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0LJXHO�ÉQJHO�9LOODFRUWD�+HUQiQGH]�KD�WUDEDMDGR�FRPR�FRQWDEOH
HQ�YDULDV�HPSUHVDV�\�GHVDUUROODGR�VX�DFWLYLGDG�GRFHQWH�HQ�GLYHUVRV�FHQ �
WURV�S~EOLFRV�\�SULYDGRV�

$FWXDOPHQWH�UHDOL]D�VX�ODERU�LQYHVWLJDGRUD��EDMR�OD�VXSHUYLVLyQ�\�GLUHFFLyQ
GH�&DUPHQ�1RUYHUWR�/DERUGD��HQ�HO�'HSDUWDPHQWR�GH�(FRQRPtD�)LQDQ �
FLHUD�\�&RQWDELOLGDG�,,�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�
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/D�FRQWDELOLGDG�QRUPDOL]DGD�HVWDEOHFH�XQD�GLIHUHQFLDFLyQ�HQWUH�HO�SDVLYR�H[LJL�
EOH�\�HO�QHWR�PX\�LQIOXHQFLDGD�SRU�FRQGLFLRQDQWHV�MXUtGLFRV��WDQWR�PHUFDQWLOHV�FRPR
ILVFDOHV��/D�WRPD�GH�GHFLVLRQHV�UHTXLHUH�XQD�FRQFHSFLyQ�PiV�FHUFDQD�D�ORV�FULWHULRV
HFRQyPLFRV��(Q�HVWH�WUDEDMR�LQWHQWDUHPRV�RIUHFHU�XQ�FULWHULR�GLIHUHQFLDGRU�DOWHUQD�
WLYR�DFRUGH�FRQ�HVWD�LGHD��GH�IRUPD�TXH�D\XGH�D�VROXFLRQDU�DOJXQRV�SUREOHPDV�TXH
HO�WUDWDPLHQWR�DFWXDO�QR�UHVXHOYH��FRPR�ODV�DFFLRQHV�SULYLOHJLDGDV�

(VWD�LQYHVWLJDFLyQ�SURSRQH�DXPHQWDU�OD�XWLOLGDG�GH�OD�LQIRUPDFLyQ�FRQWDEOH��SRU
PHGLR�GH�OD�GLIHUHQFLDFLyQ�HFRQyPLFD�GH�OD�PDVD�GH�SDVLYR�\�GH�OD�FRQVLGHUDFLyQ�GH
ODV�DFFLRQHV�SULYLOHJLDGDV�FRPR�LQVWUXPHQWRV�ILQDQFLHURV�

��� 'LIHUHQFLDFLyQ�SULPDULD�GH�OD�PDVD�GH�SDVLYR

/D�FLHQFLD�FRQWDEOH�SUHFLVD�GLIHUHQFLDU�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�OD�HPSUHVD�
WUDGLFLRQDOPHQWH�XWLOL]D�XQ�FULWHULR�EDVDGR�HQ�SUHFHSWRV�MXUtGLFRV�SDUD�GLIHUHQFLDU�HO
SDVLYR�H[LJLEOH�GHO�QHWR��$Vt��GLIHUHQFLD�GRV�SDUWLGDV��IRQGRV�SURSLRV�\�IRQGRV�DMH�
QRV��GH�WDO�IRUPD�TXH�OD�GHILQLFLyQ�GH�IRQGRV�SURSLRV�VH�IXQGDPHQWD�HQ�OD�H[LVWHQFLD
GH�XQRV�SURSLHWDULRV�GH�OD�HQWLGDG��WpUPLQR�GH�QDWXUDOH]D�FODUDPHQWH�MXUtGLFD��(Q�
WHQGHU�TXH�ORV�IRQGRV�SURSLRV�VRQ�ODV�SDUWLGDV�SURSLHGDG�GH�ORV�DFFLRQLVWDV�HV�DGPL�
WLGR�SRU�HO�)$6%�������������´������HO�QHWR�HV�HO�UHIOHMR�GH�ORV�GHUHFKRV�\�ULHVJRV�GH�ORV
SURSLHWDULRVµ��HO�,$6%������������´������ORV�IRQGRV�SURSLRV�VLUYHQ�SDUD�UHIOHMDU�ORV�GHUH�
FKRV�GH�ORV�DFFLRQLVWDV�SDUD�UHFLELU�GLYLGHQGRV�R�HO�UHHPEROVR�GHO�FDSLWDOµ�\�$(&$
�����������´������ORV�UHFXUVRV�SURSLRV�FRQVWLWX\HQ�OD�SDUWLFLSDFLyQ�GH�ORV�SURSLHWDULRV�HQ
OD�ILQDQFLDFLyQ�GH�OD�HPSUHVDµ�
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/D�GLIHUHQFLDFLyQ�GHO�SDVLYR�EDVDGD�HQ�HO�FULWHULR�MXUtGLFR�GH�SURSLHGDG�HV�LQ�
FRQVLVWHQWH�FRQ�OD�WHRUtD�FRQWDEOH�GH�HQWLGDG��GHVYLUW~D�VX�VLJQLILFDFLyQ�HFRQyPL�
FD��QR�UHFRQRFH�HO�FUHFLHQWH�SRGHU�GH�ORV�DGPLQLVWUDGRUHV�HQ�ODV�HPSUHVDV�\�QR
VDWLVIDFH�DGHFXDGDPHQWH�OD�UHVROXFLyQ�GH�FLHUWRV�SUREOHPDV�FRPR�ODV�DFFLRQHV
SULYLOHJLDGDV�

/D�VROXFLyQ�SURSXHVWD�HQ�HVWD�LQYHVWLJDFLyQ�HV�DEDQGRQDU�HO�FULWHULR�MXUtGLFR�GH
SURSLHGDG�SDUD�GLIHUHQFLDU�HO�SDVLYR��DFHSWDQGR�HO�FULWHULR�HFRQyPLFR�GH�H[LJLELOL�
GDG��6HJ~Q�HVWR��XQ�SDVLYR�QR�H[LJLEOH�VHUi�OD�ILQDQFLDFLyQ�TXH�QR�REOLJD�D�OD�HPSUHVD
D�HQWUHJDU�ULTXH]D�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ��\�XQD�IXHQWH�GH�ILQDQFLDFLyQ
VHUi�SDVLYR�H[LJLEOH�VL�OD�HPSUHVD�HVWi�REOLJDGD�D�HQWUHJDU�ULTXH]D�DQWHV�GH�OD�IHFKD
GH�OLTXLGDFLyQ�GH�OD�VRFLHGDG�

(O�QHWR�HV�XQ�WpUPLQR�FRQWDEOH��PLHQWUDV�TXH�ORV�FRQFHSWRV�IRQGRV�SURSLRV�
UHFXUVRV�SURSLRV��QHWR�SDWULPRQLDO�R�SDWULPRQLR�QHWR��VRQ�LQWHUSUHWDFLRQHV
GHO�QHWR�FRQVLGHUDGDV�EDMR�FULWHULRV�PHUFDQWLOHV�R�ILVFDOHV��/DV�LQWHUSUHWDFLR�
QHV�GHO�QHWR�TXH�UHDOL]D�OD�OHJLVODFLyQ�PHUFDQWLO�VRQ�WRWDOPHQWH�YiOLGDV�SDUD
DOFDQ]DU�VXV�REMHWLYRV��SHUR�QR�SDUD�DOFDQ]DU�ORV�REMHWLYRV�FRQWDEOHV��TXH�QRU�
PDOPHQWH�VRQ�GLIHUHQWHV��7UDGLFLRQDOPHQWH�VH�HTXLSDUD�HO�WpUPLQR�MXUtGLFR�IRQ�
GRV�SURSLRV�DO�WpUPLQR�FRQWDEOH�QHWR��PLHQWUDV�TXH�FRQ�HO�DFHUFDPLHQWR�D
FULWHULRV�HFRQyPLFRV�VH�LJXDOD�HO�WpUPLQR�FRQWDEOH�QHWR�DO�UHTXLVLWR�HFRQyPLFR
GH�QR�H[LJLELOLGDG�

$�FRQWLQXDFLyQ�VRQ�HQXPHUDGDV�ODV�SURSXHVWDV�SDUD�GLIHUHQFLDU�HO�SDVLYR�

����� 'LIHUHQFLDFLyQ�FOiVLFD

'HQWUR�GH�ORV�FULWHULRV�PHUFDQWLOHV��OD�SURSXHVWD�FOiVLFD�GLIHUHQFLD�HQWUH�ODV
HPLVLRQHV�GH�DFFLRQHV�\�GH�GHXGD��SHUIHFWDPHQWH�LGHQWLILFDEOHV�HQWUH�Vt�SRU�HO�FRQ�
MXQWR�GH�VXV�FDUDFWHUtVWLFDV�

(VWD�GLIHUHQFLDFLyQ�FRQVLVWH�HQ�UHJLVWUDU�FRPR�SURSLHWDULRV�D�ORV�WLWXODUHV�GH�ODV
HPLVLRQHV�GH�DFFLRQHV��WHQLHQGR�VXV�UHFXUVRV�OD�FRQVLGHUDFLyQ�FRQWDEOH�GH�IRQGRV
SURSLRV��SDVLYR�QR�H[LJLEOH�R�QHWR��3RU�RWUR�ODGR��ORV�WLWXODUHV�GH�ODV�HPLVLRQHV�GH
GHXGD�VRQ�FRQVLGHUDGRV�DFUHHGRUHV��SUHVWDPLVWDV�\�QR�SURSLHWDULRV��HVWDQGR�UHJLV�
WUDGRV�GHQWUR�GHO�SDVLYR�H[LJLEOH�R�UHFXUVRV�DMHQRV�

/DV�FDUDFWHUtVWLFDV�TXH�GLIHUHQFLDQ�ORV�IRQGRV�SURSLRV�GH�ODV�GHXGDV�TXHGDQ�UH�
IOHMDGDV�HQ�HO�FXDGUR�Q~PHUR���
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&XDGUR����&DUDFWHUtVWLFDV�GLIHUHQFLDGRUDV�FOiVLFDV�HQWUH�SDVLYR�\�QHWR

3$6,92�12�(;,*,%/( 3$6,92�(;,*,%/(

6,*1,),&$'2 $SRUWDFLyQ�GH�ORV�SURSLHWDULRV�D�OD
VRFLHGDG��TXH�DXPHQWDGRV�R
GLVPLQXLGRV�D�OR�ODUJR�GH�OD�YLGD�GH
OD�HPSUHVD��VHUiQ�ORV�UHFXUVRV�GH
ORV�TXH�VH�EHQHILFLDUiQ�ORV
DFFLRQLVWDV��VHD�FRPR�GLYLGHQGRV�R
FRPR�FXRWD�GH�OLTXLGDFLyQ

$SRUWDFLyQ�GH�ORV�DFUHHGRUHV�R
SUHVWDPLVWDV�GH�OD�HQWLGDG

5(35(6(17$&,Ð1
/(*$/

$FFLRQHV 7tWXORV�GH�GHXGD��HQWUH�HOORV�ORV
HPSUpVWLWRV

5(75,%8&,Ð1 &RQFHGH�XQ�UHQGLPLHQWR�HQ
IXQFLyQ�GHO�UHVXOWDGR�GH�OD�HPSUHVD

&RQFHGH�XQ�UHQGLPLHQWR�SUHILMDGR�HQ�OD
HPLVLyQ��LQGHSHQGLHQWH�GH�OD�H[LVWHQFLD
R�QR�GH�UHVXOWDGRV

*2%,(512 3HUPLWH�D�VX�WLWXODU�SDUWLFLSDU�HQ�OD
JHVWLyQ�GH�OD�HPSUHVD�PHGLDQWH�HO
HMHUFLFLR�GH�VXV�GHUHFKRV�SROtWLFRV

1R�SHUPLWH�D�VX�WLWXODU�SDUWLFLSDU�HQ�OD
JHVWLyQ�GH�OD�HPSUHVD��~QLFDPHQWH�WLHQH
GHUHFKR�D�HVWDU�LQWHJUDGR�HQ�XQD
DVRFLDFLyQ�GH�GHIHQVD

+$%(5�/Ì48,'2
5(68/7$17(�'(�/$
/,48,'$&,Ð1

(Q�FDVR�GH�OLTXLGDFLyQ�FREUDQ
GHVSXpV�GH�ORV�DFUHHGRUHV

(Q�FDVR�GH�OLTXLGDFLyQ�VRQ�ORV�SULPHURV
HQ�FREUDU

326,&,Ð1�$17(�/$6
3e5','$6

3XHGH�YHUVH�DIHFWDGR�SRU�ODV
SpUGLGDV

1R�VH�YH�DIHFWDGR�SRU�ODV�SpUGLGDV
�VDOYR�ORV�WUDVSDVRV�DO�QHWR�

'85$&,Ð1 6XUJH�SDUD�TXH�SHUGXUH�HQ�HO
WLHPSR��GXUDFLyQ�LQGHWHUPLQDGD�

6XUJH�SDUD�VHU�DPRUWL]DGR

*$5$17Ì$6 1R�WLHQH�JDUDQWtDV 3XHGH�WHQHU�JDUDQWtDV

)XHQWH��(ODERUDFLyQ�SURSLD�

/D�FODVLILFDFLyQ�DQWHULRU�HV�~WLO�SDUD�OD�PD\RUtD�GH�ODV�HPLVLRQHV�GH�OD�HPSUHVD�
SHUR�HQ�FLHUWRV�UHFXUVRV�ILQDQFLHURV�VXUJHQ�GXGDV�VREUH�VX�QDWXUDOH]D��$XQTXH�OD�Ot�
QHD�WHyULFD�HQWUH�SDVLYR�H[LJLEOH�\�QHWR�HVWp�FODUD��HQ�OD�SUiFWLFD�QR�VH�HQFXHQWUD
ELHQ�GHILQLGD��D�OR�TXH�KD\�TXH�DxDGLU�TXH�´������HO�QRPEUH�FRQFHGLGR�D�XQ�LQVWUXPHQWR
SXHGH�QR�FRLQFLGLU�FRQ�OD�HVHQFLD�GH�VXV�FDUDFWHUtVWLFDVµ��%HUOH�\�0HDQV������������
�)$6%�������������/D�HVWULFWD�GLIHUHQFLDFLyQ�FOiVLFD�VH�KD�TXHGDGR�REVROHWD��SXHV�TXH�
GDQ�VLQ�RUGHQDFLyQ�OyJLFD�ODV�REOLJDFLRQHV�FRQYHUWLEOHV�VLQ�RSFLyQ�GH�UHHPEROVR��ODV
REOLJDFLRQHV�SHUSHWXDV��OD�ILQDQFLDFLyQ�VXERUGLQDGD�\�ODV�DFFLRQHV�UHVFDWDEOHV�

����� $WHQGHU�D�OD�QDWXUDOH]D�GH�ODV�DFFLRQHV

(VWD�DOWHUQDWLYD�FRQVLVWH�HQ�UHJLVWUDU�WRGDV�ODV�DFFLRQHV�FRPR�QHWR��VHDQ��RUGL�
QDULDV�R�SULYLOHJLDGDV��)$6%������������

(VWH�FULWHULR�QR�SDUHFH�DGHFXDGR�SDUD�GLIHUHQFLDU�OD�PDVD�GH�SDVLYR�GHO�QHWR
SRU�WHQHU�FDUiFWHU�SDUFLDO��\D�TXH�HO�QHWR�QR�VyOR�YD�D�HVWDU�FRQVWLWXLGR�SRU�DFFLR�
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QHV��DGHPiV��FLHUWDV�DFFLRQHV�SULYLOHJLDGDV�WLHQHQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�ODV
GHXGDV�\�VHUtD�PX\�GLItFLO�FRQVLGHUDUODV�QHWR��

(O�)$6%�������������LQWHQWD�FRQIHFFLRQDU�XQD�HVSHFLILFDFLyQ�GH�ORV�GHUHFKRV
TXH�GHEH�WHQHU�XQD�DFFLyQ�SDUD�VHU�FRQVLGHUDGD�QHWR��FRQFOX\HQGR�TXH�HVWRV�GHUH�
FKRV�VRQ�HO�GH�YRWR�\�HO�GHUHFKR�D�UHFLELU�XQ�LQWHUpV�UHVLGXDO��$�ORV�LQFRQYHQLHQWHV
DQWHULRUHV�KD\�TXH�DxDGLU�TXH�HVWD�FODVLILFDFLyQ�QR�UHFRJHUtD�FRPR�QHWR�QLQJXQD�DF�
FLyQ�VLQ�YRWR�QL�UHVFDWDEOH��WHQJD�ODV�FDUDFWHUtVWLFDV�HFRQyPLFDV�TXH�WHQJD�

����� &ULWHULR�ILVFDO�

(VWH�FULWHULR��DSR\DGR�SRU�+DUWPDQ�HW�DO��������������\�(SVWHLQ�\�0LU]D�������
������FRQVLVWH�HQ�LGHQWLILFDU�ODV�FXDOLGDGHV�ILVFDOHV�FRQ�ODV�FRQWDEOHV��6HJ~Q�HVWR��ORV
LQWHUHVHV�GH�ODV�GHXGDV�VRQ�JDVWRV�ILVFDOHV��GHGXFLEOHV�ILVFDOPHQWH��\��SRU�WDQWR��JDV�
WRV�FRQWDEOHV��GHGXFLEOHV�GH�ORV�LQJUHVRV�SDUD�FDOFXODU�HO�EHQHILFLR�FRQWDEOH���PLHQ�
WUDV�TXH�ORV�GLYLGHQGRV�GH�ODV�DFFLRQHV�VRQ�GHGXFLEOHV�ILVFDOPHQWH�\��SRU�WDQWR��QR
UHGXFHQ�ORV�LQJUHVRV�FRQWDEOHV�

$GHPiV�GH�VHU�SDUFLDO��OD�GLIHUHQFLDFLyQ�QR�HV�UHSUHVHQWDWLYD�D�HIHFWRV�FRQWD�
EOHV��\D�TXH�ODV�OH\HV�ILVFDOHV�VRQ�XQ�WLSR�GH�UHJXODFLyQ�FRQ�REMHWLYRV�\�ILQDOLGDGHV
SURSLDV��GLIHUHQWHV�GH�ODV�FRQWDEOHV�

�/D�SULQFLSDO�QRUPDWLYD�GRQGH�VH�DSOLFD�OD�GLIHUHQFLDFLyQ�GHO�QHWR�HQ�IXQFLyQ�GH
FULWHULRV�ILVFDOHV�HV�OD�UHDOL]DGD�SRU�7KH�'HSDUWPHQW�RI�WKH�7UHDVXU\�������F��������
HVWDGRXQLGHQVH�TXH�FRQVLGHUD�IRQGRV�SURSLRV�D�ODV�'XFWFK�DXFWLRQ�UDWH�SUHIHUUHG�VWRFN�
DFFLRQHV�SULYLOHJLDGDV�FRQ�XQD�UHPXQHUDFLyQ�SRU�PHGLR�GH�XQD�´VXEDVWD�+RODQGHVDµ�R
´VXEDVWD�D�OD�EDMDµ��EDViQGRVH�H[FOXVLYDPHQWH�HQ�FRQVLGHUDFLRQHV�ILVFDOHV�

����� &RQVLGHUDU�HO�QHWR�FRPR�YDORU�UHVLGXDO�

2WUD�DOWHUQDWLYD�SDUD�GLIHUHQFLDU�ODV�SDUWLGDV�GHO�QHWR�HV�FRQVLGHUDU�D�pVWH�FRPR
XQ�UHVLGXR�XQD�YH]�GHGXFLGRV�ORV�SDVLYRV�GH�ORV�DFWLYRV��(VWH�FULWHULR�HV�DSR\DGR
SRU�JUDQ�SDUWH�GH�ODV�3URSXHVWDV�GH�0DUFR�&RQFHSWXDO�DFWXDOPHQWH�HVWDEOHFLGDV�
$,&3$�������������,$6%�����������F���)$6%�������������1=6$���������������$6%
��������������2(&)������������\�$(&$�����������������������

3RU�HMHPSOR��SDUD�HO�)$6%�������������´������ORV�IRQGRV�SURSLRV�VRQ�XQ�LQWHUpV�UHVL�
GXDO��GHVSXpV�GH�GHGXFLU�ODV�GHXGDV�GH�ORV�DFWLYRVµ��HO�,$6%�����������F��GHILQH�HO�QHWR
FRPR�´������OD�SDUWH�UHVLGXDO�GH�ORV�DFWLYRV�GH�OD�HPSUHVD�XQD�YH]�GHGXFLGDV�WRGDV�VXV
REOLJDFLRQHVµ��\�$(&$������������OR�FRQVLGHUD�FRPR�OD�´������GLIHUHQFLD�HQWUH�HO�YDORU
GH�ORV�DFWLYRV�\�SDVLYRV�H[LJLEOHVµ�
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'HILQLU�XQ�WpUPLQR�HQ�IXQFLyQ�GH�RWUR�QR�HV�XQ�FULWHULR�GH�FODVLILFDFLyQ�FRQVLV�
WHQWH��$QWKRQ\������������FRPSDUWH�VX�LQDGHFXDFLyQ�FXDQGR�VHxDOD�TXH�´OD�GHILQL�
FLyQ�GH�QHWR�FRPR�YDORU�UHVLGXDO�HV�SRFR�UHSUHVHQWDWLYDµ�

���� $WHQGHU�DO�FULWHULR�GH�SHUPDQHQFLD�

(VWH�HQIRTXH�SURSRQH�OD�SHUPDQHQFLD�FRPR�FDUDFWHUtVWLFD�GLIHUHQFLDGRUD�HQWUH
SDVLYR�H[LJLEOH�\�QHWR��$�ODV�SDUWLGDV�GH�QHWR�VH�OHV�VXSRQH�XQ�FDUiFWHU�GH�SHUPD�
QHQFLD��HV�GHFLU��QDFHQ�FRQ�OD�LQWHQFLyQ�GH�SHUGXUDU�HQ�OD�HQWLGDG�KDVWD�TXH�VH�GL�
VXHOYD��3RU�RWUD�SDUWH��HO�SDVLYR�H[LJLEOH�QDFH�SDUD�VHU�H[LJLGR�HQ�XQ�SOD]R��VHD�D
FRUWR�R�D�ODUJR�SOD]R��HVWR�HV��VH�ILMD�XQ�PRPHQWR�DQWHULRU�R�SRVWHULRU��SHUR�VLQ�FRQ�
FHGHU�OD�FDOLILFDFLyQ�GH�SHUPDQHQWH�

/D�DFHSWDFLyQ�GH�HVWH�FULWHULR�REOLJD�D�FRQVLGHUDU�SDVLYR�H[LJLEOH�D�WRGDV�ODV�PRGD�
OLGDGHV�GH�DFFLRQHV�UHVFDWDEOHV��\D�TXH�QR�SRVHHQ�XQ�FDUiFWHU�GH�SHUPDQHQFLD��DO�QDFHU
FRQ�HO�FODUR�GHVWLQR�GH�VHU�DPRUWL]DGDV��3RU�HO�FRQWUDULR��OD�GHXGD�SHUSHWXD�GHEHUtD�HQ�
WHQGHUVH�FRPR�SDUWH�GH�ORV�IRQGRV�SURSLRV��GHELGR�D�VX�FDUiFWHU�GH�SHUPDQHQFLD�

8Q�HMHPSOR�GH�GLIHUHQFLDFLyQ�HQWUH�IRQGRV�SURSLRV�\�DMHQRV�HQ�YLUWXG�GH�OD�GX�
UDFLyQ�HV�OD�OHJLVODFLyQ�EDQFDULD�HVSDxROD�GH�OD�´/H\�������GH����GH�PD\R�VREUH�FRH�
ILFLHQWHV�GH�LQYHUVLyQ��UHFXUVRV�SURSLRV�\�REOLJDFLRQHV�GH�LQIRUPDFLyQµ��OD�FXDO
SUHVHQWD�FRPR�UHFXUVRV�SURSLRV��DUW����H��D�OD�ILQDQFLDFLyQ�VXERUGLQDGD�

(O�FULWHULR�GLIHUHQFLDGRU�GH�SHUPDQHQFLD�QR�HV�YiOLGR��SXHV�FLHUWDV�HPLVLRQHV�GH
DFFLRQHV�UHVFDWDEOHV�\�OD�WRWDOLGDG�GH�ODV�GHXGDV�SHUSHWXDV�GHVYLUW~DQ�OD�FODVLILFD�
FLyQ��\D�TXH��WUDV�HO�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�HPLVLRQHV��QR�SDUHFH�DGHFXD�
GR�FRQVLGHUDU�D�WRGDV�ODV�DFFLRQHV�UHVFDWDEOHV�FRPR�GHXGD�\�D�WRGD�OD�GHXGD
SHUSHWXD�FRPR�QHWR�

����� $FHSWDU�HO�QHWR�FRPR�JDUDQWtD�IUHQWH�D�WHUFHURV

6HJ~Q�HVWH�HQIRTXH��HO�QHWR�UHFRJH�ODV�SDUWLGDV�TXH�SXHGHQ�VHUYLU�GH�JDUDQWtD�D
ORV�DFUHHGRUHV��(O�HMHPSOR�PiV�FODUR�HV�OD�UHJXODFLyQ�HVWDEOHFLGD�HQ�7KH�2IILFH�RI�WKH
&RPSWUROOHU�RI�WKH�&XUUHQF\�HVWDGRXQLGHQVH��'HSDUWPHQW�RI�WKH�7UHDVXU\�������D��
GRQGH�VH�LGHQWLILFDQ�FRPR�QHWR�ODV�SDUWLGDV�TXH�SXHGHQ�VHU�JDUDQWtD�IUHQWH�D�WHUFH�
URV�\�FRPR�SDVLYR�H[LJLEOH�ODV�TXH�QR�SXHGHQ�VHUYLU�FRPR�WDO�JDUDQWtD�

/D�LQDGHFXDFLyQ�GH�HVWH�FULWHULR�SDUD�OD�FRQWDELOLGDG�VH�GHULYD�GH�WUHV�UD]RQHV�
ODV�SDUWLGDV�TXH�FRQFHGHQ�JDUDQWtD�D�OD�VRFLHGDG�QR�VRQ�WRGDV�ODV�TXH�FRPSRQHQ�HO

³���³



QHWR��VLQR�GH�HOODV��ODV�TXH�VRQ�LQGLVSRQLEOHV��SRVHH�ORV�PLVPRV�SUREOHPDV�TXH�HO
FULWHULR�GH�YDORU�UHVLGXDO��\D�TXH�GHSHQGH�GH�OD�GHILQLFLyQ�GHO�FRQFHSWR�GH�DFUHHGR�
UHV��\��SRU�~OWLPR��ODV�PRWLYDFLRQHV�GH�SURWHFFLyQ�GH�ORV�DFUHHGRUHV�VRQ�PHUFDQWL�
OHV��SHUR�QR�FRQWDEOHV�

����� $FHSWDU�HO�QHWR�FRPR�LQVWUXPHQWR�GHO�GHUHFKR�PHUFDQWLO�SDUD�DOFDQ]DU�VXV
� �� �� REMHWLYRV

6HJ~Q�HVWD�SURSXHVWD��GH�DFHSWDFLyQ�JHQHUDOL]DGD��HO�QHWR�HV�HO�FRQMXQWR�GH�UH�
FXUVRV�SURSLHGDG�GH�ORV�GXHxRV�GH�OD�HPSUHVD�TXH�SHUPLWHQ�FRQVHJXLU�HO�REMHWLYR
GH�SURPRYHU�OD�VHJXULGDG�HQ�HO�WUiILFR�PHUFDQWLO�

/D�OHJLVODFLyQ�PHUFDQWLO�GHEH�UHJXODU�PHGLGDV�GHO�QHWR�SDUD�ORV�LQFUHPHQWRV�GH
FDSLWDO�FRQ�FDUJR�D�UHVHUYDV��DUW������75/6$���UHGXFFLyQ�SRU�FRPSHQVDFLyQ�GH�SpU�
GLGDV��DUW������75/6$��\�IXVLRQHV��DUW������75/6$���$QWH�HVWD�VLWXDFLyQ��ODV�GLIHUHQ�
WHV�OHJLVODFLRQHV�UHDOL]DQ�XQD�LQWHUSUHWDFLyQ�GHO�QHWR�FRQWDEOH�GH�OD�HPSUHVD��EDVDGD
HQ�XQRV�FULWHULRV�\�REMHWLYRV��TXH�SHUPLWD�FRQVHJXLU�OD�VHJXULGDG�HQ�HO�WUiILFR�PHU�
FDQWLO�

(VWDV�SURSXHVWDV��LQGHSHQGLHQWHPHQWH�GH�VX�GHQRPLQDFLyQ��LQWHQWDQ�GHILQLU
XQD�D�XQD�ODV�SDUWLGDV�LQWHJUDQWHV�GHO�QHWR�HQ�IXQFLyQ�GHO�QLYHO�GH�VHJXULGDG�HOHJLGR�

(VWH�FULWHULR�HV�LQDGHFXDGR��\D�TXH�DQWHSRQH�OD�ILQDOLGDG�GH�VHJXULGDG�MXUtGLFD
SRU�HQFLPD�GH�OD�UDFLRQDOLGDG�\�OD�FRKHUHQFLD��SRU�HMHPSOR��QR�H[LVWH�UD]yQ�OyJLFD�SDUD
FRQVLGHUDU�ORV�SUpVWDPRV�SDUWLFLSDWLYRV�FRPR�UHFXUVRV�SURSLHGDG�GHO�DFFLRQLVWD�

$�FRQWLQXDFLyQ��VH�DQDOL]DQ�ODV�GLIHUHQWHV�LQWHUSUHWDFLRQHV�GHO�FRQFHSWR�FRQWD�
EOH�GH�QHWR�GHILQLGDV�SRU�OD�OHJLVODFLyQ�PHUFDQWLO�R�SRU�OD�FRQWDELOLGDG�DFRJLpQGRVH�D�FUL�
WHULRV�PHUFDQWLOHV��(VWDV�GHILQLFLRQHV��HQ�FXDOTXLHUD�GH�ORV�GRV�FDVRV��SHUPLWHQ�REWHQHU
XQRV�REMHWLYRV�PHUFDQWLOHV��SHUR�SXHGHQ�LPSHGLU�DOFDQ]DU�XQ�UHIOHMR�GH�OD�UHDOLGDG�HFR�
QyPLFD�GH�OD�HPSUHVD��\D�TXH�pVWH�QR�HV�VX�REMHWLYR�D�OD�KRUD�GH�GHILQLUOR�

�(O�3*&�LQFOX\H�ODV�VLJXLHQWHV�SDUWLGDV�HQ�HO�WpUPLQR�IRQGRV�SURSLRV��6XEJUXSR
����&DSLWDO�6XVFULWR����6XEJUXSR�����5HVHUYDV����5HPDQHQWH���$SRUWDFLyQ�GH�VRFLRV
SDUD�FRPSHQVDFLyQ�GH�SpUGLGDV���%HQHILFLR�GH�HMHUFLFLRV�DQWHULRUHV�²�5HVXOWDGRV�QH�
JDWLYR�GH�HMHUFLFLRV�DQWHULRUHV�²�'LYLGHQGR�DFWLYR�D�FXHQWD�HQWUHJDGR�HQ�HO�HMHUFLFLR�²
$FFLRQHV�SURSLDV�SDUD�UHGXFFLyQ�GH�FDSLWDO�����3pUGLGDV�\�*DQDQFLDV�GHO�HMHUFLFLR�

3RU�VX�SDUWH��$(&$������������������D����������������������������FRQVLGHUD
FRPR�WpUPLQRV�VLQyQLPRV�ORV�IRQGRV�SURSLRV��UHFXUVRV�SURSLRV�\�QHWR�SDWULPRQLDO�
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´/RV�UHFXUVRV�SURSLRV�IRUPDGRV�SRU�HO�FDSLWDO��ODV�UHVHUYDV�\�RWUDV�SDUWLGDV�DVLPLODGDV

D�pVWDV�FRQVWLWX\HQ�OD�SDUWLFLSDFLyQ�GH�ORV�SURSLHWDULRV�HQ�OD�ILQDQFLDFLyQ�GH�OD

HPSUHVD�������7DPELpQ�SXHGHQ�GHILQLUVH�FRPR�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�ORV�DF�

WLYRV�\�SDVLYRV�H[LJLEOHV��\�FRPR�WDO�GLIHUHQFLD��UHFLEHQ�HO�QRPEUH�GH�QHWR�SDWULPRQLDO

R�IRQGRV�SURSLRVµ�

3DUD�$(&$�ORV�UHFXUVRV�SURSLRV�VHUiQ�OD�VXPD�GHO�FDSLWDO�VRFLDO��SULPD�GH�HPL�
VLyQ��UHVHUYDV��EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��UHPDQHQWH��DSRUWDFLRQHV�SDUD
FRPSHQVDU�SpUGLGDV�\�HO�EHQHILFLR�GHO�HMHUFLFLR��PLQRUDGR�SRU�HO�FDSLWDO�QR�GHVHP�
EROVDGR��DFFLRQHV�SURSLDV��SHUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��GLYLGHQGR�DFWLYR�D
FXHQWD�\�ODV�SpUGLGDV�GHO�HMHUFLFLR�

(YLGHQWHPHQWH��OD�PDJQLWXG�GHQRPLQDGD�SRU�$(&$�FRPR�IRQGRV�SURSLRV�
UHFXUVRV�SURSLRV�R�QHWR�SDWULPRQLDO�QR�FRLQFLGH�FRQ�HO�PRQWDQWH�GH�IRQGRV�SUR�
SLRV�GHO�PRGHOR�GH�EDODQFH�SURSXHVWR�SRU�HO�3*&��\D�TXH�ODV�SDUWLGDV�D�LQFOXLU�HQ
DPERV�FDVRV�VRQ�GLIHUHQWHV��3DUD�REWHQHU�OD�PDJQLWXG�´)RQGRV�SURSLRVµ�GH�$(&$
GHEHPRV�UHVWDU�GH�ORV�´)RQGRV�3URSLRVµ�GHO�3*&�ODV�SDUWLGDV�$FFLRQLVWDV�SRU�GH�
VHPEROVRV�QR�H[LJLGRV��$FFLRQLVWDV�SRU�GHVHPEROVRV�H[LJLGRV��$FFLRQLVWDV�SRU
DSRUWDFLRQHV�QR�GLQHUDULDV�SHQGLHQWHV��$FFLRQHV�SURSLDV�\�$FFLRQHV�SURSLDV�D�FRU�
WR�SOD]R�

(O�75/6$�GHILQH�OD�HVWUXFWXUD�GH�OD�RUGHQDFLyQ�HQ�HO�EDODQFH�LQFOX\HQGR�HQ�HO
WpUPLQR�IRQGRV�SURSLRV�ODV�PLVPDV�SDUWLGDV�TXH�HO�3*&��SHUR��DGHPiV��XWLOL]D�HO�WpU�
PLQR�´KDEHU�VRFLDOµ�GH�IRUPD�HTXLYDOHQWH�DO�FRQFHSWR�´SDWULPRQLR�QHWRµ��DUWtFXORV
�������������������\�������GHO�75/6$��

/D�/H\�GH�6RFLHGDGHV�GH�5HVSRQVDELOLGDG�/LPLWDGD��DUWtFXORV����\������GHQRPLQD
DO�QHWR�´SDWULPRQLR�FRQWDEOHµ��SHUR�HQ�HO�DQWHSUR\HFWR�GH�OD�/65/��DUWtFXORV����\
�����XWLOL]DED�FRPR�VLQyQLPR�GH�´SDWULPRQLR�FRQWDEOHµ�ORV�WpUPLQRV�´SDWULPRQLR
VRFLDOµ��´SDWULPRQLR�QHWR�FRQWDEOHµ�\�´KDEHU�VRFLDOµ�

(O�,&$&��������ILMD�HO�YDORU�GHO�SDWULPRQLR�QHWR�SDUD�UHVROYHU�OD�FRPSD�
UDFLyQ�SDUD�ILQHV�PHUFDQWLOHV�GH�HVWD�SDUWLGD�FRQ�HO�FDSLWDO�VRFLDO�HQ�GRV�RSH�
UDFLRQHV��HQ�OD�GLVROXFLyQ�GH�VRFLHGDGHV�PHUFDQWL OHV�\�HQ�OD�UHGXFFLyQ
REOLJDWRULD�GH�FDSLWDO�VRFLDO��/D�ILQDOLGDG�GH�HVWD�QRUPD�QR�HV�FRUUHJLU�HO�FRQ�
FHSWR�GHO�SDWULPRQLR�QHWR��VLQR�HVWDEOHFHU�VX�FiOFXOR�SDUD�XQDV�RSHUDFLRQHV�GH�
WHUPLQDGDV�IXHUD�GHO�iPELWR�FRQWDEOH�RUGLQDULR��SRU�OR�TXH�VH�DxDGHQ�RWUDV
SDUWLGDV�D�ORV�IRQGRV�SURSLRV��/DV�SDUWLGDV�D�LQFOXLU�D�WDO�HIHFWR�SXHGHQ�REVHUYDU�
VH�HQ�HO�FXDGUR�Q~PHUR���
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&XDGUR����)LMDFLyQ�GHO�YDORU�GHO�SDWULPRQLR�QHWR�SRU�SDUWH�GHO�,&$&�D�HIHFWRV
GH�OD�GLVROXFLyQ�GH�VRFLHGDGHV�PHUFDQWLOHV�\�OD�UHGXFFLyQ�REOLJDWRULD

GH�FDSLWDO�VRFLDO

1RUPDV�GHO�,&$&�SDUD�FDOFXODU�HO�SDWULPRQLR�FRQWDEOH�D�HIHFWRV�GH�GLVPLQXLU�FDSLWDO�VRFLDO�\
GLVROXFLyQ
��&DSLWDO�6XVFULWR
��3ULPD�GH�HPLVLyQ
��5HVHUYD�GH�UHYDORUL]DFLyQ
��5HVHUYD�/HJDO
��5HVHUYD�SDUD�DFFLRQHV�SURSLDV
��5HVHUYD�SDUD�DFFLRQHV�GH�OD�VRFLHGDG�GRPLQDQWH
��5HVHUYD�HVWDWXWDULD
��2WUDV�UHVHUYDV
��5HPDQHQWH
��$SRUWDFLRQHV�GH�VRFLRV�SDUD�FRPSHQVDU�SpUGLGDV
��5HVXOWDGRV�QHJDWLYRV�GH�HMHUFLFLRV�DQWHULRUHV
����3pUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR
��'LYLGHQGRV�D�FXHQWD�HQWUHJDGRV�HQ�HO�HMHUFLFLR
��$FFLRQHV�SURSLDV�SDUD�UHGXFFLyQ�GH�FDSLWDO
������6XEYHQFLRQHV�GH�FDSLWDO
������'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR
��,QJUHVRV�ILVFDOHV�SRU�GLIHUHQFLDV�SHUPDQHQWHV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV
��,QJUHVRV�ILVFDOHV�SRU�GHGXFFLRQHV�\�ERQLILFDFLRQHV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV
��3UpVWDPRV�SDUWLFLSDWLYRV
��$FFLRQHV�SURSLDV
��$FFLRQHV�SURSLDV�D�FRUWR�SOD]R

)XHQWH��(ODERUDFLyQ�SURSLD�

(O�,$6%�GHILQH�HO�FRQFHSWR�GH�SDWULPRQLR�QHWR�GH�XQD�IRUPD�GLIHUHQWH�DO�3*&�
75/6$�\�$(&$��3DUD�GHWHUPLQDU�HO�SDWULPRQLR�QHWR�GHO�,$6%��SDUWLHQGR�GH�OD�LQIRU�
PDFLyQ�VXPLQLVWUDGD�SRU�HO�PRGHOR�GH�EDODQFH�UHFRJLGR�HQ�HO�3*&��KDEUtD�TXH�GH�
GXFLU�GH�OD�DJUXSDFLyQ�GHO�SDVLYR� $́��)RQGRV�SURSLRVµ�ODV�SDUWLGDV�´%�9�$FFLRQHV
SURSLDVµ�\�´&�9�$FFLRQHV�SURSLDV�D�FRUWR�SOD]Rµ�

(O�)$6%���������SRU�VX�SDUWH��UHDOL]D�XQD�GHILQLFLyQ�PX\�DPSOLD�GH�VX�FRQVLGH�
UDFLyQ�GH�QHWR��OR�TXH�LPSLGH�DFRPHWHU�XQD�FRPSDUDFLyQ��´������EHQHILFLRV�QR�GLVWUL�
EXLGRV��UHYDORUL]DFLRQHV�GH�DFWLYRV��DMXVWHV�SRU�PDQWHQLPLHQWR�GHO�SRGHU
DGTXLVLWLYR�GHO�FDSLWDO��ODV�VXEYHQFLRQHV�GHO�FDSLWDO��\�FRPR�HOHPHQWR�SULQFLSDO��OD
DSRUWDFLyQ�GH�ORV�SURSLHWDULRVµ�

/DV�GHILQLFLRQHV�GHO�,$6%��3*&��$(&$��\�75/6$�GHEHQ�HQWHQGHUVH�FRPR�XQD
LQWHUSUHWDFLyQ�HQ�WpUPLQRV�MXUtGLFRV�GH�OD�YDORUDFLyQ�GH�OD�ULTXH]D�TXH�SHUWHQHFH�D
ORV�SURSLHWDULRV��(Q�HVWH�FDVR��ORV�WpUPLQRV�SDWULPRQLR�QHWR��UHFXUVRV�SURSLRV��QHWR
SDWULPRQLDO��IRQGRV�SURSLRV��SDWULPRQLR�VRFLDO��SDWULPRQLR�QHWR�FRQWDEOH�\�KDEHU

³����³



VRFLDO�LQFOX\HQ�OD�ULTXH]D�GH�OD�HPSUHVD�TXH�SHUWHQHFH�D�ORV�SURSLHWDULRV��YDORUDGD
GH�DFXHUGR�D�XQDV�QRUPDV�FRQFUHWDV��GLFWDGDV�SRU�FDGD�RUJDQLVPR�SDUD�FRQVHJXLU
XQDV�ILQDOLGDGHV�PHUFDQWLOHV��/DV�GLIHUHQWHV�LQWHUSUHWDFLRQHV�GHO�QHWR�SXHGHQ�REVHU�
YDUVH�HQ�ORV�FXDGURV�VLJXLHQWHV�GRQGH�DSDUHFHQ�ODV�GHQRPLQDFLRQHV�RIUHFLGDV�SRU
ORV�GLIHUHQWHV�RUJDQLVPRV�D�ODV�LQWHUSUHWDFLRQHV�GHO�QHWR��FXDGUR�Q~PHUR����\�ODV�GL�
IHUHQWHV�SDUWLGDV�D�LQFOXLU��SRU�FDGD�XQR�GH�HOORV��FXDGUR�Q~PHUR����

&XDGUR����'HQRPLQDFLyQ�XWLOL]DGD�HQ�FDGD�LQWHUSUHWDFLyQ�PHUFDQWLO�GHO�QHWR

25*$1,602 120(1&/$785$
,&$& 3DWULPRQLR�FRQWDEOH
,$6% 3DWULPRQLR�QHWR
3*& )RQGRV�SURSLRV
$(&$ 5HFXUVRV�SURSLRV�\�1HWR�SDWULPRQLDO
75/6$ +DEHU�VRFLDO�\�3DWULPRQLR
/65/ 3DWULPRQLR�FRQWDEOH

)XHQWH��(ODERUDFLyQ�SURSLD�

&XDGUR����3DUWLGDV�D�LQFOXLU�HQ�FDGD�LQWHUSUHWDFLyQ�PHUFDQWLO�GHO�QHWR

&21&(372 ,&$& ,$6% 3*& $(&$

��&DSLWDO�6XVFULWR
6t 6t 6t 6t

��3ULPD�GH�HPLVLyQ 6t 6t 6t 6t
��5HVHUYD�GH�UHYDORUL]DFLyQ 6t 6t 6t 6t
��5HVHUYD�/HJDO 6t 6t 6t 6t
��5HVHUYD�SDUD�DFFLRQHV�SURSLDV 6t 6t 6t 6t
��5HVHUYD�SDUD�DFFLRQHV�GH�OD�VRFLHGDG�GRPLQDQWH 6t 6t 6t 6t
��5HVHUYD�HVWDWXWDULD 6t 6t 6t 6t
��2WUDV�UHVHUYDV 6t 6t 6t 6t
��5HPDQHQWH 6t 6t 6t 6t
��$SRUWDFLRQHV�GH�VRFLRV�SDUD�FRPSHQVDU�SpUGLGDV 6t 6t 6t 6t
��5HVXOWDGRV�QHJDWLYRV�GH�HMHUFLFLRV�DQWHULRUHV 6t 6t 6t 6t
����3pUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR 6t 6t 6t 6t
��'LYLGHQGRV�D�FXHQWD�HQWUHJDGRV�HQ�HO�HMHUFLFLR 6t 6t 6t 6t
��$FFLRQHV�SURSLDV�SDUD�UHGXFFLyQ�GH�FDSLWDO 6t 6t 6t 6t
������6XEYHQFLRQHV�GH�FDSLWDO 6t 1R 1R 1R
������'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR 6t 1R 1R 1R
��,QJUHVRV�ILVFDOHV�SRU�GLIHUHQFLDV�SHUPDQHQWHV�D
GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV 6t 1R 1R 1R
��,QJUHVRV�ILVFDOHV�SRU�GHGXFFLRQHV�\�ERQLILFDFLRQHV�D
GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV 6t 1R 1R 1R
��3UpVWDPRV�SDUWLFLSDWLYRV 6t 1R 1R 1R
��$FFLRQHV�SURSLDV 6t 6t 1R 6t
��$FFLRQHV�SURSLDV�D�FRUWR�SOD]R 6t 6t 1R 6t
��&DSLWDO�QR�GHVHPEROVDGR 1R 1R 1R 6t

)XHQWH��(ODERUDFLyQ�SURSLD�
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7RGDV�ODV�SURSXHVWDV�DQWHULRUHV�SRVHHQ�LQFRKHUHQFLDV�FRQFHSWXDOHV��SXHV�QR
SUHVHQWDQ�XQ�FULWHULR�FODUR�SDUD�GLIHUHQFLDU�ODV�SDUWLGDV�GH�OD�PDVD�GH�SDVLYR�

��� 3URSXHVWD�SDUD�HVWUXFWXUDU�OD�PDVD�GH�SDVLYR

/D�LQWHUSUHWDFLyQ�GHO�QHWR�QR�SXHGH�FRQVLGHUDUVH�XQ�WHPD�]DQMDGR��´������SX�
GLHQGR�H[LVWLU�RWURV�SXQWRV�GH�YLVWD�DOWHUQDWLYRV�TXH�GHQ�OXJDU�D�XQ�GHEDWH�DELHUWRµ��&D�
xLEDQR�������������

/D�FRQWDELOLGDG�GHEH�SUHVFLQGLU�GH�ORV�WpUPLQRV�SDWULPRQLR��IRQGRV�SURSLRV��UH�
FXUVRV�SURSLRV�\�OD�FRQVLGHUDFLyQ�GH�ORV�DFFLRQLVWDV�FRPR�SURSLHWDULRV�GH�OD�HPSUH�
VD��\D�TXH�UHIOHMDQ�XQD�FRQFHSFLyQ�MXUtGLFD�GHO�QHWR��(O�'LFFLRQDULR�GH�OD�OHQJXD
HVSDxROD�\�OD�WRWDOLGDG�GH�WUDWDGRV�GH�'HUHFKR�&LYLO�\�0HUFDQWLO�FRQFHGHQ�DO�WpUPL�
QR�SDWULPRQLR�XQ�FULWHULR�MXUtGLFR�GH�UHFXUVRV�SURSLHGDG�GH�XQ�VXMHWR�R�VXMHWRV��3R�
GHPRV�GHILQLU�HO�SDWULPRQLR�FRPR�´������HO�WpUPLQR�MXUtGLFR�TXH�UHIOHMD�HO�FRQMXQWR�GH
GHUHFKRV�\�REOLJDFLRQHV��DGHFXDGDPHQWH�YDORUDGRV�\�H[SUHVDGRV�FRQVLJXLHQWHPHQWH�HQ

WpUPLQRV�FXDQWLWDWLYRVµ��)HUQiQGH]�3LUOD�������������'H�OD�PLVPD�IRUPD��ORV�WpUPLQRV
´IRQGRV�SURSLRVµ�\� ÚHFXUVRV�SURSLRVµ�HVWiQ�FODUDPHQWH�LQIOXHQFLDGRV�SRU�HO�FULWH�
ULR�MXUtGLFR�GH�SURSLHGDG�GH�ORV�DFFLRQLVWDV�

'HVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�QR�HV�QHFHVDULR�UHFRQRFHU�VL�ORV�ELHQHV�VRQ
SURSLHGDG�GH�ORV�DFFLRQLVWDV�R�GH�WHUFHURV��VLQR�TXH�OD�ILQDQFLDFLyQ�GH�OD�HPSUHVD�VH
HQFXHQWUD�GLYLGLGD�HQ�UHFXUVRV�H[LJLEOHV�IUHQWH�D�OD�HQWLGDG�HPLVRUD�\�HQ�UHFXUVRV�QR
H[LJLEOHV�IUHQWH�D�HOORV��VLHQGR�HVWRV�~OWLPRV�HQ�ORV�TXH�OD�VRFLHGDG�QR�WLHQH�REOLJD�
FLyQ�GH�HQWUHJDU�ULTXH]D�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ��(VWH�FULWHULR�FRQVLVWH�
SRU�WDQWR��HQ�LJXDODU�HO�FRQFHSWR�FRQWDEOH�´QHWRµ�FRQ�HO�HFRQyPLFR�´QR�H[LJL�
EOHµ�

&RQ�OD�DSOLFDFLyQ�GHO�FULWHULR�HFRQyPLFR�GH�H[LJLELOLGDG�D�OD�FODVLILFDFLyQ�GH�ODV
SDUWLGDV�GH�SDVLYR��OD�FRQWDELOLGDG�FRQVHJXLUi�QRUPDV�FRQVLVWHQWHV�TXH�SHUPLWDQ�UH�
VROYHU�ODV�GXGDV�VREUH�OD�QDWXUDOH]D�GH�ODV�SDUWLGDV�\�VX�FRQVLJXLHQWH�UHJLVWUR��

�(O�SDVLYR�QR�H[LJLEOH�HVWDUtD�IRUPDGR�SRU�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�TXH�QR
REOLJDQ�D�OD�HPSUHVD�D�HQWUHJDU�ULTXH]D�KDVWD�HO�PRPHQWR�GH�OD�H[WLQFLyQ��'HQWUR
GH�ORV�SDVLYRV�QR�H[LJLEOHV�VH�LQFOXLUiQ�ODV�VLJXLHQWHV��DSRUWDFLRQHV�GH�ORV�WLWXODUHV�GH
LQVWUXPHQWRV�ILQDQFLHURV�QR�H[LJLEOHV��ODV�SULPDV�GH�HPLVLyQ��ORV�EHQHILFLRV�QR�GLVWUL�
EXLGRV�HQ�FDGD�HMHUFLFLR��VHDQ�UHJLVWUDGRV�HQ�UHVHUYDV�R�UHPDQHQWH���ODV�GRQDFLR�
QHV��LQJUHVRV�GLIHULGRV�\�VXEYHQFLRQHV�QR�UHLQWHJUDEOHV�

³����³



(Q�ORV�SDVLYRV�QR�H[LJLEOHV�QR�VH�LQFOXLUtDQ�ODV�DSRUWDFLRQHV�GH�DFFLRQLVWDV�FX\DV
FDUDFWHUtVWLFDV�FRQWUDFWXDOHV�FRQYLHUWDQ�HO�WtWXOR�HQ�XQD�IXHQWH�GH�ILQDQFLDFLyQ�H[LJL�
EOH�D�OD�VRFLHGDG�DQWHV�GHO�PRPHQWR�GH�OD�OLTXLGDFLyQ��LQGHSHQGLHQWHPHQWH�GH�TXH
SRVHDQ�QDWXUDOH]D�MXUtGLFD�GH�DFFLRQHV�

(QWUH�ODV�SDUWLGDV�TXH�PLQRUDQ�HO�SDVLYR�QR�H[LJLEOH�GHEHPRV�VLWXDU�ODV�SpUGLGDV
GH�HVWH�HMHUFLFLR�\�ODV�SpUGLGDV�DFXPXODGDV��ORV�DFFLRQLVWDV�SRU�GHVHPEROVRV�H[LJL�
GRV�\�QR�H[LJLGRV��ORV�GLYLGHQGRV�D�FXHQWD�GH�OD�UHPXQHUDFLyQ�GH�ORV�WtWXORV�FRQVL�
GHUDGRV�QR�H[LJLEOHV�\�ODV�DFFLRQHV�SURSLDV�D�FRUWR�\�ODUJR�SOD]R�

/RV�EHQHILFLRV�VRQ�UHFXUVRV�JHQHUDGRV�SRU�OD�VRFLHGDG�TXH�QR�SXHGHQ�VHU�FRQ�
VLGHUDGRV�H[LJLEOHV��SRU�OR�TXH�GHEHUHPRV�UHJLVWUDUORV�DXPHQWDQGR�ORV�SDVLYRV�QR
H[LJLEOHV��3RU�HO�FRQWUDULR��ODV�SpUGLGDV�GHEHUiQ�VHU�FRQVLGHUDGDV�GLVPLQXFLyQ�GH
ORV�SDVLYRV�QR�H[LJLEOHV��/D�DSOLFDFLyQ�GH�HVWH�FULWHULR�WLHQH�FRPR�FRQVHFXHQFLD�UH�
FKD]DU�WRGDV�ODV�RSLQLRQHV�TXH��EDViQGRVH�HQ�FULWHULRV�MXUtGLFRV��SURSRQHQ�QR
UHJLVWUDU�ODV�SpUGLGDV�GLVPLQX\HQGR�HO�QHWR��SRU�HMHPSOR�0DUWtQH]�\�3UDGR�������������

/D�FXDUWD�GLUHFWLYD�SHUPLWH�TXH�ODV�DFFLRQHV�SURSLDV�VH�LQFOX\DQ��R�HQ�HO�DFWLYR�
R�FRQ�VLJQR�QHJDWLYR�HQ�HO�SDVLYR�QR�H[LJLEOH��'LIHUHQWHV�SDtVHV��HQWUH�HOORV�$OHPD�
QLD��(VSDxD��)UDQFLD�\�HO�5HLQR�8QLGR�KDQ�RSWDGR�SRU�UHJLVWUDUORV�FRPR�VL�IXHVHQ�DF�
WLYRV��3DUHFH�PiV�DGHFXDGR�UHIOHMDU�ODV�DFFLRQHV�SURSLDV�FRQ�VLJQR�QHJDWLYR�HQ�HO
SDVLYR�QR�H[LJLEOH�SRUTXH�´������LQFOXLUORV�HQ�HO�DFWLYR�FRQVWLWX\H�DQWHSRQHU�HO�HQIRTXH
MXUtGLFR�DO�HQIRTXH�HFRQyPLFRµ��&HD�������������0DUWtQH]�&RQHVD�������������

�$WHQGLHQGR�D�VX�VXVWDQFLD��ODV�DFFLRQHV�SURSLDV�QR�SXHGHQ�VHU�DFHSWDGDV�FRPR
XQD�SDUWLGD�GH�DFWLYR��\D�TXH�QR�VRQ�XQ�PHGLR�GH�JHQHUDU�ULTXH]D��/DV�RFDVLRQHV�HQ
TXH�KDQ�VLGR�FRQVLGHUDGDV�DFWLYRV��VH�KDQ�LQFOXLGR�HQ�XQD�DJUXSDFLyQ�GHQRPLQDGD
DFWLYRV�QR�IXQFLRQDOHV��SRUTXH�QR�D\XGDQ�D�JHQHUDU�LQJUHVRV��1RUYHUWR�\�%HUQDEHX�
����������SHUR�HO�WpUPLQR�DFWLYR�GHEH�LU�XQLGR�REOLJDWRULDPHQWH�FRQ�OD�FRQVLGHUD�
FLyQ�GH�LQYHUVLyQ�SDUD�REWHQHU�ULTXH]D�HQ�XQ�IXWXUR�\�ODV�DFFLRQHV�SURSLDV�QR�SR�
VHHQ�WDO�FRQGLFLyQ�

�/D�YHUGDGHUD�HVHQFLD�HFRQyPLFD�GH�ODV�DFFLRQHV�FRQWURODGDV�SRU�OD�HPSUHVD�HV
XQD�PHQRU�FXDQWtD�GH�ORV�SDVLYRV�QR�H[LJLEOHV��SXHV�FXDQGR�VH�OLTXLGH�OD�HPSUHVD�ORV
SRVHHGRUHV�GH�WtWXORV�GH�SDVLYR�QR�H[LJLEOH�QR�SRGUiQ�SDUWLFLSDU�GH�ORV�UHFXUVRV�GH
WRGDV�ODV�DFFLRQHV�VXVFULWDV��VLQR�~QLFDPHQWH�GH�ODV�VXVFULWDV�HQ�PDQRV�GH�WHUFHURV�
/DV�DFFLRQHV�SURSLDV�GHEHQ�VHU�FRQVLGHUDGDV�PHQRU�YDORU�GHO�QHWR��SRUTXH�OD�DSRU�
WDFLyQ�HIHFWLYD�TXH�HQ�VX�GtD�VH�UHDOL]y��SRVWHULRUPHQWH�VH�KD�YLVWR�DQXODGD�DO�SDVDU
DO�FRQWURO�GH�OD�HPSUHVD�

³����³



/D�SUHIHUHQFLD�GH�H[SRQHU�ODV�DFFLRQHV�SURSLDV�FRPR�PHQRU�YDORU�GH�ORV�SDVL�
YRV�QR�H[LJLEOHV�HV�FRPSDUWLGD�SRU�GLYHUVRV�DXWRUHV�\�RUJDQLVPRV��HQWUH�HOORV��&HD
������������(VWHR��������������*DUFtD�'tH]��������������$(&$�������������5LYHUR
7RUUH��������������6,&��������\�*R[HQV�\�*D\�������������3DUD�$(&$�����������
´GHVGH�XQ�SXQWR�GH�YLVWD�HVWULFWDPHQWH�ILQDQFLHUR�VRQ�FRPSRQHQWHV�QHJDWLYRV�GH�ORV�UH�

FXUVRV�SURSLRV��SXHVWR�TXH�UHSUHVHQWDQ�XQD�PHUPD�GH�ILQDQFLDFLyQ�GH�ORV�SURSLHWDULRV�

DO�WLHPSR�TXH��SRU�RWUR�ODGR��QR�FRQVWLWX\HQ�XQD�LQYHUVLyQ�R�DFWLYR�UHQWDEOH�DO�FDUHFHU�GH

GHUHFKRV�SDUD�VX�WLWXODUµ�

(Q�FRQFOXVLyQ��DWHQGLHQGR�DO�FULWHULR�HFRQyPLFR��WRGDV�ODV�DFFLRQHV�SURSLDV�GH�
EHQ�UHJLVWUDUVH�FRPR�SDUWLGDV�PLQRUDGRUDV�GH�ORV�SDVLYRV�QR�H[LJLEOHV��DO�LJXDO�TXH
HO�WUDWDPLHQWR�FRQFHGLGR�HQ�HO�RUGHQDPLHQWR�FRQWDEOH�HVSDxRO�D�ODV�DFFLRQHV�SUR�
SLDV�DGTXLULGDV�HQ�HMHFXFLyQ�GH�XQ�DFXHUGR�GH�UHGXFFLyQ�GH�FDSLWDO�DFRUGDGR�SRU�OD
-XQWD�*HQHUDO�GH�$FFLRQLVWDV�\�UHJXODGR�HQ�HO�DUWtFXOR�����GHO�75/6$��FXHQWD����
GHO�3*&��

5HVSHFWR�DO�FDSLWDO�VXVFULWR�QR�GHVHPEROVDGR��GH�LJXDO�IRUPD�TXH�HQ�ODV�DF�
FLRQHV�SURSLDV��H[LVWHQ�GRV�DOWHUQDWLYDV�SDUD�PRVWUDU�ORV�GLYLGHQGRV�SDVLYRV��DFWLYRV
R�GLVPLQXFLyQ�GHO�YDORU�GH�ORV�SDVLYRV�QR�H[LJLEOHV��&RQVLGHUDU�D�ORV�GLYLGHQGRV�SD�
VLYRV�FRPR�DFWLYRV��FRPR�UHDOL]D�HO�3*&�HVSDxRO��´������HV�DQWHSRQHU�HO�HQIRTXH�MX�
UtGLFR�DO�HQIRTXH�HFRQyPLFRµ��&HD�������������0DUWtQH]�&RQHVD������������
�*R[HQV�\�*D\�������������6LQ�HPEDUJR��DFHSWDQGR�ORV�FULWHULRV�HFRQyPLFRV��QR�GH�
EHQ�VHU�FRQFHSWXDGRV�FRPR�DFWLYRV�SRUTXH�QR�SXHGHQ�VHU�FRQVLGHUDGRV�LQYHUVLR�
QHV��DO�QR�VHU�HVIXHU]RV�UHDOL]DGRV�SRU�OD�HPSUHVD�SDUD�FRQVHJXLU�XQ�DXPHQWR�GH
ULTXH]D�IXWXUD�

$SOLFDQGR�ORV�FULWHULRV�HFRQyPLFRV��VH�GHEHQ�UHJLVWUDU�ODV�DSRUWDFLRQHV�HIHFWL�
YDV�GH�DFFLRQLVWDV�\�QR�VX�YDORU�VXVFULWR��SRU�OR�TXH�ODV�FXHQWDV�GH�GHVHPEROVRV�SHQ�
GLHQWHV�GH�ORV�DFFLRQLVWDV�GHEHQ�WRPDUVH�FRPR�SDUWLGDV�PLQRUDGRUDV�GH�ORV�SDVLYRV�QR
H[LJLEOHV��SXHV�VRQ�PHQRU�DSRUWDFLyQ�HIHFWLYD�GH�OD�ULTXH]D�UHFLELGD��'H�HVWD�IRUPD��VH
UHJLVWUDUtD�OD�DSRUWDFLyQ�GHVHPEROVDGD��FRPR�SURSRQH�HO�%DQFR�GH�(VSDxD�����������\
$(&$�������������HQ�YH]�GH�OD�FLIUD�QRPLQDO�TXH�SRVWXOD�HO�3*&�HVSDxRO�

3RU�VX�SDUWH��IRUPDUiQ�SDUWH�GHO�SDVLYR�H[LJLEOH�ODV�SDUWLGDV�FX\RV�WtWXORV�FRQ�
WUDFWXDOPHQWH�FRQFHGDQ�D�VXV�WLWXODUHV�HO�GHUHFKR�GH�SRGHU�H[LJLU�ULTXH]D�GH�OD�HP�
SUHVD�DQWHV�GH�OD�IHFKD�GH�H[WLQFLyQ�GH�OD�VRFLHGDG��(QWUH�HOODV�VH�VLW~DQ��FLHUWDV
DFFLRQHV�SULYLOHJLDGDV��SURYLVLRQHV�GH�ULHVJRV�\�JDVWRV��GHXGD�VXERUGLQDGD��REOLJD�
FLRQHV�SHUSHWXDV��GHVHPEROVRV�SHQGLHQWHV�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�\��SRU�~OWL�
PR��SUpVWDPRV�SDUWLFLSDWLYRV�

³����³



$WHQGLHQGR�D�ODV�FDUDFWHUtVWLFDV�FRQWUDFWXDOHV�GHO�WtWXOR��FLHUWDV�FODVHV�GH�DF�
FLRQHV�SULYLOHJLDGDV�SXHGHQ�VHU�H[LJLEOHV��\D�TXH��DXQTXH�WHQJDQ�QDWXUDOH]D�MXUtGL�
FD�GH�DFFLRQHV��OD�HPSUHVD�HPLVRUD�SXHGH�HVWDU�REOLJDGD�D�HQWUHJDU�ULTXH]D�D�ORV
DFFLRQLVWDV�DQWHV�GH�VX�H[WLQFLyQ�

5HVSHFWR�D�ODV�SURYLVLRQHV�GH�ULHVJRV�\�JDVWRV��OD�FODVLILFDFLyQ�HFRQyPLFD�GHO
SDVLYR�QR�VH�EDVD�HQ�LGHQWLILFDU�VX�GLIHUHQWH�QDWXUDOH]D�MXUtGLFD��QL�VX�FRQVLGHUDFLyQ
\�UHVWULFFLRQHV�OHJDOHV��VLHQGR�OR�IXQGDPHQWDO�DQDOL]DU�VL�ODV�FXHQWDV�VRQ�H[LJLEOHV�R
QR�H[LJLEOHV��SRU�HVWD�UD]yQ��ODV�SURYLVLRQHV�GH�ULHVJRV�\�JDVWRV�VRQ�SDVLYRV�H[LJLEOHV�
\D�TXH�OD�HPSUHVD�WLHQH�OD�REOLJDFLyQ�GH�XWLOL]DUODV�VL�VH�SURGXFH�OD�VLWXDFLyQ�TXH�REOL�
Jy�D�HVWDEOHFHUOD�

8QD�GHXGD�HV�VXERUGLQDGD�VL�OOHJDGD�OD�OLTXLGDFLyQ��VHUi�HQWUHJDGD�D�ORV�DFUHH�
GRUHV�HQ�XQ�PRPHQWR�SRVWHULRU�DO�UHVWR�GH�ODV�GHXGDV��/D�QRUPDWLYD�GH�OD�8(�HQ
PDWHULD�GH�HQWLGDGHV�GH�FUpGLWR��'LUHFWLYD���������FRQWHPSOD�D�OD�ILQDQFLDFLyQ�VX�
ERUGLQDGD�GHQWUR�GH�ORV�IRQGRV�SURSLRV��6LQ�HPEDUJR��ORV�WLWXODUHV�GH�HVWDV�GHXGDV
SRVHHQ�HO�GHUHFKR�FRQWUDFWXDO�D�H[LJLU�OD�UHPXQHUDFLyQ�SHULyGLFD��SRU�OR�TXH�FRQWD�
EOHPHQWH�GHEHQ�VHU�FRQVLGHUDGRV�SDVLYRV�H[LJLEOHV�

/DV�REOLJDFLRQHV�SHUSHWXDV�VRQ�XWLOL]DGDV�SULQFLSDOPHQWH�SRU�ORV�EDQFRV�HVWD�
GRXQLGHQVHV��DXQTXH�HV�SRVLEOH�HQFRQWUDU�VX�XWLOL]DFLyQ�HQ�RWUR�WLSR�GH�HPSUHVDV�
$%1��%HOOVRXWK��&RFD�&ROD��&ROXPELD��3HSVLFR��6FDQGLQDYLDQ�$LUOLQHV��:DOW�'LVQH\��/D
SUiFWLFD�JHQHUDOL]DGD�HV�UHJLVWUDU�ODV�REOLJDFLRQHV�SHUSHWXDV�MXQWR�D�ODV�DFFLRQHV�RU�
GLQDULDV��IRUPDQGR�SDUWH�GH�ORV�IRQGRV�SURSLRV��&RRSHU�\�)UDVHU�������������.RFK�
�������:KLWH�HW�DO���������������6L�HO�WLWXODU�QR�WXYLHUD�HO�GHUHFKR�GH�H[LJLU�D�OD�VR�
FLHGDG�HPLVRUD�OD�UHPXQHUDFLyQ�QL�HO�UHHPEROVR�ILQDO�GH�VX�DSRUWDFLyQ�KDVWD�OD�OLTXL�
GDFLyQ��OD�GHXGD�GHEHUtD�VHU�UHJLVWUDGD�FRPR�SDVLYR�QR�H[LJLEOH��SHUR�ODV
REOLJDFLRQHV�SHUSHWXDV�FRQFHGHQ�HO�GHUHFKR�FRQWUDFWXDO�D�VXV�WLWXODUHV�GH�H[LJLU�OD
UHPXQHUDFLyQ�SHULyGLFD�TXH�OH�FRUUHVSRQGH��SRU�HVWD�UD]yQ��GHEH�VHU�FRQWDELOL]DGD
FRPR�SDVLYR�H[LJLEOH�

7RGRV�ORV�GHVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV��VHDQ�D�FRUWR�SOD]R�R�D
ODUJR�SOD]R��GHEHQ�VHU�UHJLVWUDGRV�FRPR�SDVLYRV�H[LJLEOHV��\D�TXH�OD�HPSUHVD�HVWi
REOLJDGD�D�HQWUHJDU�ULTXH]D�OOHJDGR�HO�PRPHQWR�GHO�UHLQWHJUR��(VWD�RSLQLyQ�GLVFUHSD
GH�OD�OHJLVODFLyQ�HVSDxROD��OD�FXDO�REOLJD�D�UHJLVWUDU�ORV�GHVHPEROVRV�SHQGLHQWHV�GH
DFFLRQHV�\�SDUWLFLSDFLRQHV�D�ODUJR�SOD]R�HQ�HO�HStJUDIH�'�9�GHO�SDVLYR��PLHQWUDV�TXH
VL�VRQ�GH�FRUWR�SOD]R�DSDUHFHQ�GLVPLQX\HQGR�HO�DFWLYR��$FWLYR�'�,9��HStJUDIHV������\����

/RV�SUpVWDPRV�SDUWLFLSDWLYRV�DSDUHFHQ�UHJXODGRV�HQ�(VSDxD�HQ�HO�DUWtFXOR���
GHO�´5'/���������GH���GH�MXQLR��VREUH�PHGLGDV�XUJHQWHV�GH�FDUiFWHU�ILVFDO�\�GH�IR�
PHQWR�\�OLEHUDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFDµ��HO�FXDO�HV�PRGLILFDGR�SRU�OD�GLV�

³����³



SRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�´/H\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�ILV�
FDOHV�XUJHQWHV�VREUH�FRUUHFFLyQ�GH�OD�GREOH�LPSRVLFLyQ�LQWHUQD�LQWHUVRFLHWDULD�\�VR�
EUH�LQFHQWLYRV�D�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDVµ��(VWD�ILJXUD�UHSUHVHQWD�ORV
SUpVWDPRV�HQ�ORV�TXH�OD�HQWLGDG�SUHVWDPLVWD�SHUFLEH�XQ�LQWHUpV�YDULDEOH��GHWHUPLQD�
GR�HQ�IXQFLyQ�GH�OD�HYROXFLyQ�GH�OD�HPSUHVD��EHQHILFLR�QHWR��YROXPHQ�GH�QHJRFLR�
SDWULPRQLR�WRWDO�GH�OD�HPSUHVD�SUHVWDWDULD�R�GH�FXDOTXLHU�RWUR�HOHPHQWR�TXH�DFXHU�
GHQ�ODV�SDUWHV��$GHPiV�GHO�LQWHUpV�YDULDEOH��ODV�SDUWHV�SXHGHQ�DFRUGDU�XQ�LQWHUpV�ILMR
LQGHSHQGLHQWH�GH�OD�HYROXFLyQ�GH�OD�DFWLYLGDG�GH�OD�HQWLGDG�SUHVWDWDULD�

/D�OHJLVODFLyQ�PHUFDQWLO�HVSDxROD�FRQVLGHUD�ORV�FUpGLWRV�SDUWLFLSDWLYRV�FRPR�IRQ�
GRV�SURSLRV�HQ�OD�PD\RUtD�GH�ODV�FLUFXQVWDQFLDV��VHJ~Q�DSDUHFH�HQ�VX�UHGDFFLyQ��HQ
IXQFLyQ�GH�OD�JDUDQWtD�TXH�FRQFHGHQ�D�WHUFHURV�

(O�3*&�QR�FRQWLHQH�QLQJXQD�DOXVLyQ�D�ORV�SUpVWDPRV�SDUWLFLSDWLYRV��~QLFDPHQWH
TXH�GHEH�DWHQGHUVH�D�ODV�FRQGLFLRQHV�SDFWDGDV�HQ�HO�FRQWUDWR��3*&��0HPRULD��DSW�
GR��������/D�UHJXODFLyQ�FRQWDEOH�HVSDxROD�VH�UHFRJH�HQ�HO�,&$&���������������HO
FXDO��EDViQGRVH�HQ�OD�OHJLVODFLyQ�PHUFDQWLO�GHO�5HDO�'HFUHWR�/H\���������GH���GH�MX�
QLR��FRQVLGHUD�ORV�SUpVWDPRV�SDUWLFLSDWLYRV�FRPR�IRQGRV�SURSLRV��OR�TXH�VXSRQH
TXH�OD�OHJLVODFLyQ�FRQWDEOH�HVSDxROD�VH�IXQGDPHQWD�HQ�ORV�FRQFHSWRV�MXUtGLFRV�SDUD
UHSUHVHQWDU�HVWD�ILJXUD�

%DMR�FULWHULRV�HFRQyPLFRV��VL�VH�FXPSOHQ�XQD�VHULH�GH�UHTXLVLWRV�OD�HPSUHVD�SR�
VHH�OD�REOLJDFLyQ�FRQWUDFWXDO�GH�UHVWLWXLU�ORV�SUpVWDPRV�SDUWLFLSDWLYRV��SRU�OR�TXH�VX
QDWXUDOH]D�HFRQyPLFD�HV�GH�SDVLYRV�H[LJLEOHV��'H�HVWD�RSLQLyQ�SDUWLFLSDQ�&HD�������
�����/DUULED�������������\�$(&$�������������3RVHHQ�OD�PLVPD�QDWXUDOH]D�HFRQyPLFD
TXH�XQD�REOLJDFLyQ�FRQYHUWLEOH�DXQTXH�OHJDOPHQWH�VRQ�GLIHUHQWHV��SRU�OR�TXH�OD�FRQ�
WDELOL]DFLyQ�GHEH�VHU�HQ�DPERV�FDVRV�LGpQWLFD�

(QWUH�ODV�SDUWLGDV�TXH�PLQRUDQ�HO�SDVLYR�H[LJLEOH�VH�HQFXHQWUDQ�ORV�JDVWRV�D
GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV��(O�YDORU�HFRQyPLFR�GH�XQD�GHXGD�HV�HO�YDORU�GH
UHHPEROVR�PHQRV�ORV�JDVWRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV�QR�VDQHDGRV��SRU�OR�TXH
HVWRV�JDVWRV�GHEHUtDQ�FRUUHJLU�FRQ�VDOGR�QHJDWLYR�HO�YDORU�GH�ODV�GHXGDV�FRUUHVSRQ�
GLHQWHV��/RV�JDVWRV�GLIHULGRV��SRU�VHU�XQD�UHPXQHUDFLyQ�GH�XQD�GHXGD��QR�DOFDQ]D�
UtDQ�OD�FRQVLGHUDFLyQ�GH�DFWLYRV�EDMR�FULWHULRV�HFRQyPLFRV��(VWD�RSLQLyQ�HV
FRPSDUWLGD�SRU�.ULSNH�������������%HOORVWDV�������������\�*DOOHJR�HW�DO�������������
\�DVt�VH�LQFOX\H�HQ�ODV�3URSXHVWDV�GH�0DUFR�&RQFHSWXDO�GHO�,$6%�������������1=6$
������������\�$$5)������������

/D�GLIHUHQFLDFLyQ�GHO�SDVLYR�HQ�SDVLYR�H[LJLEOH�\�QR�H[LJLEOH�UHSRUWDUtD�ODV�VL�
JXLHQWHV�YHQWDMDV�

³����³



• 7UDGLFLRQDOPHQWH�HO�YDORU�WHyULFR�GH�ODV�DFFLRQHV�QR�WLHQH�QLQJ~Q�VHQWLGR
HFRQyPLFR��\D�TXH�HVWi�YLFLDGR�SRU�FULWHULRV�MXUtGLFRV��$GHPiV��H[LVWHQ
GXGDV�VREUH�ODV�SDUWLGDV�D�LQFOXLU�HQ�ORV�SDWULPRQLRV�QHWRV��VREUH�WRGR�ORV
LQJUHVRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV��6iQFKH]�)HUQiQGH]�GH�9DOGHUUD�
PD�������������$QGLFRHFKHD�\�=XELDXUUH�������������/D�GLIHUHQFLDFLyQ
HFRQyPLFD�GHO�SDVLYR�SHUPLWH�FDOFXODU�HO�YDORU�WHyULFR�FRPR�HO�FRFLHQWH
HQWUH�ORV�SDVLYRV�QR�H[LJLEOHV�\�HO�Q~PHUR�GH�DFFLRQHV�FRQ�QDWXUDOH]D�GH
SDVLYR�QR�H[LJLEOH�PLQRUDGR�SRU�ODV�DFFLRQHV�SURSLDV��(VWH�FULWHULR�SHUPL�
WH�LGHQWLILFDU�VLQ�GXGDV�ODV�SDUWLGDV�D�LQFOXLU�HQ�HO�QXPHUDGRU�\��DGHPiV��HOL�
PLQD�GHO�FiOFXOR�ODV�DFFLRQHV�FRQ�QDWXUDOH]D�GH�SDVLYR�H[LJLEOH��&RQ�HVWH
YDORU�WHyULFR�VH�SXHGH�FRQRFHU�VL�HV�QHFHVDULR�H[LJLU�WHyULFDPHQWH�XQD
SULPD�GH�HPLVLyQ�R�HO�GHUHFKR�SUHIHUHQWH�GH�VXVFULSFLyQ�HQ�XQD�DPSOLD�
FLyQ�GH�FDSLWDO��\�SHUPLWLU�OD�YDORUDFLyQ�GHO�DXGLWRU�HQ�OD�H[FOXVLyQ�GHO�GH�
UHFKR�SUHIHUHQWH�GH�VXVFULSFLyQ��DUW������75/6$��

• $SUR[LPDU�HO�QHWR�DO�SDVLYR�QR�H[LJLEOH�FRQOOHYD�TXH�OD�GLIHUHQFLDFLyQ�GH
OD�PDVD�GH�SDVLYR�VHD�YiOLGD�WDQWR�SDUD�HPSUHVDV�OXFUDWLYDV�FRPR�QR�OX�
FUDWLYDV��HVWR�KDFH�LQQHFHVDULR�OD�GLIHUHQFLDFLyQ�GHO�QHWR�SDUD�DPERV�WLSRV
GH�HQWLGDGHV�TXH�UHDOL]DQ�FLHUWRV�RUJDQLVPRV��HQWUH�HOORV�1=6$��������

$�HIHFWRV�GH�HVWD�LQYHVWLJDFLyQ��OR�IXQGDPHQWDO�HV�TXH�GHULYDGR�GHO�FULWHULR�GH
H[LJLELOLGDG�HV�SRVLEOH�UHFRQRFHU�DOJXQDV�HPLVLRQHV�GH�DFFLRQHV�TXH�WLHQHQ�QDWXUD�
OH]D�GH�SDVLYR�H[LJLEOH��GHMDQGR�GH�VHU�HQ�WRGRV�ORV�FDVRV�QHWR��/D�LGHQWLILFDFLyQ��FOD�
VLILFDFLyQ�\�FRQWDELOL]DFLyQ�GH�HVWDV�HPLVLRQHV�HV�XQD�PDWHULD�SHQGLHQWH�GH�UHVROYHU
SRU�ODV�3URSXHVWDV�DFWXDOHV�GH�0DUFR�&RQFHSWXDO�

����� $SOLFDFLyQ�GHO�FULWHULR�HFRQyPLFR�VREUH�ODV�DFFLRQHV�SULYLOHJLDGDV

$XQTXH�HO�RULJHQ�GH�ODV�DFFLRQHV�SULYLOHJLDGDV�HV�PX\�DQWHULRU�D�WpUPLQRV�FRPR
LQQRYDFLyQ�ILQDQFLHUD��LQJHQLHUtD�ILQDQFLHUD�\�PDUNHWLQJ�ILQDQFLHUR��SRGHPRV�FRQVL�
GHUDU�TXH��GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��OD�HPLVLyQ�DFWXDO�GH�ODV�DFFLRQHV�SUL�
YLOHJLDGDV�HV�UHVXOWDGR�GH�OD�LQQRYDFLyQ�ILQDQFLHUD��HQWHQGLGD�FRPR�HO�SURFHVR
LQWHJUDGR�SRU�GRV�VXESURFHVRV��OD�LQJHQLHUtD�ILQDQFLHUD�\�HO�PDUNHWLQJ�ILQDQFLHUR��(O
SURFHVR�GH�LQJHQLHUtD�ILQDQFLHUD�FRQVLVWH�HQ�OD�FRQVWUXFFLyQ�\�HODERUDFLyQ�GH�SUR�
GXFWRV�ILQDQFLHURV�HQ�ORV�TXH�VH�PDWHULDOL]DQ�HVDV�LQQRYDFLRQHV��GHVDUUROODQGR�XQD
JUDQ�YDULHGDG�GH�QXHYDV�IyUPXODV�GH�ILQDQFLDFLyQ��LQYHUVLyQ�\�GH�FREHUWXUD�GH�ULHV�
JRV��3RU�VX�SDUWH��HO�PDUNHWLQJ�ILQDQFLHUR�HV�HO�SURFHVR�GH�RIUHFHU�D�ORV�FOLHQWHV�HO
FRQMXQWR�GH�LQQRYDFLRQHV�ILQDQFLHUDV�

³����³



/RV�SURGXFWRV�UHVXOWDQWHV�GH�OD�LQQRYDFLyQ�ILQDQFLHUD�QDFHQ�GH�ORV�SULQFLSLRV�GHO
GHUHFKR�LQWHUQDFLRQDO�GH�ORV�TXH�VH�GHULYD�OD�DXWRQRPtD�GH�OD�YROXQWDG�\�OD�OLEUH
FUHDFLyQ�GH�YDORUHV�

'H�HQWUH�WRGRV�ORV�PHGLRV�GH�LQQRYDFLyQ�ILQDQFLHUD��VRQ�HVSHFLDOPHQWH�UHOHYDQ�
WHV�ORV�DFWLYRV�ILQDQFLHURV�JHQHUDGRV�HQ�XQD�SRVLFLyQ�ILQDQFLHUD�LQWHUPHGLD�HQWUH
GHXGD�\�DFFLyQ��GHQRPLQDGRV�WUDGLFLRQDOPHQWH�´KtEULGRVµ��(O�PHUFDGR�ILQDQFLHUR
PXHVWUD�XQD�FODUD�WHQGHQFLD�DO�DFHUFDPLHQWR�HQWUH�OD�HPLVLyQ�GH�GHXGD�\�OD�SDUWLFL�
SDFLyQ�HQ�IRQGRV�SURSLRV��VLQ�GXGD�SDUD�DSURYHFKDU�ODV�YHQWDMDV�GH�OD�RWUD�FDWHJRUtD�
LQWHQWDQGR�VHU�PiV�DWUDFWLYD�SDUD�OD�SRVLEOH�HOHFFLyQ�FRPR�LQYHUVLyQ��(VD�SHUPHDEL�
OLGDG�RSHUD�HQ�OD�PD\RUtD�GH�ORV�QLYHOHV�GH�GLVWLQFLyQ��SHUPLWLHQGR�HQFRQWUDU�XQD
DSUR[LPDFLyQ�HQ�ODV�FDUDFWHUtVWLFDV�GH�OD�UHWULEXFLyQ�\�GXUDFLyQ�GHO�GHUHFKR��SURGX�
FLHQGR�XQ�GHELOLWDPLHQWR�GH�OD�IURQWHUD�TXH�VHSDUD�ORV�FRQFHSWRV�GH�DFFLyQ�\�GHXGD�
(YLGHQWHPHQWH��QR�HV�OD�~QLFD�IRUPD�GH�LQQRYDFLyQ�ILQDQFLHUD��SHUR�JUDQ�SDUWH�GH
ORV�SURGXFWRV�TXH�RULJLQD�SXHGHQ�HQJOREDUVH�GHQWUR�GH�XQD�PH]FOD�GH�ODV�GRV�SRV�
WXUDV�FOiVLFDV�GH�LQYHUVLyQ�D�ODUJR�SOD]R�

/DV�ILQDOLGDGHV�SDUD�JHQHUDU�XQ�KtEULGR�VRQ�ODV�VLJXLHQWHV�

• &RQMXJDU�ORV�PiV�YHQWDMRVRV�DVSHFWRV�GH�ODV�DFFLRQHV�\�GH�OD�GHXGD�SDUD
UHVXOWDU�PiV�DWUDFWLYRV�HQ�HO�PHUFDGR�GH�FDSLWDOHV��RIUHFLHQGR�D�ORV�LQYHU�
VRUHV�SRWHQFLDOHV��FRQMXQWDPHQWH��VHJXULGDG�\�EHQHILFLR�

• $WUDHU�D�ORV�DFFLRQLVWDV�\�DFUHHGRUHV�KDFLD�VX�SURGXFWR��/RV�DFFLRQLVWDV
EXVFDQ�HVRV�WtWXORV�FRQ�OD�HVSHUDQ]D�GH�UHFLELU�GLYLGHQGRV��ORV�EHQHILFLRV
GH�ODV�DPSOLDFLRQHV�GH�FDSLWDO�\�HO�DXPHQWR�GH�FRWL]DFLyQ�GH�ODV�DFFLRQHV�
3RU�HO�FRQWUDULR��ORV�SUHVWDPLVWDV�HVSHUDQ�HO�SDJR�GH�XQ�LQWHUpV�SRU�OD�FH�
VLyQ�WHPSRUDO�GH�ORV�IRQGRV�\��DGHPiV��OD�GHYROXFLyQ�GHO�SULQFLSDO�HQ�ORV
SOD]RV�ILMDGRV�HQ�HO�FRQWUDWR�

• &RQVHJXLU�SHUILOHV�GH�UHQGLPLHQWR�ULHVJR�LJXDOHV�D�ORV�LQVWUXPHQWRV�WUDGL�
FLRQDOHV��SHUR�FRQ�DOJXQD�YHQWDMD�FRPSDUDWLYD��PHQRUHV�FRVWHV�GH�WUDQV�
DFFLyQ��PD\RU�OLTXLGH]�R�PD\RU�DSDODQFDPLHQWR�

• ,QWHQWDU�PHMRUDU�OD�UHQWDELOLGDG�D�FDPELR�GH�SHUGHU�GHUHFKRV�SROtWLFRV�R
JDQDU�HQ�OLTXLGH]�\�GLVPLQXLU�HO�ULHVJR�

• ,QWHQWDU�DFHUFDUVH�D�OD�SRVLFLyQ�HQYLGLDEOH�GH�FRQIHFFLRQDU�XQ�WtWXOR�FRQ
ODV�FDUDFWHUtVWLFDV�GH�ORV�IRQGRV�SURSLRV�SHUR�FRQ�OD�FDOLILFDFLyQ�ILVFDO�GH
XQD�GHXGD�

³����³



/DV�FDWHJRUtDV�PiV�IUHFXHQWHV�GH�KtEULGRV�VH�HQFXHQWUDQ�HQFXDGUDGDV�HQ�OD�VL�
JXLHQWH�FODVLILFDFLyQ�

���+tEULGRV�GHULYDGRV�GH�OD�SRWHVWDG�GH�WUDQVIRUPDFLyQ��(O�SULPHU�FDVR�HV�HO
GH�XQ�YDORU�ILQDQFLHUR�SRWHQFLDOPHQWH�FRQYHUWLEOH�HQ�RWUR��/RV�HMHPSORV�PiV
UHSUHVHQWDWLYRV�VRQ�ODV�REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV�\�ORV�GHUHFKRV�DX�
WyQRPRV�GH�VXVFULELU�DFFLRQHV�GH�OD�PLVPD�VRFLHGDG�R�GH�RWUD��ZDUUDQWV��

���+tEULGRV�GH�LQWHUFDPELR��([LVWH�OD�SRVLELOLGDG�GH�OD�HPLVLyQ�GH�WtWXORV�HQ
ORV�TXH�ORV�WLWXODUHV�GH�ORV�UHFXUVRV�SURSLRV�UHFLEDQ�XQ�GHUHFKR�D�FDPELR�GH
QR�WHQHU�DOJ~Q�GHUHFKR�GH�LQWHUYHQFLyQ�HQ�OD�JHVWLyQ�HPSUHVDULDO��DFFLRQHV
VLQ�YRWR��

���+tEULGRV�GH�GXUDFLyQ��(VWD�FDWHJRUtD�VH�SURGXFH�DO�DODUJDU�ORV�SOD]RV�GH
DPRUWL]DFLyQ�GH�OD�GHXGD�KDVWD�FRQYHUWLUVH�HQ�LQGHILQLGRV��REOLJDFLRQHV�SHU�
SHWXDV��\��HQ�VHQWLGR�FRQWUDULR��FXDQGR�VH�FRQWHPSOD�OD�DPRUWL]DFLyQ�GH�ORV
UHFXUVRV�SURSLRV��DFFLRQHV�UHVFDWDEOHV���/DV�REOLJDFLRQHV�SHUSHWXDV�VRQ�ODV
TXH�FDUHFHQ�GH�XQ�SOD]R�HVWDEOHFLGR�GH�DPRUWL]DFLyQ��(Q�VX�FDUiFWHU�SXUR�QR
KDQ�VLGR�XWLOL]DGDV�PDVLYDPHQWH�SRUTXH�OD�LQFHUWLGXPEUH��OD�LQIODFLyQ�\�OD�YR�
ODWLOLGDG�GH�ORV�WLSRV�GH�LQWHUpV�ODV�FRQYLHUWH�HQ�XQD�LQYHUVLyQ�XQ�WDQWR�SHOLJUR�
VD��VLQ�HPEDUJR��Vt�SXHGHQ�VHU�LQWHUHVDQWHV�HQ�ORV�FDVRV�TXH�VHDQ�DFWXDOL]DEOHV
R�UHYLVDEOHV��R�DXQ�PHMRU��TXH�FRQFHGDQ�XQD�RSFLyQ�GH�DPRUWL]DFLyQ�SDUD
DPEDV�SDUWHV��5HVSHFWR�D�ODV�DFFLRQHV�UHVFDWDEOHV�YLHQHQ�VLHQGR�XWLOL]DGDV�HQ
PXFKRV�SDtVHV��DXQTXH�HQ�(VSDxD�QR�KD�H[LVWLGR�UHJXODFLyQ�KDVWD�OD�UHIRUPD
GHO�75/6$�HQ�QRYLHPEUH�GH������

���+tEULGRV�GH�UHWULEXFLyQ��([LVWHQ�P~OWLSOHV�IyUPXODV�GH�LQWHUHVDU�DO�SUHVWD�
PLVWD�HQ�OD�JHVWLyQ��SRU�XQ�ODGR��YLQFXODQGR�VX�UHWULEXFLyQ�D�OD�PDUFKD�SUyV�
SHUD�R�DGYHUVD�GHO�SUHVWDWDULR��DVXQFLyQ�GH�ULHVJR�GH�FLHUWRV�DFUHHGRUHV
FRPR�ODV�REOLJDFLRQHV�SDUWLFLSDWLYDV��\��SRU�HO�RWUR��LQFOX\HQGR�PHGLRV�SDUD
JDUDQWL]DU�XQ�SULYLOHJLR�UHWULEXWLYR�PtQLPR�GHO�VRFLR��SDUFLDO�H[RQHUDFLyQ�GHO
ULHVJR�HPSUHVDULDO�SURGXFLGR�HQ�ORV�GLYLGHQGRV�SUHIHUHQWHV��

/DV�SRVLELOLGDGHV�GH�OD�HPLVLyQ�GH�WtWXORV�GHULYDGRV�GH�OD�LQQRYDFLyQ�ILQDQFLHUD
QR�KDQ�VLGR�DXQ�OLPLWDGDV�\�YDQ�FUHFLHQGR�FDGD�GtD��DXQTXH�SRGHPRV�LGHQWLILFDU�JUDQ
SDUWH�GH�ORV�WtWXORV�UHVXOWDQWHV�GH�HVWH�SURFHVR�FRPR�KtEULGRV��/DV�REOLJDFLRQHV�SHU�
SHWXDV��SDUWLFLSDWLYDV�\�FRQYHUWLEOHV�VRQ�HPSUpVWLWRV�TXH�LQFRUSRUDQ�DVSHFWRV�EiVL�
FRV�GH�ODV�DFFLRQHV��/DV�DFFLRQHV�VLQ�YRWR�\�ODV�SUHIHUHQWHV�VRQ�IRQGRV�SURSLRV�HQ�ORV
TXH�VH�SXHGHQ�LQWXLU�FDUDFWHUtVWLFDV�GH�XQD�HPLVLyQ�GH�REOLJDFLRQHV�

³����³



$QWH�HVWD�VLWXDFLyQ��HVWD�LQYHVWLJDFLyQ�SUHWHQGH�UHVROYHU�HO�SUREOHPD�GH�LGHQWL�
ILFDFLyQ�GH�ORV�WtWXORV�FODVLILFiQGRORV�HQ�IXQFLyQ�GHO�FULWHULR�HFRQyPLFR�HQ�YH]�GH�HQ
HO�FULWHULR�MXUtGLFR��3DUD�HOOR�HV�QHFHVDULR��D��LQWHUSUHWDU�ODV�DSRUWDFLRQHV�GH�ORV�DF�
FLRQLVWDV�HQ�IXQFLyQ�GH�ORV�DFXHUGRV�FRQWUDFWXDOHV���E��HQWHQGHUORV�FRPR�UHFXUVRV
H[WHUQRV�D�OD�VRFLHGDG�\��F��FRQVLGHUDU�D�ODV�DFFLRQHV�SULYLOHJLDGDV�FRPR�LQVWUXPHQ�
WRV�ILQDQFLHURV�

(O�FRQFHSWR�MXUtGLFR��XWLOL]DGR�KDELWXDOPHQWH�SDUD�GLIHUHQFLDU�OD�PDVD�GH�SDVLYR�
VH�GHULYD�GHO�FULWHULR�GH�SURSLHGDG��DVt��XQRV�UHFXUVRV�VH�FRQVLGHUDQ�HQWUHJDGRV�SRU
VXMHWRV�SURSLHWDULRV�GH�OD�HPSUHVD�\�RWURV�SRU�DJHQWHV�H[WHUQRV�D�HOOD��(O�FRQFHSWR
HFRQyPLFR�VH�GHEH�DOHMDU�GHO�FRQFHSWR�GH�SURSLHWDULR�GH�OD�VRFLHGDG��DFHUFiQ�
GRVH�D�XQD�GLIHUHQFLDFLyQ�EDVDGD�HQ�ORV�DFXHUGRV�FRQWUDFWXDOHV�

$WHQGLHQGR�D�OD�SUHYDOHQFLD�GH�ORV�FULWHULRV�HFRQyPLFRV�ORV�DFFLRQLVWDV�RUGLQD�
ULRV�WLHQHQ�GHUHFKR�D�UHFLELU�VX�UHPXQHUDFLyQ�QR�SRUTXH�VHDQ�ORV�SURSLHWDULRV�GH�OD
HPSUHVD��VLQR�SRUTXH�VRQ�ORV�WLWXODUHV�GH�XQ�LQVWUXPHQWR�FRQWUDFWXDO�GH�GHWHUPLQD�
GDV�FDUDFWHUtVWLFDV��/D�HPSUHVD�HV�XQD�XQLGDG�FRQ�SHUVRQDOLGDG�SURSLD�\�GLIHUHQWH
GH�ORV�VXMHWRV�TXH�OD�LQWHJUDQ��\D�TXH��DXQTXH�ORV�LQWHUHVHV�GH�DOJXQR�GH�HOORV�SXH�
GDQ�FRLQFLGLU�HQ�DOJ~Q�PRPHQWR�GHO�WLHPSR�FRQ�ORV�GH�OD�HPSUHVD��QR�VRQ�VLHPSUH
QHFHVDULDPHQWH�ORV�PLVPRV��/D�HPSUHVD�FRPR�HQWLGDG�LQGHSHQGLHQWH�GH�ORV�DFUHH�
GRUHV��SURYHHGRUHV��DFFLRQLVWDV�RUGLQDULRV�\�DFFLRQLVWDV�SULYLOHJLDGRV��QHFHVLWD�UH�
JLVWUDU�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�VH�JHQHUDQ��/DV�DSRUWDFLRQHV�GH�HVWRV
VXMHWRV�QR�GHEHQ�HVWDU�GLYLGLGDV�HQ�UHFXUVRV�SHUWHQHFLHQWHV�DO�LQWHULRU�GH�OD�HPSUH�
VD��DFFLRQHV��\�RWURV�GH�IXHUD�GH�OD�HPSUHVD��GHXGDV���VLQR�TXH�WRGDV�GHEHUiQ�VHU
FRQFHELGDV�FRPR�SDUWLGDV�REWHQLGDV�H[WHUQDPHQWH�D�OD�XQLGDG�HPSUHVDULDO�

8QD�YH]�DEDQGRQDGRV�ORV�FULWHULRV�MXUtGLFRV�FRPR�OD�SURSLHGDG�\�DFHSWDGDV�WR�
GDV�ODV�IRUPDV�GH�ILQDQFLDU�OD�HPSUHVD�FRPR�H[WHUQDV�D�HOOD��SURSRQHPRV�FRQVLGH�
UDU�D�FDGD�XQD�GH�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�OD�VRFLHGDG�FRPR�XQ
LQVWUXPHQWR�ILQDQFLHUR��(O�)$6%�����������GHILQH�ORV�LQVWUXPHQWRV�ILQDQFLHURV
FRPR�WHVRUHUtD�R�XQD�HYLGHQFLD�GH�LQWHUpV�GH�SURSLHWDULR�HQ�XQD�HQWLGDG��R�XQ�FRQ�
WUDWR�TXH�FXPSOD�XQD�GH�HVWDV�GRV�FRQGLFLRQHV�

• ,PSRQH�D�XQD�HQWLGDG�OD�REOLJDFLyQ�GH�HQWUHJDU�WHVRUHUtD�R�XQ�LQVWUXPHQWR
ILQDQFLHUR�D�XQD�VHJXQGD�HQWLGDG�R�FDPELDU�LQVWUXPHQWRV�ILQDQFLHURV�HQ�WpU�
PLQRV�SRWHQFLDOPHQWH�GHVIDYRUDEOHV�FRQ�OD�VHJXQGD�HQWLGDG�

• $WULEX\H�D�HVWD�VHJXQGD�HQWLGDG�XQ�GHUHFKR�FRQWUDFWXDO�D�UHFLELU�WHVRUHUtD
R�XQ�LQVWUXPHQWR�ILQDQFLHUR�GH�OD�SULPHUD�HQWLGDG�R�LQWHUFDPELDU�LQVWUX�
PHQWRV�ILQDQFLHURV�HQ�XQRV�WpUPLQRV�SRWHQFLDOPHQWH�IDYRUDEOHV�FRQ�OD�SUL�
PHUD�HQWLGDG�

³����³



3RU�VX�SDUWH��HO�,$6%���������������������\�HO�$6%������������GHILQHQ�XQ�LQVWUX�
PHQWR�ILQDQFLHUR�FRPR�FXDOTXLHU�FRQWUDWR�TXH�RULJLQD�FRQMXQWDPHQWH�XQ�DFWLYR�IL�
QDQFLHUR�SDUD�XQD�HPSUHVD�\�XQ�SDVLYR�ILQDQFLHUR�R�XQ�LQVWUXPHQWR�SDWULPRQLDO�SDUD
RWUD�HPSUHVD��3DUD�HVWRV�RUJDQLVPRV�XQ�DFWLYR�ILQDQFLHUR�HV�FXDOTXLHUD�GH�HVWDV�FXD�
WUR�SRVLELOLGDGHV�

D�� 7HVRUHUtD�

E�� 8Q�GHUHFKR�FRQWUDFWXDO�GH�UHFLELU�HIHFWLYR�X�RWUR�DFWLYR�ILQDQFLHUR�GH�RWUD
HPSUHVD�

F�� 8Q�GHUHFKR�FRQWUDFWXDO�GH�LQWHUFDPELDU�LQVWUXPHQWRV�ILQDQFLHURV�FRQ�RWUD
HPSUHVD�EDMR�FRQGLFLRQHV�TXH�VRQ�SRWHQFLDOPHQWH�IDYRUDEOHV�

G�� 8Q�LQVWUXPHQWR�SDWULPRQLDO�GH�RWUD�HPSUHVD�

3RU�VX�SDUWH��XQ�SDVLYR�ILQDQFLHUR�HV�FXDOTXLHU�SDVLYR�TXH�FRQVWLWX\D�XQD�GH�HV�
WDV�GRV�REOLJDFLRQHV�FRQWUDFWXDOHV�

D��(QWUHJDU�HIHFWLYR�X�RWUR�DFWLYR�ILQDQFLHUR�D�RWUD�HPSUHVD�

E��,QWHUFDPELDU�LQVWUXPHQWRV�ILQDQFLHURV�FRQ�RWUD�HPSUHVD�HQ�FRQGLFLRQHV�TXH
VRQ�SRWHQFLDOPHQWH�GHVIDYRUDEOHV�

<�SRU�~OWLPR��HVWRV�RUJDQLVPRV�HVWDEOHFHQ�TXH�XQ�LQVWUXPHQWR�SDWULPRQLDO�HV
FXDOTXLHU�FRQWUDWR�TXH�UHSUHVHQWD�XQD�SDUWLFLSDFLyQ�UHVLGXDO�HQ�ORV�DFWLYRV�GH�XQD
HPSUHVD��GHVSXpV�GH�GHGXFLU�WRGRV�VXV�SDVLYRV�

'H�OD�GHILQLFLyQ�GH�LQVWUXPHQWRV�ILQDQFLHURV�SRGHPRV�FRQFOXLU�TXH�ODV�DFFLRQHV�
GHXGDV�\�DFFLRQHV�SULYLOHJLDGDV�SXHGHQ�VHU�FRQVLGHUDGDV�LQVWUXPHQWRV�ILQDQFLHURV�
\D�TXH�UHSUHVHQWDQ�OD�REOLJDFLyQ�GH�XQ�HPLVRU�D�HQWUHJDU�ULTXH]D�X�RWUR�LQVWUXPHQ�
WR�ILQDQFLHUR�D�RWUR�VXMHWR�FXPSOLHQGR�XQD�VHULH�GH�FRQGLFLRQHV�FRQWUDFWXDOHV��$QD�
OL]DQGR�ODV�GHILQLFLRQHV�GH�ORV�LQVWUXPHQWRV�ILQDQFLHURV�HV�LQGXGDEOH�LGHQWLILFDU�TXH
H[LVWHQ�WUHV�ILJXUDV��SRU�XQ�ODGR��HO�DFWLYR�ILQDQFLHUR��\�FRPR�FRQWUDSDUWLGD�D�HVWH��XQ
SDVLYR�ILQDQFLHUR�R�XQ�LQVWUXPHQWR�GH�SDUWLFLSDFLyQ�HQ�HO�SDVLYR�QR�H[LJLEOH�GH�OD�VR�
FLHGDG�HPLVRUD��TXH�SRU�GHGXFFLyQ�GHEHUtD�GHQRPLQDUVH�QHWR�ILQDQFLHUR�

(VWDV�GHILQLFLRQHV�VHxDODQ�LQWUtQVHFDPHQWH�XQD�FODVLILFDFLyQ�GH�ORV�LQVWUXPHQWRV
ILQDQFLHURV�EDVDGD�HQ�ORV�GHUHFKRV�TXH�FRQFHGHQ�DO�WLWXODU��$Vt��GLIHUHQFLDPRV�ORV
LQVWUXPHQWRV�GH�SDVLYR�ILQDQFLHUR�GH�ORV�LQVWUXPHQWRV�GH�QHWR�ILQDQFLHUR��/RV�LQV�
WUXPHQWRV�GH�SDVLYR�ILQDQFLHUR�VRQ�OD�UHSUHVHQWDFLyQ�HQ�HO�SDVLYR�GH�OD�VRFLHGDG
HPLVRUD�GH�OD�DSRUWDFLyQ�GH�XQ�DFWLYR�ILQDQFLHUR�TXH�FRQFHGH�D�VX�WLWXODU�XQ�GHUHFKR
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D�UHFLELU�ULTXH]D�GHO�HPLVRU�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�FRQWUDWR��VLHPSUH�TXH�QR�VHD
XQ�GHUHFKR�VREUH�HO�SDVLYR�QR�H[LJLEOH�GH�OD�VRFLHGDG�HPLVRUD��3RU�HO�FRQWUDULR��ORV
QHWRV�ILQDQFLHURV�VRQ�OD�UHSUHVHQWDFLyQ�HQ�HO�SDVLYR�GH�OD�VRFLHGDG�HPLVRUD�GH�OD
DSRUWDFLyQ�GH�XQ�DFWLYR�ILQDQFLHUR�TXH�FRQWUDFWXDOPHQWH�FRQFHGH�DO�WLWXODU�XQ�GHUH�
FKR�VREUH�ORV�SDVLYRV�QR�H[LJLEOHV�GH�OD�VRFLHGDG�HPLVRUD�

3UHIHULPRV�GHQRPLQDU�QHWR�ILQDQFLHUR�D�OR�TXH�HO�)$6%�GHQRPLQD�HYLGHQFLD�GHO
LQWHUpV�GH�SURSLHWDULR�\�HO�,$6%�LQVWUXPHQWR�GH�QHWR�SDWULPRQLDO��SDUD�HOLPLQDU�VX
FRQQRWDFLyQ�GH�SURSLHGDG�MXUtGLFD��RWRUJiQGROH�XQ�VLJQLILFDGR�ILQDQFLHUR��

3DUD�GLIHUHQFLDU�XQ�SDVLYR�ILQDQFLHUR�GH�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR��OD
FDUDFWHUtVWLFD�FODYH�HV�OD�H[LVWHQFLD�GH�XQD�REOLJDFLyQ�FRQWUDFWXDO��TXH�UHFDH�VREUH
XQD�GH�ODV�SDUWHV�LPSOLFDGDV�HQ�HO�LQVWUXPHQWR�ILQDQFLHUR��HO�HPLVRU���FRQVLVWHQWH�HQ
HQWUHJDU�GLQHUR�X�RWUR�LQVWUXPHQWR�ILQDQFLHUR�D�OD�RWUD�SDUWH��HO�WHQHGRU���EDMR�FRQ�
GLFLRQHV�TXH�VRQ�SRWHQFLDOPHQWH�GHVIDYRUDEOHV�SDUD�HO�HPLVRU��&XDQGR�WDO�REOLJD�
FLyQ�FRQWUDFWXDO�H[LVWH��HO�LQVWUXPHQWR�FXPSOH�OD�GHILQLFLyQ�GH�SDVLYR�ILQDQFLHUR
�)$6%�������������,$6%�\�&,&$���������������,$6%�������������,QJUDP�\�%DOGZLQ�
������������&RQVLGHUDPRV�TXH�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR�HV�XQ�LQVWUXPHQ�
WR�ILQDQFLHUR�TXH�QR�JHQHUD�SDUD�HO�HPLVRU�OD�REOLJDFLyQ�FRQWUDFWXDO�GH�HQWUHJDU�GL�
QHUR�X�RWUR�DFWLYR�ILQDQFLHUR�R�LQWHUFDPELDUOR�SRU�RWUR�LQVWUXPHQWR�ILQDQFLHUR��HQ
FRQGLFLRQHV�TXH�OH�VRQ�SRWHQFLDOPHQWH�GHVIDYRUDEOHV��HQWUHJDU�ULTXH]D���KDVWD�HO
PRPHQWR�GH�OD�H[WLQFLyQ��GRQGH�VH�HMHUFHUi�HO�GHUHFKR�GH�SDUWLFLSDFLyQ�VREUH�ORV�SD�
VLYRV�QR�H[LJLEOHV��(Q�HO�QHWR�ILQDQFLHUR��DXQTXH�HO�FRPSUDGRU�GH�XQ�LQVWUXPHQWR�GH
QHWR�SXHGH�WHQHU�GHUHFKR�D�UHFLELU�XQD�SURSRUFLyQ�GH�ORV�HYHQWXDOHV�GLYLGHQGRV�X
RWUDV�GLVWULEXFLRQHV�GH�SDUWLGDV�GHO�SDVLYR�QR�H[LJLEOH��HO�HPLVRU�QR�WLHQH�OD�REOLJDFLyQ
FRQWUDFWXDO�GH�HQWUHJDUOH�ULTXH]D�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ�GH�OD�HPSUHVD�

8QD�YH]�HVWDEOHFLGR�ORV�FRQFHSWRV�HFRQyPLFRV�GH�SDVLYR�ILQDQFLHUR�\�QHWR�IL�
QDQFLHUR��KHPRV�GH�VLJQLILFDU�VX�UHODFLyQ�FRQ�ORV�FULWHULRV�FRQWDEOHV��(O�SDVLYR�FRQ�
WDEOH�HVWi�GLYLGLGR�HQ�SDVLYR�H[LJLEOH�\�QR�H[LJLEOH��HQ�HO�SULPHUR�GHEHQ
FRQWHPSODUVH�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�TXH�REOLJDQ�D�OD�VRFLHGDG�HPLVRUD�D�HQWUH�
JDU�ULTXH]D�DQWHV�GH�OD�ILQDOL]DFLyQ�GH�OD�YLGD�GH�OD�HPSUHVD��PLHQWUDV�TXH�HQ�HO�QR
H[LJLEOH�VH�HQFRQWUDUiQ�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�TXH�QR�REOLJDQ�D�OD�HPSUHVD�HPL�
VRUD�D�HQWUHJDU�ULTXH]D�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ��(VWD�FODVLILFDFLyQ�SHUPL�
WH�GHVWLQDU�ORV�SDVLYRV�ILQDQFLHURV�DO �SDVLYR�H[LJLEOH��PLHQWUDV�TXH�HO�QHWR
ILQDQFLHUR�GHEH�DSDUHFHU�HQ�HO�SDVLYR�QR�H[LJLEOH��6HJ~Q�HVWD�LGHD��HO�SDVLYR�QR�H[L�
JLEOH�HVWDUi�FRQVWLWXLGR��HQ�XQ�SULPHU�PRPHQWR��SRU�ODV�DSRUWDFLRQHV�GH�ORV�WLWXOD�
UHV�GH�DFWLYRV�ILQDQFLHURV�TXH�SDUWLFLSDQ�FRQWUDFWXDOPHQWH�HQ�HO�SDVLYR�QR�H[LJLEOH
GH�OD�VRFLHGDG�HPLVRUD��OD�FXDO�ODV�UHJLVWUDUi�FRPR�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLH�
UR��SDUD�SRVWHULRUPHQWH�LUVH�PRGLILFDQGR�FRQ�ODV�YDULDFLRQHV�GHO�SDVLYR�QR�H[LJLEOH�
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7UDV�OD�XQLyQ�HQWUH�ORV�FRQFHSWRV�FRQWDEOHV�\�HFRQyPLFRV�SDUD�UHJLVWUDU�ODV
IXHQWHV�GH�ILQDQFLDFLyQ��HV�QHFHVDULR�FRPSDUDU�HVWD�FRQFHSFLyQ�FRQ�OD�MXUtGLFD��(Q�OD
PD\RUtD�GH�ODV�VLWXDFLRQHV�OD�FRQFHSFLyQ�MXUtGLFD�\�HFRQyPLFD�FRLQFLGH��HV�GHFLU��ODV
GHXGDV�VRQ�SDVLYRV�ILQDQFLHURV�\�ODV�DFFLRQHV�RUGLQDULDV�VRQ�QHWRV�ILQDQFLHURV��SHUR
HVWD�JHQHUDOLGDG�VH�URPSH�FRQ�FLHUWDV�DFFLRQHV�SULYLOHJLDGDV��

(VWD�LQYHVWLJDFLyQ�SUHWHQGH�LGHQWLILFDU�ORV�GLIHUHQWHV�GHUHFKRV�TXH�GHILQHQ�ODV
DFFLRQHV�SULYLOHJLDGDV�\�REVHUYDU�ORV�TXH�SXHGHQ�JHQHUDU�GLIHUHQFLDV�HQWUH�HO�FULWH�
ULR�MXUtGLFR�\�HFRQyPLFR��(VWXGLDGRV�WRGRV�ORV�GHUHFKRV�GH�ODV�DFFLRQHV�SULYLOHJLD�
GDV��REVHUYDPRV�TXH�~QLFDPHQWH�H[LVWHQ�GLIHUHQFLDV�HQ�GRV�GHUHFKRV��UHVFDWH�\
UHSDUWR�GH�EHQHILFLRV��

(Q�SULPHU�OXJDU�DQDOL]DPRV�HO�GHUHFKR�GH�UHVFDWH�\�SRVWHULRUPHQWH�HO�GHUHFKR
D�UHFLELU�JDQDQFLDV��SRUTXH�SHUPLWH�FRQVHJXLU�XQD�OtQHD�DUJXPHQWDO�OyJLFD��DVt�OR�KD
HQWHQGLGR�HO�,$6%��������$�����´������FXDQGR�ODV�DFFLRQHV�SUHIHUHQWHV�VHDQ�GHO�WLSR�QR
UHVFDWDEOH��OD�FODVLILFDFLyQ�DSURSLDGD�VH�GHWHUPLQD�FRQVLGHUDQGR�RWURV�GHUHFKRV�TXH

SXHGDQ�OOHYDU�LQFRUSRUDGRV��HO�PiV�FRQFOX\HQWH�HV�HO�SULYLOHJLR�HQ�HO�GHUHFKR�D�SDUWLFLSDU

GH�ODV�JDQDQFLDVµ�

����� $FFLRQHV�SULYLOHJLDGDV�HQ�HO�UHVFDWH

(O�FULWHULR�GH�H[LJLELOLGDG�GHEH�VHU�DSOLFDGR�D�ODV�DFFLRQHV�SULYLOHJLDGDV�UHVSHFWR
DO�GHUHFKR�GH�UHVFDWH��/D�FRQGLFLyQ�TXH�GHEH�FXPSOLU�XQ�LQVWUXPHQWR�ILQDQFLHUR
SDUD�VHU�FRQVLGHUDGR�SDVLYR�ILQDQFLHUR�HV�TXH�HO�HPLVRU�WHQJD�OD�REOLJDFLyQ�GH�WUDQV�
IHULU�ULTXH]D�DO�WHQHGRU�GH�OD�DFFLyQ�HQ�XQ�PRPHQWR�DQWHULRU�D�OD�OLTXLGDFLyQ�GH�OD
VRFLHGDG��HQ�HVWH�FDVR��VL�VH�FXPSOH�XQD�VHULH�GH�FRQGLFLRQHV��OD�HPSUHVD�HPLVRUD
QR�SXHGH�QHJDUVH�D�WUDQVIHULU�UHFXUVRV��\D�VHD�SRU�UHPXQHUDFLyQ�WHPSRUDO�R�SRU
H[WLQFLyQ�GHO�WtWXOR��(Q�HO�RWUR�H[WUHPR��ODV�DFFLRQHV�FX\R�HPLVRU�QR�WLHQH�OD�REOLJD�
FLyQ�FRQWUDFWXDO�GH�WUDQVIHULU�ULTXH]D�D�ORV�WLWXODUHV�GH�ODV�DFFLRQHV�DQWHV�GHO�PR�
PHQWR�GH�OD�OLTXLGDFLyQ��VHUiQ�QHWR�ILQDQFLHUR��

3DUD�UHDOL]DU�XQD�FODVLILFDFLyQ�HILFLHQWH�GH�ODV�DFFLRQHV�UHVFDWDEOHV�GHEHPRV�XWL�
OL]DU�GRV�FULWHULRV���D��VHJ~Q�HO�VXMHWR�R�VLWXDFLyQ�TXH�KDFH�QDFHU�HO�SULYLOHJLR�\��E�
VHJ~Q�OD�IRUPD�SUHILMDGD�GH�UHVFDWH�

3DUD�DSOLFDU�HO�FULWHULR�GH�H[LJLELOLGDG�VREUH�ODV�DFFLRQHV�UHVFDWDEOHV�DWHQGLHQGR
DO�VXMHWR�R�VLWXDFLyQ�TXH�KDFH�VXUJLU�HO�SULYLOHJLR��HV�QHFHVDULR�HYDOXDU�ODV�REOLJD�
FLRQHV�FRQWUDFWXDOHV�HQ�FDGD�XQD�GH�ODV�VLWXDFLRQHV�
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/DV�DFFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GHO�HPLVRU�VRQ�XQ�LQVWUXPHQWR�GH�QHWR�IL�
QDQFLHUR�SRUTXH�OD�HPSUHVD�HPLVRUD�WLHQH�OD�SRWHVWDG��SHUR�QR�OD�REOLJDFLyQ��GH�HQ�
WUHJDU�UHFXUVRV�D�ORV�WLWXODUHV��PLHQWUDV�TXH�ORV�WLWXODUHV�QR�WLHQHQ�GHUHFKR�D�H[LJLU
UHFXUVRV�D�OD�HPSUHVD�HPLVRUD�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ��6RODPHQWH�VXU�
JLUi�XQD�REOLJDFLyQ�GH�WUDQVIHULU�DFWLYRV�ILQDQFLHURV�\��SRU�WDQWR��FRQVWLWXLUi�XQ�SDVL�
YR�ILQDQFLHUR��FXDQGR�HO�HPLVRU�GH�ODV�DFFLRQHV�HMHUFLWH�OD�RSFLyQ��FRPXQLFDQGR
IRUPDOPHQWH�D�ORV�DFFLRQLVWDV�VX�LQWHQFLyQ�GH�SURFHGHU�DO�UHVFDWH�GH�ODV�DFFLRQHV�

/DV�DFFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GHO�LQYHUVRU�VRQ�XQ�LQVWUXPHQWR�GH�SDVLYR�IL�
QDQFLHUR��WHQLHQGR�OD�FRQGLFLyQ�GH�H[LJLEOHV��\D�TXH�HO�WLWXODU�SXHGH�REOLJDU�D�OD�HP�
SUHVD�HPLVRUD�D�HQWUHJDUOH�UHFXUVRV�DQWHV�GH�OD�IHFKD�GH�UHVFDWH��8QD�HYHQWXDO
LPSRVLELOLGDG�SRU�SDUWH�GHO�HPLVRU�GH�VDWLVIDFHU�OD�GHXGD�FRUUHVSRQGLHQWH�DO�UHVFDWH
GH�OD�DFFLyQ�SUHIHUHQWH��FXDQGR�VHD�UHTXHULGR�FRQWUDFWXDOPHQWH�SDUD�HOOR��\D�VHD
SRU�PRWLYRV�GH�IDOWD�GH�IRQGRV�R�SRU�UHVWULFFLRQHV�OHJDOHV��QR�QLHJD�HO�FDUiFWHU�GH
SDVLYR�ILQDQFLHUR�GH�OD�REOLJDFLyQ�FRQWUDtGD�

/DV�DFFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GH�DPERV�FRQFHGHQ�OD�RSFLyQ�GH�UHVFDWH
WDQWR�DO�HPLVRU�FRPR�DO�WLWXODU��VLHQGR�XQ�FDVR�PL[WR�HQWUH�ORV�GRV�DQWHULRUPHQWH�FL�
WDGRV��6HJ~Q�HO�FULWHULR�GH�H[LJLELOLGDG�GHEHUtD�VHU�UHJLVWUDGR�FRPR�SDVLYR�ILQDQFLH�
UR��\D�TXH�OD�HPSUHVD�HVWi�REOLJDGD�D�HQWUHJDU�UHFXUVRV�VL�HO�WLWXODU�VH�OR�H[LJH��SHUR
SXHGHQ�H[LVWLU�GXGDV�GHULYDGDV�GH�TXH�HO�WtWXOR�HV�XQ�LQVWUXPHQWR�ILQDQFLHUR�FRP�
SXHVWR��TXH�FRPSDUWH�FDUDFWHUtVWLFDV�GH�SDVLYR�ILQDQFLHUR�\�GH�QHWR�ILQDQFLHUR�

3DUD�UHFRQRFHU�OD�QDWXUDOH]D�GH�ORV�LQVWUXPHQWRV�ILQDQFLHURV�FRPSXHVWRV�WHQH�
PRV�YDULDV�DOWHUQDWLYDV���D��FRQVLGHUDU�VX�QDWXUDOH]D�SRU�VHSDUDGR���E��FRQVLGHUDU�VX
QDWXUDOH]D�VHJ~Q�OD�PD\RU�SUREDELOLGDG�GH�DFDHFLPLHQWR�\��F��FRQVLGHUDU�VX�QDWXUD�
OH]D�VHJ~Q�OD�FDUDFWHUtVWLFD�SUHGRPLQDQWH�

(Q�SULPHU�OXJDU�VH�VLW~DQ�$,&3$���������&KDQW���������)$6%������������,$6%�\
&,&$��������������H�,$6%������������������E�������TXH�VRQ�SDUWLGDULRV�GH�OD�FRQWD�
ELOL]DFLyQ�VHSDUDGD�SDUD�GLYHUVDV�ILJXUDV�FRQWDEOHV�FRPSXHVWDV��(O�,$6%������������
DO�HVWXGLDU�ODV�DFFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GH�DPERV��H[KRUWD�D�TXH�´������HO�HPLVRU
GH�XQ�LQVWUXPHQWR�ILQDQFLHUR�TXH�FRQWHQJD�VLPXOWiQHDPHQWH�XQ�HOHPHQWR�GH�SDVLYR�\

RWUR�GH�QHWR��FRQWDELOLFH�FDGD�SDUWH�GHO�LQVWUXPHQWR�SRU�VHSDUDGRµ�

(Q�VHJXQGR�OXJDU��HV�SRVLEOH�FRQWDELOL]DU�XQ�LQVWUXPHQWR�ILQDQFLHUR�FRPSXHVWR
VHJ~Q�OD�SUREDELOLGDG�GH�TXH�RFXUUD�XQ�KHFKR��(VWD�RSFLyQ�WLHQH�VXV�DQWHFHGHQWHV
HQ�HO�)$6%��������SDUD�FRQWDELOL]DU�ODV�RSFLRQHV��\�HQ�HO�)$6%�������������GRQGH�VH
UHIOHMD�TXH�´������XQD�REOLJDFLyQ�FRQYHUWLEOH�GHEH�VHU�UHFRQRFLGD�FRPSOHWDPHQWH�FRPR
XQ�SDVLYR�VL�HO�YHQFLPLHQWR�HV�PiV�SUREDEOH�TXH�HO�UHVFDWHµ�
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/D�WHUFHUD�SRVLELOLGDG�HV�REVHUYDU�HO�UDVJR�SUHGRPLQDQWH��RSFLyQ�TXH�SDUHFH
PiV�DGHFXDGD�FRQ�OD�OtQHD�DUJXPHQWDO�VHJXLGD��$FHSWDQGR�HVWD�RSFLyQ�ODV�DFFLRQHV
UHVFDWDEOHV�D�RSFLyQ�GH�DPERV�GHEHQ�VHU�FRQVLGHUDGDV�SDVLYR�ILQDQFLHUR��\D�TXH�DO
VHU�HQ�SDUWH�H[LJLEOHV�\�QR�H[LJLEOHV��OD�HPSUHVD�HPLVRUD�SRVHH�OD�REOLJDFLyQ�GH�HQ�
WUHJDU�UHFXUVRV�DO�WLWXODU��HQ�HO�VXSXHVWR�TXH�HVWH�HMHUFLWH�VX�GHUHFKR�

(Q�ODV�DFFLRQHV�UHVFDWDEOHV�HQ�XQD�IHFKD�ILMDGD��OD�HPSUHVD�HPLVRUD�HVWi�REOL�
JDGD�D�HQWUHJDU�UHFXUVRV�D�ORV�WLWXODUHV�OOHJDGR�HO�PRPHQWR�GHO�UHVFDWH��\�SRU�VHU
pVWH��XQ�PRPHQWR�DQWHULRU�D�OD�OLTXLGDFLyQ�GH�OD�HPSUHVD��HO�WtWXOR�GHEH�VHU�FRQVL�
GHUDGR�SDVLYR�ILQDQFLHUR��(Q�HVWH�FDVR�WDPSRFR�GHMD�GH�WHQHU�HO�FDUiFWHU�GH�SDVLYR�IL�
QDQFLHUR�DQWH�OD�HYHQWXDO�LPSRVLELOLGDG�SRU�SDUWH�GHO�HPLVRU�GH�VDWLVIDFHU�OD�GHXGD
FRUUHVSRQGLHQWH�DO�UHVFDWH�GH�OD�DFFLyQ�SUHIHUHQWH�FXDQGR�VHD�UHTXHULGR�FRQWUDFWXDO�
PHQWH�SDUD�HOOR��\D�VHD�SRU�PRWLYRV�GH�IDOWD�GH�IRQGRV�R�SRU�UHVWULFFLRQHV�OHJDOHV�

8QD�DFFLyQ�FRQ�UHVFDWH�VXSHGLWDGR�D�TXH�VH�SURGX]FD�XQ�HYHQWR�HV�XQ�SDVLYR
ILQDQFLHUR��\D�TXH�VL�VXFHGH�HO�KHFKR��OD�HPSUHVD�HPLVRUD�HVWi�REOLJDGD�D�HQWUHJDU
UHFXUVRV�DO�WLWXODU�DQWHV�GH�OD�IHFKD�GH�OLTXLGDFLyQ��(VWH�WUDWDPLHQWR�HV�FRQWUDULR�DO
SURSXHVWR�SRU�HO�,$6%������������DO�SURSRQHU�UHJLVWUDU�OD�DFFLyQ�SULYLOHJLDGD�DWHQ�
GLHQGR�D�OD�SUREDELOLGDG�GH�FRQFXUUHQFLD�GHO�KHFKR��6HJ~Q�HVWH�RUJDQLVPR��VL�OD
SUREDELOLGDG�GH�TXH�RFXUUD�HO�KHFKR�HV�PHGLD�R�DOWD��GHEHPRV�FRQVLGHUDUOR�XQ�SD�
VLYR�ILQDQFLHUR��6L�SRU�HO�FRQWUDULR�HO�KHFKR�FX\R�FXPSOLPLHQWR�KDUtD�REOLJDWRULR�HO
UHVFDWH�R�SRWHVWDWLYR�SDUD�HO�WLWXODU��WXYLHVH�SUREDELOLGDG�EDMD��VH�GHEHUtD�FRQWDELOL�
]DU�FRPR�VL�IXHVH�XQ�LQVWUXPHQWR�GH�QHWR�SDWULPRQLDO�

(O�FXDGUR�Q~PHUR���VHxDOD�OD�FODVLILFDFLyQ�GH�ODV�DFFLRQHV�UHVFDWDEOHV�DWHQGLHQ�
GR�DO�VXMHWR�R�VLWXDFLyQ�TXH�KDFH�VXUJLU�HO�SULYLOHJLR

&XDGUR����&ODVLILFDFLyQ�GH�ODV�DFFLRQHV�UHVFDWDEOHV�DWHQGLHQGR�DO�VXMHWR
R�VLWXDFLyQ�TXH�KDFH�VXUJLU�HO�SULYLOHJLR

7,32/2*Ì$ &216,'(5$&,Ð1
(&21Ð0,&$

5HVFDWDEOHV�D�RSFLyQ�GHO�HPLVRU 3DVLYR�QR�H[LJLEOH
5HVFDWDEOHV�D�RSFLyQ�GHO�LQYHUVRU 3DVLYR�H[LJLEOH
5HVFDWDEOHV�D�RSFLyQ�GH�DPERV 3DVLYR�H[LJLEOH
5HVFDWDEOHV�HQ�XQD�IHFKD�ILMDGD 3DVLYR�H[LJLEOH
5HVFDWDEOHV�FXDQGR�VH�SURGX]FD�XQ�HYHQWR 3DVLYR�H[LJLEOH

)XHQWH��(ODERUDFLyQ�SURSLD�

³����³



/D�VHJXQGD�FODVLILFDFLyQ�FRQVLVWH�HQ�GLIHUHQFLDU�ODV�DFFLRQHV�SULYLOHJLDGDV�DWHQ�
GLHQGR�D�OD�IRUPD�GH�UHVFDWDU�SUHILMDGD�

(Q�HO�VXSXHVWR�GH�TXH�ODV�DFFLRQHV�UHVFDWDEOHV�WHQJDQ�SUHILMDGR�TXH�HO�UHVFDWH
VHD�ILQDQFLDGR�~QLFDPHQWH�FRQ�XQD�QXHYD�HPLVLyQ��OD�FRQVLGHUDFLyQ�GHO�LQVWUXPHQWR
ILQDQFLHUR�FRPR�SDVLYR�ILQDQFLHUR�R�QHWR�ILQDQFLHUR�GHSHQGH�GH�OD�QDWXUDOH]D�HFR�
QyPLFD�GH�OD�HPLVLyQ�FRQ�OD�TXH�VH�ILQDQFLDUi�HO�UHVFDWH��6L�OD�QXHYD�REOLJDWRULD�HPL�
VLyQ�HV�XQ�QHWR�ILQDQFLHUR��GHEHPRV�FRQVLGHUDU�D�OD�HPLVLyQ�RULJLQDO�FRPR�XQ�QHWR
ILQDQFLHUR��SRU�HO�FRQWUDULR��VL�OD�QXHYD�HPLVLyQ�HV�XQ�SDVLYR�ILQDQFLHUR��HO�LQVWUX�
PHQWR�ILQDQFLHUR�WHQGUtD�OD�PLVPD�QDWXUDOH]D�

/D�RWUD�SRVLELOLGDG�HV�TXH�HQ�ODV�DFFLRQHV�UHVFDWDEOHV�VH�HVWDEOH]FD�TXH�HO�UHVFD�
WH�VHD�ILQDQFLDGR�~QLFDPHQWH�FRQ�ORV�UHFXUVRV�SURSLRV�GH�OD�HPSUHVD��WDQWR�VL�VXSR�
QH�SDUD�OD�VRFLHGDG�HPLVRUD�UHGXFFLRQHV�GH�FDSLWDO�FRPR�DPRUWL]DFLRQHV�GH�FDSLWDO�
(Q�HVWH�FDVR��HO�DFFLRQLVWD�UHFLEH�UHFXUVRV�GH�OD�SURSLD�HPSUHVD�VLQ�UHFXUULU�D�ILQDQ�
FLDFLyQ�H[WHUQD��SRU�OR�TXH�GHEHPRV�DFXGLU�DO�FULWHULR�GHO�KHFKR�TXH�SURYRTXH�HO
UHVFDWH�SDUD�FRQRFHU�OD�QDWXUDOH]D�GH�OD�HPLVLyQ�GH�UHVFDWDEOHV�

(O�~QLFR�VXSXHVWR�HQ�HO�TXH�SXHGHQ�RFXUULU�GHVDYHQHQFLDV�HQWUH�DPERV�FULWHULRV
FODVLILFDWRULRV�HV�XQD�HPLVLyQ�HQ�OD�TXH�VH�REOLJXH�D�ILQDQFLDU�OD�RSHUDFLyQ�FRQ�RWUD
HPLVLyQ�\�REWHQJDPRV�XQD�FRQFOXVLyQ�GH�OD�QDWXUDOH]D�HQ�VHQWLGR�FRQWUDULR�VHJ~Q�OD
VLWXDFLyQ�TXH�KDFH�VXUJLU�HO�UHVFDWH��(VWD�VLWXDFLyQ�GHEH�UHJLVWUDUVH�FRPR�XQ�SDVLYR
ILQDQFLHUR��\D�TXH��DWHQGLHQGR�D�OD�FDUDFWHUtVWLFD�SUHGRPLQDQWH��FRQVLGHUDPRV�D�WR�
GDV�ODV�DFFLRQHV�FRPR�LQVWUXPHQWRV�GH�QHWR�ILQDQFLHUR�KDVWD�TXH�REWHQJDPRV�DOJX�
QD�HYLGHQFLD�GH�TXH�OD�HPSUHVD�HVWDUi�REOLJDGD�D�HQWUHJDU�ULTXH]D�DO�WLWXODU�DQWHV�GH
OD�IHFKD�GH�OLTXLGDFLyQ�

����� $FFLRQHV�SULYLOHJLDGDV�HQ�HO�GHUHFKR�D�SDUWLFLSDU�GH�ODV�JDQDQFLDV

3DUD�HVWXGLDU�OD�QDWXUDOH]D�MXUtGLFD�OHJDO�GH�ORV�SULYLOHJLRV�SRU�GLIHUHQFLDFLyQ�GHO�GH�
UHFKR�D�SDUWLFLSDU�HQ�HO�UHSDUWR�GH�ODV�JDQDQFLDV�VRFLDOHV�GH�ODV�DFFLRQHV��QRV�FHQWUDUH�
PRV�HQ�HO�FDVR�HVSDxRO��SDUD�SRVWHULRUPHQWH�H[DPLQDU�ODV�GLIHUHQFLDV�FRQ�HO�PRGHOR
MXUtGLFR�HVWDGRXQLGHQVH��\D�TXH�HQ�HVWH�SDtV��OD�LPSRUWDQFLD�GH�HVWH�WLSR�GH�DFFLRQHV�SUL�
YLOHJLDGDV�HV�VREUHVDOLHQWH�\��DGHPiV��HV�OD�EDVH�GH�OD�UHJXODFLyQ�GHO�,$6%�\�GHO�)$6%�

/D�SULPHUD�UHVWULFFLyQ�PHUFDQWLO�TXH�GHEH�FXPSOLU�XQD�HPSUHVD�DO�HPLWLU�DFFLR�
QHV�SULYLOHJLDGDV�HV�OD�SURKLELFLyQ�GH�FUHDU�DFFLRQHV�FRQ�GHUHFKR�D�XQ�LQWHUpV��FXDO�
TXLHUD�TXH�VHD�OD�IRUPD�GH�VX�GHWHUPLQDFLyQ��DUWtFXOR������GHO�75/6$���3RU�OR�WDQWR�
DXQTXH�HQ�ORV�(VWDWXWRV�VRFLDOHV�HVWXYLHUD�UHFRJLGR��OD�/H\�LPSLGH�HO�RWRUJDPLHQWR
GH�XQ�LQWHUpV�D�XQD�DFFLyQ�
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8QD�YH]�LGHQWLILFDGD�HVWD�SURKLELFLyQ��HV�QHFHVDULR�GHILQLU�HO�FRQFHSWR�GH�LQWH�
UpV�SDUD�HO�7H[WR�5HIXQGLGR��/D�LGHD�FOiVLFD�HV�FRQVLGHUDU�FRPR�LQWHUpV�XQD�UHPXQH�
UDFLyQ�LQGHSHQGLHQWH�GH�OD�H[LVWHQFLD�GH�EHQHILFLRV��/D�SURKLELFLyQ�GH�OD�HPLVLyQ�GH
DFFLRQHV�FRQ�XQ�LQWHUpV�SUHWHQGH�HYLWDU�TXH�DOJXQRV�DFFLRQLVWDV�SULYLOHJLDGRV�DFDSD�
UHQ�HO�EHQHILFLR�VRFLDO�SRU�OD�YtD�LQGLUHFWD�GH�WHQHU�DVHJXUDGR�XQ�LQWHUpV�ILMR�LQGH�
SHQGLHQWH�GH�ORV�UHVXOWDGRV��FRPR�SXHGH�RFXUULU�FRQ�OD�UHPXQHUDFLyQ�GH�ODV
GHXGDV��/RV�WLWXODUHV�GH�XQD�GHXGD�SRVHHQ�XQ�LQWHUpV��HQWHQGLGR�FRPR�HO�GHUHFKR
GH�FUpGLWR�IUHQWH�D�OD�VRFLHGDG��TXH�FRQ�LQGHSHQGHQFLD�GH�ORV�UHVXOWDGRV�VRFLDOHV��KDUi
HIHFWLYR�FRQ�OD�JDUDQWtD�H[SOtFLWD�GHO�SDWULPRQLR�SUHVHQWH�R�IXWXUR�GH�OD�VRFLHGDG��DUWt�
FXOR�������GHO�&&����(O�LQWHUpV��DO�QR�UHVSHWDU�OD�FRQFXUUHQFLD�GH�EHQHILFLR��DWHQWD�FRQ�
WUD�OD�VROYHQFLD�SDWULPRQLDO�GH�OD�VRFLHGDG��SHUPLWLHQGR�HO�GHVYtR�GH�IRQGRV�D�ORV�VRFLRV
VLQ�VRPHWHUVH�SUHYLDPHQWH�D�OD�GLVFLSOLQD�UHJXODGRUD�GHO�SDJR�GH�GLYLGHQGRV�

(VWD�LGHD�JHQHUDO�GHEH�UHYLVDUVH�DO�HVWXGLDU�OD�UHPXQHUDFLyQ�GH�FLHUWDV�DFFLRQHV
FRQ�LQWHUpV�SHUPLWLGDV�SRU�OD�/H\�\�DFHSWDGDV�OHJDOPHQWH�FRPR�DFFLRQHV��(Q�HO�iP�
ELWR�ILQDQFLHUR�FOiVLFR�GHVWDFD�OD�GLVWLQFLyQ�HQWUH�WtWXORV�GH�GHXGD�\�DFFLRQHV��WRPDQ�
GR�FRPR�UHIHUHQFLD�VXV�UHWULEXFLRQHV�WtSLFDV��HO�LQWHUpV�\�HO�GLYLGHQGR��(Q�OD
DFWXDOLGDG��HO�PHUFDGR�ILQDQFLHUR�KD�GHVDUUROODGR�SURGXFWRV�TXH�LQWHQWDQ�REWHQHU
ODV�YHQWDMDV�GH�ODV�DFFLRQHV�\�GH�ODV�GHXGDV�HQ�PDWHULD�GH�UHWULEXFLyQ��SURSRQLpQGR�
VH��SRU�XQ�ODGR��IyUPXODV�GH�YLQFXODU�OD�UHWULEXFLyQ�GHO�SUHVWDPLVWD�D�OD�PDUFKD�SUyV�
SHUD�R�DGYHUVD�GH�OD�HPSUHVD�SUHVWDWDULD��\�GHO�RWUR��PHGLRV�SDUD�JDUDQWL]DU�XQ
SULYLOHJLR�UHWULEXWLYR�PtQLPR�DO�VRFLR�

'HVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��HO�HVWXGLR�FRQMXQWR�GH�OD�OHJLVODFLyQ�\�GHO
PHUFDGR�HVSDxRO�QRV�OOHYD�D�DILUPDU�TXH��HQ�OD�SUiFWLFD��VH�SHUPLWH�OD�UHPXQHUDFLyQ
GH�FLHUWDV�DFFLRQHV�LQGHSHQGLHQWHPHQWH�GH�OD�H[LVWHQFLD�GH�EHQHILFLRV��HV�GHFLU��SRU
PHGLR�GH�LQWHUpV��DXQTXH�MXUtGLFDPHQWH�VH�OH�RWRUJXH�OD�GHQRPLQDFLyQ�GH�GLYLGHQ�
GR��(VWR�HV�GHELGR�D�TXH�OD�OHJLVODFLyQ�HVSDxROD�SDUWH�GH�XQD�PH]FOD�GH�FRQFHSWRV
MXUtGLFRV�\�HFRQyPLFRV��\D�TXH�FRQVLGHUD�FRPR�GLYLGHQGR�D�WRGD�UHWULEXFLyQ�GH�ODV�DF�
FLRQHV��SRU�OR�WDQWR��MXUtGLFDPHQWH�VHUi�GLYLGHQGR��\�QR�LQWHUpV��OD�UHPXQHUDFLyQ�FRQ�
FHGLGD�D�WRGDV�ODV�ILJXUDV�FRQVLGHUDGDV�FRPR�DFFLRQHV�HQ�OD�OHJLVODFLyQ�HVSDxROD��$Vt�
QXQFD�XQD�DFFLyQ�FRQFHGHUi�XQ�LQWHUpV�HQ�WpUPLQRV�MXUtGLFRV��SRUTXH�HQ�FDVR�FRQWUDULR�
HO�WtWXOR�SDVDUtD�D�VHU�GHXGD��DEDQGRQDQGR�OD�FRQVLGHUDFLyQ�GH�DFFLyQ�

/D�FODYH�GH�HVWD�LQWHUSUHWDFLyQ�VH�HQFXHQWUD�HQ�HO�DUWtFXOR������D��\�G��GH�OD�,,
'LUHFWLYD�FRPXQLWDULD��GRQGH��D�SHVDU�GH�TXH�VH�UHFKD]DQ�ODV�ILJXUDV�UHWULEXWLYDV�GH
ORV�VRFLRV�TXH�DWHQWHQ�FRQWUD�OD�VROYHQFLD�SDWULPRQLDO�GH�OD�VRFLHGDG�FRQ�LQGH�
SHQGHQFLD�GH�OD�GHQRPLQDFLyQ�UHFLELGD��´������VH�SHUPLWH�OD�UHWULEXFLyQ�GH�ODV�DFFLRQHV
PHGLDQWH�HO�SDJR�GH�LQWHUHVHV��SDJR�TXH��HQ�WRGR�FDVR��TXHGD�VRPHWLGR�D�ODV�PLVPDV

FRQGLFLRQHV�TXH�OD�HQWUHJD�GH�GLYLGHQGRVµ�
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(Q�GHILQLWLYD��GHVGH�HO�SXQWR�GH�YLVWD�MXUtGLFR�OHJDO�VH�GHEH�FRQVLGHUDU�GLYLGHQGR
WRGD�UHWULEXFLyQ�GH�ORV�DFFLRQLVWDV�H�LQWHUpV�WRGD�UHWULEXFLyQ�GH�XQD�GHXGD��GH�WDO
IRUPD��TXH�VL�HO�WtWXOR�HV�XQD�DFFLyQ�\�OD�/H\�SHUPLWH�VX�UHPXQHUDFLyQ��QR�VHUi�OHJDO�
PHQWH�LQWHUpV��SRUTXH�VLQR�FRQWUDGLUtD�HO�DUWtFXOR������GHO�75/6$��$Vt�TXH�MXUtGLFD�
PHQWH��OD�ILJXUD�TXH�OD�/H\�HVSDxROD�HQ�FDGD�PRPHQWR�FRQVLGHUH�DFFLyQ��WHQGUi�XQD
UHPXQHUDFLyQ�GHQRPLQDGD�GLYLGHQGR�

(FRQyPLFDPHQWH�VHUiQ�SDVLYR�QR�H[LJLEOH�WRGDV�ODV�DFFLRQHV�TXH�HQ�VX�HPLVLyQ
QR�SRVHDQ�SULYLOHJLRV�VREUH�ORV�EHQHILFLRV��(Q�HO�FDVR�GH�TXH�Vt�ORV�SRVHDQ��GHEHPRV
DQDOL]DU�FDGD�GHUHFKR�SDUD�SRGHU�GLVFHUQLU�VL�HO�WtWXOR�WLHQH�QDWXUDOH]D�HFRQyPLFD�GH
SDVLYR�H[LJLEOH�

/RV�SULYLOHJLRV�VREUH�HO�EHQHILFLR�DGPLWLGRV�MXUtGLFDPHQWH�HQ�(VSDxD�VRQ�ORV�VL�
JXLHQWHV�

�3UHIHUHQFLD��/DV�DFFLRQHV�SUHIHUHQWHV�HVWDEOHFHQ�XQD�MHUDUTXtD��HV�GHFLU��VRQ
XQD�FODVH�GH�DFFLRQHV�FRQ�XQD�SUHIHUHQFLD�HQ�HO�UHSDUWR�GH�GLYLGHQGRV�VREUH�RWUDV�
(O�GLYLGHQGR�SUHIHUHQWH�RIUHFH�XQ�SULYLOHJLR�HQ�OD�UHPXQHUDFLyQ�GH�FDUiFWHU�WHPSR�
UDO��DXQTXH�QR�FXDQWLWDWLYR�

/D�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH�OD�/H\���������GH����GH�QRYLHPEUH�
GH�5HIRUPD�GH�OD�/H\���������GH����GH�MXOLR�GHO�0HUFDGR�GH�9DORUHV��DGLFLRQD�HO
DSDUWDGR���DO�DUWtFXOR����GHO�75/6$��´&XDQGR�HO�SULYLOHJLR�FRQVLVWD�HQ�HO�GHUHFKR�D�RE�
WHQHU�XQ�GLYLGHQGR�SUHIHUHQWH��OD�VRFLHGDG�HVWDUi�REOLJDGD�D�DFRUGDU�HO�UHSDUWR�GHO�GLYL�

GHQGR�VL�H[LVWLHUDQ�EHQHILFLRV�GLVWULEXLEOHV��/RV�(VWDWXWRV�KDEUiQ�GH�HVWDEOHFHU�ODV

FRQVHFXHQFLDV�GH�OD�IDOWD�GH�SDJR�WRWDO�R�SDUFLDO�GHO�GLYLGHQGR�SUHIHUHQWH��VL�HVWH�WLHQH�R

QR�FDUiFWHU�DFXPXODWLYR�FRQ�UHODFLyQ�D�ORV�GLYLGHQGRV�QR�VDWLVIHFKRV��DVt�FRPR�ORV�HYHQ�

WXDOHV�GHUHFKRV�GH�ORV�WLWXODUHV�GH�HVWDV�DFFLRQHV�SULYLOHJLDGDV�FRQ�UHODFLyQ�D�ORV�GLYLGHQ�

GRV�TXH�SXHGDQ�FRUUHVSRQGHU�D�ODV�DFFLRQHV�RUGLQDULDV��(VWDV�QR�SRGUiQ�HQ�QLQJ~Q�FDVR

UHFLELU�GLYLGHQGRV�FRQ�FDUJR�D�ORV�EHQHILFLRV�GH�XQ�HMHUFLFLR��PLHQWUDV�QR�KD\D�VLGR�VDWLV�

IHFKR�HO�GLYLGHQGR�SULYLOHJLDGR�FRUUHVSRQGLHQWH�DO�PLVPR�HMHUFLFLR��(O�PLVPR�UpJLPHQ�HV�

WDEOHFLGR�HQ�HO�SiUUDIR�SULPHUR�GHO�SUHVHQWH�DSDUWDGR�VHUi�DSOLFDEOH�D�ODV�VRFLHGDGHV�QR

FRWL]DGDV��VDOYR�TXH�VXV�(VWDWXWRV�GLVSRQJDQ�RWUD�FRVD�µ

(O�DUWtFXOR������GHO�75/6$�REOLJD�D�OD�HPSUHVD�HPLVRUD�GH�DFFLRQHV�FRQ�GLYLGHQ�
GR�SUHIHUHQWH��VLHQGR�FRWL]DGD�R�QR�FRWL]DGD�VLQ�PHQFLyQ�HQ�FRQWUD��D�FRQFHGHU
HVWH�GLYLGHQGR�D�ORV�DFFLRQLVWDV�SULYLOHJLDGRV�HQ�HO�SULPHU�HMHUFLFLR�TXH�H[LVWDQ�EH�
QHILFLRV�GLVWULEXLEOHV�

/D�LQFOXVLyQ�GHO�FRQFHSWR�GH�GLVWULEXLEOH�WLHQH�GRV�FRQVHFXHQFLDV��/D�SULPHUD�HV
TXH�SDUD�UHWULEXLU�D�ORV�DFFLRQLVWDV�QR�VyOR�WHQHPRV�TXH�HVSHUDU�D�WHQHU�EHQHILFLRV�
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VLQR�TXH��DGHPiV��GHEHPRV�HVSHUDU�D�WHQHU�EHQHILFLRV�XQD�YH]�GHGXFLGDV�XQD�VHULH
GH�REOLJDFLRQHV�TXH�WLHQH�OD�VRFLHGDG��UHVHUYDV�OHJDOHV�\�HVWDWXWDULDV�HQWUH�RWUDV���/D
VHJXQGD�HV�TXH�SDUD�FDOFXODU�HO�GLYLGHQGR�D�HQWUHJDU�VLHPSUH�TXH�H[LVWDQ�EHQHILFLRV
GLVWULEXLEOHV��GHEHQ�WHQHUVH�HQ�FXHQWD�ODV�UHVHUYDV�GLVSRQLEOHV�SRU�OD�HPSUHVD�LQGH�
SHQGLHQWHPHQWH�GH�VX�RULJHQ��VHDQ�EHQHILFLRV�GH�HVWH�HMHUFLFLR�R�GH�DQWHULRUHV��SRU
VXSXHVWR��FXPSOLHQGR�ODV�UHVWULFFLRQHV�VREUH�HO�UHSDUWR�TXH�HVWDEOHFH�HO�75/6$
SDUD�FXDOTXLHU�GLYLGHQGR�

(Q�ORV�(VWDWXWRV�GHEHQ�FRQVWDU�ODV�FRQVHFXHQFLDV�GH�OD�IDOWD�GH�SDJR�GHO�GLYLGHQ�
GR�SUHIHUHQWH�\��HQWUH�HOODV��VL�HO�LPSRUWH�LPSDJDGR�HV�R�QR�DFXPXODWLYR�D�ORV�HMHU�
FLFLRV�VLJXLHQWHV�

8QD�YH]�WRGRV�ORV�DFFLRQLVWDV�FRQ�GLYLGHQGRV�SUHIHUHQWHV�ORV�KD\DQ�UHFLELGR��ORV
DFFLRQLVWDV�RUGLQDULRV�SRGUiQ�H[LJLU�HO�FREUR�GH�VX�GLYLGHQGR��SHUR�QXQFD�VH�SRGUiQ
GLVWULEXLU�GLYLGHQGRV�D�ODV�DFFLRQHV�RUGLQDULDV�HQ�XQ�HMHUFLFLR��VLQ�KDEHU�VDWLVIHFKR
FRQ�DQWHULRULGDG�HO�GLYLGHQGR�SUHIHUHQWH�

/D�UHGDFFLyQ�SXHGH�RIUHFHU�GXGDV�VREUH�VL�OD�REOLJDWRULHGDG�GHO�UHSDUWR�HQ
FXDQWR�H[LVWDQ�EHQHILFLRV�UHSDUWLEOHV��HV�VyOR�DSOLFDEOH�D�ODV�DFFLRQHV�SUHIHUHQWHV�R
DO�UHVWR�GH�DFFLRQHV�SULYLOHJLDGDV��1R�REVWDQWH��OD�UHGDFFLyQ�GH�OD�&RPLVLyQ�GH�([�
SHUWRV�\�OD�HQPLHQGD�Q�����GHO�*UXSR�3DUODPHQWDULR�&DWDOiQ�GHMDQ�FODUR�TXH�GHEH
VHU�DSOLFDGD�D�WRGDV�ODV�FODVHV�GH�DFFLRQHV�TXH�UHFRQR]FDQ�XQD�SUHIHUHQFLD�HQ
HO�FREUR�GH�OD�UHPXQHUDFLyQ��7LHQHQ�SUHIHUHQFLD�HQ�HO�FREUR�ODV�DFFLRQHV�SUHIH�
UHQWHV��ODV�TXH�SRVHDQ�XQ�GLYLGHQGR�DGLFLRQDO�\�ODV�DFFLRQHV�VLQ�YRWR�FRQ�GLYLGHQGR
DGLFLRQDO�DFXPXODWLYR�

�'LYLGHQGR�DGLFLRQDO��&RQVLVWH�HQ�HO�UHSDUWR�GH�XQD�SDUWH�GH�ORV�EHQHILFLRV
GLVWULEXLEOHV�HQWUH�XQD�R�YDULDV�FODVHV�GH�DFFLRQHV��8QD�YH]�UHFLELGR�HVWH�GLYLGHQGR�
VH�HQFXHQWUDQ�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ODV�RWUDV�FODVHV�GH�DFFLRQHV�SDUD�UHFL�
ELU�HO�UHVWR�GHO�EHQHILFLR�UHSDUWLEOH�

/D�GLIHUHQFLD�HQWUH�ODV�DFFLRQHV�SUHIHUHQWHV�\�ODV�TXH�SRVHDQ�GLYLGHQGR�DGLFLR�
QDO��HV�TXH�HVWDV�~OWLPDV�VH�EHQHILFLDQ�GHO�GLYLGHQGR�SULYLOHJLDGR�\�SRVWHULRUPHQWH
WLHQHQ�GHUHFKR�D�UHFLELU�HO�GLYLGHQGR�UHVWDQWH�FRPR�HO�UHVWR�GH�DFFLRQHV�RUGLQDULDV�
VLQ�HPEDUJR��ODV�DFFLRQHV�SUHIHUHQWHV�UHFLEHQ�ORV�GLYLGHQGRV�HQ�XQ�PRPHQWR�DQWH�
ULRU�D�ODV�RUGLQDULDV��SHUR�SRVWHULRUPHQWH�QR�WLHQH�GHUHFKR�D�QLQJ~Q�GLYLGHQGR�DGL�
FLRQDO�

(O�GLYLGHQGR�DGLFLRQDO�UHJXODGR�H[SOtFLWDPHQWH�HQ�HO�75/6$�HV�HO�WUDWDPLHQWR�GH
ODV�DFFLRQHV�VLQ�YRWR��GRQGH�VXV�WLWXODUHV�WLHQHQ�HO�GHUHFKR�D�SHUFLELU�HO�GLYLGHQGR
DQXDO�PtQLPR�ILMR�R�YDULDEOH�TXH�HVWDEOH]FDQ�ORV�(VWDWXWRV�VRFLDOHV��XQD�YH]�FRQFHGL�

³����³



GR�HO�GLYLGHQGR�PtQLPR��WHQGUiQ�GHUHFKR�DO�PLVPR�GLYLGHQGR�TXH�FRUUHVSRQGD�D�ODV
DFFLRQHV�RUGLQDULDV��([LVWLHQGR�EHQHILFLRV�GLVWULEXLEOHV��OD�VRFLHGDG�HVWi�REOLJDGD�D
DFRUGDU�HO�UHSDUWR�GHO�GLYLGHQGR�PtQLPR��/D�SHFXOLDULGDG�GH�DOJXQDV�DFFLRQHV�VLQ
YRWR�HV�TXH�VXV�WLWXODUHV�VRQ�EHQHILFLDULRV�GH�GRV�GHUHFKRV��GLYLGHQGR�DGLFLRQDO�\
DFXPXODFLyQ�

/D�~QLFD�HPLVLyQ�GH�DFFLRQHV�UHDOL]DGD�HQ�(VSDxD�FRQ�XQ�GLYLGHQGR�DGLFLRQDO�VLQ
VHU�XQD�DFFLyQ�VLQ�YRWR��HV�OD�HPLWLGD�SRU�OD�VRFLHGDG�´(VSDxROD�GH�9LYLHQGDV�GH�$O�
TXLOHU��&(9$6$�µ��\D�TXH�FXDQGR�VH�HPLWLHURQ�HQ�������QR�HVWDEDQ�UHJXODGDV�ODV�DF�
FLRQHV�VLQ�YRWR�HQ�QXHVWUD�OHJLVODFLyQ��/DV�DFFLRQHV�GH�&(9$6$�VRQ�SUHIHUHQWHV�FRQ
GHUHFKR�D�SHUFLELU�XQ�GLYLGHQGR�GH�KDVWD�HO������GH�VX�YDORU�QRPLQDO�FRQ�FDUiFWHU
ILMR�SUHIHUHQWH�D�ODV�RUGLQDULDV�\��DGHPiV�GHO�GLYLGHQGR�SUHIHUHQWH��WDPELpQ�WLHQHQ
GHUHFKR�D�UHFLELU�HO�GLYLGHQGR�GH�ODV�DFFLRQHV�RUGLQDULDV�

�'HUHFKR�D�OD�DFXPXODFLyQ��(Q�HVWH�FDVR�HO�GHUHFKR�D�UHFLELU�UHPXQHUDFLyQ
QR�GHVDSDUHFH�VL�QR�H[LVWHQ�EHQHILFLRV�QR�GLVWULEXLEOHV�HQ�HVH�HMHUFLFLR��VLQR�TXH�VH
H[WLHQGH�D�SRVWHULRUHV��HVWR�HV��VL�QR�H[LVWHQ�EHQHILFLRV�UHSDUWLEOHV�HVWH�HMHUFLFLR�VH
DFXPXODQ�D�ORV�VLJXLHQWHV��KDVWD�TXH�H[LVWDQ�EHQHILFLRV�UHSDUWLEOHV�\�VH�FREUHQ�WRGRV
ORV�QR�UHDOL]DGRV�KDVWD�HVH�PRPHQWR��/D�LQFOXVLyQ�GH�HVWH�GHUHFKR�SURWHJH�DO�DFFLR�
QLVWD�GH�WRGDV�ODV�SRVLEOHV�DFWXDFLRQHV�GH�OD�HPSUHVD�SDUD�LQIUDYDORUDU�ORV�EHQHILFLRV
GHO�HMHUFLFLR�

(O�GHUHFKR�GH�DFXPXODFLyQ�VH�SXHGH�DxDGLU�D�FXDOTXLHU�RWUR�SULYLOHJLR�VREUH�ODV
JDQDQFLDV��GLYLGHQGR�SUHIHUHQWH��GLYLGHQGR�DGLFLRQDO������DXQTXH�OD�OHJLVODFLyQ�HVSD�
xROD�~QLFDPHQWH�UHJXOD�H[SOtFLWDPHQWH�HVWH�GHUHFKR�HQ�HO�DUWtFXOR������GHO�75/6$
SDUD�DOJXQDV�DFFLRQHV�VLQ�YRWR��ODV�FXDOHV��VRQ�EHQHILFLDULDV�GH�GRV�GHUHFKRV��GLYL�
GHQGR�DGLFLRQDO�\�DFXPXODFLyQ�

�'HUHFKR�D�XQ�SRUFHQWDMH�GH�OD�EDVH�UHSDUWLEOH��/D�EDVH�GH�UHSDUWR�VH�GL�
YLGH�HQWUH�ORV�DFFLRQLVWDV��SHUR�XQD�HPLVLyQ�VH�DVHJXUD�XQ�SRUFHQWDMH�VREUH�OD�EDVH
UHSDUWLEOH�R�VREUH�ORV�EHQHILFLRV�GH�HVWH�HMHUFLFLR�FDGD�YH]�TXH�OD�VRFLHGDG�WRPH�OD
GHFLVLyQ�GH�UHSDUWLU�GLYLGHQGRV�

�'HUHFKR�GH�XQ�GLYLGHQGR�PtQLPR�VXSHULRU��(O�GLYLGHQGR�PtQLPR�DSDUHFH
UHJXODGR�HQ�HO�DUWtFXOR�����GHO�75/6$��GRQGH�VH�JDUDQWL]D�XQ�GLYLGHQGR�GHO����GH
ORV�EHQHILFLRV�R�XQ�SRUFHQWDMH�VXSHULRU��VL�DVt�OR�HVWDEOHFHQ�ORV�(VWDWXWRV��D�HQWUHJDU
D�ORV�DFFLRQLVWDV�DQWHV�GH�UHWULEXLU�D�ORV�DGPLQLVWUDGRUHV��/D�UHJXODFLyQ�HVWDWXWDULD
TXH�FRQFHGD�XQ�GLYLGHQGR�PtQLPR�VXSHULRU�HV�JHQHUDGRUD�GH�FODVH��SRUTXH�HVWDEOH�
FH�XQ�SULYLOHJLR�VREUH�ODV�HPLVLRQHV�TXH�QR�SRVHDQ�HVH�GHUHFKR�
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8QD�YH]�DQDOL]DGRV�ORV�FULWHULRV�MXUtGLFRV�DGPLWLGRV�HQ�(VSDxD��REVHUYDPRV�TXH�
DXQTXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�ORV�FULWHULRV�MXUtGLFRV�\�HFRQyPLFRV�FRLQFLGHQ�
H[LVWH�XQD�UXSWXUD�HQWUH�DPERV�HQ�HO�HVWXGLR�GH�OD�UHPXQHUDFLyQ�GH�DOJXQRV�WtWXORV�

(Q�HO�SODQR�HFRQyPLFR�QR�GHEHPRV�WHQHU�HQ�FXHQWD�VX�GHQRPLQDFLyQ��LQWHUpV�
GLYLGHQGR�ILMR��JDUDQWL]DGR�R�LQWHUFDODULR���VLQR�OD�YHUGDGHUD�QDWXUDOH]D�HFRQyPLFD
GH�OD�UHPXQHUDFLyQ��HV�GHFLU��OD�GHSHQGHQFLD�GH�OD�JHVWLyQ�GH�OD�VRFLHGDG�\�GH�OD�YR�
OXQWDG�GH�pVWD�

(Q�HO�SODQR�MXUtGLFR�XQ�WtWXOR�HV�XQD�GHXGD��VL�UHFLEH�XQD�UHPXQHUDFLyQ�LQGH�
SHQGLHQWHPHQWH�GH�OD�H[LVWHQFLD�GH�UHVXOWDGRV��VLHQGR�FRQVLGHUDGR�XQ�JDVWR�ILQDQ�
FLHUR�D�HIHFWRV�OHJDOHV�\�ILVFDOHV��3RU�HO�FRQWUDULR��XQ�WtWXOR�HV�XQD�DFFLyQ�VL�VX
UHPXQHUDFLyQ�VH�HVWDEOHFH�GHVSXpV�GHO�FiOFXOR�GHO�EHQHILFLR��WLHQH�OD�FRQVLGHUDFLyQ
MXUtGLFD�GH�GLYLGHQGRV��\�QR�HV�QL�JDVWR�ILQDQFLHUR�QL�JDVWR�ILVFDOPHQWH�GHGXFLEOH�

(FRQyPLFDPHQWH�QR�HV�DGHFXDGR�GLIHUHQFLDU�XQ�WtWXOR�HQ�IXQFLyQ�GH�VL�VX�UHPX�
QHUDFLyQ�VH�UHDOL]D�DQWHV�R�GHVSXpV�GHO�FiOFXOR�GHO�EHQHILFLR��R�VL�HV�XQ�JDVWR�ILQDQ�
FLHUR�R�XQ�GLYLGHQGR�D�HIHFWRV�ILVFDOHV�R�OHJDOHV��(O�FULWHULR�HFRQyPLFR�FRQVLVWH�HQ
FRQVLGHUDU�TXH�XQ�LQVWUXPHQWR�GH�SDVLYR�ILQDQFLHUR�WHQGUi�XQD�UHPXQHUDFLyQ�LQGH�
SHQGLHQWH�GH�OD�YROXQWDG�GHO�HPLVRU�\�GH�ORV�UHVXOWDGRV�GH�OD�HPSUHVD��\�TXH�XQ�LQV�
WUXPHQWR�GH�QHWR�ILQDQFLHUR�UHWULEXLUi�HQ�IXQFLyQ�GH�OD�JHVWLyQ�GH�OD�VRFLHGDG�\
VHJ~Q�VX�SURSLD�GLVFUHFLRQDOLGDG��/D�SUXHED�PiV�FODUD�GH�TXH�XQD�UHPXQHUDFLyQ�HV
QHWR�ILQDQFLHUR��HV�TXH�VL�QR�H[LVWHQ�EHQHILFLRV�UHSDUWLEOHV�QR�VH�SXHGH�UHSDUWLU��\
DXQ�H[LVWLHQGR�EHQHILFLRV�UHSDUWLEOHV��OD�HPSUHVD�SRVHH�OD�SRWHVWDG�SDUD�QR�KDFHUOR�

(VWH�UD]RQDPLHQWR��GHULYDGR�GH�OD�H[LJLELOLGDG�FRPR�FULWHULR�SULPDULR�GH�OD�GL�
IHUHQFLDFLyQ�HFRQyPLFD�GH�OD�PDVD�GH�SDVLYR��RIUHFH�XQ�FULWHULR�HFRQyPLFR�SDUD�GL�
IHUHQFLDU�ORV�LQVWUXPHQWRV�GH�QHWR�ILQDQFLHUR�GH�ORV�LQVWUXPHQWRV�GH�SDVLYR
ILQDQFLHUR�UHVSHFWR�DO�GHUHFKR�GH�UHFLELU�JDQDQFLD��6HJ~Q�HVWH�FULWHULR��XQ�LQVWUX�
PHQWR�GH�QHWR�ILQDQFLHUR�WLHQH�XQD�UHPXQHUDFLyQ�TXH�QHFHVLWD�OD�H[LVWHQFLD�GH�QH�
WRV�UHSDUWLEOHV��EHQHILFLRV�R�UHVHUYDV�GLVSRQLEOHV��\�TXH�HO�UHSDUWR�VHD�GHFLGLGR�SRU
HO�yUJDQR�JHUHQFLDO��SRU�HO�FRQWUDULR��XQ�LQVWUXPHQWR�GH�SDVLYR�ILQDQFLHUR�WLHQH�XQD
UHPXQHUDFLyQ�TXH�QR�GHSHQGH�GH�QLQJXQR�GH�HVWRV�IDFWRUHV�

(O�HPLVRU�GH�LQVWUXPHQWRV�GH�QHWR�ILQDQFLHUR�VRODPHQWH�HVWi�REOLJDGR�D�HQWUH�
JDU�ULTXH]D�D�ORV�WLWXODUHV�FXDQGR�OD�GLUHFFLyQ�WRPH�XQ�DFXHUGR�GH�GLVWULEXFLyQ�R
KD\D�OOHJDGR�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ��SRU�HVWD�UD]yQ��HQ�XQ�QHWR�ILQDQFLHUR�
DXQTXH�H[LVWDQ�EHQHILFLRV�UHSDUWLEOHV�HO�DGPLQLVWUDGRU�GH�OD�HPSUHVD�HPLVRUD�SXHGH
WRPDU�OD�GHFLVLyQ�GH�QR�UHPXQHUDU�
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&RPR�FULWHULR�JHQHUDO��GHEHUiQ�VHU�FRQVLGHUDGRV�SDVLYRV�ILQDQFLHURV�ORV�SUR�
GXFWRV�TXH�FRQFHGDQ�XQD�UHPXQHUDFLyQ�SUHILMDGD�LQGHSHQGLHQWH�GH�OD�YROXQWDG�GHO
HPLVRU�\�GH�ORV�UHVXOWDGRV�GH�OD�HPSUHVD��3RU�RWUR�ODGR��VRQ�LQVWUXPHQWRV�GH�QHWR
ILQDQFLHUR�ODV�HPLVLRQHV�TXH�FRQFHGDQ�XQ�PD\RU�SRUFHQWDMH�HQ�HO�UHSDUWR�TXH�DO
UHVWR�GH�ORV�DFFLRQLVWDV��VLHPSUH�TXH�DO�UHSDUWR�GHO�GLYLGHQGR�VH�DQWHSRQJD�OD�QHFH�
VLGDG�GH�XQ�EHQHILFLR�UHSDUWLEOH�\�OD�YROXQWDG�GHO�DGPLQLVWUDGRU�HQ�UHSDUWLUOR�

(VWH�FULWHULR�FODVLILFDWRULR�HVWi�EDVDGR�HQ�HO�FRQFHSWR�FOiVLFR�\�WHyULFR�GH�SDUWL�
FLSDFLyQ�HQ�HO�SDWULPRQLR�QHWR�GH�OD�VRFLHGDG��HO�FXDO�VXSRQH�TXH�HQ�ORV�LQVWUXPHQ�
WRV�TXH�SDUWLFLSDQ�HQ�OD�QRWD�OLTXLGDWLYD�GH�OD�VRFLHGDG��OD�SDUWH�QR�UHFLELGD�FRPR
UHPXQHUDFLyQ�GXUDQWH�OD�YLGD�GH�OD�VRFLHGDG�VHUi�UHFLELGD�DO�ILQDO�GH�OD�YLGD�GH�pVWD�
\�TXH�DXQTXH�ORV�WLWXODUHV�GH�HVWH�WLSR�GH�LQVWUXPHQWRV�SUHIHULUtDQ�UHFLELUORV�OR�PiV
SURQWR�SRVLEOH��QDGD�REOLJD�D�OD�VRFLHGDG�D�HQWUHJDUORV�D�OR�ODUJR�GH�VX�YLGD��3RU�HVWD
UD]yQ��ODV�GHFLVLRQHV�MXGLFLDOHV�R�OHJLVODWLYDV�TXH�REOLJDVHQ�DO�UHSDUWR�GH�ODV�DFFLRQHV
RUGLQDULDV��TXH�SDUWLFLSDQ�HQ�HO�SDVLYR�QR�H[LJLEOH�GH�OD�VRFLHGDG��LUtDQ�HQ�FRQWUD�GH
OD�SURSLD�QDWXUDOH]D�GHO�WtWXOR�

/RV�WLWXODUHV�GH�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR�SRVHHQ�XQD�UHPXQHUDFLyQ
PHQRV�VHJXUD�TXH�OD�GH�XQ�SDVLYR�ILQDQFLHUR��HQ�FDPELR��HO�UHQGLPLHQWR�GH�XQ�LQV�
WUXPHQWR�GH�QHWR�ILQDQFLHUR�QR�WLHQH�OtPLWH�Pi[LPR��FRPR�RFXUUH�FRQ�HO�GH�XQ�SD�
VLYR�ILQDQFLHUR�

/D�UHPXQHUDFLyQ�GH�XQ�QHWR�ILQDQFLHUR�QR�HV�XQD�REOLJDFLyQ�FRQWUDFWXDO�GH�OD
HPSUHVD��VLQR�TXH�HV�SDJDGHUD�D�GLVFUHFLyQ�GHO�HPLVRU��TXLHQ�WLHQH�SOHQR�SRGHU
SDUD�RPLWLUOD��/D�RPLVLyQ�GH�OD�UHWULEXFLyQ�GH�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR�QR
HV�XQ�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�OD�HPSUHVD�FRQ�VXV�LQYHUVRUHV��VLQ�HPEDU�
JR��WRGD�HPSUHVD�HVWi�REOLJDGD�D�SDJDU�OD�UHPXQHUDFLyQ�GH�ORV�SDVLYRV�ILQDQFLHURV�VL
VH�FXPSOHQ�XQD�VHULH�GH�FRQGLFLRQHV�\�SOD]RV�

/D�SULQFLSDO�UXSWXUD�HQWUH�HO�FRQFHSWR�MXUtGLFR�\�HFRQyPLFR�HQ�(VSDxD�HV�OD�LQ�
FOXVLyQ��HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH�OD�/H\���������GH����GH�QR�
YLHPEUH��GH�OD�REOLJDWRULHGDG�GH�HQWUHJDU�HO�GLYLGHQGR�SUHIHUHQWH�HQ�HO�HMHUFLFLR
TXH�SRVHD�EHQHILFLRV��VLWXDFLyQ�TXH�VH�KDFH�H[WHQVLEOH�DO�UHVWR�GH�SULYLOHJLRV�GHO�GH�
UHFKR�D�UHFLELU�JDQDQFLDV��7UDV�HVWD�PRGLILFDFLyQ�HV�QHFHVDULR�HVWDEOHFHU�XQ�DQiOLVLV
HFRQyPLFR�GH�FDGD�XQR�GH�ORV�SULYLOHJLRV�MXUtGLFRV�GH�ORV�GLYLGHQGRV�SDUD�HO�FDVR�HV�
SDxRO�

�3UHIHUHQFLD��8Q�LQVWUXPHQWR�GH�SULYLOHJLR�SUHIHUHQWH�HV�HO�TXH��XQD�YH]�OD�VR�
FLHGDG�HPLVRUD�GHFLGH�FRQFHGHU�GLYLGHQGRV�D�VXV�WLWXODUHV��OHV�UHPXQHUD�HQ�XQ�PR�
PHQWR�DQWHULRU�HQ�HO�WLHPSR�TXH�D�ORV�DFFLRQLVWDV�GH�ODV�FODVHV�RUGLQDULDV��(VWRV
WtWXORV�QR�REOLJDQ�DO�HPLVRU�D�UHSDUWLUORV��VLQR�TXH�VL�HO�HPLVRU�DFXHUGD�UHSDUWLUORV

³����³



GHEHUi�UHPXQHUDU�DQWHV�D�ORV�WLWXODUHV�GH�DFFLRQHV�SUHIHUHQWHV��'H�HVWD�PDQHUD��XQ
WtWXOR�VHUtD�QHWR�ILQDQFLHUR�VL�OD�HPSUHVD�HPLVRUD�GHFLGH�QR�UHPXQHUDU�D�ORV�WLWXODUHV
DXQTXH�SRVHD�EHQHILFLRV�

&RQ�OD�OHJLVODFLyQ�HVSDxROD�DQWHULRU�D�������XQD�SUHIHUHQFLD�HQ�HO�UHSDUWR�GH�GL�
YLGHQGRV�GHEHUtD�VHU�UHJLVWUDGD�FRPR�QHWR�ILQDQFLHUR��3HUR�HVWD�LGHD�TXHGD�PRGLIL�
FDGD�FRQ�OD�/H\�GH�5HIRUPD�GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��TXH�REOLJD�D�ODV
VRFLHGDGHV�FRWL]DGDV�\�D�ODV�QR�FRWL]DGDV�VLQ�PHQFLyQ�HVWDWXWDULD�HQ�FRQWUD��D�FRQ�
FHGHU�GLYLGHQGRV�HQ�HO�SULPHU�HMHUFLFLR�TXH�WXYLHUDQ�EHQHILFLRV�GLVWULEXLEOHV��HVWD�VL�
WXDFLyQ�DQXOD�OD�YROXQWDG�GHO�yUJDQR�JHVWRU�GH�OD�VRFLHGDG�HPLVRUD��SRU�OR�TXH
GHEHUtDQ�VHU�UHJLVWUDGRV�FRPR�LQVWUXPHQWRV�GH�SDVLYR�ILQDQFLHUR�

6L�XQD�HPSUHVD�QR�FRWL]DGD�HVWDEOHFH�HQ�VXV�(VWDWXWRV�TXH�QR�HV�REOLJDWRULR
FRQFHGHU�HO�GLYLGHQGR�SULYLOHJLDGR�HQ�HO�SULPHU�HMHUFLFLR�TXH�WXYLHUD�EHQHILFLRV�GLV�
WULEXLEOHV��HO�WtWXOR�GHEHUtD�VHU�UHJLVWUDGR�FRPR�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR�

&RPR�SRGHPRV�REVHUYDU�HQ�HO�FXDGUR����HQ�OD�OHJLVODFLyQ�HVSDxROD�DFWXDO�ODV�VR�
FLHGDGHV�FRWL]DGDV�\�ODV�QR�FRWL]DGDV�VLQ�PHQFLyQ�HVWDWXWDULD�HQ�FRQWUD�HVWiQ�REOLJD�
GDV�D�FRQFHGHU�UHPXQHUDFLyQ�HQ�HO�SULPHU�HMHUFLFLR�HQ�HO�TXH�WXYLHUDQ�EHQHILFLRV
GLVWULEXLEOHV��SRU�OR�TXH�GHEHUtDQ�UHJLVWUDU�HVDV�IXHQWHV�GH�ILQDQFLDFLyQ�FRPR�LQVWUX�
PHQWRV�GH�SDVLYR�ILQDQFLHUR��VLQ�HPEDUJR��ODV�HPSUHVDV�QR�FRWL]DGDV�TXH�HVWDEOH]�
FDQ�HQ�VXV�(VWDWXWRV�OD�QR�REOLJDWRULHGDG�GH�FRQFHGHU�HO�GLYLGHQGR�SULYLOHJLDGR�HQ�HO
SULPHU�HMHUFLFLR�HQ�HO�TXH�WHQJDQ�EHQHILFLRV�GLVWULEXLEOHV��WHQLHQGR�OD�SRWHVWDG�GH
QR�FRQFHGHUOR��GHEHUiQ�UHJLVWUDU�HVD�IXHQWH�GH�ILQDQFLDFLyQ�FRPR�XQ�LQVWUXPHQWR
GH�QHWR�ILQDQFLHUR�

&XDGUR����&RQVLGHUDFLyQ�HFRQyPLFD�GH�ODV�DFFLRQHV�SUHIHUHQWHV

(035(6$6
&27,=$'$6

(035(6$6�12
&27,=$'$6

/D�HPSUHVD�HVWi�REOLJDGD�HVWDWXWDULDPHQWH�D
UHSDUWLU�HO�GLYLGHQGR�HQ�FXDQWR�DSDUH]FD�XQ
EHQHILFLR�GLVWULEXLEOH

3DVLYR�([LJLEOH 3DVLYR�([LJLEOH

/D�HPSUHVD�UHFKD]D�HVWDWXWDULDPHQWH�OD
REOLJDFLyQ�GH�UHSDUWLU�HO�GLYLGHQGR�HQ�FXDQWR
DSDUH]FD�XQ�EHQHILFLR�GLVWULEXLEOH

3DVLYR�([LJLEOH 3DVLYR�1R�([LJLEOH

)XHQWH��(ODERUDFLyQ�SURSLD�
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�'LYLGHQGR�DGLFLRQDO��/D�UHJXODFLyQ�WUDGLFLRQDO�GH�HVWH�SULYLOHJLR�QR�FRQOOHYD
OD�H[LJLELOLGDG�GH�UHFXUVRV�SRU�SDUWH�GHO�WLWXODU��SRU�OR�TXH�HO�HPLVRU�GHEHUtD�FRQVL�
GHUDU�OD�FRQWUDSDUWLGD�GHO�WtWXOR�FRPR�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR��3RU�HO
FRQWUDULR��FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH�OD�/H\���������GH����GH�QR�
YLHPEUH��\�VXSRQLHQGR�XQD�KRPRJHQHLGDG�HQ�OD�/H\��OD�HQWUHJD�GH�ULTXH]D�HV�REOL�
JDWRULD�FXDQGR�H[LVWDQ�UHFXUVRV�UHSDUWLEOHV��SRU�OR�TXH�OD�DFFLyQ�WHQGUi�GHUHFKR�GH
H[LJLELOLGDG��\�OD�HPSUHVD�HPLVRUD�GHEH�FRQVLGHUDUOD�SDVLYR�ILQDQFLHUR�

�'HUHFKR�D�OD�DFXPXODFLyQ��(O�SULYLOHJLR�DFXPXODWLYR�FRQFHGH�XQ�GHUHFKR�D
TXH�VH�DFXPXOHQ�ORV�GLYLGHQGRV�HQ�ORV�HMHUFLFLRV�HQ�ORV�TXH�QR�VH�FRQFHGD�HO�UHSDU�
WR��/D�VRFLHGDG�HPLVRUD�HVWi�REOLJDGD�D�DERQDU�ORV�GLYLGHQGRV�DWUDVDGRV�GH�VXV�LQV�
WUXPHQWRV�FRQ�SULYLOHJLR�GH�GLYLGHQGR�DFXPXODGR��DQWHV�GH�UHPXQHUDU�VXV�DFFLRQHV
RUGLQDULDV��3DUD�TXH�XQD�UHWULEXFLyQ�DFXPXODWLYD�WXYLHVH�OD�FRQVLGHUDFLyQ�GH�UHPX�
QHUDFLyQ�GH�QHWR�ILQDQFLHUR��OD�HPSUHVD�HPLVRUD�GHEHUtD�WHQHU�OD�IDFXOWDG�GH�SRGHU
GHFLGLU�VL�HQWUHJDU�OD�UHPXQHUDFLyQ�R�QR�HQ�HO�HMHUFLFLR�TXH�SRVHD�EHQHILFLRV�UHSDU�
WLEOHV��6LQ�HPEDUJR��HO�WUDWDPLHQWR�GH�OD�OHJLVODFLyQ�HVSDxROD�FRQYLHUWH�DO�WtWXOR�HQ�XQ
LQVWUXPHQWR�GH�SDVLYR�ILQDQFLHUR��SXHV�H[LVWH�OD�REOLJDFLyQ�GH�HQWUHJDUOR�HQ�FXDQWR
JHQHUH�EHQHILFLRV�

3DUD�DQDOL]DU�OD�DFWXDO�UHJXODFLyQ�GHO�GHUHFKR�GH�DFXPXODFLyQ�SDUWLPRV�GH�XQD
KLSyWHVLV��HQ�HO�SULPHU�HMHUFLFLR�TXH�H[LVWDQ�EHQHILFLRV�GLVWULEXLEOHV�HV�REOLJDGR�FRQ�
FHGHU�HO�GLYLGHQGR�DFXPXODGR�LQGHSHQGLHQWHPHQWH�GH�OD�YROXQWDG�GHO�HPSUHVDULR�
7UDV�OD�UHIRUPD�GH�OD�/H\����������HO�75/6$��DUWtFXOR�������REOLJD�D�TXH�ORV�GLYLGHQ�
GRV�SUHIHUHQWHV�VH�HQWUHJXHQ�LQGHSHQGLHQWHPHQWH�GH�OD�YROXQWDG�GHO�HPSUHVDULR�
,JXDO�RFXUUH�FRQ�ODV�DFFLRQHV�VLQ�YRWR��DUWtFXOR������GHO�75/6$���TXH�SRVHHQ�XQ�GL�
YLGHQGR�DGLFLRQDO�\�XQ�GHUHFKR�D�OD�DFXPXODFLyQ��\�TXH�WDPELpQ�OD�/H\�REOLJD�D�TXH
FXDQGR�H[LVWDQ�EHQHILFLRV�VH�FRQFHGDQ�ORV�GLYLGHQGRV�DGLFLRQDOHV�\�DFXPXODWLYRV�
3RU�HVWD�UD]yQ��VXSRQLHQGR�XQD�KRPRJHQHLGDG�HQ�OD�/H\��XQ�GLYLGHQGR�DFXPXODWLYR
GHEH�VHU�FRQFHGLGR�HQ�FXDQWR�OD�HPSUHVD�SRVHD�EHQHILFLRV�

$FHSWDQGR�HVWH�UD]RQDPLHQWR��HO�GHUHFKR�D�OD�DFXPXODFLyQ�HQ�(VSDxD�FRQYLHUWH�D
ORV�LQVWUXPHQWRV�ILQDQFLHURV�TXH�OR�SRVHDQ�HQ�SDVLYRV�ILQDQFLHURV��\D�TXH�FRQFHGHQ�D
VXV�WLWXODUHV�XQD�UHPXQHUDFLyQ�LQGHSHQGLHQWH�GH�OD�YROXQWDG�GHO�HPSUHVDULR��/D�HPSUH�
VD�WLHQH�OD�REOLJDFLyQ�GH�DERQDU�ORV�GLYLGHQGRV�SULYLOHJLDGRV��HQ�FRQVHFXHQFLD��GHEHUtDQ
VHU�FRQVLGHUDGRV�SDVLYRV�H[LJLEOHV�WDQWR�ORV�GLYLGHQGRV�GHFLGLGRV�SRU�OD�-XQWD��FRPR�ORV
QR�GHFLGLGRV�HQ�HVWH�HMHUFLFLR�\�DFXPXODGRV�GH�HMHUFLFLRV�DQWHULRUHV�

�/RV�WtWXORV�TXH�HVWiQ�REOLJDGRV�D�DFXPXODU�ORV�GLYLGHQGRV�HQ�ORV�SHULRGRV�TXH
KD\D�SpUGLGDV�KDVWD�HO�SULPHU�HMHUFLFLR�HQ�TXH�H[LVWDQ�EHQHILFLRV�GLVWULEXLEOHV��GHEH�
UiQ�FRQVLGHUDUVH�SDVLYR�ILQDQFLHUR��SRUTXH�QRUPDOPHQWH�JHQHUDUiQ�EHQHILFLRV�UH�
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SDUWLEOHV�HQ�DOJ~Q�HMHUFLFLR��&RQ�FDUiFWHU�H[FHSFLRQDO��VL�OD�HPSUHVD�OOHJD�D�OD�ILQDOL�
]DFLyQ�GH�VX�YLGD�FRQ�DQWHULRULGDG�D�TXH�DOJ~Q�HMHUFLFLR�WHQJD�EHQHILFLRV��VH�GHEHUtD
SURGXFLU�XQ�LQJUHVR�H[WUDRUGLQDULR�DO�FRPSHQVDU�HVH�SDVLYR�

3DUD�HO�,$6%�������D��OD�DFXPXODFLyQ�QR�HV�UHSUHVHQWDWLYD�D�OD�KRUD�GH�LGHQWLILFDU
OD�QDWXUDOH]D�HFRQyPLFD�GH�XQ�LQVWUXPHQWR�ILQDQFLHUR��(VWDPRV�GH�DFXHUGR�FRQ�VX
UD]RQDPLHQWR��\D�TXH�HVWH�SURQXQFLDPLHQWR�VH�UHILHUH�D�OD�DFXPXODFLyQ�WDO�FRPR�OR
GHILQH�OD�OHJLVODFLyQ�HVWDGRXQLGHQVH��GRQGH�OD�DFFLyQ�FRQ�SULYLOHJLR�GH�DFXPXODFLyQ
QR�HVWi�REOLJDGD�D�OD�FRQFHVLyQ�GHO�GLYLGHQGR�FXDQGR�OD�HPSUHVD�SRVHH�EHQHILFLR�
SRU�OR�TXH�HV�XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR��7RGR�OR�FRQWUDULR�RFXUUH�HQ�QXHV�
WUR�SDtV��GRQGH��VL�QR�VH�FRQFHGH�GLYLGHQGR�SRUTXH�H[LVWHQ�SpUGLGDV��VH�DFXPXOD
KDVWD�HO�SULPHU�HMHUFLFLR�HQ�TXH�H[LVWDQ�EHQHILFLRV�UHSDUWLEOHV�

�'HUHFKR�D�XQ�SRUFHQWDMH�GH�OD�EDVH�UHSDUWLEOH��(Q�HVWH�FDVR��OD�EDVH�GH
UHSDUWR�VH�GLYLGH�HQWUH�ORV�DFFLRQLVWDV��SHUR�XQD�FODVH�GH�DFFLRQHV�VH�DVHJXUD�XQ
SRUFHQWDMH�VREUH�OD�EDVH�UHSDUWLEOH�R�VREUH�ORV�EHQHILFLRV�GH�HVWH�HMHUFLFLR��FDGD�YH]
TXH�OD�VRFLHGDG�WRPH�OD�GHFLVLyQ�GH�UHSDUWLU�GLYLGHQGRV��3RU�HVWD�UD]yQ��HO�UHSDUWR�GHO
GLYLGHQGR�GHSHQGH�GH�OD�FRQVHFXFLyQ�GH�XQ�EHQHILFLR�UHSDUWLEOH�\�GH�OD�YROXQWDG�GH�OD
JHUHQFLD�SDUD�HQWUHJDUOR��GHELHQGR�VHU�FRQVLGHUDGR�HFRQyPLFDPHQWH�QHWR�ILQDQFLHUR�

�'HUHFKR�GH�XQ�GLYLGHQGR�PtQLPR�VXSHULRU��8Q�SULYLOHJLR�GH�DXPHQWDU�HO
GLYLGHQGR�PtQLPR�GHO�DUWtFXOR�����GHO�75/6$��VyOR�VHUi�FRQFHGLGR�VL�H[LVWHQ�EHQH�
ILFLRV�\�H[LVWH�OD�YROXQWDG�GH�OD�HPSUHVD�HPLVRUD��SRU�OR�TXH�GHEH�VHU�FRQVLGHUDGR
XQ�LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR�

��$FFLRQHV�VLQ�YRWR��/RV�WLWXODUHV�GH�ODV�DFFLRQHV�VLQ�YRWR�SXHGHQ�VHU�EHQHIL�
FLDULRV�GH�GRV�GHUHFKRV��GLYLGHQGR�DGLFLRQDO�\�DFXPXODFLyQ��/D�OHJLVODFLyQ�PHUFDQWLO
HVSDxROD�FRQYLHUWH�D�WRGDV�ODV�DFFLRQHV�VLQ�YRWR�TXH�WHQJDQ�FXDOTXLHUD�GH�ORV�GRV
GHUHFKRV�HQ�SDVLYRV�ILQDQFLHURV��SRUTXH�DPERV�SULYLOHJLRV�GHEHQ�OOHYDU�D�FXDOTXLHU
WtWXOR�D�VHU�FRQVLGHUDGR�XQ�SDVLYR�ILQDQFLHUR��

(O�DQiOLVLV�HFRQyPLFR�GH�FDGD�XQR�GH�ORV�SULYLOHJLRV�GH�ORV�GLYLGHQGRV�DGPLWLGRV
MXUtGLFDPHQWH�HQ�(VSDxD��GHEH�VHU�FRPSDUDGR�FRQ�HO�WUDWDPLHQWR�HQ�(VWDGRV�8QLGRV�

0LHQWUDV�TXH�HO�DQiOLVLV�HFRQyPLFR�GH�OD�OHJLVODFLyQ�QRUWHDPHULFDQD�UHVSHFWR�DO
GHUHFKR�GH�UHVFDWH�HV�DQiORJR�DO�HVSDxRO��HQ�HO�DQiOLVLV�SDUD�HO�GHUHFKR�D�UHFLELU�EH�
QHILFLRV�H[LVWHQ�GLIHUHQFLDV�SURYRFDGDV�SRU�ILJXUDV�TXH�VRODPHQWH�UHFRQRFH�XQD�OH�
JLVODFLyQ��\�SRU�ILJXUDV�UHFRQRFLGDV�HQ�DPERV�RUGHQDPLHQWRV�SHUR�FRQ�HVHQFLD
HFRQyPLFD�GLIHUHQWH�
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/DV�GLIHUHQFLDV�HQWUH�ODV�ILJXUDV�UHFRQRFLGDV�HQ�DPEDV�OHJLVODFLRQHV�VH�GHULYDQ�GH
TXH�OD�QRUPDOL]DFLyQ�HVSDxROD�REOLJD�D�ODV�HPSUHVDV�TXH�HPLWHQ�DOJXQDV�DFFLRQHV�FRQ
SULYLOHJLRV�VREUH�OD�UHPXQHUDFLyQ��D�HQWUHJDU�GLYLGHQGRV�HQ�FXDQWR�REWHQJDQ�EHQHIL�
FLRV��OR�TXH�FRQOOHYD�FRQFHSWXDU�DOJXQRV�WtWXORV�SULYLOHJLDGRV�HQ�HO�GHUHFKR�DO�EHQHILFLR
FRPR�SDVLYR�ILQDQFLHUR��$O�FRQWUDULR��HQ�(VWDGRV�8QLGRV�QLQJXQD�GH�ODV�DFFLRQHV�SULYL�
OHJLDGDV�FRQ�SULYLOHJLRV�VREUH�HO�GHUHFKR�GH�ORV�EHQHILFLRV�RIUHFHQ�JDUDQWtD�FRQWUDFWXDO
GH�FREUDU�ORV�GLYLGHQGRV��\D�TXH�QR�DVHJXUDQ�TXH�ORV�GLYLGHQGRV�VHUiQ�SDJDGRV��VLPSOH�
PHQWH�DVHJXUDQ�TXH�OHV�VHUiQ�DERQDGRV�ORV�GLYLGHQGRV�FRUUHVSRQGLHQWHV�DQWHV�TXH�D
ORV�DFFLRQLVWDV�RUGLQDULRV��&RPR�OD�OHJLVODFLyQ�QRUWHDPHULFDQD�UHVSHWD�OD�YROXQWDG�GHO
HPLVRU�SDUD�GLVWULEXLU�UHPXQHUDFLyQ��GHEHUiQ�VHU�FRQVLGHUDGDV�QHWR�ILQDQFLHUR�

(Q�OD�QRUPDWLYD�QRUWHDPHULFDQD�ODV�DFFLRQHV�FRQ�SULYLOHJLRV�HQ�ORV�GHUHFKRV�DO
EHQHILFLR��DO�LJXDO�TXH�RFXUUH�HQ�ODV�DFFLRQHV�RUGLQDULDV��OOHJDQ�D�VHU�GHXGDV�VROD�
PHQWH�FXDQGR�OD�HQWUHJD�GH�UHPXQHUDFLyQ�VHD�GHFLGLGD�SRU�OD�HPSUHVD�HPLVRUD
�+XQW�HW�DO����������������6FKDOO�\�+DOH\��������������7XQF��������������0F&XOOHUV�\
9DQ�'DQLNHU��������������+HLQNHO�\�=HFKQHU�������������6FKDOO�\�+DOH\������������
�,QJUDP�\�%DOGZLQ��������������(SVWHLQ�\�0LU]D��������������.LHV�\�:H\JDQGW�������
������/D�~QLFD�RSLQLyQ�FRQWUDULD�OD�DSRUWD�&RRN�������������HO�FXDO��UHFRQRFH�OD�H[�
LVWHQFLD�GH�´������FLHUWDV�HPLVLRQHV�GH�DFFLRQHV�FRQ�XQD�HVWLSXODFLyQ�FRQWUDFWXDO�SDUD
HQWUHJDU�GLYLGHQGRV�D�VXV�WLWXODUHVµ��VL�HVWH�H[FHSFLRQDO�FDVR�DFDHFLHUH��GHEHUtDQ�VHU
FRQVLGHUDGDV�SDVLYR�ILQDQFLHUR�

/D�SRVLEOH�MXVWLILFDFLyQ�GH�OD�DVLPHWUtD�GHO�WUDWDPLHQWR�MXUtGLFR�GHO�SULYLOHJLR�VR�
EUH�HO�EHQHILFLR�HQ�(VSDxD�\�HQ�(VWDGRV�8QLGRV��SXHGH�GHEHUVH�D�OD�GLIHUHQWH�PRWL�
YDFLyQ�TXH�SRVHHQ�ODV�HPSUHVDV�GH�FDGD�SDtV�D�OD�KRUD�GH�GHFLGLU�HO�UHSDUWR��(Q�OD
PD\RUtD�GH�ORV�SDtVHV��LQFOXLGR�(VWDGRV�8QLGRV��HO�UHSDUWR�VH�FRQVLGHUD�XQD�FXHVWLyQ
GH�LPDJHQ�\��FXDQGR�PXFKDV�VRFLHGDGHV�QHFHVLWDQ�UHFXUVRV��SUHILHUHQ�SHGLUORV�DO
PHUFDGR�PDQWHQLHQGR�VXV�SDJRV�GH�GLYLGHQGRV�HQ�IXQFLyQ�GH�ORV�EHQHILFLRV��DGH�
PiV��ODV�FRPSDxtDV�WHPHQ�VXSULPLU�GLYLGHQGRV�VLQ�PRWLYR�SRUTXH�OD�QHJDWLYD�DO�UH�
SDUWR�SXHGH�GLVPLQXLU�OD�FRWL]DFLyQ��(O�LQWHUpV�LQWHUQDFLRQDO�GH�RIUHFHU
UHPXQHUDFLyQ�D�ORV�DFFLRQLVWDV�QR�WLHQH�VX�UHIOHMR�HQ�(VSDxD��/D�WHQGHQFLD�DFWXDO�GH
ODV�HPSUHVDV�HVSDxRODV�HV�UHGXFLU�R�VXSULPLU�HO�UHSDUWR��REOLJDQGR�DO�DKRUUDGRU�D
HVSHUDU�SOXVYDOtDV�~QLFDPHQWH�GH�OD�YHQWD�GH�ORV�WtWXORV��3DUD�$SDULFLR��������HQ�ORV
QXHYH�SULPHURV�PHVHV�GH������ODV�VRFLHGDGHV�HVSDxRODV�UHSDUWLHURQ���������PLOOR�
QHV�GH�SHVHWDV��OR�TXH�VLJQLILFD�XQD�UHEDMD�GH�XQ�������UHVSHFWR�DO�PLVPR�SHULRGR
DQWHULRU��6L�ODV�HPSUHVDV�H[WUDQMHUDV�QR�VRQ�WDQ�UHDFLDV�FRPR�ODV�HVSDxRODV�D�UHSDU�
WLU��FRQFHGHU�D�ORV�DFFLRQLVWDV�XQ�SRUFHQWDMH�PD\RU�VREUH�HO�UHSDUWR�SDUHFH�XQ�FRQ�
VLGHUDEOH�SULYLOHJLR��HO�PLVPR�SULYLOHJLR�FRQFHGLGR�HQ�(VSDxD�SDUHFH�HVFDVR��SRU�OR
TXH�QXHVWUR�OHJLVODGRU�HVWDEOHFH�TXH�XQD�YH]�VH�REWHQJD�EHQHILFLR�VH�FRQFHGD�HO�GL�
YLGHQGR�REOLJDWRULDPHQWH�
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/D�FRVWXPEUH�DGPLWLGD�JHQHUDOPHQWH�HQ�(VWDGRV�8QLGRV�GH�HQWUHJDU�EHQHILFLRV
UHSDUWLEOHV�GH�IRUPD�RUGLQDULD��QR�VLJQLILFD�TXH�GHED�DVXPLUVH�TXH�VLHPSUH�VH�UHDOL�
]DUi��VLQR�TXH�GHEH�DWHQGHUVH�D�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHULYDGRV�GH�ORV�DFXHU�
GRV�FRQWUDFWXDOHV��3RU�HVWD�UD]yQ��QR�WHQGUtD�VHQWLGR�OD�DILUPDFLyQ�UHDOL]DGD�SRU�HO
)$6%�������������+RXVWRQ�\�+RXVWRQ������������\�%UHDO\�HW�DO���������������TXH
FRQVLGHUDQ�D�ODV�DFFLRQHV�SULYLOHJLDGDV�FRQ�IORDWLQJ�GLYLGHQG�UDWHV��HQ�WRGRV�ORV�FD�
VRV��FRPR�LQVWUXPHQWRV�VLPLODUHV�D�XQD�GHXGD��WHQJD�OD�HPSUHVD�HPLVRUD�REOLJDFLyQ
GH�HQWUHJDU�UHFXUVRV�DQWH�ODV�YDULDFLRQHV�HQ�HO�LQWHUpV�YDULDEOH�R�SXHGD�HYLWDU�VX�HQ�
WUHJD�

(QWUH�ODV�ILJXUDV�MXUtGLFDV�HVSDxRODV�QR�UHFRQRFLGDV�HQ�HO�GHUHFKR�DPHULFDQR�VH
HQFXHQWUD�HO�́ GLYLGHQGR�DGLFLRQDOµ��(O�GLYLGHQGR�GH�ODV�DFFLRQHV�SULYLOHJLDGDV�QRUWHD�
PHULFDQDV�FRQVLVWH�HQ�XQD�FDQWLGDG�ILMD�FRQVWDQWH�H�LQGHSHQGLHQWH�GH�ORV�UHVXOWDGRV
GH�OD�VRFLHGDG��SRU�OR�TXH�SXHGH�GDUVH�HO�FDVR�TXH�ODV�DFFLRQHV�RUGLQDULDV�FRQFHGDQ
PD\RU�GLYLGHQGR�TXH�HOODV��/DV�DFFLRQHV�SULYLOHJLDGDV�QRUWHDPHULFDQDV�WLHQHQ�PD\R�
UHV�SUREDELOLGDGHV�GH�UHFLELU�GLYLGHQGRV�FRQ�UHJXODULGDG�TXH�ODV�DFFLRQHV�RUGLQDULDV�
SHUR�ODV�RUGLQDULDV�WLHQHQ�PD\RUHV�RSRUWXQLGDGHV�GH�UHFLELU�PiV�FXDQWLRVRV�GLYL�
GHQGRV��'H�HVWD�IRUPD��ORV�DFFLRQLVWDV�SULYLOHJLDGRV�HVWiQ�SURWHJLGRV�HQ�(VWDGRV
8QLGRV�GH�ODV�SpUGLGDV�HQ�OD�HPSUHVD��SHUR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�ODV�pSRFDV�GH
DXPHQWR�GH�ULTXH]D�QR�OHV�DIHFWD�SRVLWLYDPHQWH�

/D�~QLFD�ILJXUD�TXH�SRGUtD�DVHPHMDUVH�DO�GLYLGHQGR�DGLFLRQDO�HVSDxRO�HV�OD�SDUWL�
FLSDWLQJ�SUHIHUUHG�VWRFN��HQ�OD�TXH�VH�REWLHQH�XQD�FDQWLGDG�ILMD�GH�GLYLGHQGRV�\�VL�VH
DOFDQ]DQ�XQDV�GHWHUPLQDGDV�FRQGLFLRQHV�HQWUDQ�HQ�HO�UHSDUWR�MXQWR�GH�ODV�RUGLQDULDV
GHO�H[FHVR�VREUH�HO�OtPLWH�SODQWHDGR��6LQ�HPEDUJR��HO�GLYLGHQGR�DGLFLRQDO�FRQFHGH
XQ�GHUHFKR�D�XQ�SRUFHQWDMH�\��GHVGH�HO�SULQFLSLR��HQWUD�HQ�OD�EDVH�GH�UHSDUWR�GHO�UHV�
WR�GH�ORV�EHQHILFLRV�MXQWR�FRQ�ORV�DFFLRQLVWDV�RUGLQDULRV�

$�ODV�SDUWLFLSDWLQJ�SUHIHUUHG�VWRFNV�OHV�FRUUHVSRQGH�XQD�FDQWLGDG�SRU�VHU�DFFLR�
QHV�SUHIHUHQWHV�\��DGHPiV��HQWUDUtDQ�HQ�HO�UHSDUWR�GH�ODV�FDQWLGDGHV�TXH�VXSHUHQ�HV�
WDV�FRQGLFLRQHV��GH�OD�PLVPD�IRUPD�TXH�ODV�DFFLRQHV�RUGLQDULDV��SHUR�VLQ�TXH�HO
HPLVRU�HVWp�REOLJDGR�D�HQWUHJDUORV�HQ�FXDQWR�WHQJD�UHVXOWDGRV�SRVLWLYRV��SRU�HVWD�UD�
]yQ��VX�QDWXUDOH]D�HFRQyPLFD�HV�GH�QHWR�ILQDQFLHUR�

3RU�VX�SDUWH��VL�HO�GLYLGHQGR�DGLFLRQDO�IXHVH�UHFRJLGR�SRU�OD�QRUPDWLYD�HQ�(VWD�
GRV�8QLGRV�GHEHUtD�VHU�UHJLVWUDGR�FRPR�QHWR�ILQDQFLHUR�

2WUDV�ILJXUDV�MXUtGLFDV�DPHULFDQDV�QR�UHFRQRFLGDV�HQ�HO�GHUHFKR�PHUFDQWLO�HVSD�
xRO�VRQ�ODV�$GMXVWDEOH�SUHIHUUHG�VWRFN�\�ODV�'XFWFK�DXFWLRQ�UDWH�SUHIHUUHG�VWRFN��/D�QD�
WXUDOH]D�HFRQyPLFD�GH�DPEDV�GHEH�SDUWLU�GH�ODV�FRQGLFLRQHV�GHILQLGDV�HQ�HO
FRQWUDWR��VL�HO�HPLVRU�GHEH�HQWUHJDU�OD�UHPXQHUDFLyQ�HQ�IXQFLyQ�GH�XQ�tQGLFH��QR�HV�
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WDQGR�OD�HQWUHJD�VXSHGLWDGD�D�OD�YROXQWDG�GHO�HPLVRU��HO�WtWXOR�HV�SDVLYR�ILQDQFLHUR�
SRU�HO�FRQWUDULR��VL�QR�HVWi�REOLJDGD�D�HQWUHJDUOD�HQ�FXDQWR�WHQJD�EHQHILFLRV�HV�XQ
LQVWUXPHQWR�GH�QHWR�ILQDQFLHUR��(Q�(VWDGRV�8QLGRV�GHEHUtDQ�FRQWDELOL]DUOR�VL�
JXLHQGR�HVWDV�GLUHFWULFHV��DO�LJXDO�TXH�VL�DOJXQD�YH]�VRQ�LQFOXLGDV�HQ�QXHVWUR�RU�
GHQDPLHQWR�

��� &RQFOXVLRQHV

���/D�GLIHUHQFLDFLyQ�GH�OD�PDVD�GH�SDVLYR�SXHGH�UHDOL]DUVH�HQ�IXQFLyQ�GH�OD
H[LJLELOLGDG�R�QR�H[LJLELOLGDG�GH�ODV�IXHQWHV�GH�ILQDQFLDFLyQ��HQ�YH]�GH�DWHQ�
GHU�D�ORV�FULWHULRV�MXUtGLFRV�HQ�YLUWXG�GH�VL�VRQ�UHFXUVRV�SURSLRV�R�DMHQRV��%D�
ViQGRQRV�HQ�HVWD�FODVLILFDFLyQ��ODV�DFFLRQHV�SULYLOHJLDGDV�WDPELpQ�SRGUtDQ
GLIHUHQFLDUVH�SRU�HO�FULWHULR�HFRQyPLFR�GH�H[LJLELOLGDG��VLQ�QHFHVLGDG�GH�ED�
VDUVH�HQ�FULWHULRV�MXUtGLFRV�

���/D�FRQVLGHUDFLyQ�MXUtGLFD�GH�XQ�LQVWUXPHQWR�ILQDQFLHUR�HV�OD�TXH�SHUPLWH
REVHUYDU�VXV�UHVWULFFLRQHV�\�OLPLWDFLRQHV�PHUFDQWLOHV�\�ILVFDOHV��SRU�HMHPSOR��XQ
LQVWUXPHQWR�GH�SDVLYR�ILQDQFLHUR�SRGUi�HPLWLUVH�D�XQ�YDORU�LQIHULRU�DO�QRPLQDO
VL�VX�FRQVLGHUDFLyQ�OHJDO�HV�GH�GHXGD��VLWXDFLyQ�QR�SHUPLWLGD�VL�WLHQH�QDWXUDOH]D
GH�DFFLyQ�

/DV�DFFLRQHV�SULYLOHJLDGDV�VRQ�MXUtGLFDPHQWH�DFFLRQHV��\�FRPR�WDOHV��VLHPSUH
FRQFHGHQ�GLYLGHQGRV��

/D�OHJLVODFLyQ�PHUFDQWLO�GHEH�UHFRJHU�ODV�UHVWULFFLRQHV�OHJDOHV�TXH�QHFHVLWD�SDUD�UHJX�
ODU�ODV�DFFLRQHV��SRU�HVWD�UD]yQ��VHD�FXDO�VHD�VX�QDWXUDOH]D�HFRQyPLFD��DSOLFDUi�D�WRGDV�ODV
DFFLRQHV�OD�QRUPDWLYD�GH�ORV�DFFLRQLVWDV�PRURVRV�\�ODV�DSRUWDFLRQHV�QR�GLQHUDULDV�

���/D�GLIHUHQFLDFLyQ�MXUtGLFDPHQWH�HV�YiOLGD�SDUD�HO�FXPSOLPLHQWR�GH�QRUPDV�ILV�
FDOHV�\�UHVWULFFLRQHV�PHUFDQWLOHV��SHUR�QR�SDUD�HO�UHJLVWUR�FRQWDEOH��/D�FODVLILFDFLyQ
IXQGDPHQWDO�SDUD�FRQWDELOL]DU�XQ�LQVWUXPHQWR�ILQDQFLHUR�HV�OD�HFRQyPLFD��HV�GHFLU�
UHJLVWUDU�ORV�QHWRV�ILQDQFLHURV�FRPR�SDVLYR�QR�H[LJLEOH�\�ORV�SDVLYRV�ILQDQFLHURV
FRPR�SDVLYR�H[LJLEOH�

/D�GLIHUHQFLDFLyQ�FRQWDEOH�GH�ODV�HPLVLRQHV�QR�GHEH�UHDOL]DUVH�WHQLHQGR�HQ
FXHQWD�VL�VRQ�YDORUHV�GH�UHQWD�ILMD�R�GH�UHQWD�YDULDEOH��QL�VL�OD�ILQDQFLDFLyQ�HV�GH�ORV
SURSLHWDULRV�R�GH�SHUVRQDV�DMHQDV��(Q�SULPHU�OXJDU��ODV�DFFLRQHV�SULYLOHJLDGDV�VRQ�DF�
FLRQHV�\�SXHGHQ�HVWDEOHFHU�XQD�UHPXQHUDFLyQ�ILMD�HQ�IXQFLyQ�GHO�YDORU�QRPLQDO�R�GH
HPLVLyQ��GHO�PLVPR�PRGR�TXH�ODV�GHXGDV�SXHGHQ�HVWDEOHFHU�XQD�UHPXQHUDFLyQ�YD�
ULDEOH��3RU�RWUR�ODGR��SDUD�DOJXQDV�DFFLRQHV�SULYLOHJLDGDV��FRPR�ODV�UHVFDWDEOHV��HV�GL�
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ItFLO�LGHQWLILFDU�VL�VRQ�SURSLHGDG�GH�OD�HPSUHVD��3RU�WRGR�HOOR��HO�FULWHULR�PiV�UHOHYDQ�
WH�D�HIHFWRV�FRQWDEOHV�HV�OD�GLIHUHQFLDFLyQ�HQWUH�HPLVLRQHV�H[LJLEOHV�\�QR�H[LJLEOHV�

���8Q�WtWXOR�HV�XQ�LQVWUXPHQWR�ILQDQFLHUR�GH�SDVLYR�ILQDQFLHUR�FXDQGR�HVWi�REOL�
JDGR�D�HQWUHJDU�UHFXUVRV�LQGHSHQGLHQWHPHQWH�GH�OD�YROXQWDG�GH�OD�HPSUHVD�\�GH�ORV
UHVXOWDGRV�GH�OD�PLVPD��PLHQWUDV�TXH�XQ�LQVWUXPHQWR�HV�GH�QHWR�ILQDQFLHUR�VL�QR�UH�
PXQHUD�HQ�HO�FDVR�TXH�OD�VRFLHGDG�WHQJD�SpUGLGDV�\�QR�HVWi�REOLJDGD�D�UHPXQHUDU
DXQ�WHQLHQGR�EHQHILFLRV�

���8Q�LQVWUXPHQWR�ILQDQFLHUR��FRQVLGHUDGR�MXUtGLFDPHQWH�HQ�(VSDxD�FRPR�DF�
FLyQ��HV�SDVLYR�ILQDQFLHUR�VL�SRVHH�XQR�GH�ORV�VLJXLHQWHV�SULYLOHJLRV�

• $FFLRQHV�FRQ�GLYLGHQGR�SUHIHUHQWH��HQ�DFFLRQHV�FRWL]DGDV�R�QR�FRWL]DGDV
VLQ�PHQFLyQ�HVWDWXWDULD�HQ�FRQWUD��

• $FFLRQHV�FRQ�GHUHFKR�D�OD�DFXPXODFLyQ�

• $FFLRQHV�FRQ�GLYLGHQGR�DGLFLRQDO�

• $FFLRQHV�VLQ�YRWR�

• $FFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GHO�LQYHUVRU�

• $FFLRQHV�UHVFDWDEOHV�D�RSFLyQ�GH�LQYHUVRU�\�HPLVRU�

• $FFLRQHV�UHVFDWDEOHV�D�IHFKD�ILMDGD�

• $FFLRQHV�UHVFDWDEOHV�FXDQGR�VH�FXPSOD�XQ�KHFKR�

• $FFLRQHV�UHVFDWDEOHV�FRQ�OD�REOLJDFLyQ��SRU�SDUWH�GH�OD�HPSUHVD��GH�HPLWLU�R
HQWUHJDU�LQVWUXPHQWRV�GH�SDVLYR�ILQDQFLHUR�

���6XSRQLHQGR�OD�H[LVWHQFLD�GH�DFFLRQHV�TXH�HFRQyPLFDPHQWH�VRQ�SDVLYR�H[LJL�
EOH��GHEHUtDQ�VHU�YDORUDGDV�LJXDO�TXH�HO�UHVWR�GH�SDVLYRV�H[LJLEOHV��3RU�HO�FRQWUDULR�
ORV�LQVWUXPHQWRV�GH�QHWR�ILQDQFLHUR�GHEHQ�VHU�YDORUDGRV�SRU�VX�QRPLQDO�GHELGR�D
TXH�SRVHHQ�XQD�QDWXUDOH]D�GLIHUHQWH�DO�UHVWR�GH�OD�PDVD�SDWULPRQLDO�GH�SDVLYR��\D
TXH�ORV�WLWXODUHV�GH�QHWR�ILQDQFLHUR�QR�SDUWLFLSDUiQ�GH�OR�TXH�DSRUWDURQ��VLQR�GH�ORV
UHFXUVRV�QR�H[LJLGRV�HQ�OD�HPSUHVD�HQ�HO�PRPHQWR�GH�VX�OLTXLGDFLyQ�

���5HJLVWUDU�ODV�DFFLRQHV�SULYLOHJLDGDV�DWHQGLHQGR�D�FULWHULRV�HFRQyPLFRV��FRQWD�
ELOL]DQGR�ORV�QHWRV�ILQDQFLHURV�FRPR�VL�IXHVHQ�SDVLYRV�QR�H[LJLEOHV�\�ORV�SDVLYRV�IL�
QDQFLHURV�FRPR�SDVLYRV�H[LJLEOHV��UHTXLHUH�HVWDEOHFHU�XQD�VHULH�GH�FXHQWDV�SDUD
DEVRUEHU�HVRV�FRQFHSWRV�

³����³



/DV�DFFLRQHV�SULYLOHJLDGDV�SRU�HO�GHUHFKR�GH�UHFLELU�ODV�JDQDQFLDV�R�GH�UHVFDWH��TXH
WHQJDQ�QDWXUDOH]D�HFRQyPLFD�GH�QHWR�ILQDQFLHUR��GHEHUtDQ�VHU�UHJLVWUDGDV�HQ�HO�SDVLYR
QR�H[LJLEOH�GH�OD�VRFLHGDG��3RU�HMHPSOR��HQ�OD�FXHQWD�́ &DSLWDO�VRFLDO�SULYLOHJLDGRµ�SHU�
WHQHFLHQWH�DO�WtWXOR�$�����GHO�DFWXDO�PRGHOR�GH�SUHVHQWDFLyQ�GH�&XHQWDV�$QXDOHV�

/DV�DFFLRQHV�SULYLOHJLDGDV�SRU�HO�GHUHFKR�D�UHFLELU�ODV�JDQDQFLDV�FRQ�QDWXUDOH]D
HFRQyPLFD�GH�SDVLYR�ILQDQFLHUR�GHEHUtDQ�VHU�UHJLVWUDGDV�HQ�HO�SDVLYR�H[LJLEOH�GH�OD
VRFLHGDG�HPLVRUD��3RU�HMHPSOR��HQ�OD�FXHQWD� $́FFLRQHV�SULYLOHJLDGDV�FRQ�QDWXUDOH]D
GH�SDVLYR�ILQDQFLHURµ��TXH�WHQGUtD�VX�FRUUHVSRQGHQFLD�HQ�HO�DFWXDO�PRGHOR�GH�SUH�
VHQWDFLyQ�GH�&XHQWDV�$QXDOHV�HQ�HO�WtWXOR�'���VL�HV�D�ODUJR�SOD]R�\�(���VL�HV�D�FRUWR�

/DV�DFFLRQHV�UHVFDWDEOHV�FRQ�QDWXUDOH]D�HFRQyPLFD�GH�SDVLYR�ILQDQFLHUR�GHEHUtDQ
VHU�UHJLVWUDGDV�HQ�HO�SDVLYR�H[LJLEOH�GH�OD�VRFLHGDG�HPLVRUD��SRU�HMHPSOR��HQ�OD�FXHQWD
$́FFLRQHV�UHVFDWDEOHV�FRQ�QDWXUDOH]D�GH�SDVLYR�ILQDQFLHURµ��TXH�SRGUtD�SUHVHQWDUVH
HQ�HO�WtWXOR�'���GH�ODV�&XHQWDV�$QXDOHV�VL�HV�D�ODUJR�SOD]R�\�(���VL�HV�D�FRUWR�

3RU�WRGR�HOOR�SURSRQHPRV�OD�LQFOXVLyQ�GH�ODV�VLJXLHQWHV�FXHQWDV�

• �������´&DSLWDO�VRFLDO�SULYLOHJLDGRµ�

• ������ $́FFLRQHV�SULYLOHJLDGDV�D�/�3��FRQ�QDWXUDOH]D�GH�SDVLYR�ILQDQFLHURµ�

• ������ $́FFLRQHV�UHVFDWDEOHV�D�/�3��FRQ�QDWXUDOH]D�GH�SDVLYR�ILQDQFLHURµ�

• ������ $́FFLRQHV�SULYLOHJLDGDV�D�&�3��FRQ�QDWXUDOH]D�GH�SDVLYR�ILQDQFLHURµ��

• ������ $́FFLRQHV�UHVFDWDEOHV�D�&�3��FRQ�QDWXUDOH]D�GH�SDVLYR�ILQDQFLHURµ�

(O�3ODQ�*HQHUDO�&RQWDEOH�UHFRPLHQGD�HO�WUDVSDVR�GH�ORV�VDOGRV�GH�ODV�FXHQWDV�GH
OD�PDVD�SDWULPRQLDO�GH�SDVLYR�GH�ODUJR�D�FRUWR�SOD]R�FXDQGR�UHVWH�XQ�DxR�SDUD�VX
YHQFLPLHQWR��/DV�DFFLRQHV�TXH�SRU�UD]RQHV�FRQWUDFWXDOHV�YD\DQ�D�DPRUWL]DUVH�HQ
PHQRV�GH�XQ�DxR�VH�GHEHUtDQ�WUDVSDVDU�DO�SXQWR�(�́ $FUHHGRUHV�D�&RUWR�3OD]Rµ��(VWR
~QLFDPHQWH�SXHGH�SURGXFLUVH�FXDQGR�HO�UHVFDWH�VH�HQFXHQWUH�ILMDGR�GH�DQWHPDQR
HQ�HO�FRQWUDWR��ELHQ�SRU�HVWDU�ILMDGD�OD�IHFKD��SRU�HVWDU�FRQGLFLRQDGR�DO�FXPSOLPLHQWR
GH�XQ�KHFKR�R�FXDQGR�HO�UHVFDWH�VHD�VROLFLWDGR�FRQ�VXILFLHQWH�DQWHODFLyQ�

³����³
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