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9LVWR� SRU� OD� 6HFFLyQ� 1RYHQD� GH� OD� 6DOD� GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� GHO�
7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� 0DGULG�� HO� SUHVHQWH� UHFXUVR� FRQWHQFLRVR�
DGPLQLVWUDWLYR� Q�� ����������� VHJXLGRV� SRU� ORV� WUiPLWHV� GHO� SURFHVR� HVSHFLDO�
UHJXODGR� HQ� ORV� DUWtFXORV� ���� \� V�V�� GH� OD� /H\� GH� OD� -XULVGLFFLyQ�� GH� SURWHFFLyQ�
MXULVGLFFLRQDO� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD�� LQWHUSXHVWR� SRU� HO�
3URFXUDGRU� '�� -RVp� $QWRQLR� 6DQGLQ� )HUQiQGH]�� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH�
,]TXLHUGD� 8QLGD� &RPXQLGDG� GH� 0DGULG�� FRQWUD� OD� UHVROXFLyQ� GLFWDGD� SRU� HO� 6U��
$OFDOGH�3UHVLGHQWH� GHO� ([FPR��$\XQWDPLHQWR� GH�7RUUHORGRQHV� �0DGULG�� GH� IHFKD�
���GH�VHSWLHPEUH�GH�������+D�VLGR�SDUWH�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��HO�([FPR��
$\XQWDPLHQWR� GH� 7RUUHORGRQHV� UHSUHVHQWDGR� SRU� OD� 3URFXUDGRUD� 'xD�� %ODQFD�
%HUULDWXD�+RUWD�\�HO�0LQLVWHULR�)LVFDO�HQ�GHIHQVD�GH�OD�OHJDOLGDG��
� $17(&('(17(6�'(�+(&+2�
�
35,0(52���,QWHUSXHVWR�HO�UHFXUVR�\�VHJXLGRV�ORV�WUiPLWHV�SUHYHQLGRV�HQ�OD�OH\��
VH� HPSOD]y� D� OD� GHPDQGDQWH� SDUD� TXH� IRUPDOL]DUD� OD� GHPDQGD�� OR� TXH� YHULILFy�
GHQWUR� GH� SOD]R�� PHGLDQWH� HVFULWR� HQ� HO� TXH� VH� VXSOLFD� VH� GLFWH� VHQWHQFLD�
VROLFLWDQGR�OD�QXOLGDG�GHO�DFWR�LPSXJQDGR���
�
6(*81'2��� /D� GHIHQVD� MXUtGLFD� GHO� $\XQWDPLHQWR� GH� 7RUUHORGRQHV� \� HO�
0LQLVWHULR�)LVFDO� GHQWUR�GHO� SOD]R�RSRUWXQR�SUHVHQWDQ� ODV�RSRUWXQDV�DOHJDFLRQHV��
(O�0LQLVWHULR�)LVFDO�VROLFLWD�OD�QXOLGDG�GH�OD�UHVROXFLyQ�DGPLQLVWUDWLYD�LPSXJQDGD���
�
7(5&(52��� +DELpQGRVH� UHFLELGR� HO� SURFHVR� D� SUXHED� \� WUDV� VX� SUDFWLFD� VH�
VHxDOR�SDUD�YRWDFLyQ�\�IDOOR��WHQLHQGR�OXJDU�HO�GtD���GH�GLFLHPEUH�GH��������



�
&8$572��� (Q� OD� WUDPLWDFLyQ� GHO� SUHVHQWH� SURFHVR� VH� KDQ� REVHUYDGR� ODV�
SUHVFULSFLRQHV�OHJDOHV���
6LHQGR�3RQHQWH�OD�0DJLVWUDGD�,OPD��6UD��'RxD�%HUWD�6DQWLOOiQ�3HGURVD��)81'$0(1726�'(�'(5(&+2�
�
35,0(52��� &RQVWLWX\H� HO� REMHWR� GHO� SUHVHQWH� UHFXUVR� FRQWHQFLRVR�
DGPLQLVWUDWLYR�� LQWHUSXHVWR�SRU� OD�YtD�GHO�SURFHGLPLHQWR�HVSHFLDO�GH�SURWHFFLyQ�GH�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD�� GHWHUPLQDU� VL� OD� UHVROXFLyQ�
DGPLQLVWUDWLYD�LPSXJQDGD�HV�R�QR�DGHFXDGD�DO�RUGHQDPLHQWR�MXUtGLFR���
7DO�FRPR�VH�UHODWD�HQ�HO�HVFULWR�GH�LQWHUSRVLFLyQ�GHO�SUHVHQWH�UHFXUVR�MXULVGLFFLRQDO�
HVWH� VH� LQWHUSRQH� FRQWUD� OD� UHVROXFLyQ� GLFWDGD� SRU� HO� 6U�� $OFDOGH�3UHVLGHQWH� GHO�
([FPR�� $\XQWDPLHQWR� GH� 7RUUHORGRQHV� �0DGULG�� GH� IHFKD� ��� GH� VHSWLHPEUH� GH�
������TXH�FRQILUPD�HQ�UHSRVLFLyQ�OD�UHVROXFLyQ�GH����GH�MXOLR�GH������SRU� OD�TXH�
VH�RUGHQDED�D� ,]TXLHUGD�8QLGD� OD� UHWLUDGD�GH� OD� �EDQGHUD� WULFRORU�FRQRFLGD�FRPR�UHSXEOLFDQD� GHO� FKLULQJXLWR� GRQGH� RQGHDED�HQ� ODV� ILHVWDV� SDWURQDOHV� FHOHEUDGDV�
HQ�HO�PHV�GH�MXOLR��<�HOOR�SRUTXH�DWHQGLHQGR�D�OD�FDQWLGDG�GH�SHUVRQDV�TXH�DFXGHQ�
DO� UHFLQWR� IHULDO� GHO�3DUTXH�GH�3UDGRJUDQGH�GXUDQWH� OD� FHOHEUDFLyQ�GH� ODV� ILHVWDV�
DVt� FRPR� HO� FRQVXPR� KDELWXDO� GH� EHELGDV� DOFRKyOLFDV� TXH� WLHQH� OXJDU� HQ� GLFKR�
UHFLQWR�� OD�SRVLELOLGDG�GH�VtPERORV�SROtWLFRV�SXHGH�JHQHUDU�HYHQWXDOPHQWH�DOJXQD�
VLWXDFLyQ�GH�ULHVJR�\�GH�DOWHUDFLyQ�GHO�RUGHQ�SXEOLFR�TXH�DFRQVHMDQ�OD�UHWLUDGD�GH�
OD� �� EDQGHUD� WULFRORU� FRQRFLGD� FRPR� UHSXEOLFDQD� GHO� FKLULQJXLWR� TXH� IXH�
DGMXGLFDGR�D�,]TXLHUGD�8QLGD���
�
6(*81'2��� (Q� OD� GHPDQGD� SUHVHQWDGD� OD� SDUWH� DFWRUD�� ,]TXLHUGD� 8QLGD�
&RPXQLGDG� GH� 0DGULG�� FRQVLGHUD� TXH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� DQWHULRUPHQWH�
UHODWDGD�YXOQHUD�VXV�GHUHFKRV�IXQGDPHQWDOHV�FRQWHQLGRV�HQ�ORV�DUWtFXORV����������
\������GH�OD�&RQVWLWXFLyQ���
$ILUPD� TXH� FRQ� PRWLYR� GH� ODV� )LHVWDV� 3DWURQDOHV� GH� 7RUUHORGRQHV� HO� *UXSR�
0XQLFLSDO� GH� ,]TXLHUGD� 8QLGD� UHVXOWD� DGMXGLFDWDULR� GH� XQ� FKLULQJXLWR� HQ� HO�
GHQRPLQDGR�UHFLQWR�IHULDO�3DUTXH�GH�3UDGRJUDQGH��<�TXH�FRPR�VLPERORJtD�SURSLD�
GH�GLFKD�FRDOLFLyQ�SROtWLFD�FRORFD�HQ�HO�FKLULQJXLWR�XQD�EDQGHUD�5HSXEOLFDQD��URMR��
DPDULOOR�\�JXDOGD�R�PRUDGR�����EDQGHUD�TXH�ODV�UHVROXFLRQHV�LPSXJQDGDV�RUGHQDQ�
UHWLUDU���
6HxDOD�TXH�,]TXLHUGD�8QLGD�HV�XQD�IRUPDFLyQ�SROtWLFD�OHJDOPHQWH�FRQVWLWXLGD�\�TXH�
UHVSHWD� ORV�YDORUHV�GHPRFUiWLFRV�� VL�ELHQ�HV�XQ�PRYLPLHQWR�VRFLDO�TXH�SURSXJQD�
GHVGH� ORV� PHQFLRQDGRV� YDORUHV� GHPRFUiWLFRV� OD� FRQVHFXFLyQ� GH� XQ� (VWDGR� GH�
'HUHFKR�IHGHUDO�\�UHSXEOLFDQR��FLUFXQVWDQFLDV�TXH�DVt�VH�UHFRJHQ�HQ�VXV�(VWDWXWRV�
)HGHUDOHV�DSUREDGRV�SRU�OD�9,�$VDPEOHD�IHGHUDO�HQ�RFWXEUH�GHO�DxR�������3RU�HOOR�
HQWLHQGH� TXH� OD� UHVROXFLyQ� GHO� $OFDOGH� GH� 7RUUHORGRQHV� YXOQHUD� HO� GHUHFKR� GH�
,]TXLHUGD� 8QLGD� D� H[SUHVDU� \� GLIXQGLU� OLEUHPHQWH� VXV� SHQVDPLHQWRV�� LGHDV� \�
RSLQLRQHV��GHUHFKR�UHFRQRFLGR�\�SURWHJLGR�SRU�HO�DUWLFXOR������\�DUWLFXOR������GH�OD�
&H��PDV�DXQ�FXDQGR�GLFKD�H[SUHVLyQ�VH�UHDOL]DED�GH�IRUPD�SDFLILFD�\�UHVSHWXRVD���
4XH� ODV� UD]RQHV� TXH� VH� UHFRJHQ� HQ� OD� UHVROXFLyQ� LPSXJQDGD� SDUD� MXVWLILFDU� OD�
RUGHQ�GH� UHWLUDU� OD� VHxDODGD� ��EDQGHUD� UHVWULQJHQ�JUDYHPHQWH�HO� HMHUFLFLR� GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV�� 1R� VH� PRWLYD� OD� H[LVWHQFLD� GH� SHOLJUR� SDUD� HO� RUGHQ�
SXEOLFR� SRU� HO� KHFKR� GH� H[KLELU� XQD� �� EDQGHUD� UHSXEOLFDQD� HQ� XQ� FKLULQJXLWR�
DOXGLHQGR� D� OD� FDQWLGDG� GH� JHQWH� TXH� DFXGH� D� ORV� FKLULQJXLWRV� ORV� GtDV� GH� ODV�
ILHVWDV�DVt�FRPR�HO�FRQVXPR�IUHFXHQWH�GH�EHELGDV�DOFRKyOLFDV�SRU�OR�TXH��OD�VLPSOH�
PDQLIHVWDFLyQ�\�H[KLELFLyQ�GH�XQD�EDQGHUD�UHSXEOLFDQD�QR�SXHGH�HQWHQGHUVH�TXH�
DOWHUH�JUDYHPHQWH�HO�RUGHQ�SXEOLFR�TXH�VL�SRGUtD�YHUVH�DOWHUDGR��HQ�FDPELR��SRU�HO�
FRQVXPR�KDELWXDO�\�HQ�JUDQGHV�FDQWLGDGHV�GH�EHELGDV�DOFRKyOLFDV�HQ�ODV�ILHVWDV��
$VLPLVPR��FRQVLGHUD�TXH�OD�SURKLELFLyQ�TXH�VH�LPSXVR�DO�FRQFHGHUOH�OD�LQVWDODFLyQ�
GHO�UHIHULGR�FKLULQJXLWR�QR�KDFLD�UHIHUHQFLD�D�ORV�VtPERORV�SROtWLFRV�GHO�WLSR�GH�OD���EDQGHUD� 5HSXEOLFDQD� SXHV� OR� ~QLFR� TXH� VH� SURKLEtD� HUD� ����� OD� H[KLELFLyQ� GH�
REMHWRV�R�VtPERORV��PDQLIHVWDFLRQHV�YHUEDOHV�R�HVFULWDV�TXH�LQFLWHQ�D�OD�YLROHQFLD��
HO�UDFLVPR��OD�[HQRIRELD�R�FXDOTXLHU�RWUD�IRUPD�GH�GLVFULPLQDFLyQ�TXH�DWHQWH�FRQWUD�
OD�GLJQLGDG�KXPDQD���<�HQWLHQGH�TXH�� OD�H[KLELFLyQ�GH�XQD�EDQGHUD�UHSXEOLFDQD�



QR�SXHGH�VXSRQHU�XQD�LQFLWDFLyQ�D�OD�YLROHQFLD��HO�UDFLVPR��OD�[HQRIRELD�R�FXDOTXLHU�
RWUR�DWHQWDGR�FRQWUD�OD�GLJQLGDG�KXPDQD���
&8$572���(O�0LQLVWHULR�)LVFDO�HQ�VX�HVFULWR�GH�FRQWHVWDFLyQ�D�OD�GHPDQGD�VROLFLWD�
OD�HVWLPDFLyQ�GHO�SUHVHQWH�UHFXUVR��(QWLHQGH�TXH�OD�UHFXUUHQWH�QR�KD�YXOQHUDGR�QL�
KD� GHVFRQRFLGR� QRUPD� DOJXQD� VLQR� TXH� VH� KD� OLPLWDGR� D� HMHUFHU� XQ� GHUHFKR�
FRQVWLWXFLRQDOPHQWH� FRQVDJUDGR� \� UHFRQRFLGR�� 4XH� D� OD� OX]� GH� ORV� (VWDWXWRV� GH�
,]TXLHUGD�8QLGD�DSUREDGRV�HQ�VX�$VDPEOHD�)HGHUDO�GH����GH�RFWXEUH�GH������VH�
REVHUYD�TXH�HVWDEOHFH�FRPR�HQVHxD� OD�EDQGHUD� UHSXEOLFDQD�� OR�TXH�QR�DGPLWH�
GLVFXVLyQ�DOJXQD�DFHUFD�GH�TXH�HVWD�RSWDQGR�FRPR�RUJDQL]DFLyQ�SROtWLFD�SRU�XQD�
GHWHUPLQDGD� LGHRORJtD�\�TXH�UHVSHFWR�GH�VXV�VtPERORV�QR�HQWUD�HQ�FRQWUDGLFFLyQ�
FRQ� HO� DUWLFXOR� �� GH� OD�&(�QL� FRQ� HO� DUWLFXOR� �� GH� OD� /H\� GH�3DUWLGRV�3ROtWLFRV� DO�
GHVHQYROYHU� VX� DFWLYLGDG� HQ� HO� PDUFR� FRQVWLWXFLRQDOPHQWH� HVWDEOHFLGR� SRU� OD�
&RQVWLWXFLyQ�� $VLPLVPR� DILUPD� TXH� OD� $GPLQLVWUDFLyQ� ORFDO� GHPDQGDGD� KD�
GHVFRQRFLGR� OR� TXH� UHDOPHQWH� VLJQLILFDQ� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� HQ� MXHJR��
HQ� OD� PHGLGD� HQ� TXH�� DSHOD� SDUD� UHVWULQJLU� XQ� GHUHFKR� IXQGDPHQWDO� D� UD]RQHV�
SRFRV�IXQGDGDV���
48,172��� &HQWUDGD� OD� FXHVWLyQ� VRPHWLGD� D� GHEDWH� VH� WUDWD� GH� DQDOL]DU� VL� OD�
UHVROXFLyQ� DGPLQLVWUDWLYD� LPSXJQDGD� YXOQHUD� HO� GHUHFKR� GH� H[SUHVDU� \� GLIXQGLU�
OLEUHPHQWH� LGHDV� \� RSLQLRQHV�HQ�FXDQWR�RUGHQD�DO� SDUWLGR�SROtWLFR� UHFXUUHQWH�TXH�
UHWLUH�OD�EDQGHUD�UHSXEOLFDQD�TXH�KDEtD�FRORFDGR�HQ�HO�FKLULQJXLWR�TXH�VH�OH�KDEtD�
FRQFHGLGR�HQ�HO�3DUTXH�IHULDO�GH�OD�ORFDOLGDG�GH�7RUUHORGRQHV�SDUD�VX�XVR�GXUDQWH�
OD�FHOHEUDFLyQ�GH�ODV�ILHVWDV�SDWURQDOHV��
(Q�HVWH�VHQWLGR�FRQYLHQH�GHVWDFDU�TXH�HO�YDORU�GHO�SOXUDOLVPR�SROtWLFR��TXH�LPSOLFD��
HQ� OR� TXH� DKRUD� LPSRUWD�� OLEHUWDG� SDUD� SHQVDU�� H[SUHVDUVH� \� SDUWLFLSDU� R� QR�
SDUWLFLSDU�HQ�ORV�SURFHVRV�SROtWLFRV�HQ�FRQGLFLRQHV�GH�WUDQVSDUHQFLD�H�LJXDOGDG�FRQ�
ORV� GHPiV� DFWRUHV� SROtWLFRV�� \� HQ� OD� PHGLGD� HQ� TXH� OD� GHPRFUDFLD� LPSOLFD�
SOXUDOLVPR�� DPSDUD� OD� GLVFUHSDQFLD� \� ODV� IRUPDV� HQ� ODV� TXH� pVWD� SXHGD�
PDQLIHVWDUVH�� VLHPSUH� TXH� HVD� H[SUHVLyQ� VHD�� D� VX� YH]�� UHVSHWXRVD� FRQ� ORV�
GHUHFKRV�GH�ORV�GHPiV���
(Q�HO�FDVR�H[DPLQDGR�UHVXOWD�TXH�,]TXLHUGD�8QLGD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ� VXV�(VWDWXWRV� DSUREDGRV� HQ� OD�$VDPEOHD�)HGHUDO� GH� ��� GH� RFWXEUH� GH� �����
UHFRJH� HQ� HO� DUWLFXOR� ���� HQWUH� VXV� HQVHxDV� OD� EDQGHUD� 5HSXEOLFDQD� �URMD��
DPDULOOD� \�PRUDGD�� SRU� OR� TXH� FRPR� RUJDQL]DFLyQ� SROtWLFD� HVWD� RSWDQGR� SRU� XQD�
GHWHUPLQDGD� LGHRORJtD� TXH� GHEH� UHVSHWDUVH� \� SURWHJHUVH� SXHV� QR� HQWUD� HQ�
FRQWUDGLFFLyQ�QL�FRQ�HO�DUWLFXOR���GH�OD�&RQVWLWXFLyQ�QL�FRQ�HO�DUWLFXOR���GH�OD�/H\�GH�
3DUWLGRV� 3ROtWLFRV� DO� GHVHQYROYHU� VX� DFWLYLGDG� HQ� HO� PDUFR� HVWDEOHFLGR� SRU� OD�
&RQVWLWXFLyQ���
'HUHFKR� TXH� VH� KD� OLPLWDGR� HQ� HO� FDVR� DQDOL]DGR� SXHV� HO� $\XQWDPLHQWR� GH�
7RUUHORGRQHV� KD� LPSHGLGR� TXH� OD� DFWRUD� SXGLHUD� PDQLIHVWDU� \� H[SUHVDU� VX�
LGHRORJtD�SROtWLFD�FRQ� OD�H[KLELFLyQ�GH� OD� �EDQGHUD�5HSXEOLFDQD�HQ�HO�FKLULQJXLWR�
LQVWDODGR� HQ� HO� 3DUTXH� GH� 3UDGRJUDQGH� GH� 7RUUHORGRQHV�� $GHPiV� VH� OH� KD�
LPSHGLGR�HO�HMHUFLFLR�GH�GLFKR�GHUHFKR�VLQ�TXH�FRQFXUUDQ�UD]RQHV�\�PRWLYRV�FRQ�OD�
HQWLGDG� VXILFLHQWH� FRPR� SDUD� SRGHU� UHVWULQJLU� HO� XVR� GH� XQ� GHUHFKR� IXQGDPHQWDO�
UHFRQRFLGR�HQ�HO�DUWLFXOR������HQ�UHODFLyQ�FRQ�HQ�HO�DUWLFXOR������GH�OD�&H��
/D�-XULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�VHxDOD�TXH�WRGD�UHVROXFLyQ�TXH�OLPLWH�
R�UHVWULQMD�HO�HMHUFLFLR�GH�XQ�GHUHFKR�IXQGDPHQWDO�KD�GH�HVWDU�PRWLYDGD��DxDGLHQGR�
TXH� ODV� PHGLGDV� OLPLWDGRUDV� KDEUiQ� GH� VHU� QHFHVDULDV� SDUD� FRQVHJXLU� HO� ILQ�
SHUVHJXLGR�� (VWD� DILUPDFLyQ� JHQHUDO� KD� VLGR� PDWL]DGD� SRU� OD� VHQWHQFLD� Q~P��
�������� GH� ��� GH� DEULO�� HQ� HO� VHQWLGR� GH� TXH� �OD� PRWLYDFLyQ� VHUi� LQVXILFLHQWH�
FXDQGR� QR� SHUPLWD� ������ FRQRFHU� D� TXp� LQWHUHVHV� FRQFUHWRV� VH� KD� VDFULILFDGR� HO�
GHUHFKR�� 3HUR� OR� DQWHULRU� QR� UHVXOWD� IUXVWUDGR� �HQ� DTXHOORV� FDVRV� HQ� TXH� OD�
MXVWLILFDFLyQ� QHFHVDULD� HV� GH� WDO� QDWXUDOH]D� TXH�� H[FHSFLRQDOPHQWH� SHUWHQHFH� DO�
JHQHUDO�FRQRFLPLHQWR���
(Q� HVWH� VHQWLGR� HO� $\XQWDPLHQWR� GH� 7RUUHORGRQHV� RUGHQD� UHWLUDU� OD� EDQGHUD�5HSXEOLFDQD�VHxDODQGR�TXH�OD�H[KLELFLyQ�GH�OD�EDQGHUD�5HSXEOLFDQD�HQ�HO�OXJDU�
UHIHULGR�SXHGH�DOWHUDU�HO�RUGHQ�SXEOLFR�GDGD�OD�PXOWLWXG�GH�SHUVRQDV�TXH�FRQFXUUHQ�
DO� 3DUTXH� IHULDO� GXUDQWH� OD� FHOHEUDFLyQ� GH� ODV� ILHVWDV� SDWURQDOHV� OXJDU� HQ� TXH��
DGHPiV��VH�FRQVXPH�EDVWDQWH�DOFRKRO��
(VWD�6DOD�HQWLHQGH�TXH�QR�HV�VXILFLHQWH�OD�UD]yQ�TXH�H[SRQH�HO�$\XQWDPLHQWR�GH�
7RUUHORGRQHV� SDUD� OLPLWDU� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� DOXGLGRV��



5HVXOWD� GLItFLO� HQWHQGHU� TXH� OD� DOWHUDFLyQ� GHO� RUGHQ� SXEOLFR� DOXGLGR� SRU� HO�
$\XQWDPLHQWR�GH�7RUUHORGRQHV�VH�SURGX]FD�SRU�OD�PHUD�H[KLELFLyQ�GH�XQD�HQVHxD�
TXH� PXFKRV� GH� ORV� FLXGDGDQRV� TXH� DFXGHQ� DO� VHxDODGR� 3DUTXH� IHULDO�� HQ� VX�
PD\RUtD� MyYHQHV�� GHVFRQRFHQ�� 3RU� RWUD� SDUWH�� SRU� VL� PLVPD� GLFKD� EDQGHUD�
GLItFLOPHQWH�SXHGH� LQFLWDU�D� OD�YLROHQFLD��HO� UDFLVPR�� OD�[HQRIRELD�R�FXDOTXLHU�RWUD�
IRUPD�GH�GLVFULPLQDFLyQ�TXH�DWHQWH�FRQWUD�OD�GLJQLGDG�KXPDQD��SURKLELFLRQHV�HVWDV�
TXH�HUDQ� ODV�~QLFDV�TXH�VH� LPSRQtDQ�DO�RWRUJDU� OD�FRQFHVLyQ�GH� OD� LQVWDODFLyQ�GH�
HVWDEOHFLPLHQWRV�GHVWLQDGRV�D�SXHVWRV�GH�EHELGDV�GXUDQWH�ODV�ILHVWDV�SDWURQDOHV���
(V� FRPSUHQVLEOH� OD� SUHRFXSDFLyQ� GHO� $\XQWDPLHQWR� SRU� OD� SRVLEOH� DOWHUDFLyQ� GHO�
RUGHQ�SXEOLFR�GXUDQWH�OD�FHOHEUDFLyQ�GH�ODV�ILHVWDV��DOWHUDFLyQ�TXH�HV�IiFLO�TXH�VH�
SURGX]FD�SRU�HO�OXJDU�HQ�Vt��GDGR�TXH�HQ�HO�PLVPR�VH�YHQGHQ�EHELGDV�DOFRKyOLFDV��
TXH�VH�HVWD�FHOHEUDQGR�ODV�ILHVWDV�SDWURQDOHV�\�TXH�DFXGHQ�DO�PLVPR�PXOWLWXG�GH�
SHUVRQDV�� FLUFXQVWDQFLDV� HVWDV� TXH� SRU� VL� VRODV� SXHGHQ� IRPHQWDU� VLWXDFLRQHV�
SURSLDV� GH� DOWHUDFLyQ� GHO� RUGHQ� SXEOLFR� FRUUHVSRQGLHQGR� DO� $\XQWDPLHQWR�
PDQWHQHU�HO�RUGHQ�\�OD�VHJXULGDG�FLXGDGDQD��3HUR�HOOR�QR�SXHGH�MXVWLILFDU�HO�TXH�VH�
KDJD� UHIHUHQFLD� D� GLFKD� VLWXDFLyQ� FRPR� PRWLYR� TXH� SURKtED� D� ,]TXLHUGD� 8QLGD�
H[KLELU� OD�EDQGHUD�5HSXEOLFDQD� TXH�� SRU� RWUD� SDUWH�� FRPR�PDQLIHVWDFLyQ� GH� VX�
LGHRORJtD�SROtWLFD�UHVSHWD�HO�RUGHQ�MXUtGLFR�H[LVWHQWH���
3RU�OR�H[SXHVWR�HVWD�6DOD�FRQFOX\H�TXH�OD�UHVROXFLyQ�LPSXJQDGD�KD�YXOQHUDGR�D�OD�
UHFXUUHQWH� HO� HMHUFLFLR� GHO� GHUHFKR� GH� OLEHUWDG� GH� H[SUHVLyQ� HQ� FXDQWR�
PDQLIHVWDFLyQ�GH�VX�OLEHUWDG�LGHROyJLFD���
6(;72���(Q�DSOLFDFLyQ�GH� OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GH� OD�/-&$�QR�VH�KDFH�
XQ� HVSHFLDO� SURQXQFLDPLHQWR� VREUH� ODV� FRVWDV� SURFHVDOHV� FDXVDGDV� HQ� HVWD�
LQVWDQFLD���
� )�$�/�/�$�0�2�6�
4XH� '(%(026� (67,0$5� HO� SUHVHQWH� UHFXUVR� VHJXLGR� SRU� ORV� WUiPLWHV� GHO�
SURFHVR�HVSHFLDO�UHJXODGR�HQ�ORV�DUWtFXORV�����\�V�V��GH�OD�/H\�GH�OD�-XULVGLFFLyQ��
GH� SURWHFFLyQ� MXULVGLFFLRQDO� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD��
LQWHUSXHVWR� SRU� HO� 3URFXUDGRU� '�� -RVp� $QWRQLR� 6DQGLQ� )HUQiQGH]�� HQ� QRPEUH� \�
UHSUHVHQWDFLyQ� GH� ,]TXLHUGD� 8QLGD� &RPXQLGDG� GH� 0DGULG�� FRQWUD� OD� UHVROXFLyQ�
GLFWDGD� SRU� HO� 6U�� $OFDOGH�3UHVLGHQWH� GHO� ([FPR�� $\XQWDPLHQWR� GH� 7RUUHORGRQHV�
�0DGULG�� GH� IHFKD� ��� GH� VHSWLHPEUH� GH� ������ \�� HQ� FRQVHFXHQFLD�� '(%(026�
'(&/$5$5� <� '(&/$5$026� TXH� OD� FLWDGD� UHVROXFLyQ� HV� FRQWUDULD� DO�
RUGHQDPLHQWR�MXUtGLFR�HQ�FXDQWR�YXOQHUD�ORV�GHUHFKRV�IXQGDPHQWDOHV�SUHYLVWRV�HQ�
ORV�DUWtFXORV������\������D��GH�OD�&RQVWLWXFLyQ�(VSDxROD���
1R�KD�OXJDU�D�KDFHU�XQ�HVSHFLDO�SURQXQFLDPLHQWR�UHVSHFWR�GH�ODV�FRVWDV��
$Vt�� SRU� HVWD� QXHVWUD� VHQWHQFLD�� MX]JDQGR�� OR� SURQXQFLDPRV� PDQGDPRV� \�
ILUPDPRV�� 38%/,&$&,Ï1���

/HtGD�\�SXEOLFDGD�KD�VLGR�OD�DQWHULRU�VHQWHQFLD�HQ�HO�PLVPR�GtD�GH�VX�IHFKD�SRU�OD�,OWPD��6UD��
'xD��%HUWD�6DQWLOOiQ�3HGURVD��3RQHQWH�TXH�KD�VLGR�SDUD�OD�UHVROXFLyQ�GHO�SUHVHQWH�UHFXUVR�
FRQWHQFLRVR�DGPLQLVWUDWLYR��HVWDQGR�FHOHEUDQGR�DXGLHQFLD�S~EOLFD�HVWD�6HFFLyQ��GH�OR�TXH��
FRPR�6HFUHWDULD�GH�OD�PLVPD��GR\�IH���


