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0DUtD�'RORUHV�5XELR�GH�0HGLQD

,��(O�UHFRQRFLPLHQWR�HQ�OD�&RQVWLWXFLyQ�GH�ORV�VLQGLFDWRV�VLQ�SHUVRQDOLGDG�MXUtGLFD��
,,��/D�DGTXLVLFLyQ�GH� OD�SHUVRQDOLGDG� MXUtGLFD�VLQGLFDO�HQ�HO�GHUHFKR�HVSDxRO�� ,,,��
&RQFUHFLyQ�GHO�RUGHQ�MXULVGLFFLRQDO� ODERUDO�FRPSHWHQWH�SDUD�VROYHQWDU�FXHVWLRQHV�
UHODFLRQDGDV�FRQ�ORV�VLQGLFDWRV�VLQ�SHUVRQDOLGDG�MXUtGLFD��,9��3UiFWLFDV� SURFHVDOHV�
SUHYLDV� D� OD� LQWHUSRVLFLyQ� GH� OD� GHPDQGD� \� ODV� GHULYDGDV� GH� OD� DSOLFDFLyQ� GH�
PRGDOLGDGHV�SURFHVDOHV�HVSHFtILFDV�D�ORV�VLQGLFDWRV�VLQ�SHUVRQDOLGDG�MXUtGLFD��,9�����
/DV�UHFODPDFLRQHV�SUHYLDV�D�OD�YtD�MXGLFLDO��,9����/D�DFXPXODFLyQ�GH�DFFLRQHV��,9����
/D� PRGDOLGDG� SURFHVDO� GH� LPSXJQDFLyQ� GH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD TXH�
GHQLHJXH� HO� GHSyVLWR� GH� ORV� HVWDWXWRV� VLQGLFDOHV�� ,9���� /D�PRGDOLGDG� SURFHVDO� GH�
LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�VLQGLFDOHV
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/RV�VLQGLFDWRV� HQ�HO�GHUHFKR�HVSDxRO�� WDQWR�HQ�VX�FUHDFLyQ�FRPR�HQ�HO� HMHUFLFLR�GH�VX�
DFWLYLGDG�� VRQ� OLEUHV�� GHQWUR� GH� ORV� OtPLWHV� LPSXHVWRV� SRU� OD� &RQVWLWXFLyQ� \� OD� /H\��
GHELpQGRVH� GH� UHJLUVH� HQ� VX� HVWUXFWXUD� LQWHUQD� \� HQ� VX� IXQFLRQDPLHQWR� SRU� SULQFLSLRV�
GHPRFUiWLFRV� �DUW�� �� GH� OD�&RQVWLWXFLyQ� �HQ� DGHODQWH�&(����&RQVWLWXFLRQDOPHQWH� QR� VH�
UHDOL]D�QLQJXQD� UHIHUHQFLD� D� OD�SHUVRQDOLGDG� MXUtGLFD�GH� ORV� VLQGLFDWRV�� D� GLIHUHQFLD�GH�
RWURV�SDtVHV�� VLUYD�FRPR�HMHPSOR�HO�DUW�����GH�OD�&RQVWLWXFLyQ�,WDOLDQD�� SRU�HVWD�UD]yQ��
FDEH�SUHJXQWDUVH�VL�HQ�QXHVWUR�VLVWHPD�GH�UHODFLRQHV�MXUtGLFR�VRFLDOHV�SXHGHQ�H[LVWLU�ODV�
DVRFLDFLRQHV�GH�WUDEDMDGRUHV�R�ORV�VLQGLFDWRV�VLQ�SHUVRQDOLGDG�MXUtGLFD��\�HQ�HO�VXSXHVWR�
TXH�H[LVWDQ��VL� VH�VRPHWHQ�FRQWURO�GH� OD� MXULVGLFFLyQ�VRFLDO��\�HQ�VX�FDVR�� ODV�SUiFWLFDV�
MXULVSUXGHQFLDOHV�PiV�UHOHYDQWHV�UHODFLRQDGDV�FRQ�HVWD�PDWHULD�
(O�GHVDUUROOR�GHO�FRQWHQLGR�GHO�DUW�������GH�OD�&(��TXH�UHFRQRFH�HO�GHUHFKR�D�VLQGLFDUVH�
OLEUHPHQWH�� TXH� HQ� HO� PRPHQWR� GH� OD� HQWUDGD� HQ� YLJRU� GHO� WH[WR� FRQVWLWXFLRQDO� VH�
UHJXODED� D� WUDYpV� GH� OD� /H\� ��������� GH� �� GH� DEULO�� VREUH� UHJXODFLyQ� GHO� GHUHFKR� GH�
DVRFLDFLyQ�VLQGLFDO��VH�FRQFUHWy�PHGLDQWH�OD�DSUREDFLyQ�GH�OD�/H\�2UJiQLFD����������GH�
��GH�DJRVWR��GH�/LEHUWDG�6LQGLFDO�±HQ�DGHODQWH�/2/6���FRQFUHWDPHQWH�HQ�VX�7tWXOR�,��HO�
FXDO��
D��(VWDEOHFH�� VLJXLHQGR� ODV�SUHPLVDV� FRQVWLWXFLRQDOHV� \� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�� HO�
³GHUHFKR� D� IXQGDU� VLQGLFDWRV� VLQ� DXWRUL]DFLyQ� SUHYLD�� DVt� FRPR� HO� GHUHFKR� D�
VXVSHQGHUORV�R�D�H[WLQJXLUORV��SRU�SURFHGLPLHQWRV�GHPRFUiWLFRV´�±DUW����GH�OD�/2/6���
FRQ� HOOR� VH� UHFRQRFH� HO� GHUHFKR� D� OD� OLEHUWDG� VLQGLFDO� LQGLYLGXDO� ±VDOYR� SDUD� DTXHOODV�

 0DUtD� 'RORUHV� 5XELR� GH� 0HGLQD�� 'RFWRUD� HQ� 'HUHFKR�� (VWH� WUDEDMR� VH� LQVHUWD� HQ� GHQWUR� GH� ODV�
DFWLYLGDGHV�GHO�3UR\HFWR�,�'�³%XHQDV�3UiFWLFDV�-XUtGLFR�3URFHVDOHV�HQ�'HUHFKR�/DERUDO�\�&RPXQLWDULR�
3DUD 5HGXFLU�HO�*DVWR�6RFLDO�FRQ�&RVWH�&HUR´��3UR\HFWR�'(5������������ILQDQFLDGR�SRU�HO�0LQLVWHULR�GH�
(FRQRPtD�\�&RPSHWLWLYLGDG��
� $UW�����&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD��³/¶RUJDQL]]D]LRQH�VLQGDFDOH�q�OLEHUD��$L�VLQGDFDWL�QRQ�
SXz�HVVHUH� LPSRVWR�DOWUR�REEOLJR�VH�QRQ� OD� ORUR�UHJLVWUD]LRQH�SUHVVR�XIILFL� ORFDOL�R�FHQWUDOL�� VHFRQGR� OH�
QRUPH�GL�OHJJH��Ê�FRQGL]LRQH�SHU�OD�UHJLVWUD]LRQH�FKH�JOL�VWDWXWL�GHL�VLQGDFDWL�VDQFLVFDQR�XQ�RUGLQDPHQWR�
LQWHUQR� D� EDVH� GHPRFUDWLFD�� ,� VLQGDFDWL� UHJLVWUDWL� KDQQR� SHUVRQDOLWj� JLXULGLFD�� 3RVVRQR�� UDSSUHVHQWDWL�
XQLWDULDPHQWH� LQ� SURSRU]LRQH� GHL� ORUR� LVFULWWL�� VWLSXODUH� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� FRQ� HIILFDFLD�
REEOLJDWRULD�SHU�WXWWL�JOL�DSSDUWHQHQWL�DOOH�FDWHJRULH�DOOH�TXDOL�LO�FRQWUDWWR�VL�ULIHULVFH�



SHUVRQDV�TXH�WLHQHQ�H[SUHVDPHQWH�SURKLELGD�OD�DILOLDFLyQ�R�OD�IXQGDFLyQ�D�XQ�VLQGLFDWR�
FRPR�VH�UHFRJH�HQ�ORV�DSDUWDGRV���D���GHO�DUW����\�HQ�HO�DUW����GH�OD�/2/6���VLQ�YLQFXODUOD�
FRQ� QLQJXQD� IRUPDOLGDG� DVRFLDWLYD� FRQ� SHUVRQDOLGDG� MXUtGLFD� GH� IRUPD� H[SUHVD��
7DPSRFR�VH�HVWDEOHFH�LPSHUDWLYDPHQWH�OD�LQVFULSFLyQ�GH�ODV�DVRFLDFLRQHV�VLQGLFDOHV�HQ�
QLQJXQD�2ILFLQD�GH�GHSyVLWR�R�HQ�DOJ~Q�5HJLVWUR�S~EOLFR��
E��1R�REOLJD�D�TXH�HO�IXQFLRQDPLHQWR�GH�ORV�VLQGLFDWRV�R�GH�ODV�DVRFLDFLRQHV�VLQGLFDOHV�
VH� UHDOLFH� EDMR� OD� SUHYLD� H[LJHQFLD� GH� DGTXLULU� SHUVRQDOLGDG� MXUtGLFD�� (O� LQWHUpV� GH� OD�
/2/6� HV� SRWHQFLDU� HO� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� GH� OD� DXWRQRPtD� RUJDQL]DWLYD�� GH�
PDQHUD�TXH�IUHQWH�D�OD�LQMHUHQFLD�GH�ORV�SRGHUHV�S~EOLFRV��UHFRQRFH�H[SUHVDPHQWH�D�ODV�
DVRFLDFLRQHV�VLQGLFDOHV�HO�GHUHFKR�D�³UHGDFWDU�VXV�HVWDWXWRV�\�UHJODPHQWRV��RUJDQL]DU�VX�
DGPLQLVWUDFLyQ�LQWHUQD�\�DFWLYLGDGHV�\�IRUPXODU�VX�SURJUDPD�GH�DFFLyQ´��DUW������D��GH�
OD� /2/6��� VLQ� LPSRQHUOHV� OD� REOLJDFLyQ� GH� GHSRVLWDU� R� LQVFULELU� ORV� HVWDWXWRV� HQ� XQD�
2ILFLQD�GH�UHJLVWUR�R�GH�GHSyVLWR��
/R�TXH�HVWDEOHFH� OD�/2/6�HV�HO�PHFDQLVPR�R�HO� LWLQHUDULR�SURFHGLPHQWDO�SDUD�TXH� ORV�
VLQGLFDWRV� TXH� VH� FRQVWLWX\HQ� FRQIRUPH� D� OD� PLVPD� SXHGDQ� DGTXLULU� SHUVRQDOLGDG�
MXUtGLFD�� /ODPD� OD� DWHQFLyQ� OD� UHGDFFLyQ� GHO DUW�� ���� GH� OD� /2/6� TXH� HVWDEOHFH�� ³ORV�
VLQGLFDWRV�FRQVWLWXLGRV�DO�DPSDUR GH�HVWD�/H\��SDUD DGTXLULU�OD�SHUVRQDOLGDG�MXUtGLFD�\�
SOHQD� FDSDFLGDG� GH� REUDU�� GHEHUiQ GHSRVLWDU�� SRU� PHGLR� GH� VXV� SURPRWRUHV� R�
GLULJHQWHV��VXV�HVWDWXWRV�HQ�OD�RILFLQD�S~EOLFD�HVWDEOHFLGD�DO�HIHFWR«´�� /D�QRUPD�GLFH�
³SDUD�DGTXLULU�SHUVRQDOLGDG�MXUtGLFD´��HQ�QLQJ~Q�FDVR�VH�LPSRQH�FRPR�XQD�REOLJDFLyQ��OR�
TXH�VL�KXELHUD�VXFHGLGR��SRU�HMHPSOR��VL�KXELHUD�XWLOL]DGR�OD�IUDVH�³WHQGUi�TXH�DGTXLULU´��
GH� OR� TXH� GHGXFH� TXH� HVWD� UHILULpQGRVH� D� XQ� WUiPLWH� DGPLQLVWUDWLYR� \� GLVWLQWR� GH� OD�
FRQVWLWXFLyQ� GHO� VLQGLFDWR�� DVt� OR� KD� LQGLFDGR� OD� MXULVSUXGHQFLD� DO� VHxDODU�� UHVSHFWR� DO�
GHSyVLWR�GH�ORV�HVWDWXWRV�GH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV��TXH���HO�GHSyVLWR�GH�ORV�
HVWDWXWRV� \� HO� UHJLVWUR�GH� OD�RILFLQD�S~EOLFD�� VRQ� H[LJHQFLDV� IRUPDOHV�� SDUD�GRWDUODV�GH�
SXEOLFLGDG��TXH�QR�SXHGHQ�FRDUWDU�HQ�QLQJ~Q�FDVR��HO�GHUHFKR�GH�DVRFLDFLyQ�HPSUHVDULDO��
'H�VXHUWH�TXH�HO�FRQWURO�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�KD�GH�VHU�XQ�FRQWURO�REMHWLYR�GH�
OD� OHJDOLGDG� � \� QR� XQ� FRQWURO� GH� RSRUWXQLGDG!!�� DVt� OR� LQWHUSUHWD� OD� 676-� GH� OD�
&RPXQLGDG�9DOHQFLDQD�GH����GH�GLFLHPEUH�GH������
(VWRV�DUJXPHQWRV�VRQ�FDXVD�VXILFLHQWH�SDUD�SODQWHDU�OD�KLSyWHVLV�GH�TXH�FRUUHVSRQGHUi��D�
ORV�IXQGDGRUHV�R�UHVSRQVDEOHV�GH�XQ�VLQGLFDWR��HQ�HO�HMHUFLFLR�GH�VX�DXWRQRPtD�\�GH�VX�
GHPRFUDFLD�LQWHUQD��HMHUFLGD�SRU�VXV�DILOLDGRV�R�SRU�VXV�IXQGDGRUHV�HQ�DVDPEOHD��RSWDU�
SRU� VHJXLU� R� QR�� ORV� WUiPLWHV� OHJDOHV� SDUD� DGTXLULU� SHUVRQDOLGDG� MXUtGLFD�� SRQLHQGR� HQ�
SUiFWLFD�ODV�DFFLRQHV�QHFHVDULDV�SDUUD�UHDOL]DU�ORV�WUiPLWHV�DGPLQLVWUDWLYRV�UHJXODGRV�HQ�
HO�DUW����GH�OD�/2/6��0HFDQLVPR�SURFHGLPLHQWDO�TXH�SXHGH�VHU�REMHWR�GH�FRQWURO�MXGLFLDO�
\� TXH� HQ� DOJXQRV� VXSXHVWRV� VH� UHJODPHQWD� HQ� GLVSRVLFLRQHV� DXWRQyPLFDV�� FRPR� SRU�
HMHPSOR�� SRU� HO�'HFUHWR� ���������GH���GH� IHEUHUR��SRU� HO� TXH� VH� UHJXOD� HO� UpJLPHQ�GH�
GHSyVLWR�GH�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�GH�WUDEDMDGRUHV�HQ�$QGDOXFtD�
$QWHV�GH�HVWDEOHFHU� ODV�SUiFWLFDV�SURFHVDOHV� ODERUDOHV�HV�QHFHVDULR�GHVFULELU�HO�VLVWHPD�
FRQ�HO�TXH�ORV�VLQGLFDWRV�DGTXLHUHQ�SHUVRQDOLGDG�MXUtGLFD�HQ�QXHVWUR�SDtV��D�HIHFWRV�GH�OD�
PHMRU� FRPSUHVLyQ� GH� ODV� PRGDOLGDGHV SURFHVDOHV� TXH� SXHGHQ� DSOLFDUVH� D� HVWDV�
DVRFLDFLRQHV�VLQ�SHUVRQDOLGDG�MXUtGLFD�
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3DUD�TXH�XQ�VLQGLFDWR�SXHGD�DGTXLULU�SHUVRQDOLGDG�MXUtGLFD�HV�SUHFLVR�TXH�HQWUHJXH�ORV�
HVWDWXWRV�\�HO�DFWD�IXQGDFLRQDO��MXQWR�FRQ�OD�GRFXPHQWDFLyQ�FRPSOHPHQWDULD�TXH�SURFHGD�



\� TXH� HQ� PXFKRV� FDVRV� VH� FRQFUHWD� HQ� OD� QRUPDWLYD� DXWRQyPLFD��� HQ� OD� 2ILFLQD� GH�
GHSyVLWR�FRUUHVSRQGLHQWH�DO�iPELWR�GH�DFWXDFLyQ�WHUULWRULDO�GHO�VLQGLFDWR��
/D�SHUVRQD�IXQFLRQDULD�HQFDUJDGD�GH�OD�XQLGDG�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�UHDOL]DUi�
XQ�FRQWURO�IRUPDO��QR�PDWHULDO��TXH�FRUUHVSRQGHUi�D�ORV�WULEXQDOHV� GH�OD�GRFXPHQWDFLyQ�
DSRUWDGD��6X�ODERU�VH�OLPLWDUi�D�DVHJXUDUVH�TXH�ODV�GLVSRVLFLRQHV�HVWDWXWDULDV�FRQWLHQHQ��
DO�PHQRV��ORV�UHTXLVLWRV�UHTXHULGRV�SRU�HO�DUW������GH�OD�/2/6��'LVSRQGUi�GH�XQ�SOD]R�GH�
���GtDV� SDUD�SURFHGHU�D�UHDOL]DU�OD�SXEOLFLGDG�GHO�GHSyVLWR�R�SDUD�UHTXHULU��SRU�XQD�VROD�
YH]�� D� VXV� SURPRWRUHV� R� GLULJHQWHV� SDUD� TXH�� HQ� HO� SOD]R� Pi[LPR� GH� RWURV� ��� GtDV�
KiELOHV��VXEVDQHQ�ORV�GHIHFWRV�TXH�KXELHUH�GHWHFWDGR�HQ�VX�DQiOLVLV�IRUPD��
7UDQVFXUULGR�HO�SOD]R�GH����GtDV�±\�SUHVHQWDGRV�R�QR�ORV�GRFXPHQWRV�VXEVDQDWRULRV��HQ�
VX� FDVR��� DGPLWLUi� HO� GHSyVLWR� GH� ORV� HVWDWXWRV� SURFHGLHQGR� D� VX� SXEOLFLGDG� �HQYtR� DO�
%ROHWtQ�2ILFLDO�FRUUHVSRQGLHQWH�DO�iPELWR�WHUULWRULDO�SDUD�VX�SXEOLFLGDG�\�SXEOLFDFLyQ�HQ�
HO�WDEOyQ�GH�DQXQFLRV�GH�OD�2ILFLQD�GH�GHSyVLWR��GH�HVWLPDU�TXH�ORV�PLVPRV�UH~QHQ�ORV�
UHTXLVLWRV� OHJDOHV��R�SRU�HO� FRQWUDULR��GH�HVWLPDU�TXH� OD�GRFXPHQWDFLyQ�DSRUWDGD�QR�HV�
FRUUHFWD�R�HQ�HO�VXSXHVWR�TXH�QR�KXELHUH�VLGR�GHELGDPHQWH�VXEVDQDGD�GHQWUR�GH�SOD]R��
SURFHGHUi� UHFKD]DQGR� HO� GHSyVLWR� GH� ORV� HVWDWXWRV��(O� VLQGLFDWR� DGTXLULUi� SHUVRQDOLGDG�
MXUtGLFD�\�SOHQD�FDSDFLGDG�GH�REUDU�WUDQVFXUULGRV����GtDV�KiELOHV�D�FRPSXWDU�GHVGH�HO�GtD�
VLJXLHQWH�GH�OD�DFHSWDFLyQ�GHO�GHSyVLWR�GH�ORV�HVWDWXWRV��DUW������GH�OD�/2/6���
([SXHVWR� HO� PHFDQLVPR� GH� DGTXLVLFLyQ� GH� OD� SHUVRQDOLGDG� MXUtGLFD�� VH� LQGLFDQ�� VLQ�
FDUiFWHU� H[KDXVWLYR�� DOJXQR� GH� ORV� VXSXHVWRV� HQ� ORV� TXH� XQ� VLQGLFDWR� QR� KD� DGTXLULGR�
SHUVRQDOLGDG� MXUtGLFD�� D� HIHFWRV� GH� YLQFXODUORV�� SRVWHULRUPHQWH�� FRQ� ODV� SUiFWLFDV�
SURFHVDOHV�GHO�RUGHQ�VRFLDO��$OJXQD�GH�HVWDV�FDXVDV�VH�UHODFLRQDQ�FRQ�OD�SURSLD�YROXQWDG�
GH� ORV� VLQGLFDWRV� ±PDQLIHVWDGD� D WUDYpV� GH� VXV� IXQGDGRUHV�� SURPRWRUHV� R� DILOLDGRV�
UHXQLGRV� HQ� DVDPEOHD� \� RWUDV� FDXVDV� GHULYDGDV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
LPSODQWDGR�SRU�OD�/2/6��6H�UHVDOWDQ�ORV�VLJXLHQWHV�VXSXHVWRV�R�FDXVDV�
D��/DV�GHULYDGDV�GH�OD�SXHVWD�SUiFWLFD�GH�ORV�HVWDWXWRV GH�HVWUXFWXUD�FRPSOHMD��IHGHUDFLyQ�
R�FRQIHGHUDFLRQHV���(Q�HO�VHQR�GH�ORV�VLQGLFDWRV�FRPSOHMRV�SXHGHQ�FUHDUVH�IDFFLRQHV�R�
VHFWRUHV��VLQGLFDWRV�SURYLQFLDOHV��IXQFLRQDOHV��HWF����LQFOXVR�FRUULHQWHV�LQWHUQDV��D�ODV�TXH�
ORV� HVWDWXWRV� GHO� VLQGLFDWR� PDWUL]� LPSLGHQ� DGTXLULU� SHUVRQDOLGDG� MXUtGLFD� SURSLD� H�
LQGHSHQGLHQWH� GH� OD� RUJDQL]DFLyQ� HQ� OD� TXH� VH� LQWHJUDQ�� HV� GHFLU�� TXH� OD� QRUPDWLYD�
HVWDWXWDULD�GH�REOLJDGR� FXPSOLPLHQWR� OHV�SURKtEH�DFXGLU� D� OD�2ILFLQD�GH� GHSyVLWR�SDUD�
DGTXLULU�SHUVRQDOLGDG�MXUtGLFD�SURSLD�LQGHSHQGLHQWH�D�OD�GHO�VLQGLFDWR�SULQFLSDO�HQ�OD�TXH�
VH�LQWHJUDQ�SRU�OR�TXH�VH�SRGUtDQ�SODQWHDU�OD�LPSXJQDFLyQ�MXGLFLDO�GH�ODV�GLVSRVLFLRQHV�
HVWDWXWDULDV�TXH�OH�LPSLGHQ�WHQHU�PD\RU�DXWRQRPtD�RUJDQL]DWLYD��

� 3RU� HMHPSOR�� HQ� OD� &RPXQLGDG�$XWyQRPD� GH�$QGDOXFtD� VH� DSOLFD� OR� GLVSXHVWR� HQ� HO� DUW�� �� GHO�
'HFUHWR����������GH���GH�IHEUHUR�
� +iELOHV��SRU�DSOLFDFLyQ�GHO�DUW�������GH�OD�/H\����������GH����GH�QRYLHPEUH��GHO�5pJLPHQ�-XUtGLFR�GH�ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
� /D� UHVSRQVDELOLGDG� TXH� DVXPH� HO� VLQGLFDWR� PDWUL]� UHVSHFWR� D� XQD� IDFFLyQ� LQWHUQD�� HQ� PXFKRV� FDVRV��
WUDVFLHQGH�OR�TXH�HVWDEOHFH�OD�QRUPDWLYD��GDGR�TXH�HO�DUW����GH�OD�/2/6�HQ�OR�TXH�VH�UHILHUH�D�OD�DVXQFLyQ�
GH� OD� UHVSRQVDELOLGDG� HV� EDVWDQWH� OLPLWDGR�� SXHVWR� TXH� DO� QR� WHQHU� SHUVRQDOLGDG� MXUtGLFD� SURSLD� ODV�
DFWXDFLRQHV� GH� HVWDV� FRUULHQWHV� R� IDFFLRQHV� UHVXOWD� GLItFLO� HVWDEOHFHU� ORV� OtPLWHV� GH� OD� UHVSRQVDELOLGDG��
¢FXiQGR� HVWDPRV� DQWH� XQD� DFFLyQ� GH� XQ� JUXSR� GH� DILOLDGRV� R� FXiQGR� HQ� HO� HMHUFLFLR� UHJXODU� GH� ODV�
IXQFLRQHV�UHSUHVHQWDWLYDV"�/D�VROXFLyQ��EDMR�PL�SXQWR�GH�YLVWD��HV�TXH�OD�MXULVSUXGHQFLD�DGRSWH�SUiFWLFDV�
VLPLODUHV�D�ODV�GHO�OHYDQWDPLHQWR�GHO�YHOR�GH�OD�SHUVRQDOLGDG�MXUtGLFD�TXH�KD�DSOLFDGR�GH�IRUPD�UHLWHUDGD�
SDUD� ORV� VLQGLFDWRV�FRQ�HVWUXFWXUD�FRPSOHMD�TXH�HVWiQ� LQWHJUDGRV�SRU�DVRFLDFLRQHV� VLQGLFDOHV�TXH� WLHQHQ�
SHUVRQDOLGDG� MXUtGLFD� SURSLD� �IHGHUDFLRQHV� R� FRQIHGHUDFLRQHV� VLQGLFDOHV��� $O� UHVSHFWR�� HQWUH� RWUDV�� KDQ�
LQWHUSUHWDGR� OD� XQLILFDFLyQ� GH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� GLVWLQWRV VLQGLFDWRV� SDUD� DVXPLU� ODV�
UHVSRQVDELOLGDGHV�SDWULPRQLDOHV�GH�ORV�VLQGLFDWRV�LQIHULRUHV��DXQTXH�WHQJDQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD��
OD�676-�GH�([WUHPDGXUD�GH���GH�IHEUHUR�GH�������676-�GH�&DQDULDV�6WD��&UX]�GH�7HQHULIH�GH����GH�PDU]R�
GH�������\�676-�GH�$QGDOXFtD��0iODJD�GH����GH�PDU]R�GH������



6H� GHEHUi� WHQHU� HQ� FXHQWD� TXH� FXDQGR� XWLOL]DQ� HO�PLVPR� QRPEUH� \D� UHJLVWUDGR� SRU� HO�
VLQGLFDWR� PDWUL]�� GLItFLOPHQWH� SRGUtD� SURVSHUDU� HQ� XQD� UHFODPDFLyQ� SURFHVDO� ODERUDO��
SXHVWR� TXH� HO� XVR� GHO� QRPEUH� SRU� HQWLGDGHV� R� SHUVRQDV� QR� DXWRUL]DGDV� VH� FRQVLGHUD�
MXULVSUXGHQFLDOPHQWH�XQD�YLRODFLyQ�GH�OD�OLEHUWDG�VLQGLFDO��DVt�OR�HVWDEOHFH��SRU�HMHPSOR��
OD�676�GH ���GH�HQHUR�GH�������TXH�LQWHUSUHWD ��HO�GHUHFKR�D�OD�SUHVHUYDFLyQ�GHO�SURSLR�
QRPEUH�H�LGHQWLILFDFLyQ�VH�UHYHOD�FRPR�DOJR�LQVLWR�HQ�OD�HVHQFLD�GH�OD� OLEHUWDG�\�GH�OD�
DFWLYLGDG� VLQGLFDO�� GH� WDO� IRUPD� TXH� QR� SXHGH� VRVWHQHUVH� FRQ� YHUGDGHUD� FRQVLVWHQFLD�
MXUtGLFD�TXH�HO�GHUHFKR�IXQGDPHQWDO�FRQVDJUDGR�HQ�HO�DUW�������&(�QR�TXHGH�GDxDGR�SRU�
OD� XWLOL]DFLyQ� S~EOLFD� GH� XQD� GHQRPLQDFLyQ� \D� DGRSWDGD� \� UHJLVWUDGD� SRU� XQ� VLQGLFDWR�
OHJDOPHQWH�FRQVWLWXLGR�R�TXH��HQ�WRGR�FDVR��HVD�JUDYH�FRQGXFWD�KD\D�GH�TXHGDU�UHOHJDGD�
DO�iPELWR�GH�XQ�FRQWHQFLRVR�RUGLQDULR�HQWUH�ORV�VLQGLFDWRV�LPSOLFDGRV��SXHVWR�TXH�XQD�GH�
ODV�SULPHUDV�\�PiV�IXQGDPHQWDOHV�IDFXOWDGHV�LQKHUHQWHV�D�OD�OLEHUWDG�VLQGLFDO�KD�GH�VHU��
QHFHVDULDPHQWH�� OD� GH� OD� OLEUH� \� QR� FRPSDUWLGD� XWLOL]DFLyQ� GH� XQD� H[FOXVLYD�
GHQRPLQDFLyQ� HQ� HO� HMHUFLFLR� GH� OD� DFWLYLGDG� VLQGLFDO!!�� SRU� OR� WDQWR� QHFHVLWDUtD� OD�
DXWRUL]DFLyQ� GHO� VLQGLFDWR� HQ� HO� TXH� VH� LQWHJUD� SDUD� REWHQHU� OD� SHUVRQDOLGDG� MXUtGLFD�
XWLOL]DQGR� HO� QRPEUH� GHO� VLQGLFDWR� PDWUL]� MXQWR� FRQ XQ� HOHPHQWR� GLIHUHQFLDGR� TXH�
LPSLGD�OD�FRQIXVLyQ�GH�VLQGLFDWRV�
(Q�FRQVHFXHQFLD��VL� OD� IDFFLyQ�SUHWHQGH�REWHQHU�SHUVRQDOLGDG�MXUtGLFD�FRQ� OD�RSRVLFLyQ�
GHO�VLQGLFDWR�PDWUL]��WHQGUi�TXH�KDFHUOR�FRQ�XQ�QRPEUH�FRPSOHWDPHQWH�GLVWLQWR��\�HOOR�DO�
PDUJHQ� GH� ODV� SRVLEOHV� UHSHUFXVLRQHV� VDQFLRQDGRUDV� TXH� WHQJD� HVWD� GHFLVLyQ� SDUD� VXV�
SURPRWRUHV� SRU� LQFXPSOLU� ORV� HVWDWXWRV� GHO� VLQGLFDWR� PDWUL]� �H[SXOVLyQ� GHO� VLQGLFDWR�
PDWUL]�� SRU� HMHPSOR��� (O� SUREOHPD� WLHQH� UHSHUFXVLRQHV� HQ� UHODFLyQ� FRQ� ODV�
UHVSRQVDELOLGDG� MXUtGLFDV� TXH� DVXPHQ� IUHQWH� D� ORV� WHUFHURV�� SXHVWR� TXH� DO� PDUJHQ� GHO�
FRQWHQLGR�GHO�DUW����GH�OD�/2/6��VH�DSOLFDUtD�HO�DUW�������GH�OD�/H\�2UJiQLFD���������GH�
���GH�PDU]R��UHJXODGRUD�GHO�'HUHFKR�GH�$VRFLDFLyQ�±HQ�DGHODQWH�/2'$���GH�DSOLFDFLyQ�
VXSOHWRULD��TXH�HVWDEOHFH� ³6LQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�GH�OD�SURSLD�DVRFLDFLyQ��
ORV� SURPRWRUHV� GH� ODV� DVRFLDFLRQHV� QR� LQVFULWDV�� UHVSRQGHUiQ�� SHUVRQDO� \�
VROLGDULDPHQWH��GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�FRQ�WHUFHURV��(Q�WDO�FDVR��ORV�DVRFLDGRV��
UHVSRQGHUiQ� VROLGDULDPHQWH� SRU� ODV� REOLJDFLRQHV� FRQWUDtGDV� SRU� FXDOTXLHUD� GH� HOORV�
IUHQWH� D� WHUFHURV�� VLHPSUH� TXH� KXELHUDQ� PDQLIHVWDGR� DFWXDU� HQ� HO� QRPEUH� GH� OD�
DVRFLDFLyQ´�
E��&XDQGR�OD�SHUVRQD�IXQFLRQDULD�HQFDUJDGD�GH�OD�2ILFLQD�GH�GHSyVLWR�KXELHUH�UHFKD]DGR�
HO�GHSyVLWR�GH� ORV�HVWDWXWRV� IXQGDFLRQDOHV� DSRUWDGRV�SRU�HQWHQGHU�TXH� pVWRV�QR� UH~QHQ�
ORV�UHTXHULPLHQWRV�PtQLPRV�H[LJLGRV�SRU�OD�QRUPDWLYD�
$O� UHVSHFWR� FRQYLHQH� SXQWXDOL]DU� OD� GLIHUHQFLD� TXH� H[LVWH� HQ� OR� WRFDQWH� D� OD� IRUPD� GH�
DGTXLULU�SHUVRQDOLGDG�MXUtGLFD�HQWUH�ORV�VLQGLFDWRV�±DUW����&(�\�/2/6� \�ODV�DVRFLDFLRQHV�
D� ODV� TXH� VH� UHILHUH� HO� DUW�� ��� GH� OD� &(�� UHJXODGDV� SRU� OD� /2'$�� 0LHQWUDV� ODV�
DVRFLDFLRQHV�WLHQHQ�SHUVRQDOLGDG�MXUtGLFD�\�SOHQD�FDSDFLGDG�GH�REUDU�GHVGH�HO�PRPHQWR�
GHO� RWRUJDPLHQWR� GHO� DFWD� GH� FRQVWLWXFLyQ� ±DUW�� ���� GH� OD� /2'$��� ORV� VLQGLFDWRV� QR�
DGTXLHUHQ�QL�SHUVRQDOLGDG�MXUtGLFD�QL�SOHQD�FDSDFLGDG�GH�REUDU�KDVWD�TXH�QR�WUDQVFXUUDQ�
��� GtDV� D� FRPSXWDU� GHVGH� OD� DFHSWDFLyQ� GHO� GHSyVLWR� GH� ORV� HVWDWXWRV�� FRPR� VH� KD�
LQGLFDGR�� GH� DKt� OD� LPSRUWDQFLD� GHO� FRQWURO� IRUPDO� TXH� QR� PDWHULDO� TXH� GHEHUi� GH�
UHDOL]DU� OD� SHUVRQD� HQFDUJDGD� GH� OD� XQLGDG� DGPLQLVWUDWLYD� FRPSHWHQWH� SDUD� WUDPLWDU� HO�
GHSyVLWR� GH� ORV� HVWDWXWRV�� D� HIHFWRV� GH� GHWHUPLQDU� VL� pVWRV�� HO� DFWD� IXQGDFLRQDO� \� OD�
GRFXPHQWDFLyQ�FRPSOHPHQWDULD��UH~QHQ�R�QR�ORV�UHTXLVLWRV�OHJDOHV H[LJLGRV�

� /D�H[LVWHQFLD�GH�OtPLWHV�IRUPDOHV�D�OD�DFWXDFLyQ�GH�OD�SHUVRQD�HQFDUJDGD�GH�ORV�UHJLVWURV�GH�DVRFLDFLRQHV�
KD�VLGR�DQDOL]DGR�SRU�OD�MXULVSUXGHQFLD��HQWUH�RWUDV��HQ�ODV�667&�����������GH����GH�PDU]R�\�����������
LQGLFDQGR��DGHPiV��TXH�HQWUH�RWUDV�SUiFWLFDV��VX�DFWXDFLyQ�GHEHUi�VHU�SURSRUFLRQDGD�\�UHVSHWXRVD�FRQ�HO�
FRQWHQLGR�GHO�GHUHFKR�IXQGDPHQWDO�GH�DVRFLDFLyQ��WDO�FRPR�LQGLFD�OD�67&�����������GH����GH�QRYLHPEUH�



/D� SUiFWLFD� MXULVSUXGHQFLDO� HVWDEOHFH� ODV� SDXWDV� GH� DFWXDFLyQ� GH� OD� DXWRULGDG�
DGPLQLVWUDWLYD� TXH� WXYLHUH� FRPSHWHQFLDV� SDUD� WUDPLWDU� HO� GHSyVLWR� GH� ORV� HVWDWXWRV��
FRQVLGHUDQGR�TXH���DO�LJXDO�TXH�RFXUUH�SDUD�ORV�VLQGLFDWRV��HVWD�OLEHUWDG�GH�FRQVWLWXFLyQ�
QR�VH�HQFXHQWUD�VXSHGLWDGD�D�XQD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�\��TXH�HO�GHSyVLWR�GH�ORV�
HVWDWXWRV� \� HO� UHJLVWUR�GH� OD�RILFLQD�S~EOLFD�� VRQ� H[LJHQFLDV� IRUPDOHV�� SDUD�GRWDUODV�GH�
SXEOLFLGDG��TXH�QR�SXHGHQ�FRDUWDU�HQ�QLQJ~Q�FDVR��HO�GHUHFKR�GH�DVRFLDFLyQ�VLQGLFDO��'H�
VXHUWH�TXH�HO�FRQWURO�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�KD�GH�VHU�WDPELpQ�XQ�FRQWURO�REMHWLYR�
GH�OHJDOLGDG�\�QR�XQ�FRQWURO�GH�RSRUWXQLGDG!!��WDO�FRPR�HVWDEOHFH�OD�676-�&RPXQLGDG�
9DOHQFLDQD�Q~P������������6DOD�GH�OR�6RFLDO��6HFFLyQ������GH����GH GLFLHPEUH�GH������
/RV� OtPLWHV�D� OD�DFWXDFLyQ�GH� OD�DXWRULGDG�HQFDUJDGD�GH� OD�RILFLQD�GHO�GHSyVLWR�� \� FRQ�
HOOR�GH�OD�DGTXLVLFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD�GHO�VLQGLFDWR�DO�UHFKD]DU�HO�GHSyVLWR�GH�
ORV�HVWDWXWRV�SRU�QR�FRQIRUPLGDG�FRQ�ORV�ILQHV�SHUVHJXLGRV�SRU�ODV�DVRFLDFLRQHV�HQ�VXV�
HVWDWXWRV��KDQ�VLGR�SXQWXDOL]DGRV�GH�PDQHUD�PiV�LQWHQVD�HQ�OD�676-�GH�([WUHPDGXUD�GH�
��� GH� HQHUR� GH� ����� �6DOD� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR��� FX\R� )XQGDPHQWR� GH�
'HUHFKR� &XDUWR� SUHFLVD�� FLWDQGR� OD� 676� GH� ��� GH� HQHUR� GH� ������ TXH� ��OD�
$GPLQLVWUDFLyQ�QR�WLHQH�XQD�KDELOLWDFLyQ�OHJDO�SDUD�UHDOL]DU�XQD�YDORUDFLyQ�GH�OD�OLFLWXG�
R� GHWHUPLQDFLyQ� MXUtGLFD�±H[� DQWH� GH� ORV� ILQHV� \�PHGLRV� H[SUHVDURV� HQ� ORV�(VWDWXWRV��
VXSHGLWDQGR�HO�FRQWURO�DXWRUL]DQWH�SUHYLR�D�OD�LQVFULSFLyQ�D�OD�OLFLWXG�\�ILQHV�DVRFLDWLYRV��
SXHVWR� TXH� OD� LQVFULSFLyQ� UHSUHVHQWD� XQ� WUiPLWH�� ������� WHQLHQGR� HQ� FXHQWD� TXH�� FRPR�
LQGLFD�HO�DSDUWDGR����GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�VH�
HVWDEOHFH�D�ORV�VRORV�HIHFWRV�GH�SXEOLFLGDG��(VWH�FULWHULR�PDQWHQLGR�SRU�OD�MXULVSUXGHQFLD�
GHO� WULEXQDO�6XSUHPR��QR�KDFH� VLQR� UHLWHUDU� ORV� SUHFHGHQWHV� FULWHULRV�PDQLIHVWDGRV�SRU�
ODV�VHQWHQFLDV�GH�GLFKR�7ULEXQDO�GH���GH�MXOLR�GH�������TXH�\D�UHFRQRFLy�D�WRGD�SHUVRQD�
HO�GHUHFKR�GH�DVRFLDUVH�OLEUHPHQWH�\�HO�HMHUFLFLR�GH�HVH�GHUHFKR�QR�VXMHWR�D�UHVWULFFLRQHV�
PiV�TXH�ODV�SUHYLVWDV�HQ�OD�OH\��GHGXFLpQGRVH�OD�UHJOD�JHQHUDO�GHO�HMHUFLFLR�GHO�GHUHFKR�
GH�DVRFLDFLyQ�D�ODV�$VRFLDFLRQHV�FX\RV�ILQHV�VHDQ�OtFLWRV��\�HQ�VX�LQVFULSFLyQ�FRQVWLWX\H�
XQD� FRQVHFXHQFLD� REOLJDGD�� VLHPSUH� TXH� VXV� (VWDWXWRV� HVWpQ� DMXVWDGRV� D� OD� /H\�
���������� GH� ��� GH� GLFLHPEUH�� LQFXPELHQGR� D� OD� $GPLQLVWUDFLyQ�� ~QLFDPHQWH��
SXQWXDOL]DU�GHIHFWRV�IRUPDOHV�GH�(VWDWXWRV�SHUR�QR�GHQHJDU�OD�LQVFULSFLyQ�������!!�

F��&XDQGR� XQD� DXWRULGDG� S~EOLFD� R� FXDOTXLHU� SHUVRQD TXH� DFUHGLWH� XQ� LQWHUpV� GLUHFWR��
SHUVRQDO� \� OHJtWLPR�� HQ� HO� WUDQVFXUVR� GHO� SHUtRGR� TXH� YD� GHVGH� OD� DFHSWDFLyQ� GH� ORV�
HVWDWXWRV�\�OD�DGTXLVLFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD��SRQJD�HQ�MXHJR�OR�GLVSXHVWR�HQ�HO�
DUW�� ���� GH� OD� /2/6�� HV� GHFLU�� FXDQGR� SURPXHYD� ³DQWH� OD� DXWRULGDG� MXGLFLDO� OD�
GHFODUDFLyQ� GH� QR� FRQIRUPLGDG� D� GHUHFKR� GH� FXDOHVTXLHUD� HVWDWXWRV� TXH� KD\DQ� VLGR�
REMHWR�GH�GHSyVLWR�\�SXEOLFDFLyQ´� ,QFOXVR��SRGUtD�VROLFLWDU�MXGLFLDOPHQWH�OD�VXVSHQVLyQ�
GHO� WUDQVFXUVR� GHO� SHUtRGR� GH� ORV� ��� GtDV� QHFHVDULRV� SDUD� DGTXLULU� OD� SHUVRQDOLGDG�
MXUtGLFD��QR�HV�GHVFDEHOODGR�SHQVDU�HQ�HVWD�KLSyWHVLV�FXDQGR�HVWi�HQ�MXHJR�OD�FHOHEUDFLyQ�
GH� XQDV� HOHFFLRQHV� VLQGLFDOHV� \� VH� SUHWHQGH� HYLWDU� TXH� XQ� VLQGLFDWR� DGTXLHUD�
SHUVRQDOLGDG�MXUtGLFD�SDUD�SRGHU�SUHVHQWDU�FDQGLGDWXUDV�D�ODV�HOHFFLRQHV�
G��6XSXHVWRV�HQ�ORV�TXH�VRQ�ODV�SURSLDV�DJUXSDFLRQHV�GH�WUDEDMDGRUHV�ODV�TXH�KDQ�RSWDGR�
SRU�DFWXDU�VLQ�DGTXLULU�SHUVRQDOLGDG�MXUtGLFD�FRPR�VL�IXHUDQ�XQD�HVSHFLH�GH�FRPXQLGDG�
GH�ELHQHV��HQ�HVWRV�FDVRV��GHEHUi�TXHGDU�FODUR��TXH�HO�VRPHWLPLHQWR�D�ORV�SULQFLSLRV�GH�OD�
GHPRFUDFLD�LQWHUQD�H[LJLGRV�SRU�HO�DUW����GH�OD�&(��H[LJH�XQ�HMHUFLFLR�UHDO�\�HIHFWLYR�GH�
OD� PLVPD� SRU� SDUWH� GH� ORV� UHVSRQVDEOHV� GH� FXDOTXLHU� VLQGLFDWR�� OR� TXH� FRQOOHYD� TXH�
GHEHUi�GH�DSOLFDU�HVWRV�SULQFLSLRV�WDQWR�HQ�VX�YHUWLHQWH�LQWHUQD��GHQWUR�GHO�VLQGLFDWR��SRU�
HMHPSOR��FXDQGR�ORV�yUJDQRV�FRPSHWHQWHV�VDQFLRQDQ�D�XQ�DILOLDGR�SRU�HO�SURFHGLPLHQWR�
HVWDEOHFLGR� HQ� ORV� HVWDWXWRV� R� FXDQGR� HOLJHQ� D� ORV� GLUHFWLYRV�� FRPR� HQ� VX� YHUWLHQWH�
H[WHUQD��HQ�UHODFLyQ�FRQ�ORV�DFWRV�DGRSWDGRV�SRU�ORV�yUJDQRV�LQWHUQRV�GHO�VLQGLFDWR�SHUR�
TXH� WLHQHQ� UHOHYDQFLD� H[WHUQD�� FRPR� SRU� HMHPSOR� HQ� OD� YHQWD� GH� LQPXHEOHV� TXH� VHDQ�
SURSLHGDG�SDWULPRQLDO�GHO�VLQGLFDWR��HQ�OD�SRVLEOH�ILUPD�GH�DFXHUGRV�H[WUDHVWDWXWDULRV�R�



HQ� OD�FHOHEUDFLyQ�GH�HOHFFLRQHV�VLQGLFDOHV�HQ� ODV�HPSUHVDV�� \��GHQWUR�GH� HVD�H[LJHQFLD�
GHPRFUiWLFD�� WHQGUtD�TXH�DFWXDU�HQ�JDUDQWtD�GH� ORV� WHUFHURV�TXH�FRQ�pO� VH� UHODFLRQDQ�\�
FRQ� VXV� SURSLRV� PLHPEURV�� WDO� FRPR� HVWDEOHFH� HO� DUW�� ����� GH� OD� /2'$�� SRU� OR� TXH�
DXQTXH� OD� /2/6� QR� OR� H[LMD�� GHEHUtDQ� SUHVHQWDU� SDUD� VX GHSyVLWR� ORV� HVWDWXWRV� SDUD�
DGTXLULU�OD�SHUVRQDOLGDG�MXUtGLFD�
8QD� YH]� H[SXHVWDV� DOJXQRV� HMHPSORV� GH� VLQGLFDWRV� VLQ� SHUVRQDOLGDG� MXUtGLFD�� HV�
QHFHVDULR�FRQFUHWDU� ODV�SUiFWLFDV�SURFHVDOHV�GHO�RUGHQ�VRFLDO��SDUD� OR�FXDO�HV�QHFHVDULR�
GHWHUPLQDU�
D�� /D� FRQFUHFLyQ� GHO� RUGHQ� MXULVGLFFLRQDO� FRPSHWHQWH� SDUD� FRQRFHU� ORV� DVXQWRV�
GHULYDGRV� GH� ORV� VLQGLFDWRV� VLQ� SHUVRQDOLGDG� MXUtGLFD� TXH� VH� KDQ� H[SXHVWR� HQ� OtQHDV�
DQWHULRUHV�
E��(O�SURFHGLPLHQWR�D�VHJXLU�SDUD�VROYHQWDU�ODV�DFWXDFLRQHV�UHODFLRQDGDV�FRQ�HO�GHSyVLWR�
GH�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�VLQ�SHUVRQDOLGDG�MXUtGLFD��R�SDUD�OD�LPSXJQDFLyQ�GH�ORV�
HVWDWXWRV�
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$SOLFDQGR�HO�FRQWHQLGR�GH�ODV�OHWUDV�M���N���O��\�P��GHO�DUW����GH�OD�/H\����������GH����GH�
RFWXEUH�� UHJXODGRUD�GH� OD� -XULVGLFFLyQ�6RFLDO�±HQ�DGHODQWH�/5-6���HO� iPELWR�GHO�RUGHQ�
MXULVGLFFLRQDO�VRFLDO��HQWUH�RWUDV�FXHVWLRQHV��WLHQH�FRPSHWHQFLDV�SDUD�FRQRFHU�
���� /RV� SUREOHPDV� GHULYDGRV� GH� OD� ³FRQVWLWXFLyQ� \� UHFRQRFLPLHQWR� GH� OD� SHUVRQDOLGDG�
MXUtGLFD�GH�ORV�VLQGLFDWRV��LPSXJQDFLyQ�GH�VXV�HVWDWXWRV�\�VX�PRGLILFDFLyQ´��DUW����M��GH�
OD� /5-6��� (V� GHFLU�� VRQ� DGHFXDGRV� SDUD� HO� FRQRFLPLHQWR� GH� ODV� SUiFWLFDV� SURFHVDOHV�
UHODFLRQDGDV� FRQ� OD� IDOWD� GH� DGTXLVLFLyQ� GH� OD� SHUVRQDOLGDG� MXUtGLFD� SRU� UHFKD]R� GHO�
GHSyVLWR� GH� ORV� HVWDWXWRV� SRU� SDUWH� GH� OD� DXWRULGDG� ODERUDO� FRPSHWHQWH� SDUD� WUDPLWDU�
DGPLQLVWUDWLYDPHQWH� HO� SURFHGLPLHQWR� QHFHVDULR� SDUD� TXH� HO� VLQGLFDWR� SXHGD� DGTXLULU�
SHUVRQDOLGDG MXUtGLFD�
���� ³(Q� PDWHULD� GH� UpJLPHQ� MXUtGLFR� HVSHFtILFR� GH� ORV� VLQGLFDWRV�� WDQWR� OHJDO� FRPR�
HVWDWXWDULR��HQ�WRGR�OR�UHODWLYR�D�VX�IXQFLRQDPLHQWR�LQWHUQR�\�D�ODV�UHODFLRQHV�FRQ�VXV�
DILOLDGRV´� �DUW�� ��N�� GH� OD� /5-6��� 'HQWUR� GH� HVWH� VXSXHVWR� SRGUtD� HQFRQWUDUVH�� SRU�
HMHPSOR�� HO� IXQFLRQDPLHQWR� GH� ORV� VLQGLFDWRV� FRPSOHMRV�� GH� ORV� TXH� IRUPDQ� SDUWH�� DO�
WUDWDUVH�GH�IHGHUDFLRQHV�R�FRQIHGHUDFLRQHV��VLQGLFDWRV��IDFFLRQHV��VHFFLRQHV�R�FRUULHQWHV�
VLQGLFDOHV� VLQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� SRU� LPSHUDWLYR� HVWDWXDULR�� &RPR� VH� KD�
LQGLFDGR�� DXQTXH� OD� SUHWHQVLyQ� GH� DOJXQD� GH� HVWDV� FRUULHQWHV� R� IDFFLRQHV� GH� REWHQHU�
SHUVRQDOLGDG�MXUtGLFD�SURSLD�H�LQGHSHQGLHQWH�GHO�VLQGLFDWR�SULQFLSDO�WLHQH�FLHUWRV�OtPLWHV��
FRPR�HV�OD�QR�XWLOL]DFLyQ�GHO�QRPEUH�\D�UHJLVWUDGR��QDGD�LPSLGH�TXH�SXHGDQ�SUHWHQGHU�
OD�DGTXLVLFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD�FRQ�RWUR�QRPEUH�FRPSOHWDPHQWH�GLVWLQWR��(Q�
HVWH�FDVR��HO�SDSHO�GH�ORV�WULEXQDOHV�VHUtD�HO�GH�YDORUDU�HO�GHUHFKR�GH�ODV�RUJDQL]DFLRQHV�
VLQGLFDOHV� D� UHGDFWDU� VXV� HVWDWXWRV� \� VXV� UHJODPHQWRV�� D� RUJDQL]DU� VX� DGPLQLVWUDFLyQ�
LQWHUQD��\�D�RUJDQL]DU�VXV�DFWLYLGDGHV�\�IRUPXODU�HO�SURJUDPD�GH�DFFLyQ�>DUW������D��GH�OD�
/2/6@�� GDGR� TXH� HO� OtPLWH� D� HVWD� DFWLYLGDG� VH� HQFXHQWUD� HQ� HO� IXQFLRQDPLHQWR�
GHPRFUiWLFR� H[LJLGR� SRU� OD� &RQVWLWXFLyQ�� FXDOTXLHU� GLVFUHSDQFLD� UHVSHFWR� D� VL� HO�
IXQFLRQDPLHQWR�GH�ORV�VLQGLFDWRV�UHVSHWD�OD�GHPRFUDFLD�LQWHUQD�H[LJH�TXH�VHD�VROYHQWDGD�
SRU�ORV�7ULEXQDOHV�GH�OR�VRFLDO��HQ�FDVR�GH�FRQIOLFWR�HQWUH�ODV�SDUWHV�LPSOLFDGDV��
����³6REUH� OD� UHVSRQVDELOLGDG�GH� ORV� VLQGLFDWRV�\� ������SRU� LQIUDFFLyQ�GH�QRUPDV�GH� OD�
UDPD�VRFLDO�GHO�'HUHFKR´��DUW����P��GH�OD�/5-6��
(Q�OR�TXH�VH�UHILHUH�D�OD�FRPSHWHQFLD�H[SUHVD�GH�ORV�yUJDQRV�MXULVGLFFLRQDOHV�GHO�RUGHQ�
VRFLDO�SDUD�HO�FRQRFLPLHQWR�GH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�IDOWD�GH�SHUVRQDOLGDG�



MXUtGLFD�� VX� GHWHUPLQDFLyQ� VH� UHODFLRQD� FRQ� OD� PDWHULD� D� DQDOL]DU� \� FRQ� HO� iPELWR�
WHUULWRULDO�GH�DFWXDFLyQ�GHO�VLQGLFDWR�VLQ�SHUVRQDOLGDG�MXUtGLFD��(Q�FRQVHFXHQFLD�
����$�ORV�-X]JDGRV�GH�OR�6RFLDO�OHV�FRUUHVSRQGHUi��HQ�~QLFD�LQVWDQFLD��HO�FRQRFLPLHQWR�GH�
DVXQWRV�TXH�QR�HVWpQ�DWULEXLGRV�H[SUHVDPHQWH�D�RWURV�7ULEXQDOHV�VRFLDOHV��HV�HO�FDVR��SRU�
HMHPSOR��FXDQGR�XQD�DXWRUL]DGD�DGPLQLVWUDWLYD�LPSLGH�OD�DGTXLVLFLyQ�GH�OD�SHUVRQDOLGDG�
MXUtGLFD� GH� XQ� VLQGLFDWR� DO� UHFKD]DU� HO� GHSyVLWR� GH� ORV� HVWDWXWRV� SRU� QR� UHXQLU� ORV�
UHTXLVLWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�
'H�PDQHUD� HVSHFtILFD� VHUi� FRPSHWHQWH�� D��(O� -X]JDGR�GH� OR�6RFLDO� FRUUHVSRQGLHQWH� DO�
GRPLFLOLR� GH� OD� VHGH� GHO� VLQGLFDWR� �DUW�� �����G�� GH� OD� /5-6��� E�� (O� -X]JDGR�
FRUUHVSRQGLHQWH� DO� OXJDU� HQ� TXH� VH� SURGX]FDQ� ORV� HIHFWRV� GHO� DFWR� TXH GHQ� OXJDU� DO�
SURFHVR�HQ�ORV�DVXQWRV�UHIHULGRV�DO� UpJLPHQ�MXUtGLFR�HVSHFtILFR�GH�ORV�VLQGLFDWRV�� WDQWR�
OHJDO�FRPR�HVWDWXWDULR��HQ�WRGR�OR�UHODWLYR�D�VX�IXQFLRQDPLHQWR�LQWHUQR�\�D�ODV�UHODFLRQHV�
FRQ�VXV�DILOLDGRV��DVt�FRPR�HQ�DVXQWRV�TXH�WUDWHQ�GH�GHWHUPLQDU�OD�UHVSRQVDELOLGDG�GH�ORV�
VLQGLFDWRV� SRU� LQIUDFFLyQ� GH� QRUPDV� GH� OD� UDPD� VRFLDO� GHO�'HUHFKR� �DUW�� �����H�� GH� OD�
/5-6���
����&RUUHVSRQGHUi�DO�FRQRFLPLHQWR�GH�ODV�6DODV�GH�OR�6RFLDO�GH�ORV�7ULEXQDOHV�6XSHULRUHV�
GH� -XVWLFLD�� HQ� ~QLFD� LQVWDQFLD� GHO� FRQRFLPLHQWR� GH� ORV� DVXQWRV� UHODFLRQDGRV� FRQ� HO�
UHFKD]R�GHO�GHSyVLWR�GH� ORV�HVWDWXWRV�FRPR�UHTXLVLWR�SUHYLR�SDUD�DGTXLULU�SHUVRQDOLGDG�
MXUtGLFD��FXDQGR�HVWDV�DVRFLDFLRQHV�WHQJDQ�XQ�iPELWR�GH�DFWXDFLyQ�VXSHULRU�D�XQ�-X]JDGR�
GH� OR�6RFLDO� \�QR� VXSHULRU� DO� GH�XQD�&RPXQLGDG�$XWyQRPD� �DUWV�� ��D�� \� �����E��GH� OD�
/5-6��
,JXDOPHQWH�OHV�FRUUHVSRQGH�D�HVWRV�WULEXQDOHV��D��(Q�~QLFD�LQVWDQFLD��HO�FRQRFLPLHQWR�GH�
ORV� DVXQWRV� UHIHULGRV� DO� UpJLPHQ� MXUtGLFR� HVSHFtILFR� GH� ORV� VLQGLFDWRV� �OHJDO� \�R�
HVWDWXWDULR��� DVt� FRPR� ORV� DVXQWRV� UHODWLYRV� D� VX� IXQFLRQDPLHQWR� LQWHUQR� \� D� ODV�
UHODFLRQHV�FRQ�VXV�DILOLDGRV��VLHPSUH�TXH�VX�iPELWR�WHUULWRULDO�GH�DFWXDFLyQ�VHD�VXSHULRU�
D� OD� FLUFXQVFULSFLyQ� GH� XQ� -X]JDGR� GH� OR� 6RFLDO� \� QR� VXSHULRU� DO� GH� XQD� &RPXQLGDG�
$XWyQRPD�� VLHQGR� FRPSHWHQWH� HO� 7ULEXQDO HQ� FX\D� FLUFXQVFULSFLyQ� VH� SURGX]FDQ� ORV�
HIHFWRV� GHO� DFWR� TXH� GLHUD� OXJDU� DO� SURFHVR� �DUWV�� ��D�� \� �����F�� GH� OD� /5-6��� E�� (O�
FRQRFLPLHQWR� GH� ORV� UHFXUVRV� GH� VXSOLFDFLyQ� HVWDEOHFLGRV� HQ� OD� /5-6� FRQWUD� ODV�
UHVROXFLRQHV� GLFWDGDV� SRU� ORV� -X]JDGRV� GH� OR� 6RFLDO� GH� VX� FLUFXQVFULSFLyQ� �DUW�� ��F��
/5-6���H[SUHViQGRVH�HQ�HO�PLVPR�VHQWLGR�HQ�HO�DUW��������I��GH�OD�/5-6�UHVSHFWR�D�ODV�
VHQWHQFLDV�GLFWDGDV�HQ�PDWHULD�GH�LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV��F��/DV�
FXHVWLRQHV� GH� FRPSHWHQFLD� TXH� VH� VXVFLWHQ� HQWUH� ORV� -X]JDGRV� GH� OR� 6RFLDO� GH� VX�
FLUFXQVFULSFLyQ�
����3DUD� ORV�PLVPRV�DVXQWRV�GHEDWLGRV�DQWHULRUPHQWH��FXDQGR�VH� WUDWH�GH� VLQGLFDWRV�HQ�
ORV�TXH�HO�iPELWR�GH�DFWXDFLyQ�WHUULWRULDO�H[SUHVDGR�HQ�ORV�HVWDWXWRV�IXHUH�VXSHULRU�DO�GH�
XQD�&RPXQLGDG�$XWyQRPD��OD�FRPSHWHQFLD�FRUUHVSRQGHUi�D�OD�6DOD�GH�OH�OR�6RFLDO�GH�OD�
$XGLHQFLD�1DFLRQDO�
����)LQDOPHQWH�� OD�6DOD�GH� OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR�WHQGUiQ�FRPSHWHQFLD�HQ� ORV�
DVXQWRV�UHODFLRQDGRV�HQ�HO�DUW����GH�OD�/5-6�
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'(0$1'$�<� /$6�'(5,9$'$6�'(� /$�$3/,&$&,Ï1�'(�02'$/,'$'(6�
352&(6$/(6� (63(&Ë),&$6� $� /26� 6,1',&$726� 6,1� 3(5621$/,'$'�
-85Ë',&$�

,9�����/DV�UHFODPDFLRQHV�SUHYLDV�D�OD�YtD�MXGLFLDO

(Q� HO� VXSXHVWR� GH� TXH� VH� GHEDWD� DQWH� ORV� WULEXQDOHV� HO� UHFKD]R� GHO� GHSyVLWR� GH� ORV�
HVWDWXWRV�GH�XQ�VLQGLFDWR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�FRPR�SDVR�SUHYLR�SDUD�DGTXLULU�



SHUVRQDOLGDG�MXUtGLFD��QR�SURFHGHUi�LQWHUSRQHU�UHFODPDFLyQ�SUHYLD�D�OD�YtD�MXGLFLDO��GDGR�
TXH� VH� HQFXHQWUD� H[SUHVDPHQWH� H[FHSWXDGD� SDUD� OD� LPSXJQDFLyQ� GH� ORV HVWDWXWRV� \� VX�
PRGLILFDFLyQ� ±DUW�� ��� GH� OD� /5-6���� 6H� LQWHUSRQGUi� GLUHFWDPHQWH� OD� GHPDQGD�� VLQ�
PD\RUHV� GHPRUDV�� XQD� YH]� HPLWLGR� HO� SURQXQFLDPLHQWR� GH� OD� DXWRULGDG� ODERUDO�
UHFKD]DQGR�HO�GHSyVLWR�GH�ORV�HVWDWXWRV��6L�HO�SURFHVR�HV�LQWHQWDGR�SRU�RWUR�VLQGLFDWR�±HO�
\D�PHQFLRQDGR�FDVR�GH�ORV�VLQGLFDWRV�FRPSOHMRV���QR�KD\�TXH�LQWHUSRQHU�OD�FRQFLOLDFLyQ�
R� PHGLDFLyQ� SUHYLD� D� OD� TXH� DOXGH� HO� DUW�� ��� GH� OD� /5-6�� DO� HQFRQWUDUVH� H[HQWR�
H[SUHVDPHQWH�HQ�HO�DUW�����GH�OD�PLVPD�QRUPD�

,9����/D�DFXPXODFLyQ�GH�DFFLRQHV

(O DUW�������GH�OD�/5-6�UHFRJH�H[SUHVDPHQWH�OD�QR�DFXPXODFLyQ�GH�DFFLRQHV�SURFHVDOHV�
UHODFLRQDGDV� FRQ� HVWD� FXHVWLyQ�� DO� VHxDODU� TXH� ³6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� ORV�
DSDUWDGRV���\���GH�HVWH�DUWtFXOR��HQ�HO�DSDUWDGR���GHO�DUWtFXOR����\�HQ�HO�DUWtFXOR�����QR�
SRGUiQ�DFXPXODUVH�HQWUH�Vt�QL�D�RWUDV�GLVWLQWDV�HQ�XQ�PLVPR�MXLFLR��QL�VLTXLHUD�SRU�YtD�
GH�UHFRQYHQFLyQ��ODV�DFFLRQHV�GH��������LPSXJQDFLyQ�GH�HVWDWXWRV�GH�ORV�VLQGLFDWRV�R�GH�
VX�PRGLILFDFLyQ��������\�ODV�GH�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV S~EOLFDV´�
/D� SUiFWLFD� MXGLFLDO� DWULEX\H� DO� VHFUHWDULR� MXGLFLDO� OD� ODERU� GH� UHTXHULU� D� OD� SDUWH�
GHPDQGDQWH� SDUD� TXH� HQ� HO� SOD]R� GH� �� GtDV� KiELOHV� VXEVDQH� HO� GHIHFWR�� HOLJLHQGR� OD�
DFFLyQ�TXH�SUHWHQGH�PDQWHQHU��HQ�ORV�WpUPLQRV�LQGLFDGRV�HQ�HO�DUW�����/5-6�

,9����/D�PRGDOLGDG�SURFHVDO�GH�LPSXJQDFLyQ�GH�OD�UHVROXFLyQ�DGPLQLVWUDWLYD�TXH�
GHQLHJXH�HO�GHSyVLWR�GH�ORV�HVWDWXWRV�VLQGLFDOHV

&XDQGR� ORV� SURPRWRUHV� R� IXQGDGRUHV� GH� XQ� VLQGLFDWR� SUHVHQWDQ� OD� GRFXPHQWDFLyQ�
FRUUHVSRQGLHQWH�HQ�OD�2ILFLQD�GH�GHSyVLWR�GH�ORV HVWDWXWRV�\�OD�DXWRULGDG�DGPLQLVWUDWLYD�
UHFKD]D�HO�PLVPR�SRU�HVWLPDU�TXH�QR� UH~QHQ��SUHYLD�DSHUWXUD�GHO�SOD]R�QHFHVDULR�SDUD�
VXEVDQDU��ORV�UHTXLVLWRV�LQGLFDGRV�HQ�HO�DUW������GH�OD�/2/6��FRPR�TXLHUD�TXH�MXQWR�FRQ�
ORV�HVWDWXWRV�VH�SUHVHQWD�HO�DFWD�IXQGDFLRQDO��DO�UHFKD]DU�HO�GHSyVLWR�GH�ORV�HVWDWXWRV��VH�
LPSLGH� TXH� HO� VLQGLFDWR� DGTXLHUD� SHUVRQDOLGDG� MXUtGLFD�� (Q� HVWRV� FDVRV�� VH� SRGUi�
UHFODPDU� MXGLFLDOPHQWH� LQWHUSRQLHQGR� XQD� GHPDQGD� DQWH� HO� RUGHQ� VRFLDO�� SDUD� OR� FXDO�
GHEHUiQ�GH�VHJXLU�

����8QD�PRGDOLGDG�SURFHVDO�HVSHFtILFD��GHVDUUROODGD�HQ�OD�6HFFLyQ�����GHO�&DStWXOR�;�GHO�
7tWXOR�,,�GHO�/LEUR�,,�GH�OD�/5-6�±DUWV������DO������
�����'H�PDQHUD�VXSOHWRULD��SDUD�OR�QR�SUHYLVWR�HQ�OD�PLVPD��VH�DSOLFDUiQ�ODV�GLVSRVLFLRQHV�
R�SUiFWLFDV�SURFHGLPHQWDOHV�GHO�SURFHVR�ODERUDO�RUGLQDULR��DUWV�����DO�����GH�OD�/5-6��
7HQGUiQ�OHJLWLPDFLyQ�DFWLYD�SDUD�LQWHUSRQHU�OD�GHPDQGD�ORV�SURPRWRUHV�\�ORV�ILUPDQWHV�
GHO�DFWD�GH�FRQVWLWXFLyQ�±DUWV��������GH�OD�/5-6���LQFOXVLYH�ORV�GLULJHQWHV�SURYLVLRQDOHV�
ORV� FXDOHV� VH� HQFXHQWUDQ� DXWRUL]DGRV SDUD� ILUPDU� HO� DFWD� GH� FRQVWLWXFLyQ��� /D�
OHJLWLPDFLyQ� SDVLYD� FRUUHVSRQGHUi�� FRQIRUPH� DO� DUW�� ������ /5-6�� D� OD�$GPLQLVWUDFLyQ�

� $XQTXH�HO�&DStWXOR�;�GHO�7tWXOR�,,�GHO�/LEUR�,,�GH�OD�/5-6�VH�GLYLGH�HQ��6HFFLyQ������,PSXJQDFLyQ�GH�OD�
UHVROXFLyQ� DGPLQLVWUDWLYD� TXH� GHQLHJXH� HO� GHSyVLWR�� 6HFFLyQ� ���� ,PSXJQDFLyQ� GH� ORV� HVWDWXWRV� GH� ORV�
VLQGLFDWRV��\�6HFFLyQ�����(VWDWXWRV�GH� ODV�DVRFLDFLRQHV�HPSUHVDULDOHV��FRQVLGHUR�TXH�HO�DUW�����/5-6�VH�
UHILHUH�D�ODV���VHFFLRQHV�HQ�VX�WRWDOLGDG��GDGR�TXH�HO� WtWXOR�GHO�FLWDGR�&DStWXOR�;�'H�ODV�LPSXJQDFLRQHV�
UHODWLYDV�D�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�\�GH�ODV�DVRFLDFLRQHV�HPSUHVDULDOHV�R�D�VX�PRGLILFDFLyQ´�±TXH�
DEDUFD�GHO�DUW������D������ QR�GHMD�GXGDV�DFHUFD�GH�VX�FRQWHQLGR��DGHPiV��OD�GHQHJDFLyQ�GHO�GHSyVLWR�GH�
ORV�HVWDWXWRV�SRU�SDUWH�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�UHVLGH�SUHFLVDPHQWH�HQ�HO�DQiOLVLV�GH�ORV�HVWDWXWRV�
� (V�HO�FDVR�SUHYLVWR�HQ�HO�DUW������GHO�GHFUHWR����������GH���GH�IHEUHUR��SRU�HO�TXH�VH�UHJXOD�HO�UpJLPHQ�GH�
GHSyVLWR�GH�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�GH�WUDEDMDGRUHV�HQ�$QGDOXFtD�



S~EOLFD�D�OD�TXH�HVWp�DGVFULWD�OD�2ILFLQD�GH�GHSyVLWRV�GH�HVWDWXWRV�TXH�IXHUH�DXWRUD�GH�OD�
UHVROXFLyQ�GH� UHFKD]R�GHO�GHSyVLWR�GH� ORV�HVWDWXWRV��(O�0LQLVWHULR�)LVFDO�� VLHPSUH�VHUi�
SDUWH� HQ� HVWRV� SURFHVRV�� FXHVWLyQ� MXVWLILFDEOH� HQWUH� UD]RQHV� SRUTXH� HO� UHFKD]R� GH� ORV�
HVWDWXWRV� SRGUtD� VXSRQHU� XQD� YLRODFLyQ� GH� XQ� GHUHFKR� IXQGDPHQWDO�� HO� GHUHFKR� GH�
DVRFLDFLyQ��TXH�SRU�GLVSRQHUOR�DVt�HO�DUW������GH�OD�/5-6��WHQGUi�TXH�WUDPLWDUVH�D�WUDYpV�
GH�HVWD�PRGDOLGDG�HVSHFtILFD��QR�D�WUDYpV�GH�OD�PRGDOLGDG�SUHYLVWD�HQ�HO�&DStWXOR�;,�GHO�
7tWXOR� ,,� GHO�/LEUR� ,,� GH� OD�/5-6�TXH�FRQFUHWD� ODV�QRUPDV� HVSHFtILFDV�SDUD� WUDPLWDU� OD�
PRGDOLGDG�SURFHVDO�GH�WXWHOD�GH ORV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV�
/D�LQWHUSRVLFLyQ�GH�OD�GHPDQGD�VH�UHDOL]DUi�³HO�SOD]R�GH�GLH]�GtDV�KiELOHV��FRQWDGRV�D�
SDUWLU�GH�DTXHO�HQ�TXH�VHD�UHFLELGD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�GHQHJDWRULD�H[SUHVD�R�
WUDQVFXUUD�XQ�PHV�GHVGH�OD�SUHVHQWDFLyQ�GH�ORV�HVWDWXWRV�VLQ�TXH�KXELHUHQ�QRWLILFDGR�D�
ORV�SURPRWRUHV�ORV�GHIHFWRV�D�VXEVDQDU´�±DUW������/5-6��
/D�GHPDQGD�VH�SUHVHQWDUi�FRQ�ODV�SXQWXDOL]DFLRQHV�H[LJLGDV�SRU�HO�DUW�������GH�OD�/5-6�
DGDSWDGDV� DO� UHFKD]R� GH� ORV� HVWDWXWRV�� DFRPSDxiQGRVH� GH OD� FRSLD� GH� ORV� HVWDWXWRV�
DSRUWDGRV�HQ�OD�2ILFLQD�GH�GHSyVLWR�GH�ORV�HVWDWXWRV�\�GH�OD�UHVROXFLyQ�GHQHJDWRULD�GHO�
GHSyVLWR� GH� ORV� HVWDWXWRV� HPLWLGD� SRU� OD� DXWRULGDG� FRPSHWHQWH�� R� SRU� OD� FRSLD� GH� OD�
GRFXPHQWDFLyQ�TXH�DFUHGLWH�OD�SUHVHQWDFLyQ�GH�ORV�HVWDWXWRV�HQ�OD�XQLGDG�DGPLQLVWUDWLYD�
DQWH� OD� TXH� VH� KXELHUHQ� SUHVHQWDGR�� VXSXHVWR� TXH� VLUYH� SDUD� YDORUDU� OD� H[LVWHQFLD� GH�
GHQHJDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� 8QD� YH]� WXYLHUH� HQWUDGD� HQ� HO� -X]JDGR� R�
7ULEXQDO�OD�GHPDQGD��VH�SURFHGHUi�D�DFWXDU�FRQIRUPH�D�ODV�UHJODV�DSOLFDEOHV�DO�SURFHVR�
ODERUDO�RUGLQDULR��FRUUHVSRQGLpQGROH�H[SUHVDPHQWH�DO�VHFUHWDULR�MXGLFLDO�OD�REOLJDFLyQ�GH�
UHTXHULU� D� OD� 2ILFLQD� S~EOLFD� FRPSHWHQWH� GHO� HQYtR� GHO� H[SHGLHQWH� UHODWLYR� D� HVH�
VLQGLFDWR�FX\RV�HVWDWXWRV�KD�UHFKD]DGR��WHQLHQGR�OD�PLVPD�OD�REOLJDFLyQ�GH�UHPLWLUOR�HQ�
HO�SOD]R�GH���GtDV�D�FRPSXWDU�GHVGH�TXH�WXYLHUH�HQWUDGD�HQ�OD�FRUUHVSRQGLHQWH�2ILFLQD�HO�
UHTXHULPLHQWR�VROLFLWDQGR�VX�UHPLVLyQ��)LQDOPHQWH��OD�VHQWHQFLD��GH�HVWLPDU�OD�GHPDQGD��
SURFHGHUi� RUGHQDQGR� GH� LQPHGLDWR� HO� GHSyVLWR� GH� ORV� HVWDWXWRV� VLQGLFDOHV� HQ� OD�
FRUUHVSRQGLHQWH� RILFLQD� S~EOLFD� ±DUW�� ���� GH� OD� /5-6��� 8QD� SUiFWLFD� MXGLFLDO� TXH�
FRPSOHPHQWDUi�OD�QRUPDWLYD�HV�TXH��GH�WUDWDUVH�XQD�VHQWHQFLD�HVWLPDWRULD�TXH�LPSRQJD�D�
OD�2ILFLQD�GH�GHSyVLWR� OD�REOLJDFLyQ�GH�DFHSWDU�HO�GHSyVLWR�GH� ORV�HVWDWXWRV�� LQGLTXH� OD�
IHFKD�HQ�TXH�HVWH�GHSyVLWR� WHQGUi�HIHFWR��GDGR�TXH�VHUi�HVWD�IHFKD�OD�TXH�GHWHUPLQD�HO�
LQLFLR� GHO� FyPSXWR� GH� ORV� ��� GtDV� KiELOHV� QHFHVDULRV� SDUD� TXH� HO� VLQGLFDWR� DGTXLHUD�
SHUVRQDOLGDG�MXUtGLFD�\�WHQJD�SOHQD�FDSDFLGDG�GH�REUDU�

,9����/D�PRGDOLGDG�SURFHVDO�GH�LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�VLQGLFDOHV

6H�GHVDUUROOD�HQ�OD�6HFFLyQ�����GHO�&DStWXOR�;�GHO�7tWXOR�,,�GHO�/LEUR�,,�GH�OD�/5-6�±DUWV��
���� DO� ������ 3HUVRQDOPHQWH� FRQVLGHUR� TXH� ODV� UHJODV� LQKHUHQWHV� D� HVWD� PRGDOLGDG�
SURFHVDO�VRQ�DSOLFDEOHV�SDUD�LPSXJQDU�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�FX\RV�HVWDWXWRV�KDQ�
VLGR�DFHSWDGRV�HQ�GHSyVLWR�SRU�OD�2ILFLQD�FRPSHWHQWH�\�VH�KDQ�SXEOLFDGR�HQ�HO�WDEOyQ�GH�
DQXQFLRV���DGHPiV�GH�UHPLWLUVH�HO�DQXQFLR�FRUUHVSRQGLHQWH�DO�%ROHWtQ�2ILFLDO��\�TXH�D~Q
QR�WLHQHQ�SHUVRQDOLGDG�MXUtGLFD��GDGR�TXH�HV�HQ�HO�PRPHQWR�GH�DFHSWDFLyQ�GHO�GHSyVLWR�
FXDQGR� FRPLHQ]DQ� D� WUDQVFXUULU� ORV� ��� GtDV� SDUD� DGTXLULU� SHUVRQDOLGDG� MXUtGLFD��
,JXDOPHQWH� HV� HO� PHFDQLVPR� SUHYLVWR�� SDUD� SRU� HMHPSOR�� XQD� IDFFLyQ� VLQGLFDO� TXH�

� (Q�HO�PLVPR�VHQWLGR�� OD�676���GH�QRYLHPEUH�GH�������TXH�HVWDEOHFH�TXH�HO�DUW������GHO�5HDO�'HFUHWR�
/HJLVODWLYR��������±HQ�OD�DFWXDOLGDG�KDEUtD�TXH�DSOLFDU�HO�DUW������GH�OD�/5-6� UHFRQRFH���OD�OHJLWLPDFLyQ�
DFWLYD�SDUD�LPSXJQDU�ORV�HVWDWXWRV�GH�XQ�6LQGLFDWR��\�VH�UHILHUHQ�µWDQWR�HQ�HO�FDVR�GH�TXH�HVWpQ�HQ�IDVH�GH�
FRQVWLWXFLyQ�FRPR�ORV�TXH�KD\DQ�DGTXLULGR�SHUVRQDOLGDG�MXUtGLFD¶��OR�TXH�HYLGHQFLD�TXH�OD�/H\�SHUPLWH HO�
HMHUFLFLR�GH�OD�DFFLyQ�GHVSXpV�GH�FRPSOHWDGR�HO�SOD]R�GH�YHLQWH�GtDV�KiELOHV�GHVGH�OD�SXEOLFDFLyQ�GH�ORV�
HVWDWXWRV��SXHVWR�TXH�HO�WUDQVFXUVR�GH�WDO�SOD]R�HV�HO�UHTXLVLWR�SDUD�DGTXLULU�SHUVRQDOLGDG�MXUtGLFD��VHJ~Q�VH�
OHH�HQ�HO�DUWLFXOR�����GH�OD�\D�PHQFLRQDGD�/H\�2UJiQLFD�GH�/LEHUWDG�6LQGLFDO!!�



SHUWHQHFH D� XQ� VLQGLFDWR� SUHWHQGH� LPSXJQDU� ORV� HVWDWXWRV� GHO� VLQGLFDWR� HQ� HO� TXH� VH�
LQWHJUD�D�HIHFWRV�TXH�VH�OH�SHUPLWD�DGTXLULU�SHUVRQDOLGDG�MXUtGLFD�SURSLD��VXSRQLHQGR�TXH�
HVD�DJUXSDFLyQ�PDWUL]�\D�WHQJD�SHUVRQDOLGDG�MXUtGLFD�
/D�OHJLWLPDFLyQ�SDUD�LQWHUSRQHU�OD�GHPDQGD��DSOLFDQGR�HO�DUW��DUW��������GH�OD�/56-��OH�
FRUUHVSRQGH� DO�0LQLVWHULR� )LVFDO� \� D� TXLHQHV� DFUHGLWHQ� XQ� LQWHUpV� GLUHFWR�� SHUVRQDO� \�
OHJLWLPR�� (O� 0LQLVWHULR� )LVFDO� VLHPSUH� VHUi� SDUWH� HQ� HVWRV� SURFHVRV�� /D� OHJLWLPDFLyQ�
SDVLYD�FRUUHVSRQGHUi�DO�VLQGLFDWR�FX\RV�HVWDWXWRV�VH�LPSXJQDQ�HQ�HO�VXSXHVWR�TXH�WHQJD�
SHUVRQDOLGDG� MXUtGLFD� \� D� � ORV� SURPRWRUHV� GHO� VLQGLFDWR� \� ORV� ILUPDQWHV� GHO� DFWD� GH�
FRQVWLWXFLyQ�� LQFOXVLYH� VXV� GLULJHQWHV� SURYLVLRQDOHV� FXDQGR� HO� VLQGLFDWR� QR� KXELHUH�
DGTXLULGR�GLFKD�SHUVRQDOLGDG�MXUtGLFD��
1R�VH�LQGLFD�HO�SOD]R�SDUD�LQWHUSRQHU�OD�GHPDQGD��QR�VLHQGR�DSOLFDEOH�HQ�QLQJ~Q�FDVR�HO�
SOD]R� GH� ��� GtDV� KiELOHV� DO� TXH� VH� UHILHUH� HO� DUW�� ���� GH� OD� /5-6�� FXHVWLyQ� TXH� \D�
DQDOL]DGD�SRU�OD�676����GH�IHEUHUR�GH��������DXQTXH�DO�EDVDUVH�VX�LQWHUSUHWDFLyQ HQ�XQD�
GHPDQGD�TXH� SUHWHQGH� FRPEDWLU� OD� LPSXJQDFLyQ� GH� XQD�PRGLILFDFLyQ� HVWDWXWDULD�� \� DO�
HQWHQGHU�TXH�HO�SOD]R�LQGLFDGR�QR�HV�DSOLFDEOH�SDUD�ODV�LPSXJQDFLRQHV�GH�ORV�HVWDWXWRV�
GH� ORV� VLQGLFDWRV� TXH� \D� KDQ� GHSRVLWDGR� VXV� HVWDWXWRV� IXQGDFLRQDOHV� HQ� OD�2ILFLQD� GH�
GHSyVLWR� FRUUHVSRQGLHQWH�� QR� HQWUD� D� GHWHUPLQDU� HO� SOD]R� DSOLFDEOH� ±FXHVWLyQ�
DPSOLDPHQWH�GHEDWLGD�SRU�OD�GRFWULQD�����6L�VH�KD�SURQXQFLDGR�UHVSHFWR�DO�SOD]R�OD�676���
GH�QRYLHPEUH�GH���������TXp�LQWHUSUHWy�TXH�OD�LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�D�WUDYpV�GH�
HVWD�PRGDOLGDG�SURFHVDO�ODERUDO�QR�VH�HQFXHQWUD�VRPHWLGD�D�SOD]R�GH�FDGXFLGDG�

$O� 6HFUHWDULR� MXGLFLDO� OH� FRUUHVSRQGH� UHTXHULU� D� OD�2ILFLQD� S~EOLFD� GyQGH� VH� KXELHUHQ�
SUHVHQWDGR�ORV�HVWDWXWRV�SDUD�VX�GHSyVLWR�R�GRQGH�HVWXYLHUHQ�GHSRVLWDGRV�ORV�HVWDWXWRV�GH�
ORV�VLQGLFDWRV�TXH�\D�KXELHUHQ�DGTXLULGR�SHUVRQDOLGDG�MXUtGLFD�SDUD�TXH�UHPLWD�XQD�FRSLD�
DXWRUL]DGD�GHO�H[SHGLHQWH�� DUW������GH�OD�/5-6���H[SHGLHQWH�TXH�GHEHUi�GH�VHU�UHPLWLGR�
HQ�HO�SOD]R�GH���GtDV�KiELOHV��D�FRPSXWDU�GHVGH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�
)LQDOPHQWH�� OD� VHQWHQFLD� GLFWDGD� WHQGUi� TXH� FXPSOLU�� FRQMXQWDPHQWH�� ODV� GLVSRVLFLRQHV�
FRQWHQLGDV�HQ�ORV�DUWV�����\�����GH�OD�/5-6��SURFHGLHQGR��HQ�HO�FDVR�GH�VHU�HVWLPDWRULD��D�
GHFODUDU�OD�QXOLGDG�GH�ODV�FOiXVXODV�TXH�QR�VHDQ�FRQIRUPHV�D�GHUHFKR�R�GH�ORV�HVWDWXWRV�
HQ�VX�LQWHJULGDG��GH�KDEHUVH�LPSXJQDGR�OD�WRWDOLGDG�GH�ORV�PLVPRV��\�XQD�YH]�GLFWDGD��
WHQGUi�TXH�VHU�FRPXQLFDGD�D�OD�2ILFLQD�TXH�VH�HQFXHQWUH�WUDPLWDQGR�R�KXELHVH�WUDPLWDGR�
HO�GHSyVLWR�GH�ORV�HVWDWXWRV��D�HIHFWRV�TXH�pVWD�SURFHGD�HQ�FRQVHFXHQFLD��DQRWDQGR�HQ�HO�
H[SHGLHQWH�UHODWLYR�DO�VLQGLFDWR�HO�UHVXOWDGR�GH�OD�VHQWHQFLD���6L�VH�WUDWDUH�GH�XQ�GHSyVLWR�
GH� HVWDWXWRV� TXH� VH� HQFRQWUDUH� HQ� VXVSHQVR�� VH� FRQWLQXDUi� FRQ� ORV� WUiPLWHV� QHFHVDULRV�
SDUD�VX�GHSyVLWR�

� 5HIHULGD�D�OD�QRUPD�DSOLFDEOH�HQ�HVWH�PRPHQWR��HO�DUW������GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�
DEULO��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�3URFHGLPLHQWR�/DERUDO�
�� 9LG��DO�UHVSHFWR�0DUtD�'RORUHV�5XELR�GH�0HGLQD��(O�SURFHVR�VREUH�LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�GH�ORV�
VLQGLFDWRV� R� VX�PRGLILFDFLyQ��(GLWRULDO� %RVFK�� %DUFHORQD�� ������ SiJV�� ��� \� ���� GRQGH� VH� H[SRQHQ� ODV�
RSLQLRQHV�GH�ORV�DXWRUHV�DFHUFD�GHO�SOD]R�SDUD�LPSXJQDU�ORV�HVWDWXWRV�GH�ORV�VLQGLFDWRV�FX\R�GHSyVLWR�KD�
VLGR�DFHSWDGR�SRU�OD�2ILFLQD�GH�GHSyVLWR�FRUUHVSRQGLHQWH�
�� /D�676�GH���GH�QRYLHPEUH�GH�������HVWDEOHFLy�HQ�VX�)XQGDPHQWR�GH�'HUHFKR�7HUFHUR�TXH�OD�/H\�GH�
3URFHGLPLHQWR�/DERUDO�DSOLFDEOH�HQ�HVWH�PRPHQWR�±HO�PHQFLRQDGR�5HDO�'HFUHWR�/HJLVODWLYR�������� TXH�
HVWD� QRUPD� QR� GHVFRQRFH� ��GH� PRGR� DEVROXWR� HO� LQVWLWXWR� GH� OD� FDGXFLGDG� GH� OD� DFFLyQ�� FRPR� VH�
FRPSUXHED� PHGLDQWH� OD� OHFWXUD�� HQWUH� RWURV�� GH� VXV� DUWtFXORV� ����� ����� ���� \� ����� 6LQ� HPEDUJR�� QR�
HVWDEOHFH�XQ�SOD]R�VHPHMDQWH�HQ�HO�SURFHGLPLHQWR�GH�LPSXJQDFLyQ�GH�ORV�HVWDWXWRV�GH�XQ�VLQGLFDWR��SRU�OR�
TXH�QR�FDEH�VRPHWHU�HVWD�DFFLyQ�D�GLFKR�LQVWLWXWR�UHVWULFWLYR�GH�GHUHFKR��VLQ�SHUMXLFLR�TXH�VH�YHD�VXMHWD�D�
ORV�SOD]RV�GH�GHWHULRUR�OHJDOPHQWH�DSOLFDEOHV�SDUD�VX�SUHVFULSFLyQ!!�


