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(Q� OD� &LXGDG GH� 9DOODGROLG�� D� WUHV� GH� DEULO� GH� GRV� PLO�
GLHFLQXHYH�

9LVWRV�SRU�'��/RXUGHV�3UDGR�&DEUHUR��0DJLVWUDGD�-XH]�GHO�
-X]JDGR� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� Q~P�� 8QR� GH�
9DOODGROLG�� ORV� SUHVHQWHV� DXWRV� GH� 3URFHGLPLHQWR� SDUD� OD�
SURWHFFLyQ�GH�'HUHFKRV�)XQGDPHQWDOHV�Q~P�������� VHJXLGRV�DQWH�
HVWH�-X]JDGR�HQWUH�ODV�VLJXLHQWHV�SDUWHV�

'(0$1'$17(� /$�$62&,$&,21�(63$f2/$�'(�$%2*$'26�&5,67,$126��
UHSUHVHQWDGD�SRU�HO�3URFXUDGRU�D�'��&RQFHSFLyQ�&DOYR�0HLMLGH�\�
GHIHQGLGD�SRU�HO�/HWUDGR�D�'��-XDQ�-RVp�/LDUWH�3HGUHxR�

$'0,1,675$&,21� '(0$1'$'$� (/� (;&02�� $<817$0,(172� '(�
9$//$'2/,'�� TXH� FRPSDUHFH� GHELGDPHQWH� DVLVWLGR� SRU� HO�
/HWUDGR�D�DGVFULWR�D�VXV�VHUYLFLRV�MXUtGLFRV�

$&78$&,21� 5(&855,'$�� (O� $FXHUGR� GHO� 3OHQR� GHO� ([FPR��
$\XQWDPLHQWR� GH� 9DOODGROLG� GH� ��� GH� VHSWLHPEUH� GH� ����� TXH�
DSUXHED�OD�PRFLyQ�GHO�SDUWLGR�SROtWLFR�³6t�VH�SXHGH´�SDUD�HO�
³LPSXOVR�GH�OD�OLEHUWDG�GH�FRQFLHQFLD�\�HO�FDUiFWHU�ODLFR�GHO�
$\XQWDPLHQWR�GH�9DOODGROLG´�

&8$17Ë$��LQGHWHUPLQDGD�

$17(&('(17(6�'(�+(&+2

35,0(52�� 3RU�HO�3URFXUDGRU�D�'��&RQFHSFLyQ�&DOYR�0HLMLGH��
HQ� UHSUHVHQWDFLyQ� GH� /$� $62&,$&,21� (63$f2/$� '(� $%2*$'26�
&5,67,$126�� VH� LQWHUSXVR� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�
FRQWUD HO� $FXHUGR� GHO� 3OHQR� GHO� ([FPR�� $\XQWDPLHQWR� GH�
9DOODGROLG�GH����GH�VHSWLHPEUH�GH������TXH�DSUXHED�OD�PRFLyQ�
GHO� SDUWLGR� SROtWLFR� ³6t� VH� SXHGH´� SDUD� HO� ³LPSXOVR� GH� OD�
OLEHUWDG�GH�FRQFLHQFLD�\�HO�FDUiFWHU�ODLFR�GHO�$\XQWDPLHQWR�GH�
9DOODGROLG´�

6(*81'2�� 5HFLELGR� HO� H[SHGLHQWH�� VH� GLR� WUDVODGR� GHO�
PLVPR�D�OD�UHFXUUHQWH��TXLHQ�IRUPDOL]y�GHPDQGD��GiQGROH�SOD]R�
GH�YHLQWH�GtDV�D�OD��HQWLGDG�GHPDQGDGD \�DO�0LQLVWHULR�)LVFDO

&yGLJR�6HJXUR�GH�9HULILFDFLyQ�(���������0,��U�D�1N�G�WT<8��7&;�) 3XHGH�YHULILFDU�HVWH�GRFXPHQWR�HQ�KWWSV���ZZZ�DGPLQLVWUDFLRQGHMXVWLFLD�JRE�HV



SDUD�TXH�OD�FRQWHVWDUD��(YDFXDGR�HO�WUDVODGR� \�QR�KDELpQGRVH�
VROLFLWDGR�HO�UHFLELPLHQWR�GHO�SOHLWR�D�SUXHED� VH�FHOHEUy�HO�
WUiPLWH� GH� FRQFOXVLRQHV� \�� D� FRQWLQXDFLyQ� VH� GHFODUDURQ ORV�
DXWRV FRQFOXVRV�SDUD�6HQWHQFLD�

7(5&(52�� (Q�OD�WUDPLWDFLyQ�GH�HVWH�SURFHGLPLHQWR�VH�KDQ�
REVHUYDGR�ODV�SUHVFULSFLRQHV�OHJDOHV�

)81'$0(1726�'(�'(5(&+2

35,0(52�� 3RU�OD�UHFXUUHQWH�VH�VROLFLWD�HO�GLFWDGR�GH�XQD�
VHQWHQFLD� HQ� OD� TXH� VH� GHFODUH� LOHJDO� OD� 0RFLyQ� SDUD� HO�
LPSXOVR�GH�OD�OLEHUWDG�GH�FRQFLHQFLD�\�HO�FDUiFWHU�ODLFR�GHO�
$\XQWDPLHQWR� GH� 9DOODGROLG� SRU� YXOQHUDU� IODJUDQWHPHQWH� ORV�
GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� OD� &RQVWLWXFLyQ� (VSDxROD��
VH� DQXOH� \� GHMH� VLQ� HIHFWR� DOJXQR�� VLQ� SHUMXLFLR� GH� FXDQWDV�
UHVSRQVDELOLGDGHV� LQGLYLGXDOL]DGDV� VH� GHGX]FDQ� GH� ORV� KHFKRV��
FRQ�H[SUHVD�FRQGHQD�HQ�FRVWDV�GH�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��
)XQGDPHQWD� OD UHFXUUHQWH� VXV� SUHWHQVLRQHV HQ� ORV� VLJXLHQWHV�
DUJXPHQWRV�MXUtGLFRV��

(O� DFXHUGR� UHFXUULGR� YXOQHUD� ORV� VLJXLHQWHV� GHUHFKRV�
IXQGDPHQWDOHV�� OD� OLEHUWDG� UHOLJLRVD� GHO� DUWtFXOR� ��� &(�� OD�
LQWLPLGDG� GHO� DUWtFXOR� ��� &(� \� OD� OLEHUWDG� GH� H[SUHVLyQ� GHO�
DUWtFXOR� ��� &(�� SXHV� GHO� FRQMXQWR� GH� SUHFHSWRV� DSUREDGRV� SRU�
OD� PRFLyQ� HQ� FXHVWLyQ� VH� SURPXHYH� XQD� FHQVXUD� D� WRGR� OR�
UHOLJLRVR� TXH� DWDFD� IURQWDOPHQWH� OD� OLEHUWDG� UHOLJLRVD�� OD�
YLGD� SULYDGD� GH� ORV� FUH\HQWHV� \� OD� OLEHUWDG� GH� H[SUHVLyQ��
FXDQGR�QR�DO�SULQFLSLR�GH�LJXDOGDG�\�QR�GLVFULPLQDFLyQ�HQ�TXH�
VH�DVLHQWD�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�FRQVWLWXFLRQDO��\�OR�
KDFH�GH�OD�VLJXLHQWH�PDQHUD�

�SURKLELFLyQ� GH� FXDOTXLHU� WLSR� GH� H[WHULRUL]DFLyQ� GH�
FRQYLFFLRQHV�UHOLJLRVDV�SRU�SDUWH�GH�ODV�DXWRULGDGHV�S~EOLFDV�

�FHVH�GH�OD�OLEHUWDG�GH�ORV�SDGUHV�D�HOHJLU�OD�HGXFDFLyQ�
PRUDO�GH�VXV�KLMRV�

�SHUVHFXFLyQ� UHOLJLRVD� SRU� OD� YtD� HFRQyPLFD� FRQWUD� ORV�
ELHQHV�GH�ODV�&RQIHVLRQHV�

�HOLPLQDFLyQ� GH� WRGD� VLPERORJtD� UHOLJLRVD� HQ� HVSDFLR�
S~EOLFR�

�LQFLWDFLyQ� DO� RGLR� \� D� OD� GLVFULPLQDFLyQ� GH� ORV�
FUH\HQWHV�

/D� PRFLyQ� LPSXJQDGD� YXOQHUD� HO� DUWtFXOR� ��� &(�� VX� ~QLFR�
ILQ�HV�OLPLWDU�GH�PDQHUD�LQMXVWLILFDGD�\�GHVSURSRUFLRQDGD�HVWD�
OLEHUWDG� LGHROyJLFD�� UHOLJLRVD� \� GH� FXOWR� FRQVDJUDGD� HQ� OD�
&RQVWLWXFLyQ��DO�SUHWHQGHU�SURKLELU�OD�H[WHULRUL]DFLyQ�GH�ODV�
FRQYLFFLRQHV�UHOLJLRVDV��HOLPLQDU�WRGD�VLPERORJtD�UHOLJLRVD�GH�
HVSDFLRV� S~EOLFRV� \� VXSULPLU� OD� IRUPDFLyQ� UHOLJLRVD� HQ�
HVFXHODV�SDUD�VXVWLWXLUOD�SRU�RWUDV�GH�YDORUHV�GH�FRQWHQLGR�QR�
GHILQLGR�� VH� SUHWHQGH� LPSRQHU� XQ� SULQFLSLR� GH� ODLFLGDG�
FRPSOHWDPHQWH�DMHQR�D�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�\�WDPELpQ�
GH� ORV� SDtVHV� GH� QXHVWUR� HQWRUQR�� 'HQWUR� GH� OD� OLEHUWDG�
UHOLJLRVD�WDPELpQ�HVWi�OD�OLEHUWDG� GH�ORV�SDGUHV�D�HOHJLU�OD�
IRUPDFLyQ�PRUDO�GH�VXV�KLMRV��DUWtFXOR������&(���RWUR�GHUHFKR�
TXH�WDPELpQ�SUHWHQGH�VHU�HOLPLQDGR�FRQ�HVWD�PRFLyQ�DO�HOLPLQDU�



QR� VyOR� OD� SRVLELOLGDG� GH� LPSDUWLUVH� UHOLJLyQ� HQ� ORV� FHQWURV�
HGXFDWLYRV�� VLQR� WDPELpQ� HVWDEOHFHU� TXp� YDORUHV� GHEHQ� VHU�
LQFXOFDGRV�D�ORV�QLxRV�GH�PDQHUD�WD[DWLYD�

6H� YXOQHUD� HO� DUWtFXOR� ��� &(� � HQ� FXDQWR� DO� GHUHFKR� D�
H[SUHVDU� \� GLIXQGLU� OLEUHPHQWH� ORV� SHQVDPLHQWRV�� LGHDV� \�
RSLQLRQHV� VLQ� QLQJ~Q� WLSR� GH� FHQVXUD� SUHYLD�� FRQ� HVWD� PRFLyQ�
VH� SUHWHQGH� TXH� ORV� FULVWLDQRV� QR� SXHGDQ� H[SUHVDUVH�
OLEUHPHQWH�� VH� SUHWHQGH� WDPELpQ� VXSULPLU� WRGR� WLSR� GH�
FRRSHUDFLyQ�SRU�SDUWH�GHO�$\XQWDPLHQWR�GH�9DOODGROLG�D�OD�KRUD�
GH�RUJDQL]DU�HYHQWRV�FRQ�VHQWLGR�UHOLJLRVR�

6H�YXOQHUDQ�ORV�DUWtFXORV�������\������&(��FRQ�HVWD�PRFLyQ�
HO� $\XQWDPLHQWR� GH� 9DOODGROLG� QR� VyOR� KD� ROYLGDGR� FXDOHV� VRQ�
VXV� REOLJDFLRQHV� VLQR� TXH� VH� KD� SURSXHVWR� FRQWUDYHQLUODV� DO�
DWDFDU� GLUHFWDPHQWH� D� JUXSRV� GH� FUH\HQWHV� \� VXV� OLEHUWDGHV��
DVt�FRPR�D�WRGRV�DTXHOORV�TXH�RVWHQWDQ�FDUJRV�S~EOLFRV�\�TXH�
YDQ�D�WHQHU�TXH�HOHJLU�HQWUH�VXV�FUHHQFLDV�R�VX�SDUWLFLSDFLyQ�
HQ� OD� YLGD� SROtWLFD�� 3UHWHQGH� LQFLGLU� HQ� WRGRV� ORV� GHUHFKRV�
IXQGDPHQWDOHV�HQXQFLDGRV�FRQ�XQD�PRFLyQ�PXQLFLSDO��D�VDELHQGDV�
GH� FRPR� TXHGDEDQ� DIHFWDGRV� HVWRV� GHUHFKRV� \� TXH� QR� WHQtDQ�
FRPSHWHQFLDV�SDUD�HOOR�QL�HQ�OR�FRQFHUQLHQWH�D�VXV�SURSXHVWDV�
D�QLYHO�ORFDO��QL�PXFKR�PHQRV�D�QLYHO�QDFLRQDO�

/D� PRFLyQ�� HQ� GHILQLWLYD�� LQFXPSOH� ORV� GHUHFKRV�
IXQGDPHQWDOHV� LQYRFDGRV�� VH� H[WUDOLPLWD� LQWHQWDQGR� LQWHUIHULU�
HQ� FXHVWLRQHV� TXH� QR� VRQ� GH� VX� FRPSHWHQFLD�� SRU� HMHPSOR� HQ�
HGXFDFLyQ��FRQWUDYLHQH�OD�MXULVSUXGHQFLD�GHO�7('+��HQ�FRQFUHWR�
HO�GHUHFKR�D�SRUWDU�\�H[KLELU�VtPERORV�UHOLJLRVRV�\�HO�GHUHFKR�
D� TXH� H[LVWDQ� VtPERORV� UHOLJLRVRV� HQ� HVSDFLRV� S~EOLFRV��
9XOQHUD�OD�&(�\�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��
3UHWHQGH� LPSRQHU� VX� SURSLD� LGHRORJtD� \� DFDEDU� FRQ� ODV�
FRVWXPEUHV�\�WUDGLFLRQHV�GH�XQ�PXQLFLSLR�

3RU� VX� SDUWH� (/� (;&02�� $<817$0,(172� '(� 9$//$'2/,' VH�
RSRQH DO� UHFXUVR� DOHJDQGR� TXH� QR� H[LVWH� OD� YXOQHUDFLyQ� GH�
GHUHFKRV� IXQGDPHQWDOHV� LQYRFDGD�� (Q� SULQFLSLR� GHEH� VLWXDUVH�
HVWH�DFXHUGR�HQ�HO�PDUFR�GH�OD�DFWLYLGDG�SROtWLFD��DO�PHQRV�HQ�
VX� YHUWLHQWH� PHUDPHQWH� PDWHULDO�� /D� PRFLyQ� TXH� VH� UHFXUUH�
FDUHFH� GH� QDWXUDOH]D� UHVROXWLYD� SXHV� QR� YHUVD� VREUH� DVXQWRV�
TXH� VHDQ� GH� OD� FRPSHWHQFLD� PXQLFLSDO� \� QR� KD� VLGR� REMHWR� GH�
GLFWDPHQ� SUHYLR� SRU� OD� FRUUHVSRQGLHQWH� FRPLVLyQ�
DGPLQLVWUDWLYD��1R�WLHQH�HO�DOFDQFH�GH�XQD�YHUGDGHUD�SURSXHVWD�
GH� DFXHUGR� UHVROXWRULR� GHO� $\XQWDPLHQWR� SRUTXH� WHQGUtD� TXH�
KDEHU�VLGR�REMHWR�GH�GLFWDPHQ�SRU�OD�FRPLVLyQ�LQIRUPDWLYD�TXH�
FRUUHVSRQGD� FRQIRUPH� D� ORV� DUWtFXORV� ������ ������ \� ���� GHO�
52)��

/D�0RFLyQ�FRQVWD�GH�WUHV�SDUWHV��OD�H[SRVLFLyQ�GH�PRWLYRV�
\�ODV�SURSXHVWDV�GH�DFXHUGR���\���

/D�SURSXHVWD�GH�DFXHUGR���FRPSUHQGH����VXEDSDUWDGRV�EDMR�
HO� HQXQFLDGR� GH� ³,QVWDU� DO� &RQJUHVR� GH� ORV� 'LSXWDGRV� \� DO�
*RELHUQR�GH�(VSDxD´�OR�TXH�HYLGHQFLD XQ�FDUiFWHU�QR�UHVROXWLYR�
VLQR� PHUDPHQWH� URJDGR� UHVSHFWR� GH� ODV� DFFLRQHV� SUHWHQGLGDV��
SRU� OR� TXH� VX� PHUD� IRUPXODFLyQ� QR� SXHGH� GDU� OXJDU� D� QLQJXQD�
LQIUDFFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�

/D� SURSXHVWD� GH� DFXHUGR� �� DJUXSD� �� VXEDSDUWDGRV� EDMR� HO�
HQXQFLDGR�³HO�$\XQWDPLHQWR�GH�9DOODGROLG�WRPDUi�ODV�VLJXLHQWHV�
PHGLGDV� GHQWUR� GHO� iPELWR� GH� VXV� FRPSHWHQFLDV´�� VLQ� HPEDUJR��



OD�PHUD�LQYRFDFLyQ�GH�OD�YXOQHUDFLyQ�GH�XQ�GHUHFKR�IXQGDPHQWDO�
QR� HV� VXILFLHQWH� SDUD� HVWLPDU� SURGXFLGD� OD� QHFHVLGDG� GH�
WUDPLWDU� HO� SURFHGLPLHQWR� GH SURWHFFLyQ� GH� GHUHFKRV�
IXQGDPHQWDOHV�� OD� SHUFHSFLyQ� VXEMHWLYD� GHO� UHFODPDQWH� SRU� Vt�
VROD� QR� EDVWD� SDUD� FDUDFWHUL]DU� XQD� YLRODFLyQ� GHO� GHUHFKR�
LQYRFDGR��HO�REMHWR�GHO�UHFXUVR�H[LJH�TXH�QRV�HQFRQWUHPRV�DQWH�
OD�H[LVWHQFLD�GH�XQ�HIHFWLYR��UHDO�\�FRQFUHWR�PHQRVFDER�GH�XQ�
GHUHFKR�IXQGDPHQWDO�\�QR�VLPSOHPHQWH�DQWH�XQ�GDxR�SRWHQFLDO�R�
IXWXUR��HV�H[LJLEOH�TXH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�UHSHUFXWD�
VREUH� HO� GHUHFKR� IXQGDPHQWDO� LQYRFDGR�� DIHFWiQGROH� GH� PRGR�
GLUHFWR�H�LQPHGLDWR��$QDOL]DQGR�ORV�GLVWLQWRV�DSDUWDGRV�

�UHVSHFWR� GH� OD� QR� SUHVHQFLD� GH� VLPERORJtD� UHOLJLRVD� HQ�
ORV� HVSDFLRV� GH� WLWXODULGDG� S~EOLFD� TXH� GHSHQGDQ� GH� HVWH�
$\XQWDPLHQWR��OD�VDOYHGDG�HVWDEOHFLGD�UHVSHFWR�D�ORV�VtPERORV�
UHOLJLRVRV� TXH� VLJQLILTXHQ� XQ� ELHQ� SDWULPRQLDO� R� KLVWyULFR�
HVWi� HQ� OtQHD� FRQ� ORV� PiV� UHFLHQWHV� SURQXQFLDPLHQWRV�
MXULVSUXGHQFLDOHV�VREUH�HO�PDQWHQLPLHQWR�GH�HVWRV�VtPERORV��(Q�
ORV� GHPiV� FDVRV�� OD� SRVLEOH� UHWLUDGD� UHTXHULUi� XQD� FRQFUHWD�
GHFLVLyQ� DGPLQLVWUDWLYD� TXH�� GH� UHSXWDUVH� OHVLYD� SDUD� ORV�
GHUHFKRV� IXQGDPHQWDOHV� DOHJDGRV�� SRGUi� HQWRQFHV� SODQWHDUVH� OD�
YXOQHUDFLyQ�GH�ORV�PLVPRV�

�QR� SURPRFLyQ� SRU� HO� $\XQWDPLHQWR� GH� ULWRV� QL�
FHOHEUDFLRQHV� UHOLJLRVDV�� QL� VH� SURKtEH� QL� VH� LPSLGH� TXH� HO�
$\XQWDPLHQWR� SUHVWH� DSR\R� D� HVWRV� HYHQWRV� VL� VRQ� RUJDQL]DGRV�
SRU�RWUDV�SHUVRQDV�R�HQWLGDGHV��3DUD�HO�UHVWR�GH ORV�ULWRV�R�
FHOHEUDFLRQHV� UHOLJLRVDV�� VX� RUJDQL]DFLyQ� R� SURPRFLyQ� QR�
HVWDUtD�GHQWUR�GHO�iPELWR�GH�ODV�FRPSHWHQFLDV�PXQLFLSDOHV�GHO�
DUWtFXOR����/%5/�

�UHFXSHUDFLyQ� GH� SURSLHGDGHV� LQPDWULFXODGDV� SRU�
LQVWLWXFLRQHV� UHOLJLRVDV� TXH� SXGLHUDQ� VHU� FRQVLGHUDGDV�
SDWULPRQLR� GH� OD� FLXGDG� GH� 9DOODGROLG�� HVWR� UHVXOWD� XQD�
REYLHGDG�SRUTXH�OD�SURSLD�QRUPDWLYD�UHJXODGRUD�GHO�SDWULPRQLR�
GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�OR�LPSRQH��DUWtFXOR����/%5/���
(O� FRQWHQLGR� GH� HVWH� DSDUWDGR� QR� OHVLRQD� QLQJ~Q� GHUHFKR�
IXQGDPHQWDO�

�QR� ILQDQFLDFLyQ� GH� HQWLGDGHV� TXH� LQYLWHQ� DO�
LQFXPSOLPLHQWR�GH�ODV�OH\HV�R�LQFLWHQ�DO�RGLR��OD�YLROHQFLD�R�
HO� HQIUHQWDPLHQWR�� YLHQH� D� VHU� WDPELpQ� UHGXQGDQWH� FRQ� OR� \D�
HVWDEOHFLGR�HQ�GLVSRVLFLRQHV�OHJDOHV�GH�REOLJDGR�FXPSOLPLHQWR��
SRU� HVR� QR� HV� VXVFHSWLEOH� GH� OHVLRQDU� QLQJ~Q� GHUHFKR�
IXQGDPHQWDO�

3RU�HO�0,1,67(5,2�),6&$/�VH�HPLWH�LQIRUPH�HQ�UHODFLyQ�DO�
UHFXUVR� LQWHUSXHVWR�� DOHJDQGR� TXH� OD� PRFLyQ� UHFXUULGD� SDUHFH�
LU� GLULJLGD� D� LQVWDU� OD� DFWLYLGDG� OHJLVODWLYD� GH� ORV� yUJDQRV�
FRQWHPSODGRV�HQ�OD�SURSLD�PRFLyQ��*RELHUQR��&RQJUHVR�\�6HQDGR��
\�HO�SURSLR�$\XQWDPLHQWR��

5HVSHFWR� GHO� SXQWR� SULPHUR� GH� OD� PRFLyQ�� TXH� DFXHUGD�
LQVWDU� DO� *RELHUQR� R� D� ODV� &iPDUDV�� FDUHFH� GH� HIHFWRV�
LPSXJQDEOHV� SXHV� YLHQH� D� VHU� XQD� UHFRPHQGDFLyQ� R� XQD� RSLQLyQ�
SROtWLFD�VLQ�HIHFWRV�GLUHFWRV�

/D� VHJXQGD� SDUWH� GH� OD� PRFLyQ� FDUHFH� GH� OD� FRQFUHFLyQ�
QHFHVDULD� SDUD� OOHJDU� D� DIHFWDU� R� OHVLRQDU� GHUHFKRV�
IXQGDPHQWDOHV��SXHV�SUHFLVD�GH�DFWRV�SRVWHULRUHV�TXH�FRQFUHWHQ�
ODV�PHGLGDV�SURSXHVWDV��HQ�ORV�TXH�VH�SRGUtD�PHGLU�HO�JUDGR�GH�



OHVLyQ� FRQFUHWD� GH� GHUHFKRV� IXQGDPHQWDOHV�� DXQTXH� Vt�
FRQVWLWX\H� XQ� WtWXOR� KDELOLWDQWH� SDUD� TXH� HO� $\XQWDPLHQWR�
SXHGD� DFWXDU� GLUHFWDPHQWH�� SRU� OR� TXH� UHVSHFWD� D� VXV�
DSDUWDGRV�

�DSDUWDGR���D��GH�FRQIRUPLGDG�FRQ�ORV�UD]RQDPLHQWRV�GH�OD�
VHQWHQFLD� GHO� 76-&</� GH� IHFKD� ��� GH� IHEUHUR� GH� ����� TXH�
FRQILUPD� OD� GLFWDGD� SRU� HO� -X]JDGR� GH� OR� FRQWHQFLRVR�
DGPLQLVWUDWLYR� Q��� GH� 9DOODGROLG� RUGHQDQGR� UHWLUDU� ORV�
FUXFLILMRV� HQ� HO� &ROHJLR� 0DFtDV� 3LFDYHD� GH� 9DOODGROLG�� HVWH�
DSDUWDGR� QR� OHVLRQD� HO� GHUHFKR� GH� OLEHUWDG� UHOLJLRVD�� QR�
REVWDQWH�OD�VHQWHQFLD�GH�OD�JUDQ�VDOD�GHO�7('+�GH�IHFKD����GH�
PDU]R�GH������TXH�UHYRFy�HO�SURQXQFLDPLHQWR�GH�OD�VHQWHQFLD�GH�
��GH�QRYLHPEUH�GH������GHO�PLVPR�7ULEXQDO�

�DSDUWDGR� ��E�� VH� HQWLHQGH� TXH� QR� H[LVWH� OHVLyQ�
IXQGDPHQWDO�GDGR�HO�FDUiFWHU�ODLFR�\�DFRQIHVLRQDO�GHO�(VWDGR��
SURFODPDGR�HQ�OD�&RQVWLWXFLyQ�

�DSDUWDGR� ��F�� HQWUD� GHQWUR� GH� ODV� IDFXOWDGHV� GHO� HQWH�
PXQLFLSDO� HO� UHFODPDU� FLYLOPHQWH� VXV� SURSLHGDGHV�� SRU� OR� TXH�
QR�DIHFWD�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�LQYRFDGRV�

�DSDUWDGR���G��QR�DIHFWD�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�GDGD�
VX� IDOWD� GH� FRQFUHFLyQ� \� TXH� FRQWLHQH� FRQFHSWRV� MXUtGLFRV�
LQGHWHUPLQDGRV� TXH� GHEHUiQ� VHU� GHWHUPLQDGRV� HQ� OD� DFWXDFLyQ�
DGPLQLVWUDWLYD�SRVWHULRU�

�DSDUWDGR���H��QR�VH�DSUHFLD�OHVLyQ�FRQFUHWD�GH�GHUHFKRV�
IXQGDPHQWDOHV�� DWHQGLHQGR� DO� FRQFHSWR� GH� ODLFLGDG� SRVLWLYD�
ILMDGR� HQ� OD� VHQWHQFLD� GHO� 76-&</� ���������� GH� ��� GH�
QRYLHPEUH�

6(*81'2�� (Q� SULPHU� OXJDU�� FRPR� WRGDV� ODV� SDUWHV�
HYLGHQFLDQ� HQ� VXV� HVFULWRV�� KD\� TXH� SRQHU� GH� PDQLILHVWR� TXH�
HVWDPRV�DQWH�XQ�DFXHUGR�GHO�$\XQWDPLHQWR�GH�9DOODGROLG�GLFWDGR�
HQ� HO� iPELWR� GH� OD� DFWLYLGDG� SROtWLFD�� OR� TXH� QR� H[FOX\H� VX�
QHFHVDULR� VRPHWLPLHQWR� DO� RUGHQDPLHQWR� MXUtGLFR� \� DO� FRQWURO�
MXULVGLFFLRQDO�� (Q� HVWH� VHQWLGR� UHVXOWD� HVFODUHFHGRUD� OD�
VHQWHQFLD� LQYRFDGD� SRU� OD� $GPLQLVWUDFLyQ� GHPDQGDGD�� GLFWDGD�
SRU� HO� 7ULEXQDO� 6XSUHPR� HO� ��� GH� QRYLHPEUH� GH� ������ UHFXUVR�
����������� TXH� D� VX� YH]� HV� LQYRFDGD� SRU� OD� PiV� UHFLHQWH�
VHQWHQFLD�GHO�PLVPR�yUJDQR�MXGLFLDO��VHFFLyQ�����GH���GH�MXQLR�
GH� ������ Q������������ UHFXUVR� ����������� 3WH�� '�� $QJHO� 5DPyQ�
$UR]DPHQD�/DVR�

³/D�VHQWHQFLD�GH�HVWD�6DOD��6HFFLyQ�&XDUWD� GH����GH�QRYLHPEUH�GH������ �
UHFXUVR� GH� FDVDFLyQ� Q~P�� ���������� KDFH� FRQWLQXD� UHIHUHQFLD� DO� FRQWURO� GH� OD�
DFWLYLGDG��QR�VROR�GH�ORV�yUJDQRV�HMHFXWLYRV��VLQR�HQ�JHQHUDO�GH�ORV�HPDQDGRV�GH�ORV�
SRGHUHV� S~EOLFRV�� LQFOXLGRV� ORV� �DFWRV� SDUODPHQWDULRV��� VHxDODQGR� TXH� QR� KD\�
SDUFHODV�H[FOXLGDV��D�SULRUL��GH�WDO�FRQWURO��VLQR�TXH�OD�FXHVWLyQ�GH�VL�SRU�VX�FRQWHQLGR�
VRQ�R�QR�DFWRV�SROtWLFRV�DIHFWD�DO�IRQGR��$Vt��VHxDOD��

�7(5&(52�� ������/D�SROpPLFD�VREUH�GLFKRV�DFWRV�\�VREUH� OD�GLVWLQFLyQ�HQWUH�
VX� FRQWURO� MXUtGLFR� \ VX� FRQWURO� SROtWLFR� GHEH� DERUGDUVH� WHQLHQGR� HQ� FXHQWD� OR�
GLVSXHVWR� HQ� GLYHUVRV� SUHFHSWRV� FRQVWLWXFLRQDOHV�� OD� VXPLVLyQ� GH� ORV� SRGHUHV�
S~EOLFRV� D� OD� &RQVWLWXFLyQ� \� DO� UHVWR� GHO� RUGHQDPLHQWR� MXUtGLFR� �� DUW�� ���� &(� ��� OD�
FRQVWLWXFLRQDOL]DFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� GH� ORV�
-XHFHV�\�7ULEXQDOHV�TXH�DPSDUD�D� WRGD�SHUVRQD�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�H�
LQWHUHVHV�OHJtWLPRV��VLQ�TXH�HQ�QLQJ~Q�FDVR�SXHGD�SURGXFLUVH�LQGHIHQVLyQ���DUW�������



&(� ��� GH� PDQHUD� TXH�� FRPR� KD� VHxDODGR� HO� $76� GH� ��� GH� HQHUR� GH� ����� �� WDO�
FRQVWLWXFLRQDOL]DFLyQ� �RIUHFH� XQD� LQLFLDO� DSDULHQFLD� GH� LQFRPSDWLELOLGDG� FRQ� OD�
H[LVWHQFLD�GH�XQD�SDUWH�GH�OD�DFWLYLGDG�GHO�*RELHUQR�H[HQWD�GH�FRQWURO�MXULVGLFFLRQDO��
VLHPSUH� TXH� DOJXLHQ� SXHGD� LQYRFDU� XQ� GHUHFKR� R� LQWHUpV� OHJtWLPR� TXH� KD\D� VLGR�
OHVLRQDGR�SRU�GLFKD�DFWLYLGDG���HO�DUW�����&(�TXH�DWULEX\H�DO�*RELHUQR�OD�GLUHFFLyQ�GH�
OD�SROtWLFD�LQWHULRU�\�H[WHULRU��OD�$GPLQLVWUDFLyQ�&LYLO�\�0LOLWDU�\�OD�GHIHQVD�GHO�(VWDGR��
DVt�FRPR�HO�HMHUFLFLR�GH�OD�IXQFLyQ�HMHFXWLYD�\�OD�SRWHVWDG UHJODPHQWDULD�GH�DFXHUGR�
FRQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��\�HO�DUW������TXH�DWULEX\H�D�ORV�7ULEXQDOHV�HO�FRQWURO�
GH�OD�SRWHVWDG�UHJODPHQWDULD�\�OD�OHJDOLGDG�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD��

/D� MXULVSUXGHQFLD� SRVWFRQVWLWXFLRQDO� GH� HVWH� $OWR� 7ULEXQDO� KD� DSUHFLDGR� HO�
FDUiFWHU�R�QDWXUDOH]D�SROtWLFD��HQ�RUGHQ�DO�HQMXLFLDPLHQWR�GH� OHJDOLGDG�� UHVSHFWR�GH�
GHWHUPLQDGRV� DFWRV� GHO� *RELHUQR� \� GH� yUJDQRV� SDUODPHQWDULRV�� /D� H[LVWHQFLD� GH�
WDOHV� DFWRV� GHEH� VHU� REMHWR� GH� XQD� LQWHUSUHWDFLyQ� UHVWULFWLYD�� HQ� YLUWXG� GH� OR�
HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� \� ��� GH� OD� &RQVWLWXFLyQ� �� \� HQ� OR� VHxDODGR� HQ� HO�
DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� GHO� 3RGHU� -XGLFLDO�� FXDQGR� GLVSRQH� TXH� �ORV�
-X]JDGRV� \� 7ULEXQDOHV� SURWHJHUiQ� ORV� GHUHFKRV� H� LQWHUHVHV� OHJtWLPRV�� WDQWR�
LQGLYLGXDOHV�FRPR�FROHFWLYRV��VLQ�TXH�HQ�QLQJ~Q�FDVR�SXHGD�SURGXFLUVH�LQGHIHQVLyQ���
<�� HQ� WRGR� FDVR�� HV� SUHFLVR� TXH�HO� RUGHQDPLHQWR� MXUtGLFR�FRQVWLWXFLRQDO� FRQILHUD� OD�
GHELGD� FREHUWXUD� D� OR� TXH� QR� VRQ� VLQR� H[FHSFLRQHV�� PiV� R� PHQRV� PDWL]DGDV�� DO�
GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�FLXGDGDQRV��

/RV� OODPDGRV� DFWRV� SROtWLFRV� VRQ� VLHPSUH� UHVLGHQFLDEOHV� DQWH� OD� MXULVGLFFLyQ�
FRQWHQFLRVR�DGPLQLVWUDWLYD�FXDQGR�YXOQHUHQ�GHUHFKRV� IXQGDPHQWDOHV��\D�TXH�HVWRV�
GHUHFKRV� YLQFXODQ� D� WRGRV� ORV� SRGHUHV� S~EOLFRV� HQ� VXV� UHODFLRQHV� FRQ� ORV�
FLXGDGDQRV�� LQGHSHQGLHQWHPHQWH� GH� OD� QDWXUDOH]D� SROtWLFD� R� QR� GH� OD� DFWLYLGDG�
GHVDUUROODGD�� \� VX� SURWHFFLyQ� FRUUHVSRQGH�� SRU� YtD� VXPDULD� \� SUHIHUHQWH�� D� OD�
MXULVGLFFLyQ�RUGLQDULD���DUW�������&(���\��HQ�YtD�GH�DPSDUR��DO�7ULEXQDO�&RQVWLWXFLRQDO��
<�� HQ� ILQ�� FXDQGR� ORV� DFWRV� H[HQWRV� GH� FRQWURO� MXULVGLFFLRQDO� DIHFWHQ� D� GHUHFKRV�
LQWHUHVHV� OHJtWLPRV�R�D�VLWXDFLRQHV� MXUtGLFDV�GH� WHUFHURV�GH�FRQWHQLGR�SDWULPRQLDO�R�
VXVFHSWLEOHV� GH� XQD� YDORUDFLyQ� GH� WDO� QDWXUDOH]D�� HV� PHQHVWHU� SUHYHU� HO�
UHVDUFLPLHQWR�GHO�SHUMXGLFDGR�SRU�OD�$GPLQLVWUDFLyQ��

&8$572�� (O�DFWR�SROtWLFR��SRU�RWUD�SDUWH��HV�VXVFHSWLEOH�GH�FRQWURO��VHJ~Q�OD�
PiV� PRGHUQD� FRUULHQWH� MXULVSUXGHQFLD� FXDQGR� FRQWHQJD� HOHPHQWRV� UHJODGRV�
HVWDEOHFLGRV�SRU�HO�RUGHQDPLHQWR�MXUtGLFR��R��FRPR�PDQLILHVWD�H,�$76�GH����GH�HQHUR�
GH������\� OD�676�GH����GH� MXQLR�GH������ �� �UHF������������ ��FXDQGR�HO� OHJLVODGRU�
KD\D�GHILQLGR�PHGLDQWH� FRQFHSWRV� MXUtGLFDPHQWH�DVHTXLEOHV� ORV� OtPLWHV�R� UHTXLVLWRV�
SUHYLRV�D�TXH�GHEHQ�VXMHWDUVH�GLFKRV�DFWRV��6H�GD�DVt� XQD� LQWHUSUHWDFLyQ�GHO�DFWR�
SROtWLFR�GLVWLQWD�GH�OD�GH�VX�FOiVLFD�FRQFHSFLyQ��HQWHQGLHQGR�TXH�QR�SXHGH�DGPLWLUVH�
HQ� QXHVWUR� 'HUHFKR� TXH� H[LVWDQ� DFWRV� GH� ORV� SRGHUHV� S~EOLFRV� QR� VRPHWLGRV� DO�
RUGHQDPLHQWR� MXUtGLFR� \�� HQ� FRQVHFXHQFLD�� H[HQWRV� GHO� FRQWURO� MXULVGLFFLRQDO�� <� DVt�
UHVXOWD��HQ�OD�DFWXDOLGDG��GH�OD�/H\�GH�OD�-XULVGLFFLyQ�GH�������DUWV����\���D����

'HVGH� OXHJR� HOOR� QR� H[FOX\H� TXH� H[LVWDQ� DFWRV� GH� ORV� Pi[LPRV� yUJDQRV�
FRQVWLWXFLRQDOHV�TXH� WHQJDQ�DVLPLVPR�XQ�Pi[LPR�GH�FRQWHQLGR�SROtWLFR�� ORV� FXDOHV�
QR�VRQ�FRQWURODEOHV�UHVSHFWR�DO�IRQGR�GH�OD�GHFLVLyQ�HQ�VHGH�MXULVGLFFLRQDO��VLQR�DQWH�
OD� LQVWDQFLD� SROtWLFD� FRUUHVSRQGLHQWH�� 3HUR� HQ� FXDQWR� GLFKRV� DFWRV� FRQWHQJDQ�
HOHPHQWRV� UHJODGRV� HVWDEOHFLGRV� SRU� HO� RUGHQDPLHQWR� MXUtGLFR� R� MXUtGLFDPHQWH�
DVHTXLEOHV�� WDOHV� HOHPHQWRV� Vt� VRQ� VXVFHSWLEOHV� GH� FRQWURO� MXULVGLFFLRQDO�� FRPR� KD�
VHxDODGR� QXHVWUD� MXULVSUXGHQFLD�� (OOR� LPSOLFD� TXH� OD� GRFWULQD� GHO� DFWR� SROtWLFR� QR�
SXHGD�VHU�LQYRFDGD�FRPR�IXQGDPHQWR�GH�OD�LQDGPLVLELGDG��\D�TXH�HV�REOLJDGR�SDUD�
HO�MX]JDGRU�FRPSUREDU�VL�H[LVWHQ�HQ�HO�DFWR�HOHPHQWRV�UHJODGRV�\�FRPSUREDU�WDPELpQ�
VL�HQ�FXDQWR�DO� IRQGR�VH�GD�HVH�FRQWHQLGR�SROtWLFR�QR�FRQWURODEOH��3RU� WDQWR��QR�HV�
SRVLEOH�DFRJHU��OD�GRFWULQD�GHO�DFWR�SROtWLFR��FRPR�H[FHSFLyQ DO�H[DPHQ�MXULVGLFFLRQDO�
\� GHFODUDU� OD� LQDGPLVLELOLGDG� GHO� UHFXUVR�� GHELHQGR� HQWUDUVH� SRU� HO� FRQWUDULR� HQ� HO�
HVWXGLR�GHO�IRQGR�GHO�DVXQWR��´



7(5&(52�� (O� $FXHUGR� UHFXUULGR�� GH� ��� GH� VHSWLHPEUH� GH�
����� GHO� 3OHQR� GHO� ([FPR�� $\XQWDPLHQWR� GH� 9DOODGROLG�� DSUREy�
OD�0RFLyQ�SDUD�³HO�LPSXOVR�GH�OD�OLEHUWDG�GH�FRQFLHQFLD�\�HO�
FDUiFWHU� ODLFR� GHO� $\XQWDPLHQWR� GH� 9DOODGROLG´�� FRQWHQLHQGR�
GLFKD� PRFLyQ� XQD� ([SRVLFLyQ� GH� 0RWLYRV� \� GRV� SURSXHVWDV� GH�
DFXHUGR�FRQ�GLYHUVRV�VXEDSDUWDGRV�

&RQ� UHODFLyQ� DO� FRQWHQLGR� GHO� DSDUWDGR� ��H��� OD�
$GPLQLVWUDFLyQ� GHPDQGDGD� HQWLHQGH� TXH� SRU� OD� SDUWH� DFWRUD� QR�
KD� VLGR� FXHVWLRQDGR� HQ� OD� GHPDQGD�� QR� REVWDQWH�� HQ� IDVH� GH�
&RQFOXVLRQHV��OD�SDUWH�DFWRUD�KD�LQWURGXFLGR�VX�LPSXJQDFLyQ�H[�
QRYR��HQWHQGLHQGR�OD�GHPDQGDGD�TXH�HQ�GLFKD�IDVH�QR�HV�SRVLEOH�
SODQWHDU� FXHVWLRQHV� TXH� QR� OR� KD\DQ� VLGR� HQ� ORV� HVFULWRV� GH�
GHPDQGD�R�FRQWHVWDFLyQ�

'HO�FRQWHQLGR�GHO�HVFULWR�GH�GHPDQGD�VH�GHVSUHQGH�TXH�OD�
PLVPD� YD� GLULJLGD� D� LPSXJQDU� ³HO� FRQMXQWR� GH� ORV� SUHFHSWRV�
DSUREDGRV� SRU� OD� PRFLyQ� HQ� FXHVWLyQ´� �+HFKR� &XDUWR�� SULPHU�
SiUUDIR��� QR� H[FOX\H�� SRU� OR� WDQWR�� QLQJXQR� GH� ORV� DSDUWDGRV�
GH�ORV�DFXHUGRV�DGRSWDGRV�HQ�HOOD��VLQ�SHUMXLFLR�GH�OD�PD\RU�R�
PHQRU� UHIHUHQFLD� TXH� D� FDGD� XQR� GH� HOORV� KD\D� KHFKR� HQ� HO�
HVFULWR��'HO�PLVPR�PRGR��HO�6XSOLFR�GH�OD�GHPDQGD�YD�GLULJLGR�
D�OD�GHFODUDFLyQ�GH�LOHJDOLGDG�GH�OD�0RFLyQ�SDUD�HO�LPSXOVR�GH�
OD�OLEHUWDG�GH�FRQFLHQFLD�\�HO�FDUiFWHU�ODLFR�GHO�$\XQWDPLHQWR�
GH�9DOODGROLG��VROLFLWDQGR�TXH�³VH�DQXOH�\��SRU�HQGH��GHMH�VLQ�
HIHFWR� DOJXQR´�� SRU� OR� TXH� DIHFWD� D� OD� WRWDOLGDG� GHO� WH[WR��
VLQ�H[FOXLU�QLQJXQR�GH�VXV�DSDUWDGRV��3RU�WDQWR��HO�KHFKR�GH�
TXH� HQ� IDVH� GH� &RQFOXVLRQHV� OD� SDUWH� DFWRUD� DUJXPHQWH�
HVSHFtILFDPHQWH� HQ� FRQWUD� GHO� FRQWHQLGR� GHO� DSDUWDGR� ��H�� QR�
VXSRQH� HQ� Vt� OD� LQWURGXFFLyQ� GH� XQD� FXHVWLyQ� QXHYD�� QR�
KDELHQGR�SRU�WDQWR�GHVYLDFLyQ�SURFHVDO�

(Q�HVWH�VHQWLGR�FDEH�FLWDU�OD�VHQWHQFLD�GH�OD�VDOD�GH�OR�
FRQWHQFLRVR� GHO� 76-� GH� &DVWLOOD� \� /HyQ�� VHGH� HQ� 9DOODGROLG��
VHFFLyQ� ��� GH� �� GH� RFWXEUH� GH� ������ Q�� ����������� UHFXUVR�
����������3WH��'��2VFDU�/XLV�5RMDV�GH�OD�9LXGD�

³'H� DFXHUGR� FRQ� HO� FDUiFWHU� UHYLVRU� GH� HVWD� MXULVGLFFLyQ�� HO� DFWR� R� DFWRV�
SUHYLRV� GH� OD� $GPLQLVWUDFLyQ�� D� OD� YH]� TXH� H[LJHQFLD� LQHOXGLEOH� GH� HVWH� SURFHVR��
FRQVWLWX\H� OD� EDVH� R� VRSRUWH� QHFHVDULR� VREUH� HO� TXH�JLUDQ� ODV� SUHWHQVLRQHV� GH� ODV�
SDUWHV� \� HQ� UD]yQ� GHO� SULQFLSLR� GLVSRVLWLYR�� VRQ ODV� SUHWHQVLRQHV� GH� ODV� SDUWHV� HQ�
UHODFLyQ� FRQ� HO� SUHYLR� DFWR� DGPLQLVWUDWLYR� ODV� TXH� DFRWDQ� \� ILMDQ� ORV� OtPLWHV� GHO�
FRQWHQLGR�GHO�SURFHVR�DVt�FRPR�HO�iPELWR�HQ�TXH�KD�GH�PRYHUVH�

6LQ� GXGD� KD\� GHVYLDFLyQ� SURFHVDO� FXDQGR� OD� SDUWH� UHFXUUHQWH� GLULJH� VX�
SUHWHQVLyQ�DQXODWRULD�FRQWUD�FXDOTXLHU�DFWR�DGPLQLVWUDWLYR�TXH�QR�FRQVWLWX\D�HO�REMHWR�
GHO�UHFXUVR�GH�TXH�VH�WUDWH��SRU�WRGDV�OD�676��GH���GH�DEULO�GH���������WDPELpQ�KDEUi�
GHVYLDFLyQ� SURFHVDO� FXDQGR� VH� LQWURGX]FD� HQ� HO� SURFHGLPLHQWR� FRQWHQFLRVR�
DGPLQLVWUDWLYR�XQD�SUHWHQVLyQ�QXHYD��\D�VHD�HQ�IDVH�GH�GHPDQGD�R�GH�FRQFOXVLRQHV��
VLHPSUH�TXH�DTXHOOD�SUHWHQVLyQ�QR�VH�KDOOD�SODQWHDGR�HQ�YtD�DGPLQLVWUDWLYD��SULYDQGR�
D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�GH�VX�FRQRFLPLHQWR�\�GH�OD�SRVLELOLGDG�GH�DFRJHUOD�R�
GHQHJDUOD���676����GH�MXOLR�GH���������

$VLPLVPR��VH�LQFXUUH�WDPELpQ�HQ�GHVYLDFLyQ�SURFHVDO���6��GH�����������FXDQGR�
HO�REMHWR�GHO�UHFXUVR�GHOLPLWDGR�HQ�HO�HVFULWR�LQLFLDO�GH�LQWHUSRVLFLyQ�HV�YDULDGR�HQ�HO�
6XSOLFR�GH�OD�GHPDQGD��R�PHGLDQWH�HVFULWR�SRVWHULRU���FRQFOXVLRQHV�HWF�������



6LQ� HPEDUJR� QXQFD� H[LVWLUi� GHVYLDFLyQ� SURFHVDO� VL� OD� SDUWH� UHFXUUHQWH�
LQWURGXFH�DUJXPHQWRV�R� IXQGDPHQWDFLRQHV� MXUtGLFDV��DXQ� FRQ� FDUiFWHU� H[� QRYR��HQ�
GHIHQVD� GH� XQD� SUHWHQVLyQ� SURFHVDO� HQ� VX� GtD� HVJULPLGD�� 'LFKR� GH� RWUR� PRGR�� HO�
SXQWR�GH�DWHQFLyQ�SDUD�GLOXFLGDU�VL�H[LVWH�GHVYLDFLyQ�SURFHVDO�GHEHUi�SRQHUVH�HQ�ORV�
DFWRV� LPSXJQDGRV� \� HQ� ODV� SUHWHQVLRQHV� TXH� VH� HMHUFLWHQ� �DQXODWRULD� R� GH�
UHFRQRFLPLHQWR�GH�VLWXDFLyQ�MXUtGLFD�LQGLYLGXDOL]DGD���HQ�WRGDV�VXV�YDULHGDGHV����SHUR�
QXQFD�HQ�ORV�DUJXPHQWRV�HVJULPLGRV�FRPR�DSR\R�R�VXVWHQWR�GH�HVDV�SUHWHQVLRQHV�´

&8$572�� /RV� GHUHFKRV� IXQGDPHQWDOHV� FX\D� YXOQHUDFLyQ�
LQYRFD�OD�SDUWH�UHFXUUHQWH�VRQ��

�HO�GHUHFKR�D�OD�OLEHUWDG�UHOLJLRVD��LGHROyJLFD�\�GH�FXOWR�
GHO�DUWtFXOR����&(��\�VX�SRVLELOLGDG�GH�HMHUFLFLR�FRQIRUPH�DO�
DUWtFXOR�����GH�OD�/H\�2UJiQLFD�GH�/LEHUWDG�5HOLJLRVD�

�HO� GHUHFKR� TXH� DVLVWH� D� ORV� SDGUHV� SDUD� TXH� VXV� KLMRV�
UHFLEDQ�OD�IRUPDFLyQ�UHOLJLRVD�\�PRUDO�TXH�HVWp�GH�DFXHUGR�FRQ�
VXV�SURSLDV�FRQYLFFLRQHV��GHO�DUWtFXOR������&(�

�GHUHFKR�D�OD�LQWLPLGDG�GHO�DUWtFXOR����&(�
�GHUHFKR�D�OD�OLEHUWDG�GH�H[SUHVLyQ�GHO�DUWtFXOR����&(�
�ORV�DUWtFXORV�������\������&(��SURPRFLyQ�GH�OD��OLEHUWDG�

H� LJXDOGDG� GHO� LQGLYLGXR� \� GH� ORV� JUXSRV� D� OD� TXH� HVWiQ�
REOLJDGRV� ORV� SRGHUHV� S~EOLFRV�� VRPHWLPLHQWR� D� OD�
&RQVWLWXFLyQ�� \� IDOWD� GH� FRPSHWHQFLD� GHO� $\XQWDPLHQWR� SDUD�
LQFLGLU�HQ�ORV�GHUHFKRV�LQYRFDGRV�FRQ�XQD�PRFLyQ�PXQLFLSDO�

/D�0RFLyQ�DSUREDGD�SRU�DFXHUGR�GH����GH�VHSWLHPEUH�GH������
GHO�3OHQR�GH�OD�&RUSRUDFLyQ�PXQLFLSDO� SDUD�³HO�LPSXOVR�GH�OD�
OLEHUWDG�GH�FRQFLHQFLD�\�HO�FDUiFWHU�ODLFR GHO�$\XQWDPLHQWR�GH�
9DOODGROLG´��FRQWLHQH�FRPR�GHFLPRV�XQD�([SRVLFLyQ�GH�0RWLYRV�\�
GRV� SURSXHVWDV� GH� DFXHUGR� FRQ� GLYHUVRV� VXEDSDUWDGRV�� /D�
FXHVWLyQ�OLWLJLRVD�VH�FHQWUD�HQ�ODV�GRV�SURSXHVWDV�GH�DFXHUGR��
SRU�OR�TXH�QRV�YDPRV�UHIHULU�D�HOODV�

/D� SURSXHVWD� GH� DFXHUGR� �� YD� GLULJLGD� D� ³LQVWDU� DO�
&RQJUHVR�GH�ORV�'LSXWDGRV�\�DO�*RELHUQR�GH�(VSDxD�D�

³$��LPSXOVDU�XQD�QXHYD�/H\�GH�/LEHUWDG�GH�&RQFLHQFLD�TXH�
JDUDQWLFH� D� WRGD� OD� FLXGDGDQtD� HO� GHUHFKR� D� OD� OLEHUWDG� GH�
FRQFLHQFLD�\�D�OD�OLEHUWDG�GH�FXOWR��UHJXODQGR�ODV UHODFLRQHV�
FRQ�ODV�GLIHUHQWHV�FRQIHVLRQHV�FRQ�HO�ILQ�HVWULFWR�GH�UHVSHWDU�
\� SURWHJHU� HO� GHUHFKR� LQGLYLGXDO� D� OD� OLEHUWDG� UHOLJLRVD� HQ�
SOHQR� FXPSOLPLHQWR� GH� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� GH�
LJXDOGDG��SOXUDOLVPR�\�QR�FRQIHVLRQDOLGDG�

%��LQFRUSRUDU�D�OD�OHJLVODFLyQ�FULWHULRV�GH�DFWXDFLyQ�SDUD�
ODV� DXWRULGDGHV� S~EOLFDV� HQ� DFWRV� UHOLJLRVRV�� WDPELpQ� HQ� ORV�
iPELWRV�DXWRQyPLFR�\�ORFDO��

&��HODERUDU�XQ�SURWRFROR�SDUD�OD�RUJDQL]DFLyQ�GH�DFWRV�³LQ�
PHPRULDP´� GH� FDUiFWHU� FLYLO� SURPRYLGRV� SRU� OD� DXWRULGDGHV�
S~EOLFDV� FRQ� RFDVLyQ� GH� FDWiVWURIHV�� KRPHQDMHV�� IDOOHFLPLHQWR�
GH�SHUVRQDOLGDGHV��DWHQWDGRV��HWF��

'��HVWDEOHFHU��GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ��XQD�HVFXHOD�
S~EOLFD� ODLFD� FRPR� JDUDQWtD� GH� ORV� YDORUHV� S~EOLFRV� \� GH�
UHVSHWR�GH�ODV�FUHHQFLDV�SULYDGDV�SHUR�GRQGH�QR�VH�LQFOX\DQ�QL�
HQ� HO� FXUUtFXOXP� QL� HQ� HO� KRUDULR� HVFRODU�� ODV� HQVHxDQ]DV�
FRQIHVLRQDOHV��3DUD�HOOR�LQVWDPRV�D�SURPRYHU�ODV�UHIRUPDV�GHO�
PDUFR� OHJDO� DFWXDO� QHFHVDULDV� DVt� FRPR� GH� ORV� DFXHUGRV�
LQWHUQDFLRQDOHV��



(��UHIRUPDU�OD�UHJXODFLyQ�DFWXDO�GH�OD�/20&(�VREUH�YDORUHV�
VRFLDOHV�� FXOWXUDOHV� \� pWLFRV� LQWURGXFLHQGR� IRUPDFLyQ� HQ�
FRQWHQLGRV� \� YDORUHV� GH� FLXGDGDQtD� GH� IRUPD� QR� VHJPHQWDGD� QL�
GLIXVD�

)��UHFODPDU�OD�WLWXODULGDG�GHO�GRPLQLR�R�GH�RWURV�GHUHFKRV�
UHDOHV�VREUH�ORV�ELHQHV�TXH�GHVGH������KDQ�VLGR�LQPDWULFXODGRV�
D� IDYRU� GH� OD� ,JOHVLD� &DWyOLFD� VL� GLFKD� LQPDWULFXODFLyQ� VH�
SURGXMR�VLQ�OD�H[LVWHQFLD�GH�XQ�WtWXOR�PDWHULDO�\�SUHYLR�TXH�
MXVWLILTXH�OD�WLWXODULGDG�D�VX�IDYRU�GHO�GHUHFKR�UHDO�VREUH�HO�
ELHQ� LQPXHEOH� GH� TXH� VH� WUDWH�� R� FXDQGR� HO� PLVPR� VHD� R� KD\D�
VLGR� XQ� ELHQ� QR VXVFHSWLEOH� GH� SURSLHGDG� SULYDGD� SRU� VHU� GH�
GRPLQLR�S~EOLFR�

*��DYDQ]DU�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�DXWRILQDQFLDFLyQ�GH�
ODV�FRQIHVLRQHV�UHOLJLRVDV�\�HVWDEOHFHU�OD�ILVFDOLGDG�JHQHUDO�
SDUD� DTXHOORV� ELHQHV� GH� GLFKDV� FRQIHVLRQHV� TXH� QR� HVWpQ�
DIHFWRV�D�XVR�GH�FXOWR�R�VRFLDO�

+�� FRQVHUYDU� ORV� VtPERORV� UHOLJLRVRV� LQVWLWXFLRQDOHV� GH�
HGLILFLRV�S~EOLFRV�FXDQGR�VH�HQFXHQWUHQ�HQ�HVSDFLRV�GHVWLQDGRV�
DO�FXOWR��R�FXDQGR�IRUPHQ�SDUWH�GH�ORV�HOHPHQWRV�HVWUXFWXUDOHV�
R� DUWtVWLFRV� GH� OD� HGLILFDFLyQ� R� PRQXPHQWR� \� UHWLUDU� ORV�
UHVWDQWHV�SUHYLD�FDWDORJDFLyQ�\�GLFWDPHQ�

,�� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� ODV� WRPDV� GH�
SRVHVLyQ� R� SURPHVD� GH� FDUJR� VH� KDJDQ� ~QLFDPHQWH� DQWH� XQ�
HMHPSODU�GH�OD�&RQVWLWXFLyQ�

-��SURFHGHU�D�OD�GHQXQFLD�GH�ORV�$FXHUGRV�GH������HQWUH�
(VSDxD� \� OD� 6DQWD� 6HGH� \�� D� VX� WpUPLQR�� HVWDEOHFHU� XQ� QXHYR�
PDUFR� GH� UHODFLRQHV� GH� DFXHUGR� FRQ� HO� SULQFLSLR� GH� ODLFLGDG�
GHO�(VWDGR�

.��UHWLUDU�FXDOTXLHU�ILQDQFLDFLyQ�\�FRQYHQLR�FRQ�HQWLGDGHV�
TXH�LQYLWHQ�DO�LQFXPSOLPLHQWR�GH�OH\HV�FLYLOHV�GHPRFUiWLFDV�R�
LQFLWHQ�DO�RGLR�[HQyIRER��D�OD�YLROHQFLD�PDFKLVWD��KRPRIRELD�R�
WUDQVIRELD� R� DO� HQIUHQWDPLHQWR� HQWUH� FRPXQLGDGHV� FXOWXUDOHV��
VRFLDOHV� R� UHOLJLRVDV� SDUD� DVHJXUDU� OD� OLEUH� FRQYLYHQFLD� HQ�
XQD�VRFLHGDG�DELHUWD�\�ORV�'HUHFKRV�+XPDQRV´�

&RQ� UHODFLyQ� D� HVWD� SULPHUD� SURSXHVWD�� OD� SDUWH� DFWRUD�
KDFH� DOHJDFLRQHV� HVSHFtILFDV� UHVSHFWR� GH� FDGD� XQR� GH� ORV�
VXEDSDUWDGRV��TXH�VH�UHVXPHQ�HQ�TXH�HO�FRQWHQLGR�GH�OD�PRFLyQ�
SURPXHYH� XQD� FHQVXUD� D� WRGR� OR� UHOLJLRVR� TXH� HQWLHQGH� TXH�
DWDFD�IURQWDOPHQWH�OD�OLEHUWDG�UHOLJLRVD��D�OD�YLGD�SULYDGD�GH�
ORV� FUH\HQWHV� \� D� OD� OLEHUWDG� GH� H[SUHVLyQ�� FXDQGR� QR� DO�
SULQFLSLR� GH� LJXDOGDG� \� QR� GLVFULPLQDFLyQ� HQ� TXH� VH� DVLHQWD�
QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�FRQVWLWXFLRQDO�

+D\� TXH� GHVWDFDU� TXH� HVWD� SULPHUD� SURSXHVWD� QR� FRQWLHQH�
XQD�VHULH�GH�DFXHUGRV�HMHFXWLYRV�R�TXH�DIHFWHQ�D�OD�HVIHUD�GH�
GHFLVLyQ�SURSLD�GHO�$\XQWDPLHQWR�GH�9DOODGROLG��SRU�QR�HQWUDU�
GHQWUR� GHO� iPELWR� GH� VX� FRPSHWHQFLD� PXQLFLSDO�� VLQR� TXH� YD�
~QLFDPHQWH�GLULJLGD�D�LQVWDU�DO�*RELHUQR�\�DO�&RQJUHVR�GH�ORV�
'LSXWDGRV� D� TXH� DGRSWHQ� ORV� DFXHUGRV� TXH� VH� HQXPHUDQ� HQ� VXV�
GLVWLQWRV� VXEDSDUWDGRV�� &RQVLVWH� SRU� WDQWR� HQ� XQD� PHUD�
SURSXHVWD�GH�GHFLVLyQ�TXH�KDEUtD�GH�VHU�DGRSWDGD��HQ�VX�FDVR��
SRU� HO� &RQJUHVR� R� SRU� HO� *RELHUQR�� 1R� SURGXFH� QL� SXHGH�
SURGXFLU� HIHFWRV� HMHFXWLYRV� QL� FRQVHFXHQFLDV� HIHFWLYDV� VREUH�
ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�HQWLHQGH�YXOQHUDGRV��SRUTXH�OD�



SURSXHVWD� HQ� Vt� QR� FRQVWLWX\H� WtWXOR� KDELOLWDQWH� DOJXQR� SDUD�
OD�HIHFWLYD�DGRSFLyQ�GH�ODV�PHGLGDV�HQXPHUDGDV��1R�SURFHGH��HQ�
FRQVHFXHQFLD�� OD� DQXODFLyQ� GH� HVWD� SULPHUD� SURSXHVWD� GH�
DFXHUGR� FRQWHQLGD� HQ� OD� 0RFLyQ� LPSXJQDGD�� SRU� QR� DSUHFLDUVH�
YXOQHUDFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�LQYRFDGRV��

48,172�� /D�SURSXHVWD�GH�DFXHUGR���TXH�FRQWLHQH�OD�0RFLyQ��
GLVSRQH�OR�VLJXLHQWH�

³��� (O� $\XQWDPLHQWR� GH� 9DOODGROLG� WRPDUi� ODV� VLJXLHQWHV�
PHGLGDV�GHQWUR�GHO�iPELWR�GH�VXV�FRPSHWHQFLDV�

$�HQ�ORV�HVSDFLRV�GH�WLWXODULGDG�S~EOLFD�TXH�GHSHQGDQ�GH�
HVWH� $\XQWDPLHQWR� QR� H[LVWLUi� VLPERORJtD� UHOLJLRVD�� VDOYR�
DTXHOOD� TXH� VLJQLILTXH� XQ� ELHQ� SDWULPRQLDO� H� KLVWyULFR�
HVSHFLDOPHQWH�FRQWUDVWDGR��TXH�VHUi�FRQYHQLHQWHPHQWH�SURWHJLGR�
\� FRQVHUYDGR�� R� FXDQGR� IRUPHQ� SDUWH� GH� ORV� HOHPHQWRV�
HVWUXFWXUDOHV�R�DUWtVWLFRV�GH�OD�HGLILFDFLyQ��

%�LJXDOPHQWH� QR� VH� SURPRYHUiQ�� SRU� SDUWH� GH� HVWH�
$\XQWDPLHQWR�� ULWRV� QL� FHOHEUDFLRQHV� UHOLJLRVDV� GH� QLQJ~Q�
WLSR��H[FHSWR�DTXHOORV�TXH�FRQVWLWX\DQ�XQ�SDWULPRQLR�FXOWXUDO�
R� DUWtVWLFR� GH� LQWHUpV� UHFRQRFLGR�� VLHQGR� WRGRV� ORV� DFWRV�
RUJDQL]DGRV� SRU� HO� $\XQWDPLHQWR� GH� 9DOODGROLG� H[FOXVLYDPHQWH�
GH�FDUiFWHU�FLYLO�

&�HODERUDU� XQ� FHQVR� GH� ODV� SURSLHGDGHV� DGTXLULGDV� SRU�
LQVWLWXFLRQHV� UHOLJLRVDV� PHGLDQWH� HO� VLVWHPD� GH�
LQPDWULFXODFLyQ� GHVGH� ������ 8QD� YH]� SXEOLFDGR� HO� FHQVR� GH�
LQPDWULFXODFLRQHV� TXH� DFWXDOPHQWH� HVWi� HODERUDQGR� HO�
0LQLVWHULR� GH� -XVWLFLD� \� TXH� DIHFWD� D� ODV� UHDOL]DGDV� GHVGH�
������ HO� $\XQWDPLHQWR� GH� 9DOODGROLG� LQLFLDUi� ORV� WUiPLWHV� GH�
UHFXSHUDFLyQ� GH� SURSLHGDGHV� LQPDWULFXODGDV� TXH� SXGLHUDQ� VHU�
FRQVLGHUDGDV�SDWULPRQLR�GH�OD�FLXGDG�GH�9DOODGROLG�

'�HYLWDU� FXDOTXLHU� ILQDQFLDFLyQ� \� FRQYHQLR� FRQ� HQWLGDGHV�
TXH�LQYLWHQ�DO�LQFXPSOLPLHQWR�GH�OH\HV�FLYLOHV�GHPRFUiWLFDV�R�
LQFLWHQ�DO�RGLR�[HQyIRER��D�OD�YLROHQFLD�PDFKLVWD��KRPRIRELD�R�
WUDQVIRELD�� R� DO� HQIUHQWDPLHQWR� HQWUH� FRPXQLGDGHV� FXOWXUDOHV��
VRFLDOHV� R� UHOLJLRVDV�� SDUD� DVHJXUDU� OD� OLEUH� FRQYLYHQFLD� HQ�
XQD�FLXGDG�DELHUWD�\�ORV�'HUHFKRV�+XPDQRV�

(�VH�SURPRYHUiQ�FDPSDxDV�LQIRUPDWLYDV�GLULJLGDV�D�WRGD�OD�
FLXGDGDQtD�HQ�HO�iPELWR�PXQLFLSDO��VREUH�HO�VLJQLILFDGR�GH�OD�
/DLFLGDG��OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��OD�
7ROHUDQFLD��OD�OLEHUWDG�GH�SHQVDPLHQWR�\�GH�FRQFLHQFLD�\��SRU�
WDQWR�� OD� OLEHUWDG� UHOLJLRVD�� EDVDGR� HQ� HO� SULQFLSLR�
FRQVWLWXFLRQDO� GH� TXH� ³QLQJXQD� FRQIHVLyQ� WHQGUi� FDUiFWHU�
HVWDWDO´�´

3URFHGH� HQ� HVWH� FDVR� HO� DQiOLVLV� SRUPHQRUL]DGR� GH� ODV�
SURSXHVWDV�� HQ� OD� PHGLGD� HQ� TXH� DKRUD� Vt� HVWDPRV� GHQWUR� GHO�
iPELWR� FRPSHWHQFLDO� GHO� $\XQWDPLHQWR� GH� 9DOODGROLG� \� VX�
DSUREDFLyQ� FRQVWLWX\H� WtWXOR� TXH� KDELOLWD� DO� $\XQWDPLHQWR� D�
DGRSWDU� PHGLGDV� FRQFUHWDV� TXH� SXHGHQ� DIHFWDU� D� ORV� GHUHFKRV�
IXQGDPHQWDOHV�LQYRFDGRV�

�(O� VXEDSDUWDGR� ��D� LPSRQH� GH� IRUPD� WD[DWLYD� OD�
LQH[LVWHQFLD� GH� VLPERORJtD� UHOLJLRVD� HQ� ORV� HVSDFLRV� GH�
WLWXODULGDG� S~EOLFD� TXH� GHSHQGDQ� GHO� $\XQWDPLHQWR� GH�
9DOODGROLG�� D� VDOYR ³DTXHOOD� TXH� VLJQLILTXH� XQ� ELHQ�



SDWULPRQLDO� H� KLVWyULFR� HVSHFLDOPHQWH� FRQWUDVWDGR�� TXH� VHUi�
FRQYHQLHQWHPHQWH�SURWHJLGR�\�FRQVHUYDGR��R�FXDQGR�IRUPHQ�SDUWH�
GH� ORV� HOHPHQWRV� HVWUXFWXUDOHV� R� DUWtVWLFRV� GH� OD�
HGLILFDFLyQ´�

(VWH�VXEDSDUWDGR�SXJQD�FRQ�OD�MXULVSUXGHQFLD�H[LVWHQWH�DO�
UHVSHFWR�� PDUFDGD� SRU� OD� FRQRFLGD� VHQWHQFLD� GHO� 7ULEXQDO�
(XURSHR�GH�'HUHFKRV�+XPDQRV��HQ�DGHODQWH�7('+��GH�IHFKD����GH�
PDU]R�GH�������DVXQWR�/DXWVL�,,��HQ�UHODFLyQ�D�OD�SUHVHQFLD�GH�
FUXFLILMRV�HQ�ODV�DXODV�GH�ORV�FROHJLRV�S~EOLFRV�LWDOLDQRV��GH�
OD� TXH� SURFHGH� GHVWDFDU�� D� ORV� HIHFWRV� TXH� QRV� RFXSDQ�� ORV�
VLJXLHQWHV�UD]RQDPLHQWRV�MXUtGLFRV�

³FDEH� UHFRUGDU� TXH� ORV� (VWDGRV� WLHQHQ� FRPR� PLVLyQ� JDUDQWL]DU��
SHUPDQHFLHQGR�QHXWUDOHV�H�LPSDUFLDOHV��HO�HMHUFLFLR�GH�ODV�GLVWLQWDV�UHOLJLRQHV��FXOWRV
\�FUHHQFLDV��6X�SDSHO�HV�FRQWULEXLU�D�JDUDQWL]DU�HO�RUGHQ�S~EOLFR��OD�SD]�UHOLJLRVD�\�OD�
WROHUDQFLD� HQ� XQD� VRFLHGDG� GHPRFUiWLFD�� HVSHFLDOPHQWH� HQWUH� JUXSRV� RSXHVWRV�
�YpDVH�� SRU� HMHPSOR� 6HQWHQFLD� /H\OD� 6DKLQ� FRQWUD� 7XUTXtD� >*6@� GH� ��� QRYLHPEUH�
������ Q~P�� ������������ 7('+�����;,�� DS�� ������ (OOR� FRQFLHUQH� WDQWR� D� ODV�
UHODFLRQHV�HQWUH�FUH\HQWHV�\�QR�FUH\HQWHV��FRPR�D�ODV�UHODFLRQHV�HQWUH�SDUWLGDULRV�GH�
ODV�GLVWLQWDV�UHOLJLRQHV��FXOWRV�\�FUHHQFLDV�

���� (O� YHUER� ©UHVSHWDUª� VLJQLILFD� PXFKR�PiV� TXH� ©UHFRQRFHUª� R� ©WHQHU� HQ�
FXHQWDª��$GHPiV�GH�XQ�FRPSURPLVR�PiV�ELHQ�QHJDWLYR��LPSOLFD�SDUD�HO�(VWDGR�FLHUWD�
REOLJDFLyQ�SRVLWLYD���6HQWHQFLD�&DPSEHOO�\�&RVDQV�SUHYLDPHQWH�FLWDGD��DS������

$Vt� ODV� FRVDV�� ODV� H[LJHQFLDV� GH� OD� QRFLyQ� GH� ©UHVSHWRª�� TXH� VH� HQFXHQWUD�
WDPELpQ� HQ� HO� DUWtFXOR� �� GHO� &RQYHQLR�� YDUtDQ� PXFKR� GH� XQ� FDVR� D� RWUR�� YLVWD� OD�
GLYHUVLGDG� GH� ODV� SUiFWLFDV� TXH� VH� VLJXHQ� \� GH� ODV� FRQGLFLRQHV� H[LVWHQWHV� HQ� ORV�
(VWDGRV� FRQWUDWDQWHV�� ,PSOLFD� WDPELpQ� TXH� WDOHV� (VWDGRV� JRFHQ� GH� XQ� DPSOLR�
PDUJHQ� GH� DSUHFLDFLyQ� SDUD� GHWHUPLQDU�� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� \� ORV�
UHFXUVRV�GH�OD�FRPXQLGDG�\�GH�ORV�LQGLYLGXRV��ODV�PHGLGDV�D�DGRSWDU�SDUD�JDUDQWL]DU�
HO�FXPSOLPLHQWR�GHO�&RQYHQLR´�

(Q� HO� PLVPR� VHQWLGR� VH� KD� SURQXQFLDGR� UHFLHQWHPHQWH�
QXHVWUR� 7ULEXQDO� &RQVWLWXFLRQDO�� VHFFLyQ� ���� HQ� VHQWHQFLD� GH�
��� GH� DEULO� GH� ������ Q�� ��������� UHFXUVR� ����������� 3WH�� '��
$OIUHGR�0RQWR\D�0HOJDU��HQ�UHODFLyQ�D�OD�FRQVWLWXFLRQDOLGDG�GH�
ORV� SUHFHSWRV� OHJDOHV� UHIHULGRV� D� OD� HGXFDFLyQ� GLIHUHQFLDGD�
SRU�VH[RV��D�OD�HQVHxDQ]D�GH�OD UHOLJLyQ \�D�OD�SDUWLFLSDFLyQ�
GH�SDGUHV�\�DOXPQRV�HQ�GHFLVLRQHV�UHODWLYDV�D�ORV�LWLQHUDULRV�
HGXFDWLYRV�

³HV�SUHFLVR�GHWHQHUVH�HQ�OD�OHFWXUD�TXH�HVWH�7ULEXQDO�KD�UHDOL]DGR�GHO DUWtFXOR�
��� &( �� HQ� WDQWR� HQ� FXDQWR� OD OLEHUWDG� UHOLJLRVD \� OD� QHXWUDOLGDG� GHO� (VWDGR�
FRQVWLWX\HQ� OD� EDVH� GH� OD� DUJXPHQWDFLyQ� GHO� UHFXUVR�� 1XHVWUD� MXULVSUXGHQFLD� KD�
SDUWLGR� GH� OD� LGHD� GH� TXH� HO� (VWDGR�� WDO� \� FRPR� DILUPD� OD� GRFWULQD� HQ� H[SUHVLyQ�
JUiILFD��HV�XQ�VXMHWR��UHOLJLRVDPHQWH�LQFDSD]���OR�TXH�KHPRV�H[SUHVDGR�HQ�OD�IyUPXOD�
�HO�(VWDGR�VH�SURKtEH�D�Vt�PLVPR�FXDOTXLHU�FRQFXUUHQFLD��MXQWR�D�ORV�FLXGDGDQRV��HQ�
FDOLGDG�GH�VXMHWR��GH�DFWRV�R�DFWLWXGHV�GH�VLJQR�UHOLJLRVR��� 67&����������GH����GH�
PD\R ��)-�����<�HOOR�SRUTXH�QR�HV�VXMHWR�GH� OD OLEHUWDG� UHOLJLRVD��SXHV�VXV� WLWXODUHV�
VRQ�~QLFDPHQWH�ORV�LQGLYLGXRV�\�ODV�FRPXQLGDGHV��(Q�HVWH�VHQWLGR��UHVXOWD�FODUR�TXH�
HO�(VWDGR�QR�SXHGH�HQVHxDU UHOLJLyQ��VLQR�TXH��VRQ�~QLFDPHQWH�ODV�LJOHVLDV��\�QR�HO�
(VWDGR��ODV�TXH�SXHGHQ�GHWHUPLQDU�HO�FRQWHQLGR�GH�OD�HQVHxDQ]D�UHOLJLRVD�D�LPSDUWLU�
\� ORV�UHTXLVLWRV�GH�ODV�SHUVRQDV�FDSDFLWDGDV�SDUD� LPSDUWLUOD���� 67&����������GH����
GH� IHEUHUR �� )-� ���� (VD� FRQGLFLyQ� GH� VXMHWR� �UHOLJLRVDPHQWH� LQFDSD]�� GHO� (VWDGR�
GHULYD�GH�OD�IyUPXOD��QLQJXQD�FRQIHVLyQ�WHQGUi�FDUiFWHU�HVWDWDO��� DUWtFXOR������&( ���
SURFHGHQWH� GH� OD &RQVWLWXFLyQ� GH� :HLPDU� GH� ������ \� FRQWLQ~D� YLJHQWH� HQ� OD�



5HS~EOLFD�)HGHUDO�GH�$OHPDQLD�SRU�DSOLFDFLyQ�GHO�DUWtFXOR���� GH�OD�/H\�IXQGDPHQWDO�
GH� %RQQ�� 3ODVPD�� MXQWR� DO� PDQGDWR� GH� FRRSHUDFLyQ� FRQ� ODV� FRQIHVLRQHV� WDPELpQ�
PHQFLRQDGR� HQ� HO DUWtFXOR� ����� &( �� XQ� PRGHOR� GH� DFRQIHVLRQDOLGDG� R� ODLFLGDG�
SRVLWLYD��TXH�QR� LPSOLFD�HO�FLHUUH�GHO�HVSDFLR�S~EOLFR�D�DOJXQDV�PDQLIHVWDFLRQHV�GH�
FDUiFWHU� UHOLJLRVR�� DXQTXH� WDPSRFR� SHUPLWH� XQD� DFWLWXG� DEVWHQFLRQLVWD� GHO� (VWDGR�
IUHQWH�D�HVDV�PDQLIHVWDFLRQHV�VL�YXOQHUDQ�SULQFLSLRV�GHPRFUiWLFRV�GH�FRQYLYHQFLD�R�
QR� UHVSHWDQ� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� FRQVDJUDGRV�
FRQVWLWXFLRQDOPHQWH�

�«�
(Q� HVWH� SXQWR� HV� GH� UHFRUGDU� TXH� HO� FRQWHQLGR� GHO� GHUHFKR� D� OD OLEHUWDG�

UHOLJLRVD QR�VH�DJRWD�HQ�OD�SURWHFFLyQ�IUHQWH�D�LQMHUHQFLDV�H[WHUQDV�GH�XQD�HVIHUD�GH�
OLEHUWDG� LQGLYLGXDO� R� FROHFWLYD� TXH� SHUPLWH� D� ORV� FLXGDGDQRV� DFWXDU� FRQ� DUUHJOR� DO�
FUHGR�TXH�SURIHVHQ� � 667&����������GH����GH� IHEUHUR � ����������GH����GH� MXQLR ��
\ ���������GH����GH�IHEUHUR ��HQWUH�RWUDV���SXHV�WDPELpQ�FRPSRUWD�XQD�GLPHQVLyQ�DG�
H[WUD�TXH�VH� WUDGXFH�HQ� OD�SRVLELOLGDG�GH�HMHUFLFLR�� LQPXQH�D� WRGD�FRDFFLyQ�GH� ORV�
SRGHUHV� S~EOLFRV�� GH� DTXHOODV� DFWLYLGDGHV� TXH� FRQVWLWX\HQ� PDQLIHVWDFLRQHV� R�
H[SUHVLRQHV�GHO�IHQyPHQR�UHOLJLRVR��DVXPLGR�HQ�HVWH�FDVR�SRU�HO�VXMHWR�FROHFWLYR�R�
FRPXQLGDGHV��WDOHV�FRPR�ODV�TXH�HQXQFLD�HO�DUWtFXOR���GH�OD�/H\�2UJiQLFD�GH OLEHUWDG�
UHOLJLRVD �/2/5��\�UHVSHFWR�GH� ODV�TXH�VH�H[LJH�D� ORV�SRGHUHV�S~EOLFRV�XQD�DFWLWXG�
SRVLWLYD�� GH� QDWXUDOH]D� DVLVWHQFLDO� R� SUHVWDFLRQDO�� FRQIRUPH� D� OR� TXH� GLVSRQH� HO�
DSDUWDGR�WHUFHUR�GHO�DUWtFXOR���/2/5´�

2� OD� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR�� VDOD� GH� OR�
FRQWHQFLRVR�� VHFFLyQ� ���� GH� �� GH� GLFLHPEUH� GH� ������ UHFXUVR�
���������� 3WH�� -RUJH� 5RGUtJXH]�=DSDWD� 3pUH]�� FRQILUPDQGR� OD�
VHQWHQFLD�GH�LQVWDQFLD�HQ�XQ�UHFXUVR�FRQWUD OD GHFLVLyQ�GH�QR�
UHWLUDU� OD� ³&UX]� GH� OD� 0XHOD´� GHO� PRQWH� GH� OD� 0XHOD� GHO�
WpUPLQR�PXQLFLSDO�GH�2ULKXHOD�

³(Q�QXHVWUR� SDtV�� FRPR�HQ� WDQWRV� RWURV�GH�VLPLODUHV� WUDGLFLRQHV� FXOWXUDOHV� \�
UHOLJLRVDV�D�TXH�VH�KD�KHFKR�UHIHUHQFLD��VH�DSUHFLD�HQ�PXOWLWXG�GH�OXJDUHV�S~EOLFRV�OD�
SUHVHQFLD�GH�VtPERORV�GH�FDUiFWHU�UHOLJLRVR�FRPR�FUXFLILMRV��PRQXPHQWRV�R�HVWDWXDV�
UHSUHVHQWDWLYDV� GH� OD� ILJXUD� GH� &ULVWR� VLPLODUHV� DO� TXH� DKRUD� QRV� RFXSD�� FX\R�
PDQWHQLPLHQWR� QR� HV� VLQR� PDQLIHVWDFLyQ� GHO� UHVSHWR� D� GLFKDV� WUDGLFLRQHV� \� QR�
LPSRVLFLyQ� GH� XQDV� SDUWLFXODUHV� FUHHQFLDV UHOLJLRVDV�� \� HQ� WDO� VHQWLGR� QR� SXHGHQ�
HQWHQGHUVH�FRPR�UHSUHVHQWDWLYRV�GH�SRVWXUDV�GH�LQWROHUDQFLD�KDFLD�HO�QR�FUH\HQWH�HQ�
ODV�PLVPDV�\�DVt�GHEH�HQWHQGHUVH�FXDQGR�GH�VX�PDQWHQLPLHQWR�VH�WUDWD��

(Q�GHILQLWLYD��OD�QHXWUDOLGDG�H�LPSDUFLDOLGDG�GHO�(VWDGR�H[LJLGD�SRU�HO�DUW�������
&(� /HJLVODFLyQ� FLWDGD&(� DUW�� ���� QR� HV� HQ� IRUPD� DOJXQD� LQFRPSDWLEOH� FRQ� OD�
SUHVHQFLD�GH�VtPERORV�UHOLJLRVRV�HQ� OXJDUHV�S~EOLFRV�TXH�FRPR�HO�SUHVHQWH�QR�VRQ�
VLQR�H[SUHVLyQ�GH�OD�KLVWRULD�\�FXOWXUD�GH�QXHVWUR�SDtV��DO�PDUJHQ�OyJLFDPHQWH�GH�ODV�
FRQVLGHUDFLRQHV� TXH� GHEDQ� PHUHFHU� VXV� YDORUHV� DUWtVWLFRV� R� HVWpWLFRV�� TXH�
LQHYLWDEOHPHQWH� HVWi� FDUJDGD�GH� HOHPHQWRV� UHOLJLRVRV� R� LGHROyJLFRV� SHUIHFWDPHQWH�
FRPSDWLEOHV�FRQ�HO�SULQFLSLR�GH�ODLFLGDG�SRVLWLYD�H[LJLGR�SRU�OD�&RQVWLWXFLyQ�(VSDxROD�
\�DVt��VL�FRQIRUPH�D�OD�VHQWHQFLD�GHO�7('+�OD�PXHVWUD�GH�VtPERORV�UHOLJLRVR�HQ�DXODV�
GH�HGXFDFLyQ�HV�FRPSDWLEOH�FRQ�ORV�GHUHFKRV�GH�OLEHUWDG�UHOLJLRVD�HQ�VXV�YHUWLHQWHV�
SRVLWLYD�\�QHJDWLYD��FRQ PD\RU�UD]yQ�OR�VHUi�HQ�HVSDFLRV�HQ�ORV�TXH�HQ�SULQFLSLR�QR�
VH�GHVDUUROOD�XQD�DFWXDFLyQ�GHO�(VWDGR�PiV�DOOi�GHO�PDQWHQLPLHQWR�HQ�VX�FDVR�GH�XQ�
SDWULPRQLR�KLVWyULFR��DUWtVWLFR�R�FXOWXUDO�SUHH[LVWHQWHª�´

3RU� WDQWR�� FRPR� FRQFOX\HQ� ODV� UHIHULGDV� VHQWHQFLDV�� OD�
ODLFLGDG�GHO�(VWDGR�QR�VyOR�WLHQH�XQD�YHUWLHQWH�QHJDWLYD���HO�
(VWDGR� VH� SURKtEH� D� Vt� PLVPR� FXDOTXLHU� FRQFXUUHQFLD�� MXQWR� D�
ORV�FLXGDGDQRV��HQ�FDOLGDG�GH�VXMHWR��GH�DFWRV�R�DFWLWXGHV�GH�
VLJQR�UHOLJLRVR��� 67&����������GH����GH�PD\R ��)-������VLQR�
WDPELpQ� SRVLWLYD�� HQ� OD� PHGLGD� HQ� TXH� ³QR� LPSOLFD� HO� FLHUUH�



GHO� HVSDFLR� S~EOLFR� D� DOJXQDV� PDQLIHVWDFLRQHV� GH� FDUiFWHU�
UHOLJLRVR�� DXQTXH� WDPSRFR� SHUPLWH� XQD� DFWLWXG� DEVWHQFLRQLVWD�
GHO� (VWDGR� IUHQWH� D� HVDV� PDQLIHVWDFLRQHV� VL� YXOQHUDQ�
SULQFLSLRV� GHPRFUiWLFRV� GH� FRQYLYHQFLD� R� QR� UHVSHWDQ� ORV�
GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� FRQVDJUDGRV�
FRQVWLWXFLRQDOPHQWH´��

(V� GHFLU�� OD� LQYRFDGD� ODLFLGDG� GHO� $\XQWDPLHQWR� GH�
9DOODGROLG� QR� MXVWLILFD� TXH� SXHGD� H[FOXLU� OD� VLPERORJtD�
UHOLJLRVD�R�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ�GH�FDUiFWHU�UHOLJLRVR�
GH� ORV� HVSDFLRV� S~EOLFRV� GH� HOOD� GHSHQGLHQWHV� SRU� HO� PHUR�
KHFKR�GH�VHUOR��\D�TXH�HOOR�YXOQHUD�HO�GHUHFKR�IXQGDPHQWDO�D�
OD� OLEHUWDG� UHOLJLRVD� GHO� DUWtFXOR� ��� &(� \� GH� OLEHUWDG� GH�
H[SUHVLyQ�GHO�DUWtFXOR����&(��VDOYR��FODUR�HVWi��TXH�YXOQHUHQ�
SULQFLSLRV� GHPRFUiWLFRV� GH� FRQYLYHQFLD� R� ORV� GHUHFKRV� \�
OLEHUWDGHV�IXQGDPHQWDOHV��

(Q� HO� VXSXHVWR� TXH� QRV� RFXSD� GHO� VXEDSDUWDGR� ��D� GH� OD�
0RFLyQ��HO�$\XQWDPLHQWR�GH�9DOODGROLG�QR�MXVWLILFD�OD�DGRSFLyQ�
GH� OD� PHGLGD� HQ� OD� YXOQHUDFLyQ� GH� GHUHFKRV� R� SULQFLSLRV�
GHPRFUiWLFRV� FRQFUHWRV�� VLQR� ~QLFDPHQWH� HQ� VX� ³FRPSURPLVR�
ILUPH� FRQ� OD� ODLFLGDG� GHO� (VWDGR´� \� VX� LQGHSHQGHQFLD� GH�
FXDOTXLHU�FRQIHVLyQ�R�LGHRORJtD�SDUWLFXODU��FRPR�MXVWLILFD�HQ�
OD� ([SRVLFLyQ� GH� 0RWLYRV� GH� OD� 0RFLyQ��� OR� TXH� YXOQHUD� ORV�
GHUHFKRV�IXQGDPHQWDOHV�LQYRFDGRV�\�SUHYLVWRV�HQ�ORV�DUWtFXORV�
��� \� ��� GH� OD� &(�� 3RU� HOOR�� SURFHGH� OD� HVWLPDFLyQ� GH� OD�
GHPDQGD�UHVSHFWR�GH�HVWH�VXEDSDUWDGR�TXH�GHEH�VHU�DQXODGR�SRU�
VHU� YXOQHUDGRU� GH� GHUHFKRV� IXQGDPHQWDOHV� SUHYLVWRV� HQ� OD�
&RQVWLWXFLyQ�(VSDxROD�

�(Q�EDVH�D�ORV�PLVPRV�UD]RQDPLHQWRV�KDVWD�DKRUD�H[SXHVWRV��
TXH� VH� GDQ� SRU� UHSURGXFLGRV�� SURFHGH� FRQFOXLU� HQ� LGpQWLFR�
VHQWLGR�UHVSHFWR�GHO�VXEDSDUWDGR���E�GH�OD�0RFLyQ�DSUREDGD�SRU�
HO�$\XQWDPLHQWR�GH�9DOODGROLG�TXH�DKRUD�VH�LPSXJQD��HQ�FXDQWR�
TXH� DFXHUGD� QR� SURPRYHU� SRU� SDUWH� GHO� $\XQWDPLHQWR� ULWRV� QL�
FHOHEUDFLRQHV� UHOLJLRVDV� GH� QLQJ~Q� WLSR�� D� H[FHSFLyQ� GH�
DTXHOORV�TXH�FRQVWLWX\DQ�XQ�SDWULPRQLR�FXOWXUDO�R�DUWtVWLFR�GH�
LQWHUpV�UHFRQRFLGR�

(V� FODUD� HQ� HVWH� SXQWR� OD� VHQWHQFLD� DQWHULRUPHQWH�
PHQFLRQDGD�GHO�76�GH���GH�GLFLHPEUH�GH�������FXDQGR�FRQFOX\H�
TXH�³FXDQGR�XQD�WUDGLFLyQ�UHOLJLRVD�VH�HQFXHQWUD�LQWHJUDGD�HQ�HO�FRQMXQWR�GHO�WHMLGR�
VRFLDO� GH� XQ� GHWHUPLQDGR� FROHFWLYR�� QR� FDEH� VRVWHQHU� TXH� D� WUDYpV� GH� HOOD� ORV�
SRGHUHV� S~EOLFRV� SUHWHQGDQ� WUDQVPLWLU� XQ� UHVSDOGR� R� DGKHUHQFLD� D� SRVWXODGRV�
UHOLJLRVRV���

&RPR� HQ� HO� VXEDSDUWDGR� DQWHULRU�� HQ� pVWH� WDPSRFR� HO�
$\XQWDPLHQWR�GH�9DOODGROLG�MXVWLILFD�OD�DGRSFLyQ�GH�OD�PHGLGD�
HQ� OD� YXOQHUDFLyQ� GH� GHUHFKRV� R� SULQFLSLRV� GHPRFUiWLFRV�
FRQFUHWRV�� VLQR� ~QLFDPHQWH� HQ� VX� ³FRPSURPLVR� ILUPH� FRQ� OD�
ODLFLGDG�GHO�(VWDGR´�\�VX�LQGHSHQGHQFLD�GH�FXDOTXLHU�FRQIHVLyQ�
R� LGHRORJtD� SDUWLFXODU�� OR� TXH� YXOQHUD� ORV� GHUHFKRV�
IXQGDPHQWDOHV� LQYRFDGRV� \� SUHYLVWRV� HQ� ORV� DUWtFXORV� ��� \� ���
GH�OD�&(�

6(;72�� (O� VXEDSDUWDGR� ��F� DFXHUGD� OD� HODERUDFLyQ� GH� XQ�
FHQVR� GH� SURSLHGDGHV� DGTXLULGDV� SRU� LQVWLWXFLRQHV� UHOLJLRVDV�



PHGLDQWH� HO� VLVWHPD� GH� LQPDWLFXODFLyQ� GHVGH� ������ \� OD�
LQLFLDFLyQ� GH� WUiPLWHV� GH� UHFXSHUDFLyQ� GH� SURSLHGDGHV�
LQPDWULFXODGDV�TXH�SXGLHUDQ�VHU�FRQVLGHUDGDV�SDWULPRQLR�GH�OD�
FLXGDG�GH�9DOODGROLG�

(Q� HO� SUHVHQWH� FDVR� QR� VH� DSUHFLD� YXOQHUDFLyQ� GH� ORV�
GHUHFKRV�IXQGDPHQWDOHV�LQYRFDGRV�HQ�OD�GHPDQGD��QL�SRU�OR�TXH�
UHVSHFWD� D� OD� UHGDFFLyQ� GHO� DFXHUGR� QL� D� ODV� FRQVHFXHQFLDV�
GHULYDGDV� GH� VX� HMHFXFLyQ� SRU� HO� $\XQWDPLHQWR� GH� 9DOODGROLG��
OR� H[SXHVWR� HQ� HVWH� VXEDSDUWDGR� IRUPD� SDUWH� GH� OD� REOLJDFLyQ�
LQKHUHQWH�D�WRGD�HQWLGDG�ORFDO�HQ�UHODFLyQ�DO�HMHUFLFLR�GH�ODV�
DFFLRQHV� QHFHVDULDV� SDUD� OD� GHIHQVD� GH� VXV� ELHQHV� \� GHUHFKRV�
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/%5/��(QWUD�WDPELpQ�GHQWUR�GH�
OD� OHJDOLGDG� FXDOTXLHU� DFWXDFLyQ� GH� LQYHVWLJDFLyQ� VREUH ORV�
ELHQHV�\�GHUHFKRV�TXH�HO�$\XQWDPLHQWR�HQWLHQGD�TXH�VRQ�GH�VX�
SURSLHGDG�� HQ� ORV� WpUPLQRV� SUHYLVWRV� SRU� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR� GH� %LHQHV� GH� ODV� (QWLGDGHV� /RFDOHV�� DSUREDGR� SRU�
5HDO� 'HFUHWR� ���������� GH� ��� GH� MXQLR� �³/DV� &RUSRUDFLRQHV�
/RFDOHV� WLHQHQ� OD� IDFXOWDG� GH� LQYHVWLJDU� OD� VLWXDFLyQ� GH� ORV�
ELHQHV�\�GHUHFKRV�TXH�VH�SUHVXPDQ�GH�VX�SURSLHGDG��VLHPSUH�TXH�
HVWD� QR� FRQVWH�� D� ILQ� GH� GHWHUPLQDU� OD� WLWXODULGDG� GH� ORV�
PLVPRV´��

�(O�VXEDSDUWDGR���G�DFXHUGD�³HYLWDU�FXDOTXLHU�ILQDQFLDFLyQ�
\� FRQYHQLR� FRQ� HQWLGDGHV� TXH� LQYLWHQ� DO� LQFXPSOLPLHQWR� GH�
OH\HV� FLYLOHV� GHPRFUiWLFDV� R� LQFLWHQ� DO� RGLR� [HQyIRER�� D� OD�
YLROHQFLD� PDFKLVWD�� KRPRIRELD� R� WUDQVIRELD�� R� DO�
HQIUHQWDPLHQWR� HQWUH� FRPXQLGDGHV� FXOWXUDOHV�� VRFLDOHV� R�
UHOLJLRVDV�� SDUD� DVHJXUDU� OD� OLEUH� FRQYLYHQFLD� HQ XQD� FLXGDG�
DELHUWD�\�ORV�'HUHFKRV�+XPDQRV´��OR�FXDO��HQ�ORV�WpUPLQRV�HQ�
ORV� TXH� HVWi� UHGDFWDGR�� QR� DIHFWD� QL� YXOQHUD� ORV� GHUHFKRV�
IXQGDPHQWDOHV�LQYRFDGRV�HQ�OD�GHPDQGD��

/RV�WpUPLQRV�GH�HVWH�DFXHUGR�QR�DWDFDQ�GH�IRUPD�GLUHFWD�R�
LQGLUHFWD� OD� OLEHUWDG� UHOLJLRVD�� LGHROyJLFD� R� GH� FXOWR�� FRPR�
WDPSRFR�OD�OLEHUWDG�GH�H[SUHVLyQ�GHULYDGD�GH�DTXHOODV��SXHVWR�
TXH� SURSXJQD� GH� PRGR� JHQpULFR� OD� HYLWDFLyQ� SRU� SDUWH� GHO�
$\XQWDPLHQWR�GH�FRODERUDU�R�ILQDQFLDU�HQWLGDGHV�TXH�LQYLWHQ�DO�
LQFXPSOLPLHQWR� GH� OH\HV� R� D� OD� YXOQHUDFLyQ� GH� GHUHFKRV� \�
OLEHUWDGHV��(OOR�HQ�QLQJ~Q�FDVR�SXHGH�HQWHQGHUVH�TXH�DWDTXH�D�
XQD� UHOLJLyQ� FRQFUHWD� R� ODV� SUiFWLFDV� UHOLJLRVDV� GH� HOOD�
GHULYDGDV�� FRPR� WDPSRFR� SXHGH� GHGXFLUVH� �FRPR� KDFH� OD�
UHFXUUHQWH�� TXH� FRQ� HOOR� VH� LGHQWLILTXH� D� ODV� FRQIHVLRQHV�
UHOLJLRVDV�\�FUH\HQWHV�FRQ�HQWLGDGHV�TXH�LQFLWHQ�DO�RGLR�\�DO�
HQIUHQWDPLHQWR�� HVWD� HV� XQD� LQWHUSUHWDFLyQ� VXEMHWLYD� SODVPDGD�
HQ�OD�GHPDQGD�TXH�FDUHFH�GH�EDVH�SUREDWRULD�DOJXQD�\�TXH��SRU�
VXSXHVWR�� QR� SXHGH� GHGXFLUVH� GHO� WHQRU� OLWHUDO� GH� HVWH�
VXEDSDUWDGR�

�SRU�~OWLPR��HO�VXEDSDUWDGR���H�DFXHUGD�SURPRYHU�FDPSDxDV�
LQIRUPDWLYDV� GLULJLGDV� D� WRGD� OD� FLXGDGDQtD� HQ� HO� iPELWR�
PXQLFLSDO��VREUH�HO�VLJQLILFDGR�GH�OD�/DLFLGDG��OD�'HFODUDFLyQ�
8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��OD�7ROHUDQFLD��OD�OLEHUWDG�
GH� SHQVDPLHQWR� \� GH� FRQFLHQFLD� \�� SRU� WDQWR�� OD� OLEHUWDG�
UHOLJLRVD�� EDVDGR� HQ� HO� SULQFLSLR� FRQVWLWXFLRQDO� GH� TXH�
³QLQJXQD�FRQIHVLyQ�WHQGUi�FDUiFWHU�HVWDWDO´��OD�SDUWH�DFWRUD��
HQ� VX� HVFULWR� GH� &RQWHVWDFLyQ� D� OD� GHPDQGD�� DUJXPHQWD� TXH� D�



WUDYpV� GH� HVDV� FDPSDxDV� HO� $\XQWDPLHQWR� SHUGHUtD� VX�
QHXWUDOLGDG� \� DFRQIHVLRQDOLGDG�� FRQYLUWLHQGR� HO� ODLFLVPR� HQ�
FRQIHVLyQ� HVWDWDO�� VLQ� SHUMXLFLR� GH� HOOR�� PDWL]D� OD� SDUWH�
DFWRUD� TXH� QR� VH� RSRQGUtD� D� XQD� KLSRWpWLFD� IRUPDFLyQ� HQ�
GHUHFKRV�KXPDQRV�

(O� WHQRU� OLWHUDO� GH� HVWH� DFXHUGR� QR� SHUPLWH� DSUHFLDU� XQ�
DWDTXH� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� QXHVWUD�
&RQVWLWXFLyQ�� HQ� OD� PHGLGD� HQ� TXH� ~QLFDPHQWH� SODVPD� OD�
YROXQWDG� GHO� $\XQWDPLHQWR� GH� HIHFWXDU� FDPSDxDV� LQIRUPDWLYDV�
VREUH� FRQFHSWRV� WDOHV� FRPR� ³ODLFLGDG´�� ³'HFODUDFLyQ� 8QLYHUVDO�
GH� ORV� 'HUHFKRV� +XPDQRV´�� ³7ROHUDQFLD´�� ³OLEHUWDG� GH�
SHQVDPLHQWR� \� GH� FRQFLHQFLD´� R� ³OLEHUWDG� UHOLJLRVD´�� WRGRV�
HOORV�VRQ�FRQFHSWRV�EiVLFRV�HQ�XQ�(VWDGR�VRFLDO�\�GHPRFUiWLFR�
GH� GHUHFKR� FRPR� HV� HO� QXHVWUR�� &XHVWLyQ� GLVWLQWD� HV� TXH� OD�
LQIRUPDFLyQ� TXH� VH� GLIXQGD� SXHGD� VHU� SDUFLDO�� WHQGHQFLRVD� R�
VHVJDGD�� GH� WDO� PDQHUD� TXH� VH� WUDQVPLWD�� SRU� HMHPSOR�� XQ�
FRQFHSWR�GH�ODLFLGDG�TXH�VHD�FRQWUDULR�DO�TXH�\D�VH�KD�SXHVWR�
GH� PDQLILHVWR� SRU� ORV� DOWRV� 7ULEXQDOHV� HQ� ODV� VHQWHQFLDV�
FLWDGDV�HQ�HVWD�UHVROXFLyQ��HQWUH�RWUDV�PXFKDV��HQ�FX\R�FDVR��
OOHJDGR�HO�PRPHQWR��Vt�SRGUtD�LQYRFDUVH�OD�SRVLEOH�YXOQHUDFLyQ�
GH�GHUHFKRV�

(Q� GHILQLWLYD�� FRQIRUPH� D� WRGR� OR� H[SXHVWR�� SURFHGH�
HVWLPDU�SDUFLDOPHQWH�OD�GHPDQGD�SODQWHDGD��GHFODUDQGR�TXH�ORV�
VXEDSDUWDGRV���D�\���E�GH�OD�0RFLyQ�DSUREDGD�SRU�$FXHUGR�GHO�
([FPR��$\XQWDPLHQWR�GH�9DOODGROLG�GH����GH�VHSWLHPEUH�GH������
VRQ�FRQWUDULRV�D�GHUHFKR�\�VH�GHFODUDQ�QXORV��SRU�YXOQHUDFLyQ�
GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�SUHYLVWRV�HQ�ORV�DUWtFXORV����\�
��� GH� OD� &(�� VH� GHVHVWLPD� OD� GHPDQGD� HQ� HO� UHVWR� GH� VXV�
SUHWHQVLRQHV�

6(37,02�� &RQIRUPH�DO�DUWtFXOR������ GH�OD�/H\����������GH�
��� GH� MXOLR�� UHJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�
DGPLQLVWUDWLYD��PRGLILFDGD�SRU�OD�/H\���������GH����GH�RFWXEUH�
GH� PHGLGDV� GH� DJLOL]DFLyQ� SURFHVDO�� ³HQ� SULPHUD� R� ~QLFD�
LQVWDQFLD��HO�yUJDQR�MXULVGLFFLRQDO��DO�GLFWDU�VHQWHQFLD�R�DO�
UHVROYHU�SRU�DXWR�ORV�UHFXUVRV�R�LQFLGHQWHV�TXH�DQWH�HO�PLVPR�
VH�SURPRYLHUHQ��LPSRQGUi�ODV�FRVWDV�D�OD�SDUWH�TXH�KD\D�YLVWR�
UHFKD]DGDV�WRGDV�VXV�SUHWHQVLRQHV��VDOYR�TXH�DSUHFLH�\�DVt�OR�
UD]RQH�� TXH� HO� FDVR� SUHVHQWDED� VHULDV� GXGDV� GH� KHFKR� \� GH�
GHUHFKR´�

6LHQGR� SDUFLDO� OD� HVWLPDFLyQ� GH� OD� GHPDQGD�� FDGD� SDUWH�
DERQDUi�ODV�FRVWDV�FDXVDGDV�D�VX�LQVWDQFLD�\�ODV�FRPXQHV�SRU�
PLWDG�

2&7$92�� (Q�EDVH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�
/-&$�� OD� SUHVHQWH� VHQWHQFLD� HV� VXVFHSWLEOH� GH� UHFXUVR� GH�
$SHODFLyQ�

9LVWRV�ORV�SUHFHSWRV�OHJDOHV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�
SHUWLQHQWH�DSOLFDFLyQ�

)$//2



$&8(5'2�(67,0$5�3$5&,$/0(17( HO�UHFXUVR�LQWHUSXHVWR�SRU�HO�
3URFXUDGRU�D�'��&RQFHSFLyQ�&DOYR�0HLMLGH��HQ�UHSUHVHQWDFLyQ�GH�
/$� $62&,$&,21� (63$f2/$� '(� $%2*$'26� &5,67,$126�� FRQWUD HO�
$FXHUGR�GHO�3OHQR�GHO�([FPR��$\XQWDPLHQWR�GH�9DOODGROLG�GH����
GH� VHSWLHPEUH� GH� ����� TXH� DSUXHED� OD� PRFLyQ� GHO� SDUWLGR�
SROtWLFR� ³6t� VH� SXHGH´� SDUD� HO� ³LPSXOVR� GH� OD� OLEHUWDG� GH�
FRQFLHQFLD� \� HO� FDUiFWHU� ODLFR� GHO� $\XQWDPLHQWR� GH�
9DOODGROLG´�� '(&/$5$1'2� TXH� ORV� VXEDSDUWDGRV� ��D� \� ��E� GH� OD�
0RFLyQ� DSUREDGD� SRU� $FXHUGR� GHO� ([FPR�� $\XQWDPLHQWR� GH�
9DOODGROLG� GH� ��� GH� VHSWLHPEUH� GH� ����� VRQ� FRQWUDULRV� D�
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