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35,0(52���(O������������HO�6LQGLFDWR�(U1(�SUHVHQWy�DQWH�HO�-X]JDGR�GH

OR�VRFLDO�GH�'RQRVWLD��VROLFLWXG�GH�PHGLGDV�FDXWHODUtVLPDV�³LQDXGLWD�SDUWH´�IUHQWH

DO�$\XQWDPLHQWR�GH�'RQRVWLD�±�6DQ�6HEDVWLiQ�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV

ODERUDOHV� DO� DPSDUR� GH� ORV� DUWV�� ����� /5-6� \� ���� /(&� �VLQ� DXGLHQFLD� GHO

GHPDQGDGR��� HQ� UHODFLyQ� FRQ� OD� FULVLV� VDQLWDULD� JHQHUDGD� SRU� OD� HSLGHPLD� GH� OD

&29,'�����HQ� OD�TXH�FRQFOXtD� VROLFLWDQGR�TXH� VH� UHTXLULHUD� DO�$\XQWDPLHQWR�GH

'RQRVWLD� ±� 6DQ� 6HEDVWLiQ� D� UHDOL]DU� GH�PDQHUD� LQPHGLDWD� \� XUJHQWH� OD� VLJXLHQWH

PHGLGD�
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5HDOL]DU�HO�WHVW�GH�FRURQDYLUXV��FRQFUHWDPHQWH�OD�GHQRPLQDGD�3&5��D�WRGRV

ORV� PLHPEURV� GH� OD� SROLFtD� ORFDO� GHO� $\XQWDPLHQWR� TXH� HVWpQ� HQ� FRQWDFWR� FRQ

S~EOLFR� WDQWR� IXHUD� FRPR� GHQWUR� GH� ODV� FRPLVDULDV� � SDUD� HYLWDU� HO� FRQWDJLR� GHO

FLWDGR� FROHFWLYR� \� SRVWHULRUPHQWH� D� DTXHOOR� TXH� QR� HVWpQ� HQ� FRQWDFWR� FRQ� OD

FLXGDGDQtD�

6(*81'2��� (VWD� SHWLFLyQ� GH� PHGLGDV� FDXWHODUHV� VLQ� DXGLHQFLD� GH� OD� SDUWH

UHTXHULGD�VH�IRUPXOy�GH�IRUPD�DLVODGD��HVWR�HV��QR�IRUPDQGR�SDUWH�GH�XQD�GHPDQGD

�GH�7XWHOD� GH�GHUHFKRV�)XQGDPHQWDOHV�SRU� YXOQHUDFLyQ�GHO�'HUHFKR�D� LQWHJULGDG

ItVLFD�

7(5&(52��� 5HFLELGD� OD� DQWHULRU� VROLFLWXG� GH� PHGLGDV� FDXWHODU� \� XQD� YH]

H[DPLQDGD�OD�PLVPD��VH�GLR�WUDVODGR�DO�0LQLVWHULR�)LVFDO�\�DO�$\XQWDPLHQWR�GH�6DQ

6HEDVWLiQ� \� HOOR� HQ� EDVH� D� OD� IDFXOWDG� TXH� OD� QRUPD� RWRUJD� D� HVWD� MX]JDGRUD� GH

HQWHQGHU� R� QR� OD� JUDYHGDG� VXILFLHQWH� FRPR� SDUD� � GLFWDU�$XWR� VREUH� ODV�PHGLGDV

VROLFLWDGDV LQDXGLWD�SDUWH�

/D�SDUWH�VROLFLWDQWH�GH�OD�PHGLGD�FDXWHODU VH�RSXVR�DO�WUDVODGR�D�OD�RWUD�SDUWH�GH�OD

PHGLGD� VROLFLWDGD�� DOHJDQGR� TXH� FXDQGR� HO� VROLFLWDQWH� DVt� OR� SLGD� \� DFUHGLWH� TXH

FRQFXUUHQ� UD]RQHV� GH� XUJHQFLD� R� TXH� OD� DXGLHQFLD� SUHYLD� SXHGH� FRPSURPHWHU� HO

EXHQ� ILQ� GH� OD� PHGLGD� FDXWHODU�� HO� WULEXQDO� SRGUi� DFRUGDUOD� VLQ� PiV� WUiPLWHV

PHGLDQWH�DXWR��HQ�HO�SOD]R�GH�FLQFR�GtDV��HQ�HO�TXH�UD]RQDUi�SRU�VHSDUDGR�VREUH�OD

FRQFXUUHQFLD� GH� ORV� UHTXLVLWRV� GH� OD� PHGLGD� FDXWHODU� \� ODV� UD]RQHV� TXH� KDQ

DFRQVHMDGR� DFRUGDUOD� VLQ� RtU� DO� GHPDQGDGR� \� TXH� QLQJXQD� GXGD� FDEH� TXH� HQ

DWHQFLyQ�D�OD�GHFODUDFLyQ�GH�(VWDGR�GH�$ODUPD�HQ�(VSDxD�PHGLDQWH�5HDO�'HFUHWR

��������� GH� ��� GH� PDU]R�� SDUD� OD� JHVWLyQ� GH� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� HO

&29,'�����FX\DV�PHGLGDV�VH�KDQ�HQGXUHFLGR� WUDV� UHVROXFLyQ�GH����GH�PDU]R�GH
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����� SRU� OD� TXH� VH� RUGHQD� OD� SXEOLFDFLyQ� GHO� $FXHUGR� GH� DXWRUL]DFLyQ� GH� OD

SUyUURJD� GHO�(VWDGR� GH�$ODUPD� GHFODUDGR� SRU� DTXHO�5HDO�'HFUHWR�� FRQFXUUHQ� ODV

QHFHVDULDV� FRQGLFLRQHV� GH� XUJHQFLD� SDUD� OD� DGRSFLyQ� GH� PHGLGDV� FDXWHODUHV� VLQ

DXGLHQFLD�GH�OD�SDUWH�GHPDQGDGD�

3UHVHQWDURQ� VXV� DOHJDFLRQHV� SRU� HVFULWR� WDQWR� HO� 0LQLVWHULR� ILVFDO� FRPR� (O

$\XQWDPLHQWR�GH�'RQRVWLD�6DQ�6HEDVWLiQ�

���������������������������������)81'$0(1726�'(�'(5(&+2

35,0(52���/D�SDUWH� GHPDQGDQWH� LQVWD� OD� DGRSFLyQ�GH� OD� �PHGLGD� FDXWHODU� FRQ

FDUiFWHU� GH� H[WUDRUGLQDULD� XUJHQFLD� � \� VLQ� QHFHVLGDG� GH� DXGLHQFLD� SUHYLD� GH� ORV

GHPDQGDGRV�HQ�EDVH�D�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�/5-6��SUHFHSWR�TXH�HQ�HO

VHQR�GHO�SURFHVR�HVSHFLDO�GH�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV��VHxDOD�DO�UHVSHFWR�

'H� KDEHUVH� VROLFLWDGR� PHGLGDV� FDXWHODUHV�� GHQWUR� GHO� GtD� VLJXLHQWH� D� OD

DGPLVLyQ�GH�OD�GHPDQGD�R�D�OD�VROLFLWXG��HO�VHFUHWDULR�MXGLFLDO�FLWDUi�D�ODV�SDUWHV�\

DO� 0LQLVWHULR� )LVFDO� SDUD� TXH�� HQ� HO� GtD� \� KRUD� TXH� VH� VHxDOH� GHQWUR� GH� ODV

FXDUHQWD�\�RFKR�KRUDV�VLJXLHQWHV��FRPSDUH]FDQ�D�XQD�DXGLHQFLD�SUHOLPLQDU��HQ�OD

TXH� VyOR� VH� DGPLWLUiQ� DOHJDFLRQHV� \� SUXHEDV� VREUH� OD� MXVWLILFDFLyQ� \

SURSRUFLRQDOLGDG� GH� ODV� PHGLGDV�� HQ� UHODFLyQ� FRQ� HO� GHUHFKR� IXQGDPHQWDO� \� HO

ULHVJR�SDUD�OD�HIHFWLYLGDG�GH�OD�UHVROXFLyQ�TXH�GHED�UHFDHU��GHELHQGR�DSRUWDU�OD

SDUWH� VROLFLWDQWH� HO� QHFHVDULR� SULQFLSLR� GH� SUXHED� DO� UHVSHFWR�� (Q� VXSXHVWRV� GH

XUJHQFLD�H[FHSFLRQDO��OD�DGRSFLyQ�GH�ODV�PHGLGDV�FDXWHODUHV�SRGUi�HIHFWXDUVH�SRU

HO�MXH]�R�6DOD�DO�DGPLWLUVH�D�WUiPLWH�OD�GHPDQGD��VLQ�SHUMXLFLR�GH�TXH�VH�FHOHEUH

XOWHULRUPHQWH�OD�FRPSDUHFHQFLD�SUHYLVWD�HQ�HVWH�Q~PHUR�
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6H� VROLFLWD� GH� HVWH� � -X]JDGR� OD� DGRSFLyQ� GH� XQD� PHGLGD� FDXWHODU� XUJHQWH� \� VLQ

DXGLHQFLD� GH� OD� SDUWH� GHPDQGDGD�� FRQ� DSR\R� HQ� ORV� DUWV�� ��� /5-6� \� ���� /(&�

PHGLGD� TXH� VH� SLGH� GH�PRGR� SUHYLR� D� OD� LQWHUSRVLFLyQ� GH� GHPDQGD�� WDO� FRPR� OR

DXWRUL]D�HO�DUW��������/(&�

/DV�PHGLGDV�FDXWHODUHV�FRQVWLWX\HQ�XQD�³DQRPDOtD´��FRQVLVWHQWH�HQ�OD�DQWLFLSDFLyQ

GHO�FRQWHQLGR�R�SDUWH�GHO�FRQWHQLGR�GLVSRVLWLYR�GH�XQD�UHVROXFLyQ�MXGLFLDO�D~Q�QR

GLFWDGD��(V�SRU�WDQWR�XQD�H[FHSFLyQ�DO�IXQFLRQDPLHQWR�MXGLFLDO�RUGLQDULR�HQ�TXH�ODV

REOLJDFLRQHV�\� GHUHFKRV� SDUD� ORV� OLWLJDQWHV�QDFHQ� GH� OD�6HQWHQFLD� \� TXH� WLHQH� VX

UD]yQ�GH�VHU�HQ�FDXVDV�GH�XUJHQFLD�TXH�KDQ�GH�VHU�UHIRU]DGDV�SRU�OD�DSDULHQFLD�GH

XQ�EXHQ�GHUHFKR� 3DUD�OD�DSUHFLDFLyQ�GH�pVWRV�UHTXLVLWRV�OD�PHGLGD�FDXWHODU�KDQ�GH

VROLFLWDUVH�FRQ�OD�GHPDQGD�SULQFLSDO��������GH�OD�/(&��\�WUDPLWDUVH�FRQ�DXGLHQFLD

GH� ODV� GHPiV� SDUWHV� SURFHVDOHV�� ([FHSFLRQDOPHQWH� OD� VROLFLWXG� GH� PHGLGDV

FDXWHODUHV�SXHGH�DQWLFLSDUVH�D�OD�GHPDQGD��������GH�OD�/(&��VL�TXLHQ�ODV�SLGH

DOHJD�\�DFUHGLWD�UD]RQHV�GH�XUJHQFLD�R�QHFHVLGDG�

3RU� HOOR� OD� UHJOD� HV� OD� QR� DGRSFLyQ� GH�PHGLGDV� FDXWHODUHV� TXH� LPSOLFDQ� OD

DGRSFLyQ�GH�XQD�DUULHVJDGD�GHFLVLyQ�SURYLVLRQDO��GH�DKt�TXH�HQ�HO�RUGHQ�FLYLO��HV

UHTXLVLWR� TXH� HO� VROLFLWDQWH� SUHVWH� FDXFLyQ���<�PiV� H[FHSFLRQDO� HV� OD� VROLFLWXG� \

DGRSFLyQ�GH�PHGLGDV�FDXWHODUtVLPDV��������GH�OD�/(&��TXH�LPSOLFDQ�OD�VXSUHVLyQ

GHO�WUiPLWH�GH�DXGLHQFLD�

/D� UD]yQ� R� IXQGDPHQWR� GH� ODV� PHGLGDV� FDXWHODUHV� WDQWR� HQ� VX� YHUVLyQ

H[FHSFLRQDO� FRPR� HQ� VX� YHUVLyQ� H[FHSFLRQDOtVLPD� � GH� ³FDXWHODUtVLPDV´ HV� HYLWDU

TXH�HO�SDVR�GHO�WLHPSR�TXH�HQWUDxD�OD�VXVWDQFLDFLyQ�GHO�SURFHGLPLHQWR�MXGLFLDO��D

YHFHV�FRPSOHMR�\�HQUHYHVDGR��SXHGD�GHMDU�VLQ�REMHWR�HO�SURFHGLPLHQWR�PLVPR��6H
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WUDWD�GH�JDUDQWL]DU� OD� HILFDFLD�GH� OD� UHVROXFLyQ�TXH� VH�GLFWDUi� HQ� VX�GtD��(V�GHFLU

HVWDPRV�DQWH�XQDV�PHGLGDV�DFFHVRULDV�D�XQ�SURFHGLPLHQWR�SULQFLSDO�

/D� /H\�GH�(QMXLFLDPLHQWR�&LYLO����5&/���������������\�5&/���������������WLHQH

FDUiFWHU�VXSOHWRULR�FRQ�UHVSHFWR�D�OD� /H\�GH�3URFHGLPLHQWR�/DERUDO����5&/������

���������������GH�DFXHUGR�FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�HVWD�~OWLPD�\�FRQ

HO� DUWtFXOR� �� GH� OD� SULPHUD�� 'H� HVWD� IRUPD�� FXDQGR� OD� UHJXODFLyQ� GH� OD� /H\� GH

3URFHGLPLHQWR� /DERUDO� HV� LQFRPSOHWD� R� LQVXILFLHQWH�� OD� /H\� SURFHVDO� FLYLO� VH

FRQYLHUWH� HQ� FRPSOHPHQWR� LQHOXGLEOH� SDUD� VX� DGHFXDGD� DSOLFDFLyQ� H� LQWHJUDFLyQ�

$Vt�� DXQTXH� OD� /H\� GH� 3URFHGLPLHQWR� /DERUDO� FRQWHPSOD� DOJXQDV� PHGLGDV

FDXWHODUHV�� HVDV� QRUPDV� HVSHFLDOHV� QR� WLHQHQ� YRFDFLyQ� GH� OOHQDU� SRU� FRPSOHWR� HO

HVSDFLR�UHJXODGRU�UHODWLYR�D�ODV�PHGLGDV�FDXWHODUHV��OLPLWiQGRVH�D�GDU�SDXWDV�VREUH

DOJXQDV� GH� HOODV� HQ� FRQFUHWR�� GH� PDQHUD� TXH� GHMD� TXH� VHD� OD� QRUPD� JHQHUDO

SURFHVDO� OD� TXH� KD\D� GH� VHU� OODPDGD� SDUD� GDU� D� OD� WXWHOD� MXGLFLDO� GH� QDWXUDOH]D

FDXWHODU�XQD� UHJXODFLyQ�FRPSOHWD� VREUH� OD�TXH�VH� VXSHUSRQHQ� ODV�HVFDVDV�QRUPDV

HVSHFLDOHV�FRQWHQLGDV�HQ�OD�/H\�GH�3URFHGLPLHQWR�/DERUDO�

'H�OR�TXH�VH�WUDWD�HQ�GHILQLWLYD�HV�GH�DUELWUDU�VROXFLRQHV�SDUD�HYLWDU�TXH�HO�WLHPSR

GH� WUDPLWDFLyQ� GH� ORV� SURFHVRV� YDFtH� GH� FRQWHQLGR� ORV� GHUHFKRV� GH� ODV� SDUWHV�

KDFLHQGR� LQHILFD]� HO� SURSLR� SURFHVR� SULQFLSDO�� \� SRU� HOOR� VH� SHUPLWH� TXH� ORV

yUJDQRV�MXGLFLDOHV�DGRSWHQ��D� LQVWDQFLD�GH�HVDV�PLVPDV�SDUWHV� �DUWtFXOR�����GH� OD

/H\� GH� (QMXLFLDPLHQWR� &LYLO��� GHWHUPLQDGDV� PHGLGDV�SURYLVLRQDOHV� YLJHQWHV

~QLFDPHQWH� GXUDQWH� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR�� FRQ� OD� LQWHQFLyQ� GH

JDUDQWL]DU�OD�HILFDFLD�GH�OD�UHVROXFLyQ�TXH�KD\D�GH�GLFWDUVH�

/RV�UHTXLVLWRV�OHJDOHV��FRQIRUPH�DO�DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�

TXH� SHUPLWHQ� OD� DGRSFLyQ� GH� ODV� PHGLGDV� VRQ� GRV�� HO� ©IXPXV� ERQL� LXULVª� \� HO

©SHULFXOXP�LQ�PRUDª�
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(O�©IXPXV�ERQL�LXULVª�QR�HV�VLQR�OD�DSDULHQFLD�GH�EXHQ�GHUHFKR�GH�DTXHOOD�SHUVRQD

TXH� UHFODPD� OD� DGRSFLyQ� GH� OD� PHGLGD� HQ� VX� IDYRU� \� GLFKD� DSDULHQFLD� HV� HO

SUHVXSXHVWR�SULPHUR�GH�WRGD�PHGLGD�FDXWHODU��2EYLDPHQWH�QR�SXHGH�FRQIXQGLUVH�OD

H[LJLEOH�DSDULHQFLD�GH�EXHQ�GHUHFKR�FRQ�XQD�UHVROXFLyQ�VREUH�HO�IRQGR�GHO�DVXQWR�

SXHVWR�TXH�OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU�QR�LPSOLFD�SUHMX]JDU�HVH�IRQGR��PX\

HVSHFLDOPHQWH�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�SURFHVR�QR�HVWi�VLQR�HQ�VXV�LQLFLRV�

6H� WUDWD� GH�PHUD� DSDULHQFLD�� SHUR� DSDULHQFLD� IXQGDGD� \� UD]RQDEOH�� TXH� OOHYD� D� OD

WXWHOD�FDXWHODU�GH�OR�TXH�SDUHFH�VHU�EXHQ�GHUHFKR�GH�TXLHQ�UHFODPD�OD�PHGLGD��(O

yUJDQR�MXGLFLDO�GHEH�OOHYDU�D�FDER�XQ�©MXLFLR�SURYLVLRQDO�H�LQGLFLDULRª�D�IDYRU�GHO

VROLFLWDQWH��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�

(O� ©SHULFXOXP� LQ� PRUDª� HV� HO� SHOLJUR� GH� TXH� GHO� UHWUDVR� SURGXFLGR� SRU� OD

WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� VH� GHULYH� XQ� GDxR� SDUD� ORV� LQWHUHVHV� GH� OD� SDUWH�

KDFLHQGR� LQHILFD]� OD� UHVROXFLyQ� MXGLFLDO� \� YDFLDQGR� GH� FRQWHQLGR� SUiFWLFR� D� OD

WXWHOD� MXGLFLDO� TXH� VH� LPSHWUD�� SRU� HMHPSOR� SRU� SHUPLWLU� D� OD� SDUWH� GHPDQGDGD

VLWXDUVH� HQ� LQVROYHQFLD�� VXSULPLU� ODV� SRVLELOLGDGHV� SUiFWLFDV� GH� OD� HMHFXFLyQ� HQ

HVSHFLH�� HWF�� 3HUR� WDPELpQ� SXHGH� WUDWDUVH� GH� TXH� OD� GXUDFLyQ� GHO� SURFHVR�� SRU� Vt

PLVPD��PDQWHQJD�D�OD�SDUWH�TXH�DSDUHQWHPHQWH�VRVWLHQH�XQ�GHUHFKR�IXQGDGR�GH�OD

VDWLVIDFFLyQ� GHO� PLVPR�� FRQILJXUDQGR� DVt� XQ� GDxR� HVSHFtILFR� GHULYDGR� GH� HVH

UHWUDVR�TXH�OD�PHGLGD�FDXWHODU�SUHWHQGH�HYLWDU��GH�IRUPD�TXH�HO�UHWUDVR�FRQVWLWX\H

SRU�Vt�PLVPR�XQD�OHVLyQ�

(Q�FXDQWR�D�ODV�PHGLGDV�FDXWHODUHV�TXH�SXHGHQ�VHU�DGRSWDGDV��HO�DUWtFXOR�����GH�OD

/H\�GH�(QMXLFLDPLHQWR�&LYLO� FRQWLHQH� XQD� OLVWD� TXH� QR� HV�QXPHUXV� FODXVXV�� VLQR

TXH�� SRU� HO� FRQWUDULR�� SHUPLWH� DGRSWDU� WRGDV� DTXHOODV� RWUDV�PHGLGDV� TXH�� SDUD� OD

SURWHFFLyQ�GH�FLHUWRV�GHUHFKRV��VH�HVWLPHQ�QHFHVDULDV�SDUD�DVHJXUDU�OD�HIHFWLYLGDG

GH�OD�WXWHOD�MXGLFLDO�TXH�SXGLHUH�RWRUJDUVH�HQ�OD�VHQWHQFLD�HVWLPDWRULD�TXH�UHFD\HUH

HQ� HO� MXLFLR��(V�SRVLEOH� SRU� WDQWR� OD� DGRSFLyQ� GH� FXDOTXLHU�PHGLGD� FDXWHODU� TXH�

FDUHQWH� GH� UHJXODFLyQ� FRQFUHWD�� WLHQGD� DO� DVHJXUDPLHQWR� GH� OD� HIHFWLYLGDG� GH� OD
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VHQWHQFLD�TXH�UHFD\HUH�HQ�HO�SURFHVR�SULQFLSDO��VLHPSUH�\�FXDQGR�GLFKD�PHGLGD�QR

VXSRQJD� YXOQHUDFLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV� \� DGHPiV� JXDUGH� XQD� GHELGD

SURSRUFLRQDOLGDG�\�UD]RQDELOLGDG�FRQ�UHODFLyQ�DO�GDxR�TXH�SUHWHQGH�HYLWDU�

6(*81'2��� /D� SDUWH� GHPDQGDGD� \� HO�0LQLVWHULR� ILVFDO� DOHJDQ� HQ� SULPHU� OXJDU

LQFRPSHWHQFLD� GH� OD� -XULVGLFFLyQ� 6RFLDO� DO� WUDWDUVH� GH� XQD� FDXWHODULVLPD� HQ� HO

FRQWH[WR� GH� XQD� SRVLEOH� YXOQHUDFLyQ� GHO� 'HUHFKR� )XQGDPHQWDO� D� OD� LQWHJULGDG

ItVLFD�TXH�HV�FRPSHWHQFLD�GH�OD�-XULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�

6H�GHEH�UHVROYHU�HQ�SULPHU� OXJDU� OD�FLWDGD�H[FHSFLyQ��\� OD�VROXFLyQ�QR�SXHGH�VHU

VLQR�OD�FRPSHWHQFLD�GH�HVWH�MX]JDGR��FRQIRUPH�GHWHUPLQD��HO�DUW����H��/5-6��SXHVWR

HQ�UHODFLyQ�FRQ�HO�DUW������/23-�

6H� WUDWD� GH� XQD� PHGLGD� FDXWHODU� SURPRYLGD� SRU� XQ� 6LQGLFDWR� �(U1(�� SDUD� HO

FXPSOLPLHQWR� SRU� OD� GHPDQGDGD�� $\XQWDPLHQWR� GH� 'RQRVWLD� ±� 6DQ� 6HEDVWLDQ�

FRPR� HPSOHDGRUD�� GH� VXV� REOLJDFLRQHV� HQ� PDWHULD� GH� SUHYHQFLyQ� GH� ULHVJRV

ODERUDOHV����676�GH����GH�MXQLR�GH�������UHF�������������GDGD�OD��YLV�DWUDFWLYD��GHO

RUGHQ� VRFLDO� UHVSHFWR� GH� ODV� SUHWHQVLRQHV� DFWXDGDV� HQ�PDWHULD� GH� SUHYHQFLyQ� GH

ULHVJRV� ODERUDOHV� FRQ� LQGHSHQGHQFLD� GH� OD� QDWXUDOH]D� ODERUDO�� IXQFLRQDULDO� R

HVWDWXWDULD� GHO� YtQFXOR� TXH� OLJD� D� ORV� DIHFWDGRV� FRQ� OD� SDUWH� GHPDQGDGD�� (VWH

FULWHULR�HV�UDWLILFDGR�SRU�$XWR���������GH����GH�PD\R�±�5HF������������GH�OD�6DOD

GH� &RQIOLFWRV� GH� &RPSHWHQFLD� GHO� 7ULEXQDO� 6XSUHPR�� OR� TXH� KD� H[SXHVWR

UHFLHQWHPHQWH�OD�6DODG�GH�OR�VRFLDO�GHO�76-�GHO�3DtV�9DVFR�HQ�ORV�$XWRV�GH������

����� ��� \� ��� GH� DEULO� GH� ������ DO� SURQXQFLDUVH� � VREUH� PHGLGDV� FDXWHODUHV� VLQ

DXGLHQFLD� GH� OD� SDUWH� UHTXHULGD� HQ� OD� SLH]D� GH�PHGLGDV� FDXWHODUHV� �������� HQ� OD

GHPDQGD� ��������� SLH]D� GH� PHGLGDV� FDXWHODUHV� �������� SLH]DV� GH� PHGLGDV

FDXWHODUHV�������\��������UHVSHFWLYDPHQWH��1XHVWUD�MXULVGLFFLyQ�GHEH�VHU�DILUPDGD�

GHFtDPRV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO� DUW���H���GH�OD� /5-6���5&/������
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�������� \� SXHVWR� HO� PLVPR� HQ� UHODFLyQ� FRQ� HO� DUW�������GH� OD� /H\� 2UJiQLFD� GHO

3RGHU� -XGLFLDO�� �5&/� ������ ������ �������� HQ� WDQWR� TXH� VH� WUDWD� GH� XQD� SHWLFLyQ

IRUPXODGD�� Vt�� SRU� VLQGLFDWRV� GH� IXQFLRQDULRV� S~EOLFRV� GH� SROLFtD�� SHUR� SDUD

UHTXHULU� HO� FXPSOLPLHQWR� GH� REOLJDFLRQHV� OHJDOHV� VDQFLRQDGDV� HQ� PDWHULD� GH

SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� (O� VLQGLFDWR�� HQ� HVWH� FDVR�� HVWi� OHJLWLPDGR� SDUD

DFWXDU�� LQGLFiEDPRV�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� UHVSHFWR� D� ORV� WUDEDMDGRUHV� SRU

FXHQWD� DMHQD�� LQFOXLGDV� SRVLEOHV� UHFODPDFLRQHV� GH� UHVSRQVDELOLGDG� TXH� SXGLHUDQ

GHULYDU�GH�ORV�GDxRV�VXIULGRV�D�FRQVHFXHQFLD�GHO�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD

GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� <� OD� UHODFLyQ� D� OD� TXH� VH� YLQFXOD� OD

UHFODPDFLyQ��GHFtDPRV�WDPELpQ���QR�HV�OD�GH�XQ�FLXGDGDQR�FRQ�OD�DGPLQLVWUDFLyQ�

VLQR�OD�GH�XQ�HPSOHDGR�FRQ�VX�HPSOHDGRU��

/D� -XULVGLFFLyQ� 6RFLDO� HV� FRPSHWHQWH�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ

HO� DUW���H���GH� OD��/5-6�� �5&/� ������ �������� \� SXHVWR� HO� PLVPR� HQ� UHODFLyQ� FRQ

HO� DUW�����GH� OD��/H\� 2UJiQLFD� GHO� 3RGHU� -XGLFLDO�� �5&/� ������ ������ �������� HQ

WDQWR� TXH� VH� WUDWD� GH� XQD� SHWLFLyQ� IRUPXODGD�� Vt�� SRU� VLQGLFDWRV� GH� IXQFLRQDULRV

S~EOLFRV� GH� SROLFtD�� SHUR� SDUD� UHTXHULU� HO� FXPSOLPLHQWR� GH� REOLJDFLRQHV� OHJDOHV

VDQFLRQDGDV� HQ� PDWHULD� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� (O� VLQGLFDWR�� HVWi

OHJLWLPDGR� SDUD� DFWXDU� UHVSHFWR� D� ORV� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� LQFOXLGDV

SRVLEOHV� UHFODPDFLRQHV� GH� UHVSRQVDELOLGDG� TXH� SXGLHUDQ� GHULYDU� GH� ORV� GDxRV

VXIULGRV� D� FRQVHFXHQFLD� GHO� LQFXPSOLPLHQWR� GH� OD� QRUPDWLYD� GH� SUHYHQFLyQ� GH

ULHVJRV�ODERUDOHV��<�OD�UHODFLyQ�D�OD�TXH�VH�YLQFXOD�OD�UHFODPDFLyQ���QR�HV�OD�GH�XQ

FLXGDGDQR�FRQ�OD�DGPLQLVWUDFLyQ��VLQR�OD�GH�XQ�HPSOHDGR�FRQ�VX�HPSOHDGRU��SRU�OR

TXH�OD�DOHJDFLyQ�TXH�HIHFW~D�HO�$\XQWDPLHQWR�GH�'RQRVWLD�GH�IDOWD�GH�OHJLWLPDFLyQ

SDVLYD� WDPELpQ� GHEH� VHU� GHVHVWLPDGD� \D� TXH� OD� OHJLWLPDFLyQ� SDVLYD� GHO

$\XQWDPLHQWR� YLHQH� GDGD� SRU� VX� FRQGLFLyQ� GH� � HPSUHVDULR� FRQ� UHODFLyQ� FRQ� ODV

QRUPDV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
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7(5&(52�� (Q� FXDQWR� D� OD� PHGLGD� VROLFLWDGD� OD� PLVPD� HV� JHQpULFD� H

LQGHWHUPLQDGD�\�QR�FRQFXUUH�D�MXLFLR�GH�HVWD�0DJLVWUDGD��QL�OD�$3$5,(1&,$

'(/�%8(1�'(5(&+2�3$5$�$'237$5/$��\�PHQRV�D~Q�LQDXGLWD�SDUWH�

VH�KDQ�GH�GLVWLQJXLU�KDVWD�FXDWUR�VLWXDFLRQHV�GLIHUHQWHV�HQ�IXQFLyQ�GHO�ULHVJR�TXH

WLHQH�FDGD�SROLFtD�D�OD�KRUD�GH�HMHFXWDU�HO�WUDEDMR�HQFRPHQGDGR���TXLHQ�UHDOL]D�ODV

WDUHDV� HQ� UHODFLyQ� GLUHFWD� FRQ� OD� FLXGDGDQtD� \� � QHFHVLGDG� GH� DSOLFDU� HO� FRQWDFWR

ItVLFR��TXLHQ�QR� WLHQH�HVH�FRQWDFWR�� �TXLHQHV�KDQ� UHVXOWDGR�³SRVLWLYRV´�\�TXLHQHV

KDQ�HVWDGR�HQ�FRQWDFWR�FRQ�SHUVRQD�FRQWDJLDGD�\�SRU�HOOR� OD�UHDOL]DFLyQ�GH�7HVW�QR

SXHGH�WHQHU�XQ�WUDWDPLHQWR��LQGLVFULPLQDGR�\�JHQpULFR��HQ�XQ�SULPHU�HVFDOyQ�\�D�VX

YH]�FRQ�XQD�GREOH�LQFOXVLyQ��KDQ�GH�HVWDU�TXLHQHV�HQ�VX�PRPHQWR�GLHURQ�SRVLWLYR�\

TXLHQHV� KDQ� ILQDOL]DGR� OD� FXDUHQWHQD� HVWLSXODGD� SRU� KDEHU� WHQLGR� FRQWDFWR� FRQ

SHUVRQD�FRQWDJLDGD��HQWHQGLHQGR�HQ�HVWH�FDVR�TXH�OD�REOLJDFLyQ�GHO�GHPDQGDGR�HV

LQPHGLDWD�H� LQFRQGLFLRQDGD�\�VLHPSUH�SUHYLD�D� VX� UHLQFRUSRUDFLyQ� ODERUDO��HQ�XQ

VHJXQGR� HVFDOyQ�� \� HQ� IXQFLyQ� GH� OD� GLVSRQLELOLGDG� PDWHULDO� GH� GLFKRV� WHVWV�� OD

SUXHED�KD�GH�HIHFWXDUVH�D�TXLHQHV�HVWpQ�HQ�FRQWDFWR�FRQ�OD�FLXGDGDQtD��HQ�XQ�WHUFHU

HVFDOyQ��D�TXLHQHV�UHDOLFHQ�VXV�WDUHDV�VLQ�WDO�FRQWDFWR�FLXGDGDQR��

/D�2UGHQ����������HQ�FXDQWR�D�ORV�5HTXLVLWRV�SDUD�OD�UHDOL]DFLyQ�GH�SUXHEDV

GLDJQyVWLFDV� SDUD� OD� GHWHFFLyQ� GHO� &29,'����� 'HWHUPLQD� TXH� OD� LQGLFDFLyQ

SDUD� OD� UHDOL]DFLyQ� GH� SUXHEDV� GLDJQyVWLFDV� SDUD� OD� GHWHFFLyQ� GHO� &29,'���

GHEHUi�VHU�SUHVFULWD�SRU�XQ�IDFXOWDWLYR�GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV��LQVWUXFFLRQHV

\� FULWHULRV� DFRUGDGRV� DO� HIHFWR� SRU� OD� DXWRULGDG� VDQLWDULD� FRPSHWHQWH�� 7RGRV� ORV

FHQWURV�� VHUYLFLRV� \� HVWDEOHFLPLHQWRV� VDQLWDULRV� GH� GLDJQyVWLFR� FOtQLFR�� FRQ

LQGHSHQGHQFLD� GH� VX� WLWXODULGDG�� GHEHUiQ� QRWLILFDU� D� OD� DXWRULGDG� VDQLWDULD

FRPSHWHQWH� GH� OD� FRPXQLGDG� DXWyQRPD� HQ� OD� TXH� VH� HQFXHQWUHQ� XELFDGRV� \�R

SUHVWHQ�VXV�VHUYLFLRV��ORV�FDVRV�GH�&29,'����FRQILUPDGRV�GH�ORV�TXH�KD\DQ�WHQLGR

FRQRFLPLHQWR�WUDV�OD�UHDOL]DFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�SUXHEDV�GLDJQyVWLFDV�
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�(O�0LQLVWHULR�GH�6DQLGDG��HQ�HO�PDUFR�GHO�3ODQ�SDUD�OD�WUDQVLFLyQ�KDFLD�XQD

QXHYD�QRUPDOLGDG��GH����GH�DEULO��SXEOLFy�OD�(VWUDWHJLD�GH�GLDJQyVWLFR��YLJLODQFLD�\

FRQWURO� HQ� OD� IDVH�GH� WUDQVLFLyQ�GH� OD�SDQGHPLD�GH�&29,'ಣ����GH���GH�PD\R�GH

������TXH�KD�VLGR�WUDVODGDGD�DO�%2(�PHGLDQWH�OD�2UGHQ�61'�����������GH����GH

PD\R��GH�PHGLGDV�GH�YLJLODQFLD�HSLGHPLROyJLFD�GH� OD� LQIHFFLyQ�SRU�6$56&R9ಣ�

GXUDQWH� OD� IDVH� GH� WUDQVLFLyQ� KDFLD� XQD� QXHYD� QRUPDOLGDG�� TXH� UHJXOD� ODV

REOLJDFLRQHV�\�SURFHGLPLHQWRV�GH�REWHQFLyQ�\�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�SDUD

OD�YLJLODQFLD�HSLGHPLROyJLFD�HQ�UHODFLyQ�D�OD�LQIHFFLyQ�GHO�&29,'ಣ����

/D�GHWHFFLyQ�SUHFR]�GH�LQIHFFLyQ�SRU�6$56ಣ&R9ಣ��VH�KDUi�PHGLDQWH�OD�UHDOL]DFLyQ

GH�XQD�3&5��X�RWUD�WpFQLFD�GH�GLDJQyVWLFR�PROHFXODU�TXH�VH�FRQVLGHUH�DGHFXDGD��D

WRGR�FDVR�VRVSHFKRVR�GH�LQIHFFLyQ�HQ�ODV�SULPHUDV����KRUDV�

6H� FRQVLGHUD� FDVR� VRVSHFKRVR� GH� LQIHFFLyQ� SRU� 6$56ಣ&R9ಣ�� D� FXDOTXLHU

SHUVRQD�FRQ�XQ�FXDGUR�FOtQLFR�GH�LQIHFFLyQ�UHVSLUDWRULD�DJXGD�GH�DSDULFLyQ�V~ELWD

GH�FXDOTXLHU�JUDYHGDG�TXH�FXUVD��HQWUH�RWURV��FRQ�ILHEUH��WRV�R�VHQVDFLyQ�GH�IDOWD�GH

DLUH�� 2WURV� VtQWRPDV� DWtSLFRV� FRPR� OD� RGLQRIDJLD�� DQRVPLD�� DJHXVLD�� GRORUHV

PXVFXODUHV�� GLDUUHDV�� GRORU� WRUiFLFR� R� FHIDOHDV�� HQWUH� RWURV�� SXHGHQ� VHU

FRQVLGHUDGRV�WDPELpQ�VtQWRPDV�GH�VRVSHFKD�GH�LQIHFFLyQ�SRU�6$56ಣ&R9ಣ��VHJ~Q

FULWHULR�FOtQLFR�

/D�206�LQGLFD�TXH�OD�SUXHED�PROHFXODU��SRU�HMHPSOR��3&5��GH�PXHVWUDV�GHO

WUDFWR�UHVSLUDWRULR�HV�HO�PpWRGR�UHFRPHQGDGR�SDUD�OD�LGHQWLILFDFLyQ�\�FRQILUPDFLyQ

GH�ODERUDWRULR�GH�ORV�FDVRV�GH�&29,'ಣ����\�VH�SULRUL]D�VX�XWLOL]DFLyQ�IUHQWH�D�RWUDV

HVWUDWHJLDV�

(Q� FXDQWR� D� ODV� SUXHEDV� GH� GLDJQyVWLFR�PHGLDQWH� WHVW� UiSLGRV� \� IiFLOHV� GH

XVDU�IXHUD�GH�ORV�HQWRUQRV�GH�ODERUDWRULR��OD�206��HQ�EDVH�HQ�OD�HYLGHQFLD�DFWXDO�

ODV�UHFRPLHQGD�VROR�HQ�HQWRUQRV�GH�LQYHVWLJDFLyQ�H�LQGLFD�TXH�QR�GHEHQ�XVDUVH�HQ
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QLQJ~Q� RWUR� HQWRUQR�� LQFOXVR� SDUD� OD� WRPD� GH� GHFLVLRQHV� FOtQLFDV�� KDVWD� TXH� HVWp

GLVSRQLEOH�OD�HYLGHQFLD�TXH�UHVSDOGH�HO�XVR�SDUD�LQGLFDFLRQHV�HVSHFtILFDV�

3RU�OR�TXH�VH�UHILHUH�D�ODV�SUXHEDV�EDVDGDV�HQ�OD�GHWHFFLyQ�GH�DQWLFXHUSRV��HV

QHFHVDULR� KDFHU� QRWDU� TXH� SURSRUFLRQDQ� LQIRUPDFLyQ� GH� OD� IDVH� GH� UHFXSHUDFLyQ�

FXDQGR�PXFKDV�GH� ODV�RSRUWXQLGDGHV�GH� LQWHUYHQFLyQ�FOtQLFD�R� LQWHUUXSFLyQ�GH� OD

WUDQVPLVLyQ�GH�OD�HQIHUPHGDG�\D�KDQ�SDVDGR��$GHPiV�GH�ORV�IDOVRV�SRVLWLYRV�TXH

SXHGHQ�DSDUHFHU�HQ�VX�SUiFWLFD��VH�KD�GHEDWLGR�WDPELpQ�VL�SRGUtDQ�SUHGHFLU�TXH�XQD

SHUVRQD� VHD� LQPXQH� D� OD� UHLQIHFFLyQ� FRQ� HO� YLUXV�&29,'ಣ����1R� KD\� HYLGHQFLD

KDVWD�OD�IHFKD�SDUD�DSR\D��(Q�HO�HVFHQDULR�DFWXDO��OD�LQWHUYHQFLyQ�GH�ORV�VHUYLFLRV

GH�SUHYHQFLyQ�IUHQWH�D�OD�H[SRVLFLyQ�DO�6$56&29ಣ���HQ�HO�iPELWR�GH�ODV�HPSUHVDV

HV� FUXFLDO�� DGDSWDQGR� VX� DFWLYLGDG� FRQ� UHFRPHQGDFLRQHV� DFWXDOL]DGDV� \� GH

FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ��PHGLGDV�GH�FDUiFWHU�RUJDQL]DWLYR��GH

SURWHFFLyQ�SHUVRQDO��GH�WUDEDMDGRU�HVSHFLDOPHQWH�YXOQHUDEOH�\�QLYHO�GH�ULHVJR��GH

HVWXGLR�\�PDQHMR�GH�FDVRV�\�FRQWDFWRV�RFXUULGRV�HQ�OD�HPSUHVD�\�GH�FRODERUDFLyQ

HQ�OD�JHVWLyQ�GH�OD�LQFDSDFLGDG�WHPSRUDO��WDO�\�FRPR�HVSHFLILFDQ�HO�3URFHGLPLHQWR

SDUD� ORV� VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� IUHQWH� D� OD� H[SRVLFLyQ� DO

6$56ಣ&R9ಣ���&29,'ಣ����\�OD�(VWUDWHJLD�GH�GLDJQyVWLFR��YLJLODQFLD�\�FRQWURO�HQ

OD�IDVH�GH�WUDQVLFLyQ�GH�OD�SDQGHPLD�GH�&29,'ಣ����

$�GtD�GH�KR\��ORV�VHUYLFLRV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�TXH�UHDOL]DQ

DFWLYLGDGHV�VDQLWDULDV�GHEHQ�OLPLWDU�OD�UHDOL]DFLyQ�GH�SUXHEDV�GLDJQyVWLFDV�SDUD�OD

GHWHFFLyQ�GH�OD�&29,'ಣ���D�ORV�iPELWRV�GH�DFWXDFLyQ�GHVFULWRV��HVWDEOHFLGRV�SRU

HO� 0LQLVWHULR� GH� 6DQLGDG�� \� HVWiQ� OODPDGRV� D� FRODERUDU� FRQ� ODV� DXWRULGDGHV

VDQLWDULDV�HQ� OD�GHWHFFLyQ�SUHFR]�GH� WRGRV� ORV�FDVRV�FRPSDWLEOHV�FRQ�&29,'ಣ��

SDUD�FRQWURODU�OD�WUDQVPLVLyQ
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&8$572��� /R� DQWHULRU� VLJQLILFD� TXH� OD� UHDOL]DFLyQ� GH� ORV� WHVW� VROLFLWDGRV

�QR�SXHGH�RWRUJDUVH�FRPR�PHGLGD�FXDWHODULVLPD�QL�FDXWHODU�SRU�OD�VLPSOH�UD]yQ�GH

TXH� HV� XQD� PHGLGD� QR� LQGLFDGD� SRU� ODV� DXWRULGDGHV� VDQLWDULDV� GH� IRUPD

LQGLVFULPLQDGD�WDO�FRPR�VH�UHFRJH�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�DQWHV�UHIHUHQFLD�

WDPSRFR�FRQFXUUH�ORV�UHTXLVLWRV�QHFHVDULRV�QL�SRU�OD�XUJHQFLD�QL�SRU�OD�DSDULHQFLD

GHO�EXHQ�GHUHFKR

�������������������������������3$57(�',6326,7,9$

'HVHVWLPDU� tQWHJUDPHQWH� OD� PHGLGD� VROLFLWDGD� SRU� HO� 6LQGLFDWR� (U1(

VROLFLWXG� GH� PHGLGDV� FDXWHODUtVLPDV� ³LQDXGLWD� SDUWH´� IUHQWH� DO� $\XQWDPLHQWR� GH

'RQRVWLD� ±� 6DQ� 6HEDVWLiQ� FRQVLVWHQWH� 5HDOL]DU� HO� WHVW� GH� FRURQDYLUXV�

FRQFUHWDPHQWH� OD�GHQRPLQDGD�3&5��D� WRGRV� ORV�PLHPEURV�GH� OD�SROLFtD� ORFDO�GHO

$\XQWDPLHQWR�TXH�HVWpQ�HQ�FRQWDFWR�FRQ�S~EOLFR� WDQWR� IXHUD�FRPR�GHQWUR�GH� ODV

FRPLVDULDV��SDUD�HYLWDU�HO�FRQWDJLR�GHO�FLWDGR�FROHFWLYR�\�SRVWHULRUPHQWH�D�DTXHOOR

TXH�QR�HVWpQ�HQ�FRQWDFWR�FRQ�OD�FLXGDGDQtD�

1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV�

�&RQWUD�OD�SUHVHQWH�UHVROXFLyQ�QR�FDEH�UHFXUVR�DOJXQR���DUWtFXOR�������/(&��

/R�DFXHUGD�\�ILUPD�6��6��'R\�IH�

),50$ 0$*,675$'2�$� ),50$ /(75$'2� '(� /$
$'0,1,675$&,Ï1�'(�-867,&,$
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBB
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