� GH� OD� JDUDQWtD� \� FUpGLWR� UHFRQRFLGR�� VL� HO
SULPHUR� IXH�PHQRU�� VH� UHJLVWUD� WDPELpQ� FRPR� FUpGLWR� FRP~Qµ�� 1R
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HUD� PiV� IiFLO� VLPSOHPHQWH� VHxDODU� GHVGH� XQ� SULQFLSLR�� VLQ� FUHDU
FRQIXVLRQHV�� TXH� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GH� HQDMHQDFLyQ� GHO
ELHQ� \� HO� PRQWR� GHO� FUpGLWR� UHFRQRFLGR� VH� UHJLVWUD� FRPR� ´FUpGLWR
FRP~Qµ�� 1R� HV� FODUR� HO� REMHWLYR� GH� GLFKD� UHGDFFLyQ�

$GLFLRQDOPHQWH�� HV�PX\� JUDYH� OR� TXH� GLVSRQH� GLFKR� DUWtFXOR�� HQ
YLUWXG� GH� TXH� HVWi� GHMDQGR� HQ� FDOLGDG� GH� DFUHHGRU� FRP~Q� D� XQ
DFUHHGRU� TXH� VH� WRPy� OD� PROHVWLD�� \� SRVLEOHPHQWH� SDJy� ORV� FRVWRV
TXH� UHTXLHUHQ� OD� FRQVWLWXFLyQ� GH� XQD� JDUDQWtD� UHDO�� /R� SUHYLVWR� HQ
GLFKR� DUWtFXOR� VyOR� GHEH� GH� OOHYDUVH� D� FDER� FXDQGR� ORV� ELHQHV� GH
OD�PDVD�QR� VRQ� VXILFLHQWHV�SDUD� HO� SDJR�GH� ORV� DGHXGRV�SRU� VDODULRV
H� LQGHPQL]DFLRQHV� GH� ORV� WUDEDMDGRUHV� GHYHQJDGRV� GXUDQWH� HO� DxR
DQWHULRU� D� OD� IHFKD� GH� OD� VHQWHQFLD� GH� FRQFXUVR�PHUFDQWLO���� GHELGR
D� TXH� GLFKRV� DGHXGRV� VRQ� ORV� ~QLFRV� TXH� WLHQHQ� SUHIHUHQFLD� DO
SDJR� D� ORV� DFUHHGRUHV� JDUDQWL]DGRV� FRQIRUPH� D� OR� GLVSXHVWR� SRU
OD� PLVPD� /&0�� GH� RWUD� PDQHUD� VH� HVWi� KDFLHQGR� WRWDOPHQWH� QX�
JDWRULR� GH� GHUHFKR� D� ODV� JDUDQWtDV� UHDOHV� DGTXLULGR� SRU� ORV� DFUHH�
GRUHV� JDUDQWL]DGRV�� \� XQD� YH]� PiV�� VH� FDVWLJD� D� ORV� DFUHHGRUHV
JDUDQWL]DGRV� TXH� WXYLHURQ� HO� FXLGDGR� GH� SURWHJHU� HO� SDJR� GH� VXV
FUpGLWRV� \� VH� SUHPLD� D� DTXHOORV� ´DFUHHGRUHV� VRILVWLFDGRVµ� TXH� QR
VH� WRPDURQ� GLFKD� PROHVWLD�� DO� GDUOHV� HO� PLVPR� WUDWDPLHQWR�� (V� LQ�
MXVWR� TXH� DO� DFUHHGRU� JDUDQWL]DGR�� HQ� GLFKDV� FLUFXQVWDQFLDV�� VH� OH
SULYH� GH� VX� OXJDU� SULYLOHJLDGR� \� VH� OH�PDQGH� KDVWD� OD� FROD��'HELGR
D� TXH� OD� SpUGLGD� GH� VX� JDUDQWtD� UHDO� IXH� SRU� FLUFXQVWDQFLDV� DMHQDV� D
pO�� GHEHUtD� GH� FRQVHUYDU� VX� OXJDU� SULYLOHJLDGR� \� VHU� SDJDGR� FRQ
ORV� ELHQHV� GH� OD� PDVD� �LQFOX\HQGR� HO� UHPDQHQWH� GHO� YDORU� GH� VX
JDUDQWtD� UHDO�� FRQ� DQWHULRULGDG� D� ORV� RWURV� DFUHHGRUHV�� LQFOX\HQGR
DO� ILVFR�� ORV� DFUHHGRUHV� FRQ� SULYLOHJLR� HVSHFLDO� \� GHPiV� DFUHHGRUHV
FX\R� SDJR� WLHQH� SUHIHUHQFLD� D� ORV� FUpGLWRV� FRPXQHV�

/RV� FUpGLWRV� FRQ� JDUDQWtD� UHDO� �LQGHSHQGLHQWHPHQWH� GHO� OXJDU
FRQYHQLGR� SDUD� VX� SDJR�� VH� PDQWHQGUiQ� HQ� OD� XQLGDG� PRQHWDULD
HQ� TXH� HVWpQ� GHQRPLQDGRV�� \� VHJXLUiQ� JHQHUDQGR� LQWHUHVHV� KDVWD
SRU� HO� YDORU� GH� ORV� ELHQHV� TXH� ORV� JDUDQWL]DQ�� 3DUD� GHWHUPLQDU� OD
SDUWLFLSDFLyQ� GH� DFUHHGRUHV� JDUDQWL]DGRV� HQ� ODV� GHFLVLRQHV� GHO� FRQ�
FXUVR�� VH� FRQYHUWLUi� HO� PRQWR� GH� VXV� FUpGLWRV� D� OD� IHFKD� GH� GHFOD�
UDFLyQ� GHO� FRQFXUVR� D� 8',6�
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(O� DUWtFXOR� ��� GH� OD� /&0� VHxDOD� TXH� VL� XQ� DFUHHGRU� FRQVLGHUD
TXH� HO� YDORU� GH� VX� JDUDQWtD� HV� LQIHULRU� DO� PRQWR� GH� VX� FUpGLWR�
SXHGH� VROLFLWDU� DO� MXH]� VH� OH� FRQVLGHUH� FRPR� DFUHHGRU� JDUDQWL]DGR
´SRU� HO� YDORU� TXH� OH� DWULEX\H� D� VX� JDUDQWtDµ�� \� FRPR� DFUHHGRU
FRP~Q� SRU� HO� UHVWR�� SHUR� GHEHUi� UHQXQFLDU� D� FXDOTXLHU� H[FHGHQWH
TXH� VH� REWHQJD� GH� OD� JDUDQWtD�

'HVGH� PL� SXQWR� GH� YLVWD�� QR� WLHQH� VHQWLGR� TXH� XQ� DFUHHGRU� JD�
UDQWL]DGR� DWULEX\D� XQ� YDORU� D� VX� JDUDQWtD� \� UHQXQFLH� D� FXDOTXLHU
H[FHGHQWH� TXH� VH� SXHGD� REWHQHU� GH� VX� YHQWD�� /D� PLVPD� /&0�� HQ
VX� DUWtFXOR� ����� VHxDOD� TXH� HQ� FDVR� GH� TXH� HO� DFUHHGRU� QR� KD\D
HMHUFLGR� HO� GHUHFKR� TXH� OH� FRQILHUH� HO� DUWtFXOR� ��� GH� OD� /&0�� VL
HO� YDORU� GH� YDOXDFLyQ� GHO� ELHQ� VXMHWR� D� OD� JDUDQWtD� HV� PHQRU� DO
YDORU� GHO� FUpGLWR� UHFRQRFLGR�� VH� SDJDUi� DO� DFUHHGRU� HO� YDORU� GH
YDOXDFLyQ� GHO� ELHQ�� \� OD� GLIHUHQFLD� HQWUH� GLFKR� YDORU� \� HO� PRQWR
GHO� FUpGLWR� UHFRQRFLGR� VHUi� UHJLVWUDGR� FRPR� ´FUpGLWR� FRP~Qµ�� 'H
DKt� TXH�� LQGHSHQGLHQWHPHQWH� GH� TXH� HO� DFUHHGRU� VLJD� R� QR� HO� SUR�
FHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� HO� H[FHGHQWH�GH� VX� FUpGLWR
VREUH� HO� YDORU� GH� VX� JDUDQWtD� OH� VHUi� UHFRQRFLGR� FRPR� FUpGLWR� FR�
P~Q�� FRQ� OD� JUDQ� GLIHUHQFLD� GH� TXH� VL� HO� DFUHHGRU� QR� VLJXH� HO
SURFHGLPLHQWR� GHO� DUWtFXOR� ���� QR� WHQGUi� TXH� UHQXQFLDU� DO� H[FH�
GHQWH� GHO� YDORU� GH� VX� JDUDQWtD�� 3RU� OR� WDQWR�� QR� WLHQH� FDVR� TXH� HO
DFUHHGRU� VLJD� HO� SURFHGLPLHQWR� GHO� DUWtFXOR� ���� &DEH� VHxDODU� TXH
OD� UHGDFFLyQ� GHO� DUWtFXOR� ���� KDFH� XQD� FRPSDUDFLyQ� HQWUH� ´HO
PRQWR� GHO� FUpGLWR� GH� TXH� VH� WUDWHµ� \� HO� YDORU� GH� YDOXDFLyQ� GHO
ELHQ� VXMHWR� D� OD� JDUDQWtD�� 6HUtD� PXFKR� PiV� FRQYHQLHQWH� XQD� UH�
GDFFLyQ� TXH� KDJD� UHIHUHQFLD� DO� ´PRQWR� GHO� FUpGLWR� UHFRQRFLGRµ
SDUD� HYLWDU� XQD� LQWHUSUHWDFLyQ� VREUH� HO� VLJQLILFDGR� GHO� ´FUpGLWR� GH
TXH� VH� WUDWHµ� �VH�SRGUtD� DUJXPHQWDU�TXH� VH� UHILHUH�DO� YDORU�QRPLQDO
GHO� FUpGLWR�� WDO� FRPR� KD\D� HVWDGR� GRFXPHQWDGR� DQWHV� GHO� FRQFXU�
VR��� /D� LQWHUSUHWDFLyQ� GH� GLFKR� DUWtFXOR� GHEH� DWULEXLU� HO� PLVPR
VLJQLILFDGR� D� DPEDV� IUDVHV�

��� 7HUPLQDFLyQ� GHO� FRQFXUVR

/ODPD� OD� DWHQFLyQ� TXH� OD� QXHYD� ILORVRItD� TXH� VLJXH� OD� /&0� QR
KD\D� WUDtGR� DSDUHMDGD� XQD� WHUPLQDFLyQ� GHILQLWLYD� GHO� FRQFXUVR
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PHUFDQWLO�� 6L� HO� REMHWLYR� GH� OD� /&0� HUD� FUHDU� SURFHGLPLHQWRV�PiV
UiSLGRV� \� HILFLHQWHV� SDUD� WRGDV� ODV� SDUWHV� LQYROXFUDGDV�� \� HOLPLQDU
HO� FRQFHSWR� R� SUHMXLFLR� QHJDWLYR� �HVWLJPD�� R� ´FDVWLJDGRUµ� DWULEXLGR
D� XQ� TXHEUDGR� R� FRQFXUVDGR�� HV� DOJR� GHVDOHQWDGRU� TXH� OD� /&0
QR� SRQJD� XQ� SXQWR� ILQDO� D� OD� TXLHEUD�

/D�PD\RUtD� GH� ORV� SDtVHV� GHVDUUROODGRV� SRQHQ� D� OD� HPSUHVD� TXH�
EUDGD� HQ� GLVROXFLyQ� \� OLTXLGDFLyQ� XQD� YH]� WHUPLQDGR� HO� SURFHGL�
PLHQWR� GH� YHQWD� GH� ORV� ELHQHV� GH� OD� PDVD� \� HO� SDJR� GH� OD� FXRWD
FRQFXUVDO�� (Q� HO� FDVR�PH[LFDQR�� HO� DUWtFXOR� ���� GH� OD� /&0� VHxDOD
TXH� ORV� DFUHHGRUHV� TXH� QR� KD\DQ� UHFLELGR� XQ� SDJR� tQWHJUR� FRQ�
VHUYDUiQ� VXV� GHUHFKRV� \� DFFLRQHV� HQ� FRQWUD� GHO� FRPHUFLDQWH�� $VL�
PLVPR�� HO� DUWtFXOR� ���� GH� OD� /&0� VHxDOD� TXH� VL� VH� GLR� SRU� WHU�
PLQDGR� HO� FRQFXUVR� VLQ� TXH� WRGRV� ORV� DFUHHGRUHV� KD\DQ� UHFLELGR
HO� SDJR� tQWHJUR� GH� VXV� FUpGLWRV�� FXDOTXLHU� DFUHHGRU� UHFRQRFLGR� TXH
GHQWUR� GH� ORV� GRV� DxRV� VLJXLHQWHV� D� OD� WHUPLQDFLyQ� GHO� FRQFXUVR� R
TXLHEUD� SUXHEH� OD� H[LVWHQFLD� GH� ELHQHV� VXILFLHQWHV� SDUD� HO� SDJR� GHO
SURFHGLPLHQWR�� LQFOX\HQGR� KRQRUDULRV� GHO� FRQFLOLDGRU� R� VtQGLFR�
JDVWRV� GH� DGPLQLVWUDFLyQ� \� FRQVHUYDFLyQ� GH� ORV� ELHQHV�� HWFpWHUD�
SRGUi� REWHQHU� OD� UHDSHUWXUD� GHO� FRQFXUVR�� HO� FXDO� FRQWLQXDUi� HQ
HO� SXQWR� HQ� HO� TXH� VH� KD\D� LQWHUUXPSLGR�

/D� /&0� VyOR� FRQWLHQH� XQ� DUWtFXOR�� HO� ����� SDUD� UHJXODU� OD� WHU�
PLQDFLyQ� GHO� FRQFXUVR�� TXH� VHxDOD� FRPR� FDXVDV� GH� WHUPLQDFLyQ�
HQWUH� RWUDV�� OD� DSUREDFLyQ� GH� XQ� FRQYHQLR� GH� FRQFLOLDFLyQ� \�� SRU
RWUR� ODGR�� HO� SDJR� GH� FXRWDV� FRQFXUVDOHV� D� ORV� DFUHHGRUHV� UHFRQR�
FLGRV� SRU� HO� PRQWR� WRWDO� R� SDUFLDO� GH� VXV� FUpGLWRV�� VHJ~Q� VHD� HO
FDVR�� 3DUHFH� VHU� TXH� GLFKDV� FDXVDOHV� GH� WHUPLQDFLyQ� DSOLFDQ� WDQWR
DO� FRQFXUVR� TXH� WHUPLQD� HQ� OD� HWDSD� GH� FRQFLOLDFLyQ� FRPR� DO� TXH
WHUPLQD�HQ� OD� HWDSD�GH�TXLHEUD��6HUtD� LQWHUHVDQWH� VDEHU�TXp�SDVDUtD
VL� OD� HWDSD� GH� FRQFLOLDFLyQ� WHUPLQD� HO� GtD� ����� HO� FRPHUFLDQWH� LQ�
FXPSOH� HO� FRQYHQLR�� \� XQ� DFUHHGRU� GHVHD� UHDEULU� HO� FRQFXUVR�� ¢VH
UHLQLFLDUi� HQ� OD� HWDSD� GH� TXLHEUD"� /D� /&0� VHxDOD� TXH� OD� HWDSD
GH� FRQFLOLDFLyQ� QR� SXHGH� GXUDU� PiV� GH� ���� GtDV�� VLQ� HPEDUJR�� VL
VH� UHVROYLy� TXH� OD� HPSUHVD� HUD� YLDEOH� \� TXH� FRQ� VX� RSHUDFLyQ
RUGLQDULD� SRGUtD� FXPSOLU� FRQ� VXV� REOLJDFLRQHV� ¢SRU� TXp� VH� YD� D
DEULU� OD� HWDSD� GH� TXLHEUD"� (Q� GLFKR� FDVR�� OR� PiV� FRQYHQLHQWH� HV
TXH� HO� FRQFXUVR� VH� DEUD� QXHYDPHQWH� HQ� OD� HWDSD� FRQFLOLDWRULD� \
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VH� LPSRQJD� XQ� QXHYR� SOD]R� SDUD� UHVROYHU� HO� SUREOHPD� \� OOHJDU� D
RWUR� DFXHUGR�� HQ� HO� HQWHQGLGR� GH� TXH� VL� HO� LQFXPSOLPLHQWR� GHO
FRQYHQLR� IXH� FRQVHFXHQFLD� GH� XQD� FRQGXFWD� GRORVD� SRU� SDUWH
GHO� FRPHUFLDQWH�� HO� FRPHUFLDQWH� GHEH� VHU� LQPHGLDWDPHQWH� VXVWLWXL�
GR� HQ� OD� DGPLQLVWUDFLyQ� GH� OD� HPSUHVD� \� GHEH� DSOLFiUVHOH� ODV� SHQDV
SUHYLVWDV� SRU� OD� /&0� \� FXDOTXLHU� RWUD� GLVSRVLFLyQ� DSOLFDEOH�

$�� &RQYHQLR� GH� FRQFLOLDFLyQ

/D� DSUREDFLyQ� GH� XQ� FRQYHQLR� SDUD� WHUPLQDU� HO� FRQFXUVR� WLHQH
FRQVHFXHQFLDV� IDYRUDEOHV� SDUD� ODV� SDUWHV� LQYROXFUDGDV�� (Q� HO� FRQ�
YHQLR� VH� SXHGH� SDFWDU� XQD� IRUPD� GH� SDJR� TXH� FRQYHQJD� WDQWR� DO
FRPHUFLDQWH� FRPR� D� VXV� DFUHHGRUHV�� WRPDQGR� HQ� FXHQWD� HO� WLHPSR
TXH� QHFHVLWD� OD� HPSUHVD� SDUD� UHFXSHUDUVH�� ODV� PHGLGDV� TXH� VH� WR�
PDUiQ� SDUD� TXH� VDOJD� DGHODQWH� \� ODV� IDFLOLGDGHV� TXH� SXHGDQ� GDU
ORV� DFUHHGRUHV�� (Q� ORV� FRQYHQLRV� VH� SXHGHQ� SDFWDU� SOD]RV� GH� JUDFLD
\� VH� SXHGH� GDU� SUHIHUHQFLD� D� DOJXQRV� DFUHHGRUHV�� GHSHQGLHQGR� GH
OD� VLWXDFLyQ� SDUWLFXODU�� 3UHFLVDPHQWH� SRU� OR� DQWHULRU�� HV� VXPDPHQWH
LPSRUWDQWH� TXH� WRGRV� ORV� DFUHHGRUHV� DFXGDQ� FRQ� HO� FRPHUFLDQWH� D
UHQHJRFLDU� HO�SDJR�GH� VXV� FUpGLWRV�GXUDQWH� OD� HWDSD�GH�FRQFLOLDFLyQ�
1R� VH� GHEH� WUDWDU� GH� OD� PLVPD� PDQHUD� D� XQ� DFUHHGRU� TXH� QR
PRVWUy� LQWHUpV� QL� SDUWLFLSy� HQ� HO� SURFHVR� GH� FRQFLOLDFLyQ�� TXH� D
XQ� DFUHHGRU� TXH� HVFXFKy� DO� FRPHUFLDQWH� \� GHGLFy� WLHPSR� D� EXVFDU
VROXFLRQHV� SDUD� HO� SDJR� GH� VXV� FUpGLWRV�� /D� /&0� GD� HVD� LJXDOGDG
GH� WUDWDPLHQWR� DO� GLVSRQHU� HQ� VXV� DUWtFXORV� ���� \� ���� TXH� SDUD
DTXHOORV� DFUHHGRUHV� TXH� QR� VXVFULEDQ� HO� FRQYHQLR� VyOR� VH� SXHGHQ
HVWLSXODU� TXLWDV� \� HVSHUDV� LJXDOHV� D� ODV� ´PHQRUHVµ� TXH� VH� KD\DQ
GDGR� D� ORV� DFUHHGRUHV� TXH� KD\DQ� VXVFULWR� HO� FRQYHQLR�� DVt� FRPR
HO� SDJR� GH� OD� WRWDOLGDG� GH� VXV� DGHXGRV�� QR� VyOR� D� OD� IHFKD� GH
GHFODUDFLyQ� GHO� FRQFXUVR�� VLQR� LQFOX\HQGR� ORV� DFFHVRULRV� TXH� OOHJDUHQ
D� JHQHUDUVH� KDVWD� OD� IHFKD� GH� DSUREDFLyQ� GHO� FRQYHQLR�� 'LFKDV
GLVSRVLFLRQHV� VyOR� DOLHQWDQ� D� ORV� DFUHHGRUHV� D� QR� SDUWLFLSDU� HQ� HO
FRQYHQLR�

/R� DQWHULRU� HV� ODPHQWDEOH�� SRUTXH� OD� SRVLELOLGDG� GH� TXH� HO� FR�
PHUFLDQWH� VDOJD� GH� VX� HVWDGR� GH� LQVROYHQFLD� QR� GHEH� GHMDUVH� QL� HQ
PDQRV� GHO� FRPHUFLDQWH� QL� HQ�PDQRV� GH� DOJXQRV� GH� VXV� DFUHHGRUHV�
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$� WRGDV� ODV� SDUWHV� EHQHILFLD� TXH� HO� FRPHUFLDQWH� VXSHUH� VX� HVWDGR
GH� LQVROYHQFLD�� QR� VyOR� SDUD� UHFXSHUDU� VXV� FUpGLWRV�� VLQR� SDUD� VH�
JXLU� FRPHUFLDQGR� FRQ� pO�� 5HSLWR�� OD� LQVROYHQFLD� GH� XQD� HPSUHVD
WLHQH�FRQVHFXHQFLDV�GH� LQWHUpV�S~EOLFR��DIHFWD�D� ORV�HPSOHDGRV�� FRQ�
VXPLGRUHV�� FOLHQWHV�� SURYHHGRUHV� \� GHPiV� DFUHHGRUHV� GHO� FRPHU�
FLDQWH�� /D� VROXFLyQ� QR� GHEH� GHMDUVH� HQ� PDQRV� GH� XQRV� FXDQWRV�� \
ODV� GLVSRVLFLRQHV� VHxDODGDV� GH� OD� /&0� SUHPLDQ� D� ORV� DFUHHGRUHV
TXH� QR� GHVHDQ� LQYROXFUDUVH� R� FHGHU� DQWH� OD� VLWXDFLyQ� GHO� FRPHU�
FLDQWH�

7DPELpQ� PH� SDUHFH� GHVDIRUWXQDGR� TXH� OD� /&0� VHD� WDQ� GHWD�
OODGD� HQ� FXDQWR� D� OR� TXH� VH� SXHGH� HVWLSXODU� HQ� HO� FRQYHQLR�� (Q
UHVXPHQ��HO�DUWtFXOR����� VHxDOD�TXH� ORV�SDJRV�D�DTXHOORV�DFUHHGRUHV
TXH� QR� VXVFULELHURQ� HO� FRQYHQLR�� SHUR� UHVSHFWR� GH� ORV� FXDOHV� HO
PLVPR� VH� FRQVLGHUy� VXVFULWR� SDUD� HIHFWRV� GHO� TXyUXP� QHFHVDULR
SDUD� VX� DSUREDFLyQ�� VH� GHEHQ� UHDOL]DU� GHQWUR�GH� ORV� ���GtDV�KiELOHV
VLJXLHQWHV� D� OD� DSUREDFLyQ� GHO� FRQYHQLR�� (VDV� GLVSRVLFLRQHV� DGHPiV
GH� IDYRUHFHU� OD� QR� SDUWLFLSDFLyQ� GH� ORV� DFUHHGRUHV� HQ� HO� FRQYHQLR�
KDFHQ�PiV� GLItFLO� VX� DSUREDFLyQ� \� FXPSOLPLHQWR�� /DV� SDUWHV� GHEHQ
OLEUHPHQWH� QHJRFLDU� HO� FRQYHQLR� VHJ~Q� VX� FRQYHQLHQFLD� DQWH� OD
DPHQD]D� GH� OD� TXLHEUD�� TXH� QR� EHQHILFLDUi� D� QDGLH�

3RU� RWUR� ODGR�� QR� HVWi� FODUR� FXiO� HV� HO� REMHWR� GH� TXH� ORV� DFUHH�
GRUHV� FRQ� JDUDQWtD� UHDO� VXVFULEDQ� HO� FRQYHQLR�� /D� H[SRVLFLyQ� GH
PRWLYRV� GH� OD� /&0� VHxDOD� TXH� ´OD� H[SHULHQFLD� KD� GHPRVWUDGR� TXH
OD� SDUWLFLSDFLyQ� GH� ORV� DFUHHGRUHV� JDUDQWL]DGRV� SXHGH� UHVXOWDU� VX�
PDPHQWH� YDOLRVD� SDUD� OD� FRQVHFXFLyQ� GH� XQ� DUUHJOR� FRQ� HO� FRPHU�
FLDQWHµ�� 3XHGH� VHU� OyJLFR� TXH� FRQ� HO� UpJLPHQ� DQWHULRU� GH� OD� /H\
GH�4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV� OD� SDUWLFLSDFLyQ� GH� DFUHHGRUHV
FRQ� JDUDQWtD� UHDO� IXHUD� FRQYHQLHQWH�� SRU� VX� H[SHULHQFLD�� HQ� OD� UHHV�
WUXFWXUDFLyQ� \� QHJRFLDFLyQ� GH� DGHXGRV���� 6LQ� HPEDUJR�� OD� QXHYD
/&0�SRQH� ORV� SURFHGLPLHQWRV� GH� FRQFXUVR� D� FDUJR� GH� XQ� LQVWLWXWR
GH� HVSHFLDOLVWDV� HQ� WRGRV� ORV� UDPRV� UHODFLRQDGRV� FRQ� OD� PDWHULD� GH
FRQFXUVR�� TXH� LQFOX\H� ILQDQFLHURV� GHGLFDGRV� \� SDJDGRV� H[FOXVLYD�
PHQWH� SDUD� VX� LQWHUYHQFLyQ� HQ� GLFKRV� SURFHGLPLHQWRV�� 'H� DKt� TXH
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QR� YHR� SRU� TXp� DFDUUHDU� XQD� SUiFWLFD� TXH� QR� HV� QHFHVDULD� HQ� OD
DSOLFDFLyQ� GH� OD�/&0��/RV� DFUHHGRUHV� JDUDQWL]DGRV� VH� YDQ� D�SDJDU
VXV� FUpGLWRV� FRQ� HO� SURGXFWR� GH� OD� YHQWD� GH� ORV� ELHQHV� TXH� JDUDQ�
WL]DQ� VXV� FUpGLWRV�� 6L� HO� SURGXFWR� GH� GLFKD� YHQWD� QR� DOFDQ]DUD� D
FXEULU� VXV� FUpGLWRV�� HQWRQFHV� VHUiQ� DFUHHGRUHV� FRPXQHV� SRU� HO� UH�
PDQHQWH� \� FRPR� WDOHV� SDUWLFLSDUiQ� HQ� HO� FRQYHQLR�� ¢SHUR� SRU� TXp
WLHQHQ� TXH� LQWHUYHQLU� ORV� DFUHHGRUHV� JDUDQWL]DGRV� SRU� HO� PRQWR� GH
VXV� FUpGLWRV� JDUDQWL]DGRV"�(O�SDJR�GH�GLFKRV� FUpGLWRV�QR� HV�PDWHULD
GHO� FRQYHQLR�� VDOYR� TXH� HO� DFUHHGRU� GHFLGLHUD� UHQXQFLDU� D� VX� JD�
UDQWtD� \� VHU� XQ� DFUHHGRU� FRP~Q�� ¢<� SRU� TXp� YDQ� D� LQWHUYHQLU� HQ
OD� DSUREDFLyQ� GH� ORV� FRQYHQLRV� TXH� VH� UHDOLFHQ� HQWUH� HO� FRPHUFLDQ�
WH� \� ORV� DFUHHGRUHV� FRPXQHV�� FXDQGR� GLFKRV� FRQYHQLRV� QR� WLHQHQ
SRU� TXp� DIHFWDU� HO� SDJR� GH� VXV� FUpGLWRV"� $~Q� FXDQGR� VH� DUJXPHQ�
WDUD� TXH� SXHGHQ� DVHVRUDU� D� ORV� DFUHHGRUHV� FRPXQHV�� \D� QR� HV� QH�
FHVDULR� SRUTXH� KD\� HVSHFLDOLVWDV� TXH� OR� HVWiQ� KDFLHQGR�� /D� SDUWL�
FLSDFLyQ� GH� ORV� DFUHHGRUHV� JDUDQWL]DGRV� HQ� OD� QHJRFLDFLyQ� GH� XQ
FRQYHQLR� TXH� QR� OHV� DIHFWD� SXHGH� DFDUUHDU� XQ� FRQIOLFWR� GH� LQWHUH�
VHV��$GHPiV�GDU� HVH� WLSR�GH� DVHVRUtDV�QR� HV�XQD� IXQFLyQ�SULPRUGLDO
GH� ORV� ´DFUHHGRUHV� VRILVWLFDGRVµ�� 1R� OHV� LPSRQJDPRV� REOLJDFLRQHV
DGLFLRQDOHV� D� ORV� ´DFUHHGRUHV� VRILVWLFDGRVµ� SDUD� TXH� SXHGDQ� FXP�
SOLU� PHMRU� FRQ� VXV� REOLJDFLRQHV�

/D� ~QLFD� UD]yQ� SRU� OD� TXH� HV� MXVWLILFDEOH� TXH� ORV� DFUHHGRUHV
JDUDQWL]DGRV� SDUWLFLSHQ� HQ� OD� DSUREDFLyQ� GHO� FRQYHQLR�� HV� SRU� GH�
IHQGHU� VXV� GHUHFKRV� HQ� UHODFLyQ� DO� SDJR� GH� ORV� DGHXGRV� TXH� WLHQHQ
SUHIHUHQFLD� D� VXV� FUpGLWRV�� HV� GHFLU�� ORV� SDJRV� GH� VDODULRV� H� LQGHP�
QL]DFLRQHV� D� ORV� WUDEDMDGRUHV� GHYHQJDGRV� GXUDQWH� HO� ~OWLPR� DxR�
HQ� OD� PHGLGD� HQ� TXH� ORV� ELHQHV� GH� OD� PDVD� QR� VHDQ� VXILFLHQWHV
SDUD� FXEULU� GLFKRV� DGHXGRV�� \� ORV� SDJRV� GHO� SURFHGLPLHQWR� GH� FRQ�
FXUVR�

/D� /&0� DFODUD� TXH� D� ORV� DFUHHGRUHV� JDUDQWL]DGRV� VyOR� OHV� FR�
UUHVSRQGH� SDJDU� SRU� ORV� JDVWRV� GH� DGPLQLVWUDFLyQ�� FRQVHUYDFLyQ�
HQDMHQDFLyQ� \� JDVWRV� GH� OLWLJLR� UHODFLRQDGRV� FRQ� ORV� ELHQHV� VXMHWRV
D� OD� JDUDQWtD�� SHUR� QR� DFODUD� VL� OD� SDUWH� SURSRUFLRQDO� TXH� FRUUHV�
SRQGH� D� VXV� FUpGLWRV� GH� ORV� KRQRUDULRV� GHO� YLVLWDGRU�� FRQFLOLDGRU� \
VtQGLFR�� HQ� VX� FDVR�� WDPELpQ� GHEHUtD� GHGXFLUVH� GHO� SURGXFWR� GH
YHQWD� GH� ORV� ELHQHV� VXMHWRV� D� JDUDQWtD�� HQ� YLUWXG� GH� TXH� GLFKDV
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SHUVRQDV� WDPELpQ� GHGLFDQ� SDUWH� GH� VX� WLHPSR� D� OLGLDU� FRQ� GLFKRV
ELHQHV�� $VLPLVPR�� VL� OD�PDVD� QR� HV� VXILFLHQWH� SDUD� FXEULU� ORV� SDJRV
DGHXGDGRV� D� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� FRQIRUPH� D� OR� GLV�
SXHVWR� SRU� OD�/&0�� ORV�PRQWRV� TXH�KDJDQ� IDOWD� SDUD� FXEULU� GLFKRV
DGHXGRV� WDPELpQ� GHEHUiQ� GHGXFLUVH� GHO� SURGXFWR� GH� YHQWD� GH� ORV
ELHQHV� VXMHWRV� D� OD� JDUDQWtD�

%�� $OJXQRV� HIHFWRV� GH� OD� TXLHEUD

9ROYLHQGR� DO� DUJXPHQWR� LQLFLDO�� OD� DSUREDFLyQ� GH� XQ� FRQYHQLR
WLHQH� FRQVHFXHQFLDV� IDYRUDEOHV� SDUD� WRGDV� ODV� SDUWHV�� VLQ� HPEDUJR�
OD� TXLHEUD� QR�� /D� TXLHEUD� WUDH� SDUD� HO� FRPHUFLDQWH� HO� IUDFDVR� GH
VX� QHJRFLR�� OD� SpUGLGD� GH� VX� LQYHUVLyQ� \�� HQ� HO� FDVR� GH� SHUVRQDV
ItVLFDV�� YDULDV� UHVWULFFLRQHV� HQ� VXV� DFWLYLGDGHV� IXWXUDV�� /D� PD\RUtD
GH� QXHVWUDV� OH\HV� VHxDODQ� HQWUH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� GH�
VHPSHxDU� DOJ~Q� SXHVWR�� ´TXH� QR� VH� WUDWH� GH� XQD� SHUVRQD� TXHEUDGD
R� FRQFXUVDGD� TXH� QR� KD\D� VLGR� UHKDELOLWDGDµ�� ¢&XiQGR� VH� SXHGH
GHFLU� TXH� HO� FRQFXUVDGR� KD� VLGR� UHKDELOLWDGR"� VL� ORV� DFUHHGRUHV
FRQVHUYDQ� XQD� DFFLyQ� HQ� FRQWUD� GHO� FRPHUFLDQWH� KDVWD� TXH� VXV
FUpGLWRV� KD\DQ� VLGR� SDJDGRV� HQ� VX� WRWDOLGDG�

6HUtD� LQWHUHVDQWH� KDFHU� XQ� DQiOLVLV� GH� GLFKDV� GLVSRVLFLRQHV�� \� OD
SRVLELOLGDG�GH� LQFOXLU� D� ORV�DGPLQLVWUDGRUHV�GH� ODV�SHUVRQDV�PRUDOHV
TXH� FDHQ� HQ� OD� TXLHEUD� HQ� GLFKDV� GLVSRVLFLRQHV�� 'H� HQWUDGD�� SD�
UHFLHUD� TXH� GLFKDV� GLVSRVLFLRQHV� VH� OLPLWDQ� D� ODV� SHUVRQDV� ItVLFDV
TXHEUDGDV� R� FRQFXUVDGDV�� VLQ� HPEDUJR�� ¢SRU� TXp� ORV� DGPLQLVWUD�
GRUHV� GH� XQD� SHUVRQD� PRUDO� TXHEUDGD� VH� VDOYDQ"� (O� VXSXHVWR� HV
HO�PLVPR�� \� VL� VH� WUDWD� GH� HYLWDU� TXH� GLFKDV� SHUVRQDV� DVXPDQ�SXHV�
WRV� DGPLQLVWUDWLYRV� R� GH� JHVWLyQ�� GH� DOWD� UHVSRQVDELOLGDG� R� GH� FRQ�
ILDQ]D�� ¢SRU� TXp� QR� LPSRQHU� OD� PLVPD� UHJOD� D� ODV� SHUVRQDV� TXH
WDPELpQ� DGPLQLVWUDEDQ� XQD� HPSUHVD�� TXH� KDQ� FDtGR� HQ� HO� PLVPR
VXSXHVWR� GH� TXLHEUD�� SHUR� TXH� GHVGH� XQ� SXQWR� GH� YLVWD� MXUtGLFR�
HVWi� FRQVWLWXLGD� FRPR� XQD� SHUVRQD� PRUDO"

(Q� PXFKRV� RWURV� SDtVHV� VH� KDFH�� OR� FXDO� HV� UD]RQDEOH�� 1DWXUDO�
PHQWH�� OD� LGHD�� WDO� FRPR� VH� H[SXVR� DO� LQLFLR� GH� HVWH� WUDEDMR�� QR
HV� FDVWLJDU� D� FLHJDV� DO� FRPHUFLDQWH� SRU� HO� VLPSOH� KHFKR� GH� HVWDU
HQ� FRQFXUVR�� OD� TXLHEUD� R� HO� FRQFXUVR� VH� SXHGHQ� GDU� SRU� GLYHUVDV
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FDXVDV�� /R� TXH� VH� VXJLHUH� HV� FDVWLJDU� D� TXLHQ� UHDOL]D� XQD� FRQGXFWD
GRORVD� \� FRPHWH� XQ� GHOLWR� H� LQKDELOLWDU� D� TXLHQ� KD� TXHGDGR� SOH�
QDPHQWH� GHPRVWUDGR� TXH� QR� WLHQH� OD� FDSDFLWDFLyQ� R� KDELOLGDGHV
VXILFLHQWHV� SDUD� DGPLQLVWUDU� \� GLULJLU� XQD� HPSUHVD�

(Q� XQD� TXLHEUD� QLQJXQD� GH� ODV� SDUWHV� JDQD�� /RV� SiUUDIRV� DQ�
WHULRUHV� GHVFULEHQ� ODV� FRQVHFXHQFLDV� SDUD� HO� FRPHUFLDQWH� DQWH� XQD
TXLHEUD�� 3DUD� ORV� DFUHHGRUHV�� QRUPDOPHQWH� OD� FRQVHFXHQFLD� GH
XQD� TXLHEUD� HV� TXH� QR� SXHGHQ� FREUDU� OD� WRWDOLGDG� GH� VXV� DGHXGRV�

8QD� YH]� TXH� HO� FRPHUFLDQWH� TXLHEUD�� GHEHQ� SDJDUVH� WRGRV� VXV
DGHXGRV� FRQ� ORV� ELHQHV� H[LVWHQWHV� HQ� OD� IHFKD� GH� OD� TXLHEUD� R� TXH
VH� REWHQJDQ� GXUDQWH� HO� SURFHGLPLHQWR�� 6LQ� HPEDUJR�� HQ� ORV� SDtVHV
GHVDUUROODGRV� OD� TXLHEUD� WLHQH� XQ� ILQ�� QR� VH� YDOH� TXH� OD� TXLHEUD
VHD� HWHUQD�� 1L� OD� /&0� DFWXDO� QL� OD� OH\� DQWHULRU� KDQ� EXVFDGR� XQ
MXVWR� PHGLR� HQ� HVWH� SXQWR�� &RQIRUPH� D� DPEDV� OH\HV�� VLHPSUH� TXH
HO� FRPHUFLDQWH� DGTXLHUD� DOJ~Q� ELHQ� VH� SXHGH� UHDEULU� HO� SURFHGL�
PLHQWR� SDUD� HO� SDJR� D� ORV� DFUHHGRUHV�� \� HVD� IDFXOWDG� GH� ORV� DFUHH�
GRUHV� QR� WLHQH� ILQ�� /D� /&0� QR� SUHYp� OD� GLVROXFLyQ� \� OLTXLGDFLyQ
GH� ORV� FRPHUFLDQWHV�� SHUVRQDV� PRUDOHV�� GHVSXpV� GH� WHUPLQDGD� OD
TXLHEUD�� \� FRPR� ORV� DFUHHGRUHV� VLJXHQ� PDQWHQLHQGR� DFFLRQHV� HQ
FRQWUD� GHO� FRPHUFLDQWH� SDUHFHUtD� TXH� QR� VH� SXHGH� OOHYDU� D� FDER
VX�GLVROXFLyQ�\� OLTXLGDFLyQ��'H�PDQHUD�TXH�HO� FRPHUFLDQWH� VLHPSUH
YD� D� HVWDU� HQ� TXLHEUD�� \� DGHPiV� YD� D� HVWDU� LPSRVLELOLWDGR� SDUD
LQLFLDU� RWUR� QHJRFLR� SRU� ODV� UHVWULFFLRQHV� TXH� VH� OH� LPSRQHQ�� H
LPSRVLELOLWDGR� SDUD� SDJDU� VXV� FUpGLWRV� FRQVLGHUDQGR� TXH� VXV� FUp�
GLWRV� ILVFDOHV� VHJXLUiQ� GHYHQJDQGR� UHFDUJRV� VL� QR� VH� SXGR� OOHJDU� D
XQ� FRQYHQLR� R� VLPSOHPHQWH� SRUTXH� OD� HPSUHVD� QR� HUD� YLDEOH�

'H� DTXt� TXH� D~Q� FXDQGR� HO� REMHWLYR� GH� GLFKDV� GLVSRVLFLRQHV� VHD
TXH� ORV� DFUHHGRUHV� ORJUHQ� FREUDU� OD� WRWDOLGDG� GH� VXV� FUpGLWRV�� HQ
OD� SUiFWLFD� YD� D� VHU� GLItFLO� TXH� VH� ORJUH� WRPDQGR� HQ� FXHQWD� OD� IDOWD
GH� LQFHQWLYR� GHO� FRPHUFLDQWH� SDUD� FRQWLQXDU� FRQ� OD� RSHUDFLyQ� GH
OD� HPSUHVD� FRQ� WRGDV� ODV� UHVWULFFLRQHV� TXH� OH� VRQ� LPSXHVWDV� SRU� OD
TXLHEUD�� \� VDELHQGR� TXH� HO� FLHQ� SRU� FLHQWR� GH� ORV� LQJUHVRV� TXH
REWHQJD� VHUiQ� SDUD� VXV� DFUHHGRUHV�� R� D~Q� SHRU�� HQ� HO� FDVR� GH� ODV
HPSUHVDV� QR� YLDEOHV�

/D� PD\RUtD� GH� ODV� OHJLVODFLRQHV� GH� ORV� SDtVHV� GHVDUUROODGRV�� VL
QR� HV� TXH� WRGDV�� SUHYpQ� XQ� SOD]R� SDUD� OD� WHUPLQDFLyQ� GH� OD� TXLH�
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EUD�� \� OR� TXH� HV� WRGDYtD� PiV� LQWHUHVDQWH� H� LQFRQFHELEOH� SDUD� QR�
VRWURV�� HV� TXH� OR� KDFHQ� QR� VyOR� HQ� HO� FDVR� GH� ODV� SHUVRQDV�PRUDOHV
PHGLDQWH� VX�GLVROXFLyQ�\� OLTXLGDFLyQ�� VLQR�TXH�GLFKR�SULQFLSLR�DSOL�
FD� WDPELpQ� D� OD� TXLHEUD� GH� ODV� SHUVRQDV� ItVLFDV�� 3DtVHV� FRPR� (V�
WDGRV� 8QLGRV� GH� $PpULFD�� &DQDGi�� HO� 5HLQR� 8QLGR�� $OHPDQLD�
+RODQGD� \� $XVWUDOLD�� SRU� PHQFLRQDU� DOJXQRV�� SUHYpQ� XQ� SHULRGR
GH� HQWUH� VHLV� PHVHV� D� VLHWH� DxRV� SDUD� OLEHUDU� DO� FRPHUFLDQWH� SHU�
VRQD� ItVLFD� GH� OD� TXLHEUD�� 'H� DKt� TXH� VL� HO� FRPHUFLDQWH� FXPSOLy
FRQ� OR� GLVSXHVWR� SRU� HO� VtQGLFR� \� HO� MXH]� TXH� OOHYH� OD� TXLHEUD�� XQD
YH]� WUDQVFXUULGR� GLFKR� SOD]R�� VH� WHUPLQD� VX� TXLHEUD� D~Q� FXDQGR
QR� KD\D� WHUPLQDGR� GH� SDJDU� WRGDV� VXV� GHXGDV�� (Q� (VWDGRV�8QLGRV
GH� $PpULFD�� LQFOXVR� HV� SRVLEOH� TXH� HO� FRPHUFLDQWH� TXHEUDGR� FRQ�
VHUYH� FDVL� WRGRV� VXV� ELHQHV�� VLHPSUH� \� FXDQGR� VH� REOLJXH� D� GHVWLQDU
XQD� SDUWH� LPSRUWDQWH� GH� VXV� LQJUHVRV� D� VXV� DFUHHGRUHV� GXUDQWH� ORV
DxRV� VXEVHFXHQWHV�

'H� DTXt� TXH� GHEH� EXVFDUVH� XQ� MXVWR� PHGLR� TXH� HTXLOLEUH� ORV
LQWHUHVHV� GHO� FRPHUFLDQWH� \� GH� ORV� DFUHHGRUHV�� TXH� WDPELpQ� REOLJXH
D� ORV� DFUHHGRUHV� D� OOHJDU� DO� PHMRU� FRQYHQLR�� \� HVH� MXVWR� PHGLR� HV
OD� LPSRVLFLyQ� GH� XQ� OtPLWH� GH� WLHPSR� D� OD� TXLHEUD��(O� FRPHUFLDQWH�
SHUVRQD� ItVLFD�� VRFLR�� DFFLRQLVWD� R� DGPLQLVWUDGRU�� GHEH� SRGHU� UHSR�
QHUVH� GH� OD� TXLHEUD� \� VDOLU� DGHODQWH�� /D� QXHYD� ILORVRItD� TXH� HQ�
FDX]D� OD� /&0� QR� VH� YH� UHIOHMDGD� HQ� OD� SRVLELOLGDG� GH� TXH� HO
FRPHUFLDQWH� VH� UHFXSHUH�� ¢FyPR� SXHGH� HOLPLQDUVH� OD� FRQFHSFLyQ
QHJDWLYD� \� IDWDOLVWD� GH� OD� TXLHEUD� VL� VH�PDQWLHQH� HQ� OD� /&0� FRPR
XQ� W~QHO� VLQ� VDOLGD"

,9�� %,%/,2*5$)Ì$

$� *XLGH� WR� %DQNUXSWF\�� 7KH� ,QVROYHQF\� 6HUYLFH� �LQ� (QJODQG��
�����

%(/&+(5�� $OLFH�� ´7KH� (FRQRPLF� ,PSOLFDWLRQV� RI� $WWHPSWLQJ� WR
5HVFXH� &RPSDQLHVµ�� HQ� 5$-$.�� ,QVROYHQF\� /DZ�� 7KHRU\� DQG� 3UDF�
WLFH�� 6ZHHW� 	� 0D[ZHOO�� �����

&211(//�� 5XSHUW� 0�� $��� ´&KDSWHU� ���� WKH� 8�� .�� 'LPHQVLRQµ�
,QVROYHQF\� /DZ� DQG� 3UDFWLFH�� Q~P�� ��� �����
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&RUN� 5HSRUW�� 5HSRUW� RI� WKH� 5HYLHZ� &RPPLWWHH� RQ� ,QVROYHQF\
/DZ� DQG� 3UDFWLFH�� ������ &PQG� �����

),1&+�� 9DQHVVD�� ´6HFXULW\�� ,QVROYHQF\� DQG� 5LVN�� :KR� 3D\V� WKH
3ULFH"µ�� 7KH� 0RGHUQ� /DZ� 5HYLHZ�� YRO�� ���� Q~P�� ��� �����

)/22'�� $EEH\� \� 6.25'$.,� 	� $%(5�� ´3URIHVVLRQDO� 5HVWUXFWXULQJ
RI� &RUSRUDWH� 5HVFXH�� &RPSDQ\� 9ROXQWDU\� $UUDQJHPHQWV� DQG
WKH� /RQGRQ� $SSURDFKµ�� $&&$� 5HVHDUFK� 5HSRUW�� Q~P�� ���� �����

)/<11�� 'HVPRQG�� ´$UH� WKH� ,QVWLWXWLRQV� RI� ,QVROYHQF\� $FKLHYLQJ
WKHLU� 3XUSRVH"� %DQNUXSWF\� DQG� ,QGLYLGXDO� 9ROXQWDU\� $UUDQJH�
PHQWV� LQ� (QJODQG� DQG� :DOHVµ�� HQ� 5$-$.�� ,QVROYHQF\� /DZ�� 7KHRU\
DQG� 3UDFWLFH�� 6ZHHW� 	� 0D[ZHOO�� �����

*22'(�� 5R\� 0��� ,V� WKH� /DZ� WRR� )DYRXUDEOH� WR� 6HFXUHG� &UHGL�
WRUV"�� &DQDGLDQ� %XVLQHVV� /DZ� -RXUQDO�� YRO�� ��� -RXUQDO� ���� �����
�����

³³³�� 3ULQFLSOHV� RI� &RUSRUDWH� ,QVROYHQF\�� �D�� HG��� 6ZHHW� 	� 0D[ZHOO�
�����

-$&.621�� 7KRPDV� +��� 7KH� /RJLF� DQG� /LPLWV� RI� %DQNUXSWF\� /DZ�� +DU�
YDUG� 8QLYHUVLW\� 3UHVV�� �����

0&%5<'(�� %LOO�� ´7KH� 6FRWWLVK� ([SHULHQFH� RI� %DQNUXSWF\µ�� HQ� 5$�

-$.�� ,QVROYHQF\� /DZ�� 7KHRU\� DQG� 3UDFWLFH�� 6ZHHW� 	� 0D[ZHOO�� �����
0,/0$1� 	� '855$17�� &RUSRUDWH� ,QVROYHQF\�� /DZ� DQG� 3UDFWLFH�� �D�� HG��

6ZHHW� 	� 0D[ZHOO�� �����
3(77(7�� %HQ�� ´/LPLWHG� /LDELOLW\�� $� 3ULQFLSOH� IRU� WKH� ��D�� &HQ�

WXU\"µ�� &XUUHQW� /HJDO� 3UREOHPV�� ������ YRO�� ���� SDUW� ��
35$77(1�� &OLII�� &RPSDQ\� )DLOXUH�� )LQDQFLDO� 5HSRUWLQJ� DQG� $XGL�

WLQJ� *URXS� RI� WKH� ,QVWLWXWH� RI� &KDUWHUHG� $FFRXQWDQWV� LQ� (Q�
JODQG� DQG� :DOHV�� �����

68//,9$1�� 7HUHVD� $�� HW� DO��� ´&RQVXPHU� %DQNUXSWF\� LQ� WKH� 8QLWHG
6WDWHV�� $� 6WXG\� RI� $OOHJHG� $EXVH� DQG� RI� /RFDO� /HJDO� &XOWXUHµ�
������ -RXUQDO� RI� &RQVXPHU� 3ROLF\�� Q~P�� ���

:$55(1�� (OL]DEHWK�� ´%DQNUXSWF\� 3ROLF\µ�� 7KH� 8QLYHUVLW\� RI� &KLFDJR
/DZ� 5HYLHZ�� YRO�� ���� Q~P�� ��� YHUDQR� GH� �����

:(67%522.�� -D\� /DZUHQFH�� ´&KDSWHU� ��� 5HRUJDQLVDWLRQ� LQ� WKH
86µ�� HQ�5$-$.�� ,QVROYHQF\� /DZ��7KHRU\� DQG� 3UDFWLFH�� 6ZHHW�	�0D[�
ZHOO�� �����

:(6721�� 'XQFDQ�� ´7KH� /RQGRQ� 5XOHV� DQG� 'HEW� 5HVWUXFWXULQJµ�
6ROLFLWRUV� -RXUQDO�� YRO�� ����� �� GH� PDU]R� GH� �����
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/HJLVODFLyQ

'LFWDPHQ� GH� OD� FiPDUD� UHYLVRUD� �&iPDUD� GH� 'LSXWDGRV�� GH� IHFKD
��� GH� DEULO� GH� �����

([SRVLFLyQ� GH� 0RWLYRV� GH� OD� FiPDUD� GH� RULJHQ� �&iPDUD� GH� 6H�
QDGRUHV�� GH� IHFKD� ��� GH� QRYLHPEUH� GH� �����

/H\� GH� &RQFXUVRV� 0HUFDQWLOHV� SXEOLFDGD� HO� ��� GH� PD\R� GH� ����
HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�

/H\� GH� 4XLHEUDV� \� 6XVSHQVLyQ� GH� 3DJRV� SXEOLFDGD� HO� ��� GH� DEULO
GH� ����� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� \� DEURJDGD� HO� ��� GH
PD\R� GH� �����

5HJODV� GH� FDUiFWHU� JHQHUDO� RUGHQDGDV� SRU� OD� /H\� GH� &RQFXUVRV
0HUFDQWLOHV� HPLWLGDV� HO� �� GH� DJRVWR� GH� �����
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