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35,0(52��� +D� WHQLGR� HQWUDGD� HQ� HO� 'HFDQDWR� GH� %LOEDR� HVFULWR� GH� OD� 3URFXUDGRUD� ,VDEHO

0DUGRQHV� &XELOOR�� HQ� UHSUHVHQWDFLyQ� GH� -RQ� (OJXH]iEDO� *R\HQHFKH�� SRU� HO� TXH� VH� LQWHUSRQH

UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� FRQWUD� HO� 'HFUHWR� GH� OD� $OFDOGtD� GHO� $\XQWDPLHQWR� GH

0XQJLD�GH�IHFKD����GH�VHSWLHPEUH�GH�������VROLFLWDQGR�DVLPLVPR�OD�DGRSFLyQ�PHGLGD�FDXWHODU

FRQVLVWHQWH�HQ�OD VXVSHQVLyQ�GH�OD�HMHFXFLyQ�SRU�OD�TXH�VH� OH�UHTXLHUH�HO�SDJR�GH�OD�FXRWD�GH

XUEDQL]DFLyQ�SRU�LPSRUWH�GH�����������HXURV�HQ�OD�IDFWXUD�Q~PHUR�/$55��������HPLWLGD�SRU

HO�$\XQWDPLHQWR�GH�0XQJLD�
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6(*81'2�� �� 7XUQDGR� HO� UHFXUVR� D� HVWH� -X]JDGR� GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� Q�� �� GH

%LOEDR��IRUPDGD�OD�SLH]D�GH�PHGLGDV�FDXWHODUHV��OD�$GPLQLVWUDFLyQ�FRQWHVWy�PHGLDQWH�HVFULWR�FRQ

IHFKD�GH�HQWUDGD�HQ�HO�-X]JDGR�'HFDQR�HO����GH�QRYLHPEUH�GH�������LQWHUHVDQGR�OD�GHQHJDFLyQ�GH

OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU��SRU�ORV�PRWLYRV�TXH�VH�GDQ�DTXt�SRU�UHSURGXFLGRV�

,,��5$=21$0,(1726�-85Ë',&26

35,0(52��� 0DUFR�QRUPDWLYR���

/DV�PHGLGDV�FDXWHODUHV�WLHQHQ�FRPR�IXQFLyQ�HYLWDU�TXH�VH�UHDOLFHQ�SRU�HO�GHPDQGDGR��GXUDQWH�HO

FXUVR�GHO�SURFHVR��DFWRV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD�HIHFWLYLGDG�GH�OD�VDWLVIDFFLyQ�GH�OD�SUHWHQVLyQ

TXH� VH� HMHUFLWD�� 6RQ� LQVWUXPHQWRV� GH� DFFLyQ� UiSLGD� SDUD� DVHJXUDU� HO� SULQFLSLR� UHFRJLGR� HQ� OD

MXULVSUXGHQFLD�FRPXQLWDULD�HXURSHD�GH�TXH�OD�QHFHVLGDG�GHO�SURFHVR�SDUD�REWHQHU�OD�UD]yQ��QR�VH

FRQYLHUWD�HQ�XQ�GDxR�SDUD�HO�TXH�OD�WLHQH��

6RQ�SUHVXSXHVWRV�GH�ODV�PHGLGDV�FDXWHODUHV�

���4XH�H[LVWD�XQD�VLWXDFLyQ� WXWHODEOH��HQ� IXQFLyQ�GH� OD�SUHWHQVLyQ�TXH�VH�HVWi�HMHUFLWDQGR�HQ�HO

SURFHVR��

��� 4XH� H[LVWD� DSDULHQFLD� GH� EXHQ� GHUHFKR� �IXPXV� ERQL� LXULV��� HVWR� HV�� SUREDELOLGDG� GH� TXH� HO

UHVXOWDGR�GHO�SURFHVR�VHD�IDYRUDEOH�DO�DFWRU��
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���3ULQFLSLR�GH�SUXHED��FRQVWLWXLGD�SRU�FXDOTXLHU�HOHPHQWR�TXH�DXQTXH�QR�FRQVWLWX\HQGR�SUXHED

SOHQD��OOHYH�D�XQD�FUHHQFLD�UDFLRQDO�GH�OD�FHUWH]D�GH�OR�TXH�VH�DOHJD��

���3HOLJUR�HQ�OD�GHPRUD��SHULFXOXP�LQ�PRUD��R�H[LVWHQFLD�GH�XQ�ULHVJR�TXH�DPHQDFH�OD�HIHFWLYLGDG

GHO�SURFHVR�\�GH�OD�VHQWHQFLD��

���3UHVWDFLyQ�GH�ILDQ]D�SRU�HO�VROLFLWDQWH��SDUD�JDUDQWL]DU�ORV�SHUMXLFLRV�TXH�SXGLHUD�RFDVLRQDU�OD

PHGLGD�D�DGRSWDU�

(O�DUWtFXOR�������/-&$�HVWDEOHFH�TXH��SUHYLD�YDORUDFLyQ�FLUFXQVWDQFLDGD�GH�WRGRV�ORV�LQWHUHVHV�HQ

FRQIOLFWR�� OD� PHGLGD� FDXWHODU� SRGUi� DFRUGDUVH� ~QLFDPHQWH� FXDQGR� OD� HMHFXFLyQ� GHO� DFWR� R� OD

DSOLFDFLyQ� GH� OD� GLVSRVLFLyQ� SXGLHUDQ� KDFHU� SHUGHU� VX� ILQDOLGDG� OHJtWLPD� DO� UHFXUVR�� \� TXH� OD

PHGLGD� FDXWHODU� SRGUi� GHQHJDUVH� FXDQGR� GH� pVWD� SXGLHUD� VHJXLUVH� SHUWXUEDFLyQ� JUDYH� GH� ORV

LQWHUHVHV�JHQHUDOHV�R�GH�WHUFHUR�TXH�HO�-XH]�R�7ULEXQDO�SRQGHUDUi�HQ�IRUPD�FLUFXQVWDQFLDGD��(Q

HVWH� VHQWLGR�� \� SDUWLHQGR� GH� OD� EDVH� GH� TXH� OD� QR� VXVSHQVLyQ� HV� OD� UHJOD� \� OD� VXVSHQVLyQ� OD

H[FHSFLyQ�� HV� LPSRUWDQWH� OD� MXULVSUXGHQFLD� TXH� UHLWHUD� TXH� HQ� OD� DGRSFLyQ� R� QR� GH� OD�PHGLGD

FDXWHODU�QR�VH�GHEH�SDUWLU�GH�XQ�FULWHULR�~QLFR�\�DEVROXWR��VLQR�SUHVWDU�DWHQFLyQ�SUHIHUHQWHPHQWH�D

ODV� VLQJXODULGDGHV� GHO� FDVR� GHEDWLGR�� OR� TXH� LPSOLFD� XQ� UHODWLYLVPR� UHxLGR� FRQ� GHFODUDFLRQHV

GRJPiWLFDV�\�FRQ�FULWHULRV�UtJLGRV�\�XQLIRUPHV�

/D� HYROXFLyQ� MXULVSUXGHQFLDO� KD� VLGR� OHQWD�� SHUR� D� OR� ODUJR� GH� ORV� DxRV� VH� KDQ� HVWDEOHFLGR� ORV

VLJXLHQWHV� FULWHULRV� \D� FRQVROLGDGRV�� /D� /-&$� QR� HVWDEOHFH� OLPLWDFLyQ�� SHUR� FRQIRUPH� D� OD

GRFWULQD�WUDGLFLRQDO�QR�SRGUi�DFRUGDUVH�OD�VXVSHQVLyQ�

D�� 5HVSHFWR� GH� DFWRV� QHJDWLYRV�� SRUTXH� QR� LQQRYDQ� QL� PRGLILFDQ� OD
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VLWXDFLyQ�MXUtGLFD�H[LVWHQWH��

E��$FWRV�\D�HMHFXWDGRV�SRU�OD�DGPLQLVWUDFLyQ��

F��$FWRV�SUHVXQWRV��VDOYR�VL�IXH�GLFWDGR�XQ�DFWR�SUHYLR�VXMHWR�D�ILVFDOL]DFLyQ�SRU�HO�yUJDQR�TXH

JXDUGD�VLOHQFLR��(Q�FXDQWR�D�ORV�DFWRV�QXORV�GH�SOHQR�GHUHFKR��VyOR�VH�RWRUJDUi�OD�VXVSHQVLyQ�VL

WDO�QXOLGDG�DSDUHFH�FRPR�DOJR�RVWHQVLEOH�\�HYLGHQWH��VL�ELHQ�QR�FDEH�KDFHU�UD]RQDPLHQWRV�VREUH

WHPDV� GH� IRQGR�� 5HVSHFWR� GH� ORV� GDxRV� GH� UHSDUDFLyQ� LPSRVLEOH� R� GLItFLO�� QR� EDVWD� VX� PHUD

DOHJDFLyQ�� VLQR� TXH� HV� QHFHVDULR� DFUHGLWDUOR�� � 8Q� FULWHULR� DPSOLDPHQWH� VHJXLGR� SRU� OD

-XULVSUXGHQFLD�HQ�HVWD�PDWHULD�HV�HO�GH�OD�HYDOXDFLyQ�HFRQyPLFD�GHO�GDxR��DWHQGLHQGR�D�TXH�VHDQ

R� QR� LQGHPQL]DEOHV� IiFLOPHQWH�� /D� GRFWULQD� GHO� ,QWHUpV� S~EOLFR� UHOHYDQWH�� GHILQLWLYDPHQWH

HVWDEOHFLGD�SRU�HO�7ULEXQDO�6XSUHPR��YDORUD�HO�JUDGR�HQ�TXH�HO�LQWHUpV�S~EOLFR�TXHGH�DIHFWDGR�SRU

HO� DFXHUGR�GH� VXVSHQVLyQ�� DQWHSRQLpQGROR� D� ORV� LQWHUHVHV� GH� ORV� SDUWLFXODUHV��/D� DSDULHQFLD� GHO

EXHQ�GHUHFKR��IXPXV�ERQL�LXULV��VH�EDVD�HQ�OD�VHULHGDG�GH�ORV�DUJXPHQWRV�GH�OD�GHPDQGD�\�HQ�OD

SRVLELOLGDG� GH� REWHQHU� OD� UD]yQ� \� VH� LQFDUGLQD� HQ� HO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD

FRQWHPSODGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�

6(*81'2�� &ULWHULRV�MXULVSUXGHQFLDOHV�HQ�UHODFLyQ�D�ODV�PHGLGDV�FDXWHODUHV��

'LVSRQH�HO 7ULEXQDO�6XSUHPR�6DOD�����VHF������$�������������UHF������������3WH���$UR]DPHQD

/DVR�� $QJHO� 5DPyQ��� TXH ³3URFHGH� UHFRUGDU�� DQWHV� GH� DERUGDU� FRQFUHWDPHQWH� OD

IXQGDPHQWDFLyQ� GH� OD� PHGLGD� FDXWHODU� VROLFLWDGD�� TXH�� FRQIRUPH� D� XQD� FRQVROLGDGD

MXULVSUXGHQFLD�GH�HVWD�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO�6XSUHPR���UHVHxDGD�

HQWUH�RWURV�PXFKRV��HQ�$XWR�GH���GH�DEULO�GH�������UHFXUVR�Q~P��������������OD�UD]yQ�GH�VHU�GH

OD�MXVWLFLD�FDXWHODU�HQ�HO�SURFHVR�HQ�JHQHUDO��VH�HQFXHQWUD�HQ�OD�QHFHVLGDG�GH�HYLWDU�TXH�HO�ODSVR

GH�WLHPSR�TXH�WUDQVFXUUH�KDVWD�TXH�UHFDH�XQ�SURQXQFLDPLHQWR�MXGLFLDO�ILUPH�VXSRQJD�OD�SpUGLGD

GH� OD� ILQDOLGDG�GHO�SURFHVR��&RQ� ODV�PHGLGDV�FDXWHODUHV�VH� WUDWD�GH�DVHJXUDU� OD�HILFDFLD�GH� OD
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UHVROXFLyQ� TXH� SRQJD� ILQ� DO� SURFHVR�� HYLWDQGR� OD� SURGXFFLyQ� GH� XQ� SHUMXLFLR� GH� LPSRVLEOH� R

GLItFLO� UHSDUDFLyQ�� FRPR�VHxDODED�HO�DUWtFXOR�����/-� �R�� FRPR�GLFH�H[SUHVLYDPHQWH�HO DUWtFXOR

���� GH� OD� DFWXDO� /H\� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�DGPLQLVWUDWLYD� �('/������������� �/H\

���������GH����GH�MXOLR��('/���������������DVHJXUDQGR�OD�HIHFWLYLGDG�GH�OD�VHQWHQFLD���3RU�HOOR

HO�SHULFXOXP�LQ�PRUD�IRUPD�SDUWH�GH�OD�HVHQFLD�GH�OD�PHGLGD�FDXWHODU��SXHV��HQ�GHILQLWLYD��FRQ

HOOD�VH�LQWHQWD�DVHJXUDU�TXH�OD�IXWXUD�VHQWHQFLD�SXHGD�OOHYDUVH�D�OD�SUiFWLFD�GH�PRGR�~WLO��

&RPR� VHxDOD� OD� 67&� ��������� �('-�������������� OD� SRWHVWDG� MXULVGLFFLRQDO� GH� VXVSHQVLyQ�

FRPR� WRGDV� ODV� PHGLGDV� FDXWHODUHV�� UHVSRQGH� D� OD� QHFHVLGDG� GH� DVHJXUDU�� HQ� VX� FDVR�� OD

HIHFWLYLGDG� GHO� SURQXQFLDPLHQWR� IXWXUR� GHO� yUJDQR� MXGLFLDO�� HVWR� HV�� WUDWD� GH� HYLWDU� TXH� XQ

SRVLEOH�IDOOR�IDYRUDEOH�D�OD�SUHWHQVLyQ�GHGXFLGD�TXHGH�GHVSURYLVWR�GH�HILFDFLD��3HUR��DGHPiV��HQ

HO� SURFHVR� DGPLQLVWUDWLYR� OD� VXVSHQVLyQ� FDXWHODU� WLHQH� GHWHUPLQDGDV� ILQDOLGDGHV� HVSHFtILFDV�

LQFOXVR�FRQ�WUDVFHQGHQFLD�FRQVWLWXFLRQDO��\�TXH�SXHGHQ�FLIUDUVH�JHQpULFDPHQWH�HQ�FRQVWLWXLU�XQ

OtPLWH�R�FRQWUDSHVR�D�ODV�SUHUURJDWLYDV�H[RUELWDQWHV�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��FRQ�HO�ILQ

GH�JDUDQWL]DU�XQD�VLWXDFLyQ�GH�LJXDOGDG�FRQ�UHVSHFWR�D�ORV�SDUWLFXODUHV�DQWH�ORV�7ULEXQDOHV��VLQ

OD�FXDO�VHUtD�SXUD� ILFFLyQ� OD� IDFXOWDG�GH�FRQWURO�R� ILVFDOL]DFLyQ�GH� OD�DFWXDFLyQ�DGPLQLVWUDWLYD

TXH� JDUDQWL]D� HO DUWtFXOR� ������ &(� �('/������������ ��/RV� 7ULEXQDOHV� FRQWURODQ� OD� SRWHVWDG

UHJODPHQWDULD�\�OD�OHJDOLGDG�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD��DVt�FRPR�HO�VRPHWLPLHQWR�GH�pVWD�D

ORV�ILQHV�TXH�OD�MXVWLILFDQ����

(QWUH� RWURV� PXFKRV� DVSHFWRV� GH� OD� MXULVGLFFLyQ� \� GHO� SURFHVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� TXH

H[SHULPHQWDURQ�HO�LQIOXMR�GLUHFWR�GH�OD�&RQVWLWXFLyQ�VH�HQFXHQWUD�HO�GH�ODV�PHGLGDV�FDXWHODUHV��D

WUDYpV�GH�ODV�H[LJHQFLDV�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�TXH�VH�UHFRQRFH�HQ�HO�DUWtFXOR

�����GH�GLFKD�1RUPD�)XQGDPHQWDO��GH�WDO�PDQHUD�TXH�OD�VXVSHQVLyQ�FDXWHODU�GH�OD�HMHFXWLYLGDG

GH�OD�GLVSRVLFLyQ�R�GHO�DFWR�DGPLQLVWUDWLYR�GHMD�GH�WHQHU�FDUiFWHU�H[FHSFLRQDO�\�VH�FRQYLHUWH�HQ

LQVWUXPHQWR� GH� OD� WXWHOD� MXGLFLDO� RUGLQDULD�� 'H� HVWD� IRUPD�� VLQ� SURGXFLUVH� XQD� PRGLILFDFLyQ

IRUPDO�GHO�DUWtFXOR�����/H\�GH�OD�-XULVGLFFLyQ�GH�������FULVWDOL]D�XQD�HYROXFLyQ�MXULVSUXGHQFLDO

TXH�DFRJH�OD�GRFWULQD�GHO�OODPDGR�IXPXV�ERQL�LXULV�R�DSDULHQFLD�GHO�EXHQ�GHUHFKR�UHVSHFWR�GH�OD

TXH�UHVXOWD�REOLJDGD�OD�FLWD�GHO�$76�GH����GH�GLFLHPEUH�GH�������(VWD�UHVROXFLyQ�SURFODPD�OR



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

�

TXH�OODPD��GHUHFKR�D�OD�WXWHOD�FDXWHODU���LQVHUWR�HQ�HO�GHUHFKR�IXQGDPHQWDO�D�OD�WXWHOD�MXGLFLDO

HIHFWLYD���OR�TXH��YLVWR�SRU�VX�HQYpV��VLJQLILFD�HO�GHEHU�TXH�WLHQHQ�WDQWR�OD�$GPLQLVWUDFLyQ�FRPR

ORV� 7ULEXQDOHV� GH� DFRUGDU� OD� PHGLGD� FDXWHODU� TXH� VHD� QHFHVDULD� SDUD� DVHJXUDU� OD� SOHQD

HIHFWLYLGDG�GHO�DFWR�WHUPLQDO��UHVROXFLyQ�DGPLQLVWUDWLYD�R��HQ�VX�FDVR�� MXGLFLDO����<�HVWD�IXHU]D

H[SDQVLYD� GHO DUWtFXOR� ����� &(� �('/������������ YLHQH� WDPELpQ� LPSXHVWD� SRU� HO� SULQFLSLR� GH

'HUHFKR�&RPXQLWDULR�HXURSHR�UHFRJLGR�HQ�OD�6HQWHQFLD�)DFWRUWDPH�GHO�7ULEXQDO�GH�-XVWLFLD�GH

/X[HPEXUJR��GH����GH�MXQLR�GH�������SULQFLSLR�TXH�KDFH�VX\R�QXHVWUR�7ULEXQDO�6XSUHPR�\�TXH

VH� UHVXPH� HQ�TXH� �OD� QHFHVLGDG�GHO� SURFHVR�SDUD�REWHQHU� OD� UD]yQ�QR�GHEH� FRQYHUWLUVH� HQ�XQ

GDxR�SDUD�HO�TXH�WLHQH�OD�UD]yQ���

/D� GHFLVLyQ� VREUH� OD� SURFHGHQFLD� GH� ODV� PHGLGDV� FDXWHODUHV� GHEH� DGRSWDUVH� SRQGHUDQGR� ODV

FLUFXQVWDQFLDV� GHO� FDVR�� VHJ~Q� OD� MXVWLILFDFLyQ� RIUHFLGD� HQ� HO�PRPHQWR� GH� VROLFLWDU� OD�PHGLGD

FDXWHODU��HQ�UHODFLyQ�FRQ�ORV�GLVWLQWRV�FULWHULRV�TXH�GHEHQ�VHU�WRPDGRV�HQ�FRQVLGHUDFLyQ�VHJ~Q�OD

/-�\�WHQLHQGR�HQ�FXHQWD�OD�ILQDOLGDG�GH�OD�PHGLGD�FDXWHODU�\�VX�IXQGDPHQWR�FRQVWLWXFLRQDO�

/D�GHFLVLyQ�VREUH�OD�SURFHGHQFLD�GH�OD�PHGLGD�FDXWHODU�FRPSRUWD�XQ�DOWR�JUDGR�GH�SRQGHUDFLyQ

FRQMXQWD�GH�FULWHULRV�SRU�SDUWH�GHO�7ULEXQDO��TXH��VHJ~Q�QXHVWUD�MXULVSUXGHQFLD��SXHGH�UHVXPLUVH

HQ�ORV�VLJXLHQWHV�SXQWRV�

©D�� 1HFHVLGDG� GH� MXVWLILFDFLyQ� R� SUXHED�� DXQ� LQFRPSOHWD� R� SRU� LQGLFLRV� GH� DTXHOODV

FLUFXQVWDQFLDV�TXH�SXHGDQ�SHUPLWLU�DO�7ULEXQDO�HIHFWXDU�OD�YDORUDFLyQ�GH�OD�SURFHGHQFLD�GH�OD

PHGLGD�FDXWHODU��&RPR�VHxDOD�XQ�$76�GH���GH�MXQLR�GH��������OD�PHUD�DOHJDFLyQ��VLQ�SUXHED

DOJXQD��QR�SHUPLWH�HVWLPDU�FRPR�SUREDGR��TXH�OD�HMHFXFLyQ�GHO�DFWR�LPSXJQDGR��R�OD�YLJHQFLD

GH�OD�GLVSRVLFLyQ�LPSXJQDGD��OH�SXHGD�RFDVLRQDU�SHUMXLFLRV��QL�PHQRV�TXH�pVWRV�VHDQ�GH�GLItFLO

R� LPSRVLEOH� UHSDUDFLyQ´�� (O� LQWHUHVDGR� HQ� REWHQHU� OD� VXVSHQVLyQ� WLHQH� OD� FDUJD� GH� SUREDU

DGHFXDGDPHQWH�TXp�GDxRV�\�SHUMXLFLRV�GH�UHSDUDFLyQ�LPSRVLEOH�R�GLItFLO�FRQFXUUHQ�HQ�HO�FDVR

SDUD�DFRUGDU�OD�VXVSHQVLyQ��VLQ�TXH�EDVWH�XQD�PHUD�LQYRFDFLyQ�JHQpULFD��

E��,PSRVLELOLGDG�GH�SUHMX]JDU�HO�IRQGR�GHO�DVXQWR��/DV�PHGLGDV�FDXWHODUHV�WLHQHQ�FRPR�ILQDOLGDG

TXH�QR�UHVXOWHQ�LUUHSDUDEOHV�ODV�FRQVHFXHQFLDV�GHULYDGDV�GH�OD�GXUDFLyQ�GHO�SURFHVR��'H�PRGR
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TXH�OD�DGRSFLyQ�GH�WDOHV�PHGLGDV�QR�SXHGH�FRQIXQGLUVH�FRQ�XQ�HQMXLFLDPLHQWR�VREUH�HO�IRQGR�GHO

SURFHVR�� &RPR� VHxDOD� OD� 67&� ��������� �('-������������ �HO� LQFLGHQWH� FDXWHODU� HQWUDxD� XQ

MXLFLR� GH� FRJQLFLyQ� OLPLWDGD� HQ� HO� TXH� HO� yUJDQR� MXGLFLDO� QR� GHEH� SURQXQFLDUVH� VREUH� ODV

FXHVWLRQHV�TXH�FRUUHVSRQGH�UHVROYHU�HQ�HO�SURFHVR�SULQFLSDO���&IU��$76�GH����GH�PD\R�GH��������

F�� (O� SHULFXOXP� LQ� PRUD�� FRQVWLWX\H� HO� SULPHU� FULWHULR� D� FRQVLGHUDU� SDUD� OD� DGRSFLyQ� GH� OD

PHGLGD�FDXWHODU��6L�ELHQ��KD�GH�WHQHUVH�HQ�FXHQWD�TXH�HO�DVHJXUDPLHQWR�GHO�SURFHVR��QR�VH�DJRWD�

HQ� OD� IyUPXOD� FOiVLFD� GH� OD� LUUHSDUDELOLGDG� GHO� SHUMXLFLR�� VLQR� TXH� VX� MXVWLILFDFLyQ� SXHGH

SUHVHQWDUVH�� FRQ� DEVWUDFFLyQ� GH� HYHQWXDOHV� SHUMXLFLRV�� VLHPSUH� TXH� VH� DGYLHUWD� TXH�� GH�PRGR

LQPHGLDWR��SXHGH�SURGXFLUVH�XQD�VLWXDFLyQ�TXH�KDJD�LQHILFD]�HO�SURFHVR��6L�ELHQ�VH�GHEH�WHQHU�HQ

FXHQWD�TXH� OD� ILQDOLGDG�DVHJXUDEOH�D� WUDYpV�GH� ODV�PHGLGDV�FDXWHODUHV�HV� OD� ILQDOLGDG� OHJtWLPD

TXH�VH�GHULYD�GH�OD�SUHWHQVLyQ�IRUPXODGD�DQWH�ORV�7ULEXQDOHV��

G��(O�FULWHULR�GH�SRQGHUDFLyQ�GH�ORV�LQWHUHVHV�FRQFXUUHQWHV�HV�FRPSOHPHQWDULR�GHO�GH�OD�SpUGLGD

GH�OD� ILQDOLGDG�OHJtWLPD�GHO�UHFXUVR�\�KD�VLGR�GHVWDFDGR�IUHFXHQWHPHQWH�SRU�OD� MXULVSUXGHQFLD�

�DO�MX]JDU�VREUH�OD�SURFHGHQFLD��GH�OD�VXVSHQVLyQ��VH�GHEH�SRQGHUDU��DQWH�WRGR��OD�PHGLGD�HQ�TXH

HO�LQWHUpV�S~EOLFR�H[LMD�OD�HMHFXFLyQ��SDUD�RWRUJDU�OD�VXVSHQVLyQ��FRQ�PD\RU�R�PHQRU�DPSOLWXG�

VHJ~Q�HO�JUDGR�HQ�TXH�HO�LQWHUpV�S~EOLFR�HVWp�HQ�MXHJR���3RU�FRQVLJXLHQWH��HQ�OD�SLH]D�GH�PHGLGDV

FDXWHODUHV�GHEHQ�SRQGHUDUVH� ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUHQ�HQ�FDGD�FDVR�\� ORV� LQWHUHVHV�HQ

MXHJR��WDQWR�ORV�S~EOLFRV�FRPR�ORV�SDUWLFXODUHV�HQ�IRUPD�FLUFXQVWDQFLDGD��&RPR�UHLWHUD�KDVWD�OD

VDFLHGDG�OD�MXULVSUXGHQFLD��FXDQGR�ODV�H[LJHQFLDV�GH�HMHFXFLyQ�TXH�HO�LQWHUpV�S~EOLFR�SUHVHQWD

VRQ�WHQXHV�EDVWDUiQ�SHUMXLFLRV�GH�HVFDVD�HQWLGDG�SDUD�SURYRFDU�OD�VXVSHQVLyQ��SRU�HO�FRQWUDULR�

FXDQGR� DTXHOOD� H[LJHQFLD� HV� GH� JUDQ� LQWHQVLGDG�� VyOR� SHUMXLFLRV� GH� HOHYDGD� FRQVLGHUDFLyQ

SRGUiQ�GHWHUPLQDU�OD�VXVSHQVLyQ�GH�OD�HMHFXFLyQ�GHO�DFWR���$76���GH�MXQLR�GH�������HQWUH�RWURV

PXFKRV���

H��/D�DSDULHQFLD�GH�EXHQ�GHUHFKR��IXPXV�ERQL�LXULV��VXSXVR�XQD�JUDQ�LQQRYDFLyQ�UHVSHFWR�D�ORV

FULWHULRV� WUDGLFLRQDOHV� XWLOL]DGRV� SDUD� OD� DGRSFLyQ� GH� ODV�PHGLGDV� FDXWHODUHV��'LFKD� GRFWULQD

SHUPLWH� YDORUDU� FRQ� FDUiFWHU� SURYLVLRQDO�� GHQWUR� GHO� OLPLWDGR� iPELWR� TXH� LQFXPEH� D� ORV

LQFLGHQWHV�GH�HVWD�QDWXUDOH]D�\�VLQ�SUHMX]JDU�OR�TXH�HQ�VX�GtD�GHFODUH�OD�VHQWHQFLD�GHILQLWLYD��ORV

IXQGDPHQWRV�MXUtGLFRV�GH�OD�SUHWHQVLyQ�GHGXFLGD�D�ORV�PHURV�ILQHV�GH�OD�WXWHOD�FDXWHODUª��

/D� /-� QR� KDFH� H[SUHVD� UHIHUHQFLD� DO� FULWHULR� GHO� IXPXV� ERQL� LXULV� �WDPSRFR� OD� /-&$��� FX\D



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

�

DSOLFDFLyQ�TXHGD�FRQILDGD�D�OD�MXULVSUXGHQFLD�\�DO�HIHFWR�UHIOHMR�GH�OD�/(&������TXH�Vt�DOXGH�D

HVWH�FULWHULR�HQ�HO�DUWtFXOR������

1R�REVWDQWH��\�FRPR� WDPELpQ�YLHQH�GLFLHQGR�FRQVWDQWHPHQWH�HVWD�6DOD��GHEH� WHQHUVH�HQ�FXHQWD

TXH�OD�PiV�UHFLHQWH�MXULVSUXGHQFLD�KDFH�XQD�DSOLFDFLyQ�PXFKR�PiV�PDWL]DGD�GH�OD�GRFWULQD�GH

OD� DSDULHQFLD� GHO� EXHQ� GHUHFKR�� XWLOL]iQGROD� HQ� GHWHUPLQDGRV� VXSXHVWRV� �GH� QXOLGDG� GH� SOHQR

GHUHFKR�� VLHPSUH� TXH� VHD� PDQLILHVWD�� $76� ��� GH� DEULO� GH� ������ GH� DFWRV� GLFWDGRV� HQ

FXPSOLPLHQWR� R� HMHFXFLyQ� GH� XQD� GLVSRVLFLyQ� JHQHUDO� GHFODUDGD� QXOD�� GH� H[LVWHQFLD� GH� XQD

VHQWHQFLD�TXH�DQXOD�HO�DFWR�HQ�XQD�LQVWDQFLD�DQWHULRU�DXQTXH�QR�VHD�ILUPH��\�GH�H[LVWHQFLD�GH�XQ

FULWHULR� UHLWHUDGR� GH� OD� MXULVSUXGHQFLD� IUHQWH� DO� TXH� OD� $GPLQLVWUDFLyQ� RSRQH� XQD� UHVLVWHQFLD

FRQWXPD]���SHUR�DGYLUWLHQGR��DO�PLVPR�WLHPSR��GH�ORV�ULHVJRV�GH�OD�GRFWULQD�DO�VHxDODU�TXH��OD

GRFWULQD� GH� OD� DSDULHQFLD� GH� EXHQ� GHUHFKR�� WDQ� GLIXQGLGD�� FXDQ� QHFHVLWDGD� GH� SUXGHQWH

DSOLFDFLyQ�� GHEH� VHU� WHQLGD� HQ� FXHQWD� DO� VROLFLWDUVH� OD� QXOLGDG� GH� XQ� DFWR� GLFWDGR� HQ

FXPSOLPLHQWR�R�HMHFXFLyQ�GH�XQD�QRUPD�R�GLVSRVLFLyQ�JHQHUDO��GHFODUDGD�SUHYLDPHQWH�QXOD�GH

SOHQR�GHUHFKR�R�ELHQ�FXDQGR�VH�LPSXJQD�XQ�DFWR�LGpQWLFR�D�RWUR�\D�DQXODGR�MXULVGLFFLRQDOPHQWH�

SHUR�QR�������DO�SUHGLFDUVH�OD�QXOLGDG�GH�XQ�DFWR��HQ�YLUWXG�GH�FDXVDV�TXH�KDQ�GH�VHU��SRU�SULPHUD

YH]��REMHWR�GH�YDORUDFLyQ�\�GHFLVLyQ��SXHV��GH�OR�FRQWUDULR�VH�SUHMX]JDUtD�OD�FXHVWLyQ�GH�IRQGR��GH

PDQHUD� TXH� SRU� DPSDUDU� HO� GHUHFKR� D� OD� HIHFWLYD� WXWHOD� MXGLFLDO�� VH� YXOQHUDUtD� RWUR� GHUHFKR�

WDPELpQ�IXQGDPHQWDO�\�UHFRJLGR�HQ�HO�SURSLR�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��('/�������������

FXDO�HV�HO�GHUHFKR�DO�SURFHVR�FRQ� ODV�JDUDQWtDV�GHELGDV�GH�FRQWUDGLFFLyQ�\�SUXHED��SRUTXH�HO

LQFLGHQWH�GH�VXVSHQVLyQ�QR�HV�WUiPLWH�LGyQHR�SDUD�GHFLGLU�OD�FXHVWLyQ�REMHWR�GHO�SOHLWR�����$$76

���GH�QRYLHPEUH�GH������\���GH�QRYLHPEUH�GH������\�676�GH����GH�HQHUR�GH�������\�PXFKDV

UHVROXFLRQHV�SRVWHULRUHV��HQWUH�ODV�PiV�UHFLHQWHV��$XWR�GH����GH�VHSWLHPEUH�GH������´��

(O 76-�3DtV�9DVFR�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��VHF������$�������������UHF���������

�3WH��� 5RGULJR� /DQGD]iEDO�� $QD� ,VDEHO��� � \D� UHFRJtD� ORV� UD]RQDPLHQWRV� H[SXHVWRV� SRU� HO

7ULEXQDO�6XSUHPR��DO�VRVWHQHU�TXH�³3RU�VX�SDUWH�� ORV�$$76�GH���GH�QRYLHPEUH�GH������\���GH

IHEUHUR�� ��� GH� PDU]R� \� ��� GH� MXQLR� GH� ����� H[SRQHQ� TXH� HQ� HO� QXHYR� UpJLPHQ� GH� PHGLGDV

FDXWHODUHV���\D�QR�VyOR�OLPLWDGR�D�OD�VXVSHQVLyQ��LQVWDXUDGR�SRU�OD�/H\����������GH����GH�MXOLR
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('/������������ �� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�$GPLQLVWUDWLYD�� SDUWLHQGR� GH

DTXHO� SULQFLSLR� JHQHUDO�� �QR� RWUR� VHQWLGR� SXHGH� WHQHU� HO� DGYHUELR� �~QLFDPHQWH�� GHO� DUWtFXOR

������ ��� VH� SHUPLWH� DO� ÏUJDQR� MXULVGLFFLRQDO� HQ� VXV� DUWtFXORV� ���� \� ����� OD� DGRSFLyQ� GH� ODV

PHGLGDV�FDXWHODUHV�WHQLHQGR�HQ�FXHQWD�XQD�GREOH�UHIHUHQFLD��YDORUDQGR�QR�VyOR�OD�SRVLELOLGDG�GH

TXH�OD�HMHFXFLyQ�GHO�DFWR�SXGLHUD�KDFHU�SHUGHU�VX�ILQDOLGDG�OHJtWLPD�DO�UHFXUVR��VLQR�WDPELpQ�OD

GH�TXH�FRQ�OD�PHGLGD�FDXWHODU�SXGLHUD�VHJXLUVH�SHUWXUEDFLyQ�JUDYH�GH�ORV�LQWHUHVHV�JHQHUDOHV�R

GH�WHUFHUR��TXH�HO�-XH]�R�7ULEXQDO�SRQGHUDUi�GH�IRUPD�FLUFXQVWDQFLDGD�

/D�H[pJHVLV�GHO�SUHFHSWR�FRQGXFH�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

D��OD�DGRSFLyQ�GH�OD�PHGLGD��H[LJH�GH�PRGR�LQHOXGLEOH��TXH�HO�UHFXUVR�SXHGD�SHUGHU�VX�ILQDOLGDG

OHJtWLPD�� OR� TXH� VLJQLILFD� TXH�� GH� HMHFXWDUVH� HO� DFWR�� VH� FUHDUtDQ� VLWXDFLRQHV� MXUtGLFDV

LUUHYHUVLEOHV�KDFLHQGR�LQHILFD]�OD�VHQWHQFLD�TXH�VH�GLFWH�H�LPSRVLELOLWDQGR�HO�FXPSOLPLHQWR�GH�OD

PLVPD�HQ�VXV�SURSLRV�WpUPLQRV��FRQ�PHUPD�GHO�SULQFLSLR�GH�LGHQWLGDG��HQ�HO�FDVR�GH�HVWLPDUVH�HO

UHFXUVR�

E� DXQ� FRQFXUULHQGR� HO� DQWHULRU� SUHVXSXHVWR�� SXHGH� GHQHJDUVH� OD�PHGLGD� FDXWHODU�� VLHPSUH

TXH� VH� DSUHFLH� SHUWXUEDFLyQ� JUDYH� GH� ORV� LQWHUHVHV� JHQHUDOHV� R� GH� WHUFHUR�� OR� TXH� REOLJD� D

HIHFWXDU�VLHPSUH�XQ�MXLFLR�FRPSDUDWLYR�GH�WRGRV�ORV�LQWHUHVHV�HQ�MXHJR��FRQFHGLHQGR�HVSHFLDO

UHOHYDQFLD�� D� OD� KRUD� GH� GHFLGLU�� D� OD� PD\RU� SHUWXUEDFLyQ� TXH� OD� PHGLGD� FDXVH� DO� LQWHUpV

JHQHUDO�R�DO�GH�XQ�WHUFHUR�DIHFWDGR�SRU�OD�HILFDFLD�GHO�DFWR�LPSXJQDGR��\�

F��HQ� WRGR�FDVR�HO� MXLFLR�GH�SRQGHUDFLyQ�TXH�DO�HIHFWR�KD�GH�UHDOL]DU�HO�ÏUJDQR�MXULVGLFFLRQDO

GHEH�DWHQGHU�D�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�FDGD�VLWXDFLyQ��\�H[LJH�XQD�PRWLYDFLyQ�DFRUGH

FRQ� HO� SURFHVR� OyJLFR� HIHFWXDGR� SDUD� MXVWLILFDU� OD� DGRSFLyQ� R� QR� GH� OD� PHGLGD� FDXWHODU

VROLFLWDGD´�
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7(5&(52��� $SOLFDFLyQ�HVSHFtILFD�DO�FDVR�FRQFUHWR���

���/D�DGRSFLyQ�GH�WRGD�PHGLGD�FDXWHODU�H[LJH��GH�PRGR�LQHOXGLEOH��TXH�HO�UHFXUVR�SXHGD�SHUGHU

VX�ILQDOLGDG�OHJtWLPD��OR�TXH�VLJQLILFD�TXH��GH�HMHFXWDUVH�HO�DFWR��VH�FUHDUtDQ�VLWXDFLRQHV�MXUtGLFDV

LUUHYHUVLEOHV�KDFLHQGR�LQHILFD]�OD�VHQWHQFLD�TXH�VH�GLFWH�H�LPSRVLELOLWDQGR�HO�FXPSOLPLHQWR�GH�OD

PLVPD�HQ�VXV�SURSLRV�WpUPLQRV��FRQ�PHUPD�GHO�SULQFLSLR�GH�LGHQWLGDG��HQ�HO�FDVR�GH�HVWLPDUVH�HO

UHFXUVR�

(VWR� QR� HV� PiV� TXH� OD� FRQFXUUHQFLD� GHO SHOLJUR� GH� OD� PRUD� SURFHVDO� R� SHULFXOXP� LQ� PRUD�

HQWHQGLGR� FRPR� HO� ULHVJR� GH� TXH�� GXUDQWH� OD� WUDPLWDFLyQ� GHO� SOHLWR�� \� SRU� HO� SDVR� GHO� WLHPSR�

VXUMDQ�VLWXDFLRQHV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD�HIHFWLYLGDG�GH�OD�VHQWHQFLD�HVWLPDWRULD�TXH�SXGLHUD

OOHJDU�D�GLFWDUVH�HQ�HO�PLVPR��(VWR�QR�VXSRQH�QLQJ~Q�GHVYtR�GH�ODV�QRUPDV�JHQHUDOHV�SURFHVDOHV

VREUH� PHGLGDV� FDXWHODUHV� �DVt�� SRU� HMHPSOR�� HO� DUW�� ������ GH� OD� /H\� GH� (QMXLFLDPLHQWR� &LYLO

±/(&��� WDO�\�FRPR� LQGLFDQ��HQWUH�RWUDV�� OD�676����DEULO������ �FRQ�FLWD�GH� ORV�$$76�GH����GH

PDU]R�\�GH����GH�RFWXEUH�GH������

����$KRUD�ELHQ��\�HVWR�Vt�HV�XQD�HVSHFLDOLGDG�GH� OD� MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD��DXQ

FRQFXUULHQGR�HO�DQWHULRU�SUHVXSXHVWR��SXHGH�GHQHJDUVH�OD�PHGLGD�FDXWHODU�LQWHUHVDGD�VLHPSUH�TXH

VH� DSUHFLH� SHUWXUEDFLyQ� JUDYH� GH� ORV� LQWHUHVHV� JHQHUDOHV� R� GH� WHUFHUR�� OR� TXH� REOLJD� D� HIHFWXDU

VLHPSUH�XQ�MXLFLR�FRPSDUDWLYR�GH�WRGRV�ORV�LQWHUHVHV�HQ�MXHJR��HVWR�HV��ORV�LQWHUHVHV�SDUWLFXODUHV

GHO� UHFXUUHQWH� HQ� HYHQWXDO� SHOLJUR� SRU� OD� GHPRUD�� SHUR� WDPELpQ� ORV� LQWHUHVHV� S~EOLFRV� R� GH

WHUFHURV� TXH� SXGLHUDQ� UHVXOWDU� JUDYHPHQWH� SHUWXUEDGRV� GH� DGRSWDUVH� OD� PHGLGD� FDXWHODU�� D� ORV

FXDOHV�KD\�TXH�FRQFHGHU�HVSHFLDO�UHOHYDQFLD��HQWUH�RWURV��ORV�$XWRV�GHO�7ULEXQDO�6XSUHPR�GH���GH

QRYLHPEUH�GH������\�GH���GH�IHEUHUR�����GH�PDU]R�\����GH�MXQLR�GH�������

���(Q� WRGR�FDVR�� HO� MXLFLR�GH�SRQGHUDFLyQ�TXH� DO� HIHFWR�KD�GH� UHDOL]DU� HO� yUJDQR� MXULVGLFFLRQDO

GHEH�DWHQGHU�D� ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�FDGD�VLWXDFLyQ��\�H[LJH�XQD�PRWLYDFLyQ�DFRUGH

FRQ�HO�SURFHVR�OyJLFR�HIHFWXDGR�SDUD�MXVWLILFDU�OD�DGRSFLyQ�R�QR�GH�OD�PHGLGD�FDXWHODU�VROLFLWDGD�
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3XHV�ELHQ��FRPR�DSRUWDFLyQ�MXULVSUXGHQFLDO�DO�VLVWHPD�TXH�VH�H[SRQH��6676����GLFLHPEUH������

��� PD\R� ������ ��� IHEUHUR� ������ �� PD\R� ����� y� ��� PD\R� ������ HQWUH� RWUDV��� GHEH� GHMDUVH

FRQVWDQFLD�GH�RWURV�GRV�SUHVXSXHVWRV�

���/D� FRQMXJDFLyQ�GH� ORV� GRV� FULWHULRV� OHJDOHV� �SHULFXOXP� LQ�PRUD�\�SRQGHUDFLyQ�GH� LQWHUHVHV�

GHEH�OOHYDUVH�D�FDER�VLQ�SUHMX]JDU�HO�IRQGR�GHO�OLWLJLR��\D�TXH��SRU�OR�JHQHUDO��HQ�OD�SLH]D�VHSDUDGD

GH�PHGLGDV�FDXWHODUHV�VH�FDUHFH� WRGDYtD�GH�HOHPHQWRV�EDVWDQWHV�SDUD� OOHYDU�D�FDER�HVD�FODVH�GH

HQMXLFLDPLHQWR��DPpQ�GH�FRUUHU�HO�ULHVJR�GH�YXOQHUDU�HO�GHUHFKR�IXQGDPHQWDO�D�XQ�SURFHVR�FRQ�ODV

JDUDQWtDV�GHELGDV�GH�FRQWUDGLFFLyQ�\�SUXHED�SUHYLVWR� HQ�HO� DUW�� ���GH� OD�&RQVWLWXFLyQ�(VSDxROD

�&(��

���1R�REVWDQWH� OD�DXVHQFLD�GH�VRSRUWH�QRUPDWLYR�H[SUHVR�HQ� ORV�FLWDGRV�SUHFHSWRV��GHEH�VHJXLU

H[LJLpQGRVH�HO�SUHVXSXHVWR�JHQHUDO�GH�WRGD�PHGLGD�FDXWHODU�GH�OD DSDULHQFLD�GH�EXHQ�GHUHFKR�R

IXPXV� ERQXV� LXULV�� HO� FXDO�� HQ� XQ�PDUFR� GH� SURYLVLRQDOLGDG�� GHQWUR� GHO� OLPLWDGR� iPELWR� GH� OD

SLH]D� GH� PHGLGDV� FDXWHODUHV�� \� VLQ� SUHMX]JDU� OR� TXH� HQ� VX� GtD� GHFODUH� OD� VHQWHQFLD� GHILQLWLYD�

SHUPLWH�YDORUDU� OD�VROLGH]�GH�ORV�IXQGDPHQWRV�MXUtGLFRV�GH�OD�SUHWHQVLyQ��VL�TXLHUD�D�ILQHV�GH�OD

WXWHOD�FDXWHODU�

(V� GHFLU�� XQD� PHGLGD� FDXWHODU� VyOR� SRGUi� DGRSWDUVH� D� IDYRU� GH� TXLHQ� DSDUHQWHPHQWH� WHQJD

SRVLELOLGDG�GH�YHU� VDWLVIHFKDV� VXV�SUHWHQVLRQHV��SDUD� DVt� DVHJXUDU� OD� HIHFWLYLGDG�GH� OD� VHQWHQFLD

HVWLPDWRULD�TXH�SXGLHUD�OOHJDU�D�GLFWDUVH��1R�VH�WUDWD�GH�TXH�H[LVWD�XQ�FRQYHQFLPLHQWR�DEVROXWR�GH

TXH�HO�UHFXUVR�VH�YD�D�HVWLPDU��VLQR�VyOR�TXH�XQ�SULPHU�H[DPHQ�GH�ODV�DOHJDFLRQHV�GHO�UHFXUUHQWH

KDJD�SHQVDU�DO�MX]JDGRU�HQ�OD�SRVLELOLGDG�GH�TXH�VX�SUHWHQVLyQ�VHD�DFRJLGD�

&8$572��� 5HVSXHVWD�DO�FDVR�SODQWHDGR��

&RQ�UHODFLyQ�HQ�FRQFUHWR�D�OD�PHGLGD�FDXWHODU�GH VXVSHQVLyQ�LQWHUHVDGD��KD\�TXH�WHQHU�HQ�FXHQWD
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TXH�OD�HIHFWLYLGDG�GH� OD�VXVSHQVLyQ�GH�XQ�DFWR�DGPLQLVWUDWLYR�UHFXUULGR�HQ�YtD� MXULVGLFFLRQDO�HV

XQD�H[SUHVLyQ�PiV�GH�OD�YHUWLHQWH�GH�MXVWLFLD�FDXWHODU�TXH�WDPELpQ�LQWHJUD�HO�GHUHFKR�IXQGDPHQWDO

D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�UHFRQRFLGR�SRU�HO�DUW�������&(��SUHWHQVLyQ�GH�VXVSHQVLyQ�TXH�UHVXOWD

SOHQDPHQWH�FRPSDWLEOH�FRQ�ORV�SULQFLSLRV�GH�HMHFXWLYLGDG�GHO�DFWR�DGPLQLVWUDWLYR�\�GH�SUHVXQFLyQ

GH�YDOLGH]�\� HILFDFLD� GH� ORV� DFWRV� DGPLQLVWUDWLYRV�TXH�KD\DQ�SXHVWR� ILQ� D� OD� YtD� DGPLQLVWUDWLYD

VHQWDGRV�SRU��HQWUH�RWURV��ORV�DUWV���������������\�������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH

5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q

�/3$��� DVt� OR� H[SUHVDQ�� HQWUH� RWUDV�� ODV� 667&� ��������� �������� \� ���������� y� OD� 676� ��

QRYLHPEUH������

$KRUD�ELHQ�� HOOR�� MXQWR� FRQ� OD� H[LJHQFLD� OHJDO� GHO SHULFXOXP� LQ�PRUD�� QR�GHEH�GH� LGHQWLILFDUVH

DXWRPiWLFDPHQWH� FRQ� OD� QHFHVLGDG� GH� VXVSHQVLyQ� VLHPSUH� TXH� HO� DFWR� DGPLQLVWUDWLYR� TXH� VH

LPSXJQD� VHD� GHVIDYRUDEOH� SDUD� ORV� LQWHUHVHV� GHO� UHFXUUHQWH�� &RPR� DFODUD� OD� FLWDGD� 676� ��

QRYLHPEUH�������HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�³SHUPLWH�DO�SDUWLFXODU�LQWHUHVDGR�VRPHWHU

D�XQ�yUJDQR�MXGLFLDO�HVD�HMHFXWLYLGDG�>GH�ORV�DFWRV�DGPLQLVWUDWLYRV@�SDUD�TXH�IUHQWH�D�HOOD�SXHGD

DGRSWDU� PHGLGDV� FDXWHODUHV�� SHUR� QR� LPSRQH� SDUDOL]DU� OD� SRVLELOLGDG� GH� HMHFXWDU� HO� DFWR

DGPLQLVWUDWLYR�GRWDGR�GH�HMHFXWLYLGDG�KDVWD�WDQWR�VH�GLFWH�VHQWHQFLD�>«@�(VWR�~OWLPR�HTXLYDOGUtD

D� QHJDU� HQ� WpUPLQRV� DEVROXWRV� OD� HMHFXWLYLGDG� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH�� QR� VyOR� HVWi

OHJDOPHQWH� UHFRQRFLGD�� VLQR� TXH� HVWi� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD� HILFDFLD� TXH� SDUD� OD

DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�S~EOLFD�SURFODPD��HO�DUW������&(´�

(Q�FRQVHFXHQFLD�� OD� VXVSHQVLyQ�GH� OD�HMHFXWLYLGDG�GH�XQ�DFWR�DGPLQLVWUDWLYR�HV�XQD�PHGLGD�GH

FDUiFWHU�H[FHSFLRQDO��676����IHEUHUR�������

9HDPRV�TXp�VXFHGH�HQ�HO�FDVR�TXH�QRV�RFXSD��WHQLHQGR�HQ�FXHQWD�TXH�HO�LQWHUpV�HQ�TXH�TXHGHQ

DFUHGLWDGRV��VLTXLHUD�VHD�GH�IRUPD�LQGLFLDULD��ORV�SUHVXSXHVWRV�LQGLFDGRV�SDUD�OD�DGRSFLyQ�GH�XQD

PHGLGD�FDXWHODU�FRPR�OD�VXVSHQVLyQ�SUHWHQGLGD��FRUUHVSRQGH�D�OD�SDUWH�VROLFLWDQWH�D�WHQRU�GH�ODV

FXLGDGDV�UHJODV�GH�GLVWULEXFLyQ�GH�OD�FDUJD�GH�OD�SUXHED�FRQWHQLGDV�HQ�HO�DUWtFXOR�������\���/(&

�GH�DSOLFDFLyQ�SRU�YLUWXG�GHO�DUW�������/-&$�\�VX�'LVSRVLFLyQ�)LQDO�3ULPHUD��
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(Q� SULPHU� OXJDU�� VH� KD� FRQVWLWXLGR� XQD� JDUDQWtD� UHDO� GHO� SDJR� GH� OD� FXRWD� D� IDYRU� GH� OD

$GPLQLVWUDFLyQ� SRU� LPSRUWH� GH� ���������� HXURV� HQ� OD� FXHQWD� ILQDO� GH� OD� HTXLGLVWULEXFLyQ�

DWULEX\pQGRVHOH� XQD� FXRWD� GHO� ��� HQ� HO� SDJR� GH� OD� OLTXLGDFLyQ� GHILQLWLYD� SRU� ORV� JDVWRV� GH

XUEDQL]DFLyQ� \� ORV� GHPiV� GHO� SUR\HFWR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO DUWtFXOR� ����� F�� /H\

�������� GH� ��� GH� MXQLR�� GH� 6XHOR� \� 8UEDQLVPR�� (Q� FRQVHFXHQFLD�� OD� DGRSFLyQ� GH� OD� PHGLGD

LQWHUHVDGD�QR�YD�D�VXSRQHU�SHUWXUEDFLyQ�JUDYH�DOJXQD�GH�ORV�LQWHUHVHV�JHQHUDOHV�R�GH�WHUFHUR��7DO

HMHFXFLyQ��HQ�VX�PRPHQWR��SXHGH�OOHYDUVH�D�HIHFWR�WUDV�HO�GLFWDGR�GH�OD�VHQWHQFLD�ILUPH��VLQ�SRQHU

HQ�ULHVJR�HO�GLFWDGR�GH�XQD�HYHQWXDO�VHQWHQFLD�HVWLPDWRULD�

(Q�VHJXQGR�OXJDU��SHULFXOXP�LQ�PRUD���OD�HMHFXFLyQ�TXH�VH�SUHWHQGH��HQ�UHODFLyQ�DO�WLHPSR�TXH

GHED�LQYHUWLUVH�HQ�OD�WUDPLWDFLyQ�GH�OD�FDXVD�Vt�SXHGH�DIHFWDU�GH�PDQHUD�FODUD�DO�SDWULPRQLR�GHO

UHFXUUHQWH�� SHUVRQD� GH� HGDG� DYDQ]DGD� \� TXH� SHUFLEH� ORV� LQJUHVRV� SURSLRV� GH� VX� VLWXDFLyQ� GH

MXELODGR�

(Q�WHUFHU�OXJDU��IXPXV�ERQL�LXULV�� GHO�H[DPHQ�GH�ORV�GDWRV�TXH�FRQVWDQ�HQ�OD�SLH]D�VHSDUDGD

GH�VXVSHQVLyQ�VH�GHVSUHQGH�TXH�OD�SDUWH�DFWRUD�DFUHGLWD�OD�H[LVWHQFLD�GH�GLYHUVRV�SURFHGLPLHQWRV

HQ�WUiPLWH�DQWH�GLVWLQWRV�-X]JDGRV�FRQ�DIHFFLyQ�GLUHFWD�HQ�OD�SUHVHQWH�FDXVD�

(VWD� FLUFXQVWDQFLD�� OD� FRQFXUUHQFLD� GH� GLYHUVRV� SURFHGLPLHQWRV�� � DYDOD� OD� FRQFXUUHQFLD� GH

DSDULHQFLD� GH� EXHQ� GHUHFKR�� GH� OR� TXH� VH� LQILHUH� DSDUHQWHPHQWH� XQD� RSRUWXQLGDG� GH� TXH� VX

UHFXUVR�SURVSHUH��GLFKR�VHD�HVWR�VLQ�SUHMX]JDU�HO�IRQGR�GHO�DVXQWR�

3RU� WRGR� OR� GLFKR�� FRQFXUULHQGR� ORV� UHTXLVLWRV� VHxDODGRV�� SURFHGH� OD� DGRSFLyQ� GH� OD� PHGLGD

FDXWHODU�LQGLFDGD�
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48,172����&RQIRUPH�D��OR��GLVSXHVWR��HQ�HO�DUWtFXOR�����GH��OD�/-&$��QR�SURFHGH�OD�LPSRVLFLyQ

GH�FRVWDV�D�QLQJXQD�GH� ODV�SDUWHV��VLQ�SHUMXLFLR�GH� OD�UHVROXFLyQ�TXH�SURFHGD�GLFWDU�HQ�HO�SOHLWR

SULQFLSDO��

,,,��3$57(�',6326,7,9$�

6H� DFXHUGD� HVWLPDU� OD� VROLFLWXG� GH� OD� SDUWH� DFWRUD�� \� HQ� VX� YLUWXG�� DGRSWDU� OD� PHGLGD� FDXWHODU

FRQVLVWHQWH�HQ� OD VXVSHQVLyQ�GH� OD�HMHFXFLyQ�SRU� OD�TXH�VH� OH�UHTXLHUH�HO�SDJR�GH� OD�FXRWD�GH

XUEDQL]DFLyQ�SRU�LPSRUWH�GH�����������HXURV�HQ�OD�IDFWXUD�Q~PHUR�/$55��������HPLWLGD�SRU

HO�$\XQWDPLHQWR�GH�0XQJLD�

6LQ�FRVWDV�

&RPXQtTXHVH� HVWH� DXWR� DO� yUJDQR� DGPLQLVWUDWLYR� DXWRU� GH� OD� DFWXDFLyQ� LPSXJQDGD�� HO� FXDO

GLVSRQGUi�HO�LQPHGLDWR�FXPSOLPLHQWR�GH�OR�DFRUGDGR��

/OpYHVH�WHVWLPRQLR�GH�HVWD�UHVROXFLyQ�D�ORV�DXWRV�SULQFLSDOHV�

02'2�'(�,038*1$5�(67$�5(62/8&,Ï1��PHGLDQWH�5(&8562�'(�$3(/$&,Ï1
(1�81�62/2�()(&72��SRU�HVFULWR�SUHVHQWDGR�HQ�HVWH�-X]JDGR�HQ�HO�SOD]R�GH�48,1&(�'Ë$6�
FRQWDGRV�GHVGH�HO�VLJXLHQWH�D�VX�QRWLILFDFLyQ��DUWtFXOR������GH�OD�/-&$��

/R�DFXHUGD�\�ILUPD HO 0$*,675$'2�$���GR\�IH�

(/ 0$*,675$'2�$� (/ /(75$'2� '(� /$� $'0,1,675$&,Ï1
'(�-867,&,$
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