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(Q�HO�UHFXUVR�GH�DPSDUR�Q~P����������LQWHUSXHVWR�SRU�HO�3URFXUDGRU�GH�ORV���7ULEXQDOHV�GHO�WXUQR�
GH� RILFLR� GRQ� -XDQ� )UDQFLVFR� $ORQVR� $GDOLG�� HQ� QRPEUH� \� � � UHSUHVHQWDFLyQ� GH� GRQ� 6HEDVWLiQ�
5RGUtJXH]�9HORVR��GRQ�/HRQFLR�&DOFHUUDGD���)RUQLHOOHV�\�GRQ�/XLV�&DEH]D�0DWR��EDMR�OD�GLUHFFLyQ�
OHWUDGD�GH�GRxD�)UDQFLVFD���9LOODOED�0HULQR��FRQWUD�HO�$XWR�GH�OD�6HFFLyQ�6HJXQGD�GH�OD�$XGLHQFLD�
3URYLQFLDO���GH�0DGULG�GH����GH�IHEUHUR�GH�������TXH�UHVXHOYH�HO�UHFXUVR�GH�DSHODFLyQ���VXEVLGLDULR�DO�
GH� UHIRUPD� IRUPXODGR�SRU� HO�0LQLVWHULR�)LVFDO� FRQWUD� OD� � � SURYLGHQFLD�GLFWDGD�SRU� HO� -X]JDGR�GH�
9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH� HVWD� � � FDSLWDO�� GH� ���GH� HQHUR�GH������� HQ� HO� H[SHGLHQWH�Q~P��
���������+DQ�FRPSDUHFLGR���HO�0LQLVWHULR�)LVFDO�\�HO�$ERJDGR�GHO�(VWDGR�\�0DJLVWUDGRV�3RQHQWHV�
GRQ�)HUQDQGR� � �*DUFtD�0RQ� \�*RQ]iOH]�5HJXHUDO�� GRQ�(XJHQLR�'tD]�(LPLO� \� GRQ� -RVp�9LFHQWH�
*LPHQR���6HQGUD��TXLHQHV�H[SUHVDQ�HO�SDUHFHU�GHO�7ULEXQDO����
�
,��$QWHFHGHQWHV��� �
�
���3RU�HVFULWR�UHJLVWUDGR�HQ�HVWH�7ULEXQDO�HO����GH�IHEUHUR�GH�������GRxD���)UDQFLVFD�9LOODOED�0HULQR�
FRPSDUHFH�FRPR�/HWUDGD�GH�GRQ�6HEDVWLiQ�5RGUtJXH]���9HORVR��GRQ�/HRQFLR�&DOFHUUDGD�)RUQLHOOHV�
\�GRQ�/XLV�&DEH]D�0DWR��UHFOXVRV�GHO���&HQWUR�3HQLWHQFLDULR�3UHYHQWLYRV�0DGULG����LQJUHVDGRV�HQ�HO�
+RVSLWDO�GH�OD���3ULQFHVD��GH�0DGULG��\�PDQLIHVWDQGR�©TXH�HV�PL�LQWHQFLyQ�GH�PLV�GHIHQGLGRV��VLF����
LQWHUSRQHU�UHFXUVR�GH�DPSDURª�FRQWUD�HO�$XWR�GH�OD�6HFFLyQ�6HJXQGD�GH�OD���$XGLHQFLD�3URYLQFLDO�GH�
0DGULG� GH� ��� GH� IHEUHUR� GH� ����� SRU� HO� TXH� HQ� HO� UROOR� � � Q~P�� ����� VH� HVWLPD� HO� UHFXUVR� GH�
DSHODFLyQ�VXEVLGLDULR�DO�GH�UHIRUPD�GHGXFLGR���IUHQWH�D�OD�SURYLGHQFLD�GLFWDGD�HO���GH�HQHUR�GH������
SRU�HO�-X]JDGR�GH���9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH�0DGULG�HQ�HO�H[SHGLHQWH�Q~P���������VROLFLWD���
OD�GHVLJQDFLyQ�GH�3URFXUDGRU�GHO�WXUQR�GH�RILFLR�SDUD�IRUPDOL]DU�OD�GHPDQGD���� �
�
���/LEUDGDV�ODV�RSRUWXQDV�FRPXQLFDFLRQHV��VH�DFXHUGD��HQ�SURYLGHQFLD�GH����GH���IHEUHUR�GH�������
WHQHU�FRPR�3URFXUDGRU�QRPEUDGR�SRU�HO�WXUQR�GH�RILFLR�D�GRQ���-XDQ�)UDQFLVFR�$ORQVR�$GDOLG�\�
FRPR�/HWUDGD� D� OD� GHVLJQDGD�SRU� ORV� VROLFLWDQWHV� � � GH� DPSDUR�� GRQD�)UDQFLVFD�9LOODOED�0HULQR�� D�
TXLHQHV�VH�FRQFHGH�XQ�SOD]R�GH���YHLQWH�GtDV�SDUD�TXH�IRUPDOLFHQ�OD�GHPDQGD�GH�DPSDUR�H�LQVWHQ��HQ�
LJXDO� SOD]R�� � � SHUR� HQ� HVFULWR� VHSDUDGR�� OD� FRQFHVLyQ� GH� ORV� EHQHILFLRV� GH� MXVWLFLD� JUDWXLWD����
$VLPLVPR��VH�UHTXLHUH�D�GLFKD�/HWUDGD�SDUD�TXH��GDGR�TXH�ORV�WpUPLQRV�GHO���HVFULWR�GH����GH�IHEUHUR�
QR�VRQ�DEVROXWDPHQWH�LQHTXtYRFRV��H[SUHVH�HQ�HO�SOD]R���GH�FLQFR�GtDV�VL�OD�GHFLVLyQ�GH�UHFXUULU�KD�
VLGR�DGRSWDGD�R�UDWLILFDGD�SRU�VXV���SDWURFLQDGRV�R�HVWiQ�pVWRV�HQ�FRQGLFLRQHV�GH�UDWLILFDUOD��\��HQ�
FDVR�FRQWUDULR�� � �FXiOHV�VRQ� ODV� UD]RQHV�TXH�D�VX� MXLFLR�DXWRUL]DQ�D� LPSXWDUOHV� UD]RQDEOHPHQWH� WDO���
YROXQWDG���� �
�
��� 3RU� HVFULWR� UHJLVWUDGR� HO� ��� GH� IHEUHUR� GH� ������ ORV� DFWRUHV� VH� UDWLILFDQ� HQ� � � OD� GHFLVLyQ� GH�
LQWHUSRQHU� UHFXUVR� GH� DPSDUR�� \� SRU� VHQGRV� HVFULWRV�� UHJLVWUDGRV� � � HO� �� GH� PDU]R� VLJXLHQWH�� VX�
UHSUHVHQWDFLyQ�IRUPDOL]D�OD�GHPDQGD�GH�DPSDUR�H���LQVWD�ORV�EHQHILFLRV�GH�MXVWLFLD�JUDWXLWD����
�
���/RV�KHFKRV�GH�ORV�TXH�WUDH�RULJHQ�OD�GHPDQGD�GH�DPSDUR�VRQ��VXFLQWDPHQWH���H[SXHVWRV��ORV�TXH�D�
FRQWLQXDFLyQ�VH�UHODFLRQDQ���� D�� &RQ� IHFKD� GH� �� GH� HQHUR� GH� ������ OD� 'LUHFFLyQ� GHO� &HQWUR�
3HQLWHQFLDULR�GH� � �3UHYHQWLYRV�0DGULG���UHPLWLy�DO� -X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH���
ORV� GH� 0DGULG� XQ� WHOHID[�� DGMXQWDQGR� FRSLD� GH� OD� SURYLGHQFLD� GHO� -X]JDGR� GH� � � 9LJLODQFLD�
3HQLWHQFLDULD� GH� 6RULD�� GH� ��� GH� GLFLHPEUH� GH� ������ SRU� OD� TXH� VH� � � GLVSRQH�� ©0iQGHVH� RILFLR� DO�
&HQWUR� 3HQLWHQFLDULR� GH� 6RULD�� \� FRQ� UHVSHFWR� D� OD� � � KXHOJD� GH� KDPEUH�PDQWHQLGD� SRU� SDUWH� GHO�
FROHFWLYR� �*UDSR��SDUD�TXH� HQ� HO� � �PRPHQWR�� \� D� FULWHULR�PpGLFR��GH�TXH�FRUUD� DOJ~Q�SHOLJUR�GH�
PXHUWH�FXDOTXLHUD�GH���ORV�SDUWLFLSDQWHV�GH�GLFKD�KXHOJD��VH�OHV�Gp�WUDWDPLHQWR�PpGLFR�QHFHVDULR�D~Q�
HQ���FRQWUD�GH�VX�YROXQWDGª���� (Q�HO�WHOHID[��OD�'LUHFFLyQ�GHO�&HQWUR�3HQLWHQFLDULR�GH�3UHYHQWLYRV�



0DGULG��� � � FRPXQLFy� DO� -X]JDGR� GH� 9LJLODQFLD� 3HQLWHQFLDULD� TXH� ©HVWD� PLVPD� PDxDQD� KDQ���
LQJUHVDGR�HQ�HVWH�&HQWUR�GRV�GH�HVWRV�LQWHUQRV�FRQ�WUHLQWD�\�VHLV�GtDV�GH�KXHOJD���GH�KDPEUH�\�HVWi�
SUHYLVWR�TXH�HQ�ODV�SUy[LPDV�KRUDV�GH�OD�WDUGH�LQJUHVHQ�RWURV���VHLV�LQWHUQRV��SRU�OR�TXH�UXHJR�D�9�O��
TXH�VH�SURQXQFLH�VREUH�HO�\D�PHQFLRQDGR���$XWR��HV�GHFLU��OD�SURYLGHQFLD�GHO�-X]JDGR�GH�9LJLODQFLD�
3HQLWHQFLDULD�GH�6RULD����D�HIHFWRV�GH�WUDWDPLHQWR�PpGLFRª���� E��,QFRDGR�FRQ�HO�Q~P��������HO�
RSRUWXQR�H[SHGLHQWH��HO�-X]JDGR�GH�9LJLODQFLD���3HQLWHQFLDULD�Q~P����GH�0DGULG�GLFWy��FRQ�IHFKD���
GH�HQHUR�GH�������SURYLGHQFLD���GHO�VLJXLHQWH�WHQRU���� ©'DGD�FXHQWD��HQ�YLUWXG�GH�OD�SURYLGHQFLD�
GH�TXH�VH�PH�KD�GDGR�WUDVODGR�SRU�HO� � � ID[�UHFLELGR�GH�HVH�&HQWUR�3HQLWHQFLDULR�� OH�PDQLILHVWR� OR�
VLJXLHQWH���� ����5XHJR�VH�PH�HQYtH�UHODFLyQ�GHWDOODGD�GH�ORV�LQWHUQRV�TXH�KD\DQ�VLGR���UHPLWLGRV�
D�HVH�&HQWUR���� ����5HVSHFWR�DO�SURQXQFLDPLHQWR�TXH�VH�PH�SLGH�HQ�UHODFLyQ�DO�\D�UHVXHOWR�SRU���HO�
WLWXODU�GHO� -X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�GH�6RULD��HQWLHQGR�TXH�� � �HIHFWLYDPHQWH�� WDO�\�FRPR�
HVWDEOHFH�HO�DUW����GH�OD�/H\�*HQHUDO�3HQLWHQFLDULD����OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�KD�GH�YHODU�SRU�
OD�YLGD��LQWHJULGDG�\�VDOXG�GH���ORV�LQWHUQRV��SHUR�WDPELpQ��\�WDO�FRPR�GLFH�HO�DUW����HQ�VX�SiUUDIR������
pVWD�VH� � �KD�GH�HMHUFHU�VLHPSUH�UHVSHWDQGR�HQ� WRGR�FDVR� OD�SHUVRQDOLGDG�KXPDQD�GH� ORV� � �SURSLRV�
UHFOXLGRV�HQ�SULVLyQ�� DVt��SXHV�� VH� OHV�SXHGH�GDU� WUDWDPLHQWR�PpGLFR� � � VLHPSUH�TXH�QR�VHD�SUHFLVR�
HPSOHDU�OD�IXHU]D�ItVLFD�SDUD�DGPLQLVWUiUVHOR��3RU���HVWD�UD]yQ��VH�OHV�GHEHUi�LQIRUPDU�GH�OD�VLWXDFLyQ�
FOtQLFD�HQ�OD�TXH�VH���HQFXHQWUD�H�LQWHQWDU�HO�GLFKR�WUDWDPLHQWR��SHUR�VL�VX�YROXQWDG�OR�UHFKD]D�QR�VH���
SRGUi�XWLOL]DU�IXHU]D�ItVLFD��GDGR�TXH��HQ�PL�FULWHULR��pVWD�DWHQWD�FRQWUD�OD���GLJQLGDG�GH�OD�SHUVRQD��6L�
SHUGLHUDQ�OD�FRQFLHQFLD�VH�GHEHUi�HQ�HVH�PRPHQWR���KDFHU�WRGR�OR�SRVLEOH�SRU�VDOYDU�OD�YLGD�GH�ORV�
DIHFWDGRV���� 6L�SRU�ORV�0pGLFRV�TXH�DWLHQGHQ�D�HVRV�SDFLHQWHV�VH�FRQVLGHUD�QHFHVDULR���HIHFWXDU�
XQD�DQDOtWLFD�GH�H[WUDFFLyQ�GH�VDQJUH��VH�SRGUi�HIHFWXDU�ª���F�� &RQWUD� HVWD� UHVROXFLyQ� LQWHUSXVR� HO�
0LQLVWHULR�)LVFDO� UHFXUVR� GH� UHIRUPD� \� � � VXEVLGLDULR�GH� DSHODFLyQ�� LQWHUHVDQGR� VX� UHYRFDFLyQ� \� OD�
DXWRUL]DFLyQ�SRU�HO���-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�©GDGR�HO�HVWDGR�GH�JUDYHGDG�GH�ORV�LQWHUQRV���
HQ�KXHOJD�GH�KDPEUH��D� OD�DGRSFLyQ�SRU� ORV� IDFXOWDWLYRV�GH� ODV�PHGLGDV� WpFQLFDV� � �QHFHVDULDV�SDUD�
VDOYDU�VXV�YLGDVª���� G��3RU�$XWR�GH����GH�HQHUR�GH�������HO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�
Q~P�� � � �� GH�0DGULG� UHVROYLy� QR� KDEHU� OXJDU� DO� UHFXUVR� GH� UHIRUPD� \� DGPLWLy� D� WUiPLWH� HO� � � GH�
DSHODFLyQ���� H�� )RUPDGR� HO� UROOR� FRUUHVSRQGLHQWH�� OD� 6HFFLyQ� 6HJXQGD� GH� OD� $XGLHQFLD���
3URYLQFLDO�GH�0DGULG��SUHYLR�WUDVODGR�GH�ODV�DFWXDFLRQHV�DO�0LQLVWHULR�)LVFDO����TXH�VH�UDWLILFy�HQ�ODV�
DOHJDFLRQHV�GHO�UHFXUVR��VHxDOy�HO����GH�IHEUHUR�GH��������SDUD�OD�FHOHEUDFLyQ�GH�OD�YLVWD��D�OD�TXH��
VHJ~Q� FRQVWD� HQ� OD� GLOLJHQFLD� GHO� � � 6HFUHWDULR�� FRPSDUHFLy� ©OD� /HWUDGD� )UDQFLVFD�9LOODOED�0HULQR��
TXLHQ�VROLFLWD�VH���OD�WHQJD�SRU�SDUWH�SRU�DIHFWDU�OD�UHVROXFLyQ�D�VXV�GHIHQGLGRVª��VLHQGR�DGPLWLGD���VX�
SHUVRQDFLyQ���� 3RU�$XWR�GH����GH�IHEUHUR�GH�������OD�6HFFLyQ�6HJXQGD�GH�OD�$XGLHQFLD���3URYLQFLDO�
GH� 0DGULG�� FRQ� XQ� YRWR� GLVFUHSDQWH�� HVWLPy� HO� UHFXUVR� GH� DSHODFLyQ� \� � � DFRUGy� UHYRFDU� OD�
SURYLGHQFLD� \� HO� $XWR� GH� �� \� ��� GH� HQHUR� GHO� -X]JDGR� GH� � � 9LJLODQFLD� 3HQLWHQFLDULD� Q~P�� ���
GHFODUDQGR���� ©������HO�GHUHFKR�GHEHU�GH�OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�GH�VXPLQLVWUDU���DVLVWHQFLD�
PpGLFD��FRQIRUPH�D�FULWHULRV�GH�OD�FLHQFLD�PpGLFD��D�DTXHOORV���UHFOXVRV�HQ�KXHOJD�GH�KDPEUH�XQD�YH]�
TXH�OD�YLGD�GH�pVWRV�FRUUD�SHOLJUR��OR�TXH���VH�GHWHUPLQDUi�SUHYLR�ORV�RSRUWXQRV�LQIRUPHV�PpGLFRV��
HQ�OD�IRUPD�TXH�HO�-XH]�GH���9LJLODQFLD�3HQLWHQFLDULD�FRUUHVSRQGLHQWH�GHWHUPLQH��\�VLQ�TXH�HQ�QLQJ~Q�
FDVR� � � SXHGD� VXPLQLVWUDUVH� OD� DOLPHQWDFLyQ� SRU� YtD� EXFDO� HQ� WDQWR� SHUVLVWD� VX� HVWDGR� GH���
GHWHUPLQDUVH�OLEUH�\�FRQVFLHQWHPHQWH�ª��� �
�
���/D�GHPDQGD�GH�DPSDUR�VH�IXQGD�HQ�TXH�HO�(VWDGR�GHEH�JDUDQWL]DU�HO�YDORU���VXSHULRU�GH�OD�OLEHUWDG�
�DUW������&�(����HQ�FXDQWR�©DXWRQRPtD�GHO�LQGLYLGXR�SDUD���HOHJLU�HQWUH�ODV�GLYHUVDV�RSFLRQHV�YLWDOHV�
TXH�VH�OH�SUHVHQWHQ��GH�DFXHUGR�FRQ���VXV�SURSLRV�LQWHUHVHV�\�SUHIHUHQFLDVª��67&������������D�OD�TXH�
ORV�UHFXUUHQWHV���HQ�QLQJ~Q�PRPHQWR�KDQ�UHQXQFLDGR���� (Q� HO� PDUFR� GH� XQ� (VWDGR� VRFLDO� \�
GHPRFUiWLFR�GH�'HUHFKR��OD�LQWHUSUHWDFLyQ���DUPyQLFD�GH�ORV�DUWV�������\������&�(��SHUPLWH�GHGXFLU��
VH� DxDGH�� TXH� KD� GH� � � UHVSHWDUVH� D� WRGR� FLXGDGDQR� VX� SHUVRQDO� FyGLJR� GH� RSLQLRQHV�� FUHHQFLDV��
YDORUHV���\�REMHWLYRV�YLWDOHV�GH�TXH�VH�WUDWH��'H�HVWH�PRGR��OD�DFWXDFLyQ�HVWDWDO�R�GH���WHUFHURV�HQ�OD�
HVIHUD�PiV� tQWLPD� GHO� VXMHWR�� LQWHUILULHQGR� FRDFWLYDPHQWH� HQ� VX� � � DFWLWXG� IUHQWH� D� VX�SURSLD� YLGD��
FRPR� RFXUULUtD� VL� VH� REOLJDVH� D� SUHVWDU� � � DVLVWHQFLD� VDQLWDULD� D� ORV� SDFLHQWHV� TXH�� OLEUH� \�
FRQVFLHQWHPHQWH�� GHFLGHQ� � � UHKXVDUOD�� LPSOLFDUtD�QHJDU� DO� KRPEUH� WRGR�SRGHU�FRQILJXUDGRU�GH� VX�
YLGD�\�VX���PXHUWH���� (O�LQWHUpV�SXEOLFR�GH�JDUDQWL]DU�OD�YLGD�GH�ORV�LQWHUQRV�QR�HV��FRPR�VH�VLJXH���
GH� OD�67&����������FLUFXQVWDQFLD� OHJLWLPDGRUD�GH� OD� OLPLWDFLyQ�GHO�GHUHFKR�GH���DTXHOORV�VREUH�VX�
SURSLD�YLGD��/RV�SRGHUHV�S~EOLFRV�HVWiQ�REOLJDGRV�D�KDFHU�UHDO���\�HIHFWLYD�OD�OLEHUWDG�\�OD�LJXDOGDG�GH�
ORV�LQGLYLGXRV�\�JUXSRV�HQ�TXH�VH���LQWHJUDQ��DUW������&�(����4XLHQHV��SRU�VX�SDUWH��WLHQHQ�GHUHFKR�D�
REWHQHU� XQD� � � WXWHOD� MXGLFLDO� HIHFWLYD� �DUW�� �����&�(���� � ©/D�YROXQWDG�GHO�*RELHUQR� HV�� SURVLJXH� OD�



GHPDQGD��OD�GH��HOLPLQDU�D�ORV���GLVLGHQWHV�SROtWLFRV���'H�IRUPD�ItVLFD��\D�TXH�LQGHSHQGLHQWHPHQWH�
GH�TXH���LQWHQWHQ�DODUJDUOHV�OD�YLGD�FRQ�OD�DOLPHQWDFLyQ�IRU]RVD��OHV�HVWiQ�RFDVLRQDQGR���XQD�OHVLRQHV�
LUUHYHUVLEOHV�� \� GH� IRUPD� PRUDO� \� SVLFROyJLFD�� FRPR� UHIOHMDQ� ODV� � � SURSLDV� PDQLIHVWDFLRQHV� GHO�
0LQLVWHULR�GH� -XVWLFLD� \�GHO�'LUHFWRU�*HQHUDO� GH� � � ,QVWLWXFLRQHV�3HQLWHQFLDULDV�� HVWiQ� VLUYLHQGR�GH�
�UHKHQHV�� SDUD� QR� DXWRDOLPHQWDU� � � D� VX� RUJDQL]DFLyQ�� FRQ� OD� SROtWLFD� GH� GLVSHUVLyQ�� DLVODPLHQWR��
VXSUHVLyQ�GHO���GHUHFKR�GH�LJXDOGDG��OLPLWDFLyQ�GH�GHUHFKRV�FRPR�HO�GH�GHIHQVD��HWF���YLRODQGR���HO�
DUW�������GH�OD�&RQVWLWXFLyQ�ª��� (O� GHUHFKR� D� OD� YLGD� GHO� DUW�� ��� GH� OD� &�(�� QR� HV� XQ� GHUHFKR�
DEVROXWR��6H�WUDWD���GH�GHIHQGHU�XQD�YLGD�GLJQD��QR�YHJHWDO��SRU�OR�TXH�OD�DOLPHQWDFLyQ�IRU]RVD�SRU���
PHGLRV�PHFiQLFRV� VXSRQH�XQ� WUDWR�GHJUDGDQWH��FRPR�DVt� OR�KD�HQWHQGLGR� OD� � �$VRFLDFLyQ�0pGLFD�
0XQGLDO�HQ�OD����D�$VDPEOHD�FHOHEUDGD�HQ�7RNLR�HQ�RFWXEUH�GH���������\�HV�FRQWUDULD�D�ORV�DUWV����GHO�
&RQYHQLR�(XURSHR�SDUD�OD�3URWHFFLyQ�GH���ORV�'HUHFKRV�+XPDQRV�\�/LEHUWDGHV�)XQGDPHQWDOHV�GH�
��GH�QRYLHPEUH�GH�������HQ���DGHODQWH�&('+��������GHO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�
3ROtWLFRV�GH������GH�GLFLHPEUH�GH�������HQ�DGHODQWH�3,'&3��\�����GH�OD�&RQYHQFLyQ�GH�1XHYD�<RUN���
FRQWUD�OD�7RUWXUD�\�RWURV�7UDWRV�R�3HQDV�&UXHOHV��,QKXPDQRV�R�'HJUDGDQWHV�GH������GH�GLFLHPEUH�
GH��������� 3RU� WRGR� HOOR�� VH� SLGH� GH� HVWH� 7ULEXQDO� TXH�� HVWLPDQGR� HO� UHFXUVR� LQWHUSXHVWR���
FRQWUD�HO�$XWR�GH�OD�6HFFLyQ�6HJXQGD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�GH������GH�IHEUHUR�GH�
������ ©GHFODUH� ODV� LQIUDFFLRQHV� GH� ORV� DUWV�� ����� ������ ������ ������ ����� ������ ������ ������ ��� GH� OD�
&RQVWLWXFLyQ� \� DUW�� ���� GH� OD� &RQYHQFLyQ� FRQWUD� � � OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV��
,QKXPDQRV�R�'HJUDGDQWHV�GH� OD�218�� � �DUW����GHO�&RQYHQLR�SDUD� OD�3URWHFFLyQ�GH� ORV�'HUHFKRV�
)XQGDPHQWDOHV� GH� 5RPD� \� � � DUW�� ����� GHO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV��
FRPHWLGRV� HQ� � � HO� PHQFLRQDGR� $XWR�� GHWHUPLQDQGR� OD� QXOLGDG� GHO� PLVPR� \� RUGHQH� D� OD���
$GPLQLVWUDFLyQ�SHQLWHQFLDULD�D�TXH�FHVHQ�GH�DOLPHQWDU�D�ORV�SUHVRV�GHO�3&(�U��\���*5$32�GH�IRUPD�
IRU]RVD��\�TXH�OHV�UHVWDEOH]FDQ�ORV�GHUHFKRV�YLRODGRV���UHXQLILFiQGROHV�MXQWR�FRQ�VXV�FRPSDxHURV�HQ�
XQD�PLVPD�SULVLyQ�HQ�ODV�PLVPDV���FRQGLFLRQHV�GH�YLGD�GLJQD�TXH�WHQtDQ�DQWHV�GH�HVWDU�GLVSHUVDGRVª���
� �
���3RU�SURYLGHQFLD�GH����GH�PDU]R�GH������VH�DFXHUGD�DGPLWLU�D�WUiPLWH�OD���GHPDQGD�GH�DPSDUR�\��D�
WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\�2UJiQLFD���GHO�7ULEXQDO�&RQVWLWXFLRQDO��/27&���UHFDEDU�
GH�OD�'LUHFFLyQ�GH�OD�3ULVLyQ���3URYLQFLDO�GH�0DGULG�HO�HQYtR�GH�WHVWLPRQLR�GH�ODV�DFWXDFLRQHV�TXH�
GLHURQ�OXJDU���D�ODV�UHVROXFLRQHV�UHFXUULGDV�\�SRVWHULRUHV�TXH�VH�KD\DQ�SUDFWLFDGR��GHO�-X]JDGR���GH�
9LJLODQFLD� 3HQLWHQFLDULD� Q~P�� �� GH�0DGULG�� WHVWLPRQLR� GH� ODV� DFWXDFLRQHV� GHO� � � H[SHGLHQWH� Q~P��
�������\�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�HVWD�FDSLWDO��WHVWLPRQLR���GH�ODV�DFWXDFLRQHV�UHODWLYDV�DO�UROOR�
GH�DSHODFLyQ�Q~P��������HPSOD]DQGR�D���FXDQWRV�KD\DQ�VLGR�SDUWH�HQ�HO�SURFHGLPLHQWR��H[FHSWR�ORV�
UHFXUUHQWHV� HQ� DPSDUR�� � � SDUD� TXH� HQ� HO� SOD]R� GH� GLH]� GtDV� SXHGDQ� FRPSDUHFHU� HQ� HO� SURFHVR�
FRQVWLWXFLRQDO�����
�
���&RQ�IHFKD����GH�PDU]R�GH������HO�3OHQR�GHO�7ULEXQDO�&RQVWLWXFLRQDO�DFXHUGD���UHFDEDU�SDUD�Vt��
FRQIRUPH�GLVSRQH�HO�DUW�����N��/27&��HO�FRQRFLPLHQWR�GHO���SUHVHQWH�UHFXUVR�GH�DPSDUR���� �
�
���3RU�SURYLGHQFLD�GH����GH�DEULO�GH������VH�DFXHUGD��XQD�YH]�UHFLELGDV�ODV���DFWXDFLRQHV��GDU�YLVWD�GH�
ODV�PLVPDV�D�OD�UHSUHVHQWDFLyQ�SURFHVDO�GH�ORV���GHPDQGDQWHV�GH�DPSDUR�\�DO�0LQLVWHULR�)LVFDO��DVt�
FRPR� DO� $ERJDGR� GHO� (VWDGR�� D� � � TXLHQ�� SHUVRQDGR� HQ� UHSUHVHQWDFLyQ� GH� OD� $GPLQLVWUDFLyQ�
SHQLWHQFLDULD�� VH� OH� � � WLHQH� SRU� SDUWH�� DO� REMHWR� GH� TXH� HQ� HO� SOD]R� FRP~Q�GH� YHLQWH� GtDV� SXHGDQ���
H[DPLQDUODV�\�SUHVHQWDU�ODV�DOHJDFLRQHV�SURFHGHQWHV���� �
�
���(Q�HVFULWR�UHJLVWUDGR�FRQ�IHFKD����GH�PD\R�GH�������HO�$ERJDGR�GHO�(VWDGR���DOHJD��FRQ�FDUiFWHU�
SUHOLPLQDU��OD�IDOWD�GH�OHJLWLPDFLyQ��H[�DUW�������E��GH�OD���/27&��GHO�LQWHUQR�GRQ�/HRQFLR�&DOFHUUDGD�
)RUQLHOOHV�SDUD�SURPRYHU�HO�UHFXUVR�GH���DPSDUR��\D�TXH�VyOR�FRQVWD�TXH�VH�QHJy�D�LQJHULU�DOLPHQWRV�
GHVGH�HO���GH���GLFLHPEUH�GH������PLHQWUDV�VH�HQFRQWUDED�D~Q�HQ�HO�&HQWUR�3HQLWHQFLDULR�GH�6RULD��
VLQ�TXH�H[LVWD�SULQFLSLR�GH�SUXHED�DOJXQD�HQ�ODV�DFWXDFLRQHV�UHPLWLGDV�DO���7ULEXQDO�&RQVWLWXFLRQDO�
SDUD�SRGHU�UHIHULU�D�pO� OD�UHVROXFLyQ�LPSXJQDGD��D� � �GLIHUHQFLD�GH�OR�TXH�VXFHGH�FRQ�ORV�RWURV�GRV�
UHFXUUHQWHV��FX\R�QRPEUH��QR���REVWDQWH��HO�©SHFXOLDU�WRQR�DEVWUDFWRª�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV��
DSDUHFH� � � PHFDQRJUDILDGR� HQ� VHQGDV� FRSLDV� GH� OD� SURYLGHQFLD� GHO� -X]JDGR� GH� 9LJLODQFLD���
3HQLWHQFLDULD�Q~P����GH�0DGULG�GH���GH�HQHUR�GH�������LQFOXLGDV�HQ�OD���GRFXPHQWDFLyQ�UHPLWLGD�SRU�
OD�'LUHFFLyQ�GHO�+RVSLWDO�*HQHUDO�3HQLWHQFLDULR�GH���0DGULG���� $VLPLVPR��\�FRQ�FDUiFWHU�SUHYLR��
HO�$ERJDGR�GHO�(VWDGR��WUDV�LGHQWLILFDU�HO���DOFDQFH�GHO�IDOOR�UHFXUULGR�HQ�OD�DXWRUL]DFLyQ�GH�HPSOHR�
GH�PHGLGDV�FRHUFLWLYDV� � � WHUDSpXWLFDV� �DOLPHQWDFLyQ� IRU]RVD��� VHxDOD�TXH�� DWHQGLGR�HO� VXSOLFR�GH� OD���



GHPDQGD��VRQ�FODUDPHQWH� LQDGPLVLEOHV� OD�SHWLFLyQ�GH� LQWHUUXSFLyQ�GH� OD� � �DOLPHQWDFLyQ�IRU]RVD�GH�
WRGRV�©ORV�SUHVRV�GHO�3&(�U��\�*5$32ª��SXHV��GH�SURFHGHU��HOOR�VHUtD�~QLFDPHQWH�HQ�UHODFLyQ�FRQ�
ORV�UHFXUUHQWHV��DVt�FRPR�OD�SHWLFLyQ�GH���TXH�HO�7ULEXQDO�&RQVWLWXFLRQDO�RUGHQH�D�OD�$GPLQLVWUDFLyQ�
SHQLWHQFLDULD�OD���©UHXQLILFDFLyQª�GH�ORV�©SUHVRV�GHO�3&(�U��\�*5$32ª�HQ�XQ�~QLFR�HVWDEOHFLPLHQWR����
UHVSHFWR�GH�OD�TXH�QR�VH�KD�DJRWDGR�OD�YtD�SUHYLD�>DUWV�������\������D��GH�OD���/27&@��\D�TXH�VL�ORV�
DFWRUHV�FRQVLGHUDEDQ�FRQWUDULR�D�GHUHFKR�VX�WUDVODGR���GHELHURQ�KDEHU�LQLFLDGR�HO�FRUUHVSRQGLHQWH�
SURFHVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� � � SRU� OD� YtD� RUGLQDULD� R� SRU� OD� HVSHFLDO� GH� SURWHFFLyQ� GH�
GHUHFKRV�IXQGDPHQWDOHV����SXGLHQGR�SUHVHQWDU�HO�HVFULWR�GH�LQWHUSRVLFLyQ�GHO�UHFXUUHQWH�DO�'LUHFWRU�
GHO���&HQWUR��67&�����������SXHV�HV�D�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�D�OD���TXH��VHJ~Q�
UHVXOWD�GH� OD�67&����������� FRUUHVSRQGH�HO� FRQWURO�GH� ORV� DFWRV� � � DGPLQLVWUDWLYRV�GH� WUDVODGR�GH�
UHFOXVRV���� 'H�ORV�SUHFHSWRV�TXH�VH�FLWDQ�FRPR�LQIULQJLGRV�HQ�OD�GHPDQGD��OD�YLRODFLyQ�GH���ORV�
MXUtGLFR�LQWHUQDFLRQDOHV��DGXFH�HO�$ERJDGR�GHO�(VWDGR��QR�HV�UHSDUDEOH�SRU���HVWH�7ULEXQDO��OD�GH�ORV�
DUWV�����������\������&�(���QR�HV�SURSLD�GHO�UHFXUVR�GH���DPSDUR��OD�GHO�DUW�����GH�OD�&�(���FDUHFHUtD��GH�
GDUVH�� GH� HQWLGDG� SURSLD�� SXHV� � � VH� KDEUtD� SURGXFLGR� SRU� QR� KDEHU� HYLWDGR� HO� yUJDQR� MXGLFLDO� OD�
FRQFXOFDFLyQ�GH�� �RWURV�SUHFHSWRV�FRQVWLWXFLRQDOHV��\��HQ�ILQ�� OD�GHO�DUW�������GH�OD�&�(���GDGR���VX�
FDUiFWHU� GH� QRUPD� SHU� UHODWLRQHP�� TXH� HQXQFLD� OtPLWHV� SDUD� ORV� GHUHFKRV� � � IXQGDPHQWDOHV� GHO�
UHFOXVR�� QR� DJOXWLQD� OD� YLRODFLyQ� VXVWDQWLYD� GH� HVWRV� ~OWLPRV�� � � TXH� QHFHVDULDPHQWH� KDEUi� GH�
UHFRQGXFLUVH�D�RWURV�SUHFHSWRV�FRQVWLWXFLRQDOHV��GH���PRGR�TXH��FRQFOX\H�HO�$ERJDGR�GHO�(VWDGR��HV�
OD�VXSXHVWD�YXOQHUDFLyQ�GH�ORV�DUWV�����������������\������&�(��OD�TXH�GHEH�H[DPLQDUVH��SDUD�OR�TXH�H�
SUHFLVR���GHWHUPLQDU�HQ�TXp�KD\D�SRGLGR�HVWULEDU�OD�HYHQWXDO�LQIUDFFLyQ���� (Q� HVWH� VHQWLGR�� DSXQWD�
HO�$ERJDGR�GHO�(VWDGR��HO�YHUGDGHUR�SUREOHPD�QR�HV�DTXt���HO�GH�OD�OLFLWXG�GH�OD�KXHOJD�GH�KDPEUH��
TXH�� DSDUWH� OR� LQDGHFXDGR� GH� VX� � � GHQRPLQDFLyQ�� GDGR� HO� VLJQLILFDGR� FRQVWLWXFLRQDO� GH� OD� YR]�
©KXHOJDª��SRGUtD�HQ���FXDQWR�FRQGXFWD�H[SUHVLYD�R�FRPXQLFDWLYD�HQWUDU�HO�iPELWR�GHO�DUW�������D��&�(����
�QR�LQYRFDGR�HQ�OD�GHPDQGD���VLQR�HO�GH�TXp�SXHGH�R�GHEH�KDFHU�OD�$GPLQLVWUDFLyQ���SHQLWHQFLDULD�R�
OD�$GPLQLVWUDFLyQ� VDQLWDULD� TXH� FRODERUD� FRQ� DTXpOOD� FXDQGR� ORV� � � LQWHUQRV� HQ�KXHOJD�GH�KDPEUH�
OOHJDQ�D�XQD�VLWXDFLyQ�GH�H[WUHPR�SHOLJUR�SDUD�VX���YLGD�\�VDOXG���� 'HVFDUWD� HO�$ERJDGR�GHO�(VWDGR�
TXH�VH�KD\D�LQIULQJLGR�HO�DUW�������&�(���SXHV���DUJXPHQWD�QR�VH�WUDWD�HQ�HVWH�FDVR�GH�TXH�SRU�VHJXLU�
XQD�GHWHUPLQDGD�LGHRORJtD�\���SRU�UD]yQ�GH�HOOD�VH�UHFKDFH�XQ�WUDWDPLHQWR�PpGLFR��/D�UHVLVWHQFLD�TXH�
ORV� � � DFWRUHV�RSRQHQ� D� VHU� DOLPHQWDGRV�GHULYD�GH� OD� GHFLVLyQ�GH�PDQWHQHU� VX�QHJDWLYD� D� � � LQJHULU�
DOLPHQWRV�� OD� FXDO�� D� VX�YH]�� WLHQH� OD� ILQDOLGDG�GH�SURWHVWDU� FRQWUD�XQD� � �PHGLGD�DGPLQLVWUDWLYD�GH�
WUDVODGR�GH�UHFOXVRV��ILQDOLGDG�DEVROXWDPHQWH�QHXWUDO���GHVGH�XQ�SXQWR�GH�YLVWD�LGHROyJLFR��7DPSRFR�
FRQVLGHUD�SHUWLQHQWH�HO�$ERJDGR�GHO� ��(VWDGR�HQFXDGUDU�HO�SUREOHPD�HQ�HO�DUW�������&�(���HQ�FX\R�
iPELWR��GDGD�VX���GHILQLFLyQ�GH�OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO��TXH�OR�KD�UHFRQGXFLGR�D�OD���OLEHUWDG�
ItVLFD��QR�SDUHFH�TXH�WHQJD�FDELGD�OD�OLEUH�DXWRGHWHUPLQDFLyQ�DFHUFD���GHO�SURSLR�FXHUSR�R�OD�SURSLD�
VDOXG��TXH�LJXDOPHQWH�TXHGD�IXHUD�GH�OD�HVIHUD�GHO���DUW�������&�(���\D�TXH��DO�JDUDQWL]DU�HVWH�SUHFHSWR�
OD� ©LQWLPLGDG� FRUSRUDOª�� � � SURWHJH� LQWHUHVHV� PX\� GLVWLQWRV� GH� ORV� TXH� SXHGHQ� HQWHQGHUVH�
FRPSURPHWLGRV�SRU��� OD�DSOLFDFLyQ�FRHUFLWLYD�GH�PpGLFRV�WHUDSpXWLFRV��FRPR�VH�VLJXH�GH�ODV�667&���
���������\������������ 6HxDOD� VHJXLGDPHQWH� HO� $ERJDGR� GHO� (VWDGR� TXH� HO� WUDWDPLHQWR� PpGLFR�
FRHUFLWLYR� � � GH� ORV� UHFXUUHQWHV� QR� SXHGH� VHU� FDOLILFDGR�� H[� DUW�� ����� &�(��� GH� WRUWXUD� R� � � WUDWR�
LQKXPDQR�� GDGD� OD� FRQQRWDFLyQ� GH� LQIOLFFLyQ� GH� GDxR� R� SDGHFLPLHQWRV� \� GH� � � KXPLOODFLyQ� \�
HQYLOHFLPLHQWR�TXH�XQD�\�RWUR�WLHQHQ�GH�DFXHUGR�FRQ�HO�DUW����GH���OD�&RQYHQFLyQ�GH�1XHYD�<RUN�GH�
���GH�GLFLHPEUH�GH������� OD�GRFWULQD�GHO�7ULEXQDO� � �(XURSHR�GH�'HUHFKRV�+XPDQRV��HQ�DGHODQWH�
7('+��>667('+�GH����GH�HQHUR�GH���������,UODQGD�&��5HLQR�8QLGR�����GH�DEULO�GH�������7\UHU�����
GH�IHEUHUR�GH������� � �&DPSEHOO�\�&RVDQV��\�GH� OD�&RPLVLyQ�(XURSHD�GH�'HUHFKRV�+XPDQRV��RS��
FRP����GH���QRYLHPEUH�GH����������GH�HQHUR�GH������\����GH�GLFLHPEUH�GH�������GHF��DGP��FRP����
DS��������������GH�IHEUHUR�GH������\�������������GH�PD\R�GH��������\�GHO���7ULEXQDO�&RQVWLWXFLRQDO�
�667&���������\����������@���� &HQWUD�� HQ� FDPELR�� OD� FXHVWLyQ� HO� $ERJDGR� GHO� (VWDGR� HQ� OD�
FRPSDWLELOLGDG� GHO� � � WUDWDPLHQWR� PpGLFR� FRHUFLWLYR� FRQ� HO� GHUHFKR� D� QR� VHU� VRPHWLGR� D� WUDWRV���
GHJUDGDQWHV��DUW�����&�(����SXHV�HVWLPD�XQ�WUDWDPLHQWR�GH�HVH�FDUiFWHU�TXH�QR���SXHGD�VHU�MXVWLILFDGR�
MXUtGLFDPHQWH�PHUHFHUtD�VHU�FDOLILFDGR�GH�KXPLOODQWH�\���DFDVR�HQYLOHFHGRU��SRU�LQFRPSDWLEOH�FRQ�OD�
GLJQLGDG�GH�OD�SHUVRQD��\D�TXH�HO���SDFLHQWH�VH�UHGXFLUtD�D�VHU�XQD�FRVD�GRWDGD�GH�YLGD�HQ�PDQRV�GH�
TXLHQ�DSOLFD�HO���WUDWDPLHQWR��DVt��SRU�HMHPSOR��GHF��DGP��FRP��DS��������������GH�PDU]R�GH���������\�
������������GH�MXOLR�GH��������UHVXOWDQGR�FRQ�HOOR�RFLRVR�H[DPLQDU�VL�OD�&�(����FRQVDJUD�R�QR�FRPR�
GHUHFKR� IXQGDPHQWDO� HO� GH� OLEUH� DXWRGHWHUPLQDFLyQ� VREUH� HO� � � SURSLR� FXHUSR�� HOOR� HQWUDxDUtD� XQD�
OLEHUWDG� MXUtGLFDPHQWH� SURWHJLGD� GH� GLVSRQHU� � � GH� OD� SURSLD� VDOXG� \� GH� OD� SURSLD� YLGD�� FRQ�
LQGHSHQGHQFLD� GH� TXH� VHD� FODUR�TXH�� � � SRU�QR� WUDWDUVH�GH�XQ�GHUHFKR�GH� OLEHUWDG�� GRWDGR�GH�XQD�



HVIHUD�SRVLWLYD�\�RWUD���QHJDWLYD��HO�DUW�����GH�OD�&�(��QR�SURWHMD�HO�GHUHFKR�D�GLVSRQHU�OLEUHPHQWH�GH���
OD� SURSLD� YLGD� R� OD� SURSLD� VDOXG�� VHD� FRQ� ©GROR� R� LQWHQFLyQ� GLUHFWD�� VHD� FRQ� � � PHUD� DFHSWDFLyQ�
HYHQWXDO�GH� ODV� FRQVHFXHQFLDV�SUREDEOHV� VREUH� OD�YLGD�R� VDOXG�GH� � �XQD�FRQGXFWD�TXH�SULPD�IDFLH�
DSDUHQWH�WHQHU�RWUD�ILQDOLGDGª���� /RV�DUWV������\������E��GH�OD�/H\�2UJiQLFD�*HQHUDO�3HQLWHQFLDULD��
HQ�DGHODQWH����/2*3��WLHQHQ�EDVH�VXILFLHQWH��GLFH�HO�$ERJDGR�GHO�(VWDGR��SDUD�HQWHQGHU�SRVLEOH���HO�
XVR� GH� OD� IXHU]D� SDUD� DOLPHQWDU� D� XQRV� UHFOXVRV� FX\R� HVWDGR� GH� VDOXG�� SRU� � � FRQVHFXHQFLD� GH� VX�
QHJDWLYD� SURORQJDGD� D� LQJHULU� FRPLGD�� HV� WDO� TXH� SXHGH� FDXVDU� � � GDxRV� D� VX� SURSLD� VDOXG� VyOR�
HYLWDEOHV�PHGLDQWH� OD� DOLPHQWDFLyQ� IRU]RVD�� /D� � � SUHJXQWD� HV� VL� HVD� LQWHUSUHWDFLyQ� GH� OD� OHJDOLGDG�
SHQLWHQFLDULD�HV�FRPSDWLEOH���FRQ�HO�DUW�����&�(���� /D� UHODFLyQ� SHQLWHQFLDULD�� FRQILJXUDGD� HQ� OD�
MXULVSUXGHQFLD� GHO�7ULEXQDO� � �&RQVWLWXFLRQDO�� FRPR� UHODFLyQ�GH� VXMHFLyQ� HVSHFLDO� �667&����������
������������������������������FRPSRUWD��H[�DUW�������GH�OD�&�(���XQ�UpJLPHQ�HVSHFLDO���OLPLWDWLYR�GH�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� UHFOXVRV�� GH� PDQHUD� TXH� OR� TXH� � � SRGUtD� UHSUHVHQWDU� XQD�
YXOQHUDFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� XQ� FLXGDGDQR� � � HQ� OLEHUWDG� QR� SXHGH� VLQ� PiV�
FRQVLGHUDUVH�FRPR�WDO�WUDWiQGRVH�GH�XQ�UHFOXVR����(V�HQ�HVWH�FRQWH[WR�HQ�HO�TXH�GHEH�VHU�H[DPLQDGD�
OD� MXVWLILFDFLyQ� TXH� HO� DUW�� � � ����� F� GH� OD� /H\� *HQHUDO� GH� OD� 6DQLGDG� SURSRUFLRQD� SDUD� XQD�
LQWHUYHQFLyQ�PpGLFD� � � FRHUFLWLYD� HQ� FDVR� GH� XUJHQFLD� SRU� SHULFXOXP� LQ�PRUD�� SXHV� HQ� HO�PHGLR���
SHQLWHQFLDULR��QR�VyOR�KD�GH�HQWUDU�HQ�FRQVLGHUDFLyQ�HO�GHEHU�JHQHUDO�GH���SURWHJHU�OD�YLGD�\�OD�VDOXG�
TXH� LQFXPEH� D� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV� � � VDQLWDULDV�� VLQR�XQ�GHEHU�HVSHFLDOPHQWH�PRGXODGR�
SRU� WUDWDUVH� GH� SHUVRQDV� � � VXMHWDV� FRDFWLYDPHQWH� D� FXVWRGLD� \� DVHJXUDPLHQWR� HQ� HVWDEOHFLPLHQWRV�
HVWDWDOHV����D�OR�TXH�KD�GH�DxDGLUVH�TXH�OD�VLWXDFLyQ�FUtWLFD�SDUD�VX�VDOXG�HQ�TXH�YDULRV���LQWHUQRV�VH�KD�
FRORFDGR�GHOLEHUDGDPHQWH�FRQ�HO�ILQ�GH�KDFHU�SUHVLyQ�HQ�SUR�GH�OD���UHYRFDFLyQ�GH�XQD�PHGLGD�TXH�
JR]D�GH�SUHVXQFLyQ�GH�OHJLWLPLGDG�\�TXH�QR�VH�KD���FRPEDWLGR�SRU�ODV�RSRUWXQDV�YtDV�GH�GHUHFKR��
WUDVFLHQGH�GH�OD�HVWULFWD�HVIHUD���SHUVRQDO�GH�FDGD�LQWHUQR�\�DGTXLHUH�LQFLGHQFLD�GLUHFWD�VREUH�HO�RUGHQ���
SHQLWHQFLDULR�\�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�ODV�LQVWLWXFLRQHV�SHQLWHQFLDULDV���� $Vt�� HQ� SULPHU�
OXJDU�� DUJX\H� HO� $ERJDGR� GHO� (VWDGR�� HO� FRPSRUWDPLHQWR� GH� ORV� � � UHFXUUHQWHV� REOLJD� D� OD�
$GPLQLVWUDFLyQ�SHQLWHQFLDULD�D�DVLJQDU�UHFXUVRV�KXPDQRV�� �\�PDWHULDOHV�D�OD�YLJLODQFLD�GH�VX�VDOXG��
GHVYLiQGRORV� GH� RWUDV� DWHQFLRQHV�� (Q� � � VHJXQGR� OXJDU� FDEH� VRVSHFKDU� UD]RQDEOHPHQWH� TXH� HO�
FRQFLHUWR� SDUD� LQLFLDU� \� � � PDQWHQHU� WDO� DFWLWXG� GHQWUR� GHO� ©RUEH� FHUUDGRª� GH� OD� SULVLyQ� VH� KD\D�
SURGXFLGR���HQ�FRQGLFLRQHV�TXH�QR�JDUDQWL]DQ�OD�OLEUH�IRUPDFLyQ�GH�OD�YROXQWDG��(Q�WHUFHU���WpUPLQR��
HV�SDWHQWH� HQ� ORV� DFWLYLVWDV� HO� SURSyVLWR�GH�PHQRVFDER�R� HQHUYDPLHQWR� � � GHO� RUGHQ�SHQLWHQFLDULR�
JHQHUDO�� <�� HQ� ILQ�� OD� &�(�� QR� RIUHFH� WpUPLQRV� KiELOHV� � � SDUD� TXH�� HQ� HO� PDUFR� GH� OD� UHODFLyQ�
SHQLWHQFLDULD��OD�$GPLQLVWUDFLyQ�KD\D�GH���TXHGDU�FRQVWUHxLGD�D�HOHJLU�HQWUH�RSFLRQHV�LQDFHSWDEOHV�GH�
XQD�DOWHUQDWLYD� � � FUHDGD�DUELWUDULDPHQWH��3RU� WRGR�HOOR�� FRQFOX\H�HO�$ERJDGR�GHO�(VWDGR��QR�FDEH���
UHSURFKDU�OD�YLRODFLyQ�GH�OD�SURKLELFLyQ�GH�WUDWRV�GHJUDGDQWHV�D�OD�UHVROXFLyQ���LPSXJQDGD�TXH��SRU�
OR�GHPiV��UHVSHWD�H[TXLVLWDPHQWH�HO�SULQFLSLR�GH�� �SURSRUFLRQDOLGDG��DO�GHIHULU�OD�GHFLVLyQ�VREUH�OD�
DSOLFDFLyQ� GHO� WUDWDPLHQWR� � � PpGLFR� D� OD� GHRQWRORJtD� PpGLFD�� FRQVWUHxLU� D� OR� HVWULFWDPHQWH�
LQGLVSHQVDEOH�ORV���SRVLEOHV�PHGLRV�FRHUFLWLYRV��FRQ�SURKLELFLyQ�GH�OD�DOLPHQWDFLyQ�SRU�YtD�EXFDO�HQ���
WDQWR� ORV� UHFOXVRV� SHUPDQH]FDQ� FRQVFLHQWHV�� \� OLPLWDU� WHPSRUDOPHQWH� HO� HPSOHR�GH� � � ODV�PHGLGDV�
FRHUFLWLYDV���� (Q� FRQVHFXHQFLD�� HO� $ERJDGR� GHO� (VWDGR� ILQDOL]D� VXV� DOHJDFLRQHV� LQWHUHVDQGR� OD���
GHVHVWLPDFLyQ�GHO�UHFXUVR�GH�DPSDUR���� �
��
����(Q�HVFULWR�UHJLVWUDGR�HO����GH�PD\R�GH�������HO�0LQLVWHULR�)LVFDO�VHxDOD����HQ�SULPHU�WpUPLQR��TXH�
ORV�DUWV�����������\����GH�OD�&�(��TXH�VH�FLWDQ�FRPR���YXOQHUDGRV�HQ�OD�GHPDQGD��GHEHQ�H[FOXLUVH�GHO�
FRQRFLPLHQWR� GHO� UHFXUVR� GH� DPSDUR� � � DO� QR� HVWDU� FRPSUHQGLGRV� HQ� VX� iPELWR� PDWHULDO� GH�
DSOLFDFLyQ��$VLPLVPR��DxDGH���TXH�OD�UHVROXFLyQ�LPSXJQDGD�QR�DWHQWD�FRQWUD�HO�GHUHFKR�D�OD�YLGD�GHO�
DUW�����&���(���DQWHV�ELHQ��OR�TXH�VH�WUDWD�HV�GH�DILUPDUOR��RSRQLpQGRVH�D�XQD�SDVLYLGDG�TXH���Vt�SRGUtD�
FRQGXFLU�D�XQD�YXOQHUDFLyQ�FXDQGR�H[LVWD�SHOLJUR�FLHUWR�GH�PXHUWH�\���REOLJDFLyQ�OHJDO�GH�DVLVWHQFLD�
PpGLFD�SRU�OD�VLWXDFLyQ�GH�VXMHFLyQ�HQ�TXH�VH���HQFXHQWUDQ�ORV�UHFXUUHQWHV��3RU�OR�PLVPR��SURVLJXH�
HO� 0LQLVWHULR� )LVFDO�� WDPSRFR� � � VH� KD� YLRODGR� HO� GHUHFKR� D� QR� UHFLELU� WUDWRV� LQKXPDQRV� QL�
GHJUDGDQWHV� �DUW�����&�� �(����SXHV�QL�GH� OD�UHVROXFLyQ�LPSXJQDGD�FDEH� LQIHULU� OD�H[LVWHQFLD�GH�WDOHV���
WUDWRV� QL� OD� DVLVWHQFLD�PpGLFD� SXHGH� DWHQWDU� FRQWUD� OD� GLJQLGDG� GH� OD�SHUVRQD�� � � SULQFLSLR�GHO� TXH�
GHULYD� OD� SURKLELFLyQ� GHO� DUW�� ���&�(��5HVSHFWR� GH� OD� OLEHUWDG� � � LGHROyJLFD� �DUW�� �����&�(��� TXH� VH�
DGXFH�HQ�OD�GHPDQGD��KD\�TXH�SRQHU�GH�UHOLHYH��VHxDOD�HO�0LQLVWHULR�)LVFDO��TXH��FRPR�\D�OR�KLFLHUD�
HQ�UHODFLyQ�FRQ�OD���OLEHUWDG�UHOLJLRVD�HO�$7&�����������GLFKR�GHUHFKR�WLHQH�FRPR�OtPLWH�OD�VDOXG�GH���
ODV�SHUVRQDV��/RV�DUWV�������������������\������&�(��VH�FLWDQ�WDPELpQ�FRPR���LQIULQJLGRV��SHUR�QR�VH�
UD]RQD� HQ� OD�GHPDQGD�� DGYLHUWH� HO�0LQLVWHULR�)LVFDO�� HQ� � �TXp�PHGLGD�KDQ�SRGLGR�VHU�YXOQHUDGRV��



GHELHQGR�DSXQWDUVH��HQ�ILQ��TXH�HO�SHWLWXP���GH�OD�GHPDQGD�VH�H[WLHQGD�D�GHFODUDFLRQHV�TXH�UHEDVDQ�
ORV�OtPLWHV�GH�XQD���SUHWHQVLyQ�GH�DPSDUR��TXH��HQ�HVWH�FDVR��KD�GH�FLUFXQVFULELUVH�D�OD�GHFODUDFLyQ���
GH�QXOLGDG�GH�ODV�UHVROXFLRQHV�LPSXJQDGDV��SHUR�QR�D�OD�GHFODUDFLyQ�VREUH�OD���DGRSFLyQ�GH�PHGLGDV�
FRQFUHWDV� UHODFLRQDGDV� FRQ� OD� VLWXDFLyQ�GH� FLHUWR� FROHFWLYR� � � GH�SUHVRV�� TXH�HV� FRPSHWHQFLD�GH� OD�
$GPLQLVWUDFLyQ�SHQLWHQFLDULD���� 7UDV� HVWDV� FRQVLGHUDFLRQHV� LQLFLDOHV�� 0LQLVWHULR� )LVFDO� FHQWUD� OD�
FXHVWLyQ�HQ���HO�FRQIOLFWR�HQWUH�ORV�GHUHFKRV�TXH�FRUUHVSRQGHQ�DO�LQWHUQR�TXH�YROXQWDULDPHQWH���VH�
QLHJD� D� LQJHULU� DOLPHQWRV� \� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� SHQLWHQFLDULD�� � � LPSXHVWR� HQ� QRUPD�GH�
UDQJR� OHJDO��(Q�FXDQWR�D�HVWH�GHEHU�� OD�$GPLQLVWUDFLyQ� � � DVXPH�� D� FRQVHFXHQFLD�GH� OD� UHODFLyQ�GH�
VXMHFLyQ� HVSHFLDO� GHO� UHFOXVR� �67&� � ��������� OD�SRWHVWDG� VDQFLRQDGRUD�GLVFLSOLQDQWH�\� ORV�GHEHUHV�
DVLVWHQFLDOHV� TXH� � � OH� LPSRQH� HO� DUW�� ���� /2*3�� GH� YHODU� SRU� OD� YLGD�� LQWHJULGDG� \� VDOXG� GH� ORV���
LQWHUQRV��3RU�OR�TXH�VH�UHILHUH�D�ORV�GHUHFKRV�GH�HVWRV�~OWLPRV��HO�FRQGHQDGR�D���SULVLyQ�HV�WLWXODU�GH�
GHUHFKRV�IXQGDPHQWDOHV��D�H[FHSFLyQ�GH�ORV�TXH�VHDQ���OLPLWDGRV�SRU�HO�IDOOR��HO�VHQWLGR�GH�OD�SHQD�\�
OD�/H\�SHQLWHQFLDULD��DUW���������&�(����'H�HVWH�PRGR�TXHGD�VXMHWD�D�OD�WXWHOD�HVWDWDO�GH�OD�VDOXG��SHUR�
VL� ELHQ�� � � HQ� VLWXDFLyQ� GH� OLEHUWDG�� HO� FRQVHQWLPLHQWR� GHO� SDFLHQWH� GHEH� SUHYDOHFHU� VREUH� � � OD�
LPSRVLFLyQ�FRDFWLYD�GH�XQ�WUDWDPLHQWR�PpGLFR��FRPR�VH�VLJXH�GH�OD�/H\�*HQHUDO���GH�6DQLGDG��DUWV��
��������\�����QR�SXHGH�OOHJDUVH�D�OD�PLVPD�FRQFOXVLyQ�HQ�HO���FDVR�GH�TXH�HO�SDFLHQWH�VHD�XQ�UHFOXVR��
GDGD�VX�VXMHFLyQ�HVSHFLDO�D�OD���$GPLQLVWUDFLyQ�SHQLWHQFLDULD��TXH�WLHQH�HO�GHEHU�OHJDO�GH�YHODU�SRU�OD�
VDOXG�GH���ORV�LQWHUQRV�\�GH�LPSHGLU�TXH�HVWRV�VH�FDXVHQ�GDxRV�D�Vt�PLVPRV��SXGLHQGR���XWLOL]DU�D�HVH�
ILQ�PHGLRV�FRHUFLWLYRV�>DUWV������\������E��/2*3�\�����GHO���5HJODPHQWR�3HQLWHQFLDULR��HQ�DGHODQWH��
53@���� (Q� FRQVHFXHQFLD�� DILUPD� HO� 0LQLVWHULR� )LVFDO�� HO� SUREOHPD� UDGLFD� HQ� OD� � � FRQWUDGLFFLyQ�
H[LVWHQWH�HQWUH�OD�OLEHUWDG�GH�ORV�UHFXUUHQWHV�SDUD�OOHJDU�D�OD���PXHUWH�QR�GHVHDGD��DXQTXH�WDPSRFR�
H[FOXLGD�� FRPR� IRUPD� GH� SURWHVWD� FRQWUD� XQD� � � GHFLVLyQ� GH� OD� $GPLQLVWUDFLyQ� SHQLWHQFLDULD� TXH�
FRQVLGHUHQ�FRQWUDULD�D�VX�iPELWR���SHUVRQDO�\�OD�REOLJDFLyQ�OHJDO�GH�OD�$GPLQLVWUDFLyQ�GH�PDQWHQHU�
OD�YLGD�H���LQWHJULGDG�ItVLFD�GH�ORV�UHFXUUHQWHV���� (O� GHUHFKR� D� OD� YLGD�� DSXQWD� HQ� HVWH� VHQWLGR� HO�
0LQLVWHULR�)LVFDO��HV�XQ�SULXV���OyJLFR�\�RQWROyJLFR�SDUD�OD�H[LVWHQFLD�\�HVSHFLILFDFLyQ�GH�ORV�GHPiV�
GHUHFKRV����67&�����������TXH�PHUHFH��SRU�HOOR��HVSHFLDO�SURWHFFLyQ�GHO�RUGHQDPLHQWR���MXUtGLFR��\�
IUHQWH�DO�TXH�H[LVWH�XQD�REOLJDFLyQ�QHJDWLYD�JHQHUDO�GH�QR���OHVLRQDUOR�\�XQD�REOLJDFLyQ�SRVLWLYD�GHO�
(VWDGR�GH�FRQWULEXLU�D�VX�PDQWHQLPLHQWR��(O�FLXGDGDQR�WLHQH�OLEHUWDG�SDUD�GHFLGLU�YROXQWDULDPHQWH�
VX�SURSLD�PXHUWH�SRU� � � XQ� DFWR�SURSLR��SHUR�QR� H[LVWH�XQ�GHUHFKR� D� OD�PXHUWH�TXH� VXSRQGUtD� OD���
GLVSRQLELOLGDG�FRQGLFLRQDGD�GHO�GHUHFKR�D�OD�YLGD��5HFRQRFHU�HO�GHUHFKR�D�OD���PXHUWH�VLJQLILFDUtD�OD�
OLFLWXG�GH�OD�UHQXQFLD�GH�ORV�UHFXUUHQWHV�D�ORV�GHUHFKRV���IXQGDPHQWDOHV�\�FRQFUHWDPHQWH�DO�GHUHFKR�
IXQGDPHQWDO�TXH�HV�SUHVXSXHVWR�GH�ORV���GHPiV��GH�H[LVWLU�XQ�GHUHFKR�DO�VXLFLGLR��QR�HVWDUtD�SHQDGR�
HO�DX[LOLR�R�OD���LQGXFFLyQ�DO�PLVPR��DUW������GHO�&yGLJR�3HQDO���VLQ�TXH�WDPSRFR�HVWp�OHJLWLPDGD���OD�
GLVSRQLELOLGDG�SDUFLDO�GH�GHUHFKR�FRPR�OR�SUXHED�OD�VDQFLyQ�SHQDO�GH���GHWHUPLQDGDV�DXWROHVLRQHV��
'H�DKt�TXH�QR�VHD� OtFLWR��QL� LQGLUHFWDPHQWH�VLTXLHUD����FRQWULEXLU�D�OD�PXHUWH�GH�TXLHQHV��FRPR�ORV�
LQWHUQRV�HQ�D\XQR�YROXQWDULR���LPSOtFLWDPHQWH�UHQXQFLDQ�D�YLYLU��/D�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�QR�
SXHGH�SRU���HOOR�FRRSHUDU�FRQ�VX�RPLVLyQ�D�TXH�VH�SURGX]FD�HVH�UHVXOWDGR��SRUTXH�HQWRQFHV���SRGUtD�
GDUVH�OD�HVWUXFWXUD�GH�ORV�GHOLWRV�GH�FRPLVLyQ�SRU�RPLVLyQ���� 3RU� OR� GHPiV�� ILQDOL]D� HO�
0LQLVWHULR� )LVFDO�� OD� UHVROXFLyQ� LPSXJQDGD� SRQGHUD� � � FRQ� XQD� FXLGDGD� DUJXPHQWDFLyQ� OD�
SURSRUFLRQDOLGDG�GHO�VDFULILFLR�DO�OLPLWDU�ORV���GHUHFKRV�GH�ORV�LQWHUQRV��WUDWDQGR�GH�TXH�VH�FXPSOD�HO�
GHEHU�GH�DVLVWHQFLD���LPSXHVWR�HQ�OD�/2*3�SDUD�HYLWDU�XQ�UHVXOWDGR�LUUHYHUVLEOH�FRPR�HV�OD�PXHUWH��
VLQ���TXH�SXHGD�ROYLGDUVH�TXH�OD�OLPLWDFLyQ�GH�OD�OLEHUWDG�SHUVRQDO�GH�DXWRGHFLVLyQ�HV���PDWHULD�TXH�
DIHFWD�D�OD�VDOXG�GH�ORV�LQWHUQRV�\�GH�OD�TXH�VH�KDFHQ�GHULYDU�WRGRV���ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�
VH�VXSRQHQ�YXOQHUDGRV�SRU� OD�UHVROXFLyQ�LPSXJQDGD�� �YLHQH� LPSXHVWD�SRU� OD�/H\�SHQLWHQFLDULD��GH�
DFXHUGR�FRQ�HO�DUW�������GH�OD�&�(���� (Q� FRQFOXVLyQ�� FRQVLGHUD� HO� 0LQLVWHULR� )LVFDO�� GHEH�
GHVHVWLPDUVH�HO�SUHVHQWH���UHFXUVR�GH�DPSDUR���� �
�
���� (O� �� GH� MXQLR� GH� ����� VH� UHFLEH� FHUWLILFDFLyQ� GH� OD� 6HFUHWDUtD� GH� OD� � � 6HFFLyQ� 6HJXQGD� GH� OD�
$XGLHQFLD� 3URYLQFLDO� GH�0DGULG� SRU� OD� TXH� VH� GDED� IH� GH� � � TXH� ORV� UHFXUUHQWHV� DXWRUL]DEDQ� D� OD�
/HWUDGD� GRxD�)UDQFLVFD�9LOODOED�0HULQR� SDUD� � � TXH� FRPSDUHFLHUD� HQ� VX�QRPEUH� HQ� HO� UHFXUVR�GH�
DSHODFLyQ�LQVWDGR�SRU�HO���0LQLVWHULR�)LVFDO�DQWH�GLFKD�6HFFLyQ�GH�OD�$XGLHQFLD�3URYLQFLDO�FRQWUD�OD���
UHVROXFLyQ�GHO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH�0DGULG�GH����GH���HQHUR�DQWHULRU��3RU�
SURYHtGR�GH�HVWH�7ULEXQDO�GH����GH�MXQLR�VLJXLHQWH�VH���DFXHUGD�TXH�GLFKD�FHUWLILFDFLyQ�TXHGH�XQLGD�D�
ODV�DFWXDFLRQHV��HQWUHJiQGRVH���FRSLD�GH�OD�PLVPD�D�ODV�SDUWHV�SHUVRQDGDV�HQ�DXWRV���� �
�



����3RU�SURYLGHQFLD�GH����GH�MXQLR�GH������VH�VHxDOy�HO�GtD����GHO�PLVPR�PHV���SDUD�GHOLEHUDFLyQ�\�
YRWDFLyQ��FRQFOX\pQGRVH�HO�GtD�GH�OD�IHFKD����
�
,,��)XQGDPHQWRV�MXUtGLFRV��� �
�
���&RQ�FDUiFWHU�SUHYLR�DO�HVWXGLR�GHO�IRQGR�GHO�SUHVHQWH�UHFXUVR�GH�DPSDUR��KD���GH�GDUVH�UHVSXHVWD�
D�OD�H[FHSFLyQ�GH�OHJLWLPDFLyQ�DFWLYD�IRUPXODGD�SRU�HO���$ERJDGR�GHO�(VWDGR�UHVSHFWR�GH�XQR�GH�ORV�
UHFXUUHQWHV��HQ�FRQFUHWR�HO�VHxRU���&DOFHUUDGD��$�OD�YLVWD�GH�OD�FHUWLILFDFLyQ�UHPLWLGD�SRU�OD�6HFFLyQ�
6HJXQGD�GH�OD���$XGLHQFLD�3URYLQFLDO�GH�0DGULG��UHVXOWD�SDWHQWH�TXH�HO�FLWDGR�UHFXUUHQWH�Vt���HVWXYR�
SHUVRQDGR� HQ� HO� UHFXUVR�GH� DSHODFLyQ�TXH�SXVR� ILQ� D� OD� YtD�RUGLQDULD� � �SUHYLD� D� HVWD�GHPDQGD�GH�
JDUDQWtDV�FRQVWLWXFLRQDOHV��SRU�WDQWR��D�ORV�HIHFWRV���GHO�DUW�������E��/27&��Vt�JR]D�GH�OHJLWLPDFLyQ�
SURFHVDO�VXILFLHQWH�SDUD�LPSHWUDU���HO�DPSDUR�TXH�VROLFLWD����
�
���5HVXHOWD�HVWD�FXHVWLyQ��SURFHGH��D�FRQWLQXDFLyQ��FHQWUDU�HO�REMHWR�GH�OD���SUHVHQWH�GHPDQGD��'H�OR�
DOHJDGR� HQ� OD� GHPDQGD� \� GH� OR� TXH� FRQVWD� HQ� ODV� � � DFWXDFLRQHV� UHPLWLGDV� VH� GHVSUHQGH� TXH� ORV�
UHFXUUHQWHV� TXH� FXPSOHQ� FRQGHQD� HQ� HO� � � &HQWUR� 3HQLWHQFLDULR� GH� 3UHYHQWLYRV� 0DGULG���� VH�
HQFXHQWUDQ� DFWXDOPHQWH� � � LQJUHVDGRV� HQ� &HQWURV� +RVSLWDODULRV� GH� HVWD� FDSLWDO�� D� UHVXOWDV� GH� VX�
QHJDWLYD� D� � � LQJHULU� DOLPHQWRV� DGRSWDGD� FRQ� HO� ILQ� GH� REWHQHU� GH� OD� 'LUHFFLyQ� *HQHUDO� GH���
,QVWLWXFLRQHV� 3HQLWHQFLDULDV� TXH� GLVSRQJD� OD� FRQFHQWUDFLyQ� HQ� XQ� ~QLFR� � � HVWDEOHFLPLHQWR� GH� ORV�
UHFOXVRV�TXH��FRPR�ORV�GHPDQGDQWHV��SHUWHQH]FDQ�D�ORV���DXWRGHQRPLQDGRV�©*UXSRV�GH�5HVLVWHQFLD�
$QWLIDVFLVWD�3ULPHUR�GH�2FWXEUHª��©*5$32ª����� /D�UHVROXFLyQ�MXGLFLDO�IUHQWH�D�OD�TXH�VH�LPSHWUD�HO�
DPSDUR�FRQVWLWXFLRQDO�HV���HO�$XWR�GH����GH�IHEUHUR�GH�������SRU�HO�TXH�OD�$XGLHQFLD�3URYLQFLDO�GH�
0DGULG���UHYRFD�OR�DFRUGDGR�SRU�HO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH�OD�PLVPD���FDSLWDO�
HQ� HO� H[SHGLHQWH� ������� TXH� QR� IXH� LPSXJQDGR�SRU� ORV� UHFXUUHQWHV� GH� � � DPSDUR�� GHFODUDQGR� ©HO�
GHUHFKR�GHEHU� GH� OD�$GPLQLVWUDFLyQ� SHQLWHQFLDULD� GH� � � VXPLQLVWUDU� DVLVWHQFLD�PpGLFD�� FRQIRUPH� D�
FULWHULRV�GH� OD�FLHQFLD�PpGLFD��D� � �DTXHOORV�UHFOXVRV�HQ��KXHOJD�GH�KDPEUH��XQD�YH]�TXH�OD�YLGD�GH�
pVWRV�FRUUD���SHOLJUR��OR�TXH�VH�GHWHUPLQDUi��SUHYLRV�ORV�RSRUWXQRV�LQIRUPHV�PpGLFRV��HQ�OD���IRUPD�
TXH�HO�-XH]�GH�9LJLODQFLD�3HQLWHQFLDULD�FRUUHVSRQGLHQWH�GHWHUPLQH��\�VLQ���TXH�HQ�QLQJ~Q�FDVR�SXHGD�
VXPLQLVWUDUVH� OD� DOLPHQWDFLyQ� SRU� YtD� EXFDO� HQ� WDQWR� � � SHUVLVWH� VX� HVWDGR� GH� GHWHUPLQDUVH� OLEUH� \�
FRQVFLHQWHPHQWHª���� (Q�OD�GHPDQGD�GH�DPSDUR�VH�SLGH�DO�7ULEXQDO�&RQVWLWXFLRQDO�TXH�©GHFODUH�
ODV���LQIUDFFLRQHV�GH�ORV�DUWV���������������������������������������������\����GH�OD���&RQVWLWXFLyQ��\�DUW��
����GH�OD�&RQYHQFLyQ�FRQWUD�OD�7RUWXUD�\�RWURV�7UDWRV�R���3HQDV�&UXHOHV��,QKXPDQRV�R�'HJUDGDQWHV�
GH� OD�218��DUW����GHO�&RQYHQLR�SDUD� OD� � �3URWHFFLyQ�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV�GH�5RPD��\�
DUW�� ����� GHO� 3DFWR� � � ,QWHUQDFLRQDO� GH�'HUHFKRV�&LYLOHV� \� 3ROtWLFRV�� FRPHWLGRV� HQ� HO�PHQFLRQDGR�
$XWR����GHWHUPLQDQGR�OD�QXOLGDG�GHO�PLVPR��\�RUGHQH�D�OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�D���TXH�FHVH�
GH� DOLPHQWDU� D� ORV� SUHVRV� GHO� 3&(�U�� \� *5$32� GH� IRUPD� IRU]RVD�� \� TXH� � � OHV� UHVWDEOH]FDQ� ORV�
GHUHFKRV� YLRODGRV�� UHXQLILFiQGRORV� MXQWR� FRQ� VXV� FRPSDxHURV� � � HQ� XQD� PLVPD� SULVLyQ� \� HQ� ODV�
PLVPDV�FRQGLFLRQHV�GH�YLGD�GLJQD�TXH�WHQtDQ�DQWHV���GH�VHU�GLVSHUVDGRVª���� �
�
���$�OD�YLVWD�GH�HVWRV�GDWRV�\�SDUD�ILMDU�FRQ�SUHFLVLyQ�OR�TXH�DTXt�VH�KD�GH���UHVROYHU��VH�LPSRQHQ�FRQ�
FDUiFWHU�SUHYLR�DOJXQDV�SUHFLVLRQHV�LQLFLDOHV�VREUH�HO���REMHWR�GH�HVWH�SURFHVR���� &RQYLHQH� DVt�
DGYHUWLU��HQ�SULPHU�WpUPLQR��TXH��DXQ�FXDQGR�HQ�OD�GHPDQGD�VH���LQWHUHVH�TXH�GH�IRUPD�DXWyQRPD�VH�
GHFODUH�OD�YLRODFLyQ�GH�ORV�DUWV�������3,'&3��������GH�OD�&RQYHQFLyQ�FRQWUD�OD�7RUWXUD�\�RWURV�7UDWRV�
R�3HQDV�&UXHOHV�� ,QKXPDQRV� � � R�'HJUDGDQWHV�� \� ��&('+��QR� OH� FRUUHVSRQGH� D�HVWH�7ULEXQDO�� DO�
FRQRFHU� HQ� � � UHFXUVR� GH� DPSDUR�� H[DPLQDU� OD� REVHUYDQFLD� R� LQREVHUYDQFLD�� SHU� VH�� GH� WH[WRV���
LQWHUQDFLRQDOHV�TXH�REOLJXHQ�D�(VSDxD��VLQR�FRPSUREDU�HO�UHVSHWR�R�OD�LQIUDFFLyQ���GH�ORV�SUHFHSWRV�
FRQVWLWXFLRQDOHV� TXH� UHFRQRFHQ� GHUHFKRV� IXQGDPHQWDOHV� \� � � OLEHUWDGHV� S~EOLFDV� VXVFHSWLEOHV� GH�
DPSDUR��DUWV�������&�(��\������/27&���VLQ���SHUMXLFLR�GH�TXH��SRU�PDQGDWR�GHO�DUW�������&�(��GHEDQ�
WDOHV� SUHFHSWRV� VHU� � � LQWHUSUHWDGRV� ©GH� FRQIRUPLGDG� FRQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV�
+XPDQRV� \� � � ORV� WUDWDGRV� \� DFXHUGRV� LQWHUQDFLRQDOHV� VREUH� ODV�PLVPDV�PDWHULDV� UDWLILFDGRV� � � SRU�
(VSDxDª���� ,JXDOPHQWH��GHEH�VHxDODUVH�TXH��DQWH�OD�V~SOLFD�GH�TXH�HVWH�7ULEXQDO����GHFODUDQGR�OD�
QXOLGDG� GHO� $XWR� LPSXJQDGR�� RUGHQH� D� OD� $GPLQLVWUDFLyQ� � � SHQLWHQFLDULD� TXH� UHVWDEOH]FD� D� ORV�
UHFXUUHQWHV� HQ� ORV� GHUHFKRV� YLRODGRV� � � UHXQLILFiQGROHV� MXQWR� FRQ� VXV� FRPSDxHURV� HQ� XQD�PLVPD�
SULVLyQ� HQ� ODV� PLVPDV� � � FRQGLFLRQHV� GH� YLGD� GLJQD� TXH� WHQtDQ� DQWHV� GH� VHU� GLVSHUVDGRV�� KD� GH�
GHOLPLWDUVH� � � \�� SRU� FRQVLJXLHQWH�� FHxLUVH� GH� QXHYR� HO� REMHWR� GHO� UHFXUVR� GH� DPSDUR�� 'HVGH� OD���
SHUVSHFWLYD� GHO� GHEDWH� SURFHVDO� SUHYLR�� VXVWUDWR� OyJLFR� GH� WRGD� GHPDQGD� GH� � � JDUDQWtDV�



FRQVWLWXFLRQDOHV�� HO�$XWR� UHFXUULGR� WDQ� VyOR� GHFLGH� VREUH� HO� � � WUDWDPLHQWR�PpGLFR� IRU]RVR�GH� ORV�
DFWRUHV��FXDQGR�FRUUD�SHOLJUR�OD�YLGD�GH�pVWRV��SHUR�QDGD�UHVXHOYH�VREUH�VX�HYHQWXDO�FRQFHQWUDFLyQ�
HQ� XQ� &HQWUR� SHQLWHQFLDULR�� � � GH� PRGR� TXH�� QL� DXQ� GH� DQXODUVH� FRQIRUPH� D� OR� VROLFLWDGR�� OD�
UHVROXFLyQ�MXGLFLDO���DWDFDGD�KDEUtD�UD]yQ�DOJXQD�SDUD�TXH��SHU�VDOWXP��HVWH�7ULEXQDO�VH�SURQXQFLDVH���
HQ� XQD� FXHVWLyQ� TXH� QR� VH� KD� YHQWLODGR� SUHYLDPHQWH� HQ� OD� YtD� MXGLFLDO� GH� OD� TXH� � � HO� UHFXUVR� GH�
DPSDUR�WUDH�FDXVD���� 3RU� ~OWLPR�� KD� GH� UHSDUDUVH� HQ� TXH� VL� ELHQ� VH� SLGH� GH� HVWH�7ULEXQDO� TXH�
©RUGHQH� � � D� OD� $GPLQLVWUDFLyQ� SHQLWHQFLDULD� D� TXH� FHVH� GH� DOLPHQWDU� D� ORV� SUHVRV� GHO� 3&(�U�� \�
*5$32� GH� IRUPD� IRU]RVDª�� HOOR� VH� GHGXFH� IUHQWH� D� XQD� UHVROXFLyQ� MXGLFLDO� TXH� � � QR� VH� FLxH� D�
DXWRUL]DU� D� OD�'LUHFFLyQ� GHO�&HQWUR� SHQLWHQFLDULR� HQ� HO� TXH� ORV� � � UHFXUUHQWHV� FXPSOHQ� FRQGHQD� D�
GLVSRQHU�HO� UHFXUVR�GH�DOLPHQWDFLyQ�IRU]RVD�FRPR�� �~QLFD�PHGLGD�D�DSOLFDU�HQ� OD�VLWXDFLyQ�FUHDGD�
SRU� OD� KXHOJD� GH� KDPEUH�� VLQR� TXH�� � � DQWHV� DO� FRQWUDULR�� WLHQH� XQ� FRQWHQLGR� PiV� DPSOLR�� SXHV�
HVWDEOHFH�HO� � �©GHUHFKR�GHEHUª�GH�SUHVWDU�DVLVWHQFLD�PpGLFD�D� ORV� LQWHUQRV��\��SDUD�HO�FDVR�GH�� �TXH�
GLFKD� DVLVWHQFLD� FRQOOHYH� OD� DOLPHQWDFLyQ� SRU� YtD� EXFDO�� HO� UHVSHWR� D� OD� � � YROXQWDG� PLHQWUDV�
SHUPDQH]FDQ�HQ�©HVWDGR�GH�GHWHUPLQDUVH�OLEUH�\���FRQVFLHQWHPHQWHª���� (Q� VXPD�� HO� REMHWR� GHO�
SUHVHQWH�UHFXUVR�GH�DPSDUR�TXHGD�FLUFXQVFULWR�D�OD���FRPSDWLELOLGDG�FRQ�ORV�DUWV����������������������
�����������������������\������&���(��GH�OD�UHVROXFLyQ�MXGLFLDO�TXH��DQWH�OD�QHJDWLYD�D�LQJHULU�DOLPHQWRV����
PDQLILHVWDGD� SRU� ORV� LQWHUQRV� UHFXUUHQWHV� HQ� UHLYLQGLFDFLyQ� GH� OD� FRQFHQWUDFLyQ� � � HQ� XQ�PLVPR�
HVWDEOHFLPLHQWR�SHQLWHQFLDULR�GH�ORV�UHFOXVRV�SHUWHQHFLHQWHV�D�ORV���*5$32��DXWRUL]D�\�REOLJD�D�OD�
$GPLQLVWUDFLyQ�SHQLWHQFLDULD�D�SUHVWDU�DVLVWHQFLD���PpGLFD��HQ�FXDQWR�HOOR�LPSOLTXH�OD�DOLPHQWDFLyQ�
GH�ORV�LQWHUQRV�HQ�FRQWUD�GH�VX���YROXQWDG���� �
�
���'H�DFXHUGR�FRQ�ORV�DUWV�������&�(��\������/27&��HO�UHFXUVR�GH�DPSDUR�VH�KD���FRQILJXUDGR�SDUD�OD�
SURWHFFLyQ� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� HQ� ORV� � � DUWV�� ��� D� ��� &�(��� DGHPiV� GH� OD�
REMHFLyQ�GH�FRQFLHQFLD�D�TXH�VH�UHILHUH�HO�DUW�� � �����SHUR�QR�SDUD�©OD�SUHVHUYDFLyQ�GH�SULQFLSLRV�R�
QRUPDV�FRQVWLWXFLRQDOHVª��$7&�������������IXQGDPHQWR�MXUtGLFR�������(VWD�OLPLWDFLyQ�REMHWLYD�GHO�
SURFHVR�GH���DPSDUR�SHUPLWH�D�OLPLQH�VHJUHJDU��SRU�VHU�DMHQDV�DO�PLVPR��DO�PHQRV�WUHV�GH�ODV���QXHYH�
VXSXHVWDV�LQIUDFFLRQHV�FRQVWLWXFLRQDOHV�TXH�VH�GHQXQFLDQ�HQ�OD�GHPDQGD����(V� HO� FDVR�� HQ� SULPHU�
OXJDU�� GH� OD� SUHVXQWD� YXOQHUDFLyQ� GHO� DUW�� ���� &�(��� HQ� � � FXDQWR� FRQVDJUD� OD� OLEHUWDG� FRPR� YDORU�
VXSHULRU�GHO�RUGHQDPLHQWR� MXUtGLFR��(V� � � LQGXGDEOH�TXH�PXFKRV�GH� ORV�GHUHFKRV�IXQGDPHQWDOHV�\�
OLEHUWDGHV� S~EOLFDV� � � WXWHODEOHV� HQ� DPSDUR� VRQ� SUR\HFFLRQHV� GHO� YDORU� OLEHUWDG�� SHUR� VyOR� HVWDV���
SUR\HFFLRQHV�FRQFUHWDV�FUHDQ�GHUHFKRV�DPSDUDEOHV�HQ�HVWD�YtD�SURFHVDO���� 7DPSRFR� SURFHGH�
H[DPLQDU�� SRU� SDUHFLGDV� UD]RQHV�� VL� OD� UHVROXFLyQ� MXGLFLDO� � � UHFXUULGD� �FRPR� VH� DVHJXUD� HQ� OD�
GHPDQGD��DXQTXH�HQ�QDGD�VH�DUJXPHQWH��HV���FRQWUDULD�R�VH�DYLHQH�D�OR�GLVSXHVWR�HQ�HO�DUW������&�(��
(VWH� SUHFHSWR�� DO� � � HQFRPHQGDU� D� ORV� SRGHUHV� S~EOLFRV� SURPRYHU� ODV� FRQGLFLRQHV� SDUD� TXH� OD�
OLEHUWDG� � � \� OD� LJXDOGDG� GHO� LQGLYLGXR� \� GH� ORV� JUXSRV� HQ� TXH� VH� LQWHJUD� VHDQ� UHDOHV� \� � � HIHFWLYDV��
UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ�R�GLILFXOWHQ�VX�SOHQLWXG�\���IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�
FLXGDGDQRV�HQ�OD�YLGD�SROtWLFD��HFR���QyPLFD��FXOWXUDO�\�VRFLDO��UHIOHMD�OD�GLPHQVLyQ�VRFLDO�GHO�(VWDGR�
GH�'HUHFKR�H���LPSRQH�GHWHUPLQDGRV�FRPHWLGRV�D�VXV�SRGHUHV��SHUR�QR�UHFRQRFH�GHUHFKR�VXEMHWLYR���
DOJXQR�TXH�VHD�VXVFHSWLEOH�GH�SURWHFFLyQ�GH�DPSDUR���� <�� ILQDOPHQWH�� RWUR� WDQWR� FDEH� GHFLU� HQ�
UHODFLyQ�FRQ�OD�VXSXHVWD�LQIUDFFLyQ����SRU�YLRODFLyQ�GH�OD�GLJQLGDG�GH�OD�SHUVRQD��GHO�DUW�������&�(��
(Q�HIHFWR��TXH�GH���DFXHUGR�FRQ�HVWH�SUHFHSWR��OD�GLJQLGDG�GH�OD�SHUVRQD�\�ORV�GHUHFKRV�LQYLRODEOHV���
TXH�OH�VRQ�LQKHUHQWHV�VHDQ��MXQWR�FRQ�HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��HO���UHVSHWR�D�OD�/H\�\�D�
ORV�GHUHFKRV�GH�ORV�GHPiV��©IXQGDPHQWR�GHO�RUGHQ�SROtWLFR�\���GH�OD�SD]�VRFLDOª��QR�VLJQLILFD�QL�TXH�
WRGR�GHUHFKR�OH�VHD�LQKHUHQWH��\�SRU�HOOR���LQYLRODEOH��QL�TXH�ORV�TXH�VH�FDOLILFDQ�GH�IXQGDPHQWDOHV�
VHDQ�LQ�WROR���FRQGLFLRQHV�LPSUHVFLQGLEOHV�SDUD�VX�HIHFWLYD�LQFROXPLGDG��GH�PRGR�TXH�GH���FXDOTXLHU�
UHVWULFFLyQ�TXH�D�VX�HMHUFLFLR�VH�LPSRQJD�GHYHQJD�XQ�HVWDGR�GH���LQGLJQLGDG��3LpQVHVH��SUHFLVDPHQWH��
HQ�OD�UHVWULFFLyQ�GH�OD�OLEHUWDG�DPEXODWRULD���\�FRQH[DV�TXH�SDGHFHQ�TXLHQHV�VRQ�FRQGHQDGRV�D�XQD�
SHQD�SULYDWLYD�GH�OLEHUWDG���� 3UR\HFWDGD� VREUH� ORV� GHUHFKRV� LQGLYLGXDOHV�� OD� UHJOD� GHO� DUW�� �����
&�(�� LPSOLFD� � � TXH�� HQ� FXDQWR� ©YDORU� HVSLULWXDO� \� PRUDO� LQKHUHQWH� D� OD� SHUVRQDª� �67&� �����������
IXQGDPHQWR�MXUtGLFR������� OD�GLJQLGDG�KD�GH�SHUPDQHFHU�LQDOWHUDGD�FXDOTXLHUD�TXH���VHD�OD�VLWXDFLyQ�
HQ�TXH� OD�SHUVRQD� VH�HQFXHQWUH� �WDPELpQ��TXp�GXGD�FDEH��GXUDQWH� � �HO�FXPSOLPLHQWR�GH�XQD�SHQD�
SULYDWLYD�GH� OLEHUWDG��FRPR�UHSHWLGDPHQWH�VH�FXLGD� � �GH�VHxDODU� OD�OHJLVODFLyQ�SHQLWHQFLDULD�>DUWV�����
���� ���� ���� ��� E��/2*3������� � � ������ ���� ����E��� ������53@��� FRQVWLWX\HQGR�� HQ� FRQVHFXHQFLD�� XQ�
PLQLPXQ���LQYXOQHUDEOH�TXH�WRGR�HVWDWXWR�MXUtGLFR�GHEH�DVHJXUDU��GH�PRGR�TXH��VHDQ�XQDV�X���RWUDV�
ODV� OLPLWDFLRQHV� TXH� VH� LPSRQJDQ� HQ� HO� GLVIUXWH� GH� GHUHFKRV� LQGLYLGXDOHV�� � � QR� FRQOOHYHQ�
PHQRVSUHFLR�SDUD�OD�HVWLPD�TXH��HQ�FXDQWR�VHU�KXPDQR��PHUHFH�OD���SHUVRQD��3HUR�VyOR�HQ�OD�PHGLGD�



HQ�TXH�WDOHV�GHUHFKRV�VHDQ�WXWHODUHV�HQ�DPSDUR�\� � �~QLFDPHQWH�FRQ�HO�ILQ�GH�FRPSUREDU�VL�VH�KDQ�
UHVSHWDGR�ODV�H[LJHQFLDV�TXH��QR�HQ���DEVWUDFWR��VLQR�HQ�HO�FRQFUHWR�iPELWR�GH�FDGD�XQR�GH�DTXpOORV��
GHULYHQ�GH�OD���GLJQLGDG�GH�OD�SHUVRQD��KDEUi�GH�VHU�pVWD�WRPDGD�HQ�FRQVLGHUDFLyQ�SRU�HVWH���7ULEXQDO�
FRPR�UHIHUHQWH��1R��HQ�FDPELR��GH�PRGR�DXWyQRPR�SDUD�HVWLPDU�R���GHVHVWLPDU�ODV�SUHWHQVLRQHV�GH�
DPSDUR�TXH�DQWH�pO�VH�GHGX]FDQ���� �
�
���'HVFDUWDGD��SRU� ODV�UD]RQHV�H[SXHVWDV�� OD�FRQWUDVWDFLyQ�DLVODGD�GH� OD� ��UHVROXFLyQ�MXGLFLDO�TXH�VH�
LPSXJQD�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWV�����������\��������&�(���FRQYLHQH�VHxDODU�DGHPiV��FRQ�HO�REMHWLYR�
GH�FHQWUDU�QXHVWUR�HQMXLFLDPLHQWR��TXH�HO�H[DPHQ�GH� ODV�SUHVXQWDV� LQIUDFFLRQHV�GH� ORV�DUWV�������\�
����� &�(�� TXHGD� � � FRQGLFLRQDGR� D� OD� SUHYLD� DSUHFLDFLyQ� GH� DOJXQD�� R� WRGDV�� GH� ODV� RWUDV� FXDWUR���
YLRODFLRQHV�FRQVWLWXFLRQDOHV�TXH�VH�GHQXQFLDQ�HQ� OD�GHPDQGD�� UHVSHFWR�GH� ODV�TXH� � � OD�GH� ORV�DUWV��
�����\������VHUtDQ��GDGRV�ORV�WpUPLQRV��DSHQDV�VL�HVER]DGRV��GH���OD�TXHMD�GH�ORV�DFWRUHV��FODUDPHQWH�
DQFLODUHV���� (Q�HIHFWR��GH�VHJXLU�D�ORV�GHPDQGDQWHV��SDUHFH�TXH�HO�DUW�������&�(��KDEUtD���VLGR�
YXOQHUDGR�DO�QR�KDEHUVH�SURWHJLGR�HQ�OD�UHVROXFLyQ�LPSXJQDGD�ORV�GHUHFKRV���IXQGDPHQWDOHV�D�FX\R�
HMHUFLFLR� DQXGDQ� ORV� UHFXUUHQWHV� OD� IDFXOWDG� GH� RSRQHUVH�� � � HQ� WDQWR� PDQWHQJDQ� VX� QHJDWLYD� D�
DOLPHQWDUVH� R� VHU� DOLPHQWDGRV�� D� XQD� � � LQWHUYHQFLyQ�PpGLFD� SUDFWLFDGD� FRQ� HO� HPSOHR� GH�PHGLRV�
FRHUFLWLYRV� \�� DVLPLVPR�� � � HO� DUW�� ����� KDEUtD� VLGR� WUDQVJUHGLGR� DO� KDEHUVH� OLPLWDGR� GH� PRGR�
H[RUELWDQWH���WDOHV�GHUHFKRV��'H�HVWH�PRGR��VLQ�HVIXHU]R�VH�FRPSUHQGH�TXH�VyOR�VL�DOJXQR��R���WRGRV��
GH�HVRV�GHUHFKRV�VH�HVWLPD�PHQRVFDEDGR�� WHQGUi�DOJ~Q�VHQWLGR�GHWHUPLQDU� � � VL�HOOR�UHGXQGD�HQ� OD�
YXOQHUDFLyQ�GH�ORV�DUWV�������\������&�(����3URFHGH��SXHV�� YHULILFDU� VL� OD� UHVROXFLyQ� MXGLFLDO� UHFXUULGD�
KD�FDXVDGR���YXOQHUDFLyQ�GH�DOJXQR�R�DOJXQRV�GH�ORV�GHUHFKRV�JDUDQWL]DGRV�SRU�ORV�DUWV��������������
����� \� ����� GH� OD�&RQVWLWXFLyQ�� YHULILFDFLyQ� TXH� GHEH� UHDOL]DUVH�� SXHV�QRV� � � KDOODPRV� IUHQWH� D� XQ�
UHFXUVR�GH�DPSDUR��GH�PDQHUD�FHxLGD�DO�FRQFUHWR�FRQWHQLGR� � �GH�GLFKD�UHVROXFLyQ� MXGLFLDO�\�D� ODV�
SHFXOLDUHV� FLUFXQVWDQFLDV� TXH� VLQJXODUL]DQ� � � OD� VLWXDFLyQ� YLWDO� \� MXUtGLFD� HQ� OD� TXH� pVWD� VH� KD�
SURGXFLGR��FXLGDQGR��SRU���WDQWR��GH�OLPLWDU�QXHVWUDV�FRQVLGHUDFLRQHV�GH�DOFDQFH�JHQpULFR�R�DTXHOODV�
TXH�VH���HYLGHQFLHQ�QHFHVDULDV�SDUD�OD�GHFLVLyQ�GHO�FRQFUHWR�SUREOHPD�TXH�DTXt�VH�SODQWHD���FRQ�HO�ILQ�
GH�HYLWDU� WRGR�FRQIXVLRQLVPR�FRQ�RWURV�VXSXHVWRV�GH�DVLVWHQFLD�PpGLFD� � �REOLJDWRULD�GLVWLQWRV�GHO�
SUHVHQWH��TXH�TXL]iV�UHTXLHUDQ�GLIHUHQWH�VROXFLyQ�HQ���DWHQFLyQ�D�ODV�GLIHUHQWHV�FRQGLFLRQHV�HQ�TXH�
DTXHOORV�VH�VXVFLWHQ���� 3RU� RWUR� ODGR�� GHEHPRV� GHVWDFDU� GH�PDQHUD� H[SUHVD� TXH� OD� LQWHUYHQFLyQ�
PpGLFD� � � IRU]RVD�� SRU� ORV� YDORUHV� KXPDQRV� TXH� HQ� HOOD� VH� LPSOLFDQ�� FRQVWLWX\H� XQ� WHPD� GH���
H[FHSFLRQDO� LPSRUWDQFLD� TXH� LUUDGLD� VXV� HIHFWRV� D� GLVWLQWRV� VHFWRUHV� GHO� � � RUGHQDPLHQWR� MXUtGLFR��
HVSHFLDOPHQWH�DO�FRQVWLWXFLRQDO�\�DO�SHQDO��\�WUDVFLHQGH���GHO�FDPSR�GH�OR�MXUtGLFR�SDUD�LQWHUQDUVH�HQ�
HO�PXQGR�GH�OD�D[LRORJtD��HQ�HO�TXH���DIHFWD�D�FUHHQFLDV�\�VHQWLPLHQWRV�SURIXQGDPHQWH�DUUDLJDGRV�HQ�
OD�FRQFLHQFLD�GHO���VHU�KXPDQR��VXVFLWDQGR�SROpPLFD�GRFWULQDO��PX\�YDULDGD�\�D�YHFHV�LUUHFRQFLOLDEOH��
HQ�OD�TXH�HVWiQ�HQ�MXHJR�FRQFHSFLRQHV�GLVWLQWDV�GHO�VHQWLGR�GH�OD�YLGD�KXPDQD����(Q�WDQ�YDVWR�FDPSR�
GHO�SHQVDPLHQWR��QXHVWUR�HQMXLFLDPLHQWR��WHQLHQGR�VLHPSUH�HQ���FXHQWD�HVD�WUDVFHQGHQFLD�D[LROyJLFD�
GHO�SUREOHPD��QR�SXHGH�HVWDU�GLULJLGR�PiV���TXH�SRU�DTXHOORV�FULWHULRV�MXUtGLFRV�FRQVWLWXFLRQDOHV�TXH�
QRV�OOHYHQ�D�HQFRQWUDU���VL�OD�UHVROXFLyQ�MXGLFLDO�LPSXJQDGD�HV�FRQIRUPH�FRQ�QXHVWUD�&RQVWLWXFLyQ����
DWHQLpQGRQRV�� VHJ~Q� GHMDPRV� GLFKR�� DO� FDVR� FRQFUHWR� TXH� VH� QRV� SODQWHD�� VLQ� � � H[WHQGHUQRV� D�
FRQVLGHUDFLRQHV�TXH�OR�GHVERUGHQ�\�VLHQGR�SOHQDPHQWH�FRQVFLHQWHV���GH�ORV�OtPLWHV�LQWUtQVHFRV�GHO�
'HUHFKR���� �
�
��� /D� FXHVWLyQ� FRQVLVWH� HQ� GHWHUPLQDU�� GHVGH� OD� SHUVSHFWLYD� GH� ORV� UHIHULGRV� � � GHUHFKRV�
IXQGDPHQWDOHV��OD�OLFLWXG�FRQVWLWXFLRQDO�GH�XQD�UHVROXFLyQ�MXGLFLDO�TXH���RUGHQD�D�OD�$GPLQLVWUDFLyQ�
SHQLWHQFLDULD�GDU�DVLVWHQFLD�PpGLFD�REOLJDWRULD�\�HQ���HVSHFLDO�DOLPHQWDU�LQFOXVR�FRQWUD�VX�YROXQWDG�D�
ORV�UHFXUUHQWHV�FXDQGR��FRPR���FRQVHFXHQFLD�GH�OD�KXHOJD�GH�KDPEUH�TXH�VLJXHQ��VH�YHD�HQ�SHOLJUR�
VX�YLGD�� � �DXQTXH�H[FOX\HQGR�HQ�WRGR�FDVR�OD�DOLPHQWDFLyQ�SRU�YtD�EXFDO�PLHQWUDV�VH���PDQWHQJDQ�
FRQVFLHQWHV�� &RPR� OD� SURYLGHQFLD� GLFWDGD� SRU� HO� -X]JDGR� GH� 9LJLODQFLD� � � 3HQLWHQFLDULD�� TXH� IXH�
DFHSWDGD�SRU�ORV�UHFXUUHQWHV��GLVSRQtD�OD�OLFLWXG�GH�OD���DOLPHQWDFLyQ�IRU]DGD�D�SDUWLU�GHO�PRPHQWR�HQ�
TXH� ORV�KXHOJXLVWDV�SHUGLHUDQ� OD� � � FRQFLHQFLD�� HO�REMHWR�GHO� UHFXUVR�HV�� HQ�FRQFUHWR�� HO�$XWR�GH� OD�
$XGLHQFLD� HQ� � � FXDQWR�TXH�RUGHQD� OD� DOLPHQWDFLyQ�IRU]RVD�SRU�YtD�SDUHQWHUDO��FXDQGR�GH�DFXHUGR���
FRQ�ORV�FRQRFLPLHQWRV�PpGLFRV��HVD�DOLPHQWDFLyQ�VHD�QHFHVDULD�SDUD�LPSHGLU�HO���ULHVJR�GH�PXHUWH��
(V��SRU�WDQWR��OD�OLFLWXG�FRQVWLWXFLRQDO�GH�HVWD�GHFLVLyQ���MXGLFLDO�OD�TXH�KHPRV�GH�H[DPLQDU���&RQ� HVD�
KXHOJD�GH�KDPEUH�UHLYLQGLFDWLYD�\�VX�RSRVLFLyQ�D�UHFLELU�DVLVWHQFLD���PpGLFD��ORV�PLHPEURV�GHO�JUXSR�
HQ� FXHVWLyQ� FRORFDQ� D� OD�$GPLQLVWUDFLyQ� DQWH� OD� � � DOWHUQDWLYD�GH� UHYRFDU� OD�PHGLGD�DGPLQLVWUDWLYD�
FRQWUD�OD�FXDO�GLULJHQ�VX���SURWHVWD�R�SUHVHQFLDU�SDVLYDPHQWH�VX�PXHUWH��SODQWHDQGR�DVt�XQ�FRQIOLFWR�



TXH� � � HVHQFLDOPHQWH� VH� SURGXFH� HQWUH� HO� VXSXHVWR� GHUHFKR� GH� ORV� KXHOJXLVWDV� DO� � � HMHUFLFLR� GH� VX�
GHUHFKR�GH� OLEHUWDG�KDVWD�HO�H[WUHPR��LQFOXVR�GH�RFDVLRQDU�VX���SURSLD�PXHUWH��VLQ�LQMHUHQFLD�DMHQD�
DOJXQD��\�HO�GHUHFKR�GHEHU�GH� OD� � �$GPLQLVWUDFLyQ�SHQLWHQFLDULD�GH�YHODU�SRU� OD�YLGD�\�VDOXG�GH�ORV�
LQWHUQRV���VRPHWLGRV�D�VX�FXVWRGLD��TXH�OH�LPSRQH�HO�DUW������GH�OD�/H\�2UJiQLFD���������GH������GH�
VHSWLHPEUH�� *HQHUDO� 3HQLWHQFLDULD� �HQ� DGHODQWH�� /2*3��� FRQIOLFWR� TXH� VH� � � SUR\HFWD� QR� VyOR� HQ�
UHODFLyQ�FRQ�HO�GHUHFKR�D�OD�YLGD��VLQR�WDPELpQ�VREUH�ORV���RWURV�GHUHFKRV�IXQGDPHQWDOHV�PiV�DUULED�
DFRWDGRV���� (VWD� LQIOXHQFLD� �SOXUDO� VREUH� YDULRV� GHUHFKRV� IXQGDPHQWDOHV� TXH� ORV� UHFXUUHQWHV���
DWULEX\HQ� D� VX� DVLVWHQFLD�PpGLFD� REOLJDWRULD�� QRV� REOLJD� D� XQD� SUHYLD� � � FRQVLGHUDFLyQ� JOREDO�� TXH�
FRQVLVWH� HQ� GHWHUPLQDU� FXiO� HV� OD� QDWXUDOH]D� GH� ODV� � � UHODFLRQHV� MXUtGLFDV� TXH� FRQ� RFDVLyQ� GHO�
LQWHUQDPLHQWR�HQ�XQ�FHQWUR���SHQLWHQFLDULR�VH�HVWDEOHFHQ�HQWUH�OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�\�ODV�
SHUVRQDV���UHFOXLGDV�HQ�HO�PLVPR���� $XQTXH�HO�FRQFHSWR�GH�UHODFLyQ�HVSHFLDO�GH�VXMHFLyQ�HV�GH�
SRU� VL� LPSUHFLVR� �67&� � � ���������� QR� SXHGH� SRQHUVH� HQ� GXGD� TXH� OD� UHFOXVLyQ� HQ� XQ� FHQWUR�
SHQLWHQFLDULR���RULJLQD�XQD�UHODFLyQ�MXUtGLFD�GH�HVD�QDWXUDOH]D��VHJ~Q�KD�GHFODUDGR�OD�67&�����������\�
DVt�VH�GHVSUHQGH�GLUHFWDPHQWH�GH�OD�SURSLD�&RQVWLWXFLyQ��FX\R�DUW����������HQ�DWHQFLyQ�DO�HVWDGR�GH�
UHFOXVLyQ�HQ�TXH�VH�HQFXHQWUDQ�ODV�SHUVRQDV�TXH���FXPSOHQ�SHQDV�GH�SULYDFLyQ�GH�OLEHUWDG��DGPLWH�
TXH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV���GH�HVWDV�SHUVRQDV�SXHGDQ�VHU�REMHWR�GH�OLPLWDFLRQHV�TXH�QR�VRQ�
GH� DSOLFDFLyQ� D� � � ORV� FLXGDGDQRV� FRPXQHV� \�� HQWUH� HOODV�� ODV� TXH� VH� HVWDEOH]FDQ� HQ� OD� OH\���
SHQLWHQFLDULD�� TXH� UHJXOD� HO� HVWDWXWR� HVSHFLDO� GH� ORV� UHFOXLGRV� HQ� FHQWURV� � � SHQLWHQFLDULRV�� (VWD�
UHODFLyQ�GH�HVSHFLDO�VXMHFLyQ��TXH�GHEH�VHU�VLHPSUH���HQWHQGLGD�HQ�XQ�VHQWLGR�UHGXFWLYR�FRPSDWLEOH�
FRQ�HO�YDORU�SUHIHUHQWH�TXH���FRUUHVSRQGH�D�ORV�GHUHFKRV�IXQGDPHQWDOHV��RULJLQD�XQ�HQWUDPDGR�GH�
GHUHFKRV�\���GHEHUHV�UHFtSURFRV�GH�OD�$GPLQLVWUDFLyQ�\�HO�UHFOXLGR��HQWUH�ORV�TXH�GHVWDFD�HO���HVHQFLDO�
GHEHU� GH� OD� SULPHUD� GH� YHODU� SRU� OD� YLGD�� LQWHJULGDG� \� VDOXG� GHO� � � VHJXQGR�� YDORUHV� TXH� YLHQHQ�
FRQVWLWXFLRQDOPHQWH�FRQVDJUDGRV�\�SHUPLWHQ��HQ���GHWHUPLQDGDV�VLWXDFLRQHV��LPSRQHU�OLPLWDFLRQHV�D�
ORV�GHUHFKRV�IXQGDPHQWDOHV�GH� � � LQWHUQRV�TXH�VH�FRORFDQ�HQ�SHOLJUR�GH�PXHUWH�D�FRQVHFXHQFLD�GH�
XQD�KXHOJD�GH���KDPEUH�UHLYLQGLFDWLYD��TXH�SRGUtDQ�UHVXOWDU�FRQWUDULDV�D�HVRV�GHUHFKRV�VL�VH���WUDWDUD�
GH�FLXGDGDQRV�OLEUHV�R�LQFOXVR�LQWHUQRV�TXH�VH�HQFXHQWUHQ�HQ�VLWXDFLRQHV���GLVWLQWDV���� 6HQWDGR�
OR�TXH�DQWHFHGH��SURFHGH�HQWUDU�HQ�HO�H[DPHQ�GH�ODV�YXOQHUDFLRQHV���GHQXQFLDGDV��FRPHQ]DQGR�SRU�
OD�GHO�GHUHFKR�D�OD�YLGD�TXH�UHFRQRFH�HO�DUW�����GH���OD�&RQVWLWXFLyQ���� �
�
���(O�GHUHFKR�IXQGDPHQWDO�D�OD�YLGD��HQ�FXDQWR�GHUHFKR�VXEMHWLYR��GD�D�VXV���WLWXODUHV�OD�SRVLELOLGDG�
GH�UHFDEDU�HO�DPSDUR�MXGLFLDO�\��HQ�~OWLPR�WpUPLQR��HO���GH�HVWH�7ULEXQDO�IUHQWH�D�WRGD�DFWXDFLyQ�GH�
ORV� SRGHUHV� S~EOLFRV� TXH� DPHQDFH� VX� � � YLGD� R� VX� LQWHJULGDG��'H�RWUD� SDUWH� \� FRPR� IXQGDPHQWR�
REMHWLYR�GHO�RUGHQDPLHQWR��� LPSRQH�D�HVRV�PLVPRV�SRGHUHV�S~EOLFRV�\�HQ�HVSHFLDO�DO�OHJLVODGRU��HO�
GHEHU�GH���DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHU�HVRV�ELHQHV��YLGD�H�LQWHJULGDG���ItVLFD��IUHQWH�
D�ORV�DWDTXHV�GH�WHUFHURV��VLQ�FRQWDU�SDUD�HOOR�FRQ�OD�YROXQWDG���GH�VXV�WLWXODUHV�H�LQFOXVR�FXDQGR�QL�
VLTXLHUD� TXHSD� KDEODU�� HQ� ULJRU�� GH� � � WLWXODUHV� GH� HVH� GHUHFKR� �67&� ���������� � 7LHQH�� SRU�
FRQVLJXLHQWH�� HO�GHUHFKR�D� OD�YLGD�XQ�FRQWHQLGR�GH�SURWHFFLyQ� � �SRVLWLYD�TXH� LPSLGH�FRQILJXUDUOR�
FRPR� XQ� GHUHFKR� GH� OLEHUWDG� TXH� LQFOX\D� HO� � � GHUHFKR� D� OD� SURSLD� PXHUWH�� (OOR� QR� LPSLGH�� VLQ�
HPEDUJR��UHFRQRFHU�TXH��VLHQGR�� � OD�YLGD�XQ�ELHQ�GH� OD�SHUVRQD�TXH�VH� LQWHJUD�HQ�HO�FtUFXOR�GH�VX�
OLEHUWDG�� SXHGD� � � DTXpOOD� IiFWLFDPHQWH� GLVSRQHU� VREUH� VX� SURSLD� PXHUWH�� SHUR� HVD� GLVSRVLFLyQ���
FRQVWLWX\H�XQD�PDQLIHVWDFLyQ�GHO� DJHUH� OLFHUH�� HQ�FXDQWR�TXH� OD�SULYDFLyQ�GH� OD� � �YLGD�SURSLD�R� OD�
DFHSWDFLyQ�GH�OD�SURSLD�PXHUWH�HV�XQ�DFWR�TXH�OD�OH\�QR�SURKtEH���\�QR��HQ�QLQJ~Q�PRGR��XQ�GHUHFKR�
VXEMHWLYR� TXH� LPSOLTXH� OD� SRVLELOLGDG� GH� � � PRYLOL]DU� HO� DSR\R� GHO� SRGHU� S~EOLFR� SDUD� YHQFHU� OD�
UHVLVWHQFLD� TXH� VH� RSRQJD� D� � � OD� YROXQWDG� GH�PRULU�� QL��PXFKR�PHQRV�� XQ� GHUHFKR� VXEMHWLYR� GH�
FDUiFWHU� � � IXQGDPHQWDO� HQ� HO� TXH� HVD� SRVLELOLGDG� VH� H[WLHQGD� LQFOXVR� IUHQWH� D� OD� � � UHVLVWHQFLD� GHO�
OHJLVODGRU��TXH�QR�SXHGH�UHGXFLU�HO�FRQWHQLGR�HVHQFLDO�GHO���GHUHFKR���� (Q� YLUWXG� GH� HOOR�� QR� HV�
SRVLEOH�DGPLWLU�TXH� OD�&RQVWLWXFLyQ�JDUDQWLFH�HQ�VX� � �DUW�����HO�GHUHFKR�D� OD�SURSLD�PXHUWH�\��SRU�
FRQVLJXLHQWH��FDUHFH�GH�DSR\R���FRQVWLWXFLRQDO�OD�SUHWHQVLyQ�GH�TXH�OD�DVLVWHQFLD�PpGLFD�FRDFWLYD�HV�
FRQWUDULD�D���HVH�GHUHFKR�FRQVWLWXFLRQDOPHQWH�LQH[LVWHQWH���� $GHPiV�� DXQTXH� VH� DGPLWLHVH� OD�
WHVLV� GH� ORV� UHFXUUHQWHV�� WDPSRFR� SRGUtD� � � DSUHFLDUVH� TXH�� HQ� HO� FDVR� FRQWHPSODGR�� VH� SURGXFH�
YXOQHUDFLyQ� GH� HVH� SUHWHQGLGR� � � GHUHFKR� D� GLVSRQHU� GH� OD� SURSLD� YLGD�� SXHVWR� TXH� HO� ULHVJR� GH�
SHUGHUOD�TXH�KDQ���DVXPLGR�QR�WLHQH�SRU�ILQDOLGDG�FDXVDUVH�OD�PXHUWH��VLQR�OD�PRGLILFDFLyQ�GH�XQD���
GHFLVLyQ�GH�SROtWLFD�SHQLWHQFLDULD�TXH�WUDWDQ�GH�REWHQHU�LQFOXVR�D�H[SHQVDV�GH���VX�YLGD���3XHGH�VHU��
SRU� WDQWR�� OD�PXHUWH� GH� ORV� UHFXUUHQWHV� FRQVHFXHQFLD� GH� VX� SURWHVWD� � � UHLYLQGLFDWLYD�� SHUR� QR� XQ�
UHVXOWDGR�GLUHFWDPHQWH�GHVHDGR�TXH�SHUPLWLHVH�KDEODU����HQ�HO�FDVR�GH�TXH�H[LVWLHVH��GH�HMHUFLFLR�GHO�
GHUHFKR�IXQGDPHQWDO�D� OD�SURSLD� � �PXHUWH��QL��SRU�FRQVLJXLHQWH��TXH�HVWH�VXSXHVWR�GHUHFKR�SXHGH�



KDEHU�VLGR���YXOQHUDGR�SRU�OD�FRDFFLyQ�WHUDSpXWLFD���� 8QD� YH]� HVWDEOHFLGR� TXH� OD� GHFLVLyQ� GH�
DUURVWUDU�OD�SURSLD�PXHUWH�QR�HV�XQ���GHUHFKR��VLQR�VLPSOHPHQWH�PDQLIHVWDFLyQ�GH�OLEHUWDG�JHQpULFD��
HV�RSRUWXQR���VHxDODU�OD�UHOHYDQFLD�MXUtGLFD�TXH�WLHQH�OD�ILQDOLGDG�TXH�SHUVLJXH�HO�DFWR�GH���OLEHUWDG�GH�
RSRQHUVH�D�OD�DVLVWHQFLD�PpGLFD��SXHVWR�TXH�QR�HV�OR�PLVPR�XVDU�GH���OD�OLEHUWDG�SDUD�FRQVHJXLU�ILQHV�
OtFLWRV�TXH�KDFHUOR�FRQ�REMHWLYRV�QR�DPSDUDGRV���SRU�OD�/H\��\��HQ�WDO�VHQWLGR��XQD�FRVD�HV�OD�GHFLVLyQ�
GH�TXLHQ�DVXPH�HO�ULHVJR���GH�PRULU�HQ�XQ�DFWR�GH�YROXQWDG�TXH�VyOR�D�pO�DIHFWD��HQ�FX\R�FDVR�SRGUtD���
VRVWHQHUVH� OD� LOLFLWXG� GH� OD� DVLVWHQFLD� PpGLFD� REOLJDWRULD� R� GH� FXDOTXLHU� RWUR� � � LPSHGLPHQWR� D� OD�
UHDOL]DFLyQ�GH�HVD�YROXQWDG��\�FRVD�ELHQ�GLVWLQWD�HV�OD���GHFLVLyQ�GH�TXLHQHV��KDOOiQGRVH�HQ�HO�VHQR�GH�
XQD�UHODFLyQ�HVSHFLDO���SHQLWHQFLDULD��DUULHVJDQ�VX�YLGD�FRQ�HO�ILQ�GH�FRQVHJXLU�TXH�OD�$GPLQLVWUDFLyQ���
GHMH�GH�HMHUFHU�R�HMHU]D�GH�GLVWLQWD�IRUPD�SRWHVWDGHV�TXH�OH�FRQILHUH�HO���RUGHQDPLHQWR�MXUtGLFR��SXHV��
HQ� HVWH� FDVR�� OD�QHJDWLYD� D� UHFLELU� DVLVWHQFLD� � �PpGLFD� VLW~D� DO�(VWDGR�� HQ� IRUPD� DUELWUDULD�� DQWH� HO�
LQMXVWR� GH� PRGLILFDU� XQD� � � GHFLVLyQ�� TXH� HV� OHJtWLPD� PLHQWUDV� QR� VHD� MXGLFLDOPHQWH� DQXODGD�� R�
FRQWHPSODU� � � SDVLYDPHQWH� OD� PXHUWH� GH� SHUVRQDV� TXH� HVWiQ� EDMR� VX� FXVWRGLD� \� FX\D� YLGD� HVWi���
OHJDOPHQWH�REOLJDGR�D�SUHVHUYDU�\�SURWHJHU���� 3RU� FRQVLJXLHQWH�� WRGR� OR� TXH�GHMDPRV� H[SXHVWR�
QRV�FRQGXFH�D�OD�FRQFOXVLyQ�GH���TXH��GHVGH�OD�SHUVSHFWLYD�GHO�GHUHFKR�D�OD�YLGD��OD�DVLVWHQFLD�PpGLFD���
REOLJDWRULD�DXWRUL]DGD�SRU�OD�UHVROXFLyQ�MXGLFLDO�UHFXUULGD�QR�YXOQHUD�GLFKR���GHUHFKR�IXQGDPHQWDO��
SRUTXH�HQ�pVWH�QR�VH�LQFOX\H�HO�GHUHFKR�D�SUHVFLQGLU�GH�OD���SURSLD�YLGD��QL�HV�FRQVWLWXFLRQDOPHQWH�
H[LJLEOH� D� OD�$GPLQLVWUDFLyQ� � �SHQLWHQFLDULD�TXH�VH�DEVWHQJD�GH�SUHVWDU�XQD�DVLVWHQFLD�PpGLFD�TXH��
SUHFLVDPHQWH��YD�GLULJLGD�D� VDOYDJXDUGDU�HO�ELHQ�GH� OD�YLGD�TXH�HO� DUWtFXOR����GH� OD� � �&RQVWLWXFLyQ�
SURWHJH���� �
�
���(VWH�PLVPR�SUHFHSWR�FRQVWLWXFLRQDO�JDUDQWL]D�HO�GHUHFKR�D�OD�LQWHJULGDG���ItVLFD�\�PRUDO��PHGLDQWH�
HO� FXDO� VH�SURWHJH� OD� LQYLRODELOLGDG�GH� OD�SHUVRQD��QR� � � VyOR�FRQWUD� DWDTXHV�GLULJLGRV�D� OHVLRQDU� VX�
FXHUSR�R�HVStULWX��VLQR�WDPELpQ���FRQWUD�WRGD�FODVH�GH�LQWHUYHQFLyQ�HQ�HVRV�ELHQHV�TXH�FDUH]FD�GHO�
FRQVHQWLPLHQWR���GH�VX�WLWXODU���� 3RU�HOOR��HVWH�GHUHFKR�FRQVWLWXFLRQDO�UHVXOWDUi�DIHFWDGR�FXDQGR�VH�
LPSRQJD�D���XQD�SHUVRQD�DVLVWHQFLD�PpGLFD�HQ�FRQWUD�GH�VX�YROXQWDG��TXH�SXHGH�YHQLU���GHWHUPLQDGD�
SRU�ORV�PiV�YDULDGRV�PyYLOHV�\�QR�VyOR�SRU�HO�GH�PRULU�\��SRU���FRQVLJXLHQWH��HVD�DVLVWHQFLD�PpGLFD�
FRDFWLYD� FRQVWLWXLUi� OLPLWDFLyQ� YXOQHUDGRUD� � � GHO� GHUHFKR� IXQGDPHQWDO�� D� QR� VHU� TXH� WHQJD�
MXVWLILFDFLyQ�FRQVWLWXFLRQDO���� $� WDO� ILQ�� FRPR� \D� KD� UHLWHUDGR� HQ� GLYHUVDV� RFDVLRQHV� HVWH�
7ULEXQDO�� FRQYLHQH� � � WHQHU� SUHVHQWH�� GH� XQD� SDUWH�� TXH� VyOR� DQWH� ORV� OtPLWHV� TXH� OD� SURSLD���
&RQVWLWXFLyQ�H[SUHVDPHQWH�LPSRQJD�DO�GHILQLU�FDGD�GHUHFKR�R�DQWH�ORV�TXH�GH���PDQHUD�PHGLDWD�R�
LQGLUHFWD� GH� OD� PLVPD� VH� LQILHUDQ� DO� UHVXOWDU� MXVWLILFDGRV� SRU� � � OD� QHFHVLGDG� GH� SUHVHUYDU� RWURV�
GHUHFKRV� FRQVWLWXFLRQDOPHQWH� SURWHJLGRV�� SXHGDQ� � � FHGHU� ORV� GHUHFKRV� IXQGDPHQWDOHV� �667&�
��������� IXQGDPHQWR� MXUtGLFR� ����� �������� � � IXQGDPHQWR� MXUtGLFR� ����� ���������� IXQGDPHQWR�
MXUtGLFR�������\�GH�RWUD�TXH��HQ���WRGR�FDVR��ODV�OLPLWDFLRQHV�TXH�VH�HVWDEOH]FDQ�QR�SXHGHQ�REVWUXLU�HO�
GHUHFKR���©PiV�DOOi�GH�OR�UD]RQDEOHª��67&����������IXQGDPHQWR�MXUtGLFR�������GH�PRGR�TXH���WRGR�
DFWR�R�UHVROXFLyQ�TXH� OLPLWH�GHUHFKRV�IXQGDPHQWDOHV�KD�GH�DVHJXUDU�TXH�ODV���PHGLGDV�OLPLWDGRUDV�
VHDQ� ©QHFHVDULDV� SDUD� FRQVHJXLU� HO� ILQ� SHUVHJXLGRª� �667&� � � ��������� IXQGDPHQWR� MXUtGLFR� �����
��������� IXQGDPHQWR� MXUtGLFR������ \�KD�GH� � � DWHQGHU� D� OD�©SURSRUFLRQDOLGDG�HQWUH�HO� VDFULILFLR�GHO�
GHUHFKR� \� OD� VLWXDFLyQ� HQ� � � TXH� VH�KDOOD� DTXHO� D�TXLHQ� VH� OH� LPSRQHª� �67&���������� IXQGDPHQWR�
MXUtGLFR��������\��HQ�WRGR�FDVR��UHVSHWDU�VX�FRPHWLGR�HVHQFLDO��667&����������IXQGDPHQWR���MXUtGLFR�
���� ���������� IXQGDPHQWRV� MXUtGLFRV� ����� ���� \� ����� ���������� � � IXQGDPHQWR� MXUtGLFR� ����� VL� WDO�
GHUHFKR�D~Q�SXHGH�HMHUFHUVH���� (Q� DSOLFDFLyQ� GH� HVWD� GRFWULQD�� SURFHGH� H[DPLQDU� VL� OD� DVLVWHQFLD�
PpGLFD� TXH� � � DXWRUL]D� OD� UHVROXFLyQ� UHFXUULGD� YLHQH� MXVWLILFDGD� HQ� OD� SURWHFFLyQ� GH� GHUHFKRV� � � R�
YDORUHV� FRQVWLWXFLRQDOPHQWH� UHFRQRFLGRV� \� VL�� HQ� VX� FDVR�� FXPSOH� OD� FRQGLFLyQ� � � GH� VHU�
SURSRUFLRQDGD�HQ�DWHQFLyQ�D�OD�VLWXDFLyQ�GH�DTXHOORV�D�ORV�TXH�VH�LPSRQH���<� DTXt� GHEHPRV�
UHFRUGDU�TXH��VHJ~Q�GHMDPRV�H[SXHVWR��OD�DVLVWHQFLD�PpGLFD�VH���LPSRQH�HQ�HO�PDUFR�GH�OD�UHODFLyQ�
GH�VXMHFLyQ�HVSHFLDO�TXH�YLQFXOD�D�ORV���VROLFLWDQWHV�GH�DPSDUR�FRQ�OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD�\�
TXH� pVWD�� HQ�YLUWXG� � � GH� WDO� VLWXDFLyQ�HVSHFLDO�� YLHQH�REOLJDGD�D�YHODU�SRU� OD�YLGD�\� OD� VDOXG�GH� ORV���
LQWHUQRV�VRPHWLGRV�D�VX�FXVWRGLD��GHEHU�TXH�OH�YLHQH�LPSXHVWR�SRU�HO�DUW������GH���OD�/2*3��TXH�HV�OD�
/H\�D�OD�TXH�VH�UHPLWH�HO�DUW�������GH�OD�&RQVWLWXFLyQ�FRPR���OD�KDELOLWDGD�SDUD�HVWDEOHFHU�OLPLWDFLRQHV�
D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� � � UHFOXVRV�� \� TXH� WLHQH� SRU� ILQDOLGDG�� HQ� HO� FDVR� GHEDWLGR��
SURWHJHU� ELHQHV� � � FRQVWLWXFLRQDOPHQWH� FRQVDJUDGRV�� FRPR� VRQ� OD� YLGD� \� OD� VDOXG� GH� ODV�SHUVRQDV���
6LHQGR� LQGXGDEOH� TXH� HO� D\XQR� YROXQWDULR� OOHYDGR� KDVWD� VXV� ~OWLPDV� � � FRQVHFXHQFLDV� JHQHUD�
QHFHVDULDPHQWH��HQ�XQ�PRPHQWR�GHWHUPLQDGR��SHOLJUR�GH���PXHUWH��OD�DVLVWHQFLD�PpGLFD�REOLJDWRULD�
SDUD�HYLWDU�HVH�SHOLJUR�VH�PDQLILHVWD���FRPR�XQ�PHGLR�LPSUHVFLQGLEOHPHQWH�QHFHVDULR�SDUD�HYLWDU�OD�



SpUGLGD� GHO� ELHQ� GH� � � OD� YLGD� GH� ORV� LQWHUQRV�� TXH� HO� (VWDGR� WLHQH� REOLJDFLyQ� OHJDO� GH� SURWHJHU���
DFXGLHQGR��HQ�~OWLPR�WpUPLQR��D�GLFKR�PHGLR�FRDFWLYR��DO�PHQRV�VL�VH�WUDWD�GH���SUHVRV�GHFODUDGRV�HQ�
KXHOJD�GH�KDPEUH�UHLYLQGLFDWLYD�FX\D�ILQDOLGDG�QR�HV�OD���SpUGLGD�GH�OD�YLGD���&RQ�HO�FXPSOLPLHQWR�GH�
HVH�GHEHU�GHO�(VWDGR�QR�VH�GHJUDGD�HO�GHUHFKR�D�OD���LQWHJULGDG�ItVLFD�\�PRUDO�GH�ORV�UHFOXVRV��SXHV�OD�
UHVWULFFLyQ�TXH�DO�PLVPR���FRQVWLWX\H�OD�DVLVWHQFLD�PpGLFD�REOLJDWRULD�VH�FRQHFWD�FDXVDOPHQWH�FRQ�OD���
SUHVHUYDFLyQ� GH� ELHQHV� WXWHODGRV� SRU� OD� &RQVWLWXFLyQ� \�� HQWUH� HOORV�� HO� GH� OD� � � YLGD� TXH�� HQ� VX�
GLPHQVLyQ�REMHWLYD�� HV�©XQ�YDORU�VXSHULRU�GHO�RUGHQDPLHQWR� � � MXUtGLFR�FRQVWLWXFLRQDOª�\�©VXSXHVWR�
RQWROyJLFR�VLQ�HO�TXH�ORV�UHVWDQWHV���GHUHFKRV�QR�WHQGUtDQ�H[LVWHQFLD�SRVLEOHª��67&������������3RU�
RWUR�ODGR��OD�QHFHVLGDG�GH�FRKRQHVWDU�HO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\���PRUDO�GH�ORV�LQWHUQRV�HQ�XQ�
&HQWUR�SHQLWHQFLDULR�\�OD�REOLJDFLyQ�GH�OD���$GPLQLVWUDFLyQ�GH�GHIHQGHU�VX�YLGD�\�VDOXG��FRPR�ELHQHV�
WDPELpQ� � � FRQVWLWXFLRQDOPHQWH� SURWHJLGRV�� HQFXHQWUD� HQ� OD� UHVROXFLyQ� MXGLFLDO� UHFXUULGD� � � XQD�
UHDOL]DFLyQ� HTXLOLEUDGD� \� SURSRUFLRQDGD� TXH� QR�PHUHFH� HO� PiV�PtQLPR� UHSURFKH�� SXHVWR� TXH� VH�
OLPLWD�D�DXWRUL]DU�OD�LQWHUYHQFLyQ�PpGLFD�PtQLPD�LQGLVSHQVDEOH���SDUD�FRQVHJXLU�HO�ILQ�FRQVWLWXFLRQDO�
TXH� OD� MXVWLILFD�� SHUPLWLpQGROD� WDQ� VyOR� HQ� � � HO�PRPHQWR� HQ� TXH�� VHJ~Q� OD� FLHQFLD�PpGLFD�� FRUUD�
©ULHVJR�VHULRª�OD�YLGD�GHO���UHFOXVR�\�HQ�OD�IRUPD�TXH�HO�-XH]�GH�9LJLODQFLD�3HQLWHQFLDULD�GHWHUPLQH����
SURKLELHQGR�TXH�VH�VXPLQLVWUH�DOLPHQWDFLyQ�EXFDO�HQ�FRQWUD�GH�OD�YROXQWDG���FRQVFLHQWH�GHO�LQWHUQR���
� �
����(O�SURSLR�DUW�����GH�OD�&RQVWLWXFLyQ�SURKtEH�OD�WRUWXUD�\�ORV�WUDWRV���LQKXPDQRV�\�GHJUDGDQWHV��
SHUR�HVWD�SURKLELFLyQ�QR�SXHGH�HVWLPDUVH�TXH�KD\D�VLGR���TXHEUDQWDGD�SRU�OD�DVLVWHQFLD�PpGLFD�FX\D�
DXWRUL]DFLyQ�MXGLFLDO�VH�UHFXUUH����©7RUWXUDª� \� ©WUDWRV� LQKXPDQRV� R� GHJUDGDQWHVª� VRQ�� HQ� VX�
VLJQLILFDGR�MXUtGLFR����QRFLRQHV�JUDGXDGDV�GH�XQD�PLVPD�HVFDOD�TXH��HQ�WRGRV�VXV�WUDPRV��GHQRWDQ�OD���
FDXVDFLyQ��VHDQ�FXDOHV�IXHUHQ�ORV�ILQHV��GH�SDGHFLPLHQWRV�ItVLFRV�R�SVtTXLFRV���LOtFLWRV�H�LQIOLJLGRV�GH�
PRGR�YHMDWRULR�SDUD�TXLHQ�ORV�VXIUH�\�FRQ�HVD�SURSLD���LQWHQFLyQ�GH�YHMDU�\�GREOHJDU�OD�YROXQWDG�GHO�
VXMHWR�SDFLHQWH���� (Q�HVWH�VHQWLGR�� OD�&RQYHQFLyQ�FRQWUD� OD�7RUWXUD�\�RWURV�7UDWRV�R�3HQDV�
&UXHOHV��,QKXPDQRV�R�'HJUDGDQWHV��GH�1XHYD�<RUN��GH����GH�GLFLHPEUH�GH�������UDWLILFDGD���SRU�
(VSDxD�HO����GH�RFWXEUH�GH������\�HQ�YLJRU�HQ�JHQHUDO�GHVGH�HO����GH�MXQLR���GH�������\�SDUD�(VSDxD�
GHVGH� HO� ��� GH� QRYLHPEUH� VLJXLHQWH��� GHILQH� OD� WRUWXUD� � � FRPR� ©WRGR� DFWR� SRU� HO� FXDO� VH� LQIOLMD�
LQWHQFLRQDGDPHQWH�D�XQD�SHUVRQD�GRORUHV�R���VXIULPLHQWRV�JUDYHV��FRQ�HO�ILQ�GH�REWHQHU�GH�HOOD�R�GH�
XQ� WHUFHUR� LQIRUPDFLyQ� R� � � XQD� FRQIHVLyQ�� GH� FDVWLJDUOD� SRU� XQ� DFWR� TXH� KD\D� FRPHWLGR� R� VH�
VRVSHFKH�TXH�KD���FRPHWLGR��R�GH�LQWLPLGDU�R�FRDFFLRQDU�D�HVD�SHUVRQD�R�D�RWURV��R�SRU�FXDOTXLHU���
UD]yQ� EDVDGD� HQ� FXDOTXLHU� WLSR� GH� GLVFULPLQDFLyQ�� FXDQGR� GLFKRV� GRORUHV� R� � � VXIULPLHQWRV� VHDQ�
LQIOLJLGRV� SRU� XQ� IXQFLRQDULR� SXEOLFR� X� RWUD� SHUVRQD� HQ� HO� � � HMHUFLFLR� GH� IXQFLRQHV� S~EOLFDV�� D�
LQVWLJDFLyQ� VX\D� R� FRQ� VX� FRQVHQWLPLHQWR� R� � � DTXLHVFHQFLDª� �DUW�� ������(VWD�&RQYHQFLyQ� H[WLHQGH��
DGHPiV�� VXV� JDUDQWtDV� D� � � ©RWURV� DFWRV� TXH� FRQVWLWX\DQ� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R�
GHJUDGDQWHV�\���TXH�QR�OOHJXHQ�D�VHU�WRUWXUD�WDO�FRPR�VH�GHILQH�HQ�HO�DUW���ª���$VLPLVPR��HQ�UHODFLyQ�
FRQ� HO� DUW�� �� &('+�� TXH� HVWDEOHFH� XQD� LQWHUGLFFLyQ� � � VLPLODU� D� OD� GHO� DUW�� ��� &�(��� HO� 7('+��
SDUWLHQGR�GH�VX�SURSLD�GRFWULQD�DFHUFD���GH�ODV�SHQDV�GHJUDGDQWHV��66�GH����GH�HQHUR�\����GH�DEULO�GH�
������FDVR�,UODQGD���FRQWUD�HO�5HLQR�R�QLGR��\��FDVR�7\UHU���UHVSHFWLYDPHQWH��KD�VHxDODGR�TXH�©SDUD���
TXH� HO� WUDWR� VHD� �GHJUDGDQWH�� GHEH� RFDVLRQDU� WDPELpQ� DO� LQWHUHVDGR� �DQWH� ORV� � � GHPiV� R� DQWH� Vt�
PLVPR������XQD�KXPLOODFLyQ�R�XQ�HQYLOHFLPLHQWR�TXH�DOFDQFH�XQ���PtQLPR�GH�JUDYHGDGª��LJXDOPHQWH��
67('+� GH� ��� GH� IHEUHUR� GH� ������ �FDVR� &DPSEHOO� � � \� &RVDQV�� \� GH� �� GH� MXOLR� GH� ����� �FDVR�
6RHULQJ����� 1R� RWUD� HV�� SRU� OR� GHPiV�� OD� DFHSFLyQ� TXH�� HQ� HO� FRQFUHWR� iPELWR� SHQLWHQFLDULR����
FDEH� GDU� D� ORV� WpUPLQRV� ©FUXHO�� LQKXPDQR� R� GHJUDGDQWHª� TXH� XWLOL]D�� SDUD� � � SURKLELU� VDQFLRQHV�
GLVFLSOLQDULDV� D� ORV� LQWHUQRV� TXH� WHQJDQ� HVH� FDUiFWHU�� HO� DUW�� ��� GH� ODV� 5HJODV� 0tQLPDV� SDUD� HO�
7UDWDPLHQWR�GH�5HFOXVRV��DGRSWDGDV�SRU���5HVROXFLyQ���������GH����GH�HQHUR�GH�������GHO�&RPLWp�GH�
0LQLVWURV�GHO�&RQVHMR���GH�(XURSD��H�LQYRFDGDV�SRU�ORV�UHFXUUHQWHV��QL�RWUR�HV�WDPSRFR�HO�DOFDQFH�
TXH����UHVSHFWR�GH�ORV�WUDWRV�LQKXPDQRV�R�GHJUDGDQWHV��WLHQH�OD�PiV�JHQpULFD���SURKLELFLyQ�GH�©PDORV�
WUDWRVª�D�ORV�LQWHUQRV�TXH�HO�DUW����GH�OD�/2*3�HVWDEOHFH����3RU� HOOR�� \� WDPELpQ� FRQ� UHIHUHQFLD� DO�
PHGLR�FDUFHODULR��HVWH�7ULEXQDO�WLHQH���GLFKR�TXH�SDUD�DSUHFLDU�OD�H[LVWHQFLD�GH�WUDWRV�LQKXPDQRV�R�
GHJUDGDQWHV� HV� � � QHFHVDULR� TXH� ©pVWRV� DFDUUHHQ� VXIULPLHQWRV� GH� XQD� HVSHFLDO� LQWHQVLGDG� R���
SURYRTXHQ� XQD� KXPLOODFLyQ� R� VHQVDFLyQ� GH� HQYLOHFLPLHQWR� TXH� DOFDQFH� XQ� QLYHO� � � GHWHUPLQDGR��
GLVWLQWR� \� VXSHULRU� DO� TXH� VXHOH� OOHYDU� DSDUHMDGD� OD� LPSRVLFLyQ� GH� � � FRQGHQDª� �667&� ���������
IXQGDPHQWR�MXUtGLFR���������������IXQGDPHQWR�MXUtGLFR���������GDxR�LPSOtFLWR�HQ�OD�PLVPD�TXH�HVWi�
H[FOXLGR�GHO�FRQFHSWR�GH�WRUWXUD��DUW���������LQ�ILQH��GH�OD�&RQYHQFLyQ�FRQWUD�OD�WRUWXUD�FLW���GH���������
'H�DFXHUGR�FRQ�HVWRV�FULWHULRV��HQ�PRGR�DOJXQR�SXHGH�FDOLILFDUVH�GH�©WRUWXUDª�R���©WUDWRV�LQKXPDQRV�
R�GHJUDGDQWHVª��FRQ�HO�VHQWLGR�TXH�HVRV�WpUPLQRV�UHYLVWHQ�HQ���HO�DUW�����&�(���OD�DXWRUL]DFLyQ�GH�XQD�



LQWHUYHQFLyQ�PpGLFD��FRPR�OD�LPSXJQDGD���SRU�ORV�UHFXUUHQWHV��TXH��HQ�VL�PLVPD��QR�HVWi�RUGHQDGD�D�
LQIOLJLU� SDGHFLPLHQWRV� � � ItVLFRV� R� SVtTXLFRV� QL� D� SURYRFDU� GDxRV� HQ� OD� LQWHJULGDG� GH� TXLHQ� VHD�
VRPHWLGR�D���HOORV��VLQR�D�HYLWDU��PLHQWUDV�PpGLFDPHQWH�VHD�SRVLEOH��ORV�HIHFWRV���LUUHYHUVLEOHV�GH�OD�
LQDQLFLyQ� YROXQWDULD�� VLUYLHQGR�� HQ� VX� FDVR�� GH� SDOLDWLYR� R� � � OHQLWLYR� GH� VX� QRFLYLGDG� SDUD� HO�
RUJDQLVPR�� (Q� HVWD� DFWXDFLyQ�PpGLFD�� DMXVWDGD� D� � � OD� OH[� DUWLV�� QR� HV� REMHWLYDPHQWH� UHFRQRFLEOH�
LQGLFLR�DOJXQR�GH�YHMDFLyQ�H���LQGLJQLGDG��4XH�SDUD�HIHFWXDU�GLFKD�LQWHUYHQFLyQ�VH�SHUPLWD�HO�HPSOHR�
GH�PHGLRV���FRHUFLWLYRV�QR�HV�DTXt�GHWHUPLQDQWH��SXHV��VHJ~Q�VH�KD�YLVWR��QR�HV�OD���FRHUFLWLYLGDG�GH�
WUDWR�PiV�DOOi�GH�OR�SURSRUFLRQDGR��VLQR�VX�GHVPHGLGD�VHYHULGDG��VX�LQQHFHVDULR�ULJRU�\�VX�FDUiFWHU�
YHMDWRULR�OR�TXH�D�ORV�HIHFWRV�GH�OD���SURKLELFLyQ�FRQVWLWXFLRQDO�UHVXOWD�UHOHYDQWH���� (O�KHFKR�GH�TXH�
OD� DOLPHQWDFLyQ� IRU]DGD�� FX\D� ILQDOLGDG� HV� LPSHGLU� OD� PXHUWH� GH� � � ORV� UHFXUUHQWHV� QR� SXHGD�
FRQVLGHUDUVH�FRQVWLWXWLYD�GH�WUDWR�LQKXPDQR�R���GHJUDGDQWH�HQ�UD]yQ�GHO�REMHWLYR�TXH�SHUVLJXH��QR�
LPSLGH� VLQ� HPEDUJR�� SRU� Vt� � �PLVPR�� TXH� VH� OH� SXHGD� FRQVLGHUDU� FRPR� WDO�� VHD� HQ� UD]yQ� GH� ORV�
PHGLRV� � � XWLOL]DGRV�� VHD�SRU� FRQVWLWXLU� XQD�SURORQJDFLyQ�GHO� VXIULPLHQWR�� VLQ� ORJUDU�SHVH� � � D� HOOR��
HYLWDU� OD�PXHUWH��$PERV�KLSRWpWLFRV�UHSURFKHV�KDQ�GH�VHU�� VLQ�HPEDUJR�� � � WDPELpQ�GHVHFKDGRV��HO�
SULPHUR� GH� HOORV�� SRUTXH� \D� OD� UHVROXFLyQ� LPSXJQDGD� � � H[FOX\H� H[SUHVDPHQWH� HO� UHFXUVR� D� OD�
DOLPHQWDFLyQ�SRU�YtD�RUDO��TXH�HV�OD�~QLFD���FX\R�HPSOHR�SRGUtD�VHU�HQWHQGLGR�FRPR�XQD�KXPLOODFLyQ�
SDUD�TXLHQ�KXELHUD�GH���VXIULUOD�\�HO�VHJXQGR��SRUTXH�HO�SURSyVLWR�GH�OD�PHGLGD�QR�HV�HO�GH�SURYRFDU�
HO���VXIULPLHQWR��VLQR�HO�GH�SURORQJDU�OD�YLGD���� �
�
����7DPSRFR�SXHGH�DSUHFLDUVH�YXOQHUDFLyQ�GH�OD�OLEHUWDG�LGHROyJLFD�TXH���JDUDQWL]D�HO�DUW�������GH�OD�
&RQVWLWXFLyQ���� &LHUWDPHQWH��OD�OLEHUWDG�LGHROyJLFD��FRPR�DVt�YLHQH�D�ODWLU�HQ�HO�SODQWHDPLHQWR���GH�
ORV� UHFXUUHQWHV�� QR� VH� DJRWD� HQ� XQD� GLPHQVLyQ� LQWHUQD� GHO� GHUHFKR� D� DGRSWDU� � � XQD� GHWHUPLQDGD�
SRVLFLyQ�LQWHOHFWXDO�DQWH�OD�YLGD�\�FXDQWR�OH�FRQFLHUQH�\�D���UHSUHVHQWDU�R�HQMXLFLDU�OD�UHDOLGDG�VHJ~Q�
SHUVRQDOHV�FRQYLFFLRQHV��&RPSUHQGH����DGHPiV��XQD�GLPHQVLyQ�H[WHUQD�GH�DJHUH�OLFHUH��FRQ�DUUHJOR�
D�ODV�SURSLDV�LGHDV���VLQ�VXIULU�SRU�HOOR�VDQFLyQ�R�GHPpULWR�QL�SDGHFHU�OD�FRPSXOVLyQ�R�OD�LQMHUHQFLD���
GH�ORV�SRGHUHV�S~EOLFRV���� (O� DUW�� ����� &�(�� JDUDQWL]D� OD� OLEHUWDG� LGHROyJLFD� VLQ� PiV�
OLPLWDFLRQHV�HQ� VXV� � �PDQLIHVWDFLRQHV�TXH� ODV�QHFHVDULDV�SDUD�HO�PDQWHQLPLHQWR�GHO�RUGHQ�S~EOLFR���
SURWHJLGR� SRU� OD� OH\� �67&� ��������� IXQGDPHQWR� MXUtGLFR� ������ (Q� HVWH� VHQWLGR� QR� � � KD\�
LQFRQYHQLHQWH�HQ�UHFRQRFHU��SDUD�GDU�UHVSXHVWD�D�OD�FLWD�TXH�HQ�OD�GHPDQGD���VH�KDFH�GH�OD�OLEHUWDG�
GH�H[SUHVLyQ��DXVHQWH��VLQ�HPEDUJR��GH�OD�UHODFLyQ�GH���YLRODFLRQHV�FRQVWLWXFLRQDOHV�TXH�VH�SUHWHQGH�
GHFODUH�HVWH�7ULEXQDO���TXH�HQWUH���WDOHV�PDQLIHVWDFLRQHV��\�PX\�SULQFLSDOPHQWH��ILJXUD�OD�GH�H[SUHVDU�
OLEUHPHQWH�OR���TXH�VH�SLHQVH��$�OD�OLEHUWDG�LGHROyJLFD�TXH�FRQVDJUD�HO�DUW�������&�(��OH���FRUUHVSRQGH�
©HO� FRUUHODWLYR� GHUHFKR� D� H[SUHVDUOD� TXH� JDUDQWL]D� HO� DUW�� ����� D�ª� �� � 67&� ��������� IXQGDPHQWR�
MXUtGLFR�������DXQ�FXDQGR�HOOR�QR�VLJQLILTXH�TXH�WRGD���H[SUHVLyQ�GH�LGHRORJtD�TXHGH�GHVYLQFXODGD�GHO�
iPELWR� GH� SURWHFFLyQ� GHO� DUW�� ������ SXHV� HO� GHUHFKR� TXH� pVWH� UHFRQRFH� QR� SXHGH� HQWHQGHUVH�
©VLPSOHPHQWH�DEVRUELGRª���SRU�ODV�OLEHUWDGHV�GHO�DUW������67&����������IXQGDPHQWR�MXUtGLFR�������R�
TXH� � � WRGD� H[SUHVLyQ� OLEUHPHQWH� HPLWLGD� DO� DPSDUR� GHO� DUW�� ��� VHD�PDQLIHVWDFLyQ� GH� OD� � � OLEHUWDG�
LGHROyJLFD�GHO�DUW����������$KRUD� ELHQ�� SDUD� TXH� ORV� DFWRV� GH� ORV� SRGHUHV� S~EOLFRV� SXHGDQ� VHU�
DQXODGRV� SRU� � � YLRODFLRQHV� GH� OD� OLEHUWDG� LGHROyJLFD� UHFRQRFLGD� HQ� HO� DUW�� ����� &�(�� HV� FXDQGR���
PHQRV�SUHFLVR��GH�XQD�SDUWH��TXH�DTXHOORV�SHUWXUEHQ�R�LPSLGDQ�GH�DOJ~Q�PRGR�OD���DGRSFLyQ�R�HO�
PDQWHQLPLHQWR�HQ�OLEHUWDG�GH�XQD�GHWHUPLQDGD�LGHRORJtD�R���SHQVDPLHQWR�\�QR�VLPSOHPHQWH�TXH�VH�
LQFLGD�HQ�OD�H[SUHVLyQ�GH�GHWHUPLQDGRV���FULWHULRV��SRU�PiV�TXH�HOOR�SXHGD�WHQHU�UHOHYDQFLD�H[�DUW��
�����&�(����'H�RWUD����VH�H[LJH�TXH�HQWUH�HO�FRQWHQLGR�\�VRVWHQLPLHQWR�GH�pVWRV�\�OR�GLVSXHVWR�HQ�ORV���
DFWRV� TXH� VH� FRPEDWDQ� TXHSD� DSUHFLDU� XQD� UHODFLyQ� GH� FDXVDOLGDG� VXILFLHQWH� SDUD� � � DUWLFXODU� OD�
LPSXWDFLyQ�GHO�LOtFLWR�FRQVWLWXFLRQDO���� (Q� HO� SUHVHQWH� FDVR�� ORV� UHFXUUHQWHV� DGXFHQ� OD� OLEHUWDG�
LGHROyJLFD� SDUD� GDU� � � FREHUWXUD� FRQVWLWXFLRQDO� D� VX� FRPSRUWDPLHQWR� FRPR� IRUPD� GH� SURWHVWD� \���
UHLYLQGLFDFLyQ�� \� IRUPDOL]DQ� D� VX� DPSDUR� OD� TXHMD� IUHQWH� D� OD� LQWHUIHUHQFLD� � � FRDFWLYD� GH� OD�
$GPLQLVWUDFLyQ�SHQLWHQFLDULD�©HQ�VX�DFWLWXG�IUHQWH�D�VX�SURSLD���YLGDª���� 7DO� DOHJDFLyQ� QR� HV�
DFHSWDEOH�SRUTXH��DXQ�UHFRQRFLHQGR�HO�WUDVIRQGR�LGHROyJLFR���TXH�ODWH�HQ�OD�KXHOJD�GH�KDPEUH�GH�ORV�
UHFXUUHQWHV�� HV� LQQHJDEOH� TXH� OD� � � DVLVWHQFLD� PpGLFD� REOLJDWRULD� D� ORV� SUHVRV� HQ� KXHOJD� TXH� VH�
HQFXHQWUHQ� HQ� � � SHOLJUR� GH� SHUGHU� OD� YLGD� QR� WLHQH� SRU� REMHWR� LPSHGLU� R� SRQHU� REVWiFXORV� D� OD���
UHDOL]DFLyQ�\�PDQWHQLPLHQWR�GH�OD�KXHOJD��VLQ�TXH�FRQVWH�HQ�ORV�DXWRV�TXH�QR���KD\D�VLGR�UHVSHWDGD�
HQ�WRGR�PRPHQWR�SRU�OD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD��QL�TXH���KD\D�pVWD�DGRSWDGR�RSRVLFLyQ�DOJXQD�
D� OD�PLVPD� FRQ�PHGLGDV� UHSUHVRUDV� R� � � GLVFLSOLQDULDV��� VLQR� TXH� YD� HQFDPLQDGD� H[FOXVLYDPHQWH� D�
GHIHQGHU� OD� YLGD� GH� ORV� � � UHFOXVRV� HQ� KXHOJD�� DO�PDUJHQ� GH� WRGR�SURSyVLWR� GH� LPSHGLU� TXH� pVWRV�
FRQWLQ~HQ���HQ�VX�DFWLWXG�UHLYLQGLFDWLYD���� �



�
����1R�HV�WDPSRFR�SHUWLQHQWH�HQFXDGUDU�HO�SUREOHPD�HQ�HO�iPELWR�GHO�DUW���������GH�OD�&RQVWLWXFLyQ��
HQ�ORV�WpUPLQRV�TXH�SUHWHQGHQ�ORV�UHFXUUHQWHV��GDGR�TXH����VHJ~Q�UHLWHUDGD�GRFWULQD�GH�HVWH�7ULEXQDO�
�667&�����������������������������\������������SRU�FLWDU�ODV�PiV�UHFLHQWHV��OD�OLEHUWDG�SHUVRQDO�
SURWHJLGD� SRU� HVWH� � � SUHFHSWR� HV� OD� ©OLEHUWDG� ItVLFDª�� /D� OLEHUWDG� IUHQWH� D� OD� GHWHQFLyQ�� FRQGHQD�R���
LQWHUQDPLHQWRV�DUELWUDULRV��VLQ�TXH�SXHGD�FRELMDUVH�HQ�HO�PLVPR�XQD�OLEHUWDG���JHQHUDO�GH�DFWXDFLyQ�R�
XQD�OLEHUWDG�JHQHUDO�GH�DXWRGHWHUPLQDFLyQ�LQGLYLGXDO����SXHV�HVWD�FODVH�GH�OLEHUWDG��TXH�HV�XQ�YDORU�
VXSHULRU� GHO� RUGHQDPLHQWR� MXUtGLFR� � � �DUW�� ���� GH� OD� &RQVWLWXFLyQ��� VyOR� WLHQH� OD� SURWHFFLyQ� GHO�
UHFXUVR�GH�DPSDUR�HQ���DTXHOODV�FRQFUHWDV�PDQLIHVWDFLRQHV�D�ODV�TXH�OD�&RQVWLWXFLyQ�OHV�FRQFHGH�OD���
FDWHJRUtD�GH�GHUHFKRV�IXQGDPHQWDOHV�LQFOXLGRV�HQ�HO�FDStWXOR�VHJXQGR�GH�VX���WtWXOR�,��FRPR�VRQ�ODV�
OLEHUWDGHV�D�TXH�VH�UHILHUHQ�HO�SURSLR�DUW�������\�ORV���DUWV�����������������\�����HQWUH�RWURV�\��HQ�HVWD�
OtQHD�� OD� 67&� �������� � � GLVWLQJXH� HQWUH� ODV� PDQLIHVWDFLRQHV� ©GH� OD� PXOWLWXG� GH� DFWLYLGDGHV� \�
UHODFLRQHV���YLWDOHV�TXH�OD�OLEHUWDG�KDFH�SRVLEOHVª��R�PDQLIHVWDFLRQHV�GH�OD�©OLEHUWDG�D���VHFDVª��\�©ORV�
GHUHFKRV� IXQGDPHQWDOHV�TXH� JDUDQWL]DQ� OD� OLEHUWDGª�SHUR�TXH� ©QR� � � WLHQHQ�QL�SXHGHQ� WHQHU�FRPR�
FRQWHQLGR� FRQFUHWR� FDGD�XQD�GH� HVDV�PDQLIHVWDFLRQHV� � � HQ� VX�SUiFWLFD��SRU� LPSRUWDQWHV�TXH� VHDQ�
pVWDV�HQ�OD�YLGD�GHO�LQGLYLGXRª���� &RQIRUPH�� SXHV�� FRQ� GLFKD� GRFWULQD�� OD� OLEHUWDG� GH� UHFKD]DU�
WUDWDPLHQWRV� � � WHUDSpXWLFRV�� FRPR�PDQLIHVWDFLyQ� GH� OD� OLEUH� DXWRGHWHUPLQDFLyQ� GH� OD� SHUVRQD� QR���
SXHGH�HQWHQGHUVH�LQFOXLGD�HQ�OD�HVIHUD�GHO�DUW�������GH�OD�&RQVWLWXFLyQ���� (V� FODUR� VLQ� HPEDUJR�
TXH� OD� DSOLFDFLyQ� GH� WUDWDPLHQWR� PpGLFR� \� DOLPHQWDULR� � � IRU]RVR� LPSOLFD� HO� XVR� GH� PHGLGDV�
FRHUFLWLYDV� TXH� LQHYLWDEOHPHQWH� KDQ� GH� � � FRPSRUWDU� FRQFUHWDV� UHVWULFFLRQHV� D� OD� OLEHUWDG� GH�
PRYLPLHQWR� R� D� OD� OLEHUWDG� � � ItVLFD� HQ� DOJXQD� GH� VXV�PDQLIHVWDFLRQHV�� 3HUR� WDOHV� UHVWULFFLRQHV�� HQ�
FXDQWR���LQKHUHQWHV�D�OD�LQWHUYHQFLyQ�PpGLFD�TXH�DFDEDPRV�GH�FRQVLGHUDU�QR�YLRODGRUD�GH���GHUHFKRV�
IXQGDPHQWDOHV��QR�FRQVWLWX\HQ�OHVLyQ�GH�DTXHOORV�PLVPRV�GHUHFKRV�D�OD��� LQWHJULGDG�ItVLFD��QL�D�ORV�
DKRUD�H[DPLQDGRV��VLQ�ROYLGDU�TXH�HO�DUW�������E��GH���OD�/2*3�SHUPLWH�HVDV�PLVPDV�PHGLGDV�\�HV�HQ�
HVWH�VHQWLGR�OD�OH\�D�OD�TXH�VH���UHPLWH�JHQpULFDPHQWH�HO�DUW�������GH�OD�&RQVWLWXFLyQ���� �
�
���� ,JXDOPHQWH� LQFRQVLVWHQWH� HV� OD� GHQXQFLD�GH� OD� VXSXHVWD� YLRODFLyQ�GHO� � �GHUHFKR�D� OD� LQWLPLGDG�
SHUVRQDO��DUW�������&�(��\�����53����� (V� FLHUWR� TXH� HVWH� 7ULEXQDO� KD� UHFRQRFLGR� TXH� HQ� OD�
QRFLyQ� GH� ©LQWLPLGDG� � � SHUVRQDOª� VH� LQWHJUD� OD� ©LQWLPLGDG� FRUSRUDO� �67&� ��������� IXQGDPHQWR�
MXUtGLFR���� � ����3HUR� OD�KD� LGHQWLILFDGR�~QLFDPHQWH�FRPR�©LQPXQLGDG�IUHQWH�D� WRGD� LQGDJDFLyQ� � �R�
SHVTXLVD�TXH�VREUH�HO�FXHUSR�TXLVLHUD�LPSRQHUVH�FRQWUD�OD�YROXQWDG�GH�OD���SHUVRQDª�\��HQ�YLUWXG�GH�
HOOR��SXHGH�DILUPDUVH�TXH�HQ�PRGR�DOJXQR�KD�SDGHFLGR�HO���GHUHFKR�D�OD�LQWLPLGDG�FRUSRUDO�GH�ORV�
UHFXUUHQWHV��SXHV��DSDUWH�GH�TXH�OD���LQWHUYHQFLyQ�PpGLFD�DXWRUL]DGD�SRU�OD�UHVROXFLyQ�LPSXJQDGD�QR�
SXHGH� LQFOXLUVH� � � FDEDOPHQWH� HQWUH� ODV� LQGDJDFLRQHV� R� SHVTXLVDV� D� ODV� TXH�� GH� DFXHUGR� FRQ� OD���
GRFWULQD�FRQVWLWXFLRQDO�FLWDGD��SXHGH�RSRQHUVH�HO�GHUHFKR�D�OD�LQWLPLGDG��QR���SURGXFH�OD�DFWXDFLyQ�
LPSXJQDGD�QL�SRU�ODV�SDUWHV�GHO�FXHUSR�VREUH�ODV�TXH�DFW~D���QL�SRU�ORV�PHGLRV�D�HPSOHDU��QL�SRU�VX�
ILQDOLGDG�DMHQD�D�OD�DGTXLVLFLyQ�GH���FRQRFLPLHQWRV�VREUH�HO�FXHUSR�GH�ORV�UHFOXVRV��PHQRVFDER�GH�
QLQJ~Q�JpQHUR�GH�VX���LQWLPLGDG�SHUVRQDO���� (Q� VtQWHVLV� GH� WRGR� OR� H[SXHVWR�� GHEHPRV�
ILQDOL]DU� FRQ� OD� FRQFOXVLyQ� GH� TXH� OD� � � DVLVWHQFLD�PpGLFD� REOLJDWRULD� DXWRUL]DGD� SRU� OD� UHVROXFLyQ�
MXGLFLDO� REMHWR� GHO� � � UHFXUVR� GH� DPSDUR� QR� YXOQHUD� QLQJXQR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�
LQYRFDGRV� SRU� � � ORV� GHPDQGDQWHV�� QL� HQ� Vt� PLVPD�� QL� HQ� OD� IRUPD� \� DOFDQFH� FRQ� TXH� KD� VLGR���
DXWRUL]DGD�� FRQVWLWX\HQGR� WDQ� VyOR� XQD� OLPLWDFLyQ� GHO� GHUHFKR� D� OD� LQWHJULGDG� � � ItVLFD� \� PRUDO�
JDUDQWL]DGD�SRU�HO� DUW�����GH� OD�&RQVWLWXFLyQ�� \�XQLGD� � � LQHOXGLEOHPHQWH�D�HOOD�XQD�UHVWULFFLyQ�D� OD�
OLEHUWDG� ItVLFD�� TXH� YLHQHQ� � � MXVWLILFDGDV� HQ� OD� QHFHVLGDG� GH� SUHVHUYDU� HO� ELHQ� GH� OD� YLGD� KXPDQD����
FRQVWLWXFLRQDOPHQWH� SURWHJLGR�� \� TXH� VH� UHDOL]D� PHGLDQWH� XQ� SRQGHUDGR� MXLFLR� GH���
SURSRUFLRQDOLGDG��HQ�FXDQWR�HQWUDxD�HO�PtQLPR�VDFULILFLR�GHO�GHUHFKR�TXH�H[LJH���OD�VLWXDFLyQ�HQ�TXH�
VH�KDOODQ�DTXHOORV�UHVSHFWR�GH�ORV�FXDOHV�VH�DXWRUL]D����
�
)$//2���
�
(Q�DWHQFLyQ�D� WRGR� OR�H[SXHVWR��HO�7ULEXQDO�&RQVWLWXFLRQDO��325�/$�$8725,'$'�48(���/(�
&21),(5(� /$� &2167,78&,21� '(� /$� 1$&,21� (63$x2/$�� � +D� GHFLGLGR� GHQHJDU� HO�
DPSDUR�VROLFLWDGR�SRU�GRQ�6HEDVWLiQ�5RGUtJXH]�9HORVR��GRQ�/HRQFLR���&DOFHUUDGD�)RUQLHOOHV�\�GRQ�
/XLV�&DEH]D�0DWR���� �
3XEOtTXHVH�HVWD�6HQWHQFLD�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª���� �
'DGD�HQ�0DGULG��D�YHLQWLVLHWH�GH�MXQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD����



�
9RWR�
�
9RWR� SDUWLFXODU� TXH� IRUPXOD� HO�0DJLVWUDGR� GRQ�0LJXHO�5RGUtJXH]�3LxHUR� \� � �%UDYR�)HUUHU� HQ� HO�
UHFXUVR�GH�DPSDUR��DYRFDGR�DO�3OHQR��Q~P������������� �
�
���1R� SDUWLFLSR� GH� OD� RSLQLyQ�PD\RULWDULD� GHO� 3OHQR� \� GLVLHQWR� GH� SDUWH� GH� OD� � � IXQGDPHQWDFLyQ��
DXQTXH� UHFRQR]FR� HO� QRWDEOH� HVIXHU]R� UHDOL]DGR� \� OD� FDOLGDG� \� � � VHULHGDG� GH� OD� DUJXPHQWDFLyQ�
FRQWHQLGD�HQ�OD�6HQWHQFLD���� (O�IRQGR�GHO�DVXQWR�TXH�SODQWHD�HO�SUHVHQWH�UHFXUVR�GH�DPSDUR�HV�
XQ�FDVR�OtPLWH���SRU�WUDWDUVH�GH�XQ�WHPD�©HQ�FX\D�FRQVLGHUDFLyQ�LQFLGHQ�FRQ�PiV�SURIXQGLGDG�TXH���
HQ�QLQJ~Q�RWUR�LGHDV��FUHHQFLDV�\�FRQYLFFLRQHV�PRUDOHV��FXOWXUDOHV�\�VRFLDOHVª����67&�����������\�HQ�
HO� TXH� OD� GLYHUVLGDG� \� OD� FRQWUDSRVLFLyQ� GH� SRVWXUDV� HQ� OD� � � GRFWULQD� VH� FRUUHVSRQGHQ� FRQ� OD�
HYROXFLyQ�YDFLODQWH�\�DFHOHUDGD�GH� OD� � �GHRQWRORJtD�PpGLFD�HQ�UHODFLyQ�FRQ�OD�YROXQWDULHGDG�GH�ORV�
WUDWDPLHQWRV� � � WHUDSpXWLFRV� \� ORV� GHUHFKRV� IXQGDPHQWDOHV� GHO� HQIHUPR�� (O� HQMXLFLDPLHQWR���
HVWULFWDPHQWH� MXUtGLFR� GHO� WHPD�� TXH� HV� HO� TXH� D� HVWH� 7ULEXQDO� FRUUHVSRQGH�� � � UHVXOWD� DGHPiV�
GLILFXOWDGR�SRUTXH�OD�&RQVWLWXFLyQ�QR�KD�WRPDGR�SRVWXUD�GH�IRUPD���GLUHFWD�VREUH�HO�SDUWLFXODU��QL�
WDPSRFR�H[LVWH�HQ�QXHVWUR�RUGHQDPLHQWR�XQD���UHJXODFLyQ�OHJDO�GHO�VXSXHVWR��OR�TXH�KD�REOLJDGR�D�
ORV�yUJDQRV� MXGLFLDOHV�D�XQD� � � LPSRUWDQWH� ODERU�FUHDWLYD�GH�SRQGHUDFLyQ�GH� ORV�YDORUHV�\�GHUHFKRV���
FRQVWLWXFLRQDOHV�HQ�MXHJR��TXH�HV�OD�TXH�WDPELpQ�KD�WHQLGR�TXH�UHDOL]DU�HO���7ULEXQDO�OOHJDQGR�D�XQD�
VROXFLyQ�UD]RQDGD��TXH��VLQ�HPEDUJR��QR�FRPSDUWR���� �
�
��� /D� UD]yQ� SULQFLSDO� GH�PL� GLVFUHSDQFLD� HV� OD� TXH�� VHJ~Q� OD� RSLQLyQ� � �PD\RULWDULD� GHO� 3OHQR�� OD�
UHODFLyQ� GH� VXMHFLyQ� HVSHFLDO� GHO� SHQDGR� \�� PiV� � � JHQpULFDPHQWH� GHO� LQWHUQR�� IUHQWH� D� OD�
$GPLQLVWUDFLyQ�3HQLWHQFLDULD�MXVWLILFDUtD���OD�LPSRVLFLyQ��TXH�KDEUtD�GH�FDOLILFDU�GH�©HVSHFLDOª��GH�XQD�
OLPLWDFLyQ�D���GHUHFKRV�IXQGDPHQWDOHV�FRPR�OD�TXH�VXSRQH�OD�DOLPHQWDFLyQ�IRU]RVD��OLPLWDFLyQ���TXH�
VH� UHFRQRFH� TXH� QR� VHUtD� OtFLWD� ©VL� VH� WUDWDUD� GH� FLXGDGDQRV� OLEUHV� R� � � LQFOXVR� GH� LQWHUQRV� TXH� VH�
HQFXHQWUHQ�HQ�VLWXDFLRQHV�GLVWLQWDVª��$�PL�MXLFLR��OD���REOLJDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3HQLWHQFLDULD�
GH� YHODU� SRU� OD� YLGD� \� OD� VDOXG� GH� � � ORV� LQWHUQRV� QR� SXHGH� VHU� HQWHQGLGD� FRPR� MXVWLILFDWLYD� GHO�
HVWDEOHFLPLHQWR� GH� XQ� � � OtPLWH� DGLFLRQDO� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GHO� SHQDGR�� HO� FXDO�� HQ�
UHODFLyQ� D� � � VX� YLGD� \� VDOXG� \� FRPR� HQIHUPR�� JR]D� GH� ORV� PLVPRV� GHUHFKRV� \� OLEHUWDGHV� TXH���
FXDOTXLHU� RWUR� FLXGDGDQR�� \� SRU� HOOR� KD� GH� UHFRQRFpUVHOH� HO�PLVPR� JUDGR� GH� � � YROXQWDULHGDG� HQ�
UHODFLyQ�FRQ�OD�DVLVWHQFLD�PpGLFD�\�VDQLWDULD���� (O�DUW�������&�(��VH�UHPLWH�D�OD�/H\�3HQLWHQFLDULD��
KDELOLWiQGROD�SDUD� � �HVWDEOHFHU� OLPLWDFLRQHV�D� ORV�GHUHFKRV�IXQGDPHQWDOHV�GH� ORV�UHFOXVRV��SHUR�HVD���
UHPLVLyQ�QL�GH�SRU�Vt�MXVWLILFD�XQD�OLPLWDFLyQ�GH�GHUHFKRV��TXH�KD�GH�VHU���UD]RQDEOH�\�SURSRUFLRQDGD�
SDUD� VHU� FRQVWLWXFLRQDOPHQWH� OHJtWLPD��QL�� HQ� HO� FDVR� � � FRQFUHWR�GH� OD�KXHOJD�GH�KDPEUH��KD�GDGR�
OXJDU��D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�HQ���RWURV�VLVWHPDV�FRPSDUDGRV��D�XQD�UHJXODFLyQ�HVSHFtILFD��(O�
VLOHQFLR� GH� OD� /H\� � � VyOR� SXHGH� VHU� LQWHUSUHWDGR�� WDPELpQ� D� OD� OX]� GHO� DUW�� ����� &�(��� FRPR� HO���
UHFRQRFLPLHQWR� GH� TXH� HQ� HVWD� PDWHULD� OD� VLWXDFLyQ� GHO� SHQDGR� R� GHO� LQWHUQR� QR� � � KD� GH� VXIULU�
UHVWULFFLyQ�DOJXQD�GH�VXV�GHUHFKRV�UHVSHFWR�D�OD�VLWXDFLyQ�GH���FXDOTXLHU�RWUR�FLXGDGDQR�HQ�OLEHUWDG����
�
���$GHPiV��QR�PH�SDUHFH�FRQYLQFHQWH�HO�DUJXPHQWR�DGLFLRQDO�XWLOL]DGR�SDUD�QHJDU���OD�©OLEHUWDGª�GH�
ORV�UHFXUUHQWHV�GH�RSRQHUVH�D�OD�DVLVWHQFLD�PpGLFD�REOLJDWRULD���GXUDQWH�HO�HMHUFLFLR�GH�VX�KXHOJD�GH�
KDPEUH��\�FRQVLVWHQWH�HQ�FRQWUDSRQHU�OD���©OLEHUWDG�SDUD�FRQVHJXLU�ILQHV�OtFLWRVª�UHVSHFWR�GHO�XVR�GH�
HVD�OLEHUWDG�HQ���UHODFLyQ�FRQ�©REMHWLYRV�QR�DPSDUDGRV�SRU�OD�OH\ª�TXH�VH�GDUtD�HQ�TXLHQHV�VH���KDOODQ�
HQ� HO� VHQR� GH� XQD� UHODFLyQ� HVSHFLDO� SHQLWHQFLDULD� GRQGH� OD� QHJDWLYD� D� � � UHFLELU� DVLVWHQFLD�PpGLFD�
VLWXDUtD� DO�(VWDGR� DQWH� HO� LQMXVWR�GH�PRGLILFDU� XQD� � �GHFLVLyQ�� OHJtWLPD�SRU�QR�HVWDU� MXGLFLDOPHQWH�
DQXODGD�� R� FRQWHPSODU� SDVLYDPHQWH� � � OD� PXHUWH� GH� SHUVRQDV� EDMR� VX� FXVWRGLD� \� REOLJDFLyQ� GH�
SURWHFFLyQ�� (VWD� � � DILUPDFLyQ� SXHGH� VHU� HQWHQGLGD� HQ� HO� VHQWLGR� GH� TXH� HVD� QHJDWLYD� D� UHFLELU���
DVLVWHQFLD�PpGLFD�VHUtD�OHJtWLPD�VL�HO�KXHOJXLVWD�SHUVLJXLHUD�REMHWLYRV���DPSDUDGRV�SRU�OD�OH\��SHUR�QR�
HQ�HO�FDVR�FRQWUDULR��\�WDO�VHUtD�WUDWDU�GH���LPSRQHU�OD�PRGLILFDFLyQ�GH�XQD�GHFLVLyQ�QR�LPSXJQDGD�GH�
OD� $GPLQLVWUDFLyQ� � � 3HQLWHQFLDULD�� (OOR� VLJQLILFDUtD� FRQGLFLRQDU� OD� GHFLVLyQ� GH� LPSRQHU� OD���
DOLPHQWDFLyQ�IRU]RVD�D� OD�SURSLD� OHJLWLPLGDG�GHO�ILQ�SHUVHJXLGR�SRU� OD�KXHOJD�GH�� �KDPEUH��3RU�VX�
SURSLD� OyJLFD��/D�KXHOJD�GH�KDPEUH�SHUVLJXH�REMHWLYRV�TXH�QR���SXHGHQ�REWHQHUVH�QRUPDOPHQWH�D�
WUDYpV�GH�ODV�YtDV�MXGLFLDOHV��3RU�RWUR�ODGR����DSDUWH�GH�OD�GLILFXOWDG�GH�OD�YDORUDFLyQ�GH�OD�OHJLWLPLGDG�
GHO�REMHWLYR���SHUVHJXLGR��HO�TXH�HVD�OHJLWLPLGDG�KD\D�GH�VHU�WHQLGD�HQ�FXHQWD�HQ�OD�GHFLVLyQ���MXGLFLDO�
VXSRQH� WUDVSDVDU� OD� FXHVWLyQ� GHO� SODQR� GH� OD� SRQGHUDFLyQ� GH� OD� YLGD� \� � � OD� VDOXG� FRPR� ELHQHV�



FRQVWLWXFLRQDOHV� SURWHJLGRV� IUHQWH� D� RWURV� GHUHFKRV� \� � � ELHQHV� FRQVWLWXFLRQDOHV�� DO� SODQR� GH� OD�
UHLYLQGLFDFLyQ� PLVPD� SHUVHJXLGD� SRU� ORV� � � UHFXUUHQWHV�� H� LQWHUIHULUVH� HQ� HO� PHGLR� GH� SUHVLyQ�
XWLOL]DGR���� �
�
���)LQDOPHQWH��DXQTXH�OD�DOLPHQWDFLyQ�IRU]RVD�SHUVLJD�HYLGHQWHPHQWH�XQ�REMHWLYR���KXPDQLWDULR��GH�
VDOYDJXDUGLD� GH� OD� YLGD� \� OD� VDOXG�� WDO� REMHWLYR� VyOR� SXHGH� � � UHDOL]DUVH� VL� VH� WUDWD� GH� XQD�PHGLGD�
WUDQVLWRULD�� SXHVWR� TXH� VL� VH� SURUURJD� � � LQGHILQLGDPHQWH�� HQ� OD� PHGLGD� HQ� TXH� SHUPDQH]FD� OD�
VLWXDFLyQ� GH� KXHOJD� GH� KDPEUH�� QR� JDUDQWL]D� OD� UHDOL]DFLyQ� GH� HVH� REMHWLYR� \� SURYRFD� XQ�
DODUJDPLHQWR���LQQHFHVDULR�GH�OD�GHJUDGDFLyQ�ItVLFD�\�SVtTXLFD�GH�OD�SHUVRQD�LPSOLFDGD����PDQWHQLGD�
DUWLILFLDOPHQWH�HQ�YLGD�HQ�FRQGLFLRQHV�WDQ�SUHFDULDV�TXH�SXHGHQ�OOHJDU���D�VHU�LQKXPDQDV��3RU�HOOR��OD�
VROXFLyQ�DGRSWDGD�SRU�OD�UHVROXFLyQ�MXGLFLDO���LPSXJQDGD��QR�SXHGH�PDQWHQHUVH�LQGHILQLGDPHQWH�VLQ�
FRORFDU�D�OD�SHUVRQD�HQ�XQD���VLWXDFLyQ�GHJUDGDQWH�\�FRQWUDULD�D�VX�GLJQLGDG�KXPDQD���3RU�WRGR�HOOR��
RSLQR�TXH�DXQTXH�QLQJXQD�GH� ODV� DOWHUQDWLYDV�TXH� VH�RIUHFtDQ�HUD� � � VDWLVIDFWRULD��SDUWLHQGR�GH�VXV�
SURSLRV�UD]RQDPLHQWRV�GH�OLEHUWDG�GH�WUDWDPLHQWR���PpGLFR�GHO�FLXGDGDQR�HQ�UpJLPHQ�GH�OLEHUWDG��OD�
6HQWHQFLD� GHEHUtD� KDEHU� OOHJDGR� � � D� OD� FRQFOXVLyQ� GH� HVWLPDU� HO� DPSDUR�� FRQILUPDQGR�� HQ�
FRQVHFXHQFLD��OD�GHFLVLyQ���GHO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD���� �
�
0DGULG��D�YHLQWLRFKR�GH�MXQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD���� �
��
9RWR�SDUWLFXODU� TXH� IRUPXOD� HO�0DJLVWUDGR�GRQ� -HV~V�/HJXLQD�9LOOD� D� OD� � �6HQWHQFLD�GLFWDGD�HQ�HO�
UHFXUVR�GH�DPSDUR�Q~P����������� �
�
&RLQFLGR� FRQ�PXFKDV� GH� ODV� FRVDV� TXH� VH� GLFHQ� HQ� HVWD� 6HQWHQFLD� \�� VREUH� WRGR�� � � FRPSDUWR� OD�
SUHRFXSDFLyQ�\�OD�VHQVLELOLGDG�TXH�HQ�OD�PLVPD�VH�PDQLILHVWD�SRU���GHIHQGHU�OD�YLGD�HQ�XQ�FDVR�OtPLWH�
GH�FRQIOLFWR�HQWUH�ORV�SRGHUHV�S~EOLFRV�\���TXLHQHV�QRV�SLGHQ�DPSDUR��0H�YHR��VLQ�HPEDUJR��HQ�OD�
QHFHVLGDG�GH�H[SUHVDU� HQ� � � FRQFLHQFLD�PL�GLVHQWLPLHQWR�FRQ� OD�GHFLVLyQ�PD\RULWDULD�GH�GHQHJDU�HO�
DPSDUR�� � � 2PLWLHQGR� WRGD� UHIHUHQFLD� D� OD� GLVFUHSDQFLD� TXH� PH� VXVFLWDQ� DOJXQRV� DVSHFWRV� R���
DUJXPHQWRV�VHFXQGDULRV�GH�OD�6HQWHQFLD�\�UHILULpQGRPH�VyOR�D�ODV�WHVLV�FHQWUDOHV���TXH�FRQIRUPDQ�VX�
UDWLR�GHFLGHQGL�SDVR�D�H[SRQHU�D�FRQWLQXDFLyQ�PL�SURSLD�RSLQLyQ���HQ�WpUPLQRV�EUHYHV�\�VXFLQWRV��
GHMDQGR�H[SUHVD�FRQVWDQFLD�GHO� UHVSHWR�\� � �DFDWDPLHQWR�TXH�PH�PHUHFH�HO�FULWHULR�PD\RULWDULR�GHO�
7ULEXQDO���� /D� 6HQWHQFLD� GHQLHJD� HO� DPSDUR� SRU� GRV� PRWLYRV� SULQFLSDOHV�� 8QR�� OD� UHODFLyQ���
HVSHFLDO� GH� VXMHFLyQ� HQ� TXH� VH� HQFXHQWUDQ� ORV� UHFOXVRV�� HQ� YLUWXG� GH� OD� FXDO� OD� � � $GPLQLVWUDFLyQ�
SHQLWHQFLDULD�WLHQH�HO�GHEHU�GH�FXVWRGLDUORV�\�GH�FXLGDU�GH�VX���YLGD�\�GH�VX�VDOXG��GRV��OD�LOLFLWXG�GH�OD�
KXHOJD�GH�KDPEUH�UHLYLQGLFDWLYD���IUHQWH�D�ODV�OHJtWLPDV�GHFLVLRQHV�DGRSWDGDV�SRU�OD�$GPLQLVWUDFLyQ�
SHQLWHQFLDULD���HQ�HO�XVR�GH�ODV�SRWHVWDGHV�TXH�OD�/H\�OH�RWRUJD��'HVGH�PL�SXQWR�GH�YLVWD����QLQJXQR�
GH� HVWRV� GRV�PRWLYRV� HV� VXILFLHQWH� SDUD� IRU]DU� OD� YROXQWDG� GH� ORV� � � UHFXUUHQWHV� GH� QHJDUVH� D� VHU�
DOLPHQWDGRV�\�UHFLELU�DVLVWHQFLD�PpGLFD��1R�HVWDQGR���HQ�MXHJR�GHUHFKRV�IXQGDPHQWDOHV�GH�WHUFHUDV�
SHUVRQDV��QL�ELHQHV�R�YDORUHV� � �FRQVWLWXFLRQDOHV�TXH�VHD�QHFHVDULR�SUHVHUYDU�D�WRGD�FRVWD��QLQJXQD�
UHODFLyQ�GH���VXSUHPDFtD�HVSHFLDO��WDPSRFR�OD�SHQLWHQFLDULD��SXHGH�MXVWLILFDU�XQD�FRDFFLyQ���FRPR�OD�
TXH�DKRUD�VH�GHQXQFLD�TXH��DXQ�FXDQGR�GLULJLGD�D�FXLGDU�OD�VDOXG�R�D���VDOYDU�OD�YLGD�GH�TXLHQHV�OD�
VRSRUWDQ�� DIHFWD� DO� Q~FOHR� HVHQFLDO� GH� OD� OLEHUWDG� � � SHUVRQDO� \�GH� OD� DXWRQRPtD�GH� OD�YROXQWDG�GHO�
LQGLYLGXR��FRQVLVWHQWH�HQ�WRPDU���SRU�Vt�VROR�ODV�GHFLVLRQHV�TXH�PHMRU�FRQYHQJDQ�D�XQR�PLVPR��VLQ�
GDxR�R�PHQRVFDER���GH�ORV�GHPiV��6H�DILUPD�FRQ�UD]yQ�HQ�OD�6HQWHQFLD�TXH�HO�GHUHFKR�D�OD�YLGD�QR���
SXHGH�VHU�FRQIXQGLGR�FRQ�XQ�SUHWHQGLGR�GHUHFKR�D�PRULU�R�D�GHFLGLU�VREUH�OD���SURSLD�PXHUWH��3HUR�
HOOR�QR�VLJQLILFD�TXH�QR�VH�WHQJD�GHUHFKR��VHD�FXDO�VHD�OD���FLUFXQVWDQFLD�HQ�OD�TXH�XQR�VH�HQFXHQWUH�\�
HVWDQGR�HQ�HO�SOHQR�XVR�GH�ODV���IDFXOWDGHV�PHQWDOHV��D�TXH�QDGLH�TXH�QR�VHD�XQR�PLVPR�GHFLGD�H�
LPSRQJD���FRDFWLYDPHQWH�OR�TXH�KD\D�GH�KDFHUVH�SDUD�FRQVHUYDU�OD�VDOXG�VHJXLU�YLYLHQGR�R���HVFDSDU�
DO�SHOLJUR�GH�PXHUWH��QL�H[FOX\H�HO�GHUHFKR�D�UHFKD]DU� OD�D\XGD�R� OD� � �DVLVWHQFLD�VDQLWDULD�TXH�QL�VH�
GHVHD�QL�VH�KD�VROLFLWDGR���� /D� 6HQWHQFLD� QLHJD� TXH� OD� DOLPHQWDFLyQ� IRU]RVD� R� OD� DVLVWHQFLD�
VDQLWDULD� � � FRDFWLYD� OtPLWH� OD� OLEHUWDG�SHUVRQDO� GH� ORV� UHFXUUHQWHV��0L�RSLQLyQ�HV�FRQWUDULD� � � D� HVWD�
WHVLV��(O�DUW�������GH� OD�&RQVWLWXFLyQ�UHFRQRFH�D� WRGRV�©HO�GHUHFKR�D� OD� � � OLEHUWDGª��HQWHQGLGD�pVWD��
VHJ~Q� UHLWHUDGD� GRFWULQD� GH� HVWH� 7ULEXQDO�� FRPR� � � ©OLEHUWDG� ItVLFDª� TXH� SURWHJH� D� WRGRV� QR� VyOR��
VHJ~Q�GLFH�OD�6HQWHQFLD��IUHQWH�D���GHWHQFLRQHV��FRQGHQDV�R�LQWHUQDPLHQWRV�DUELWUDULRV��VLQR�WDPELpQ�
IUHQWH�D���FXDOHVTXLHUD�PHGLGDV�GH�FRHUFLyQ�R�XVR�GH�OD�IXHU]D�TXH��RSRQLpQGRVH�D�OtFLWDV���GHFLVLRQHV�
SHUVRQDOHV�TXH�VyOR�FRQFLHUQHQ�D�TXLHQ�ODV�WRPD��UHVWULQMDQ�R�LPSLGDQ��� LQMXVWLILFDGDPHQWH�DTXHOOD�
OLEHUWDG�GH�PRYLPLHQWRV��(VWH�~OWLPR�DVSHFWR�GH�OD���OLEHUWDG�SHUVRQDO�DPSDUD�WDPELpQ�D�ORV�UHFOXVRV�



\�HV�HO�TXH��D�PL� MXLFLR��KD� ��VLGR�GHVFRQRFLGR�SRU�OD�UHVROXFLyQ�MXGLFLDO� LPSXJQDGD��)UHQWH�D�HOOR��
QLQJ~Q���YDORU�MXVWLILFDWLYR�WLHQH��VHJ~Q�FUHR��QL�HO�GHEHU�TXH�OD�$GPLQLVWUDFLyQ���SHQLWHQFLDULD�WLHQH�
GH�YHODU�SRU�OD�VDOXG�\�OD�LQWHJULGDG�ItVLFD�GH�ORV�LQWHUQRV���QL�WDPSRFR�OD�VXSXHVWD�LOLFLWXG�GHO�D\XQR�
YROXQWDULR�FRPR�PHGLR� UHLYLQGLFDWLYR�R� � �GH�SUHVLyQ�IUHQWH�D�GLFKD�$GPLQLVWUDFLyQ�SHQLWHQFLDULD��
(VWH�~OWLPR�DVSHFWR�HV���LQGLIHUHQWH�R�LUUHOHYDQWH�SDUD�UHVROYHU�HO�FRQIOLFWR��SXHV�OR�TXH�LPSRUWD�QR�
HV���VDEHU�VL�OD�OODPDGD�KXHOJD�GH�KDPEUH�UHLYLQGLFDWLYD�HQ�TXH�VH�HQFXHQWUDQ�ORV���UHFXUUHQWHV�HV�R�
QR�LOtFLWD��R�VL� OR�VRQ�FRPR�VH�GLFH�HQ�OD�6HQWHQFLD��ORV���REMHWLYRV�TXH�FRQ�OD�PLVPD�VH�SUHWHQGHQ�
FRQVHJXLU��FXHVWLyQ�pVWD�KDUWR���GLVFXWLEOH���OR�HVHQFLDO�HV�VDEHU�VL�HV�OtFLWR�IRU]DU�OD�YROXQWDG�GH�XQDV���
SHUVRQDV��OLEUHPHQWH�H[SUHVDGD��\�FRDUWDU�VX�OLEHUWDG�ItVLFD�SDUD�LPSRQHUOHV�XQD���DOLPHQWDFLyQ�R�XQ�
WUDWDPLHQWR�PpGLFR�TXH�UHFKD]DQ��/D�6HQWHQFLD�HQWLHQGH�TXH�Vt� � �HV� OtFLWR�KDFHUOR�SRU�HO�GHEHU�GH�
FXLGDU�OD�VDOXG�\�OD�YLGD�GH�ORV�UHFOXVRV�TXH���OD�/H\�SHQLWHQFLDULD�LPSRQH�D�OD�$GPLQLVWUDFLyQ��&UHR��
VLQ�HPEDUJR��TXH�HQ�HO���FDVR�TXH�DKRUD�FRQWHPSODPRV�WDO�GHEHU�FHVD�DQWH�OD�YROXQWDG�FRQWUDULD�GH�
ORV� � � UHFXUUHQWHV�� /D� $GPLQLVWUDFLyQ� KD� GH� FXPSOLU� FLHUWDPHQWH� GLFKR� GHEHU� GH� FXLGDGR� � � \� ORV�
LQWHUQRV�WLHQHQ�GHUHFKR�D�H[LJLU�DTXHO�FXPSOLPLHQWR��SHUR�HOOR�QR�DXWRUL]D���D�ORV�SRGHUHV�S~EOLFRV�D�
XWLOL]DU�FXDOTXLHU�PHGLR�\��HQ�FRQFUHWR��HQ�HVWH�FDVR���QR�DXWRUL]D�D�XWLOL]DU�OD�IXHU]D�SDUD�FXPSOLU�XQ�
GHEHU�FX\RV�EHQHILFLDULRV���UHFKD]DQ�H[RQHUDQGR�GHO�PLVPR�D�OD�$GPLQLVWUDFLyQ��(Q�GHILQLWLYD��HVWH�
GHEHU�GH���YHODU�SRU�OD�VDOXG�\�OD�LQWHJULGDG�ItVLFD�GH�ORV�UHFOXVRV�WHUPLQD�IUHQWH�D�OD���UHQXQFLD�GHO�
UHFOXVR�HQIHUPR�D�VX�GHUHFKR�D�UHFLELU�SURWHFFLyQ�\�FXLGDGRV���PpGLFRV��/RV�UHFOXVRV�TXH�FRQ�JUDYH�
ULHVJR�SDUD�VX�VDOXG�\�VX�YLGD��SHUR�VLQ���ULHVJR�DOJXQR�SDUD�OD�VDOXG�GH�ORV�GHPiV��VH�QLHJDQ�D�UHFLELU�
DOLPHQWRV� \� � � DVLVWHQFLD� VDQLWDULD� QR� VRQ� SHUVRQDV� LQFDSDFHV� FX\DV� OLPLWDFLRQHV� KD\DQ� GH� VHU���
VXEYHQLGDV� SRU� ORV� SRGHUHV� S~EOLFRV�� 6RQ�SHUVRQDV� HQIHUPDV� TXH� FRQVHUYDQ� OD� � � SOHQLWXG�GH� VXV�
GHUHFKRV�SDUD�FRQVHQWLU�R�SDUD�UHFKD]DU�ORV�WUDWDPLHQWRV�PpGLFRV���TXH�VH�OHV�SURSRQJDQ��&UHR�TXH�
XQ�HQIRTXH�GHO�SUREOHPD�GHVGH�HVWD�~OWLPD���SHUVSHFWLYD��OD�GHO�HQIHUPR�TXH�HV�DGHPiV�UHFOXVR��HQ�
OXJDU�GH� OD�DGRSWDGD�SRU� � � OD�6HQWHQFLD��OD�GHO�UHFOXVR�TXH�HV�DGHPiV�HQIHUPR��KXELHUD�SHUPLWLGR�
OOHJDU�D���XQD�VROXFLyQ�IDYRUDEOH�D�OD�FRQFHVLyQ�GHO�DPSDUR���� �
�
0DGULG��D�GRV�GH�MXOLR�GH�PLO�QRYHFLHQWRV�QRYHQWD������


