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0HGLDQWH�HVFULWR�DOOHJDGR�DO�-X]JDGR�HO�GtD����GH�VHSWLHPEUH�GHO�DxR�TXH�FXUVD�D�WUDYpV�GHO�FRUUHR�
HOpFWULFR�� OD�DSRGHUDGD� MXGLFLDO�GH� OD�HQWLGDG�GHPDQGDGD�VROLFLWD� OD�QXOLGDG�GHO�DXWR�TXH�GHFODUR� OD�
HMHFXWRULD�GH�OD�VHQWHQFLD�GH�IHFKD����GH�PDU]R�GHO�������D�SDUWLU�GHO����GH�MXOLR�GHO�������DFODUR�HQ�
OD�FRQVWDQFLD�GH�HMHFXWRULD�LQGLFR�DxR��������SURIHULGR�GHQWUR�GHO�SURFHVR�GH�OD�UHIHUHQFLD�

,� $QWHFHGHQWHV�

(Q�YLUWXG�GHO�SURFHVR�DUULED�LQGLFDGR��HO�GHVSDFKR�GLFWy�VHQWHQFLD�HO�GtD����GH�PDU]R�GH������HQ�OD�
TXH�DFFHGLy�D� ODV�SUHWHQVLRQHV�GH� OD�GHPDQGD��SURYLGHQFLD�QRWLILFDGD�HO�GtD����GH� MXOLR�GHO�PLVPR�
DxR�� HOOR� HQ� YLUWXG� D� OD� SDQGHPLD� GHVDWDGD� SRU� HO� &RYLG���� TXH� REOLJy� GH� IRUPD� LQPLQHQWH� D�
VXVSHQGHU� WpUPLQRV� MXGLFLDOHV� SRU� SDUWH� GHO� &RQVHMR�6XSHULRU� GH� OD� -XGLFDWXUD�� D� SDUWLU� GHO� ��� GH�
PDU]R�GH�������UD]yQ�SRU�OD�FXDO�ORV�WpUPLQRV�MXGLFLDOHV�IXHURQ�VXVSHQGLGRV�SURJUHVLYDPHQWH�KDVWD�
HO�GtD����GH�MXQLR�GH������

(Q�YLUWXG�D�HOOR��\�SRU�UD]RQHV�GH�VDOXEULGDG�S~EOLFD�GH�ORV�XVXDULRV�\�HPSOHDGRV�GH�OD�UDPD�MXGLFLDO��
VH�GLR�SDVR�D� OD�YLUWXDOLGDG��SDUD� OR�FXDO�VH�H[SLGLHURQ� ORV�UHVSHFWLYRV�DFXHUGRV�\�GHFUHWRV�GH� OH\��
HQWUH� HOORV� HO� GHFUHWR� ���� GH� ������ OR� FXDO� GLR� SLH� SDUD� VHJXLU� FRQ� HO� WUDEDMR� HQ� FDVD� GH� ORV�
HPSOHDGRV�\�IXQFLRQDULRV�GH�OD�UDPD�MXGLFLDO�

'XUDQWH�HVH�SHULRGR�GH�VXVSHQVLyQ�GH�WpUPLQRV��\�XQD�YH]�ILQDOL]DGD�OD�VXVSHQVLyQ�GH�ORV�WpUPLQRV�
MXGLFLDOHV�SDUD�HVWD�MXULVGLFFLyQ��OD�VHQWHQFLD�GHO����GH�PDU]R�GH������OH�IXH�QRWLILFDGD�D�ODV�SDUWHV�HO�
GtD����GH�MXOLR�GH������ D�WUDYpV�GHO�FRUUHR�GH�QRWLILFDFLRQHV�DXWRUL]DGR�SRU�HO�&RQVHMR�6XSHULRU�GH�OD�
-XGLFDWXUD�SDUD�HOOR��HVWR�HV��MDGPLQ��HVFOL#QRWLILFDFLRQHVMXGLFLOHV�UM�JRY�FR���FDQDO�GLJLWDO�DXWRUL]DGR
\�SURJUDPDGR�~QLFDPHQWH�SDUD�QRWLILFDFLRQHV��HV�GHFLU��VROR�VDOLGDV��SXHVWR�TXH�OD�5DPD�-XGLFLDO�±
&RQVHMR�6XSHULRU� GH� OD� MXGLFDWXUD�� HVWDEOHFLy� RWURV� FDQDOHV� SDUD� HIHFWRV� GH� UDGLFDU�PHPRULDOHV� ±
RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR���\�HO�FDQDO�HOHFWUyQLFR�GHO�GHVSDFKR�SDUD�HO�PDQHMR�LQWHUQR�
\�DGPLQLVWUDWLYR�GHO�-X]JDGR�±DGP��FDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�
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/D�DQWHULRU�DFODUDFLyQ�VH�KDFH��SDUD�HIHFWRV�GH�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�\�PDQHMR�GH�ORV�FDQDOHV�
HOHFWUyQLFRV�SDUD�XQ�DGHFXDGR�RUGHQ��HOOR�HQ�DWHQFLyQ�D�TXH�VHUtD�PX\�GLVSHQGLRVR�HO�PDQHMR�GH�
WRGDV�ODV�DFWXDFLRQHV�HQ�WRGRV�ORV�FDQDOHV�HOHFWUyQLFRV�VHxDODGRV��VLHQGR�XQD�GH�ODV UD]RQHV�TXH�HO�
&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD��S~EOLFR�HQ�OD�SiJLQD�ZHE��FDGD�XQR�GH�HVRV�FDQDOHV�SDUD�TXH�ORV�
XVXDULRV�XWLOL]DUDQ�ORV�FDQDOHV�SUHVWDEOHFLGRV�SDUD�FDGD�XQD�GH�ODV�DFWXDFLRQHV�

(Q�YLUWXG�D� OR�DQWHULRU��HO�~QLFR�FDQDO�TXH�VH� UHYLVD�SDUD� ORV�HIHFWRV�SURFHVDOHV��HV�HO�HVWDEOHFLGR�
SDUD�UHFLELU�PHPRULDOHV��HV�GHFLU��HO�RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR��HOOR�HQ�DWHQFLyQ�D�TXH�
XQD� YH]� VH� HQYLp� ORV�PHPRULDOHV�� UHFXUVRV�� VROLFLWXGHV�� DSHODFLRQHV� \�GHPiV�DFWXDFLRQHV� FRQ� XQ�
SURFHVR��TXHGH�UDGLFDGR�HQ�HO�VLVWHPD�GH�*HVWLyQ�6LJOR�;;,��SDUD�TXH�ODV�SDUWHV�SXHGD�YLVXDOL]DU�HQ�
OD�SiJLQD�ZHE�GH� OD� UDPD� MXGLFLDO�� ODV�DFWXDFLRQHV�VXUWLGDV�GHQWUR�GHO�SURFHVR�TXH�VH�DGHODQWH��DO�
LJXDO�TXH�ORV HVFULWRV�DOOHJDGRV�

(O�FDVR�TXH�DKRUD�RFXSD�OD�DWHQFLyQ��XQD�YH]�QRWLILFDGD�OD�VHQWHQFLD�D�ODV�SDUWHV�D�WUDYpV�GHO�FRUUHR�
MDGPLQ��HVFOL#QRWLILFDFLRQHVMXGLFLOHV�UM�JRY�FR��� FODUDPHQWH� VH� OH� DGYLHUWH� D� ODV� SDUWHV� \� D� VXV�
DSRGHUDGRV� MXGLFLDOHV� TXH� ORV� UHFXUVRV� \� DFWXDFLRQHV� GHEHQ� VHU� HQYLDGDV� DO�
RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�� GDGR� TXH� HO� FDQDO� GH� QRWLILFDFLRQHV� HV� ~QLFDPHQWH� GH�
VDOLGDV�\�FXDOTXLHU�FRPXQLFDFLyQ�TXH�DKt�OOHJXH�QR�VHUi�OHtGD�

$KRUD� ELHQ�� HO� GtD� ��� GH� VHSWLHPEUH� GH� ����� OD� DSRGHUDGD� MXGLFLDO� GH� OD� SDUWH� DFWRUD� VROLFLWR� VH�
LQIRUPDUi� VL� OD� SDUWH� GHPDQGDGD� KDEtD� DSHODGR� OD� VHQWHQFLD� GHO� ��� GH� PDU]R� GH� ������ \
SRVWHULRUPHQWH�HO�GtD����GH�DEULO�GH�������OD�DSRGHUDGD�MXGLFLDO�GH�OD�HQWLGDG�GHPDQGDGD�VROLFLWy�VH�
H[SLGLHUD�FRSLD�GH� OD�VHQWHQFLD�DOXGLGD�FRQ� ODV�FRQVWDQFLDV GH�QRWLILFDFLyQ�\�HMHFXWRULD��VHxDODQGR�
TXH�

3RVWHULRUPHQWH��HO�GtD����GH� MXQLR�GHO�DxR�HQ FXUVR�� OD�DSRGHUDGD� MXGLFLDO�GH� OD�SDUWH�GHPDQGDQWH�
UHLWHUy� OD� VROLFLWXG� GH� H[SHGLFLyQ� GH� FRSLD� GH� OD� VHQWHQFLD� FRQ� ODV� FRQVWDQFLDV� GH� QRWLILFDFLyQ� \�
HMHFXWRULD��\�DSRUWy�HO�DUDQFHO�MXGLFLDO�

,JXDOPHQWH�� HO� GtD� ��� GH� MXOLR� GH� ����� OD� DSRGHUDGD� MXGLFLDO� GH� OD� HQWLGDG� GHPDQGDGD� UHLWHUy� OD�
VROLFLWXG�GH�FRSLD�GH�OD�VHQWHQFLD�FRQ�ODV�FRQVWDQFLDV�GH�QRWLILFDFLyQ�\�HMHFXWRULD�

(O� GtD� ��� GH� MXOLR� SUHVHQWH� HVFULWR� GH� QXOLGDG�� DGXFLHQGR� TXH� QR� VH� OH� GLR� WUiPLWH� DO� UHFXUVR� GH�
DSHODFLyQ� SUHVHQWDGR� FRQWUD� OD� VHQWHQFLD� GHO� ��� GH� PDU]R� GH� ������ D� SHVDU� GH� KDEHU� VLGR�
SUHVHQWDGR�D�WLHPSR�

����)XQGDPHQWRV�GH�OD�1XOLGDG�3ODQWHDGD�

6HxDOy�TXH�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD�GH�IHFKD����GH�PDU]R�GHO�������HQ�OD�TXH�VH�FRQGHQy�D�
OD�&DMD�DO�UHFRQRFLPLHQWR�GH�OD�SUHVWDFLyQ��IXH�QRWLILFDGD�D�OD�(QWLGDG�PHGLDQWH�FRUUHR�HOHFWUyQLFR�HO�
GtD� ��� GH� PD\R� GHO� ������ \� TXH� OD� &DMD� LQWHUSXVR� HO� UHFXUVR� GH� DSHODFLyQ� FRQWUD� OD� VHQWHQFLD��
PHGLDQWH� FRUUHR� HOHFWUyQLFR� HQYLDGR� HO� GtD� ��� GH� MXQLR� GHO� ������ DO� FRUUHR�
DGP��FDOL#FHQGLM�UDPDMXGLFLDO�JRY�FR�� HO� FXDO� IXH� UHFLELGR� HQ� OD�PLVPD� IHFKD�� FRPR� FRQVWD� HQ� HO�
FRUUHR�QDQLWD����#KRWPDLO�FRP��TXH�HQYtR�OD�VXVFULWD�DSRGHUDGD�GH�OD�HQWLGDG��SRU�GLFKR�FRUUHR�\�
IXH�UHFLELGR�HO����GH�MXOLR�GH������D�ODV�KRUDV�GH�ODV������SP��FRPR�VH�DGMXQWDUD�D�HVWH�HVFULWR�

4XH SRVWHULRUPHQWH�PHGLDQWH�FRQVWDQFLD�GH�HMHFXWRULD�GH�IHFKD����GH� MXOLR�GH�������VH�HQYtD�D� OD�
HQWLGDG� FRQ� ORV� GRFXPHQWRV� TXH� VRSRUWD� OD� SDUWH� GHPDQGDQWH�� SDUD� HO� FREUR�� FRQVWD� TXH� TXHGR�
HMHFXWRULDGD� HO� GtD� ��� GH� MXOLR� GH� ������ VLQ� WHQHU� HQ� FXHQWD� TXH� HO� UHFXUVR� IXH� VXVWHQWDGR� \�
SUHVHQWDGR�HQ�WLHPSR�SRU�OD�(QWLGDG�GHPDQGDGD�

3UHFLVD TXH��HQ�HO�SUHVHQWH�FDVR��OR�SUHWHQGLGR HV�OD�QXOLGDG�GHO�DXWR�TXH�GHFODUR�OD�HMHFXWRULD�GH�OD�
VHQWHQFLD� GH� IHFKD� ��� GH�PDU]R� GH� ������ D� SDUWLU� GHO� ��� GH� MXOLR� GHO� ������ GDGR� VH� SUHVHQWy HO�
UHFXUVR�GH�DSHODFLyQ�HQ� WLHPSR�SRU�SDUWH�GH�HVWD�(QWLGDG�� \�TXH�GHEH�VHU� WHQLGD�HQ� FXHQWD�SDUD�
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JDUDQWL]DU�HO�GHELGR�SURFHVR��GH�FRQIRUPLGDG�FRQ�OR�LQGLFDGR�HQ�ORV�DUWtFXORV���\����GHO�&�*�3�� HQ�
FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����&RQVWLWXFLRQDO�

���3DUD�GHFLGLU�VH�FRQVLGHUD�

(Q� FXDQWR�D� OD� SUHVHQWDFLyQ� \� WUiPLWH�GH� ODV�QXOLGDGHV�SURFHVDOHV�� HO� DUWtFXOR������ ����\�����GHO�
&3$&$��VHxDODQ�OR�VLJXLHQWH�

$57Ì&8/2� ����� 18/,'$'(6� 6HUiQ� FDXVDOHV� GH� QXOLGDG� HQ� WRGRV� ORV� SURFHVRV� ODV�
VHxDODGDV�HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�\�VH�WUDPLWDUiQ�FRPR�LQFLGHQWH�

(Q�HVH RUGHQ�� OD�QRUPD�UHPLWH�DO�&3&��HVWDWXWR�SURFHVDO�GHURJDGR�PHGLDQWH� OD� OH\������GH������
&yGLJR� *HQHUDO� GHO� 3URFHVR�� UD]yQ� SRU� OD� FXDO� VH� GHEH� DSOLFDU HVWH� HVWDWXWR� D� ODV� QXOLGDGHV�
SURFHVDOHV�VXUJLGDV�GH�ORV�SURFHVRV�TXH�VH�WUDPLWHQ�DQWH�HVWD�MXULVGLFFLyQ�

$57Ì&8/2������,1&,'(17(6� 6ROR�VH�WUDPLWDUiQ�FRPR�LQFLGHQWH�ORV�VLJXLHQWHV�DVXQWRV�

���/DV�QXOLGDGHV�GHO�SURFHVR�
�«�

&RPR�TXLHUD�TXH�OD�QRUPD�UHPLWH�DO�HVWDWXWR�SURFHVDO�JHQHUDO��HV�SHUWLQHQWH�DSOLFDU�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR�����\�VV���GHO�&*3���HQ�UHODFLyQ�FRQ�ODV�FDXVDOHV�GH�QXOLGDG�

$57Ì&8/2� ����� &$86$/(6� '(� 18/,'$'� (O� SURFHVR� HV� QXOR�� HQ� WRGR� R� HQ� SDUWH��
VRODPHQWH�HQ�ORV�VLJXLHQWHV�FDVRV�

��� &XDQGR� HO� MXH]� DFW~H� HQ� HO� SURFHVR� GHVSXpV� GH� GHFODUDU� OD� IDOWD� GH� MXULVGLFFLyQ� R� GH�
FRPSHWHQFLD�

��� &XDQGR� HO� MXH]� SURFHGH� FRQWUD� SURYLGHQFLD� HMHFXWRULDGD� GHO� VXSHULRU�� UHYLYH� XQ� SURFHVR�
OHJDOPHQWH�FRQFOXLGR�R�SUHWHUPLWH�tQWHJUDPHQWH�OD�UHVSHFWLYD�LQVWDQFLD�

���&XDQGR�VH�DGHODQWD�GHVSXpV�GH�RFXUULGD�FXDOTXLHUD�GH�ODV�FDXVDOHV�OHJDOHV�GH�LQWHUUXSFLyQ�
R�GH�VXVSHQVLyQ��R�VL��HQ�HVWRV�FDVRV��VH�UHDQXGD�DQWHV�GH�OD�RSRUWXQLGDG�GHELGD�

���&XDQGR�HV�LQGHELGD�OD�UHSUHVHQWDFLyQ�GH�DOJXQD�GH�ODV�SDUWHV��R�FXDQGR�TXLHQ�DFW~D�FRPR�
VX�DSRGHUDGR�MXGLFLDO�FDUHFH�tQWHJUDPHQWH�GH�SRGHU�

���&XDQGR�VH�RPLWHQ�ODV�RSRUWXQLGDGHV�SDUD�VROLFLWDU��GHFUHWDU�R�SUDFWLFDU�SUXHEDV��R�FXDQGR�
VH�RPLWH�OD�SUiFWLFD�GH�XQD�SUXHED�TXH�GH�DFXHUGR�FRQ�OD�OH\�VHD�REOLJDWRULD�

���&XDQGR�VH�RPLWD� OD�RSRUWXQLGDG�SDUD�DOHJDU�GH�FRQFOXVLyQ�R�SDUD�VXVWHQWDU�XQ� UHFXUVR�R�
GHVFRUUHU�VX�WUDVODGR�

��� &XDQGR� OD� VHQWHQFLD� VH� SURILHUD� SRU� XQ� MXH]� GLVWLQWR� GHO� TXH� HVFXFKy� ORV� DOHJDWRV� GH�
FRQFOXVLyQ�R�

���&XDQGR�QR�VH�SUDFWLFD�HQ� OHJDO� IRUPD� OD�QRWLILFDFLyQ�GHO�DXWR�DGPLVRULR�GH� OD�GHPDQGD�D�
SHUVRQDV� GHWHUPLQDGDV�� R� HO� HPSOD]DPLHQWR� GH� ODV� GHPiV� SHUVRQDV� DXQTXH� VHDQ�
LQGHWHUPLQDGDV��TXH�GHEDQ�VHU�FLWDGDV�FRPR�SDUWHV��R�GH�DTXHOODV�TXH�GHEDQ�VXFHGHU�HQ�HO�
SURFHVR�D�FXDOTXLHUD�GH�ODV�SDUWHV��FXDQGR�OD�OH\�DVt�OR�RUGHQD��R�QR�VH�FLWD�HQ�GHELGD�IRUPD�
DO�0LQLVWHULR�3~EOLFR�R�D�FXDOTXLHU�RWUD�SHUVRQD�R�HQWLGDG�TXH�GH�DFXHUGR�FRQ�OD�OH\�GHELy�VHU�
FLWDGR�

&XDQGR� HQ� HO� FXUVR�GHO� SURFHVR� VH� DGYLHUWD� TXH� VH�KD� GHMDGR� GH� QRWLILFDU� XQD� SURYLGHQFLD�
GLVWLQWD�GHO�DXWR�DGPLVRULR�GH�OD�GHPDQGD�R�GHO�PDQGDPLHQWR�GH�SDJR��HO�GHIHFWR�VH�FRUUHJLUi�
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SUDFWLFDQGR�OD�QRWLILFDFLyQ�RPLWLGD��SHUR�VHUi�QXOD�OD�DFWXDFLyQ�SRVWHULRU�TXH�GHSHQGD�GH�GLFKD�
SURYLGHQFLD��VDOYR�TXH�VH�KD\D�VDQHDGR�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HVWH�FyGLJR�

3$5È*5$)2� /DV� GHPiV� LUUHJXODULGDGHV� GHO� SURFHVR� VH� WHQGUiQ� SRU� VXEVDQDGDV� VL� QR� VH�
LPSXJQDQ�RSRUWXQDPHQWH�SRU�ORV�PHFDQLVPRV�TXH�HVWH�FyGLJR�HVWDEOHFH´�

(Q�HVH�RUGHQ��VH� WLHQH�TXH� ODV�FDXVDOHV�GH�QXOLGDG�VRQ�WD[DWLYDV��SRU� OR� WDQWR��VL�VH�SUHVHQWD XQD�
QXOLGDG�TXH�QR�HVWp HQFDVLOODGD�HQ�OD�QRUPD�DOXGLGD��HV�FODUR�TXH�OD�PLVPD�VH�GHEH�UHFKD]DU�

,JXDOPHQWH��ORV�DUWtFXORV����\����GHO�&*3��SUHVFULEHQ�

$57Ì&8/2�����2%6(59$1&,$�'(�1250$6�352&(6$/(6� /DV� QRUPDV� SURFHVDOHV� VRQ�
GH�RUGHQ�S~EOLFR�\��SRU�FRQVLJXLHQWH��GH�REOLJDWRULR�FXPSOLPLHQWR��\�HQ�QLQJ~Q�FDVR�SRGUiQ�VHU�
GHURJDGDV�� PRGLILFDGDV� R� VXVWLWXLGDV� SRU� ORV� IXQFLRQDULRV� R� SDUWLFXODUHV�� VDOYR� DXWRUL]DFLyQ�
H[SUHVD�GH�OD�OH\�

/DV� HVWLSXODFLRQHV� GH� ODV� SDUWHV� TXH� HVWDEOH]FDQ� HO� DJRWDPLHQWR� GH� UHTXLVLWRV� GH�
SURFHGLELOLGDG�SDUD�DFFHGHU�D�FXDOTXLHU�RSHUDGRU�GH�MXVWLFLD�QR�VRQ�GH�REOLJDWRULD�REVHUYDQFLD��
(O� DFFHVR� D� OD� MXVWLFLD� VLQ�KDEHUVH� DJRWDGR� GLFKRV� UHTXLVLWRV� FRQYHQFLRQDOHV�� QR� FRQVWLWXLUi�
LQFXPSOLPLHQWR� GHO� QHJRFLR� MXUtGLFR� HQ� GRQGH� HOODV� VH� KXELHVHQ� HVWDEOHFLGR�� QL� LPSHGLUi� DO�
RSHUDGRU�GH�MXVWLFLD�WUDPLWDU�OD�FRUUHVSRQGLHQWH�GHPDQGD�

/DV�HVWLSXODFLRQHV�GH�ODV�SDUWHV�TXH�FRQWUDGLJDQ�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�VH�WHQGUiQ�SRU�
QR�HVFULWDV�

$57Ì&8/2�����'(%,'2�352&(62� (O�GHELGR�SURFHVR�VH�DSOLFDUi�D� WRGDV� ODV�DFWXDFLRQHV�
SUHYLVWDV� HQ� HVWH� FyGLJR�� (V� QXOD� GH� SOHQR� GHUHFKR� OD� SUXHED� REWHQLGD� FRQ� YLRODFLyQ� GHO�
GHELGR�SURFHVR�

(Q�HVH�FRQWH[WR��HO�UpJLPHQ GH�ODV�QXOLGDGHV�SURFHVDOHV�QR�VH�HVFDSD�DO�SULQFLSLR�GH�SUHYDOHQFLD�GHO�
GHUHFKR VXVWDQFLDO� VREUH� HO� GHUHFKR� IRUPDO�� SRU� OR� TXH� XQD� VLPSOH� LUUHJXODULGDG� IRUPDO� QR� SXHGH�
WHUPLQDU�FRQYLUWLpQGRVH�HQ�XQ�DUJXPHQWR�SDUD�DOHJDU�XQD�SRVLEOH�QXOLGDG��PHQJXDQGR�HO�REMHWR� GH�
ODV QXOLGDGHV�

$KRUD�ELHQ�� OD�SDUWH�DFWRUD�VROLFLWD� OD�QXOLGDG�GHO�DXWR� TXH�GHFODUR� OD�HMHFXWRULD�GH� OD�VHQWHQFLD�GH�
IHFKD� ��� GH�PDU]R� GH� ������ D� SDUWLU� GHO� ��� GH� MXOLR� GHO� ������ HOOR� HQ� DWHQFLyQ� D� TXH� OD� HQWLGDG�
GHPDQGDGD� SUHVHQWy� D� WUDYpV� GH� DSRGHUDGD� HO� UHFXUVR� GH� DSHODFLyQ� RSRUWXQDPHQWH�� SDUD� OR� FXDO�
DOOHJD� ORV� SDQWDOOD]RV� GH� ORV� FRUUHRV� HQYLDGRV�� \� SRU� HQGH� DOHJD� OD� QXOLGDG� FRQVWLWXFLRQDO��
HVWDEOHFLGD�HQ�HO�DUWtFXOR����&RQVWLWXFLRQDO�

(V� FODUR�TXH� OD� QRUPD�FRQVWLWXFLRQDO� FRPR� WDO� HV�GH�HVWULFWR� FXPSOLPLHQWR�� SXHV�HOOD� SUHVFULEH HQ�
IRUPD FODUD� WDQWR� HO� SULQFLSLR� GH� FHOHULGDG�� FRPR� HO� GHUHFKR� GH� FRQWUDGLFFLyQ� \� FRQWURYHUVLD�
SUREDWRULD�� �$O�UHVSHFWR�GLFKD�QRUPD�VHxDOD�TXH�WRGD�SHUVRQD�WLHQH� GHUHFKR� ³D�XQ�GHELGR�SURFHVR�
S~EOLFR�VLQ�GLODFLRQHV� LQMXVWLILFDGDV��D�SUHVHQWDU�SUXHEDV \�D�FRQWURYHUWLU� ODV�TXH�VH�DOOHJXHQ�HQ�VX�
FRQWUD��D� LPSXJQDU� OD�VHQWHQFLD�FRQGHQDWRULD��\�D�QR�VHU� MX]JDGR�GRV� YHFHV SRU�HO�PLVPR KHFKR´���
3RU� VX� SDUWH�� HO� DUWtFXOR� ���� VXSHULRU� SUHVFULEH� TXH� ³ORV� WpUPLQRV� SURFHVDOHV� VH� REVHUYDUiQ� FRQ�
GLOLJHQFLD�\�VX�LQFXPSOLPLHQWR�VHUi�VDQFLRQDGR´�

$GHPiV��GH�HVWLSXODUVH�TXH�OD�QXOLGDG�SRU�YLRODFLyQ�DO�GHELGR�SURFHVR��HVWD�tQWHJUDPHQWH�OLJDGR�DO�
DVSHFWR�SURFHVDO�\�VXVWDQFLDO�TXH�WLHQH�TXH�YHU�FRQ� OD�DGTXLVLFLyQ�GH� ORV�HOHPHQWRV�PDWHULDOHV�GH�
SUXHED�GH�IRUPD�IUDXGXOHQWD� \�TXH�VH�SUHWHQGDQ�KDFHU�YDOHU�GHQWUR�GH�XQD�DFWXDFLyQ�MXGLFLDO��OR�TXH�
GH�FRQWHUD�QR�HQFXDGUD�HQ�OD�QXOLGDG�SODQWHDGD�

6LQ�HPEDUJR��D�SHVDU�GH�TXH�OD�VROLFLWXG�HOHYDGD�SRU�OD�DSRGHUDGD�MXGLFLDO�GH�OD�SDUWH�GHPDQGDQWH�
QR�HQFXDGUD HQ�QLQJXQD�GH�ODV�DQWHULRUHV�FDXVDOHV�±DUW����� &*3 \�DUWtFXOR����6XSHULRU��QR�SXHGH�
GHMDU�SDVDU�SRU�DOWR�HVWH�GHVSDFKR� MXGLFLDO��TXH�VH� LQFXUULy�HQ�XQ�\HUUR�R�HUURU� MXGLFLDO��DO� TXH IXH�
LQGXFLGR�HO�-X]JDGR�SRU�FXDQWR��OD�DSRGHUDGD�MXGLFLDO�GH�OD�SDUWH�GHPDQGDGD��D�SHVDU�GH�LQGLFiUVHOH�
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GH� IRUPD� FODUD� \� SUHFLVD� D� TXH� FDQDO� HOHFWUyQLFR� GHEtD� UHPLWLU� VX� UHFXUVR� GH� DSHODFLyQ� ±
RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR���QR�OR�KL]R��\� OR�HQYLy�D�XQ EX]yQ�GH�FRUUHR�QR�KDELOLWDGR
SDUD�WDO�ILQ��SXHV�HO�PLVPR�VH�HQYLy�DO�FRUUHR�MDGLP��#FHQGRM�QRWLILFDFLRQHVMXGLFLDOHV�UP�JRY�FR���HO
FXDO� FRPR� VH� LQGLFy� SUHFHGHQWHPHQWH� QR� IXH�KDELOLWDGR� SDUD� HOOR�� DO� SXQWR� GH� TXH VH� WUDWD� GH� XQ�
FRUUHR�~QLFDPHQWH�GH�VDOLGD�GH�QRWLILFDFLRQHV��VLWXDFLyQ�TXH�VH�OH�SXVR�GH�FRQRFLPLHQWR�D�ODV�SDUWHV�
\�DGHPiV�VH�OHV�UHVDOWD WDO�DVSHFWR SDUD�TXH�QR�VXFHGD��SHUR VXFHGLy��GDGR�TXH�ODV�FRPXQLFDFLRQHV�
TXH OOHJDQ�D�HVH�FRUUHR�QR�VH� OHHQ��SRU� WDQWR��DO�VHU�UHPLWLGRV�DO�PLVPR��HO�VLVWHPD�FXHQWD�FRQ�XQ�
ILOWUR� TXH� HQ� IRUPD� LQPHGLDWD� OR� HQYtD� D� FRUUHR� QR� GHVHDGRV�� WDO� FRPR� VH� GHMy� SODVPDGR� HQ� HO�
SDQWDOOD]R�TXH�DSDUHFH�HQ�OD�FRQVWDQFLD�VHFUHWDULDO��SUHYLD�DO�SUHVHQWH�DXWR�

(Q� HVH� PLVPR� RUGHQ�� HV� SUHFLVR� LQGLFDU� TXH� SDUD� GLFKD� pSRFD� ODV� PHGLGDV� GH� FRQILQDPLHQWR� \�
VDOXEULGDG�S~EOLFD�D�UDt]�GHO�&RYLG����HVWDEDQ VLHQGR�DSOLFDGDV�HQ SOHQR��DGHPiV�GH�VXVSHQGHUVH�
ORV� WpUPLQRV� MXGLFLDOHV� D� SDUWLU� GHO� GtD� ��� GH�PDU]R�GH� ������ DPpQ�GH�TXH� XQD� YH]� VH� RUGHQy� OD�
UHDQXGDFLyQ�GH�WpUPLQRV��VH�UHFLELHURQ�XQD�LQILQLGDG�GH�FRUUHRV�HQ�WRGRV�ORV�FDQDOHV�GLJLWDOHV��KHFKR�
TXH� GLILFXOWy� PiV� VX� UHYLVLyQ�� SXHV� HQWLpQGDVH� TXH� XQD� YH]� VH� UHDQXGDQ� ORV� WpUPLQRV� WRGRV� ORV�
DERJDGRV� \� XVXDULRV� HQYLDURQ� FDQWLGDG� GH� FRUUHRV� SDUD� VXV� SURFHVRV�� DFWXDFLRQHV� TXH� VH�
UHSUHVDURQ�GHELGR�D�OD�VXVSHQVLyQ�GH�ORV�WpUPLQRV�SRU�UD]yQ�GH�OD�SDQGHPLD�GHO�&RYLG���

7RGR�OR�DQWHULRU��GLILFXOWy�HQ�IRUPD�FODUD�OD�ODERU�GH�OD�VHFUHWDULD�GHO�GHVSDFKR�SDUD UHYLVDU�WRGRV�ORV�
FRUUHRV��SHRU�DXQ�ORV�TXH�UHSRVDEDQ HQ OD�EDQGHMD�GH�FRUUHRV�QR�GHVHDGRV��DPpQ�GH�TXH�VH�LWHUD�HO�
PLVPR� QR� IXH� HQYLDGR� DO� FDQDO� GLJLWDO� DXWRUL]DGR� SDUD� UHFLELU� PHPRULDOHV�� HVWR� HV�� DO�
RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�

7DPELpQ�VH�DGKLHUH D�HOOR��HO�KHFKR�GH�TXH�OD�PLVPD�DSRGHUDGD�MXGLFLDO�GH�OD�SDUWH�GHPDQGDGD�HQ�
GRV�RFDVLRQHV�VROLFLWy�FRSLD�GH� OD�VHQWHQFLD�FRQ� ODV�FRQVWDQFLDV�GH�HMHFXWRULD�� OR�FXDO�KL]R�SHQVDU�
PiV�TXH�OD�VHQWHQFLD�GHO����GH�PDU]R�GH������QR�KDEtD�VLGR�DSHODGD�

,JXDOPHQWH�� \� GHELGR� DO� SUHVHQWH� HVFULWR� GH� QXOLGDG� VH� SURFHGLy� D� OD� E~VTXHGD� GHO� UHFXUVR� GH�
DSHODFLyQ��HOOR�HQ�DWHQFLyQ�D� OD� LQIRUPDFLyQ�GDGD�SRU� OD�HQWLGDG�GHPDQGDGD�� REVHUYiQGRVH TXH�HO�
HVFULWR�GH�DSHODFLyQ�IXH�SUHVHQWDGR�\�VXVWHQWDGR�SRU�OD DSRGHUDGD�MXGLFLDO�GH�OD HQWLGDG�GHPDQGDGD�
HO�GtD����GH�MXQLR�GH�������DGYLUWLpQGRVH TXH�HO�PLVPR�VH�SUHVHQWy�GHQWUR�GH�OD�RSRUWXQLGDG�OHJDO�
�9pDVH�FRQVWDQFLD�VHFUHWDULDO�

'H�WDO�PDQHUD��TXH�HO�GHVSDFKR�HQ�YLUWXG�D�TXH�OD�QXOLGDG�SODQWHDGD�QR�VH�HQFXHQWUD�WD[DWLYDPHQWH�
HQ�ODV�FDXVDOHV�VHxDODGDV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�*HQHUDO�GHO�3URFHVR��QL�VH�HQPDUFD�GHQWUR�
GH� OD� FDXVDO� GH� QXOLGDG� FRQVWLWXFLRQDO� SRU� YLRODFLyQ� DO� GHELGR SURFHVR�� VH� UHFKD]DUi� OD� PLVPD��
DFODUiQGRVH DGHPiV GH� TXH� QR� VH� WUDWD� GH� QLQJ~Q� DXWR� GLFWDGR� SRU� HVWH� GHVSDFKR�� VLQR� GH� XQD�
FRQVWDQFLD�VHFUHWDULDO�GH�HMHFXWRULD�GH�XQD�VHQWHQFLD�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����GHO�&*3�

6LQ� HPEDUJR�� HO� -X]JDGR� QR� SXHGH� GHMDU� SDVDU� SRU� DOWR� TXH� VH� LQFXUULy� HQ� XQ� \HUUR \�R� HUURU
SURFHVDO��SURYRFDGR SRU�OD�PLVPD�SDUWH�GHPDQGDGD��SRU�ODV�UD]RQHV�H[SXHVWDV�DQWHULRUPHQWH��3RU�
WDQWR��SURFHGHUi�D�GHMDU�VLQ�HIHFWR�OD�UHVSHFWLYD�FRQVWDQFLD�GH�HMHFXWRULD�GH�OD�VHQWHQFLD�GHO����GH�
PDU]R�GH�������QRWLILFDGD�HO�GtD����GH�PD\R�GH�������DSHODGD�\�VXVWHQWDGD�HO�GtD����GH� MXQLR�GH�
������VHJ~Q�FRQVWDQFLD�VHFUHWDULDO�TXH�DQWHFHGH��$GHPiV� FRQIRUPH�D OR�SUHYLVWR�HQ�HO�DUWtFXOR�����
GHO�&3$&$��FRQFHGHUi�HO�5HFXUVR�GH�$SHODFLyQ�HQ�HO�HIHFWR�VXVSHQVLYR�DQWH�HO�VXSHULRU��SDUD�TXH�
VH�HVWXGLH�OD�DO]DGD��

(Q� HIHFWR�� OD� MXULVSUXGHQFLD� KD� VRVWHQLGR� TXH� ORV� HUURUHV \� \HUURV FRPHWLGRV� SRU� HO� MXH]� HQ� XQD�
SURYLGHQFLD�R�DFWXDFLyQ�SURFHVDO��QR�OR�REOLJDQ��\�TXH�XQD�YH]�GHVFXELHUWR�HO�HUURU�R�\HUUR��FRPR�WDO�
GHEH�GHVFRQRFHUVH�GHSHQGLHQGR�GHO�FDUiFWHU�GH�LOHJDO�

(Q�FRQVHFXHQFLD��HO�-X]JDGR�'LVSRQH��

��� 5(&+$=$5 OD�QXOLGDG�SODQWHDGD�SRU�OD�DSRGHUDGD�MXGLFLDO�GH�OD�HQWLGDG�GHPDQGDGD�HQ�HO�HVFULWR�
GHO� ��� GH� VHSWLHPEUH� GH� ������ SRU� QR� HVWDU� H[SUHVDPHQWH� HQWUH� ODV� FDXVDOHV� VHxDODGDV� HQ� HO�
DUWtFXOR ����GHO�&yGLJR�*HQHUDO�GHO�3URFHVR��QL�HQPDUFDGD HQ ODV�QXOLGDGHV�VXVWDQFLDOHV�LQGLFDGDV�
HQ�HO�DUWtFXOR����FRQVWLWXFLRQDO�SRU�OR�DQWHV�H[SXHVWR�
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��� '(-$5�VLQ ()(&72 DOJXQR� OD� FRQVWDQFLD�GH�HMHFXWRULD�GH� OD� VHQWHQFLD�SURIHULGD�HO�GtD����GH�
PDU]R� GH� ����� HQ� HO� SUHVHQWH� SURFHVR \� VXPLQLVWUDGD� D� OD� DSRGHUDGD MXGLFLDO� GH� OD� SDUWH�
GHPDQGDQWH��SRU�ODV�UD]RQHV�H[SXHVWDV�DQWHULRUPHQWH�

��� &21&('(5�HO�5(&8562�GH�$3(/$&,21 SUHVHQWDGR�\�VXVWHQWDGR�SRU� OD�DSRGHUDGD� MXGLFLDO�
GH�OD�HQWLGDG�GHPDQGDGD�HO�GtD����GH�MXQLR�GH������FRQWUD OD�VHQWHQFLD�GLFWDGD�GHO�GtD����GH�PDU]R�
GH����� SURIHULGD�GHQWUR�GHO�SUHVHQWH�DVXQWR��HQ�HO�HIHFWR�6863(16,92��DQWH�HO�VXSHULRU�

��� 25'(1$6( HO�HQYLy�GHO�H[SHGLHQWH�KLEULGR�DO�75,%81$/�&217(1&,262�$'0,1,675$7,92�
'(/�9$//(�'(/�&$8&$��SDUD�OR�GH�VX�FDUJR�

��� 127,),48(6( HO�SUHVHQWH�DXWR� D� ODV�SDUWHV�HQ� ORV� WpUPLQRV�RUGHQDGRV�HQ�HO� DUWtFXOR�����GHO�
&3$&$�
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-X]JDGR�$GPLQLVWUDWLYR
2UDO����

&DOL�� 9DOOH�'HO�&DXFD

(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�
UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ���HIIE��GI�H�HG��GG���������FHGD��E���H��GH���IIGDF���HF�������H�
'RFXPHQWR�JHQHUDGR�HQ���������������������30
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6DQWLDJR�GH�&DOL��YHLQWLQXHYH �����GH�MXOLR GH�GRV�PLO�YHLQWLXQR �������

$XWR�1R� ���

5DGLFDGR� ��������������������������������
0HGLR�GH�&RQWURO ��1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'HUHFKR�/DERUDO
'HPDQGDQWH ��*XLOOHUPR�2VVD�5H\HV
(PDLO ��PDULRRUODQGRB���#KRWPDLO�FRP
'HPDQGDGR ��1DFLyQ� �0LQLVWHULR� GH�(GXFDFLyQ�1DFLRQDO� ±)RQGR�1DFLRQDO�
GH

3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR

5HI��$XWR�FRQFHGH�DSHODFLyQ�

0HGLDQWH�HVFULWR�DOOHJDGR�YtD�FRUUHR�HOHFWUyQLFR�HO�GtD����GH�MXOLR GH�
������ HO GHPDQGDQWH� D� WUDYpV� GH� DSRGHUDGR� MXGLFLDO� DSHOy OD
VHQWHQFLD�1R� ��� GH�MXQLR �� GH�������QRWLILFDGD�HO��� GH�MXQLR GH�HVD�
PLVPD�DQXDOLGDG��TXH�QHJy�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD�

6LHQGR�RSRUWXQR�\�SURFHGHQWH��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�$UW�����
QXPHUDO�� GH�OD�/H\������GH�������HO�'HVSDFKR�FRQFHGHUi�HO�UHFXUVR
GH� DSHODFLyQ LQWHUSXHVWR� SDUD� TXH� VH� VXUWD DQWH� HO� 7ULEXQDO�
&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�9DOOH�GHO�&DXFD�

3RU�OR�H[SXHVWR��HO�'HVSDFKR�'LVSRQH��

&21&('(5� HO� UHFXUVR GH�$3(/$&,Ï1 HQ� HO� HIHFWR� VXVSHQVLYR��
SUHVHQWDGR�SRU�OD GHPDQGDQWH��FRQWUD�OD�VHQWHQFLD�1R� ����GH�MXQLR����
GH� ������ GLFWDGD� HQ� HO� DVXQWR� GH� OD� UHIHUHQFLD�� DQWH� HO� 7ULEXQDO�
&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�9DOOH�GHO�&DXFD�

3RU�VHFUHWDUtD�GHO -X]JDGR��5(0Ë7$6( HO�RULJLQDO�GHO�H[SHGLHQWH�D�OD�
FLWDGD�&RUSRUDFLyQ�2ItFLHVH�HQ�WDO�VHQWLGR�
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(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�
OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ��EH����D��G�H���GE��H���HH�DG�ID��EGE�D�F��F�������������D�F�E�D�
'RFXPHQWR�JHQHUDGR�HQ���������������������30

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��
KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD


