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���$UW������\����D��\�E���OH\������GH����GH�MXQLR
���/H\HV�GH�3UHVXSXHVWRV
���&LUFXODUHV��,QVWUXFFLRQHV�\�5HVROXFLRQHV�GH�FDGD�2UJDQLVPR�3~EOLFR
(O�DUW����GH�OD�/H\�������VH�FRQVLGHUD�FRPR� OHJLVODFLyQ�EiVLFD��DUW������SRU� OR
TXH� GHEH� UHVSHWDUVH� SRU� OD� QRUPDWLYD� GH� ODV� &$��DUW���������� &(�� \� GH� ODV
(QWLGDGHV�/RFDOHV�
$'0,1,675$&,Ï1�'(�/$�*(1(5$/,7$7�'(�&$7$/81<$�
���$UW�������F��GHO�'HFUHWR�/HJLVODWLYR������GH����GH�RFWXEUH�
���$UW�����'/������\�DUWV���������D��\�E��/H\�����
���/H\HV�GH�3UHVXSXHVWRV�H�OD�*&�
���&LUFXODUHV��,QVWUXFFLRQHV�\�5HVROXFLRQHV�GH�FDGD�'HSDUWDPHQW�

$'0,1,675$&,Ï1�/2&$/�
��� $UW������� /OHL� � ����� GH� ��� GH� DEULO� 0XQLFLSDO� \� GH� 5qJLP� /RFDO� GH&DWDOXQ\D�
���$UWV�����\�����GHO�'HFUHW��������GH����GH�MXOLRO��5HJODPHQW�GH�3HUVRQDO
DO�6HUYHL�GH�OHV�(QWLWDWV�/RFDOV�GH�&DWDOXQ\D�
���$UWV�����\�����'��������
���$UW���5'��������GH����GH�DEULO�VREUH�5pJLPHQ�GH�5HWULEXFLRQHV�GH�ORV
)XQFLRQDULRV�GH�OD�$GPLQLVWUDFLyQ�/RFDO�
���$UW������/H\������GH� �� GH� DEULO�5HJXODGRUD�GH� ODV�%DVHV�GHO�5pJLPHQ
/RFDO�
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���&8(67,21(6�*(1(5$/(6�
D��$VSHFWRV�FRPXQHV� GDGR�TXH��FRPR�DUULED�VH�KD�LQGLFDGR��HO�DUW����GH�OD
/H\�������WLHQH�FDUiFWHU�EiVLFR��VX�FRQWHQLGR�VH�UHSURGXFH�FDVL� tQWHJUDPHQWH
HQ� OD� OHJLVODFLyQ� DXWRQyPLFD� \� ORFDO� DQWHV� FLWDGD�� SRU� OR� TXH� ORV� FULWHULRV
MXULVSUXGHQFLDOHV�TXH�FLWDUHPRV��VRQ�H[WHQVLYRV�D�HVWRV�iPELWRV�\�PXFKDV�GH
ODV� FXHVWLRQHV� DFHUFD� GH� OD� SURGXFWLYLGDG� ODV� KDUHPRV� UHILULpQGRQRV
LQGLVWLQWDPHQWH�DO�SHUVRQDO�IXQFLRQDULR�DO�VHUYLFLR�GH�OD�$*(��&&$$�\�((//�
E��&RQFHSWR�GH�SURGXFWLYLGDG� HV�XQD�GH�ODV�UHWULEXFLRQHV�FRPSOHPHQWDULDV
GH� ORV� ))33�� GHVWLQDGD� D� UHWULEXLU� HO� HVSHFLDO� UHQGLPLHQWR�� OD� DFWLYLGDG
H[WUDRUGLQDULD� \� HO� LQWHUpV� R� LQLFLDWLYD� FRQ� TXH� HO� IXQFLRQDULR� GHVHPSHxH� VX
WUDEDMR��$UW������F��/H\��������
F�� 'LVWLQFLyQ� GH� RWURV� FRQFHSWRV� UHWULEXWLYRV� KD\� TXH� GLVWLQJXLU� OD
SURGXFWLYLGDG�GH�RWURV�FRQFHSWRV��FRPR�VRQ��
��� (O� FRPSOHPHQWR� HVSHFtILFR� �$*(� DUW������ E� /H\� ������� &&$$� DUW����� E�
'/������ ((//�� DUWV����� \� ���� '��������� HVWi� GHVWLQDGR� D� UHWULEXLU� ODV
FRQGLFLRQHV� SDUWLFXODUHV� GH� DOJXQRV� SXHVWRV� GH� WUDEDMR� HQ� DWHQFLyQ� D� VX
HVSHFLDO�GLILFXOWDG�WpFQLFD��676����GH�PD\R��������GHGLFDFLyQ���UHVSRQVDELOLGDG
�676-� ([WUHPDGXUD� GH� ��� GH� MXOLR� GH� ������� LQFRPSDWLELOLGDG�� SHOLJURVLGDG
�676-�([WUHPDGXUD���GH�GLFLHPEUH�������R�SHQRVLGDG��676-�GH�OD�5LRMD�GH��
GH� QRYLHPEUH� GH� ������� (Q� QLQJ~Q� FDVR� SRGUi� DVLJQDUVH� PiV� GH� XQ
FRPSOHPHQWR�HVSHFtILFR�D�FDGD�SXHVWR�GH�WUDEDMR�

3RU� WDQWR�� OD� SULPHUD� GLIHUHQFLD� GHO� FRPSOHPHQWR� HVSHFtILFR� FRQ� HO� GH
SURGXFWLYLGDG�HV�VX�FDUiFWHU�REMHWLYR�� UHWULEX\H� ODV� FRQGLFLRQHV�GHO� SXHVWR�GH
WUDEDMR� FRQ� LQGHSHQGHQFLD� GH� TXLpQ� OR� RFXSH�� \� FRQWUDVWD� FRQ� HO� FDUiFWHU
VXEMHWLYR�GH�OD�SURGXFWLYLGDG�TXH�UHWULEX\H��HO� UHQGLPLHQWR��DFWLYLGDG�� LQWHUpV�R
LQLFLDWLYD�� �676����GH GLFLHPEUH�GH��������(Q�VHJXQGR� OXJDU��HO�FRPSOHPHQWR
HVSHFtILFR��HQ�WDQWR�TXH�FRPSOHPHQWR��GH�SXHVWR���\�QR�GH�SHUVRQD��ILJXUD�HQ
ODV�FRUUHVSRQGLHQWHV�UHODFLRQHV�GH�SXHVWRV�GH�WUDEDMR���DUWV����E�\����GH OD�/H\
��������FRVD�TXH�QR�RFXUUH�FRQ�HO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�

(VWDV� GLVWLQFLRQHV� HQWUH� SURGXFWLYLGDG� \� &RPSOHPHQWR� (VSHFtILFR� VRQ
LPSRUWDQWHV��SXHVWR�TXH�OD�$GPLQLVWUDFLyQ��HQ�RFDVLRQHV�KD�FRQIXQGLGR�DPERV
FRQFHSWRV��SRU�HMHPSOR�676-�&DQDULDV��������GH���GH�DEULO��5-&$������������
UHODWLYD� D� OD� SURGXFWLYLGDG� HQ� HO� ,166�� � HQ� TXH� HQ� EDVH� D� OD� 5HVROXFLyQ� GHO
0766�GH����GH�GLFLHPEUH�GH������VH�UHWULEXtD�OD�WUDPLWDFLyQ�GH�H[SHGLHQWHV
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LQFRDGRV�DO�DPSDUR�GH�FRQYHQLRV�ELODWHUDOHV�\�5HJODPHQWRV�FRPXQLWDULRV��\�VH
LQWHUSUHWDED� TXH� SDUD� SHUFLELU� OD� SURGXFWLYLGDG� WDOHV� IXQFLRQHV� GHEtDQ� WHQHU
FDUiFWHU�H[FOXVLYR��)XOO�WLPH��HOOR�IXH�GHVHVWLPDGR�SRU�GLYHUVDV�VHQWHQFLDV�3�HM�
676-� &DQDULDV� GH� �� GH MXQLR� GH� ������ HQ� EDVH�� SUHFLVDPHQWH�� D� TXH� OD
SURGXFWLYLGDG�QR� UHWULEX\H� OD� IXQFLyQ��VLQR�HO�FyPR�VH�GHVHPSHxD� WDO� IXQFLyQ�
SRU�WDQWR�HQ�EDVH�DO�FDUiFWHU�VXEMHWLYR�GH�OD�SURGXFWLYLGDG��IUHQWH�DO�REMHWLYR�GHO
FRPSOHPHQWR� HVSHFtILFR�� (OOR� VH� WUDGXMR� HQ� XQ� UHFRQRFLPLHQWR� GHO� GHUHFKR� D
SHUFLELU� OD� SURGXFWLYLGDG� D� DTXHOORV� IXQFLRQDULRV� TXH� KXELHUDQ� GHVHPSHxDGR
WDOHV�IXQFLRQHV�D~Q�FRQ�FDUiFWHU�SDUFLDO�\�QR�D�WLHPSR�FRPSOHWR�
���/DV�JUDWLILFDFLRQHV�SRU�VHUYLFLRV�H[WUDRUGLQDULRV��$*(��DUW������G�/H\�������
&&$$�DUW�����G�'������((//� DUWV����� \� ����'���������� UHWULEX\HQ� HO� WUDEDMR
UHDOL]DGR� IXHUD�GH� OD� MRUQDGD�QRUPDO�\�HQ�QLQJ~Q�FDVR�SRGUiQ�VHU� ILMDV�HQ�VX
FXDQWtD�\�SHULyGLFDV�HQ�VX�GHYHQJR�

(Q� UHODFLyQ� FRQ� HVWH� WHPD� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� OD� GRFWULQD
ILMDGD� SRU� HO� 76� HQ� VX� 676� ��� GH� HQHUR� GH� ����� TXH� HQWLHQGH� TXH�� �(O
FRPSOHPHQWR� GH� SURGXFWLYLGDG�� FXDQGR� DVt� OR� KD\DQ� HVWDEOHFLGR� ODV
FRPSHWHQWHV� DXWRULGDGHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� FRQFHSWR� TXH� OD
$GPLQLVWUDFLyQ� SXHGH� XWLOL]DU�� MXQWR� D� ORV� GHPiV� TXH� YLHQHQ� GHWHUPLQDGRV
OHJDOPHQWH��SDUD�UHWULEXLU� OD�SUHVWDFLyQ�GH�XQD�MRUQDGD�GH�WUDEDMR�GH����KRUDV
VHPDQDOHV�VXSHULRU�D�OD�RUGLQDULD�GH����KRUDV�\�PHGLD�SRU�VHPDQD��3RU�WDQWR
ORV� IXQFLRQDULRV� GH� OD� $*(� FRQ� KRUDULRV� HVSHFLDOHV� �DSDUWDGR� ��� GH� OD
5HVROXFLyQ� GH� OD� 6($3� GH� ��� GH� �� GH� DEULO� GH� ������ SRGUiQ� SHUFLELU� HVWH
FRPSOHPHQWR�� 1R� REVWDQWH�� OD� UHDOL]DFLyQ� GH� ��� KRUDV� VHPDQDOHV� SRU� HO
SHUVRQDO�VRPHWLGR�DO�KRUDULR�JHQHUDO�GHEH�HQWHQGHUVH�FRPR� WUDEDMR� UHDOL]DGR
IXHUD� GH� OD� MRUQDGD� QRUPDO� \� SRU� WDQWR� UHWULEXtEOH� SRU� PHGLR� GH� ODV
JUDWLILFDFLRQHV�SRU�VHUYLFLRV�H[WUDRUGLQDULRV�\�QR�SRU�PHGLR�GH�OD�SURGXFWLYLGDG�
G�� 1DWXUDOH]D� GH� OD� SURGXFWLYLGDG�� HV� XQD� UHWULEXFLyQ� FRPSOHPHQWDULD�� QR
FRQVROLGDEOH��GH�QDWXUDOH]D�VXEMHWLYD��SXHVWR�TXH�GHSHQGH�GH�PDQHUD�GLUHFWD
GHO� WUDEDMR� HIHFWLYDPHQWH� SUHVWDGR�� VLQ� SHUMXLFLR� GH� TXH� ORV� FULWHULRV� SDUD� OD
GHWHUPLQDFLyQ�VHDQ�GH�FDUiFWHU�REMHWLYR��EDUHPRV��R�LQFOXVR�PL[WR��EDUHPRV�\
DSUHFLDFLyQ�VXEMHWLYD�GHO�-HIH�GH�8QLGDG�� ��HM�676-�GH�$UDJyQ�������� �5-&$
�����������HQ�TXH�VH�ILMD� OD�FXDQWtD� LQGLYLGXDO�HQ�SULPHU� OXJDU�SRU�XQ�VLVWHPD
GH�EDUHPR�REMHWLYR�\�HQ�VHJXQGR�OXJDU�VH�FRUULJH�SRU�HO�MHIH�GH�XQLGDG��D�WUDYpV
GH�VX�DSUHFLDFLyQ�GLVFUHFLRQDO��WpQJDVH�HQ�FXHQWD�TXH�GLVFUHFLRQDO�QR�HTXLYDOH
D�DUELWUDULR��
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H��3URGXFWLYLGDG��0XWXDOLVPR�\�&ODVHV�3DVLYDV�
))33� $*(� /D� QDWXUDOH]D� GH� UHWULEXFLyQ� FRPSOHPHQWDULD� TXH� WLHQH� OD
SURGXFWLYLGDG� DUURMD�� FRPR� SULPHUD� FRQVHFXHQFLD�� TXH� ODV� FDQWLGDGHV
SHUFLELGDV� HQ� FRQFHSWR� GH� SURGXFWLYLGDG� QR� IRUPDQ� SDUWH� GH� OD� EDVH� GH
FRWL]DFLyQ�D�08)$&(��SRU�OR�FXDO��D�OD�OX]�GH�ORV�DUWV������\����GHO�5'���������
HQ�HO�FiOFXOR�GH�ODV�SUHVWDFLRQHV��TXH�VH�HIHFW~D�HQ�UHODFLyQ�FRQ�ODV�EDVHV�GH
FRWL]DFLyQ�� QR� VH� WLHQHQ� HQ� FXHQWD� ODV� FDQWLGDGHV� SHUFLELGDV�HQ� FRQFHSWR� GH
SURGXFWLYLGDG�

'HVGH�XQ�SXQWR�GH�YLVWD�VLQGLFDO�HOOR�SHUMXGLFD�ORV�GHUHFKRV�SDVLYRV�\�HV
DFRQVHMDEOH�UHLYLQGLFDU�HO�PD\RU�DXPHQWR�GH�ODV�UHWULEXFLRQHV�EiVLFDV��VXHOGR�
WULHQLRV� \� SDJDV� H[WUDRUGLQDULDV�� TXH� ODV� FRPSOHPHQWDULDV� �FRPSOHPHQWR� GH
GHVWLQR�� HVSHFtILFR�� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� \� ODV� JUDWLILFDFLRQHV
H[WUDRUGLQDULDV����HV�GHFLU��MXVWR�OR�FRQWUDULR�GH�OR�TXH�YLHQH�VLHQGR�KDELWXDO�
))33� ((//� WpQJDVH� HQ� FXHQWD� TXH� GHVGH� �� GH� DEULO� GH� ����� TXHGDQ
LQWHJUDGRV�HQ�HO�5pJLPHQ�JHQHUDO�GH�OD�66��FRQ� ODV�SDUWLFXODULGDGHV�SUHYLVWDV
HQ� HO� 5'�������� \� HQ� SDUWLFXODU� HQ� FXDQWR� D� OD� FRWL]DFLyQ� KD\� TXH� WHQHU� HQ
FXHQWD�HO�DUW���GHO�FLWDGR�5'���OD�FRWL]DFLyQ�DO�5*66��D�SDUWLU�GH�� GH�DEULO�GH
����� VH� KDUi� SRU� WRGDV� ODV� FRQWLQJHQFLDV� GH� DFXHUGR� FRQ� ODV� QRUPDV� GHO
5*66��FRQ�ODV�H[FHSFLRQHV�\�SDUWLFXODULGDGHV�SUHYLVWDV�HQ�OD�'7�������\����GHO
SUHVHQWH�5'� ��6DOYDGDV�HVWDV�SHFXOLDULGDGHV�OD�EDVH�GH�FRWL]DFLyQ��VHJ~Q�ORV
DUWV����� /*66� \� FRQFRUGDQWHV� HVWi� FRQVWLWXLGD� SRU� OD� UHPXQHUDFLyQ� WRWDO�
LQFOXLGD�OD�SURGXFWLYLGDG��\�H[FOXLGDV��HQWUH�RWUDV��ODV�GLHWDV�H�LQGHPQL]DFLRQHV
SRU�UD]yQ�GH�VHUYLFLR�
I�� 3URGXFWLYLGDG�� MRUQDGD� \� KRUDULR� OD� UHWULEXFLyQ�� SRU� PHGLR� GH� OD
SURGXFWLYLGDG�� GH� XQD� MRUQDGD� VXSHULRU� D� OD� RUGLQDULD� QR� FDVD� ELHQ� FRQ� HO
FRQFHSWR�GH�HVWH�FRPSOHPHQWR�\�FRQ�OD�GLVWLQFLyQ��TXH�\D�KHPRV�KHFKR��GH�OD
SURGXFWLYLGDG� \� ODV� JUDWLILFDFLRQHV� H[WUDRUGLQDULDV�� 2WUD� FRVD� HV�� FRPR� \D
DSXQWDPRV� PiV� DUULED� TXH� ORV� IXQFLRQDULRV� VXMHWRV� D� KRUDULRV� GH� HVSHFLDO
GHGLFDFLyQ�SXHGDQ�FREUDU�HVWH�FRPSOHPHQWR��MXQWR�FRQ�HO�HVSHFtILFR��YLG�VXSUD
676����HQHUR�������
(Q�HVWH�VHQWLGR��H[LVWH�MXULVSUXGHQFLD�PHQRU��FRPR�OD�UHSUHVHQWDGD�SRU�OD�676-
GH� %DOHDUHV� ������� GH� ��� GH� VHSWLHPEUH� �5-&$� ����������� TXH� HVWLPD� HO
UHFXUVR�FRQWUD�OD�UHVROXFLyQ�GH�OD�'*7*66�TXH�LPSRQtD�D�ORV�GHPDQGDQWHV�OD
REOLJDFLyQ�GH�UHDOL]DU�MRUQDGD�GH����KRUDV�VHPDQDOHV�SRU�SHUFLELU�FRPSOHPHQWR
GH�SURGXFWLYLGDG��VLQ�GHUHFKR�D�FDQWLGDG�DGLFLRQDO�SRU�OD�UHDOL]DFLyQ�GH�GLFKD
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MRUQDGD��0HUHFH�OD�SHQD�DQDOL]DU�HVWD�VHQWHQFLD�SXHVWR�TXH�QRV�SXHGH�VHU�GH
XWLOLGDG�� (O� DFWR� UHFXUULGR� HQ� OD�PLVPD� LPSRQH� OD� REOLJDFLyQ� GH� UHDOL]DU� D� ORV
GHPDQGDQWHV� MRUQDGD� GH� ��� KRUDV� SRU� HO� PHUR� KHFKR� GH� SHUFLELU� HO
FRPSOHPHQWR� GH� SURGXFWLYLGDG�� (OOR� VH� EDVD�� HUUyQHDPHQWH�� SRU� OD
$GPLQLVWUDFLyQ�� HQ� TXH� HQ� ODV� /H\HV� GH� 3UHVXSXHVWRV�*HQHUDOHV� GHO� (VWDGR
SDUD� ����� \� HQ� ODV� VXFHVLYDV�� VH� HVWDEOHFtD� TXH� HO� FRPSOHPHQWR� GH
SURGXFWLYLGDG� UHWULEXLUtD� OD� �GHGLFDFLyQ� H[WUDRUGLQDULD��� \� OD� $GPLQLVWUDFLyQ
FRQIXQGH�GHGLFDFLyQ�H[WUDRUGLQDULD�FRQ�SURORQJDFLyQ�GH�OD�MRUQDGD�ODERUDO�
$� UHPHGLDU� WDO� FRQIXVLyQ� FRQWULEX\H� OD� VHQWHQFLD� TXH� HVWDPRV� DKRUD
FRPHQWDQGR� \� TXH� GLFH� HQ� VX� )'�� ��� �«� OD� SURORQJDFLyQ� GH� OD� MRUQDGD� GH
WUDEDMR�QR�KD�GH�VHU�UHWULEXLGD�PHGLDQWH�FRPSOHPHQWR�GH�SURGXFWLYLGDG�VLQR�D
WUDYpV�GHO�FRPSOHPHQWR�HVSHFtILFR��VLQ�SHUMXLFLR��FODUR�HVWi��TXH�HO�UHQGLPLHQWR
HQ� HO� SHUtRGR� SURORQJDGR� SXHGD� DSOLFDUVH� WDPELpQ� HO� FRPSOHPHQWR� GH
SURGXFWLYLGDG� SRU� FRQFXUULU� ORV� KHFKRV� TXH� OR� GHWHUPLQDQ��(Q� HVWH� FDVR� VH
WUDWDED� GH� IXQFLRQDULRV� FRQ� MRUQDGD� GH� ������ KRUDV�� )LQDOPHQWH� GLFH� OD
VHQWHQFLD� �3RU� FRQVLJXLHQWH�� OD� UHIHUHQFLD� HQ� ODV�/H\HV�GH�SUHVXSXHVWRV�D� OD
GHGLFDFLyQ�H[WUDRUGLQDULD�GHEH�LQWHUSUHWDUVH�GH�FRQIRUPLGDG�FRQ�DTXHOORV�RWURV
IDFWRUHV� TXH� FRPR� OD� DFWLYLGDG�� HO� LQWHUpV�� OD� LQLFLDWLYD� \� HO� UHQGLPLHQWR� VRQ
GHWHUPLQDQWHV�SDUD�OD�FRQVHFXFLyQ�GH�UHVXOWDGRV�X�REMHWLYRV�DVLJQDGRV��$Vt�ODV
FRVDV��OD�VROD�SURORQJDFLyQ�GH�MRUQDGD��GHVFRQHFWDGD�GH�REMHWLYRV�D�DOFDQ]DU�
VH� UHWULEX\H� PHGLDQWH� HO� FRPSOHPHQWR� HVSHFtILFR�� DWHQGLHQGR� FRQ� HOOR� D� ODV
FRQGLFLRQHV�SDUWLFXODUHV�GHO�WLHPSR�GH�GHGLFDFLyQ�DO�SXHVWR�GH�WUDEDMR�
J��3URGXFWLYLGDG��OLFHQFLDV�\�SHUPLVRV�
�,QFDSDFLGDG�7HPSRUDO�� HO�GHUHFKR�D�SHUFLELU�HO�FRPSOHPHQWR�GH�SURGXFWLYLGDG
GXUDQWH� HO� WLHPSR� HQ� TXH� HO� IXQFLRQDULR� HVWi� HQ� ,7�� HV� REMHWR� GH� XQD
LQWHUSUHWDFLyQ�GLVSDU�SRU�SDUWH�GH�OD�MXULVSUXGHQFLD�GH�ORV�76-��$Vt�HQ�OD�676-
&DWDOXQ\D� ������� �6HFFLyQ����� GH� ��� GH� GLFLHPEUH� �5-&$� ����������� HO� 76-
GHFODUD� HO� GHUHFKR� GHO� DFWRU� D� SHUFLELU� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� TXH
SURSRUFLRQDOPHQWH� FRUUHVSRQGD� DO� WLHPSR� GXUDQWH� HO� TXH� QR� HVWXYR� GH� EDMD
GXUDQWH�XQ�DxR�FRQFUHWR��(V�LQWHUHVDQWH�HQ�HVWD�6HQWHQFLD�FRQVWDWDU�TXH�IUHQWH
D� OD� DOHJDFLyQ� GH� H[WHPSRUDQHLGDG� GHO� UHFXUVR� TXH� DOHJD� OD�*HQHUDOLWDW� GH
&DWDOXQ\D� �GHPDQGDGD��� HO� 76-� HQWLHQGH� TXH� OD� SXEOLFDFLyQ� HQ� HO� WDEOyQ� GH
DQXQFLRV�GHO� FHQWUR�GH� WUDEDMR�QR�FRQVWLWX\H�QRWLILFDFLyQ��3RU�RWUR� ODGR��HQ� OD
PLVPD� VHQWHQFLD� VH� SXHGH� REVHUYDU� FyPR� VH� HQFDX]y� FRUUHFWDPHQWH� OD
DOHJDFLyQ�GH�YXOQHUDFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG��SXHVWR�TXH�VH�DOHJy�\�SUREy
OD� H[LVWHQFLD� GH� RWUR� IXQFLRQDULR�� WDPELpQ� HQ� VLWXDFLyQ� GH� ,7�� TXH� FREUy� HO
FRPSOHPHQWR�
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3RU� RWUR� ODGR� OD�676-�9DOHQFLD� �������� FRQGHQD� OD�7*66�D�DERQDU� HO
FRPSOHPHQWR�GH�SURGXFWLYLGDG�85(�GXUDQWH�HO�WLHPSR�TXH�SDVy�HQ�LQFDSDFLGDG
ODERUDO�� 7DPELpQ�676-�9DOHQFLD� �������� � (OOR� HV� DVt�� SXHVWR� TXH� HO� 7ULEXQDO
HQWLHQGH�TXH�VL�QR�VH�H[FOX\H�OD�SHUFHSFLyQ�GH�OD�SURGXFWLYLGDG�HQ�VLWXDFLRQHV
GH�PDWHUQLGDG�R�GH�SHUPLVR�VLQGLFDO��QR�HVWi� MXVWLILFDGR�H[FOXLUOD�HQ�VLWXDFLyQ
GH� ,7�� GDGR� HO� XVR� GHVQDWXUDOL]DGR� TXH� GHO� FRPSOHPHQWR� YHQtD� KDFLHQGR� OD
7*66�
�0DWHUQLGDG� OD� MXULVSUXGHQFLD� HV� GLVSDU� \� YD� XQ SRFR� HQ� IXQFLyQ� GH� ODV
,QVWUXFFLRQHV� GH� GLVWULEXFLyQ� GH� SURGXFWLYLGDG� GH� FDGD� 0LQLVWHULR�� $Vt� SRU
HMHPSOR�HQ�HO�07$66���YLG�VXSUD� 676-�9DOHQFLD���������OD�PDWHUQLGDG�QR�HV
FDXVD� GH� H[FOXVLyQ� GH� OD� SURGXFWLYLGDG�� PLHQWUDV� TXH� HQ� ,QVWLWXFLRQHV
3HQLWHQFLDULDV� DO� YHQLU� FRPR� FDXVD� GH� H[FOXVLyQ� GH� OD� SURGXFWLYLGDG� OD� ,7� VH
LQFOX\H� WDPELpQ�� LQMXVWDPHQWH�� OD� PDWHUQLGDG� �9LG�676-9DOHQFLD�� 6HFFLyQ� ��
�������GH����GH�PD\R��
�/LEHUDGRV�VLQGLFDOHV� H[LVWHQ�VHQWHQFLDV�EDVWDQWH�FRQWXQGHQWHV�HQ�FRQWUD�GH
OD� GHVLJXDOGDG� VDODULDO� SRU�PRWLYR� GHO� HMHUFLFLR� GH� IXQFLRQHV� VLQGLFDOHV��676-
3DtV�9DVFR��6HFFLyQ��������������GH����GH�IHEUHUR��HQ�HO�TXH�VH�SURFODPD�HO
GHUHFKR�GHO�WUDEDMDGRU�D�QR�VXIULU��SRU�UD]yQ�GH�VX�DILOLDFLyQ�R�DFWLYLGDG�VLQGLFDO�
PHQRVFDER� DOJXQR� HQ� VX� VLWXDFLyQ� SURIHVLRQDO� R� HFRQyPLFD� HQ� OD� HPSUHVD�
7DPELpQ�HVWD�GRFWULQD�WLHQH�VX�DFRJLGD�HQ�VHGH�FRQVWLWXFLRQDO��HQ�UHODFLyQ�FRQ
HO�DUW����\����&(��\�HO�&RQYHQLR�����2,7��DVt�67&������������������������\�XQ
ODUJR� HWFpWHUD�� 6RUSUHQGHQWHPHQWH� DOJXQD� VHQWHQFLD� VH� DSDUWD� GH�HVWD� OtQHD�
FRPR�OD�GLFWDGD�D�IDYRU�GH�&RUUHRV�SRU�676-�9DOHQFLD���6HFFLyQ������������GH
���GH�PDU]R��5-&$������������
��� 352'8&7,9,'$'� <� 35,1&,3,2� '(� ,*8$/'$'�� (/� $57���� &(� HV� XQ
SUREOHPD�FRP~Q��D�ODV�6HFFLRQHV�6LQGLFDOHV�GH�$3��WDQWR�GH�OD�$*(��FRPR�GH
ODV�&&$$�\�((//��HO�WHPD�GH�OD�GLVFULPLQDFLyQ�\�ORV�DJUDYLRV�FRPSDUDWLYRV�TXH
FRQ� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� VH� SURGXFHQ� WDQ� D� PHQXGR�� SRU� HOOR�
UHVXOWD�GH�LQWHUpV�DQDOL]DU�FyPR�\�FXiQGR�SXHGH�UHFXUULUVH�WDO�GLVFULPLQDFLyQ�

3DUD�DERUGDU� OD�FXHVWLyQ� OR�SULPHUR�TXH�KD\�TXH� WHQHU�HQ�FXHQWD�HV� OD
-XULVSUXGHQFLD� GHO� 7&� \� GHO� 7(''++�� VREUH� HO� DUW���� GH� OD� &(�� � (Q� HVWH
VHQWLGR��OD�67&��������UHFLEH�OD�GRFWULQD�GHO�7(''++�HQ�OD�OtQHD�GH�TXH��WRGD
GHVLJXDOGDG� QR� FRQVWLWX\H� QHFHVDULDPHQWH� XQD� GLVFULPLQDFLyQ�� (O� DUW���� GHO
&(''++��DUW����&(���QR�SURKtEH�WRGD�GLIHUHQFLD�GH�WUDWR�HQ�HO�HMHUFLFLR�GH�ORV
GHUHFKRV� \� OLEHUWDGHV�� OD�LJXDOGDG� HV� VyOR� YLRODGD� VL� OD� GHVLJXDOGDG� HVWi
GHVSURYLVWD� GH� XQD� MXVWLILFDFLyQ� REMHWLYD� \� UD]RQDEOH�� \� OD� H[LVWHQFLD� GH
GLFKD�MXVWLILFDFLyQ�GHEH�DSUHFLDUVH�HQ�UHODFLyQ�D�OD�ILQDOLGDG�\�HIHFWRV�GH�OD
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PHGLGD� FRQVLGHUDGD�� GHELHQGR� GDUVH� XQD� UHODFLyQ� UD]RQDEOH� GH
SURSRUFLRQDOLGDG�HQWUH�ORV�PHGLRV�HPSOHDGRV�\�OD�ILQDOLGDG�SHUVHJXLGD�

(VWD� OtQHD�GRFWULQDO�KD�VLGR�DGRSWDGD�SRU� OD� MXULVSUXGHQFLD�GHO�76�\�GH
ORV�76-��\�HQ�HO� WHPD�GH� OD�SURGXFWLYLGDG�VH�SODVPD�HQ�P~OWLSOHV� VHQWHQFLDV�
$Vt� 676� ����������� 676-� &DQWDEULD� GH� �� GH� VHSWLHPEUH� GH� ����� �5-&$
�����������OD�FXiO�GLFH��(O�SULQFLSLR�GH�LJXDOGDG�QR�LPSOLFD��HQ�WRGRV�ORV�FDVRV�
XQ� WUDWDPLHQWR� LJXDO� FRQ� DEVWUDFFLyQ� GH� FXDOTXLHU� HOHPHQWR�GLIHUHQFLDGRU� GH
WUDVFHQGHQFLD� MXUtGLFD�� GH� GRQGH� VH� GHGXFH� TXH� HQWUH� ORV� FDVRV
FRQIURQWDGRV�KD�GH�H[LVWLU�XQD�LJXDOGDG�HVHQFLDO�\�QR�XQ�SXUR�SDUHFLGR��
'H� DTXt� \D� SRGHPRV� GHGXFLU� TXH�� FXDQGR� LQYRTXHPRV� OD� LQIUDFFLyQ� GHO
SULQFLSLR�GH�LJXDOGDG��GHEHUHPRV�WHQHU�HVSHFLDO�FXLGDGR�HQ�VHxDODU�HO�WpUPLQR
GH� FRPSDUDFLyQ�� HV� GHFLU�� HO� SDUiPHWUR� FRQ� HO� FXiO� FRPSDUDPRV� OD
SHUFHSFLyQ�� QR� SHUFHSFLyQ�� PD\RU�PHQRU� FXDQWtD� GHO� FRPSOHPHQWR� GH
SURGXFWLYLGDG�� \� TXH� HYLGHQFLH� OD� DXVHQFLD� GH� XQD� MXVWLILFDFLyQ� REMHWLYD� \
UD]RQDEOH����$XWRV�GHO�7&�GH������\������GH�������

6LJXLHQGR�FRQ�HO�FRPHQWDULR�GH� OD�676-�&DQWDEULD�GH���GH�VHSWLHPEUH
GH�������HQ� OD�TXH�VH� LQYRFD� OD� LQIUDFFLyQ�GHO� SULQFLSLR�GH� LJXDOGDG�� KD\� TXH
GHVWDFDU� TXH� HQ� OD�PLVPD� VH� FRQVLGHUD� � YXOQHUDGR� HO� S�� LJXDOGDG� SRUTXH� VH
HVWDEOHFLy� XQ� VLVWHPD� URWDWRULR� GH� SHUFHSFLyQ� GHO� FRPSOHPHQWR� GH
SURGXFWLYLGDG��TXH�VHJ~Q�OD�6DOD�SURYRFD�VX�GHVQDWXUDOL]DFLyQ��SXHV�HO�VLVWHPD
HV�REMHWLYR�\�\D�KHPRV�GLFKR�TXH� OD�SURGXFWLYLGDG� WLHQH�QDWXUDOH]D�VXEMHWLYD��
SRU�FXDQWR�VL�HO�UHFXUUHQWH�FXPSOtD�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�VHU�DFUHHGRU
DO� FRPSOHPHQWR� GHELy� SHUFLELUOR�� \� SRU� RWUR� ODGR� VL� HO� UHFXUUHQWH� YHQtD
SHUFLELHQGR� GH� IRUPD� DOWHUQD�� SHUR� LQLQWHUUXPSLGD� HO� FRPSOHPHQWR�� GHELy� OD
$GPLQLVWUDFLyQ�H[SOLFDU�ORV�PRWLYRV�R�MXVWLILFDU�HO�FDPELR�GH�FLUFXQVWDQFLDV�TXH
MXVWLILFDUD�VX�GHQHJDFLyQ�

&RQWLQXDQGR�FRQ�OD�MXULVSUXGHQFLD��KD\�TXH�WHQHU�HQ�FXHQWD�OD�H[LVWHQWH
HQ� PDWHULD� GHO� SULQFLSLR� GH� LJXDOGDG� \� ODV� UHWULEXFLRQHV� GH� ORV� IXQFLRQDULRV
S~EOLFRV�� TXH� YLHQH� H[SUHVDGD�� HQWUH� RWUDV� SRU� OD� 67&� �������� HQ� OD� PLVPD
SRGHPRV� REVHUYDU� OD� LPSHULRVD� QHFHVLGDG� GH� SUHFLVDU� HO� WpUPLQR� GH
FRPSDUDFLyQ�GH�PDQHUD�TXH�VH�HYLGHQFLH�XQD�DXVHQFLD�GH�MXVWLILFDFLyQ�REMHWLYD
\� UD]RQDEOH�HQ� OD� DVLJQDFLyQ�R�DSOLFDFLyQ�GHO� FRPSOHPHQWR�GH� SURGXFWLYLGDG�
$Vt�GLVSRQH�HVWD�VHQWHQFLD��/D�VLPSOH�FRQVWDWDFLyQ�GH� OD�GLIHUHQFLD�UHWULEXWLYD
HQWUH�GRV�FXHUSRV�R�FDWHJRUtDV�GH�IXQFLRQDULRV�QR�SXHGH�VHUYLU�GH�IXQGDPHQWR
VXILFLHQWH� SDUD� XQD� GHPDQGD� GH� DPSDUR�� VLQ� QHFHVLGDG� GH� XOWHULRUHV
UD]RQDPLHQWRV�� QL�� HQ� GHILQLWLYD�� SHUPLWH� MXVWLILFDU� XQD� SUHWHQVLyQ� GH
HTXLSDUDFLyQ�GH�UHWULEXFLRQHV�HQ�VHGH�FRQVWLWXFLRQDO��IXQGDGD�HQ�H[LJHQFLDV



%XWOOHWt�,QIRUPDWLX�-XUtGLF�6LQGLFDO
1���7�����HU�7ULPHVWUH �

$XWRU��&DUORV�3UHFLDGR�'RPqQHFK
6HFUHWDUL�GH�-XUtGLFD

�

SUHWHQGLGDPHQWH�GHULYDGDV�GHO�GHUHFKR� IXQGDPHQWDO� D� OD� LJXDOGDG«&RPR�KD
VHxDODGR� UHLWHUDGDPHQWH� HO� 7&�� OD� LJXDOGDG� R� GHVLJXDOGDG� HQWUH� FXHUSRV� GH
IXQFLRQDULRV� R� PiV� HQ� JHQHUDO�� HQWUH� HVWUXFWXUDV� TXH�� HQ� FXDQWR� WDOHV� \
SUHVFLQGLHQGR�GH� VX� VXVWUDWR�� VRFLROyJLFR� UHDO�� VRQ� FUHDFLyQ�GHO�'HUHFKR�� HV
UHVXOWDGR�GH�OD�GHILQLFLyQ�TXH�pVWH�KDJD�GH�HOORV��HVWR�HV��GH�VX�FRQILJXUDFLyQ
MXUtGLFD�� $� OD� OX]� GH� HVWD� OtQHD� MXULVSUXGHQFLDO� SRGHPRV� FRQFOXLU� TXH� ORV
UHFXUVRV�IXQGDGRV�HQ�TXH��IXODQLWR�GHO�JUXSR�$��FREUD�PiV�TXH�\R�TXH�VR\�GHO
*UXSR�&��HVWiQ�DERFDGRV�LQH[RUDEOHPHQWH�DO�IUDFDVR��FXDQGR�VH�DUWLFXODQ�SRU
OD�YtD�GH�OD�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV��2WUD�FRVD�HV�TXH�HO�FULWHULR�GH
DVLJQDFLyQ�DWLHQGD�D�SDUiPHWURV�GLVWLQWRV�GH� ORV�TXH�SUHYp�HO�DUW�����F��GH� OD
/H\� ������� FRPR� KHPRV� YLVWR� HQ� DQWHULRUHV� HMHPSORV�� FRPR� FXDQGR� VH
GLVWULEX\H�HO� FRPSOHPHQWR� DVLJQDQGR� XQ��� ILMR� VHJ~Q�*UXSR� R� FDWHJRUtD�� VLQ
DWHQGHU�D� OD�HVSHFLDO� UHQGLPLHQWR��DFWLYLGDG�H[WUDRUGLQDULD�� LQWHUpV�R� LQLFLDWLYD�
HQ�WDOHV�FDVRV�HVWDPRV�DQWH�XQD�SXUD�\�OODQD�YXOQHUDFLyQ�GHO�DUW�������F��GH�OD
/H\��������HV�GHFLU�DQWH�XQD�FDXVD�GH�DQXODELOLGDG�GHO�DUW����GH�OD�/H\�������\
QR�DQWH�XQD�LQIUDFFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG��SRU�OR�TXH�SURFHVDOPHQWH�WDOHV
LPSXJQDFLRQHV�KDEUtDQ�GH�HQFDX]DUVH�SRU�OD�YtD�GHO�SURFHVR�RUGLQDULR��DUWV����
����/-&$�

9HU� WDPELpQ� OD� 67-� &DVWLOOD� \� /HyQ� ��������� GH� ��� GH� RFWXEUH�� �(O
FRPSOHPHQWR� GH� SURGXFWLYLGDG� HVWi� GHVWLQDGR� D� UHWULEXLU� HO� HVSHFLDO
UHQGLPLHQWR�� OD� DFWLYLGDG� H[WUDRUGLQDULD� \� HO� LQWHUpV� H� LQLFLDWLYD� FRQ� TXH� HO
IXQFLRQDULR� GHVHPSHxD� VX� WUDEDMR�� 7LHQH�� SXHV�� HO� FDUiFWHU� GH� LQFHQWLYR
HPLQHQWHPHQWH� SHUVRQDO� DXQTXH� VX� GHWHUPLQDFLyQ� \�FXDQWLILFDFLyQ� VH� UHDOLFH
SRU�HO�yUJDQR�FRPSHWHQWH�HQ� IXQFLyQ�GH�FLUFXQVWDQFLDV�REMHWLYDV� UHODFLRQDGDV
GLUHFWDPHQWH�FRQ�HO�GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR�\�REMHWLYRV�DVLJQDGRV�DO
PLVPR��SRU�HOOR��HQ�VX�UHFRQRFLPLHQWR�H[LVWH�XQD�FLHUWD�GLVFUHFLRQDOLGDG���TXH
QR�DUELWUDULHGDG���GH�OD�$GPLQLVWUDFLyQ��«�
/D�SUHWHQGLGD�YXOQHUDFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG�GHO�DUW����&(�TXH�VXE\DFH
EDMR�OD�SUHWHQVLyQ�DFWRUD��H[LJH��SDUD�VX�DSUHFLDFLyQ��TXH�TXLHQ�LQYRTXH�GLFKD
LQIUDFFLyQ� DSRUWH� XQ� WpUPLQR� GH� FRPSDUDFLyQ� YiOLGR�� GHPRVWUDWLYR� GH� OD
LGHQWLGDG�VXVWDQFLDO�GH�VLWXDFLRQHV�MXUtGLFDV�TXH�KDQ�UHFLELGR�XQ�WUDWR�GLIHUHQWH
VLQ�FDXVD�REMHWLYD�\�UD]RQDEOH��\��D�VX�YH]��GLFKR�SULQFLSLR��DFW~D�FRPR�OtPLWH�DO
SURSLR�OHJLVODGRU��TXH�QR�SXHGH�HVWDEOHFHU�GHVLJXDOGDGHV�FXDQGR�OD�GLIHUHQFLD
GH�WUDWR�FDUH]FD�GH�XQD�MXVWLILFDFLyQ�GH�WDOHV�FDUDFWHUtVWLFDV�GHQWUR�VLHPSUH�GH
OD�LGHD�GH�TXH�HQWUH�VLWXDFLRQHV�LGpQWLFDV��GHEHQ�HVWDEOHFHUVH�VROXFLRQHV�TXH
WDPELpQ�OR�VHDQ�
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&DPELDQGR� GH� WHUFLR�� DERUGDUHPRV� DKRUD� ODV� LQQHJDEOHV� YHQWDMDV
SURFHVDOHV� TXH� OD� FRUUHFWD� DUWLFXODFLyQ� GHO� UHFXUVR� FRQWUD� ODV� &LUFXODUHV�
LQVWUXFFLRQHV� R� UHVROXFLRQHV� TXH� ILMDQ� ORV� FULWHULRV� GH� DVLJQDFLyQ� GHO
FRPSOHPHQWR�GH�SURGXFWLYLGDG�R�GHO�UHFXUVR�FRQWUD� ORV�DFWRV�GH�DSOLFDFLyQ�GH
WDOHV�GLVSRVLFLRQHV�DGPLQ,VWUDWLYDV�UHSUHVHQWDQ��(Q�WDO�VHQWLGR�OD�/H\�������GH
���GH�MXOLR�TXH�UHJXOD�HO�3URFHGLPLHQWR�&RQWHQFLRVR�$GPLQLVWUDWLYR��/-&$��QRV
RIUHFH�ODV�VLJXLHQWHV�RSFLRQHV�
���(O� SURFHGLPLHQWR� SDUD� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�
�DUWV����� D� ���� GH� OD� /-&$��� (Q� HVWH� SURFHGLPLHQWR� QR� SXHGHQ� YHQWLODUVH
FXHVWLRQHV� GH� OHJDOLGDG� RUGLQDULD� �S�HM�� LQIUDFFLyQ� GHO� DUW������ F�� GH� OD� /H\
�������� TXH� VH� UHVHUYDQ� DO� SURFHVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� RUGLQDULR
�DUWV�������� /-&$��� DXQTXH� OD� LQYRFDFLyQ� GH� OD� LQIUDFFLyQ� GHO� SULQFLSLR� GH
LJXDOGDG�FRQVWLWX\H�XQD�LPSRUWDQWH�H[FHSFLyQ�D�WDO�UHJOD��(OOR�HV�DVt��SRU�TXH�HO
SULQFLSLR� GH� LJXDOGDG� FDUHFH� GH� HQWLGDG� SURSLD�� HV� GHFLU�� HV� XQ� SULQFLSLR
HVHQFLDOPHQWH� UHODWLYR��HQ� WDQWR�HQ�FXDQWR� OD� LJXDOGDG�VLHPSUH�VH�SUHGLFD�HQ
UHODFLyQ�D�RWUR�GHUHFKR�R�GHUHFKRV�\�� SRU� WDQWR� OD� LQYRFDFLyQ�GHO�SULQFLSLR�GH
LJXDOGDG�VXSRQH�VLHPSUH�OD�QHFHVLGDG�GH�WRPDU�FRPR�UHIHUHQWHV�SUHFHSWRV�GH
OD�OHJLVODFLyQ�RUGLQDULD��9LG��67&���������676����������(Q�FXDQWR�DO�REMHWR�GH�OD
LPSXJQDFLyQ� SXHGH� YHQLU� FRQVWLWXLGR� WDQWR� SRU� OD� GLVSRVLFLyQ� DGPLQLVWUDWLYD
�5HVROXFLyQ��&LUFXODU«��FRPR�SRU�ORV�DFWRV�GH�DSOLFDFLyQ�GH�OD�PLVPD�
��� (O� SURFHGLPLHQWR� RUGLQDULR�� �DUWV�������� /-&$��� $XQTXH� LQYRTXHPRV� OD
LQIUDFFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG�SRGHPRV�KDFHUOR�SRU�HO�FDXFH�GHO�SURFHVR
RUGLQDULR��(V�GHFLU��QR�HV�REOLJDWRULR�RSWDU�SRU�HO�FDXFH�GHO�SURFHGLPLHQWR�SDUD
OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��VLQR�TXH�HV�RSFLRQDO�
���(O�SURFHGLPLHQWR�HVSHFLDO�\�HO�RUGLQDULR�VLPXOWiQHDPHQWH�� WHQLHQGR�HQ
FXHQWD�TXH�HO�SURFHVR�HVSHFLDO�QR�VXVSHQGH�ORV�SOD]RV�SDUD�HO�SODQWHDPLHQWR
GHO�RUGLQDULR� \� TXH�HQ�HO� RUGLQDULR� QR�SXHGH�KDFHUVH� YDOHU� OD� YXOQHUDFLyQ�GHO
GHUHFKR�IXQGDPHQWDO��VL�HVWD�SUHWHQVLyQ�KD�VLGR�GHVHVWLPDGD�SUHYLDPHQWH�HQ
HO�SURFHVR�HVSHFLDO�

)LQDOPHQWH��SDUD�WHUPLQDU�FRQ�ORV�DVSHFWRV�SURFHVDOHV��KD\�TXH�WHQHU�HQ
FXHQWD�� HQ� HO� iPELWR� GH�&DWDOXQ\D� TXH� OD� 6HFFLyQ� ��� GHO� 76-�&DWDOXQ\D� HQ
676-� ������� HQWLHQGH� TXH� ORV� 6LQGLFDWRV� FDUHFHQ� GH� OHJLWLPDFLyQ� SDUD
LPSXJQDU�ORV�DFXHUGRV�TXH�RUGHQDQ�HO�SDJR�GHO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�
OHJLWLPDFLyQ�TXH�FRUUHVSRQGH�D� ODV� -XQWDV�GH�SHUVRQDO� \� D� ORV�'HOHJDGRV�GH
3HUVRQDO��'RFWULQD�XQ�WDQWR�FKRFDQWH��SHUR�UHLWHUDGD�HQ�RWUDV�VHQWHQFLDV�FRPR
ODV� GH� ���������� \� ����������� SRU� OR� TXH� KD\� TXH� WHQHUOD� HQ� FXHQWD� VL� QR
TXHUHPRV�HQFRQWUDUQRV�FRQ�XQD�FDXVD�GH�LQDGPLVLyQ�GHO�UHFXUVR�
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��(O�GHEHU�GH�PRWLYDFLyQ�� HO�GHEHU�GH�PRWLYDFLyQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV
YLHQH�FRQWHPSODGR��FRQ�FDUiFWHU�JHQHUDO��HQ�HO�DUW�����GH�OD�/H\��������(Q�WDO
VHQWLGR��6HUiQ�PRWLYDGRV��FRQ�VXFLQWD�UHIHUHQFLD�GH�KHFKRV�\�IXQGDPHQWRV�GH
GHUHFKR�� &�� /RV� DFWRV� TXH� VH� VHSDUHQ� GHO� FULWHULR� VHJXLGR� HQ� DFWXDFLRQHV
SUHFHGHQWHV�R�GHO�GLFWDPHQ�GH�yUJDQRV�FRQVXOWLYRV��)��/RV�TXH�VH�GLFWHQ�HQ�HO
HMHUFLFLR�GH�SRWHVWDGHV�GLVFUHFLRQDOHV��DVt�FRPR�ORV�TXH�GHEDQ�VHUOR�HQ�YLUWXG
GH�XQD�GLVSRVLFLyQ�OHJDO�R�UHJODPHQWDULD�H[SUHVD�

$Vt� ODV�FRVDV�� OD�PRWLYDFLyQ�HVWi� tQWLPDPHQWH� OLJDGD�D� OD� WXWHOD� MXGLFLDO
HIHFWLYD�� D� OD� VHJXULGDG� MXUtGLFD�� \�� HQ� GHILQLWLYD�� FRQVWLWX\H� XQD� JDUDQWtD� GHO
IXQFLRQDULR�\�GH�ORV�DGPLQLVWUDGRV�

(Q� ORV� VXSXHVWRV� GH� QHFHVLGDG� GH� PRWLYDFLyQ� SRU� DSDUWDUVH� GHO
SUHFHGHQWH��OD�IXQFLyQ�TXH�FXPSOH�OD�PRWLYDFLyQ�HV�OD�GH�JDUDQWL]DU�HO�UHVSHWR
DO�SULQFLSLR�GH�LJXDOGDG�DQWH�OD�OH\�\�HQ�OD�DSOLFDFLyQ�GH�OD�PLVPD�

(Q� ORV� VXSXHVWRV� GH� QHFHVLGDG� GH� PRWLYDFLyQ� SRU� WUDWDUVH� GH� DFWRV
GLVFUHFLRQDOHV�� OD� PRWLYDFLyQ� HV� SUHFLVDPHQWH� OR� TXH� QRV� SHUPLWH� GLVWLQJXLU
HQWUH� GLVFUHFLRQDOLGDG� \� DUELWUDULHGDG� �676� ���������� \� GH� ����������� HQWUH
RWUDV��

'DGR� TXH�� \� FRPR� VH� KD� YLVWR�� OD� SURGXFWLYLGDG� LPSOLFD� FLHUWD
GLVFUHFLRQDOLGDG� HQ� VX� DWULEXFLyQ� GHELHUD� HVWDU�PRWLYDGD�� \� FRQ�PD\RU� UD]yQ
FXDQGR�VH�DSDUWH�GH�FULWHULRV�SUHFHGHQWHV��(Q�SUREOHPD�UDGLFD�HQ�HO�FRQWHQLGR
GH� OD�PRWLYDFLyQ�� (Q� WDO� VHQWLGR�� HV� RSRUWXQR� WUDHU� D� FRODFLyQ� OD� 676� ��� GH
HQHUR�GH�������5-�������������\���HQWUH�RWUDV��OD�676-�GH�$VWXULDV��������GH
���GH�PDU]R�GRQGH�VH�GLFH���4XH�OD�H[LJHQFLD�GHO�GH�PRWLYDFLyQ�GH� ORV�DFWRV
DGPLQLVWUDWLYRV� VH� HQWLHQGH� VDWLVIHFKD� VLHPSUH� TXH� UHVXOWH� VXILFLHQWHPHQWH
LQGLFDWLYD�� GH� WDO� PDQHUD� TXH� VX� H[WHQVLyQ� HVWDUi� HQ� IXQFLyQ� GH� OD� PD\RU� R
PHQRU�FRPSOHMLGDG�GH�OR�TXH�VH�FXHVWLRQH��R�GH�OD�PD\RU�R�PHQRU�GLILFXOWDG�GHO
UD]RQDPLHQWR�TXH�VH�UHTXLHUD��OR�TXH�LPSOLFD�TXH�SXHGH�VHU�VXFLQWD�R�HVFXHWD�
VLQ� QHFHVLGDG� GH� DPSOLDV� FRQVLGHUDFLRQHV�� FXDQGR� QR� VRQ� SUHFLVDV� DQWH� OD
VLPSOLFLGDG�GH�OD�FXHVWLyQ�SODQWHDGD��
&RQVHFXHQFLDV� GH� OD� IDOWD� GH�PRWLYDFLyQ� OD� IDOWD� GH�PRWLYDFLyQ� \� OD� IDOWD� GH
PRWLYDFLyQ�VXILFLHQWH�FRQVWLWX\HQ�XQ�GHIHFWR�GH�IRUPD TXH�KDEUi�GH�DSUHFLDUVH
HQ� IXQFLyQ� GH� OD� UHOHYDQFLD� HIHFWLYD� TXH� VX� DXVHQFLD� KD\D� WHQLGR� SDUD� HO
LQWHUHVDGR���3RU�WDQWR�KD\�TXH�HVWDU�D�OR�TXH�GLVSRQH�HO�DUW������GH�OD�/H\������
�1R�REVWDQWH�� HO� GHIHFWR�GH� IRUPD� VyOR� GHWHUPLQDUi� OD� DQXODELOLGDG� FXDQGR� HO
DFWR�FDUH]FD�GH�ORV�UHTXLVLWRV�LQGLVSHQVDEOHV�SDUD�DOFDQ]DU�VX�ILQ�R�Gp�OXJDU�D
LQGHIHQVLyQ�GH�ORV�LQWHUHVDGRV��
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(O�HIHFWR�GH� OD�DQXODFLyQ�SRU� IDOWD�GH�PRWLYDFLyQ�R�SRU�PRWLYDFLyQ� LQVXILFLHQWH
QR�HV�RWUR�TXH�HO�OD�UHWURDFFLyQ�GH�DFWXDFLRQHV��676-�&DQDULDV�GH����GH�MXQLR
GH�������

3RU�RWUR�ODGR��\D GHVGH�XQ�SXQWR�GH�YLVWD�SURFHVDO��OD�IDOWD�GH�PRWLYDFLyQ
GHEH� VHU� DOHJDGD�� SXHVWR� TXH� VL� QR� VH� DOHJD� OD� LQGHIHQVLyQ� VH� HQWLHQGH� QR
SURGXFLGD��R�UHQXQFLDGD��FRQ�OD�FRQVHFXHQFLD�GH�TXH�QR�SXHGH�DSUHFLDUVH�GH
RILFLR� HO� YLFLR� GH� DQXODELOLGDG� SRU� GHIHFWR� GH� PRWLYDFLyQ� EDVDGR� HQ� OD
LQGHIHQVLyQ�� /R� FRQWUDULR� RFXUUH� FRQ� ORV� VXSXHVWRV� GH� QXOLGDG� DEVROXWD� R� GH
SOHQR�GHUHFKR��TXH� VRQ�DSUHFLDEOHV� GH�RILFLR�� VLQ� QHFHVLGDG�GH� VHU� DOHJDGRV
DQWH�HO�-X]JDGR�R�7ULEXQDO�
���352'8&7,9,'$'�<�1(*2&,$&,Ï1�&2/(&7,9$�
(VWH�HV�XQ�WHPD�HQ�TXH�KD\�TXH�GLVWLQJXLU�HQWUH�OD�$*(��ODV�&&$$�\�ODV�((//�
D� $*(�� DUWV����D����GH OD�/H\�������&RQYHQLRV�����\�����GH OD�2,7��'LVSRQH

HO� DUW�� ��� GH� OD� /H\� ����� TXH� VHUiQ� REMHWR� GH� QHJRFLDFLyQ� HQ� VX� iPELWR
UHVSHFWLYR� \� HQ� UHODFLyQ� FRQ� ODV� FRPSHWHQFLDV� GH� FDGD� $3� ODV� PDWHULDV
VLJXLHQWHV�

��� (O� LQFUHPHQWR� GH� UHWULEXFLRQHV� GH� ORV� IXQFLRQDULRV� \� GHO� SHUVRQDO
HVWDWXWDULR� GH� ODV� $$33� TXH� SURFHGD� LQFOXLU� HQ� HO� 3UR\HFWR� GH
SUHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�GH�FDGD�DxR��Vt�FRPR�HO�LQFUHPHQWR
GH�ODV�GHPiV�UHWULEXFLRQHV�D�HVWDEOHFHU��SDUD�VX�UHVSHFWLYR�SHUVRQDO��HQ
ORV� SUR\HFWRV� QRUPDWLYRV� FRUUHVSRQGLHQWHV� GH� iPELWR� DXWRQyPLFR� \
ORFDO�
���/D�GHWHUPLQDFLyQ�\�DSOLFDFLyQ�GH�ODV�UHWULEXFLRQHV�GH�ORV�)XQFLRQDULRV
S~EOLFRV�
��� 7RGDV� DTXHOODV� PDWHULDV� TXH� DIHFWHQ�� GH� DOJ~Q� PRGR«� D� ODV
UHWULEXFLRQHV�\�FX\D�UHJXODFLyQ�H[LMD�QRUPD�FRQ�UDQJR�GH�OH\�

3RU�WDQWR��TXHGD�FODUR�TXH��HO�LQFUHPHQWR�\�GHWHUPLQDFLyQ�GH�OD�FXDQWtD�JOREDO
HQ�PDWHULD�GH�SURGXFWLYLGDG��OD�GHWHUPLQDFLyQ�HQ�FDGD�XQR�GH�ORV�2UJDQLVPRV�
(QWLGDGHV�\�(QWHV�S~EOLFRV���\�OD�DSOLFDFLyQ�GH�ORV�FULWHULRV�HVWDEOHFLGRV�KDQ�GH
VHU�REMHWR�GH�QHJRFLDFLyQ��(OOR�QR�REVWDQWH��QR�KD\�TXH�ROYLGDU�OD�FOiXVXOD�GHO
DUW�������GH�OD�/H\������TXH�IDFXOWD�DO�*RELHUQR�\�yUJDQRV�FRPSHWHQWHV�GH�ODV
&&$$�\�((//�SDUD� GHWHUPLQDU� XQLODWHUDOPHQWH� ODV� FRQGLFLRQHV�GH� WUDEDMR� GH
ORV�IXQFLRQDULRV�HQ�FDVR�GH�QR�OOHJDU�D�XQ�DFXHUGR�SRU�OD�YtD�QHJRFLDGRUD�
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(Q�FXDQWR�D�ORV�iPELWRV�QHJRFLDGRUHV��KD\�TXH�HVWDU�D�OR�TXH�GLVSRQH�HO�DUW���
GH� OD� /H\� ������0HVD�*HQHUDO� HQ� HO� iPELWR� GH� $*(�� &&$$� \� ((//�� 0HVDV
VHFWRULDOHV�SDUD�HO�SHUVRQDO�GRFHQWH��&RUUHRV��,QVWLWXFLRQHV�6DQLWDULDV��-XVWLFLD�
8QLYHUVLGDGHV�� 66�� WHQLHQGR� HQ� FXHQWD� TXH� OD� FRPSHWHQFLD� GH� HVWDV� PHVDV
VHFWRULDOHV�VH�H[WHQGHUi�D�ORV�WHPDV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�GHFLVLyQ�SRU
SDUWH�GH�OD�0HVD�*HQHUDO�

+D\� TXH� KDFHU� HVSHFLDO� KLQFDSLp� HQ� TXH� OD� QR� QHJRFLDFLyQ� GHO
FRPSOHPHQWR�GH�SURGXFWLYLGDGHQ�ORV�iPELWRV�FRUUHVSRQGLHQWHV�FRQVWLWX\H�XQD
LQIUDFFLyQ�GHO�GHUHFKR�D� OD�QHJRFLDFLyQ�FROHFWLYDGH� ORV� IXQFLRQDULRV�S~EOLFRV�
SHUR�QR� GHO� GHUHFKR� D� OD� OLEHUWDG� VLQGLFDO�� (OOR� HV� DVt�� IXQGDPHQWDOPHQWH�� HQ
UD]yQ�GH� OD�GRFWULQD�GHO�7&��TXH�YLHQH�H[SUHVDGD�HQ� OD�67&�������GH����GH
MXOLR�GH�������HQ� OD�TXH�GLFH�� �'HO�GHUHFKR�GH�VLQGLFDFLyQ�GH� ORV� IXQFLRQDULRV
S~EOLFRV� QR� GHULYD� FRPR� FRQVHFXHQFLD� QHFHVDULD� OD� QHJRFLDFLyQ� FROHFWLYD�� \
PHQRV� WRGDYtD� FRQ� HIHFWRV�YLQFXODQWHV�� SRUTXH� QR� H[LVWH� XQ� UDFLRQDO� QH[R
FDXVDO� TXH� FRQGX]FD� FRQ� H[FOXVLYLGDG� D� DTXHOODV� FRQVHFXHQFLDV� DO� QR� VHU
REOLJDGR�HQ� OyJLFD� \�HQ�GHUHFKR�TXH�GH� OD�DJUXSDFLyQ�GH� ORV� IXQFLRQDULRV�HQ
GHIHQVD� GH� VXV� LQWHUHVHV� GHULYH� FRPR� ~QLFD� VROXFLyQ� FHOHEUDU� XQ� FRQYHQLR
REOLJDWRULR�� KDFLHQGR� SHUGHU� OD� VXSUHPDFtD� D� OD� $GPLQLVWUDFLyQ� FRQ� JUDYHV
FRQVHFXHQFLDV���$VLPLVPR��LGpQWLFDV�UD]RQHV�VH�GDQ�HQ�OD�67&�������GH�� GH
MXOLR��(Q�HVWH�VHQWLGR� OD�SURSLD�/2/6�GLVWLQJXH�HQWUH� OD�QHJRFLDFLyQ�FROHFWLYD�
HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV�\� OD�SDUWLFLSDFLyQ
HQ�OD�GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�$$33�D�WUDYpV�GH�ORV
RSRUWXQRV�SURFHGLPLHQWRV�GH�FRQVXOWD�R�QHJRFLDFLyQ��

(Q�GHILQLWLYD��OD�QHJRFLDFLyQ�FROHFWLYD�GH�ORV�IXQFLRQDULRV�HV�XQ�GHUHFKR
GH� FRQILJXUDFLyQ� OHJDO� \� QR� IRUPD�SDUWH�GHO� FRQWHQLGR�HVHQFLDO� GH� VX� OLEHUWDG
VLQGLFDO��FRVD�TXH�Vt�RFXUUH�FRQ�ORV�WUDEDMDGRUHV��&RQVHFXHQFLD�GH�HOOR�HV�TXH
OD� LQIUDFFLyQ� GHO� GHUHFKR� GH� QHJRFLDFLyQ� FROHFWLYD� HQ� HO� WHPD� GH� OD
SURGXFWLYLGDG� QR� SRGUi� HQFDX]DUVH� SURFHVDOPHQWH� SRU� HO� SURFHGLPLHQWR
HVSHFLDO�GH� WXWHOD�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�GH� ORV�DUWV����������/-&$�
VLQR�SRU�HO�SURFHVR�RUGLQDULR� �DUWV��������/-&$��R� ��HQ�VX�FDVR��HO� DEUHYLDGR
�DUW����/-&$��

3DUD� WHUPLQDU�FRQ�HVWD�FXHVWLyQ��HO�76�KD�UHFRJLGR�HVWD�GRFWULQD��HQWUH
RWUDV�HQ�OD�676�GH����GH�MXOLR�GH�������6HFFLyQ�����6DOD�����FX\R�IXQGDPHQWR
GH� GHUHFKR� VpSWLPR� GLFH� ³8QR� GH� ORV� DVSHFWRV�GLIHUHQFLDEOHV� GHO� WUDWDPLHQWR
GHO� UpJLPHQ� GHO� GHUHFKR� GH� OLEHUWDG� VLQGLFDO� GH� ORV� IXQFLRQDULRV� HV
SUHFLVDPHQWH�HO�GH�OD�QHJRFLDFLyQ�FROHFWLYD��TXH�QR�VH�DWULEX\H�D�ORV�VLQGLFDWRV
GH�IXQFLRQDULRV�HQ�ORV�PLVPRV�WpUPLQRV�HQ�TXH�VH�DWULEX\H�D�ORV�WUDEDMDGRUHV�
VLHQGR�DO�UHVSHFWR�VLJQLILFDWLYR�HO�FRQWHQLGR�GH�ORV�DUWV�����G��\������E��\�F��GH�OD
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/2/6�����1R�SXHGH�DVt�VRVWHQHUVH�OD�WHVLV�GH�TXH�GH�OD�/2/6�VH�LQILHUD�TXH�ORV
VLQGLFDWRV�GH�IXQFLRQDULRV�GHEDQ�WHQHU�FRPR�SDUWH�GHO�FRQWHQLGR�HVHQFLDO�GH�VX
GHUHFKR�IXQGDPHQWDO�GH�OLEHUWDG�VLQGLFDO�HO�GH�QHJRFLDFLyQ�FROHFWLYR��SXHV�HV�OR
FLHUWR� TXH� HVH� GHUHFKR� QR� OHV� HVWi� GLUHFWDPHQWH� DWULEXLGR� SRU� OD� /2/6�� D
GLIHUHQFLD� GH� OR� TXH� RFXUUH� UHVSHFWR� D� OD� QHJRFLDFLyQ� FROHFWLYD� HQ� HO� iPELWR
HPSUHVDULDO��GHSHQGLHQGR�GH�OR�TXH�DO�UHVSHFWR�VH�HVWDEOH]FD�HQ�OD��QRUPDWLYD
XOWHULRU�
E� &&$$�� $UW����� GHO� 'HFUHW� ������ UHFRQRFH� HO� GHUHFKR� D� OD� FRQVXOWD� \

QHJRFLDFLyQ�GH� ORV�IXQFLRQDULRV�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�HQ� UHODFLyQ
FRQ� ODV� FRQGLFLRQHV� GH� WUDEDMR�� 'DGR� TXH� HO� GHUHFKR� D� OD� QHJRFLDFLyQ
FROHFWLYD� GH� ORV� IXQFLRQDULRV� S~EOLFRV� IRUPD� SDUWH� GHO� HVWDWXWR� GH� ORV
IXQFLRQDULRV�S~EOLFRV��ODV�SUHYLVLRQHV�GH�OD�OH\������VRQ�GH�DSOLFDFLyQ�D�ORV
IXQFLRQDULRV�GH� OD�*HQHUDOLWDW�HQ� WDQWR�TXH�FRQVWLWX\HQ�EDVHV�GHO� UpJLPHQ
HVWDWXWDULR�GH�ORV�IXQFLRQDULRV�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��DUW��������
&(���3RU�WDQWR��OR�GLFKR�UHVSHFWR�GH�OD�$*(�HV�GH�DSOLFDFLyQ�D�ODV�&&$$�

F� ((//��(O�DUW�����GHO�'HFUHW��������GHFODUD�GH�DSOLFDFLyQ�D�OD�QHJRFLDFLyQ
FROHFWLYD�GHO�SHUVRQDO� IXQFLRQDULR�DO�VHUYLFLR�GH� ODV�((//� OR�SUHYLVWR�HQ� OD
OH\� ������ 6LQ� HPEDUJR� KD\� TXH� UHVHxDU�� HQ� FXDQWR� D� OD� SURGXFWLYLGDG� ODV
VLJXLHQWHV� SDUWLFXODULGDGHV� TXH� FRQVWLWX\HQ� OtPLWHV� D� OD� QHJRFLDFLyQ�� HO
DUW����� GHO� 'HFUHW� ������� HVWDEOHFH� ��/RV� FUpGLWRV� GHVWLQDGRV� D
FRPSOHPHQWR�HVSHFtILFR��FRPSOHPHQWR�GH�SURGXFWLYLGDG��JUDWLILFDFLRQHV�\�
VL� SURFHGH�� FRPSOHPHQWRV� SHUVRQDOHV� WUDQVLWRULRV�� VHUiQ� ORV� TXH� UHVXOWHQ
GH� UHVWDU� D� OD� PDVD�UHWULEXWLYD� JOREDO� SUHVXSXHVWDGD� SDUD� FDGD� HMHUFLFLR
HFRQyPLFR�� H[FOXLGD� OD� UHIHULGD� DO� SHUVRQDO� ODERUDO�� OD� VXPD� GH� ODV
FDQWLGDGHV�TXH�DO�SHUVRQDO� IXQFLRQDULR� OH�FRUUHVSRQGDQ�SRU� ORV�FRQFHSWRV
GH� UHWULEXFLRQHV� EiVLFDV�� D\XGD� IDPLOLDU� \� FRPSOHPHQWR� GH� GHVWLQR�� /D
FDQWLGDG� UHVXOWDQWH�� GH� DFXHUGR� FRQ� OR� GLFKR� HQ� HO� SiUUDIR� DQWHULRU� VH
GHVWLQDUi�

D��+DVWD�XQ�Pi[LPR�GHO�����SDUD�HO�&��HVSHFtILFR��HQ�FXDOTXLHUD�GH�VXV
PRGDOLGDGHV
E��+DVWD�XQ�Pi[LPR�GHO�����SDUD�HO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�
F��+DVWD�XQ�Pi[LPR�GHO�����SDUD�JUDWLILFDFLRQHV�

(Q�FRQVHFXHQFLD��OR�QHJRFLDEOH�HQ�HVWD�PDWHULD�KDEUi�GH�DFRWDUVH�DO������GH
ODV�FDQWLGDGHV�FLWDGDV�
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����352'8&7,9,'$'�<�'(5(&+2�$�/$�,1)250$&,Ï1�
'DGD�OD�ILQDOLGDG��LQFHQWLYDGRUD��GH�OD�SURGXFWLYLGDG��OD�/H\�DUELWUD�XQD�VHULH�GH
PHGLGDV�SDUD�VX�SXEOLFLGDG�\�FRQRFLPLHQWR�SRU�HO�UHVWR�GH�IXQFLRQDULRV��$Vt
$*(�
$UW��������G��/H\���������/DV�-XQWDV�GH�3HUVRQDO�\�ORV�'HOHJDGRV�GH�SHUVRQDO�
HQ� VX� FDVR�� WHQGUiQ� ODV� VLJXLHQWHV� IDFXOWDGHV�� HQ� VXV� UHVSHFWLYRV� iPELWRV�
7HQHU�FRQRFLPLHQWR�\�VHU�RtGRV� UHVSHFWR�GH� ODV�FDQWLGDGHV�TXH�SHUFLED�FDGD
IXQFLRQDULR�SRU�FRPSOHPHQWR�GH�SURGXFWLYLGDG�
$UW�����F�� /H\� ������ �(Q� WRGR� FDVR�� ODV� FDQWLGDGHV� TXH� SHUFLED� FDGD
IXQFLRQDULR� SRU� HVWH� FRQFHSWR� VHUiQ� GH� FRQRFLPLHQWR� S~EOLFR� GH� ORV� GHPiV
IXQFLRQDULRV� GHO� 'HSDUWDPHQWR� X� 2UJDQLVPR� LQWHUHVDGR� DVt� FRPR� GH� ORV
UHSUHVHQWDQWHV�VLQGLFDOHV��
&&$$�
$UW�������F��'HFUHW�����
((//�
$UW�������GHO�'HFUHW�������
(Q�HO�FDVR�GH�ODV�&&$$�\�((//�SUHVFLQGLPRV�GH�H[SRQHU�ORV�SUHFHSWRV�FLWDGRV
SXHVWR�TXH�VRQ�FRLQFLGHQWHV�FRQ�ORV�SUHYLVWRV�SDUD�OD�$*(�

$Vt� ODV�FRVDV� OR�SULPHUR�TXH�KD\�TXH�SODQWHDUVH�HV�TXp�RFXUUH�FXDQGR
VH�RPLWH�HO�FLWDGR�WUiPLWH�FRQVLVWHQWH�HQ��7HQHU�FRQRFLPLHQWR�\�VHU�RtGRV���TXH
WLHQHQ� ODV� -XQWDV� GH� 3HUVRQDO� \� ORV� 'HOHJDGRV� GH� SHUVRQDO�� HQ� VX� FDVR�� /D
LQIUDFFLyQ� GH� HVWRV� WUiPLWHV� KD� GHWHUPLQDGR� OD� QXOLGDG� GH� ORV� DFWRV� GH� OD
$GPLQLVWUDFLyQ�HQ�UHLWHUDGDV�RFDVLRQHV��$Vt�SRU�HMHPSOR�676-�%DOHDUHV�GH���
GH� IHEUHUR�GH������TXH�GLFH�� ��/D�RPLVLyQ�GHO� UHSHWLGR� WUiPLWH��SRU� WDQWR�DFDUUHD� OD� LQHILFDFLD� GHO� QXHYR� UpJLPHQ� KRUDULR� SRU� PX\� DFHUWDGR� \
MXVWLILFDGR�TXH�VHD��SXHV�QR�VH�QLHJD�QL�GLVFXWH�DTXt� OD�SRWHVWDG�RUJDQL]DWLYD
GHO�VHUYLFLR�TXH�HV�SDWULPRQLR�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD��VLQR�TXH�VH�WUDWD
GH� TXH� OD� DFW~H� FRQ� VRPHWLPLHQWR� D� ODV� QRUPDV� MXUtGLFDV� TXH� UHJXODQ� VX
HMHUFLFLR�\�VLQ�OHVLRQDU�HO�GHUHFKR�GH�ORV�UHSUHVHQWDQWHV�GHO�SHUVRQDO�D�WHQHU�HQ
HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�OD�LQWHUYHQFLyQ�TXH�OD�/H\�OHV�DWULEX\H��&RPR
GLFH�OD�6HQWHQFLD�GH�OD�6DOD�����GHO�7ULEXQDO�6XSUHPR�GH����QRYLHPEUH�������
5&/������������UHILULpQGRVH�DO�DQWHV�FLWDGR�DUW�������GH�OD�/H\���������OD�IRUPD
LPSHUDWLYD�TXH�HO�SUHFHSWR�XWLOL]D�SDUD�OD�PRGDOLGDG�GH�FRQVXOWD��QR�REVWDQWH�VX
PHQRU� LQWHQVLGDG� SDUWLFLSDWLYD� HQ� UHODFLyQ� FRQ� OD� QHJRFLDFLyQ�� ©PDQWLHQH
LQDOWHUDEOH�VX�FRQGLFLyQ�GH�UHTXLVLWR�HVHQFLDO�SDUD�OD�FRUUHFWD�HODERUDFLyQ�GH�OD



%XWOOHWt�,QIRUPDWLX�-XUtGLF�6LQGLFDO
1���7�����HU�7ULPHVWUH �

$XWRU��&DUORV�3UHFLDGR�'RPqQHFK
6HFUHWDUL�GH�-XUtGLFD

��

GHFLVLyQ� DGPLQLVWUDWLYD� \� VX� RPLVLyQ� FRPSRUWD� OD� QXOLGDG� GH� SOHQR� GHUHFKR�
WUDWiQGRVH� GH� XQ� UHTXLVLWR� QR� VXVFHSWLEOH� GH�VXEVDQDFLyQ� �D� SRVWHULRUL�ª�
&RPR� VH� YH�� HQ� HVWD� 6HQWHQFLD� VH� PRGLILFy�� HQ� HMHUFLFLR� GH� OD� SRWHVWDG
DXWRRUJDQL]DGRUD�GH� OD�$GPLQLVWUDFLyQ�HO� UpJLPHQ�GH�KRUDULR�� \�VH�GHFUHWR�VX
LQHILFDFLD�SRU� LQFXPSOLPLHQWR�GHO� WUiPLWH�SUHFHSWLYR�GH�FRQVXOWD�SUHYLVWR�HQ�HO
DUW������GH�OD�/H\������\�TXH�VH�SUHYp��UHVSHFWR�GH�ODV�-XQWDV�\�'HOHJDGRV�GH
3HUVRQDO�HQ�HO�DUW����GH OD�/H\������
(Q�FXDQWR�D�ORV�'HOHJDGRV�/2/6��HO�DUW�������F��GH�OD�/H\��������OHV�FRQILHUH�HO
GHUHFKR�D�WHQHU�FRQRFLPLHQWR�GH� ODV�FDQWLGDGHV�TXH�SHUFLED�FDGD�IXQFLRQDULR
HQ�FRQFHSWR�GH�SURGXFWLYLGDG��1R�REVWDQWH�� �D� WHQRU�GH� ODUW������GH� OD�/2/6�
FXDQGR�QR�IRUPHQ�SDUWH�GH� OD�-XQWD�GH�SHUVRQDO�R�'HOHJDGRV�GH�SHUVRQDO� ��\
GHO�DUW�����FXDQGR�IRUPHQ�SDUWH�GH�WDOHV�yUJDQRV�GH�UHSUHVHQWDFLyQ��WLHQHQ�ORV
PLVPRV�GHUHFKRV�TXH�ORV�PLHPEURV�GH�ODV�-XQWDV�GH�3HUVRQDO�R�'HOHJDGRV�GH
SHUVRQDO�HQ�HO�WHPD�GH�OD�SURGXFWLYLGDG�
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