
7LHPSR�\�HVSDFLR�HQ�HO�DQiOLVLV�GHO�
DEXUULPLHQWR�GH�OD�OHFFLyQ�GHO�VHPHVWUH

GH�LQYLHUQR��������

-XDQ�3DEOR�*DUDYLWR�=XOXDJD

���,QWURGXFFLyQ

'DVHLQ�KDELWD� OD�FRWLGLDQLGDG�PHGLDQD�\�SUy[LPD�URGHDGR�GHO�HQWH�D� OD�
PDQR��HV�GHFLU��TXH�KDELWD�VX�PXQGR�FLUFXQGDQWH�HQ�WDQWR�VX�DJDUUDU�DTXHOOR�
TXH�OH�VDOH�DO�HQFXHQWUR��PROGHD�\�DGDSWD�DO�HQWH�D�VX�SURSLD�IRUPD��HQ�WDQWR�

VHQVDFLyQ�SULPDULD�\�\D�FRQRFLGD�GH�OR�TXH�OD�PDQR�WRFD��GH�OR�TXH�FDH�EDMR�
HVH�yUJDQR�yQWLFR�RQWROyJLFR�TXH�KDEUtD�VLHPSUH�GH�IDVFLQDU�D�+HLGHJJHU�KDVWD�
VXV�REUDV�WDUGtDV���8QD�WDO�SUHRFXSDFLyQ��OR�VDEHPRV��KDEUtD�SRGLGR�VHUYLU�GH�
EDVH�SDUD�XQD�KHUPHQpXWLFD�GH�OD�FRUSRUDOLGDG�D�OD�TXH�HO�+HLGHJJHU�GH�������

FRPR�GHVDSDUHFH�HO�FRQMXQWR�GH�ORV�HQWHV�� LQYLVLEOH�SDUD�TXLHQ�VH�VXPHUJH�
HQ�VX�DFWLYLGDG�GHMDQGR�VROR�HO�UDVWUR��OD�SUHVHQFLD�TXHULGD�FRPR�PHWiIRUD�

=XKDQGHQKHLW�\�GH�OR�9RUKDQGHQKHLW��GH�OR�D�OD�PDQR�\�GH�OR�DQWH�OD�PDQR��
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DJDUUDGR��HQ�VX�SHUWHQHQFLD�DO�PXQGR�FLUFXQGDQWH��FDGD�FRVD�HV�D�OD�YH]��QDGD�
\�WRGR��UHTXLHUH�GH�OD�WRWDOLGDG�FROHFFLRQDGD�\�UHXQLGD�SDFLHQWHPHQWH�SDUD�

VH�KDFH�YLVLEOH� HQ� VX�SXUD�HVWUXFWXUD��SUHFLVDPHQWH�DOOt� HQ� ORV� LQWHUVWLFLRV�
IXQFLRQDOHV�GRQGH� OR� HQWH� VH� DXVHQWD�GHO� DOFDQFH�GH� OD�PDQR�\�GRQGH� VH�

�

FRQFLHQFLD�VHSDUDGD�GH�VX�SURSLD�RFXSDFLyQ��QR�H[LVWH�OD�UHODFLyQ�VXMHWR�REMHWR��
SXHVWR�TXH�QR�VH�GD�DOOt� OD�VHJPHQWDFLyQ�SURSLD�GH� OD�SRVWXUD�DULVWRWpOLFR�
FDUWHVLDQD�HQ�OD�TXH�HO�HVWR��HO�WRGH�WL�VH�SUHVHQWD�FRPR�OD�IRUPD�SULYLOHJLDGD�GH�

OR�REVWDFXOL]DQWH�GH�OR�HQWH��HO�'DVHLQ
SURSyVLWR�SRU�FXPSOLU��SHUR�DKRUD�VX�FLUFXQVSHFFLyQ�HVWi�GLULJLGD�DO�WRGR�GH�

LQWHUUXPSLGD��/D�WRWDOLGDG�UHIHUHQFLDO�GH�OR�D�OD�PDQR�VH�UHYHOD�HQWRQFHV�HQ�
OD�LQWHUUXSFLyQ��HQ�HO�YDFLDPLHQWR�GH�OD�DFWLYLGDG��FXDQGR�OD�LQGHWHUPLQDFLyQ�

FRWLGLDQLGDG�GHO�'DVHLQ�SDUHFH�GDU�SDVR�DO�DVRPEUR�GH�OR�QR�GLVSRQLEOH�

QL� OD� LPSRWHQFLD� DQWH�XQD�QDWXUDOH]D�TXH� HQ� OD�RFXSDFLyQ� FLUFXQVSHFWLYD�
DSDUHFH�VROR�HQ� OD� IDPLOLDULGDG�GH� OR�GLVSRQLEOH��7DQWR�HQ� OR�XQR�FRPR�HQ�

'DVHLQ�HQ�HO�UHFRUULGR�UHJXODU�GHO�PXQGR�

IDEULFDGR�SRU�HO�'DVHLQ��FRPR�OR�QDWXUDO��HVWDUiQ�\D�VLHPSUH�DOOt��VDOLpQGRQRV�DO�
HQFXHQWUR�HQ�HO�PRPHQWR�MXVWR�HQ�TXH�OR�QHFHVLWDPRV��HV�GHFLU��HQ�OD�VLQFURQtD�
HQWUH�QHFHVLGDG�\�FXPSOLPLHQWR��SDUD�OD�TXH�HO�YDFtR�HV�VLHPSUH�SDVDMHUR�\�

OD�PHGLDQtD�GH�OD�LQWHUDFFLyQ�FRWLGLDQD�QR�KD\�OXJDU�SDUD�HO�GHVFHQVR�D�XQ�HVWDU�
DUURMDGR�HQ�PHGLR�GH�ORV�HQWHV��QR�KD\�OXJDU�D�ODV�SUHJXQWDV�IXQGDPHQWDOHV�HQ�
OD�TXH�OR�HQWH�PLVPR�HV�SXHVWR�HQ�FXHVWLyQ��3RU�HO�FRQWUDULR��OD�SUHVHQFLD�GH�
ORV�HQWHV��KHUHQFLD�ROYLGDGD�GH�XQD�WUDGLFLyQ�PHWDItVLFD�TXH�DEDUFD�OD�KLVWRULD�
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HQ�HVSDxRO��������GH�-RUJH�(GXDUGR�5LYHUD��YHU�ELEOLRJUDItD���/DV�WUDGXFFLRQHV�DO�HVSDxRO�VRQ�WRPDGDV�GH�HVWD�~OWLPD�HGLFLyQ��
ODV�WUDGXFFLRQHV�GH�ODV�GHPiV�REUDV�GH�+HLGHJJHU�VRQ�GHO�DXWRU��3RU�HOOR�VH�LQGLFDUi�HQ�ODV�QRWDV�VROR�OD�SDJLQDFLyQ�GH�OD�
*$�TXH��GH�WRGRV�PRGRV��FXPSOH�FDGD�YH]�PiV�OD�IXQFLyQ�GH�SDJLQDFLyQ�HVWiQGDU�SDUD�FXDOTXLHU�HGLFLyQ�HQ�RWUR�LGLRPD�



HQWHUD�GH�2FFLGHQWH��OD�QDWXUDOH]D�PLVPD�QR�VDEUtD�DSDUHFHU�VLQR�HQ�OD�IRUPD�

UHVHUYD�IRUHVWDO��HO�FHUUR�HV�FDQWHUD��HO�UtR��HQHUJtD�KLGUiXOLFD��HO�YLHQWR�HV�YLHQWR�

QDWXUDOH]D�QR�HVWi�FRQVLGHUDGD�HQ�VX�GLIHUHQFLD�FRQ�OR�D�OD�PDQR��VLQR�HQ�VX�
DUPRQtD�\�FRQWLQXLGDG�RULJLQDULD�FRQ�HO�PXQGR�FLUFXQGDQWH�\�SULPDULR�GHO�
'DVHLQ
FXDO�OD�FRWLGLDQLGDG�DMXVWDGD�GH�ORV�HQFXHQWURV�HQWUH�OR�QDWXUDO�\�OD�RFXSDFLyQ�
FLUFXQVSHFWD�PDUFDQ�ORV�ULWPRV�HWHUQRV�GH�XQ�WLHPSR�GHO�PXQGR�

/R�TXH�QRV�LPSRUWD�UHVDOWDU�HQ�HVWH�UHFRUGDWRULR�ELHQ�FRQRFLGR�GH�ORV�DQiOLVLV�
KHLGHJJHULDQRV�GH�OD�FLUFXQVSHFFLyQ�RFXSDGD�GHO�'DVHLQ�\�GHO�GDUVH�GH�ORV�HQWHV�

SUHSDUDWRULD�GH�OD�GHMDGD�DVt�HQ�VXVSHQVR��QR�SDUHFH�SRVLEOH�KDFHU�FRLQFLGLU�XQD�
LQWHUUXSFLyQ�VLPLODU�HQ�OD�GLPHQVLyQ�WHPSRUDO�GH�OD�FLUFXQVSHFFLyQ�RFXSDGD�
GH�QXHVWUR�'DVHLQ��/D�YLGD�FRWLGLDQD�R�ELHQ�HVWi�PDUFDGD�SRU�OD�RFXSDFLyQ�R�
ELHQ�HVWi�PDUFDGD�SRU�OD�KXLGD�HQ�HO�UHIXJLR�GH�OR�8QR��GH�ODV�KDEODGXUtDV��GH�
OD�FXULRVLGDG�LQFDSD]�GH�SHUPDQHQFLD�R�HQ�OD�DPELJ�HGDG�GHO�VHU�SURSLR�FRPR�
RWUR��'LFKR�GH�RWUR�PRGR��HQ�HO�PDUFR�GH�OD�DQDOtWLFD�GH�OD�FRWLGLDQLGDG�GHO�
'DVHLQ�HQ�6HU�\�7LHPSR��QR�SDUHFH�GDUVH�OD�SRVLELOLGDG�GH�XQD�FRPSUHQVLyQ�

XQD�HVWUXFWXUD�GHWHUPLQDGD��SXHV�HVD�FRPSUHQVLyQ�VROR�VH�DEUH�D�SDUWLU�GH�ODV�

\�GHO�OODPDGR�GH�OD�FRQFLHQFLD��TXH�QR�VRQ��\�SUHFLVDPHQWH�HV�HVH�HO�SXQWR��
H[SHULHQFLDV�FRWLGLDQDV�GH�XQD�FRQFLHQFLD�DEVRUWD�HQ�VX�PXQGR�FLUFXQGDQWH�

/D�H[SHULHQFLD�PLVPD�GH�XQ�WLHPSR�YDFtR�R�GHO�YDFtR�GHO�WLHPSR��QR�DSDUHFH�
HQ�6HU�\�7LHPSR�\�QR�HV�FRQVLGHUDGD�HQ�VX�DQDOtWLFD�QL��PHQRV�DXQ��FRPR�
YtD�GH�DFFHVR�D�XQD�RQWRORJtD�GHO�WLHPSR�\�GHO�FDUiFWHU�GH�QXHVWUR�VHU�FRPR�

VRQ�\D�VLHPSUH�HO�PRGR�GH�DFFHVR�DO�'DVHLQ�SURSLR�\�HQ�FDGD�PRPHQWR�PtR��HV�
GHFLU�VRQ�DFRQWHFLPLHQWRV�GH�XQ�'DVHLQ�
FRWLGLDQR�\�RFXUUHQ�FXDQGR�HPSUHQGHPRV�HO�FDPLQR�GH�UHJUHVR�GHVGH�QXHVWUR�
VHU�FDtGR�\�QRV�GLULJLPRV�KDFLD�QXHVWUD�FRQGLFLyQ�WUDVFHQGHQWH�\�RULJLQDULD�

���7LHPSR�GHO�PXQGR�\�FRWLGLDQLGDG�

6HU�\�7LHPSR��� VDEHPRV�
TXH�D�SDUWLU�GH�OD�WHPSRUHLGDG�GHO�'DVHLQ�VH�GDQ�GRV�PRGRV�GHO�WLHPSR�HQ�



PHGLR�GH� ORV� FXDOHV� HO�'DVHLQ� LQDXWpQWLFR�\� FRWLGLDQR�YLYH� VX�YLGD� IiFWLFD�
FRPSUHQGLGD�DKRUD�GHVGH�VX�GLPHQVLyQ�WHPSRUDO��\�TXH�GHWHUPLQDQ��\�D�VX�YH]�
FRUUHVSRQGHQ�D�GRV�PRGRV�GH�GDUVH�ORV�HQWHV��D�VDEHU��HQ�VX�HVWDU�D�OD�PDQR�
=XKDQGHQKHLW 9RUKDQGHQKHLW

GH�OD�WHPSRUHLGDG�RULJLQDULD�GHO�'DVHLQ�\�FRQ�HOOR�VH�FRQFUHWL]D�HO�ROYLGR�GHO�
VHQWLGR�GHO�VHU�GH�HVH�HQWH� OODPDGR�'DVHLQ��SXHV��DO�ROYLGDUVH�GHO�FDUiFWHU�

GH�VX�GLPHQVLyQ�WHPSRUDO��D�SDUWLU�GH�XQD�HVWUHFKD�UHODFLyQ�FRQ�HO�PRGR�GH�
GDUVH�GH�ORV�HQWHV�LQWUDPXQGDQRV�

ORV�HQWHV��VLQ�GLVWLQJXLU�FODUDPHQWH�FXiOHV�VRQ�VXV�GLIHUHQFLDV��FRPR�VL�HO�WLHPSR�
TXH�SHUWHQHFH�DO�PXQGR�FLUFXQGDQWH�\�EDVDGR�HQ�OD�FRPSUHQVLyQ�GH�ORV�HQWHV�

HVWULFWD�HQWUH�HO�PRGR� WHPSRUDO�GH� OD�RFXSDFLyQ�FLUFXQVSHFWLYD�\�HO�PRGR�
WHPSRUDO�GH�OD�FRQVLGHUDFLyQ�WHyULFD�GH�ORV�REMHWRV��3RU�HO�FRQWUDULR��WLHQGH�D�

6HU�\�7LHPSR�

5HFRUGHPRV�TXH�\D�HQ�HO�SDUiJUDIR����GH�6HU�\�7LHPSR��KDEtD�+HLGHJJHU�
LQWHUSUHWDGR� ORV�PRGRV� GH� HVWDEOHFHU� OHMDQtDV� \� FHUFDQtDV� GH� OR� HQWH�

8PZHOW���WDQWR�

.DW]HQVSUXQJ

VHU�XQD�ORQJLWXG�REMHWLYD�GH�WUHLQWD�PLQXWRV�FRQ�VXV�VHJXQGRV�VLQR�TXH�HVWi�
EDVDGD�HQ�OD�GXUDFLyQ�GH�ODV�DFWLYLGDGHV�FRWLGLDQDV��6L�QRV�FRQFHQWUDPRV�HQ�HO�
DVSHFWR�GHO�WLHPSR�TXH�VH�UHFRUUH�HQ�HVWDV�SiJLQDV�HQ�SDUDOHOR�FRQ�VX�DVSHFWR�

KRUD�QR� VRQ� WUHLQWD�PLQXWRV��QR�HV�XQD�H[WHQVLyQ�HQ�VHQWLGR�FXDQWLWDWLYR��

XQD�FODUD�GLVWLQFLyQ�HQWUH�HO�VHQWLGR�SURSLDPHQWH�LQWUDPXQGDQR�GHO�WLHPSR�
EDVDGR�HQ�OD�RFXSDFLyQ�\�OR�TXH�PiV�WDUGH�OODPDUi�HO�WLHPSR�YXOJDU��HV�GHFLU�OD�

HVWRV�DQiOLVLV�TXH�SHUPDQHFHUiQ�DLVODGRV�GHO�FRQMXQWR�GHO�WH[WR�\�QR�WHQGUiQ�
6HU�\�7LHPSR��OD�FRPSUHQVLyQ�
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GHO�WLHPSR�LQWUDPXQGDQR�WDO�FRPR�VH�GD�HQ�OD�FRWLGLDQLGDG�GH�OD�RFXSDFLyQ�

TXH�HVWi�FHQWUDGR�HQ�HO�'DVHLQ�PLVPR��SHUR�QR�FRPR�WLHPSR�LQWHULRU�� L��H��
WHPSRUHLGDG��VLQR�HQ�FXDQWR�HVH�'DVHLQ�FHQWUDO�HVWi�WRGR�pO�YROFDGR�KDFLD�HO�
H[WHULRU�\�SHUWHQHFLHQWH�DO�PXQGR�PLVPR��3RU�HOOR��HO�WLHPSR�\�HO�HVSDFLR�VROR�
SXHGHQ�VHU�H[SUHVDGRV�PHGLDQWH�GHtFWLFRV��DTXt��DOOt��DKt��DKRUD��PiV�WDUGH��HWF���
TXH�VL�ELHQ�DSDUHFHQ�SRU�DKRUD�LPSOtFLWRV�HQ�HO�KDEOD�GHO�WLHPSR�\�HO�HVSDFLR��

6HU�\�7LHPSR�

+HLGHJJHU�KDEOH�GH� OD�GLPHQVLyQ� IHQRPpQLFD�GH� OD� WHPSRUHLGDG�D� OD� FXDO�
:HOW]HLW�

HO�'DVHLQ�IiFWLFR�WRPD�VX�WLHPSR�VLQ�FRPSUHQGHU�SRU�HOOR�VX�WHPSRUHLGDG�HQ�
'DVHLQ�IiFWLFR��HV�GHFLU�

DQWHV��HQWRQFHV��DKRUD��PiV�
WDUGH��HWF���TXH�KDFHQ�VX�UHIHUHQFLD�H[SOtFLWD�DO�'DVHLQ�HQ�WRGR�FDVR�\�HQ�FDGD�

'DVHLQ�FRPR�RULJHQ�GH�XQD�WHPSRUDOLGDG�LQWUDPXQGDQD�SURSLD�GH�OD�

FRQ�GHPRVWUDWLYRV�TXH�KDFHQ� FRQWLQXDPHQWH� UHIHUHQFLD�D� HVH�RULJHQ��/RV�

GHFLPRV�SDUDGyMLFDPHQWH��HQ�FXDQWR�OOHQDQ�QXHVWUD�FRQGLFLyQ�WHPSRUDO�GHO�
PLVPR�PRGR�TXH�QXHVWUD�FRWLGLDQLGDG�HVWi�OOHQD�GH�RFXSDFLRQHV�SDUFLDOHV�TXH�
FRQIRUPDQ�WDQWR�HO�HVSDFLR�GH�OD�RFXSDFLyQ�FRPR�OD�VXFHVLyQ�GH�ODV�PLVPDV�

6LHPSUH�VHUi�SRVLEOH�XWLOL]DU��SDUD�HO�'DVHLQ�RFXSDGR��DTXHOORV�GHtFWLFRV�TXH�
QR�WLHQHQ�VHQWLGR�PiV�TXH�HQ�OD�HVWUHFKD�UHIHUHQFLD�D�VX�RFXSDFLyQ��HV�GHFLU�
D�ODV�DFWLYLGDGHV�TXH�HPSUHQGH�FRWLGLDQDPHQWH�\�TXH�FRQIRUPDQ��VL�ELHQ�QR�
XQD�QDUUDFLyQ��DO�PHQRV�XQD�FDGHQD�LQLQWHUUXPSLGD�GH�KHFKRV�FRWLGLDQRV�TXH�

yQWLFR�IiFWLFR�TXH�WLHQH�VX�FRQGLFLyQ�GH�SRVLELOLGDG�HQ�VX�6HU�HQ�HO�PXQGR�
H[LVWHQFLDO�FRPR�HO�KRUL]RQWH�H[WiWLFR�GH�VX�WHPSRUHLGDG�

GH�UHIHUHQFLDV��OR�OODPD�+HLGHJJHU�GDWDELOLGDG�

IHFKD��XQD�KRUD��VH�H[SUHVD�HO�'DVHLQ�PLVPR�HQ�VX�HQWRUQR�LQPHGLDWR��HV�GHFLU�



HVWDU�HQ�PHGLR

GHtFWLFRV�FREUDQ�VX�VHQWLGR�SOHQR�HQ�FXDQWR�\�VROR�HQ�FXDQWR�UHIHULGRV�D�ODV�
RFXSDFLRQHV�GHO�SURSLR�'DVHLQ��D�SDUWLU�GH�XQ�DKt�DELHUWR�SRU�OD�WHPSRUHLGDG�

FRPLHQ]R�\�TXH�VH�HVWDEOHFH�HQ�FLFORV�\�UHSHWLFLRQHV�TXH�YDUtDQ�GH�DPSOLWXG��
6SDQQH Q

'DVHLQ
FRQ�ORV�HQWHV�EDMR�HO�PRGR�GH�VHU�GH�OR�D�OD�PDQR��HQ�FXDQWR�SUHVHQWDFLyQ�
GH�VX�SURSLD�RFXSDFLyQ�\�OD�HVSHUD�GH�OR�TXH�WRGDYtD�QR�VH�FXPSOH�HQ�HOOD��
QR�H[LVWH��HQ�HO�PDUFR�GH�6HU�\�7LHPSR��XQD�SRVLELOLGDG�GH�SUHFRPSUHQVLyQ�

VDOWD�PiV�DOOi�GH�XQD�WDO�SUHFRPSUHQVLyQ�D�OD�H[SOLFDFLyQ�H[WiWLFD�GH�VX�RULJHQ�
D�SDUWLU�GH�VX�WHPSRUHLGDG��TXH�SDUD�HO�'DVHLQ�FRWLGLDQR�TXHGD�RFXOWD�

RWUDV�SDODEUDV��HQ� OD�FRPSUHQVLyQ�GH�WLHPSR�TXH�VH�GD�HQ� OD�PHGLDQtD�GHO�
'DVHLQ�HQ�VX�RFXSDFLyQ�FLUFXQVSHFWLYD��QR�H[LVWH�OD�SRVLELOLGDG�GH�FDSWDU�HO�
WRGR�UHIHUHQFLDO� FRQIRUPDGR�SRU� ORV�GHtFWLFRV�\� VXV� ODSVRV�� FRPR�Vt� OD�KD\�
SDUD�HO� WRGR�GH� UHIHUHQFLDV�GH� ORV�XWHQVLOLRV�\�KHUUDPLHQWDV�D� WUDYpV�GH� OD�

WHPSRUDO�LQWUDPXQGDQR�QR�VH�GD�OD�SRVLELOLGDG�GH�XQ�WLHPSR�YDFtR��SXHV�HQ�pO�
VH�HVWi�VLHPSUH�HQ�PHGLR�GH�OD�RFXSDFLyQ�\�DXQ�ORV�PRGRV�QHJDWLYRV�GH�OR�D�OD�
PDQR��TXH�IXHU]DQ�HO�FDPELR�GH�GLUHFFLyQ�GH�OD�PLUDGD�FLUFXQVSHFWLYD��VLJXHQ�
QHFHVLWDQGR�GH�OD�FRQWLQXLGDG�GHO�WLHPSR�RFXSDGR�SDUD�SRGHU�VHU�UHPLWLGRV�
DO�SDUD�TXp�GH�OD�RFXSDFLyQ�FRWLGLDQD�GHO�'DVHLQ�

7HPSRUDOPHQWH�KDEODQGR�� HO�'DVHLQ�HVWi�GREOHPHQWH�GLVWDQFLDGR�GH�XQD�
WHPSRUHLGDG�DXWpQWLFD��SXHVWR�TXH�QR�VROR�VH�FRPSUHQGH�D�SDUWLU�GHO�WLHPSR�
GH�ODV�FRVDV��GH�ODV�WDUHDV��GHO�HVWR�GHVSXpV�GH�OR�RWUR��VLQR�TXH�DGHPiV�QL�
VLTXLHUD�SXHGH�SUHFRPSUHQGHU�HO�PRGR�HQ�HO�TXH�HO�WLHPSR�VH�GD�FRPR�XQD�
WRWDOLGDG��HV�GHFLU��GHO�PRGR�HQ�HO�TXH�HO�WLHPSR�VH�UHPLWH�D�XQ�RUGHQ�GH�ORV�
LQVWDQWHV�HQPDUFDGRV�\�KHFKRV�SRVLEOHV�HQ�XQ�VHQWLGR�JOREDO�GHO�WLHPSR�TXH�
WLHQH�VX�UDt]�HQ�HO�PXQGR�PLVPR��HQ�HO�PXQGR�GH�OD�RFXSDFLyQ�FLUFXQVSHFWLYD�

BBBBBBBBBB
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HQ�VX�FDUiFWHU�RQWROyJLFR�VROR�SXHGH�VHU�DFFHGLGR�PHGLDQWH�XQD�FRPSUHQVLyQ�
QR�KHUPHQpXWLFD�VLQR�SXUDPHQWH�RQWROyJLFD�GH�VX�GDUVH�FRPR�IHQyPHQR�

:HOW]HLW� VLQR�8PZHOW]HLW
'DVHLQ�OH�SHUWHQHFH�H[LVWHQFLDOPHQWH�HO�0LWVHLQ�\�yQWLFDPHQWH�HO�0LWGDVHLQ
HO�FRHVWDU�FRQ�RWURV��VHD�HO�SDVR�GHO�OHQJXDMH�SXUR�GH�ORV�GHtFWLFRV�DO�HQFXHQWUR�

'DVHLQ
VH�FRQYLHUWH�HQ�SDWULPRQLR�\�GLVSRQLELOLGDG�SDUD�WRGRV��HQ�OD�TXH�HO�'DVHLQ

DSURYHFKD

FHQWUDGR�QL�SURSLR��VLQR�HO�WLHPSR�GH�WRGRV�\�GH�QDGLH��PDUFDGR�SRU�HO�³FyPSXWR�

VDOH�GHO�XVR�SULYDGR�GH�ORV�GHtFWLFRV�SDUD�SDVDU�DO�OHQJXDMH�FRPSDUWLGR�HQ�HO�

PtQLPD�HQ�ODV�KRUDV�\�ORV�PLQXWRV��HV�GHFLU�TXH�FRQ�OD�LQWURGXFFLyQ�GHO�UHORM�
FRPR�OD�JUDQ�PiTXLQD�PRGHUQD��GHVDSDUHFH�HO�WLHPSR�GHO�PXQGR�\�TXHGDPRV�

GH�OD�RFXSDFLyQ�FLUFXQVSHFWLYD�WLHQH�WDPELpQ�VX�UHIHUHQFLD�HQ�OD�QDWXUDOH]D�
FRPR�OR�D�OD�PDQR�\��VLQ�HPEDUJR��HVD�UHIHUHQFLDOLGDG�HVWi�PDUFDGD�FRQ�OD�
GRQDFLyQ�LQGLYLGXDO�GH�OR�QDWXUDO��L�H��HO�VRO�HQ�VX�UHFRUULGR�GH�OD�EyYHGD�FHOHVWH�
HQ�VX�PDUFDFLyQ�GH�ODV�VXFHVLRQHV��HO�UHFRUULGR�SRU�HO�FLHOR�TXH�LQWURGXFH�OD�
DOWHUQDQFLD�GHO�GtD�\�OD�QRFKH��TXH�UHFXHUGD�OD�IUDVH�GH�+HJHO�HQ�HO�FRQWH[WR�GH�

HV�XQ�WLHPSR�GDWDEOH�VROR�HQ�UHODFLyQ�FRQ�OD�FHQWUDOLGDG�GH�TXLHQ�H[SUHVD�VX�
UHODFLyQ�FRQ�HO�WLHPSR��HVH�WLHPSR�HQ�HO�TXH�OD�QDWXUDOH]D�HQWUD�FRPR�PDUFDFLyQ�
GHO�WLHPSR�SHUWHQHFH�\D�PHGLDGDPHQWH�DO�WLHPSR�LQWHUPHGLR�HQWUH�HO�SXUR�

�



GHO�UHORM��6L�ELHQ�HV�FLHUWR�TXH��FRPR�OR�GLFH�HO�DXWRU�XQDV�OtQHDV�DQWHV��HVH�
WLHPSR�GH�ORV�GHtFWLFRV�HQ�FRQMXQFLyQ�FRQ�KHFKRV�QDWXUDOHV�QR�VH�OLPLWD�D�VHU�

OR�D�OD�PDQR�\�DO�'DVHLQ�FRPR�RFXSDFLyQ�FLUFXQVSHFWD�

���([SHULHQFLD�GHO�WLHPSR�\�GH�OD�pSRFD�GHVSXpV�GH�
6HU�\�7LHPSR

6L�HO�SXQWR�GH�OOHJDGD�GH�6HU�\�7LHPSR�HV�HO�KDEHU�HQFRQWUDGR�HQ�OD�WHPSRUHLGDG�
HO�FDUiFWHU�GH�VHU�GH�HVH�HQWH�OODPDGR�'DVHLQ��OD�WDUHD�TXH�VH�LPSRQH�+HLGHJJHU�
DKRUD�� OXHJR�GH�OD�QR�SXEOLFDFLyQ�GH�OD�WHUFHUD�VHFFLyQ�GHO� OLEUR��7LHPSR�\�
6HU��HV�OD�GH�DOFDQ]DU�XQD�WHPSRUDOLGDG�TXH�VH�UHODFLRQH�FRQ�HO�VHU�PLVPR�\�D�
WUDYpV�GH�HOOD�HVWDEOHFHU�XQD�LGHD�GHO�VHU�HQ�JHQHUDO��/D�FRQVLGHUDFLyQ�GH�HVD�
WHPSRUDOLGDG�GHO�VHU�TXHGD��VLQ�HPEDUJR��DWDGD�D�OD�WHPSRUHLGDG�HQFRQWUDGD�
HQ�HO�FDPLQR�GH�OD�RQWRORJtD�IXQGDPHQWDO�FRPR�HOHPHQWR�RULJLQDULR�GH�UHODFLyQ�
HQWUH�6HU��7LHPSR�\�'DVHLQ��3HUR�DOOt�QR�VH�KD�H[SORUDGR�WRGDYtD�OD�SRVLELOLGDG�
GH�XQ�IHQyPHQR�RULJLQDULR�GHO�WLHPSR�HQ�VX�UHODFLyQ�FRQ�HO�PXQGR��OR�HQWH�\�OD�
WRWDOLGDG�GH�OR�HQWH�TXH�SHUPLWLHUD�HO�SDVR�D�XQD�WHPSRUDOLGDG�FRPR�LGHD�GHO�VHU�
HQ�JHQHUDO��\�SRU�HOOR�HVWH�SDVR�QR�ORJUD�GDUVH�HQ�ODV�OHFFLRQHV�SRVWHULRUHV�D�6HU�
\�7LHPSR��H[DFWDPHQWH�HQ�/RV�SUREOHPDV�IXQGDPHQWDOHV�GH�OD�IHQRPHQRORJtD

WRPDU�HO�FDUiFWHU�GH�VHU�GHO�'DVHLQ�GHVGH�VX�QHXWUDOLGDG�RQWROyJLFD�\�QR�HQ�VX�
GLVSHUVLyQ�yQWLFD��VL�VH�KD�GH�OOHJDU�GHVGH�VX�WHPSRUHLGDG�RULJLQDULD�D�XQD�LGHD�

R�WDPELpQ�HQ�WRUQR�D�OD�SRVLELOLGDG�
GH�HQWHQGHU�ODV�UHJLRQHV�GHO�VHU�\�SRU�WDQWR�HQ�DFFHVR�D�XQD�PHWDItVLFD�yQWLFD�

���
6LQ� HPEDUJR�� HO� DQXQFLR�GH� HVDV� UHJLRQHV�GH� VHU�QR� WLHQH� FRQWLQXLGDG�HQ�

'DVHLQ

PDQXVFULWR�RULJLQDO��GHMD�HQWUHYHU�TXH�+HLGHJJHU�SRGUtD�KDEHU�H[SOLFLWDGR�

���FXDQGR�KDEOD�GH�OD�QHFHVLGDG�

BBBBBBBBBB
� 6REUH�XQ�WLHPSR�GH�OD�QDWXUDOH]D�GLIHUHQWH�DO�GHO�WLHPSR�GHO�PXQGR�FRPR�WLHPSR�GH�OD�RFXSDFLyQ�FLUFXQVSHFWD��HQXQFLDUHPRV�

VX�SRVLELOLGDG�HQ�OD�FRQFOXVLyQ��



DIHFWLYD��TXH�HQ�OD� OHFFLyQ�GHO�VHPHVWUH�GH�LQYLHUQR�GH���������� WRPDUi�HO�

*UXQGVWLPPXQJ��� FRPR� VH�
PDQLIHVWDUi�DKRUD�OD�SRVLELOLGDG�GH�XQD�IHQRPHQRORJtD�GHO�WLHPSR�PLVPR��

IDOWDQWH�HQ�OD�DQDOtWLFD�IXQGDPHQWDO�GH�6HU�\�7LHPSR

VH�KDUi�GH�IRUPD�GLVWLQWD�D�ODV�GHO�OLEUR�PHQFLRQDGR��SHUR�VREUH�WRGR��OD�JUDQ�
GLIHUHQFLD�UDGLFDUi�HQ�TXH�OD�H[SHULHQFLD�GHO�YDFtR�GHO�WLHPSR��GHO�WLHPSR�YDFtR��
WRPDUi�FDUDFWHUtVWLFDV�KLVWyULFDV�GHWHUPLQDGDV��DXQTXH�VLHPSUH�FRPSUHQGLGDV�
GHQWUR�GH�ODV�SRVLELOLGDGHV�RQWROyJLFDV�\�QR�PHUDPHQWH�IiFWLFDV�GHO�'DVHLQ�

HVWH�WHPSOH�GH�iQLPR�TXH�GHVGH�ORV�DOERUHV�GH�ODV�IRUPDV�GH�YLGD�SURSLDPHQWH�

HQ�2FFLGHQWH��ODV�,QVWLWXFLRQHV�&HQREtWLFDV
DFHGLD�TXH�OXHJR�GDUi�

SDVR�DO�DEXUULPLHQWR�PRGHUQR�HQ�3DVFDO��/D�LPSRUWDQFLD�GH�ORV�DQiOLVLV�GH�

SHFDGRV�SULQFLSDOHV��UDGLFD�HQ�TXH�HQ�HOORV��HO�WHPSOH�GH�iQLPR�DGTXLHUH�XQ�
FDUiFWHU�VXSUDSHUVRQDO��TXH�QR�HVWi�QL�GHQWUR�GHO�PRQMH�QL�IXHUD�GH�pO��VLQR�

DFHGLD�HQ�&DVLDQR��HO�WDHGLXP�R�DQ[LHWDWLV FRUGLV

FDQVDGR�\�WHQHU�WDQWD�QHFHVLGDG�GH�FRPLGD�TXH�OH�SDUHFH�KDEHUVH�DJRWDGR�SRU�

GH�OD�DFHGLD�YXHOYH�FRWLGLDQDPHQWH�KDVWD�HO�SXQWR�GH�KDFHUOR�UHEHODUVH�FRQWUD�
OD�UXWLQD�GLDULD�GH�SOHJDULD�\�GH�WUDEDMR�PDQXDO��/D�DFHGLD��SRGUtD�GHFLUVH��
JHQHUD�XQD�QHFHVLGDG�GH�URPSHU�FRQWUD�ODV�FDGHQDV�GHO�KRUDULR�HVWDEOHFLGR�
SRU�HO�RUGHQ�PRQDFDO��3HUR�OD�DFHGLD�WLHQH�WDPELpQ�XQ�FRPSRQHQWH�HVSDFLDO��

KRUURU�ORFLV

D�ORV�TXH�FRQVLGHUD�QHJOLJHQWHV�\�SRFR�HVSLULWXDOHV��/H�JXVWDUtD�HVWDU�HQ�RWUR�
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� *UXQGEHJULIIH�GHU�0HWDSK\VLN��:HOW��(QGOLFKNHLW��(LQVDPNHLW���+HLGHJJHU��������



JUDQGHV�SURJUHVRV�HVSLULWXDOHV��TXH�HQ�HO�DTXt�\�HO�DKRUD�GH�VX�PRQDVWHULR�OH�

3HUR�HV�HQ�3DVFDO�GRQGH�HO�DQiOLVLV�GHO�WHPSOH�GH�iQLPR�GHO�HQQXL�DGTXLHUH�XQD�

QR�HV�QL�XQ�GHVHTXLOLEULR�FRPR�HQ�OD�PHODQFROtD��QL�XQ�DWDTXH�HVSLULWXDO�GH�
GHPRQLRV��VLQR�TXH�HVWi�HQ�HO�FHQWUR�GH�OD�SRU�pO�OODPDGD�KXPDLQH�FRQGLWLRQ��

���
GLPHQVLRQHV�TXH�KDQ�VLGR� UHYHODGDV� WDQWR�SRU� ODV�QXHYDV� FRQVLGHUDFLRQHV�
FRVPROyJLFDV�FRPR�SRU�HO�XVR�GH�QXHYRV�DSDUDWRV�SDUD�YHU�±PLFURVFRSLR�\�
WHOHVFRSLR±�D�FRPLHQ]RV�GHO�VLJOR�;9,,
GH�XQD� FHQWUDOLGDG� WRSROyJLFD�� GLDPHWUDOPHQWH� RSXHVWD� D� OD� FHQWUDOLGDG�

GH�HVWD�FiUFHO�HQ�OD�TXH�QRV�HQFRQWUDPRV��VL�WRGRV�ORV�OXJDUHV�QR�VDEUtDQ�VHU�
VLQR�RWUDV�FiUFHOHV�SDUD�HO�KRPEUH"��

6X� DQiOLVLV� GHO� DEXUULPLHQWR�� VLQ� HPEDUJR�� QR� SRGUtD� UHDOL]DUVH� VLQ� OD�
FHQWUDOLGDG�TXH�RFXSD�HQ�VX�SHQVDPLHQWR�OD�DFHSWDFLyQ�GHO�HVSDFLR�YDFtR��FRPR�

DULVWRWpOLFD��SXHV�HO�YDFtR�QR�SXHGH�HQWHQGHUVH�GHQWUR�GH� ODV�FDWHJRUtDV�GH�

OR�HV�HO� WLHPSR��3RU�RWUD�SDUWH�� OD�DFHSWDFLyQ�GHO�YDFtR� OH�SHUPLWH�QHJDU� OD�
FDSDFLGDG�GH�OD�QDWXUDOH]D�SDUD�H[SHULPHQWDU�DOJR�FRPR�HO�KRUURU�YDFXL��6L�
DFHSWDPRV�OD�H[LVWHQFLD�GHO�YDFtR��\�DWULEXLPRV�DO�SHVR�GHO�DLUH�ORV�IHQyPHQRV�
DWULEXLGRV�DO�KRUURU�GHO�YDFtR��QR�QHFHVLWDUHPRV�RWRUJDU�D�OD�QDWXUDOH]D�XQD�WDO�

\�QDWXUDOH]D�QR�KDEODQ�HO�PLVPR�OHQJXDMH��TXH�OD�QDWXUDOH]D�HQPXGHFH�DQWH�

SRGHPRV�OHHUOR�QL�DGHQWUDUQRV�HQ�VXV�VHFUHWRV��1R�H[LVWH�FRQPHQVXUDELOLGDG�
HQWUH�OR�TXH�OD�QDWXUDOH]D�KDFH�R�HO�SRU�TXp�GH�VX�DFWXDU�\�QXHVWURV�LQWHQWRV�
SRU�H[SOLFDUOR���
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HVWiQ�GDGRV�GH�DFXHUGR�FRQ�HVWD�HGLFLyQ�
�� 3HQVpHV�1U������µ'LYHUWLVVHPHQW¶���3DVFDO��������



D�PL�SDVDGR�\�D�PL�IXWXUR��HV�LPSRVLEOH�HQFRQWUDU�UD]RQHV�SDUD�HO�DTXt�\�HO�
DKRUD�GH�PL�H[LVWHQFLD��/DV�SUHJXQWDV��¢TXLpQ�PH�KD�RWRUJDGR�HO�WLHPSR�\�HO�

FRQRFLPLHQWR��VROR�TXHGD�HO�UHWRUQR�DO�FXDUWR�HQFHUUDGR��TXH�GHVGH�ORV�WLHPSRV�
GH�3HWUDUFD�KDEtD� VLGR� OD� FDUDFWHUtVWLFD� FHQWUDO�GHO�KXPDQLVWD�� HO�VWXGLROR�

GH�OLEURV�\�HVWDWXDV�GH�ORV�DQWLJXRV�FRQ�TXLHQHV�HO�KXPDQLVWD�SRGtD�HQWRQFHV�
HQWDEODU� FRQYHUVDFLyQ�� HV� DTXt� HQ�3DVFDO�XQ� FXDUWR�GHVQXGR�\�GH�SDUHGHV�
EODQFDV��GRQGH�HO�YDFtR�GH�PL�HVStULWX�HV�LJXDODGR�SRU�HO�YDFtR�GH�OD�GHVQXGH]���

�������+HLGHJJHU�XQH�D�GLFKD�WRQDOLGDG�DQtPLFD�FRPR�XQ�PRGR�GH�HQFRQWUDUVH�
GLVSXHVWR�HO�'DVHLQ�FRPR�VHU�HQ�HO�PXQGR��XQD�FDUDFWHUtVWLFD�PiV�FRPSOHMD��
OD�GHO�DEXUULPLHQWR�FRPR�FDUiFWHU�GH� IXQGDPHQWR�GH�QXHVWUD�pSRFD�\�TXH�
GHWHUPLQD�QXHVWUR�DFFHVR�\�PRGR�GH�HQFXHQWUR�FRQ�ORV�HQWHV��HO�DEXUULPLHQWR�
HV�HO�WHPSOH�GH�iQLPR�IXQGDPHQWDO�GH�QXHVWUR�'DVHLQ�VLWXDGR�KLVWyULFDPHQWH�

PD�JHQHUDO�GH�

HQWUDU�� VLQ�HPEDUJR��D� H[DPLQDU�HO� DEXUULPLHQWR�FRPR� IHQRPHQRORJtD�GHO�
WLHPSR��GHEHPRV�SUHJXQWDUQRV�TXp�HQWLHQGH�+HLGHJJHU�SRU�WHPSOH�GH�iQLPR�
IXQGDPHQWDO�

IRUPDOH�$Q]HLJH
KRPEUH�FRWLGLDQR�HQ�HO�'DVHLQ�TXH�HVWi�DGRUPHFLGR�SRU�OD�H[LVWHQFLD�IiFWLFD�\�
GLVSHUVD�GHO�KRPEUH�HQ�PHGLR�GH�OR�HQWH��3XHVWR�TXH�ORV�FRQFHSWRV�DSXQWDQ�D�
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3HQVpHV��1U��������3DVFDO���������
��



HQWRQFHV�DQXQFLDGD�FRPR�XQ�OODPDGR�GHVGH�QXHVWUR�VHU�DUURMDGR�HQ�HO�DKt��

H[LVWLU�HQ�HO�DKt�GH�QXHVWUR�VHU��HQ�OD�FHUFDQtD�GHO�VHU��/D�WDUHD�SDUD�HO�'DVHLQ
HV�SHQVDU�GHVGH�HO�PHGLR�GHO�HQWH�HQ�VX�FRQMXQWR�\�HOOR�HQ�GRV�GLUHFFLRQHV��
SRU�XQ�ODGR�KDFLD�HO�VHU�GH�HVH�HQWH�HQ�FRQMXQWR��\�SRU�RWUR��KDFLD�HO�HQWH�\�
VXV�GLYLVLRQHV�UHJLRQDOHV��GDGDV�SRU�ORV�GLYHUVRV�PRGRV�GH�VHU�GH�OR�HQWH��OD�
QDWXUDOH]D��OR�YLYLHQWH��HO�DUWH��OR�D�OD�PDQR��OR�DQWH�ORV�RMRV��HO�'DVHLQ�PLVPR�
YLVWR�DKRUD�HQ�VX�FDUiFWHU�yQWLFR��HV�GHFLU�HQ�VXV�GLPHQVLRQHV�pWLFDV��VRFLDOHV�
R�SROtWLFDV�

FRQMXQWR��VROR�HQ�OD�PHGLGD�HQ�TXH�SHQVDPRV�GHWHUPLQDGRV�SRU�XQ�WHPSOH�
GH�iQLPR�IXQGDPHQWDO��HV�GHFLU�TXH�HO�HVWDU�DELHUWR�DO�VHU�\�OD�SRVLELOLGDG�GH�
SHQVDUOR�VH�GDQ�GH�XQD�IRUPD�SUHOyJLFD��\�HV�SUHFLVDPHQWH�HVH�HVWDU�DELHUWR�
DO�HQFXHQWUR�FRQ� ORV�HQWHV�� OR�TXH�SHUPLWH�DFFHGHU�DO� IXQGDPHQWR�GH� WRGD�
YLQFXODFLyQ�HQWUH�HOORV�\�SRU�WDQWR�DFFHGHU�D�OD�SRVLELOLGDG�GHO�HQXQFLDGR�\�

IXQGDPHQWDO�QRV�VLWXDPRV�HQWRQFHV�HQ�PHGLR�GHO�HQWH�HQ�VX�FRQMXQWR�\�QRV�

WHPSOH�IXQGDPHQWDO�TXH�GHWHUPLQD�XQD�pSRFD��QXHVWUR�DFFHVR�DO�VHU�PLVPR�
\�D�ORV�HQWHV�HQ�VX�FRQMXQWR�GHEHQ�HVWDU�GHWHUPLQDGRV�SRU�HOOD�

UHODFLyQ�FRQ�HO� WLHPSR��
���

XQ
HVWDGR�PiV�SURIXQGR��DQWH�HO�FXDO�VH�QRV�UHYHOD�OD�WRWDOLGDG�GHO�WLHPSR�FRPR�
XQ�HVWDU�H[LOLDGRV�GH�HVWH��FRPR�XQ�GHVRUGHQ�FRPSOHWR�TXH�LPSLGH�FXDOTXLHU�

���

3DUD�HO�REMHWLYR�OLPLWDGR�GHO�SUHVHQWH�HQVD\R��HV�GHFLU��HQ�HO�PDUFR�GH�XQD�

QRV� LQWHUHVD� VROR� OD�SULPHUD� IRUPD�GHO� DEXUULPLHQWR��SXHV�HOOD�QRV� FRORFD�

LQVWDQWHV�LQGLIHUHQFLDGRV�\�QLYHODGRV��TXH�DGTXLHUHQ�VX�VHQWLGR�VROR�HQ�HO�PRGR�

BBBBBBBBBB
��



6HU�\�
7LHPSR�
KR\�GHO�DEXUULPLHQWR��SDUHFH�GHFLUQRV�+HLGHJJHU�� VROR�H[LVWH�\D�HO� WLHPSR�
PHGLGR�\�DMXVWDGR��HO�WLHPSR�LQWHUVXEMHWLYR�HQWUHJDGR�SRU�HQWHUR�DO�WUDVIRQGR�
GHO�8QR�GH�OD�SXEOLFLGDG��9HDPRV�HQWRQFHV�HO�FRPLHQ]R�GH�HVWH�DQiOLVLV�GH�OD�
SULPHUD�IRUPD�GHO�DEXUULPLHQWR�

ORV�KRUDULRV�R�HVWXGLDPRV�ODV�OLVWDV�GH�ODV�GLIHUHQWHV�GLVWDQFLDV�HQWUH�HVWD�

HQPDUFDQ�OD�FDOOH��YHPRV�QXHYDPHQWH�HO�UHORM±�H[DFWDPHQWH�FLQFR�PLQXWRV�
���

SRVLELOLGDG�GH�GLVWUDFFLyQ��DXQTXH�QR�SRU�IDOWD�GH�HVIXHU]R��QR�SRU�FDUHQFLD�GH�
XQD�LQWHQFLyQ�GH�KDFHU�KDEODU�ODV�FRVDV��GH�HQFRQWUDUOHV�XQ�VHQWLGR�TXH�SRU�
OR�PHQRV�QRV�GLVWUDLJD�GH�QXHVWUD�HVSHUD��QRV�KDOODPRV�HQ�XQD�LQVWDQFLD�GHO�

FXDOTXLHU�RUQDPHQWR��OD�HVWDFLyQ�GH�WUHQ�QRV�UHYHOD�VX�IXQFLRQDOLGDG�GHVQXGD��
HO�KHFKR�GH�TXH�HVWi�DKt�SDUD�SHUPLWLUQRV�FRPSUDU�ELOOHWHV�GH�WUHQ�\�SRGHU�

RFXSDGR��SXHV�KD�GH�FXPSOLU�VX�SDUD�TXp��HQ�WDQWR�SXQWR�GH�WUDQVLFLyQ�HQWUH�
XQ�OXJDU�X�RWUR��HQWUH�XQD�FLXGDG�\�XQ�SXHEOR��HQWUH�XQ�GHVWLQR�\�RWUR��&XDQGR�
HVD� WUDQVSDUHQFLD� VH� URPSH��QRV� HQFRQWUDPRV� FRQ�HO�SXUR�HVWDU� DKt�GH� OD�
HVWDFLyQ��FRQ�VX�SUHVHQFLD�GXUD�\�SHVDGD�� LQDPRYLEOH�\�TXH�QR�UHVSRQGH�D�
QXHVWUR�GpELO�OODPDGR�

DQWH�QXHVWURV�RMRV�HQ�VX�SXUD�IXQFLRQDOLGDG�GHWHUPLQDGD�SRU�XQ�KRUDULR�GH�
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�+HLGHJJHU�������S�������



HQ�OD�GHVFRRUGLQDFLyQ�HQWUH�ORV�WLHPSRV�HQ�OR�TXH�GHEHQ�VXFHGHU�ODV�FRVDV��

DXVHQFLD��HV�GHFLU��GH�VX�OODPDWLYLGDG��GH�VX�XUJHQFLD�R�GH�VX�VHU�REVWiFXOR��VLQR�

HO�HVWDU�DKt�GH�XQD�HVWDFLyQ�DLVODGD�GH�WRGR�FRQWH[WR��GHVQXGD�GH�WRGR�DGRUQR��
DOHMDGD�GH�OD�WRWDOLGDG�SRU�OD�DXVHQFLD�GH�XQ�WLHPSR�FRRUGLQDGR�FRPR�VXFHVLyQ�

TXH�HO�WLHPSR�SHUWHQHFH�QR�DO�PXQGR�GH�OD�RFXSDFLyQ�FLUFXQVSHFWD�FRPR�OXJDU�
HQ�HO�TXH�ODV�GHVFULSFLRQHV�GH�VX�GLPHQVLyQ�WHPSRUDO�VH�UHDOL]DQ�PHGLDQWH�
GHtFWLFRV��QL�WDPSRFR�D�XQD�QDWXUDOH]D�FRPR�ULWPR�LQWHUVXEMHWLYR�\�VLQ�HPEDUJR�
VLWXDGR�HQ�HO�HQWRUQR�LQPHGLDWR�GHO�'DVHLQ�RFXSDGR��VLQR�FRPR�RWUD�FRVD��

6HU�\�7LHPSR�\�TXH�
QR�TXHGy�H[SOLFLWDGD�HQ�VX�GHVDUUROOR��HQWUH�HO�WLHPSR�GHO�PXQGR�\�HO�WLHPSR�

:HLOH
����3HUR�HVH�SHUPDQHFHU�QR�SXHGH�VHU�OOHQDGR�SRU�

XQD� FRQWHPSODFLyQ�GH� ODV� FRVDV�R�SRU� OD� FXULRVLGDG�PDQLIHVWDGD�HQ�RWUDV�
FLUFXQVWDQFLDV��QL�SRU� OD�EDQDO�GLVWUDFFLyQ�GH� OR�TXH�DFRQWHFH��SXHV�QDGD
RFXUUH��QDGD�GHVSLHUWD�QXHVWUR�LQWHUpV�R�QRV�RIUHFH�OD�SRVLELOLGDG�GH�ROYLGDUQRV�

LQROYLGDEOH
\R�PLVPR�TXHGD�UHGXFLGR�D�QR�VHU�VLQR�OD�FRQFLHQFLD�GH�XQ�WLHPSR�TXH�SDVD�
LQDOWHUDEOH��SXHV�QR�KD\�FRQGLFLyQ�VXEMHWLYD�DOJXQD�TXH�SXHGD�DOWHUDUOR�

EDMR�OD�IRUPD�GH�OD�QHJDWLYLGDG
TXH�QR�KD�GH�SRGHU�VHU�WRPDGR�SRU�HO�'DVHLQ�FRPR�OR�GLVSRQLEOH����QR�HV�HO�
WLHPSR�TXH�SXHGH�XWLOL]DUVH�SDUD�XQD�RFXSDFLyQ�GHWHUPLQDGD��VLQR�TXH�HVH�
WLHPSR�VH�H[SHULPHQWD�SUHFLVDPHQWH�HQ�OD�LPSRVLELOLGDG�GH�VHU�OOHQDGR��HV�
XQ�WLHPSR�HQ�HO�TXH�OD�HVSHUD�QR�HV�XQD�FRQGLFLyQ�QXHVWUD�VLQR�TXH�KD�SDVDGR�
SRU�FRPSOHWR�GHO�ODGR�GH�ODV�FRVDV��3HUR�ODV�FRVDV�VH�QRV�PXHVWUDQ�HQ�VX�ODGR�
GH�DXVHQFLD�\�HO�WLHPSR�TXH�HOODV�QRV�WUDHQ�HV�HO�WLHPSR�YDFtR�GH�OR�TXH�QR�
DFRQWHFH��GH�OR�TXH�ODV�FRVDV�GHEHQ�FXPSOLU�SHUR�QR�VRQ�FDSDFHV�GH�KDFHUOR��

VH�VXFHGHQ��XQRV�LJXDOHV�D�ORV�RWURV��VH�QRV�LPSRQH�HQ�VX�SXUR�HVWDU�DKt��HQ�VX�
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SXUD�VXFHVLyQ�GH�DKRUDV�TXH�QR�VH�GLVWLQJXHQ��LQFDSDFHV�GH�IRUPDU�XQ�VHQWLGR��
/D�HVWDFLyQ��HO�DPELHQWH��VH�QRV�GDQ�HQ�OD�GHVFRQH[LyQ�GH�VX�SHUWHQHQFLD�D�
DOJR�D�XQ�SDUD�TXp��D�XQ�WRGR�UHIHUHQFLDO��FDVL�TXH�SRGUtDPRV�GHFLU��VH�QRV�GDQ�
PiV�ELHQ�HQ�VX�LQXWLOLGDG��\D�TXH�KDQ�VLGR�GHVQXGDGRV�GH�VX�ULWPR��KDQ�VLGR�
H[WUDtGRV�GHO�FRQMXQWR�GH�VXFHVRV��GH�OOHJDGDV�\�SDUWLGDV��GH�UHODFLRQHV�FRQ�HO�

ORV�PRWLYRV�GH�OD�HVWDFLyQ�GH�WUHQ�\�HO�UHORM��TXH�HVWH�SLQWy�HQWUH������\������\�
D�ORV�TXH�OODPy�

OXJDU�\�QRV�SURGXFH�XQ�HVWDGR�VLPLODU�D�OD�PXHUWH��D�HVD�SVLFDVWHQLD�OHJHQGDULD�

GH�WRGD�DFFLyQ�\�GH�WRGR�SXOVR��HV�GHFLU�GH�HVH�UHORM�LQWHULRU��SURGXFWR�GHO�SDVR�
LPSODFDEOH�GH�XQ�WLHPSR�GHVQXGR�\�YDFtR�

LQGLFDGR�SRU�ODV�VRPEUDV�VREUH�HO�VXHOR��XQ�WLHPSR�TXH�VH�H[SUHVD�DTXt�SRU�
OD�LPDJHQ�YLVXDO�GH�XQ�GHtFWLFR��GDGR�TXH�WRGD�VRPEUD�HV�OD�VRPEUD�GH�HVWH�
FXHUSR�DTXt�\�DKRUD�� HQ�HVWH� VXHOR�\�HQ�HVWH�JUDGR�GH� LOXPLQDFLyQ��SDUHFH�
LQGLFDUQRV�TXH�HO�WLHPSR�GHO�PXQGR��WDO�FRPR�+HLGHJJHU�OR�DQDOL]y�HQ�6HU�
\�7LHPSR

GH�WDO�IRUPD�WRGR�UDVWUR�GH�WHPSRUDOLGDG�GHO�PXQGR��WRGR�UDVWUR�GH�HQWH�D�OD�

TXH�FDVL�VLHPSUH�YHPRV�\�WRGR�HO�PXQGR�YH��\�HO�DVSHFWR�HVSLULWXDO�\�PHWDItVLFR��
TXH� VROR�SRFRV� LQGLYLGXRV�SXHGHQ�YHU� HQ�PRPHQWRV�GH�SHQHWUDFLyQ�\�GH�

SRVLELOLGDG�GH�XQ�WLHPSR�YDFtR��TXH�QRV�DEUH�D�OD�H[SHULHQFLD�GH�OD�QDGD�FRPR�
SUHVHQFLD�DQJXVWLDQWH�GH�XQD�WHPSRUDOLGDG�GHVSURYLVWD�GH�WRGR�VHQWLGR��GH�
WRGD�FRPSUHQVLyQ�\�FRQWH[WR�

HQ�OD�HVSHUD�VLQ�HVSHUDQ]D�GH�XQ�WUHQ�TXH�QR�OOHJD��\�TXH�QRV�UHFXHUGD�DTXt�HO�

BBBBBBBBBB
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DEVXUGR�GH�XQD�REUD�GH�%HFNHWW��VH�QRV�QLHJD�QR�VROR�HO�VHQWLGR�GHO�WLHPSR�VLQR�

��

VH�UHYHOD�SRU�SULPHUD�YH]�WDQWR�OD�WRWDOLGDG�GH�WLHPSR�GHVGH�VX�YDFXLGDG��OD�
HVHQFLD�GHO�WLHPSR�GHO�UHORM�FRPR�OD�QLYHODFLyQ�GH�ORV�LQVWDQWHV�\�OD�DOLHQDFLyQ�
GH�QXHVWUR�WLHPSR�SURSLR�HQ�XQ�VLVWHPD�GH�FRRUGLQDFLyQ�GH�OD�FXDO�WDQWR�HO�
UHORM�FRPR�HO�WUHQ��ORV�KRUDULRV�\�OD�FRRUGLQDFLyQ�HQWUH�HOORV��ODV�FRQYHQFLRQHV�
GH�ORV�KXVRV�KRUDULRV��HWF��IRUPDQ�SDUWH��SHUR�QR QRVRWURV
WRWDO�GHO�WLHPSR�FRQOOHYD�OR�TXH�\D�HQ�HO�PDUFR�GH�ORV�DQiOLVLV�GH�6HU�\�7LHPSR

SXUR�DKt��FRPR�9RUKDQGHQKHLW
GHVWUX\H�OD�SRVLELOLGDG�GH�UHFRQVWUXLU�HO�FRQWH[WR�GH�UHIHUHQFLD�GH�OR�HQWH�TXH�

VHU�WUDQVIRUPDGR�HQ�REMHWR�GH�OD�FLHQFLD��

/HHUJHODVVHQ
SUHVXSRQH�DOJR� HQ� VX�SXUR�DKt�� SHUR� HVWR�GHEH� VHU� DOJR�GHWHUPLQDGR�\�
HVSHUDGR�HQ�XQD�GHWHUPLQDGD�VLWXDFLyQ��SRU�OR�FXDO�SRGHPRV�VHU�GHMDGRV�

/R�TXH�VH�SRQH�HQ�HQWUHGLFKR�FRQ�HVWD� IRUPD�GHO�DEXUULPLHQWR�HV�QXHVWUD�
'DVHLQ�\�

IRUPD�GHO�RFXSDUVH�FLUFXQVSHFWLYR��/R�HQWH�VH�QRV�UHYHOD�HQ�VX�SXUR�DKt��EDMR�HO�

8QR��&RQ�OD�UHIHUHQFLD�H[WHULRU�GHO�WLHPSR�EDMR�OD�IRUPD�GH�OD�DEVWUDFFLyQ�GHO�
UHORM��HV�GHFLU�GH�OD�VXFHVLyQ�PHFiQLFD�GH�ORV�DKRUDV�QLYHODGRV��OR�HQWH�DSDUHFH�

OH�GD�OD�SRVLELOLGDG�D�OR�HQWH�GH�DSDUHFHU�HQ�VX�SXUD�IXQFLRQDOLGDG�\�FRPR�SDUWH�

UHFLEH�HQ�XQ�GHWHUPLQDGR�WLHPSR�\�HQ�XQ�GHWHUPLQDGR�ULWPR�ORV�WUHQHV�TXH�OH�
VRQ�SURSLRV��3HUR�OD�HVWDFLyQ�PLVPD�QR�DSDUHFH�VLQR�HQ�FXDQWR�KDFH�SDUWH�GH�

WLHQH�XQ�PLVPR�WLHPSR�\�HQ�HO�TXH�ORV�UHORMHV�VH�VLQFURQL]DQ�SDUD�JDUDQWL]DU�
BBBBBBBBBB
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���

OD�WDUGDQ]D�GHO�WUHQ��HV�HQ�UHDOLGDG�HO�SURGXFWR�GH�OD�FRRUGLQDFLyQ�DOWDPHQWH�
FRPSOHMD�GH�UHORMHV��WUHQHV��KRUDULRV�\�GLVWDQFLDV�TXH�KDQ�VLGR�UHJXODGDV�GH�
DQWHPDQR�\�D�SDUWLU�GH�OD�FXDO�HO�WLHPSR�GHO�UHORM�WLHQH�XQ�VHQWLGR��6ROR�TXH�HVH�
VHQWLGR�QR�WLHQH�QDGD�TXH�YHU�FRQ�TXLHQ�PLUD�HO�UHORM�VLQR�TXH�HV�HQWHUDPHQWH�
GHSHQGLHQWH�GH�OR�\D�UHJXODGR�GH�DQWHPDQR��'H�HVWH�PRGR�\�VROR�DVt�SRGHPRV�

GH�OD�VLQFURQtD�TXH�OH�GLR�RULJHQ�

HV�HOOD� OD�TXH�QRV�UHYHOD��SRU�XQD�SDUWH� OD�HVWUXFWXUD� IXQGDPHQWDO�GH� WRGR�

OD�SXEOLFLGDG�YLVWD�QR�GHVGH�OD�&DtGD��GHVGH�HO�HVWDU�FRQ�ODV�FRVDV�HQ�HO�PRGR�

GD�GH� OD�
JUDQ�FLXGDG�HPSUHQGLGD�SRU�*HRUJ�6LPPHO��3DUD�HVWH�VRFLyORJR��HQ�HIHFWR��OD�

DFWLYLGDG�GLDULD�EDMR�OD�IRUPD�GH�OD�OyJLFD�GHO�UHQGH]�YRXV

UHVDOWDGD�SRU�6LPPHO�\�TXH�QRV�DFHUFD�D�OD�LQVLQXDFLyQ�KHLGHJJHULDQD�GH�TXH�
OD�SRVLELOLGDG�PLVPD�GH�OD�FLHQFLD�PRGHUQD�WLHQH�VX�RULJHQ�HQ�XQD�IRUPD�GHO�
DEXUULPLHQWR�\�HQ�OD�FRQVLGHUDFLyQ�GHO�WLHPSR�FRPR�XQD�FDQWLGDG�DEVWUDFWD��

HPEDUJR��TXH�OD�FLHQFLD�PRGHUQD�VH�KD\D�FRQYHUWLGR�HQ�IRQGR�\�FHUWH]D�GH�

BBBBBBBBBB
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;,;�VROR�SDUD�HO�WUDQVSRUWH�GH�WUHQHV�
�6FKLYHOEXVFK��������S�������(O�RULJHQ�GH�ORV�KXVRV�KRUDULRV��\�FRQ�HOORV�GHO�WLHPSR�JOREDOL]DGR��WXYR�VX�RULJHQ�HQ�ORV�YLDMHV�
WUDQVRFHiQLFRV�OXHJR�GH�OD�LQDXJXUDFLyQ�GH�ODV�OtQHDV�IpUUHDV�D�OR�DQFKR�GHO�SDtV��



GHO� DEXUULPLHQWR�XQ�PRGR� FRWLGLDQR�GH� HVWDU�HQ�HO�PXQGR�SRU� OR�TXH� OD�
FRQVLGHUDFLyQ�PDWHPiWLFD�\�DEVWUDFWD�GH�OD�QDWXUDOH]D�VH�KD�KHFKR�SRVLEOH�\�
FRQ�HOOD�OD�SRVLELOLGDG�PLVPD�GH�OD�FLHQFLD�PRGHUQD�

WLHPSR�TXH�DGTXLHUH�HO�FDUiFWHU�GH�XQD�UHYHODFLyQ�IHQRPpQLFD�GH�OD�WRQDOLGDG�
IXQGDPHQWDO�TXH� OR� VXE\DFH�� HO� DEXUULPLHQWR�SURIXQGR��&RQ�HOOR� VH�KDFH�
FODUR�DTXHO�SDVR�GHPDVLDGR� UiSLGR�GDGR�SRU�+HLGHJJHU� HQ�6HU�\�7LHPSR�
HQWUH�XQ�WLHPSR�GHO�PXQGR��HV�GHFLU�GHO�PXQGR�FLUFXQGDQWH�GH�OD�RFXSDFLyQ�

GHO�8QR��&RQ�HOOR�KHPRV�DOFDQ]DGR�XQR�GH� ORV�REMHWLYRV�GH�HVWH�HQVD\R��DO�
GLVWLQJXLU�HQWUH�XQ�WLHPSR�GH�OR�HQWH�D�OD�PDQR�GHO�WLHPSR�GHO�VLPSOH�HVWDU�
DKt�GH� ORV� REMHWRV��3HUR� DO� UHYHODU� OD� WRQDOLGDG� IXQGDPHQWDO� RWUD�SRVLEOH�

hEHUPlFKWLJH
DTXHOOD� IXHU]D�GH� ORV� HOHPHQWRV�TXH� VH�SUHVHQWD� HQ� HO� FXHUSR�GHO�'DVHLQ
FRPR�HQIHUPHGDG��SHUR� WDPELpQ� FRPR�QDFLPLHQWR�� FUHFLPLHQWR�PDGXUH]�
\�PXHUWH��HV�GHFLU�HQ�VX�HVWDU�DUURMDGR�QR�\D�HQ�XQ�PXQGR�VLQR�WDPELpQ�\�
SDUDOHODPHQWH�HQ�OD�SK\VLV��¢QR�KDEUi�HQWRQFHV�OD�SRVLELOLGDG�GH�SHQVDU�XQ�
WLHPSR�RWUR�TXH�QR�FRUUHVSRQGD�QL�D�OD�FHQWUDOLGDG�GHO�'DVHLQ�RFXSDGR��QL�D�OD�
RPQLSUHVHQFLD�GHO�UHORM��XQ�WLHPSR�GH�OD�QDWXUDOH]D�FRPR�GLPHQVLyQ�RULJLQDULD�
GH�OD�WHPSRUDOLGDG"��

\�VLQFURQL]DFLyQ��HQ�HO�SDUDOHOR�FRQ�ODV�LQWHUSUHWDFLRQHV�GH�6LPPHO�GH�OD�YLGD�

TXH�WRPH�VX�SXQWR�GH�SDUWLGD�HQ�HO�DEXUULPLHQWR�\�HQ�OD�QHFHVDULD�GLVWUDFFLyQ�TXH�

DSXQWDQ�D�XQ�RULJHQ�TXH�GHVGH�HO�DEXUULPLHQWR�KHLGHJJHULDQR�VH�RIUHFHQ�SDUD�

HQ�XQD�WRQDOLGDG�IXQGDPHQWDO�VH�HVFRQGH�OD�GHFLVLyQ�PHWDItVLFD�IXQGDPHQWDO�
GH�XQD�pSRFD��DTXHO�MXHJR�TXH�DEUH�OD�SRVLELOLGDG�GHO�HVSDFLR�WLHPSR�HQ�VX�
FR�RULJLQDOLGDG�H�LQVHSDUDELOLGDG�

BBBBBBBBBB
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/RV�³QR�OXJDUHV´��HVSDFLRV�GHO�DQRQLPDWR��8QD�DQWURSRORJtD�GH�OD�
VREUHPRGHUQLGDG��%DUFHORQD��*HGLVD��

0LQRWDXUH����,PSUHVR�GH�
QXHYR�HQ� /H�0\WKH�HW�O¶+RPPH��3DULV��*DOOLPDUG�

,QVWLWXWLRQV�&pQRELWLTXHV��7H[WH�ODWLQ�UHYX��LQWURGXFWLRQ��WUDGXFWLRQ�
HW�QRWHV�SDU�-HDQ�&ODXGH�*X\��6��-��3DULV��&HUI�

��5RPD��9DORUL�3ODVWLFL��

+HLGHJJHU�HW�OH�SUREOqPH�GH�O¶HVSDFH��3DULV��/HV�pGLWLRQV�GH�0LQXLW�

0DUWLQ�+HLGHJJHU��6HLQ�XQG�=HLW�

*HVDPWDXVJDEH��)UDQNIXUW�DP�0DLQ��
9LWWRULR�.ORVWHUPDQQ�

*HVDPWDXVJDEH��
)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ�

*HVDPWDXVJDEH��
)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ�

*HVDPWDXVJDEH��)UDQNIXUW�
DP�0DLQ��9LWWRULR�.ORVWHUPDQQ�

��
*HVDPWDXVJDEH��)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ�

*HVDPWDXVJDEH��)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ�

6HU�\�7LHPSR��

LQ�GHU�3KDVH�QDFK�6HLQ�XQG�=HLW���+HLGHJJHU�6WXGLHV�������

6WXGLROR��'LH� (QWVWHKXQJ� HLQHV�5DXPW\SV� XQG� VHLQH�



(QWZLFNOXQJ��%HUOLQ��*HEU��0DQQ�

3DVFDO��%��� ¯XYUHV�&RPSOqWHV

�$SSURSULDWLQJ�
+HLGHJJHU��6��O���V�Q�

*HVFKLFKWH�GHU�(LVHQEDKQUHLVH��=XU�,QGXVWULDOLVLHUXQJ�YRQ�
5DXP�XQG�=HLW�LP�����-DKUKXQGHUW��)UDQNIXUW�DP�0DLQ��V�Q�

*HVDPWDXVJDEH�%G�����$XIVlW]H�XQG�$EKDQGOXQJHQ������������)UDQNIXUW�
DP�0DLQ��6XKUNDPS�

*HVDPWDXVJDEH�%G��
���$XIVlW]H�XQG�$EKDQGOXQJHQ������������)UDQNIXUW�DP�0DLQ��6XKUNDPS�


