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��� (O� GHPDQGDQWH� GH� DPSDUR� GLULJLy� HVFULWR� D� HVWH� 7ULEXQDO�� TXH� WXYR� HQWUDGD� HQ� VX� 5HJLVWUR�
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6DOD� GH� -XVWLFLD� GH� OD� 6DOD� 3ULPHUD�� VH� WXYR� SRU� UHFLELGR� HO� DQWHULRU� HVFULWR�� DFRUGiQGRVH� OLEUDU�
GHVSDFKR� DO� &ROHJLR� GH� $ERJDGRV� GH� 0DGULG� SDUD� TXH� VH� GHVLJQDUD� DO� FLWDGR� UHFXUUHQWH�
3URFXUDGRU� \� /HWUDGR� GHO� WXUQR� GH� RILFLR� TXH� OR� UHSUHVHQWH� \� GHILHQGD�� UHVSHFWLYDPHQWH�� HQ� HO�
SUHVHQWH�UHFXUVR�GH�DPSDUR��DVt�FRPR�UHTXHULU�D�OD�6HFFLyQ�3ULPHUD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�
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GHQHJDGR� SHUPLVR� RUGLQDULR� GH� VDOLGD�� SRU�$FXHUGR� GH� OD� -XQWD� GH� WUDWDPLHQWR� GH� IHFKD� ��� GH�
QRYLHPEUH�GH�������(Q�HO�FLWDGR�$FXHUGR�VH�SRQtD�GH�PDQLILHVWR�OD�QDWXUDOH]D�GHO�GHOLWR�FRPHWLGR�
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FXPSOH�ORV�UHTXLVLWRV�GH�KDEHU�FXPSOLGR�OD�FXDUWD�SDUWH�GH�OD�FRQGHQD��QR�REVHUYDU�PDOD�FRQGXFWD�
\� HVWDU� FODVLILFDGR� HQ� VHJXQGR� JUDGR�GH� WUDWDPLHQWR� FRPR�HVWDEOHFH� HO� DUW�� ����GHO�5HJODPHQWR�
SHQLWHQFLDULR� �53��� QR� FRQFXUUHQ� ODV� GHPiV� FLUFXQVWDQFLDV� TXH� HO� DUW�� ���� 53� H[LJH� SDUD� OD�
FRQFHVLyQ�GHO�SHUPLVR�GH�VDOLGD�VROLFLWDGR���WHQLHQGR�HQ�FXHQWD�VX�SURIHVLRQDOLGDG��UHLQFLGHQFLD�\�
OHMDQtD�� SRU� OR� TXH�� DQWH� HO� LQIRUPH� QHJDWLYR� GH� OD� -XQWD� GH� 7UDWDPLHQWR� \� OD� RSRVLFLyQ� GHO�
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LQWHUSXHVWR�SRU�HO�SHQDGR���GDGR�TXH�HQ�HO�FDVR�\�SRU�HO�PRPHQWR�QR�FRQFXUUHQ�FLUFXQVWDQFLDV�
PRGLILFDWLYDV�TXH�SXHGDQ�WRPDUVH�HQ�FRQVLGHUDFLyQ�SDUD�OD�UHIRUPD�GH�OD�UHVROXFLyQ�UHFXUULGD��QR�
REVWDQWH�ODV�DOHJDFLRQHV�GHO�LQWHUQR��YLVWR�HO�LQIRUPH�GHO�PLQLVWHULR�S~EOLFR���
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������������G��,QWHUSXHVWR�UHFXUVR�GH�DSHODFLyQ��IXH�GHVHVWLPDGR�SRU�OD�$XGLHQFLD�3URYLQFLDO��HQ�$XWR�
GH� ��� GH� DEULO� GH� ������ HQ� HO� TXH� VH� LQGLFD� TXH� �OD� SHWLFLyQ� DUWLFXODGD� SRU� -XDQ� 3HGUR�0ROLQD�
)HUQiQGH]�GLItFLOPHQWH�SXHGH�VHU�FDOLILFDGD�FRPR�GH�UHFXUVR�FRQWUD�XQD�UHVROXFLyQ�FRQWUDULD�D�ORV�
LQWHUHVHV�GH�OD�SDUWH�VROLFLWDQWH�\�FRQ�OD�SUHWHQVLyQ�GH�TXH�VH�PRGLILTXH��(O�VROLFLWDQWH��WDQWR�HQ�VX�
HVFULWR� LQLFLDO�� FRPR�HQ� VX�SRVWHULRU� HVFULWR�GH����GH�HQHUR�GH������� UHLWHUD�H� LQVLVWH�HQ�TXH�QR�
SUHWHQGH� LQWHUSRQHU� TXHMD� FRQWUD� OD� GHQHJDFLyQ� GHO� SHUPLVR� GH� VDOLGD� VLQR� FRQWUD� ORV�PRWLYRV�
DOHJDGRV�SRU�HO�-X]JDGRU�GH�,QVWDQFLD��(OOR�VXSRQH��TXH�DGPLWLpQGRVH�HO�FRQWHQLGR�GH�OR�UHVXHOWR�
SRU�HO� -X]JDGRU�GH� ,QVWDQFLD� HVWD�6DOD� FDUHFH�GH�FRPSHWHQFLD� \�GH�SRVLELOLGDGHV�SURFHVDOHV�SDUD�
HQWUDU� D� FRQRFHU� GHO� HVFULWR� GHO� 6U��0ROLQD�� Pi[LPH� FXDQGR� OR� VROLFLWDGR� HV� TXH� VH� HPSOD]D� D�
DFWXDU�HQ�-XVWLFLD��DSOLFDFLyQ�GH�OD�OH\���OR�FXDO�VyOR�HV�SRVLEOH�VL�VH�DUWLFXODQ�ORV�UHFXUVRV�SUHYLVWRV�
HQ� OD� OH\��FRPR�HQ�RWUDV�RFDVLRQHV�KD�UHDOL]DGR�HO�VROLFLWDQWH��(Q�FRQVHFXHQFLD��QR�SODQWHiQGRVH�
UHFXUVR� DOJXQR�� QL� VROLFLWiQGRVH� QXOLGDG� GH� OR� DFWXDGR�� D� ORV� HIHFWRV� GHO� DUW�� ���� /23-�� QL�
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&(���HQ�VX�YHUWLHQWH�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�MXGLFLDO�PRWLYDGD��TXH�LPSXWD�D�ORV�GRV�
$XWRV�GLFWDGRV�SRU�HO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD��(O�GHPDQGDQWH�FRQVLGHUD�TXH�HO�yUJDQR�
MXGLFLDO�QR�KD�IXQGDPHQWDGR�ODV�UD]RQHV�GH�VX�GHFLVLyQ��FRPEDWH�ORV�DUJXPHQWRV�H[SXHVWRV�SRU�HO�
yUJDQR�MXGLFLDO�SDUD�VXVWHQWDU�OD�GHVHVWLPDFLyQ�GH�OD�SUHWHQVLyQ�\�DOHJD��DGHPiV��TXH�FRQVWDEDQ�HQ�
ODV�DFWXDFLRQHV� LQIRUPHV�WpFQLFRV�IDYRUDEOHV�D� OD�FRQFHVLyQ�GHO�SHUPLVR�GH�VDOLGD�TXH�QR�IXHURQ�
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�DUW�������&(���DKRUD�HQ�VXV�YHUWLHQWHV�GH�GHUHFKR�GH�DFFHVR�DO�UHFXUVR�\��QXHYDPHQWH��GH�GHUHFKR�
D�XQD� UHVROXFLyQ� MXGLFLDO�PRWLYDGD�� FDXVDGDV� HQ� HVWH� FDVR�SRU� HO�$XWR�GLFWDGR�SRU� OD�$XGLHQFLD�
3URYLQFLDO�GH�%XUJRV��SXHV�KD�GHVHVWLPDGR�HO�UHFXUVR�GH�DSHODFLyQ�VL�KDEHU�HQWUDGR�HQ�HO�IRQGR�
GHO� DVXQWR�� VLQ� DQDOL]DU� ODV� UD]RQHV� DOHJDGDV� SRU� HO� UHFXUUHQWH� SDUD� RSRQHUVH� D� ODV� UHVROXFLRQHV�
UHFXUULGDV�\��HQ�GHILQLWLYD��VLQ�KDEHU�GDGR�UHVSXHVWD�D�OD�SUHWHQVLyQ�TXH�VH�HMHUFLWDED��
�
��� /D� 6HFFLyQ� 6HJXQGD� GH� HVWH� 7ULEXQDO� DFRUGy�� SRU� SURYLGHQFLD� GH� ��� GH� MXOLR� GH� ������ OD�
DGPLVLyQ�D� WUiPLWH�GH� OD�GHPDQGD�GH�DPSDUR�\�� D� WHQRU�GH� OR�SUHYLVWR�HQ�HO�DUW�����/27&��GDU�
YLVWD�GH�ODV�DFWXDFLRQHV�\�XQ�SOD]R�FRP~Q�GH�YHLQWH�GtDV�SDUD�DOHJDFLRQHV�DO�0LQLVWHULR�)LVFDO�\�D�OD�
3URFXUDGRUD�6UD��3pUH]�$UUR\R��
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���/D�UHSUHVHQWDFLyQ�SURFHVDO�GHO�GHPDQGDQWH�GH�DPSDUR�QR�SUHVHQWy�DOHJDFLRQHV��(O�0LQLVWHULR�
)LVFDO�� HQ� HVFULWR� UHJLVWUDGR� HO� �� GH� GLFLHPEUH� GH� ������ SUHVHQWD� VXV� DOHJDFLRQHV�� VROLFLWDQGR� HO�
RWRUJDPLHQWR�GHO�DPSDUR��
�
������������&RPHQ]DQGR�SRU�HO�SULPHUR�GH�ORV�PRWLYRV�GH�DPSDUR�DOHJDGRV�HQ�OD�GHPDQGD��HVWLPD�HO�
)LVFDO� TXH� ODV� UHVROXFLRQHV� GHO� -X]JDGR� GH� 9LJLODQFLD� LPSXJQDGDV� KDQ� UHFKD]DGR� OD� TXHMD� GHO�
LQWHUQR� EDViQGRVH� HVHQFLDOPHQWH� HQ� HO� LQIRUPH� QHJDWLYR� GH� OD� -XQWD� GH� WUDWDPLHQWR� GHO� FHQWUR�
SHQLWHQFLDULR��HQ�OD�SURIHVLRQDOLGDG�GHO�LQWHUQR�D�OD�KRUD�GH�GHOLQTXLU��HQ�OD�UHLQFLGHQFLD�DSUHFLDGD�
\��ILQDOPHQWH��HQ�OD�OHMDQtD�GHO�WLHPSR�TXH�D~Q�OH�UHVWDED�GH�FXPSOLPLHQWR�GH�VX�FRQGHQD��UD]RQHV�
WRGDV�HOODV�TXH�VLUYHQ�GH�MXVWLILFDFLyQ��GHVGH�OD�SHUVSHFWLYD�GHO�GHUHFKR�IXQGDPHQWDO�GH�UHIHUHQFLD��
SDUD�HQWHQGHU�TXH�HO�PRWLYR�GH�DPSDUR�FDUHFH�GH�IXQGDPHQWR��SXHV�OD�UHVROXFLyQ�GLFWDGD��GHVGH�HO�
SDUiPHWUR� GHO� GHUHFKR� UHIRU]DGR�GH� OLEHUWDG�TXH� HVWi� FRQHFWDGR� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD�� QR�
UHVXOWD�DUELWUDULD�R�PDQLILHVWDPHQWH�LUUD]RQDEOH��SXHV�HO�yUJDQR�MXGLFLDO��DXQTXH�GH�PRGR�HVFXHWR��
KD� H[SUHVDGR� XQ� FRQMXQWR� GH� UD]RQHV� TXH� OH� KDQ� OOHYDGR� D� UHFKD]DU� OD� VROLFLWXG�GH�SHUPLVR�GH�
VDOLGD�TXH�KDEtD�IRUPXODGR�HO�LQWHUQR��
�
������������6HJXLGDPHQWH�� \� HQ� UHODFLyQ�FRQ�HO� VHJXQGR�PRWLYR�GH� OD�GHPDQGD�� DOHJD�HO�)LVFDO�TXH��
DXQTXH�VH�DSR\D��DO� LJXDO�TXH�HO�DQWHULRU��HQ�OD�LQIUDFFLyQ�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��
TXH�ORFDOL]D�HO�UHFXUUHQWH�HQ�VX�GHUHFKR�GH�DFFHVR�DO�UHFXUVR��KDEUtD�TXH�FRQHFWDUOR�WDPELpQ�FRQ�HO�
GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�MXGLFLDO�PRWLYDGD��SRU�FXDQWR�HQ�HO�SUHVHQWH�FDVR�OR�TXH�DSUHFLD�
HO� )LVFDO� HV� XQD� GHFLVLyQ� GH� OD� 6DOD� PDQLILHVWDPHQWH� LUUDFLRQDO� H� LQFOXVR� SRGUtD� FDOLILFDUVH� GH�
DUELWUDULD��(Q�HIHFWR�� OD� OHFWXUD�GH� OD� UHVROXFLyQ�SHUPLWH�DGYHUWLU�TXH�PiV�TXH�GHVHVWLPDFLyQ�GHO�
UHFXUVR� GH� DSHODFLyQ� OR� TXH� KD� GHFLGLGR� OD� 6DOD�KD� VLGR�PiV�ELHQ�XQD�YHUGDGHUD� LQDGPLVLyQ�GH�
DTXpO�� SRU� HQWHQGHU� TXH�� HQ� SURSLHGDG�� HO� HVFULWR� SUHVHQWDGR� DQWH� OD�PLVPD� QR� WHQtD� HO� URSDMH�
IRUPDO�\�OD�IXQGDPHQWDFLyQ�GH�XQ�YHUGDGHUR�UHFXUVR�\��DGHPiV��VHJ~Q�GLFFLyQ�OLWHUDO�GHO�$XWR�GH�
UHIHUHQFLD��HO�DFWRU�QR�SUHWHQGtD�LQWHUSRQHU��TXHMD�FRQWUD�OD�GHQHJDFLyQ�GHO�SHUPLVR�GH�VDOLGD�VLQR�
FRQWUD� OD�PRWLYRV� DOHJDGRV� SRU� HO� -X]JDGRU� GH� LQVWDQFLD��� GH� DKt� TXH� VH� FRQFOX\D� TXH� QR� KD\D�
OOHJDGR�D�SODQWHDU�UHFXUVR�DOJXQR��VHJ~Q�OD�6DOD��
�
������������3DUD�HO�)LVFDO��HV�HYLGHQWH�TXH�HO�DFWRU��GH�XQD�SDUWH��TXHUtD�OODPDU�OD�DWHQFLyQ�GH�OD�6DOD�
VREUH� ORV� PRWLYRV� GH� RSRVLFLyQ� D� ORV� DUJXPHQWRV� TXH� KDEtDQ� VLGR� VRVWHQLGRV� SRU� OD� -XQWD� GH�
WUDWDPLHQWR�GHO�FHQWUR�SHQLWHQFLDULR�\�SRU�HO�-X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�SDUD�GHQHJDUOH�HO�
SHUPLVR� \�� D� VX�PDQHUD� \� VHJ~Q� VX� VDEHU� \� HQWHQGHU�� WUDWDED� GH� FRQWUDGHFLU� ORV� UD]RQDPLHQWRV�
VREUH�ORV�TXH�VH�KDEtD�DSR\DGR�HO�UHFKD]R�GH�VX�SHWLFLyQ��3RU�WDQWR��KDEUtD�TXH�GHFLU�DO�UHVSHFWR�
TXH�� FRQ�PHMRU�R�SHRU� IRUWXQD�\�KDELOLGDG�� HO� UHFXUUHQWH�KD�IRUPXODGR�XQD�VHULH�GH�DOHJDFLRQHV�
TXH� SUHWHQGtDQ� OOHYDU� D� OD� 6DOD� DO� FRQYHQFLPLHQWR� GH� TXH� ODV� UHVROXFLRQHV� LPSXJQDGDV� QR� HUDQ�
FRQIRUPHV�D�'HUHFKR�\�GHEtDQ�VHU�UHYRFDGDV��
�
������������'H�RWUR�ODGR��WDPELpQ��HV�HYLGHQWH�TXH�VX�SUHWHQVLyQ�GH�IRQGR�QR�SRGtD�VHU�RWUD�TXH�OD�\D�
FLWDGD� GH� TXH� IXHUDQ� DQXODGDV� ODV� UHVROXFLRQHV� GHQHJDWRULDV� \� HO� SHUPLVR� OH� IXHUD� ILQDOPHQWH�
FRQFHGLGR�� 6X� VROLFLWXG�� SRU� WDQWR�� HV� FODUD� \� DVt� YLHQH� H[SUHVDGD� HQ� HO� VXSOLFR� GHO� UHFXUVR�� OD�
FRQFHVLyQ�GHO�SHUPLVR�GH�VDOLGD�VROLFLWDGR��SUHYLD�UHYRFDFLyQ�GH�ODV�UHVROXFLRQHV��DGPLQLVWUDWLYD�\�
MXGLFLDO�TXH�VH�KDQ�RSXHVWR�DO�PLVPR��
�
������������/OHJDGRV�D�HVWH�SXQWR��HV�HO�SDUHFHU�GHO�)LVFDO�TXH�GHEH�RWRUJDUVH�HO�DPSDUR�VROLFLWDGR�HQ�
FXDQWR� HO� 7ULEXQDO� GH� DSHODFLyQ� KD� GHMDGR� LPSUHMX]JDGD� OD� FXHVWLyQ� GH� IRQGR� GHEDWLGD� HQ� HO�
UHFXUVR� GH� DSHODFLyQ�� XWLOL]DQGR� XQD� PRWLYDFLyQ� ULJRULVWD� \� GHVSURSRUFLRQDGD�� SRU� FXDQWR��
DSR\iQGRVH� H[FOXVLYDPHQWH� HQ� HO� IRUPDOLVPR�GH� ORV� WpUPLQRV�HPSOHDGRV�SRU�HO� UHFXUUHQWH�SDUD�
VRVWHQHU�VX�SUHWHQVLyQ��KD�QHJDGR�WRGD�HIHFWLYLGDG�D�VX�VROLFLWXG�GH�WXWHOD�\�D�TXH�HO�7ULEXQDO�GH�
DSHODFLyQ�OOHJXH�D�SURQXQFLDUVH�GDQGR�XQD�UHVSXHVWD�UD]RQDGD�D�ORV�DUJXPHQWRV�TXH�VH�OH�SRQtDQ�
GH�PDQLILHVWR�HQ�HO�UHFXUVR��
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�
,,��)XQGDPHQWRV�MXUtGLFRV�
�
���(O�UHFXUVR�GH�DPSDUR�VH�GLULJH�FRQWUD�HO�$XWR�GLFWDGR�SRU�OD�6HFFLyQ�3ULPHUD�GH�OD�$XGLHQFLD�
3URYLQFLDO� GH� %XUJRV�� GH� IHFKD� ��� GH� DEULO�� GH� ������ GHVHVWLPDQGR� HO� UHFXUVR� GH� DSHODFLyQ�
LQWHUSXHVWR� FRQWUD� HO�$XWR�GLFWDGR�SRU� HO� -X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�Q~P����GH� ORV�GH�
%XUJRV� HQ� IHFKD� ��� GH� HQHUR� GH� ����� TXH�� D� VX� YH]�� KDEUtD� UHFKD]DGR� HO� UHFXUVR� GH� UHIRUPD�
IRUPDOL]DGR�FRQWUD�HO�$XWR�DQWHULRU��GHO�PLVPR�-X]JDGR��GH�IHFKD����GH�GLFLHPEUH�GH�������TXH�
QR� KDEtD� DWHQGLGR� OD� TXHMD� IRUPXODGD� SRU� HO� UHFXUUHQWH� FRQWUD� HO� $FXHUGR� GH� OD� -XQWD� GH�
WUDWDPLHQWR� GHO� FHQWUR� SHQLWHQFLDULR� GH� %XUJRV� GH� IHFKD� ��� GH� QRYLHPEUH� GH� ������ TXH� KDEtD�
LQIRUPDGR� GHVIDYRUDEOHPHQWH� OD� VROLFLWXG� GH� SHUPLVR� RUGLQDULR� GH� VDOLGD� VROLFLWDGR� SRU� HO�
UHFXUUHQWH��
�
������������ (O� UHFXUVR� WLHQH� SRU� REMHWR� GHWHUPLQDU� VL� ODV� UHIHULGDV� UHVROXFLRQHV� KDQ� OHVLRQDGR� HO�
GHUHFKR�GH�OD�GHPDQGDQWH�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��DUW�������&(���(Q�SULPHU�OXJDU��HQ�FXDQWR�VH�
UHILHUH� D� ODV� UHVROXFLRQHV�GLFWDGDV�SRU� HO� -X]JDGR�GH�9LJLODQFLD�3HQLWHQFLDULD�� HQ� VX�YHUWLHQWH�GH�
GHUHFKR�D�XQD�UHVROXFLyQ�MXGLFLDO�PRWLYDGD�\��HQ�VHJXQGR�OXJDU��HQ�OR�DWLQHQWH�DO�$XWR�GLFWDGR�SRU�
OD� $XGLHQFLD� 3URYLQFLDO�� HQ� VX� YHUWLHQWH� GH� GHUHFKR� GH� DFFHVR� DO� UHFXUVR�� \� GH� QXHYR� HQ� VX�
YHUWLHQWH�GH�GHUHFKR�D�XQD�UHVROXFLyQ�MXGLFLDO�PRWLYDGD��
�
������������(O�0LQLVWHULR�)LVFDO�VROLFLWD�TXH�VH�RWRUJXH�HO�DPSDUR�VROLFLWDGR��UHFRQRFLHQGR�HO�GHUHFKR�
GHO� UHFXUUHQWH� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� VLQ� LQGHIHQVLyQ�� DO� HQWHQGHU� TXH� OD� $XGLHQFLD� KD�
UHFKD]DGR�HO�UHFXUVR�LQWHUSXHVWR�SRU�HO�GHPDQGDQWH�VLQ�KDEHU�HQMXLFLDGR�OD�SUHWHQVLyQ�GH�IRQGR�
TXH�HMHUFLWDED��HVWR�HV��OD�DQXODFLyQ�GH�ODV�UHVROXFLRQHV�DGPLQLVWUDWLYD�\�MXGLFLDO�GHO�yUJDQR�D�TXR�\�
OD� FRQFHVLyQ� GHO� SHUPLVR� GH� VDOLGD� VROLFLWDGR�� DSR\iQGRVH� HQ� XQD� LQWHUSUHWDFLyQ� ULJRULVWD� GH� OD�
IRUPD�HQ�TXH�YHQtD�IRUPXODGR�HO�HVFULWR�GH�LQWHUSRVLFLyQ�GHO�UHFXUVR��
�
���'HOLPLWDGRV�HQ�WDOHV�WpUPLQRV�HO�REMHWR�\�ODV�TXHMDV�TXH�VXVWHQWDQ�HO�DPSDUR��SURFHGH�DQDOL]DU��
HQ�SULPHU� OXJDU�� OD� OHVLyQ�GHO�GHUHFKR�D� OD� WXWHOD� MXGLFLDO�HIHFWLYD� �DUW�������&(���TXH�VH�DOHJD�HQ�
UHODFLyQ�FRQ�HO�$XWR�GLFWDGR�HQ�DSHODFLyQ�SRU�OD�$XGLHQFLD�3URYLQFLDO�GH�%XUJRV��SXHVWR�TXH��GH�
SURVSHUDU�HVWD�SUHWHQVLyQ�GH�DPSDUR��GHEHUtD�DQXODUVH�GLFKD�UHVROXFLyQ�SDUD�TXH�VH�SURQXQFLDVH�
RWUD�� HQ� OD� TXH� OD� FLWDGD� $XGLHQFLD� 3URYLQFLDO� WHQGUtD� RSRUWXQLGDG� SDUD� UHSDUDU�� VL� OR� HVWLPDVH�
SURFHGHQWH��ODV�RWUDV�OHVLRQHV�GH�GHUHFKRV�IXQGDPHQWDOHV�TXH�VH�GHQXQFLDQ�HQ�HO�SUHVHQWH�SURFHVR�
FRQVWLWXFLRQDO��SUHVHUYDQGR��GH�HVWH�PRGR��VX�FDUiFWHU�VXEVLGLDULR��
�
���(O�GHPDQGDQWH� LQYRFD�HQ�HVWH�PRWLYR�GH� OD�GHPDQGD� OD�YXOQHUDFLyQ�GH�VX�GHUHFKR�D� OD�WXWHOD�
MXGLFLDO�HIHFWLYD��DUW�������&(���WDQWR�HQ�VX�YHUWLHQWH�GH�GHUHFKR�GH�DFFHVR�DO�UHFXUVR�FRPR�HQ�OD�GH�
GHUHFKR�D�XQD�UHVROXFLyQ�MXGLFLDO�PRWLYDGD��
�
������������ $PEDV� YHUWLHQWHV� HVWiQ� HQ� HVWH� FDVR� tQWLPDPHQWH� FRQHFWDGDV�� OD� UHVROXFLyQ� MXGLFLDO�
LPSXJQDGD�GHVHVWLPD�HO�UHFXUVR�GH�DSHODFLyQ�LQWHUSXHVWR�SHUR��FRPR�DOHJD�HO�)LVFDO��OD�OHFWXUD�GH�
OD� UHVROXFLyQ� GLFWDGD� SRU� OD� $XGLHQFLD� 3URYLQFLDO� GH� %XUJRV� SHUPLWH� DGYHUWLU� TXH� PiV� TXH� OD�
GHVHVWLPDFLyQ�GHO�UHFXUVR�GH�DSHODFLyQ��OR�TXH�KD�GHFLGLGR�OD�6DOD�KD�VLGR�PiV�ELHQ�VX�LQDGPLVLyQ��
SRU�HQWHQGHU�TXH�HO�HVFULWR�SUHVHQWDGR�QR�WHQtD�OD�FRQVLGHUDFLyQ�IRUPDO�QL�OD�IXQGDPHQWDFLyQ�GH�
XQ�YHUGDGHUR�UHFXUVR��
�
������������(V�GRFWULQD�FRQVROLGDGD�GH�HVWH�7ULEXQDO��HQ�UHODFLyQ�FRQ�OD�DOHJDGD�YLRODFLyQ�GHO�GHUHFKR�
D� OD� WXWHOD� MXGLFLDO�HIHFWLYD� �DUW�������&(��� OD�TXH�VRVWLHQH�TXH�HO�GHUHFKR�IXQGDPHQWDO�D� OD�WXWHOD�
MXGLFLDO�HIHFWLYD�UHFRQRFLGR�HQ�HO�DUW�������&(�JDUDQWL]D��FRPR�FRQWHQLGR�SULPDULR�\�HVHQFLDO��HO�GH�
REWHQHU�GH�ORV�yUJDQRV�MXGLFLDOHV�FRPSHWHQWHV�XQD�UHVSXHVWD�IXQGDGD�HQ�'HUHFKR�VREUH�HO�IRQGR�
GH�ODV�SUHWHQVLRQHV�GHGXFLGDV�SRU�ODV�SDUWHV�FRQ�DUUHJOR�D�ODV�UHJODV�GH�SURFHGLPLHQWR�HVWDEOHFLGDV�



HQ� ODV� OH\HV� �667&����������� GH� ��� GH� VHSWLHPEUH�� )-� ��� ���������� GH� �� GH� MXQLR�� )-� ��� HQWUH�
PXFKDV� RWUDV��� UHVSXHVWD� TXH�� QR� REVWDQWH�� SXHGH� VHU� WDPELpQ� GH� LQDGPLVLyQ� VL� FRQFXUUH� FDXVD�
OHJDO�SDUD�HOOR�\�DVt�VH�DSUHFLD�UD]RQDGDPHQWH�SRU�HO�yUJDQR�MXGLFLDO��667&����������GH����GH�DEULO��
)-� ��� ���������� GH� �� GH� QRYLHPEUH�� )-� ��� ���������� GH� ���GH� MXOLR��)-� ��� ���������� GH� ���GH�
PD\R�� )-� ��� HQWUH� RWUDV��� $VLPLVPR�� KD� LQGLFDGR� HO� 7ULEXQDO� TXH� HO� GHUHFKR� D� REWHQHU� XQD�
UHVROXFLyQ� IXQGDGD� HQ� 'HUHFKR�� IDYRUDEOH� R� DGYHUVD�� HV� JDUDQWtD� IUHQWH� D� OD� DUELWUDULHGDG� H�
LUUD]RQDELOLGDG�GH�ORV�SRGHUHV�S~EOLFRV��667&�����������GH����GH�MXQLR��)-�������������GH����GH�
PDU]R��)-�����
�
������������6LQ�HPEDUJR��FRPR�HV�VDELGR��HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�GHO�DUW�������&(�QR�
FRPSUHQGH� �XQ� LPSRVLEOH� GHUHFKR� DO� DFLHUWR� GHO� -X]JDGRU��� SRU� OR� TXH� QR� FRUUHVSRQGH� D� HVWD�
HVSHFtILFD� MXULVGLFFLyQ� FRQVWLWXFLRQDO� GH� DPSDUR�� TXH� QR� HV� XQD� WHUFHUD� LQVWDQFLD� UHYLVRUD� QL�
WDPSRFR�XQD� LQVWDQFLD� FDVDFLRQDO�� �FRQVWDWDU� HO� JUDGR�GH�DFLHUWR�GH�XQD�GHWHUPLQDGD�UHVROXFLyQ�
MXGLFLDO��QL�LQGLFDU�OD�LQWHUSUHWDFLyQ�TXH�KD\D�GH�GDUVH�D�OD�OHJDOLGDG�RUGLQDULD��IXQFLyQ�HVWD�~OWLPD�
TXH�VH�DWULEX\H�HQ�H[FOXVLYD�D�ORV�yUJDQRV�MXGLFLDOHV��DUW��������&(���SXHV�HO�UHFXUVR�GH�DPSDUR�QR�
HV�XQ�FDXFH� LGyQHR�SDUD�FRUUHJLU�SRVLEOHV�HUURUHV�HQ� OD�VHOHFFLyQ�� LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GHO�
RUGHQDPLHQWR�MXUtGLFR�DO�FDVR���667&�����������GH����GH�MXOLR��)-�������������GH����GH�PDU]R��
SRU�WRGDV���
�
������������ 3HUR�� SDUWLHQGR� GH� HVWD� SUHPLVD� JHQHUDO�� WDPELpQ� VH� KD� VHxDODGR� TXH� QR� SRGUtD�
FRQVLGHUDUVH� IXQGDGD� HQ�'HUHFKR� \�� SRU� WDQWR�� VDWLVIDFHU� DTXHO� FRQWHQLGR�SULPDULR�GHO� GHUHFKR�
IXQGDPHQWDO�� OD�UHVSXHVWD�MXULVGLFFLRQDO�TXH�VHD�IUXWR�GH�XQ�HUURU�GH�KHFKR�SDWHQWH��GH�OD�VLPSOH�
DUELWUDULHGDG��R�VH�PXHVWUH�PDQLILHVWDPHQWH�LUUD]RQDGD�R�LUUD]RQDEOH��GDGR�TXH�HQ�HVWRV�FDVRV�OD�
DSOLFDFLyQ� GH� OD� OHJDOLGDG� VHUtD� WDQ� VyOR� XQD� PHUD� DSDULHQFLD� GH� HMHUFLFLR� GH� OD� MXVWLFLD� �667&�
���������GH����GH�PDU]R��)-��������������GH����GH�RFWXEUH��)-�������������GH����GH�PDU]R���3RU�
HVWD� UD]yQ�� HO� FDQRQ� GH� DQiOLVLV� GH� VXV� SUHVXQWDV� YLRODFLRQHV� HV� HO� TXH� YHGD� ODV� UHVROXFLRQHV�
DUELWUDULDV�� LUUD]RQDEOHV� R� IUXWR� GH� XQ� HUURU� SDWHQWH�� ~QLFRV� VXSXHVWRV� HQ� ORV� TXH� HO� 7ULEXQDO�
&RQVWLWXFLRQDO�SRGUtD�VXVWLWXLU�DO�yUJDQR�MXGLFLDO�HQ�VX�IXQFLyQ�GH�LQWHUSUHWDU�OD�OHJDOLGDG�RUGLQDULD�
�HQWUH�RWUDV�PXFKDV��667&�����������GH����GH�GLFLHPEUH��)-��������������GH����GH�GLFLHPEUH��)-�
�������������GH����GH�VHSWLHPEUH��)-����\�����������GH���GH�RFWXEUH��)-�����
�
������������ 'HO� PLVPR� PRGR�� GHVGH� OD� SHUVSHFWLYD� DKRUD� GHO� GHUHFKR� DO� DFFHVR� D� ORV� UHFXUVRV��
GHEHPRV� UHFRUGDU� TXH� OD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� ODV� UHJODV� TXH� UHJXODQ� HO� DFFHVR� D� ORV�
UHFXUVRV� OHJDOPHQWH� HVWDEOHFLGRV� HV�� HQ� SULQFLSLR�� XQD� FXHVWLyQ� GH� OHJDOLGDG� RUGLQDULD� FX\R�
FRQRFLPLHQWR�FRPSHWH�H[FOXVLYDPHQWH�D� ORV� -XHFHV�\�7ULEXQDOHV� LQWHJUDGRV�HQ�HO�3RGHU�-XGLFLDO�
�DUW�� ������ &(��� D� TXLHQHV� FRUUHVSRQGH� SUHFLVDU� HO� DOFDQFH� GH� ODV� QRUPDV� SURFHVDOHV� \��PiV� HQ�
FRQFUHWR�� OD� FRQFXUUHQFLD� GH� ORV� SUHVXSXHVWRV� TXH� FRQGLFLRQDQ� OD� DGPLVLyQ� GH� ORV� UHFXUVRV��
ÓQLFDPHQWH� FXDQGR� VH� GHQLHJXH� HO� DFFHVR� DO� UHFXUVR� GH� IRUPD� LQPRWLYDGD�� PDQLILHVWDPHQWH�
DUELWUDULD��R�VHD�FRQVHFXHQFLD�GH�XQ�HUURU�SDWHQWH��H[LVWH�XQD�OHVLyQ�FRQVWLWXFLRQDOPHQWH�UHOHYDQWH�
GHO�FLWDGR�GHUHFKR�IXQGDPHQWDO��VLHQGR�VyOR�HQWRQFHV�SRVLEOH�OD�UHYLVLyQ�GH�OD�GHFLVLyQ�MXGLFLDO�HQ�
HVWD�VHGH��667&�����������GH����GH�RFWXEUH������������GH����GH�QRYLHPEUH������������GH����GH�
PD\R������������GH����GH�VHSWLHPEUH�����������GH���GH�IHEUHUR��\����������GH���GH�PDU]R��HQWUH�
RWUDV���
�
��� 6HQWDGR� OR� DQWHULRU�� UHVXOWD� REOLJDGR� XELFDUVH� HQ� OD� UHVWULQJLGD� SRVLFLyQ� GH� FRQWURO�
FRQVWLWXFLRQDO� TXH�� FRPR� VH�KD� LQGLFDGR�� D� HVWH�7ULEXQDO� FRPSHWH��<�GHVGH�HVWD�SHUVSHFWLYD�� OR�
FLHUWR�HV�TXH�HO�$XWR�UHFXUULGR�QR�FRQWLHQH�XQD�UHVSXHVWD�IXQGDGD�HQ�'HUHFKR��FRQJUXHQWH�FRQ�
ODV�SUHWHQVLRQHV�GHGXFLGDV�\�PRWLYDGD�UD]RQDEOHPHQWH��
�
������������'H�KHFKR��QRV�KDOODPRV� DQWH�XQD� IXQGDPHQWDFLyQ� DUELWUDULD�� HQ� HO� VHQWLGR�GH�TXH�� DXQ�
FRQVWDWDGD� OD� H[LVWHQFLD� IRUPDO� GH� XQD� DUJXPHQWDFLyQ�� OD� PLVPD� QR� HV� H[SUHVLyQ� GH� OD�
DGPLQLVWUDFLyQ� GH� MXVWLFLD� VLQR� VLPSOH� DSDULHQFLD� GH� OD� PLVPD�� SRUTXH� HV� IUXWR� GH� XQ� PHUR�
YROXQWDULVPR�MXGLFLDO�\�H[SUHVD�XQ�SURFHVR�GHGXFWLYR�LUUDFLRQDO�R�DEVXUGR��667&�����������GH����
GH�PD\R��)-��������������GH����GH�VHSWLHPEUH��)-�������������GH����GH�PDU]R��)-����\�����������
GH���GH�RFWXEUH��)-������



�
������������(Q� HIHFWR�� OD�$XGLHQFLD� DILUPD�TXH� OD�SHWLFLyQ�GHGXFLGD�SRU� HO� GHPDQGDQWH�GH� DPSDUR�
GLItFLOPHQWH�SXHGH�VHU�FDOLILFDGD�FRPR�XQ�UHFXUVR��SRUTXH�QR�SUHWHQGH�LQWHUSRQHU�TXHMD�FRQWUD�OD�
GHQHJDFLyQ�GHO�SHUPLVR�GH�VDOLGD�VLQR�FRQWUD�ORV�PRWLYRV�DOHJDGRV�SRU�HO�-X]JDGRU�GH�LQVWDQFLD��OR�
TXH�TXLHUH�GHFLU�TXH�DGPLWH�HO�FRQWHQLGR�GH�OR�UHVXHOWR�SRU�GLFKR�-X]JDGRU�D�TXR��6LQ�HPEDUJR��HO�
DQiOLVLV� GH� ODV� DFWXDFLRQHV� \�� HQ� FRQFUHWR� GH� ORV� SURSLRV� HVFULWRV� UHIHULGRV� SRU� OD� 6DOD� SRQH� GH�
PDQLILHVWR�� HQ� SULPHU� OXJDU�� TXH� TXLHQ� DFW~D� HQ� HVWH� SURFHVR� MXGLFLDO� OR� KDFtD� HQWRQFHV� VLQ�
DVLVWHQFLD�OHWUDGD�\�FDUHQWH�GH�HVSHFLDOHV�FRQRFLPLHQWRV�MXUtGLFRV��(V�SHUIHFWDPHQWH�FRPSUHQVLEOH��
SRU� OR� WDQWR�� TXH� OD� IRUPD� GH� H[SUHVDU� VXV� DOHJDFLRQHV� FRQWUD� OD� UHVROXFLyQ� GHQHJDWRULD� GHO�
SHUPLVR�QR�VLHPSUH� VH� DMXVWDVH� D� ODV� IRUPDOLGDGHV�SURSLDV�GHO� OHQJXDMH� WpFQLFR�MXUtGLFR��(OOR�QR�
REVWDQWH�� EDVWD� OHHU� ORV�HVFULWRV� UHIHULGRV�HQ� OD� UHVROXFLyQ�GH� OD�$XGLHQFLD�SDUD�FRQVWDWDU�TXH�HO�
LQWHUQR�PRVWUDED� FODUDPHQWH� VX� GLVFUHSDQFLD� FRQ� HO�$FXHUGR� GH� OD� -XQWD� GH�7UDWDPLHQWR� \�� HQ�
FRQFUHWR��FRQ�ORV�PRWLYRV�H[SXHVWRV�SDUD�GHQHJDUOH�HO�SHUPLVR��<��DXQTXH�HV�FLHUWR�TXH�HO�VXSOLFR�
QR�SUHFLVDED�GH�PRGR�FRQFUHWR�TXH�VROLFLWDED�OD�UHYRFDFLyQ�GH�GLFKR�$FXHUGR�DGPLQLVWUDWLYR�\�OD�
FRQFHVLyQ� GHO� SHUPLVR�� HV� REYLR� TXH�� FXDQGR� VROLFLWDED� TXH� VH� DFWXDUD� HQ� -XVWLFLD�� HVWDED�
UHFODPDQGR�HO�UHFRQRFLPLHQWR�GH�VX�GHUHFKR�D�GLVIUXWDU�GHO�PLVPR��$Vt�OR�HQWHQGLy�HO�-X]JDGR�GH�
9LJLODQFLD� 3HQLWHQFLDULD�� ODV� GRV� UHVROXFLRQHV� GLFWDGDV� UHFKD]DURQ� OD� TXHMD� GHGXFLGD� FRQWUD� ORV�
SHUPLVRV��HQWUDQGR�HQ�HO�IRQGR�GHO�DVXQWR�\�GHFODUDQGR�DMXVWDGR�D�GHUHFKR�HO�DFWR�DGPLQLVWUDWLYR��
�
������������3HUR�HV�TXH��SRU�RWUD�SDUWH��HO�GHPDQGDQWH�GH�DPSDUR�VROLFLWy�OD�GHVLJQDFLyQ�GH�$ERJDGR�
GH� RILFLR� SDUD� LQWHUSRQHU� UHFXUVR� GH� DSHODFLyQ� \�� GHVLJQDGR� DTXpO� \� GHGXFLGR� pVWH�� HV� FODUR� \�
HYLGHQWH�TXH��SRU�PHGLR�GHO�PLVPR��HO�GHPDQGDQWH�GH�DPSDUR�VROLFLWy�H[SUHVD�\�IRUPDOPHQWH�OD�
UHYRFDFLyQ�GH�ORV�$XWRV�DSHODGRV�\��FRUUHODWLYDPHQWH��OD�FRQFHVLyQ�GHO�SHUPLVR�GH�VDOLGD��/D�6DOD��
VLQ� HPEDUJR�� LJQRUy� DEVROXWDPHQWH� HVWH� UHFXUVR� GH� DSHODFLyQ�� FRUUHFWDPHQWH� IRUPDOL]DGR� HQ�
'HUHFKR��VH�DWXYR�D�ORV�HVFULWRV�SUHVHQWDGRV�SRU�HO�LQWHUQR�HQ�ORV�TXH�UHLWHUDGDPHQWH�UHFXUULy�ODV�
VXFHVLYDV�UHVROXFLRQHV�TXH�VH�IXHURQ�SURGXFLHQGR�\�PXHVWUD�VX�GLVFRQIRUPLGDG�FRQ�ODV�PLVPDV��\�
FRQVLGHUy�TXH��SHVH�D�HOOR��QR�LPSOLFDEDQ��VLQ�HPEDUJR��XQ�DXWpQWLFR�UHFXUVR��
�
������������$O�DFWXDU�DVt��GHVFRQRFLHQGR�HO�FRQWHQLGR�GHO�UHFXUVR�GH�DSHODFLyQ�IRUPDOPHQWH�GHGXFLGR�
FRQWUD�ODV�UHVROXFLRQHV�GLFWDGDV�HQ�OD�LQVWDQFLD��LQFXUULy�HQ�DUELWUDULHGDG�\��SRU�WDQWR��HQ�YLRODFLyQ�
GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�GHO�GHPDQGDQWH��HQ�FXDQWR�QHJy�HIHFWLYLGDG�D�VX�VROLFLWXG�
GH�WXWHOD��HYLWDQGR�SURQXQFLDUVH�VREUH�ORV�DUJXPHQWRV�GH�IRQGR�TXH�VH�OH�SRQtDQ�GH�PDQLILHVWR�HQ�
HO�UHFXUVR��
�
��� $OFDQ]DGD� HVWD� FRQFOXVLyQ�� UHVXOWD� LPSURFHGHQWH� IRUPXODU� MXLFLR� DOJXQR� VREUH� OD� RWUD� TXHMD�
DGXFLGD� SRU� HO� GHPDQGDQWH� GH� DPSDUR�� SXHV� OD� REOLJDGD� REVHUYDQFLD� GHO� SULQFLSLR� GH�
VXEVLGLDULHGDG� TXH� LQIRUPD� HO� SURFHVR� FRQVWLWXFLRQDO� GH� DPSDUR�� \� OD� SOHQD� FRPSHWHQFLD� GHO�
7ULEXQDO� GH� DSHODFLyQ� SDUD� SRQGHUDU� WRGDV� ODV� FLUFXQVWDQFLDV� GHO� FDVR� \� GHWHUPLQDU� VXV� HIHFWRV�
�67&����������GH����GH�IHEUHUR��)-�����DFRQVHMDQ�GHWHQHU�DTXt�QXHVWUR�HQMXLFLDPLHQWR��SDUD�TXH�
VHD�OD�$XGLHQFLD�3URYLQFLDO�GH�%XUJRV�OD�TXH��HQ�XQD�QXHYD�UHVROXFLyQ��RIUH]FD�UHVSXHVWD�H[SUHVD�
DO�UHFXUVR�GH�DSHODFLyQ�HQ�VX�GtD�IRUPXODGR��
)�$�/�/�2�
(Q� DWHQFLyQ� D� WRGR� OR� H[SXHVWR�� HO�7ULEXQDO�&RQVWLWXFLRQDO��325�/$�$8725,'$'�48(�/(�
&21),(5(�/$�&2167,78&,Ð1�'(�/$�1$&,Ð1�(63$f2/$���
�
+D�GHFLGLGR�
�
2WRUJDU�HO�DPSDUR�VROLFLWDGR�SRU�GRQ�-XDQ�3HGUR�0ROLQD�)HUQiQGH]�\��HQ�FRQVHFXHQFLD��
�
���5HFRQRFHU�DO�GHPDQGDQWH�VX�GHUHFKR�IXQGDPHQWDO�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��DUW�������&(���



�
��� 'HFODUDU� OD� QXOLGDG� GHO� $XWR� GLFWDGR� SRU� OD� 6HFFLyQ� 3ULPHUD� GH� OD� $XGLHQFLD� 3URYLQFLDO� GH�
%DUFHORQD��HO����GH�VHSWLHPEUH�GH�������HQ�HO�UROOR�GH�DSHODFLyQ�Q~P������������
�
��� 5HWURWUDHU� ODV� DFWXDFLRQHV� GHO� UHFXUVR� GH� DSHODFLyQ� DO� PRPHQWR� LQPHGLDWR� DQWHULRU� DO� GHO�
SURQXQFLDPLHQWR�GH�GLFKD�UHVROXFLyQ�MXGLFLDO��SDUD�TXH�VHD�GLFWDGD�OD�UHVROXFLyQ�SHUWLQHQWH�HQ�OD�
TXH�VH�UHVXHOYDQ�ODV�SUHWHQVLRQHV�RSRUWXQDPHQWH�OOHYDGDV�DO�SURFHVR��
�
3XEOtTXHVH�HVWD�6HQWHQFLD�HQ�HO��%ROHWtQ�2ILFLDO�GHO�(VWDGR���
�
'DGD�HQ�0DGULG��D�WUHV�GH�MXOLR�GH�GRV�PLO�VHLV��
�


