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$QGUpV�5DPyQ�7ULOOR�*DUFtD


,�� ,QWURGXFFLyQ�� ,,�� /D� YtD� SUHYLD� HQ� HO� SURFHVR� GH� 6HJXULGDG� 6RFLDO�� 5pJLPHQ�
MXUtGLFR� GH� VXV� P~OWLSOHV� PRGDOLGDGHV�� ����� /D� ILQDOLGDG� LQVWLWXFLRQDO� GH� OD�
UHFODPDFLyQ�SUHYLD�\�GHO� UHFXUVR�DGPLQLVWUDWLYR�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO��
�����/DV�GLVWLQWDV�PRGDOLGDGHV�GH� UHFODPDFLyQ�SUHYLD�������/D� UHFODPDFLyQ�SUHYLD�
HQ� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� LQLFLDGRV� D� LQVWDQFLD� GH� SDUWH��������
5HFODPDFLyQ� SUHYLD� FRQWUD� DOWDV�PpGLFDV� GLVWLQWDV GH� ODV� GLFWDGDV� FRQ� RFDVLyQ� GHO�
FXPSOLPLHQWR� GH� ORV� ���� GtDV� GHO� SURFHVR� GH� LQFDSDFLGDG� WHPSRUDO��������
5HFODPDFLyQ� SUHYLD� HQ� ORV� SURFHGLPLHQWRV� LQLFLDGRV� GH� RILFLR�������� 5HFODPDFLyQ�
SUHYLD� FRQWUD� ORV� DFWRV� GH� ODV� HQWLGDGHV� FRODERUDGRUDV�� PXWXDV� GH� DFFLGHQWHV� GH�
WUDEDMR� \� HQIHUPHGDGHV� SURIHVLRQDOHV� \� HPSUHVDV� FRODERUDGRUDV���������$FWRV� GH� ODV�
HQWLGDGHV�FRODERUDGRUDV�GH�OD�6HJXULGDG�6RFLDO�FRQWUD�ORV�TXH�FDEH�OD� LQWHUSRVLFLyQ�
GH� UHFODPDFLyQ� SUHYLD� DQWH� ODV� PLVPDV�� ������� 5HFODPDFLRQHV� SUHYLDV� FRQWUD� DFWRV�
DGPLQLVWUDWLYRV� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO������ /D� WUDPLWDFLyQ� GH� OD�
UHFODPDFLyQ� SUHYLD�� ���� 2WURV� VLVWHPDV� LPSXJQDWRULRV� TXH� VXVWLWX\HQ� D� OD�
UHFODPDFLyQ� SUHYLD� HQ� OD� LPSXJQDFLyQ� GH� GHWHUPLQDGRV� DFWRV�� ������� /D�
LPSXJQDFLyQ�GH�ODV�DOWDV�GH�LQFDSDFLGDG�WHPSRUDO�HPLWLGDV�DO�DJRWDUVH�HO�SOD]R�GH�����
GtDV� GH� GXUDFLyQ� GHO� SURFHVR�� ������� 3URFHGLPLHQWR� GH� UHYLVLyQ� GH� DOWDV� PpGLFDV�
GHULYDGDV�GH�FRQWLQJHQFLDV�SURIHVLRQDOHV�HPLWLGDV�SRU�ODV�HQWLGDGHV�FRODERUDGRUDV�GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR ���������� ����� 5HFXUVRV�
DGPLQLVWUDWLYRV� SUHYLVWRV� HQ� OD� /5-�3$&�� ����� 8QD� UHVXPLGD� FUtWLFD� DO� HVTXHPD�
LPSXJQDWRULR� HQ� YtD� DGPLQLVWUDWLYD� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO�� ,,,�� /D�
PRWLYDFLyQ� GH� ODV� UHVROXFLRQHV� HQ� ODV� UHFODPDFLRQHV� SUHYLDV�� ,9�� /D� FRQJUXHQFLD�
HQWUH�OD�YtD�DGPLQLVWUDWLYD�\�HO�SURFHVR��9� $�PRGR�GH�FRQFOXVLRQHV�

,� ,1752'8&&,Ï1�

(VWH�WUDEDMR�WLHQH�SRU�REMHWR��HVWXGLDU�HO�UpJLPHQ�MXUtGLFR�GH�OD�UHFODPDFLyQ�SUHYLD�\�ORV�
UHFXUVRV� DGPLQLVWUDWLYRV� TXH� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO� VH� HVWDEOHFHQ� FRPR�
WUiPLWHV�DGPLQLVWUDWLYRV�SUHYLRV�DO�SURFHVR�VRFLDO��WDQWR�HQ�ORV�SURFHVRV�LQLFLDGRV�FRQWUD�
DFWRV�SUHVWDFLRQDOHV�FRPR�FRQWUD�DTXHOOR�QR�SUHVWDFLRQDOHV� DVt� FRPR� OD�HILFDFLD�GH� OD�
FRQJUXHQFLD�HQWUH�OD�YtD�SUHYLD�DGPLQLVWUDWLYD�\�OD�SURFHVDO�FRPR�LQVWLWXFLyQ�GLULJLGD�D�
HOLPLQDU�HO�FRQIOLFWR�\�PHMRUDU�OD�VHJXULGDG�MXUtGLFD��(Q�WDO�VHQWLGR�FRQVLGHUDPRV�TXH�OD�
XQLILFDFLyQ� GH� ORV� LQVWUXPHQWRV� LPSXJQDWRULRV� HQ� YtD� DGPLQLVWUDWLYD HQ� XQD� ~QLFD�
PRGDOLGDG��OD�PRWLYDFLyQ�SRUPHQRUL]DGD�GH�ODV�GHFLVLRQHV�FRQ�HO�SHUWLQHQWH�WUDWDPLHQWR��
GH� WRGDV� ODV� FXHVWLRQHV� SODQWHDGDV�� \� � OD� FHOHULGDG�HQ� OD� UHVROXFLyQ��SRGUtDQ� FRQVWLWXLU�
XQD� EXHQD� SUiFWLFD� TXH� SHUPLWLUtD� OD� UHGXFFLyQ� GH� OD� OLWLJLRVLGDG� DPpQ� GH� XQ�
IXQFLRQDPLHQWR�PiV� HILFD]� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� DO� FRQVHJXLUVH� XQD�PD\RU�
FODULGDG�HQ�ODV�SUHWHQVLRQHV��


 $QGUpV� 5DPyQ� 7ULOOR� *DUFtD�� /HWUDGR� GH� OD� $GPLQLVWUDFLyQ� GH� OD� 6HJXULGDG� 6RFLDO�� (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��
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(Q� OD� DFWXDOLGDG� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� 6RFLDO� �HQ� DGHODQWH� /5-6��
HVWDEOHFH� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO� KDVWD� RFKR� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�
UHJXODGRUHV�GH�OD�YtD�SUHYLD�DO�SURFHVR�MXGLFLDO��FDGD�XQR�GH�HOORV�FRQ�WUiPLWHV��SOD]RV�\�
HIHFWRV� GLIHUHQWHV� \� WRGR� HOOR� VLQ� SHUMXLFLR� GH� DTXHOODV� UHFODPDFLRQHV� SUHYLDV� TXH� VH�
SUHVHQWDQ� FRQWUD� OD� $GPLQLVWUDFLyQ� FXDQGR� DFW~D� FRPR� HPSUHVDULR� GHVSRMDGD� GH�
LPSHULR�R�FXDQGR� OR�KDFH HMHUFLHQGR�SRWHVWDGHV�GLVWLQWDV�D� ODV� � UHODWLYDV�HQ�PDWHULD�GH�
6HJXULGDG�6RFLDO��(Q�HVWH�VHQWLGR�OD�QXHYD�OH\�OHMRV�GH�FRQVHJXLU�XQD�VLPSOLILFDFLyQ�HQ�
ORV�SURFHGLPLHQWRV�KD�UHDOL]DGR�HO�HMHUFLFLR�FRQWUDULR��HV�GHFLU�DEXQGDU�HQ�OD�GLYHUVLGDG�
GH HOORV�FUHDQGR�D�QXHVWUR�MXLFLR�XQD�PD\RU�FRQIXVLyQ�
3RU�HOOR�\�SDUD�FODULILFDU�DOJR�OD�VLWXDFLyQ�YDPRV�D�GLVWLQJXLU�HO�UpJLPHQ�MXUtGLFR�GH�FDGD�
XQR�GH�ORV�SURFHGLPLHQWRV�DFWXDOPHQWH�UHJXODGR�\�FRPSUREDU�VL�UHDOPHQWH�VH�FXPSOH�HQ�
OD�DFWXDOLGDG�HO�ILQ�LQVWLWXFLRQDO�GH�HVWRV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�

����� /D� ILQDOLGDG� LQVWLWXFLRQDO� GH� OD� UHFODPDFLyQ� SUHYLD� \� GHO� UHFXUVR�
DGPLQLVWUDWLYR�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO�

(O�DUWtFXOR�����GH�OD�/5-6�HVWDEOHFH�OD�QHFHVLGDG�GH�LQWHUSRQHU�UHFODPDFLyQ�SUHYLD�D�OD�
LQLFLDFLyQ GHO� SURFHVR� VRFLDO� FXDQGR� pVWH� WHQJD� SRU� REMHWR� SUHWHQVLRQHV� HQ�PDWHULD� GH�
SUHVWDFLRQHV�GH�6HJXULGDG�6RFLDO��$�HVWH�UHVSHFWR��HO�FLWDGR�SUHFHSWR�HVWDEOHFH�TXH�³(Q�
ODV�GHPDQGDV�IRUPXODGDV�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO�FRQWUD�ODV�HQWLGDGHV�JHVWRUDV�\�
VHUYLFLRV�FRPXQHV�� LQFOXLGDV�DTXHOODV�HQ� ODV�TXH� HVWD� LQYRTXH� OD� OHVLyQ�GH�XQ�GHUHFKR�
IXQGDPHQWDO� R� OLEHUWDG� S~EOLFD´�� ÒQLFDPHQWH� VH� H[FHSW~DQ� GH� HVWD� REOLJDFLyQ� ODV�
SUHWHQVLRQHV� VREUH�GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV�S~EOLFDV�FXDQGR� VH�SODQWHHQ�D�
WUDYpV�GHO SURFHVR�HVSHFLDO�GH�SURWHFFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�\�ODV�LPSXJQDFLyQ�
DQWH� HO� -X]JDGR� GH� ODV� DOWDV� PpGLFDV� HPLWLGDV� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� ODV�
(QWLGDGHV�JHVWRUDV�GH�OD�6HJXULGDG�6RFLDO�DO�DJRWDUVH�HO�SOD]R�GH�GXUDFLyQ�GH�WUHVFLHQWRV�
VHVHQWD� \ FLQFR� GtDV� GH� ODV� SUHVWDFLRQHV GH� LQFDSDFLGDG� WHPSRUDO� SDUD� ORV� TXH� HVWi�
SUHYLVWR� XQ� SURFHGLPLHQWR� LPSXJQDWRULR� GLVWLQWR��1R�REVWDQWH�� SHVH� D� TXH� HO� SUHFHSWR�
SUHYp�~QLFDPHQWH�OD�SUHVHQWDFLyQ�GH�OD�UHFODPDFLyQ�SUHYLD�FRQWUD�HQWLGDGHV�JHVWRUDV�\�
VHUYLFLRV� FRPXQHV� GH� OD� 6HJXULGDG� 6RFLDO�� OR� TXH� SURYRFDUtD� TXH� QR� VH� UHTXLULHUD�
UHFODPDFLyQ� SUHYLD� FRQWUD� ORV� DFWRV� GH� ODV� HQWLGDGHV� FRODERUDGRUDV�� DO� QR� WHQHU�
FRQGLFLyQ�GH�$GPLQLVWUDFLyQ�3~EOLFD��OR�FLHUWR�HV�TXH�HO�OHJLVODGRU�SUHYp�OD�SRVLELOLGDG�
GH� LQWHUSRQHU� UHFODPDFLyQ� SUHYLD� DQWH� OD� HQWLGDG� JHVWRUD� HQ� SUHWHQVLRQHV� GH� VX�
FRPSHWHQFLD��D�PRGR�GH�UHFXUVR�GH�DO]DGD�LPSURSLR�\�WDPELpQ�GLUHFWDPHQWH�IUHQWH�D�ODV�
PXWXDV� GH� DFFLGHQWHV� GH� WUDEDMR� \� HQIHUPHGDGHV� SURIHVLRQDOHV� FXDQGR� VH� SUHWHQGDQ�
LPSXJQDU� DFWRV� GH� JHVWLyQ� UHODWLYRV� D� OD� SUHVWDFLyQ� GH� FHVH� GH� DFWLYLGDG� GH� ORV�
WUDEDMDGRUHV�DXWyQRPRV�
(O� UpJLPHQ� MXUtGLFR� GH� OD� UHFODPDFLyQ� SUHYLD� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO�� HQ�
SULQFLSLR�VH�UHJXOD�HQ�ORV�DUWtFXORV�����������\�����GH�OD�/5-6�DVt�FRPR�HQ�ORV�DUWtFXOR�
���� \� ���� GH� OD� /H\� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��HQ�DGHODQWH�/5-�3$&��
6X�ILQDOLGDG�LQVWLWXFLRQDO�WLHQGH�DO�FXPSOLPLHQWR�GH�GRV�REMHWLYRV��GH�XQ�ODGR�SRVLELOLWDU�
OD� HOLPLQDFLyQ� GHO� SURFHVR�� \� GH� RWUD� IDYRUHFHU� OD� GHIHQVD� GH� OD� $GPLQLVWUDFLyQ�
FRQFUHWDQGR�HO�iPELWR�GHO�SURFHVR��(Q�UHODFLyQ�FRQ�OD�SULPHUD�ILQDOLGDG�OD�UHFODPDFLyQ�
SUHYLD� VH� FDUDFWHUL]D� SRU� FRQVWLWXLUVH� FRPR� XQ� UHFXUVR� DGPLQLVWUDWLYR� HVSHFLDO� GH�
FDUiFWHU�GHYROXWLYR�WDO�FRPR�LQGLFD�OD�VHQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO���������GH�
���GH�PDU]R� PLHQWUDV�TXH�SRU�RWUR�ODGR�OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH�����GH�



PDU]R� GH� ����� VHxDOD� TXH� OD� UHFODPDFLyQ� SUHYLD� VH� FRQVWLWX\H� FRPR� XQ� SUHVXSXHVWR�
SURFHVDO�GH�FDUiFWHU�SUHFHSWLYR�HVWDEOHFLGR�DO�REMHWR�GH�TXH�OD�$GPLQLVWUDFLyQ�WHQJD�HQ�
FRQVLGHUDFLyQ�ORV�WpUPLQRV�GHO�OLWLJLR�D�HIHFWRV�GH�OD�VHQWHQFLD��$KRUD�ELHQ��HQ�WDQWR�HQ�
FXDQWR� VXSRQH� XQD� FDUJD� SDUD� HO� FLXGDGDQR� TXH� OLPLWD� HO� DFFHVR� D� OD� WXWHOD� MXGLFLDO�
HIHFWLYD� GHEH� VHU� LQWHUSUHWDGD� FRPR� XQD� FDUJD� UHODWLYD� TXH� DWLHQGH� D� OD� ILQDOLGDG� GH�
HYLWDU� HO� SURFHVR� \� QR� FRPR� XQD� SUHUURJDWLYD� DEVROXWD� GH� OD� $GPLQLVWUDFLyQ�
GHVSURYH\pQGROD�GH�ULJLGH]���DVt�OR�VHxDOD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�VHQWHQFLD�GH�
���������GH����GH�MXQLR��R�HQ�OD�VHQWHQFLD����������GH���GH�PD\R��6H�WUDWD�SRU�WDQWR�GH�
XQD�SULYLOHJLR�DO�TXH�OD�$GPLQLVWUDFLyQ�SXHGH�UHQXQFLDU�H[SUHVD�R�WiFLWDPHQWH�WDO�FRPR�
VHxDODQ�ODV�VHQWHQFLDV�GHO�76-�GH�0XUFLD����GH�HQHUR�GH�������$6�������������R�GH����
GH�GLFLHPEUH�GH�������$6������������\�DVt��VHxDODQ�GLFKDV�VHQWHQFLDV�TXH��³HV�VyOR�OD�
$GPLQLVWUDFLyQ� TXLHQ� GHEH DOHJDU� OD� IDOWD� GH� UHFODPDFLyQ� SUHYLD� HQ� FDVR� GH� VHU�
QHFHVDULD��SHUR�HQ�PRGR�DOJXQR�HO�SDUWLFXODU��GH� VXHUWH�TXH�VL� OD�$GPLQLVWUDFLyQ�GH� OD�
6HJXULGDG�6RFLDO�KD�DFXGLGR�DO�OLWLJLR�\�QR�VH�KD�RSXHVWR�HQ�HO�DFWR�GH�MXLFLR�D�OD�IDOWD�GH�
UHFODPDFLyQ� SUHYLD� QL� KD� HVWLPDGR� QHFHVDULD� SDUD� HQWUDU� HQ� HO� GHEDWH� MXGLFLDO�� GHEH�
FRQVLGHUDUVH� XQ� SULYLOHJLR� UHQXQFLDEOH� SRU� HO� (QWH� GHPDQGDGR� HQ� FX\R� IDYRU� VH�
HVWDEOHFLy´� HQWHQGLpQGRVH�TXH�HO�WUiPLWH�VH�KD�FXPSOLGR�FXDQGR�HO�MXLFLR�VH�FHOHEUD�XQD�
YH]�WUDQVFXUULGR�HO�SOD]R�SDUD�UHVROYHUOD�DGPLQLVWUDWLYDPHQWH���6HQWHQFLDV�GHO�76-�\�GH�
&DVWLOOD�\�/HyQ�%XUJRV�GH����GH�GLFLHPEUH�GH�������-85��������������(Q�ILQ�VH�WUDWD�
GH�XQ�WUiPLWH�TXH�VH�GHEH�LQWHUSUHWDU�FRQ�FLHUWD�IOH[LELOLGDG�TXH�SRVLELOLWH�OD�VXEVDQDFLyQ�
VLQ� ULJLGH]�� 'H� PDQHUD� TXH� QR� FRQVWLWX\H� IRUPD� HVHQFLDO� GHO� MXLFLR�� VLQR� XQ�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�DQWHULRU�D�pVWH��QL�HO�SOD]R�SDUD�UHVROYHU�HV�SURFHVDO�\�QR�
VXVWDQWLYR��DO�QR�DIHFWDU�DO�GHUHFKR�HMHUFLWDGR� SRU�OR�TXH�HO�LQFXPSOLPLHQWR�GHO�PLVPR�
VyOR�DFDUUHD�XQD�SpUGLGD�GHO�WUiPLWH���6HQWHQFLD�GHO�76-�GH�&DWDOXxD�GH����GH�MXOLR�GH�
�����$6������������
3RU� RWUR� ODGR� HO� DUWtFXOR� ������ GH� OD� /5-6� SUHYp� UHVSHFWR� GH� ORV� SURFHGLPLHQWRV� GH�
LPSXJQDFLyQ� GH� DFWRV� QR� SUHVWDFLRQDOHV�� TXH� SDUD� LQWHUSRQHU� OD� GHPDQGD� UHVXOWD�
LPSUHVFLQGLEOH�DFUHGLWDU�KDEHU�DJRWDGR�OD�YtD�DGPLQLVWUDWLYD�SUHYLD�HQ�ODV�IRUPD�SUHYLVWD�
TXH�VHD�H[LJLEOH�HQ�FDGD�FDVR�VHJ~Q�OD�QRUPDWLYD�UHJXODGRUD�GHO�DFWR���GH�PDQHUD�TXH�VH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\����GH�OD�/5-6�SRGUiQ�FDEHU�FRQWUD�HO�
DFWR� TXH� VH� SUHWHQGH� LPSXJQDU� OD� SUHVHQWDFLyQ� GH� UHFODPDFLyQ� SUHYLD� R� GH� UHFXUVR�
DGPLQLVWUDWLYR�HQ�OD�PRGDOLGDG�DGHFXDGD�VHJ~Q�OD�QDWXUDOH]D�\�UDQJR�GHO�yUJDQR�TXH�OD�
HPLWH��HV�GHFLU�UHFXUVR�GH�UHSRVLFLyQ�R�GH�DO]DGD��TXH�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�OD�
/5-�3$&�\�FX\D�QDWXUDOH]D�MXUtGLFD�HV�FODUDPHQWH�LPSXJQDWRULD���

�����/DV�GLVWLQWDV�PRGDOLGDGHV�GH�UHFODPDFLyQ�SUHYLD�

������ /D� UHFODPDFLyQ� SUHYLD� HQ� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� LQLFLDGRV� D�
LQVWDQFLD�GH�SDUWH�

(O�DUWtFXOR������/5-6�GLVSRQH�TXH� OD� UHFODPDFLyQ�SUHYLD�VH�GHEHUi� LQWHUSRQHU��DQWH�HO�
yUJDQR�TXH�GLFWy�OD�UHVROXFLyQ�HQ�HO�SOD]R�GH����GtDV�GHVGH�OD�QRWLILFDFLyQ�GH�OD�PLVPD��

� 0(5&$'(5�8*8,1$��-HV~V�5DIDHO��³SURFHVR�GH�2ILFLR�\�GH�,PSXJQDFLyQ�GH�DFWRV�DGPLQLVWUDWLYRV�HQ�
PDWHULD�ODERUDO�\�VH�6HJXULGDG�6RFLDO�QR�SUHVWDFLRQDOHV��XQD�OHFWXUD�GHVGH�OD�6HJXULGDG�6RFLDO´��-RUQDGDV�
GH�)RUPDFLyQ�GHO�&XHUSR�6XSHULRU�GH�/HWUDGR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�6HJXULGDG�6RFLDO��,QpGLWR��
� *21=È/(=�3e5(=��-HV~V�<�*21=È/(=�1$9$552��)UDQFLVFR��&RPHQWDULRV�D�OD�/H\�GH�5pJLPHQ�
-XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� SURFHGLPLHQWR� $GPLQLVWUDWLYR� �/H\� ��������� GH� ��� GH�
QRYLHPEUH���7RPR����3DJ�����������(GLFLyQ��&LYLWDV��0DGULG������



VL� HV� H[SUHVD�� R� GHVGH� OD� IHFKD� HQ� TXH�� FRQIRUPH� D� OD� QRUPDWLYD� UHJXODGRUD� GHO�
SURFHGLPLHQWR�GH�TXH�VH�WUDWH��GHEH�HQWHQGHUVH�SURGXFLGR�HO�VLOHQFLR�DGPLQLVWUDWLYR� ���
3RU�RWUR�ODGR��SHVH�D�TXH�HO�DUWtFXOR�������GH�OD�/*66�HVWDEOHFH�HO�SOD]R�GH����GtDV�SDUD�
GLFWDU� UHVROXFLyQ�GHVGH�TXH� VH�SUHVHQWy� DQWH� HO� 6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO� OD�
VROLFLWXG�HQ�WLHPSR�\�IRUPD��OR�FLHUWR�HV�TXH�ODV�VROLFLWXGHV�VH�HQWLHQGHQ�GHVHVWLPDGDV�
FXDQGR�WUDQVFXUUHQ�WUHV�PHVHV�GHVGH�OD�SUHVHQWDFLyQ�GH�DTXHOOD��SOD]R�HV�TXH�HO�PLVPR�
HQ�HO�TXH�VH�HQWLHQGH�GHVHVWLPDGD�OD�VROLFLWXG�GH�OD�SUHVWDFLyQ�SRU�FHVH�GH�DFWLYLGDG�GH�
ORV� WUDEDMDGRUHV� DXWyQRPRV� SRU� DSOLFDFLyQ� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� /5-�
3$&�
1R� REVWDQWH�� GH� HVWD� REOLJDFLyQ� VH� HVWi� H[LPLGR�� FRPR�PiV� DGHODQWH� YHUHPRV� HQ� ORV�
SURFHGLPLHQWRV� GH� LPSXJQDFLyQ� GH� DOWDV� PpGLFDV GLFWDGDV� FRQ� RFDVLyQ� GHO�
FXPSOLPLHQWR�GH�ORV�����GtDV�GH�GXUDFLyQ�GHO�SURFHVR�
(Q� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� VH� DSOLFDUiQ� ODV�PLVPDV� UHJODV� HVWDEOHFLGDV� HQ� OD�
/5-�3$&�VHxDOiQGRVH�HO�SOD]R�GH����GtDV�KiELOHV�SDUD�GLFWDU�UHVROXFLyQ�GHELpQGRVH�HQ�
RWUR�FDVR�HQWHQGHU�GHQHJDGD�OD�UHFODPDFLyQ�SUHYLD�SRU�VLOHQFLR�QHJDWLYR�

������ 5HFODPDFLyQ�SUHYLD�FRQWUD�DOWDV�PpGLFDV�GLVWLQWDV GH�ODV�GLFWDGDV�FRQ�RFDVLyQ�
GHO�FXPSOLPLHQWR�GH�ORV�����GtDV�GHO�SURFHVR�GH�LQFDSDFLGDG�WHPSRUDO�

(O� VHJXQGR� SiUUDIR� GHO� DUWtFXOR ����� /5-6� VHxDOD� TXH� HQ� ORV� SURFHGLPLHQWRV� GH�
LPSXJQDFLyQ�GH�DOWDV�PpGLFDV�QR�H[HQWDV�GH�UHFODPDFLyQ�SUHYLD�VHJ~Q�HO�DSDUWDGR���GH�
HVWH� DUWtFXOR� VH� LQWHUSRQGUi� HQ� HO� SOD]R� GH� RQFH� GtDV� GHVGH� OD� QRWLILFDFLyQ� GH� OD�
UHVROXFLyQ��7DPELpQ�HQ�HVWH�FDVR�HO�SOD]R�SDUD�FRQWHVWDU�HV�PiV�UiSLGR�HVWDEOHFLpQGRVH�

� $�HVWH�UHVSHFWR�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQFXDJpVLPD�VHJXQGD�GH�OD�OH\�JHQHUDO�GH�OD�6HJXULGDG�6RFLDO�
HVWDEOHFH�TXH�HQ�ORV�SURFHGLPLHQWRV�LQLFLDGRV�D�VROLFLWXG�GH�ORV�LQWHUHVDGRV��XQD�YH]�WUDQVFXUULGR�HO�SOD]R�
Pi[LPR�ILMDGR�SRU�OD�QRUPD�UHJXODGRUD�GHO�SURFHGLPLHQWR�VLQ�TXH�KD\D�UHFDtGR�UHVROXFLyQ�H[SUHVD�GH�TXH�
VH�WUDWH�VH�HQWHQGHUi�GHVHVWLPDGD�OD�SHWLFLyQ�SRU�VLOHQFLR�DGPLQLVWUDWLYR���
� (O�5HDO�'HFUHWR�����������GH���GH�PDU]R�HVWDEOHFH�ORV�SOD]RV�SDUD�OD�UHVROXFLyQ�GH�ORV�SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV� SDUD� HO� UHFRQRFLPLHQWR� GH� SUHVWDFLRQHV� HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO�� LQGLFDQGR� ORV�
VLJXLHQWHV�SOD]RV�
� 3HQVLyQ�GH�MXELODFLyQ�HQ�VX�PRGDOLGDG�FRQWULEXWLYD�\�SHQVLyQ�GH�YHMH]�GHO�VHJXUR�2EOLJDWRULR�GH�YHMH]�H�
LQYDOLGH]�����GtDV�
� 3UHVWDFLRQHV� GH� LQFDSDFLGDG� SHUPDQHQWH�� VXV� UHYLVLRQHV�� OHVLRQHV� SHUPDQHQWHV� QR� LQYDOLGDQWHV� H�
LQYDOLGH]�629,������GtDV�
� 3UHVWDFLRQHV�GH�PXHUWH�\�VXSHUYLYHQFLD�\�YLXGHGDG�����GtDV�
� 5HFDUJRV�GH�ODV�SUHVWDFLRQHV�HQ�FDVR�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDG�SURIHVLRQDO������GtDV
� 3UHVWDFLRQHV�SRU�LQFDSDFLGDG�WHPSRUDO��SDJR�GLUHFWR������GtDV
� 3UHVWDFLRQHV�SRU�PDWHUQLGDG�\�SDWHUQLGDG�����GtDV�
� $VLJQDFLRQHV�HFRQyPLFDV�SRU�KLMR�D�FDUJR�����GtDV�
� 3UHVWDFLRQHV�HFRQyPLFDV�SRU�QDFLPLHQWR�GH�KLMR�����GtDV�
� 3UHVWDFLRQHV�SRU�SDUWR�P~OWLSOH�����GtDV�
� 5HFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD����GtD�
� $VLVWHQFLD�VDQLWDULD�HQ�GHVSOD]DPLHQWRV�DO�H[WUDQMHUR�����GtDV�
� 5HYLVLyQ�GH�2ILFLR�GH�DFWRV�GHFODUDWLYRV�GH�GHUHFKRV������GtDV�
� 5HFRQRFLPLHQWR�GH�SUHVWDFLRQHV�GHYHQJDGDV�\�QR�SHUFLELGDV�����GtDV�
� 3HQVLRQHV�RWRUJDGDV�SRU�HO�VHJXUR�HVFRODU�����GtDV�
� 3HQVLRQHV�GH�LQYDOLGH]��HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD�����GtDV�
� 3HQVLRQHV�GH�MXELODFLyQ�HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD�����GtDV�
� 3UHVWDFLRQHV�VDQLWDULDV�FRPSOHPHQWDULDV��5pJLPHQ�HVSHFLDO�GHO�PDU�����GtDV�
� 5HLQWHJUR�GH�JDVWRV�SRU�DVLVWHQFLD�VDQLWDULD�SUHVWDGD�FRQ�PHGLRV�DMHQRV�D�OD�6HJXULGDG�6RFLDO��5pJLPHQ�
HVSHFLDO�GHO�0DU�����GtDV�
� $ERQR�SRU�GHVSOD]DPLHQWRV�\�GLHWDV�CSRU�WUDVODGRV�GH�HQIHUPRV��5pJLPHQ�HVSHFLDO�GHO�PDU�����GtDV�
� SUHVWDFLRQHV�DPSDUDGDV�HQ�OD�QRUPDWLYD�FRPXQLWDULD�HXURSHD�R�HQ�ODV�QRUPDV�GH�FRQYHQLRV�ELODWHUDOHV��
WUDWDGRV�R�DFXHUGRV�LQWHUQDFLRQDOHV������GtDV�



SRU�HO�DUWtFXOR������/5-6�HO�SOD]R�GH�VLHWH�GtDV�KiELOHV�HQWHQGLpQGRVH�GHVHVWLPDGD�HQ�HO�
FDVR�GH�TXH�WUDQVFXUUD�GLFKR�SOD]R���

������ 5HFODPDFLyQ�SUHYLD�HQ�ORV�SURFHGLPLHQWRV�LQLFLDGRV�GH�RILFLR�

(O� DUWtFXOR� ����� /5-6� GHWHUPLQD� TXH� ³FXDQGR� HQ� HO� UHFRQRFLPLHQWR� LQLFLDO� R� OD�
PRGLILFDFLyQ�GH�XQ�DFWR�R�GHUHFKR�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO�� OD�HQWLGDG�JHVWRUD�
FRUUHVSRQGLHQWH� HVWp� REOLJDGD� D� SURFHGHU� GH� RILFLR�� HQ� HO� FDVR� GH� TXH� QR� VH� SURGX]FD�
DFXHUGR�R�UHVROXFLyQ� HO� LQWHUHVDGR�SRGUi�VROLFLWDU�TXH�VH�GLFWH�� WHQLHQGR�HVWD�VROLFLWXG�
FDORU�GH�UHFODPDFLyQ�SUHYLD´���
'H� HVWH� PRGR� FXDQGR� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� LQLFLD� GH� RILFLR� \� VH� GLFWD�
UHVROXFLyQ�FRQ�OD�TXH�HVWi�HQ�GHVDFXHUGR�HO�LQWHUHVDGR��pVWH�SRGUi�SUHVHQWDU UHFODPDFLyQ�
SUHYLD�HQ�HO�SOD]R�GH�WUHLQWD�GtDV�FRPSXWDGR�GHVGH�HO�GtD�HQ�HO�TXH�VH�GLFWy�OD�UHVROXFLyQ�
DGPLQLVWUDWLYD��3RU�RWUR�ODGR��VL�OD�$GPLQLVWUDFLyQ�LQLFLD�HO�SURFHGLPLHQWR�SDUD�GLFWDU�XQ�
DFWR� IDYRUDEOH� GHO� LQWHUHVDGR� \� QR� GLFWD� UHVROXFLyQ� HQ� SOD]R�� HVWH� SRGUi� SUHVHQWDU�
UHFODPDFLyQ� SUHYLD� HQ� HO� SOD]R� GH� WUHLQWD� GtDV� FRQWDGRV� D� SDUWLU� GHO� GtD� HQ� TXH� VH�
HQWLHQGH� GHVHVWLPDGD� OD� VROLFLWXG� SRU� VLOHQFLR� PLHQWUDV� TXH� VL� HO� SURFHGLPLHQWR� IXH�
LQLFLDGR�SDUD�GLFWDU�XQ�DFWR�GHVIDYRUDEOH�SRGUi� HQWHQGHUVH� FDGXFDGR�HO�SURFHGLPLHQWR�
SRU� OR�TXH� VH�SURFHGHUtD� DUFKLYDU� HO� H[SHGLHQWH� DGPLQLVWUDWLYR�GH� FRQIRUPLGDG�FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/5-�3$&�
3RU�RWUR�ODGR��VL�OD�HQWLGDG�JHVWRUD�GHEH�LQLFLDU�HO�SURFHGLPLHQWR�GH�RILFLR�\�QR�OR�KDFH��
HO� LQWHUHVDGR SRGUi� VROLFLWDU� TXH� VH� GLFWH� HO� DFWR� WHQLHQGR� WDO� VROLFLWXG� HO� YDORU� GH�
UHFODPDFLyQ�SUHYLD��GH�PDQHUD�TXH�FRQWUD�OD�UHVROXFLyQ�TXH�VH�GLFWH�VH�SRGUi�LQWHUSRQHU�
GHPDQGD�\�HQ�VX�FDVR��XQD�YH]�WUDQVFXUULGRV�FXDUHQWD�\�FLQFR�GtDV�VLQ�UHVROXFLyQ��SRGUi�
LQWHUSRQHU�OD�DFFLyQ�MXGLFLDO�
(Q� ORV� SURFHGLPLHQWRV� LQLFLDGRV� D� LQVWDQFLD� GHO� LQWHUHVDGR� HO� SOD]R� SDUD� LQWHUSRQHU� OD�
UHFODPDFLyQ�SUHYLD�VH�FRPSXWD�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�OD�VROLFLWXG�WLHQH�HQWUDGD�HQ�
HO� UHJLVWUR� GHO� yUJDQR� FRPSHWHQWH� SDUD� UHVROYHU�� PLHQWUDV TXH� HQ� ORV� SURFHGLPLHQWRV�
LQLFLDGRV�GH�RILFLR�SRU�OD�DGPLQLVWUDFLyQ�HO�SOD]R�SDUD�LQWHUSRQHU�OD�UHFODPDFLyQ�SUHYLD�
FRPLHQ]D�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�GLFWD�HO�DFWR�GH�LQLFLR��(Q�WRGR�FDVR��VL�WUDQVFXUUH�
HO� SOD]R� GH� FDGXFLGDG� HVWDEOHFLGR� SDUD� SUHVHQWDU� UHFODPDFLyQ� SUHYLD� \� QR� KXELHUD�
SUHVFULWR�HO�GHUHFKR�VH�SRGUi�UHLWHUDU�OD�SUHVHQWDFLyQ�GH�OD�UHFODPDFLyQ�VLQ�SHUMXLFLR�GH�
ORV�HIHFWRV�HFRQyPLFRV�GH�OD�SUHVWDFLyQ�TXH�VH�UHFRQR]FD�VH�UHWURWUDLJDQ�WUHV�PHVHV GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/*66�

�������5HFODPDFLyQ�SUHYLD�FRQWUD�ORV�DFWRV�GH�ODV�HQWLGDGHV�FRODERUDGRUDV��PXWXDV�GH�
DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV�\�HPSUHVDV�FRODERUDGRUDV����

(O� DUWtFXOR� ����� /5-6� VHxDOD� TXH� VL� OD� UHVROXFLyQ� H[SUHVD� R� SUHVXQWD� VH� GLWH� SRU� XQD�
HQWLGDG� FRODERUDGRUD�� OD� UHFODPDFLyQ� SUHYLD� VH� LQWHUSRQGUi�� HQ� HO�PLVPR�SOD]R� TXH�HO�
HVWDEOHFLGR� SDUD� SUHVHQWDUOD� DQWH� ODV� HQWLGDGHV� JHVWRUDV�� DQWH� OD� SURSLD� HQWLGDG�
FRODERUDGRUD� VL� WXYLHUD� OD� FRPSHWHQFLD� SDUD� UHVROYHU�� R� HQ� RWUR� FDVR� DQWH� HO� yUJDQR�
FRUUHVSRQGLHQWH�GH�OD�(QWLGDG�JHVWRUD�X�RUJDQLVPR�S~EOLFR�JHVWRU�GH�OD�SUHVWDFLyQ�
(O�SUHFHSWR�HV�YHUGDGHUDPHQWH�FRQIXVR�WRGD�YH]�TXH�HQ�SULQFLSLR�WRGDV�ODV�SUHVWDFLRQHV�
GH�6HJXULGDG�6RFLDO�TXH�JHVWLRQDQ�ODV�HQWLGDGHV�FRODERUDGRUDV��FRQ�OD�H[FHSFLyQ�GH ODV�
SUHVWDFLRQHV� SRU� FHVH� GH� DFWLYLGDG� GH� ORV� WUDEDMDGRUHV� DXWyQRPRV�� FRPSHWHQ� D� ODV�
HQWLGDGHV�JHVWRUDV�GH�OD�6HJXULGDG�6RFLDO�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���/*66�
1R�REVWDQWH��OD�SUiFWLFD�DFWXDO�H[LJH�SDUD�TXH�VH�LQWHUSRQJD�UHFODPDFLyQ SUHYLD�DQWH�OD�
HQWLGDG� JHVWRUD� FRQWUD� DFWRV� GH� JHVWLyQ� GH� ODV� HQWLGDGHV� FRODERUDGRUDV� TXH� HO� DFWR



H[SUHVR� R� SUHVXQWR� GH� OD�PXWXD� GH� OD� HQWLGDG� FRODERUDGRUD�� �PXWXD� GH� DFFLGHQWHV� GH�
WUDEDMR� \� HQIHUPHGDGHV� SURIHVLRQDOHV� R� HPSUHVD� FRODERUDGRUD� HQ� OD� JHVWLyQ� \� HQ�
VHJXQGR� OXJDU� TXH� OD� HQWLGDG� JHVWRUD� WHQJD� DWULEXLGD� OD� FRPSHWHQFLD� SRU� UD]yQ� GH� OD�
PDWHULD�SDUD�FRQRFHU�GH�OD�UHFODPDFLyQ�SUHYLD��OR�TXH�SDUHFH�TXH�~QLFDPHQWH�DOFDQ]DUtD�
D� ORV� VXSXHVWRV� GH� GHWHUPLQDFLyQ� GH� FRQWLQJHQFLD�� $� PL� MXLFLR� HVWD� LQWHUSUHWDFLyQ�
UHVWULFWLYD�QR�VH�FRUUHVSRQGH�FRQ�OD�OLWHUDOLGDG�GHO�SUHFHSWR�VLQR�DO�FRQWUDULR��OD�ILQDOLGDG�
GHO�PLVPR�GHEH�UHVSRQGHU�DO�HVWDEOHFLPLHQWR�GH�XQ�UHFXUVR�³SHU�VDOWXP´�DQWH�OD�HQWLGDG�
TXH�HQ�FXDQWR�SRGHU�S~EOLFR�WLHQH�DWULEXLGD�FRQVWLWXFLRQDOPHQWH�OD�FRPSHWHQFLD�JHVWRUD�
GHO�VLVWHPD�
3UHFLVDPHQWH�OD�LQWHUSUHWDFLyQ�UHVWULFWLYD�GH�OD�QRUPD�SURYRFD�TXH�JHQHUDOPHQWH�FRQWUD�
ORV� DFWRV� GH� ODV� HQWLGDGHV� FRODERUDGRUDV� QR� TXHSD� UHFODPDFLyQ� SUHYLD�� UHVLGHQFLDQGR�
~QLFDPHQWH� OD� SRVLELOLGDG� GH� LQWHUSRQHU� UHFODPDFLyQ� SUHYLD� FXDQGR� DVt� OR� SUHYHD� XQD�
QRUPD���

�������$FWRV�GH�ODV�HQWLGDGHV�FRODERUDGRUDV�GH�OD�6HJXULGDG�6RFLDO�FRQWUD�ORV�TXH�FDEH�
OD�LQWHUSRVLFLyQ�GH�UHFODPDFLyQ�SUHYLD�DQWH�ODV PLVPDV���

(O� DUWtFXOR� ��� GH� OD�/H\���������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH� HVWDEOHFH� XQ� VLVWHPD�
HVSHFtILFR�GH�SURWHFFLyQ�SRU�FHVH�GH�DFWLYLGDG�GH�ORV�WUDEDMDGRUHV�DXWyQRPRV�HVWDEOHFH�
TXH�³ORV�yUJDQR�MXULVGLFFLRQDOHV�GHO�RUGHQ�VRFLDO�VHUiQ�FRPSHWHQWHV�SDUD�FRQRFHU�GH�ODV�
GHFLVLRQHV�GHO�yUJDQR�JHVWRU��UHODWLYDV�DO�UHFRQRFLPLHQWR��VXVSHQVLyQ�R�H[WLQFLyQ�GH�ODV�
SUHVWDFLRQHV�SRU�FHVH�GH�DFWLYLGDG��DVt�FRPR�HO�SDJR�GH�ODV�PLVPDV��&RQ�LQGHSHQGHQFLD�
GH� OR� GLVSXHVWR� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� FXDUWD� GH� HVWD� OH\�� HO� LQWHUHVDGR� SRGUi�
HIHFWXDU� UHFODPDFLyQ� SUHYLD� DQWH� HO� yUJDQR� JHVWRU� DQWHV� GH� DFXGLU DO� yUJDQR�
MXULVGLFFLRQDO� VRFLDO� FRPSHWHQWH�� /D� UHVROXFLyQ� GHO� yUJDQR� JHVWRU� KDEUi� GH� LQGLFDU�
H[SUHVDPHQWH� OD� SRVLELOLGDG� GH� SUHVHQWDU� UHFODPDFLyQ�� DVt� FRPR� HO� SOD]R� GH� OD�
LQWHUSRVLFLyQ´��(Q�UHODFLyQ�FRQ�HVWH�SUHFHSWR��HO� DUWtFXOR����GH� OD�PLVPD�OH\�HVWDEOHFH�
TXH�FRUUHVSRQGH�D�ODV�0XWXDV�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV�OD�
JHVWLyQ�GH�ODV�IXQFLRQHV�\�VHUYLFLRV�GHULYDGRV�GH�OD�SUHVWDFLyQ�HFRQyPLFD�SRU�FHVH�HQ�OD�
DFWLYLGDG�DVt�FRPR�SURFHGHU�DO�UHFRQRFLPLHQWR��VXVSHQVLyQ��H[WLQFLyQ�\�UHDQXGDFLyQ�GH�
OD�SUHVWDFLyQ´�
/RV�LQGLFDGRV�SUHFHSWRV�QR�HVWDEOHFHQ�QLQJXQD�QRUPD�PiV�HQ�UHODFLyQ�D� ORV�SOD]RV�GH�
LQWHUSRVLFLyQ� QL� GH� OD� WUDPLWDFLyQ� GH� HVWD� VLQJXODU� UHFODPDFLyQ� SUHYLD� VXVFHSWLEOH� GH�
SUHVHQWDU�DQWH�HQWLGDGHV�TXH�QR�WLHQH�OD�QDWXUDOH]D�GH�DGPLQLVWUDFLRQHV�S~EOLFDV��VLQR�OD�
GH�HQWLGDGHV�SULYDGDV�LQWHJUDQWHV�GHO�VHFWRU�S~EOLFR��VL�ELHQ�SDUHFH�OyJLFR�HQWHQGHU�TXH�
OHV� VHUiQ� GH� DSOLFDFLyQ� ODV� QRUPDV� UHJXODGRUDV� GH� OD� UHFODPDFLyQ� SUHYLD� D� LQWHUSRQHU�
DQWH�ODV�HQWLGDGHV�JHVWRUDV�GH�OD�6HJXULGDG�6RFLDO��ELHQ�HQ�ORV�SURFHGLPLHQWRV�LQLFLDGRV�
D�LQVWDQFLD�GHO�LQWHUHVDGR�FRPR�D�ORV�LQLFLDGRV�GH�RILFLR�

������� 5HFODPDFLRQHV� SUHYLDV� FRQWUD� DFWRV� DGPLQLVWUDWLYRV� HQ�PDWHULD� GH� 6HJXULGDG�
6RFLDO�

&RPR� \D� GLMLPRV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������ /5-6� SDUD�
LQWHUSRQHU� GHPDQGD� FRQWUD� DFWRV� QR� SUHVWDFLRQDOHV� GH� OD� 6HJXULGDG� 6RFLDO� HQ� OD�
PRGDOLGDG�SURFHVDO�HVWDEOHFLGD�HQ�HO�&DStWXOR�9,,�GHO�WtWXOR�,,�GH�OD�OH\�SURFHVDO�VRFLDO�
VHUi�LPSUHVFLQGLEOH�DFUHGLWDU�KDEHU�DJRWDGR�OD�YtD�SUHYLD�DGPLQLVWUDWLYD��VL�ELHQ�HVWD�VHUi�
GLVWLQWD�VHJ~Q�OD�QDWXUDOH]D�GHO�DFWR��GH�PDQHUD�TXH�KDEUi�DFWRV�DGPLQLVWUDWLYRV�SDUD�ORV�
TXH�VHUi�QHFHVDULD�OD�LQWHUSRVLFLyQ�GH�ORV�UHFXUVRV�RUGLQDULRV�UHJXODGRV�HQ�OD�/5-�3$&�
PLHQWUDV�TXH�SDUD�RWURV�VHUi�QHFHVDULD�OD�LQWHUSRVLFLyQ�GH�OD�UHFODPDFLyQ�SUHYLD�SUHYLVWD�
HQ�HO�DUWtFXOR����/5-6�



(Q� HVWH� VHQWLGR�� HO� DUWtFXOR� ����� /*66� GLVSRQH� TXH� ODV� UHVROXFLRQHV� UHODWLYDV� D� ODV�
VDQFLRQHV�TXH�ODV�(QWLGDGHV�LPSRQJDQ�D�ORV�WUDEDMDGRUHV�\�EHQHILFLDULRV�GH�SUHVWDFLRQHV��
FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR����GH� OD�/H\�GH� ,QIUDFFLRQHV�\�6DQFLRQHV�GHO�
2UGHQ�6RFLDO��7H[WR�5HIXQGLGR�DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�
DJRVWR�� VHUiQ� UHFXUULEOHV� DQWH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� GHO� RUGHQ� VRFLDO�� SUHYLD�
UHFODPDFLyQ�DQWH�OD�(QWLGDG�*HVWRUD�FRPSHWHQWH�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DUWtFXOR����
GHO�7H[WR�5HIXQGLGR�GH�/H\�GH�3URFHGLPLHQWR�/DERUDO��VXVWLWXLGR�HQ�OD�DFWXDOLGDG�FRQ�
LGpQWLFR�FRQWHQLGR�SRU�HO�PLVPR�SUHFHSWR�GH�OD�/H\�UHJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO����

�����/D�WUDPLWDFLyQ�GH�OD�UHFODPDFLyQ�SUHYLD�

&RPR� VH� KD� LQGLFDGR� DQWHULRUPHQWH� HO� DUWtFXOR� ����� GH� OD� /5-6� VHxDOD� TXH� OD�
UHFODPDFLyQ� SUHYLD� VH� GHEHUi� SUHVHQWDU� HQ� HO� SOD]R� GH� ��� GtDV� FRQWDGRV� D� SDUWLU� GH� OD�
QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�FRQWUD�OD�TXH�VH�HVWp�HQ�GHVDFXHUGR�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����\����/5-�3$&�
/D�UHFODPDFLyQ�VH�GHEHUi�SUHVHQWDU�SRU�HVFULWR�\�GHEHUi�FRQWHQHU�ORV�GDWRV�SUHYLVWRV�HQ�
HO�DUWtFXOR����/5-�3$&��HV�GHFLU�ORV�GDWRV�HVHQFLDOHV�TXH�SHUPLWDQ�OD�LGHQWLILFDFLyQ�GHO�
LQWHUHVDGR�� HO� OXJDU� GRQGH� SUHILHUH� OD� QRWLILFDFLyQ� GH� ORV� DFWRV� TXH� VH� GHULYHQ� GH� OD�
SUHVHQWDFLyQ�GH�OD�LQWHUSRVLFLyQ�GH�OD�UHFODPDFLyQ�SUHYLD��KHFKRV��UD]RQHV�\�SHWLFLyQ�HQ�
TXH�VH�FRQFUHWH�OD�UHFODPDFLyQ��OXJDU�\�IHFKD��ILUPD�GHO�LQWHUHVDGR�R�GH�VX�UHSUHVHQWDQWH��
ILUPD�\�DFRPSDxDPLHQWR�HQ�VX�FDVR�GHO�GRFXPHQWR�TXH�DFUHGLWH�OD�UHSUHVHQWDFLyQ�VL�VH�
DFW~D�D�WUDYpV�GH�UHSUHVHQWDQWH��/D�UHFODPDFLyQ�SUHYLD�VH�SRGUi�SUHVHQWDU�HQ�FXDOTXLHUD�
GH� ORV� UHJLVWURV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� /5-�3$&�� 1R� REVWDQWH� OD� GRFWULQD�
MXULVSUXGHQFLDO�RWRUJD�HILFDFLD�D�ODV�UHFODPDFLRQHV�SUHYLDV�SUHVHQWDGDV�IXHUD�GH�SOD]R�VL�
VH� LQWHUSXVR� OD� GHPDQGD� DQWHV� GH� GLFKR� SOD]R� \� VH� REWLHQH� UHVSXHVWD� GH� OD�
$GPLQLVWUDFLyQ�DQWHV�GH�OD�FHOHEUDFLyQ�GHO�MXLFLR��676�GH����GH�GLFLHPEUH�GH������
(O� DUWtFXOR� ����� /5-6� GLVSRQH� TXH� XQD� YH]� SUHVHQWDGD� OD� UHFODPDFLyQ� SUHYLD�� OD�
DGPLQLVWUDFLyQ� FRPSHWHQWH� HPLWLUi� XQ� UHFLER� R� GHYROYHUi� FRSLD� VHOODGD� GH� OD� PLVPD��
SXHV�WDQWR�XQR�FRPR�RWUR�MXVWLILFDQWH�GHEHUi�SUHVHQWDUVH�FRQ�OD�GHPDQGD��$Vt�HO�FLWDGR�
SUHFHSWR� HVWDEOHFH�´/DV� HQWLGDGHV� X� RUJDQLVPRV� JHVWRUHV� GH� OD� 6HJXULGDG� 6RFLDO�
H[SHGLUiQ�UHFLER�GH�OD�SUHVHQWDFLyQ�R�VHOODUiQ�GHELGDPHQWH��FRQ�LQGLFDFLyQ�GH�OD�IHFKD��
ODV�FRSLDV�GH�ODV�UHFODPDFLRQHV�TXH�VH�GLULMDQ�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HVWD�
OH\�� (VWH� UHFLER� R� FRSLD� VHOODGD R� HO� MXVWLILFDQWH� GH� OD� SUHVHQWDFLyQ� SRU� ORV�
SURFHGLPLHQWRV� \� UHJLVWURV� DOWHUQDWLYRV� TXH� HVWpQ� HVWDEOHFLGRV� SRU� OD� QRUPDWLYD�
DGPLQLVWUDWLYD�DSOLFDEOH��GHEHUiQ�DFRPSDxDUVH�LQH[FXVDEOHPHQWH�FRQ�OD�GHPDQGD´�
/D�WUDPLWDFLyQ�SRU�OD�HQWLGDG�JHVWRUD�GH�OD�UHFODPDFLyQ�SUHYLD�SUHVHQWDGD�VH�UHJLUi�SRU�
ODV� UHJODV� GH� LQVWUXFFLyQ� \� SUXHED� HVWDEOHFLGDV� HQ� OD� /5-�3$&� VLHQGR� QHFHVDULD� OD�
DXGLHQFLD�GHO�LQWHUHVDGR�FXDQGR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�
OD� OH\�ULWXDO�DGPLQLVWUDWLYD�FRP~Q�HO� LQWHUHVDGR�QR�KD\D�SRGLGR�VHU�RtGR��VH�SUHVHQWHQ�
QXHYDV�SUXHEDV�R�VH�KD\DQ� WHQLGR�HQ�FXHQWD�QXHYRV�KHFKRV�R�GRFXPHQWRV�D~Q�FXDQGR�
QR� VH� FRQVLGHUDUiQ� KHFKRV� QXHYRV�� ODV� UHFODPDFLRQHV� SUHYLDV�� LQIRUPHV�� SURSXHVWDV� R�
GRFXPHQWRV� DSRUWDGRV� DO� H[SHGLHQWH� DQWHV� GH� UHFDHU� OD� UHVROXFLyQ� FRQWUD� OD� TXH� VH�
SUHVHQWD�OD�UHFODPDFLyQ�SUHYLD�
(O�SOD]R�GH�UHVROXFLyQ�HV�GH����GtDV�KiELOHV�\�HQ�HO�FDVR�GH�ODV�UHFODPDFLRQHV�SUHYLDV�
FRQWUD� DOWDV�PpGLFDV� HO� SOD]R� GH� VLHWH� GtDV� FRPR� \D� VH� GLMR�� DSOLFiQGRVH� SDUD� HOOR� ODV�
SUHYLVLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����/5-�3$&�FRQWiQGRVH�SRU�WDQWR�ORV�ViEDGRV�\�
HO� PHV� GH� DJRVWR�� \� HQWHQGLpQGRVH� HQ� WRGR� FDVR� XQD� YH]� WUDQVFXUULGR� HO� SOD]R� SDUD�
UHVROYHU�TXH�VH�KD�GHVHVWLPDGR�OD�UHFODPDFLyQ�D�QR�VHU�TXH�VH�GLFWH�FRQ�SRVWHULRULGDG�
UHVROXFLyQ�HVWLPDWRULD��



,JXDOPHQWH�� FRPR� YHUHPRV� PiV� DGHODQWH� ODV� UHVROXFLRQHV� TXH� VH� GLFWHQ� GHEHUiQ� VHU�
PRWLYDGDV�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����/5-�3$&�\�QRWLILFDGDV�HQ�ORV�
WpUPLQRV� LQGLFDGRV� HQ� ORV� DUWtFXOR� ��� \� ��� /5-�3$&�� GHELpQGRVH� KDFHU� FRQVWDU� OD�
QRWLILFDFLyQ�HQ�HO�H[SHGLHQWH��������

���� 2WURV� VLVWHPDV� LPSXJQDWRULRV� TXH� VXVWLWX\HQ� D� OD� UHFODPDFLyQ� SUHYLD� HQ� OD�
LPSXJQDFLyQ�GH�GHWHUPLQDGRV�DFWRV�

�������/D� LPSXJQDFLyQ�GH� ODV� DOWDV� GH� LQFDSDFLGDG� WHPSRUDO� HPLWLGDV�DO� DJRWDUVH� HO�
SOD]R�GH�����GtDV�GH�GXUDFLyQ�GHO�SURFHVR���

&RPR� \D� VH� KD� GLFKR� HO� DUWtFXOR� ����� /5-6� GLVSRQH� TXH� QR� VHUi� QHFHVDULR� SUHVHQWDU�
UHFODPDFLyQ�SUHYLD�HQ�ORV�SURFHGLPLHQWRV�GH�LPSXJQDFLyQ�GH�DOWDV�PpGLFDV�GLFWDGDV�HQ�
SURFHVRV� GH� LQFDSDFLGDG� WHPSRUDO� FXDQGR� VH� KD\D� DJRWDGR� HO� SOD]R� GH� ���� GtDV� GH�
GXUDFLyQ��(O�SUHFHSWR�VH�UHILHUH�~QLFDPHQWH�D�DTXHOODV�UHVROXFLRQHV�FRQWUD�ODV�TXH�FDEH�
OD� SUHVHQWDFLyQ� GHO� HVFULWR� GH� GLVFRQIRUPLGDG� SUHYLVWR� HQ� HO� DUWtFXOR� ������D�� GH� OD�
/*66�� SHUR� QR� FRQWUD� ODV� TXH� VH� GLFWH� DQWHV� GH� GLFKR� PRPHQWR� R� GHVSXpV� D�
FRQVHFXHQFLD�GH�OD�JHVWLyQ�GH�XQD�SUyUURJD��
$�HVWH�UHVSHFWR��HO�DUWtFXOR�������D��/*66�GLVSRQH�TXH�XQD�YH]�DJRWDGR�HO�SOD]R�GH�GH�
GXUDFLyQ� GH� ���� GtDV� GHO� SURFHVR� GH� LQFDSDFLGDG� WHPSRUDO�� HO� ,166�� D� WUDYpV� GH� ORV�
yUJDQRV� FRPSHWHQWHV� SDUD� HYDOXDU�� FDOLILFDU� \� UHYLVDU� OD� LQFDSDFLGDG� SHUPDQHQWH� GHO�
WUDEDMDGRU��VHUi�HO�~QLFR�FRPSHWHQWH�SDUD�UHFRQRFHU�OD�VLWXDFLyQ�GH�SUyUURJD�H[SUHVD�FRQ�
HO� OtPLWH�GH�����GtDV�PiV��R�GHWHUPLQDU� OD� LQLFLDFLyQ�GH�XQ�H[SHGLHQWH�GH� LQFDSDFLGDG�
SHUPDQHQWH�� R� ELHQ� SDUD� HPLWLU� HO� DOWD� PpGLFD� SRU� FXUDFLyQ� R� SRU� LQFRPSDUHFHQFLD�
LQMXVWLILFDGD�D�ORV�UHFRQRFLPLHQWRV�PpGLFRV�FRQYRFDGRV�SRU�HO�,166�
$KRUD� ELHQ�� VL� HO� ,166� RSWD� SRU� HPLWLU� HO� DOWD� PpGLFD� VH� LQLFLDUi� XQ� SURFHGLPLHQWR�
LPSXJQDWRULR� H[WUDRUGLQDULR� OODPDGR� SRU� HO� OHJLVODGRU� ³GH� GLVFRQIRUPLGDG´�� $Vt� HO�
DUWtFXOR�������D��/*66�VHxDOD TXH FRQWUD�HO�DOWD�PpGLFD�HPLWLGD�SRU�HO�,166�DO�FXPSOLU�
ORV�����GtDV�VH�SRGUi�PDQLIHVWDU�SRU�HO�LQWHUHVDGR�VX�GLVFRQIRUPLGDG�DQWH�OD�,QVSHFFLyQ�
0pGLFD�GHO�6HUYLFLR�3~EOLFR�GH�6DOXG�FRUUHVSRQGLHQWH�HQ�HO�SOD]R�GH���GtDV�QDWXUDOHV��
SURGXFLHQGR�GH�LQPHGLDWR�OD�VXVSHQVLyQ�GHO�DOWD�PpGLFD��(Q�WDO�VHQWLGR�VL�OD�,QVSHFFLyQ�
0pGLFD�GHO�6HUYLFLR�GH�6DOXG�GLVFUHSDUD�GHO�FULWHULR�GHO�,166�SRGUi�VHxDODUOR�DVt�HQ�HO�
SOD]R� GH� �� GtDV�� WDPELpQ� QDWXUDOHV�� LQGLFDQGR� ODV� UD]RQHV� \� IXQGDPHQWR� GH� OD�
GLVFUHSDQFLD�� PDQWHQLpQGRVH� ORV� HIHFWRV� GH� OD� VXVSHQVLyQ� DO� PHQRV� KDVWD� TXH� GLFWH�
GHILQLWLYDPHQWH�UHVROXFLyQ�HO�,166��
3RU�HO�FRQWUDULR��VL�OD�,QVSHFFLyQ�0pGLFD�VH�SURQXQFLDUD�FRQILUPDQGR�OD�GHFLVLyQ�GH�OD�
(QWLGDG� *HVWRUD� R� WUDQVFXUULHUD� HO� SOD]R� GH� RQFH� GtDV� QDWXUDOHV� GHVGH� OD� IHFKD� GH� OD�
QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�SRU� OD�TXH�VH�DFRUGDED�HO� DOWD�PpGLFD��HVWD�DOWD�DGTXLULUi�
SOHQRV�HIHFWRV�\ VL� OD�HQWLGDG�UHFRQVLGHUDUD�VX�UHVROXFLyQ�VH�FRQVLGHUDUi�SURUURJDGD� OD�
VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� FRQ� HO� OtPLWH� GH� ���� GtDV�� 3XHV� ELHQ�� VRQ� ~QLFD� \�
H[FOXVLYDPHQWH�HVWDV�UHVROXFLRQHV�FRQWUD�ODV�TXH�QR�FDEH�UHFODPDFLyQ�SUHYLD�GH�PDQHUD�
TXH�FRQWUD�OD�UHVROXFLyQ�GHILQLWLYD�

������� 3URFHGLPLHQWR� GH� UHYLVLyQ� GH� DOWDV� PpGLFDV� GHULYDGDV� GH� FRQWLQJHQFLDV�
SURIHVLRQDOHV�HPLWLGDV�SRU�ODV�HQWLGDGHV�FRODERUDGRUDV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�HO�5HDO�'HFUHWR���������������������

/D�UD]yQ�GH�HVWH�VLQJXODU�SURFHGLPLHQWR�DGPLQLVWUDWLYR�LPSXJQDWRULR�OD�HQFRQWUDPRV�HQ�
OD�SUHYLVLyQ�HVWDEOHFLGD�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPR�QRYHQD�GH�OD�/H\����������
GH� �� GH� GLFLHPEUH�� GH� 0HGLGDV� GH� 6HJXULGDG� 6RFLDO� TXH� GHWHUPLQDED� TXH�



UHJODPHQWDULDPHQWH� VH� UHJXODUtD� HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�SRU� HO� TXH�HO� ,166�D�
LQVWDQFLDV� GH� ORV� LQWHUHVDGRV� SRGUtD� UHYLVDU� ODV� DOWDV� TXH� H[SLGDQ� ODV� HQWLGDGHV�
FRODERUDGRUDV� HQ� ORV� SURFHVRV� GH� LQFDSDFLGDG� WHPSRUDO� GHULYDGDV� GH� FRQWLQJHQFLDV�
SURIHVLRQDOHV��(VWH�GHVDUUROOR�UHJODPHQWDULR�WXYR�OXJDU�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�
����������� GH� ��� GH� VHSWLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFH� XQ� SURFHGLPLHQWR� SDUD�
LPSXJQDU� ODV� DOWDV�PpGLFDV� GHULYDGDV� GH� FRQWLQJHQFLDV� SURIHVLRQDOHV� HPLWLGDV� SRU� ODV�
HQWLGDGHV�FRODERUDGRUDV�DQWH�HO�,166�FRQ�OD�HVSHFLDOLGDG�GH�TXH�HO�HVFULWR�VROLFLWDQGR�OD�
UHYLVLyQ�WHQGUi�YDORU�GH�UHFODPDFLyQ�SUHYLD�\���SRU�WDQWR��VX�UHVROXFLyQ�~QLFDPHQWH�VHUi�
GLUHFWDPHQWH�LPSXJQDEOH�DQWH�OD�MXULVGLFFLyQ�VRFLDO�
(O�FLWDGR�SUHFHSWR�VHxDOD�TXH�HO�WUDEDMDGRU�SRGUi�LQVWDU�OD�UHYLVLyQ�GH�ODV�DOWDV�PpGLFDV�
GHULYDGDV� GH� FRQWLQJHQFLDV� SURIHVLRQDOHV� HPLWLGDV� SRU� HQWLGDGHV� FRODERUDGRUDV� HQ� HO�
SOD]R� GH� �� GtDV� QDWXUDOHV� GHVGH� TXH� VH� HPLWLy� GLFKD� DOWD� SRU� PHGLR� GHO� PRGHOR�
QRUPDOL]DGR� D� GLVSRVLFLyQ� GHO� WUDEDMDGRU� HQ� OD� SiJLQD� :HE� GHO� ,166�� TXH� GHEH� VHU�
DFRPSDxDGR SRU�HO�KLVWRULDO�FOtQLFR�R�FRSLD�GH�VXV�VROLFLWXG�D�OD�HQWLGDG�FRODERUDGRUD�
8QD� YH]� SUHVHQWDGD� OD� VROLFLWXG� GH� UHYLVLyQ�� pVWD� WHQGUi� HIHFWRV� VXVSHQVLYRV�
SURUURJiQGRVH�SURYLVLRQDOPHQWH�HO�SURFHVR�GH�LQFDSDFLGDG�WHPSRUDO�\�PDQWHQLpQGRVH�HO�
SDJR� GHOHJDGR� GH� OD� SUHVWDFLyQ�� 3DUD� HOOR� HO� ,166� FRPXQLFDUi� D� OD� HPSUHVD� TXH� HO�
WUDEDMDGRU�KD�SUHVHQWDGR�OD�VROLFLWXG�GH�UHYLVLyQ�HO�PLVPR�GtD�
'H�LJXDO�PDQHUD�OD�HQWLGDG�JHVWRUD�FRPXQLFDUi�D�OD�HQWLGDG�FRODERUDGRUD�OD�LQLFLDFLyQ�
GHO�SURFHGLPLHQWR�SDUD�TXH�HQ�HO�SOD]R�LPSURUURJDEOH�GH�GH�GRV�GtDV�KiELOHV�DSRUWH�ORV�
DQWHFHGHQWHV�FOtQLFRV�H�LQIRUPH�GH�OD�FDXVD�GHO�DOWD��GH�PDQHUD�TXH�VL�HVWD�QR�UHPLWLHUD�
OD� FLWDGD� GRFXPHQWDFLyQ� HQ� SOD]R� VH� GLFWDUi� OD� UHVROXFLyQ� TXH� SURFHGD�� WHQLHQGR� HQ�
FXHQWD�OD�LQIRUPDFLyQ�IDFLOLWDGD�SRU�HO�LQWHUHVDGR��
3RU�RWUD�SDUWH�VL�HO� WUDEDMDGRU�VROLFLWDUD�DO� IDFXOWDWLYR�GHO�6HUYLFLR�3~EOLFR�GH�6DOXG� OD�
HPLVLyQ�GH�XQ�SDUWH�GH�EDMD�GHULYDGR�GH�FRQWLQJHQFLD�FRP~Q��GLFKR�IDFXOWDWLYR�GHEHUi�
LQIRUPDU� DO� LQWHUHVDGR� VREUH� OD� SRVLELOLGDG� GH� LQLFLDU� HO� SURFHGLPLHQWR� GH� UHYLVLyQ�� VL�
ELHQ� VL� HPLWLHUD� SDUWH� GH� EDMD� SRU� FRQWLQJHQFLD� FRP~Q� VH� LQLFLDUi� HO� DERQR� GH� OD�
SUHVWDFLyQ� GHULYDGD� GH� FRQWLQJHQFLD� FRP~Q� VXVSHQGLpQGRVH� HO� DERQR� GH� OD� SUHVWDFLyQ�
SRU�FRQWLQJHQFLD�SURIHVLRQDO�KDVWD�TXH�VH�GLFWH�UHVROXFLyQ�SRU�HO�,166�\�VH�SURFHGD�HQ�
VX�FDVR�D�ODV�FRPSHQVDFLRQHV�TXH�FRUUHVSRQGDQ�
(O�SURFHGLPLHQWR�GH�UHYLVLyQ�ILQDOL]DUi�PHGLDQWH�UHVROXFLyQ�TXH�GHEH�HPLWLU�OD�HQWLGDG�
JHVWRUD�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GHO�GtD�HQ�TXH�VH�DSRUWH�
OD� GRFXPHQWDFLyQ� VROLFLWDGD� D� OD� HQWLGDG� FRODERUDGRUD�� 'LFKD� UHVROXFLyQ� VH� HPLWLUi�
SUHYLR�LQIRUPH�GHO HTXLSR�GH�9DORUDFLyQ�GH�ODV� ,QFDSDFLGDGHV��TXH�GHEHUi�H[DPLQDU�\�
YDORUDU� HO� FDVR� FRQFUHWR��1R� REVWDQWH�� VL� GXUDQWH� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� VH�
OOHJD� DO� PHV� GXRGpFLPR� GHO� SURFHVR� VH� GHEH� DUFKLYDU� HO� SURFHGLPLHQWR� \� HO� ,166�
DFRUGDUi� FXDOTXLHUD� GH� ODV� WUHV� GHFLVLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ������D�� /*66�� HV�
GHFLU��SURUURJDU�HO�SURFHVR��R�ELHQ��DFRUGDU�HO�DOWD�R��SRU�~OWLPR�LQLFLDU�HO�H[SHGLHQWH�GH�
FDOLILFDFLyQ�GH�OD�LQFDSDFLGDG�SHUPDQHQWH��
/D�UHVROXFLyQ�TXH�GLFWH�OD�HQWLGDG�JHVWRUD�GHWHUPLQDUi�OD�IHFKD�\�HIHFWRV�GHO�DOWD�PpGLFD�
R� HQ� VX� FDVR� HO� PDQWHQLPLHQWR� GHO� WUDEDMDGRU� HQ� EDMD� PpGLFD� FRQ� DOJXQR� GH� ORV�
VLJXLHQWHV�SURQXQFLDPLHQWRV�SRVLEOHV�
D�� $QXODFLyQ� GHO� DOWD� PpGLFD� FRQ� HO� PDQWHQLPLHQWR� GH� OD� VLWXDFLyQ� GH� LQFDSDFLGDG�
WHPSRUDO�GHULYDGD�GH�FRQWLQJHQFLD�SURIHVLRQDO�
E��'HWHUPLQDU� OD�FRQWLQJHQFLD�GH� ORV�SURFHVRV�FRQFXUUHQWHV��VXV�HIHFWRV�HFRQyPLFRV�\�
ODV�FRPSHQVDFLRQHV�TXH�SURFHGDQ�
F��0RGLILFDU�OD�IHFKD�GH�HIHFWRV�GHO�DOWD�PpGLFD�HPLWLGD�SRU�OD�HQWLGDG�FRODERUDGRUD�
G��&RQILUPDU�HO�DOWD�PpGLFD�TXH�HQ�VX�GtD�HPLWLy�OD�HQWLGDG�FRODERUDGRUD�GHFODUDQGR�SRU�
WDQWR�� TXH� ODV� SUHVWDFLRQHV� SHUFLELGDV� TXH�� GHVGH� OD� IHFKD� TXH� GHWHUPLQH� OD� HQWLGDG�



JHVWRUD�\��GHULYDGDV�GH�FRQWLQJHQFLDV�SURIHVLRQDOHV�VRQ�LQGHELGDV�FRQ�OD�REOLJDFLyQ�GH�
VX�UHLQWHJUR�SRU�HO�WUDEDMDGRU�

�����5HFXUVRV�DGPLQLVWUDWLYRV�SUHYLVWRV�HQ�OD�/5-�3$&�

&RPR� YLPRV� FRQWUD� GHWHUPLQDGRV� DFWRV� QR� SUHVWDFLRQDOHV� SURFHGH� OD� QHFHVDULD�
LQWHUSRVLFLyQ� GH� ORV� UHFXUVRV� DGPLQLVWUDWLYRV� HVWDEOHFLGRV� HQ� OD� � /5-�3$&�� $Vt� HO�
DUWtFXOR� ����� GHO� 5HJODPHQWR� *HQHUDO� VREUH� SURFHGLPLHQWRV� SDUD� OD� LPSRVLFLyQ� GH�
VDQFLRQHV�SRU�LQIUDFFLRQHV�GH�RUGHQ�VRFLDO�\�SDUD�ORV�H[SHGLHQWHV�OLTXLGDWRULRV�GH�FXRWDV�
GH� OD� 6HJXULGDG� 6RFLDO� �HQ� DGHODQWH� 536�� HVWDEOHFH� TXH� VH� SRGUi� LQWHUSRQHU� UHFXUVR�
RUGLQDULR� HQ� HO� SOD]R� GH� XQ�PHV� DQWH� HO� yUJDQR� VXSHULRU� FRPSHWHQWH� SRU� UD]yQ� GH� OD�
PDWHULD�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GH� HVWH� 5HJODPHQWR�� FX\D�
UHVROXFLyQ� DJRWDUi� OD� YtD� DGPLQLVWUDWLYD´�� 'H� HVWH� PRGR� FDEUi� OD� LQWHUSRVLFLyQ� GHO�
UHFXUVR�GH�DO]DGD� FRQWUD� ORV�DFWRV� VDQFLRQDGRUHV�GLFWDGRV�SRU�yUJDQRV�DGPLQLVWUDWLYRV�
TXH� QR� DJRWHQ� OD� YtD� DGPLQLVWUDWLYD� \� HO� UHFXUVR� SRWHVWDWLYR� GH� UHSRVLFLyQ�� FXDQGR� OD�
DXWRULGDG�TXH�GLFWH�HO�DFWR�DJRWH�GLFKD�YtD�
3RU�RWUR�ODGR��VL�VH�VDQFLRQDUD�D�RWUD�$GPLQLVWUDFLyQ�3~EOLFD�VH�WHQGUi�TXH�UHDOL]DU�DQWHV�
GH� SUHVHQWDU� OD� GHPDQGD� DQWH� OD� MXULVGLFFLyQ� VRFLDO� HO� UHTXHULPLHQWR� SUHYLVWR� HQ� HO�
DUWtFXOR������GH�/D�/H\�GH� OD� -XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�GH�PDQHUD�TXH�
³(Q� ORV� OLWLJLRV� HQWUH� $GPLQLVWUDFLRQHV� S~EOLFDV� QR� FDEUi� LQWHUSRQHU� UHFXUVR� HQ� YtD�
DGPLQLVWUDWLYD�� 1R� REVWDQWH�� FXDQGR� XQD� $GPLQLVWUDFLyQ� LQWHUSRQJD� UHFXUVR�
FRQWHQFLRVR�DGPLQLVWUDWLYR� FRQWUD� RWUD�� SRGUi� VHU� UHTXHULGD� SUHYLDPHQWH� SDUD� TXH�
GHURJXH� OD�GLVSRVLFLyQ��DQXOH�R�UHYRTXH�HO�DFWR��KDJD�FHVDU�R�PRGLILTXH� OD�DFWXDFLyQ�
PDWHULDO��R�LQLFLH�OD DFWLYLGDG�D�TXH�HVWp�REOLJDGD´��

����� 8QD� UHVXPLGD� FUtWLFD� DO� HVTXHPD� LPSXJQDWRULR� HQ� YtD� DGPLQLVWUDWLYD� HQ�
PDWHULD�GH�6HJXULGDG�6RFLDO�

/D FRPSDUDFLyQ�PiV�DMXVWDGD�SDUD�GHVFULELU�OD�VLWXDFLyQ�DFWXDO�HV�OD�GH�XQD�MXQJOD�HQ�OD�
TXH�FRQYLYHQ�GLVWLQWRV�LQVWUXPHQWRV�MXUtGLFRV�TXH D~Q�FXDQGR�WLHQHQ�OD�PLVPD�ILQDOLGDG�
HV GLVWLQWD VX QDWXUDOH]D�� WUDPLWDFLyQ� \� SOD]RV�� (Q� HVWH� VHQWLGR� VH� SURGXFH� OD�
FLUFXQVWDQFLD�GH� OD� UD]yQ�GH�VHU�GH� OD� UHFODPDFLyQ�SUHYLD�HV� OD�GH�DJRWDU� OD�YtD�SUHYLD�
DGPLQLVWUDWLYD�� HQ� VXVWLWXFLyQ�GH� OD� FRQFLOLDFLyQ�� FXDQGR� OD� MXULVGLFFLyQ�DQWH� OD�TXH� VH�
HMHUFH�OD�SUHWHQVLyQ�FRQWUD�XQD�DGPLQLVWUDFLyQ�S~EOLFD�HV�OD�FLYLO�R�OD�VRFLDO��UHVHUYDQGR�
HO� UHFXUVR� DGPLQLVWUDWLYR� FXDQGR� OD� MXULVGLFFLyQ� FRPSHWHQWH� SDUD� FRQRFHU� GH� OD�
ILVFDOL]DFLyQ� GHO� DFWR� DGPLQLVWUDWLYR� HV� OD� FRQWHQFLRVR�DGPLQLVWUDWLYD�� 3XHV� � ELHQ�� VH�
LQWURGXFH�HO�UHFXUVR�DGPLQLVWUDWLYR�SUHYLR�HQ�OD�-XULVGLFFLyQ�6RFLDO�TXH�DGHPiV�FRKDELWD�
FRQ� OD� UHFODPDFLyQ� SUHYLD� DQWH� DFWRV� GH� LGpQWLFD� QDWXUDOH]D�� \� TXH� OR� ~QLFR�
FXDOLWDWLYDPHQWH�TXH�DxDGH�HV�FRQIXVLyQ�
,JXDOPHQWH� HO� UpJLPHQ�GH� SOD]RV� HQ� XQRV� \� RWURV� LQVWUXPHQWRV� LPSXJQDWRULRV� HV�PX\�
GHVLJXDO� GH�PDQHUD� TXH� FRQYLYHQ� SURFHGLPLHQWRV� FRQ� SOD]RV� H[WUHPDGDPHQWH� EUHYHV�
IUHQWH�D�RWURV�FRQ�XQD�GXUDFLyQ�LQQHFHVDULD�
&RQVLGHUR�SRU� WDQWR��TXH�SURFHGH�XQD�VLPSOLILFDFLyQ�GHO� UpJLPHQ� LPSXJQDWRULR�� \�XQD�
DGHFXDFLyQ� GH� ORV� SOD]RV� GH� ORV� WUiPLWHV� D� ILQ� GH� TXH� VH� FXPSODQ� FRQ� VXILFLHQFLD� ODV�
JDUDQWtDV�ULWXDOHV�\�VH�SXHGD�FXPSOLU�VX�ILQDOLGDG�GH�UHH[DPLQDU�OD�SUHWHQVLyQ�\�ILMDU�HO�
FDPSR� GH� MXHJR� HQ� HO� SURFHVR� VXSHUDQGR� OD� VHQVDFLyQ� DFWXDO� GH� FRQVWLWXLU� XQ� WUiPLWH�
LQ~WLO�TXH�~QLFDPHQWH�VXSRQH�XQD�FDUJD�SDUD HO IXWXUR�GHPDQGDQWH����
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'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������E��GH�OD�/5-�3$&�ODV�UHVROXFLRQHV�GH�
ODV�UHFODPDFLRQHV�SUHYLDV�GHEHUiQ�HVWDU�PRWLYDGDV�FRQ�VXFLQWD�UHIHUHQFLD�D�ORV�KHFKRV�\�
IXQGDPHQWRV� GH� GHUHFKR� WRGD� YH]� TXH� VXSRQH� OD� UHVROXFLyQ� GH� XQ� SURFHGLPLHQWR�
LPSXJQDWRULR��\�FRQ�PD\RU�UD]yQ�FXDQGR�DGHPiV�OLPLWHQ�GHUHFKR�VXEMHWLYRV�R�LQWHUHVHV�
OHJtWLPRV��FLUFXQVWDQFLD�WtSLFD�HQ�OD�PD\RUtD�GH�ORV�VXSXHVWRV�
/D�PRWLYDFLyQ� VXSRQH� H[SOLFDU� OD� GHFLVLyQ� \� SRU� WDQWR�� GDU� D� FRQRFHU� ODV� UD]RQHV� GH�
KHFKR� \� GH� GHUHFKR�TXH� MXVWLILFDQ� OD� GHFLVLyQ� DGRSWDGD��(Q� WDO� VHQWLGR�� FRPR� VHxDODQ�
*21=È/(=�3e5(=�<�*21=È/(=�1$9$552���XQD� FRVD� HV� HO�PRWLYR�GHO� DFWR� \�
RWUD�GLVWLQWD�OD�PRWLYDFLyQ�FRPR�UHTXLVLWR�IRUPDO�HQ�HO�TXH�VH�H[SUHVDQ�ODV�UD]RQHV�TXH�
VLUYHQ� GH� IXQGDPHQWR� D� OD� GHFLVLyQ GLFWDGD�� 6H� WUDWD� GH� OD� VXMHFLyQ� GH� OD� GHFLVLyQ� D�
GHWHUPLQDGRV�UHTXLVLWRV GH�IRUPD�GH�PDQHUD�TXH OD�LQIUDFFLyQ�GH GLFKR GHEHU�GHWHUPLQD�
OD�DQXODELOLGDG�GHO�DFWR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������/5-�3$&��
VL�HVWR�GHWHUPLQD�LQGHIHQVLyQ�
&LHUWDPHQWH� FRPR� LQGLFDQ� ORV� FLWDGRV� DXWRUHV�� OD� PRWLYDFLyQ� FXPSOH� GLYHUVDV�
ILQDOLGDGHV�
� 2SHUD�FRPR�XQD�FDXVD�GH�FRQWURO�GH�OD�FDXVD�GH�PDQHUD�TXH�REOLJD�D�OD�DGPLQLVWUDFLyQ�
D�UHDOL]DU�XQ�H[DPHQ�PiV�ULJXURVR�GHO�RUGHQDPLHQWR�MXUtGLFR�
� )XQFLRQD� FRPR�XQ� VLVWHPD�GH� FRQWURO� LQGLUHFWR�GH� OD�RSLQLyQ�S~EOLFD�TXH� HQ�~OWLPR�
WpUPLQR� LQWHQWDUi� SHUVXDGLU� DO� GHVWLQDWDULR� GHO� DFWR� \� SUHYHQLU� GH� HYHQWXDOHV�
LPSXJQDFLRQHV�
� 3HUPLWH�D�VX�YH]�FRQRFHU�PHMRU�OD�YROXQWDG�PDQLIHVWDGD SRU�HO�yUJDQR�DGPLQLVWUDWLYR�
GHFLVRULR�
� 3RU�~OWLPR��IDFLOLWD�HO�FRQWURO�MXULVGLFFLRQDO�
3UHFLVDPHQWH�HVWD�~OWLPD�ILQDOLGDG�HV� OD�TXH�QRV�LQWHUHVD�PiV�HQ�HVWH�WUDEDMR�� WRGD�YH]�
TXH� SHUPLWLUi� FRQRFHU� \� GHWHUPLQDU� OD� H[WHQVLyQ� \� OtPLWHV� GHO� GHEDWH�� OR� TXH� HQ� ORV�
WLHPSRV� DFWXDOHV� VH� YH� GLILFXOWDGR� SRU� OD� FRVWXPEUH� DGPLQLVWUDWLYD� GH� HPLWLU�
UHVROXFLRQHV�HQ�PDVD�FRQ�VXFLQWDV�UHVROXFLRQHV�TXH�VH�OLPLWDQ�D�H[SOLFDU�TXH�QR�VH�KDQ�
RIUHFLGR�D�OD�$GPLQLVWUDFLyQ�KHFKRV�R�IXQGDPHQWRV�QXHYRV�TXH�GHVYLUW~HQ�OD�UHVROXFLyQ�
DGPLQLVWUDWLYD�LPSXJQDGD�
(V�FLHUWR�TXH�ODV�HQWLGDGHV�JHVWRUDV�GH�OD�6HJXULGDG�6RFLDO�VH�HQFXHQWUDQ�FRQ�P~OWLSOHV�
GLILFXOWDGHV�SDUD�GLFWDU� UHVROXFLRQHV�SRUPHQRUL]DGDV�DO� WHQHU�TXH�GLFWDU� DFWRV�HQ�PDVD�
XUJLGDV SRU� OD� REOLJDFLyQ� GH� VDWLVIDFHU� QHFHVLGDGHV� YLWDOHV�� DKRUD� ELHQ� FRQVLGHUR�
WDPELpQ�� TXH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV� TXH� UHVXHOYDQ� UHFODPDFLRQHV� SUHYLDV� VH�
GHEHQ�SURQXQFLDU�GH�IRUPD H[SUHVD�\�GHWDOODGD�VREUH�WRGDV�ODV�FXHVWLRQHV�GH�KHFKR�\�GH�
GHUHFKR� SODQWHDGDV� HQ� OD� PLVPD�� 'H� HVWD� IRUPD� ODV� GHFLVLRQHV� GHEHQ� FRQWHQHU� XQD�
PRWLYDFLyQ� VXFLQWD�QR�QHFHVDULDPHQWH� H[KDXVWLYD��SHUR� Vt� VXILFLHQWH� FRQ� OD� FLWD�GH� ODV�
QRUPDV�DSOLFDEOHV�D�FDGD�XQD�GH�ODV�DOHJDFLRQHV�GHO�UHFODPDQWH�GH�PRGR TXH�VH�H[SOLFLWH
HO�SURFHVR�OyJLFR�\�MXUtGLFR�TXH�GHWHUPLQD�OD�GHFLVLyQ�DGPLQLVWUDWLYD��$Vt��FRPR�VHxDOD�
OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�HQHUR�GH�������5-���������� OD�PRWLYDFLyQ�
GH�ORV�DFWRV�QR�HVWi�HQ�UHODFLyQ�FRQ�HO�WDPDxR�GH�ORV�DUJXPHQWR�XWLOL]DGRV��VLQR�FRQ�OD�
DGHFXDFLyQ�GH�ORV�DUJXPHQWRV�HPSOHDGRV�\�ORV�KHFKRV�GLVFXWLGRV��(Q�HVWH�VHQWLGR�XQD�
DUJXPHQWDFLyQ� DGHFXDGD� \� FRQJUXHQWH� SHUPLWLUi� HQ� XQ� SURFHVR� WDQ� LQIRUPDO� FRPR� HO�
VRFLDO� IDFLOLWH� HO� HMHUFLFLR� GHO� GHUHFKR� D� OD� GHIHQVD� DVt� FRPR� HO� HYHQWXDO� FRQWURO�
MXULVGLFFLRQDO��

� *21=È/(=�3e5(=��-HV~V�<�*21=È/(=�1$9$552��)UDQFLVFR��&RPHQWDULRV�D�OD�/H\�GH�5pJLPHQ�
-XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� SURFHGLPLHQWR� $GPLQLVWUDWLYR� �/H\� ��������� GH� ��� GH�
QRYLHPEUH���7RPR����3DJ�����������(GLFLyQ��&LYLWDV��0DGULG������
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(O� DUWtFXOR� ��� /5-6� GLVSRQH� TXH� ³(Q� HO� SURFHVR� QR� SRGUiQ� LQWURGXFLU� ODV� SDUWHV�
YDULDFLRQHV�VXVWDQFLDOHV�GH� WLHPSR��FDQWLGDGHV�R� FRQFHSWRV� UHVSHFWR�GH� ORV�TXH� IXHUDQ�
REMHWR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�\�GH�ODV�DFWXDFLRQHV�GH�ORV�LQWHUHVDGRV�R�GH�OD�
DGPLQLVWUDFLyQ�� ELHQ� HQ� OD� IDVH� GH� UHFODPDFLyQ� SUHYLD� R� GH� UHFXUVR� TXH� DJRWH� OD� YtD�
DGPLQLVWUDWLYD� VDOYR�HQ�FXDQWR�D�ORV�KHFKRV�QXHYRV�R�TXH�QR�KXELHUDQ�SRGLGR�FRQRFHUVH�
FRQ�DQWHULRULGDG´��SRU�RWUD�SDUWH�HO�DUWtFXOR�������DO�UHJXODU�OD�PRGDOLGDG�GHO�SURFHVR�GH�
6HJXULGDG�6RFLDO� � VHxDOD�TXH�� ³(Q�HO� � SURFHVR�QR�SRGUiQ�DGXFLUVH�SRU�QLQJXQD�GH� ODV�
SDUWHV�KHFKRV�GLVWLQWRV�GH�ORV�DOHJDGRV�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR��VDOYR�HQ�FXDQWR�
D�ORV�KHFKRV�QXHYRV�R�TXH�KXELHUDQ�SRGLGR�SURGXFLUVH�FRQ�DQWHULRULGDG´�
1XHYDPHQWH�WHQHPRV�TXH�GHFLU�TXH�OD�H[LJHQFLD�GH�FRQJUXHQFLD�VH� IXQGDPHQWD�HQ�ORV�
SULQFLSLRV�GH�VHJXULGDG�MXUtGLFD�\�HQ�OD�FRQVHFXHQWH�SURVFULSFLyQ�GH�OD�LQGHIHQVLyQ�TXH�
REOLJD�D�ODV�SDUWHV�D�GHWHUPLQDU�FRQ�FODULGDG�HO�FRQWHQLGR�GHO�SURFHVR��/D�/5-6�LQWHQWD�
HYLWDU� TXH� ODV� DOHJDFLRQHV� VRUSUHVD� TXH� VH� SODQWHHQ� HQ� HO� MXLFLR� RUDO� SXHGDQ�SURYRFDU�
LQGHIHQVLyQ� D� DOJXQD� GH� ODV� SDUWHV�� GH� HVWD�PDQHUD� HO� MXHJR� GH� UHFODPDFLyQ� SUHYLD� \�
UHVROXFLyQ�GH�OD�PLVPD�GHEHUtD�GHOLPLWDU�OD�H[WHQVLyQ�GHO�SURFHVR��VL�VH�WLHQH�HQ�FXHQWD�
TXH�QRV�HQFRQWUDPRV��DXQTXH�QR�OR�SDUH]FD��DQWH�XQ�SURFHVR�UHYLVRULR�GH�XQD�DFWLYLGDG�
DGPLQLVWUDWLYD�UHYHVWLGD�GH�XQD�SUHVXQFLyQ�GH�OHJLWLPLGDG�\�GH�OHJDOLGDG�UHDOL]DGD�SRU�
XQD�DGPLQLVWUDFLyQ�TXH� VLUYH�FRQ�REMHWLYLGDG� ORV� LQWHUHVHV�JHQHUDOHV��$Vt� OD� VHQWHQFLD�
GHO� 76� GH� ��� GH� MXOLR� GH� ����� �5-������������ VHxDOD� OR� VLJXLHQWH�� ³(O� GHUHFKR� D� QR�
VXIULU� LQGHIHQVLyQ�� FRPR� DILUPD� D� ODV� 667&� ��������� ±FRQ� FLWD� GH� ODV� VHQWHQFLDV� GHO�
SURSLR� 7ULEXQDO� ��������� GH� �� GH� DEULO�� ��������� GH� ��� GH� MXQLR�� ��������� GH� ��� GH�
PDU]R�� \� ���������� GH� ��� GH� MXOLR� HVWi� PDWHULDOPHQWH� GLULJLGR� ��D� JDUDQWL]DU� OD�
SRVLELOLGDG�GH�DPEDV SDUWHV�SURFHVDOHV�GH�DOHJDU�R�SUREDU�FXDQWR�FRQVLGHUHQ�SUHFLVR�D�OD�
GHIHQVD�GH�VXV�LQWHUHVHV�\�GHUHFKRV�HQ�IXQFLyQ�GH�LJXDOGDG�UHFtSURFD!!��<�HV�FODUR��TXH��
HQ�HO�SURFHGLPLHQWR�HQ�TXH�VH�GLFWy�OD�VHQWHQFLD�GH�LQVWDQFLD�HO�UHFXUUHQWH�YLR�HOLPLQDGD�
HVWD� SRVLELOLGDG� GH� GHIHQVD�� /D� /H\� GH� 3URFHGLPLHQWR� /DERUDO�� FXLGD� FRQ� HVPHUR� ODV�
DOHJDFLRQHV�VRUSUHVD�TXH��HQ�XQ�SURFHVR�RUDO�FRPR�HO�UHJXODGR�HQ�GLFKD�QRUPD��LPSLGHQ�
OD� DGHFXDGD� GHIHQVD� GH� OD� SDUWH�� $Vt� VH� SURKtEH� OD� PRGLILFDFLyQ� VXVWDQFLDO� GH� OD�
SUHWHQVLyQ���DUW���������R�OD�UHFRQYHQFLyQ�TXH�QR�KXELHUD�VLGR�SUHYLDPHQWH�DQXQFLDGD�HQ�
FRQFLOLDFLyQ�R�UHFODPDFLyQ�SUHYLD��DUW��������R�VH�LPSRQH�OD�REOLJDFLyQ�GH�FRPXQLFDU�DO�
-X]JDGR�TXH�VH�DFXGLUi�D�MXLFLR�FRQ�DVLVWHQFLD�WpFQLFD��DUW�������\���´�
3HVH� D� TXH� HQ� HO� DUWtFXOR� ��� GH� OD� /5-6� VH� HVWDEOHFH� XQD� UHJOD� GH� FRQJUXHQFLD�
FRQFHSWXDO�� LQGXGDEOHPHQWH�PiV� DPSOLD� TXH� OD� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ������ /5-6�
TXH�UHGXFH�OD�FRQJUXHQFLD�D�ODV�FXHVWLRQHV�IiFWLFDV��OR�FLHUWR�HV�TXH�OD�MXULVSUXGHQFLD�KD�
RSWDGR�SRU�HQWHQGHU�TXH�SUHYDOHFH�OD�UHJOD�HVSHFLDO�VREUH�OD�JHQHUDO�\�TXH�SRU�WDQWR��OD�
FRQJUXHQFLD� QR� VH� UHGXFH� DO� iPELWR� GH� ODV� SRVLFLRQHV� HVWDEOHFLGDV� HQ� OD� YtD� GH�
UHFODPDFLyQ�DGPLQLVWUDWLYD��HV�GHFLU�OD�UHFODPDFLyQ�SUHYLD�\�VX�UHVROXFLyQ��VLQR�TXH�OD�
QRYHGRVD� DOHJDFLyQ� HQ� MXLFLR� VH� SXHGH� H[WHQGHU� D� WRGDV� DTXHOODV� FXHVWLRQHV� \� KHFKRV�
TXH� QR� KDELHQGR� VLGR� WUDWDGRV� HQ� OD� UHFODPDFLyQ� \� HQ� VX� UHVROXFLyQ� FRQVWHQ� HQ� HO�
H[SHGLHQWH� DGPLQLVWUDWLYR�� 'H� HVWH� PRGR�� VH� SXHGHQ� DOHJDU� KHFKRV� TXH� KD\DQ� VLGR�
DOHJDGRV�HQ�HO� FXUVR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�\�TXH�FRQVWHQ�HQ� HO� H[SHGLHQWH�
D~Q�FXDQGR�KXELHUDQ�VLGR�LJQRUDGRV�SRU�DPEDV�SDUWHV�HQ�OD�UHFODPDFLyQ�SUHYLD�\�HQ�VX�
UHVROXFLyQ�� (Q� HVWH� VHQWLGR�� OD� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� ��������� GH�� GH�
IHEUHUR� VHxDOD�� ³(V� SUHFLVR� UHFKD]DU WRGR� VXSXHVWR� TXH� LPSOLTXH� ��XQD� DSOLFDFLyQ�
H[FHVLYDPHQWH� UtJLGD� GH� OD� UHJOD� FRQWHQLGD� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH�
3URFHGLPLHQWR�/DERUDO«��VREUH�WRGR�VL�VH�WLHQH�HQ�FXHQWD�TXH�OD�FRQJUXHQFLD�QR�GHEH�
WHQHU� FRPR� ~QLFR� FULWHULR� HO� FRQWHQLGR� GH� OD� UHFODPDFLyQ� SUHYLD�� VLQR� HO� FRQMXQWR� GH�



SUHWHQVLRQHV�\�DUJXPHQWRV�VXVFLWDGRV�HQ�ORV�WUiPLWHV�SUHYLRV�DO�SURFHVR��LQFOX\HQGR�OD�
SHWLFLyQ� LQLFLDO� \� HO� UHVWR� GH� ORV� GDWRV� DSRUWDGRV� SRU� HO� H[SHGLHQWH� DGPLQLVWUDWLYR�
FRUUHVSRQGLHQWH´��
(Q� UHODFLyQ� FRQ OD� FRQJUXHQFLD SURFHVDO� OD� GRFWULQD� MXULVSUXGHQFLDO� GLVWLQJXH� HIHFWRV�
GLIHUHQWHV�VHJ~Q�OD�QDWXUDOH]D�GH�ORV�KHFKRV�QR�DOHJDGRV�HQ�OD�UHFODPDFLyQ�SUHYLD�R�HQ�
VX�UHVROXFLyQ� D�HIHFWRV�GH�VX�DSUHFLDFLyQ�SRU�HO� MXH]�HQ�HO�SURFHVR��'H�HVWD�PDQHUD�HO�
WUDWDPLHQWR� VHUi� GLVWLQWR� VHJ~Q� TXH� ORV� KHFKRV� DOHJDGRV� WHQJDQ� OD� FRQVLGHUDFLyQ� GH
FRQVWLWXWLYRV� GH� OD� SUHWHQVLyQ� HQ� FX\R� FDVR� FRUUHVSRQGHUi� DO� LQWHUHVDGR� SUREDU� VX�
H[LVWHQFLD��DO�LJXDO�TXH�RFXUULUi�FRQ�ORV�KHFKRV�LPSHGLWLYRV�R�H[WLQWLYRV��(Q�WDO�VHQWLGR�
OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�PDU]R�GH�������5-�������������VHxDOD�TXH��
³HO� KHFKR� GH� TXH� OD� HQWLGDG� JHVWRUD� GHVHVWLPH� OD� VROLFLWXG� SRU� XQD� FDXVD� FXDQGR�
FRQVLGHUHQ� LPSURFHGHQWH� OD� FDXVD� DSOLFDGD� HQ� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�� SHUR�
SURFHGHQWH�OR�TXH�GHELGDPHQWH�DFUHGLWDGR�QR�VH�WXYR�HQ�FXHQWD�SRU�HO�RUJDQLVPR�JHVWRU��
'H�QR�VHU�DVt� OD�WXWHOD�MXGLFLDO�\�OD�JDUDQWtD�GH�OD�FRVD�MX]JDGD�SRGUtD�QR�RWRUJDUVH�HQ�
FRQWUD�GHO�PDQGDWR�GHO� SURFHVR�TXH�H[LJH�TXH�QL� ODV�SDUWHV� QL GHVGH� OXHJR� HO� yUJDQR�
MXULVGLFFLRQDO� SXHGDQ� WUDHU� D� GHEDWH� FXHVWLRQHV� QXHYDV�� HV� GHFLU�� SUHWHQVLRQHV� TXH� QR�
KD\DQ�VLGR�SODQWHDGDV�DQWH�OD�$GPLQLVWUDFLyQ��SRU�OR�TXH�QR�HVWi�YHGDGR�D�ODV�SDUWHV�HV�
LQYRFDU�QXHYRV�PRWLYRV�R�DOHJDFLRQHV�SDUD�IXQGDPHQWDU�HO�UHFXUVR�\�OD�RSRVLFLyQ��TXH�HO�
7ULEXQDO�D�VX�YH]�SXHGH�LQWURGXFLU�HQ�OD�GLVFXVLyQ�\�OXHJR�FRQVLGHUDU�HQ�OD�VHQWHQFLD´����
'H� HVWD� PDQHUD� HO� -XH]� GH� RILFLR� SXHGH� GHVHVWLPDU� XQD� SUHWHQVLyQ� SHVH� D� TXH� OD�
DGPLQLVWUDFLyQ� GHPDQGDGD� QR� RSXVR� XQD� GHWHUPLQDGD� FLUFXQVWDQFLD� IiFWLFD� HQ� OD�
UHVROXFLyQ� DGPLQLVWUDWLYD� TXH� UHVROYtD� OD� UHFODPDFLyQ� SUHYLD�� SHUR� TXH� FRQVWD� HQ� HO�
H[SHGLHQWH�DGPLQLVWUDWLYR��\�TXH�HVWi�UHIHULGD�ELHQ�D�TXH�HO�GHPDQGDQWH�QR�FXPSOH�ORV�
UHTXLVLWRV� LPSUHVFLQGLEOHV�SDUD�DGTXLULU�HO�GHUHFKR� �KHFKRV�FRQVWLWXWLYRV� LPSHGLWLYRV���
ELHQ�SRUTXH�FRQFXUUH�XQD�FDXVD�GH�H[WLQFLyQ��/D�UD]yQ�GH�HVWD�OLEHUWDG�GH�DSUHFLDFLyQ�
GHO�MXH]�OD�HQFRQWUDPRV�HQ�OD�VXMHFLyQ�GHO�yUJDQR�MXULVGLFFLRQDO�DO�SULQFLSLR�GH�OHJDOLGDG�
\�SRU�HQGH��OD�LPSRVLELOLGDG�GH�TXH�SRU�HO�MXH]�VH�RWRUJXHQ�WXWHODV�LQIXQGDGDV�
&RPR�LQGLFD� OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�DQWHV�FLWDGD�HVWD�VROXFLyQ�QR�SURGXFH�
LQGHIHQVLyQ�DOJXQD�SDUD�HO�GHPDQGDQWH�SXHV�³HQ�SULQFLSLR�TXLHQ�DILUPD�HQ�XQ�SURFHVR�OD�
FRQFXUUHQFLD� GH� ORV� UHTXLVLWRV� TXH� IXQGDQ� VX� GHUHFKR� KD� GH� HVWDU� HQ� FRQGLFLyQ� GH�
SUREDUORV� \� QR� SXHGH� LQYRFDU� XQD� VLWXDFLyQ� GH� LQGHIHQVLyQ� SRU� TXH� VH� DOHJXH� SRU� OD�
GHPDQGDGD� R� VH� DSOLTXH� SRU� HO� -XH]� XQD� SUHYLVLyQ� OHJDO� HQ� YLUWXG� GH� XQ� KHFKR�
GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� SUHWHQVLyQ� HMHUFLWDGD� TXH� KD� GH� VHU� SUREDGR� HQ� HO�
SURFHVR� \� TXH� DGHPiV� FRQVWDED� \D� HQ� HO� H[SHGLHQWH� DGPLQLVWUDWLYR´�� $� PD\RU�
DEXQGDPLHQWR�KD\�TXH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH�ORV�DUWtFXORV��������\����GH�OD�/5-6�
SHUPLWHQ� JDUDQWL]DU� HQ� WRGR� FDVR� OD� DXGLHQFLD� GHO� GHPDQGDGR� VREUH� ODV� FDXVDV� GH�
RSRVLFLyQ�QR�DOHJDGDV�FRQ�DQWHULRULGDG�
7DPELpQ� HO� SULQFLSLR� GH� ³LXUD� QRYLW� FXULD´� SHUPLWH� DO� -XH]� WRPDU� HQ� FRQVLGHUDFLyQ�
FLUFXQVWDQFLDV� QR� WHQLGDV� HQ� FXHQWD� HQ� OD� YtD� LPSXJQDWRULD� DGPLQLVWUDWLYD� WDO� FRPR�
VHxDOD�OD�VHQWHQFLD�GHO�76�GH���GH�MXOLR�GH�������
&RVD�GLVWLQWD� RFXUUH� FRQ� ORV� KHFKRV� H[FOX\HQWHV� TXH� KDQ� GH� VHU� DOHJDGRV� SRU� OD� SDUWH�
GHPDQGDGD�� \� TXH� UHTXLHUHQ� SDUD� FXPSOLU� FRQ� HO� SDUDGLJPD� GH� FRQJUXHQFLD� TXH� VHDQ�
DOHJDGRV� HQ� OD� YtD� SUHYLD� DGPLQLVWUDWLYD��$Vt�� VH�PDQLILHVWD� OD� VHQWHQFLD� GHO� 7ULEXQDO�
6XSUHPR�GH ��GH�PDU]R�GH������ �5-������������ TXH� LQGLFD� WH[WXDOPHQWH��³6yOR� ORV�
KHFKRV H[FOX\HQWHV VRQ� H[FHSFLRQHV� SURSLDV� HQ� HO� VHQWLGR� GH� TXH� HO� MXH]� QR� SXHGH�
DSUHFLDUODV�VL�QR�VRQ�DOHJDGDV�SRU�OD�SDUWH�D�TXLHQ�LQWHUHVDQ�\�HOOR�SRUTXH�HVWRV�KHFKRV
QR�DIHFWDQ�D�OD�FRQILJXUDFLyQ�OHJDO�GHO�GHUHFKR��3HUR�HQ�FXDQWR�D�ORV�RWURV�KHFKRV HO�MXH]�
GHEH�DSUHFLDUORV�FXDQGR�VH�SUXHEHQ�DSOLFDQGR�ODV�QRUPDV�FRUUHVSRQGLHQWHV��DXQTXH�QR�
H[LVWD�RSRVLFLyQ�GHO�GHPDQGDGR�R�DXQTXH�pVWH�QR�FRPSDUH]FD�HQ�MXLFLR�SDUD�RSRQHUVH´�
/D�FLWDGD�VHQWHQFLD�KDFH�PHQFLyQ�H[SUHVD�D�OD�H[FHSFLyQ�GH�SUHVFULSFLyQ�QR�DOHJDGD�HQ�



YtD� DGPLQLVWUDWLYD� \� HQ� UHODFLyQ� FRQ� OD� PLVPD� GLVSRQH�� ³OD� H[FHSFLyQ� PDWHULDO� GH�
SUHVFULSFLyQ�� TXH�� SRU� WUDWDUVH� GH� XQ� KHFKR� H[FOX\HQWH�� QHFHVLWD� GH� H[SUHVD� DOHJDFLyQ�
SDUD� TXH� SXHGD� VHU� MXGLFLDOPHQWH� DSUHFLDGR�� QR� EDVWDQGR� FRQ� TXH� VLPSOHPHQWH� VX�
UHDOLGDG� SXHGD� GHGXFLUVH� GH� OD� SUXHED�� (VWR� WUDH� FRPR� FRQVHFXHQFLD� TXH� VX� IDOWD� GH�
DOHJDFLyQ�DO�UHVROYHU�HQ�YtD�DGPLQLVWUDWLYD�OD�SHWLFLyQ�LPSLGH�WDPELpQ�VX�DOHJDFLyQ�HQ�HO�
VHQR� GHO� SURFHVR�� VR� SHQD� GH� TXHEUDQWDU� OD� FRQJUXHQFLD�� SXHV� OD� LQWURGXFFLyQ� GH� HVWD�
H[FHSFLyQ�SRU�SULPHUD�YH]� HQ� HO� DFWR�GHO� MXLFLR� HV� VRUSUHVLYD�SDUD� HO� DFWRU� \� OH� FDXVD�
LQGHIHQVLyQ�� SRUTXH� QR� OH� KD� SHUPLWLGR� SUHSDUDU� GHELGDPHQWH� VX� GHIHQVD�� VL� HV� TXH�
SHQVDUD�TXH�SRGUtD�UHEDWLU�OD�DOHJDFLyQ�TXH�HQ�WDO�VHQWLGR�VH�OH�KXELHUD�KHFKR�DO�UHVROYHU�
DGPLQLVWUDWLYDPHQWH� VX� SHWLFLyQ�� R�� HQ�RWUR� FDVR� �HVWR� HV�� VL� RSLQDUD�TXH� UHDOPHQWH� VX�
FUpGLWR� KXELHUD� SUHVFULWR��� OD� IDOWD� GH� DOHJDFLyQ� WHPSRUiQHD� GH� OD� UHSHWLGD� H[FHSFLyQ�
PDWHULDO� OH�KD� LQGXFLGR�D� LQWHUSRQHU�XQD�GHPDQGD�TXH�GH�RWUR�PRGR�TXL]i�QR�KXELHUD�
HMHUFLWDGR��R�OD�KDEUtD�SODQWHDGR�HQ�RWURV�WpUPLQRV´�
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��� &RQVLGHUDPRV�TXH�VH�GHEH�SURFHGHU�D�XQD�UHGXFFLyQ�\�VLPSOLILFDFLyQ�GH�ODV�GLVWLQWDV�
PRGDOLGDGHV� GH� LQVWUXPHQWRV� LPSXJQDWRULRV� HQ� YtD� DGPLQLVWUDWLYD�� (Q� WDO� VHQWLGR��
HQWHQGHPRV� TXH� FDUHFH� GH� IXQGDPHQWR� HO� PDQWHQLPLHQWR� GH� UHFXUVRV� DGPLQLVWUDWLYRV�
TXH�FXPSODQ�OD�PLVPD�ILQDOLGDG�TXH�OD�UHFODPDFLyQ�SUHYLD�DQWH�OD�YtD�MXULVGLFFLRQDO��'H�
HVWH�PRGR�EDVWDUtD�HO�PDQWHQLPLHQWR�GH�ODV�PRGDOLGDGHV�GH�UHFODPDFLyQ�SUHYLD TXH�VH�
GLVWLQJXHQ�SRU�HO�LQLFLR�GHO�SURFHGLPLHQWR��HV�GHFLU��DTXHOODV�TXH�VH�LQLFLDQ�D�LQVWDQFLDV�
GHO�LQWHUHVDGR�\�ODV�LQLFLDGDV�GH�RILFLR�
��� 7RGD�YH]�TXH�OD�FRPSHWHQFLD�HQ�PDWHULD�GH�JHVWLyQ�GH�OD�6HJXULGDG�6RFLDO�UHVLGH�HQ�
ODV� (QWLGDGHV� JHVWRUDV� GH� OD 6HJXULGDG� 6RFLDO� ODV� UHFODPDFLRQHV� SUHYLDV� LQWHUSXHVWDV�
FRQWUD�DFWRV�GH�HQWLGDGHV�FRODERUDGRUDV�GH�OD�6HJXULGDG�6RFLDO�GHEHUtDQ�VHU�FRQRFLGDV�
SRU� ODV� HQWLGDGHV� JHVWRUDV�� FRQ� OD� GHVDSDULFLyQ� GH� ORV� DFWXDOHV� SURFHGLPLHQWRV� GH�
GLVFRQIRUPLGDG� \� GH� UHYLVLyQ� GH ODV� DOWDV� PpGLFDV� HPLWLGDV� SRU� ODV� HQWLGDGHV�
FRODERUDGRUDV�� (VWR� SHUPLWLUtD� DPSOLDU� HO� iPELWR� GH� JHVWLyQ� GH� ODV� HQWLGDGHV�
FRODERUDGRUDV�D�FDPELR�GH�XQDV�PD\RUHV�GH�ILVFDOL]DFLyQ�GH�ODV�HQWLGDGHV�JHVWRUDV�
��� (QWHQGHPRV� TXH� VH� GHEHUtDQ� UDFLRQDOL]DU� ORV� SOD]RV� GH� WUDPLWDFLyQ� GH� ODV�
UHFODPDFLRQHV� SUHYLDV�� UHGXFLHQGR� ORV� SOD]RV� HVWDEOHFLGRV� \� DPSOLDQGR� ORV� SOD]RV�
HVWDEOHFLGRV�SDUD�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�GLVFRQIRUPLGDG�\�UHYLVLyQ�GH�
DOWDV�PpGLFDV�HPLWLGDV�SRU�HQWLGDGHV�FRODERUDGRUDV�TXH�VRQ�GHPDVLDGRV�EUHYHV�
��� 6HUtD� QHFHVDULR� LQFLGLU� HQ� OD� PRWLYDFLyQ� GH� ODV� UHVROXFLRQHV� GHFLVRULDV� GH� ODV�
UHFODPDFLRQHV�SUHYLDV��GH�PDQHUD�VXILFLHQWH�\�FRQ�XQ�WUDWDPLHQWR�HVSHFtILFR�GH�WRGDV�ODV�
FXHVWLRQHV� SODQWHDGDV� HQ� OD� UHFODPDFLyQ� SUHYLD� HYLWiQGRVH� ODV� FRQWHVWDFLRQHV�
IRUPXODULDV�
��� (O� PD\RU� HVIXHU]R� HQ� OD� PRWLYDFLyQ� GHEH� GDU� OXJDU� WDPELpQ� D� XQD� PD\RU�
GHOLPLWDFLyQ�GHO�SURFHGLPLHQWR��XQD�LQWHQVLILFDFLyQ�GH�OD�LQVWLWXFLyQ�GH�OD�FRQJUXHQFLD�\�
OD�FRQVHFXFLyQ�GH�XQ�PD\RU�JUDGR�GH�VHJXULGDG�MXUtGLFD���������


