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,,,��'HUHFKR�D�OD�SURSLD�LPDJHQ��QXHYDV�WHFQRORJtDV�H�LQWHUQHW

(VSHUDQ]D�*yPH]�&RURQD

3URIHVRUD�FRQWUDWDGD�GRFWRUD�GH�'HUHFKR�FRQVWLWXFLRQDO�

8QLYHUVLGDG�GH�6HYLOOD

5HVXPHQ�

/D� UHYROXFLyQ� TXH� KD� VXSXHVWR� HQ� HO� PXQGR� GH� OD� FRPXQLFDFLyQ� OD�

DSDULFLyQ� GH� ,QWHUQHW� QRV� REOLJD� D� UHHODERUDU� DOJXQRV� GH� ORV� FRQFHSWRV�

WUDGLFLRQDOHV�TXH�\D�QR�UHVSRQGHQ�GH�PDQHUD�DGHFXDGD�D�ORV�SUREOHPDV�TXH�

SODQWHD� OD� FRPXQLFDFLyQ� HQ� OD� UHG�� (Q� HVWH� VHQWLGR�� ODV� OLEHUWDGHV�

FRPXQLFDWLYDV��HQFXHQWUDQ�XQ�iPELWR�HQ�HO�TXH�SXHGHQ�HMHUFHUVH�GH�PDQHUD�

FDVL� LOLPLWDGD�� /RV� FRQGLFLRQDQWHV� PDWHULDOHV� D� OD� FRPXQLFDFLyQ�

SUiFWLFDPHQWH� KDQ� GHVDSDUHFLGR� \� XQ� VLPSOH� WHOpIRQR�PyYLO� SHUPLWH� HQYLDU�

IRWRV��YtGHRV�R�WH[WR��TXH�GH�PDQHUD�LQVWDQWiQHD�SXHGHQ�OOHJDU�D�XQ�Q~PHUR�

LOLPLWDGR� GH� SHUVRQDV�� 6LQ� HPEDUJR�� DO� PLVPR� WLHPSR�� HO� GHVDUUROOR� GH� OD�

WHFQRORJtD�SRQH�HQ�ULHVJR�HVDV�PLVPDV�OLEHUWDGHV��TXH�VH�YHQ�DPHQD]DGDV�

SRU�VRILVWLFDGRV�VLVWHPDV�GH�FRQWURO�GH�OD�LQIRUPDFLyQ��

(VWH� FDPELR� GH� HVFHQDULR�� TXH� SHUPLWH� OD� FRPXQLFDFLyQ� \�

WUDQVIHUHQFLD�LQVWDQWiQHD�GH�GDWRV�FRQ�FXDOTXLHU�SDUWH�GHO�PXQGR��QRV�REOLJD

D� UHSHQVDU� ORV� WpUPLQRV� HQ� TXH� GHEHQ� GHVHQYROYHUVH� ODV� OLEHUWDGHV�

FRPXQLFDWLYDV�� TXH� WHQGUiQ�TXH�VHU�DQDOL]DGDV�\�JDUDQWL]DGDV�GHVGH�HVWDV�

QXHYDV� FRRUGHQDGDV�� /D� QHFHVDULD� UHGHILQLFLyQ� GH� ODV� FDWHJRUtDV� FOiVLFDV�

H[LJH�D�VX�YH]�XQD�UHLQYHQFLyQ�GH� ORV� OtPLWHV� WUDGLFLRQDOHV�GH� ODV� OLEHUWDGHV�

FRPXQLFDWLYDV�� (QWUH� HVWRV� OtPLWHV�� KD� FREUDGR� HVSHFLDO� SURWDJRQLVPR� HO�

HVWXGLR� GH� OD� LQWLPLGDG� HQ� HO� FLEHUHVSDFLR� \�� SURIXQGDPHQWH� OLJDGR� D� pO�� HO�

GHUHFKR� GH� DXWRGHWHUPLQDFLyQ� LQIRUPDWLYD�� FRQVWUXLGR� D� SDUWLU� GHO� �����&(��

$PERV�HVWiQ�DFDSDUDQGR�WRGR�HO�SURWDJRQLVPR�HQ�FXDQWR�D�ORV�OtPLWHV�GH�ODV�

OLEHUWDGHV�FRPXQLFDWLYDV�HQ�HVWH�QXHYR�HVFHQDULR��

0HQRV�KDELWXDO�UHVXOWD�HO�DQiOLVLV�GH�ODV�SRVLELOLGDGHV�GHO�GHUHFKR�D�OD�

SURSLD� LPDJHQ� FRPR� OtPLWH� HQ� HO� FRQWH[WR� YLUWXDO�� 1R� HV� GH� H[WUDxDU� VL�

WHQHPRV� HQ� FXHQWD� OD� HVFDVD� RSHUDWLYLGDG� GH� HVWH� GHUHFKR� IXQGDPHQWDO�

FRPR�IUHQR�IUHQWH�D�OD�DFWLYLGDG�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�WUDGLFLRQDOHV��
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/D� UHODWLYD� QRYHGDG� GH� HVWH� GHUHFKR� QR� KD� SHUPLWLGR� D~Q� TXH� HO� PLVPR�

GHVDUUROOH� WRGR� VX�SRWHQFLDO� HQ� WDQWR� TXH�GHUHFKR� IXQGDPHQWDO��3XHGH�TXH�

HOOR�H[SOLTXH� OD�HVFDVD�DWHQFLyQ�TXH�VH�HVWi�SUHVWDQGR�D� OD� UHIOH[LyQ�VREUH�

HVWH�GHUHFKR�IXQGDPHQWDO�HQ�HO�FRQWH[WR�YLUWXDO��

6LQ�HPEDUJR��DVLVWLPRV�DXQ�DXJH�VLQ�SUHFHGHQWHV�GH�OR�DXGLRYLVXDO�\�

OD� LPDJHQ� KD� GHVSOD]DGR� D� OD� SDODEUD�� /D� GHILQLFLyQ� GHO� SDSHO� GHO� GHUHFKR�

IXQGDPHQWDO�D�OD�SURSLD�LPDJHQ�UHVXOWD�HVHQFLDO�SDUD�SRQHU�IUHQR�D�DTXHOODV�

DFWLYLGDGHV�TXH�DPSDUiQGRVH�HQ�ODV�OLEHUWDGHV�FRPXQLFDWLYDV��H[FHGHUtDQ�VX�

HMHUFLFLR� SRU� YXOQHUDU� XQ� GHUHFKR� GH� UDQJR� IXQGDPHQWDO�� $QWHV� GH� HOOR��

FRQYLHQH� DSUR[LPDUVH� DO� SURSLR� FRQWHQLGR� \� DOFDQFH� GH� HVWH� GHUHFKR�

IXQGDPHQWDO��

3DODEUDV�FODYH� 'HUHFKR� IXQGDPHQWDO�D� OD�SURSLD� LPDJHQ�� LQWLPLGDG��

SURWHFFLyQ�GH�GDWRV��QXHYDV�WHFQRORJtDV��,QWHUQHW�

���(O�GHUHFKR�D�OD�SURSLD�LPDJHQ�HQ�OD�&RQVWLWXFLyQ�HVSDxROD

/D� &RQVWLWXFLyQ� (VSDxROD� HQ� VX� DUWtFXOR� ����� HVWDEOHFH� TXH� ³VH�

JDUDQWL]D�HO�GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�\�D�OD�SURSLD�LPDJHQ´��$�SHVDU�GH�

OD� DOXVLyQ� DO� GHUHFKR� HQ� VLQJXODU�� HO� FRQVWLWX\HQWH� HVSDxRO� HVWDED�

FRQVDJUDQGR� GH�PDQHUD� H[SUHVD� \� DXWyQRPD� HO� GHUHFKR� IXQGDPHQWDO� D� OD�

SURSLD� LPDJHQ�� OR� TXH�DGHPiV�GH� UHVXOWDU� XQD�QRYHGDG�HQ�QXHVWUD� KLVWRULD�

FRQVWLWXFLRQDO�� FRQVWLWX\H� XQD� UDUH]D� HQ� HO� 'HUHFKR� &RQVWLWXFLRQDO�

FRPSDUDGR����

(VWH� FDUiFWHU� DXWyQRPR� KD� VLGR� SXHVWR� GH� UHOLHYH� SRU� HO� 7ULEXQDO�

&RQVWLWXFLRQDO HQ�QXPHURVDV�RFDVLRQHV�� ³VH� WUDWD�GH�XQ�GHUHFKR�DXWyQRPR�

TXH�GLVSRQH�GH�XQ�iPELWR�HVSHFtILFR�GH�SURWHFFLyQ��«�´����

��� 6yOR�3RUWXJDO�OOHYD�OD�SURWHFFLyQ�GH�OD�SURSLD�LPDJHQ�D�VX�QRUPD�IXQGDPHQWDO�\�OR�
KDFH�HQ� OD�UHIRUPD�GH������SRU�OR�TXH��HQ�FRQWUD�GH�OD�RSLQLyQ�PiV�H[WHQGLGD��QR�VHUtD�HO�
WH[WR� SRUWXJXpV� HO� TXH� LQIOXLUtD� HQ� HO� FRQVWLWX\HQWH� HVSDxRO� VLQR� D� OD� LQYHUVD� 7DPSRFR� ORV�
WH[WRV�LQWHUQDFLRQDOHV�UHFRJHQ�HVWH�GHUHFKR�IXQGDPHQWDO��1R�OR�KDFH�HO�&RQYHQLR�(XURSHR�
GH�'HUHFKRV�+XPDQRV��GH�������OR�TXH�SDUHFH�OyJLFR�GDGD�OD�IHFKD�GH�VX�DSUREDFLyQ��SHUR
WDPSRFR�OD�PXFKR�PiV�UHFLHQWH�&DUWD�GH�'HUHFKRV�)XQGDPHQWDOHV�GH�OD�8QLyQ�(XURSHD��GH�
��GH�GLFLHPEUH�GH�������

��� 667&� ���������� GH� �� GH� GLFLHPEUH�� )�-�� 7HUFHUR�� ��������� GH� ��� GH� DEULO�� )�-��
4XLQWR�� ��������� GH� ��� GH�PDU]R�� )�-�� 6HJXQGR� \� ���������� GH� ��� GH� MXQLR�� )�-��&XDUWR��
HQWUH�RWUDV�
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&DUiFWHU� DXWyQRPR� TXH� QR� HPSHFH�� VLQ� HPEDUJR�� VX� HVWUHFKD�

FRQH[LyQ�FRQ�HO�GHUHFKR�DO�KRQRU�\��VREUH�WRGR��FRQ�HO�GHUHFKR�D�OD�LQWLPLGDG�

³(Q�OD�&RQVWLWXFLyQ�(VSDxROD�HVWH�GHUHFKR�VH�FRQILJXUD�FRPR�XQ�GHUHFKR�DXWyQRPR��

DXQTXH�FLHUWDPHQWH��HQ�VX�FRQGLFLyQ�GH�GHUHFKR�GH�OD�SHUVRQDOLGDG��GHULYDGR�GH�OD�GLJQLGDG�

\�GLULJLGR�D�SURWHJHU�HO�SDWULPRQLR�PRUDO�GH�ODV�SHUVRQDV��JXDUGD�XQD�PX\�HVWUHFKD�UHODFLyQ�

FRQ�HO�GHUHFKR�DO KRQRU�\��VREUH�WRGR��FRQ�HO�GHUHFKR�D�OD�LQWLPLGDG��SURFODPDGRV�DPERV�HQ�

HO�PLVPR�DUW�������GHO�7H[WR�FRQVWLWXFLRQDO´����

(VWD� HVWUHFKD� UHODFLyQ� WLHQH� VX� UHIOHMR� HQ� OD� GHILQLFLyQ� GH� VX� REMHWR��

TXH�HVWDUtD�FRQIRUPDGR��VHJ~Q�OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO� SRU�³HO�LQWHUpV�

GHO� VXMHWR� HQ� HYLWDU� OD� GLIXVLyQ� LQFRQGLFLRQDGD� GH� VX� DVSHFWR� ItVLFR�� TXH�

FRQVWLWX\H� HO� SULPHU� HOHPHQWR� FRQILJXUDGRU� GH� VX� LQWLPLGDG� \� GH� VX� HVIHUD�

SHUVRQDO� \� HQ� FXDQWR� LQVWUXPHQWR� EiVLFR� GH� LGHQWLILFDFLyQ� \� SUR\HFFLyQ�

H[WHULRU� \� IDFWRU� LPSUHVFLQGLEOH� SDUD� VX� SURSLR� UHFRQRFLPLHQWR� FRPR�

LQGLYLGXR´����

(Q�OR�TXH�UHVSHFWD�D�VX�FRQWHQLGR��HO�7ULEXQDO�KD�FRQVLGHUDGR�TXH�³OD�

IDFXOWDG� RWRUJDGD� SRU� HVWH� GHUHFKR�� HQ� WDQWR� TXH� GHUHFKR� IXQGDPHQWDO��

FRQVLVWH�HQ�HVHQFLD�HQ�LPSHGLU�OD�REWHQFLyQ��UHSURGXFFLyQ�R�SXEOLFDFLyQ�GH�OD�

SURSLD�LPDJHQ�SRU�SDUWH�GH�XQ�WHUFHUR�QR�DXWRUL]DGR��VHD�FXDO�VHD�OD�ILQDOLGDG�

±LQIRUPDWLYD�� FRPHUFLDO�� FLHQWtILFD�� FXOWXUDO�� HWF�� SHUVHJXLGD� SRU� TXLHQ� OD�

FDSWD�R�OD�GLIXQGH´�����

/D� DOXVLyQ�D� OD� REWHQFLyQ�R� FDSWDFLyQ�� UHLWHUDGD� FDGD YH]�TXH� VH�KD�

SURQXQFLDGR� VREUH� HVWH� GHUHFKR� IXQGDPHQWDO�� DPSOtD� VX� UDGLR� GH� DFFLyQ�

KDVWD�HO�H[WUHPR�GH�LQFOXLU�HQ�VX�iPELWR�GH�SURWHFFLyQ�OD�PHUD�FDSWDFLyQ�GH�

OD� LPDJHQ� VLQ� HO� FRQVHQWLPLHQWR� GHO� WLWXODU�� (VWH� KHFKR� KD� VLGR� GXUDPHQWH�

FULWLFDGR� SRU� OD� GRFWULQD� TXH� QR� YH� UD]RQHV� SDUD� SHQDOL]DU� OD� PHUD�

FDSWDFLyQ�����KHFKR�TXH�QR�HQFXHQWUD�SDUDQJyQ�HQ�HO�'HUHFKR�FRPSDUDGR�����

��� 67&����������GH����GH�PDU]R��)�-�����
��� 67&����������GH����GH�DEULO��)�-�����
��� 667&�������������GH�PDU]R��)�-����������������GH����GH�MXQLR��)�-������HQWUH�RWUDV�
��� (Q�HVWH�VHQWLGR�VH�SURQXQFLDQ��HQWUH�RWURV��%/$6&2�*$6&Ï��TXH�OR�FRQVLGHUD�XQD�

FODUD�OLPLWDFLyQ�D�OD�OLEHUWDG�LQGLYLGXDO�QR�VXILFLHQWHPHQWH�MXVWLILFDGD��%/$6&2�*$6&Ï��)�3���
³$OJXQDV� FXHVWLRQHV� GHO� GHUHFKR� D� OD� SURSLD� LPDJHQ´��%LHQHV� GH� OD� SHUVRQDOLGDG�� 0XUFLD��
8QLYHUVLGDG� GH� 0XUFLD�� ������ S�� ���� (Q� LGpQWLFR VHQWLGR�� *,75$0$� *21=È/(=�� 0��� ³(O�
GHUHFKR�D�OD�SURSLD�LPDJHQ��KR\´��HQ�+RPHQDMH�D�-�%��GH�*R\WLVROR� YRO��9,��0DGULG��&RQVHMR�
*HQHUDO� GHO� 1RWDULDGR�� ������ S�� ���� R� '(� 9(5'$�<� %($0217(�� -�5��� ³(O� GHUHFKR� D� OD�
SURSLD�LPDJHQ´��HQ�'(�9(5'$�<�%($0217(��-�5���FRRUG����9HLQWLFLQFR�DxRV�GH�DSOLFDFLyQ�



/LEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ�HQ�,QWHUQHW�\�ODV�UHGHV�VRFLDOHV��HMHUFLFLR��DPHQD]DV�\�JDUDQWtDV

/RUHQ]R�&RWLQR�+XHVR��HGLWRU�
,6%1 �����������������

���

6LQ�HPEDUJR�\�D�SHVDU�GH�HVWDV�REMHFLRQHV��DWHQGLHQGR�D�ODV�SDODEUDV�

GHO�7ULEXQDO�&RQVWLWXFLRQDO��SRFDV�GXGDV�FDEHQ GH�TXH�OD�PHUD�FDSWDFLyQ�GH�

OD�LPDJHQ�IRUPD�SDUWH�GHO�iPELWR�GH�SURWHFFLyQ�GHO�GHUHFKR��$KRUD�ELHQ��XQD�

FRVD� HV� DILUPDU� HVWR� \� RWUD� PX\� GLVWLQWD� KDFHU� RSHUDWLYD� HVWD� IDFXOWDG� HQ�

UHODFLyQ�FRQ�OD�PHUD�FDSWDFLyQ�VLQ�SRQHU�HQ�ULHVJR�RWURV�GHUHFKRV��FRPR�HO�

GHUHFKR�D� OD� LQIRUPDFLyQ�TXH�DPSDUD� OD�GLIXVLyQ�GH� OD� LPDJHQ VL�FRQFXUUHQ�

GHWHUPLQDGRV�UHTXLVLWRV�

(Q�OR�TXH�UHVSHFWD�D�OD�LPDJHQ�FX\D�FDSWDFLyQ��SXEOLFDFLyQ�R�GLIXVLyQ�

SXHGD� SURYRFDU� OHVLyQ� HQ� HO� GHUHFKR� IXQGDPHQWDO�� UHVXOWD� HVHQFLDO� TXH� HQ�

HOOD�VHD�UHFRQRFLEOH�VX�WLWXODU��(Q�RWUR FDVR��QR�QRV�VLWXDUtDPRV�HQ�HO�iPELWR�

GHO�GHUHFKR�IXQGDPHQWDO�SXHV�GLItFLOPHQWH�SRGUtD�UHFRQGXFLUVH� OD� OHVLyQ�GHO�

GHUHFKR� D� OD� GLJQLGDG� GH� OD� SHUVRQD�� (Q� HVWH� VHQWLGR�� HO� 7ULEXQDO� KD�

GHVWDFDGR� FRPR� ³HO� DVSHFWR� ItVLFR�� HQ� FXDQWR� LQVWUXPHQWR� EiVLFR� GH�

LGHQWLILFDFLyQ� \� SUR\HFFLyQ� H[WHULRU� \� IDFWRU� LPSUHVFLQGLEOH� SDUD� HO� SURSLR�

UHFRQRFLPLHQWR� FRPR� LQGLYLGXR�� FRQVWLWX\H� HO� SULPHU� HOHPHQWR� FRQILJXUDGRU�

GH�OD�HVIHUD�SHUVRQDO�GH�WRGR�LQGLYLGXR´����

2 PiV�JUiILFDPHQWH�LQFOXVR��

³HQ� VX� GLPHQVLyQ� FRQVWLWXFLRQDO�� HO� GHUHFKR� D� OD� SURSLD� LPDJHQ� �DUW�� ����� &(�� VH�

FRQILJXUD� FRPR� XQ� GHUHFKR� GH� OD� SHUVRQDOLGDG�� TXH� DWULEX\H� D� VX� WLWXODU� OD� IDFXOWDG� GH�

GLVSRQHU� GH� OD� UHSUHVHQWDFLyQ� GH� VX� DVSHFWR� ItVLFR� TXH� SHUPLWD� VX� LGHQWLILFDFLyQ�� OR� TXH�

FRQOOHYD�WDQWR�HO�GHUHFKR�D�GHWHUPLQDU�OD�LQIRUPDFLyQ�JUiILFD�JHQHUDGD�SRU�ORV�UDVJRV�ItVLFRV�

TXH�OH�KDJDQ�UHFRQRFLEOH�TXH�SXHGH�VHU�FDSWDGD�R�WHQHU�GLIXVLyQ�S~EOLFD��FRPR�HO�GHUHFKR�D�

LPSHGLU� OD� REWHQFLyQ�� UHSURGXFFLyQ� R� SXEOLFDFLyQ� GH� VX� SURSLD� LPDJHQ� SRU� XQ� WHUFHUR� QR�

DXWRUL]DGR��67&����������GH����GH�PDU]R��)-���´����

'H� HVWD� PDQHUD�� OD� UHFRJQRVFLELOLGDG FRQVWLWX\H� XQ� HOHPHQWR�

IXQGDPHQWDO�SDUD�TXH�SRGDPRV�KDEODU�GH�XQD� OHVLyQ�DO�GHUHFKR�D�OD�SURSLD�

LPDJHQ�

GH� OD� /H\�2UJiQLFD� �������� GH� �� GH�PD\R�� GH� 3URWHFFLyQ� FLYLO� GHO� GHUHFKR� DO� KRQRU�� D� OD�
LQWLPLGDG�SHUVRQDO� \� IDPLOLDU� \�D� OD�SURSLD� LPDJHQ��&L]XU�0HQRU��7KRPVRQ�$UDQ]DGL��������
SS������\�����

��� (Q�OR�TXH�UHVSHFWD�D�OD�VLWXDFLyQ�HQ�HO�RUGHQDPLHQWR�LWDOLDQR��SXHGH�FRQVXOWDUVH�'(�
&83,6�� $��� ,� GLULWWL� GHOOD� SHUVRQDOLWj�� *LXIIUq�� 0LODQR�� ������ 0iV� UHFLHQWH�� *$/*$12�� )���
'LULWWR�&LYLOH�H�FRPPHUFLDOH� 3DGRYD��&HGDP��������S������

��� 67&�����������GH���GH�MXOLR��)�-�����
��� 67& ���������GH����GH�DEULO��)�-�����
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���/D�HVFDVD�RSHUDWLYLGDG�GH�OD�SURSLD�LPDJHQ�FRQVWLWXFLRQDO�IUHQWH�D�ORV�

PHGLRV�GH FRPXQLFDFLyQ�WUDGLFLRQDOHV

$�SHVDU�GH�TXH�HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GHILQLGR�FRQ�SUHFLVLyQ�HO�

DOFDQFH�GH OD�SURSLD�LPDJHQ� HQ�OD�SUiFWLFD HVWH�GHUHFKR�GH�OD�SHUVRQDOLGDG�

QR�SDUHFH�DFWXDU FRPR�XQ�DXWpQWLFR�OtPLWH�IUHQWH�D�OD�DFWLYLGDG�GH�ORV�PHGLRV�

GH� FRPXQLFDFLyQ�� (VSHFLDOPHQWH� OODPDWLYR� UHVXOWD�� D� PL� MXLFLR�� OD� HQRUPH�

FRQIOLFWLYLGDG� MXGLFLDO� GHVDWDGD� FRPR� FRQVHFXHQFLD� GH� OD� DFWLYLGDG� GH� OD�

OODPDGD�SUHQVD�GH�HQWUHWHQLPLHQWR�R�SUHQVD�URVD��DXQTXH�WDPELpQ�FRQWDPRV�

FRQ� DOJXQRV� FDVRV� TXH� VH� KDQ� UHVXHOWR� GH XQD� PDQHUD� GLVFXWLEOH� HQ� HO�

iPELWR�GHO�FRQIOLFWR�FRQ�OD�OLEHUWDG�GH�LQIRUPDFLyQ�����

6REUH� ODV� UD]RQHV� GH� HVWD� LQRSHUDQFLD�� HQFRQWUDPRV QXPHURVRV� \�

YDULDGRV� DUJXPHQWRV�� $YDQ]DPRV� \D� TXH� ORV� SUREOHPDV� TXH� SODQWHD� HO�

GHUHFKR�IXQGDPHQWDO�D�OD�SURSLD�LPDJHQ�FRPR�OtPLWH�IUHQWH�D�OD�DFWLYLGDG�GH�

ORV� PHGLRV GH� FRPXQLFDFLyQ� WUDGLFLRQDOHV�� SHUVLVWHQ� HQ� HO� iPELWR� GH� ODV�

QXHYDV�WHFQRORJtDV��HQ�HO�TXH�DGHPiV VH�VXPDQ�RWURV HVSHFtILFRV�GH�OD�UHG��

GH�ORV�TXH�GDUHPRV�FXHQWD�PiV�DGHODQWH�

(QWUH� ODV� FDXVDV� TXH� SRGUtDQ� H[SOLFDU� OD� HVFDVD� RSHUDWLYLGDG� GHO�

GHUHFKR�IXQGDPHQWDO�D�OD�SURSLD�LPDJHQ�FRPR�OtPLWH��SRGHPRV�FLWDU�ODV�PiV�

UHOHYDQWHV�

x /D�GLVFXWLGD�DXWRQRPtD�GHO�GHUHFKR�D�OD�SURSLD�LPDJHQ

x 6X�GREOH�QDWXUDOH]D��SHUVRQDO�\�SDWULPRQLDO

x /DV�GXGDV�HQ�OD�GHWHUPLQDFLyQ�GH�VX�FRQWHQLGR

x /D�WLWXODULGDG�GHO�GHUHFKR�SRU�ORV�³SHUVRQDMHV�S~EOLFRV´

��� 67&� ��������� GH� ��� GH� DEULO�� /D� UHVROXFLyQ� UHVXHOYH� XQ� UHFXUVR� GH� DPSDUR�
RULJLQDGR�HQ�OD�SXEOLFDFLyQ�GH�XQD�IRWRJUDItD�GH�XQD�SROLFtD�PXQLFLSDO�WRPDGD�HQ�HO�FXUVR�GH�
XQ�GHVDORMR��(Q�OD�IRWR��TXH�DSDUHFH�HQ�SRUWDGD��OD�GHPDQGDQWH�DSDUHFH�HQ�SULPHU�SODQR�\�
FRQ�HO�URVWUR�SHUIHFWDPHQWH�YLVLEOH��YHVWLGD�FRQ�VX�XQLIRUPH�RILFLDO�\�HQ�DFWLWXG�GH�LQPRYLOL]DU�
\� GHWHQHU� D� XQD� SHUVRQD� HQ� HO� VXHOR�� (O� 7ULEXQDO�&RQVWLWXFLRQDO� HVWLPD� TXH� HQ� HVWH� FDVR�
GHEH� SUHYDOHFHU� HO� GHUHFKR� D� OD� OLEHUWDG� GH� LQIRUPDFLyQ�� D� SHVDU� GH� TXH� UHFRQRFH� TXH� OD�
IRWRJUDItD� UHSURGXFH� GH� IRUPD� QtWLGD� HO� URVWUR� GH� OD� GHPDQGDQWH� \� TXH� VH� SURGXMR� VLQ� VX�
FRQVHQWLPLHQWR�� (Q� HVWH� FDVR�� DGHPiV�� HO� 7ULEXQDO� UHQXQFLD� D� HIHFWXDU� XQ� MXLFLR� GH�
SURSRUFLRQDOLGDG��DO�DILUPDU�TXH ³DXQTXH�HV�FLHUWR�TXH�OD�XWLOL]DFLyQ�GH�FXDOTXLHU�WpFQLFD�GH�
GLVWRUVLyQ�X�RFXOWDPLHQWR�GHO� URVWUR�GH� OD�GHPDQGDQWH�KDEUtD�SRVLELOLWDGR�TXH� OD�QRWLFLD�GHO�
GHVDORMR�YLROHQWR�KXELHUD� OOHJDGR�D� ORV� OHFWRUHV�GH� LJXDO�PDQHUD�\�VLQ�PHUPD�DOJXQD��«�´��
6REUH�OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO�UHODWLYD�DO�GHUHFKR�D�OD�SURSLD�LPDJHQ�SXHGH�YHUVH�PL�
WUDEDMR� ³/D� FRQVWUXFFLyQ� MXULVSUXGHQFLDO� GH� OD� SURSLD� LPDJHQ� FRQVWLWXFLRQDO´�� (VWXGLRV� GH�
'HXVWR��9RO��������������SS���������
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x /RV� FULWHULRV� GH�GHOLPLWDFLyQ�GHO�FRQWHQLGR�D� OD� SURSLD� LPDJHQ��

XVRV�VRFLDOHV�\�DFWRV�SURSLRV��

������/D�GLVFXWLGD�DXWRQRPtD�GHO�GHUHFKR�D�OD�SURSLD�LPDJHQ�

/D� FRQILJXUDFLyQ� H[SUHVD� GHO� GHUHFKR D� OD� SURSLD� LPDJHQ HQ� OD�

&RQVWLWXFLyQ� (VSDxROD QR� DFDED� FRQ� ORV� SUREOHPDV� GH� GHOLPLWDFLyQ� TXH�

GHVGH�VX�SULPHUD� IRUPXODFLyQ�DFRPSDxDQ�D�HVWH�GHUHFKR��$ HVWD�FRQIXVLyQ�

LQLFLDO�� FRQWULEX\H� VX� FDUDFWHUL]DFLyQ� FRPR GHUHFKR� GH� OD� SHUVRQDOLGDG�����

FDWHJRUtD� TXH� DGROHFH� GH� XQD� QRWRULD� IDOWD� GH� FRQFUHFLyQ��� \� TXH� QR�

FRQWHPSOD�XQD�OLVWD�FHUUDGD�GH�GHUHFKRV����

/RV�PD\RUHV� SUREOHPDV� VH�SODQWHDQ�HQ� UHODFLyQ� FRQ�HO�GHUHFKR�D� OD�

LQWLPLGDG� FX\R�FRQWHQLGR�HVWi�PXFKR�PiV�SUy[LPR�DO�GHO�GHUHFKR�D�OD�SURSLD�

LPDJHQ��&RPR�KD�GHVWDFDGR�3pUH]�5R\R��³HO�GHUHFKR�D�OD�SURSLD�LPDJHQ�HV�

XQ� GHUHFKR� FRPSOHPHQWDULR� GHO� GHUHFKR� GH� OD� LQWLPLGDG�� GHO� TXH� UHVXOWD�

GLItFLOPHQWH�GLVWLQJXLEOH´����

$� HVWD� HVWUHFKD� FRQH[LyQ� HQWUH� DPERV� GHUHFKRV�� TXH� REVWDFXOL]D� OD�

GHOLPLWDFLyQ� GHO� iPELWR� UHDOPHQWH� SURWHJLGR� SRU� HO� GHUHFKR� D� OD� SURSLD�

LPDJHQ� KD\� TXH� DxDGLU� ³OD� GLILFXOWDG� GH� HVWDEOHFHU� XQD� QRFLyQ� SUHFLVD� GHO�

GHUHFKR� D� OD� LQWLPLGDG´����� &RPR� KD� GHVWDFDGR� $]XUPHQGL� $GDUUDJD�� ³OD�

DXVHQFLD�GH�XQD�QRFLyQ�VXILFLHQWHPHQWH�FODUD�GHO�GHUHFKR�D�OD�LQWLPLGDG�\�HO�

KHFKR�GH�TXH�VH�KD\D�SUHWHQGLGR�REWHQHU�HVD�FODULGDG�FRQFHSWXDO�D�SDUWLU�GH�

��� (O� DUWtFXOR� ���� GH� OD� /�2�� ������ GH� �� GH�PD\R�� GH�3URWHFFLyQ�FLYLO� GHO� GHUHFKR� DO�
KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD�LPDJHQ��UHFRJH�OD�GRJPiWLFD�WUDGLFLRQDO�
FOiVLFD� VREUH� ORV� GHUHFKRV� GH� OD� SHUVRQDOLGDG�� DO� GHVWDFDU� TXH� ³(O� GHUHFKR� DO� KRQRU�� D� OD�
LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� \� D OD� SURSLD� LPDJHQ� HV� LUUHQXQFLDEOH�� LQDOLHQDEOH� H�
LPSUHVFULSWLEOH´�

��� *,75$0$�*21=È/(=��0���9R] ,PDJHQ��GHUHFKR�D�OD�SURSLD���1XHYD�(QFLFORSHGLD�
-XUtGLFD�6HL[��YRO��;,��%DUFHORQD��6HL[��������S�������

��� $XWRUHV�FRPR�'(�&83,6�KDQ�DOXGLGR�DO�FDUiFWHU�GLQiPLFR�GH� ORV�GHUHFKRV�GH� OD�
SHUVRQDOLGDG� TXH� SUHFLVDPHQWH� SRU� IXQGDUVH� HQ� OD� SHUVRQDOLGDG� PLVPD�� HQ� OD� HVHQFLD�
KXPDQD��HVWiQ�HQ�FRQVWDQWH�PRYLPLHQWR�SDUD�KDFHU�IUHQWH�D� ODV�FDPELDQWHV�FLUFXQVWDQFLDV�
VRFLDOHV�\�D�ODV�QXHYDV�QHFHVLGDGHV��'(�&83,6�� ,�GLULWWL�GHOOD�SHUVRQDOLWj��RE��FLW���SS�����\�
VV�

��� 3e5(=�52<2��-���&XUVR�GH�'HUHFKR�&RQVWLWXFLRQDO��0DGULG��0DUFLDO�3RQV��������
8QGpFLPD�HGLFLyQ��S������

��� /8&$6�085,//2�'(�/$�&8(9$��3���³(O�GHUHFKR�D�OD�LQWLPLGDG´��HQ�$$99��+RQRU��
,QWLPLGDG� \�3URSLD� ,PDJHQ��&XDGHUQRV� GH�'HUHFKR� -XGLFLDO�� Q~P��...9��0DGULG��&RQVHMR�
*HQHUDO�GHO�3RGHU�-XGLFLDO��������S������
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OD�FDVXtVWLFD� KD�LPSHGLGR�TXH�OD�/�2��PDQLILHVWH�FRQ�SUHFLVLyQ�OD�DXWRQRPtD�

GH�DPERV�GHUHFKRV´�����

&LHUWDPHQWH��OD�UHSURGXFFLyQ�R�SXEOLFDFLyQ�GH�OD�LPDJHQ�GH�SHUVRQDV��

VLQ�VX�FRQVHQWLPLHQWR��FXDQGR�QR�VH�HVWiQ�GHVDUUROODQGR�DFFLRQHV�TXH�FDEUtD�

FDOLILFDU�GH�tQWLPDV��PHUHFHQ�HO�UHSURFKH�GHO�RUGHQDPLHQWR��/R�TXH�VXFHGH�HV�

TXH� HQ� OD� FRQFLHQFLD� VRFLDO� SDUHFHQ� HVWDU� PX\� HQWUHOD]DGRV� LQWLPLGDG� H�

LPDJHQ�� GH� PDQHUD� TXH� OD� FDSWDFLyQ� GH� OD� LPDJHQ HQ� XQ� OXJDU� DELHUWR� DO�

S~EOLFR�QR�VXHOH�SURYRFDU�UHFKD]R��6REUH�WRGR��HQ�HO�FDVR�GH�ORV�SHUVRQDMHV�

TXH�SRGUtDPRV�GHQRPLQDU�S~EOLFRV��FRPR�VH�YHUi�PiV�DGHODQWH�

������/D�GREOH�QDWXUDOH]D�GHO�GHUHFKR�D�OD�SURSLD�LPDJHQ��

/D� LPDJHQ�� FDGD� YH]�PiV�� FRQVWLWX\H XQ� ELHQ� VXVFHSWLEOH� GH� WUiILFR�

MXUtGLFR��FRQ�XQ� LQGXGDEOH�YDORU�SDWULPRQLDO�QR�VyOR�HQ�HO�FDVR�GH�SHUVRQDV�

TXH� HMHUFHQ� SURIHVLRQHV� GLUHFWDPHQWH� YLQFXODGDV� D� OD� PLVPD�� FRPR� ORV�

PRGHORV�� VLQR� DGHPiV� HQ� RWURV� iPELWRV� SURIHVLRQDOHV� HQ� ORV� TXH� UHVXOWD�

KDELWXDO VX�FRPHUFLDOL]DFLyQ��SRU�VX�YDORU�SXEOLFLWDULR��FRPR�HV�HO�FDVR�GH�ORV�

GHSRUWLVWDV�SURIHVLRQDOHV��

(VWH� KHFKR�� GH� QR� VHU� REVHUYDGR� HQ� VXV� MXVWRV� WpUPLQRV�� SXHGH�

SURYRFDU� HTXtYRFRV� GHULYDGRV� GH� OD� FRQIOXHQFLD� R� FRQIXVLyQ� GH� DPERV�

SODQRV��&LHUWDPHQWH�� UHVXOWD�GLItFLO�GH�FRQFHELU�TXH�HO�REMHWR�SULQFLSDO�GH�XQ�

GHUHFKR�GH� UDQJR� IXQGDPHQWDO�SXHGD�VHU�VRPHWLGR�DO� WUiILFR� MXUtGLFR�GDQGR�

OXJDU�D�UHQGLPLHQWRV�SDWULPRQLDOHV�

6LQ�HPEDUJR�� LQFOXVR�HQ�HO�FDVR�GH�FHVLyQ�FRQVHQWLGD�GH� OD� LPDJHQ��

XQD�YXOQHUDFLyQ�GH�ORV�WpUPLQRV�GHO�DFXHUGR�SXHGH�DIHFWDU�D�OD�GLJQLGDG�GH�OD�

SHUVRQD� \�� HQ� FRQVHFXHQFLD�� DO� GHUHFKR� IXQGDPHQWDO�� (Q� HVWH� VHQWLGR�� HV�

SUHFLVDPHQWH� OD�DIHFWDFLyQ�D� OD�GLJQLGDG�GH� OD�SHUVRQD� OD�TXH�GHEH� LQGLFDU�

FXDQGR� HVWDPRV� DQWH� XQD� YXOQHUDFLyQ� GHO� GHUHFKR� IXQGDPHQWDO�� 3DUD� TXH�

HVR�VXFHGD�VHUi�H[LJLEOH��FRPR�PtQLPR��OD�UHFRJQRVFLELOLGDG�GHO�WLWXODU�����(O�

��� $=850(1',� $'$55$*$�� $��� (O� GHUHFKR� D� OD� SURSLD� LPDJHQ�� VX� LGHQWLGDG� \�
DSUR[LPDFLyQ�DO�GHUHFKR�D�OD�LQIRUPDFLyQ��0DGULG��&LYLWDV��������S������

��� (VWD�H[LJHQFLD�DSDUHFH�\D�HQ�OD�FRQRFLGD�VHQWHQFLD�GHO�SUHJRQHUR��OD�6HQWHQFLD�GH�
OD�$XGLHQFLD�7HUULWRULDO� GH�=DUDJR]D�� GH� �� GH� MXQLR� GH� ������(Q� HVWH� FDVR�� VH� UHVXHOYH� OD�
GHPDQGD�LQWHUSXHVWD�SRU�HO�DFWRU��TXH�KDEtD�VLGR�SUHJRQHUR�GH�OD�)LHVWD�GHO�3LODU��D�UDt]�GH�
OD�SXEOLFDFLyQ�GH�VX�IRWR��YHVWLGR�FRQ�HO�WUDMH�WtSLFR��HQ�XQD�JXtD�GH�OD�FLXGDG��DXWRUL]DGD�SRU�
HO�SURSLR�$\XQWDPLHQWR��/D�$XGLHQFLD�GHVHVWLPD�OD�GHPDQGD��HQWUH�RWURV�PRWLYRV��SRUTXH�HQ�
OD�IRWR�QR�VH�OH�UHFRQRFH��7DPELpQ�HQ�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR�HQFRQWUDPRV�
VXSXHVWRV�HQ�ORV�TXH�VH�FRQVLGHUD�TXH�QR�H[LVWH�OHVLyQ�GHO�GHUHFKR�D�OD�SURSLD�LPDJHQ�SRU�HO�
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XVR�GH�OD�LPDJHQ�TXH�QR�SHUPLWD�LGHQWLILFDU�D�VX�WLWXODU�PX\�GLItFLOPHQWH�SRGUi�

VHU�FRQVLGHUDGD�FRPR�XQ�XVR�FRQWUDULR�DO�GHUHFKR�IXQGDPHQWDO��SXHV�IDOWD�XQ�

HOHPHQWR�HVHQFLDO��OD�FRQH[LyQ�GH�OD�LPDJHQ�FRQ�HO�VXMHWR��6LQ�HPEDUJR��FUHR�

TXH�SRGUtD�GDU�OXJDU�D�XQD�LQGHPQL]DFLyQ�HFRQyPLFD�YtD�SURWHFFLyQ�FLYLO�VL�VH�

KD�REWHQLGR�DOJ~Q�WLSR�GH�EHQHILFLR�GH�VX�XVR�LQFRQVHQWLGR�

(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� DGPLWLGR� HVWD� QDWXUDOH]D� ELIURQWH� GHO�

GHUHFKR�� GHVWDFDQGR� FRPR� ³PHGLDQWH� OD� DXWRUL]DFLyQ� GHO� WLWXODU�� OD� LPDJHQ�

SXHGH�FRQYHUWLUVH�HQ�XQ�YDORU�DXWyQRPR�GH�FRQWHQLGR�SDWULPRQLDO�VRPHWLGR�DO�

WUiILFR� QHJRFLDO� \� HOOR� LQGXFLU� D� FRQIXVLyQ� DFHUFD� GH� VL� ORV� HIHFWRV� GH� OD�

UHYRFDFLyQ�VH OLPLWDQ�DO�iPELWR�GH�OD�FRQWUDWDFLyQ�R�GHULYDQ�GHO�GHUHFKR�GH�OD�

SHUVRQDOLGDG´����

5HVXOWD� GLItFLO� GH� HVWDEOHFHU� XQD� FRQVWUXFFLyQ� JHQHUDO� VREUH� ORV�

FRQWHQLGRV� TXH� FDEH� LQFOXLU� HQ� HO� GHUHFKR�PRUDO� \� SDWULPRQLDO� D� OD� SURSLD�

LPDJHQ��UHVSHFWLYDPHQWH�����

3DUHFHUtD� OyJLFR� VRVWHQHU�� GH� HQWUDGD�� TXH� ORV� GHVHQFXHQWURV�

UHODWLYRV�D�ORV� WpUPLQRV�GH�XQ�DFXHUGR�FRQFUHWR�VREUH�FHVLyQ�GH�OD�LPDJHQ��

FRPR�HO� UHODWLYR�D� OD�FXDQWtD�GH� OD�FRQWUDSUHVWDFLyQ��VL� OD�KD\�� IRUPDQ�SDUWH�

GHO� GHUHFKR� SDWULPRQLDO�� 6LQ� HPEDUJR�� OD� XWLOL]DFLyQ� GH� OD� LPDJHQ� VLQ�

FRQVHQWLPLHQWR� DIHFWD� DO� GHUHFKR� IXQGDPHQWDO� \�� HQ� RFDVLRQHV�� D~Q�

H[LVWLHQGR� DFXHUGR� SUHYLR�� OD� SXEOLFDFLyQ� GH� LPiJHQHV� PiV� DOOi� GH� ORV�

WpUPLQRV� GHO� FRQWUDWR� SXHGH� DIHFWDU� D� OD� HVIHUD� PRUDO� \�� SRU� FRQVLJXLHQWH��

FRQVWLWXFLRQDO�GHO�GHUHFKR��

/R�~QLFR�TXH�FDEH�HV� UHDOL]DU�XQ�DQiOLVLV�FDVR�SRU�FDVR�� OR�TXH�D� OD�

SRVWUH��FRQWULEX\H�D�GHJUDGDU�HQ�FLHUWD�PHGLGD�HO�GHUHFKR�IXQGDPHQWDO�DQWH�

OD� LPSRVLELOLGDG� GH� UHDOL]DU� D� SULRUL XQD� GHWHUPLQDFLyQ� FODUD� GHO� FRQWHQLGR�

SURSLR�GHO�GHUHFKR�IXQGDPHQWDO� IUHQWH�DO�SDWULPRQLDO��7DPELpQ�HVWR�UHGXQGD�

PLVPR�PRWLYR��HQ�ODV�6676�GH���GH�MXOLR�GH������\�GH���GH�PD\R�GH�������OD�XWLOL]DFLyQ�GH�OD�
LPDJHQ�GH�XQD�SHUVRQD�YtFWLPD�GH�XQ�DWHQWDGR�GH�(7$�HQ�XQD FDPSDxD�GH�SURPRFLyQ�GHO�
WXULVPR� GH� OD� &RPXQLGDG� $XWyQRPD� GHO� 3DtV� 9DVFR� \� GH� XQD� SHUVRQD� IDOOHFLGD� HQ� XQ�
DFFLGHQWH� HQ� XQ� UHSRUWDMH� VREUH� OD� DFWLYLGDG� FRPHUFLDO� GHO� SXHUWR� GH�&DUWDJHQD� VH� VDOGDQ�
FRQ�OD�QHJDWLYD�GHO�7ULEXQDO�6XSUHPR�D�UHFXUULU�D�FULWHULRV�H[WHUQRV�D�ODV�SURSLDV�LPiJHQHV�
SDUD�LGHQWLILFDU�D�ODV�SHUVRQDV�\�FRQVLGHUDU�DVt�YXOQHUDGR�VX�GHUHFKR�IXQGDPHQWDO�D�OD�SURSLD�
LPDJHQ��

��� 67&�����������GH����GH�DEULO��)�-��7HUFHUR�
��� ³3XHV�ELHQ��HQ�HO�FDVR�DTXt�HQMXLFLDGR�QR�FDEH�GXGD�GH�TXH�HO�GHUHFKR�FRQFHUQLGR�

QR�HV�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURSLD�LPDJHQ��3DUD�OOHJDU�D�HVWD�FRQFOXVLyQ�\�UHVROYHU�HO�
FDVR�SODQWHDGR��QR�HV�QHFHVDULR�HODERUDU�HQ�DEVWUDFWR�XQD�GRFWULQD�JHQHUDO�DFHUFD�GH� ORV�
HOHPHQWRV�TXH� SHUPLWHQ�GLVWLQJXLU�HQWUH� OD�GLPHQVLyQ�PRUDO� \�SDWULPRQLDO�GHO�GHUHFKR�D� OD�
SURSLD�LPDJHQ´��67&����������GH����GH�PDU]R��)�-��7HUFHUR��
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HQ� OD�HVFDVD�RSHUDWLYLGDG� UHDO� GH� HVWH� GHUHFKR� IUHQWH� D� OD� DFWLYLGDG�GH� ORV�

PHGLRV�GH�FRPXQLFDFLyQ�

������/DV�GXGDV�HQ�OD GHWHUPLQDFLyQ�GH�VX FRQWHQLGR��

6L�OD�UHFRJQRVFLELOLGDG�GHO�LQGLYLGXR�HV�LPSUHVFLQGLEOH SDUD�TXH�SXHGD�

KDEODUVH� GH� LPDJHQ� ³SURSLD´� \�� HQ� FRQVHFXHQFLD�� SDUD� TXH� QRV� SRGDPRV�

VLWXDU�HQ�HO�iPELWR�SURWHJLGR�GH�HVH�GHUHFKR�IXQGDPHQWDO��FDEH�SODQWHDUVH�VL�

HVD� SURWHFFLyQ� VH� H[WLHQGH� D� RWURV� DWULEXWRV� TXH� WDPELpQ� FXPSOHQ� HVD�

IXQFLyQ� GH� LGHQWLILFDFLyQ�� VL� ELHQ� GH� XQD� PDQHUD� PiV� PHGLDWD� 0H� UHILHUR�

EiVLFDPHQWH� D� OD� YR]� \� DO� QRPEUH� TXH�� DXQTXH� GH IRUPD� GLYHUVD�� WDPELpQ�

SXHGHQ�LGHQWLILFDU�DO�LQGLYLGXR��

7DQWR�HO�QRPEUH�FRPR�OD�YR]�HQFXHQWUDQ�SURWHFFLyQ�HQ�HO�iPELWR�GH�OD�

/H\�2UJiQLFD�������GH���GH�PD\R��GH�3URWHFFLyQ�FLYLO�GHO�GHUHFKR�DO�KRQRU��D�

OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� \� D� OD� SURSLD� LPDJHQ�� FX\R� DUWtFXOR� ����

FRQVLGHUD�LQWURPLVLyQ�LOHJtWLPD�� ³/D�XWLOL]DFLyQ�GHO�QRPEUH��GH� OD�YR]�R�GH�OD�

LPDJHQ�GH�XQD�SHUVRQD�SDUD�ILQHV�SXEOLFLWDULRV��FRPHUFLDOHV�R GH�QDWXUDOH]D�

DQiORJD´��/D�SURSLD�MXULVSUXGHQFLD�KD�DSOLFDGR�HVWH�SUHFHSWR�SDUD�VDQFLRQDU�

HO�XVR�LQFRQVHQWLGR�GHO�QRPEUH�FRQ�ILQHV�SXEOLFLWDULRV�����

/D�~QLFD�GXGD��SRU�WDQWR��HVWULED�HQ�GLVFHUQLU�VL�HO�XVR�LQFRQVHQWLGR�GHO�

QRPEUH� R� GH� OD� YR]� HVWDUtDQ� SURWHJLGRV�� HQWUH� QRVRWURV�� SRU� HO� GHUHFKR�

IXQGDPHQWDO� UHFRQRFLGR�HQ�HO� DUW�������&(�� OR� TXH�DWULEXLUtD� SURWHFFLyQ� FRQ�

LQGHSHQGHQFLD�GHO�ILQ�TXH�SHUVLJXLHUD�HO�XVR�QR�DXWRUL]DGR�GH�pVWRV��

/D�SRVWXUD�PD\RULWDULD�SDVD�SRU�UHFKD]DU�HVWH�FRQFHSWR�H[WHQVLYR�GH�

LPDJHQ�TXH� FRQWLHQH� OD�/�2�� ������ GH� �� GH�PD\R� \� TXH� LQFOX\H� OD� YR]� \� HO�

QRPEUH��HQWHQGLHQGR�TXH�HO�PLVPR�QR�DOFDQ]D�DO�GHUHFKR�IXQGDPHQWDO��VLQR�

TXH�VH�FRQFUHWD�HQ�OD�H[LVWHQFLD�GH�XQD�DFFLyQ�FLYLO�SRU�HO�XVR�LQFRQVHQWLGR�

GH�ORV�PLVPRV�FRQ�XQ�ILQ�OXFUDWLYR��2��SRU�GHFLUOR�FRQ�RWUDV�SDODEUDV��TXH�OD�

SURWHFFLyQ� GHO� QRPEUH� R� GH� OD� YR]� VyOR� SXHGH� SUHGLFDUVH� GHO� GHUHFKR� GH�

QDWXUDOH]D�SDWULPRQLDO�\�QR�GHO�GH�UDQJR�FRQVWLWXFLRQDO�����

��� 6676�GH� ��� GH� HQHUR� GH� ����� �FDVR�$QWRQLR�*DGHV��� GH� �� GH� RFWXEUH� GH� �����
�FDVR�&pVDU�0DQULTXH��\�GH����GH�QRYLHPEUH�GH�������FDVR�0DUTXpV�GH�%UDGRPtQ��

��� (Q�HVWH�VHQWLGR�VH�SURQXQFLD�3$6&8$/�0('5$12��³PLHQWUDV�TXH�HO� WLWXODU�HVWi�
IDFXOWDGR�SDUD�GHFLGLU�VREUH� OD�FDSWDFLyQ�� UHSURGXFFLyQ�R�SXEOLFDFLyQ�GH�VX�SURSLD� LPDJHQ��
FXDOTXLHUD�TXH�VHD� OD� ILQDOLGDG�GH�GLFKRV�XVRV�� UHVSHFWR�DO�QRPEUH�\�D�OD�YR]��~QLFDPHQWH�
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6LQ� HPEDUJR�� FUHR�TXH�HV� XQD� FXHVWLyQ� QR� UHVXHOWD� TXH� UHTXLHUH� GH�

DOJXQD�DFODUDFLyQ�SRU�SDUWH�GHO�7ULEXQDO�&RQVWLWXFLRQDO��+DVWD�OD�IHFKD�\�D~Q�

FXDQGR�KDEtD�QHJDGR�OD�H[LVWHQFLD�GH�XQ�KLSRWpWLFR�GHUHFKR�D� OD�YR]�����KD�

DILUPDGR�

³(O�GHUHFKR�D�OD�SURSLD�LPDJHQ��UHFRQRFLGR�SRU�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�DO�

SDU�TXH�ORV�GHO�KRQRU�\�OD�LQWLPLGDG�SHUVRQDO��IRUPD�SDUWH�GH�ORV�GHUHFKRV�GH�OD�SHUVRQDOLGDG��

\� FRPR� WDO� JDUDQWL]D� HO� iPELWR� GH� OLEHUWDG� GH� XQD� SHUVRQD� UHVSHFWR� GH� VXV� DWULEXWRV�PiV�

FDUDFWHUtVWLFRV�� SURSLRV� H� LQPHGLDWRV�� FRPR� VRQ� OD� LPDJHQ� ItVLFD�� OD� YR]� R� HO� QRPEUH��

FXDOLGDGHV�GHILQLWRULDV�GHO� VHU�SURSLR�\�DWULEXLGDV�FRPR�SRVHVLyQ� LQKHUHQWH�H� LUUHGXFWLEOH�D�

WRGD�SHUVRQD��(Q�OD�PHGLGD�HQ�TXH�OD�OLEHUWDG�GH�pVWD�VH�PDQLILHVWD�HQ�HO�PXQGR�ItVLFR�SRU�

PHGLR� GH� OD� DFWXDFLyQ� GH� VX� FXHUSR� \� ODV� FXDOLGDGHV� GHO� PLVPR�� HV� HYLGHQWH� TXH� FRQ� OD�

SURWHFFLyQ�GH� OD�LPDJHQ�VH�VDOYDJXDUGD�HO�iPELWR�GH� OD� LQWLPLGDG�\��DO�WLHPSR��HO�SRGHU�GH�

GHFLVLyQ�VREUH� ORV� ILQHV�D� ORV�TXH�KD\DQ�GH�DSOLFDUVH� ODV�PDQLIHVWDFLRQHV�GH� OD�SHUVRQD�D�

WUDYpV�GH�VX�LPDJHQ�VX�LGHQWLGDG�R�VX�YR]´����

(VWDV� PDQLIHVWDFLRQHV�� UHLWHUDGDV� HQ� XQD� UHFLHQWtVLPD� VHQWHQFLD�� OD�

67&� ��������� GH� ��� GH� DEULO�� SRGUtDQ� LQGLFDU� TXH� VH� DEUH� HO� FDPLQR� SDUD�

SRQHU� FRWR� D� FLHUWR� WLSR� GH� SXEOLFDFLRQHV� HQ� ORV� TXH� VH� REWLHQH� XQ�

GLVSRQH� GH� OD� IDFXOWDG� GH� GHFLGLU� VREUH� VX� XWLOL]DFLyQ� FRPHUFLDO�� /D� YR]� \� HO� QRPEUH� VH�
SURWHJHQ� DVt� VyOR� HQ� FXDQWR� VH� XWLOLFHQ� FRQ� ILQHV� FRPHUFLDOHV�� SXEOLFLWDULRV� R� VLPLODUHV��
3$6&8$/� 0('5$12�� $��� (O� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ�� )XQGDPHQWR��
FRQWHQLGR�\�OtPLWHV� &L]XU�0HQRU��$UDQ]DGL������� S������(Q�HO�PLVPR�VHQWLGR��'(�9(5'$�<�
%(/0217(��-�5���TXH�VHxDOD�TXH�³OR�TXH�VXFHGH�HV�TXH�OD�WXWHOD�FLYLO��QR�VyOR�VH�H[WLHQGH�D�
OD� LPDJHQ��VLQR� LJXDOPHQWH�D�RWURV�DWULEXWRV�GH� OD�SHUVRQD��TXH� WDPELpQ�VRQ�ELHQHV�GH� OD
SHUVRQDOLGDG��HQ� OD�PHGLGD�HQ�TXH��FRPR�VXFHGH�FRQ� OD�ILJXUD��LGHQWLILFDQ�DO�LQGLYLGXR�\� OR�
KDFHQ� UHFRQRFLEOH� DQWH� OD� VRFLHGDG�� SRU� OR� TXH� KDQ� GH� VHU� FRQVLGHUDGRV� REMHWRV� GH� XQ�
GHUHFKR��GLVWLQWR�DO�GH�OD�SURSLD�LPDJHQ´��'(�9(5'$�<�%(/0217(��-�5���³(O�GHUHFKR�D�OD�
SURSLD�LPDJHQ´��HQ�'(�9(5'$�<�%($021'(��-�5���FRRUG����9HLQWLFLQFR�DxRV�GH�DSOLFDFLyQ�
GH� OD� /H\�2UJiQLFD� �������� GH� �� GH�PD\R�� GH� 3URWHFFLyQ� FLYLO� GHO� GHUHFKR� DO� KRQRU�� D� OD�
LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD�LPDJHQ��RE��FLW���SS������\�����

���³&RPR� FRQFOXVLyQ�� SXHV�� GHEH� DILUPDUVH� TXH� QR� FRQVWLWX\H� FRQWUDYHQFLyQ� DOJXQD�
GHO�VHFUHWR�GH�ODV�FRPXQLFDFLRQHV�OD�FRQGXFWD�GHO�LQWHUORFXWRU�HQ�OD�FRQYHUVDFLyQ�TXH�JUDED�
pVWD� �TXH� JUDED� WDPELpQ�� SRU� OR� WDQWR�� VXV� SURSLDV� PDQLIHVWDFLRQHV� SHUVRQDOHV�� FRPR�
DGYLHUWH�HO�0LQLVWHULR�)LVFDO�HQ�VX�HVFULWR�GH�DOHJDFLRQHV���/D�JUDEDFLyQ�HQ�Vt��DO�PDUJHQ�VX�
HPSOHR� XOWHULRU� VyOR� SRGUtD� FRQVWLWXLU� XQ� LOtFLWR� VREUH� OD� EDVH� GHO� UHFRQRFLPLHQWR� GH� XQ�
KLSRWpWLFR�©GHUHFKR�D�OD�YR]ª�TXH�QR�FDEH�LGHQWLILFDU�HQ�QXHVWUR�RUGHQDPLHQWR��SRU�PiV�TXH�
Vt�SXHGD�H[LVWLU�HQ�DOJ~Q�'HUHFKR�H[WUDQMHUR��7DO�SURWHFFLyQ�GH�OD�SURSLD�YR]�H[LVWH�VyOR��HQ�
HO�'HUHFKR�HVSDxRO��FRPR�FRQFUHFLyQ�GHO�GHUHFKR�D�OD�LQWLPLGDG�\��SRU�HOOR�PLVPR��VyOR�HQ�OD�
PHGLGD�HQ�TXH�OD�YR]�DMHQD�VHD�XWLOL]DGD�DG�H[WUD \�QR�PHUDPHQWH�UHJLVWUDGD��\�DXQ�HQ�HVWH�
FDVR� FXDQGR� GLFKD� XWLOL]DFLyQ� OR� VHD� FRQ� GHWHUPLQDGD� ILQDOLGDG� �DUW�� ���� GH� OD� FLWDGD� /H\�
2UJiQLFD���������©XWLOL]DFLyQ�GH�OD�YR]�GH�XQD�SHUVRQD�SDUD�ILQHV�SXEOLFLWDULRV��FRPHUFLDOHV�R�
GH�QDWXUDOH]D�DQiORJD�´��67&�����������GH����GH�QRYLHPEUH��)�-��2FWDYR���

��� 67&�����������GH����GH�DEULO��)�-��7HUFHUR�
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UHQGLPLHQWR� HFRQyPLFR� D� WUDYpV� GH� OD� H[SORWDFLyQ� GH� OD� LGHQWLGDG� GH� RWUDV�

SHUVRQDV��\D�VHD�D�WUDYpV�GH�VX�LPDJHQ��VX�YR]�R�VX�QRPEUH�

������/D�WLWXODULGDG�GHO�GHUHFKR�SRU�ORV�³SHUVRQDMHV�S~EOLFRV´

$O�LJXDO�TXH�VXFHGH�HQ�HO�FDVR�GH�ORV�RWURV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�

DUWtFXOR� �����&(�� OD� LQFOXVLyQ�GH�XQD�SHUVRQD�HQ� OD� GLIXVD� FDWHJRUtD� GH� ORV�

³SHUVRQDMHV�S~EOLFRV´�SXHGH�DIHFWDU�DO�iPELWR�GH�SURWHFFLyQ�GHO�GHUHFKR�D�OD�

SURSLD�LPDJHQ�

(VWH�KHFKR� WLHQH�XQD�SODVPDFLyQ�FRQFUHWD�HQ�QXHVWUD� OHJLVODFLyQ��/D�

/�2�� ������ GH� �� GH�PD\R�� TXH�XWLOL]D� OD� WpFQLFD� GH�HQXPHUDU� ODV� FRQGXFWDV�

FRQVLGHUDGDV�FRPR�LQWURPLVLRQHV�LOHJtWLPDV�HQ�ORV�WUHV�GHUHFKRV�UHFRQRFLGRV�

HQ� HO� DUWtFXOR� ����� &(�� PXFKDV� YHFHV� VLQ� HVSHFLILFDU� D� FXiO� VH� UHILHUH��

HVWDEOHFH�HQ�VX�DUWtFXOR�����TXH��³HQ�SDUWLFXODU��HO�GHUHFKR�D�OD�SURSLD�LPDJHQ�

QR� LPSHGLUi�� VX� FDSWDFLyQ�� UHSURGXFFLyQ� R� SXEOLFDFLyQ� SRU� FXDOTXLHU� PHGLR�

FXDQGR�VH�WUDWH�GH�SHUVRQDV�TXH�HMHU]DQ�XQ�FDUJR�S~EOLFR�R�XQD�SURIHVLyQ�GH�

QRWRULHGDG�R�SUR\HFFLyQ�S~EOLFD�\�OD�LPDJHQ�VH�FDSWH�GXUDQWH�XQ�DFWR�S~EOLFR�

R�HQ�OXJDUHV�DELHUWRV�DO�S~EOLFR´��

(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�DGPLWLGR�H[SUHVDPHQWH� OD�QHFHVLGDG�GH�

PRGXODU� HO� FRQWHQLGR� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO� DUWtFXOR� ����� &(��

FXDQGR�HO�WLWXODU�HV�XQ�SHUVRQDMH�S~EOLFR��

³ORV�SHUVRQDMHV�S~EOLFRV�R�GHGLFDGRV�D�DFWLYLGDGHV�TXH�SHUVLJXHQ�QRWRULHGDG�S~EOLFD�

DFHSWDQ�YROXQWDULDPHQWH�HO�ULHVJR�GH�TXH�VXV�GHUHFKRV�VXEMHWLYRV�GH�SHUVRQDOLGDG�UHVXOWHQ�

DIHFWDGRV� SRU� FUtWLFDV�� RSLQLRQHV� R� UHYHODFLRQHV� DGYHUVDV� \�� SRU� WDQWR�� HO� GHUHFKR� GH�

LQIRUPDFLyQ� DOFDQ]D�� HQ� UHODFLyQ� FRQ� HOORV�� VX� Pi[LPR� QLYHO� GH� HILFDFLD� OHJLWLPDGRUD�� HQ�

FXDQWR�TXH�VX�YLGD�\�FRQGXFWD�PRUDO�SDUWLFLSDQ�GHO�LQWHUpV�JHQHUDO�FRQ�XQD�PD\RU�LQWHQVLGDG�

TXH� OD� GH� DTXHOODV� SHUVRQDV� SULYDGDV� TXH�� VLQ� YRFDFLyQ� GH� SUR\HFFLyQ� S~EOLFD�� VH� YHQ�

FLUFXQVWDQFLDOPHQWH�LQYROXFUDGDV�HQ�DVXQWRV�GH�WUDVFHQGHQFLD�S~EOLFD��D�ODV�FXDOHV�KD\�TXH��

SRU� FRQVLJXLHQWH�� UHFRQRFHU� XQ� iPELWR� VXSHULRU� GH� SULYDFLGDG�� TXH� LPSLGH� FRQFHGHU�

WUDVFHQGHQFLD�JHQHUDO�D�KHFKRV�R�FRQGXFWDV�TXH� OD� WHQGUtDQ�GH�VHU� UHIHULGRV�D�SHUVRQDMHV�

S~EOLFRV´��67&�����������GH����GH�QRYLHPEUH��)�-��4XLQWR��

6LQ�HPEDUJR��XQD�FRVD�HV�DGPLWLU�HVWD�PRGXODFLyQ�\�RWUD�PX\�GLVWLQWD�

FRQVLGHUDU�TXH� OD� LQFOXVLyQ�GHO� WLWXODU�HQ� OD�DPELJXD�FDWHJRUtD�GH�SHUVRQDMH�

S~EOLFR� FRQVWLWX\H� XQD� SDWHQWH� GH� FRUVR� SDUD� SRGHU� GLIXQGLU� FXDQWDV�
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LQIRUPDFLRQHV�H� LPiJHQHV�VH�FRQVLGHUH�RSRUWXQR��$GHPiV��VL� VH� DWLHQGH�DO�

WH[WR�GH�OD�VHQWHQFLD��HO�7ULEXQDO�&RQVWLWXFLRQDO�DOXGH�DO�HMHUFLFLR�GHO�GHUHFKR�

GH�OD�LQIRUPDFLyQ��OR�TXH�PRGLILFD�VXVWDQFLDOPHQWH�ODV�FRVDV�����

/D�ySWLFD�DGHFXDGD�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH�HVWH�SUHFHSWR�OHJDO�

SDUWH�GHO�FRQFHSWR�GH�³UHOHYDQFLD�S~EOLFD´�\�GH�OD�QHFHVDULD�SRQGHUDFLyQ�FRQ�

ODV� OLEHUWDGHV� GH� LQIRUPDFLyQ� \� H[SUHVLyQ� GHO� TXH� HO� GHUHFKR� D� OD� SURSLD�

LPDJHQ�� FRPR� HO� KRQRU� \� OD� LQWLPLGDG�� HV� XQ� OtPLWH� SUHFLVR� VHJ~Q� UH]D� HO�

DUWtFXOR������&(��(Q�OXJDUHV�DELHUWRV�DO�S~EOLFR��HO�SHUVRQDMH�S~EOLFR�JR]DUi�

GH�GHUHFKR�D�OD�SURSLD�LPDJHQ��/R�TXH�VXFHGH�HV�TXH�HV�SRVLEOH��\�GLJR�VyOR�

SRVLEOH�� TXH�HVWH� GHUHFKR� WHQJD�TXH� FHGHU�VL� VH� HPLWH� XQD� LQIRUPDFLyQ�GH�

UHOHYDQFLD�S~EOLFD�R�VH�WUDWD�GH�XQ�DFWR�S~EOLFR��FRPR�XQ�SDUWLGR�GH�I~WERO��HO�

HVWUHQR� GH� XQD SHOtFXOD� R� XQ� PLWLQ�� (Q� RWUR� FDVR�� VX� GHUHFKR� D� OD� SURSLD�

LPDJHQ�GHEH�SUHYDOHFHU��

������/RV�FULWHULRV�GH�GHOLPLWDFLyQ�GHO�FRQWHQLGR�D�OD�SURSLD�LPDJHQ��XVRV�

VRFLDOHV�\�DFWRV�SURSLRV��

6L� FRPR� VH� YLHQH� DUJXPHQWDQGR�� OD� GHOLPLWDFLyQ� GHO� iPELWR� GH�

SURWHFFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ� SUHVHQWD� GH� SRU� Vt�

GLILFXOWDGHV�TXH�GHULYDQ�GH�OD�tQWLPD�FRQH[LyQ�FRQ�RWURV�GHUHFKRV��FRPR�HO�GH�

OD�LQWLPLGDG�\�GHO�KHFKR�GH�TXH�QR�H[LVWH�QL�HQ�'HUHFKR�&RPSDUDGR�QL�HQ�ORV�

WH[WRV� LQWHUQDFLRQDOHV� XQ� UHFRQRFLPLHQWR� DXWyQRPR� GHO� PLVPR� TXH� QRV�

D\XGH�HQ�HVWD�WDUHD�GH�GHOLPLWDFLyQ��OD�FXHVWLyQ�VH�FRPSOLFD�WRGDYtD�PiV�VL�

DWHQGHPRV�D� OD�/�2��������TXH�HVWDEOHFH��FRPR�FULWHULRV�GH�GHOLPLWDFLyQ�GH�

ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�UHJXOD��ORV�XVRV�VRFLDOHV�\�ORV�DFWRV�SURSLRV��

(Q�FRQFUHWR��HO�DUWtFXOR�����GLVSRQH�TXH�³OD�SURWHFFLyQ�FLYLO�GHO�KRQRU��

GH�OD�LQWLPLGDG�\�GH�OD�SURSLD�LPDJHQ�TXHGDUi�GHOLPLWDGD�SRU�ODV�OH\HV�\�SRU�

ORV�XVRV�VRFLDOHV�DWHQGLHQGR�DO�iPELWR�TXH��SRU�VXV�SURSLRV�DFWRV��PDQWHQJD�

FDGD� SHUVRQD� UHVHUYDGR� SDUD� Vt� PLVPD� R� VX� IDPLOLD´�� (O� SRUTXp� GH� HVWD�

UHPLVLyQ�QRV�OR�H[SOLFD�HO�OHJLVODGRU�HQ�OD�([SRVLFLyQ�GH�0RWLYRV��³DGHPiV�GH�

OD� GHOLPLWDFLyQ� TXH� SXHGD� UHVXOWDU� GH� OD OH\HV�� VH� HVWLPD� UD]RQDEOH� DGPLWLU�

TXH�HQ�OR�QR�SUHYLVWR�SRU�HOODV�OD�HVIHUD�GHO�KRQRU��GH OD�LQWLPLGDG�SHUVRQDO�\�

��� (Q�HO�iPELWR�GHO�GHUHFKR�D�OD�LQIRUPDFLyQ��OD�FDWHJRUtD�GH�SHUVRQDMH�S~EOLFR�JXDUGD�
UHODFLyQ�FRQ�HO�FRQFHSWR�GH�UHOHYDQFLD�S~EOLFD�GH�PDQHUD�TXH��HQ�RFDVLRQHV��XQ�KHFKR�TXH�
GH�SRU�Vt�QR�HV�UHOHYDQWH��SXHGH�FRQYHUWLUVH�HQ� WDO�SRU� OD�SHUVRQD�TXH� OR�SURWDJRQL]D��3RU�
HMHPSOR��TXH�XQ�FLXGDGDQR�DQyQLPR�LQFXUUD�HQ�XQD�LQIUDFFLyQ�OHYH�GHO�&yGLJR�GH�FLUFXODFLyQ�
GLItFLOPHQWH�SRGUtD�VHU�FRQVLGHUDGR�GH�UHOHYDQFLD�S~EOLFD��6L�HO�TXH�OD�FRPHWH�HV�HO�'LUHFWRU�
*HQHUDO�GH�7UiILFR��Vt��
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IDPLOLDU�\�GHO�XVR�GH�OD�LPDJHQ�HVWi�GHWHUPLQDGD�GH�PDQHUD�GHFLVLYD�SRU�ODV�

LGHDV� TXH� SUHYDOH]FDQ� HQ� FDGD� PRPHQWR� HQ� OD� VRFLHGDG� \� SRU� HO� SURSLR�

FRQFHSWR�TXH�FDGD�SHUVRQD�VHJ~Q�VXV�DFWRV�SURSLRV�PDQWHQJD�DO�UHVSHFWR�\�

GHWHUPLQH� VXV SDXWDV� GH� FRPSRUWDPLHQWR�� 'H� HVWD� IRUPD�� OD� FXHVWLyQ� VH�

UHVXHOYH� HQ� OD� /H\� HQ� WpUPLQRV� TXH� SHUPLWHQ� DO� MX]JDGRU� OD� SUXGHQWH�

GHWHUPLQDFLyQ�GH�OD�HVIHUD�GH�SURWHFFLyQ�HQ�IXQFLyQ�GH�GDWRV�YDULDEOHV�VHJ~Q�

ORV�WLHPSRV�\�ODV�SHUVRQDV´��

&LHUWDPHQWH��HO�SUHFHSWR SXHGH�SURYRFDU�HIHFWRV�LQGHVHDEOHV�VL�QR�VH�

LQWHUSUHWD� FRUUHFWDPHQWH�� $� WtWXOR� GH�HMHPSOR�� SRGUtD� FRQVLGHUDUVH� SDUWH� GH�

HVRV�XVRV�VRFLDOHV�OD�SHUVHFXFLyQ�D�TXH�GLDULDPHQWH�VRQ�VRPHWLGDV�PXFKDV�

SHUVRQDV�D�ODV�TXH�VH�DFRVD�SDUD�FDSWDU�XQDV�LPiJHQHV�\�HQ�RFDVLRQHV�SDUD�

SURYRFDU� UHDFFLRQHV� DLUDGDV� TXH� SURGXFHQ� PXFKRV� PLQXWRV� GH�

³HQWUHWHQLPLHQWR´��'H�KHFKR��HQ�DOJ~Q�SURQXQFLDPLHQWR�HO�7ULEXQDO�6XSUHPR�

KD�FRQVLGHUDGR�TXH�³ORV�XVRV�SHUVRQDOHV�GHO�PLVPR�\� ORV�XVRV�VRFLDOHV�HQ�

JHQHUDO�HOLPLQDQ�HO�FRQFHSWR�GH�LQWURPLVLyQ�HQ�OD�LQWLPLGDG´�����6LQ�HPEDUJR��

HO� VHQWLGR� GHO� SUHFHSWR� OHJDO� QR� SXHGH� VHU� HVH� \�� VL� OR� IXHUD�� KDEUtD� TXH�

FRQVLGHUDUOR�FRQWUDULR�DO�GHUHFKR�IXQGDPHQWDO�UHFRQRFLGR�HQ�OD�&RQVWLWXFLyQ�

6L�OD�DOXVLyQ�D�ORV�XVRV�VRFLDOHV�KD\�TXH�WRPDUOD�FRQ�VXPD�FDXWHOD��OR�

PLVPR� VXFHGH� FRQ� OD� LQFOXVLyQ� GH� ORV� ³DFWRV� SURSLRV´� FRPR� FULWHULR�

GHOLPLWDGRU�GHO�iPELWR�GH�SURWHFFLyQ��$�PL� MXLFLR��HO�~QLFR� ³DFWR�SURSLR´�TXH�

FDEH� DGPLWLU� SDUD� SURFHGHU� D� HVD� GHILQLFLyQ� GHO� iPELWR� GH� SURWHFFLyQ� GHO�

GHUHFKR�HQ�HO�FDVR�GH�OD�SURSLD�LPDJHQ��HV�HO�FRQVHQWLPLHQWR��TXH�GHEH�VHU�

DGHPiV�H[SUHVR�H� LQWHUSUHWDGR�GH�PDQHUD�HVWULFWD�����(O�FRQVHQWLPLHQWR�QR�

FRQVWLWX\H� XQD� UHQXQFLD� GHO� GHUHFKR�� VLQR� XQD� FDXVD� GH� H[WLQFLyQ� GH� OD�

UHVSRQVDELOLGDG� GDGR� TXH� FRQYLHUWH� OD� LQWURPLVLyQ� HQ� OHJtWLPD�� 6L� HO� WLWXODU�

FRQVLHQWH��QR�KD\�OHVLyQ�D�VX�GHUHFKR�IXQGDPHQWDO�TXH�HVWi�UHFRQRFLGR�HQ�OD�

&RQVWLWXFLyQ�� SUHFLVDPHQWH� SDUD� SURWHJHUOH� 6L� HO� WLWXODU� QR� UHTXLHUH� GH� HVD�

SURWHFFLyQ�SRUTXH�HVWi�GH�DFXHUGR�FRQ�OD�LQWURPLVLyQ��OD�PLVPD�QR�SXHGH�VHU�

WLOGDGD�GH�LOHJtWLPD�

'H� HVWD� PDQHUD�� SDUHFH� LQVWDODGD� HQWUH� QRVRWURV� FLHUWD� UHWLFHQFLD� D�

FRQVLGHUDU�TXH�ODV�SHUVRQDV�TXH�KDELWXDOPHQWH�FRPHUFLDQ�FRQ�VX�LPDJHQ�QR�

JR]DQ� GHO� GHUHFKR� D� LPSHGLU� VX� FDSWDFLyQ� R� UHSURGXFFLyQ� HQ� ORV� PLVPRV�

��� 6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�GLFLHPEUH�GH�������TXH�UHVXHOYH�HO�FDVR�
$OEHUWR�$OFRFHU��TXH�GDUtD�OXJDU�SRVWHULRUPHQWH�D�OD�67&����������GH����GH�DEULO�

��� /D� GRFWULQD� FLYLOLVWD� VH� KD� RFXSDGR� SURIXVDPHQWH� GHO� FRQVHQWLPLHQWR� HQ� HVWD�
PDWHULD��$O�UHVSHFWR��SXHGH�FRQVXOWDUVH��HQWUH�RWURV�PXFKRV��*,75$0$�*21=È/(=��0���³(O�
GHUHFKR�D�OD�SURSLD�LPDJHQ��KR\´��RE��FLW�
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WpUPLQRV�TXH�HO� UHVWR�GH�ORV�FLXGDGDQRV��(O DUJXPHQWR�VHUtD�TXH��VHJ~Q�VH�

GHVSUHQGH� GH� VXV� SURSLRV� DFWRV�� FRQVLHQWHQ� HVWH� WLSR� GH� LQWURPLVLRQHV� GH�

PDQHUD�KDELWXDO��SRU�OR�TXH�QR�SXHGHQ�SUHWHQGHU�TXH�HQ�XQ�PRPHQWR�GDGR�

VHDQ�FRQVLGHUDGDV�LOHJtWLPDV��

$ILUPDFLRQHV� GH� HVWH� WHQRU� SXHGHQ� GHMDU� YDFtRV� GH� FRQWHQLGR� ORV�

GHUHFKRV�IXQGDPHQWDOHV�GH�WRGD�XQD�FDWHJRUtD�GH�SHUVRQDV�TXH�DGHPiV�VRQ�

ODV� TXH�� SRU� VX� FRQGLFLyQ� GH� SHUVRQDMHV� S~EOLFRV�� PiV� GLILFXOWDGHV�

HQFXHQWUDQ� SDUD� HVJULPLU� HO� GHUHFKR� D� OD� SURSLD� LPDJHQ� IUHQWH� D� ODV�

DFWLYLGDGHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��

6HD� FRPR� IXHUH�� HQ� XQ� (VWDGR� GH� 'HUHFKR� QR� SXHGH� HVJULPLUVH� OD�

FRQGXFWD�SUHYLD�GH�XQ�VXMHWR�SDUD�DQDOL]DU�VL�GHWHUPLQDGD�LQWURPLVLyQ�HQ�XQ�

GHUHFKR� GH� OD� SHUVRQDOLGDG� HV� R� QR� OHJtWLPD�� (Q� WRGR� FDVR� \�� GDGD� OD�

YLUWXDOLGDG� GHO� FRQVHQWLPLHQWR� HQ� HVWH� SXQWR�� OR� ~QLFR� TXH� FDEH� KDFHU� HV�

DQDOL]DU� FDVR� SRU� FDVR�� HQ� RUGHQ� D� FRQVWDWDU� VL� HVH� FRQVHQWLPLHQWR� KD�

H[LVWLGR� 5HFRUGHPRV� FRPR� QXHVWUD� MXULVSUXGHQFLD� KD� UHFRQRFLGR� TXH� HO�

FRQVHQWLPLHQWR� SDUD� SRVDU� HQ� XQD� IRWR� QR� HQWUDxD� TXH� VH� FRQVLHQWD� VX�

SRVWHULRU�GLIXVLyQ����

7RGRV�HVWRV� SUREOHPDV�� TXH�D�PL� MXLFLR� HPSDxDQ� OD� ODERU� JDUDQWLVWD�

GHO� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ� IUHQWH� D� ORV� PHGLRV� GH�

FRPXQLFDFLyQ� WUDGLFLRQDOHV��QR� VyOR� SHUVLVWHQ�HQ�HO�PXQGR�GLJLWDO� VLQR�TXH��

SRU�VXV�PLVPDV�FDUDFWHUtVWLFDV��WLHQHQ XQ�HIHFWR�D~Q�PD\RU�SRU�ODV�HQRUPHV�

SRVLELOLGDGHV� GH� OD� UHG�� $VLPLVPR�� H[LVWHQ� FLUFXQVWDQFLDV� GLUHFWDPHQWH�

GHULYDGDV� GHO� GHVDUUROOR� GH� ODV� 7,&� TXH� HVWiQ� FRQWULEX\HQGR� D� TXH� HVD�

YLUWXDOLGDG�GHO�GHUHFKR�D�OD�SURSLD�LPDJHQ�VHD�D~Q�PHQRU��

���3URSLD�LPDJHQ��QXHYDV�WHFQRORJtDV H�LQWHUQHW

������,QWHUQHW��XQ�QXHYR�HVFHQDULR

(Q� ORV�~OWLPRV�DxRV�KHPRV�DVLVWLGR�D�XQD�DXWpQWLFD�UHYROXFLyQ�HQ�ORV�

PRGRV�GH�FRPXQLFDFLyQ��/DV�7,&�HVWiQ�GHVSOD]DQGR�ORV�FDXFHV�WUDGLFLRQDOHV�

GH� FRPXQLFDFLyQ� SDUD� GDU� SDVR� D� RWUDV� IRUPDV� HQ� ODV� TXH� ODV� FDWHJRUtDV�

FOiVLFDV�UHVXOWDQ�LQVXILFLHQWHV�SDUD�H[SOLFDU�OD�QXHYD�UHDOLGDG� (O�FDVR�*XEOHU��

HO� TXH� IXHUD� GXUDQWH� DxRV� PpGLFR� SHUVRQDO� GH� 0LWHUUDQG�� HV� XQ� FDVR�

��� 6HQWHQFLD�GH�OD�6DOD�GH�OR�&LYLO�GHO�7ULEXQDO�6XSUHPR�GH����GH�PDU]R�GH������
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SDUDGLJPiWLFR�GH�OD�LQRSHUDQFLD�GH�ODV�FDWHJRUtDV�FOiVLFDV�SDUD�DIURQWDU�ORV�

SUREOHPDV�GHULYDGRV�GH�OD�FRPXQLFDFLyQ�YLUWXDO�����

(OHPHQWR� FHQWUDO� HQ� HVWH� QXHYR� HVFHQDULR� HV� HO� HMHUFLFLR� VLQ�

SUHFHGHQWHV� GH� ODV� OLEHUWDGHV� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ����� /D�

LQH[LVWHQFLD�GH�FRQGLFLRQDQWHV�PDWHULDOHV��D�GLIHUHQFLD�GH�OR�TXH�VXFHGH�FRQ�

ORV�PHGLRV�FOiVLFRV�GH�FRPXQLFDFLyQ�\�HO�DFFHVR� OLEUH�GH�FXDOTXLHU�XVXDULR��

VLQ�QHFHVLGDG�GH�FRQRFLPLHQWRV�WpFQLFRV�DYDQ]DGRV��OR�SRVLELOLWDQ��

&RPR� FRQVHFXHQFLD� GH� HVWD� DXVHQFLD� GH� REVWiFXORV� PDWHULDOHV� \�

HFRQyPLFRV��OD�SURGXFFLyQ�GH�LQIRUPDFLyQ�KD�GHMDGR�GH�VHU�PRQRSROLR�GH�ORV�

PHGLRV� GH� FRPXQLFDFLyQ� LQVWLWXFLRQDOL]DGRV�SDUD� SDVDU� D� XQ� VLVWHPD� HQ� HO�

TXH�FXDOTXLHUD�SXHGH�HULJLUVH�HQ�HPLVRU�\�GRQGH��DGHPiV��OD�LQIRUPDFLyQ�VH�

FDUDFWHUL]D� SRUTXH� \D� QR� HV� HVWiWLFD� VLQR� TXH� VH� HQULTXHFH�� VH� PRGLILFD�

FRQIRUPH�FLUFXOD��GH�PDQHUD�TXH�ODV�FDWHJRUtDV�GH�HPLVRU�\�UHFHSWRU�VyOR�GH�

XQD�PDQHUD�PX\�LPSHUIHFWD�SXHGHQ�DSOLFDUVH�D�OD�FRPXQLFDFLyQ�YLUWXDO��

$XQTXH� ORV�PHGLRV� LQVWLWXFLRQDOL]DGRV� GH� FRPXQLFDFLyQ� KDQ� GDGR� HO�

VDOWR�D�OD�UHG��VH�KDQ�YLVWR�VXSHUDGRV�SRU�ORV�QXHYRV�PRGRV�GH�WUDQVPLVLyQ�

GH�LQIRUPDFLyQ��$Vt��ODV�SiJLQDV�ZHEV�\��VREUH�WRGR��ORV�EORJV��VH�HULJHQ�HQ�

DXWpQWLFDV�SODWDIRUPDV�SDUD�HO�HMHUFLFLR�GH�ODV�OLEHUWDGHV�FRPXQLFDWLYDV�

3HUR�OD�UHG�WDPELpQ�KD�WUDtGR�FRQVLJR�QXHYRV�SHOLJURV�SDUD�HO�HMHUFLFLR�

GH� HVWDV� OLEHUWDGHV�� &RPR� VH� KD� GHVWDFDGR�� ³OD� UHG� HV� XQ� HVSDFLR� PXFKR�

PiV�FRQWURODEOH�TXH�HO�PXQGR�UHDO´����

��� (Q� HQHUR� GH� ������ D� ORV� ��� GtDV� GH� OD�PXHUWH� GH�0LWHUUDQG�� HO� TXH� KDEtD� VLGR�
GXUDQWH�DxRV�VX�PpGLFR�SHUVRQDO�SXEOLFy�XQ�OLEUR��/H�*UDQG�6HFUHW���HQ�HO�TXH�GHVFULEtD�OD�
HYROXFLyQ� GH� VX� HQIHUPHGDG��$� ORV� ��� GtDV� GH� OD� SXEOLFDFLyQ� GHO� OLEUR�� XQ� WULEXQDO� IUDQFpV�
SURKLELy�WHPSRUDOPHQWH�OD�GLVWULEXFLyQ�GHO�OLEUR�\�HQ�RFWXEUH�GH�������HO�7ULEXQDO�*UDQGH�GH�
3DUtV� REOLJy� D� LQGHPQL]DU� D� ORV� IDPLOLDUHV� SRU� OD� SXEOLFDFLyQ� GHO� OLEUR� \�PDQWXYR� GH� IRUPD�
LQGHILQLGD�OD�SURKLELFLyQ�GH�VX�GLIXVLyQ��6LQ�HPEDUJR��HO�OLEUR�VDOWy�D�OD�UHG�\��D�SHVDU�GH�OD�
SURKLELFLyQ�GH�SXEOLFDFLyQ��VH�SXGR�DFFHGHU�D�pO�D�WUDYpV�GH�GLYHUVRV�VHUYLGRUHV��SRU�OR�TXH�
OD�SURKLELFLyQ�GH�GLIXVLyQ�HQ�HVWH�FDVR�QR�WXYR�HO�HIHFWR�EXVFDGR��$O�UHVSHFWR�GH�HVWH�FDVR�\�
FRPR� UHVROYLy� HO� 7('+�� SXHGH� FRQVXOWDUVH� &27,12� +8(62�� /��� ³1XHVWURV� MXHFHV� \�
WULEXQDOHV� DQWH� ,QWHUQHW� \� OD� OLEHUWDG� GH� H[SUHVLyQ�� HO� HVWDGR� GH� OD� FXHVWLyQ´�� HQ� &27,12�
+8(62��/���FRRUG����/LEHUWDG�HQ�,QWHUQHW��/D�UHG�\�ODV�OLEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ��
9DOHQFLD��7LUDQW�OR�%ODQFK��������SS� ����\�VV��

��� &RPR� KD� GHVWDFDGR� 6È1&+(=� )(55,=�� ³KR\�� SRU� REUD� GH� ORV� DYDQFHV�
WHFQROyJLFRV� \� HQ� HVSHFLDO� FRQ� OD� DSDULFLyQ� GHO� IHQyPHQR� GH� ,QWHUQHW�� FDEUtD� GHFLU� TXH�
H[LVWHQ�FRQGLFLRQHV�PDWHULDOHV�DQWHV�VLTXLHUD� LPDJLQDGDV��SDUD�TXH� ODV� OLEHUWDGHV�S~EOLFDV�
SXHGDQ� KDFHUVH� UHDOLGDG� DO� KDEHU� GHVDSDUHFLGR� ODV� EDUUHUDV� ItVLFDV� TXH� VLHPSUH� ODV� KDQ�
OLPLWDGR´�� ³/DV� OLEHUWDGHV�S~EOLFDV�\�VX�HMHUFLFLR�HQ� LQWHUQHW´��HQ�&27,12�+8(62� �FRRUG����
/LEHUWDG�HQ�,QWHUQHW��/D�UHG�\�ODV�OLEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ��RE��FLW���S�����

��� &27,12�+8(62��/��� ³$OJXQDV�FODYHV�SDUD�HO�DQiOLVLV�FRQVWLWXFLRQDO�IXWXUR�GH� ODV�
OLEHUWDGHV�S~EOLFDV�DQWH� ODV�QXHYDV� WHFQRORJtDV� �FRQ�HVSHFLDO�DWHQFLyQ�DO� IHQyPHQR�GH� ORV�
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$VLPLVPR�� ORV� GHUHFKRV� GH� OD� SHUVRQDOLGDG�� WUDGLFLRQDO� OtPLWH� SDUD� HO�

HMHUFLFLR�GH�ODV�OLEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ��SDUHFHQ�HVSHFLDOPHQWH�

DPHQD]DGRV�SRU�XQ�VLVWHPD�HQ�HO�TXH�FXDQGR�XQ�XVXDULR�VH�FRQHFWD��HVWi�

DEULHQGR�XQD�SXHUWD�D� WRGD� OD LQIRUPDFLyQ�GH�TXH�GLVSRQH�HQ�HO�GLVSRVLWLYR�

GHVGH� HO� TXH� VH� FRQHFWD�� $� HOOR� KD\� TXH� DxDGLU� TXH� OD� DWULEXFLyQ� GH�

UHVSRQVDELOLGDGHV� VH� FRPSOLFD PXFKR� HQ� OD� UHG�� QR� VyOR� SRUTXH� OD

SUHVHUYDFLyQ� GHO� DQRQLPDWR� HV�PXFKR�PiV� IiFLO����� VLQR� SRUTXH� ODV� ILJXUDV�

FOiVLFDV� GH� UHGDFWRU�� HGLWRU�� GLUHFWRU�� \D� QR� WLHQHQ� SDUDOHOR� HQ� ORV� QXHYRV�

VLVWHPDV�� 6L� D� WRGR� HOOR� VH� VXPD� TXH OD� UHG� GHVERUGD� D� ORV� (VWDGRV�� OD�

FXHVWLyQ�VH�HQUHGD�D~Q�PiV�

2WUR�IHQyPHQR�GH�JUDQ�LPSRUWDQFLD�\�TXH�HVWi�WHQLHQGR�UHSHUFXVLRQHV�

TXH� YDQ� PXFKR� PiV� DOOi� GHO� HMHUFLFLR� GH� ODV� OLEHUWDGHV� FRPXQLFDWLYDV��

DOWHUDQGR� WRGD� OD� FRQFHSFLyQ� FOiVLFD� GH� OD� LQWHUFRQH[LyQ� VRFLDO�� HV� OD�

DSDULFLyQ�GH�ODV�UHGHV�VRFLDOHV��FRPR�IDFHERRN R�WXHQWL��

6yOR� IDFHERRN FXHQWD� HQ� OD� DFWXDOLGDG� FRQ�PiV� GH� ����PLOORQHV� GH�

XVXDULRV� HQ� WRGR� HO� PXQGR�� TXH� VH� RUJDQL]DQ� HQ JUXSRV� \� FRPSDUWHQ�

LQIRUPDFLyQ�SHUVRQDO��PHQVDMHV�\�IRWRV��(O�p[LWR�GH�HVWH�IHQyPHQR�QR�KXELHUD�

VLGR� SRVLEOH� VLQ� XQD� QXHYD� FRQFHSFLyQ� GH� OD� ³SULYDFLGDG´� GH� ODV� QXHYDV�

JHQHUDFLRQHV�GH�DGROHVFHQWHV�TXH�WLHQHQ�VX�SULQFLSDO�UHIHUHQWH�HQ�HO�PXQGR�

YLUWXDO�� /D� FRQFHSFLyQ� GH� OR� TXH� GHEH� TXHGDU� DO� PDUJHQ� GHO� FRQRFLPLHQWR�

DMHQR�SDUHFH�KDEHUVH�UHGXFLGR�KDVWD�OtPLWHV�LQVRVSHFKDGRV��/RV�MyYHQHV�GH�

KR\�QR�VyOR�UHODWDQ�VXV�HPRFLRQHV�\�YLYHQFLDV�VLQR�TXH�OR�LOXVWUDQ WRGR�FRQ�

IRWRJUDItDV� \� YtGHRV�� UHQXQFLDQGR� DVt� FRQ� FDGD� XQD� GH� VXV� DFFLRQHV� D�

PDQWHQHU�XQD�HVIHUD�GH�UHVHUYD��DMHQD�DO�FRQRFLPLHQWR�GH�ORV�GHPiV����

(Q� HVWH� QXHYR� HVFHQDULR�� OD� LPDJHQ� FREUD� XQ� JUDQ� SURWDJRQLVPR��

,QWHUQHW� HV� VREUH� WRGR� XQ� IHQyPHQR DXGLRYLVXDO HQ� HO� TXH� OD� LPDJHQ� KD�

JDQDGR�D�OD�SDODEUD��

/RV�DYDQFHV�WHFQROyJLFRV�KDQ�WHQLGR�PXFKR�TXH�YHU�HQ�HVWR��1R�VyOR�

SRUTXH� OD� UHG� SHUPLWH� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� VRQRUD� \� YLVXDO� VLQR�

EORJV�´�� HQ� $$99��� (VWXGLRV� MXUtGLFRV� VREUH� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ� \� ODV� QXHYDV�
WHFQRORJtDV��%XUJRV��8QLYHUVLGDG�GH�%XUJRV������Ü�S�����

��� 8Q� LQWHUHVDQWH�HVWXGLR�VREUH�HO�DQRQLPDWR�HQ� OD� UHG�SXHGH�FRQVXOWDUVH�HQ�52,*�
%$7$//$��$���³(O�DQRQLPDWR�\�ORV�OtPLWHV�D�OD�OLEHUWDG�HQ�,QWHUQHW´��HQ�&27,12�+8(62��/��
�FRRUG����/LEHUWDG�HQ�,QWHUQHW��/D�UHG�\�ODV�OLEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ��RE��FLW�

��� (O�7ULEXQDO�&RQVWLWXFLRQDO�KD�KDEODGR�GH�³HVIHUD�GH�SURSLD�UHVHUYD�SHUVRQDO´�R�GH�
³iPELWR�SURSLR�\�UHVHUYDGR�IUHQWH�D�OD�DFFLyQ�\�FRQRFLPLHQWR�GH�ORV�GHPiV��QHFHVDULR��VHJ~Q�
SDXWDV� GH� QXHVWUD� FRQGXFWD� SDUD�PDQWHQHU� XQD� FDOLGDG�PtQLPD� GH� OD�YLGD� KXPDQD´ �67&�
����������GH���GH�GLFLHPEUH��)�-��7HUFHUR��HQWUH�RWUDV��
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SRUTXH� FRQ XQ� VLPSOH� WHOpIRQR�PyYLO� \� DSUHWDQGR� VyOR� XQ�ERWyQ� VH�SXHGHQ�

JUDEDU�LPiJHQHV�VLQ�QLQJXQD�GLILFXOWDG��

7RGR� HOOR� FRORFD� DO� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ� HQ� XQD�

SRVLFLyQ�GH�YXOQHUDELOLGDG�KDVWD�DKRUD�GHVFRQRFLGD��

��� ��� /DV� GLILFXOWDGHV� GH� FRQVROLGDFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� D� OD�

SURSLD�LPDJHQ�FRPR�OtPLWH�HQ�HO�PXQGR�YLUWXDO

6L�� FRPR� VH�KD� YLVWR�� HO� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ�QR�

DFDED�GH�GHVSOHJDU�WRGR�VX�SRWHQFLDO�FRPR�OtPLWH�IUHQWH�D�OD�DFWLYLGDG�GH�ORV�

PHGLRV�GH�FRPXQLFDFLyQ�WUDGLFLRQDOHV��OD�VLWXDFLyQ�HQ�HO�PXQGR�YLUWXDO�QR�HV�

PX\� GLVWLQWD�� /DV� FDXVDV� TXH� H[SOLFDQ� HVWH� IHQyPHQR� VH� UHSURGXFHQ� \�

DJUDYDQ�HQ�OD�UHG�GRQGH��DGHPiV��VH�GDQ�RWUDV�FLUFXQVWDQFLDV�TXH�FRPSOLFDQ�

D~Q�PiV�OD�FXHVWLyQ��

(Q� ODV� SiJLQDV�TXH� VLJXHQ�� YDQ�D� DSXQWDUVH IXQGDPHQWDOPHQWH� GRV��

TXH� D� QXHVWUR� MXLFLR� DEXQGDQ� HQ� HVWD� HVFDVD� FRQVLVWHQFLD� GHO� GHUHFKR�

IXQGDPHQWDO�D�OD�SURSLD�LPDJHQ�FRPR�OtPLWH�HQ�HO�FLEHUHVSDFLR��

D��/D�IURQWHUD�FDGD�YH]�PiV�GLIXVD�HQWUH�OR�S~EOLFR�\�OR�SULYDGR

5HVXOWD� XQ� OXJDU� FRP~Q�� DO� DERUGDU� HO� HVWXGLR� GH� ODV� 7,&�� DOXGLU� DO�

GHVGLEXMDPLHQWR� GH� ODV� IURQWHUDV� HQWUH� OR S~EOLFR� \� OR� SULYDGR����� 6LQ� GXGD��

,QWHUQHW� FRQVWLWX\H� XQD� SXHUWD� DELHUWD� D� LQIRUPDFLRQHV� TXH� SRGUtDPRV�

FRQVLGHUDU�tQWLPDV��FRPR�ORV�GDWRV�PpGLFRV��/RV�ULHVJRV�QR�VyOR�YLHQHQ�GH�OD�

PDQR� GH� DFWLYLGDGHV� LOtFLWDV����� VLQR� TXH�PXFKDV� GH� ODV� EUHFKDV� D� QXHVWUD�

LQWLPLGDG� VH� SURGXFHQ� SRU� DFWXDFLRQHV� TXH�� VL� QR� WLHQHQ� FREHUWXUD� HQ HO�

RUGHQDPLHQWR��DO�PHQRV�QR�OR�YXOQHUDQ�

8Q� HMHPSOR� GH� HVWRV� ULHVJRV� OR� FRQVWLWX\H� HO� HQYtR� GH� FRRNLHV�

DUFKLYRV� TXH� SHUPLWHQ� UDVWUHDU� WRGDV� QXHVWUDV� DFWLYLGDGHV� HQ� OD� UHG��

��� (Q�HVWH�VHQWLGR��08f2=�0$&+$'2��$���/D�UHJXODFLyQ�GH�OD�UHG��3RGHU�\�'HUHFKR�
HQ�,QWHUQHW��7DXUXV��0DGULG��������S� ����\�VV��

��� 6REUH�HVWD�FXHVWLyQ�SXHGH�FRQVXOWDUVH�6È1&+(=�0$*52��$���³(O�FLEHUGHOLWR�\�VXV�
LPSOLFDFLRQHV� SURFHVDOHV´�� HQ�*$5&Ë$�0(;Ë$��3�� �GLU����3ULQFLSLRV� GH�'HUHFKR� H� ,QWHUQHW��
7LUDQW�OR�%ODQFK��9DOHQFLD��������$VLPLVPR��025$/(6�35$76��)���³,QWHUQHW��'HUHFKR�3HQDO�
\� 'HUHFKRV� )XQGDPHQWDOHV´Ü� HQ� $$99��� (VWXGLRV� -XUtGLFRV� VREUH� OD� VRFLHGDG� GH� OD�
LQIRUPDFLyQ�\�QXHYDV�WHFQRORJtDV��RE��FLW�
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SURSRUFLRQDQGR�XQ�DOXG�GH� LQIRUPDFLyQ� YDOLRVtVLPD�GHVGH�HO�SXQWR� GH� YLVWD�

GH� OD� SXEOLFLGDG�� TXH� SRGUi� DVt� RIUHFHUVH� LQGLYLGXDOL]DGD�� VHJ~Q� QXHVWURV�

KiELWRV�\�JXVWRV��$XQTXH�GXUDQWH�XQ�WLHPSR�VH�HQYLDEDQ�VLQ�FRQRFLPLHQWR�GH�

ORV�LQWHUQDXWDV��KR\��ORV�VRIWZDUH�GH�QDYHJDFLyQ�HVWiQ�FRQFHELGRV�GH�PDQHUD�

TXH�ORV�XVXDULRV�FRQR]FDQ�LQPHGLDWDPHQWH�TXH�KD�VLGR�HQYLDGR�XQ�FRRNLH \�

SXHGDQ�GHFLGLU� VL� OR� DFHSWDQ�R� QR����� DXQTXH�HO� XVXDULR�PHGLR��QR� VLHPSUH�

HVWi�HQ�FRQGLFLRQHV�GH�HQWHQGHU�HO�DOFDQFH�GH�VX�GHFLVLyQ�

$VLPLVPR��OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�HQ�OD�UHG�H[LJH�DO�LQWHUQDXWD�OD�

DSRUWDFLyQ�GH�XQD�VHULH�GH�GDWRV�SHUVRQDOHV�TXH��VL�ELHQ�GLItFLOPHQWH�SXHGHQ�

VHU� FRQVLGHUDGRV� tQWLPRV�� VXSRQH� RWUD� SXHUWD� GH� HQWUDGD� D� LQIRUPDFLRQHV�

PX\�YDOLRVDV�SDUD�ODV�HPSUHVDV�GH�SXEOLFLGDG�

0iV� DOOi� GH� HVWRV� ULHVJRV�� GHULYDGRV� GH� OD� JUDQ� FDQWLGDG� GH�

LQIRUPDFLyQ� DORMDGD� HQ� OD� UHG� ±GDWRV� EDQFDULRV�� PpGLFRV�� HWF�� VX� PLVPD�

H[LVWHQFLD� QRV� OOHYD� D� UHODWLYL]DU� HO� FRQFHSWR� GH� S~EOLFR SRUTXH� FXDOTXLHU�

SHUVRQD� DQyQLPD� SXHGH� GDUVH� D� FRQRFHU� GH�PDQHUD� VHQFLOOD� \� UiSLGD�� VLQ�

QHFHVLGDG�GH�SURWDJRQL]DU�QLQJ~Q�VXFHVR�UHOHYDQWH��3HUVRQDV�\�JUXSRV�TXH�

QXQFD� WHQGUtDQ� DFFHVR� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ� WUDGLFLRQDOHV�� YHQ�

FRPR�OD�UHG�HV�XQ�FDQDO�GH�FRPXQLFDFLyQ�VLQ�OtPLWHV��D~Q�FXDQGR�SUHVHQFLD�

HQ�OD�UHG�QR�HV�VLQyQLPR�GH�YLVLELOLGDG����8QD�PXHVWUD�GH�HOOR�HV�TXH�UHVXOWD�

KDELWXDO� TXH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� WUDGLFLRQDOHV� VH� KDJDQ�HFR�GH� OD�

H[LVWHQFLD� GH�PRYLPLHQWRV� ±SURWHVWDV�� PXHVWUDV� GH� DSR\R� SURWDJRQL]DGRV�

SRU�SHUVRQDV�R�JUXSRV�TXH�DFW~DQ�HQ�OD�UHG��

$VLPLVPR��HO�HIHFWR�GH�OR�TXH�VH�GLIXQGH��GH�OR�TXH�VH�KDFH�S~EOLFR��HV�

PXFKR�PD\RU��(Q�ORV�PHGLRV�GH�FRPXQLFDFLyQ�WUDGLFLRQDOHV��FRPR�OD�SUHQVD�

HVFULWD�� HO� HIHFWR� GH� OR� GLIXQGLGR� VH� OLPLWD� D� ORV� HMHPSODUHV� HIHFWLYDPHQWH�

YHQGLGRV�TXH�DGHPiV� WLHQHQ� XQD� YLJHQFLD�PX\� HItPHUD�� 6L� \D� OD� WHOHYLVLyQ�

FDPELy� HVWRV� HVTXHPDV�� OD� LUUXSFLyQ� GH� ,QWHUQHW� KD� VXSXHVWR� WRGD� XQD�

UHYROXFLyQ�� GDGR�TXH�DGHPiV�GH�DWUDSDU� XQD� LQIRUPDFLyQ� \� SRGHUOD�RIUHFHU�

LQGHILQLGDPHQWH��SXHGH OOHJDU�D�XQ Q~PHUR�PXFKR�PiV�HOHYDGR�GH�SHUVRQDV��

FRQ�OR�TXH�HO�HIHFWR�GH�OR�GLIXQGLGR�VH�PXOWLSOLFD�KDVWD�OtPLWHV�LQVRVSHFKDGRV��

$GHPiV��ODV�SRVLELOLGDGHV�GH�OLPLWDU�ORV�FRQWHQLGRV�HQ�OD�UHG�VRQ�tQILPDV��VL�

��� $O� UHVSHFWR��08f2=�0$&+$'2��$���/D�UHJXODFLyQ�\� OD� UHG��3RGHU�\�'HUHFKR�HQ�
,QWHUQHW��RE��FLW���SS������\�VV��

��� 6REUH HVWH�SDUWLFXODU��SXHGH�FRQVXOWDUVH�HO�LQWHUHVDQWH�WUDEDMR�GH�%2,;�3$/23��$���
³/LEHUWDG�GH�H[SUHVLyQ�\�SOXUDOLVPR�HQ�OD�UHG´��5HYLVWD�(VSDxROD�GH�'HUHFKR�&RQVWLWXFLRQDO��
����������
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WHQHPRV�HQ�FXHQWD� OD� LQRSHUDQFLD�GH�ORV�PpWRGRV GH� LQWHUYHQFLyQ�HVWDWDOHV�

SDUD�DFWXDU�HQ�LQWHUQHW��TXH�WLHQH�FRPR�FRQWH[WR�HO�PXQGR�����

6LQ�QHJDU�OD�LPSRUWDQFLD�GH�WRGR�HVWR��TXH�GHPXHVWUD�HO�HQRUPH�ULHVJR�

TXH� OD� UHG� VXSRQH� SDUD� QXHVWUD� LQWLPLGDG�� KDEUtD� TXH� VXPDU� XQ� IHQyPHQR�

TXH�HVWi�DGTXLULHQGR�XQDV�GLPHQVLRQHV�WDOHV�TXH�HQ�HO�IXWXUR�WHQGUi�TXH�VHU�

REMHWR� GH� HVWXGLR�� ODV� QXHYDV� IRUPDV� GH� FRPXQLFDFLyQ� YLUWXDO�� FUHDGDV� DO�

DPSDUR�GH�ODV�UHGHV�VRFLDOHV�

&LHUWDPHQWH�� OD� DSDULFLyQ� GH� HVWDV� UHGHV�� TXH� FRQVWLWX\HQ� QXHYRV�

SRUWDOHV�GH�FRPXQLFDFLyQ�\�UHODFLyQ��HVWiQ�DOWHUDQGR�ORV�HVTXHPDV�FOiVLFRV�

GH�OD�FRPXQLFDFLyQ�³UHDO´��TXH�HVWi�VLHQGR�VXSHUDGD�SRU�OD�GHO�PXQGR�YLUWXDO��

&UHR� TXH� PRWLYDGD� SRU� ODV� SRVLELOLGDGHV� TXH� RIUHFH� OD� WpFQLFD��

DVLVWLPRV�D�XQD�UHGHILQLFLyQ�GH�ORV�FRQWRUQRV�GH�OR�S~EOLFR�\�OR�SULYDGR��/DV�

QXHYDV� WHFQRORJtDV� KDQ�SRVLELOLWDGR�XQ� FDPELR� HQ� OD� FRQFHSFLyQ�GH� OR� TXH�

GHEH�FRQVLGHUDUVH�tQWLPR�\�UHVXOWD�KDELWXDO�HQFRQWUDU�HQ�,QWHUQHW��VREUH�WRGR�

HQ� ODV� UHGHV� VRFLDOHV� �DXQTXH� WDPELpQ� HQ� SiJLQDV� ZHEV� \� EORJV� GDWRV� \�

IRWRV�GH�SHUVRQDV��PHQRUHV�GH�HGDG HQ�RFDVLRQHV��TXH�RSWDQ�SRU�UHQXQFLDU�D�

HVH�iPELWR�UHVHUYDGR�D�TXH�WLHQHQ�GHUHFKR�SDUD�H[SRQHUOR�D�XQ�Q~PHUR�TXH��

VL�ELHQ�QR�HV�LOLPLWDGR��SXHGH�VHU�PX\�DPSOLR��/DV�QXHYDV�WHFQRORJtDV�HVWiQ�

LPSOLFDQGR�XQ�FDPELR�HQ�HVWD�FRQFHSFLyQ�GH�OR�SULYDGR��'H�RWUR�PRGR��QR�VH�

H[SOLFD�TXH�FDGD�YH]�VHD�PD\RU�HO�Q~PHUR�GH�XVXDULRV�TXH�GHFLGH�H[SRQHU�

GHWDOOHV� GH� VX� YLGD� SULYDGD� \�� HQ� RFDVLRQHV� tQWLPD�� LOXVWUDGRV� LQFOXVR� FRQ�

IRWRJUDItDV�\�YtGHRV��/D�FRQFLHQFLD�GH�OD�H[LVWHQFLD�GH�HVH�iPELWR�UHVHUYDGR�

SDUHFH�HVWDU��VL�QR�GHVDSDUHFLHQGR��DO�PHQRV�SHUGLHQGR�FRQWHQLGR��

/RV� SUREOHPDV� VH� SODQWHDQ�� VREUH� WRGR�� SRUTXH� PXFKRV� GH� ORV�

XVXDULRV� VRQ�PHQRUHV� GH� HGDG�� OR� TXH� H[LJH� HVWDU� YLJLODQWHV�� /RV� FDPELRV�

TXH� VH� HVWiQ� RSHUDQGR� HQ�HVWDV� UHGHV� SDUD� H[WUHPDU� ODV� FDXWHODV� FRQ� ORV�

PHQRUHV� GH� HGDG� QR� UHVXOWDQ�� D� PL� MXLFLR�� VXILFLHQWHV�� 6L� SHUGHPRV� OD�

FRQFLHQFLD�GH�OR�SULYDGR��GH�OR�UHVHUYDGR��GLItFLOPHQWH�SRGUiQ�ODV�DXWRULGDGHV�

LQWHUYHQLU�HQ�VX�GHIHQVD�

��� ³$� OD� ODUJD�� OD� QHFHVDULD� H[LVWHQFLD� GH� ODV� JDUDQWtDV� FRPR� UHGXFWR� EiVLFR TXH�
FDOLILFD� HO� 'HUHFKR� SHQDO� VH� SRQH� HQ� WHOD� GH� MXLFLR� GHVGH� OD� SURSLD� H[LVWHQFLD� GHO� GHOLWR�
LQIRUPiWLFR�� \D� TXH� ODV� FOiVLFDV� UHJODV� GH� LPSXWDFLyQ� VH� SUHVHQWDQ� LQVXILFLHQWHV� HQ� HVWH�
'HUHFKR� SHQDO� GH� OD� JOREDOL]DFLyQ� \� GH� DSOLFDFLyQ� MXGLFLDO� SRU� SDUWH� GH� ORV� RUGHQDPLHQWRV�
QDFLRQDOHV�� LQHUPHV� IUHQWH� D� OD� GHOLQFXHQFLD� WUDQVQDFLRQDO�� /D� QRUPDWLYD� SHQDO� GHO� ;,;��
PDQLIHVWDFLyQ� FRDFWLYD� GHO� (VWDGR� WHUULWRULDO�� DVLVWH� LPSRWHQWH� DQWH� ORV� QXHYRV� SDUDtVRV�
MXUtGLFR�SHQDOHV� \� DQWH� OD� GLYHUVLGDG� GH� PDQLIHVWDFLRQHV� LOtFLWDV�� UHVXOWDGR� GH� WUDGLFLRQHV�
GLIHUHQWHV�\�GH�VLVWHPDV�GH�UHJXODFLyQ�SHQDO�WDPELpQ�GLYHUVRV´��6È1&+(=�0$*52��$���³(O�
FLEHUGHOLWR�\�VXV�LPSOLFDFLRQHV�SURFHVDOHV´��RE��FLW���S������
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/D� SURSLD� FRQILJXUDFLyQ� GH� ODV� UHGHV� VRFLDOHV�� SHQVDGDV� SDUD�

FRPSDUWLU� LQIRUPDFLyQ�� QR� VyOR� FRQ� TXLpQ� HO� XVXDULR� GLUHFWDPHQWH� FRQRFH��

VLQR� WDPELpQ�FRQ�OD� IyUPXOD�³DPLJRV�GH�DPLJRV´�R�HTXLYDOHQWH��VXSRQHQ�GH�

SRU� Vt�� XQ� SRGHURVR� LQVWUXPHQWR� TXH� HVWi� PRGLILFDQGR� ORV� HVTXHPDV� GH�

UHODFLyQ�� /R� TXH� DQWHV� VH� FRPSDUWtD� FRQ� WUHV� R� FXDWUR� SHUVRQDV�� DKRUD� VH�

SRQH�D�GLVSRVLFLyQ�GH�XQ�Q~PHUR�PXFKR�PD\RU�

6LQ� GXGD�� FRQ� HO� WLHPSR�� HVWR� DFDEDUi� LQIOX\HQGR� HQ� OD� SURSLD�

FRQFHSFLyQ�VRFLDO�DFHUFD�GH�OR�S~EOLFR�\�OR�SULYDGR��

E��/D�FRQVLGHUDFLyQ�GH�OD�LPDJHQ�FRPR�GDWR

&RPR�VH�KD�UHVHxDGR��HO�HVWXGLR�GH�ORV�ULHVJRV�TXH�HQWUDxD�HO�DFFHVR�

PDVLYR�DO�PXQGR�YLUWXDO�KD�YHQLGR�GH�OD�PDQR��VREUH� WRGR��GH�OD�SURWHFFLyQ�

GH� GDWRV�� (O� GHUHFKR� D� OD� DXWRGHWHUPLQDFLyQ� LQIRUPDWLYD�� FRPR� OR� KD�

FDOLILFDGR�OD�GRFWULQD��R KDEHDV�GDWD� GHULYD�GHO�DUWtFXOR������&(��TXH�GHVWDFD�

TXH� ³OD� OH\� OLPLWDUi� HO� XVR� GH� OD� LQIRUPiWLFD� SDUD� JDUDQWL]DU� HO� KRQRU� \� OD�

LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� GH� ORV� FLXGDGDQRV� \� HO� SOHQR� HMHUFLFLR� GH� VXV�

GHUHFKRV´�

$O� PDUJHQ� GH� OD� SROpPLFD� VXVFLWDGD� VREUH� HO� FDUiFWHU� DXWyQRPR� GH�

HVWH�GHUHFKR��SROpPLFD�]DQMDGD�SRU�HO 7ULEXQDO�&RQVWLWXFLRQDO�����OR�FLHUWR�HV�

TXH� OD� /257$'����� OD� SULPHUD� OH\� GH� GHVDUUROOR� GHO� DUWtFXOR� ����� &(��

HVWDEOHFLy� FRPR� REMHWR� GHO� GHUHFKR� OD� SURWHFFLyQ� GH� OD� SULYDFLGDG�� &RPR�

UH]DED�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�FLWDGD�OH\��³(O�SURJUHVLYR�GHVDUUROOR�GH�

ODV� WpFQLFDV� GH� UHFROHFFLyQ� \� DOPDFHQDPLHQWR� GH� GDWRV� \� GH� DFFHVR� D� ORV�

��� ³(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�HVWLPDGR�GHVGH�VX�SULPHUD�VHQWHQFLD�TXH�HO SUHFHSWR�
UHFRJH�XQ�GHUHFKR�IXQGDPHQWDO�DXWyQRPR�D� OD�SDU�TXH� LQVWUXPHQWDO�SDUD� OD�HIHFWLYLGDG�GH�
ORV� GHPiV� GHUHFKRV� IXQGDPHQWDOHV´�� *8,&+27� 5(,1$�� (��� 'DWRV� SHUVRQDOHV� \�
$GPLQLVWUDFLyQ� 3~EOLFD�� 7KRPVRQ�&LYLWDV�� ������ S�� ���� 667&� ���������� GH� ��� GH� MXOLR��
����������GH���GH�QRYLHPEUH������\�����������GH����GH�QRYLHPEUH��

��� (QWUH�QRVRWURV��HO������&(�QR�IXH�REMHWR�GH�GHVDUUROOR�SRU�HO�OHJLVODGRU�KDVWD�������
FRQ� OD� DSUREDFLyQ� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� RFWXEUH�� GH� 5HJXODFLyQ� GHO�
WUDWDPLHQWR�DXWRPDWL]DGR�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��/XHJR��OD�DSUREDFLyQ�GH�OD�'LUHFWLYD�
������&(��GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�� UHODWLYD�D� OD�SURWHFFLyQ�GH� ODV�SHUVRQDV�
ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�\�D�OD�OLEUH�FLUFXODFLyQ�GH�HVWRV�
GDWRV�� KL]R� QHFHVDULR� DGHFXDU� OD� OHJLVODFLyQ� HVSDxROD�� /D� WUDVSRVLFLyQ� GH� OD� 'LUHFWLYD� VH�
OOHYDED�D�FDER�FRQ�OD�DSUREDFLyQ�GH�OD�/�2�����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
'DWRV� GH� &DUiFWHU� 3HUVRQDO�� TXH� GHURJy� OD� /257$'�� $O� UHVSHFWR�� SXHGH� FRQVXOWDUVH�
*8,&+27� 5(,1$�� (��� 'DWRV� SHUVRQDOHV� \� $GPLQLVWUDFLyQ� 3~EOLFD�� RE�� FLW��� S�� ��� \� VV��
$VLPLVPR��$5(1$6�5$0,52��0��� ³(O� GHUHFKR� D� OD� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV� FRPR�
JDUDQWtD� GH� ODV� OLEHUWDGHV� GH� H[SUHVLyQ� H� LQIRUPDFLyQ´�� HQ� &27,12� +8(62�� /�� �FRRUG���
/LEHUWDG�HQ�,QWHUQHW��/D�UHG�\�ODV�OLEHUWDGHV�GH�H[SUHVLyQ�H�LQIRUPDFLyQ��RE��FLW���SS������\�VV��
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PLVPRV� KD� H[SXHVWR� D� OD� SULYDFLGDG�� HQ� HIHFWR�� D� XQD� DPHQD]D� SRWHQFLDO�

DQWHV� GHVFRQRFLGD�� 1yWHVH� TXH� VH� KDEOD� GH� OD� SULYDFLGDG� \� QR� GH� OD�

LQWLPLGDG��DTXpOOD�HV�PiV�DPSOLD�TXH�pVWD��SXHV�HQ�WDQWR�OD�LQWLPLGDG�SURWHJH�

OD�HVIHUD�HQ�TXH�VH�GHVDUUROODQ�ODV�IDFHWDV�PiV�VLQJXODUPHQWH�UHVHUYDGDV�GH�

OD� YLGD� GH� OD� SHUVRQD� �HO� GRPLFLOLR� GRQGH� UHDOL]D� VX� YLGD� FRWLGLDQD�� ODV�

FRPXQLFDFLRQHV� HQ� ODV� TXH� H[SUHVD� VXV� VHQWLPLHQWRV�� SRU� HMHPSOR��� OD�

SULYDFLGDG�FRQVWLWX\H�XQ�FRQMXQWR��PiV�DPSOLR��PiV�JOREDO��GH�IDFHWDV�GH�VX�

SHUVRQDOLGDG� TXH�� DLVODGDPHQWH� FRQVLGHUDGDV�� SXHGHQ� FDUHFHU� GH�

VLJQLILFDFLyQ�LQWUtQVHFD�SHUR�TXH��FRKHUHQWHPHQWH�HQOD]DGDV�HQWUH�Vt��DUURMDQ�

FRPR�SUHFLSLWDGR�XQ� UHWUDWR� GH� OD� SHUVRQDOLGDG�GHO� LQGLYLGXR�TXH�pVWH� WLHQH�

GHUHFKR�D�PDQWHQHU�UHVHUYDGR´�

$~Q� FXDQGR� OD� DOXVLyQ� D� OD� LQWLPLGDG� SXHGH� UHVXOWDU� HTXtYRFD�� HO�

OHJLVODGRU�HV�PX\�H[SUHVLYR�GHO�REMHWR�GH�HVWH�QXHYR�GHUHFKR�IXQGDPHQWDO�

/D� SULYDFLGDG� YHQGUtD� DVt� D� FRQILJXUDU� XQ� HVSDFLR� PiV DPSOLR� TXH� OD�

LQWLPLGDG��FRQIRUPDQGR�SRU�XQD�VHULH�GH�GDWRV�TXH��VL�ELHQ�QR�WLHQHQ�SRU�TXp�

VHU�tQWLPRV��VX�GLIXVLyQ�LQFRQGLFLRQDGD�SXHGH�RIUHFHU�XQ�SHUILO�GHO�WLWXODU�TXH�

SRGUtD�OOHJDU�D�DIHFWDU�DO�OLEUH�GHVDUUROOR�GH�VX�SHUVRQDOLGDG��LQFLGLHQGR�HQ�OD�

GLJQLGDG��

([LVWHQ�VLPLOLWXGHV�HQWUH�HO�iUHD�FRPSUHQGLGD�SRU�OD�³SULYDFLGDG´�\�HVD�

³HVIHUD�SURSLD�GH�UHVHUYD�SHUVRQDO´�D�TXH�KD�DOXGLGR�HQ�RFDVLRQHV�HO�7ULEXQDO�

&RQVWLWXFLRQDO�����6LQ�GXGD��HQ�HVH�iPELWR�GH� UHVHUYD�FDEH� LQFOXLU� WDQWR� ORV�

GDWRV�H�LQIRUPDFLRQHV�FRQFHUQLHQWHV�D�OD�LQWLPLGDG��FRPR�OD�SURWHFFLyQ�IUHQWH�

D� OD� FDSWDFLyQ�� UHSURGXFFLyQ� \� GLIXVLyQ� GH� OD� LPDJHQ� SURSLD� FXDQGR� VHD�

UHFRQRFLEOH�H�LGHQWLILFDEOH��

6LQ�HPEDUJR��OD�&RQVWLWXFLyQ�UHODFLRQD�OD�SURWHFFLyQ�GH�GDWRV�FRQ�ORV�

GHUHFKRV�DO�KRQRU�\�D�OD�LQWLPLGDG��VLQ�DOXGLU�DO�GHUHFKR�D�OD�SURSLD�LPDJHQ��

D~Q� FXDQGR� VH� DxDGH� XQD� UHIHUHQFLD� D� ORV� GHUHFKRV� HQ� JHQHUDO����� $� PL�

MXLFLR��HVWD�RPLVLyQ�QR�WLHQH�UD]yQ�GH�VHU�����

��� 67&�����������GH���GH�GLFLHPEUH��HQWUH�RWUDV�
��� $UWtFXOR������&(��³/D�OH\�OLPLWDUi�HO�XVR�GH�OD�LQIRUPiWLFD�SDUD�JDUDQWL]DU�HO�KRQRU�\�

OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�GH�ORV�FLXGDGDQRV�\�HO�SOHQR�HMHUFLFLR�GH�VXV�GHUHFKRV´�
��� 'HVGH�VX�UHGDFFLyQ�LQLFLDO��HO�SUHFHSWR�FRQWHQtD�XQD�UHIHUHQFLD�D�OD�SURWHFFLyQ�GH�OD�

LQWLPLGDG�\�HO�KRQRU��/RV�GHEDWHV�HQ�OD�&RPLVLyQ�&RQVWLWXFLRQDO�VH�SRODUL]DURQ�HQ�WRUQR�D�GRV�
SRVWXUDV�� ORV� TXH� FRQVLGHUDEDQ� TXH� HUD� LQQHFHVDULR� HO� SUHFHSWR�� SXHV� EDVWDED� FRQ� OD�
SURWHFFLyQ� RWRUJDGD� SRU� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� D� OD� LQWLPLGDG� \� DO� KRQRU� \�
DTXHOORV� TXH� OR� YHtDQ� QHFHVDULR�� SHUR� FRPR� JDUDQWtD� GHO� SOHQR� HMHUFLFLR� GH� WRGRV� ORV�
GHUHFKRV�\�QR�~QLFDPHQWH�HO�KRQRU�\�OD�LQWLPLGDG��$O�UHVSHFWR��SXHGH�FRQVXOWDUVH�*8,&+27�
5(,1$��(���'DWRV�SHUVRQDOHV�\�$GPLQLVWUDFLyQ�3~EOLFD��RE��FLW���S�����
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6HD� FRPR� IXHUH�� QR� FUHR� TXH� OD� DXVHQFLD� GH� PHQFLyQ� H[SUHVD� DO�

GHUHFKR� D� OD� SURSLD� LPDJHQ� HQ� HO DUW�� ����� &(� UHVSRQGD� D� XQD� YROXQWDG�

GHOLEHUDGD� GH� RPLWLU� OD� SURWHFFLyQ� D� OD� SURSLD� LPDJHQ�� 0iV� ELHQ� SRGUtD�

GHEHUVH� D� OD� GLILFXOWDG� GH� FRQFHELU� HVWH� GHUHFKR� FRPR� XQ� GHUHFKR�

IXQGDPHQWDO�DXWyQRPR�FRQ�XQ�REMHWR�GH�SURWHFFLyQ�GLVWLQWR�GHO�GHUHFKR�D�OD�

LQWLPLGDG�

3RGUtD� GHFLUVH� TXH� OD� FRQVLGHUDFLyQ� GH� OD� LPDJHQ� FRPR� GDWR� KD�

SDOLDGR� HVWD� RPLVLyQ�� TXH�QR� KDEUtD� WHQLGR�HIHFWR� DOJXQR� GH� QR� VHU� SRU� OD�

'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�GH�OD�/�2��������GH���GH�PD\R��GH�3URWHFFLyQ�

&LYLO�GHO�'HUHFKR�DO�+RQRU��D� OD� ,QWLPLGDG�3HUVRQDO�\�)DPLOLDU�\�D� OD�3URSLD�

,PDJHQ�� /D� FLWDGD� '�7�� HVWDEOHFLy� TXH� ³HQ� WDQWR� QR� VH� SURPXOJXH� OD�

QRUPDWLYD� SUHYLVWD� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� GH� OD� &RQVWLWXFLyQ�� OD�

SURWHFFLyQ� FLYLO� GHO� KRQRU� \� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� IUHQWH� D� ODV�

LQWURPLVLRQHV�LOHJtWLPDV�GHULYDGDV�GHO�XVR�GH�OD�LQIRUPiWLFD�VH�UHJXODUi�SRU�OD�

SUHVHQWH�/H\´��'H�HVWD�PDQHUD��KDVWD������HQ�TXH�VH�DSUREy�OD�/257$'��OD�

LPDJHQ�TXHGDED�DO�PDUJHQ�GH�OD�SURWHFFLyQ�GH�GDWRV����

3RVWHULRUPHQWH��OD�'LUHFWLYD�������&(�FRQVLGHUD�GH�PDQHUD�H[SUHVD�OD�

LPDJHQ�\�HO�VRQLGR�FRPR�GDWR�����/D�WUDVSRVLFLyQ�GH�HVWD�'LUHFWLYD�VH�OOHYDUtD�

D�FDER�FRQ�OD�DSUREDFLyQ�GH�OD�/H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�

3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO�

3DUD�FRQVLGHUDU�OD�LPDJHQ�FRPR�GDWR��VH�UHTXLHUH�³TXH�VH�UHDOLFH�HQ�

HOOD�FXDOTXLHU�WLSR�GH�RSHUDFLyQ��WUDWDPLHQWR��TXH�OD�KDJD�DFFHVLEOH��ILFKHUR��\�

TXH�VHD�UHODWLYD�D�XQD�SHUVRQD� LGHQWLILFDGD�R� LGHQWLILFDEOH��GDWR�GH�FDUiFWHU�

SHUVRQDO�´�����'H�KHFKR��OD�SURWHFFLyQ�GH�OD�LPDJHQ�RFXSD�XQ�OXJDU�GHVWDFDGR�

HQ�OD�DFWLYLGDG�GH�OD�$JHQFLD�(VSDxROD�GH�3URWHFFLyQ�GH�'DWRV����

/D�FRQVWDWDFLyQ�GH�HVWH�KHFKR�SRGUtD�SDUHFHU�FRQWUDULD�D�OD�WHVLV�TXH�

DTXt� VH� VRVWLHQH�� TXH� OD� UHFRQGXFFLyQ� GH� OD� SURWHFFLyQ� GH� OD� LPDJHQ� D� OD�

��� (Q� HVWD� QRUPD�� OD� H[WHQVLyQ� GHO� iPELWR� GH� SURWHFFLyQ� GH� OD� OH\� D� FXDOTXLHU�
LQIRUPDFLyQ� FRQFHUQLHQWH� D� SHUVRQDV� ItVLFDV� LGHQWLILFDGDV� R� LGHQWLILFDEOHV� UHJLVWUDGD� HQ� XQ�
VRSRUWH� ItVLFR�VXVFHSWLEOH�GH� WUDWDPLHQWR�DXWRPDWL]DGR��SHUPLWH�FRQVLGHUDU� OD�LPDJHQ�FRPR�
GDWR�GH�FDUiFWHU�SHUVRQDO��

��� &RQVLGHUDQGR����
��� 5(%2//2�'(/*$'2��/���³(O�GHUHFKR�D�OD�SURSLD�LPDJHQ�\�OD�LPDJHQ�FRPR�GDWR´��

5HYLVWD�(VSDxROD�GH�3URWHFFLyQ�GH�'DWRV� ���������S������
��� $O� UHVSHFWR��SXHGH�FRQVXOWDUVH� OD�SURSLD�SiJLQD�GH� OD�$JHQFLD��TXH�FRQWLHQH�XQD�

LQIRUPDFLyQ�PX\�FRPSOHWD�VREUH�VXV�DFWLYLGDGHV��ZZZ�DJSG�HV���
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QRUPDWLYD�GH�SURWHFFLyQ�GH�GDWRV�YD�HQ�GHWULPHQWR�GHO�GHUHFKR�IXQGDPHQWDO�

D�OD�SURSLD�LPDJHQ�FRPR�DXWpQWLFR�OtPLWH�

6LQ� HPEDUJR�� QR�HV� DVt��(O� GHUHFKR� IXQGDPHQWDO� D� OD� SURSLD� LPDJHQ�

SURWHJH� IUHQWH�D� OD�FDSWDFLyQ�� UHSURGXFFLyQ�R�GLIXVLyQ�GH� OD� LPDJHQ�GH�XQD�

SHUVRQD�� VLHPSUH� \� FXDQGR� VHD� LGHQWLILFDEOH�� $� PL� MXLFLR� \�� VDOYDGDV� ODV�

RSRUWXQDV�H[FHSFLRQHV�SRU�RWUDV�UD]RQHV�FRPR�OD�OLEHUWDG�GH�LQIRUPDFLyQ��HO�

GHUHFKR� IXQGDPHQWDO�D� OD�SURSLD� LPDJHQ�FRQVWLWX\H�HO� OtPLWH�DGHFXDGR�SDUD�

SURWHJHU�OD�GLIXVLyQ�LQFRQVHQWLGD�GH�LPiJHQHV�HQ�OD�UHG��

/D�SURWHFFLyQ�GH�GDWRV�H[LJH�DOJ~Q�WUDWDPLHQWR�TXH�OD�KDJD�DFFHVLEOH��

$~Q�FXDQGR�OD�LQWHUSUHWDFLyQ�TXH�VH�KD�KHFKR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�OD�

OH\� KD� VLGR� JHQHURVD�� LQFOX\HQGR� DFWXDFLRQHV� TXH� FRQ� XQD� LQWHUSUHWDFLyQ�

HVWULFWD� GH� OD� PLVPD� TXHGDUtDQ� IXHUD� GH� OD� VXSHUYLVLyQ� GH� OD� $JHQFLD� GH�

3URWHFFLyQ� GH� 'DWRV�� HQ� OD� SUiFWLFD� KD� UHGXFLGR� OD� SURWHFFLyQ� IUHQWH� D� OD�

GLIXVLyQ�LQFRQVHQWLGD�GH�OD�LPDJHQ�D�OD�TXH�VH�SURGXFH�GHVGH�HVWH�iPELWR��

$XQTXH� QR� FRQYLHQH� UHQXQFLDU� D� OD� SURWHFFLyQ� TXH�� GHVGH� OD�

SHUVSHFWLYD� GH� OD� SURWHFFLyQ�GH�GDWRV� VH� HVWi� SUHVWDQGR�D� OD� LPDJHQ�� FUHR�

TXH�WDPSRFR�FRQYLHQH�OLPLWDUOD�D�pVWD��6HUtD�FRPR�DUJXPHQWDU�TXH�OD�~QLFD�

JDUDQWtD�IUHQWH�D�OD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWLPLGDG��HV�OD�TXH�SURYHH�OD�

QRUPDWLYD�GH�SURWHFFLyQ�GH�GDWRV��VLQ�SRGHU�DFXGLU�D�ORV�FDXFHV�HVWDEOHFLGRV�

SDUD�OD�SURWHFFLyQ�GH�HVWH�GHUHFKR�IXQGDPHQWDO�

(O� GHUHFKR� IXQGDPHQWDO� D� OD� DXWRGHWHUPLQDFLyQ� QRUPDWLYD� FXPSOH�

XQRV�REMHWLYRV�ELHQ�GHILQLGRV��6LQ�HPEDUJR��QR�FDEH�ROYLGDU�TXH��DO�PDUJHQ�

GH� OD� SROpPLFD� GH� VX� FDUiFWHU� DXWyQRPR�� WLHQH� PXFKR� GH GHUHFKR�

LQVWUXPHQWDO��UHFRQRFLGR�SDUD�SURWHJHU�DO�FLXGDGDQR�IUHQWH�D�ORV�ULHVJRV�TXH�

HO� GHVDUUROOR� GH� ODV� QXHYDV� WHFQRORJtDV� HQWUDxD� SDUD� HO� GLVIUXWH� GH� ORV�

GHUHFKRV�IXQGDPHQWDOHV��

(QWUHV� HVWRV� GHUHFKRV� VH� HQFXHQWUD� HO� GHUHFKR� IXQGDPHQWDO� D� OD�

SURSLD�LPDJHQ��GHUHFKR�tQWLPDPHQWH�YLQFXODGR�D�OD�GLJQLGDG�GH�OD�SHUVRQD�\�

TXH�� DO� SDUHFHU�� QR� HQFXHQWUD� XQ� IiFLO� DFRPRGR� HQ� HO� PXQGR� YLUWXDO�� TXH�

FRQVWLWX\H�SUHFLVDPHQWH�HO�iPELWR�HQ�HO�TXH�VH�HQFXHQWUD�PiV�DPHQD]DGR�


