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$QD�0DUtD�&KRFUyQ�*LUiOGH]

,��,QWURGXFFLyQ��,,��5pJLPHQ�QRUPDWLYR��,,,��/D�GHVLJXDOGDG�HQWUH�ODV�SDUWHV�GH�OD�
UHODFLyQ� MXUtGLFR�ODERUDO�� ���(O� DFFHVR� D� OD� MXULVGLFFLyQ� �VRFLDO�� HQ� FRQGLFLRQHV�GH�
LJXDOGDG�� 3HUVSHFWLYD� FRQVWLWXFLRQDO� JHQHUDO�� ��� (O� DFFHVR� D� ORV� UHFXUVRV�
�VXSOLFDFLyQ�\�FDVDFLyQ���,9��7DVDV�MXGLFLDOHV�\�MXVWLFLD�JUDWXLWD� 9��%UHYH�UHIOH[LyQ�
ILQDO��

,��,1752'8&&,Ï1

(Q�SRFR�WLHPSR�HO�GHYHQJR�GH�WDVDV�MXGLFLDOHV�VH�KD�FRQYHUWLGR�HQ�XQ�WHPD�GH�SOHQD�
DFWXDOLGDG�SRU�HO�SHOLJUR�HYLGHQWH�GH�TXH�VX�³UHLQVWDXUDFLyQ´�VH�FRQYLHUWD�HQ�XQ�OtPLWH�
SDUD�HO�DFFHVR�GH�OD�FLXGDGDQtD�D�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��EiVLFDPHQWH�SRU�UD]RQHV�
GH�FDUiFWHU�HFRQyPLFR���OR�TXH�KD�SURYRFDGR�XQ�SURIXQGR�UHFKD]R�VRFLDO�

/D� FRQRFLGD� SRSXODUPHQWH� FRPR� ³/H\� GH� 7DVDV´� �/H\� ��������� GH� ��� GH�
QRYLHPEUH�� PRGLILFDGD�SRU�HO� 5HDO�'HFUHWR�/H\���������GH����GH�IHEUHUR��VH�SUR\HFWD�
VREUH� GRV� iPELWRV QHWDPHQWH� GLIHUHQFLDGRV� HO� GH� OD�$GPLQLVWUDFLyQ GH� -XVWLFLD \� GHO�
,QVWLWXWR�1DFLRQDO�GH�7R[LFRORJtD�\�&LHQFLDV�)RUHQVHV��1RV�FHQWUDUHPRV�~QLFDPHQWH�HQ�
HO� SULPHUR� GH� HOORV� YLQFXODGR� D� OD GHQRPLQDGD� WDVD� SRU� HO� HMHUFLFLR� GH� OD� SRWHVWDG�
MXULVGLFFLRQDO� HQ�HO�TXH�VH�LQFOX\H�SRU�SULPHUD�YH]�HO�RUGHQ�MXULVGLFFLRQDO�VRFLDO��MXQWR�
DO� FLYLO� \� FRQWHQFLRVR� DGPLQLVWUDWLYR��� DIHFWDQGR� D� XQ� FROHFWLYR� HVSHFLDOPHQWH�
YXOQHUDEOH� �WUDEDMDGRUHV� \� DVLPLODGRV� \� PHUPDQGR�� GH� SDVR�� HO� FDUiFWHU� WXLWLYR� TXH�
WLHQH�DPSOLDPHQWH�UHFRQRFLGR�HO�RUGHQDPLHQWR�MXUtGLFR�ODERUDO���

(VWDV� OtQHDV� WLHQHQ� FRPR�REMHWLYR�SRQHU�GH�PDQLILHVWR� FyPR� HO� QXHYR� UpJLPHQ�GH�
WDVDV� MXGLFLDOHV� HQWUDxD� R�SXHGH�HQWUDxDU�XQD�GHQHJDFLyQ� HQFXELHUWD�GH� OD� MXVWLFLD�TXH�
QHFHVDULDPHQWH�KD�GH�UHSHUFXWLU�HQ�HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�UHFRQRFLGR�HQ�
HO� DUWtFXOR� �� GH� OD� &RQVWLWXFLyQ�� 'H� RWUD� SDUWH�� VH� DQDOL]D� HO� DFXHUGR� GHO� 3OHQR� QR�
MXULVGLFFLRQDO� GH� OD� 6DOD� &XDUWD� GHO� 7ULEXQDO� 6XSUHPR� VREUH� ODV� WDVDV� HQ� HO� iPELWR�
FRQFUHWR�GHO�RUGHQ�VRFLDO�TXH��VLQ�HQWUDU�D�YDORUDU�XQD�HYHQWXDO�LQFRQVWLWXFLRQDOLGDG�GH�
ODV�QRUPDV�GLVFXWLGDV��KD�GHFODUDGR��FRPR�VH�GLUi��OD�H[HQFLyQ�GH�SDJR�D�WUDEDMDGRUHV�\�
VLQGLFDWRV�

,,��5e*,0(1�1250$7,92

/D�/H\����������PRGLILFDGD�SRU�HO�5HDO�'HFUHWR�/H\ ��������VXVWLWX\H OD�UHJXODFLyQ�
GH�OD�WDVD�MXGLFLDO�KDVWD�HQWRQFHV�YLJHQWH�HQ�HO DUWtFXOR����GH�OD�/H\����������GH����GH�
GLFLHPEUH�� GH� 0HGLGDV� )LVFDOHV�� $GPLQLVWUDWLYDV� \� GH� 2UGHQ� 6RFLDO� TXH� KDEtD��
UHVWDEOHFLGR� GHWHUPLQDGDV� WDVDV� SRU� SURPRYHU� HO� HMHUFLFLR GH� OD� MXULVGLFFLyQ� HQ� ORV�
yUGHQHV� FLYLO� \� FRQWHQFLRVR�DGPLQLVWUDWLYR�� VLOHQFLDQGR� FXDOTXLHU� UHIHUHQFLD� DO� RUGHQ�
VRFLDO��6LQ�HPEDUJR�� OD�QXHYD� UHJXODFLyQ� LQVWDXUD�XQD�FRPSURPHWLGD�H[SDQVLyQ�GH� ODV�

 $QD� 0DUtD� &KRFUyQ� *LUiOGH]�� 3URIHVRUD� &RQWUDWDGD� 'RFWRUD�� 'HSDUWDPHQWR� GH� 'HUHFKR� 3URFHVDO��
8QLYHUVLGDG� GH� 6HYLOOD�� (VWH� WUDEDMR� VH� LQVHUWD� GHQWUR� GH� ODV� DFWLYLGDGHV� GHO� 3UR\HFWR� ,�'� ³%XHQDV�
3UiFWLFDV�-XUtGLFR�3URFHVDOHV�HQ�'HUHFKR�/DERUDO�\�&RPXQLWDULR�SDUD�5HGXFLU�HO�*DVWR�6RFLDO�FRQ�&RVWH�
&HUR´��3UR\HFWR�'(5����������� ILQDQFLDGR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD�\�&RPSHWLWLYLGDG�



WDVDV DPSOLDQGR�ORV�yUGHQHV�MXULVGLFFLRQDOHV�VREUH�ORV�TXH�VH�DSOLFD��(V�GHFLU��VL�FRQ�HO�
VLVWHPD� DQWHULRU� VH� DSOLFDED� D� ORV� yUGHQHV� MXULVGLFFLRQDOHV� FLYLO� \� FRQWHQFLRVRV�
DGPLQLVWUDWLYR�� OD� QXHYD� FRQILJXUDFLyQ� VH� H[WLHQGH� WDPELpQ� DO� RUGHQ� VRFLDO�� TXHGDQGR�
IXHUD�HO�RUGHQ�SHQDO�\�HO�PLOLWDU��

7RPDQGR� HVH� GDWR� FRPR UHIHUHQFLD� \� D� WHQRU� GH� OR� SUHYLVWR� HQ� OD� /H\� ���������
GHEHQ�VHU�VXEUD\DGRV�ORV�VLJXLHQWHV�HOHPHQWRV�QRUPDWLYRV��

� (O�DFFHVR�D�OD�LQVWDQFLD�ODERUDO�VLJXH�VLHQGR��FRPR�KDVWD�DKRUD��JUDWXLWR��VL�ELHQ��SRU�
SULPHUD�YH]�VH�DSOLFDQ�ODV�WDVDV�MXGLFLDOHV�D�OD�IDVH�GH�UHFXUVR��DUW�����
� (O� KHFKR� LPSRQLEOH� GH� OD� WDVD� YLHQH� UHSUHVHQWDGR� SRU� HO� HMHUFLFLR� GH� OD� SRWHVWDG�
MXULVGLFFLRQDO�RULJLQDGD�D�VX�YH]�SRU�HO�HMHUFLFLR�GH�GHWHUPLQDGRV�DFWRV�SURFHVDOHV��(Q�HO�
iPELWR�ODERUDO�SRU�OD�LQWHUSRVLFLyQ�GH�ORV�UHFXUVRV�GH�VXSOLFDFLyQ�\�FDVDFLyQ��DUW����
� (V�VXMHWR�SDVLYR�GH�OD�WDVD TXLpQ�SURPXHYD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�MXULVGLFFLRQDO�\�
UHDOLFH�HO�KHFKR�LPSRQLEOH�GH�OD�PLVPD �DUW� ����VLQ�PD\RU�FRQVLGHUDFLyQ�D�OD�GLVLPLOLWXG�
HQWUH�HO�WUDEDMDGRU�\�HO�HPSUHVDULR�TXH�LQWHJUDQ�OD�UHODFLyQ�MXUtGLFR�ODERUDO��
� 1R�PLWLJD� HVWD�GHVLJXDOGDG�PDWHULDO� HQWUH� ODV�SDUWHV� OD� H[HQFLyQ� VXEMHWLYD�TXH�HQ� HO�
RUGHQ�VRFLDO��VH�UHFRQRFH�D�ORV�WUDEDMDGRUHV� SRU�FXHQWD�DMHQD�R�DXWyQRPRV� H[HQFLyQ�GHO�
����HQ�OD�FXDQWtD�GH�OD�WDVD�TXH�OHV�FRUUHVSRQGD�SRU�OD�LQWHUSRVLFLyQ�GH�ORV�UHFXUVRV�GH�
VXSOLFDFLyQ�\�FDVDFLyQ �DUW�����

/D�UHIRUPD�RSHUDGD�SRU�HO�5HDO�'HFUHWR�/H\���������DO�TXH�DQWHV�VH�KL]R�UHIHUHQFLD��
VH� OLPLWD� D� DVSHFWRV� PX\� FRQFUHWRV� \� QR� LPSOLFD� XQD� PRGLILFDFLyQ� VXVWDQFLDO� GHO�
UpJLPHQ�HVWDEOHFLGR�HQ�OD�/H\�GH�WDVDV��'RV�GH�VXV�PiV�VLJQLILFDWLYDV�QRYHGDGHV�VRQ�OD�
UHGXFFLyQ� GH� OD FXDQWtD� GH� ODV� WDVDV� HQ� GHWHUPLQDGRV� VXSXHVWRV� \ VX� QR� H[LJHQFLD� HQ�
IXQFLyQ� GH� OD� QDWXUDOH]D� GHO� SURFHVR HQ� RWURV�� (Q� HVH� RUGHQ�� OD� SURSLD�([SRVLFLyQ� GH�
0RWLYRV�TXH�DQWHFHGH�D� VX� DUWLFXODGR� UHFRQRFH�TXH�DXQTXH� SRU� Vt�PLVPDV �ODV� WDVDV���
³QR�VH�FRQVLGHUDQ� OHVLYDV�GH�GHUHFKR�DOJXQR��SRGUtDQ� OOHJDU� D�GDUVH�FDVRV�FRQFUHWRV�H�
LQGLYLGXDOL]DGRV� HQ� ORV� TXH� OD� FXDQWtD� ILMDGD� HQ� OD� WDVD� UHVXOWDUD� H[FHVLYD��
&RQVHFXHQWHPHQWH�� D~Q� SDUWLHQGR� GH� OD� OHJLWLPLGDG� GH� OD� YLJHQWH� FRQILJXUDFLyQ� GH� OD�
WDVD�� HV� QHFHVDULR� DUELWUDU� ORV� PHFDQLVPRV� TXH� HYLWHQ� TXH�� QL� VLTXLHUD� FRQ� FDUiFWHU�
UHVLGXDO��OD�FXDQWtD�GH�ODV�WDVDV�SXHGD�JHQHUDU�HIHFWRV�LQGHVHDGRV´�

$�SHVDU�GH�WRGR��D�QXHVWUR�HQWHQGHU \�GHMDQGR�D�VDOYR�OR�TXH�OXHJR�VH�GLUi�HQ�PDWHULD�
GH�MXVWLFLD�JUDWXLWD��OD�UHIRUPD�QR�GHMD�GH�VHU�XQ�EDUQL]�UHVSHFWR�GH OR�HVWDEOHFLGR�DQWHV�
SRU� OD� /H\� HVWDWDO�� 6LJXHQ� TXHGDQGR� FRQGLFLRQDGRV� SRU� OD� WDVD� SULQFLSLRV� EiVLFRV� GHO�
RUGHQDPLHQWR�FRQVWLWXFLRQDO��WDOHV�FRPR�HO�SULQFLSLR�GH�LJXDOGDG�\�HO�GHUHFKR�D�OD�WXWHOD�
MXGLFLDO� HIHFWLYD� �DUWV�� ��� \� ��� GH� OD� &RQVWLWXFLyQ�� TXH� FRPSURPHWHQ� VHULDPHQWH� OD�
FRQVWLWXFLRQDOLGDG�GH�OD�QRUPD�

$PEDV�GLVSRVLFLRQHV�QRUPDWLYDV��OD�/H\�\�VX�SRVWHULRU�UHIRUPD��JHQHUDOL]DQ�HO�SDJR�
SRU�HO�DFFHVR�D�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�OR�TXH�HQWUDxD�XQ�HIHFWR�GLVXDVRULR�SDUD�XQ�
DPSOLR�VHJPHQWR�GH�OD�SREODFLyQ�LQFOX\HQGR�D�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��(Q�HVD�
OtQHD��QR�IDOWDUiQ�ORV�FDVRV�HQ�TXH��DQWH�OD�LPSRVLELOLGDG�GH�OLWLJDU�SRU�PHGLRV�SURSLRV�D�
FDXVD� GH� ORV� FRVWHV� GHO� SURFHVR�� UHVXOWH� SUHIHULEOH� SDUD� HO� GHPDQGDQWH� GHVLVWLU� GH� VXV�
SUHWHQVLRQHV�DQWHV�TXH�UHFXUULU�HQ�YtD�MXGLFLDO��

� /R� TXH� KL]R� SUHYHU� XQ� LQFUHPHQWR� GH� GHQXQFLDV� SHQDOHV�� H[HQWDV� GH� WDVDV�� SDUD� UHVROYHU� FRQIOLFWRV�
SURSLRV� GHO� RUGHQ� FLYLO�� FRPR� OD� UHVSRQVDELOLGDG� GHULYDGD� GH� DFFLGHQWHV� GH� WUiILFR� R� LQFXPSOLPLHQWRV�
FRQWUDFWXDOHV�� FRQ� HO� FRUUHODWLYR� DXPHQWR� GH� OD� FDUJD� GH� WUDEDMR� GH� ORV� 7ULEXQDOHV� SHQDOHV� \� OD�
GLVPLQXFLyQ�GH�ORV�FLYLOHV��02/,16�*$5&Ë$�$7$1&(�³/DV�QXHYDV�WDVDV�MXGLFLDOHV´��'LDULR�/D�/H\��
Q~P��������GH�������HGLFLyQ�RQ�OLQH�
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(O� RUGHQ� MXULVGLFFLRQDO VRFLDO WLHQH� FRPR� ILQDOLGDG� SULRULWDULD� OD WXWHOD� GH� ORV�
GHUHFKRV� GH� ORV� WUDEDMDGRUHV� TXH� KD\DQ� SRGLGR� VHU� LQIULQJLGRV� HQ� HO� GHVDUUROOR� GH� OD�
UHODFLyQ�MXUtGLFD�TXH�OH�XQH�FRQ�HO�HPSUHVDULR��D�TXLHQ�VH�OH�UHFRQRFH�XQD�SRVLFLyQ�GH�
VXSHULRULGDG�GHULYDGD�GH�VX�SRGHU�GH�GLUHFFLyQ�HQ�HO�PDUFR�GH�ODV�UHODFLRQHV�GH�WUDEDMR��
(VWD�LGHD�SUHVLGH�ORV�SODQWHDPLHQWRV�VRFLDOL]DGRUHV�TXH�VH�KDOODQ�HQ�OD�EDVH�GHO�'HUHFKR�
ODERUDO�FRPR�RUGHQDPLHQWR�TXH�URPSH�FRQ�HO� HVTXHPD�GH�FRQFXUUHQFLD�GH�YROXQWDGHV�
LJXDOHV� \� OLEUHV� D� OD� KRUD� GH� FRQWUDWDU� �SURSLD� GHO� RUGHQDPLHQWR� FLYLO��� WDQ� SURQWR� VH�
FRQVWDWD OD�H[LVWHQFLD�XQD�GHVLJXDOGDG�PDWHULDO� HQWUH� ODV�SDUWHV� GHULYDGD�QR�VyOR�GH� OD�
VXSHULRULGDG�HFRQyPLFD�GHO�HPSUHVDULR VREUH�HO�WUDEDMDGRU��VLQR�WDPELpQ��GH�OD�GHVLJXDO�
SRVLFLyQ� HQ� HO� FRQWUDWR� GH� WUDEDMR� DO� H[LVWLU� XQD� UHODFLyQ� GH� VXERUGLQDFLyQ� R�
GHSHQGHQFLD�HQWUH�DPERV��6H� LQVWDXUD��HQ�GHILQLWLYD��XQ�FDUiFWHU� WXLWLYR�TXH�KD�YHQLGR�
LQVSLUDQGR�WUDGLFLRQDOPHQWH�DO�RUGHQ�VRFLDO�GH�OD�MXULVGLFFLyQ��

/R� KD� YHQLGR� HQWHQGLGR� DVt� HO� SURSLR� 7ULEXQDO� &RQVWLWXFLRQDO� GHVGH� VXV� SULPHURV�
SURQXQFLDPLHQWRV��/D�67&���������GH����GH�HQHUR��MXVWLILFD�OD�GLIHUHQFLD�GH�WUDWR�HQWUH�
ODV�SDUWHV�GH�OD�UHODFLyQ�MXUtGLFR�ODERUDO�³HQ�OD�QHFHVLGDG�GH�HTXLOLEUDU�XQD�GHVLJXDOGDG�
RULJLQDULD� HQWUH� HO� WUDEDMDGRU� \� HO� HPSUHVDULR� TXH� WLHQH VX� IXQGDPHQWR� QR� VyOR� HQ� OD�
GLVWLQWD� FRQGLFLyQ� HFRQyPLFD� GH� DPERV� VXMHWRV�� VLQR� HQ� VX� UHVSHFWLYD� SRVLFLyQ� HQ� OD�
SURSLD� \� HVSHFLDO� UHODFLyQ� MXUtGLFD� TXH� ORV� YLQFXOD�� TXH� HV� GH� GHSHQGHQFLD� R�
VXERUGLQDFLyQ�GH�XQR�UHVSHFWR�GHO�RWUR´��(VWH�SODQWHDPLHQWR�QR�TXLHEUD��VRVWLHQH�HO�$OWR�
7ULEXQDO��³SRU�OD�FRQWHPSODFLyQ�DLVODGD�GH�VXSXHVWRV�H[FHSFLRQDOHV�UHDOPHQWH�H[LVWHQWHV�
HQ�TXH�OD�HOHYDGD�FXDOLILFDFLyQ�GHO�WUDEDMDGRU��VX�UHPXQHUDFLyQ�R�VX�UHODWLYD�DXWRQRPtD�
HQ�OD�SUHVWDFLyQ�GH�WUDEDMR��UHGX]FDQ�R�PDWLFHQ�ODV�UHVSHFWLYDV�SRVLFLRQHV�GH�ODV�SDUWHV´�

$Vt�ODV�FRVDV��QRV�HQFRQWUDPRV�FRQ�TXH�HVWH�HVTXHPD�WUDVFLHQGH�LQFOXVR�GH�OD�QRUPD�
VXVWDQWLYD� D� OD� SURFHVDO� \�� HQ� HVH� VHQWLGR�� VH� DGPLWH� TXH� HO� SULQFLSLR� LQHOXGLEOH� GH�
LJXDOGDG GH� OD� SDUWHV HQ� HO� SURFHVR� �R� ³LJXDOGDG� GH� DUPDV´�� SUR\HFFLyQ� SURFHVDO� GHO�
DUWtFXOR����GH�OD�&RQVWLWXFLyQ�� QR�LPSOLFD�QHFHVDULDPHQWH�\�HQ�WRGR�FDVR�XQD�DFWXDFLyQ�
SURFHVDO�LGpQWLFD�GH�pVWDV��(O�SULQFLSLR�GH�LJXDOGDG�GH�ODV�SDUWHV�HQ�HO�SURFHVR�VXSRQH�XQ�
UHFRQRFLPLHQWR� DO� HTXLOLEULR� HQ� ODV� SRVLELOLGDGHV� GH� GHIHQVD� \� DWDTXH�� GH� DOHJDFLyQ��
SUXHED�� FRQFOXVLyQ� H� LPSXJQDFLyQ�� OR� TXH� OOHYD� D� FRQVLGHUDU� HVWH� SULQFLSLR� FRQHFWDGR�
FRQ� OD� WXWHOD� MXGLFLDO� HIHFWLYD� \� HO� GHUHFKR� GH� GHIHQVD� \� HQ� FRQVHFXHQFLD� LPSOtFLWR�
LJXDOPHQWH� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� (Q� VHQWLGR� FRQWUDULR�� VH� SURGXFH�
LQGHIHQVLyQ�D�OD�SDUWH�TXH�KD\D�GH�VRSRUWDU�PiV�FDUJDV�R�WHQHU�PHQRV�RSRUWXQLGDGHV�GH�
OHYDQWDUODV��R�JR]DU�GH�PHQRV�GHUHFKRV�SURFHVDOHV�\�FXPSOLU�PiV�REOLJDFLRQHV��667&�
���������GH����GH�MXQLR�����������GH����GH�MXOLR��

3RU�HVR� GHEH�UHFRQRFHUVH�DO�OHJLVODGRU�ODERUDO�HO�PpULWR�GH�KDEHU�DFRPHWLGR�OD�WDUHD�
GH�LQWURGXFLU�HQ�HO�SURFHVR�GH�WUDEDMR�ORV�FRUUHFWLYRV�RSRUWXQRV��PX\�VLJQLILFDWLYDPHQWH�
OD� JUDWXLGDG� GHO� SURFHVR� TXH� FRDG\XYHQ� D� XQD� LJXDOGDG� GH� IDFWR� HQWUH� ORV� VXMHWRV�
FRQWHQGLHQWHV��

� 9pDVH� VREUH� HVWH� SXQWR� OD� UHIOH[LyQ� GH� 0(5&$'(5� 8*8,1$�� VREUH� OD� QHFHVLGDG� FRUUHJLU ODV�
GHVLJXDOGDGHV�VRFLDOHV�SDUD�GDU�FXPSOLPLHQWR�D�XQR�GH�ORV�YDORUHV�VXSHULRUHV�GHO�RUGHQDPLHQWR�MXUtGLFR�±
OD�LJXDOGDG� HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��HQ�³$OJXQDV�UHIOH[LRQHV�VREUH�HO�PRGHOR�
VRFLDO� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� ��� DxRV� GHVSXpV´�� &XDGHUQRV� &RQVWLWXFLRQDOHV� GH� OD� &iWHGUD�
)DEULTXH�)XULy�&HULRO� Q~P�����������SiJ�������
� /D�H[HQFLyQ�GH�GHSyVLWRV�\�FRQVLJQDFLRQHV�SDUD�UHFXUULU�D�ORV�WUDEDMDGRUHV�\�EHQHILFLDULRV�GHO�UpJLPHQ�
S~EOLFR�GH�OD�6HJXULGDG�6RFLDO��DUWtFXORV�����\�����/-6���R�OD�LPSRVLFLyQ�HQ�H[FOXVLYD�DO�HPSUHVDULR�GH�OD�
REOLJDFLyQ�GH�SDJDU�ORV�KRQRUDULRV�GH�ORV�DERJDGRV�\�JUDGXDGRV�VRFLDOHV�GH�OD�SDUWH�FRQWUDULD�HQ�FDVR�GH�
OLWLJDU�FRQ� WHPHULGDG��DUWtFXOR������/-6���VRQ�RWUDV�GH� ODV�PHGLGDV�TXH�VH�HVWDEOHFHQ�FRQ�HO� REMHWLYR�GH�
H[FOXLU�ORV�REVWiFXORV�TXH�SXHGH�HQFRQWUDU�HO�WUDEDMDGRU�SDUD�OLWLJDU�HQ�LJXDOGDG�GH�FRQGLFLRQHV��7RGR�OR�



&RQVHFXHQWHPHQWH�� HO� SDJR�GH� XQD� WDVD� SDUD� DFFHGHU� D� ORV� WULEXQDOHV� ODERUDOHV� QR�
KDUtD�VLQR�DFHQWXDU�XQD�GHVLJXDOGDG�PDWHULDO�HQWUH�WUDEDMDGRUHV�\�HPSUHVDULRV�TXH��FRPR�
KHPRV� VHxDODGR�� KD� YHQLGR� VLHQGR� UHFRQRFLGD� SRU� OD� GRFWULQD� FRQVWLWXFLRQDO� H��
KLVWyULFDPHQWH�FRPEDWLGD�GHVGH�HO�RUGHQDPLHQWR�ODERUDO��

1R� SXHGH� GHVFRQRFHUVH�� VLQ� HPEDUJR�� TXH OD� LGHD� GH� HVWDEOHFHU� XQD� WDVD� SRU� HO�
HMHUFLFLR� GH� OD� SRWHVWDG� MXULVGLFFLRQDO KD� VLGR� DYDODGD� SRU� HO� SURSLR� 7ULEXQDO�
&RQVWLWXFLRQDO� VREUH� OD� EDVH� GH� HQWHQGHU� TXH� ³HO� OHJLVODGRU� FXHQWD� FRQ� XQ� iPELWR� GH�
OLEHUWDG�DPSOLR�HQ�OD�GHILQLFLyQ�R�GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�\�FRQVHFXHQFLDV�GHO�
DFFHVR� D� OD� MXVWLFLD�� SXHV� OH� LQFXPEH�FUHDU� OD� FRQILJXUDFLyQ�GH� OD� DFWLYLGDG� MXGLFLDO� \��
PiV� FRQFUHWDPHQWH�� HO� SURFHVR� HQ� FX\R� VHQR� VH� HMHUFLWD� HO� GHUHFKR� IXQGDPHQWDO�
RUGHQDGR�D�OD�VDWLVIDFFLyQ�GH�SUHWHQVLRQHV´��67&�����������GH����GH�GLFLHPEUH�����

%LHQ� SXHGH� HQWRQFHV� FRQFOXLUVH�� SRU� DKRUD�� TXH� GHVGH� HO� SXQWR� GH� YLVWD�
FRQVWLWXFLRQDO�OD�WDVD�SRU�Vt�PLVPD�QR�UHVXOWD�LQIUDFWRUD�GH�QLQJ~Q�GHUHFKR�IXQGDPHQWDO��
2WUD�FRVD�VHUiQ�ODV�FRQVHFXHQFLDV�GHULYDGDV�GH�VX�LQVDWLVIDFFLyQ�TXH��D�QXHVWUR�SDUHFHU��
Vt�SXHGHQ�JHQHUDU�VHULDV�GXGDV�DFHUFD�GH�VX�DMXVWH�DO�FRQWHQLGR�GH�OD�&RQVWLWXFLyQ�

��� (O� DFFHVR� D� OD� MXULVGLFFLyQ� �VRFLDO�� HQ� FRQGLFLRQHV� GH� LJXDOGDG�� 3HUVSHFWLYD�
FRQVWLWXFLRQDO JHQHUDO

$XQTXH� OD� WXWHOD� MXGLFLDO� HIHFWLYD� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ� QR�
DJRWD�VX�FRQWHQLGR�HQ�HO�PHUR�DFFHVR�D�ORV�WULEXQDOHV�GH�MXVWLFLD��GHEH�UHFRQRFHUVH�TXH�
HO�DFFHVR�D�OD�MXULVGLFFLyQ�FRQVWLWX\H�XQ�HOHPHQWR�HVHQFLDO�GH�HVWH�GHUHFKR�IXQGDPHQWDO
SRU�FXDQWR� VXSRQH�DFWLYDU�HO�PHFDQLVPR�QHFHVDULR�SDUD�REWHQHU�GHO� -XH]� XQD�GHFLVLyQ�
IXQGDGD� HQ� GHUHFKR� �67&� ���������� GH� �� GH� PD\R�� &RQVHFXHQWHPHQWH�� QHJDQGR� HO�
OLEUH�DFFHVR�D�ORV�WULEXQDOHV�GH MXVWLFLD�VH�HVWi�LPSRVLELOLWDQGR�PDQLILHVWDPHQWH�HO�UHVWR�
GH� YHUWLHQWHV� TXH� LQWHJUDQ� OD� WXWHOD� MXGLFLDO� SUHYLVWD� HQ� OD�&RQVWLWXFLyQ��� 3XHV� ELHQ�� D�
SURSyVLWR�GH�HVDV�FRQVLGHUDFLRQHV�VH�KD�LGR�HODERUDQGR�D�OR�ODUJR�GHO�WLHPSR�XQ�FXHUSR�
GH� GRFWULQD�� KR\� SHUIHFWDPHQWH� DILDQ]DGD�� HQ� UHODFLyQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV�
OHJDOPHQWH� SDUD� DFFHGHU� D� OD� MXULVGLFFLyQ GH� FDUD� D� OD� UHPRFLyQ� GH� REVWiFXORV� R�
LPSHGLPHQWRV��5D]RQD�HO�7ULEXQDO�&RQVWLWXFLRQDO�TXH�³OD�HIHFWLYLGDG�GHO�GHUHFKR�D� OD�
MXULVGLFFLyQ� QR� FRQVLHQWH� LQWHUSUHWDFLRQHV� \� DSOLFDFLRQHV� GH� ORV� UHTXLVLWRV� OHJDOHV�
FDUDFWHUL]DGRV� SRU� HO� ULJRULVPR�� IRUPDOLVPR� R� OD� GHVSURSRUFLyQ� HQWUH� ORV� ILQHV� TXH�
SUHVHUYDQ�\�OD�FRQVHFXHQFLD�GH�FLHUUH�GHO�SURFHVR�TXH�FRQOOHYDQ´ �67&����������GH����
GH�HQHUR���

'H�HVWD�IRUPD�HO�SULQFLSLR�SUR�DFWLRQH RSHUD�FRQ�HVSHFLDO�LQWHQVLGDG�HQ�HO�iPELWR�GH�
DFFHVR� D� OD� MXULVGLFFLyQ� FX\R� REMHWR� HV� ³HYLWDU� TXH� GHWHUPLQDGDV� DSOLFDFLRQHV� R�
LQWHUSUHWDFLRQHV� GH� ORV� SUHVXSXHVWRV� SURFHVDOHV� HOLPLQHQ� X� REVWDFXOLFHQ�
LQMXVWLILFDGDPHQWH�HO�GHUHFKR�D�TXH�XQ�yUJDQR� MXGLFLDO� FRQR]FD�\� UHVXHOYD�HQ�GHUHFKR�

FXDO�OOHYy�D�DILUPDU�TXH�³VL�HQ�HO�PRPHQWR�DFWXDO�H[LVWH�XQD�PDQLIHVWDFLyQ�GH�OD�MXULVGLFFLyQ�TXH�FXPSOH�
SOHQDPHQWH�FRQ�ODV�H[LJHQFLDV�GHO DUWtFXOR����GH�OD�&RQVWLWXFLyQ��HVD�MXULVGLFFLyQ�HV��VLQ�GXGD�DOJXQD��OD�
VRFLDO´��*,0(12�6(1'5$�HQ�³(O�GHUHFKR�D�XQ�SURFHVR�ODERUDO�MXVWR´��7ULEXQD�6RFLDO��Q~P������������
SiJ������
� 0iV�UHFLHQWHPHQWH�667&����������GH���GH�IHEUHUR�����������GH����GH�DEULO������������GH���GH�MXQLR��
����������GH���MXQLR������������GH����GH�MXQLR������������GH���GH�RFWXEUH�\�����������GH����RFWXEUH�
� $UWtFXOR����GH�OD�&RQVWLWXFLyQ�³���7RGDV�ODV�SHUVRQDV�WLHQHQ�GHUHFKR�D�REWHQHU�OD�WXWHOD�MXGLFLDO�GH�ORV�
MXHFHV�\�WULEXQDOHV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV��VLQ�TXH��HQ�QLQJ~Q�FDVR��SXHGD�
SURGXFLUVH�LQGHIHQVLyQ�����$VLPLVPR��WRGRV�WLHQHQ�GHUHFKR�DO�-XH]�RUGLQDULR�SUHGHWHUPLQDGR�SRU�OD�OH\��D�
OD� GHIHQVD� \� D� OD� DVLVWHQFLD� GH� OHWUDGR�� D� VHU� LQIRUPDGRV� GH� OD� DFXVDFLyQ� IRUPXODGD� FRQWUD� HOORV�� D� XQ�
SURFHVR� S~EOLFR� VLQ� GLODFLRQHV� LQGHELGDV� \� FRQ� WRGDV� ODV� JDUDQWtDV�� D� XWLOL]DU� ORV� PHGLRV� GH� SUXHED�
SHUWLQHQWHV�SDUD�VX�GHIHQVD��D�QR�GHFODUDU�FRQWUD�Vt�PLVPRV��D�QR�FRQIHVDUVH�FXOSDEOHV�\�D�OD�SUHVXQFLyQ�GH�
LQRFHQFLD´�



VREUH� OD�SUHWHQVLyQ�D�pO� VRPHWLGD´ �667&�����������GH���GH� MXQLR� ����������GH���GH�
RFWXEUH��� 3UHFLVDPHQWH�� OD� LGHQWLILFDFLyQ� GH� FLHUWRV� REVWiFXORV� R� LPSHGLPHQWRV� HQ� HO�
HMHUFLFLR� GHO� OLEUH� DFFHVR� D� ORV� WULEXQDOHV�� FRQGXMR� HQ� VX� GtD� DO� OHJLVODGRU� D� DGRSWDU�
DOJXQDV� PHGLGDV� SDOLDWLYDV� HQWUH� ODV� TXH� VH� HQFRQWUDED� OD� VXSUHVLyQ� GH� ODV� WDVDV�
MXGLFLDOHV�RSHUDGD�SRU� OD�/H\ ���������GH����GH�GLFLHPEUH��DO�HQWHQGHU�TXH� OD� MXVWLFLD�
GHEH�FRQMXJDUVH�FRQ�RWURV�YDORUHV�FRQVWLWXFLRQDOHV�FRPR�OD�LJXDOGDG�\�OD�OLEHUWDG��\�TXH�
GHEH�� DVLPLVPR�� SURFXUDUVH� D� WRGRV� ORV� FLXGDGDQRV� FXDOTXLHUD� TXH� VHD� VX� VLWXDFLyQ�
HFRQyPLFD�R�SRVLFLyQ�VRFLDO��

3RU�RWUD�SDUWH��VH�KD�UHVDOWDGR�WDPELpQ�OD�QHFHVLGDG�GH�TXH�OD�WXWHOD�GLVSHQVDGD�SRU�
ORV� WULEXQDOHV�VHD�³HIHFWLYD´ \�HQ�HVH�VHQWLGR�VH�DSXQWD�VX�UHODFLyQ�FRQ�OD�³SRVLELOLGDG�
SUiFWLFD�GH�OD�WXWHOD´� R��HQ�RWUDV�SDODEUDV��FRQ�ODV�IDFLOLGDGHV�SDUD�OD�REWHQFLyQ�GH�pVWD�
OR�TXH�FRQOOHYD�OD�HOLPLQDFLyQ�GH�ORV�REVWiFXORV�TXH�LPSLGDQ�R�GHPRUHQ�VX�SUHVWDFLyQ�
(Q�HIHFWR��WUDWiQGRVH�GHO�HMHUFLFLR�GH�XQ�GHUHFKR�IXQGDPHQWDO��HO�DFFHVR�D�ORV�WULEXQDOHV�
GH� MXVWLFLD� VX� GLVIUXWH� HIHFWLYR� QR� SXHGH� YHUVH� LPSHGLGR� R� OLPLWDGR SRU� OD� FDSDFLGDG�
HFRQyPLFD�GHO�WUDEDMDGRU�DO�SXQWR�TXH�OR�FRQYLHUWDQ�HQ�XQ�PHUR�SURSyVLWR�\�TXH�PRWLYH�
HQ� ORV� FLXGDGDQRV XQ� HVWDGR� JHQHUDO� GH� LQVDWLVIDFFLyQ� R� LQFOXVR� XQ� GHWHULRUR� GH� OD�
FRQYLYHQFLD�VRFLDO TXH�SXGLHUD�GHVHPERFDU�HQ�HO�HPSOHR�GH�IyUPXODV�DXWRWXWHODUHV������

3RU� HVD� UD]yQ�� HO SURSLR� 7ULEXQDO� &RQVWLWXFLRQDO� KD� GHFODUDGR� TXH� HO� UHLWHUDGR
GHUHFKR� IXQGDPHQWDO� QR� SXHGH� YHUVH� FRQFXOFDGR� SRU� ³GLVSRVLFLRQHV� OHJDOHV� TXH�
LPSRQJDQ�UHTXLVLWRV�LPSHGLWLYRV�X�REVWDFXOL]DGRUHV�GHO�DFFHVR�D�OD�MXULVGLFFLyQ��VL�WDOHV�
WUDEDV� UHVXOWDQ� LQQHFHVDULDV�� H[FHVLYDV� R� FDUHFHQ� GH� UD]RQDELOLGDG� R� SURSRUFLRQDOLGDG�
UHVSHFWR�GH�ORV�ILQHV�TXH�OtFLWDPHQWH�SXHGH�SHUVHJXLU�HO�OHJLVODGRU´��667&�����������GH�
���GH�RFWXEUH�����������GH����GH�IHEUHUR���\�����������GH���GH�MXQLR���

3RU�WDQWR��WRGDV�HVWDV�FRQVLGHUDFLRQHV�VRQ�ODV�TXH�H[SOLFDQ�TXH�OD�VDOYDJXDUGDGD�GHO�
OLEUH� DFFHVR� D� ORV� WULEXQDOHV� ODERUDOHV KD\D� OOHYDGR� KLVWyULFDPHQWH� DO� OHJLVODGRU� D�
PDQWHQHU IXHUD�GHO�iPELWR�GH�DSOLFDFLyQ�GH� ODV� WDVDV� MXGLFLDOHV� DO�RUGHQ� MXULVGLFFLRQDO�
VRFLDO�� 6H� H[SOLFD�� HQ� GHILQLWLYD� FRPR� XQD� IRUPD� GH� SDOLDU� R� DWHQXDU� OD� GHVLJXDOGDG�
QDWXUDO�GH�ODV�SDUWHV GH�OD�UHODFLyQ�MXUtGLFD�PDWHULDO��'HVGH�HVD�SHUVSHFWLYD�HV�FODUR�TXH�
SRQHU�WUDEDV�DO�DFFHVR�D�OD�MXVWLFLD�DO�WUDEDMDGRU QR�SXHGH� HQ�PRGR�DOJXQR��HQWHQGHUVH�
FRPR�DMXVWDGR D�OD�&RQVWLWXFLyQ� DPpQ�GH LJQRUDU WDQWR�ODV�SHFXOLDULGDGHV�GHULYDGDV�GH�
ODV�SUHWHQVLRQHV�PDWHULDOHV�SURSLDV�GHO�GHUHFKR�ODERUDO FRPR�VX�UHSHUFXVLyQ�SURFHVDO�

���(O�DFFHVR�D�ORV�UHFXUVRV��VXSOLFDFLyQ�\�FDVDFLyQ�

6REUH�HO�DFFHVR�D� ORV� UHFXUVRV�HO�7ULEXQDO�&RQVWLWXFLRQDO KD�YHQLGR�HODERUDQGR�HQ�
VXV�SURQXQFLDPLHQWRV�XQD�GRFWULQD�FRQIRUPH�D�OD�FXDO�VH�WUDWD�GH�XQ�GHUHFKR�TXH�WLHQH�
XQD�UHOHYDQFLD�FRQVWLWXFLRQDO�GLVWLQWD�D�OD�GHO�DFFHVR�D�OD�MXULVGLFFLyQ��$Vt��PLHQWUDV�HO�
GHUHFKR� D� OD� REWHQFLyQ� GH� XQD� UHVROXFLyQ� MXGLFLDO� UD]RQDGD� \� IXQGDGD� JR]D� GH� XQD�
SURWHFFLyQ�FRQVWLWXFLRQDO�HQ�HO�DUWtFXOR�������HO�GHUHFKR�D�OD�UHYLVLyQ�GH�HVWD�UHVROXFLyQ�
HV��HQ�SULQFLSLR�\�GHMDQGR�D�VDOYR�OD�PDWHULD�SHQDO��XQ�GHUHFKR�GH�FRQILJXUDFLyQ�OHJDO�DO�

� (Q� UHDOLGDG�� HVWD� VROXFLyQ� VXSRQH� OD� LPSOLFDFLyQ� GHO� (VWDGR� HQ� OD� FRQFHVLyQ� GH� XQD� WXWHOD� MXGLFLDO��
HQFDPLQDGD�D�OD�SURYLVLyQ�GH�ORV�PHGLRV�QHFHVDULRV�SDUD�KDFHU�TXH�HVWH�GHUHFKR�VHD�UHDO�\�HIHFWLYR�
� $/0$*52�126(7(��&RQVWLWXFLyQ�\�SURFHVR��%DUFHORQD��������SiJ�����
� (Q� WDO� VHQWLGR� KD\� TXH� UHFRUGDU� TXH� OD� HIHFWLYD� UHDOL]DFLyQ� GHO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO� VH� KDOOD�
tQWLPDPHQWH�YLQFXODGD�FRQ�HO�PDQGDWR�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�GLULJLGR�D�ORV�SRGHUHV�S~EOLFRV�
SDUD�TXH�SURPXHYDQ�ODV�FRQGLFLRQHV�QHFHVDULDV�D�ILQ�GH�TXH�³OD�OLEHUWDG�\�OD�LJXDOGDG�GHO�LQGLYLGXR�\�GH�
ORV�JUXSRV�HQ�TXH�VH�LQWHJUD�VHDQ�UHDOHV�\�HIHFWLYDV��UHPRYHU�ORV�REVWiFXORV�TXH� LPSLGHQ�R�GLILFXOWHQ�VX�
SOHQLWXG� \� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� FLXGDGDQRV� HQ� OD� YLGD� SROtWLFD�� HFRQyPLFD�� FXOWXUDO� \�
VRFLDO´�



TXH� QR� UHVXOWD� DSOLFDEOH� HO� SULQFLSLR� SUR� DFWLRQH �SRU� WRGDV�� 667&� ��������� GH� �� GH�
IHEUHUR�� ���������� GH� ��� GH� RFWXEUH�� ���������� GH� ��� GH� VHSWLHPEUH��� ,JXDOPHQWH� VH�
UHFRQRFH�TXH�ORV�UHTXLVLWRV�GH�DGPLVLyQ�GH�ORV�UHFXUVRV�VRQ�PiV�OD[RV�TXH�ORV�H[LJLGRV�
SDUD�HO�DFFHVR�D�OD�MXULVGLFFLyQ�WRGD�YH]�TXH�OR�TXH�VH�SLGH�HQ�HVH�PRPHQWR�QR�HV�PiV�
TXH� OD� UHYLVLyQ� GH� OD� UHVSXHVWD� MXGLFLDO� FRQWHQLGD� HQ� OD� VHQWHQFLD� GH� LQVWDQFLD�
SUHYLDPHQWH�GLFWDGD� OD�FXDO�� VL� UHVXHOYH�HO�Q~FOHR�GHO�DVXQWR��\D�GDUi�SRU�VDWLVIHFKD� OD�
WXWHOD� MXGLFLDO� HIHFWLYD� VLQ� TXH� VH� KD\D� SURGXFLGR� LQGHIHQVLyQ�� 3RU� FRQVLJXLHQWH� HO�
VLVWHPD�GH�UHFXUVRV�IUHQWH�D�ODV�UHVROXFLRQHV�MXGLFLDOHV�VH�LQFRUSRUD�DO�GHUHFKR�D�OD�WXWHOD�
MXGLFLDO� HIHFWLYD� HQ� OD� FRQFUHWD� FRQILJXUDFLyQ� TXH� UHFLED� HQ� FDGD� XQD� GH� ODV� OH\HV� GH�
HQMXLFLDPLHQWR�UHJXODGRUDV�GH�ORV�GLYHUVRV yUGHQHV�MXULVGLFFLRQDOHV�

3RU� RWUD� SDUWH�� HV� LJXDOPHQWH� FLHUWR� TXH� GHVGH� OD� SHUVSHFWLYD� GH� OD WXWHOD� MXGLFLDO�
HIHFWLYD�HO�OHJLVODGRU�QR�WLHQH�OD REOLJDFLyQ�GH�HVWDEOHFHU�QHFHVDULDPHQWH�XQ�VLVWHPD�GH�
UHFXUVRV��$KRUD�ELHQ��VL�RSWD�SRU�HVWDEOHFHUOR��\�OD�OHJLVODFLyQ�SURFHVDO�ODERUDO�OR�KDFH��
UHVXOWD� UHOHYDQWH� GHVGH� HO� SXQWR� GH� YLVWD� FRQVWLWXFLRQDO� HO� GHUHFKR� D� KDFHU� XVR� GH� HVH�
VLVWHPD�� (Q� SDUDOHOR�� OD� UHJXODFLyQ� GHO� UHFXUVR� QR SRGUi� FRQWUDULDU� ORV� SULQFLSLRV�
FRQVWLWXFLRQDOHV��QL�HVWDEOHFHU�SUHVXSXHVWRV�GH�DGPLVLELOLGDG�TXH�VXSRQJDQ�XQ�REVWiFXOR�
SDUD�OD�HILFDFLD�GH�HVH�GHUHFKR�FRQVWLWXFLRQDO��

/D� 67&� ��������� GH� ��� GH� DEULO DUJXPHQWD� HQ� HVH� VHQWLGR� TXH� VL� ELHQ� ODV� OH\HV�
UHJXODGRUDV� GH� ORV� GLVWLQWRV� yUGHQHV� MXULVGLFFLRQDOHV� SXHGHQ� HVWDEOHFHU� UHTXLVLWRV�
SURFHVDOHV�SDUD�OD�DGPLVLyQ�GH�ORV�UHFXUVRV��pVWRV�QR�SXHGHQ�VHU�ILMDGRV�DUELWUDULDPHQWH�
VLQR� ³WHQLHQGR� VLHPSUH� SUHVHQWH� HO� ILQ� SUHWHQGLGR� DO� HVWDEOHFHUORV�� HYLWDQGR� TXH� VH�
FRQYLHUWDQ� HQ� PHURV� REVWiFXORV� SURFHVDOHV´�� 3RU� VX� SDUWH�� HO� 3UHiPEXOR� GH� OD� /H\�
������� UHFRQRFH� TXH� ³OD� UHJXODFLyQ� GH� OD� WDVD� MXGLFLDO� QR� HV VyOR� XQD� FXHVWLyQ�
PHUDPHQWH�WULEXWDULD��VLQR�WDPELpQ�SURFHVDO´��

(Q� WDO� FDVR� GHEHPRV� SODQWHDUQRV� VL� DFDVR� OD� H[SDQVLyQ� GH� OD� WDVD� HQ� HO� RUGHQ�
MXULVGLFFLRQDO� VRFLDO� FRQVWLWX\H� XQ� REVWiFXOR� SURFHVDO�� TXH� QR� VH� FRPSDGHFH� FRQ� ODV�
H[LJHQFLDV�FRQVWLWXFLRQDOHV��SDUD�TXLHQ�DFFHGH�D�OD�MXULVGLFFLyQ�HQ�GHIHQVD�GH�VX�SXHVWR�
GH�WUDEDMR��

/D�LPSRVLELOLGDG�GH�UHFXUULU�XQD�GHFLVLyQ�MXGLFLDO�FXDQGR�H[LVWH�OD�SRVLELOLGDG�OHJDO�
GH�KDFHUOR�QR�HV�XQD�FXHVWLyQ�GH�SRFD�LPSRUWDQFLD��&RQ�UD]yQ�VH�KD�GLFKR�TXH�VL�ELHQ�
³OD� H[LVWHQFLD� GH� XQ� UHFXUVR� QR� SXHGH� FRQMXUDU� OD� SRVLELOLGDG� GH� TXH� XQD� OLWLV� DFDEH�
VLHQGR�UHVXHOWD�GH�IRUPD�LQMXVWD��Vt�TXH�HV�FLHUWR�TXH�SHUPLWH�GLVPLQXLU�ODV�SRVLELOLGDGHV�
GH�TXH�DVt�VHD´���$GHPiV� QR�SXHGH�GHMDU�GH�WHQHUVH�HQ�FXHQWD�ODV�H[LJHQFLDV�GHULYDGDV�
GH�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�LJXDOGDG��DUW�����\�WXWHOD�MXGLFLDO�HIHFWLYD �DUW�������
GH� WDO� VXHUWH� TXH� HQ� QLQJ~Q� FDVR� ODV� HVSHFLDOLGDGHV� SURFHVDOHV� SXHGHQ� UHVXOWDU
DWHQWDWRULDV�GH�ORV�PHQFLRQDGRV�SULQFLSLRV��

3RU�WDQWR��SDUWLHQGR�XQD�YH]�PiV�GH�OD�GHVLJXDOGDG�HQ�OD�UHODFLyQ�MXUtGLFD�WUDEDMDGRU�
HPSUHVDULR�� HO� KHFKR� GH� H[LJLU� DO� WUDEDMDGRU� UHFXUUHQWH� HO� SDJR� GH� XQD� WDVD� SRU� HO��
HMHUFLFLR�GH�OD�SRWHVWDG�MXULVGLFFLRQDO��DUW����/H\������������TXH�HQ�DOJXQRV�FDVRV�SXHGH�
UHVXOWDU�GHVRUELWDGD������¼�SDUD�UHFXUULU�HQ�VXSOLFDFLyQ�\�����SDUD�UHFXUULU�HQ�FDVDFLyQ����
UHVWULQJH� VX� GHUHFKR� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� HQ� VX� YHUWLHQWH� GH� DFFHVR� DO� UHFXUVR�
SRUTXH� VH� YHUtD� LPSHGLGR� SDUD� LQWHUSRQHUOR� FXDQGR� FDUHFH� GH� VXILFLHQWHV� PHGLRV�
HFRQyPLFRV�D�WDO�HIHFWR����

$GHPiV�� ODV� FRQVHFXHQFLDV� SURFHVDOHV� GH� OD� LPSRVLFLyQ� GH� XQD� WDVD� �R� PiV�
SURSLDPHQWH� GH� OD� LQVDWLVIDFFLyQ� GH� OD� WDVD��� VH� SUHYpQ� HQ� HO� DUWtFXOR� ���� GH� OD� /H\�

� 02172<$�0(/*$5��*$/,$1$�025(12��6(03(5(�1$9$552�\�5Ë26�6$/0(5Ï1��&XUVR�
GH�SURFHGLPLHQWR�ODERUDO��7HFQRV��0DGULG��������SiJ�����
�� (Q� HVH� VHQWLGR� VH� GHQXQFLD� TXH� HV� XQ� JUDYH� DWDTXH� FRQWUD� HO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD� DWULEXLGR�
WUDGLFLRQDOPHQWH�D�ORV�WUDEDMDGRUHV´�025$/(6�9$//(=�³/DV�WDVDV�MXGLFLDOHV�HQ�HO�RUGHQ�MXULVGLFFLRQDO�
VRFLDO´��$FWXDOLGDG�/DERUDO��Q~PV�������������SiJ������



��������DO�FRQWHQHU�HVWD�QRUPD�XQ�UHTXLVLWR�TXH�FRQGLFLRQD�OD�YLDELOLGDG�GHO�UHFXUVR�OR�
TXH� KD� SURYRFDGR� TXH� VH� SURPXHYD� VX� LQFRQVWLWXFLRQDOLGDG� VREUH� OD� EDVH� GH� OD�
GHVSURSRUFLyQ� HQWUH� HO� LPSDJR�GH� OD� WDVD� \� OD� JUDYRVD� UHVSXHVWD� MXGLFLDO� GH� FLHUUH� GHO�
DFFHVR�D�OD�MXVWLFLD����'LFH�HVWH�SUHFHSWR��³HO�MXVWLILFDQWH�GHO�SDJR�GH�OD�WDVD�FRQ�DUUHJOR�
DO�PRGHOR�RILFLDO��GHELGDPHQWH�YDOLGDGR��DFRPSDxDUi�D�WRGR�HVFULWR�SURFHVDO�PHGLDQWH�
HO�TXH�VH�UHDOLFH�HO�KHFKR�LPSRQLEOH�GH�HVWH�WULEXWR��(Q�FDVR�GH�TXH�QR�VH�DFRPSDxDVH�
GLFKR�MXVWLILFDQWH��HO�6HFUHWDULR�MXGLFLDO�UHTXHULUi�DO�VXMHWR�SDVLYR�SDUD�TXH�OR�DSRUWH�HQ�
HO�SOD]R�GH�GLH]�GtDV��QR�GDQGR�FXUVR�DO�HVFULWR�KDVWD�TXH�WDO�RPLVLyQ�IXHVH�VXEVDQDGD��
/D� DXVHQFLD� GH� VXEVDQDFLyQ� GH� WDO� GHILFLHQFLD�� WUDV� HO� UHTXHULPLHQWR� GHO� 6HFUHWDULR�
MXGLFLDO�D�TXH�VH�UHILHUH�HO�SUHFHSWR��GDUi�OXJDU�D� OD�SUHFOXVLyQ�GHO�DFWR�SURFHVDO�\�D�OD�
FRQVLJXLHQWH�FRQWLQXDFLyQ�R�ILQDOL]DFLyQ�GHO�SURFHGLPLHQWR��VHJ~Q�SURFHGD´��

3RU� FRQVLJXLHQWH�� VH� HVWi� DOWHUDQGR� OD� SRVLFLyQ� GH� ODV� SDUWHV� GDGR� TXH� OD� IDOWD� GH�
UHFXUVRV� HFRQyPLFRV� SXHGH� SULYDU� GH� VX� LQWHUSRVLFLyQ� D� TXLHQHV� FDUH]FDQ� GH� PHGLRV�
VXILFLHQWHV� SDUD� DIURQWDU� ORV� SDJRV� TXH� SXGLHUDQ� GHULYDUVH� GH OD� FDVDFLyQ� \� GH� OD�
VXSOLFDFLyQ�� )UHQWH� D� HVD� HYLGHQFLD� QR� FDEH� RSRQHU� TXH� HO� LPSDFWR� GH� OD� WDVD� YHQJD�
OLPLWDGR�R�PLQLPL]DGR�SRU�OD�H[HQFLyQ�D�WUDEDMDGRUHV�DXWyQRPRV�\�SRU�FXDQWD�DMHQD�GHO�
����GH�OD�FXDQWtD�GH�OD WDVD�SDUD�OD�LQWHUSRVLFLyQ�GH�GLFKRV�UHFXUVRV��DUW��������(V PiV��
HVWD�SUHYLVLyQ�SXHGH�VHU�LQWHUSUHWDGD�FRPR�LQGLFDWLYD�GH�TXH�GLFKD H[HQFLyQ�SUHVXSRQH�
TXH�ORV�WUDEDMDGRUHV�Vt�TXH�WLHQHQ�TXH�DERQDU�HVWD�WDVD����TXHGDQGR�H[HQWDV�HQ�WRGR�FDVR�
ODV�SHUVRQDV�D�ODV�TXH�VH�OHV�KD\D�UHFRQRFLGR�OD�DVLVWHQFLD�JUDWXLWD�

(Q�HVH�HVWDGR�GH�FRVDV��EDMR�HO�SULVPD�GHO�HVWULFWR�RUGHQDPLHQWR�MXUtGLFR�� OR�GLFKR�
HQWUD� HQ� IODJUDQWH� \� GLUHFWD� FRQWUDGLFFLyQ� FRQ� HO� DUWtFXOR� �� GH� OD� /H\� GH� $VLVWHQFLD�
-XUtGLFD�*UDWXLWD��/$-*��TXH GLVSRQH�GH�IRUPD HYLGHQWH�OD�JUDWXLGDG�GH�OD�MXVWLFLD�SDUD�
WUDEDMDGRUHV�\�EHQHILFLDULRV�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO�VLQ�QHFHVLGDG�GH�XQ�SUHYLR�
UHFRQRFLPLHQWR��DUW������

3RU� OR� PHQFLRQDGR�� \� DQWH� XQD� SRVLEOH� FROLVLyQ� LQWHUSUHWDWLYD GH� ODV� QRUPDV� HQ�
MXHJR� OD�6DOD�&XDUWD�GHO�7ULEXQDO�6XSUHPR�SRU�DFXHUGR�GHO�3OHQR�QR�MXULVGLFFLRQDO�GH�
IHFKD���GH�MXQLR�GH�������ILMD�ODV�SDXWDV�LQWHUSUHWDWLYDV�VREUH�ODV�WDVDV�HQ�HO�RUGHQ�VRFLDO�
FRQFOX\HQGR� TXH� QR� HV� H[LJLEOH� HO� SDJR� GH� WDVDV� DO� WUDEDMDGRU�� EHQHILFLDULR� GH� OD�
VHJXULGDG�VRFLDO��IXQFLRQDULR�R�VLQGLFDWR�TXH�UHFXUUD�HQ�VXSOLFDFLyQ�R�FDVDFLyQ�
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(O�SXQWR�GH�SDUWLGD�KD�GH�VHU�QHFHVDULDPHQWH�HO� DUWtFXOR ����GH�OD�&RQVWLWXFLyQ� DO�
HVWDEOHFHU�TXH�³OD� MXVWLFLD� VHUi�JUDWXLWD�FXDQGR�DVt� OR�GLVSRQJD� OD� OH\� \�� HQ� WRGR�FDVR��
UHVSHFWR� GH� TXLHQHV� DFUHGLWHQ� LQVXILFLHQFLD� GH� UHFXUVRV� SDUD� OLWLJDU´�� &RQ� HOOR� VH
FRQVDJUD� XQ� GHUHFKR� FRQVWLWXFLRQDO� GH� FDUiFWHU� LQVWUXPHQWDO� UHVSHFWR� GHO� GHUHFKR� GH�
DFFHVR� D� OD� MXULVGLFFLyQ� UHFRQRFLGR� HQ� HO� DUWtFXOR ����� GH� OD� &RQVWLWXFLyQ�� SXHV� ³VX�
ILQDOLGDG� LQPHGLDWD� UDGLFD� HQ� SHUPLWLU� HO� DFFHVR� D� OD� MXVWLFLD�� SDUD� LQWHUSRQHU�
SUHWHQVLRQHV�X�RSRQHUVH�D�HOODV��D�TXLHQHV�QR�WLHQHQ�PHGLRV�HFRQyPLFRV�VXILFLHQWHV�SDUD�
HOOR� \��PiV� DPSOLDPHQWH� WUDWD� GH� DVHJXUDU� TXH� QLQJXQD� SHUVRQD� TXHGH� SURFHVDOPHQWH�
LQGHIHQVD�SRU�FDUHFHU�GH�UHFXUVRV�SDUD�OLWLJDU´ �67&�����������GH���GH�MXOLR��

3HUR�OR�TXH�HV�PiV�LPSRUWDQWH�D�ORV�HIHFWRV�TXH�QRV�RFXSD��HVWD�QRUPD�HQWLHQGH�TXH�
OD�JUDWXLGDG�GH�OD�MXVWLFLD�VH�SXHGH�GLVSRQHU�H[�OHJH��\��HQ�YLUWXG�GH�OD�/H\��OD�/$-*�OR�
GLVSRQH� HQ� VX� DUWtFXOR� �� TXH� UHJXOD� HO� iPELWR� SHUVRQDO� GH� DSOLFDFLyQ� GH� VXV�
GLVSRVLFLRQHV�� H[WHQGLHQGR� HO� GHUHFKR� D� OD� MXVWLFLD� JUDWXLWD�� HQWUH� RWURV�� ³D� ORV�

�� %(/75È1�$*8,55(��³/DV�QXHYDV�WDVDV�MXGLFLDOHV�\�ORV�GHUHFKRV�IXQGDPHQWDOHV�D�OD�WXWHOD�MXGLFLDO�
HIHFWLYD�\�D�OD�LJXDOGDG�HQ�OD�/H\´��5HYLVWD�$UDQ]DGL�GRFWULQDO��Q~P����������HGLFLyQ�RQ�OLQH��
�� &RPR�DFHUWDGDPHQWH�SRQH�PDQLILHVWR�02/,16�*$5&Ë$�$7$1&(�³/DV�QXHYDV�WDVDV�MXGLFLDOHV´��RS��
FLW�



WUDEDMDGRUHV� \�EHQHILFLDULRV�GHO� VLVWHPD�GH�6HJXULGDG�6RFLDO�� WDQWR�SDUD� OD�GHIHQVD� HQ�
MXLFLR�FRPR�SDUD�HO�HMHUFLFLR�GH�DFFLRQHV�SDUD�OD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�ODERUDOHV�HQ�
ORV�SURFHGLPLHQWRV�FRQFXUVDOHV´���

$Vt�ODV�FRVDV��OD�/H\�GH�WDVDV����������DPSOLD�ORV�yUGHQHV�MXULVGLFFLRQDOHV�VREUH�ORV�
TXH�VH�DSOLFD�H[SDQGLpQGRVH�DO�RUGHQ�VRFLDO�DO�TXH�LPSRQH�SRU�SULPHUD�YH]�XQD�WDVD�SDUD�
ORV� UHFXUVRV� H[WUDRUGLQDULRV�� $O� PLVPR� WLHPSR�� HQ� VX� DUWtFXOR� �� SUHYp� XQD� H[HQFLyQ�
VXEMHWLYD�SDUD�TXLHQHV�WHQJDQ�UHFRQRFLGR�HO�GHUHFKR�D�OD�DVLVWHQFLD�MXUtGLFD�JUDWXLWD��/R�
H[SXHVWR� SXHGH� OOHYDU� D� LQWHUSUHWDU� TXH� OD� FLWDGD� /H\� URPSH� HO� SODQWHDPLHQWR� GH� OD�
/$-*�WRGD�YH]�TXH�ORV�WUDEDMDGRUHV�SDVDQ�D�HVWDU�JUDYDGRV�SRU�XQD�WDVD�\�VyOR�FXDQGR�
DFUHGLWHQ�LQVXILFLHQFLD�GH�UHFXUVRV�SRGUiQ�EHQHILFLDUVH�GH�OD�H[HQFLyQ�

(O 5HDO�'HFUHWR�/H\��������PRGLILFD� OD�/H\ GH� WDVDV�SHUR�� FRPR� VH�KD�GLFKR��QR�
LQWURGXFH�QLQJXQD�QRYHGDG�HQ�HO�DQWHULRU�UpJLPHQ��6LQ�HPEDUJR��Vt�VH�YH�HQ�OD�QHFHVLGDG�
GH�³DFRPSDVDU´�VXV�HIHFWRV�FRQ�OD�/$-*��OR�TXH�PRWLYD�OD�UHIRUPD�GH�pVWD�~OWLPD��(VWD�
UHIRUPD�QR�DIHFWD�DO�FLWDGR�DUWtFXOR���GH�OD�/$-*��HVWR�HV��PDQWLHQH�OD�PLVPD�FRQFHVLyQ�
OHJDO�GHO�EHQHILFLR�D�ORV�WUDEDMDGRUHV�\�EHQHILFLDULRV�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO�

$QWH� ODV� HYLGHQWHV� GXGDV� SODQWHDGDV� HQ� OD� MXULVGLFFLyQ� VRFLDO�� OD� 6DOD� &XDUWD�� VLQ�
HQWUDU�D�YDORUDU�XQD�HYHQWXDO�LQFRQVWLWXFLRQDOLGDG�GH�OD�/H\�GH�WDVDV��DVHYHUD��

³6L� DQWHV� GHO� 5'/� ������� \� D� OD� OX]� GH� OD� /H\� �������� SRGtDQ� H[LVWLU� GXGDV�
LQWHUSUHWDWLYDV�VREUH�OD�GHVDSDULFLyQ�SDUFLDO�GHO�EHQHILFLR�GH�MXVWLFLD�JUDWXLWD�TXH�WHQtDQ�
ORV�WUDEDMDGRUHV�\�EHQHILFLDURV�DO�PDUJHQ�GH�OD�LQVXILFLHQFLD�GH�UHFXUVRV�SDUD�OLWLJDU��HQ�
OD�DFWXDOLGDG��GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�QXHYD�UHGDFFLyQ�GH�OD�/$-*�OOHYDGD�D�
FDER�SRU�HO�5'/��������\D�QR�KD�GXGD�GH�TXH�OD�LQWHUSUHWDFLyQ�GH�DPEDV�QRUPDV�KD�GH�
FRQGXFLU�D�OD�DILUPDFLyQ�GH�TXH�HO�VLVWHPD�GH�JUDWXLGDG�GH�OD�MXVWLFLD�HVWDEOHFLGR�HQ�HVD�
QRUPD� LPSOLFD� TXH� ORV� WUDEDMDGRUHV� �\� SRU� H[WHQVLyQ� ORV� EHQHILFLDULRV� GHO� VLVWHPD�
S~EOLFR� GH� 6HJXULGDG� 6RFLDO�� TXH� WLHQHQ� HO� PLVPR� EHQHILFLR�� QR� KDQ� GH� DERQDU� WDVD�
DOJXQD�SRU�OD�LQWHUSRVLFLyQ�GH�ORV�UHFXUVRV�GH�VXSOLFDFLyQ�\�FDVDFLyQ´��

(Q�FRQVRQDQFLD�FRQ�OR�DQWHULRU��RWURV�LQWHUHVDGRV�H[RQHUDGRV�GHO�SDJR�GH�ODV�WDVDV
VRQ�ORV�IXQFLRQDULRV�\�SHUVRQDO�HVWDWXWDULR�VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR����� GH�OD�/H\�
5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO��³/RV�IXQFLRQDULRV�\�HO�SHUVRQDO�HVWDWXWDULR�HQ�VX�
DFWXDFLyQ� DQWH� HO� RUGHQ� MXULVGLFFLRQDO� VRFLDO� FRPR� HPSOHDGRV� S~EOLFRV� JR]DUiQ� GHO�
GHUHFKR�D�OD�DVLVWHQFLD�MXUtGLFD�JUDWXLWD�HQ�ORV�PLVPRV�WpUPLQRV�TXH�ORV�WUDEDMDGRUHV�\�
EHQHILFLDULRV�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO´���\�ORV�VLQGLFDWRV��³/RV�VLQGLFDWRV�HVWDUiQ�
H[HQWRV�GH�HIHFWXDU�GHSyVLWRV�\�FRQVLJQDFLRQHV�HQ� WRGDV�VXV�DFWXDFLRQHV�DQWH�HO�RUGHQ�
VRFLDO� \� JR]DUiQ� GHO� EHQHILFLR� OHJDO� GH� MXVWLFLD� JUDWXLWD� FXDQGR� HMHUFLWHQ� XQ� LQWHUpV�
FROHFWLYR� HQ� GHIHQVD� GH� ORV� WUDEDMDGRUHV� \� EHQHILFLDULRV� GH� OD� VHJXULGDG� VRFLDO´�� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR ���� /H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO��
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4XHGD� SRU� HVFODUHFHU� OD� SRVLEOH� LQFRQVWLWXFLRQDOLGDG� GH� OD� /H\� GH� WDVDV�
HVSHFLDOPHQWH�SRU�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD����QR�WDQWR�SRU�OD�
H[LJHQFLD�GH� OD� WDVD� HQ� Vt�PLVPD�FRQVLGHUDGD� FXDQWR�SRU� HO� REVWiFXOR�SURFHVDO� TXH� VX�
LPSDJR�VXSRQH�SDUD�HO�DFFHVR�D�OD�MXULVGLFFLyQ��(Q�HO�RUGHQ�MXULVGLFFLRQDO�VRFLDO�QR�OOHJD�

�� 5HFXUVRV�GH�LQFRQVWLWXFLRQDOLGDG�Q~PV������������������������GH�������WRGRV�HOORV�DGPLWLGRV�D�WUiPLWH�
SRU�HO�3OHQR�GHO�7ULEXQDO�&RQVWLWXFLRQDO



D�HQWHQGHUVH�TXH�ORV�WUDEDMDGRUHV�HVWpQ�H[HQWRV�HQ�OD�LQVWDQFLD�\�WHQJDQ�TXH�DERQDU��VLQ�
HPEDUJR��XQD�WDVD�HQ�YtD�GH�UHFXUVR SDUD�OD�PLVPD�GHIHQVD�GH�VXV�LQWHUHVHV�����

%LHQ�PLUDGD� OD� /H\� GH� WDVDV� SXHGH� UHSUHVHQWDU� XQD� SHOLJURVD� RFDVLyQ� GH LQVWDXUDU
XQD�MXVWLFLD�SDUD�FLXGDGDQRV�FRQ�LQVXILFLHQFLD�GH�UHFXUVRV��DPSDUDGRV�SRU�HO�EHQHILFLR�
GH�MXVWLFLD�JUDWXLWD��\�RWUD�SDUD�FLXGDGDQRV�FRQ�UHFXUVRV�HOHYDGRV TXH�SXHGHQ�SHUPLWLUVH�
HO�SDJR�GH�OD�WDVD��PLHQWUDV�TXH�OD�IUDQMD�PiV�DPSOLD�GH�OD�SREODFLyQ�� DTXHOOD�FRQ�UHQWDV�
PHGLDV� YD�D�YHU�UHVWULQJLGR VX�GHUHFKR�D�REWHQHU�OD�WXWHOD�MXGLFLDO�HIHFWLYD���

'H� PRPHQWR� HO� 7ULEXQDO� 6XSUHPR� KD� DUURMDGR� OX]� VREUH� XQ� WHPD� TXH� VH� WRUQD�
HVSHFLDOPHQWH� VHQVLEOH� HQ� HVWRV�PRPHQWRV� GH� FULVLV� HFRQyPLFD� FRQ� XQD� FRQVLGHUDEOH�
GHVWUXFFLyQ� GH� SXHVWRV� GH� WUDEDMR�� &DEUtD� HQ� HVH� VHQWLGR� UHFRUGDU� D� %HUWROW� %UHFKW�
FXDQGR�VH�SUHJXQWDED�³VL�KDEUtD�FDQWR�HQ�ORV�WLHPSRV�RVFXURV´��<�VH�UHVSRQGtD�TXH�Vt��
TXH�SHVH�D�OD�GLILFXOWDG�GHO�PRPHQWR�³Vt��KDEUi�FDQWR�VREUH�ORV�WLHPSRV�RVFXURV´�


