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3DUHFH�FDVL�FRPR�VL�EDMR�HO�GRPLQLR�GH�OD�YROXQWDG��DO�
KRPEUH�OH�HVWXYLHUD�YHGDGD�OD�HVHQFLD�GHO�GRORU��GHO�
PLVPR�PRGR�FRPR�OD�HVHQFLD�GH�OD�DOHJUtD��¢3RGUi�WDO�
YH]�OD�VREUHPHGLGD�GH�GRORU�WUDHU�WRGDYtD�XQ�FDPELR"

6H� VXHOH� FRQVLGHUDU� D�+HLGHJJHU� FRPR�XQ�SHQVDGRU� FUtWLFR�GHO� SUR\HFWR�

GHYHODU�OD�HVWUDWHJLD�PHWDItVLFD�TXH�VH�HQFXHQWUD�D�OD�EDVH�GH�HVWH�SUR\HFWR�\�
TXH�HQYXHOYH�OD�KLVWRULD�DFDHFLGD�D�2FFLGHQWH�HQ�OD�QRFKH�PiV�ODUJD�GH�WRGDV��

3DUD�+HLGHJJHU��OD�PRGHUQLGDG�HV�OD�FRQVXPDFLyQ�HIHFWLYD�GH�OD�KLVWRULD�GH�

OD�FRPSUHQVLyQ�GH�OR�HQWH�HQ�JHQHUDO��VLQR�TXH�DQWH�WRGR�GHWHUPLQD�QXHVWUD�
IRUPD�GH�REUDU�\�VHQWLU��7HQLHQGR�SUHVHQWH�HO�VHQWLGR�GH�HVWH�ROYLGR��SRGHPRV�

WpUPLQRV�JHQHUDOHV�OR�VXHOH�VLWXDU�HQ�HO�WHUUHQR�GH�OD�FUtWLFD�KLVWyULFD�\�FXOWXUDO��
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GHO�'RORU��IFDUGRQD#MDYHULDQD�HGX�FR



VLQ�SHUFDWDUVH�GH�TXH�GHWUiV�GH�ODV�IRUPDV�IHQRPpQLFDV�GH�VX�DSDUHFHU��VXE\DFH�
XQD�HVWUXFWXUD�RQWROyJLFD�PiV�SURIXQGD�TXH�HQPDUFD�QXHVWUR�PRGR�KLVWyULFR�
GH�VHU��

OD�H[SHULHQFLD�GHO�VXIULPLHQWR�KXPDQR�UHFLEH�XQD�SDUWLFXODU�FRQVLGHUDFLyQ�

LQFUHPHQWR�PRGHUQR�GH�OD�GHYDVWDFLyQ�GHO�PXQGR�FRPR�HQUDL]DPLHQWR�GHO�

GH�OD�KHULGD�PRGHUQD�FRPR�DQWHVDOD�GHO�GHVSOLHJXH�GH�OD�GHYDVWDFLyQ�QLKLOLVWD��
3DUD�DWHQGHU�D�HVWD�WDUHD��HQ�XQ�SULPHU�PRPHQWR��QRV�GHWHQGUHPRV�D�H[DPLQDU�
FyPR�VXUJH� OD�SUREOHPiWLFD�GHO� VXIULPLHQWR�KXPDQR�HQ�HO� FRQWH[WR�GH� OD�
LQYHVWLJDFLyQ�KHLGHJJHULDQD��'HVSXpV��HQ�XQ�VHJXQGR�PRPHQWR��H[DPLQDUHPRV�
OD�OyJLFD�PRGHUQD�GH�OD�DXWRGLYLQL]DFLyQ�GHO�KRPEUH�FRPR�OD�UDt]�GH�OD�KHULGD�

OD�KHULGD�PRGHUQD�FRPR�FRQVXPDFLyQ�GHO�QLKLOLVPR�

���/D�SUHRFXSDFLyQ�KHLGHJJHULDQD�SRU�HO�VXIULPLHQWR�
KXPDQR

FRQYHUVDFLRQHV�HQ�ODV�TXH�OD�SUREOHPiWLFD�GHO�VXIULPLHQWR�DGTXLHUH�XQ�OXJDU�

HYDOXDFLyQ�FUtWLFD�GH�OD�VLWXDFLyQ�LQPHGLDWD�GH�OD�JXHUUD��VLQR�TXH�H[SUHVDQ�\D�
OD�RULHQWDFLyQ�GH�XQ�RWUR�SHQVDU�TXH�WRPD�GLVWDQFLD�GH�ORV�WHPDV�FOiVLFRV�GH�OD�
LQYHVWLJDFLyQ�PHWDItVLFD��FRQFHQWUDGRV�HQ�OD�GHWHUPLQDFLyQ�FRQFHSWXDO�GH�OD�

FRPR�&RQYHUVDFLRQHV�HQ�XQ�FDPLQR�GHO�FDPSR )HOGZHJ�*HVSUlFKH � ±HQ�
SDUWLFXODU HQ HO�GLiORJR�GH�QRFKH� HQ�XQ� FDPSR�GH�SULVLRQHURV�GH�JXHUUD��
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XQ�HUXGLWR�\�XQ�VDELR��(O�HMH�GH�HVWD�FRQYHUVDFLyQ�HVWi�HQ�OD�FRQVLGHUDFLyQ�GH�OD�SUHWHQVLyQ�GH�YHUGDG�GHO�FRQRFLPLHQWR�

WRUUH��6X�FHQWUR�WHPiWLFR�HV�DKRUD�OD�XELFDFLyQ�GHO�OXJDU�KDFLD�HO�FXDO�VH�GHEH�RULHQWDU�QXHVWUD�PLUDGD��(O�WHUFHUR�FRQVLVWH�HQ�

YHUVD�VREUH�OR�TXH�VHUtD�HO�PDO�PLVPR��SXHV�FRQ�HO�PDO�QR�VH�TXLHUH�VLPSOHPHQWH�SHQVDU�HO�GDxR�PRUDO��QL�OR�VLPSOHPHQWH�
UHSURFKDEOH��VLQR�OD�PDOLJQLGDG�PLVPD��<D�TXH�DQWH�HO�GHVDItR�GHO�MRYHQ��HO�YLHMR�VH�YH�IRU]DGR�D�SHQVDU�FRQ�FODULGDG�OR�TXH�

IXQGD�HQ�OD�IHURFLGDG�GH�OD�GHVWUXFFLyQ��GH�PRGR�TXH�HVWR�IXULRVR�HVFRQGH�VX�LUD�HQ�XQ�PRGR�FODUR��SHUR�TXH�DO�PLVPR�WLHPSR�
DPHQD]D�FRQVWDQWHPHQWH�HVFRQGHUVH��(Q�HVWH�VHQWLGR��OD�HVHQFLD�GHO�PDO�UDGLFDUtD�SURSLDPHQWH�HQ�OD�LUD�GH�OR�VHGLFLRVR�
TXH�QXQFD�VH�GHFODUD�\�TXH��FXDQGR�OR�KDFH��HVWi�WDPELpQ�WUDVODSDGR�\�DELHUWR�HQ�VX�DPHQD]D�HVFRQGLGD��������S�������



VRVWHQLGR�HQWUH�XQ�MRYHQ�\�XQ�YLHMR±��SRGHPRV�YHU�OD�LPSRUWDQFLD�IXQGDPHQWDO�
TXH� WLHQH�HO� FRQFHSWR�GH�GHYDVWDFLyQ�� H[SHULPHQWDGR�HQ� OD�GHVRODFLyQ�GHO�
VXIULPLHQWR�KXPDQR�SURGXFWR�GH�OD�YLROHQFLD�GH�OD�JXHUUD��FRPR�FULWHULR�GH�

+HLGHJJHU�PXHVWUD�DTXt�GH�PDQHUD�GLDOyJLFD�OD�VLWXDFLyQ�GH�GHYDVWDFLyQ�GH�

SURYRFDGD�SRU�OD�JXHUUD�PXQGLDO��HO�SHQVDPLHQWR�VH�YH�DERFDGR�D�KDEODU�GH�
HVWD�GHVWUXFFLyQ�WDQ�VROR�GH�XQ�PRGR�LQGLUHFWR��FRPR�VL�HQ�OD�LQWLPLGDG�GH�
OD�FRQYHUVDFLyQ�VLQFHUD�HQWUH�JHQHUDFLRQHV��D�VDEHU��XQ�MRYHQ�TXH�OHYDQWD�ODV�
SUHJXQWDV�GHFLVLYDV�TXH�VH�SXHGHQ�IRUPXODU�D�PHQXGR�DQWH�HO�GHVFRQFLHUWR�GH�
HVWD�VLWXDFLyQ�KLVWyULFD�\�XQ�YLHMR�TXH�LQWHQWD�SHQVDU�\�DVXPLU�LQWHUQDPHQWH��
FRQ�OD�GLVWDQFLD�SURSLD�GH�OD�WUDGLFLyQ��HO�GHVDItR�TXH�HQ�GLFKDV�SUHJXQWDV�VDOH�
D�OD�OX]�HQ�PHGLR�GH�OD�YR]�HQWUHFRUWDGD�GHO�SUHVHQWH��SDUD�QR�FDOODU��SHUR�Vt�
SHQVDU�FRQ�GHYRFLyQ�OD�FUXGH]D�TXH�KLHOD�HO�DOPD�\�OR�FXEUH�WRGR�HQ�HO�VLOHQFLR�

FRQYRFD�DO�SHQVDU��HVWR�WDQ�LQTXLHWDQWH�QR�SXHGH�VHU�VLPSOHPHQWH�REMHWR�GH�
XQD�PLUDGD�LQTXLVLGRUD�GH�OD�UHDOLGDG��SXHV�H[LJH�VHU�UHFRJLGR�HQ�XQ�SHQVDU�
TXH�UHPHPRUH�HO�DQLTXLODPLHQWR��GH�PRGR�WDO�TXH�HVWR�WDQ�SHUWXUEDGRU�QXQFD�
SXHGD�\D�PiV�VHU�SDVDGR�SRU�DOWR�HQ�QXHVWUD�HVFXFKD�DJX]DGD��7DO�YH]�SRU�HVWD�
UD]yQ��HO�PLVPR�+HLGHJJHU�FRQYRFy��PiV�WDUGH��HQ�HO�VHPHVWUH�GH�YHUDQR�GH�
������D�VXV�MyYHQHV�HVWXGLDQWHV�D�QXQFD�ROYLGDU�HO�DQLTXLODPLHQWR�GH�OD�OLEHUWDG��
HQ�ORV�VLJXLHQWHV�WpUPLQRV�

TXH�GHVDSDUH]FD�GH�VX�RtGR�LQWHULRU��3HQVDU�HV�UHFRUGDU��3HUR�UHFRUGDU�HV�

SLHQVD�OR�TXH�QRV�DIHFWD��1RVRWURV�QR�HVWDPRV�WRGDYtD�HQ�HO�HVSDFLR�DGHFXDGR�

:�VWH
MXHJD�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�WUDPD�GHO�GLiORJR�&RQYHUVDFLyQ�GH�QRFKH
�$EHQGJHVSUlFK�

����������HQ�OD�8QLYHUVLGDG�GH�)ULEXUJR��FXDQGR�DERUGD�GH�PDQHUD�GLUHFWD�

FDWHJRUtD��+HLGHJJHU�EXVFD�HPSHUR�TXH� ODV� UHSUHVHQWDFLRQHV� LQIRUPDWLYDV�



UHVSRQVDELOLGDGHV�PRUDOHV�\�SROtWLFDV�FRQFUHWDV��ODV�JXHUUDV�PXQGLDOHV�VRQ�HQ�

DFRQWHFLPLHQWRV�KLVWyULFRV�UHTXLHUH�XQD�PLUDGD�DJX]DGD�TXH�SXHGD�VDFDU�D�
OD�OX]�DTXHOODV�HVWUXFWXUDV�RQWROyJLFDV�IXQGDPHQWDOHV�TXH�HVWiQ�DTXt�SXHVWDV�
HQ�MXHJR�

6LQ�GXGD��HVWD�VLWXDFLyQ�SDUHFH�TXH�SRQH�HQ�DSULHWRV�OD�YDOLGH]�GHO�DQiOLVLV�
KHLGHJJHULDQR�VREUH� ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�GHO�SUHVHQWH��SXHV��SRU�
XQ�ODGR��EXVFD�DOFDQ]DU�XQ�SXQWR�GH�YLVWD�TXH�WUDVFLHQGD�OD�PHUD�UHIHUHQFLD�
LQIRUPDWLYD�GH�DFRQWHFLPLHQWRV�KLVWyULFRV�SXQWXDOHV��SDUD�SHQHWUDU�FRQ�XQD�
PLUDGD�RQWROyJLFD�DJXGD�HQ�OD�GLQiPLFD�PiV�LQWHUQD�\�HVWUXFWXUDO�GH�OR�TXH�
DTXt�DFRQWHFH��SHUR��SRU�HO�RWUR��SDUHFH�VHU�TXH�FRQ�GLFKD�SHUVSHFWLYD�FDOOD��
DO�PLVPR�WLHPSR��IUHQWH�D�OD�LPSXWDFLyQ�GH�XQD�UHVSRQVDELOLGDG�LQGLYLGXDO�

pWLFRSROtWLFD�GH�UHVSRQVDELOLGDGHV�FRQFUHWDV��

SDUWLFXODU�OD�FRQVLGHUDFLyQ�GH�OD�YDOLGH]�GHO�DQiOLVLV�KHLGHJJHULDQR�GH�QXHVWUR�
SUHVHQWH�KLVWyULFR��D�OD�OX]�GH�OD�GLOXFLGDFLyQ�GHO�GLVSRVLWLYR�RQWROyJLFR�TXH�

SXHGH�VHU�SODQWHDGD�EDMR�OD�VLJXLHQWH�SUHJXQWD��¢OD�SURIXQGLGDG�GHO�DQiOLVLV�
RQWROyJLFR�LPSOLFD�\D�GH�SRU�Vt�XQD�FLHUWD�QHXWUDOLGDG�pWLFD�\�YDORUDWLYD�IUHQWH�DO�
DFRQWHFHU�KLVWyULFR�SROtWLFR�GH�ORV�DFRQWHFLPLHQWRV�TXH�QRV�DIHFWDQ�HQ�QXHVWUR�
SUHVHQWH"�3HUR�SDUD�DWHQGHU�D�HVWD�SUHJXQWD��HV�QHFHVDULR�SULPHUR�GHWHQHUQRV�
FRQ�FXLGDGR�HQ�OD�IRUPD�FRPR�HO�SURSLR�+HLGHJJHU�LQWURGXFH�OD�SUREOHPiWLFD�
GHO�VXIULPLHQWR�HQ�HO�KRUL]RQWH�WHPiWLFR�\�PHWRGROyJLFR�GH�VX�SUHRFXSDFLyQ�
RQWROyJLFD��PRVWUDQGR�FRQ�HOOR�QR�VROR�OD�YDOLGH]�GH�GLFKD�LQWURGXFFLyQ��VLQR�
WDPELpQ�VX�YHUGDGHUR�DOFDQFH�SDUD�LOXPLQDU�XQD�SRQGHUDFLyQ�PiV�PRGHUDGD�
GH�QXHVWURV�GHVDItRV�KLVWyULFRV��\HQGR�PiV�DOOi�GH� ODV�PHUDV� LPSXWDFLRQHV�
SDUWLFXODUHV�GH�UHVSRQVDELOLGDGHV�PRUDOHV�\�SROtWLFDV��

SRU�HMHPSOR��HQ�ODV�OHFFLRQHV�VREUH�/D�LQWURGXFFLyQ�D�OD�PHWDItVLFD��HQ�WRGDV�
VXV�,QWHUSUHWDFLRQHV�GH�OD�SRHVtD�GH�+|OGHUOLQ
IDPRVD�&DUWD�VREUH�HO�KXPDQLVPR
LPSDUWLGDV�HQ�HO�VHPHVWUH�GH�YHUDQR�HQ�OD�8QLYHUVLGDG�GH�)ULEXUJR��+HLGHJJHU�



YLQFXOD�GH�PRGR�H[SUHVR�OD�WHPDWL]DFLyQ�GHO�PDO�D�OR�TXH�FDUDFWHUL]D�FRPR�HO�
GHELOLWDPLHQWR�GHO�HVStULWX��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

TXH�DWDFD�\�GHVWUX\H�WRGD�MHUDUTXtD�HVSLULWXDO�\�OD�GHQXQFLD�FRPR�PHQWLUD��6H�

PLVPR��8QR�GH�HVWRV�VLJQRV�HV�HO�GHELOLWDPLHQWR�GHO�HVStULWX�HQ�HO�VHQWLGR�
GH�VX�LQWHUSUHWDFLyQ�HUUyQHD��XQ�DFRQWHFHU�HQ�HO�TXH�QRV�KDOODPRV�LQPHUVRV�

TXH� QR� DEDQGRQDUi� KDVWD� HO� ILQDO� GH� VXV� GtDV��'H� HVWDV� OHFFLRQHV� FDEH�
GHVWDFDU� ODV�GHGLFDGDV�D�/RV�KLPQRV�GH�+|OGHUOLQ� ³*HUPDQLD´�\� ³(O�5LQ´��
LPSDUWLGDV�GXUDQWH�HO�VHPHVWUH�GH�LQYLHUQR�GH�����������HQ�OD�8QLYHUVLGDG�
GH�)ULEXUJR��TXH�QR�VROR�WLHQHQ�XQD�SDUWLFXODU�UHOHYDQFLD�SDUD�OD�FRPSUHQVLyQ�

*UXQGVWLPPXQJ FRPR�
FRQGLFLyQ�IXQGDPHQWDO�SDUD�OHYDQWDU�ODV�WDUHDV�GHO�SHQVDU�DQWH�OD�VLWXDFLyQ�GH�
ORV�WLHPSRV�PRGHUQRV�GH�SHQXULD��VLQR�WDPELpQ�SRU�HO�SXQWR�GH�YLVWD�SROtWLFR�
VXJHULGR�HQ�HOODV��SXHV�IXH�HO�SULPHU�FXUVR�TXH�+HLGHJJHU�DVXPLy�GHVSXpV�GH�
VX�GLPLVLyQ�FRPR�UHFWRU�GH�OD�8QLYHUVLGDG�GH�)ULEXUJR�HQ�IHEUHUR�GH��������

+|OGHUOLQ�\�OD�HVHQFLD�GH�OD�SRHVtD��HQ�
���������� ��\�GXUDQWH�HO�VHPHVWUH�GH�LQYLHUQR�GH�
�����������+HLGHJJHU�GLFWy�VX�FXUVR�VREUH�HO�KLPQR�0HPRULD��$QGHQNHQ
HQ�HO�VHPHVWUH�GH�YHUDQR�GH������HO�FXUVR�VREUH�HO�KLPQR�(O�,VWHU��'HVSXpV�
GH�HVWD�VHULH�GH�FXUVRV��+HLGHJJHU�UHDOL]y�YDULDV�FRQIHUHQFLDV�IXQGDPHQWDOHV�
HQ�ODV�FXDOHV�WUDWy�GH�QXHYR��GH�PDQHUD�GLUHFWD��VXV�GLOXFLGDFLRQHV�D�OD�REUD�
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GH� OD�pSRFD�FRQ� OD�QHFHVLGDG�GH�HPSUHQGHU�XQD�FRQVLGHUDFLyQ� VHULD� VREUH�HO� QLKLOLVPR��TXH� LQLFLD�GH�PDQHUD�GHFLVLYD�

HQWRQFHV��OR�TXH�HV��(VWD�UHDOLGDG�GH�OD�YROXQWDG�GH�SRGHU�VH�SXHGH�HQXQFLDU�WDPELpQ��HQ�HO�VHQWLGR�GH�1LHW]VFKH��FRQ�OD�

KD�SHUGLGR�VX�YLJHQFLD�HIHFWLYD�HQ�OD�KLVWRULD��6L�HVWR�QR�KXELHUD�VLGR�DVt��¢KDEUtD�VLGR�SRVLEOH�OD�3ULPHUD�*XHUUD�0XQGLDO"�
<��VREUH�WRGR��VL�HVWR�QR�KXELHUD�VLGR�DVt��¢KDEUtD� OOHJDGR�D�VHU�SRVLEOH� OD�6HJXQGD�*XHUUD�0XQGLDO"�¢1R�KDEtD��SXHV��

OD�YROXQWDG�GH�SRGHU��SHQVDU�PiV�DOOi�GH�HOOD��OR�FXDO�TXLHUH�GHFLU�DEULU�XQ�GHEDWH�FRQ�HO�SHQVDPLHQWR�RFFLGHQWDO��D�SDUWLU�GH�

ORV�DOHPDQHV��GHVSHUWDU�\�OOHYDU�D�OD�SDOHVWUD�D�HVH�OXJDU�TXH�IXQFLRQD�FRPR�VHGH�GHO�FXOWLYR�GHO�VDEHU�\�GHO�FRQRFLPLHQWR��



5HWRUQR�D�OD�SDWULD�\�$�ORV�SDULHQWHV��HQ������7LHUUD�\�FLHOR�HQ�+|OGHUOLQ��\�
HQ������OD�FRQIHUHQFLD�(O�3RHPD�

IXQGDPHQWDOHV�TXH�DUWLFXODQ�GH�PDQHUD� UHLWHUDGD�HVWD� DSUR[LPDFLyQ�D� OD�

WRPDGR�DTXt�SRU�+HLGHJJHU�QR�FRPR�XQ�VLPSOH�SRHWD�HQWUH�RWURV��QL�FRPR�XQ�
PHUR�GHFLU�TXH�SXHGH�UHVRQDU�FRPR�VXSXHVWDPHQWH�DFWXDO��VLQR��PDV�ELHQ��

PiV�DQWLFLSDGRU��HQ�OD�pSRFD�HQ�OD�TXH�HO�SHQVDU�DVSLUDED�XQD�YH]�PiV�D�VDEHU�

HO�KHFKR�GH�TXH�VX�GHFLU�SRpWLFR�QR�VROR�QRPEUD�ORV�DVXQWRV�PiV�VXEOLPHV�
GH�OD�H[LVWHQFLD�KXPDQD��HO�DPRU��OD�VROHGDG��OD�HQIHUPHGDG��OD�KXLGD�GH�ORV�

���3HUR�HVWR�QR�

EXVFD�UHVDOWDU�HO�WHPSOH�GH�iQLPR�IXQGDPHQWDO�TXH�HQYXHOYH�D�HVWH�SRHWL]DU�

6HHOH]XVWDQG
SDVDMHUR�R�SXUDPHQWH�FLUFXQVWDQFLDO��VLQR�TXH�GLFKR�WHPSOH�FRQVLVWH�UHDOPHQWH�
HQ�DEULUVH�D�OD�GLVSRQLELOLGDG�GH�OR�HQWH�\�H[SHULPHQWDU�FRQ�HOOR��SUHFLVDPHQWH��
OD�DXVHQFLD�GH�SOHQLWXG��6H�WUDWD�HQWRQFHV�GH�XQ�WHPSOH�IXQGDPHQWDO�TXH�HV�

/HLG
7UDXHU

VRQ��JUDFLDV�D�

VXIULU�DOJR��SHUR�HVWH�VXIULU�\�WHQHU�XQ�GRORU�QR�HV�XQ�SHVDU��DVt�FRPR�WDPSRFR�
BBBBBBBBBB
� (Q�+|OGHUOLQ�\� OD�HVHQFLD�GH� OD�SRHVtD��+HLGHJJHU�VHxDOD�HO�VHQWLGR�GH�HVWD�HOHFFLyQ�\�GHQRPLQDFLyQ�HQ� ORV�VLJXLHQWHV�

GH�OD�SRHVtD��VLQR�~QLFDPHQWH�SRUTXH�OD�SRHVtD�GH�+|OGHUOLQ�HVWi�VXVWHQWDGD�SRU�HO�GHVWLQR�\�OD�GHWHUPLQDFLyQ�SRpWLFD�GH�
SRHWL]DU�OD�HVHQFLD�GH�OD�SRHVtD��3DUD�QRVRWURV��HV�HQ�VHQWLGR�HPLQHQWH�HO�SRHWD�GHO�SRHWD��<�SRU�HVWR�HV�HO�TXH�VH�VLW~D�HQ�



HO�GRORU�GH�HVWyPDJR�HV�HQ�Vt�XQ�SHVDU�QL�XQ�GRORU�FRPR�HO�GXHOR��1R�VH�WUDWD�

6ROR�HVWH�JUDQ�GRORU�SXHGH�HQWRQFHV�DEULUQRV�DO�DFRQWHFLPLHQWR�IXQGDPHQWDO�
GH� DSHUWXUD� \�� DO�PLVPR� WLHPSR��GH� FHUUD]yQ�GHO�PXQGR� HQ� VX� UHPLWLUVH�

TXH� WHPSOD�� TXH� DWUDYLHVD� \� FLUFXQGD� HQ� WRGR� LQVWDQWH� DO� KRPEUH� HQ� VX�

SHUR�HVWH�GHVWLQR�QR�HV�DTXt�DVXPLGR�FRPR�XQ�PHUR� IDWXP�� HQ�HO� VHQWLGR�

GHFLU��HO�GHVWLQR�QR�FRQVLVWH�HQ�XQD�VLPSOH�\�DUUROODGRUD�FRQGHQD�GHQWUR�GH�OD�
IDWXP��TXH�HO�PLVPR�

HQ�HO�HVSOHQGRU�SRpWLFR�SHQVDQWH�SROtWLFR�GHO�SXHEOR�JULHJR��FXDQGR�VH�ORJUy�
DUWLFXODU�DO�XQtVRQR�OD�0RLUD�\�OD�'LNH

8QJHKHXUH
H[SHULHQFLD�IXQGDPHQWDO�HV��DVt�� OD�H[SHULHQFLD�GH�OD�PXHUWH�\�GHO�VDEHU�GH�

&RPR� SRGHPRV� YHU�� JUDFLDV� D� OD� UHWHQFLyQ� GH� HVWH� WHPSOH� GH� iQLPR�
IXQGDPHQWDO��ORV�PRUWDOHV�QRV�SRGHPRV�DEULU�DKRUD�D�OD�YHUGDGHUD�H[SHULHQFLD�

�

GHO�DQLPDO��OD�SODQWD�\�OD�SLHGUD��TXH�FDGD�XQR�D�VX�PDQHUD�HVWi�VLPSOHPHQWH�
DKt�HQ�OD�VHJXULGDG�GH�VX�HQWRUQR��TXHGiQGRQRV�FHUUDGR�VX�VHU�SURSLR�FRPR�
WDO��QRVRWURV�VRPRV�VHUHV�TXH�HVWDPRV�LQYROXFUDGRV�GH�PDQHUD�SHFXOLDU�FRQ�
QXHVWUR�SURSLR�PRGR�GH�VHU��SHUR�HVWR�QR�TXLHUH�GHFLU�TXH�HVWHPRV�HQFHUUDGRV�
HQ�QXHVWUD�SHFXOLDU�VXEMHWLYLGDG��SXHV�OR�TXH�VXFHGH�UHDOPHQWH�FRQVLVWH�HQ�
TXH�QR�GLULJLPRV�QL�GLVSRQHPRV�HQWHUDPHQWH�\�D�FDEDOLGDG�GH�QXHVWUR�VHU��

1XHVWUR�VHU�HV�WDO�TXH��HQ�pO��FRPR�GHFLPRV��HVWDPRV�DUURMDGRV�VLQ�FRQRFHU�
:XUIEDKQ

*HZRUIHQKHLW
'DVHLQ��DO�TXH�HOXGLPRV�VLHPSUH�\D�LQFRQVFLHQWHPHQWH��FRQ�GLYHUVRV�PHGLRV��
3HUR��GH�XQD�X�RWUD�PDQHUD��GHEHPRV� UHVSRQGHU�DO� VHU�� DO� FXDO� HVWDPRV�BBBBBBBBBB

�

HQ�HO�RWUR�FRPLHQ]R��TXH�HV�HQWHUDPHQWH�GLIHUHQWH�DO�UXPER�KLVWyULFDPHQWH�VLGR�GHO�SULPHU�FRPLHQ]R�HQ�FXDQWR�ROYLGR�GHO�
VHU��HV�GHFLU��PHWDItVLFD��FRUUHVSRQGH�D�OD�DUWLFXODFLyQ�GHO�HVSDQWR�\�OD�UHWHQFLyQ��HQ�FXDQWR�SUHVHQWLPLHQWR��$KQXQJ��\�HO�

SRFR�SHUPLWLGR��TXH�HO�DTXt�PHQWDQGR�WHPRU�KDVWD�DFUHFLHQWD� OD�YROXQWDG�GH�UHWHQFLyQ��\�HVWR�GHVGH� OD�SURIXQGLGDG�GHO�
IXQGDPHQWR�GH�OD�XQLWDULD�GLVSRVLFLyQ�IXQGDPHQWDO��'H�HOOD��GHO�WHPRU�HQ�SDUWLFXODU��VXUJH�OD�QHFHVLGDG�GHO�VLOHQFLR��\�pVWH�
HV�HO�SUHGLVSRQHQWH�GHMDU�HVHQFLDUVH�GHU�VHU��6H\Q��FRPR�HYHQWR��TXH�GHWHUPLQD�WRGD�SRVLFLyQ�HQ�PHGLR�GHO�HQWH�\�DFWLWXG�



FDUDFWHUL]DU��FRQ�OD�OXFLGH]�GHO�UD\R�YXHOWR�FDQFLyQ��QXHVWUD�VLWXDFLyQ�SUHVHQWH��
D�SDUWLU�GH�XQD�FLHUWD�DXWRFRPSUHQVLyQ�PHWDIRUROyJLFD�\�SRpWLFD�GHO�GHFXUVR�

OD�HVHQFLD�GH�OD�SRHVtD��VLQR�TXH�D�SDUWLU�GH�HOOD�PHGLWD�VREUH�QXHVWUR�SURSLR�
GHVWLQR��SRU�HVWD� UD]yQ�� VX�GHFLU�SRpWLFR�QRV� UHVXOWD� WDQ�HQLJPiWLFR� FRPR�
DQWLFLSDGRU��0HGLWDU�VREUH�QXHVWUR�GHVWLQR�LPSOLFD��QHFHVDULDPHQWH��DFRJHU�

FRQ�OD�PLUDGD�GHO�iJXLOD�TXH�YH�OR�TXH�VH�DEUH�\�GHVDUUROOD�HQ�OD�SHQXPEUD��
YRUKDQGHQH

6FKLFNXQJ JHVFKLFNW

+HLGHJJHU��HVWD�GHWHUPLQDFLyQ�HVWi�PDUFDGD�SRU�OD�H[SHULHQFLD�GHO�ROYLGR�GHO�
PLW�OHLGHQ

ORV�PRUWDOHV�HQ�PHGLR�GHO�DEDQGRQR�\�OD�GLVWDQFLD�PiV�H[WUHPD�GH�ORV�GLRVHV��

TXH�HVWD�H[SHULHQFLD�DQXQFLD�OD�QHFHVLGDG�GHO�UHJUHVR�VLPSOH�DO�KRJDU��HVWR�
8QKHLO +HLO

HVWD�PHGLWDFLyQ�VREUH�HO�GHVWLQR�GH�2FFLGHQWH�� OD�SUREOHPiWLFD�JHQHUDO�GHO�
VXIULPLHQWR�KXPDQR�\� OD�H[SHULHQFLD�GH� OD�GHYDVWDFLyQ�GHO�FDORU�GHO�KRJDU�

HVWD�YtD�H[FpQWULFD��HO�KRPEUH�SLHUGH�VX�UXPER�\�VH�HQFDSVXOD�KHULGR�HQ�VX�
hEHUZLOOH

QR�VXUJH�GHO�GHVFRQFLHUWR�GH�XQ�YDFtR��GH�OD�GHYDVWDFLyQ�GHVJDQDGD�GHO�QR�
TXHUHU��VLQR�GH�OD�H[XEHUDQFLD�GH�OD�GHWHUPLQDFLyQ��GH�OD�GHVPHVXUD�GH�OD�

/D�IXHQWH�GHO�VXIULPLHQWR�\�OD�GHYDVWDFLyQ�HVWi�GHWHUPLQDGD�SRU�OD�GHVPHGLGD�

VH�SURFXUD�QXHYRV�DSHWLWRV�TXH�UHQXHYDQ�VX�KDPEUH��3HUR�HVWD�GHVPHVXUD�GH�OD�
YROXQWDG�HV�DOJR�HVSLULWXDO�\�QR�VLPSOHPHQWH�DOJR�SDVDMHUR�TXH�VH�DQXQFLD�FRQ�



+HLGHJJHU�EXVFD�DEULUVH�FDPLQR�SDUD�DOFDQ]DU�XQ�SXQWR�GH�YLVWD�HOHYDGR�TXH�
OH�SHUPLWD�SRVLFLRQDUVH�IUHQWH�D�ORV�DFRQWHFLPLHQWRV�GH�GRORU��GHVRODFLyQ�\�
PXHUWH�TXH�VH�H[SHULPHQWDQ�D�OR�ODUJR�GHO�UHFRUULGR�KLVWyULFR�GH�2FFLGHQWH��
3HUR�DQWH�OD�GHYDVWDGRUD�SUHVHQFLD�GH�OR�GHVFRPXQDO��HO�KRPEUH�HVWi�OOHYDGR�

PRGHUQD�\�SRU�OD�SURSLD�WpFQLFD�D�RFXSDU�HO�PXQGR�HQWHUR�FRPR�VL�IXHUD�XQ�
VRSRUWH�XQLIRUPH�DVHJXUDGR�SRU�XQD�VXSUHPD�IyUPXOD�XQLYHUVDO�\�SRU�HQGH�

SDUWLU�GH�VX�LQWHUSUHWDFLyQ�GH�OD�REUD�SRpWLFD�GH�*HRUJ�7UDNO��6LJXLHQGR�DKRUD�
OD�OHFWXUD�GHO�SRHPD�7UDQVIRUPDFLyQ�GHO�PDO�GH�������+HLGHJJHU�YLQFXOD�HO�
GHYHQLU�GHO�PDO�FRQ�OD�SRVLELOLGDG�DPELJXD�GHO�HVStULWX��TXH�VH�SXHGH�DEULU�
WDQWR�D�OD�SRVLELOLGDG�GH�OD�WHUQXUD�FRPR�D�OD�GH�OD�GHVWUXFFLyQ���/D�GHVWUXFFLyQ�
HV�DTXt�FDUDFWHUL]DGD�FRPR�HO�GHVHQIUHQR�GHVPHGLGR�GHO�HVStULWX��3RU�HVWD�
UD]yQ��SDUD�+HLGHJJHU��OD�PDOGDG�QR�HV�RWUD�FRVD�PiV�TXH�HO�GHVHQIUHQR�GH�OD�
IXHU]D�OODPHDQWH�GHO�HVStULWX�

/D�PDOGDG�HV�VLHPSUH�PDOGDG�GH�XQ�HVStULWX��/D�PDOGDG�\�VX�PDOLFLD�QR�
VRQ�OR�VHQVLEOH�� OR�PDWHULDO��&RPR�WDPSRFR�HV�DOJR�GH�VLPSOH�QDWXUDOH]D�

OODPHDQWH� \� HQFHJXHFLGD�GH� OR� DEHUUDQWH�� DTXHOOR�TXH�HPSXMD� WRGR�D� OR�

QR�SURFHGH�GH�OR�PDWHULDO��VX�GHVSOLHJXH�WLHQH�TXH�YHU�GLUHFWDPHQWH�FRQ�HO�

BBBBBBBBBB
� 6H�WUDWD�GHO�~OWLPR�GH�ORV�SRHPDV�TXH�KDFHQ�SDUWH�GHO�OLEUR�6HEDVWLiQ�HQ�VXHxR��(Q�HVWH�SRHPD�HQ�SURVD��HO�SRHWD�PXHVWUD�

HQ�HO�FUXFH�\�W~�PLUDV�ODUJDPHQWH�KDFLD�DWUiV��$UJpQWHR�SDVR�HQ�OD�VRPEUD�GH�PDQ]DQRV�DFKDSDUUDGRV��3XUS~UHR�UHVSODQGHFH�
HO�IUXWR�HQ�ODV�QHJUDV�UDPDV�\�HQ�OD�KLHUED�FDPELD�GH�SLHO�OD�VHUSLHQWH��2K��OR�RVFXUR��HO�VXGRU��TXH�VXUJH�HQ�OD�IUHQWH�KHODGD��
\�ORV�WULVWHV�VXHxRV�HQ�HO�YLQR��HQ�OD�WDEHUQD�GH�OD�DOGHD�EDMR�OD�YLJXHUtD�QHJURDKXPDGD��7~��D~Q�OXJDU�VDOYDMH��TXH�HQFDQWD�
URVDGDV�LVODV�GHO�SDUGR�QXEODGR�GHO�WDEDFR�\�VDFD�GHO�LQWHULRU�HO�VDOYDMH�JULWR�GH�XQ�JULIyQ��FXDQGR�pVWH�FD]D�SRU�ORV�QHJURV�
HVFROORV�HQ�HO�PDU��OD�WHPSHVWDG�\�HO�KLHOR��7~��XQ�YHUGH�PHWDO�\�HQ�HO�LQWHULRU�XQ�URVWUR�GH�IXHJR��TXH�TXLHUH�LUVH�\�FDQWDU�ORV�



IXURU� LUUXPSH� LQFOXVR�GHVGH� OD� FRQWUDULHGDG�GH� ODV�HVWLUSHV�\� VH� LQWHUSRQH�

$EHQGODQG

2FFLGHQWH��

/D�IRUPD�SHFXOLDU�FRPR�+HLGHJJHU�DERUGD�OD�KHULGD�GHO�PDO��QR�VROR�SURYRFD�
VRUSUHVD�� \D�TXH�DSDUHFH�FRPR�XQD� WHPiWLFD� UHODWLYD�HQ�HO� FRQMXQWR�GH� VX�
UHFRUULGR�FUtWLFR�DO�LQWHULRU�GH�OD�KLVWRULD�GH�OD�PHWDItVLFD��VLQR�SRUTXH�WDPELpQ�
OD�GHWHUPLQDFLyQ�GH�OD�QDWXUDOH]D�PRUDO�GHO�PDO�QR�HV�HO�SUREOHPD�FHQWUDO�

DKRUD�TXH�OD�WHVLV�IXQGDPHQWDO�GH�+HLGHJJHU�HV�OD�VLJXLHQWH��HO�PDO�QR�SXHGH�
VHU�FRPSUHQGLGR�HQ�VX�VHQWLGR�PRUDO��WDO�FRPR�OR�KDEtD�LQWHQWDGR�DQWHV�OD�

GHFLU�HPSHUR�TXH�HVWH�FRQFHSWR�QR�PRUDO�GHO�PDO��HV�GHFLU��RQWROyJLFR��KD�
HQFRQWUDGR�HQ�QXHVWUR�WLHPSR�SURIXQGDV�UHVHUYDV�\�VRVSHFKDV��SRU�VX�VXSXHVWR�
QR� FRPSURPLVR� FRQ� OD� VLWXDFLyQ�PRUDO�GH�QXHVWUR�SUHVHQWH��3HUR�HVWR�QR�
VXFHGH�DVt��SXHV�OR�TXH�UHDOPHQWH�RFXUUH�HV��PDV�ELHQ��TXH�FRQ�VX�HVIXHU]R�GH�
YHU�OD�QHJDWLYLGDG�SURSLD�GHO�PDO�VH�DOFDQ]D�XQ�SXQWR�GH�YLVWD�PiV�DJXGR�\�
SHQHWUDQWH�TXH�SHUPLWH�GLVFHUQLU��GHVGH�OD�GLVWDQFLD��ORV�DFRQWHFLPLHQWRV�GH�OD�
IHURFLGDG�PiV�H[WUHPD��DEULHQGR�FRQ�HOOR�OD�SRVLELOLGDG�DO�GHVSOLHJXH�VLQFHUR�

FRPR�QHJDWLYLGDG�RQWROyJLFD�FRQGXFH�D�XQD�HVSHFLH�GH�UHODWLYL]DFLyQ�LPSOtFLWD�
GHO�HVSDFLR�GH�OD�pWLFD���6LQ�GXGD��QRV�HQFRQWUDPRV�DTXt�DQWH�XQD�VLWXDFLyQ�

DFWXDO�HO�PDO�PLVPR��HQ�VX�IHURFLGDG�PiV�H[WUHPD��VH�KD�FRQYHUWLGR�WDPELpQ�
HQ�DOJR�LQPXQH��3HUR�HQ�HVWD�DPHQD]D�OR�TXH�UHDOPHQWH�VH�QRV�UHYHOD�QR�HV�
RWUD�FRVD�PiV�TXH�HO�GHVSOLHJXH�PLVPR�GHO�QLKLOLVPR�PRGHUQR��TXH�SUHJRQD�

DWUDYLHVD�D�OD�H[LVWHQFLD�HQWHUD��GHELGR�D�TXH�VX�IRQGR�KRQGHD�HQ�OD�VRPEUD�

BBBBBBBBBB
�

HQ�HO�HVStULWX�PLVPR��3URYLHQH�GHO�HVStULWX��SHUR�SUHFLVDPHQWH�GH�XQ�HVStULWX�TXH�QR�HV�OD�*HLVWLJNHLW�PHWDItVLFR�SODWyQLFD��
(O�PDO�QR�HVWi�GHO�ODGR�GH�OD�PDWHULD�R�GH�OR�VHQVLEOH�PDWHULDO��TXH�VH�RSRQH�JHQHUDOPHQWH�DO�HVStULWX��(O�PDO�HV�HVSLULWXDO��

������(VWH�PDO��TXH�HV�HVHQFLDOPHQWH�HVStULWX��HV�2FFLGHQWH�



PLVPD�GHO�VHU��3DUD�HVFDSDU�D�HVWH�SHOLJUR��VLQ�FDHU�HPSHUR�HQ�OD�LQGLIHUHQFLD��
VH�KDFH�QHFHVDULR�DWHQGHU�D�HVWH�GHVSOLHJXH�HVFXFKDQGR�GH�PRGR�DJX]DGR�HO�

SRU�DOWR��3RU�RWUD�SDUWH��HO�FDPLQR�SDUD�DVXPLU�HVWH�GHVDItR�QR�KD�VLGR�GLYLVDGR�
SOHQDPHQWH�SRU� OD�PHWDItVLFD�DFWXDO��SXHV�QR� VH�KD�GHWHQLGR�D� FRQVLGHUDU�
H[WHQVDPHQWH�OD�GHVWUXFFLyQ�HIHFWLYD�\�OD�PDOLJQLGDG�KLVWyULFD��\D�TXH�VLHPSUH�
VX�PLUDGD�KD�JLUDGR�HQ�HO�HVSDFLR�OLPLWDGR�GHO�FRQFHSWR�PRUDO�GH�OD�SULYDFLyQ�

SULYDWLR�ERQL� PDOXP�PRUDOH�

HQ�HO�HVSDFLR�GH�XQ�VLVWHPD�GH�QRUPDV�UHFRQRFLGDV�VRFLDOPHQWH��SHUR�FX\RV�
GHUHFKRV�GH�YDOLGH]�VXHOHQ�VHU�FRQVLGHUDGRV�FRPR�FRQWUDGLFWRULRV�

/D�FRQFHSFLyQ�KHLGHJJHULDQD�GHO�VXIULPLHQWR�KXPDQR��EDVDGD�HQ�OD�GLOXFLGDFLyQ�

+HLGHJJHU�KD�FXHVWLRQDGR�ORV�LQWHQWRV�WHyULFRV�GH�XELFDU�HO�H[FHVR�GHO�PDO�HQ�
HO�FDPSR�GH�XQ�VLVWHPD�GH�QRUPDV�VDQFLRQDGDV�VRFLDOPHQWH��LQGLFDQGR�FRQ�
HOOR�OD�QHFHVLGDG�GH�SHQVDU�FRQ�ULJRU�HO�IHQyPHQR�GH�XQD�PDOLJQLGDG�TXH�QR�
HV�PHQFLRQDGD�GH�PDQHUD�H[SUHVD�HQ�ODV�LQYHVWLJDFLRQHV�KDELWXDOHV�VREUH�OD�

3DUD�+HLGHJJHU��HO�PDO�HQ�VX�UHDOLGDG�IHQRPHQROyJLFD�UDGLFD�HQ�XQD�FDXVD�TXH�
UHSRVD�HQ�OR�PiV�SURIXQGR�GHO�VHU��HVWR�HV��HQ�DOJR�IXQGDPHQWDO��D�VDEHU��HQ�
OD�WHQWDFLyQ�EDVDGD�HQ�OD�SURSLD�H[LVWHQFLD�KXPDQD�GH�DVSLUDU�D�XQD�IRUPD�GH�

WLHQGH��HQ�WRGR�PRPHQWR�GDGR��D�VXEYHUWLU�GH�PDQHUD�UDGLFDO�OD�HVWUXFWXUD�

BBBBBBBBBB
� (Q�HVWH�SXQWR�VH�VXHOH�VHxDODU�FRPR�LQGLFDGRU�GH�OD�UHODWLYL]DFLyQ�SUREOHPiWLFD�GHO�HVSDFLR�GH�OD�pWLFD�OD�UHVSXHVWD�GDGD�

OD�UHVSXHVWD�GH�+HLGHJJHU�D�-HDQ�%HDXIUHW�HV��VLQ�GXGD��GHVFRQFHUWDQWH��SXHV�DQWHV�GH�FRPSURPHWHUVH�HQ�XQD�HPSUHVD�

GLVFLSOLQDU��<�HQ�OD�PHGLGD�HQ�TXH�HO�SHQVDU�TXH�SLHQVD�HQ�HO�KRUL]RQWH�GH�OD�YHUGDG�GHO�VHU�IXH�GHQRPLQDGR�HQ�6HU�\�WLHPSR�

FRPSUHQVLyQ�GHO�KRUL]RQWH�GH�OD�pWLFD�HQ�VX�VXEVXQFLyQ�D�OD�RQWRORJtD��VH�VXHOH�WDPELpQ�LQGLFDU�OD�SRVLFLyQ�FUtWLFD�GH�/HYLQDV�

GH�REMHFLyQ�HV�UHDOPHQWH�OD�FRPSUHQVLyQ�GH�OD�IDFWLFLGDG�HVWUXFWXUDO�GHO�'DVHLQ�FRPR�XQ�VHU�YROFDGR�KDFLD�OD�PXHUWH��6HLQ�



HQWHUD�GH�OD�H[LVWHQFLD���3HUR�+HLGHJJHU�VH�GLVWDQFLD�WDPELpQ�GH�WRGR�HVIXHU]R�
GH�FRPSUHQVLyQ�GH�VX�UHDOLGDG�TXH�FRQVLGHUH�TXH�VX�IXQGDPHQWR�UHSRVD�HQ�

PDOXP�PHWDSK\VLFXP���TXH�GHMH�SRU�IXHUD�
WRGD�SRVLELOLGDG�GH�LQFXOSDFLyQ�UHDO�GHO�KRPEUH��FRPR�RFXUUH�SRU�HMHPSOR�HQ�
HO�PRGHOR�PHWDItVLFR�GH�/HLEQL]��9HDPRV�DKRUD�FRQ�GHWHQLPLHQWR�HO�DQiOLVLV�
KHLGHJJHULDQR�GH�QXHVWUD�VLWXDFLyQ�SUHVHQWH��D�OD�OX]�GH�OR�TXH�KHPRV�DTXt�
ERVTXHMDGR�

���/D� OyJLFD�GH� OD� DXWRGLYLQL]DFLyQ�PRGHUQD�GHO�
KRPEUH

6L�TXHUHPRV�FDUDFWHUL]DU�QXHVWUR�SUHVHQWH�GHVGH�OD�SHUVSHFWLYD�DELHUWD�SRU�OD�

TXH�OD�PDOLJQLGDG�GH�HVWH�PDO�VH�PXHVWUD�KR\�HQ�HO�KHFKR�GH�TXH�HO�KRPEUH�

OLPLWDFLyQ��GH�PRGR�WDO�TXH�pO�PLVPR�OOHJD�LQFOXVR�D�VHU�OD�FRQGLFLyQ�GH�VX�SURSLR�

VH�HQFXHQWUD�VROR�HQ�OD�0RGHUQLGDG��VLQR�TXH�VH�UHPRQWD��PDV�ELHQ��LQFOXVR�
D�ORV�DOERUHV�GH�OD�KLVWRULD�GH�OD�PHWDItVLFD��SXHV�HV�DOOt�GRQGH�UHSRVD�VX�FDXVD�
PiV�SURSLD��3RU�HVWD�UD]yQ��HO�PDO�SXHGH�VHU�FRPSUHQGLGR�FRPR�XQ�GHVWLQR��

DTXHOOR�TXH�UHVXOWD�GHO�GHYHQLU�KLVWyULFR�GHO�PXQGR�TXH�IXH�GHWHUPLQDGR�GHVGH�
VXV�LQLFLRV�KDVWD�DOFDQ]DU�OD�IRUPD�GH�XQ�RUGHQDPLHQWR�PRUDO�GHO�PXQGR���
3DUD� HQWHQGHU�GHVGH� HVWD�ySWLFD� HO�GHVSOLHJXH�GH� OD�0RGHUQLGDG�� VH�KDFH�
QHFHVDULR�HQWRQFHV�WHQHU�SUHVHQWH��HQ�SULPHU�OXJDU��OD�FUtWLFD�KHLGHJJHULDQD�D�OD�
PHWDItVLFD�\�VX�LQWHQWR�GH�GHVPRQWDU�VX�HIHFWLYLGDG�PXQGDQDO��VLQ�GLVWRUVLRQDU�
OD�YLROHQFLD�GHO�IHQyPHQR�GHVFXELHUWR�SRU�HO�DQiOLVLV�UHDOL]DGR�SRU�+HLGHJJHU��
5HFRUGHPRV��HQ�HVWH�SXQWR��TXH�+HLGHJJHU�FDUDFWHUL]D�HO�ELHQ�FRPR�OR�VDOYR�

+HLO 8QKHLO

UDGLFD�HQWRQFHV�VX�HQIHUPHGDG"

'HVGH�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GH�ORV�WUHLQWD��+HLGHJJHU�FRQVLGHUD�TXH�
HQ�HO�FHQWUR�GH�OD�0RGHUQLGDG�VH�GD�XQD�WHQGHQFLD�FUHFLHQWH�H�LOLPLWDGD�KDFLD�
OD�DXWRGLYLQL]DFLyQ�GHO�KRPEUH��TXH�FXOPLQD�SUHFLVDPHQWH�HQ�OD�PHWDItVLFD�
BBBBBBBBBB
� (Q�HVWH�SXQWR��HV�QHFHVDULR�WHQHU�SUHVHQWH�TXH�OD�LGHD�GH�XQD�LQYHUVLyQ�UDGLFDO�GH�ORV�SULQFLSLRV�GH�OD�H[LVWHQFLD�HQWHUD�\D�

IXH�HVWXGLDGD�DQWHV�HQ�HO�FDStWXOR�FXDUWR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��FXDQGR�VH�H[DPLQy�HO�PHFDQLVPR�PHWDItVLFR�GH�OD�
OODPDGD�SHUYHUVLyQ�GHO�FRUD]yQ�KXPDQR��2EYLDPHQWH��HVWD�LGHD�GH�XQD�LQYHUVLyQ�FRPSOHWD�GH�OD�HVWUXFWXUD�RQWROyJLFD�TXH�
VRSRUWD�D�OD�H[LVWHQFLD�KD�VLGR�XQR�GH�ORV�DSRUWHV�IXQGDPHQWDOHV�GH�6FKHOOLQJ�D�OD�GLOXFLGDFLyQ�GH�XQD�FLHUWD�PHWDItVLFD�GHO�
PDO��HVWH�DSRUWH�HV�UHWRPDGR�SRU�+HLGHJJHU�D�SDUWLU�GH�OD�SHFXOLDULGDG�GLVWLQWLYD�GH�VX�PLUDGD�RQWROyJLFD�H[LVWHQFLDO�



HVWH�PRWLYR�DSDUHFH�FRPR�SDUWH�GHO�GHVDUUROOR�GH�XQD�HWLRORJtD�GHO�PDO��HVWR�
HV�� FRPR� OD�KLVWRULD�GH�XQ�'DVHLQ� KXPDQR�GHWHUPLQDGR�KDFLD�XQD� FLHUWD�
WHQGHQFLD�D�UHDOL]DU�OD�LQYHUVLyQ�GH�ORV�SULQFLSLRV�FRQVWLWXWLYRV�GH�OR�UHDO��HVWR�
HV��D�GHVSOHJDU�XQD�HQIHUPHGDG�LQVWDODGD�HQ�HO�FHQWUR�GH�VX�FRUD]yQ�TXH�DEUH�

KLVWyULFDPHQWH��LQIHFWDQGR�LQFOXVR�ODV�SRVLELOLGDGHV�DELHUWDV�SDUD�HO�KRPEUH�HQ�
HO�GHVSHUWDU�GH�OD�0RGHUQLGDG��+HLGHJJHU�KDFH�HO�EDODQFH�GH�GLFKD�HQIHUPHGDG��

OD�0RGHUQLGDG�QR�HV�RWUD�FRVD�PiV�TXH�

QLHJD�SURWHFFLyQ�DO�KRPEUH��VLQR�TXH�OR�VDOYR�GH�WRGR�OR�HQWH�SHUPDQHFH�HQ�

FDUiFWHU�VDJUDGR��'H�HVWH�PRGR��QR�VyOR�OR�VDJUDGR�SHUPDQHFH�RFXOWR�FRPR�
UDVWUR�TXH�OOHYD�KDFLD�OD�GLYLQLGDG��VLQR�TXH�KDVWD�HVD�KXHOOD�KDFLD�OR�VDJUDGR��

QR�UHVXOWD�QDGD�FDVXDO�TXH�HO�PLVPR�+HLGHJJHU�KDEOH�GH�XQ�SHUtRGR�ODUJR�GH�
LQFXEDFLyQ��HVWH�SHUtRGR�FRUUHVSRQGH�D�OD�pSRFD�HQ�OD�FXDO�OD�SURSRVLFLyQ�GHO�

��

WRGR�SURFHVR�GH�LQFXEDFLyQ�UHPLWH�D�XQ�SHUtRGR�GH�YLUXOHQFLD�HQ�HO�TXH�VH�
UHDOL]D�OR�LQFXEDGR��OR�LQFUXVWDGR�\�HO�WUDPDGR�GH�DOJR�SDWyJHQR��+HLGHJJHU�
HQWLHQGH�HVWH�SHUtRGR�GH�LQFXEDFLyQ�FRPR�GiQGRVH�\D�HQWUH�OD�LQIHFFLyQ��HV�
GHFLU��HO�XVR�GH�XQD�GHPDQGD�FUHFLHQWH�GHO�KRPEUH�D�VHU�LQFRQGLFLRQDOPHQWH�
GLYLQR��\�OD�DSDULFLyQ�IHQRPpQLFD�GH�OD�HQIHUPHGDG�FRPR�WDO�HQ�OD�GHVJUDFLD�

UHVDOWDU�TXH�QR�VROR�HQ�HO�&ULVWLDQLVPR��VLQR�WDPELpQ�HQ�OD�WUDGLFLyQ�SURSLD�GH�
FRPR�'LRV����

SHUR�QXQFD�DQWHV�VH�KDEtD�SUHVHQWDGR�OD�H[LJHQFLD�GH�VHU�HIHFWLYDPHQWH�XQ

PRUDO�FULVWLDQR�HQ�HO�IRQGR�KD�PXHUWR��WDO�FRPR�OR�LQGLFD�WDQWR�1LHW]VFKH�HQ�
BBBBBBBBBB
�

QHFHVDULD�GH�2FFLGHQWH�\�HO�SUHVXSXHVWR�GH�VX�GRPLQLR�SODQHWDULR��/D�YROXQWDG�GH�HVWH�GRPLQLR�UHREUD�VREUH�HO�FHQWUR�GH�

VHQWLGR�HVWULFWR�GH�HVWD�SDODEUD��HQ�HO�~QLFR�VHQWLGR�DO�TXH�DTXt�QRV�UHIHULPRV��HQ�HOOD��FRPR�UDVJR�IXQGDPHQWDO�GH�OD�KLVWRULD�
DFDHFLGD�GH�(XURSD�RFFLGHQWDO��GHMD�ODV�FRVDV�GHO�KRPEUH�VXVSHQGLGDV�HQ�PHGLR�GHO�HQWH��VLQ�TXH�HO�VHU�GHO�HQWH�SXHGD�
MDPiV�VHU�H[SHULHQFLDGR��LQWHUURJDGR�\�HQVDPEODGR�HQ�VX�YHUGDG�FRPR�HO�SOLHJXH�GH�DPERV��D�SDUWLU�GH�OD�PHWDItVLFD�\�SRU�



VX�UHYHODGRU�GLDJQyVWLFR�GHO�QLKLOLVPR�PRGHUQR�FRPR�HO�PLVPR�+HLGHJJHU�HQ�

GHEHPRV�WHQHU�SUHVHQWH�TXH�VHPHMDQWH�PXHUWH�QR�VH�GLR�GH�PDQHUD�DLVODGD��

OD�WUDVFHQGHQFLD�

0RGHUQLGDG�HO�KRPEUH�DFHSWD�HO�SDSHO�GH�'LRV�TXH�pO�PLVPR�OH�KD�TXLWDGR��SHUR�

SRGHPRV�GHFLU�DKRUD�TXH�QR�VH�KD�GDGR��HQ�HIHFWR��XQ�SURFHVR��HQ�SULPHU�OXJDU��
GH�VLPSOH�VXVWLWXFLyQ�HQWUH�'LRV�\�KRPEUH�\��FRQ�HOOR��XQD�FLHUWD�WHQWDWLYD�GH�
RFXSDU�HO�YDFtR�GHMDGR�SRU�HO�'LRV�PXHUWR��VLQR�TXH�PiV�ELHQ�GLFKD�GHVWLWXFLyQ�
HV�SURSLDPHQWH�XQD�VXVWLWXFLyQ�GH�DOFDQFHV�RQWROyJLFRV��&RQ�HVWH�FRQFHSWR�GH�

FRQ�OR�LQFRQGLFLRQDGR�\�OOHJDU�DVt�D�VHU�SDUD�Vt�PLVPR�HVWR�LQFRQGLFLRQDGR��1R�

GH�OD�PXHUWH�GH�'LRV��VLQR�TXH�FRQ�OD�LQGLFDFLyQ�GH�HVWH�SURFHVR��+HLGHJJHU�

SHUtRGR�GH� LQFXEDFLyQ��+HLGHJJHU�TXLHUH� ORFDOL]DU� HO� DJXLMyQ� VHFUHWR�TXH�
HVWLPXOD�DO�KRPEUH�PRGHUQR�D�TXHUHU�HO�SOHQR�GRPLQLR�LQFRQGLFLRQDGR�VREUH�

GH�OD�DXWRGLYLQL]DFLyQ�QR�FDUDFWHUL]D�WDQ�VROR�GH�XQ�PRGR�LQPHGLDWR�HO�FXUVR�
TXH�GHEH�FRUUHVSRQGHU�D�OD�LQWHQFLyQ�SURSLD�GH�OD�PHWDItVLFD�PRGHUQD�\�D�VX�
HVWUXFWXUDFLyQ�PHWRGROyJLFD��3DUD�+HLGHJJHU��HVWH�FXUVR�KD� LQLFLDGR�\D��DO�
PLVPR�WLHPSR��GHWUiV�GH�VXV�HVSDOGDV�FRPR�OD�PDQFKD�FLHJD�GH�XQD�YROXQWDG�GH�
DXWRFHUWH]D�HQ�XQ�PXQGR�TXH�VH�KD�FRQYHUWLGR�HQ�SUREOHPiWLFR�SDUD�DWHQGHU�DO�
HVIXHU]R�KXPDQR�GH�HQFRQWUDU�XQ�VHQWLGR�SRVLEOH�D�WRGR�OR�H[LVWHQWH��7HQLHQGR�

BBBBBBBBBB
�� (VWH�SHUtRGR�GH�LQFXEDFLyQ�VH�FDUDFWHUL]D�SRU�HO�GHVSHUWDU�GHO�SHQVDPLHQWR�PHWDItVLFR�EDMR�OD�IRUPXODFLyQ�GHO�SULQFLSLR�GH�

GRV�PLO�WUHVFLHQWRV�DxRV�SDUD�KDFHU�TXH�OD�SURSRVLFLyQ�GHO�IXQGDPHQWR�VH�UHVWDEOHFLHUD�\�HVWDEOHFLHUD�SURSLDPHQWH�FRPR�

�� (O�VHQWLGR�GH�HVWD�DVSLUDFLyQ�VH�PXHVWUD�FRQ�FODULGDG�HQ�OD�SUHVHQFLD�GHO�PLWR�GH�3URPHWHR�HQ�HO�GHVDUUROOR�GH�OD�$QWLJ�HGDG�

XQD�IRUPD�GH�LQVWUXLU�FRPR�WDPELpQ�GH�GHVSHUWDU�OD�DXWRFDSDFLGDG�GH�DFWLYDFLyQ�GHO�VXMHWR��3URPHWHR�QR�VHUtD��SULPHUR��
HO�FHUDPLVWD�GH�OD�KXPDQLGDG�\��OXHJR��HO�GRQDGRU�GHO�IXHJR��VLQR�HO�FUHDGRU�GHO�KRPEUH�PHGLDQWH�HO�IXHJR��HVWR�HV�OR�TXH�

�%OXPHQEHUJ��������S�������



HQ�FXHQWD�HVWH�SXQWR�GH�YLVWD��SRGHPRV�HQWRQFHV�GHVFLIUDU�XQD�YtD��PiV�ELHQ�
VXEFXWiQHD��GH�DFFHVR�D�OD�KLVWRULD�PRGHUQD�GH�OD�PHWDItVLFD��TXH�YD�PiV�DOOi�

KXPDQR�D�FRQYHUWLUVH�HQ�OR�LQFRQGLFLRQDGR�GH�XQ�'LRV��TXH�\D�DQWHV�KDEtD�
VLGR�SUR\HFWDGR�HQ�OD�WUDGLFLyQ�FOiVLFD�

FRPR�VL�IXHVH�XQ�GRFWRU��TXH�D�SDUWLU�GHO�GLDJQyVWLFR�GH�OD�FRQGLFLyQ�HIHFWLYD�
GH� OD� FXDO� VH�DEUHQ� ORV� VtQWRPDV� LQGLFDGRV�SDUD�pO� FRPR�PDOLJQRV���� WDOHV�
FRPR��OD�PDTXLQDFLyQ�GHO�SRGHU��HO�JLJDQWLVPR�\�OD�GHYDVWDFLyQ�JHQHUDOL]DGD����
EXVFD�UHFRQVWUXLU�FRQ�VX�WUDEDMR�DQDOtWLFR�ODV�HVWDFLRQHV�GHO�UHFRUULGR�GH�OD�

+HLGHJJHU�EXVFD�FRQRFHU�OD�HWLRORJtD�IXQGDPHQWDO�GH�OD�HQIHUPHGDG��HV�GHFLU��
VX�SUHKLVWRULD��D�SDUWLU�GH�OD�FXDO�SRGDPRV�GLOXFLGDU�OD�PDOLJQLGDG�GH�HVWH�PDO��
SRU�HVWR��WHQHPRV�TXH�UHFRQRFHU�WDPELpQ�TXH�OD�KHULGD�GHO�PDO�QR�VH�IXQGD�

FRPSUHQGH�HO�PDO��SRU�XQ�ODGR��QR�FRPR�XQ�IHQyPHQR�PRUDO�TXH�VH�UHDOL]DUtD�
D�FDXVD�GH�XQD�VXSXHVWD�FRQWUDYHQFLyQ�FRPHWLGD�SRU�XQ�SUHVXQWR�FXOSDEOH�
FRQWUD�XQD�QRUPD�DFHSWDGD�FRPR�XQLYHUVDOPHQWH�YDOLGD�� \�TXH� VRODPHQWH�
SRGUtD�VHU�DFODUDGR�GH�DFXHUGR�FRQ�HVWH�FRQWH[WR�HQ�HO�FXDO�KD�QDFLGR�

PRGR�SULYDWLYR��FRPR�VL�VH�WUDWDVH�GH�XQD�FDUHQFLD�GH�VHU�HQ�HO�VHQWLGR�GH�OD�

HO� ELHQ��

HQVDPEODGXUD�PRGHUQD�GHO�VHU�PLVPR��HV�GHFLU��XQD�HVSHFLH�GH�PDO�RQWROyJLFR�
PDOXP�RQWRORJLFXP���XQD�FLHUWD�GHWHUPLQDFLyQ�TXH�VH�GHULYD�GHO�PRGR�GH�
VHU�GHO�KRPEUH�\�GH�ODV�FRVDV�SUHVHQWHV�D�pO����/D�UD]yQ�GH�HVWR�OD�SRGHPRV�
HQFRQWUDU�HQ�OD�VLJXLHQWH�VLWXDFLyQ��WRGR�H[LVWHQWH��TXH�FRQVLJXH�VX�WLHPSR�

\D�QR�SXHGH�DSDUHFHU�DQWH�Vt�PLVPR�FRPR�QR�GLVSRQLEOH��VLQR�VRODPHQWH�HQ�
XQ�KRUL]RQWH�IXQFLRQDO�HQ�HO�FXDO�SXHGH�VHU�GH�QXHYR�WDPELpQ�DQLTXLODGR��VLQ�
BBBBBBBBBB
�� 3DUD�+HLGHJJHU��ORV�VtQWRPDV�VRQ�DQRPDOtDV�TXH�VH�PXHVWUDQ�HQ�HO�FXHUSR�\�TXH�DO�PRVWUDUVH��\�TXH�HQ�FXDQWR�PRVWUiQGRVH��

VRQ�LQGLFLR�GH�DOJR�TXH�QR�VH�PXHVWUD�HQ�Vt�PLVPR��(Q�HVWH�VHQWLGR�DOJR�VH�PXHVWUD�DTXt�HQ�WDQWR�TXH�QR�VH�PXHVWUD��HV�

��

WLHUUD��HQ�WRUQR�D�HOOD��VH�HVWi�SURGXFLHQGR�XQ�RVFXUHFLPLHQWR�XQLYHUVDO��6XV�DFRQWHFLPLHQWRV�FDUDFWHUtVWLFRV�VRQ��OD�KXLGD�

HQ�/D�pSRFD�GH�OD�LPDJHQ�GHO�PXQGR��HVWRV�VtQWRPDV�ORV�FRQGHQVD�HQ�OD�H[SUHVLyQ�OR�JLJDQWHVFR��TXH�DGTXLHUH�IRUPDV�\�



GLVSRQLEOH�KD�OOHJDGR�D�VHU��LJXDOPHQWH��SUHVFLQGLEOH�

PRGR�GH�VHU�GHO�KRPEUH�HV��SDUD�+HLGHJJHU��XQD�FODUD�KHULGD�DELHUWD�GH�OD�
PRGHUQLGDG�\�H[SUHVD��DO�PLVPR� WLHPSR��HO�SRWHQFLDO� VRFLDO�\�SROtWLFR�TXH�

VXV�REUDV�GH�PDGXUH]��+HLGHJJHU�HQIDWL]D�VLHPSUH�TXH�HO�KRPEUH�PRGHUQR�
VH�HQFXHQWUD�PDUFDGR�SRU�XQD�YROXQWDG�TXH�OOHJD�D�VHU�HO�PHGLR�\�OD�PHGLGD�
GH�WRGR� OR�H[LVWHQWH�\��FRQ�HOOR�� OD� IXHQWH�VXSUHPD�GH� OD� LQWHUSUHWDFLyQ�GHO�
KRUL]RQWH�GH�VHQWLGR����3RU�HOOR��SRGHPRV�GHFLU�DKRUD�TXH�OD�DUURJDQFLD�GH�
XQ�PRQRSROLR�GH�OD�IXQGDFLyQ�GHO�VHQWLGR�\�OD�SUHWHQVLyQ�GH�XQD�IXQFLyQ�GH�
OD�OLPLWDFLyQ��HQ�HO�VHQWLGR�GH�VHU�XQD�FDXVD�VXSUHPD��QR�LQGLFDQ�GRV�FRVDV�

GHO�QLKLOLVPR�HQ�VX�PDOLJQLGDG�KLVWyULFD�

&RQ�HVWD� LQWHUSUHWDFLyQ�GH�OD�WHQGHQFLD�PRGHUQD�KDFLD� OD�DXWRGLYLQL]DFLyQ�
KXPDQD�SRGHPRV�HQWHQGHU�WDPELpQ�SRU�TXp�OD�YHUGDGHUD�FRQGLFLyQ�SUHYLD�SDUD�
HO�GHVSOLHJXH�GHO�QLKLOLVPR�UDGLFD��UHDOPHQWH��HQ�OD�FRPSUHQVLyQ�PHWDItVLFD�
GH�OR�TXH�\D�DQWHV�KDEtD�VLGR�LQGLFDGR�HQ�OD�WUDGLFLyQ�FOiVLFD�EDMR�OD�H[SUHVLyQ�

OD�FODYH�SDUD�OD�FRQVLGHUDFLyQ�GH�OD�LQWHUSUHWDFLyQ�KHLGHJJHULDQD�GH�OD�GLQiPLFD�

OR�SRGHPRV�VLQWHWL]DU�GHO�VLJXLHQWH�PRGR��HQ�OD�PHGLGD�HQ�TXH�VH�UHGXMR�OD�
SUHWHQVLyQ�GH�KDFHU�XQ�VLPSOH�UHHPSOD]R�GH�XQ�VHU�SRU�RWUR��HO�OXJDU�GH�'LRV�
FRPR�FULWHULR�VXSUHPR�GH�OD�Pi[LPD�PRUDO�IXH�GHSXHVWR�\��OXHJR��VX�HVSDFLR�
YDFtR�FXELHUWR�SRU�PHGLR�GH�XQD�FODUD�HVWUDWHJLD�PHWDItVLFD�GH�VXVWLWXFLyQ��

BBBBBBBBBB
�� &RPR�\D�OR�KHPRV�LQGLFDGR�HQ�HO�FDStWXOR�FXDUWR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��HO�UHWR�PHWDItVLFR�IXQGDPHQWDO�SDUD�SHQVDU�

HO�PDO�FRQVLVWH�HQ�SRGHU�DVXPLU�VX�UHDOLGDG�HQ�VX�SRVLWLYLGDG�PiV�SURSLD��HVWH�UHWR�SUHVXSRQH�GHVPRQWDU�OD�GRFWULQD�FOiVLFD�
GH�OD�SULYDWLR�ERQL��

�� (VWD�FRQFHSFLyQ�KHLGHJJHULDQD�GHO�PDOXP�RQWRORJLFXP�HV�KHUHGHUD�GH�OD�PHWDItVLFD�GHO� LGHDOLVPR�DOHPiQ�\��GH�PDQHUD�
SDUWLFXODU��GH�OD�PHWDItVLFD�GH�OD�OLEHUWDG�GHO�6FKHOOLQJ�GH�������,EHU��������S�����������

��

KRPEUH�HV�KRPEUH��HV�GHFLU��HQ�TXH�HV�pO�PLVPR��HO�WLSR�GH�HVHQFLD�GH�VX�PLVPLGDG��TXH�QR�HV�HQ�DEVROXWR�LJXDO�DO�GH�VX�<R��
VLQR�TXH�VH�GHWHUPLQD�FRPR�WDO�D�SDUWLU�GH�OD�UHODFLyQ�FRQ�HO�VHU�����/D�LQWHUSUHWDFLyQ�GH�OD�HVHQFLD�GHO�VHU�GH�OR�HQWH�����(O�



KRPEUHV��3HUR�ODV�FRQVHFXHQFLDV�GH�HVWD�VLWXDFLyQ�VH�SXHGHQ�WRGDYtD�DJUDYDU�

GH�XQ�H[LVWHQWH�FRQVLGHUDGR�DQWLJXDPHQWH�FRPR�WUDVFHQGHQWDO�\�VXSUHPR���

DFRQWHFLPLHQWR�QLKLOLVWD�GH�HVWD�VXVWLWXFLyQ��HQ�HO�FXDO�HVWH�SURFHVR�HV�SHQVDGR�
FRPR�HO�GHVSOLHJXH�GH�XQ�DJUDYDPLHQWR�GH�DTXHOOD�GLPHQVLyQ�GH�UHPLVLyQ�
TXH�SHQHWUD�DO�PXQGR�HQWHUR��D�SDUWLU�GHO�PDO�TXH�DSDUHFH�FRPR�WDO��HV�GHFLU��
SRGHPRV�FRPSUHQGHU�VX�SRWHQFLDO�QLKLOLVWD�WHQLHQGR�HQ�FXHQWD�VX�H[SDQVLyQ�
IHQRPpQLFD��WDO�FRPR�VXFHGH�HQ�ORV�FDVRV�GH�GLDJQyVWLFR�GH�ODV�HQIHUPHGDGHV��
HQ�ORV�FXDOHV�VH�SXHGH�GHWHUPLQDU�OD�QDWXUDOH]D�PDOLJQD�GHO�PDO�TXH�QRV�DTXHMD�

OD�RSLQLyQ�GH�TXH�OD�IHQRPHQDOLGDG�GH�OR�H[LVWHQWH�HQ�VX�VHQWLGR�RULJLQDULR�

SDUD�QXHVWUR�FDVR�HV�DTXHOOR�TXH�SHQHWUD�D�SDUWLU�GH�XQD�SULYDFLyQ�GH�Vt�HQ�XQD�
DSHUWXULGDG�HQ�OD�FXDO�HO�KRPEUH�SXHGH�OOHJDU�D�VHU�FDSWXUDGR��3HUR�FRQ�WRGR��
HO�PRVWUDUVH�DTXt�QR�GHEH�VHU�FRPSUHQGLGR�FRPR�XQD�VLPSOH�DSDULHQFLD��FRPR�

XQ�QR~PHQR�LQDFFHVLEOH�SDUD�HO�UHSUHVHQWDU�KXPDQR��VLQR�TXH�PiV�ELHQ�GHEH�

3DUD�+HLGHJJHU�� HO� VXUJLPLHQWR� GH� HVWD� DFWLWXG� GH� UHSUHVHQWDFLyQ� HV� HO�
IXQGDPHQWR�GHFLVLYR�SDUD�HO�GHVSOLHJXH�GH�OR�TXH�DTXt�KD�VLGR�FDUDFWHUL]DGR�

PLVPR�WLHPSR��VH�DVHJXUD�FRQ�HVWR�HO�HVWDWXV�RQWROyJLFR�GHO�KRPEUH�FRPR�

FRPR�OD�FDXVD�VXSUHPD�GH�WRGR�VHU��HO�KRPEUH�VH�DVXPH�DKRUD�HQ�OD�0RGHUQLGDG�
FRPR�VXMHWR��HVWR�HV��FRPR�OD�SULRULGDG�KDFLD�OD�FXDO�VH�RULHQWD�WRGR�OR�TXH�HV��
SRU�HVWD�UD]yQ��+HLGHJJHU�HQIDWL]D�VLHPSUH�TXH�HQ�OD�0RGHUQLGDG�HO�KRPEUH�

BBBBBBBBBB
�� (Q�HVWH�SXQWR�HV�QHFHVDULR�WHQHU�SUHVHQWH�TXH��SDUD�+HLGHJJHU��OD�PDTXLQDFLyQ�HV�UHDOPHQWH�HO�GRPLQLR�GHO�KDFHU�\�GH�OD�

YHUGDG�GHO�HQWH��GH�VX�HQWLGDG���(Q�SULPHU�OXJDU�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HVWD�HQWLGDG�QRV�HV�DVLEOH�FRPR�OD�REMHWLYLGDG�
�HQWH�FRPR�REMHWR�GHO�UHSUHVHQWDU���3HUR�OD�PDTXLQDFLyQ�FDSWD�HVWD�HQWLGDG�PiV�SURIXQGDPHQWH��PiV�LQLFLDOPHQWH��SRUTXH�
HVWi� UHIHULGD�D� OD� WpFKQH��(Q� OD�PDTXLQDFLyQ�VH�HQFXHQWUD�D� OD�YH]� OD� LQWHUSUHWDFLyQ�FULVWLDQR�EtEOLFD�GHO�HQWH�FRPR�HQV�



HV�OD�PHGLGD�\�HO�PHGLR�GH�WRGR�OR�TXH�HV��\D�TXH�pO�FRQFHGH�HO�VHOOR�GHO�VHU��

VLJXLHQWH��VRODPHQWH�DQWH�OD�SUHVHQFLD�LOLPLWDGD��HQ�OD�FXDO�VH�KDFH�GLVSRQLEOH�
WRGR� OR�TXH� DFDHFH�SDUD� HO�KRPEUH�� VH�SXHGH�DOFDQ]DU�XQ�DVHJXUDPLHQWR�
KLVWyULFR�GHO�PXQGR��TXH�KDJD�SRVLEOH� HO� WDQ�DQKHODGR�HPSOD]DPLHQWR�GH�
WRGR�OR�H[LVWHQWH�

'H�DFXHUGR�FRQ�OD�UHFRQVWUXFFLyQ�KHLGHJJHULDQD�GH�OD�KLVWRULD�GH�OD�PHWDItVLFD�
PRGHUQD��HO�KRPEUH�VH�FRPSUHQGH�FRPR�XQ�VXEMHFWXP��SHUR�DXQTXH�HVWH�
VXMHWR�TXLHUH�GHFLGLU�VREUH�OD�FRQVWLWXFLyQ�GH�OD�H[LVWHQFLDOLGDG�GH�FXDOTXLHU�
H[LVWHQWH��TXLHUH� WDPELpQ�GLVSRQHU�GH�VX�DXVHQFLD�HQ�HO�VHQWLGR�GH�XQ�QR�
HVWDU�WRGDYtD�HQ�OD�SUHVHQFLD�\�VREUH�HOOR�SRGHU�WDPELpQ�JREHUQDU��/D�IXHQWH�
VHFUHWD�GH�OR�TXH�+HLGHJJHU�GHQRPLQD�FRPR�OD�KHULGD�GHO�PDO�UDGLFD�HQWRQFHV�
HQ�HVWD�SUHWHQVLyQ�GH�XQ�SRGHU�VHPHMDQWH�GH�GLVSRVLFLyQ�GH�OR�TXH�HV�\�GH�
DTXHOOR�TXH�GHEH�GHMDU�GH�VHU��3HUR�HO�SXQWR�GHWHUPLQDQWH�DKRUD�FRQVLVWH�HQ�

OD�PRGHUQLGDG��\D�TXH�GLFKR�SRGHU�VH�KDEtD�SUHVHQWDGR�DQWHV�WDPELpQ�EDMR�
OD�UHSUHVHQWDFLyQ�GH�XQ�'LRV�WUDVFHQGHQWH��TXH�KDEtD�VLGR�DVXPLGR��D�VX�YH]��

GHFLU��+HLGHJJHU�QR�DERUGD�GH�PDQHUD�WULYLDO�OD�SUHIHUHQFLD�GH�OD�0RGHUQLGDG�
DQWH�HO�GHVSOLHJXH�RQWR�WHROyJLFR�GHO�0HGLRHYR��SXHV�WDQWR�XQ�PRGHOR�FRPR�
HO�RWUR�HVWiQ�LJXDOPHQWH�GHWHUPLQDGRV�SRU�HO�ROYLGR�IXQGDPHQWDO�GHO�VHQWLGR�
GHO�VHU�HQ�JHQHUDO��DO�LQWHQWDU�GHWHUPLQDU�GLFKR�VHQWLGR�D�SDUWLU�GH�XQD�FLHUWD�
FDXVDOLGDG�VXSUHPD�\�SULPHUD��3RU�HVWD�UD]yQ��OD�PHWDItVLFD�PHGLHYDO�SXHGH�
VHU�FRPSUHQGLGD�WDPELpQ�SDUD�+HLGHJJHU�FRPR�UHFD\HQGR�HQ�OD�KLVWRULD�GHO�
ROYLGR�GHO�VHU��ROYLGR�TXH��QR�REVWDQWH��HO�KRPEUH�PLVPR�SXHGH�H[SHULPHQWDU��

OR�YHUGDGHUDPHQWH�LPSRUWDQWH�UDGLFD�HQWRQFHV�HQ�LQGLFDU�TXH�HO�FDPELR�GH�
'LRV�DO�KRPEUH��FRPR�DTXHOOD�FRQGLFLyQ�GH�SRVLELOLGDG�TXH�HO�H[LVWHQWH�HV��
DFRQWHFH�DQWH�HO�PLVPR�IRQGR�GHO�ROYLGR�PHWDItVLFR�GHO�VHU�FRPR�DOJR�TXH�HV�
SUHVHQWH�\�RFXOWR�DO�PLVPR�WLHPSR���

HO�KRPEUH�PLVPR�DFHSWD�XQ�OXJDU�LPSURSLR�OHYDQWiQGRVH�FRPR�PHGLR�GH�WRGR�
OR�H[LVWHQWH�\�HQ�HVWD�VXSXHVWD�VHJXULGDG�QR�VROR�GHYDVWD�RULJLQDULDPHQWH�VX�
HWKRV
PXQGR�GHYLHQH�HQWRQFHV� LQ�PXQGR
GHO�SRGHU��HV�GHFLU��GHO�DFRVR�LQFRQGLFLRQDGR�GHO�HQWH�SDUD�HO�FRQVXPR�HQ�OD�
XVXUD��HO�PXQGR�VH�KD�FRQYHUWLGR�HQ�LQ�PXQGR��HQ�OD�PHGLGD�HQ�TXH�HO�6HU��



HQ�HO�LQ�PXQGR�GH�OD�HUUDQFLD��\�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�KLVWRULD�GHO�VHU��

3HUR��SDUD� HYLWDU� FDHU� HQ�XQD� LQWHUSUHWDFLyQ� VHVJDGD�GH� HVWD�SRVLFLyQ�� HV�
QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�GHVGH�HO�JLUR�PRGHUQR�HO�KRPEUH�VLHPSUH�VH�
KD�HVIRU]DGR�HQ�RFXSDU�GH�PDQHUD�FODUD�HO�OXJDU�GH�XQD�FDXVD�VXSUHPD��FODUR�
HVWi�TXH�HVWD�VLWXDFLyQ�HV�XQD�FRQVHFXHQFLD�GH�OD�KLVWRULD�GH�OD�PHWDItVLFD�FRPR�
ROYLGR�GHO�VHU��GH�PRGR�TXH�VHUtD�XQ�HUURU�GH�LQWHUSUHWDFLyQ�YDORUDU�GLFKR�SDVR�
FRPR�XQD�IDOWD�PRUDO��TXH�GHEH�VHU�GXUDGHUD�\�TXH�QXQFD�GHELy�KDEHU�WHQLGR�

FDXVD�GH�HVWD�WUDQVYDORUDFLyQ�VH�SURGXMR�SRU�XQ�GLVSRVLWLYR�TXH�YD�PiV�DOOi�GH�
WRGD�SRVLFLyQ�PRUDO�GH�ELHQ�\�PDO��SXHV�HO�IXQGDPHQWR�SDUD�GLFKD�VXVWLWXFLyQ�
UDGLFD�HQ�XQD�HVSHFLH�GH�DXGDFLD�RULJLQDULD�GHO�KRPEUH�TXH�VH�LQFUHPHQWy�
JUDFLDV�DO�FDPELR�GH�pSRFD��SHUR�TXH�\D�VH�HQFRQWUDED�SUHVHQWH�PXFKR�DQWHV��

HVWD�DXGDFLD�FRPR�XQD�FLHUWD�H[LJHQFLD�RULJLQDULD�GHO�KRPEUH�D�TXHUHU�VXSHUDU�

FRQVHFXHQFLDV�GH�HVWD�H[LJHQFLD�

��� /D� KHULGD�PRGHUQD� FRPR� FRQVXPDFLyQ� GHO�
QLKLOLVPR

HQ�OD�0RGHUQLGDG��+HLGHJJHU�KDEOD�FRQ�IUHFXHQFLD�GH�TXH�HQ�OD�0RGHUQLGDG�
VH�SURGXFH�XQD�FLHUWD�OLEHUDFLyQ�GHO�KRPEUH�GH�OD�YHUGDG�FULVWLDQD�UHYHODGD�\�

IXQGDPHQWR�LPSHUWXUEDEOH�GH�OD�FHUWH]D�GH�OD�SUHGLFDFLyQ��SXHV�SDUD�HO�SURSLR�
'HVFDUWHV�HVWi�SURKLELGR�DSHODU�D�XQ�FDPSR�GH�UHDOLGDG�LQGHSHQGLHQWH�GH�OD�

WHQHPRV�HQ�FXHQWD�TXH��SDUD�'HVFDUWHV��OR�TXH�KDVWD�DKRUD�YDOtD�FRPR�OR�PiV�
FRQRFLGR��DQWHV�GH�HPSUHQGHU�OD�WDUHD�GH�OD�PHGLWDFLyQ��HUD�UHDOPHQWH�OR�PiV�

DO�PLVPR�WLHPSR�HO�OXJDU�GH�OD�Pi[LPD�VROHGDG��HQ�HVWD�VROHGDG�VH�FRQYLHUWH�HQ�
SUREOHPiWLFD�OD�FHUWH]D�GH�OD�YHUGDG�\�FRQ�HOOR��DO�PLVPR�WLHPSR��OD�FHUWH]D�GH�
BBBBBBBBBB
�� 5HFRUGHPRV�DTXt�TXH�SDUD�+HLGHJJHU�WRGD�pSRFD�GH�OD�PHWDItVLFD�HV�XQD�pSRFD�GH�H[WUDYtR��\�HO�FDPLQR�GHO�SHQVDU�VLJXH�



OD�VDOYDFLyQ��'HVGH�DKRUD�HO�KRPEUH�WLHQH�TXH�VHU�HO�SRGHU�XQLGR�FRQ�OD�FDXVD�

GH�OR�H[LVWHQWH�QR�VHD�LQVRQGDEOH��SHUR�VRODPHQWH�OR�SXHGH�KDFHU�DVXPLHQGR�
VX�FRQGLFLyQ�GH�FULDWXUD�

PRGR� VLJXLHQWH��'HVFDUWHV� FRPSUHQGH� HO�FRJLWDUH� FRPR�XQ� UH�SUHVHQWDU�

6LFKHUVWHOOHQ
UHSUHVHQWDGR�SDUD�HO�TXH� UHSUHVHQWD�� HV� IRU]DGR� WDPELpQ�D� UHQGLU� FXHQWDV�
\�GHEH�SUREDUVH�FRPR�WDO��GDGR�TXH�VX�VXSXHVWD�FHUWH]D�KD�VLGR�SXHVWD�HQ�

UHSUHVHQWDGR�HV�DVHJXUDGR�QR�VROR�FRPR�LQGXGDEOH��VLQR�WDPELpQ�FRPR�DOJR�
GLVSRQLEOH�KDFLD� OR� FXDO� HO�KRPEUH� UHSUHVHQWDGRU�SXHGH� VLHPSUH� UHJUHVDU�
XQD�\�RWUD�YH]��3HUR�OR�GHFLVLYR�GH�HVWH�SURFHVR�UDGLFD�HQ�TXH�HO�FRUUHODWR�GHO�

SUHVHQWDGR�WLHQH�TXH�SUREDUVH�FRQWLQXDPHQWH�DQWH�HVWD�LQVWDQFLD�IXQGDQWH��
3RU�HVWD�UD]yQ��UHVXOWD�FODUR�TXH�WRGR�HJR�FRJLWR�HV�XQ�FRJLWR�PH�FRJLWDUH��

OR�VLJXLHQWH��GHVGH�DKRUD�HO�UHSUHVHQWDU�\D�QR�HV�PiV�VRODPHQWH�HO�FDPLQR�
GH�IRQGR�SDUD�OD�DXGLFLyQ�GH�OR�H[LVWHQWH�FRPR�WDO��HV�GHFLU��GH�OR�GXUDGHUR�
SUHVHQWH��0DV�ELHQ��HO�UHSUHVHQWDU�VH�FRQYLHUWH�DKRUD�HQ�HO�WULEXQDO�TXH�GHFLGH�
VREUH�OD�H[LVWHQFLDOLGDG�GH�OR�H[LVWHQWH�\��HQ�HO�IXWXUR��VREUH�WRGR�OR�TXH�GHEH�

TXp�HV�OR�TXH�HQ�HO�UH�SUHVHQWDU�HV�UHSUHVHQWDGR�SRU�HVWH�DQWH�Vt�PLVPR�\�TXp�
HV�OR�SXHVWR�SDUD�pO�FRPR�DOJR�VHJXUR�

&RPR�DQRWDPRV�DQWHV��HQ�OD�0RGHUQLGDG�HO�KRPEUH�VH�FRPSUHQGH�D�Vt�PLVPR�
FRPR�HO�VXEMHFWXP�GHO�UHSUHVHQWDU�\�DFHSWD�FRQ�HOOR�HO�SDSHO�GH�VHU�XQD�PHGLGD�
SDUD�TXH�OR�TXH�KDVWD�DKRUD�QR�HVWDED�SUHVHQWH�VH�KDJD�SUHVHQWH�HQ�JHQHUDO��
HV�GHFLU��SDUD�TXH�H[LVWD��&RPR�VXMHWR�GH�UHSUHVHQWDFLyQ��HO�KRPEUH�FRQFLEH�
OD�OH\�GHO�VHU��SXHV�OD�RWRUJD�pO�PLVPR�D�SDUWLU�GH�VX�SURSLR�SRGHU��3RU�HVWD�
UD]yQ��HO�UHSUHVHQWDU�TXH�VH�UHSUHVHQWD�HV�FLHUWDPHQWH�FDSD]�GH�GHFLGLU�HQ�HO�
PRGR�GH�VX�VHU�VREUH�OD�H[LVWHQFLDOLGDG�GH�OR�H[LVWHQWH��SRUTXH�QR�VROR�FRPR�
WULEXQDO�VH�GLULJH�DQWH�WRGR�KDFLD�XQD�OH\��VLQR�TXH�pO�PLVPR�RIUHFH�DKRUD�OD�
OH\�GHO�VHU��'LFKR�GH�RWUR�PRGR��VH�HQFXHQWUD�DTXt�OD�IXHQWH�HVHQFLDO�GH�DTXHOOR�
TXH�+HLGHJJHU�FDUDFWHUL]D��WHQLHQGR�HQ�FXHQWD�HO�GHVSOLHJXH�KLVWyULFR�GH�OD�
PDOLJQLGDG�GHO�PDO��FRPR�HO�HVWDEOHFLPLHQWR�GH�ORV�SOHQRV�SRGHUHV�GHO�SRGHU��
SXHV�UHDOPHQWH�HO�HJR�FRJLWR�HV�XQ�HJR�YROR��



GHVGH�OR�SURSLR�GH�OD�PRGHUQLGDG�HO�SDSHO�TXH�DQWHV��HQ�HO�PXQGR�FOiVLFR��
OH�KDEtD� FRUUHVSRQGLGR�D�'LRV�� HV�GHFLU�� VH� FRQYLHUWH� HQ� OD� HVWDELOLGDG�GHO�
IXQGDPHQWR�SDUD�OD�H[LVWHQFLDOLGDG�GH�OR�H[LVWHQWH�HQ�HO�IDFWXP�GHO�VHU�TXH�KD�
VLGR�FUHDGR�SRU�XQ�FUHDGRU�VXSUHPR��GH�PRGR�WDO�TXH�HO�IXQGDPHQWR�UDGLFD�
DKRUD�HQ�HO�KRPEUH�PLVPR�FRPR�VXEMHFWXP

FRJLWR�VXP HJR�FRJLWDQV

GLRV�PHWDItVLFR�SRU�HO�KRPEUH��3DUD�FRPSUHQGHU�HO�VHQWLGR�GH�HVWH�DQiOLVLV��QR�
VROR�VH�GHEH�WHQHU�SUHVHQWH�OD�IXQFLyQ�GH�'LRV�HQ�OD�H[pJHVLV�KHLGHJJHULDQD�GH�
OD�PHWDItVLFD�PHGLHYDO��VLQR�TXH�WDPELpQ�HV�SUHFLVR�UHFRUGDU�TXH�QR�VH�WUDWD�
DTXt�GH�TXH�XQ�KRPEUH�SDUWLFXODU�DVXPD�DKRUD�GLFKR�URO��VLQR�PDV�ELHQ�GH�TXH�
HO�KRPEUH�HQ�FXDQWR�WDO�RFXSD�HVWH�OXJDU�YDFtR�GHMDGR�SRU�OD�GLQiPLFD�GH�OD�

HO�VXMHWR�PRGHUQR�DVt�FRPSUHQGLGR�DFHSWD�HO�SDSHO�GHO�GLRV�PHWDItVLFR�\�VH�

PLHQWUDV�pO�PLVPR�VH�GHWHUPLQD�GHVGH�Vt�\�D�SDUWLU�GH�Vt��/D�FRQIRUPLGDG�FRQ�
XQD�OH\�HV�DTXt�OD�SUHWHQVLyQ�GH�OD�PHGLGD�SRU�OD�FXDO�HO�KRPEUH�VH�HVWDEOHFH�
FRPR�HO�VXEMHFWXP
VH�IXQGDPHQWD�D�Vt�PLVPR�FRPR�PHGLGD�SDUD�WRGDV�OD�HVFDODV�TXH�VH�XWLOL]DQ�

DTXHOOR�JUDFLDV�D�OR�TXH�HO�KRPEUH�SXHGH�WRPDU�D�VX�GLVSRVLFLyQ��FRPR�DTXHOOR�
TXH��SRU�OR�WDQWR��TXLHUH�WUDHU�\�WHQHU�DQWH�pO��HVWR�HV��HQ�XQ�VHQWLGR�GHFLVLYR��

REMHWR�GHO�DWDTXH�TXH��HQ�FXDQWR�REMHWLYDFLyQ�LQFRQGLFLRQDGD��VH�LQVWDXUD�HQ�
HO�TXHUHU�GHO�KRPEUH��3RU�KDEHU�VLGR�TXHULGD�D�SDUWLU�GH�OD�HVHQFLD�GHO�VHU��OD�

GLYLQL]DFLyQ�GHO�KRPEUH��SRGHPRV�WHQHU�SUHVHQWH�XQD�YH]�PiV�HO�FRQWUDVWH�
H[LVWHQWH� HQWUH� OD�GLVSRVLFLyQ�PHGLHYDO� \� OD� DXWRGHWHUPLQDFLyQ�GHO� VXMHWR�



PRGHUQR��3RU�HMHPSOR��'LRV�HUD��SDUD�6DQWR�7RPiV��WRGDYtD�OD�PHGLGD�GH�WRGR�
OR�H[LVWHQWH��SRUTXH�XQD�FRVD�FXDOTXLHUD�WHQtD�VRODPHQWH�VHU��VL�HUD�FRQVHUYDGD�
SRU�'LRV�FRPR�DFWXV�HVVHQGL��HQ�RWUDV�SDODEUDV��WRGR�OR�TXH�H[LVWH�HUD�SURGXFLGR�

FODUR�TXH�HO�KRPEUH�UHSUHVHQWDGRU�GH�WRGR�OR�H[LVWHQWH�HV�WDPELpQ�XQD�FLHUWD�
IRUPD�GH�FUHDGRU
HIHFWR��OR�HV�DVt��GHELGR�D�TXH�HO�PLVPR�KRPEUH�UHFXSHUD�SDUD�pO��HO�HVWDWXWR�
GHO�DFWXV�HVVHQGL��

6L�DQWHV�DOJR�HVWDED�SRVHtGR�VROR�SRU�HO�VHU��HV�GHFLU��VL�HVWR�HUD�FRQVHUYDGR�SRU�
'LRV��HVWR�YDOH�DKRUD�HQ�OD�0RGHUQLGDG�VROR�FRPR�H[LVWHQWH��VL�HVWi�SUHVHQWH�
FRPR�REMHWR�DQWH�HO�VXMHWR�GH�UHSUHVHQWDFLyQ��UHFLELHQGR�GH�pO� OD� OH\�GH�VX�
VHU��3RU�WDQWR��HO�KRPEUH�FRPR�VXMHWR�GH�UHSUHVHQWDFLyQ�HV�DKRUD�HO�FUHDGRU�
GH�OR�H[LVWHQWH��SHUR�QR�HQ�HO�VHQWLGR�GH�TXH�pO�PLVPR�SXGLHVH�FUHDU�D�SDUWLU�
GH�OD�QDGD�DOJR�TXH�DQWHV�QR�H[LVWtD��HV�GHFLU��pO�HV�FUHDGRU�VLHPSUH�\�FXDQGR�

UHSUHVHQWDU�PRGHUQR�OR�QR�SUHVHQWH�QR�YDOH�FRPR�H[LVWHQWH�PLHQWUDV�QR�VHD�
PHGLGR�SRU�HVWD�PHGLGD�XQLYHUVDO�TXH�HV�HO�KRPEUH��HV�GHFLU��VHU�SUHVHQWH�

\D�QR�VH�SUHVHQWD�PiV�FRPR�OD�PHUD�LPDJHQ�DQWH�ORV�RMRV�GH�'LRV��TXH�OR�YH�
WRGR��VLQR�FRPR�LPDJHQ��HVWR�HV��FRPR�LPDJHQ�GHO�PXQGR�DQWH�ORV�RMRV�GHO�

VH�FRQYLUWLy�OXHJR�HQ�KHFKXUD�GHO�KRPEUH��HQ�WDQWR�DKRUD�HO�HQWH�HV�WRPDGR�

/D�H[SUHVLyQ�PiV�FODUD�GHO�KRPEUH�FRPSUHQGLGR�FRPR�XQ�FUHDGRU�HQ�VHQWLGR�
PRGHUQR� VH� SXHGH� YHU� HQ� HO� VLJXLHQWH� GHVSOD]DPLHQWR�� HQ� OD� H[SUHVLyQ�
OHLEQL]LDQD� ��HO�KRPEUH�HV�SXHVWR�HQ�HO�OXJDU�GH�
'LRV� FRPR�FUHDWRU� GHO�HQV� FUHDWXP
SURSRVLFLyQ��SRGHPRV�GHFLU� HPSHUR�TXH� HVWH� YtQFXOR� \D�KDEtD� VLGR�DQWHV�
UHDOL]DGR��VL�GH�WRGRV�PRGRV�HQ�HO�FDPELR�GH�pSRFD�KDFLD�HO�GHVSHUWDU�GH�OD�

HQWRQFHV�OD�SUR\HFFLyQ�KDFLD�XQ�PiV�DOOi�\�FRQOOHYD�WDPELpQ�HO�UHSUHVHQWDU�
GH�HVWH�PXQGR��HVWH�GHVSOD]DPLHQWR�WLHQH�HQ�HO�IRQGR�XQ�SDSHO�PX\�SREUH��

HPSOD]DPLHQWR� GH� OD� WUDVFHQGHQFLD� GH� OD� TXH�+HLGHJJHU�PLVPR�KDEOD��
DQRWDQGR�OR�VLJXLHQWH��HO�SRGHU�GHO�KRPEUH�SHQVDGR�PiV�DOOi�HQ�OR�VXSUHPR�



H�LQFRQGLFLRQDGR��HVWR�HV��HO�KRPEUH�TXH�SDUD�OD�PHWDItVLFD�YDOtD�DQWHV�FRPR�
'LRV�� HVWi�SHQVDGR�DKRUD� HQ� OD�0RGHUQLGDG��SRU�GHFLUOR� DVt�� HQ� HO� FDPSR�
GH� OR� WHUUHQR��HV�GHFLU��GH� OD� VXEMHWLYLGDG�KXPDQD�FRPR�WULEXQDO� VXSUHPR�
SDUD�XQD�DGMXGLFDFLyQ�GHWHUPLQDGD�GHO�VHU��SXHV�DTXHOOR�TXH�GHQRPLQDPRV�

HQWRQFHV�XQ�SURFHGLPLHQWR�FRPSOHPHQWDULR��GH�PRGR�WDO�TXH�ODV�SURSLHGDGHV�
IXQGDPHQWDOHV�GH�DTXHOOD�UHSUHVHQWDFLyQ�VH�GLULJHQ�KDFLD�DTXHOOR�TXH�SURFHGH�
DKRUD�GHVGH�HO�IRQGR�GHO�KRPEUH��SHQVDGR�HQ�XQ�VHQWLGR�DQWURSROyJLFR��<�HVWR�
TXH�SURFHGH�GHVGH�DOOt�QR�HV�RWUD�FRVD�PiV�TXH�HO�LQFUHPHQWR�GHO�GRORU�HQ�OD�

GH�2FFLGHQWH��3RU�HVWD�UD]yQ��SHQVDU�QXHVWUR�GHFXUVR�KLVWyULFR�LPSOLFD�KR\�
SODQWDUOH�FDUD�D�OD�IXHQWH�GH�QXHVWUR�SURSLR�VXIULPLHQWR��D�VDEHU��HO�LQFUHPHQWR�
GHO�GHVLHUWR�
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