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/LEUR�WUDQVPLVRU�GH�XQ�PHQVDMH�SHFXOLDU��TXH�QR�GHMD�DO�OHFWRU�LQGLIHUHQWH��TXH�
GHVPRQWD�SUHMXLFLRV�\�DFODUD�PDOHQWHQGLGRV��TXH�GHVSLHUWD�FUHFLHQWH�LQWHUpV�\�SURGXFH�
OD�SRVLWLYD�VHQVDFLyQ�GH�TXH�XQR�YD�QDYHJDQGR�SRU�HQWUH�SiJLQDV�TXH�LUUDGLDQ�SRU�WRGRV�
VXV�SRURV�WUDVSDUHQFLD�\�VLQFHULGDG��PDUFKDPR�QDWXUDO�GH�OR�DXWpQWLFR��TXH�LQIXQGH�OD�
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/LEUR�FRQYHUWLGR�HQ�UHYHODFLyQ�D�WUDYpV�GH�XQD�VHFXHQFLD�GH�KHFKRV�D�JXLVD�GH�RWURV�
WDQWRV�KLWRV�TXH�HQPDUFDQ�OD�JpQHVLV��HO�QHUYLR�HFOHVLROyJLFR�\�FULVWRFpQWULFR�\�HO�
GHVDUUROOR�GH�XQDV�LGHDV�IXHU]D��HQFDUQDGDV�HQ�YLYHQFLDV��ODV�IXQGDFLRQDOHV�GHO�
0RYLPLHQWR��HMH�\�DUPD]yQ�D�OD�YH]�GH�VX�FDULVPD��

,GHDV�\�FDULVPD�TXH��FRQ�HO�WLHPSR��DOJXQRV�LQWHQWDURQ�WHUJLYHUVDU��VXEYHUWLU��PDQFLOODU��
VHFXHVWUDU�\�KDVWD�SURVWLWXLU��\�D�ORV�TXH��HQ�RFDVLRQHV��FRPR�HQ�OD�DSDULFLyQ�GHO�
³0DQLILHVWR´�GH�������KD�KDELGR�TXH�GHFLU�FRQ�OD�LQFRQWURYHUWLEOH�OHJLWLPLGDG�GH�OD�
DXFWRULWDV��PX\�GLVWLQWD�GH�OD�SRWHVWDV�±�GH�TXH�YHUVDQ�ORV�MXULVWDV���OR�TXH�XQ�GtD�
2UWHJD�D�ORV�GHVYLDFLRQLVWDV�GH�VX�WLHPSR��³�£1R�HV�HVR��QR�HV�HVR��´��SXHVWR�TXH��HQ�OD�
ILORVRItD�SHUHQQH��HO�VHU�\�OD�YHUGDG�VH�LGHQWLILFDQ��<�SRUTXH��VHJ~Q�HO�LPSHUDWLYR�
HYDQJpOLFR��DO�(VStULWX�QR�VH�OH�GHEH�DSDJDU��QL�DFDOODU�VX�YR]��QL�HV�OtFLWR�TXH�VXV�
H[LJHQFLDV�VHDQ�MDPiV�REMHWR�GH�UHEDMDV�R�GH�QHJRFLDFLyQ���

7DO�HV�OD�GHIHQVD�TXH�(GXDUGR�KD�YHQLGR�KDFLHQGR�VLHPSUH��FRPR�RWUR�3DEOR�GH�7DUVR��
SRU�OD�FDXVD�GH�&XUVLOORV��\�TXH�HQ�HVWRV�GtDV�GH�SOHQLWXG�KLVWyULFD�±�YDOJD�HO�SOHWyULFR�
OHQJXDMH�EtEOLFR�±�QR�KD�SRGLGR�PHQRV�GH�VDFDU�D�OD�S~EOLFD�OX]�FRQ�KLGDOJXtD�HQ�ODV�
SiJLQDV�GH�HVWD�+LVWRULD��OD�GH�XQ�FDULVPD��HO�TXH�VH�FRQILDUD�D�XQ�KRPEUH�IXHUD�GH�OD�
FRP~Q��D�XQ�tQFOLWR�PDHVWUR�\�JXtD�GH�WDQWRV�KHUPDQRV�HQ�OD�IH��(PSH]DQGR�SRU�OD�
³-HUXVDOpQ´�GH�VX�SURSLD�WLHUUD�\�SDUD�ELHQ�´GH�ORV�DEXQGDQWtVLPRV�JUXSRV�GH�FULVWLDQRV�
GH�WRGD�OD�,JOHVLD�HQ�ORV�FLQFR�FRQWLQHQWHV��TXH�VH�KDQ�UHHQFRQWUDGR�FRQ�-HVXFULVWR�HO�
6HxRU��JUDFLDV�D�ORV�&XUVLOORV´��WDO�FRPR�UHFRQRFLy��HQ�������HO�UHFRUGDGR�2ELVSR�
7HRGRUR��DO�SULQFLSLR�GH�VX�PLQLVWHULR�HQ�HVWD�'LyFHVLV��

&RQ�HVWD�+,6725,$��FRQ�YLVRV�GH�EHVW�VHOOHU��VH�QRV�DFHUFD�XQ�WHVWLJR��ILHO�FRPR�SRFRV��
KRQHVWR�SRU�GHILQLFLyQ��GH�WDODQWH�UHFLR��HOHJLGR�GH�'LRV�SDUD�HMHUFHU�HO�PLQLVWHULR�GH�OD�
SURIHFtD��HQ�HO�PiV�HVWULFWR�VHQWLGR�WHROyJLFR��HPSH]DQGR�SRU�VX�SURSLD�WLHUUD��&RQ�OR�
tPSURER�TXH�HV�PLVLRQDU�HQWUH�KHUPDQRV��LQFOXtGRV�ORV�GH�XQD�PLVPD�IH�VLPSOHPHQWH�
KHUHGDGD��FXDO�DWHVWLJXDQ�OD�+LVWRULD�6DJUDGD�\�OD�GHO�SURSLR�-HV~V�GH�1D]DUHW��



KRQHVWR�SRU�GHILQLFLyQ��GH�WDODQWH�UHFLR��HOHJLGR�GH�'LRV�SDUD�HMHUFHU�HO�PLQLVWHULR�GH�OD�
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tPSURER�TXH�HV�PLVLRQDU�HQWUH�KHUPDQRV��LQFOXtGRV�ORV�GH�XQD�PLVPD�IH�VLPSOHPHQWH�
KHUHGDGD��FXDO�DWHVWLJXDQ�OD�+LVWRULD�6DJUDGD�\�OD�GHO�SURSLR�-HV~V�GH�1D]DUHW��

0LVLyQ�SURIpWLFD�TXH��FRQWUD�YLHQWR�\�PDUHD��(GXDUGR�QR�KD�GHMDGR�GH�OOHYDU�DGHODQWH�
GHVGH�VXV�DxRV�PR]RV�KDVWD�ORV�GH�VX�YHQHUDEOH�DQFLDQLGDG��DO�PiV�SXUR�HVWLOR�
DSRVWyOLFR��HO�GH�ORV�KRPEUHV�WRFDGRV�SRU�HO�(VStULWX�6DQWR��

(VWD��HV��SXHV��OD�SULPHUD�\�SULQFLSDO�FRQQRWDFLyQ��OD�PiV�UHOHYDQWH�\�PHULWRULD��HO�SHUILO�
TXH�PiV�GHVWDFD�HQWUH�ORV�PXFKRV�TXH�WLHQH�HO�OLEUR�TXH�KR\�\�DTXt�PH�FDEH�HO�KRQRU�GH�
SUHVHQWDU��$XQTXH��WRGR�ELHQ�FRQVLGHUDGR��PLV�SDODEUDV�YDQ�D�VHU�RFLRVDV��LQQHFHVDULDV��
WDQWR�UHVSHFWR�GH�HVWH�OLEUR�VLQJXODU�TXH�VH�SUHVHQWD�SRU�Vt�PLVPR��FRPR�GDGR�TXLHQ�HV�
VX�SUHVWLJLRVR�DXWRU��WDQ�FRQRFLGR�GHQWUR�\�IXHUD�GH�QXHVWUDV�IURQWHUDV���
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3XHV�UHYHODFLyQ�\�WHVWLPRQLR�VH�LQWHUDFFLRQDQ�IRUPDQGR�XQ�WRGR�HQ�QXHVWUR�FDVR��

<�\D��VLQ�PiV�FRQVLGHUDQGRV��SDVDPRV�D�HVSLJDU�HQ�HO�SURSLR�DXWRU�GHO�OLEUR��HQ�HO�
³~QLFR�VXSHUYLYLHQWH´�GH�OR�TXH�VXFHGLy�DTXHO�SHQWHFRVWpV�GH�ORV�DxRV�FXDUHQWD�HQ�HVWD�
EHQGLWD�WLHUUD�GH�0DOORUFD��+H�DTXt�OR�PHMRU�GH�VX�UHODWR��OR�TXH�VH�GHVSUHQGH�GH�WH[WRV�
DQWROyJLFRV�HGXDUGLDQRV��

³(V�XQD�SHQD��DXQTXH�QR�OR�SDUH]FD��VHU�HO�~QLFR�WHVWLJR�GH�FLHUWRV�VXFHVRV�DFDHFLGRV�GH�
ORV�FXDOHV��VLQ�SURSLFLDUOR�QL�GHVHDUOR��KH�WHQLGR�TXH�VHU�HO�~QLFR�\�SULQFLSDO�
SURWDJRQLVWD���´�

(VWDPRV��SXHV��DQWH�XQ�WHVWLJR�GH�H[FHSFLyQ��\�DQWH�XQ�OLEUR�TXH�SRFR�WLHQH�TXH�YHU�FRQ�
XQDV�PHPRULDV�DO�XVR��R�FRQ�XQ�DOHJDWR�³SUR�YLWD�VXD´��<�PXFKR�PHQRV�FRQ�XQ�OLEUR�
SURWHVWD��DXQ�FRQ�WHQHU�ULEHWHV�\�VDOSLFDGXUDV�GH�GHQXQFLD�HYDQJpOLFD��

(GXDUGR�OR�TXH�DFDED�GH�HVFULELU�HV�HQ�GHIHQVD�GH�XQD�FDXVD��OD�GH�&XUVLOORV��\�HQ�RUGHQ�
D�FODULILFDU��GHILQLWLYDPHQWH��VXV�HVHQFLDV��ODV�IXQGDFLRQDOHV��<�HVR��PRYLGR�SRU�XQ�
GHEHU�GH�FRQFLHQFLD��

¢0RWLYDFLRQHV�FRQFUHWDV"�6t��YDULDV��ODV�TXH�VH�FRQWLHQHQ�HQ�OD�LPSUHVLRQDQWH�\�
FRQPRYHGRUD�FRQIHVLyQ�TXH�DOHWHD�HQ�HO�GHFXUVR�GH�OD�REUD��

����3DUD�YLQGLFDU�HO�DJUDYLR�GH�TXH�OD�SULPLJHQLD�LGHD�GH�ORV�&XUVLOORV�IXH�FOHULFDO�\�QR�
VHJODU��

����3DUD�SURFODPDU�WRGD�OD�YHUGDG�IUHQWH�D�TXLHQHV��TXL]i�VLQ�SUHWHQGHUOR��WRUFLHURQ�OD�
UXWD�TXH�HO�0RYLPLHQWR�GH�&XUVLOORV�SRGUtD�KDEHU�VHJXLGR��GH�QR�KDEHU�VLGR�HQ�FLHUWD�
PDQHUD�VHFXHVWUDGR��QR�REVWDQWH�ODV�RSRUWXQDV�\�HQpUJLFDV�SURWHVWDV�GH�VX�LQLFLDGRU��
SURSXOVRU�\�PDQWHQHGRU��TXH�QR�IXHURQ�DWHQGLGDV��
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YR]�GHO�(VStULWX��VH�GLULJH�SULRULWDULDPHQWH�D�ORV�DOHMDGRV��

����3DUD�ODQ]DU�D�ORV�FXDWUR�YLHQWRV�OR�TXH��SRU�ILGHOLGDG�DO�SURSLR�FRQYHQFLPLHQWR��XQ�
WHVWLJR�VLQ�LJXDO�QR�SXHGH�FDOODU�SRU�PiV�WLHPSR�OOHYiQGRVH�D�OD�WXPED�XQDV�YHUGDGHV�
TXH�VRQ�KLVWRULD�GH�OD�,JOHVLD�±�OD�,JOHVLD�³JUDQGH´�TXH�OODPDUD�HO�PDORJUDGR�WHyORJR�
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DJRVWR��FXDQGR�VX�DXWRU�WXYR�OD�JHQWLOH]D�GH�RIUHFpUPHOR�SHUVRQDOPHQWH��HQ�SULPLFLD��

/LEUR��HQ�PXFKRV�PRPHQWRV��JHQLDO�\�EULOODQWH�FRPR�HO�TXH�PiV��IUXWR��H[SUHVLyQ��\�
PXHVWUD�GH�OD�IUDQTXH]D�GH�TXH�KDFH�JDOD�TXLHQ�VRVWLHQH�TXH�OLEHUWDG�HV�SRGHU�GHFLU�OR�
TXH�XQR�SLHQVD��

/R�TXH�VH�HYLGHQFLD�HVSHFLDOPHQWH�HQ�OD�FRUUHVSRQGHQFLD�HSLVWRODU�PDQWHQLGD�GHVGH�
�����D������HQWUH�(GXDUGR�\�HO�3��&HViUHR�*LO��GHVWDFDGR�&RQVLOLDULR�GH�&XUVLOORV�HQ�
9HQH]XHOD��

&XUVLOORV�FX\DV�,GHDV�\�&DULVPD�GLFKR�&RQVLOLDULR�QR�HQWHQGLy�HQ�DEVROXWR��2�HQWHQGLy�D�
PHGLDV��TXH�HV�SHRU�WRGDYtD��

'H�DKt�TXH�OD�FRUUHVSRQGHQFLD�(GXDUGR��3��&HViUHR��YLYD��GLDOpFWLFD��DSDVLRQDQWH��
WRFDQGR�ODV�JUDQGHV�FXHVWLRQHV�FDQGHQWHV�GH�IRQGR��FRQVWLWX\D�HO�PHROOR�\�FHQWUR�GHO�
SUHVHQWH�OLEUR��+DVWD�HO�SXQWR�TXH�VX�SXEOLFDFLyQ�MXVWLILTXH�SRU�Vt�VROD�\�FRQ�FUHFHV�OD�
DSDULFLyQ�HQ�OHWUD�LPSUHVD�GH�WDQ�MXJRVR�GHEDWH�HSLVWRODU��FRQ�TXH��SRU�OR�GHPiV��VH�
HQULTXHFH�OD�PiV�UHFLHQWH�OLWHUDWXUD�FXUVLOOLVWD��

9pDVH��HQ�SUXHED�GH�OR�TXH�DILUPDPRV��FRPR���FRQWHVWDQGR�D�XQD�FDUWD�GHO�3��&HViUHR��
GH�MXOLR�GH��������(GXDUGR�HVFULEtD�DELHUWDPHQWH��VLQ�URGHRV��QL�SDOLDWLYRV��

³(O�WLHPSR�TXH�OOHYDPRV�HQ�OD�VDQWD�DYHQWXUD�GH�ORV�&XUVLOORV�QRV�SDWHQWL]D�FRQ�
FRQWXQGHQWH�HYLGHQFLD�TXH�OR�~QLFR�TXH�SXHGH�LQWHUHVDU�\�TXH�GH�KHFKR�LQWHUHVD��\�
PXFKR��DO�KRPEUH�GH�KR\�HV�TXH�VX�OLEHUWDG�VH�HQFXHQWUH�FRQ�HO�(VStULWX�GH�&ULVWR����(O�
VROWDGOH�\�GHMDGOH�LU´�GH�&ULVWR�D�/i]DUR�OH�VLWXy�VLQ�GXGD�HQ�XQ�SDQRUDPD�PiV�DPSOLR�\�
HIHFWLYR�TXH�VL�OH�KXELHUD�UHFRUGDGR�OD�REOLJDFLyQ�GH�IUHFXHQWDU�HO�WHPSOR����4XH�QR�VH�
HPSDxH�OD�GLDIDQLGDG�GHO�PHQVDMH���/RV�&XUVLOORV�VRQ�WRGDYtD�XQD�UHDOLGDG�QR�
UHDOL]DGD���´�

<�HQ�RWUR�OXJDU�HO�GLVFXUVR�GH�(GXDUGR�HYRFD�DFWLWXGHV��WDODQWH��FRUDMH��UHVRQDQFLDV�
SDXOLQDV��

$Vt��D�OD�UHIOH[LyQ�UHVLJQDGD�GHO�&DUGHQDO�'DQQHHOV�GH�TXH�³SDUD�UHHYDQJHOL]DU�QXHVWUD�
VRFLHGDG�OD�,JOHVLD�GHEH�SURYHHUVH�GH�LQVWUXPHQWRV�QXHYRV�GH�ORV�TXH�D~Q�QR�
GLVSRQHPRV�´�(GXDUGR��iYLGR�OHFWRU��VLQWLyVH�YLUWXDOPHQWH�LQWHUSHODGR�\�VDOLy�DO�SDVR��
O~FLGR��LQWUpSLGR��LQFRQWLQHQWL��SDUD�HVSHWDU�HQ�VXV�DGHQWURV�DO�SXUSXUDGR��

´<R��HO�~OWLPR�GH�ORV�FULVWLDQRV��HVWR\�WHQWDGR�GH�HVFULELUOH�DO�FDUGHQDO�SDUD�GHFLUOH�TXH�
KDFH�PiV�GH�FXDUHQWD�DxRV�HVH�LQVWUXPHQWR�DSRVWyOLFR�H[LVWH�\D�����SHUR�OD�GLILFXOWDG�HV�
OD�GH�VLHPSUH�����ORV�KHUPDQRV�PD\RUHV�GH�ORV�KLMRV�SUyGLJRV�GH�KR\�WLHQHQ�OD�PLVPD�
HQYLGLD�TXH�ORV�GH�D\HU��\�ORV�FULVWLDQRV�GH�OD�SULPHUD�KRUD�SUHILHUHQ�YHUORV�
FLUFXQFLGDGRV�\�FXPSOLGRUHV�ILHOHV�GH�OD�/H\��D�VHQWLUVH�TXH�OHV�DGHODQWDQ�HQ�OD�IH�YLYD��
HQ�OD�HVSHUDQ]D�FRQILDGD�\�HQ�OD�FDULGDG�VLPSOH��\�SRU�VLPSOH��QDWXUDOPHQWH�DWUDFWLYD�\�
FRQWDJLRVD´����



KDFH�PiV�GH�FXDUHQWD�DxRV�HVH�LQVWUXPHQWR�DSRVWyOLFR�H[LVWH�\D�����SHUR�OD�GLILFXOWDG�HV�
OD�GH�VLHPSUH�����ORV�KHUPDQRV�PD\RUHV�GH�ORV�KLMRV�SUyGLJRV�GH�KR\�WLHQHQ�OD�PLVPD�
HQYLGLD�TXH�ORV�GH�D\HU��\�ORV�FULVWLDQRV�GH�OD�SULPHUD�KRUD�SUHILHUHQ�YHUORV�
FLUFXQFLGDGRV�\�FXPSOLGRUHV�ILHOHV�GH�OD�/H\��D�VHQWLUVH�TXH�OHV�DGHODQWDQ�HQ�OD�IH�YLYD��
HQ�OD�HVSHUDQ]D�FRQILDGD�\�HQ�OD�FDULGDG�VLPSOH��\�SRU�VLPSOH��QDWXUDOPHQWH�DWUDFWLYD�\�
FRQWDJLRVD´����

5HWRPDQGR�OD�FDUWD�GLULJLGD�DO�3��&HViUHR��(GXDUGR�OOHJy�D�UHFULPLQDUOH��HQ�HO�SXQWR�PiV�
FDOLHQWH�GH�OD�SROpPLFD��³/D�FRVD�PiV�OHVLYD�TXH�VH�SRGUtD�KDFHU�D�XQD�SHUVRQD�HV�
SURVWLWXLU�VX�SHQVDPLHQWR����/RV�TXH�LQLFLDPRV�ORV�&XUVLOORV�QRV�YHPRV�HQ�HVH�WUDQFH´��

(Q�RWUD�GH����GH�VHSWLHPEUH�GH�������³/RV�&XUVLOORV�WLHQHQ�TXH�VHUYLU�D�OD�PLVPD�
ILQDOLGDG�TXH�UHFODPD�VX�HVHQFLD��HPSOHDUORV�SDUD�TXH�ORV�PLVPRV�GH�VLHPSUH�VLJDQ�FRQ�
OR�PLVPR�GH�VLHPSUH�HV�GHVYLUWXDUORV��/D�UD]yQ�GH�VHU�GH�OD�,JOHVLD�QR�HV�OD�PLVPD�
,JOHVLD��VLQR�OD�KXPDQLGDG´��

<�HQ�OD�GH����GH�QRYLHPEUH�GH�������$�OD�YLVWD�GHO�OODPDGR�³3UR\HFWR�GH�DFWXDOL]DFLyQ�
GH�,GHDV�)XQGDPHQWDOHV´��

³/D�DXWRULGDG�SXHGH�HMHUFHUVH�KDVWD�SDUD�FDUJDUVH�OD�KLVWRULD��9G��OD�PXWLOD�FDOODQGR�
XQRV�KHFKRV�SRU�HO�VLPSOH�PRWLYR�GH�QR�KDEHUORV�YLYLGR���9G��FRJLy����\D�HO�WUHQ�GH�ORV�
&XUVLOORV�HQ�PDUFKD�\�OD�LQIRUPDFLyQ�TXH�SRVHH��DGHPiV�GH�PXWLODGD��HV�GH�VHJXQGD�
PDQR��/RV�&XUVLOORV�GHVFDIHLQDGRV��VLQ�SXQWD�VHJODU�VHJODU�QR�YDQ�D�HVWRUEDU�MDPiV�OD�
GLJHVWLyQ�GH�ORV�EXHQRV��$�ORV�TXH�OHV�KD�JXVWDGR�VLHPSUH�PDQGDU�HQ�HO�0RYLPLHQWR�GH�
&XUVLOORV�OHV�FXHVWD�FRPSUHQGHU�TXH�WRGRV�ORV�VHJODUHV����HVWiQ�\D�LQVHUWRV�HQ�HO�PXQGR��
HQ�HO�VX\R��GRQGH�ORV�KD�SODQWDGR�'LRV��(O�FRPSURPLVR����WLHQH�TXH�VHU�FRQ�&ULVWR��HQ�OD�
,JOHVLD��\�SRU�OR�IXQGDPHQWDO�FULVWLDQR��/R�PHMRU�GHO�KRPEUH�HV�VX�FDSDFLGDG�GH�
DPLVWDG��+R\�OD�JHQWH�HV�GHPDVLDGR�OLVWD�SDUD�GHMDUVH�PDQHMDU��1R�KD\�SXHVWR�SDUD�OR�
LPSXHVWR��(VWR\�GHIHQGLHQGR�DOJR�TXH�YDOH�PiV�TXH�\R�PLVPR´��

<�XQD�~OWLPD�FLWD��WRPDGD�GH�OD�FDUWD�GH���GH�HQHUR�GH�������³&RQILHVR�TXH�D�YHFHV�
WHQJR�FLHUWD�LPSODFDEOH�ILHUH]D�FXDQGR�GHILHQGR�OR�TXH�YHR�YHUGDGHUR����6LJR�FUH\HQGR�
TXH�KD\�GHPDVLDGR�(YDQJHOLR�SDUD�WDQ�SRFR�PXQGR��<R�VR\�WHUULEOH�\�GHVFDUDGDPHQWH�
RSWLPLVWD��&UHR�TXH�HO�PXQGR�PXFKDV�YHFHV�KD�HVWDGR�SHRU��6L�DFXGR�D�PLV�FUHGHQFLDOHV�
GH�FRPEDWLHQWH�GHVGH�VLHPSUH�SRU�ORV�&XUVLOORV�HV�SRUTXH�WDPELpQ�VLHPSUH�PH�KDQ�
WDFKDGR�GH�LQWUXVR�DO�SUHWHQGHU�PHWHU�ED]D�HQ�DOJR�TXH�VDEtD�ELHQ�FyPR�HUD�SRU�
KDEHUOR�HVWXGLDGR��UH]DGR�\�YLYLGR´��

 

&RQ�HVWD�DQWRORJtD�GH�WH[WRV��GRQGH�DSDUHFHQ�ODV�HVHQFLDV�GH�OR�IXQGDPHQWDO�FULVWLDQR��
UDGLDOHV�GHO�FDULVPD��SHUVRQD��OLEHUWDG��DPLVWDG��FRQYLFFLyQ��VLQFHULGDG��DPRU��FULWHULR��
QRUPDOLGDG��DOHJUtD��YLGD��SDVDGDV�SRU�HO�WDPL]�GHO�HVWLOR�FKLVSHDQWH��D�PRGR�GH�
JUHJXHUtDV�D�OR�*yPH]�GH�OD�6HUQD��HVWLPR�TXH�VH�MXVWLILFDUtD�HO�VXEWtWXOR�TXH�LQGLTXp�DO�
HPSH]DU�PL�GLVHUWDFLyQ��GH�OLEUR�UHYHODFLyQ�\�WHVWLPRQLR�GH�+,6725,$�'(�81�&$5,60$��

/LEUR�FX\D�DSDULFLyQ�QR�SRGtD�UHWUDVDUVH�SRU�PiV�WLHPSR��GDGD�OD�HGDG�GHO�FDULVPiWLFR��
\�VREUH�WRGR�KDELGD�FXHQWD�GH�OD�DFWLWXG�DGYHUVD�D�(GXDUGR�\�D�ORV�&XUVLOORV�JHQXLQRV�
IXQGDGRV�SRU�pO��PDWHULDOL]DGD�HQ�DOJXQRV�FtUFXORV�HFOHVLDOHV�R�PiV�ELHQ�FOHULFDOHV���
HQWLpQGDVH�FOHULFDO�HQ�HO�VHQWLGR�SH\RUDWLYR��R�VHD�GH�FOpULJRV�H[FOX\HQWHV�GH�OR�VHJODU�R�
GH�ORV�VHJODUHV�HQ�OD�,JOHVLD���(QWUH�HOORV�VH�FRQWDED�HO�3��&HViUHR��TXLHQ�DSURYHFKy�OD�
FR\XQWXUD�GH�ODV�,�&RQYHUVDFLRQHV�GH�&DOD�)LJXHUD��GHO�������D�SURSyVLWR�GHO�
FLQFXHQWHQDULR�GHO�SULPHU�&XUVLOOR�GH�OD�+LVWRULD��SDUD�³H[�FDWHGUD´�QHJDU�OD�SURFHGHQFLD�
X�RULJHQ�HVWULFWDPHQWH�VHJODU�GH�&XUVLOORV�GH�&ULVWLDQGDG��YHUWLHQGR�GLFKR�FOpULJR��DO�
SULPHU�HQYLWH��YLHMDV�\�HQFRQDGDV�SROpPLFDV�GH�YHLQWH�DxRV�DWUiV��VXUJLGDV�GHO�
DQiUTXLFR�FUHFLPLHQWR�GH�OD�VHPLOOD��TXH�FRQIXQGLy�³IXQGDPHQWDO´�FRQ�³IXQGDFLRQDO´��R�
VHD�OR�HVS~UHR�FRQ�OR�JHQXLQR��



FLQFXHQWHQDULR�GHO�SULPHU�&XUVLOOR�GH�OD�+LVWRULD��SDUD�³H[�FDWHGUD´�QHJDU�OD�SURFHGHQFLD�
X�RULJHQ�HVWULFWDPHQWH�VHJODU�GH�&XUVLOORV�GH�&ULVWLDQGDG��YHUWLHQGR�GLFKR�FOpULJR��DO�
SULPHU�HQYLWH��YLHMDV�\�HQFRQDGDV�SROpPLFDV�GH�YHLQWH�DxRV�DWUiV��VXUJLGDV�GHO�
DQiUTXLFR�FUHFLPLHQWR�GH�OD�VHPLOOD��TXH�FRQIXQGLy�³IXQGDPHQWDO´�FRQ�³IXQGDFLRQDO´��R�
VHD�OR�HVS~UHR�FRQ�OR�JHQXLQR��

8Q�FRQWUDWLHPSR�TXH�HQWLHQGR�IXH�SURYLGHQFLDO�SDUD�TXH�HO�YHUGDGHUR�GHSRVLWDULR�GHO�
FDULVPD�VHQWHQFLDUD��FRPR�WHVWLJR�\�SURWDJRQLVWD�GH�SULPHUD�KRUD��TXH�HO�SULPHU�
FXUVLOOR�IXH�HQ�������\�QR�HQ�������2LJDPRV�VX�UHIXWDFLyQ��URWXQGD��GLJQD�GH�XQ�RUDGRU�
SDUODPHQWDULR��³eUDPRV�HQWRQFHV�VRODPHQWH�VHJODUHV�\�QRV�ODQ]DPRV�D�GDU�HO�SULPHU�
FXUVLOOR��DXQTXH�HQ�OD�PLVPD�FODXVXUD�FODUDPHQWH�GLMLPRV�TXH�QR�SDUDUtDPRV�KDVWD�GDU�
XQ�FXUVLOOR�HQ�OD�OXQD´��

'LJR�PiV��$O�SRFR�WLHPSR��HVWR�HV��DO�FHOHEUDUVH�HQ������ODV�,,�&RQYHUVDFLRQHV�GH�&DOD�
)LJXHUD��VH�YROYLHURQ�D�SURGXFLU�ODV�FRQVDELGDV�GLVFUHSDQFLDV�UHVSHFWR�GH�ODV�LGHDV�
IXQGDFLRQDOHV�\�GHO�FDULVPD��SURFHGHQWHV�GHO�FRQIXVLRQLVPR�FDXVDGR�D�ORV�UHIHULGRV�
KHUPDQRV�GH�PiV�DOOi�GHO�$WOiQWLFR��DPpQ�GH�RWUDV�PL[WLILFDFLRQHV�R�PDOIRUPDFLRQHV�
HQGpPLFDV��UHFXUUHQWHV�SHULyGLFDPHQWH�HQ�OXJDUHV�SUy[LPRV�D�QXHVWUDV�FRVWDV��7RGR�OR�
FXDO��\�HVWR�HV�OR�JUDYH���FRQ�DIHFWDFLyQ�DO�VHU�PLVPR�GH�ORV�YHUGDGHURV�&XUVLOORV��D�
DTXHOOR�TXH�KDFH�TXH�VHDQ�OR�TXH�VRQ�HQ�RULJHQ�\�OR�TXH�KDQ�GH�VHU�SRU�GHVWLQR���

3XHV�ELHQ��DGYHUWLGR�HO�SHUFDQFH��(GXDUGR�KD�LQWHQVLILFDGR�VXV�GHVYHORV�OODPDQGR�D�OD�
XQLGDG��FRQ�FDULGDG��SHUR�VLQ�FHGHU�HQ�OD�GHIHQVD�GH�OD�YHUGDG��SRU�PiV�TXH�pVWD�±�HQ�OD�
IRUPD�HGXDUGLDQD�GH�H[SUHVDUVH�±�QR�QHFHVLWD�GH�IORWDGRUHV��8QD�GHIHQVD��HPSHUR��VLQ�
SHUGHU�HO�iQLPR��VDEHGRU�FRPR�HV�GH�TXH�OD�FRQWUDGLFFLyQ�\�OD�SHUVHFXFLyQ�VRQ�VHxDV�GH�
LGHQWLGDG�GH�WRGR�IXQGDGRU�\��HQ�VX�FDVR��SDUWH�GH�VX�ODUJR�FXUULFXOXP�GH�³DSUHQGL]�GH�
FULVWLDQR´��TXH�QR�UHK~VD�JDVWDUVH�\�GHVJDVWDUVH�FRPR�HO�$SyVWRO��FRQ�WHVyQ��LQJHQLR�\�
VDFDQGR�IXHU]D�GH�IODTXH]D��

<�HV�HQ�HVWH�FRQWH[WR�GRQGH�FREUD��DVLPLVPR��VHQWLGR�\�H[SOLFDFLyQ��HO�HVIXHU]R�GH�
QXHVWUR�KRPEUH�LQFRPEXVWLEOH�GH�FDUD�D�OD�HGLFLyQ�GH�VX�~OWLPR�OLEUR��HO�TXH�
FRPHQWDPRV��

$�WRGR�OR�FXDO�DxiGHVH�RWUD�UD]yQ�FR\XQWXUDO�LQFLGHQWH�VREUH�(GXDUGR�\�OD�FDXVD�GH�
&XUVLOORV�\�TXH�MXVWLILFD��DVLPLVPR��QR�VyOR�OD�QHFHVLGDG�VLQR�OD�XUJHQFLD�GH�+,6725,$�
'(�81�&$5,60$��D�VDEHU�TXH�DTXHOORV�³QHFHVLWDQ�KR\�GH�XQD�LQVWLWXFLRQDOL]DFLyQ��TXH�
QR�VH�SXHGH�LPSURYLVDU��D�ILQ�GH�TXH�QXHVWUD�DFFLyQ�SXHGD�UHVXOWDU�D�OD�ODUJD�PiV�
HILFD]��FRQWDQGR��SRU�VXSXHVWR��\�VREUH�WRGR�FRQ�HO�(VStULWX�6DQWR�\�FRQVLGHUDQGR�ORV�
FULWHULRV�FRPR�VXSHULRUHV�D�OD�QRUPD´��

+H�DKt�OD�FLWD�WH[WXDO�GH�OD�VLJQLILFDWLYD�DSRUWDFLyQ�GH�(GXDUGR��HO�DxR�������DO�(VWDWXWR�
SDUD�HO�0RYLPLHQWR�GH�&XUVLOORV�HQ�,WDOLD��3UHFHGHQWH�TXH��HQ�PL�RSLQLyQ��OH�OHJLWLPD�\�
SURYHH�GH�EXHQD�FUHGHQFLDO�GH�FDUD�D�VHU�WHQLGR�HQ�FXHQWD�VX�WHVWLPRQLR�FXDQGR��DO�
SDUHFHU��VH�HVWi�XOWLPDQGR�HQ�OD�&XULD�5RPDQD�HO�(VWDWXWR�GH�&XUVLOORV�SDUD�OD�,JOHVLD�
8QLYHUVDO��DO�LJXDO�TXH�YLHQH�RFXUULHQGR�FRQ�RWURV�0RYLPLHQWRV�/DLFDOHV��$GHPiV�OH�
DYDOD�HO�ILJXUDU�MXQWR�D�RWURV�VHLV�IXQGDGRUHV�HQ�OD�HPEOHPiWLFD�REUD�³6LJQRV�GH�
HVSHUDQ]D´��HVFULWD�SRU�HO�9LFH�3UHVLGHQWH�GHO�3RQWLILFLR�&RQVHMR�GH�/DLFRV��HO�DxR�������

(Q�WRGR�FDVR��HQ�HVWD�KRUD�KLVWyULFD�\�WUDVFHQGHQWDO�GH�GLVFHUQLPLHQWR��VL�SRU�OD�UD]yQ�
TXH�IXHUH��QR�DFXGLHUD�HO�PHQVDMHUR��FRQYLHQH�TXH�D�ODV�PHQWDGDV�LQVWDQFLDV�GH�OD�
-HUDUTXtD�OOHJXH��RMDOi�TXH�D�WLHPSR��HO�PHQVDMH�GHO�DXWRU�GH�OD�+,6725,$�'(�81�
&$5,60$��HVWR�HV��OR�PHMRU�GHO�SHQVDU��UHVSDOGDGR�SRU�HO�KDFHU��GH�XQ�KRPEUH�TXH�KD�
KHFKR�GH�&XUVLOORV�HO�QRUWH�GH�VX�YLGD��GH�VXV�GH�VXV�DIDQHV�\�GH�VXV�LOXVLRQHV��GH�TXLHQ�
FRQ�VX�³GLYLQD�LPSDFLHQFLD´�QRV�KD�LPSOLFDGR�HQ�OD�LOXVLRQDQWH�DYHQWXUD�SRU�&ULVWR�\�SRU�
ORV�KHUPDQRV�D�WDQWRV�PLOORQHV�GH�KRPEUHV�\�GH�PXMHUHV�HQ�HO�XQLYHUVR�PXQGR���



KHFKR�GH�&XUVLOORV�HO�QRUWH�GH�VX�YLGD��GH�VXV�GH�VXV�DIDQHV�\�GH�VXV�LOXVLRQHV��GH�TXLHQ�
FRQ�VX�³GLYLQD�LPSDFLHQFLD´�QRV�KD�LPSOLFDGR�HQ�OD�LOXVLRQDQWH�DYHQWXUD�SRU�&ULVWR�\�SRU�
ORV�KHUPDQRV�D�WDQWRV�PLOORQHV�GH�KRPEUHV�\�GH�PXMHUHV�HQ�HO�XQLYHUVR�PXQGR���

 

6HxRUDV�\�6HxRUHV��

$�OD�KRUD�GH�FHUUDU�HVWD�SUHVHQWDFLyQ��TXLVLHUD�FRPSDUWLU�FRQ�9GV��PLV�VHQWLPLHQWRV��PLV�
YRWRV��PLV�DXJXULRV��

����8Q�VHQWLPLHQWR�GH�SURIXQGD�JUDWLWXG�D�VX�DXWRU��SRU�HO�VHUYLFLR�TXH�FRQ�HVWH�QXHYR�
OLEUR�YD�D�SUHVWDU�DO�0RYLPLHQWR�GH�&XUVLOORV��FRQ�OD�VHJXULGDG�GH�TXH��HQ�SDODEUDV�GH�
-XDQ�3DEOR�,,��SRU�VX�PHGLR�YD�D�KDFHU�PiV�FUHtEOH�\�YLVLEOH�OD�SUHVHQFLD�VDOYDGRUD�GHO�
6HxRU���GLVFXUVR�D�ORV�&XUVLOOLVWDV�GH���GH�PD\R�GH���������-XVWDPHQWH�FXDQGR�&XUVLOORV�
YDQ�KDFLD�OD�PDGXUH]�HFOHVLDO���'LVFXUVR�GHO�3DSD�D�ORV�SDUWLFLSDQWHV�HQ�XQ�HQFXHQWUR�
SURPRYLGR�SRU�HO�0RYLPLHQWR��HO���GH�PD\R�GH��������

����8Q�VHQWLPLHQWR�GH�DOHJUtD�SRU�OR�TXH�VLJQLILFD�FRQRFHU�OD�YHUGDG�GH�&XUVLOORV�HQ�VXV�
IXHQWHV��8QD�YHUGDG�TXH�OLEHUD��<�XQD�OLEHUWDG�TXH�QR�HV�RWUD�TXH�OD�GH�ORV�KLMRV�GH�'LRV���

����8Q�VHQWLPLHQWR�GH�HVSHUDQ]D��VHUHQD��FRQILDGD��SXHV��FRPR�UHFRUGDED�HO�&DUGHQDO�
5DW]LQJHU�HQ�������HQ�,QIRUPH�VREUH�OD�IH��WRGRV�ORV�0RYLPLHQWRV�GH�,JOHVLD�SODQWHDQ�
SUREOHPDV�\�FRPSRUWDQ�PD\RUHV�R�PHQRUHV�SHOLJURV��$�VDELHQGDV�GH�TXH�HVWR�HV�
FRQQDWXUDO�D�WRGD�UHDOLGDG�YLYD��TXH�HO�(VStULWX�HV�PiV�SRGHURVR�TXH�QXHVWURV�
SUR\HFWRV��\�TXH�OD�,JOHVLD�±�WDPELpQ�HQ�HO�GHFLU�GH�-XDQ�3DEOR�,,���HV�VLHPSUH�XQD�
,JOHVLD�GHO�WLHPSR�SUHVHQWH�\�QR�PLUD�VX�KHUHQFLD�FRPR�XQ�WHVRUR�GHO�SDVDGR�FDGXFR��
VLQR�FRPR�XQD�SRGHURVD�LQVSLUDFLyQ�SDUD�DYDQ]DU�HQ�OD�SHUHJULQDFLyQ�SRU�FDPLQRV�
VLHPSUH�QXHYRV��

<�\R�DSRVWLOOR��FRQ�(GXDUGR�HQ�OD�SOD]D�GH�6DQ�3HGUR�HQ�DJRVWR�GH�������TXH�HQ�HO�
SHUHJULQDU�GH�&XUVLOORV�VH�DFRPSDVDQ��FRGR�D�FRGR��OD�XQLGDG�FRQ�OD�YDULHGDG��
2LJiPRVOH��³/D�DFWLWXG�GHO�KRPEUH�R�GH�OD�PXMHU�DQWH�OR�SHUVRQDO�\�YLWDO���TXH�HV�HO�iUHD�
GH�LQIOXHQFLD�GHO�&XUVLOOR�±�HV�VLHPSUH�OD�PLVPD�HQ�WRGDV�ODV�ODWLWXGHV��OXJDUHV�\�
FXOWXUDV´��

����3RU�~OWLPR��DJUDGH]FR�D�OD�QXPHURVD�FRQFXUUHQFLD�VX�DPDEOH�DWHQFLyQ��DXJXUR�DO�
OLEUR�HO�p[LWR�\�OD�DFHSWDFLyQ�TXH�VH�PHUHFH��D�ORV�OHFWRUHV�GHVHR�HO�GLVIUXWH�GH�VXV�
SiJLQDV��D�OD�)XQGDFLyQ�)(%$��HO�PiV�FRUGLDO�UHFRQRFLPLHQWR�SRU�HO�DFLHUWR�HQ�OD�
LQLFLDWLYD�\�OD�GLOLJHQFLD�HQ�WDQ�LPSRUWDQWH�SXEOLFDFLyQ��<�D�(GXDUGR�%RQQLQ��TXH�QRV�
SUHVLGH��GH�QXHYR��JUDFLDV�\�TXH�VLJD�PXFKRV�DxRV�HQWUH�QRVRWURV��TXH�OH�TXHUHPRV�\�OH�
QHFHVLWDPRV��

�
$QWRQLR�3pUH]�5DPRV��
3DOPD�GH�0DOORUFD����GH�RFWXEUH�GH�������

�

�

��



��

5HJUHVDU�DO�+RPH��
 

(GLWRULDO�'H�&RORUHV�
&�&�������&3��������4XLOPHV�(VWH���%XHQRV�$LUHV���$UJHQWLQD�

7HOpIRQR���)D[��������������������
(�PDLO��LQIR#HGLWRULDOGHFRORUHV�FRP�DU�

��

 


