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35,0(52�� $QWH� OD� 6HFFLyQ� ��� GH� OD� $XGLHQFLD� 3URYLQFLDO� GH� %L]NDLD� VH
VLJXH� UROOR� GH� DSHODFLyQ� Q�� ������� HQ� YLUWXG� GH� ORV� UHFXUVRV� LQWHUSXHVWRV� SRU
.87;$%$1.��6�$���UHSUHVHQWDGD��SRU�OD�3URFXUDGRUD�6UD��3pUH]�6DUDFKDJD�\�GLULJLGD
SRU� OD� /HWUDGD� 6UD�� 0HULQR� $UUHVH�� \� SRU

UHSUHVHQWDGRV�SRU�OD�3URFXUDGRUD�6UD��7HMHUULQD�%DGLROD��\�GLULJLGRV�SRU�HO�/HWUDGR�6U�
(UDXVTXLQ�9i]TXH]��FRQWUD�HO�DXWR�GH�IHFKD����GH�PD\R��GH�������GLFWDGR�SRU�OD��,OPD�
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6UD��0DJLVWUDGD� GHO� -X]JDGR� GH� 3ULPHUD� ,QVWDQFLD� Q�� �� GH� %LOEDR� HQ� OD� HMHFXFLyQ� GH
7tWXOR�QR� MXGLFLDO��HMHFXFLyQ�KLSRWHFDULD�Q��������� �FX\D�SDUWH�GLVSRVLWLYD� OLWHUDOPHQWH
GLFH�

�� 6(� '(&/$5$� HO� FDUiFWHU� DEXVLYR� GH� OD� FOiXVXOD� UHODWLYD� DO� YHQFLPLHQWR
DQWLFLSDGR�GHO�SUpVWDPR��FOiXVXOD�ILQDQFLHUD�VH[WD�ELV�GHO�FRQWUDWR��\�HQ�FRQVHFXHQFLD�
VH�DFXHUGD�62%5(6((5�OD�SUHVHQWH�HMHFXFLyQ�

7RGR�HOOR�VLQ�H[SUHVD�LPSRVLFLyQ�GH�ODV�FRVWDV�GH�HVWH�SURFHGLPLHQWR�D�QLQJXQD
GH�ODV�SDUWHV���

6(*81'2�� 7UDV�OD�WUDPLWDFLyQ�GHO�UHFXUVR�HQ�OD�LQVWDQFLD��VH�UHPLWLHURQ�ORV
DXWRV�D�HVWD�$XGLHQFLD��HQ�OD�TXH�VHJXLGR�DTXpO�SRU�VXV�WUiPLWHV��VH�VHxDOy�HO�GtD����GH
PDU]R�GH������SDUD�VX�YRWDFLyQ�\�IDOOR�

7(5&(52�� (V� 3RQHQWH� � HQ� � HVWD� � DO]DGD� OD� � ,OPD�� 6UD��0DJLVWUDGD� 'RxD
/HRQRU�&XHQFD�*DUFtD��
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35,0(52����&RQWUD�OD�UHVROXFLyQ�GH�LQVWDQFLD�FRQYHUJHQ�VHQGRV�UHFXUVRV�GH
DSHODFLyQ�

,���(O� IRUPXODGR�SRU� �.XW[DEDQN��6�$��� HMHFXWDQWH� HQ� OD� LQVWDQFLD�� LQWHUHVD� OD
UHYRFDFLyQ� GH� OD� UHVROXFLyQ� UHFXUULGD� \� TXH� HQ� VX� OXJDU� VH� GLFWH� RWUD� SRU� OD� TXH� VH
GHFUHWH�HO�GHVSDFKR�GH�HMHFXFLyQ�GH�OD�HMHFXFLyQ�KLSRWHFDULD�FRQWUD�ORV�HMHFXWDGRV��R�HQ
VX�FDVR��\�GH�IRUPD�VXEVLGLDULD��VH�SURFHGD�D�VXVSHQGHU�HO�SUHVHQWH�SURFHGLPLHQWR�D�OD
HVSHUD�GH�FRQRFHU�OD�UHVSXHVWD�GDGD�SRU�HO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD�D�OD
FXHVWLyQ��SUHMXGLFLDO�TXH�OH�KD�VLGR�IRUPXODGD�SRU�HO�7ULEXQDO�6XSUHPR�HQ�DXWR�GH���GH
IHEUHUR�GH�������VLQ�LPSRVLFLyQ�GH�FRVWDV�

<�HOOR�SRU�HQWHQGHU�TXH�HVWDPRV�DQWH�XQD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR
YiOLGD�HQ�DWHQFLyQ�D�OD�FRQVLGHUDFLyQ�GH�ODV�VLJXLHQWHV�FXHVWLRQHV�SUHYLDV�

��� OD� SDUWH� HMHFXWDGD� KD� LQFXPSOLGR� UHLWHUDGDPHQWH� VXV� REOLJDFLRQHV� GH� SDJR�
VLHQGR�LQIUXFWXRVDV�FXDQWDV�JHVWLRQHV�VH�KDQ�OOHYDGR�D�FDER�SDUD�LQWHQWDU�UHJXODUL]DU�OD
GHXGD�

6H�GD��SRU�WDQWR��HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�SULQFLSDO�FRQVLVWHQWH�HQ�HO
SDJR� SXQWXDO� GH� ODV� FXRWDV� FRPSUHQVLYDV� GH� FDSLWDO� H� LQWHUHVHV�� GiQGRVH� OD� SULPHUD
GHPRUD�HQ�DJRVWR�GH����������PHVHV�GHVSXpV�GH�OD�FRQFHVLyQ�GHO�SUpVWDPR��GHPRUDV�\
SDJRV�SDUFLDOHV�TXH�VH�VXFHGLHURQ�GHVGH�HQWRQFHV��KDVWD�HQ�PDU]R�GH������PRPHQWR�HQ
HO�TXH�VH�UHDOL]y�HO�~OWLPR�SDJR�SDUFLDO��GiQGRVH�HVWD�SDUWH�SRU�YHQFLGR�HO�FRQWUDWR�HO�GtD
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���GH�DEULO�GH������DQWH����PHVHV�GH�LPSDJRV��TXH�HQ�OD�DFWXDOLGDG�VH�KDQ�LQFUHPHQWDGR
HQ�RWURV����PHVHV�

,QFXPSOLPLHQWR�TXH�VH�GDUtD�WDPELpQ�FRQIRUPH�DO�SUR\HFWR�GH�/H\�UHJXODGRUD
GH�ORV�&RQWUDWRV�GH�&UpGLWR�,QPRELOLDULR��FRPR�VH�DUJXPHQWD�HQ�QXHVWUR�HVFULWR�

��� SDUD� YDORUDU� OD� SRVLEOH� DEXVLYLGDG� GH� XQD� FOiXVXOD� FRQWUDFWXDO�� KDEUi� GH
HVWDUVH�D�OR�UHJXODGR�HQ�HO�PRPHQWR�GH�OD�FRQWUDWDFLyQ�

(Q�HVWH�FDVR�HO�DUW������Q����/(FQ���HQ�VX�UHGDFFLyQ�DQWHULRU�D�PD\R�GH������
TXH�HVWDEOHFtD��OD�SRVLELOLGDG�GH�UHFODPDU�OD�WRWDOLGDG�GH�OR�DGHXGDGR�SRU�FDSLWDO�\�SRU
LQWHUHVHV� VL� VH� KXELHVH� FRQYHQLGR� HO� YHQFLPLHQWR� WRWDO� HQ� FDVR� GH� IDOWD� GH� SDJR� GH
DOJXQR�GH�ORV�SOD]RV�GLIHUHQWHV�\�HVWH�FRQYHQLR�FRQVWDVH�LQVFULWR�HQ�HO�5HJLVWUR���OR�FXDO
KD�VLGR�UHVSHWDGR�HVFUXSXORVDPHQWH�SRU�HVWD�SDUWH��DXQTXH�VH�KD\D�HVSHUDGR�PiV�WLHPSR
\� FRQ� HOOR� D� XQ� PD\RU� LPSDJR� SDUD� OD� SUHVHQWDFLyQ� GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ
KLSRWHFDULD�

'HELHQGR�SRU�HOOR�YDORUDUVH�OD�GRFWULQD�MXULVSUXGHQFLDO�GHO�7ULEXQDO�6XSUHPR�
HQ�OD�PDWHULD�DQWH�OD�JUDYHGDG�GHO�LQFXPSOLPLHQWR��SHUPLWLpQGRVH��OD�FRQWLQXDFLyQ�GH�OD
HMHFXFLyQ�\�VX�DSOLFDFLyQ�GH�WDO��SRU�ODV�$XGLHQFLDV�3URYLQFLDOHV��FRPR�VH�DUJXPHQWD�HQ
QXHVWUR�HVFULWR�GH�LQWHUSRVLFLyQ�GHO�UHFXUVR�GH�DSHODFLyQ��

)LQDOPHQWH��QR�SDUHFH�MXVWR�QL�FRQIRUPH�DO�SULQFLSLR�GH�WXWHOD�MXGLFLDO�HIHFWLYD
TXH�KDELpQGRVH�GHFODUDGR�DEXVLYD�OD�FOiXVXOD�UHFRJLGD�HQ�HO�WtWXOR�HMHFXWLYR�TXH�UHJXOD
OD� SRVLELOLGDG� GH� GDU� SRU� YHQFLGR� HO� PLVPR� WDQ� VROR� SRU� HO� LPSDJR� GH� XQD� FXRWD� �
FODXVXODGR�FRQIRUPH�D�OD�OH\�HQ�HO�PRPHQWR�GH�VX�IRUPDOL]DFLyQ����LQGHSHQGLHQWHPHQWH
GH�TXH�GLFKD�FOiXVXOD�QR�VH�KD\D�DSOLFDGR�\�VH�KD\D�GDGR�SRU�YHQFLGD�OD�GHXGD�GHVSXpV
GH� XQ� LPSDJR� FRQWLQXDGR� VXSHULRU� D� ODV� �� FXRWDV� LPSDJDGDV� TXH� LQGLFD� OD� OH\�� HO
SURFHGLPLHQWR� VH� LQDGPLWD� FXDQGR� H[LVWH� XQD� FRQVXOWD� DO� 7-8(� VREUH� HO� DOFDQFH� \
FRQVHFXHQFLDV�GH�HVWD�GHFODUDFLyQ�GH�DEXVLYLGDG�

5HVXOWD�SDUDGyMLFR�TXH�VL� OD�HVFULWXUD�UHFRJLHUD� OD�SRVLELOLGDG�GH�YHQFLPLHQWR
DQWLFLSDGR� SRU� HO� LPSDJR� GH� WUHV� FXRWDV� \� HO� DFUHHGRU� OR� UHFODPDUD� LQPHGLDWDPHQWH
GHVSXpV� GH� SURGXFLGR� HVH� WHUFHU� LPSDJR�� MXUtGLFDPHQWH� VHUtD� YLDEOH� VX� UHFODPDFLyQ� D
WUDYpV�GH� OD�HMHFXFLyQ�KLSRWHFDULD��PLHQWUDV�TXH�HOOR�QR�SXHGH�VHU�DVt��GHFUHWiQGRVH�HO
VREUHVHLPLHQWR�GH�OD�PLVPD��SRUTXH�OD�HVFULWXUD�UHFRJH�OD�QHFHVLGDG�GH�XQ�~QLFR�LPSDJR
\�HVWD�SDUWH�KD�GHFODUDGR�HO�YHQFLPLHQWR�DQWLFLSDGR�GHVSXpV�GH�XQ�SOD]R�GH�����PHVHV
VLQ�TXH�VH�UHJXODUL]DUD�SRU�FRPSOHWR�OD�GHXGD�

6XEVLGLDULDPHQWH��VH�LQWHUHVD�VH�SURFHGD�D�VXVSHQGHU�HO�SUHVHQWH�SURFHGLPLHQWR
D�OD�HVSHUD�GH�FRQRFHU�OD�UHVSXHVWD�GDGD�SRU�HO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD
D�OD�FXHVWLyQ��SUHMXGLFLDO�TXH�OH�KD�VLGR�IRUPXODGD�SRU�HO�7ULEXQDO�6XSUHPR�HQ�DXWR�GH��
GH�IHEUHUR�GH������

<� HOOR� SRU� HQWHQGHU�� FRPR� VH� DUJXPHQWD� HQ� HO� HVFULWR� GH� LQWHUSRVLFLyQ� GHO
UHFXUVR�GH�DSHODFLyQ��TXH�OD�FXHVWLyQ�SUHMXGLFLDO�SODQWHDGD�SRU�HO�7ULEXQDO�6XSUHPR�WUDV
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OD�VHQWHQFLD�GHO�7-8(�GH����GH�HQHUR�GH�������VROLFLWDQGR�TXH�VH�SURQXQFLH�VREUH�VL�HQ
HO�SDFWR�GH�YHQFLPLHQWR�DQWLFLSDGR��FDEH�DSUHFLDU�OD�DEXVLYLGDG�VROR�GHO�LQFLVR�UHIHULGR
DO� LPSDJR� GH� XQD� FXRWD�� PDQWHQLHQGR� OD� YDOLGH]� HQ� Vt� GHO� SDFWR� GH� YHQFLPLHQWR� SRU
LPSDJR�� DVt� FRPR� VREUH� Vt�� XQD� YH]� GHFODUDGR�� HO� FDUiFWHU� DEXVLYR� GH� OD� FOiXVXOD� GH
YHQFLPLHQWR�DQWLFLSDGR��XQ�WULEXQDO�QDFLRQDO�WLHQH�IDFXOWDG�SDUD�GHFLGLU�OD�FRQWLQXDFLyQ
GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ� KLSRWHFDULD� DO� VHU� HOOR� PiV� EHQHILFLRVR� SDUD� HO
FRQVXPLGRU�TXH�UHPLWLU�D�ODV�SDUWHV�D�XQ�MXLFLR�GHFODUDWLYR��WUDWD�GH�REWHQHU�XQD�VROXFLyQ
FODUD�\�XQD�MXULVSUXGHQFLD�HVWDEOH�VLQ�ULHVJR�GH�VHU�GHFODUDGD�SRU�HO�7-8(�LQFRPSDWLEOH
FRQ�HO�'HUHFKR�GH�OD�8QLyQ��DVt�OR�DFRQVHMD�\D�TXH�WDO�FRQVXOWD�WUDWD�GH��XQLILFDU�FULWHULRV
�HYLWDQGR�SURQXQFLDPLHQWRV�FRQWUDGLFWRULRV�

(Q�FXDOTXLHU�FDVR��QR�SURFHGH�OD�FRQGHQD�HQ�FRVWDV�GDGR�TXH�VH�SODQWHDQ�VHULDV
GXGDV�� HQ� OD� IRUPD� FRQVLGHUDGD� HQ� QXHVWUR� HVFULWR�� DQWH� ODV� GLYHUVDV� UHVROXFLRQHV
MXGLFLDOHV�HQ�DVXQWRV�VLPLODUHV��

,,���(O�IRUPXODGR�SRU�-KLP\�*UHJRULR�\�:LOEHU�5RGULJR�/HyQ�$UPLMRV�\�(ODGLR
5RGULJR�/HyQ�8OODJDXUL��HMHFXWDGRV�HQ�OD�LQVWDQFLD��SUHWHQGH�OD�UHYRFDFLyQ�SDUFLDO�GH�OD
UHVROXFLyQ�UHFXUULGD�\�TXH��HQ�VX�OXJDU�VH�GLFWH�RWUD�SRU�OD�TXH�VH�LPSRQJD�ODV�FRVWDV�GH
OD�LQVWDQFLD�D�OD�SDUWH�HMHFXWDQWH��PDQWHQLpQGRVH�HO�UHVWR�GH�ORV�SURQXQFLDPLHQWRV�HQ�HOOD
FRQWHQLGRV��,PSRVLFLyQ�GH�FRVWDV�TXH�VH�H[WHQGHUi�D�ODV�GH�HVWD�DO]DGD��

<�HOOR�SRU�HQWHQGHU�TXH���FRPR�VH�DUJXPHQWD�HQ�HO�HVFULWR�GH�LQWHUSRVLFLyQ�GHO
UHFXUVR�GH�DSHODFLyQ��TXH�SURFHGH�OD�LPSRVLFLyQ�GH�ODV�FRVWDV�FDXVDGDV�HQ�OD�LQVWDQFLD�D
OD� SDUWH� HMHFXWDQWH� TXH� VROLFLWD� HO� GHVSDFKR� GH� HMHFXFLyQ� HQ� EDVH� D� XQD� FOiXVXOD� GH
YHQFLPLHQWR�DQWLFLSDGR�TXH�VH�FRQVLGHUD�DEXVLYD��WRGR�HOOR�HQ�DWHQFLyQ�DO�SULQFLSLR�GH
HIHFWLYLGDG�GHO�'HUHFKR�GH�OD�8QLyQ��SXHV�FRQIRUPH�DO�DUW������GH�OD�'LUHFWLYD�QLQJ~Q
FRVWH��SXHGH�FRQOOHYDU�SDUD�HO�FRQVXPLGRU�OD�HOLPLQDFLyQ�GH�ODV�FOiXVXODV�DEXVLYDV�DVt
FRPR�SURWHJHUVH�GH�VXV�HIHFWRV��

3ULQFLSLR� TXH� VH� KD� DFRJLGR� SRU� HO� 7ULEXQDO� 6XSUHPR� HQ� VXV� UHVROXFLRQHV�
FLWDGDV� HQ� QXHVWUR� HVFULWR� \� HOOR� DXQ� FXDQGR� OD� UD]yQ� SRU� OD� TXH� VH� KD� GHFODUDGR� OD
DEXVLYLGDG�GH�OD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR�WUDLJD�FDXVD��QR�GH�OD�RSRVLFLyQ�DO
GHVSDFKR�GH�HMHFXFLyQ�GH�HVWD�SDUWH��VLQR�GHO�FRQWURO�GH�RILFLR�SRU�HO�7ULEXQDO�DQWHV�GH
OD�DGPLVLyQ�GH�OD�GHPDQGD�GH�VROLFLWXG�GHO�GHVSDFKR�GH�HMHFXFLyQ�

'H� LJXDO�PRGR�� SRU� DSOLFDFLyQ�GH� WDO� SULQFLSLR� OD� SDUWH� HMHFXWDQWH� � QR�SXHGH
DGXFLU�GXGDV�GH�KHFKR�\�GH�GHUHFKR��SDUD�GHIHQGHU�OD�LPSRVLFLyQ�GH�FRVWDV�

/D�HVWLPDFLyQ�GHO�UHFXUVR�GH�DSHODFLyQ�VL�ELHQ�FRQIRUPH�DO�DUW�����Q����/(&Q��
GHWHUPLQDUtD�OD�QR�LPSRVLFLyQ�GH�FRVWDV��HO�UHIHULGR�SULQFLSLR�GH�HIHFWLYLGDG�GHO�'HUHFKR
GH�OD�8QLyQ�GHWHUPLQD�VX�LPSRVLFLyQ�D�OD�HQWLGDG�EDQFDULD�

6(*81'2�� (O�UHFXUVR�GH�DSHODFLyQ�GH� OD�SDUWH�HMHFXWDQWH��.XW[DEDQN�
6�$�

'RV�VRQ�ODV�FXHVWLRQHV�SODQWHDGDV�
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,����/D�YDOLGH]�GH�OD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR�

(O�DQiOLVLV�GH�OR�DMXVWDGR�D�GHUHFKR�R�QR�GH�OD�UHVROXFLyQ�UHFXUULGD��H[LJH��XQD
UHIOH[LyQ�SUHYLD�FXDO�HV�TXH��OD�IDVH�HQ�OD�TXH�HO�SURFHVR�GH�HMHFXFLyQ�VH�HQFXHQWUD��HQ�OD
LQVWDQFLD���QR�HV�RWUD�TXH�OD�GH�SUHVHQWDFLyQ�GH�OD�GHPDQGD�LQWHUHVDQGR�HO�GHVSDFKR�GH
HMHFXFLyQ�\�FRUUHVSRQGLHQWH�GHFLVLyQ�VREUH�VX�DGPLVLyQ�R�QR�SRU�HO�7ULEXQDO��GH�PDQHUD
TXH�DO�HVWDU��DQWH�XQ�SURFHVR�GH�HMHFXFLyQ��HQ�HVWH�FDVR�GLQHUDULD��GHO�DUW������\�VV�/(&Q�
FRQ� ODV�HVSHFLDOLGDGHV�GHULYDGDV�GH� OD�HMHFXFLyQ�GH�ELHQHV�KLSRWHFDGRV� ��DUW������\�VV
/(&Q����DQWHV�GH�GHFLGLU�VREUH�VX�DGPLVLyQ�R�QR�FDEH�OD�SRVLELOLGDG�GH�TXH�HO�-X]JDGRU
GH� RILFLR� YDORUH� VL� HQ� HO� FRQWUDWR� GH� SUpVWDPR� FRQ� JDUDQWtD� KLSRWHFDULD� VH� FRQWLHQHQ
FOiXVXODV� DEXVLYDV�� FRPR� OH� SHUPLWH� HO� DUW�� ���� Q�� �� /(&Q�� OR� FXDO� GHEH� HQWHQGHUVH
UHIHULGR��D�WHQRU�GHO�DUW������Q�������/(&Q���D�DTXHOODV�TXH�FRQVWLWX\DQ�HO�IXQGDPHQWR�GH
OD�HMHFXFLyQ�R�TXH�KXELHVHQ�GHWHUPLQDGR�OD�FDQWLGDG�H[LJLEOH��QR�D�FXDOTXLHU�RWUD�

6L�HOOR�HV�DVt��HQ�HO�FDVR�GH�DXWRV��OD�-X]JDGRUD�GH�LQVWDQFLD�HQ�VX�SURYLGHQFLD
GH� IHFKD� ��� GH� RFWXEUH� GH� ����� FRQILULy� HO� WUiPLWH� GH� DXGLHQFLD� SRU� TXLQFH� GtDV� TXH
SUHYLHQH�HO�DUW�����Q����D�ODV�SDUWHV��UHVSHFWR�GH�OD�SRVLEOH�DEXVLYLGDG�GH�OD�FOiXVXOD�GH
YHQFLPLHQWR�DQWLFLSDGR���VH[WD�ELV��\�GH�LQWHUHVHV�PRUDWRULRV���VH[WD���DOHJDQGR�OD�SDUWH
HMHFXWDQWH� OR� TXH� D� VX� GHUHFKR� FRQYLQR� \� ORV� HMHFXWDGRV�� WUDV� SHUVRQDUVH� HQ� ODV
DFWXDFLRQHV�� DGXMHURQ� VX� FRQIRUPLGDG� FRQ� WDO� GHFODUDFLyQ� GH� DEXVLYLGDG�� DGHPiV� GH
RWURV�PRWLYRV�GH�RSRVLFLyQ���I�����\�VV���

$Vt�OD�GHFLVLyQ�HQ�OD�LQVWDQFLD��HQ�SULPHU�OXJDU��OR�IXH�VREUH�HO�FDUiFWHU�DEXVLYR
R� QR� GH� OD� FOiXVXOD� GH� YHQFLPLHQWR� DQWLFLSDGR�� SXHV� VL� WDO� OR� HUD� QR� VH� GHVSDFKD� OD
HMHFXFLyQ�DO�GHQHJDUVH�OD��PLVPD�DUFKLYiQGRVH�HO��SURFHGLPLHQWR��VLHQGR�SURFHGHQWH�HO
VREUHVHLPLHQWR�FXDQGR�FRPR�WDO�DTXpOOD�VH�DGPLWH�\�VROR�FXDQGR�WDO�FOiXVXOD�QR�IXHUD
DEXVLYD�� HV� FXDQGR� GHEHUtD� KDEHUVH� DQDOL]DGR� OD� GH� ORV� LQWHUHVHV� PRUDWRULRV�� SDUD
GHWHUPLQDU�VL�OD�FDQWLGDG�UHFODPDGD�HV�FRUUHFWD�R�QR�

(V� XQ� KHFKR� QR� FRQWURYHUWLGR� FRPR� WDO� TXH� FRQ� IHFKD� ��� GH�PD\R� GH� ����
HQWUH� OD�HQWLGDG�%%.�GH� OD�TXH� WUDH�FDXVD� OD�HMHFXWDQWH�.XW[DEDQN��6�$�� �� �GRF��Q����
GHPDQGD��\�ORV�HMHFXWDGRV��VH�FHOHEUy�HQ�HVFULWXUD�S~EOLFD�XQ�FRQWUDWR�GH�SUpVWDPR�FRQ
JDUDQWtD�KLSRWHFDULD�TXH�UHFDtD�VREUH�OD�YLYLHQGD�TXH�KDEtDQ�DGTXLULGR�HVH�PLVPR�GtD��\
TXLHQHV�� SRU� WDO� PRWLYR�� RVWHQWDQ� OD� FRQGLFLyQ� GH� FRQVXPLGRUHV�� HQ� OD� TXH� FRPR
HVWLSXODFLyQ� ILQDQFLHUD� VH[WD� ELV� EDMR� OD� GHQRPLQDFLyQ� GH� UHVROXFLyQ� DQWLFLSDGD� VH
HVWDEOHFH� OR� VLJXLHQWH� ³� 4XHGDUi� YHQFLGR� HO� SUpVWDPR�� \� H[LJLEOH� OD� GHXGD� SRU� ODV
VLJXLHQWHV�FDXVD�

D�� 3RU� HO� LQFXPSOLPLHQWR� GH� FXDOTXLHUD� GH� ODV� REOLJDFLRQHV� SDFWDGDV� HQ� OD
HVFULWXUD��\�HQ�HVSHFLDO�SRU�HO�LPSDJR�GH��FXDOHVTXLHUD�GH�ODV�DPRUWL]DFLRQHV�SDFWDGDV
SRU�SULQFLSDO��LQWHUHVHV�RUGLQDULRV�R�LQWHUHVHV�GH�GHPRUD�

E��3RU�HO�LPSDJR�GH�FXDOTXLHUD�GH�ODV�DPRUWL]DFLRQHV�SDFWDGDV�SRU�SULQFLSDO�
LQWHUHVHV�RUGLQDULRV�R�LQWHUHVHV�GHPRUD��«�´ ���GRF��Q����GHPDQGD���
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6L�HOOR�HV�DVt���HQ�UHODFLyQ�FRQ�OD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR�HVWD�6DOD
HQ�VXV�DXWRV��HQWUH�RWURV������GH�PDU]R�\���GH�MXQLR�\����GH�QRYLHPEUH�GH����������GH
MXQLR�GH�������FRQ�FLWD�GH�DQWHULRUHV�UHVROXFLRQHV��FRPR�ODV�GH����GH�QRYLHPEUH����GH
MXQLR�\����GH�MXQLR�GH������\�����GH�GLFLHPEUH��GH������GHFODUD�OR�VLJXLHQWH�

��35,0(52�� /D�UHVROXFLyQ�GH�SULPHUD� LQVWDQFLD�KD�GHQHJDGR�HO�GHVSDFKR
GH�HMHFXFLyQ�KLSRWHFDULD�SUHWHQGLGR�SRU�&$,;$%$1.�6�$��DO�HVWLPDU���)XQGDPHQWR�GH
'HUHFKR� 7HUFHUR� �� TXH� OD� FOiXVXOD� GH� YHQFLPLHQWR� DQWLFLSDGR� HVWDEOHFLGD� HQ� OD
HVFULWXUD� GH� SUpVWDPR� KLSRWHFDULR� QR� VH� DMXVWD� D� OD� OHJLVODFLyQ� SURFHVDO� YLJHQWH�� QR
UHXQLHQGR�HQ�FRQVHFXHQFLD�HO�WtWXOR�ORV�SUHVXSXHVWRV�\�UHTXLVLWRV�OHJDOPHQWH�SUHYLVWRV
SDUD�GHVSDFKDU�HMHFXFLyQ�

3URQXQFLDPLHQWR� IUHQWH� DO� TXH� VH� DO]D� OD� SDUWH� UHFXUUHQWH� HQ� XQ� DOHJDWR
LPSXJQDWRULR� HQ� TXH�� HQ� VtQWHVLV�� VRVWLHQH� TXH� VH� KDQ� UHVXHOWR� LQFRUUHFWDPHQWH� ODV
FXHVWLRQHV� GH� GHUHFKR� WUDQVLWRULR� TXH� GHEHQ� HYDOXDUVH� HQ� YLUWXG� GH� OD� H[LVWHQFLD� GH
WtWXORV� HMHFXWLYRV� KLSRWHFDULRV� FRQVWLWXLGRV� H� LQVFULWRV� HQ� IRUPD� WRWDOPHQWH� OHJDO� \
YiOLGD�DQWHV�GH� OD�SURPXOJDFLyQ�GH� OD�/H\��������GH� � ���GH�PD\R��GH�PHGLGDV�SDUD
UHIRU]DU� OD� SURWHFFLyQ� GH� ORV� GHXGRUHV� KLSRWHFDULRV�� UHHVWUXFWXUDFLyQ� GH� GHXGD� \
DOTXLOHU� VRFLDO�� TXH� HV� D� OD� D� TXH� VH� DWLHQGH� HQ� OD� UHVROXFLyQ� DSHODGD� \� QRUPD� TXH
UHVXOWD�HYLGHQWH�TXH�HQ�VX�HVStULWX�\�ILQDOLGDG�QR�HVWi�OD�QXOLGDG�VREUHYHQLGD�GH�WRGRV
ORV� SURFHGLPLHQWRV� GH� HMHFXFLyQ� KLSRWHFDULD� HQ� FXUVR� \� OD� SULYDFLyQ� GH� FDUiFWHU
HMHFXWLYR� D� WRGDV� ODV� KLSRWHFDV� \D� FRQVWLWXLGDV� H� LQVFULWDV�� GHVSUHQGLpQGRVH� WRGR� OR
FRQWUDULR� GH� VX� LQWHUSUHWDFLyQ� VLVWHPiWLFD�� QR� SUHWHQGLHQGR� OD� ILQDOLGDG� GH� OD
PRGLILFDFLyQ�LQWURGXFLGD�DO�DUWtFXOR�������/(&�VL�QR�~QLFDPHQWH�DPSOLDU�D�WUHV�PHVHV
HO�SOD]R�GH�LPSDJR�SRU�OD�KLSRWHFD�SDUD�TXH�SXHGD�LQLFLDUVH�OD�HMHFXFLyQ�\�QR�TXH�VH
SULYH�GH�YDOLGH]�D�XQ�WtWXOR�FRUUHFWDPHQWH�FRQVWLWXLGR�H�LQVFULWR�DQWHV�GH�VX�HQWUDGD�HQ
YLJRU�� (QWLHQGH� TXH� OD� HMHFXFLyQ� GH� HVWH� WtWXOR� QR� SXHGH� GLVFXWLUVH� HQ� EDVH� D� OD
UHGDFFLyQ� GH� OD� FOiXVXOD� GH� YHQFLPLHQWR� DQWLFLSDGR� FXDQWR� HO� SURFHGLPLHQWR� VH� KD
LQLFLDGR� WUDV� FDWRUFH� LPSDJRV�� \�TXH�� HQ� WRGR�FDVR�� FXDOTXLHU�GHEDWH� VREUH� HO�PLVPR
GHEHUi�FLUFXQVFULELUVH�D�VX�SRVLEOH�FDUiFWHU�DEXVLYR��6ROLFLWD�SRU�WRGR�HOOR�TXH�VH�GLFWH
UHVROXFLyQ�PHGLDQWH�OD�TXH�VH�HVWLPH�tQWHJUDPHQWH�HO�SUHVHQWH�UHFXUVR�GH�DSHODFLyQ�\�VH
UHYRTXH� HO� $XWR� GLFWDGR� HQ� OD� SULPHUD� LQVWDQFLD� RUGHQDQGR� VHJXLU� DGHODQWH� FRQ� OD
HMHFXFLyQ�VROLFLWDGD�HQ�HO�HVFULWR�GH�GHPDQGD�

6(*81'2�� 3HUR� QR� REVWDQWH� ODV� DQWHGLFKDV� DOHJDFLRQHV� HO� UHFXUVR� QR� YD
DTXt�D�VHU�HVWLPDGR�HQ�FXDQWR�OR�TXH�VXE\DFH�HQ�OD�UHVROXFLyQ�REMHWR�GHO�PLVPR���\�D�OR
H[SXHVWR� HQ� VX�)XQGDPHQWR� GH�'HUHFKR� 6HJXQGR�� DXQ� FXDQGR� OR� KD\D� VLGR� GHVGH� OD
WH[WXDO� OLWHUDOLGDG� GH� RWUDV� UHVROXFLRQHV�� QRV� UHPLWLPRV� �� HV� OD� FRQVLGHUDFLyQ� GH
DEXVLYLGDG�GH� OD� FOiXVXOD�GH� YHQFLPLHQWR�DQWLFLSDGR�� QR� H[LVWLHQGR� HQ� OD� DFWXDOLGDG�
GLVFXVLyQ� VREUH� OD� SRVLELOLGDG� GH� DSUHFLDFLyQ� GH� RILFLR� GHO� FDUiFWHU� DEXVLYR� SDUD� HO
FRQVXPLGRU� GH� XQD� FOiXVXOD� FRQWUDFWXDO D� OD� OX]� GH� OD� 'LUHFWLYD� ������&((� GHO
&RQVHMR��GH���GH�DEULO�GH�����H�LQWHUSUHWDFLyQ�GH�OD�PLVPD�SRU�GLYHUVDV�UHVROXFLRQHV
GHO�7-8(���667-8(�GH���GH�RFWXEUH�GH�������$VWXUFRP�7HOHFRPXQLFDFLRQHV��&������
DSDUWDGR�������� MXQLR�������%DQFR�(VSDxRO�GH�&UpGLWR��&���������DSDUWDGR�������\
�� IHEUHUR�������&DVR�%DQLI�3OXV�%DQN�=UW�����
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/D� FXHVWLyQ� QR� HV� VL� ODV� FOiXVXODV� GH� YHQFLPLHQWR� DQWLFLSDGR� VRQ
DEVWUDFWDPHQWH� OtFLWDV�� OLFLWXG� TXH� VH� KD� YHQLGR� DGPLWLHQGR� HQ� OD� GRFWULQD�� DVt� \� SRU
FLWDU�D�PRGR�GH�HMHPSOR�OD�676�GH����GH�GLFLHPEUH�GH�������HQ�DWHQFLyQ�D�OR�GLVSXHVWR
HQ� HO� DUWtFXOR� ������ GHO� &yGLJR� &LYLO� VLHPSUH� TXH� GLFKR� YHQFLPLHQWR� QR� TXHGH� DO
DUELWULR�GH�XQD�GH�ODV�SDUWHV�\��FRQFXUUD�MXVWD�FDXVD��FRPR�SXHGH�VHU�HO�LQFXPSOLPLHQWR
SRU� HO� SUHVWDWDULR� GH� OD� REOLJDFLyQ� GH� DERQR� GH� ODV� FXRWDV� GH� DPRUWL]DFLyQ� GHO
SUpVWDPR�� SXHV� pVWD� HV� XQD� REOLJDFLyQ� HVHQFLDO� GHO� GHXGRU� HQ� GLFKR� FRQWUDWR�� /D
FXHVWLyQ� HV� TXH� HVWD� OLFLWXG� JHQHUDO� � QR� LPSOLFD� TXH� OD� HQWLGDG� EDQFDULD� SXHGD
HVWDEOHFHU� XQD� FOiXVXOD� GH� YHQFLPLHQWR� DQWLFLSDGR� TXH� UHVXOWH� DEVROXWDPHQWH
GHVSURSRUFLRQDGD�SDUD�HO�FRQVXPLGRU��/R�TXH�VH�WUDWD�HV�GH�DWHQGHU�ODV�H[LJHQFLDV�TXH
GLPDQDQ� GH� OD� 'LUHFWLYD� ������&((� VREUH� ODV� FOiXVXODV� DEXVLYDV� HQ� ORV� FRQWUDWRV
FHOHEUDGRV� FRQ� FRQVXPLGRUHV� \� VX� LQFRUSRUDFLyQ� D� QXHVWUR� GHUHFKR� LQWHUQR�� HQ� OD
DFWXDOLGDG�FRQWHQLGR�HQ�HO�5'/���������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO
WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�OD�'HIHQVD�GH�ORV�&RQVXPLGRUHV�\�8VXDULRV�\
RWUDV�OH\HV�FRPSOHPHQWDULDV�

(Q�HVWH�VHQWLGR�OD�67-8(�GH����GH�PDU]R�GH�������DVXQWR�&����������FRQFUHWD
ORV�SDUiPHWURV�D�ORV�TXH�HO�-XH]�QDFLRQDO�KD�GH�DWHQGHU�SDUD�GHWHUPLQDU�VL�OD�VDQFLyQ
UHVXOWD�R�QR�GHVSURSRUFLRQDGD�\�HQ�FRQVHFXHQFLD�DEXVLYD�FRQ�UHVSHFWR�D�ORV�FRQWUDWRV
GH� ODUJD�GXUDFLyQ�FXDO�HO�TXH�DTXt�QRV�RFXSD�VHxDODQGR����(Q�SDUWLFXODU��SRU� OR�TXH
UHVSHFWD�� HQ� SULPHU� OXJDU�� D� OD� FOiXVXOD� UHODWLYD� DO� YHQFLPLHQWR� DQWLFLSDGR� HQ� ORV
FRQWUDWRV�GH� ODUJD�GXUDFLyQ�SRU� LQFXPSOLPLHQWRV�GHO� GHXGRU� HQ�XQ�SHUtRGR� OLPLWDGR�
FRUUHVSRQGH� DO� MXH]� UHPLWHQWH� FRPSUREDU� HVSHFLDOPHQWH�� FRPR� VHxDOy� OD� $ERJDGR
*HQHUDO�HQ�ORV�SXQWRV����\����GH�VXV�FRQFOXVLRQHV��VL�OD�IDFXOWDG�GHO�SURIHVLRQDO�GH�GDU
SRU�YHQFLGD�DQWLFLSDGDPHQWH�OD�WRWDOLGDG�GHO�SUpVWDPR�GHSHQGH�GH�TXH�HO�FRQVXPLGRU
KD\D� LQFXPSOLGR� XQD� REOLJDFLyQ� TXH� UHYLVWD� FDUiFWHU� HVHQFLDO� HQ� HO� PDUFR� GH� OD
UHODFLyQ�FRQWUDFWXDO�GH�TXH�VH�WUDWH��VL�HVD�IDFXOWDG�HVWi�SUHYLVWD�SDUD�ORV�FDVRV�HQ�ORV
TXH�HO�LQFXPSOLPLHQWR�WLHQH�FDUiFWHU�VXILFLHQWHPHQWH�JUDYH�FRQ�UHVSHFWR�D�OD�GXUDFLyQ
\�D�OD�FXDQWtD�GHO�SUpVWDPR��VL�GLFKD�IDFXOWDG�FRQVWLWX\H�XQD�H[FHSFLyQ�FRQ�UHVSHFWR�D
ODV�QRUPDV�DSOLFDEOHV�HQ�OD�PDWHULD�\�VL�HO�'HUHFKR�QDFLRQDO�SUHYp�PHGLRV�DGHFXDGRV�\
HILFDFHV� TXH� SHUPLWDQ� DO� FRQVXPLGRU� VXMHWR� D� OD� DSOLFDFLyQ� GH� HVD� FOiXVXOD� SRQHU
UHPHGLR�D�ORV�HIHFWRV�GHO�YHQFLPLHQWR�DQWLFLSDGR�GHO�SUpVWDPR���

$Vt��UHVSHFWR�D�HVWH�WLSR�GH�FOiXVXODV�HO�DUW������/(&��HQ�VX�QXHYD�UHGDFFLyQ
GDGD�SRU�OD�/H\���������GH����GH�PD\R���TXH�DXQTXH�QR�VHD�DSOLFDEOH�D�OD�SyOL]D�GHO
SUHVHQWH�SURFHVR�Vt�SXHGH�VHUYLU�FRPR�FULWHULR� LQWHUSUHWDWLYR� ��FRQGLFLRQD� OD� IDFXOWDG
GH� LQVWDU� OD� HMHFXFLyQ� GHO� SUpVWDPR� KLSRWHFDULR� DO� LPSDJR� GH� DO� PHQRV� WUHV� SOD]RV
PHQVXDOHV����3RGUi�UHFODPDUVH�OD�WRWDOLGDG�GH�OR�DGHXGDGR�SRU�FDSLWDO�\�SRU�LQWHUHVHV
VL�VH�KXELHVH�FRQYHQLGR�HO�YHQFLPLHQWR�WRWDO�HQ�FDVR�GH�IDOWD�GH�SDJR�GH��DO�PHQRV��WUHV
SOD]RV�PHQVXDOHV�VLQ�FXPSOLU�HO�GHXGRU�VX�REOLJDFLyQ�GH�SDJR�R�XQ�Q~PHUR�GH�FXRWDV
WDO� TXH� VXSRQJD�TXH� HO� GHXGRU� KD� LQFXPSOLGR� VX� REOLJDFLyQ� SRU� XQ� SOD]R�� DO�PHQRV�
HTXLYDOHQWH�D�WUHV�PHVHV��\�HVWH�FRQYHQLR�FRQVWDVH�HQ�OD�HVFULWXUD�GH�FRQVWLWXFLyQ���

3XHV�ELHQ��OR�TXH�DTXt�RFXUUH�HV�TXH�OD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR�HQ
HO�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�TXH�QRV�RFXSD���6H[WD�ELV���RWRUJD�HVWD�IDFXOWDG�DO
SURIHVLRQDO�DQWH�FXDOTXLHU�LQFXPSOLPLHQWR�GHO�FRQVXPLGRU��VHD�GH�REOLJDFLyQ�SULQFLSDO
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R� DFFHVRULD�� R� DQWH� FXDOTXLHU� PHUR� UHWUDVR�� VLQ� DWHPSHUDU� GLFKR� LPSDJR� DO
LQFXPSOLPLHQWR� JUDYH�� SURSLR� GH� WRGD� UHVROXFLyQ�� \� D� OD� GXUDFLyQ� GHO� SUpVWDPR�
SHUPLWLpQGROR� HQWUH� RWURV� VXSXHVWRV�� DOJXQRV� GH� HOORV� GH� FDUiFWHU� H[FHVLYDPHQWH
JHQpULFR��FXDO�HO�FRQWHQLGR�HQ�HO�Q�����LQFXPSOLPLHQWR�HQ�JHQHUDO�GH�FXDOTXLHUD�GH�ODV
REOLJDFLRQHV� GHULYDGDV� GHO� SUHVHQWH� FRQWUDWR�� � SRU� OD� IDOWD� GH� SDJR� DO� GtD� GH� VX
UHVSHFWLYR� YHQFLPLHQWR� QR� VROR� GH� FXDOTXLHUD� GH� ODV� FXRWDV� GH� DPRUWL]DFLyQ� VLQR� GH
FXDOTXLHUD�GH�ODV�FRPLVLRQHV�R�JDVWRV��OR�TXH�VXSRQH�D�HIHFWRV�SUiFWLFRV�TXH�HV�IDFWLEOH
HO�YHQFLPLHQWR�SRU�LPSDJR�R�UHWUDVR�GH�XQD�VROD�FXRWD�R�SRU�LPSDJR�R�UHWUDVR�GH�XQD
VROD�FRPLVLyQ�R�XQ�VROR�JDVWR��SRU� OR�TXH�QR�FDEH�VLQR�FRQFOXLU�FRQ�TXH� WDO�FOiXVXOD
UHVXOWD� DEVROXWDPHQWH� GHVSURSRUFLRQDGD� \� SRU� HQGH� DEXVLYD� FDXVDQGR� XQ� JUDYH
GHVHTXLOLEULR�HQ�FRQWUD�GHO�FRQVXPLGRU�\�HQ�EHQHILFLR�GH�OD�FRQWUDSDUWH�TXH�FRQWUDUtD
OD�EXHQD�IH�FRQWUDFWXDO��VLHQGR�OD�FRQVHFXHQFLD�GH�HVWD�GHFODUDFLyQ�GH�DEXVLYLGDG�OD�GH
VX� QXOLGDG� FRQ� OD� FRQVHFXHQFLD� GH� H[FOXVLyQ� GH� DSOLFDFLyQ� GH� OD� FOiXVXOD�� D� OD� TXH
GHEHPRV� HVWDU� FRQ� LQGHSHQGHQFLD�GHO� XVR�TXH� OD� UHFXUUHQWH�KD\D�KHFKR�GH� OD�PLVPD
KDELHQGR� LQLFLDGR� HO� SURFHGLPLHQWR� WUDV� FDWRUFH� LPSDJRV�� � SXHVWR� TXH� FRPR� KD
PDQLIHVWDGR�HO�7-8(��FXDQGR�XQD�FOiXVXOD�HV�QXOD�QR�SURFHGH�DWHPSHUDU�R�PRGHUDU
VXV�FRQVHFXHQFLDV��

$Vt� OD�67-8(�GH����GH� MXQLR�GH������ ��DVXQWR�&�������� �%DQFR�(VSDxRO�GH
&UpGLWR�� 6$�-RDTXtQ� &DOGHUyQ� &DPLQR��� KD� GHFODUDGR� TXH� HO� DUWtFXOR� ��� GHO� 5HDO
'HFUHWR� /HJLVODWLYR� ������� �� �TXH� DWULEX\H� DO� MXH]� QDFLRQDO�� FXDQGR� pVWH� GHFODUD� OD
QXOLGDG� GH� XQD� FOiXVXOD� DEXVLYD� FRQWHQLGD� HQ� XQ� FRQWUDWR� FHOHEUDGR� HQWUH� XQ
SURIHVLRQDO� \� XQ� FRQVXPLGRU�� OD� IDFXOWDG� GH� LQWHJUDU� GLFKR� FRQWUDWR� PRGLILFDQGR� HO
FRQWHQLGR� GH� OD� FOiXVXOD� DEXVLYD� ��� HV� FRQWUDULR� DO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD
'LUHFWLYD� ������&((� �$SGR�� ���� SXHV� �VL� HO� MXH]� QDFLRQDO� WXYLHUD� OD� IDFXOWDG� GH
PRGLILFDU�HO�FRQWHQLGR�GH�ODV�FOiXVXODV�DEXVLYDV�TXH�ILJXUDQ�HQ�WDOHV�FRQWUDWRV���GLFKD
IDFXOWDG�SRGUtD�SRQHU�HQ�SHOLJUR�OD�FRQVHFXFLyQ�GHO�REMHWLYR�D�ODUJR�SOD]R�SUHYLVWR�HQ
HO�DUWtFXOR���GH� OD�'LUHFWLYD������� ��(Q�HIHFWR�� OD�PHQFLRQDGD�IDFXOWDG�FRQWULEXLUtD�D
HOLPLQDU�HO�HIHFWR�GLVXDVRULR�TXH�HMHUFH�VREUH�ORV�SURIHVLRQDOHV�HO�KHFKR�GH�TXH��SXUD�\
VLPSOHPHQWH��WDOHV�FOiXVXODV�DEXVLYDV�QR�VH�DSOLTXHQ�IUHQWH�D�ORV�FRQVXPLGRUHV�������HQ
OD�PHGLGD�HQ�TXH�ORV�SURIHVLRQDOHV�SRGUtDQ�YHUVH�WHQWDGRV�D�XWLOL]DU�FOiXVXODV�DEXVLYDV
DO� VDEHU�TXH�� DXQ�FXDQGR� OOHJDUD�D�GHFODUDUVH� OD�QXOLGDG�GH� ODV�PLVPDV�� HO� FRQWUDWR
SRGUtD�VHU� LQWHJUDGR�SRU�HO� MXH]�QDFLRQDO�HQ� OR�TXH� IXHUD�QHFHVDULR��JDUDQWL]DQGR�GH
HVWH�PRGR� HO� LQWHUpV� GH� GLFKRV� SURIHVLRQDOHV�� �$SGR�� ����� 3RU� HVWD� UD]yQ�� DXQTXH� VH
UHFRQRFLHUD�DO� MXH]�QDFLRQDO� OD� IDFXOWDG�GH�TXH�VH� WUDWD��pVWD�QR�SRGUtD�SRU�Vt�PLVPD
JDUDQWL]DU� DO� FRQVXPLGRU� XQD� SURWHFFLyQ� WDQ� HILFD]� FRPR� OD� UHVXOWDQWH� GH� OD� QR
DSOLFDFLyQ�GH�ODV�FOiXVXODV�DEXVLYDV��$SGR�������

<� OD� 67-8(�GH� ��� GH�PD\R� ������ FDVR�'LUN�)UHGHULN�$VEHHN�%UXVH� �� HQ� VX
DSDUWDGR��������(O�7ULEXQDO�GH�-XVWLFLD�KD�GHGXFLGR�GH�HVD�UHGDFFLyQ�GHO�DUWtFXOR���
DSDUWDGR� ��� TXH� ORV� MXHFHV� QDFLRQDOHV� HVWiQ� REOLJDGRV� D� GHMDU� VLQ� DSOLFDFLyQ� OD
FOiXVXOD�FRQWUDFWXDO�DEXVLYD���D�ILQ�GH�TXH�pVWD�QR�SURGX]FD�HIHFWRV�YLQFXODQWHV�SDUD�HO
FRQVXPLGRU�� VLQ� HVWDU� IDFXOWDGRV� SDUD� PRGLILFDU� HO� FRQWHQLGR� GH� OD� PLVPD��� (Q� HO
VLJXLHQWH�SDUiJUDIR��������VH�H[SOLFD�OD�UD]yQ����3XHV�ELHQ��VL�HO�MXH]�QDFLRQDO�WXYLHUD�OD
IDFXOWDG� GH� PRGLILFDU� HO� FRQWHQLGR� GH� ODV� FOiXVXODV� DEXVLYDV� TXH� ILJXUDQ� HQ� WDOHV
FRQWUDWRV���GLFKD�IDFXOWDG�SRGUtD�SRQHU�HQ�SHOLJUR�OD�FRQVHFXFLyQ�GHO�REMHWLYR�D�ODUJR
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SOD]R�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�'LUHFWLYD�\D�TXH�OD�PHQFLRQDGD�IDFXOWDG�GHELOLWDUtD
HO� HIHFWR� GLVXDVRULR� TXH� HMHUFH� VREUH� ORV� SURIHVLRQDOHV� HO� KHFKR� GH� TXH�� SXUD� \
VLPSOHPHQWH�� WDOHV� FOiXVXODV� DEXVLYDV� QR� VH� DSOLTXHQ� IUHQWH� D� ORV� FRQVXPLGRUHV��� /R
TXH�DUUDVWUD�OD�FRQVHFXHQFLD�TXH�VHxDOD�HO������\�HO�IDOOR����'H�HOOR�VH�GHGXFH�TXH�HO
DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� QR� SXHGH� LQWHUSUHWDUVH� HQ� HO� VHQWLGR� GH� TXH
SHUPLWD�DO�MXH]�QDFLRQDO��FXDQGR�DSUHFLH�HO�FDUiFWHU�DEXVLYR�GH�XQD�FOiXVXOD�SHQDO�HQ
XQ�FRQWUDWR�FHOHEUDGR�HQWUH�XQ�SURIHVLRQDO�\�XQ�FRQVXPLGRU��UHGXFLU�HO� LPSRUWH�GH�OD
SHQD�FRQWUDFWXDO�LPSXHVWD�DO�FRQVXPLGRU��HQ�OXJDU�GH�H[FOXLU�SOHQDPHQWH�OD�DSOLFDFLyQ
D�pVWH�GH�OD�UHIHULGD�FOiXVXOD���

3RU� HOOR�� \� FXDQGR� OD� FOiXVXOD� FRQWUDFWXDO� GHFODUDGD� QXOD� FRQVWLWX\H� HO
IXQGDPHQWR� GH� HVWD� HMHFXFLyQ�� QR� SURFHGH� VLQR� OD� tQWHJUD� FRQILUPDFLyQ� GHO
SURQXQFLDPLHQWR�HQ�OD�UHVROXFLyQ�LPSXJQDGD�´��

(VWH�FULWHULR�GH�OD�6DOD��UHLWHUDGR�HQ�VXV�DXWRV�GH����GH�IHEUHUR�����GH�PD\R�\��
GH� MXOLR� GH� ������ � HV� FLHUWR� QR� HV� FRPSDUWLGR� SRU� RWUDV�$XGLHQFLDV� 3URYLQFLDOHV� TXH
DFXGHQ�DO�FULWHULR�LQWHUSUHWDWLYR�GHO�DFWXDO�DUW������Q����\���/(&Q��GH�PRGR�TXH��DXQTXH
QR� IXHUD� OR� SDFWDGR�� VL� OD� HQWLGDG� EDQFDULD� HMHFXWDQWH� KD� HVSHUDGR�� DQWHV� GH� GHFODUDU
YHQFLGR� HO� FRQWUDWR� GH� SUpVWDPR�� DO� LPSDJR� GH� WUHV� FXRWDV�� QR� HVWLPDQ� HO� FDUiFWHU
DEXVLYR�GH�OD�FOiXVXOD�DXQ�FXDQGR�OD�PLVPD�REMHWLYDPHQWH�OR�IXHUH���PDV�Vt�OR�HV�SRU��OD
$XGLHQFLD�3URYLQFLDO�GH�9DOHQFLD��6HF������HQ�VXV�DXWRV�GH����GH�MXOLR�\����GH�RFWXEUH
GH������\�6HF�����HQ�VX�DXWR�GH����GH�MXQLR�GH������

3RU�RWUR�ODGR��QR�VH�KD�GH�ROYLGDU�TXH�UHFLHQWHPHQWH�HO�7-8(��6DOD�3ULPHUD��HQ
VX� VHQWHQFLD� GH� ��� GH� HQHUR� GH� ����� DO� UHVROYHU� GLYHUVDV� FXHVWLRQHV� SUHMXGLFLDOHV
SODQWHDGDV�SRU�7ULEXQDOHV�HVSDxROHV�HQ�UHODFLyQ�FRQ�OD�PRGLILFDFLyQ�OD�'�7��3ULPHUD�\
6HJXQGD� GH� OD� /H\� ������� GH� ��� GH� PD\R�� SDUD� DTXHOODV� HMHFXFLRQHV� KLSRWHFDULDV
DQWHULRUHV�D� VX�YLJHQFLD�QR�FRQFOXLGDV�� UHVSHFWR�GHO� OtPLWH�GH� ORV� LQWHUHVHV�GH�GHPRUD
SUHYLVWR�HQ�HO�QXHYR�DUW������/+�\�VX�UHFiOFXOR��FRQFOX\H�

��(Q�YLUWXG�GH�WRGR�OR�H[SXHVWR��HO�7ULEXQDO�GH�-XVWLFLD��6DOD�3ULPHUD��GHFODUD�

(O�DUWtFXOR����DSDUWDGR����GH�OD�'LUHFWLYD�������&((�GHO�&RQVHMR��GH���GH�DEULO
GH� ������ VREUH� ODV� FOiXVXODV� DEXVLYDV� HQ� ORV� FRQWUDWRV� FHOHEUDGRV� FRQ� FRQVXPLGRUHV�
GHEH� LQWHUSUHWDUVH� HQ� HO� VHQWLGR� GH� TXH� QR� VH� RSRQH� D� XQD� GLVSRVLFLyQ� QDFLRQDO� FRQ
DUUHJOR� D� OD� FXDO� HO� MXH]� QDFLRQDO� TXH� FRQRFH� GH� XQ� SURFHGLPLHQWR� GH� HMHFXFLyQ
KLSRWHFDULD�HVWi�REOLJDGR�D�KDFHU�TXH�VH�UHFDOFXOHQ�ODV�FDQWLGDGHV�GHELGDV�HQ�YLUWXG�GH�OD
FOiXVXOD�GH�XQ�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�TXH�ILMD�LQWHUHVHV�GH�GHPRUD�FDOFXODGRV
D�SDUWLU�GH�XQ�WLSR�VXSHULRU�D�WUHV�YHFHV�HO�LQWHUpV�OHJDO�GHO�GLQHUR�FRQ�HO�ILQ�GH�TXH�HO
LPSRUWH� GH� GLFKRV� LQWHUHVHV� QR� UHEDVH� HVH� OtPLWH�� VLHPSUH� TXH� OD� DSOLFDFLyQ� GH� OD
GLVSRVLFLyQ�QDFLRQDO�

²�QR�SUHMX]JXH�OD�DSUHFLDFLyQ�SRU�SDUWH�GH�GLFKR�MXH]�QDFLRQDO�GHO�FDUiFWHU
DEXVLYR�GH�WDO�FOiXVXOD�\

²�QR� LPSLGD�TXH�HVH�PLVPR� MXH]�GHMH� VLQ�DSOLFDU� OD�FOiXVXOD�HQ�FXHVWLyQ�HQ
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FDVR� GH� TXH� DSUHFLH� TXH� HV� ©DEXVLYDª� HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD
FLWDGD�'LUHFWLYD����DUJXPHQWDQGR�SDUD�HOOR�OR�VLJXLHQWH�

��6REUH�ODV�FXHVWLRQHV�SUHMXGLFLDOHV

��� 0HGLDQWH� VXV� FXHVWLRQHV� SUHMXGLFLDOHV�� TXH� SURFHGH� H[DPLQDU
FRQMXQWDPHQWH�� HO� yUJDQR� MXULVGLFFLRQDO� UHPLWHQWH� SUHJXQWD� IXQGDPHQWDOPHQWH� VL� HO
DUWtFXOR����DSDUWDGR����GH�OD�'LUHFWLYD�������GHEH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH�VH
RSRQH�D�XQD�GLVSRVLFLyQ�QDFLRQDO�FRQ�DUUHJOR�D�OD�FXDO�HO�MXH]�QDFLRQDO�TXH�FRQRFH�GH�XQ
SURFHGLPLHQWR� GH� HMHFXFLyQ� KLSRWHFDULD� HVWi� REOLJDGR� D� KDFHU� TXH� VH� UHFDOFXOHQ� ODV
FDQWLGDGHV�GHELGDV�HQ�YLUWXG�GH�OD�FOiXVXOD�GH�XQ�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�TXH
ILMD�XQRV�LQWHUHVHV�GH�GHPRUD�FDOFXODGRV�D�XQ�WLSR�VXSHULRU�D�WUHV�YHFHV�HO�LQWHUpV�OHJDO
GHO�GLQHUR��PHGLDQWH� OD� DSOLFDFLyQ�GH�XQ� WLSR�GH� LQWHUpV�GH�GHPRUD�TXH�QR� UHEDVH�HVH
OtPLWH�Pi[LPR�

���$�HVWH�UHVSHFWR��HV�SUHFLVR�FRPHQ]DU�VHxDODQGR�TXH�HO�yUJDQR�MXULVGLFFLRQDO
UHPLWHQWH�FRQVLGHUD�TXH�ODV�FOiXVXODV�UHODWLYDV�D�ORV�LQWHUHVHV�GH�GHPRUD�GH�ORV�FRQWUDWRV
GH�SUpVWDPR�KLSRWHFDULR�FX\D�HMHFXFLyQ�VH� OH�VROLFLWD�VRQ�©DEXVLYDVª�HQ�HO�VHQWLGR�GHO
DUWtFXOR���GH�OD�'LUHFWLYD�������

��� (Q� HVWH� FRQWH[WR�� SURFHGH� UHFRUGDU� TXH�� HQ� OR� TXH� VH� UHILHUH� D� ODV
FRQVHFXHQFLDV� TXH� GHEHQ� H[WUDHUVH� GH� OD� DSUHFLDFLyQ� GHO� FDUiFWHU� DEXVLYR� GH� XQD
FOiXVXOD�GH�XQ�FRQWUDWR�TXH�YLQFXOD�D�XQ�FRQVXPLGRU�\�XQ�SURIHVLRQDO��GH�OD�UHGDFFLyQ
GHO�DUWtFXOR����DSDUWDGR����GH�OD�'LUHFWLYD�������UHVXOWD�TXH�ORV�MXHFHV�QDFLRQDOHV�HVWiQ
REOLJDGRV�~QLFDPHQWH�D�GHMDU�VLQ�DSOLFDFLyQ�OD�FOiXVXOD�FRQWUDFWXDO�DEXVLYD��D�ILQ�GH�TXH
pVWD� QR� SURGX]FD� HIHFWRV� YLQFXODQWHV� SDUD� HO� FRQVXPLGRU�� VLQ� HVWDU� IDFXOWDGRV� SDUD
PRGLILFDU�HO�FRQWHQLGR�GH�OD�PLVPD��(Q�HIHFWR��HO�FRQWUDWR�GHEH�VXEVLVWLU��HQ�SULQFLSLR�
VLQ�RWUD�PRGLILFDFLyQ�TXH�OD�UHVXOWDQWH�GH�OD�VXSUHVLyQ�GH�ODV�FOiXVXODV�DEXVLYDV��HQ�OD
PHGLGD� HQ� TXH�� HQ� YLUWXG� GH� ODV� QRUPDV� GHO�'HUHFKR� LQWHUQR�� HVH�PDQWHQLPLHQWR� GHO
FRQWUDWR� VHD� MXUtGLFDPHQWH� SRVLEOH� �VHQWHQFLDV� %DQFR� (VSDxRO� GH� &UpGLWR�� &��������
(8�&����������� DSDUWDGR� ���� \� $VEHHN� %UXVVH� \� GH� 0DQ� *DUDELWR�� &��������
(8�&�����������DSDUWDGR�����

���(Q�SDUWLFXODU��OD�FLWDGD�GLVSRVLFLyQ�QR�SXHGH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH
TXH�SHUPLWD�DO�MXH]�QDFLRQDO��FXDQGR�DSUHFLH�HO�FDUiFWHU�DEXVLYR�GH�XQD�FOiXVXOD�SHQDO
HQ�XQ�FRQWUDWR�FHOHEUDGR�HQWUH�XQ�SURIHVLRQDO�\�XQ�FRQVXPLGRU��UHGXFLU�HO�LPSRUWH�GH�OD
SHQD� FRQYHQFLRQDO� LPSXHVWD� DO� FRQVXPLGRU�� HQ� OXJDU� GH� H[FOXLU� SOHQDPHQWH� OD
DSOLFDFLyQ�D�pVWH�GH�OD�UHIHULGD�FOiXVXOD��VHQWHQFLD�$VEHHN�%UXVVH�\�GH�0DQ�*DUDELWR�
(8�&�����������DSDUWDGR�����

��� $VLPLVPR�� KDELGD� FXHQWD� GH� OD� QDWXUDOH]D� \� OD� LPSRUWDQFLD� GHO� LQWHUpV
S~EOLFR�TXH�FRQVWLWX\H�OD�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�� ORV�FXDOHV�VH�HQFXHQWUDQ�HQ
XQD� VLWXDFLyQ� GH� LQIHULRULGDG� HQ� UHODFLyQ� FRQ� ORV� SURIHVLRQDOHV�� OD� 'LUHFWLYD� �����
LPSRQH�D�ORV�(VWDGRV�PLHPEURV��WDO�FRPR�VH�GHVSUHQGH�GH�VX�DUWtFXOR����DSDUWDGR����HQ
UHODFLyQ� FRQ� VX� YLJpVLPR� FXDUWR� FRQVLGHUDQGR�� OD� REOLJDFLyQ� GH� SUHYHU� PHGLRV
DGHFXDGRV� \� HILFDFHV� SDUD� TXH� FHVH� HO� XVR� GH� FOiXVXODV� DEXVLYDV� HQ� ORV� FRQWUDWRV
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FHOHEUDGRV�HQWUH�SURIHVLRQDOHV�\� FRQVXPLGRUHV� �VHQWHQFLDV�%DQFR�(VSDxRO�GH�&UpGLWR�
(8�&����������� DSDUWDGR� ���� \� .iVOHU� \� .iVOHUQp� 5iEDL�� &�������� (8�&����������
DSDUWDGR�����

���'H�KHFKR��VL�HO�MXH]�QDFLRQDO�WXYLHUD�OD�IDFXOWDG�GH�PRGLILFDU�HO�FRQWHQLGR
GH� ODV� FOiXVXODV� DEXVLYDV�� GLFKD� IDFXOWDG� SRGUtD� SRQHU� HQ� SHOLJUR� OD� FRQVHFXFLyQ� GHO
REMHWLYR� D� ODUJR� SOD]R� SUHYLVWR� HQ� HO� DUWtFXOR� �� GH� OD� 'LUHFWLYD� ������� (Q� HIHFWR�� OD
PHQFLRQDGD� IDFXOWDG� FRQWULEXLUtD� D� HOLPLQDU� HO� HIHFWR� GLVXDVRULR� TXH� HMHUFH� VREUH� ORV
SURIHVLRQDOHV� HO� KHFKR� GH� TXH�� SXUD� \� VLPSOHPHQWH�� WDOHV� FOiXVXODV� DEXVLYDV� QR� VH
DSOLTXHQ�IUHQWH�D�ORV�FRQVXPLGRUHV��HQ�OD�PHGLGD�HQ�TXH�ORV�SURIHVLRQDOHV�SRGUtDQ�YHUVH
WHQWDGRV� D� XWLOL]DU� WDOHV� FOiXVXODV� DO� VDEHU� TXH�� DXQ� FXDQGR� OOHJDUD� D� GHFODUDUVH� OD
QXOLGDG�GH� ODV�PLVPDV��HO�FRQWUDWR�SRGUtD�VHU� LQWHJUDGR�SRU�HO� MXH]�QDFLRQDO�HQ� OR�TXH
IXHUD� QHFHVDULR�� JDUDQWL]DQGR� GH� HVWH� PRGR� HO� LQWHUpV� GH� GLFKRV� SURIHVLRQDOHV
�VHQWHQFLDV� %DQFR� (VSDxRO� GH� &UpGLWR�� (8�&����������� DSDUWDGR� ���� \� .iVOHU� \
.iVOHUQp�5iEDL��(8�&�����������DSDUWDGR�����

��� +DELGD� FXHQWD� GH� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV�� HO� 7ULEXQDO� GH� -XVWLFLD
GHFODUy�TXH� HO� DUWtFXOR���� DSDUWDGR���� GH� OD�'LUHFWLYD������� VH�RSRQH� D�XQD�QRUPD�GH
'HUHFKR�QDFLRQDO�TXH�DWULEX\H�DO� MXH]�QDFLRQDO��FXDQGR�pVWH�GHFODUD� OD�QXOLGDG�GH�XQD
FOiXVXOD� DEXVLYD� FRQWHQLGD� HQ� XQ� FRQWUDWR� FHOHEUDGR� HQWUH� XQ� SURIHVLRQDO� \� XQ
FRQVXPLGRU�� OD� IDFXOWDG� GH� LQWHJUDU� GLFKR� FRQWUDWR� PRGLILFDQGR� HO� FRQWHQLGR� GH� OD
FOiXVXOD�DEXVLYD��VHQWHQFLDV�%DQFR�(VSDxRO�GH�&UpGLWR��(8�&�����������DSDUWDGR�����\
.iVOHU�\�.iVOHUQp�5iEDL��(8�&�����������DSDUWDGR�����

���(V�FLHUWR�TXH�HO�7ULEXQDO�GH�-XVWLFLD�WDPELpQ�KD�UHFRQRFLGR�DO�MXH]�QDFLRQDO
OD�IDFXOWDG�GH�VXVWLWXLU�XQD�FOiXVXOD�DEXVLYD�SRU�XQD�GLVSRVLFLyQ�VXSOHWRULD�GH�'HUHFKR
QDFLRQDO��VLHPSUH�TXH�HVWD�VXVWLWXFLyQ�VH�DMXVWH�DO�REMHWLYR�GHO�DUWtFXOR����DSDUWDGR����GH
OD� 'LUHFWLYD� ������ \� SHUPLWD� UHVWDEOHFHU� XQ� HTXLOLEULR� UHDO� HQWUH� ORV� GHUHFKRV� \� ODV
REOLJDFLRQHV�GH� ODV�SDUWHV�GHO�FRQWUDWR��1R�REVWDQWH��HVWD�SRVLELOLGDG�TXHGD� OLPLWDGD�D
ORV�VXSXHVWRV�HQ�ORV�TXH�OD�GHFODUDFLyQ�GH�OD�QXOLGDG�GH�OD�FOiXVXOD�DEXVLYD�REOLJDUtD�DO
MXH]�D�DQXODU�HO�FRQWUDWR�HQ�VX�WRWDOLGDG��TXHGDQGR�H[SXHVWR�HO�FRQVXPLGRU�GH�HVH�PRGR
D�FRQVHFXHQFLDV�GH� WDO� tQGROH�TXH� UHSUHVHQWDUDQ�SDUD� pVWH�XQD�SHQDOL]DFLyQ� �YpDVH�� HQ
HVWH�VHQWLGR��OD�VHQWHQFLD��.iVOHU�\�.iVOHUQp�5iEDL��(8�&�����������DSDUWDGRV����D�����

��� 1R� REVWDQWH�� HQ� ORV� OLWLJLRV� SULQFLSDOHV�� \� VLQ� SHUMXLFLR� GH� ODV
FRPSUREDFLRQHV�TXH�D�HVWH�UHVSHFWR�GHED�UHDOL]DU�HO�yUJDQR�MXULVGLFFLRQDO�UHPLWHQWH��OD
DQXODFLyQ� GH� ODV� FOiXVXODV� FRQWUDFWXDOHV� HQ� FXHVWLyQ� QR� SXHGH� DFDUUHDU� FRQVHFXHQFLDV
QHJDWLYDV� SDUD� HO� FRQVXPLGRU�� \D� TXH� ORV� LPSRUWHV� HQ� UHODFLyQ� FRQ� ORV� FXDOHV� VH
LQLFLDURQ�ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ�KLSRWHFDULD�VHUiQ�QHFHVDULDPHQWH�PHQRUHV�DO
QR�LQFUHPHQWDUVH�FRQ�ORV�LQWHUHVHV�GH�GHPRUD�SUHYLVWRV�SRU�GLFKDV�FOiXVXODV�

���8QD�YH]�UHFRUGDGRV�HVWRV�SULQFLSLRV��GHEH�VHxDODUVH�TXH�GH�ODV�UHVROXFLRQHV
GH� UHPLVLyQ� UHVXOWD� TXH� OD� GLVSRVLFLyQ� WUDQVLWRULD� VHJXQGD� GH� OD�/H\�������� HVWDEOHFH
XQD� OLPLWDFLyQ� GH� ORV� LQWHUHVHV� GH� GHPRUD� UHVSHFWR� GH� ORV� SUpVWDPRV� R� ORV� FUpGLWRV
GHVWLQDGRV�D� OD� DGTXLVLFLyQ�GH� OD�YLYLHQGD�KDELWXDO�\�JDUDQWL]DGRV�PHGLDQWH�KLSRWHFDV
FRQVWLWXLGDV� VREUH� OD� YLYLHQGD� HQ� FXHVWLyQ�� 'H� HVWH� PRGR�� VH� SUHYp� TXH� HQ� ORV
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SURFHGLPLHQWRV�GH�HMHFXFLyQ�R�YHQWD�H[WUDMXGLFLDO�LQLFLDGRV�\�QR�FRQFOXLGRV�D�OD�HQWUDGD
HQ�YLJRU�GH�GLFKD�/H\�²HVWR�HV��HO����GH�PD\R�GH�����²��\�HQ�ORV�TXH�VH�KD\D�ILMDGR
\D�OD�FDQWLGDG�SRU�OD�TXH�VH�VROLFLWD�TXH�VH�GHVSDFKH�HMHFXFLyQ�R�OD�YHQWD�H[WUDMXGLFLDO�
WDO�FDQWLGDG�GHEHUi�VHU�UHFDOFXODGD�DSOLFDQGR�XQ�LQWHUpV�GH�GHPRUD�FDOFXODGR�D�SDUWLU�GH
XQ�WLSR�QR�VXSHULRU�D�WUHV�YHFHV�HO�LQWHUpV�OHJDO�GHO�GLQHUR�FXDQGR�HO�WLSR�GH�LQWHUpV�GH
GHPRUD�ILMDGR�HQ�HO�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�H[FHGD�GH�HVH�OtPLWH�

���7DO�FRPR�VHxDODURQ�WDQWR�HO�*RELHUQR�HVSDxRO�HQ�VXV�HVFULWRV�\�HQ�OD�YLVWD�
FRPR� HO� $ERJDGR�*HQHUDO� HQ� ORV� SXQWRV� ��� \� ��� GH� VXV� FRQFOXVLRQHV�� HO� iPELWR� GH
DSOLFDFLyQ�GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�OD�/H\��������FRPSUHQGH�FXDOTXLHU
FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR� \�� GH� HVWH�PRGR�� QR� FRLQFLGH� FRQ� HO� GH� OD�'LUHFWLYD
�������OD�FXDO�~QLFDPHQWH�VH�UHILHUH�D�ODV�FOiXVXODV�DEXVLYDV�HQ�ORV�FRQWUDWRV�FHOHEUDGRV
HQWUH�XQ�SURIHVLRQDO�\�XQ�FRQVXPLGRU��'H�HOOR�VH�VLJXH�TXH�OD�REOLJDFLyQ�GH�UHVSHWDU�HO
OtPLWH�Pi[LPR�GHO�WLSR�GH�LQWHUpV�GH�GHPRUD�HTXLYDOHQWH�D�WUHV�YHFHV�HO�LQWHUpV�OHJDO�GHO
GLQHUR�� WDO� FRPR� OD� LPSXVR� HO� OHJLVODGRU�� QR� SUHMX]JD� HQ� DEVROXWR� OD� DSUHFLDFLyQ� SRU
SDUWH�GHO�MXH]�GHO�FDUiFWHU�DEXVLYR�GH�XQD�FOiXVXOD�SRU�OD�TXH�VH�HVWDEOHFHQ�LQWHUHVHV�GH
GHPRUD�

���(Q�HVWH�FRQWH[WR��GHEH�UHFRUGDUVH�TXH��FRQ�DUUHJOR�DO�DUWtFXOR����DSDUWDGR���
GH� OD� 'LUHFWLYD� ������� HO� FDUiFWHU� DEXVLYR� GH� XQD� FOiXVXOD� FRQWUDFWXDO� VH� DSUHFLDUi
WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�GH�ORV�ELHQHV�R�VHUYLFLRV�TXH�VHDQ�REMHWR�GHO�FRQWUDWR�\
FRQVLGHUDQGR��HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GHO�PLVPR��WRGDV�ODV�FLUFXQVWDQFLDV�TXH
FRQFXUUDQ� HQ� VX� FHOHEUDFLyQ�� 'H� HOOR� VH� GHVSUHQGH� TXH�� HQ� HVWD� SHUVSHFWLYD�� GHEHQ
DSUHFLDUVH� WDPELpQ� ODV� FRQVHFXHQFLDV� TXH� GLFKD� FOiXVXOD� SXHGH� WHQHU� HQ� HO�PDUFR� GHO
'HUHFKR�DSOLFDEOH�DO�FRQWUDWR�� OR�TXH�LPSOLFD�XQ�H[DPHQ�GHO�VLVWHPD�MXUtGLFR�QDFLRQDO
�YpDVH� HO� DXWR� 6HEHVW\pQ�� &��������� (8�&������������ DSDUWDGR� ��� \� MXULVSUXGHQFLD
FLWDGD��

��� (Q� HVWH� VHQWLGR� KD\� TXH� UHFRUGDU�� LJXDOPHQWH�� TXH� FXDQGR� XQ� WULEXQDO
QDFLRQDO� FRQRFH� GH� XQ� OLWLJLR� HQWDEODGR� H[FOXVLYDPHQWH� HQWUH� SDUWLFXODUHV�� HVWi
REOLJDGR��DO�DSOLFDU�ODV�QRUPDV�GHO�'HUHFKR�LQWHUQR��D�WRPDU�HQ�FRQVLGHUDFLyQ�WRGDV�ODV
QRUPDV�GHO�'HUHFKR�QDFLRQDO�\�D�LQWHUSUHWDUODV��HQ�OD�PHGLGD�GH�OR�SRVLEOH��D�OD�OX]�GH�OD
OHWUD�\�GH�OD�ILQDOLGDG�GH�OD�GLUHFWLYD�DSOLFDEOH�HQ�OD�PDWHULD�SDUD�OOHJDU�D�XQD�VROXFLyQ
FRQIRUPH� FRQ� HO� REMHWLYR� SHUVHJXLGR� SRU� pVWD� �VHQWHQFLD� .iVOHU� \� .iVOHUQp� 5iEDL�
(8�&�����������DSDUWDGR�����

���3RU�OR�WDQWR��HV�SUHFLVR�FRQVLGHUDU�TXH��HQ�OD�PHGLGD�HQ�TXH�OD�GLVSRVLFLyQ
WUDQVLWRULD�VHJXQGD�GH�OD�/H\��������QR�LPSLGH�TXH�HO�MXH]�QDFLRQDO�SXHGD��HQ�SUHVHQFLD
GH� XQD� FOiXVXOD� DEXVLYD�� HMHUFHU� VXV� FRPSHWHQFLDV� \� H[FOXLU� OD� DSOLFDFLyQ� GH� GLFKD
FOiXVXOD��OD�'LUHFWLYD�������QR�VH�RSRQH�D�OD�DSOLFDFLyQ�GH�WDO�GLVSRVLFLyQ�QDFLRQDO�

���(OOR�LPSOLFD�HQ�SDUWLFXODU��SRU�XQD�SDUWH��TXH�FXDQGR�HO�MXH]�QDFLRQDO�GHEH
H[DPLQDU�XQD�FOiXVXOD�GH�XQ�FRQWUDWR�UHODWLYD�D�LQWHUHVHV�GH�GHPRUD�FDOFXODGRV�D�SDUWLU
GH�XQ�WLSR�LQIHULRU�DO�SUHYLVWR�SRU�OD�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�OD�/H\���������OD
ILMDFLyQ� SRU� OH\� GH� HVH� OtPLWH� Pi[LPR� QR� LPSLGH� D� GLFKR� MXH]� DSUHFLDU� HO� FDUiFWHU
HYHQWXDOPHQWH�DEXVLYR�GH�WDO�FOiXVXOD�HQ�HO�VHQWLGR�GHO�DUWtFXOR���GH�OD�'LUHFWLYD�������
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'H�HVWH�PRGR��QR�FDEH�FRQVLGHUDU�TXH�XQ�WLSR�GH�LQWHUpV�GH�GHPRUD�LQIHULRU�D�WUHV�YHFHV
HO�LQWHUpV�OHJDO�GHO�GLQHUR�VHD�QHFHVDULDPHQWH�HTXLWDWLYR�HQ�HO�VHQWLGR�GH�OD�PHQFLRQDGD
'LUHFWLYD�

���3RU�RWUD�SDUWH��HQ�HO�VXSXHVWR�GH�TXH�HO�WLSR�GH�LQWHUpV�GH�GHPRUD�HVWLSXODGR
HQ�XQD�FOiXVXOD�GH�XQ�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�VHD�VXSHULRU�DO�HVWDEOHFLGR�HQ�OD
GLVSRVLFLyQ� WUDQVLWRULD� VHJXQGD� GH� OD� /H\� ������� \� GHED� VHU� REMHWR� GH� OLPLWDFLyQ� HQ
YLUWXG�GH�HVD�GLVSRVLFLyQ��WDO�FLUFXQVWDQFLD�QR�HV�yELFH�SDUD�TXH�HO�MXH]�QDFLRQDO�SXHGD�
DGHPiV�GH�DSOLFDU�HVD�PHGLGD�PRGHUDGRUD��H[WUDHU�GHO�HYHQWXDO�FDUiFWHU�DEXVLYR�GH� OD
FOiXVXOD�HQ�OD�TXH�VH�HVWDEOHFH�HVH�WLSR�GH�LQWHUpV�WRGDV�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYDQ
GH�OD�'LUHFWLYD��������SURFHGLHQGR��HQ�VX�FDVR��D�OD�DQXODFLyQ�GH�GLFKD�FOiXVXOD����

(VWR�HV� OD�GHFODUDFLyQ�GH�DEXVLYLGDG�GH� OD�FOiXVXOD� OR�HV� LQGHSHQGLHQWHPHQWH
GH�OD�DSOLFDFLyQ�TXH�GH�OD�PLVPD�KD\D�KHFKR�OD�HQWLGDG�FUHGLWLFLD��SXHV�VH�YDORUDQ�ORV
WpUPLQRV� HQ� TXH� GLFKD� IDFXOWDG� GH� YHQFLPLHQWR� DQWLFLSDGR� YHQJD� UHGDFWDGD�� GH� VXHUWH
LQFOXVR�TXH�SXGLHUD�GDUVH�HO�FDVR�GH�TXH�UHVSHWDQGR�OD�PLVPD�OD�UHGDFFLyQ�DFWXDO�GHO�DUW�
����� Q�� ��/(&Q��� HO�7ULEXQDO� YDORUDQGR� ORV� FULWHULRV� VHxDODGRV� SRU� HO�7-8(�� OOHJXH� D
GHFODUDU�OD�PLVPD�DEXVLYD�HQ�DWHQFLyQ�D�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�GHO�FDVR�

(OOR�QRV�OR�UHFXHUGD��OD�6HFFLyQ�'pFLPD�GHO�7-8(��HQ�VX�DXWR�GH����GH�PDU]R
GH� ����� DO� GHFLGLU� XQD� FXHVWLyQ� SUHMXGLFLDO� HQ� XQ� SURFHGLPLHQWR� GH� HMHFXFLyQ
KLSRWHFDULD� HQ� UHODFLyQ� FRQ� OD� FOiXVXOD� GH� YHQFLPLHQWR� DQWLFLSDGR�� HQ� OD� TXH� HO
0DJLVWUDGR�GHO�-X]JDGR�GH��3ULPHUD�,QVWDQFLD�Q����GH�$OFREHQGDV���0DGULG�� ³������«�
TXH� FRQRFH� GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ�� GHVHD� FRQRFHU� HO� DOFDQFH� GH� VXV
REOLJDFLRQHV� \� IDFXOWDGHV� HQ� FLUFXQVWDQFLDV� FRPR� ODV� TXH� FRQFXUUHQ� HQ� HO� OLWLJLR
SULQFLSDO��(Q�SDUWLFXODU��VROLFLWD�RULHQWDFLyQ�DFHUFD�GH� ORV�HOHPHQWRV�TXH�GHEH� WRPDU
HQ�FRQVLGHUDFLyQ�SDUD�DSUHFLDU�HO�FDUiFWHU�DEXVLYR��HQ�HO�VHQWLGR�GH�OD�'LUHFWLYD�������
GH�ODV�FOiXVXODV�FRQWURYHUWLGDV�HQ�HO�OLWLJLR�SULQFLSDO��KDELGD�FXHQWD�GH�OR�GLVSXHVWR�HQ
«�HQ�HO�DUWtFXOR�����GH�OD�/(&��SRU�OR�TXH�UHVSHFWD�D�OD�GHFODUDFLyQ�GHO�YHQFLPLHQWR
DQWLFLSDGR´���REWHQLHQGR�OD�VLJXLHQWH�UHVSXHVWD�

�� ���3RU� RWUD� SDUWH�� HO� DUWtFXOR� ���� GH� OD� /(&� SHUPLWH� DO� DFUHHGRU� UHFODPDU
DQWLFLSDGDPHQWH��D�WUDYpV�GHO�SURFHGLPLHQWR�GH�HMHFXFLyQ�KLSRWHFDULD��OD�WRWDOLGDG�GH�XQ
SUpVWDPR�JDUDQWL]DGR�PHGLDQWH� KLSRWHFD� FXDQGR� HO� GHXGRU� LQFXPSOH� VX� REOLJDFLyQ� GH
SDJDU�� DO� PHQRV�� WUHV� SOD]RV� PHQVXDOHV�� VLHPSUH� TXH� HVWD� IDFXOWDG� GH� GHFODUDU� HO
YHQFLPLHQWR� DQWLFLSDGR� KD\D� VLGR� FRQYHQLGD� HQ� OD� HVFULWXUD� GH� FRQVWLWXFLyQ� GHO
SUpVWDPR�

����6HJ~Q� HO� yUJDQR� MXULVGLFFLRQDO� UHPLWHQWH�� GH� OR� DQWHULRU� VH� VLJXH� TXH�� HQ
DSOLFDFLyQ�GH�XQD�QRUPDWLYD�QDFLRQDO�GH�HVD�QDWXUDOH]D��HO�MXH]��FXDQGR�GHED�DSUHFLDU�HO
FDUiFWHU�DEXVLYR�GH�XQD�FOiXVXOD�GH�XQ�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR��FRPR�HO�TXH
FRQVWLWX\H�HO�REMHWR�GHO�OLWLJLR�SULQFLSDO��UHODWLYD�DO�WLSR�GH�ORV�LQWHUHVHV�GH�GHPRUD��VyOR
SRGUi�FRPSUREDU�VL�HO�WLSR�GH�LQWHUHVHV�SDFWDGR�SRU�ODV�SDUWHV�HV�VXSHULRU�D�WUHV�YHFHV�HO
LQWHUpV� OHJDO�GHO�GLQHUR�� VLQ�TXH� WHQJD� OD�SRVLELOLGDG�GH� WRPDU�HQ�FRQVLGHUDFLyQ�D�HVWH
UHVSHFWR�RWURV� HOHPHQWRV��$VLPLVPR�� WDO� QRUPDWLYD� LPSLGH�TXH� HVH� MXH]�� FXDQGR�GHED
SURQXQFLDUVH� DFHUFD� GHO� FDUiFWHU� DEXVLYR� GH� XQD� FOiXVXOD� GH� XQ� FRQWUDWR� GH� HVH� WLSR
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UHODWLYD� DO� YHQFLPLHQWR� DQWLFLSDGR� GHO� PLVPR�� WHQJD� HQ� FXHQWD� FXDOTXLHU� RWUD
FLUFXQVWDQFLD�TXH�QR�FRQVLVWD�HQ�OD�IDOWD�GH�SDJR�GH�WUHV�PHQVXDOLGDGHV�

����$KRUD�ELHQ��GHEH� UHFRUGDUVH�D�HVWH� UHVSHFWR�TXH�� HQ�YLUWXG�GHO� DUWtFXOR���
DSDUWDGR� ��� GH� OD�'LUHFWLYD� ������� XQD� FOiXVXOD� VH� FRQVLGHUDUi� ©DEXVLYDª� VL� FDXVD� HQ
GHWULPHQWR� GHO� FRQVXPLGRU� XQ� GHVHTXLOLEULR� LPSRUWDQWH� HQWUH� ORV� GHUHFKRV� \
REOLJDFLRQHV�GH�ODV�SDUWHV�TXH�VH�GHULYDQ�GHO�FRQWUDWR�FHOHEUDGR�HQWUH�HVH�FRQVXPLGRU�\
XQ�SURIHVLRQDO�

����'H� OR� DQWHULRU� VH� GHULYD� TXH� FRUUHVSRQGH� DO� MXH]� QDFLRQDO� FRPSUREDU� VL
FOiXVXODV� FRPR� ODV� TXH� FRQVWLWX\HQ� HO� REMHWR� GHO� OLWLJLR� SULQFLSDO� SURYRFDQ
HIHFWLYDPHQWH�WDO�GHVHTXLOLEULR�HQ�GHWULPHQWR�GHO�FRQVXPLGRU�

����$VLPLVPR�� HO� DUWtFXOR���� DSDUWDGR���� GH� OD�'LUHFWLYD�������SUHFLVD� TXH� HO
FDUiFWHU� DEXVLYR� GH� XQD� FOiXVXOD� FRQWUDFWXDO� GHEHUi� DSUHFLDUVH� WHQLHQGR� HQ� FXHQWD� OD
QDWXUDOH]D� GH� ORV� ELHQHV� R� VHUYLFLRV� TXH� VHDQ� REMHWR� GHO� FRQWUDWR� \� WRPDQGR� HQ
FRQVLGHUDFLyQ��HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GHO�PLVPR��WRGDV�ODV�FLUFXQVWDQFLDV�TXH
FRQFXUUDQ�HQ�VX�FHOHEUDFLyQ�

������(O�7ULEXQDO�GH�-XVWLFLD�KD�GHGXFLGR�GH�ODV�DQWHULRUHV�FRQVLGHUDFLRQHV�TXH�
HQ� HVWD� SHUVSHFWLYD�� GHEHQ� DSUHFLDUVH� WDPELpQ� ODV� FRQVHFXHQFLDV� TXH� GLFKD� FOiXVXOD
SXHGH�WHQHU�HQ�HO�PDUFR�GHO�'HUHFKR�DSOLFDEOH�DO�FRQWUDWR��OR�TXH�LPSOLFD�XQ�H[DPHQ�GHO
VLVWHPD�MXUtGLFR�QDFLRQDO��VHQWHQFLD�8QLFDMD�%DQFR�\�&DL[DEDQN��&���������&��������
&�������� \� &��������� (8�&���������� DSDUWDGR����� \� DXWR� %DQFR� *UXSR� &DMDWUHV�
&��������(8�&�����������DSDUWDGR�����

��������$Vt� SXHV�� ORV� DUWtFXORV� ��� DSDUWDGR� ��� \� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD
������QR�SHUPLWHQ�TXH�OD�DSUHFLDFLyQ��SRU�SDUWH�GHO�MXH]�QDFLRQDO��GHO�FDUiFWHU�DEXVLYR�
HQ�HO�VHQWLGR�GH�HVWD�'LUHFWLYD��GH�XQD�FOiXVXOD�GH�XQ�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR
TXH� ILMD� HO� WLSR�GH� ORV� LQWHUHVHV�GH�GHPRUD�\�GH�XQD� FOiXVXOD�GHO�PLVPR�FRQWUDWR�TXH
GHWHUPLQD� ODV� FRQGLFLRQHV� GHO� YHQFLPLHQWR� DQWLFLSDGR� GHO� SUpVWDPR� TXHGH� OLPLWDGD� D
FULWHULRV�FRPR�ORV�GHILQLGRV�HQ�HO�DUWtFXOR�����GH�OD�/H\�+LSRWHFDULD�\�HQ�HO�DUWtFXOR����
GH�OD�/(&�´�

(Q� HVWH� VHQWLGR�� DXQTXH� REYLDPHQWH� VLQ� FDUiFWHU� YLQFXODQWH�� VH� H[SUHVD��
UHLWHUDQGR� OD� GRFWULQD� H[SXHVWD�� � HQ� VXV� FRQFOXVLRQHV� HO�$ERJDGR�*HQHUDO� 6U��0DFLHM
6]SXQDU� ��SUHVHQWDGDV�HO�GtD���GH� IHEUHUR�GH������� UHODWLYDV�D� OD�3HWLFLyQ�GH�GHFLVLyQ
SUHMXGLFLDO� SODQWHDGD� SRU� HO� -X]JDGR� GH� 3ULPHUD� ,QVWDQFLD� Q�� �� GH� 6DQWDQGHU� HQ� HO
$VXQWR�&����������%DQFR�3ULPXV��UHODWLYDV�D�HVWD�PDWHULD��&XHVWLyQ�KR\�GtD�UHVXHOWD�HQ
OD�VHQWHQFLD�GH�OD�6DOD�3ULPHUD�GHO�7-8(�GH�����GH�HQHUR�GH�������HQ�OD�TXH�WUDV�DQDOL]DU
DTXHOORV�FULWHULRV�TXH�HO�-XH]�QDFLRQDO�GHEH�YDORUDU�SDUD�GHFODUDU�OD�DEXVLYLGDG�GH�XQD
FOiXVXOD� FRQWUDFWXDO� FRPR� OD� GHO� YHQFLPLHQWR� DQWLFLSDGR� GHVGH� OD� SHUVSHFWLYD� GH� OD
'LUHFWLED�������D�OD�OX]�GH�VX�LQWHUSUHWDFLyQ�SRU�HO�7-8(���FX\D�DSOLFDFLyQ�GH�RILFLR�SRU
ORV�WULEXQDOHV�QRV�OD�UHFXHUGD�HO�3OHQR�GHO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�VHQWHQFLD�GH��
GH�GLFLHPEUH�GH�������GHFODUD�
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���0HGLDQWH�ODV�FXHVWLRQHV�SUHMXGLFLDOHV�VH[WD�\�VpSWLPD��TXH�SURFHGH�H[DPLQDU
FRQMXQWDPHQWH�� HO� yUJDQR� MXULVGLFFLRQDO� UHPLWHQWH� SUHJXQWD�� IXQGDPHQWDOPHQWH�� VL� OD
'LUHFWLYD�������GHEH� LQWHUSUHWDUVH� HQ� HO� VHQWLGR�GH�TXH� VH�RSRQH� D�XQD� LQWHUSUHWDFLyQ
MXULVSUXGHQFLDO� GH� XQD� GLVSRVLFLyQ� GH� 'HUHFKR� QDFLRQDO� UHODWLYD� D� ODV� FOiXVXODV� GH
YHQFLPLHQWR�DQWLFLSDGR�GH�ORV�FRQWUDWRV�GH�SUpVWDPR��FRPR�HO�DUWtFXOR������DSDUWDGR���
GH� OD�/(&��TXH�SURKtEH�DO� MXH]�QDFLRQDO�TXH�KD�FRQVWDWDGR�HO�FDUiFWHU�DEXVLYR�GH�XQD
FOiXVXOD�FRQWUDFWXDO�GH�HVH� WLSR�GHFODUDU�VX�QXOLGDG�\�GHMDUOD�VLQ�DSOLFDU�FXDQGR��HQ� OD
SUiFWLFD�� HO� SURIHVLRQDO� QR� OD� KD� DSOLFDGR�� VLQR� TXH� KD� REVHUYDGR� ORV� UHTXLVLWRV
HVWDEOHFLGRV�SRU�OD�GLVSRVLFLyQ�GH�'HUHFKR�QDFLRQDO�

���&RQ�FDUiFWHU�SUHOLPLQDU�GHEH�UHFRUGDUVH�TXH��VL�ELHQ��FRQ�DUUHJOR�DO�DUWtFXOR
��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ������� ©ODV� FOiXVXODV� FRQWUDFWXDOHV� TXH� UHIOHMHQ
GLVSRVLFLRQHV� OHJDOHV� R� UHJODPHQWDULDV� LPSHUDWLYDV� >���@� QR� HVWDUiQ� VRPHWLG>D@V� D� ODV
GLVSRVLFLRQHV�GH�OD�SUHVHQWH�'LUHFWLYDª��OD�FOiXVXOD���ELV�GHO�FRQWUDWR�FRQWURYHUWLGR�HQ�HO
OLWLJLR�SULQFLSDO��SRU�OD�TXH�VH�ILMDQ�ODV�FRQGLFLRQHV�GHO�YHQFLPLHQWR�DQWLFLSDGR��D�OD�TXH
VH�UHILHUHQ�ODV�FXHVWLRQHV�SUHMXGLFLDOHV�VH[WD�\�VpSWLPD��QR�UHIOHMD�ODV�GLVSRVLFLRQHV�GHO
DUWtFXOR������DSDUWDGR����GH�OD�/(&��(Q�HIHFWR��GLFKD�FOiXVXOD�SUHYp�TXH�HO�SUHVWDPLVWD
SRGUi�GHFODUDU�HO�YHQFLPLHQWR�DQWLFLSDGR�\�H[LJLU�OD�GHYROXFLyQ�LQPHGLDWD�GHO�FDSLWDO��GH
ORV� LQWHUHVHV�\�GH� ORV�GHPiV�JDVWRV�HQ�FDVR�GH�TXH�VH�SURGX]FD� OD� IDOWD�GH�SDJR�HQ� OD
IHFKD�FRQYHQLGD�GH�FXDOTXLHU�FDQWLGDG�DGHXGDGD�HQ�FRQFHSWR�GH�SULQFLSDO�� LQWHUHVHV�R
FDQWLGDGHV�DGHODQWDGDV�SRU�HO�EDQFR��\�QR��FRPR�HVWDEOHFH�HO�DUWtFXOR������DSDUWDGR����GH
OD� /(&�� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� SDJR� SRU� XQ� SHUtRGR� GH� WUHV
PHVHV�� $VLPLVPR�� ILJXUDQ� HQ� GLFKD� FOiXVXOD� ORV� WpUPLQRV� ©HQ� ORV� VLJXLHQWHV� FDVRV�
DGHPiV�GH�ORV�OHJDOHVª��'H�HVWD�IRUPXODFLyQ�VH�GHGXFH�TXH��PHGLDQWH�HVD�FOiXVXOD��ODV
SDUWHV�PDQLIHVWDURQ�VX�YROXQWDG�GH�QR�OLPLWDU�ODV�FDXVDV�GH�YHQFLPLHQWR�DQWLFLSDGR�D�OD
FDXVD�SUHYLVWD�HQ�HO�DUWtFXOR������DSDUWDGR����GH�OD�/(&�

���(Q�FRQVHFXHQFLD��OD�FLWDGD�FOiXVXOD���ELV HVWi�FRPSUHQGLGD�HQ�HO�iPELWR�GH
DSOLFDFLyQ�GH�OD�'LUHFWLYD��������YpDVH��D�VHQVX�FRQWUDULR��OD�VHQWHQFLD�GH����GH�DEULO�GH
������%DUFOD\V�%DQN��&̻��������(8�&�����������DSDUWDGR�����\�HO� MXH]�QDFLRQDO�HVWi
REOLJDGR� D� DSUHFLDU� GH� RILFLR� VX� HYHQWXDO� FDUiFWHU� DEXVLYR� �YpDVH�� HQ� SDUWLFXODU�� OD
VHQWHQFLD� GH� ��� GH� PDU]R� GH� ������ $]L]�� &̻�������� (8�&����������� DSDUWDGR� ��� \
MXULVSUXGHQFLD�FLWDGD��

���3RU�OR�TXH�VH�UHILHUH�D�ODV�FRQVHFXHQFLDV�TXH�GHEHQ�H[WUDHUVH�GHO�HYHQWXDO
FDUiFWHU� DEXVLYR� GH� XQD� FOiXVXOD� GH� HVD� tQGROH�� HV� SUHFLVR� UHFRUGDU� TXH� UHVXOWD� GH� OD
UHGDFFLyQ� GHO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ������ TXH� HO� MXH]� QDFLRQDO� HVWi
REOLJDGR�~QLFDPHQWH�D�GHMDU�VLQ�DSOLFDFLyQ�XQD�FOiXVXOD�FRQWUDFWXDO�DEXVLYD�SDUD�TXH�QR
VXUWD�HIHFWRV�YLQFXODQWHV�UHVSHFWR�GHO�FRQVXPLGRU��VLQ�TXH�HVWp�IDFXOWDGR�SDUD�YDULDU�VX
FRQWHQLGR��(Q�HIHFWR��HO�FRQWUDWR�GHEH�VXEVLVWLU��HQ�SULQFLSLR��VLQ�RWUD�PRGLILFDFLyQ�TXH
OD�UHVXOWDQWH�GH�OD�VXSUHVLyQ�GH�ODV�FOiXVXODV�DEXVLYDV��HQ�OD�PHGLGD�HQ�TXH��HQ�YLUWXG�GH
ODV�QRUPDV�GHO�'HUHFKR�LQWHUQR�� WDO�SHUVLVWHQFLD�GHO�FRQWUDWR�VHD�MXUtGLFDPHQWH�SRVLEOH
�YpDQVH��HQ�SDUWLFXODU��ODV�VHQWHQFLDV�GH����GH�MXQLR�GH�������%DQFR�(VSDxRO�GH�&UpGLWR�
&̻��������(8�&�����������DSDUWDGR�����GH����GH�PD\R�GH�������$VEHHN�%UXVVH�\�GH
0DQ� *DUDELWR�� &̻�������� (8�&����������� DSDUWDGR� ���� \� GH� ��� GH� HQHUR� GH� �����
8QLFDMD� %DQFR� \� &DL[DEDQN�� &̻�������� &̻�������� &̻������� \� &̻�������
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(8�&����������DSDUWDGR�����

��� $VLPLVPR�� KDELGD� FXHQWD� GH� OD� QDWXUDOH]D� \� OD� LPSRUWDQFLD� GHO� LQWHUpV
S~EOLFR�TXH�FRQVWLWX\H�OD�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�²ORV�FXDOHV�VH�HQFXHQWUDQ�HQ
XQD� VLWXDFLyQ� GH� LQIHULRULGDG� HQ� UHODFLyQ� FRQ� ORV� SURIHVLRQDOHV²�� OD� 'LUHFWLYD� �����
LPSRQH� D� ORV� (VWDGRV� PLHPEURV�� WDO� FRPR� UHVXOWD� GH� VX� DUWtFXOR� ��� DSDUWDGR� ��� HQ
UHODFLyQ� FRQ� VX� YLJpVLPR� FXDUWR� FRQVLGHUDQGR�� OD� REOLJDFLyQ� GH� SUHYHU� PHGLRV
DGHFXDGRV� \� HILFDFHV� SDUD� TXH� FHVH� HO� XVR� GH� FOiXVXODV� DEXVLYDV� HQ� ORV� FRQWUDWRV
FHOHEUDGRV� SRU� XQ� SURIHVLRQDO� FRQ� ORV� FRQVXPLGRUHV� �YpDQVH�� HQ� SDUWLFXODU�� ODV
VHQWHQFLDV� GH� ��� GH� MXQLR� GH� ������ %DQFR� (VSDxRO� GH� &UpGLWR�� &̻�������
(8�&�����������DSDUWDGR�����\�GH����GH�HQHUR�GH�������8QLFDMD�%DQFR�\�&DL[DEDQN�
&̻��������&̻��������&̻�������\�&̻��������(8�&����������DSDUWDGR�����

���3RU�FRQVLJXLHQWH��\�D�ILQ�GH�JDUDQWL]DU�HO�HIHFWR�GLVXDVRULR�GHO�DUWtFXOR���GH
OD�'LUHFWLYD� ������� ODV� SUHUURJDWLYDV� GHO� MXH]� QDFLRQDO� TXH� FRQVWDWD� OD� H[LVWHQFLD� GH
XQD�FOiXVXOD�DEXVLYD��HQ�HO�VHQWLGR�GHO�DUWtFXOR����DSDUWDGR����GH�OD�PLVPD�'LUHFWLYD�
QR�SXHGHQ�GHSHQGHU�GHO�KHFKR�GH�TXH�HVD�FOiXVXOD�VH�DSOLTXH�R�QR�HQ�OD�SUiFWLFD��'H
HVWH� PRGR�� HO� 7ULEXQDO� GH� -XVWLFLD� \D� KD� GHFODUDGR� TXH� OD� 'LUHFWLYD� ������ GHEH
LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH��FXDQGR�HO�MXH]�QDFLRQDO�KD\D�FRQVWDWDGR�HO�FDUiFWHU
©DEXVLYRª� ²HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� DSDUWDGR� ��� GH� HVD� 'LUHFWLYD²� GH� XQD
FOiXVXOD� GH� XQ� FRQWUDWR� FHOHEUDGR� HQWUH� XQ� FRQVXPLGRU� \� XQ� SURIHVLRQDO�� OD
FLUFXQVWDQFLD�GH�TXH�WDO�FOiXVXOD�QR�KD\D�OOHJDGR�D�DSOLFDUVH�QR�VH�RSRQH�SRU�Vt�VROD�D
TXH�HO� MXH]�QDFLRQDO�GHGX]FD� WRGDV� ODV�FRQVHFXHQFLDV�RSRUWXQDV�GHO�FDUiFWHU�DEXVLYR
GH�OD�FOiXVXOD�HQ�FXHVWLyQ��YpDVH��HQ�HVWH�VHQWLGR��HO�DXWR�GH����GH�MXQLR�GH�������%DQFR
%LOEDR�9L]FD\D�$UJHQWDULD��&̻��������QR�SXEOLFDGR��(8�&�����������DSDUWDGRV����\
����

���(Q�HVWDV�FRQGLFLRQHV�� WDO�FRPR�VHxDOy�HO�$ERJDGR�*HQHUDO�HQ�HO�SXQWR���
GH�VXV�FRQFOXVLRQHV��OD�FLUFXQVWDQFLD�GH�TXH��HQ�HVWH�FDVR��HO�SURIHVLRQDO�KD\D�REVHUYDGR
HQ�OD�SUiFWLFD�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������DSDUWDGR����GH�OD�/(&�\�QR�KD\D�LQLFLDGR�HO
SURFHGLPLHQWR� GH� HMHFXFLyQ� KLSRWHFDULD� KDVWD� TXH� VH� SURGXMR� HO� LPSDJR� GH� VLHWH
PHQVXDOLGDGHV�� HQ� OXJDU� GH� HQ� HO� PRPHQWR� HQ� TXH� VH� SURGXMR� OD� IDOWD� GH� SDJR� GH
FXDOTXLHU�FDQWLGDG�DGHXGDGD��WDO�FRPR�SUHYp�OD�FOiXVXOD���ELV�GHO�FRQWUDWR�FRQWURYHUWLGR
HQ�HO�OLWLJLR�SULQFLSDO��QR�H[LPH�DO�MXH]�QDFLRQDO�GH�VX�REOLJDFLyQ�GH�GHGXFLU�WRGDV�ODV
FRQVHFXHQFLDV�RSRUWXQDV�GHO�HYHQWXDO�FDUiFWHU�DEXVLYR�GH�HVD�FOiXVXOD�

���+DELGD�FXHQWD�GH�ODV�DQWHULRUHV�FRQVLGHUDFLRQHV��SURFHGH�UHVSRQGHU�D�ODV
FXHVWLRQHV�SUHMXGLFLDOHV�VH[WD�\�VpSWLPD�TXH�OD�'LUHFWLYD�������GHEH�LQWHUSUHWDUVH�HQ�HO
VHQWLGR� GH� TXH� VH� RSRQH� D� XQD� LQWHUSUHWDFLyQ� MXULVSUXGHQFLDO� GH� XQD� GLVSRVLFLyQ� GH
'HUHFKR�QDFLRQDO�UHODWLYD�D� ODV�FOiXVXODV�GH�YHQFLPLHQWR�DQWLFLSDGR�GH� ORV�FRQWUDWRV
GH�SUpVWDPR��FRPR�HO�DUWtFXOR������DSDUWDGR����GH�OD�/(&��TXH�SURKtEH�DO�MXH]�QDFLRQDO
TXH�KD�FRQVWDWDGR�HO�FDUiFWHU�DEXVLYR�GH�XQD�FOiXVXOD�FRQWUDFWXDO�GH�HVH�WLSR�GHFODUDU
VX� QXOLGDG� \� GHMDUOD� VLQ� DSOLFDU� FXDQGR�� HQ� OD� SUiFWLFD�� HO� SURIHVLRQDO� QR� OD� KD
DSOLFDGR�� VLQR� TXH� KD� REVHUYDGR� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� OD� GLVSRVLFLyQ� GH
'HUHFKR�QDFLRQDO���
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(Q�FRQFOXVLyQ��GHVGH�HVWD�SHUVSHFWLYD�MXUtGLFD���HV�LQGLIHUHQWH�FXiO��KD\D�VLGR�HO
XVR�TXH�GH�OD�FOiXVXOD�KD\D�UHDOL]DGR�OD�SDUWH�HMHFXWDQWH�\�SRU�HOOR�HO�Q~PHUR�GH�FXRWDV
FX\R�LPSDJR�KD\D�GHWHUPLQDGR�OD�GHFODUDFLyQ�GH�YHQFLPLHQWR�DQWLFLSDGR�GHO�FRQWUDWR�\
OD� GHPDQGD� GH� HMHFXFLyQ�� SRU� OR� TXH� YLVWR� HO� WHQRU� OLWHUDO� GH� OD� FOiXVXOD� GH� DXWRV� GH
FRQIRUPLGDG�FRQ�HO�FULWHULR�GH� OD�6DOD�\�DXQTXH�VHD�FLHUWR�TXH� OD�HQWLGDG�EDQFDULD�QR
GHFLGH�GHFODUDU�YHQFLGR�HO�FRQWUDWR�GH�SUpVWDPR�FRQ�JDUDQWtD�KLSRWHFDULD�KDVWD�TXH�VH�KD
GDGR�HO�LQFXPSOLPLHQWR�GH�PiV�GH����FXRWDV�PHQVXDOHV�\�UHWUDVR�HQ�ODVD�GHPRUDV��FRPR
�VH�GHGXFH�GH�OD�GRFXPHQWDO�DSRUWDGD���GRF��Q����GHPDQGD�GHVSDFKDQGR�HMHFXFLyQ���VLQ
HPEDUJR��OD�FOiXVXOD�GH�YHQFLPLHQWR�DQWLFLSDGR�HQ�HO�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR
TXH� QRV� RFXSD� RWRUJD� HVWD� IDFXOWDG� DO� SURIHVLRQDO� DQWH� FXDOTXLHU� LQFXPSOLPLHQWR� GHO
FRQVXPLGRU��VHD�GH�REOLJDFLyQ�SULQFLSDO�R�DFFHVRULD��R�DQWH�FXDOTXLHU�PHUR�UHWUDVR��VLQ
DWHPSHUDU� GLFKR� LPSDJR� DO� LQFXPSOLPLHQWR� JUDYH�� SURSLR� GH� WRGD� UHVROXFLyQ�� \� D� OD
GXUDFLyQ� GHO� SUpVWDPR�� SHUPLWLpQGROR�� HQWUH� RWURV� VXSXHVWRV�� DOJXQRV� GH� HOORV� GH
FDUiFWHU� H[FHVLYDPHQWH� JHQpULFR�� LQFXPSOLPLHQWR� HQ� JHQHUDO� GH� FXDOTXLHUD� GH� ODV
REOLJDFLRQHV�GH�SDJR�HVWDEOHFLGDV�HQ� OD�SUHVHQWH�HVFULWXUD� �TXH�QR�VRQ�D�VX�UHVSHFWLYR
YHQFLPLHQWR�GH�ODV�FXRWDV�GH�DPRUWL]DFLyQ�GH�FDSLWDO�\�GH�ORV�LQWHUHVHV�FRUUHVSRQGLHQWHV
�VLQR� � LQFOXVR�GH� ODV� FDQWLGDGHV�TXH� FRQIRUPH�DO� FRQWUDWR� DVXPH� OD�SDUWH�SUHVWDWDULD� �
WULEXWRV��SULPDV�GH�VHJXUR��JDVWRV�GH�FRPXQLGDG�����HO�LQLFLR�GH�FXDOTXLHU�SURFHGLPLHQWR
FRQWUD� HO� SUHVWDWDULR� HQ� UHFODPDFLyQ� GH� FDQWLGDG«�� OR� TXH� VXSRQH� D� HIHFWRV� SUiFWLFRV
TXH�HV�IDFWLEOH�HO�YHQFLPLHQWR�SRU�LPSDJR�R�UHWUDVR�GH�XQD�VROD�FXRWD�R�SRU�LPSDJR�R
UHWUDVR�GH�XQD�VROD�FRPLVLyQ�R�XQ�VROR�JDVWR�R�SRU�DFWXDFLRQHV�DO�PDUJHQ�GHO�FRQWUDWR����
HV� SRU� OR� TXH� QR� FDEH� VLQR� FRQFOXLU� TXH� WDO� FOiXVXOD� UHVXOWD� DEVROXWDPHQWH
GHVSURSRUFLRQDGD� \� SRU� HQGH�� DEXVLYD�� FDXVDQGR�XQ� JUDYH� GHVHTXLOLEULR� HQ� FRQWUD� GHO
FRQVXPLGRU� \� HQ� EHQHILFLR� GH� OD� FRQWUDSDUWH� TXH� FRQWUDUtD� OD� EXHQD� IH� FRQWUDFWXDO�
VLHQGR�OD�FRQVHFXHQFLD�GH�HVWD�GHFODUDFLyQ�GH�DEXVLYLGDG�OD�GH�VX�QXOLGDG�\�SRU�HOOR�VX
QR�DSOLFDFLyQ��D�OD�TXH�GHEHPRV�HVWDU�FRQ�LQGHSHQGHQFLD�GHO�XVR�TXH�OD�UHFXUUHQWH�KD\D
KHFKR�GH�OD�PLVPD��LQLFLDQGR�PHVHV�GHVSXpV�VLQ�SDJR�DOJXQR�HO�SURFHGLPLHQWR���SXHVWR
TXH�FRPR�KD�PDQLIHVWDGR�HO�7-8(��FXDQGR�XQD�FOiXVXOD�HV�QXOD�QR�SURFHGH�DWHPSHUDU�R
PRGHUDU� VXV� FRQVHFXHQFLDV�� VL� HV� TXH� FRPR� HQ� HO� SUHVHQWH� FDVR� DVt� OR� FRQVLGHUD� HO
7ULEXQDO�VLQ�TXH�HOOR�SUHMX]JXH�HQ�QXHVWUR�'HUHFKR�OD�OLFLWXG�GHO�SDFWR�GH�YHQFLPLHQWR
DQWLFLSDGR�� SXHV� OR� TXH�� DKRUD�� VH� GHEDWH� HV� VL� XQD� FOiXVXOD� HV� DEXVLYD� R� QR� GHVGH� OD
SHUVSHFWLYD� TXH� QRV� GD� OD� MXULVSUXGHQFLD� GHO� 7-8(�� QR� SXGLHQGR� YDORUDUVH� ODV
PRGLILFDFLRQHV�OHJLVODWLYDV�HQ�OD�PDWHULD�SURGXFLGDV�FRQ�SRVWHULRULGDG�

3RU� HOOR�� \� FXDQGR� XQD� FOiXVXOD� FRQWUDFWXDO� FRPR� OD� SUHVHQWH� FRQVWLWX\H� HO
IXQGDPHQWR�GH� OD�HMHFXFLyQ��HQ� OD�PHGLGD�HQ�TXH�VL� OD�PLVPD�QR�H[LVWH�QR�HV�SRVLEOH
GHFODUDU� SRU� OD� SUHVWDPLVWD� HO� YHQFLPLHQWR� GHO� FRQWUDWR�� OR� SURFHGHQWH� HV� GHQHJDU� HO
GHVSDFKR� GH� HMHFXFLyQ� \D� TXH� OD� PLVPD� QR� VH� KD� GHVSDFKDGR� D~Q�� \� DUFKLYDU� � HO
SURFHGLPLHQWR�GHELHQGR�DFXGLU�OD�HMHFXWDQWH�D�ORV�7ULEXQDOHV�SDUD�WDO�GHFODUDFLyQ�HQ�XQ
SURFHVR�GHFODUDWLYR��VLQ�SRGHU�DFXGLU�GLUHFWDPHQWH�D�OD�HMHFXFLyQ�GH�XQ�WtWXOR�QR�MXGLFLDO
FRPR� OD� HVFULWXUD� GH� SUpVWDPR� KLSRWHFDULD� GH� OD� TXH� VH� H[FOX\H� SRU� VX� DEXVLYLGDG� OD
FOiXVXOD�UHIHULGD�

)LQDOPHQWH�� � VL� ELHQ� HV� FLHUWR� TXH� WUDV� OD� VHQWHQFLD� GHO� 3OHQR� GHO� 7ULEXQDO
6XSUHPR��6DOD�3ULPHUD��GH����GH�GLFLHPEUH�GH������� UHLWHUDGD�HQ�RWUD�SRVWHULRU�GH� OD
6HFFLyQ�3ULPHUD�GH����GH�IHEUHUR�GH��������FX\D�DSOLFDFLyQ�SRU�HVWD�6DOD�HQ�ORV�DXWRV�GH
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���GH�PD\R�GH��������53/���������\���GH�MXQLR�GH��������53/��������KD�GHWHUPLQDGR
HO�YRWR�SDUWLFXODU�GLVFUHSDQWH�GH�HVWD�3RQHQWH�DQWH�OD�GHFLVLyQ�PD\RULWDULD�GH�OD�6DOD�HQ
UHODFLyQ�FRQ�OD�SRVLELOLGDG��D�SHVDU�GHO�FDUiFWHU�DEXVLYR�GH�OD�FOiXVXOD�GH�YHQFLPLHQWR
DQWLFLSDGR��GH�GHVSDFKDU�R�GH�FRQWLQXDU�OD�HMHFXFLyQ�KLSRWHFDULD�GHVSDFKDGD�VL�HV�TXH�HQ
UHODFLyQ� FRQ� HO� DUW�� ���� � Q��� /(&Q�� R� FRQ� HO� DUW�� ���� Q�� �� /(&� VH� DSUHFLD� XQ
LQFXPSOLPLHQWR� JUDYH� \� HO� GHXGRU� KLSRWHFDQWH�� FRQVXPLGRU�� YDORUD�� VHJ~Q� VXV
FLUFXQVWDQFLDV� � HFRQyPLFDV�� OD� FRQYHQLHQFLD� GH� VHJXLU� � FRQ� HO� SURFHGLPLHQWR� GH
HMHFXFLyQ���HQ�HO�FDVR�GH�ORV�FLWDGRV�DXWRV�QR�KD\�UHVSXHVWD�H[SUHVD�GH�OD�HMHFXWDGD�DO
WUDVODGR�DQWH�HO�SODQWHDPLHQWR�GH�RILFLR�GH�OD�SRVLEOH�FDUiFWHU�DEXVLYR�GH�HVWD�FOiXVXOD��
VLQ�HPEDUJR��WDPELpQ�OR�HV�TXH�VH�KD�FRQVLGHUDGR�SRU�HVWD�6HFFLyQ�TXH�OD�DSOLFDFLyQ�GH
HVWD�GRFWULQD�TXH�OOHYDUtD��HQ�HVWH�FDVR��D�OD�DGPLVLyQ�GH�OD�GHPDQGD�FRQ�GHVSDFKR�GH�OD
HMHFXFLyQ��QR�HV�SRVLEOH�FXDQGR�OD�SDUWH�HMHFXWDGD�VROLFLWD�OD�GHQHJDFLyQ�GHO�GHVSDFKR
GH�HMHFXFLyQ��VLHQGR�FRQRFHGRUD�SRU�HOOR��GH�ODV�SRVLEOHV�FRQVHFXHQFLDV�GH��WDO�GHFLVLyQ�
FRQWDQGR�FRQ�HO�GHELGR�DVHVRUDPLHQWR�OHJDO��FRPR�HV�HO�SUHVHQWH�FDVR���DXWR�GH����GH
MXOLR�GH�������HQWUH�RWURV����R�FXDQGR�OD�SDUWH�HMHFXWDGD�KD�VLGR�FLWDGD�SRU�HGLFWRV�\�QR
FRPSDUHFH���DXWR��HQWUH�RWURV��GH����\����GH�PDU]R�GH��������R�QR�VH�OH�ORFDOL]D�QL�VH
GHFLGH�SRU�HO�-X]JDGR�VX�FLWDFLyQ�SRU�HGLFWRV��VLQ�SRVLELOLGDG�GH�DOHJDFLyQ�R�QR�VREUH�OD
FXHVWLyQ�

,,��6XVSHQVLyQ� GHO� SURFHGLPLHQWR�� &XHVWLyQ� GH� SUHMXGLFLDO� GHO� 7ULEXQDO
6XSUHPR��6DOD�3ULPHUD��DQWH�HO�7-8(��DXWR�GH���GH�IHEUHUR�GH������

�/D� UHVSXHVWD� D� WDO� SUHWHQVLyQ�� HMHUFLWDGD� GH� PDQHUD� VXEVLGLDULD�� � KD� GH� VHU
GHVHVWLPDWRULD�SRU�FXDQWR�TXH�

D���OD�UHJXODFLyQ�GHO�SURFHGLPLHQWR�GH�HMHFXFLyQ�QR�OR�SHUPLWH�

(VWD�6DOD�HQ�VX�DXWR�GH����GH�RFWXEUH�GH������GHFODUDED�OR�VLJXLHQWH�

��6L� HOOR� HV� DVt�� GHEHPRV�� HQWRQFHV�� FXHVWLRQDUQRV� VL� HQFRQWUiQGRQRV�DQWH�XQ
WtWXOR� MXGLFLDO�R�QR�TXH�VH�HVWi�HMHFXWDQGR�� �H[LVWH�R�QR� OD�SRVLELOLGDG�GH�VXVSHQGHU� OD
HMHFXFLyQ��OR�FXDO�WUDGLFLRQDOPHQWH�VH�KD�FRQVLGHUDGR�SRU�OD�-XULVSUXGHQFLD�FRPR�DOJR
H[FHSFLRQDO���LQILULpQGRVH�HOOR�LJXDOPHQWH�GH�OD��/(&Q��FX\R�DUW������/(&Q��HVWDEOHFH
TXH� VyOR� VH� VXVSHQGHUi� OD� HMHFXFLyQ� HQ� ORV� FDVRV� HQ� TXH� OD� OH\� OR� RUGHQH� GH� PRGR
H[SUHVR�R�DVt�OR�DFXHUGHQ�WRGDV�ODV�SDUWHV�SHUVRQDGDV�HQ�OD�HMHFXFLyQ��3DUWLPRV��SRU�OR
WDQWR��GH�OD�EDVH�GH�TXH�HO�SURFHVR�GH�HMHFXFLyQ�WLHQH�XQ�UpJLPHQ�HVSHFtILFR�\�SURSLR�GH
VXVSHQVLyQ�DO�TXH��HQ�FRQVHFXHQFLD��KD\�TXH�DWHQHUVH�

(Q�HVWH�SXQWR��PHUHFH�UHFRUGDU�OR�\D�GHFODUDGR�SRU�HVWD�6DOD�HQ�VX�DXWR�GH���GH
RFWXEUH�GH�������HQ�HO�TXH� �SRU� OD�$XGLHQFLD�3URYLQFLDO�GH�3RQWHYHGUD��6HF�����HQ�VX
DXWR�GH����GH�HQHUR�GH�������HQ�HO�TXH�FRQ�UHLWHUDFLyQ�GH�OR�H[SXHVWR�HQ�RWUR�DQWHULRU�GH
���GH�PD\R�GH������GLFH�

��«KD\�GRV�FDWHJRUtDV�R�WLSRV�GH�FDXVDV�GH�VXVSHQVLyQ�GH�OD�HMHFXFLyQ��ODV�TXH
REHGHFHQ� DO� DFXHUGR� GH� ODV� SDUWHV� \� ORV� VXSXHVWRV� GH� H[SUHVD� GLVSRVLFLyQ� OHJDO�� /DV
SULPHUDV�HQFXHQWUDQ�VX�UHIHUHQFLD�OHJDO�HQ�ORV�DUWV�������\��������/RV�GHPiV�VXSXHVWRV
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VRQ� DTXHOORV� HQ� TXH� KD\� XQD� SUHYLVLyQ� OHJDO�� SHUR� HQWLpQGDVH�� UHIHULGD� DO� SURFHVR� GH
HMHFXFLyQ�HVSHFtILFDPHQWH��HVWRV�FDVRV�GH�FRQFUHWD�SUHYLVLyQ�OHJDO�VRQ�ORV�UHJXODGRV�HQ
ORV� DUWV�� VLJXLHQWHV�� ������ �HMHFXFLyQ� SURYLVLRQDO� GH� FRQGHQDV� QR� GLQHUDULDV��� ���
�HMHFXFLyQ� SURYLVLRQDO� GH� FRQGHQDV� GLQHUDULDV��� ������ �GLVROXFLyQ� GH� VRFLHGDG� GH
JDQDQFLDOHV��� ������ �VXVSHQVLyQ� SRU� RSRVLFLyQ� HQ� DXWR� GH� FXDQWtD� Pi[LPD��� �����
�VXVSHQVLyQ�HQ�FDVR�GH�RSRVLFLyQ�SRU�SOXVSHWLFLyQ��������� �VXVSHQVLyQ�SUHYLD� FDXFLyQ
HQ�UHFXUVRV�SRU� LQIUDFFLyQ�GHO� WtWXOR�HMHFXWLYR����������SRU� WHUFHUtD�GH�GRPLQLR��������
�����JDUDQWtDV�GH�OD�WUDED����������RSRVLFLyQ�D�OD�HMHFXFLyQ�KLSRWHFDULD�R�SLJQRUDWLFLD��\
�������WHUFHUtD�GH�GRPLQLR�HQ�HMHFXFLyQ�KLSRWHFDULD�R�SLJQRUDWLFLD���

$GHPiV� GH� HVWRV� FDVRV� FRQFUHWRV� GH� VXVSHQVLyQ� GH� HMHFXFLyQ� SUHYLVWRV� D� OR
ODUJR�GH�OD�/(&Q���ORV�DUWV������D�����DxDGHQ�RWURV�PiV�TXH�FRPSOHWDQ�HO�FXDGUR�GH�ORV
VXSXHVWRV�SRVLEOHV�\�~QLFRV�GH�VXVSHQVLyQ�GH�XQD�HMHFXFLyQ��HVWRV�VRQ�ORV�GH�UHVFLVLyQ�\
UHYLVLyQ�GH�VHQWHQFLD� ILUPH� �DUW�������� LQWHUSRVLFLyQ�GH� UHFXUVRV�RUGLQDULRV� ��DUW�������
VLWXDFLRQHV� FRQFXUVDOHV� �� DUW�� ����� \� SUHMXGLFLDOLGDG� SHQDO� �� DUW�� ���� \� DUW�� ������ (V
OODPDWLYR�TXH�OD�/(&Q FRQWHPSOH�H[SUHVDPHQWH�OD�SUHMXGLFLDOLGDG�SHQDO���

(OOR� TXLHUH� GHFLU� TXH� QR� HVWDQGR� DQWH� XQ� VXSXHVWR� H[FHSFLRQDO� QL� DQWH� XQD
VROLFLWXG�GH�DPEDV�SDUWHV�\�Vt�DQWH�XQD�HMHFXFLyQ�GLQHUDULD�GH�XQD��UHVROXFLyQ�SURFHVDO
�DUW����HQ�UHODFLyQ�FRQ�HO�DUW������\�DUW������Q��������/(&Q����OD�QRUPD�DSOLFDEOH�OR�HV�HO
DUW������/(&Q��FX\R�WHQRU�OLWHUDO�HV�HO�VLJXLHQWH�

���� /D� SUHVHQWDFLyQ� GH� GHQXQFLD� R� OD� LQWHUSRVLFLyQ� GH� TXHUHOOD� HQ� TXH� VH
H[SRQJDQ�KHFKRV�GH� DSDULHQFLD� GHOLFWLYD� UHODFLRQDGRV� FRQ� HO� WtWXOR� HMHFXWLYR�R� FRQ� HO
GHVSDFKR� GH� OD� HMHFXFLyQ� IRU]RVD� QR� GHWHUPLQDUiQ�� SRU� Vt� VRODV�� TXH� VH� GHFUHWH� OD
VXVSHQVLyQ�GH�pVWD�

6LQ�HPEDUJR��VL�VH�HQFRQWUDVH�SHQGLHQWH�FDXVD�FULPLQDO�HQ�TXH�VH�LQYHVWLJXHQ
KHFKRV�GH�DSDULHQFLD�GHOLFWLYD�TXH��GH�VHU�FLHUWRV��GHWHUPLQDUtDQ� OD� IDOVHGDG�R�QXOLGDG
GHO� WtWXOR� R� OD� LQYDOLGH]� R� LOLFLWXG� GHO� GHVSDFKR� GH� OD� HMHFXFLyQ�� HO� 7ULEXQDO� TXH� OD
DXWRUL]y��RtGDV�ODV�SDUWHV�\�HO�0LQLVWHULR�)LVFDO��DFRUGDUi�OD�VXVSHQVLyQ�GH�OD�HMHFXFLyQ�

��� 6L� OD� FDXVD� SHQDO� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� ILQDOL]DUH� SRU
UHVROXFLyQ� HQ� TXH� VH� GHFODUH� OD� LQH[LVWHQFLD� GHO� KHFKR� R� QR� VHU� pVWH� GHOLFWLYR�� HO
HMHFXWDQWH� SRGUi� SHGLU� LQGHPQL]DFLyQ� GH� GDxRV� \� SHUMXLFLRV�� HQ� ORV� WpUPLQRV� GHO
DSDUWDGR�VpSWLPR�GHO�DUW�����

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�SULPHUR�GH�HVWH�DUWtFXOR��OD�HMHFXFLyQ
SRGUi�VHJXLU�DGHODQWH�VL�HO�HMHFXWDQWH�SUHVWD��HQ�FXDOTXLHUD�GH�ODV�IRUPDV�SUHYLVWDV�HQ�HO
SiUUDIR�VHJXQGR�GHO�DSDUWDGR���GHO�DUW�������FDXFLyQ�VXILFLHQWH��D�MXLFLR�GHO�7ULEXQDO�TXH
OD� GHVSDFKy�� SDUD� UHVSRQGHU� GH� OR� TXH� SHUFLED� \� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� OD
HMHFXFLyQ�SURGX]FD�DO�HMHFXWDGR�����

'H� OD� PHUD� OHFWXUD� GHO� SUHFHSWR� UHVXOWD� TXH� DQWH� OD� IDOWD� GH� DFXHUGR� GH� ODV
SDUWHV�HQ�FXDQWR�D�OD�VXVSHQVLyQ���GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�QRUPDV�UHJXODGRUDV�GH
OD�HMHFXFLyQ�HQ�JHQHUDO�\�GH�ODV�HVSHFtILFDV�GH�OD�HMHFXFLyQ�KLSRWHFDULD���QR�HVWi�SUHYLVWR
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OHJDOPHQWH�FRPR�FDXVD�GH�VXVSHQVLyQ�HO�KHFKR�GH�TXH�H[LVWD�XQD�FXHVWLyQ�SUHMXGLFLDO
SODQWHDGD�DQWH�HO�7-8(���SXHV�

���QR�HVWDPRV�DQWH�XQ�VXSXHVWR�GH�SUHMXGLFLDOLGDG�SHQDO��~QLFR�HQ�HO�TXH��HQ�HO
SUHVHQWH�FDVR��VHUtD�IDFWLEOH� OD�VXVSHQVLyQ�DO�QR�HVWDU�SUHYLVWD� �SDUD� OD� �SUHMXGLFLDOLGDG
FLYLO���$�3��0DGULG��6HF������DXWR�GH���GH�IHEUHUR�GH������\�6HF�����HQ�VX�DXWR�GH����GH
PDU]R�GH�������$�3��GH�&DVWHOOyQ��6HF�����HQ�VX�DXWR�GH����GH�GLFLHPEUH�GH�������$�3�
&DQWDEULD��6HF�����HQ�VX�DXWR�GH���GH�DEULO�GH�������HQWUH�RWUDV���

���QL�DQWH�XQD�WHUFHUtD�GH�GRPLQLR���DUW������/(FQ���

��� \� OD� VXVSHQVLyQ� GH� OD� HMHFXFLyQ� KLSRWHFDULD� HQ� Vt� PLVPD� ~QLFDPHQWH� HV
IDFWLEOH� FRQ� HO� SODQWHDPLHQWR� GH� OD� RSRVLFLyQ� D� OD� HMHFXFLyQ� HQ� OD� IRUPD� \� PDQHUD
GHWHUPLQDGD�HQ�HO�DUW������Q����/(&Q�� �)RUPXODGD�OD�RSRVLFLyQ�D�OD�TXH�VH�UHILHUH�HO
DSDUWDGR� DQWHULRU�� HO� 6HFUHWDULR� MXGLFLDO� VXVSHQGHUi� OD� HMHFXFLyQ���� � KDVWD� TXH� VH
GHFLGD�VREUH�WDO�\�VH�DGRSWH�DOJXQD�GH�OD�UHVROXFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���
GHO�FLWDGR�SUHFHSWR�\�HQ�HO�LQFLGHQWH�H[WUDRUGLQDULR�SUHYLVWR�HQ�OD�'LVSRVLFLyQ�WUDQVLWRULD
&XDUWD� �UpJLPHQ� WUDQVLWRULR� HQ� ORV� SURFHVRV� GH� HMHFXFLyQ�� GH� OD� OH\� ������� GH� ��� GH
PD\R� GH� PHGLGDV� SDUD� UHIRU]DU� OD� SURWHFFLyQ� D� ORV� GHXGRUHV� KLSRWHFDULRV�
UHHVWUXFWXUDFLyQ�GH�GHXGD�\�DOTXLOHU�VRFLDO���TXH�WUDV�LQGLFDU�����TXH�ODV�PRGLILFDFLRQHV
TXH� LQWURGXFH� OD�/(&��VHUiQ�GH�DSOLFDFLyQ�D� ORV�SURFHVRV�GH�HMHFXFLyQ� LQLFLDGRV�D� VX
HQWUDGD�HQ�YLJRU��~QLFDPHQWH� UHVSHFWR�D�DTXHOODV�DFWXDFLRQHV�HMHFXWLYDV�SHQGLHQWHV�GH
UHDOL]DU���HVWDEOHFH�XQD�H[FHSFLyQ�SDUD�ODV�HMHFXFLRQHV�\D�HQ�FXUVR�\�HQ�ODV�TXH�KXELHUD
WUDQVFXUULGR��R�VH�KXELHUD�LQLFLDGR��HO�SOD]R�GH�RSRVLFLyQ�GHO�DUW������HQ�FX\R�FDVR��ODV
SDUWHV� HMHFXWDGDV� �VDOYR� TXH� HO� SURFHGLPLHQWR� HMHFXWLYR� \D� KXELHUD� FXOPLQDGR� FRQ� OD
SXHVWD�HQ�SRVHVLyQ�GHO� LQPXHEOH�DO�DGTXLUHQWH�FRQIRUPH�DO�DUW������GLVSRQGUiQ�GH�XQ
SOD]R� SUHFOXVLYR� GH� XQ� PHV� SDUD� IRUPXODU� XQ� LQFLGHQWH� H[WUDRUGLQDULR� GH� RSRVLFLyQ
EDVDGR�HQ� OD�H[LVWHQFLD�GH� ODV�QXHYDV�FDXVDV�GH�RSRVLFLyQ�SUHYLVWDV�HQ�HO�DSDUWDGR����
GHO� DUWtFXOR� ������ \� ���� GHO� DUWtFXOR� ������� �HVWR� HV�� HO� PRWLYR� GH� RSRVLFLyQ� D� OD
HMHFXFLyQ�FRQVLVWHQWH�HQ��TXH�HO�WtWXOR�FRQWHQJD�FOiXVXODV�DEXVLYDV���\��SDUD�HO�FDVR�GH
OD� HMHFXFLyQ� VREUH�ELHQHV�KLSRWHFDGRV�� OD�RSRVLFLyQ�EDVDGD� HQ� �HO� FDUiFWHU� DEXVLYR�GH
XQD� FOiXVXOD� FRQWUDFWXDO� TXH� FRQVWLWX\D� HO� IXQGDPHQWR� GH� OD� HMHFXFLyQ� R� TXH� KXELHVH
GHWHUPLQDGR� OD� FDQWLGDG� H[LJLEOH���� /D� IRUPXODFLyQ� GHO� LQFLGHQWH� GH� RSRVLFLyQ� WHQGUi
FRPR�HIHFWR�OD�VXVSHQVLyQ�GHO�FXUVR�GHO�SURFHVR�KDVWD�VX�UHVROXFLyQ����

)LQDOPHQWH��QR�SXHGH�GHFLUVH�TXH�HVWDPRV�DQWH�XQ�VXSXHVWR�GH�SUHMXGLFLDOLGDG
FLYLO�GHO�DUW�����/(&Q��\D�TXH�QR�FRQFXUUHQ�ORV�UHTXLVLWRV�SUHYLVWRV�SDUD�OD�VXVSHQVLyQ
SXHV�HQ�HO�FLWDGR�SUHFHSWR�VH�GLVSRQH���&XDQGR�SDUD�UHVROYHU�VREUH�HO�REMHWR�GHO�OLWLJLR
VHD� QHFHVDULR� GHFLGLU� DFHUFD� GH� DOJXQD� FXHVWLyQ� TXH�� D� VX� YH]� FRQVWLWX\D� HO� REMHWR
SULQFLSDO�GH�RWUR�SURFHVR�SHQGLHQWH�DQWH�HO�PLVPR�R�GLVWLQWR�WULEXQDO�FLYLO��VL�QR�IXHUD
SRVLEOH� OD� DFXPXODFLyQ� GH� DXWRV�� HO� WULEXQDO�� D� SHWLFLyQ� GH� DPEDV� SDUWHV� R� GH� XQD� GH
HOODV�� RtGD� OD� FRQWUDULD�� SRGUi� PHGLDQWH� DXWR� GHFUHWDU� OD� VXVSHQVLyQ� GHO� FXUVR� GH� ODV
DFWXDFLRQHV��HQ�HO�HVWDGR�HQ�TXH�VH�KDOOHQ��KDVWD�TXH�ILQDOLFH�HO�SURFHVR�TXH�WHQJD�SRU
REMHWR�OD�FXHVWLyQ�SUHMXGLFLDO��

'H�OR�KDVWD�DKRUD�FRQVLGHUDGR�VH�FROLJH�TXH�OD�SUHWHQVLyQ�GH�OD�SDUWH�DSHODQWH
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QR�HQFXHQWUD�VX�DSR\R�HQ�ODV�QRUPDV��GH�VXVSHQVLRQ�SURSLDV�GHO�GHUHFKR�LQWHUQR�

(VWD� IXH� OD� UHVSXHVWD� GH� OD� 6DOD� HQ� XQ� VXSXHVWR� FRPR� HO� GH� DXWRV� \� FRQ� OD
PLVPD�HQWLGDG�DSHODQWH��HQ�QXHVWURV�DXWRV�GH�����GH�PDU]R�\���GH�MXQLR�GH������

E���HO�SODQWHDPLHQWR�GH�XQD�FXHVWLyQ�SUHMXGLFLDO�SRU�OD�6DOD�

(V�FLHUWR�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�FRQILHUH�D� ORV� WULEXQDOHV�HQ�FXDOTXLHUD
GH� VXV� LQVWDQFLDV� � OD� SRVLELOLGDG�� LQGHSHQGLHQWHPHQWH� GH� TXH� H[LVWD� R� QR� SHWLFLyQ� GH
SDUWH�� GH� SODQWHDU� XQD� FXHVWLyQ� SUHMXGLFLDO� DQWH� HO� 7-8(� FXDQGR� FRQVLGHUHQ� TXH� DO
UHVROYHU�OD�FXHVWLyQ�VXMHWD�D�VX�MXULVGLFFLyQ��GHEHUtD�DSOLFDU��HQ�HVWH�FDVR��XQD�GRFWULQD
MXULVSUXGHQFLDO�R�XQD�QRUPD�TXH�SXGLHUD�RSRQHUVH�DO�'HUHFKR�&RPXQLWDULR��HQ�FRQFUHWR
HQ�HVWH�FDVR��D�OD�'LUHFWLYD�������&((���FRPR�FRQVHFXHQFLD�GH�OD�SULPDFLD�GHO�GHUHFKR
FRPXQLWDULR����DUW����ELV�Q���GH�OD�/23-��/RV�-XHFHV�\�7ULEXQDOHV�DSOLFDUiQ�HO�'HUHFKR
GH�OD�8QLyQ�(XURSHD�GH�FRQIRUPLGDG�FRQ�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD
8QLyQ� (XURSHD���� HQWHQGLpQGRVH� SRU� HVWD� 6DOD�� FRPR� \D� VH� KD� GHFODUDGR� SDUD� XQ
VXSXHVWR�FRPR�HO�GH�DXWRV��HQWUH�RWUDV�UHVROXFLRQHV���HQ�VXV�DXWRV�GH���GH�GLFLHPEUH�GH
�����\� ��� GH�PDU]R� \� � �� \� ��� GH� MXQLR� \� ��� GH� QRYLHPEUH� GH� �����TXH� � WDO� � QR� HV
SHUWLQHQWH�DO�QR�HQFRQWUDU� UD]yQ� MXUtGLFD�SDUD� VX�SODQWHDPLHQWR�QL� DXQTXH�DVt� OR� IXHUD
SDUD� OD� VXVSHQVLyQ� HQ� HYLWDFLyQ� GH� DFXPXODFLyQ� GH� FXHVWLRQHV� DQWH� HO� 7-8(�� � DO
FRQVLGHUDU�OR�VLJXLHQWH�

�� ��6HQWDGRV� HQ� OD� IRUPD� DQWHGLFKD� ORV� WpUPLQRV� GHO� GHEDWH� HQ� HVWD� DO]DGD
FRPHQ]DUHPRV� SRU� LQGLFDU TXH� HO� SODQWHDPLHQWR� SRU� HO� 7ULEXQDO� 6XSUHPR� GH� XQD
FXHVWLyQ� SUHMXGLFLDO� DQWH� HO� 7-8(� VREUH� OD�PDWHULD� TXH� DKRUD� QRV� RFXSD� QR� FRQOOHYD
QHFHVDULDPHQWH� OD� VXVSHQVLyQ� GHO� SUHVHQWH� SURFHVR�� OD� TXH� QR� HVWLPDPRV� SURFHGHQWH
DQWH�OD�HYHQWXDOLGDG�GH�XQ�IXWXUR�SURQXQFLDPLHQWR�TXH�VH�LJQRUD�DEVROXWDPHQWH�FXiQGR
KD� GH� GLFWDUVH� VLHQGR� TXH� XQD VXVSHQVLyQ� VLQH� GLH� FRPR� OD� SRVWXODGD� QR� GHWHUPLQDUi
VLQR�GLODFLRQHV�H[FHVLYDV�HQ�XQ�SURFHGLPLHQWR�TXH�KD�VLGR�LQLFLDGR�HQ�HO�PHV�GH�HQHUR
GH������

/R� H[SXHVWR� FRQOOHYD� OD� GHVHVWLPDFLyQ� GHO� UHFXUVR� GH� DSHODFLyQ� \� OD
FRQILUPDFLyQ�GH�OD�UHVROXFLyQ�UHFXUULGD���FRQ�ODV�PDWL]DFLRQHV�HQ�OD�SUHVHQWH�UHDOL]DGDV�
VLQ�TXH�SURFHGD�FRQVLGHUDU��OD�LPSURFHGHQFLD�GH�OD�FRQGHQD�HQ�FRVWDV��SXHV��FRPR�WDO�QR
VH�KD�SURGXFLGR�HQ�OD�LQVWDQFLD���IXQGDPHQWR�GH�GHUHFKR�VHJXQGR��\�SDUWH�GLVSRVLWLYD��
VLQ�SHUMXLFLR�GH�TXH�VH�DWLHQGD�D�VXV�DOHJDFLRQHV�DO�UHVROYHU�HO�UHFXUVR�GH�DSHODFLyQ�GH�OD
SDUWH�HMHFXWDGD�TXH�YHUVD�VREUH�OD�QR�LPSRVLFLyQ�GH�FRVWDV�

7(5&(52�� (O� UHFXUVR� GH� DSHODFLyQ� GH� OD� SDUWH� HMHFXWDGD

/D� SDUWH� DSHODQWH� LQWHUHVD� TXH� VH� SURFHGD� D� OD� FRQGHQD� HQ� FRVWDV� D� OD� SDUWH
HMHFXWDQWH�� OR� FXDO� HVWD� 6DOD� HVWLPD� SURFHGHQWH�� SRU� FXDQWR� TXH� HV� FULWHULR� H[SXHVWR�
HQWUH�RWUDV�UHVROXFLRQHV��HQ�VXV�DXWRV�GH����GH�HQHUR�\���GH�PDU]R�\���GH�QRYLHPEUH��GH
������TXH�DXQ�FXDQGR�OD�UD]yQ�SRU�OD�TXH�VH�GHQLHJXH�HO�GHVSDFKR�GH�HMHFXFLyQ�OR�VHD�OD
DSUHFLDFLyQ� GH� RILFLR� SRU� OD� -X]JDGRUD� GH� XQD� FOiXVXOD� DEXVLYD� HQ� HO� FRQWUDWR� GH
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SUpVWDPR�FRQ�JDUDQWtD�KLSRWHFDULD�TXH�FRQVWLWX\H�HO�IXQGDPHQWR�GH�OD�HMHFXFLyQ�FRPR�OR
HV� OD� GHO� YHQFLPLHQWR� DQWLFLSDGR�� � SDUD� OR� FXDO� HV� QHFHVDULR� HO� WUDVODGR� SUHYLR� SDUD
DOHJDFLRQHV�D�OD�SDUWH�HMHFXWDGD���DUW������Q���/(&Q����TXLHQ��HQ�HVWH�FDVR��VH�SHUVRQD�\
VH�PDQLILHVWD�FRQIRUPH�FRQ�OD�FRQVLGHUDFLyQ�GH�DEXVLYD�GH�OD�PLVPD�\�FRQ�HOOR�FRQ�OD
GHQHJDFLyQ� GHO� GHVSDFKR� GH� HMHFXFLyQ�� HOOR� QR� � H[RQHUD� D� OD� SDUWH� HMHFXWDQWH� GH� OD
FRQGHQD�HQ�FRVWDV�DO�KDEHU�LQVWDGR�XQD�HMHFXFLyQ�TXH�VH�GHQLHJD�

<� VH� GHQLHJD� SRUTXH� VH� EDVD� HQ� XQD� FOiXVXOD�� FRPR� OD� GHO� YHQFLPLHQWR
DQWLFLSDGR�� FX\R� FDUiFWHU� DEXVLYR� HV� FULWHULR� UHLWHUDGR� GH� HVWD� $XGLHQFLD� 3URYLQFLDO�
LQFOXVR�GHVSXpV�GH�ODV�VHQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH����GH�GLFLHPEUH�GH������\
��� GH� IHEUHUR� GH� ������ � SDUD� XQ� � VXSXHVWR� FRPR� HO� GH� DXWRV�� HQ� HO� TXH� VH� SHUPLWH
GHFODUDU�DTXpO��SRU�HO�LQFXPSOLPLHQWR�GH�FXDOTXLHU�FXRWD�GH�DPRUWL]DFLyQ�GH�FDSLWDO�\��R
LQWHUHVHV�\�D�WDO�GHFODUDFLyQ�KD�PRVWUDGR�VX�FRQIRUPLGDG�OD�SDUWH�HMHFXWDGD��SRU�OR�TXH
QL�VLTXLHUD�VH�HVWi�HQ�HO�VXSXHVWR�HQ�HO�TXH�HVWD�6DOD��FRQ�YRWR�SDUWLFXODU�HQ�FRQWUD�GH
TXLHQ� DKRUD� HV� 0DJLVWUDGD� 3RQHQWH�� HQWLHQGH� TXH� VL� VH� DSUHFLD� XQ� LQFXPSOLPLHQWR
HVHQFLDO� VH�FRQWLQ~D�FRQ�HO�GHVSDFKR�GH�HMHFXFLyQ��FRQGLFLRQDGR�HOOR� VLHPSUH�D� OD�QR
RSRVLFLyQ�GH� ORV�HMHFXWDGRV��SRU� OR�TXH�QR�VH�GDQ� �HQ�HO�iPELWR�GH�HVWD�$XGLHQFLD�HQ
UHFXUVRV� TXH� FRQFOX\HQ� HQ� OD� PLVPDV� DO� QR� VHU� VXVFHSWLEOHV� GH� XOWHULRU� UHFXUVR�� � ODV
VHULDV�GXGDV�GH�GHUHFKR�TXH�MXVWLILFDUtDQ�XQ�SURQXQFLDPLHQWR�GLYHUVR��

/R�H[SXHVWR�LPSOLFD�OD�PRGLILFDFLyQ�GHO�DXWR�UHFXUULGR�HQ�HO�~QLFR�VHQWLGR�GH
LPSRQHU�D�OD�SDUWH�HMHFXWDQWH�ODV�FRVWDV�FDXVDGDV�HQ�OD�LQVWDQFLD�SRU�ORV�HMHFXWDGRV�

&8$572�� (Q� UHODFLyQ� D� ODV� FRVWDV� SURFHVDOHV� GH� HVWD� DO]DGD�� GDGD� OD
GHVHVWLPDFLyQ�GHO� UHFXUVR�GH� DSHODFLyQ� LQWHUSXHVWR�SRU� OD� HMHFXWDQWH�.XW[DEDQN��6�$�
SURFHGH� VX� LPSRVLFLyQ� D� OD� PLVPD� DO� � QR� � H[LVWLU� UD]RQHV� SDUD� XQ� SURQXQFLDPLHQWR
GLYHUVR�� �DUW������Q���/(&Q����PLHQWUDV�TXH� � UHVSHFWR�GH� ODV�FDXVDGDV�SRU�HO� � UHFXUVR�
TXH� VH� HVWLPD�� HO� IRUPXODGR� SRU� ORV� HMHFXWDGRV�� QR� SURFHGH� VX� LPSRVLFLyQ�� GHELHQGR
FDGD�SDUWH�VRSRUWDU�ODV�VX\DV�\�ODV�FRPXQHV��\�ODV�FRPXQHV��VL�ODV�KXELHUH��SRU�LJXDOHV
SDUWHV� QR� VLHQGR� DSOLFDEOH� HO� SULQFLSLR� GH� HIHFWLYLGDG� GHO�'HUHFKR�&RPXQLWDULR�� SXHV
HOOR� QR� OR� UHDOL]D� HO� 7ULEXQDO� 6XSUHPR�� FXDQGR� HVWLPD� HO� UHFXUVR� GH� FDVDFLyQ� GHO
FRQVXPLGRU�UHVSHFWR�GH�ODV�FRVWDV�GHO�UHFXUVR���676���GH�IHEUHUR�GH����������GH�RFWXEUH
\�����GH�QRYLHPEUH�GH�������HQWUH�RWUDV��DSOLFDQGR�HO��DUW������Q����/(&Q���VLHQGR�HVWD
6DOD�~OWLPD�LQVWDQFLD�FRPR�HO�UHIHULGR�7ULEXQDO��

48,172�� /D� GHVHVWLPDFLyQ� GHO� UHFXUVR� GH� DSHODFLyQ� GH� .XW[DEDQN�� 6�$��
FRQOOHYD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�OD�'LVSRVLFLyQ�$GLFLRQDO
'HFLPRTXLQWD�GH�/23-��HQ�OD�UHGDFFLyQ�GDGD�SRU�OD�/2��������GH���GH�QRYLHPEUH��OD
SpUGLGD�GHO�GHSyVLWR�FRQVWLWXLGR�DO�HIHFWR��HO�FXDO�VHUi�WUDQVIHULGR�SRU�HO�6U��/HWUDGR�GH
OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�D�OD�FXHQWD�GH�GHSyVLWRV�GH�UHFXUVRV�GHVHVWLPDGRV�

3RU� HO� FRQWUDULR�� OD� HVWLPDFLyQ� GHO� UHFXUVR� DSHODFLyQ� GH�
� LPSOLFD� � GH

FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�OD�'LVSRVLFLyQ�FLWDGD��OD�GHYROXFLyQ
GHO� GHSyVLWR� FRQVWLWXLGR� DO� HIHFWR�� SDUD� OR� FXDO� VH� OLEUDUi� SRU� HO� 6U�� /HWUDGR� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD�HO�FRUUHVSRQGLHQWH�PDQGDPLHQWR�GH�GHYROXFLyQ�
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9LVWRV�ORV�DUWtFXORV�OHJDOHV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ
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/$�6$/$�$&8(5'$��'HVHVWLPDU��HO�UHFXUVR�GH�DSHODFLyQ�LQWHUSXHVWR��SRU
OD�3URFXUDGRUD�6UD��3pUH]��6DUDFKDJD��HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�.XW[DEDQN��6�$��\
HVWLPDU� HO� IRUPXODGR� SRU� OD� 3URFXUDGRUD� 6UD�� 7HMHULQD� %DGLROD�� HQ� QRPEUH� \
UHSUHVHQWDFLyQ� GH� R

��FRQWUD�HO�DXWR�GH�IHFKD����GH�PD\R�GH������GLFWDGR�SRU�OD�,OPD��6UD��
0DJLVWUDGD�GHO�-X]JDGR�GH�3ULPHUD�,QVWDQFLD�Q����GH�%LOEDR�HQ�ORV�DXWRV�GH�HMHFXFLyQ
KLSRWHFDULD� Q�� �������� D� TXH� HVWH� UROOR� VH� UHILHUH�� \� HQ� FRQVHFXHQFLD�� UHYRFDU
SDUFLDOPHQWH�GLFKD�UHVROXFLyQ�HQ�HO�~QLFR�VHQWLGR�GH�LPSRQHU�ODV�FRVWDV�GH�OD�LQVWDQFLD�D
OD�SDUWH�HMHFXWDQWH��VLQ�H[SUHVD�LPSRVLFLyQ�D�OD�SDUWH�DSHODQWH

�GH�ODV�FRVWDV�GH�HVWD�DO]DGD��\
FRQ�LPSRVLFLyQ�D�OD�SDUWH�DSHODQWH�.XW[DEDQN��6�$��GH�ODV�GHULYDGDV�GH�VX�UHFXUVR�

'HYXpOYDQVH� ORV� DXWRV� DO� -X]JDGR� GHO� TXH� SURFHGHQ� FRQ� WHVWLPRQLR� GH� HVWD
UHVROXFLyQ�SDUD�VX�FXPSOLPLHQWR�

7UDQVILpUDVH� SRU� HO� 6U�� /HWUDGR� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� HO� GHSyVLWR
FRQVWLWXLGR� SDUD� UHFXUULU� SRU� OD� HQWLGDG�.XW[DEDQN�� 6�$�� D� OD� FXHQWD� GH� GHSyVLWRV� GH
UHFXUVRV�GHVHVWLPDGRV�\�GHYXpOYDVH�D

HO�FRQVWLWXLGR�LJXDOPHQWH�SDUD�UHFXUULU��SDUD�OR�FXDO�VH
OLEUDUi�HO�FRUUHVSRQGLHQWH�PDQGDPLHQWR�GH�GHYROXFLyQ�

�&RQWUD�OD�SUHVHQWH�UHVROXFLyQ��QR�FDEH�LQWHUSRQHU�UHFXUVR�DOJXQR�

$Vt� � SRU� � HVWH� � $XWR� � OR� � DFXHUGDQ�� PDQGDQ� \� ILUPDQ� ODV� ,OPDV�� 6UDV�
0DJLVWUDGDV�TXH�OR�HQFDEH]DQ�
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BBBBBBBBBBB
/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD
GLVRFLDFLyQ�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH
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