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35,0(52���(Q�HO�SUHVHQWH�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�LQWHUSXHVWR�SRU
OD� SURFXUDGRUD� 6UD�� 0$5'21(6� &8%,//2� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GHO
$<817$0,(172�'(/�9$//(�'(�.$55$17=$��FRQWUD�OD�DFWXDFLyQ�DGPLQLVWUDWLYD
UHIHQFLDGD�� VH� KD� SURSXHVWR� SRU� HO &21625&,2�'(�$*8$6�'(�%,/%$2�%,=.$,$
FRPR�DOHJDFLyQ�SUHYLD��OD LQDGPLVLELOLGDG�GHO�UHFXUVR�SRU�SpUGLGD�VREUHYHQLGD�GHO�REMHWR
GHO�SURFHVR��HVWDEOHFLGD�HQ�OD�OHWUD�F��GHO�DUWtFXOR����GH�OD�/-&$�

6(*81'2���'H�GLFKD�DOHJDFLyQ�VH�KD�GDGR�WUDVODGR�D�OD�SDUWH�DFWRUD ��KDELHQGR
SUHVHQWDGR�HVFULWR�RSRQLpQGRVH�D�OD�PLVPD�
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35,0(52��� /D� UHSUHVHQWDFLyQ� SURFHVDO� GHO� &RQVRUFLR� GH� $JXDV
%LOEDR�%L]NDLD�� TXH� DSDUHFH� FRPR� SDUWH� FRGHPDQGDGD� HQ� HVWH� SURFHVR�� IRUPXOD
$OHJDFLyQ� 3UHYLD� GH� LQDGPLVLELOLGDG� EDVDGD� HQ� HO� DUWtFXOR� ���F�� /-&$�� SRU� HQWHQGHU
TXH��GH�DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�/(&��VH�KD�SURGXFLGR�OD�SpUGLGD�VREUHYHQLGD�GHO
REMHWR�GHO�SURFHVR��

���������������&RQVLGHUD�HQ�UHVXPHQ�GLFKD�SDUWH�HQ�HO�H[WHQVR�HVFULWR�TXH�DO�HIHFWR�IRUPXODED
HO����GH�PD\R�GH�HVWH�DxR��TXH�KD�GHVDSDUHFLGR�HO�LQWHUpV�GH�OD�SDUWH�DFWRUD�HQ�OD�DFFLyQ
HMHUFLWDGD�GDGR�TXH��GHVSXpV�GH� OD� LQWHUSRVLFLyQ�GHO� UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�
VH� KD� H[WLQJXLGR� RSH� OHJLV� HO� FRQYHQLR� DGPLQLVWUDWLYR� UHVSHFWR� GHO� TXH� OLWLJDQ� WDO
$\XQWDPLHQWR� GHO� 9DOOH� GH� .DUUDQW]D� \� OD� 'LSXWDFLyQ� )RUDO� GH� %L]NDLD�� �MXQWR� FRQ� HO
SURSLR�&RQVRUFLR�� FRQWUD� HO� DFXHUGR�HQ�TXH�GHFODUDED� VX�H[WLQFLyQ�GLFKD�')%�HO����GH
DJRVWR�GH�������SRU�UD]RQHV�GLVWLQWDV��

���������������'LFKD�H[WLQFLyQ�GHO�FRQYHQLR�GH�FRODERUDFLyQ�VXVFULWR�HO����GH�MXQLR�GH�������D
OD�TXH�VH�DOXGH��VH�KDEUtD�SURGXFLGR�HQ�WRGR�FDVR�HO���GH�RFWXEUH�GH�������HQ�IXQFLyQ�GH�OR
TXH� GLVSRQH� OD� 'LVSRVLFLyQ� $GLFLRQDO� 2FWDYD� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GH
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��DFHUFD�GH�OD�YLJHQFLD�GH�FXDWUR�DxRV�D�SDUWLU�GH�OD
HQWUDGD�HQ�YLJRU�GH�GLFKD�OH\�HQ�IHFKD�GH���GH�RFWXEUH�GH��������OR�TXH�RFXUULUtD�HQ�HVWH
FDVR�SRU�QR�KDEHUVH�DGDSWDGR�HO�PLVPR�HQ�ORV�WpUPLQRV�GH�GLFKD�DGLFLRQDO��D�OR�TXH�VLJXHQ
DUJXPHQWDFLRQHV� GRFWULQDOHV� VREUH� OD� LPSRVLELOLGDG� GH� VXVFULELU� FRQYHQLRV� GH� GXUDFLyQ
LQGHILQLGD� \� RWUDV� DSUHFLDFLRQHV� DFHUFD� GH� TXH� ORV� WULEXQDOHV� QR� SXHGDQ� KDFH� UHFREUDU
YLJHQFLD�D�XQ�FRQYHQLR�\D�IHQHFLGR��

���������������2SXHVWD� OD� UHSUHVHQWDFLyQ� GHO� PXQLFLSLR� UHFXUUHQWH� HQ� HVFULWR� UHJLVWUDGR� HO
SDVDGR����GH�PD\R�� VH�GHVWDFD�FXiO�HV�HO�REMHWR�GHO� OLWLJLR�� UHIHULGR�D� OD�GHFODUDFLyQ�GH
H[WLQFLyQ� GHO� FRQYHQLR� SRU� QR� KDEHUVH� LQWHJUDGR� OD� HQWLGDG� DFWRUD� HQ� HO� &RQVRUFLR� GH
$JXDV�� VLQ� TXH� QLQJXQD� GH� ODV� DKRUD� FRGHPDQGDGDV� EDVDVH� OD� H[WLQFLyQ� HQ� OD� UD]yQ
�LQDSOLFDEOH��TXH�DKRUD�VH�DOHJD�FRPR�VREUHYHQLGD�\�UHVSHFWR�GH�XQ�FRQYHQLR�TXH�QR�HV�GH
GXUDFLyQ� LQGHILQLGD� VLQR� GHWHUPLQDGD�� 'H� DFRJHUVH� OD� DOHJDFLyQ� KHFKD� GH� FRQWUDULR� VH
HVWDUtDQ�LQWURGXFLHQGR�HQ�HVWH�SURFHVR�SUHWHQVLRQHV�GH�WLSR�FLYLO�DMHQDV�D�ODV�GH�DQXODFLyQ�
\� D� ODV� GH� GDU�� KDFHU� R� QR� KDFHU�� \� QR� VH� SXHGH� VXEYHUWLU� OD� QDWXUDOH]D� GH� HVWH� RUGHQ
XWLOL]DQGR� HO� WUDPLWH� GH� LQDGPLVLELOLGDG� SDUD� LQWHQWDU� XQD� PHGLGD� H[WUHPD� FRPR� OD
SURSXHVWD��HQ�FRQWUD�GH�OD�MXULVSUXGHQFLD�TXH�FLWD���

���������������6(*81'2��� (VWD�6DOD�QR�FRQVLGHUD�DFRJLEOH��HQ�HIHFWR��HO�SUHWHQGLGR�PRWLYR
GH� LQDGPLVLELOLGDG� GHO� SURFHVR� VXVWHQWDGR� DO� DEULJR� GHO� DUWtFXOR� ��� GH� OD� /-&$� TXH� OD
SDUWH�FRGHPDQGDGD�GHILHQGH��\�HVH�QHFHVDULR�UHFKD]R�QR�GHULYD�WDQWR�GHO�PDUFR�SURFHVDO
TXH� VH� HPSOHD� SDUD� SRQHUOR� GH� PDQLILHVWR�� �TXH� SRGUtD� VHU� EiVLFDPHQWH� LGyQHR�� FRPR
SXHGH� VHUOR� WDPELpQ� HO� PiV� KDELWXDO� GHO� DUWtFXOR� ��� /-&$� UHVSHFWR� GHO� DTXt� LQYRFDGR
DUWtFXOR� ��� GH� OD� /(&��� FXDQGR� GH� OR� TXH� VH� WUDWD� HV� GH� SRQHU� GH� UHOLHYH� OD� SpUGLGD
VREUHYHQLGD�GH�REMHWR�GHO�SURFHVR��
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��������������/R�TXH�RFXUUH��DQWHV�ELHQ��HV�TXH�HO�DOHJDWR�GH� OD�SDUWH�FRGHPDQGDGD��PiV�TXH
SRQHU�HQ�HYLGHQFLD�OD�SpUGLGD�GH�LQWHUpV�OHJtWLPDQWH�GHO�PXQLFLSLR�UHFXUUHQWH�HQ�FXDQWR�D
OD�SUHYLD�DQXODFLyQ�GHO�DFXHUGR�GH�H[WLQFLyQ�GHO�&RQYHQLR�GH�FRODERUDFLyQ�DGRSWDGR�SRU
OD�'LSXWDFLyQ�)RUDO�HO����GH�DJRVWR�GH���������TXH�KD�GH�WHQHUVH�SRU�VXEVLVWHQWH�PLHQWUDV
GLFKR�DFXHUGR�QR�VHD�DQXODGR�R�LQYDOLGDGR���DVSLUD�D�TXH��HQ�IXQFLyQ�GH�OR�TXH�FRQVWLWX\H
PHUD� GHFODUDFLyQ� GH� YROXQWDG� RSRVLWRUD� GH� GLFKR� &RQVRUFLR�� WDO� FRQWURYHUVLD� TXHGH
LPSUHMX]JDGD� VLQ� SURQXQFLDPLHQWR� DOJXQR� SRU� HVWH� RUGHQ� FRQWHQFLRVR�DGPLQLVWUDWLYR�
GHVGH�OD�DVSLUDFLyQ�GH�TXH�VH�DQWLFLSH�FRQ�DOFDQFH�HOLPLQDWRULR�GHO�SURFHVR�HO�H[DPHQ�GH
RWUDV�FXHVWLRQHV�TXH�SXGLHQGR�R�QR�VHU�UHYLVDEOHV��\�SXGLHQGR�R�QR�VHU�GHFLVLYDV��OR�VHUiQ
HQ�WRGR�FDVR�FRPR�FRQVHFXHQFLD�GH�OD�FRQWUDGLFFLyQ�GH�ORV�OLWLJDQWHV�HQ�LJXDOGDG�GH�DUPDV
\�GHQWUR�GHO�GHEDWH�SURFHVDO�SOHQDULR�SUHGHWHUPLQDGR�SRU�ODV�OH\HV�SURFHVDOHV���

�������������1R� VH� DSUHFLD�� SRU� WDQWR�� IXQGDPHQWR� D� OD� GHFODUDFLyQ� GH� LQDGPLVLELOLGDG� GHO
SURFHVR�� TXH� GHEH� FRQWLQXDU� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ����� GH� OD� /-&$�� FRQ� OD
FRQWHVWDFLyQ� D� OD� GHPDQGD� HQ� HO� WHUPLQR� UHVWDQWH�� \� VLQ� TXH� TXHSD� UHFXUVR� FRQWUD� OD
SUHVHQWH�UHVROXFLyQ��

�������������7(5&(52��� /DV� FRVWDV�� SRU� LPSHUDWLYR� GHO� DUWtFXOR� ������ /-�� GHEHQ� VHU
LPSXHVWDV�D�OD�SDUWH�SURPRWRUD�GHO�LQFLGHQWH����
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(VWH�DXWR�HV�ILUPH�\�FRQWUD�HO�PLVPR�12�&$%(�5(&8562�DOJXQR�

$Vt�SRU�HVWH�VX�DXWR��OR�DFXHUGDQ��PDQGDQ�\�ILUPDQ�ORV�,OPRV��6UHV��0DJLVWUDGRV
DQWHV� QRPEUDGRV�� FRPSRQHQWHV� GH� HVWH� 7ULEXQDO�� GH� OR� TXH� \R�� /HWUDGR� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD��GR\�IH�
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