
(O�7ULEXQDO�6XSUHPR�KD�GLFWDPLQDGR��OD�OH\�QR�H[LJH�
HVSHUDU�D�OD�QRWLILFDFLyQ�GH�OD�OLTXLGDFLyQ�SDUD�SR�
GHU� LQLFLDU� HO�SURFHGLPLHQWR� VDQFLRQDGRU�GHULYDGR�

GH�OD�PLVPD�

$O� FRQWUDULR� GH� OR� TXH� PXFKD� JHQWH� RSLQiEDPRV�� HO�
7ULEXQDO�6XSUHPR�KD�LQWHUSUHWDGR�OD�/H\�*HQHUDO�7ULEXWDULD�
FRQVLGHUDQGR�TXH�QR�HV�QHFHVDULD�OD�QRWLILFDFLyQ�GH�OD�OLTXLGD�
FLyQ�SDUD�SRGHU�LQLFLDU�HO�SURFHGLPLHQWR�VDQFLRQDGRU�\��FRQ�
HOOR��KD�GDGR�HO�YLVWR�EXHQR�D�PLOHV�GH�H[SHGLHQWHV�HQ� ORV�
FXDOHV�VH�QRWLILFDED�HO� LQLFLR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�
FRQ�DQWHULRULGDG�D�VHU�HPLWLGD�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�

([LVWtDQ� WDQWDV� GXGDV� UHVSHFWR� D� OD� OHJDOLGDG� GH� HVWD�
SUiFWLFD��KDELWXDO�GH�OD�$JHQFLD�7ULEXWDULD��TXH�KDVWD�OD�SUR�
SLD�$GPLQLVWUDFLyQ�PRGLILFy�SRU�VRUSUHVD�\�VLQ�HVSHUDU�D�OD�
VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� TXH� DKRUD� FRQRFHPRV� VX�
SURSLR�PRGXV�RSHUDQGL��GHVDJUHJDQGR�HO�SURFHGLPLHQWR�GH�
FRPSUREDFLyQ�GHO�SURFHGLPLHQWR�VDQFLRQDGRU��\�UHWUDVDQGR�
HO�LQLFLR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�KDVWD�SDVDGD�OD�QRWL�
ILFDFLyQ�GH�OD�OLTXLGDFLyQ�

(Q�HO�FDVR�GH�OD�VHQWHQFLD�FDVDGD��HO�7ULEXQDO�6XSHULRU�

SURFHGLPLHQWR� VDQFLRQDGRU� LQLFLDGR�SUHYLDPHQWH�D� OD�QRWL�
ILFDFLyQ� GHO� DFXHUGR� GH� OLTXLGDFLyQ� GH� XQ� DFWD� ILUPDGD� HQ�
GLVFRQIRUPLGDG��\�TXH�UHTXHUtD�HQ�FRQVHFXHQFLD�GH�OD�OLTXL�
GDFLyQ�SRU�SDUWH�GH�OD�RILFLQD�WpFQLFD���FRQ�IXQGDPHQWR�HQ�
HO�DUWtFXOR�����GH�OD�/H\�*HQHUDO�WULEXWDULD�

KDVWD�OD�IHFKD�SRU�PXFKDV�$GPLQLVWUDFLRQHV�WULEXWDULDV��OOH�
YDQGR�D�UHIRUPXODU�VXV�SURWRFRORV�LQWHUQRV�D�ILQ�GH�SDXVDU�
HO�LQLFLR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�KDVWD�TXH��HIHFWLYD�
PHQWH��OD�OLTXLGDFLyQ�KXELHVH�VLGR�HPLWLGD�\�QRWLILFDGD�

/D�VHQWHQFLD�TXH�DFDED�GH�FRQRFHUVH��GH����GH�MXOLR�GH�
������HFKD�SRU�WLHUUD�HVD�QXOLGDG�FRQVLGHUDQGR�TXH��VL�ELHQ�
HV�FLHUWR�TXH�HO�LQLFLR�GHO�SURFHGLPLHQWR�WULEXWDULR�VDQFLRQD�
GRU�DQWHV�GH�TXH�VH�SRQJD�WpUPLQR�DO�SURFHGLPLHQWR�LQVSHF�
WRU�SXHGH�FRQOOHYDU�TXH�OD�QRWLILFDFLyQ�GH�OD�OLTXLGDFLyQ�\�GH�
OD�VDQFLyQ�FRLQFLGDQ��OR�TXH�VH�SURGXFH�WDQ�VyOR�\�D�VX�MXLFLR�
HV�XQD�WUDPLWDFLyQ�FRQMXQWD�HQ�HO�WLHPSR��\�QR�XQD�WUDPLWD�
FLyQ�FRQIXQGLGD�GH�DPERV�SURFHGLPLHQWRV��TXH�SRU�WDQWR�QR�
FRQOOHYD�XQD�TXLHEUD�GHO�SULQFLSLR�GH�VHSDUDFLyQ�GH�SURFH�
GLPLHQWRV�\�QR�FRQVWLWX\H�XQD�YXOQHUDFLyQ�GHO�SULQFLSLR�TXH�
HVWDEOHFH�HO�DUWtFXOR�������/*7�QL�IRUPDO�QL�PDWHULDOPHQWH�

'H�LJXDO�PDQHUD��OD�VHQWHQFLD�UHFRJH�TXH�QL�HO�DUWtFXOR�
������/*7�� QL� QLQJXQD�RWUD� QRUPD� OHJDO� R� UHJODPHQWDULD��
HVWDEOHFHQ� XQ� SOD]R�PtQLPR� SDUD� LQLFLDU� HO� SURFHGLPLHQWR�
VDQFLRQDGRU��SXGLHQGR�LQIHULUVH�TXH�GLFKR�LQLFLR�SXHGH�SUR�
GXFLUVH�DQWHV�GH�TXH� VH� OH�KD\D�QRWLILFDGR�D� OD�SHUVRQD�R�
HQWLGDG�DFXVDGD�GH�FRPHWHU�OD�LQIUDFFLyQ�OD�OLTXLGDFLyQ�WULEX�
WDULD�GH�OD�TXH�WUDH�FDXVD�HO�SURFHGLPLHQWR�SXQLWLYR��OR�TXH�
UHVXOWD�SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�ODV�JDUDQWtDV�FRQVWLWX�

FLRQDOHV�\��HQ�SDUWLFXODU��FRQ�ORV�GHUHFKRV�D�VHU�LQIRUPDGRV�
GH�OD�DFXVDFLyQ�\�D�OD�GHIHQVD��

/D�UHDOLGDG�HV�TXH�OD�OLWHUDOLGDG�GHO�DUWtFXOR�����QR�H[L�
JH� TXH� HO� H[SHGLHQWH� VDQFLRQDGRU� GHED� LQVWUXLUVH� XQD� YH]�
ILQDOL]DGR�HO�SURFHGLPLHQWR�GH�FRPSUREDFLyQ�\�HPLWLGD�OD�FR�
UUHVSRQGLHQWH� OLTXLGDFLyQ��1R�REVWDQWH��XQD� LQWHUSUHWDFLyQ�

UHVSHFWR�D�OD�SHUVRQD�R�HQWLGDG�TXH�KXELHUD�VLGR�REMHWR�GHO�
SURFHGLPLHQWR�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�GH�WUHV�PHVHV�
GHVGH�TXH�VH�KXELHVH�QRWLILFDGR�R�VH�HQWHQGLHVH�QRWLILFDGD�

SXHGH�LQLFLDUVH�XQD�YH]�VXSHUDGR�HO�SOD]R�GH�ORV�WUHV�PHVHV��
WDPSRFR�SRGUtD�LQLFLDUVH�FRQ�DQWHULRULGDG�

'H�LJXDO�PDQHUD��SDUHFH�SRFR�UD]RQDEOH�TXH�OD�LQLFLD�
FLyQ�GH�XQ�SURFHGLPLHQWR�VDQFLRQDGRU��FX\D�FXDQWtD�\�JUD�
GXDFLyQ�YLHQH�GHWHUPLQDGD�SRU�OD�OLTXLGDFLyQ�HQ�FXHVWLyQ��VH�
SURGX]FD�DQWHV�GH�FRQRFHU�OD�OLTXLGDFLyQ�VREUH�OD�TXH�YHUVD�
HO�PLVPR��SXHV�DGHODQWDUtD�R�GDUtD�SRU�KHFKR�FLUFXQVWDQFLDV�
TXH�D~Q�QR�KDQ�VLGR�ILMDGDV�SRU�OD�$GPLQLVWUDFLyQ��

�
GULG�� OD� SURSLD�$GPLQLVWUDFLyQ� FRQ� OD�PRGLILFDFLyQ� GH� VXV�
SURWRFRORV�GH�DFWXDFLyQ�DQWH�OD�VLWXDFLyQ�SODQWHDGD�HQ�HVWH�
SURFHGLPLHQWR� MXGLFLDO� \�� PHGLDQWH� VX� YRWR� SDUWLFXODU� D� OD�
VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR��XQR�GH�ORV�PDJLVWUDGRV�TXH�
FRPSRQHQ�OD�VDOD�TXH�KD�HPLWLGR�OD�UHVROXFLyQ�

(VWH�YRWR�SDUWLFXODU�QR�VyOR�VXVFULEH� OD� LQWHUSUHWDFLyQ�
TXH�HQ�VX�GtD�GLR�HO�WULEXQDO�GH�LQVWDQFLD��VLQR�TXH�FRQVLGHUD�
TXH�OD�LQWHUSUHWDFLyQ�GH�OD�VHQWHQFLD�HQ�HO�VHQWLGR�GH�TXH�HO�
DUWtFXOR�������/*7��DO�QR�SURKLELU�H[SUHVDPHQWH�HO� LQLFLR�
GHO�SURFHGLPLHQWR�VDQFLRQDGRU�DQWHV�GH�OD�WHUPLQDFLyQ�GHO�
SUHYLR�GH�UHJXODUL]DFLyQ��OR�SHUPLWH��FRQWUDYLHQH�R�GLILFXOWD�
VLJQLILFDWLYDPHQWH��KDVWD�VX�YLUWXDO�DEROLFLyQ��HO�HMHUFLFLR�GHO�
GHUHFKR�IXQGDPHQWDO�GH�OD�QR�DXWRLQFULPLQDFLyQ��

TXH�H[LVWHQ�VREUH�OD�LQWHUSUHWDFLyQ�GHO�DUWtFXOR�������/*7��
TXH�PDQLILHVWD�VHU�VXPDPHQWH�FRQIXVR��GHEHQ�MXJDU�D�IDYRU�
GHO�FRQWULEX\HQWH��FRQVLGHUDQGR�TXH��HVSHFLDOPHQWH�HQ�PD�
WHULD�VDQFLRQDGRUD��QR�GHEHUtD�SUDFWLFDUVH�OD�GRFWULQD�GH�TXH�



OR�TXH�OD�OH\�QR�SURKtEH�D�OD�$GPLQLVWUDFLyQ��VH�OR�SHUPLWH��
FRPR�KDFH�OD�VHQWHQFLD�

�
WHUSUHWDFLyQ�UHDOL]DGD�\�OD�VHQWHQFLD�HPDQDGD�GH�GLFKD�VDOD��
WLHQH�DOJ~Q�VHQWLGR�OD�GHIHQVD�HQ�HO�SURFHGLPLHQWR�VDQFLRQD�
GRU��SXHVWR�TXH�VLW~D�DO�FRQWULEX\HQWH�HQ�OD�SRVLFLyQ�GH�WHQHU�
TXH�GHIHQGHU�VX�QR�FXOSDELOLGDG��OD�H[LVWHQFLD�GH�OD�GLOLJHQFLD�
GHELGD�R�OD�DSOLFDFLyQ�GH�XQD�LQWHUSUHWDFLyQ�UD]RQDEOH�GH�OD�
QRUPD�� HQWUH� RWUDV� FXHVWLRQHV�� FXDQGR� D~Q� VLTXLHUD� VH� KD�
GLFWDPLQDGR�SRU�SDUWH�GH�HVD�PLVPD�$GPLQLVWUDFLyQ� VL� VX�

�
FLyQ�QR�LQWHQFLRQDGD�LQFOXVR�DQWHV�GH�KDEHUVH�FRQVLGHUDGR�

�
GLHQGR�OOHYDU�D�VLWXDFLRQHV�HQ�OD�TXH��D�ILQ�GH�HYLWDU�HFKDUVH�

RQ�PiV�GH����PLO�IDOOHFLGRV�HQ�(VSDxD�\�WRGDYtD�VX�
PDQGR��OD�SUHJXQWD�OyJLFD�HV�TXLHQHV�FDUJDQ�FRQ�OD�

D� OD�PHQWH�DTXHOORV�TXH�SHFDURQ�SRU� � HQ� VH�
JXQGD�PHQFLyQ�DTXHOORV�SRU� \� ILQDOPHQWH�
DTXHOORV�SRU� �

(Q�HO�DVSHFWR�JHRJUiILFR�VH�SXHGH�GH�LJXDO�PDQHUD�UH�
SDUWLU� OD� UHVSRQVDELOLGDG�GH� OD�PRUWDQGDG�GHVGH�HO�iPELWR�
QDFLRQDO�FRPR� ODV� UHVLGHQFLDV�JHULiWULFDV�� ODV�PXQLFLSDOLGD�
GHV�� ODV� FRPXQLGDGHV� DXWyQRPDV�� HO� JRELHUQR� FHQWUDO� \� D�
QLYHO�LQWHUQDFLRQDO�FRPR�OD�8QLyQ�(XURSHD��OD�2UJDQL]DFLyQ�

FDXVDQWH�GH�OD�SDQGHPLD�� \�
VX�JRELHUQR�WRWDOLWDULR�GHO�SDUWLGR�FRPXQLVWD�FKLQR�

(PSH]DQGR�SRU� ODV� UHVLGHQFLDV�JHULiWULFDV��HV� LQMXVWLIL�
FDEOH�TXH�OD�PD\RUtD�GH�ODV�PXHUWHV�GH�HVWD�SDQGHPLD�KD\DQ�
RFXUULGR�HQ�HVWRV�OXJDUHV�GRQGH�OD�IDOWD�GH�SURWRFRORV��SUHSD�
UDFLyQ�GHO�SHUVRQDO�HQ�PDQHMR�GH�HQIHUPHGDGHV�FRQWDJLRVDV�
HQ�DGLFLyQ�D�XQ�\D�GHILFLHQWH�VHUYLFLR�GH�DWHQFLyQ�HQ�ODV�PD�
\RUtDV�GH�ODV�UHVLGHQFLDV��KD\DQ�HYLGHQFLDGR�XQ�HYLGHQWH�IDOOR�
HQ�OD�UHVSRQVDELOLGDG�GHO�FXLGDGR�GH�ODV�SHUVRQDV�D�VX�FDUJR��
FX\DV�FRQVHFXHQFLDV�VHUiQ�GHWHUPLQDGDV�SRU�ORV�WULEXQDOHV�

$� QLYHO� PXQLFLSDO� \� GH� FRPXQLGDGHV� DXWyQRPDV�� KD�
VLGR�ODPHQWDEOH�OD�LPSURYLVDFLyQ��OD�IDOWD�R�PDOD�GLVWULEXFLyQ�
GH�UHFXUVRV�GH�HVWDV�DGPLQLVWUDFLRQHV�\�VREUH�WRGR�OD�SROLWL�
]DFLyQ�GH�OD�SDQGHPLD��GRQGH�VH�KD�OOHJDGR�D�UHVLVWLU�D\XGD�
GH�UHFXUVRV�\�GH�XQLGDGHV�H[WUD�UHJLRQDOHV��SDUD�QR�TXHGDU�
HYLGHQFLDGD� OD� LQFDSDFLGDG�GH� ODV�DXWRULGDGHV� ORFDOHV�SDUD�
DIURQWDU�OD�FULVLV�

(Q�FXDQWR�DO�JRELHUQR�FHQWUDO��SXHV�IUDQFDPHQWH�VL�HP�
SH]DPRV�D�SHQVDU� �GH�VHJXLU�ODV�UHFRPHQGDFLRQHV�
FRQWUDGLFWRULDV�GH�XQ�GLUHFWRU�GHO�FHQWUR�GH�FRRUGLQDFLyQ�GH�
DOHUWDV�\�HPHUJHQFLDV�VDQLWDULDV��

��HVWH�PpGLFR�HSLGHPLyORJR�FRQ�XQ�FDUJR�

SLHGUDV�VREUH�VX�SURSLR�WHMDGR��VH�YHD�LPSHGLGR�GH�HMHUFHU�VX�
GHUHFKR�GH�GHIHQVD�HQ�HO�SURFHGLPLHQWR�VDQFLRQDGRU��

'HVGH� XQ�SXQWR� GH� YLVWD� SUiFWLFR�� OD� VHQWHQFLD� GLFWD�
GD� SDUHFH�PiV� ELHQ� XQD� IRUPD� GH� DKRUUDUVH� OD� LQHYLWDEOH�
LPSXQLGDG�� \� REOLJDFLyQ� GH� GHYROXFLyQ� GH�PLOORQHV� GH� HX�
URV��GH�P~OWLSOHV�LQIUDFWRUHV�TXH��SRU�XQ�HUURU�IRUPDO�GH�ODV�
GLIHUHQWHV� $GPLQLVWUDFLRQHV� WULEXWDULDV�� YHUtDQ� DQXODGDV� OD�
LPSRVLFLyQ� GH� VDQFLRQHV� DO� GHWHUPLQDUVH� OD� QXOLGDG� GH� GL�
FKRV�SURFHGLPLHQWRV��VLQ�SRVLELOLGDG�MXUtGLFD�GH�LQLFLDUVH�ORV�
PLVPRV�QXHYDPHQWH�SXHV��DKt�Vt��OD�QRUPD�HV�FODUD��\�VyOR�
SXHGHQ�LQLFLDUVH�HQ�HO�SOD]R�Pi[LPR�GH�WUHV�PHVHV�GHVGH�OD�
QRWLILFDFLyQ�GH�OD�OLTXLGDFLyQ��

$VRFLDGR�VHQLRU�GHO�'HSDUWDPHQWR�)LVFDO�
GH�*DUULGR�$ERJDGRV

DGPLQLVWUDWLYR�� �FRQ�HO�PLVPR�YLUXV���GHVSXpV�GH�
�GH�HVWDU� �GH�

�HO�FRQWDJLR�HQ�OD�SREODFLyQ�

LQIRUPDFLyQ�GH�OD�SUHVHQFLD�GHO�YLUXV�\�OD�JUDYHGDG�GHO�PLV�
PR��QR�SURKLELy� ODV� FRQFHQWUDFLRQHV�PDVLYDV� FRPR�PDQL�
IHVWDFLRQHV�IHPLQLVWDV��SDUWLGRV�GH�IXWERO�\�PtWLQHV�SROtWLFRV��

GH� ODV� � LPiJHQHV�YLVXDOHV�TXH�DOHUWDUDQ�D� OD�SREOD�
FLyQ�GH� OD�JUDYHGDG�GH� OD�SDQGHPLD��HQ�YH]�GH� VROR� VDFDU�
HQ�OD�WHOHYLVLRQHV��ODV�FHOHEUDFLRQHV�HQ�ODV� ��ODV�ILHVWDV�
GH� ORV�EDOFRQHV�\�VREUH� WRGR��� OD�SXEOLFLGDG�HVWDWDO�GH�TXH�

��QR�SRGHPRV�REYLDU�ORV�SULQFLSDOHV�FDX�
VDQWHV�\�UHVSRQVDEOHV�GH�HVWD�SDQGHPLD�� �\�OD� ��
/D�DFFLyQ�GHO�JRELHUQR�GHO�SDUWLGR�FRPXQLVWD�FKLQR�HQ�RFXO�
WDU�HO�

�PLHQWUDV�
FRQILQDED�HVWD�UHJLyQ� �HV� \�
HQ�DOJ~Q�PRPHQWR�WHQGUi�TXH�DIURQWDU�\�FRPSHQVDU�HO�GDxR�
\� HO�SHUMXLFLR� FDXVDGR�DO� UHVWR�GHO�PXQGR�� HQ� FRPSOLFLGDG�
FRQ�OD�GLUHFFLyQ�GH�OD� �TXH�HQ�WRGR�PRPHQWR�KD�VHUYL�
GR�FRPR�SRUWDYR]�GHO�JRELHUQR�FKLQR��FXDQGR�\D�ORV�FLHQWt�
ILFRV�GH�YDULRV�SDtVHV�FRPR� �GHQXQFLDEDQ�
OD�IDOVHGDG�\�IDOWD�GH�WUDQVSDUHQFLD�GH�OD� �\�GH�

�SRU�HO�
UHJDOR�GH�OD� �DO�FDWDORJDU�HO�YLUXV�GH�

�VLQ�QLQJX�
QD�UHIHUHQFLD�TXH�SXGLHUD�DVRFLDUOR�D� ��D�GLIHUHQFLD�GHO�

TXH�OR�XELFDED�HQ�HO�PHGLR�RULHQWH�� �UHFODPDQ�
�


