
&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 0DUWD�&XUHVHV
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

0(&(1$=*2�'(/�$57(�621252�(1�(63$f$ $�75$9e6�
'(�)81'$&,21(6�&8/785$/(6

6281'�$57�3$7521$*(�,1�63$,1 7+528*+�&8/785$/�
)281'$7,216

0$57$�&85(6(6

8QLYHUVLGDG�GH�2YLHGR� (VSDxD

FXUHVHV#XQLRYL�HV

��/D SUR\HFFLyQ�GHO�DUWH�VRQRUR�HQ�(VSDxD�FRPHQ]y�D�VHU�XQD�UHDOLGDG�GHVGH ORV�DxRV�
VHVHQWD�GHO�VLJOR�SDVDGR��(O�SDWURFLQLR�GH�DOJXQDV�IXQGDFLRQHV�H�LQVWLWXFLRQHV�UHVXOWy�GHILQLWLYR�
SDUD VX� GLIXVLyQ�� /RV� LQVWLWXWRV� FXOWXUDOHV� KDQ� MXJDGR XQ� SDSHO� IXQGDPHQWDO� HQ� HVWD� WDUHD��
FRQWULEX\HQGR� D� XQ� LPSRUWDQWH� DYDQFH� GH� OD� FUHDFLyQ� VRQRUD� FRQWHPSRUiQHD�� $O� WUDEDMR�
GHVDUUROODGR� SRU� HO� ,QVWLWXWR� )UDQFpV�� ,QVWLWXWR� $OHPiQ� H� ,QVWLWXWR� ,WDOLDQR�� VH� VXPD� HO�
SDWURFLQLR� GH OD� )XQGDFLyQ� -XDQ�0DUFK� SULPHUD LQVWLWXFLyQ HQ� (VSDxD� TXH� GLVSXVR GH XQD�
ELEOLRWHFD� HVSHFtILFD� GHGLFDGD� D� OD� P~VLFD� GHO� VLJOR� ;;�� 7DPELpQ� OD� SULPHUD� HQ� DSRVWDU
HFRQyPLFDPHQWH� D� IDYRU� GH� HVWDV�PDQLIHVWDFLRQHV� DUWtVWLFDV�� GDQGR� VRSRUWH� D� OD� LQYHVWLJDFLyQ
WDQWR�HQ�HO�iPELWR�FLHQWtILFR�FRPR�HQ�ODV�EHOODV�DUWHV�

��0HFHQD]JR��LQYHVWLJDFLyQ��DUWH�VRQRUR� SDWULPRQLR� JHVWLyQ�FXOWXUDO�

�� 6RXQG� $UW·V� VXSSRUW� DQG� SURMHFWLRQ� LQ� 6SDLQ� EHJDQ� WR� EH� UHDO� IURP� WKH� VL[WLHV� LQ�
WZHQWLHWK�FHQWXU\��7KH�VSRQVRUVKLS�FRPLQJ�IURP�VRPH�IRXQGDWLRQV�DQG�LQVWLWXWLRQV�ZDV�ILQDOO\�
SULQFLSDO�IRU�LWV�GLIIXVLRQ��&XOWXUDO� LQVWLWXWHV�SOD\HG�D�NH\�UROH�WR�WKLV�ZRUN��FRQWULEXWLQJ�WR�DQ�
LPSRUWDQW�SURJUHVV�LQ�WKH�WDVN�RI�VSUHDGLQJ�FRQWHPSRUDU\�VRXQG�FUHDWLRQ��7KH�ZRUN�GHYHORSHG�
E\�,QVWLWXWR�)UDQFpV��,QVWLWXWR�$OHPiQ�H�,QVWLWXWR�,WDOLDQR�LQFUHDVHV�ZLWK�SDWURQDJH�SURYLGHG�E\�
)XQGDFLyQ�-XDQ�0DUFK��SURPRWLQJ�KXPDQLVWLF�DQG�VFLHQWLILF�FXOWXUH� LQ�6SDLQ��7KLV� LQVWLWXWLRQ�
ZDV�WKH�ILUVW�LQ�RXU�FRXQWU\�WR�KDYH�D�VSHFLILF�OLEUDU\�GHGLFDWHG�WR�WZHQWLHWK�FHQWXU\�PXVLF��7KH�
)XQGDFLyQ� -XDQ�0DUFK�ZDV� DOVR� WKH� ILUVW� WR� EHW� HFRQRPLFDOO\ IRU� WKH� EHQHILW� RI� WKHVH� DUWLVWLF�
PDQLIHVWDWLRQV�

��3DWURQDJH��UHVHDUFK��VRXQG�DUW KHULWDJH��FXOWXUDO�PDQDJHPHQW�
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/DV�QXHYDV�WHQGHQFLDV�FRPSRVLWLYDV�TXH�LUUXPSHQ�HQ�HO�SDQRUDPD�HVSDxRO�GH�ORV�DxRV�

VHVHQWD�KDFHQ�IUHQWH�D�XQD�LQFRPSUHQVLyQ�LQVWLWXFLRQDO�TXH��HQ�WpUPLQRV�JHQHUDOHV��HVTXLYD�ODV�

SHWLFLRQHV�GH�D\XGD�HQ�IRUPD�GH�SURJUDPDFLyQ��GLIXVLyQ��HGLFLyQ�R�JUDEDFLyQ��HQWUH�RWUDV�

(O�PRGHOR� GH� SDWURFLQLR� \�PHFHQD]JR� SURSLFLDGR� SRU IXQGDFLRQHV� H� LQVWLWXFLRQHV� GH�

SDtVHV� HXURSHRV� FRPR�)UDQFLD�� ,WDOLD� \�$OHPDQLD�� VLUYH� GH� HVWtPXOR�� VL� ELHQ� VH� HVWDEOHFH� XQD�

GLIHUHQFLD�IXQGDPHQWDO�HQWUH�HO�SDWURFLQLR�GH�XQD�REUD�PXVLFDO�\�RWUD�REUD�GH�FXDOTXLHUD�GH�ODV�

DUWHV�SOiVWLFDV��

(VWD� GLVWLQFLyQ� UHYLVWH� FDUDFWHUtVWLFDV� PX\� HVSHFtILFDV� FXDQGR� VH� WUDWD� GH� XQD� REUD�

PXVLFDO� FRQWHPSRUiQHD�� FRPR� KD� H[SOLFDGR� SHUIHFWDPHQWH 0�� &KLPqQHV D� SURSyVLWR� GH� OD�

VLWXDFLyQ�HQ�)UDQFLD�GHVGH�ORV�DxRV�������

´2U�LO�FRQYLHQW GH�VRXOLJQHU�XQH�GLIIpUHQFH�IRQGDPHQWDOH�HQWUH�OD�PXVLTXH HW�OHV�DUWV�SODVWLTXHV��/·RHXYUH�
SODVWLTXH�HVW�SRXUYXH�G·XQH�YDOHXU�PDUFKDQGH�HW�VRQ�DFTXLVLWLRQ FRQVWLWXH�HQ�PrPH�WHPSV�XQ�SODFHPHQW��TXH� OD�
GpPDUFKH�VRLW�RX�QRQ�LQWHQWLRQQHOOH��/·LQWpUrW�SDUIRLV�VSpFXODWLI�YLHQW�GRQF�VH�JUHIIHU�YRLUH�VH�VXEVWLWXHU�DX�VLPSOH�
DPRXU�SRXU� O·DUW��(Q�FH� TXL� FRQFHUQH� OD�PXVLTXH�� OD� JpQpURVLWp� GHV� pOLWHV� VRFLDOHV� QH� UpSRQG�SDV� D�XQ� VRXFL� GH�
FDSLWDOLVDWLRQ�� /HV� PRWLYDWLRQV� VRQW� VDQV� GRXWH� G·XQH� DXWUH� QDWXUH�� /H� PpFqQH� V·HQRUJXHLOOLW� GH� VHV� FKRL[�
HVWKpWLTXHV� HW� FKHUFKH�� FRQVFLHPPHQW� RX� QRQ�� j� V·DSSURSULHU� OD� JORLUH� GX� PXVLFLHQ� TX·LO� FRPPDQGLWH�� $YLGH�
G·HPSUXQWHU� j� O·DUWLVWH� XQ� PR\HQ� GH� SDVVHU� j� OD� SRVWHULWp�� LO� DWWULEXH� GH� O·LPSRUWDQFH� j� OD� PpPRLUH� HW� HQWHQG�
SDUWDJHU�� YRLUH� PrPH� KpULWHU� GX� VXFFqV� IXWXU� GH� VHV� SURWpJpV�� /H� GpVLQWpUrW� GH� O·eWDW� H[SOLTXH� SHXW�rWUH�
SDUWLDOOHPHQW�O·HQJDJHPHQW�GH�TXHOTXHV�DPDWHXUV�HW�PpORPDQHV�IRUWXQpV�HQ�IDYHXU�GH�OD�FUpDWLRQ�PXVLFDOHµ��

/D SUR\HFFLyQ�GHO�DUWH� VRQRUR�HQ�(VSDxD� FRPLHQ]D D� VHU�XQD� UHDOLGDG�D�SDUWLU�GH� ORV�

DxRV� VHVHQWD� GHO� VLJOR� SDVDGR�� (O� SDWURFLQLR� GH� DOJXQDV� IXQGDFLRQHV� H� LQVWLWXFLRQHV� UHVXOWy�

GHILQLWLYR�SDUD VX�GLIXVLyQ��/RV�LQVWLWXWRV�FXOWXUDOHV�MXJDURQ�XQ�SDSHO�IXQGDPHQWDO�HQ�HVWD�WDUHD��

FRQWULEX\HQGR�D�XQ DYDQFH VLJQLILFDWLYR HQ�OD�GLIXVLyQ�GH�OD�FUHDFLyQ�VRQRUD�FRQWHPSRUiQHD��$O�

WUDEDMR� GHVDUUROODGR� SRU� HO� ,QVWLWXWR� )UDQFpV�� HO� ,QVWLWXWR� $OHPiQ� \� HO ,QVWLWXWR� ,WDOLDQR�� VH�

VXPDUi HQ� ���� OD� LQLFLDWLYD� GH OD� )XQGDFLyQ� -XDQ�0DUFK�� TXH�� H[SUHVDPHQWH� LQWHUHVDGD� HQ�

SURPRYHU� \� SDWURFLQDU� OD� FUHDFLyQ� VRQRUD� GH� YDQJXDUGLD�� KD� PDQWHQLGR� VX� DFWLYLGDG� GHVGH�

HQWRQFHV� KDVWD� OD� IHFKD� SUHVHQWH� GH�PDQHUD� LQLQWHUUXPSLGD�� FRPR� OR� GHPXHVWUD� OD UHFLHQWH

H[SRVLFLyQ GHGLFDGD DO� DUWH� VRQRUR���(VWD� LQVWLWXFLyQ� IXH� OD�SULPHUD�HQ�(VSDxD�HQ� FRQWDU� FRQ�

XQD ELEOLRWHFD�HVSHFtILFD�GHGLFDGD�D� OD�P~VLFD�GHO� VLJOR�;;��7DPELpQ� OD�SULPHUD�TXH�DSRVWy�

HFRQyPLFDPHQWH��GHVGH�VX�FUHDFLyQ��D�IDYRU�GH�HVWDV�PDQLIHVWDFLRQHV�DUWtVWLFDV��GDQGR�VRSRUWH�D�

� &+,0Ë1(6��0\ULDP��0pFqQHV�HW�PXVLFLHQV��'X�VDORQ�DX�FRQFHUW�j�3DULV�VRXV�OD�,,,H�5pSXEOLTXH��3DULV��������
SS����������
� 3DUD� XQD� UHYLVLyQ� GHO� FRQFHSWR� GH� DUWH� VRQRUR�� YpDVH�99�$$���0DVH��+LVWRULD� \� SUHVHQFLD� GHO� DUWH� VRQRUR� HQ�
(VSDxD��0DGULG�������
� (VFXFKDU�FRQ�ORV�RMRV��$UWH�VRQRUR�HQ�(VSDxD������������)XQGDFLyQ�-XDQ�0DUFK��0DGULG�����GH�RFWXEUH������DO�
��� GH� HQHUR� ������0XVHR� GH�$UWH�$EVWUDFWR� (VSDxRO�� &XHQFD�� ��� GH� MXQLR� DO� ��� GH� VHSWLHPEUH� ������0XVHR�
)XQGDFLyQ�-XDQ�0DUFK��3DOPD�GH�0DOORUFD����GH�IHEUHUR�DO����GH�PD\R������
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OD�LQYHVWLJDFLyQ�D�WUDYpV�GH�SHQVLRQDGRV�WDQWR�HQ�HO�iPELWR�FLHQWtILFR�FRPR�HQ�ODV�EHOODV�DUWHV��

DVLVWHQFLDV�EHQpILFDV�\�FXOWXUDOHV�RULHQWDGDV�D�OD�FUHDFLyQ�\�FRQVROLGDFLyQ�GHO�SDWULPRQLR�VRQRUR�

HVSDxRO�DFWXDO�

(O� DUWH� VRQRUR� EXVFDED� VXV� SURSLRV� HVSDFLRV� HQ� HO� HQWRUQR� GH� HVWDV� LQVWLWXFLRQHV�

FXOWXUDOHV��FRQ�IUHFXHQFLD�DO�PDUJHQ GH�ODV�SROtWLFDV�GH�SURJUDPDFLyQ�ILQDQFLDGDV�SRU�HO�(VWDGR��

FRPR�VXFHGtD�HQ�OD�PD\RUtD�GH�SDtVHV�HXURSHRV��/RV�FDPELRV�H[SHULPHQWDGRV�SRU�OD�VRFLHGDG�

HVSDxROD�D�ILQDOHV�GH�ORV�DxRV������FRQWULEX\HURQ D�H[SDQGLU�OD�GHPRFUDWL]DFLyQ�GH�ORV�FULWHULRV�

GH� SURJUDPDFLyQ�� GH� PDQHUD� TXH HO� S~EOLFR� DOWHUQDWLYR� SDVD� D� VHU� R� UHSUHVHQWDU� D� OD� pOLWH�

FXOWXUDO�� LJXDO�TXH�KDEtD�VXFHGLGR�HQ�HO�FRQWH[WR�GH� ODV�DUWHV�SOiVWLFDV�� $O�PLVPR�WLHPSR�� ORV�

LQVWLWXWRV� FXOWXUDOHV� ²PX\� HVSHFLDOPHQWH� HO� ,QVWLWXWR� )UDQFpV� HQ� VXV� VHGHV� GH� 0DGULG� \�

%DUFHORQD� FRQWULEXtDQ� D� FRQWUDUUHVWDU� OR� TXH� VH� SHUFLEtD� FRPR� XQD� PDUJLQDFLyQ� SROtWLFD� \�

DUWtVWLFD���LQFOX\HQGR�HQWUH�VXV�DFWLYLGDGHV�ODV�PDQLIHVWDFLRQHV�TXH�HQ�SULQFLSLR�QR�HQFDMDEDQ HQ�

ODV�HVWUXFWXUDV�LQVWLWXFLRQDOHV�GRPLQDQWHV��SRU�OR�JHQHUDO�WUDGLFLRQDOHV�HQ�VXV�SURJUDPDFLRQHV�

(O�,QVWLWXWR�)UDQFpV�GH�0DGULG��FRQ�VHGH�HQ�OD�&DOOH�GHO�0DUTXpV�GH�OD�(QVHQDGD�Q�����

DEUtD VXV�SXHUWDV�HO���GH�RFWXEUH�GH�������(O�SUR\HFWR�HUD IUXWR�GHO�DFXHUGR HQWUH�ORV�UHFWRUHV�

DFDGpPLFRV�GH�7RXORXVH�\�%XUGHRV� DFXHUGR ILUPDGR�HQ�HVWD�~OWLPD�FLXGDG�HQ�HO�PHV�GH�MXOLR�

GH� ����� <D� HQ� ������ )HUGLQDQG� GH� /HVVHSV�� 0LQLVWUR� 3OHQLSRWHQFLDULR� HQ� 0DGULG�� KDEtD�

FUHDGR� OD�6RFLpWp�)UDQoDLVH�GH�%LHQIDLVDQFH��G·$LGH�0XWXHOOH� HW�G·(QVHLJQHPHQW� �6)%��� FRQ�

VHGH�HQ�HO�DFWXDO�HGLILFLR�GHO�,QVWLWXWR�)UDQFpV��(O�HGLILFLR�FROLQGDQWH�UHDJUXSDED�OD�(VFXHOD�GH�

$OWRV� (VWXGLRV� +LVSiQLFRV� �(+(+�� 8QLYHUVLWp� GH� %RUGHDX[�� \� OD� 8QLyQ� GH� (VWXGLDQWHV�

)UDQFHVHV�\�(VSDxROHV �8QLYHUVLWp�7RXORXVH�� /H�0LUDLO���

&RQ� PRWLYR� GH OD� FRQPHPRUDFLyQ� GH ORV� FLHQ� DxRV� GHO� ,QVWLWXWR�� VX GLUHFWRU� 6HUJH�

)RKU� \�HO�HPEDMDGRU�GH�)UDQFLD�HQ�(VSDxD� %UXQR�'HOD\H��SUHVHQWDURQ�XQ�OLEUR�FDWiORJR�FRQ�

GRFXPHQWRV�JUiILFRV�H�KLVWyULFRV�\�XQD�FRPSOHWD FURQRORJtD�GH ORV�KHFKRV�PiV�UHOHYDQWHV� (Q�

HVWD�SXEOLFDFLyQ�VH�FRQVWDWD� OD GREOH�YHUWLHQWH��HGXFDGRUD�H� LQYHVWLJDGRUD��FRQ� OD�TXH�QDFtD�HO�

� *5$17�� .HVWHU�� ´5HWKRULFDO� 4XHVWLRQV�� 7KH� $OWHUQDWLYH� $UWV� 6HFWRU� DQG� WKH� ,PDJLQDU\� 3XEOLFµ�� HQ� $UW��
$FWLYLVP��DQG�2SSRVLWLRQDOLW\��(VVD\V�IURP�$IWHULPDJH��'XUKDP�DQG�/RQGRQ�������SS����������
� 9pDVH�FRPR�UHIHUHQFLD�HQ�HO�iPELWR�LQWHUQDFLRQDO�HO�HVWXGLR�GH�5HQQ\�3ULWLNLQ�GHGLFD�D�HVWH�WHPD��GHVGH�HO�1HZ�
/DQJWRQ�$UWV�GH�6DQ�)UDQFLVFR��´6RPH�7KRXJKWV��$UWLVWV·�2UJDQL]DWLRQV�&RQWUDVWHG�WR�2WKHU�$UWV�2UJDQL]DWLRQVµ��
HQ�$IWHULPDJH ����������RFWXEUH�������
� /D� 6)%� DGTXLULy� HQ� HO� PHV GH� DEULO� GH� ����� HO� WHUUHQR� GH� OD� FDOOH� 0DUTXpV� GH� OD� (QVHQDGD� GRQGH� KR\� VH�
HQFXHQWUD� HO� Q�����GH�HVWD�FDOOH�PDGULOHxD�� \� VREUH� HVWH� VRODU� GLVHxDURQ�HO� DFWXDO�HGLILFLR� ORV� DUTXLWHFWRV�$QGUp�
*DOHURQ�\�'DQLHO�=DYDOD��(Q������VH�LQVWDOy�DOOt�HO�/LFHR�IUDQFpV��FX\D�DFWLYLGDG�FUHFLHQWH�OOHYy�D�OD�6)%�D�FRPSUDU��
SRU� FXHQWD� GHO�HVWDGR� IUDQFpV�� XQ� HGLILFLR� HQ� HO� Q�� �� GH� OD�PLVPD� FDOOH�� TXH� IXH� VHGH�GHO�/LFHR�KDVWD� ������/D�
FRQVWLWXFLyQ�GH� OD�(+(+�HVWi� UHFRJLGD�HQ�0e5,0e(��+HQUL�� ´/·8QLRQ�GHV�eWXGLDQWV� IUDQoDLV�HW� HVSDJQROV�HQ�
(VSDJQHµ��HQ�%XOOHWLQ�+LVSDQLTXH��WRPH�����Q�����3DUtV�������SS����������
� 3DUD�XQD�KLVWRULD�FRPSOHWD��YpDVH '(/$81$<��-HDQ�0DUF��'HV�SDODLV�HQ�(VSDJQH��/·eFROH�GHV�KDXWHV�pWXGHV�
KLVSDQLTXHV�HW�OD�&DVD�GH�9HOi]TXH]�DX�FRHXU�GHV�UHODWLRQV�IUDQFR�HVSDJQROHV�GX�;;H�VLqFOH��������������0DGULG��
�����
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,QVWLWXWR�� \� DVt� OR� UHILHUH *HRUJHV� )DUQLH�� SUHVLGHQWH� GH� OD� DQWLJXD� 6)%�� KR\� $VVRFLDWLRQ�

(QWUDLGH�)UDQoDLVH��

´(O� SURSyVLWR� QR� HUD� RWUR� TXH SURSLFLDU� HO� DFHUFDPLHQWR� IUDQFR�HVSDxRO�� OD� (VFXHOD� GH� $OWRV� (VWXGLRV�
+LVSiQLFRV �IXQGDGD� SRU� OD� XQLYHUVLGDG� GH�%XUGHRV� \� FX\D�PLVLyQ� HVWDED� RULHQWDGD� KDFLD� OD� LQYHVWLJDFLyQ��� \� OD�
8QLyQ� GH� (VWXGLDQWHV� )UDQFHVHV� \� (VSDxROHV� �IXQGDGD� SRU� OD� XQLYHUVLGDG� GH� 7RXORXVH� \� RULHQWDGD� KDFLD� OD�
HQVHxDQ]D�µ��

&RQ�HVWD� YROXQWDG�GH�DFHUFDPLHQWR� VH� FRPHQ]DURQ�D�SURJUDPDU�DFWLYLGDGHV� LJQRUDGDV�
SRU�OD�SROtWLFD�FXOWXUDO HVSDxROD GH�ORV�DxRV�VHVHQWD�\�VHWHQWD��FRQYLUWLHQGR�HO�FHQWUR�HQ�OXJDU�GH�
UHIHUHQFLD��

´(O� ,QVWLWXWR�)UDQFpV� IXH� WULQFKHUD� FXOWXUDO�HQ� ORV�DxRV� GHO� JHQHUDO� )UDQFR�� )UDQTXHDU� VX�SXHUWD� HUD� HQ�
VXPD�VHU�SDUWtFLSH�GHO�YLHMR�VXHxR�GH�´/D�UpSXEOLTXH�GHV�/HWWUHVµ��%DVWDED�LQVFULELUVH�HQ�OD�ELEOLRWHFD�SDUD�WHQHU�DO�
DOFDQFH�UHYLVWDV�IUDQFHVDV�TXH�QR�VH�YHQGtDQ�HQ�ORV�TXLRVFRV��$OJXLHQ�KDFtD�OD�YLVWD�JRUGDµ��

+DFLHQGR� XQ� EUHYH� UHSDVR� D� ODV� DFWLYLGDGHV� HVSHFtILFDPHQWH� PXVLFDOHV� RUJDQL]DGDV

GHVGH� HO� LQVWLWXWR� HQFRQWUDPRV� TXH� \D� HQ� ����� HO� FRPSRVLWRU� $QGUp� -ROLYHW� RIUHFtD OD�

FRQIHUHQFLD�WLWXODGD�´/H�*URXSH�-HXQH�)UDQFH�HW�VRQ�LQIOXHQFH�VXU�OD�PXVLTXH�FRQWHPSRUDLQHµ��

FRQ� LQWHUSUHWDFLyQ� GH� REUDV� GHO� SURSLR� -ROLYHW� \� 2OLYLHU� 0HVVLDHQ�� \ HQ� HQHUR� ����� VH�

RUJDQL]DEDQ ODV� SULPHUDV� DXGLFLRQHV� VHPDQDOHV� GH� P~VLFD� JUDEDGD� HQ� YLQLOR�� HVH� DxR� OD�

ELEOLRWHFD�FRQWDED \D�FRQ��������YRO~PHQHV�

(O�DSR\R�D� ODV�PDQLIHVWDFLRQHV�PXVLFDOHV�GH�VLJQR�YDQJXDUGLVWD� VH�FRQVWDWDQ GHVGH� ORV�

SULPHURV� DxRV� VHVHQWD�� HO� �� GH�PD\R� GHO� ��� WLHQH� OXJDU� OD� FRQIHUHQFLD� GH� $EUDKDP�0ROHV��

LQJHQLHUR�DF~VWLFR� \�DXWRU�GH�0XVLTXHV�H[SpULPHQWDOHV ������� \�&RPPXQLFDWLRQV�HW� ODQJDJHV

������� HO����GH�DEULO�GH�������FRQIHUHQFLD�GHO�FRPSRVLWRU -HDQ�eWLHQQH�0DULH��PLHPEUR�GHO�

*URXSH� GH� 5HFKHUFKH� GH� OD� 57) �5DGLRGLIIXVLRQ�7pOpYLVLRQ� )UDQoDLVH�� ´0XVLTXH� FRQFUqWH��

PXVLTXH� pOHFWURQLTXH�� PXVLTXH� H[SpULPHQWDOHµ�� FRQ� SUR\HFFLyQ� GH� SDUWLWXUDV� \� DXGLFLyQ� GH�

REUDV��%LHQ�HV�FLHUWR TXH�HVWH�WLSR�GH�DFWLYLGDGHV LQQRYDGRUDV VH�FRPELQDQ FRQ�RWURV�FRQFLHUWRV�

PiV�SURSLRV�GH�HIHPpULGHV��FRPR�HO GHGLFDGR D�-HDQ�3KLOLSSH�5DPHDX�HO ���GH�GLFLHPEUH�GH�

������FRQ�RFDVLyQ�GHO�VHJXQGR�FHQWHQDULR�GH�VX�IDOOHFLPLHQWR �)LJ�����

(O� ��� GH� PDU]R� GH� ����� SURQXQFLD� XQD� FRQIHUHQFLD� /XLV� GH� 3DEOR�� VHJXLGD� GH� OD

SUHVHQWDFLyQ�GHO�*UXS�6SHFWUD�GH�%pOJLFD� (O����GH�MXQLR�GH�������FRQ�RFDVLyQ�GHO�IHVWLYDO�GH�

P~VLFD�IUDQFHVD�GHO�VLJOR�;; LQLFLDGR�HQ�HO�PHV�GH�IHEUHUR��HO�,QVWLWXWR�RIUHFH�VX�VDOyQ�GH�DFWRV�

SDUD� OD FHOHEUDFLyQ� GHO� SUHPLR� GH� LQWHUSUHWDFLyQ� GH�P~VLFD� FRQWHPSRUiQHD� FRQYRFDGR� SRU�

-XYHQWXGHV�0XVLFDOHV �--00���FRQ�XQD�FRQIHUHQFLD�GH�*HUDUGR�*RPEDX�VREUH�´(O�VHULDOLVPR�

IUDQFpVµ� (O����GH�GLFLHPEUH�GH�������FRQIHUHQFLD�GH�&ODXGH�5RVWDQG��FUtWLFR�PXVLFDO�GH� /H�

)LJDUR��VREUH�'pVHUWV GH�9DUqVH��,QLFLDWLYDV GH�/XLV�GH�3DEOR�\�(UZDUWXQJ GH�6FKRHQEHUJ� /RV�

� )$51,(��*HRUJHV��´'HV�RULJLQHV�DX[�DQQpHV�����µ��HQ� ,QVWLWXW�)UDQoDLV�GH�0DGULG��/LYUH�&HQWHQDLUH��0DGULG��
������S��������
� *5,0$8�� &DUPHQ�� ´&DOOH� GHO� 0DUTXpV� GH� OD� (QVHQDGD� Q�� ��µ�� HQ� /LEHUWDG� 'LJLWDO�� ��� GH� MXOLR� GH� ������
�&RQVXOWDGR��������������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 0DUWD�&XUHVHV
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

SLDQLVWDV�&ODXGH�+HOOIHU�\�&DUORV�6DQWRV�LQWHUSUHWDQ HO���GH�PDU]R�GH����� REUDV�GH�/XFLDQR�

%HULR�� 3LHUUH� %RXOH]�� ,DQQLV� ;HQDNLV� \� 6WHYH� 5HLFK� (Q HO� FRQWH[WR� GH� &LQTXDQWH� DQV� GH�

PXVLTXH�IUDQoDLVH��HO *UXSR�.RDQ��FUHDGR�HQ�������LQWHUSUHWDED HO����GH�HQHUR�GH����� REUDV�

GH�(ULN�6DWLH��XQ�DXWRU�SUiFWLFDPHQWH� LJQRUDGR�HQ� ODV�SURJUDPDFLRQHV�GH� WHDWURV�\�DXGLWRULRV�

QDFLRQDOHV�� (O� �� GH� IHEUHUR� GH� ������ OD� FRQIHUHQFLD RIUHFLGD� SRU� HO SLDQLVWD� &ODXGH�+HOOIHU�

VREUH� ´0XVLTXH� HW� KDVDUGµ HO��� GH� IHEUHUR�GH� ����� FRQWLQXy� FRQ� XQ� UHFLWDO� GH� REUDV� GH ORV�

FRPSRVLWRUHV� IUDQFHVHV 2OLYLHU� 0HVVLDHQ�� $QGUp� -ROLYHW� \� 3LHUUH� %RXOH]�� (O� �� GH� MXQLR� VH�

FODXVXUDED HO� FLFOR� &LQTXDQWH� DQV� GH� PXVLTXH� IUDQoDLVH FRQ� XQ� UHFLWDO� GH� REUDV� GH� 2OLYLHU�

0HVVLDHQ� \� 'DULXV� 0LOKDXG� (O� �� GH� PDU]R� GH� ����� WHQtD� OXJDU� XQ FRQFLHUWR� GH� P~VLFD�

HOHFWUyQLFD D�FDUJR�GH�-HDQ�eWLHQQH 0DULH VHJXLGR�GH�OD�RUJDQL]DFLyQ�GH�XQD�PHVD�UHGRQGD HQ�

OD� TXH� SDUWLFLSDED� &ULVWyEDO� +DOIIWHU� SDUD� GHEDWLU VREUH� HO� WHPD� ´'HWHUPLQLVPR� H�

LQGHWHUPLQLVPR� HQ� P~VLFDµ�� 7RGR� HOOR� HQ� XQ� FOLPD� GH LQHVWDELOLGDG� SROtWLFD� GH� OD� TXH� QR�

HVFDSD� HO� ,QVWLWXWR� )UDQFpV�� HO� ��� GH� MXOLR� GH� ����� H[SORWD� XQD� ERPED� HQ� HO� LQWHULRU GH� VXV�

GHSHQGHQFLDV �� �FXDWUR� KHULGRV� HQWUH� HO� SHUVRQDO� GHO� LQVWLWXWR��� $O� GtD� VLJXLHQWH� OD� SROLFtD�

GHVDFWLYD� XQD� VHJXQGD� ERPED� HQ� HO� LQWHULRU� GHO� ,QVWLWXWR�� (O� DWHQWDGR� HV� UHLYLQGLFDGR� SRU� HO�

*5$32��*UXSR�5HYROXFLRQDULR�$QWLIDVFLVWD�3ULPHUR�GH�2FWXEUH��

(Q�FXDQWR�DO�,QVWLWXWR�)UDQFpV�GH�%DUFHORQD� FX\D�SULPHUD VHGH HVWDED HQ�&DUUHU�0RLj�

Q�� �� IXH� IXQGDGR� HQ� ������ LQWHUUXPSLpQGRVH VX� DFWLYLGDG� GXUDQWH� OD� JXHUUD� FLYLO�� (O�

QRPEUDPLHQWR GH� 3LHUUH� 'HIIRQWDLQHV� FRPR� GLUHFWRU� GHO� FHQWUR� HQ� ����� ²FDUJR� HQ� HO� TXH�

SHUPDQHFH� KDVWD� ����� WLHQH XQD LQGXGDEOH� WUDVFHQGHQFLD�� SXHV� FRLQFLGH� FRQ� OD� HWDSD� GH�

PD\RU�HVSOHQGRU�HQ�OD�GLIXVLyQ�GH OD�FUHDFLyQ�VRQRUD�FRQWHPSRUiQHD�LQWHUQDFLRQDO��(Q �����OD�

DFWLYLGDG�HQ�HO�,QVWLWXWR�VH�KDEtD�LQWHQVLILFDGR FRQ�OD FUHDFLyQ�GH�XQD XQD�LPSRUWDQWH�ELEOLRWHFD�

\�YDULRV FLFORV�GHGLFDGRV�D� ODV�GLIHUHQWHV� DUWHV��HQWUH�HOORV�HO�FLFOR�0DLOORO�\�HO�FLFOR�/XPLqUH�

GHVWLQDGRV� D� OD� GLIXVLyQ� GH� OD� FXOWXUD� IUDQFHVD D� WUDYpV� GH� OD� OLWHUDWXUD� \� HO� FLQH� (O� &tUFXOR�

0DQXHO�GH�)DOOD��������HQFXHQWUD�HQ�HO�,QVWLWXWR�)UDQFpV�GH�%DUFHORQD XQ�HVSDFLR�LGyQHR�SDUD�

VXV� FRQFLHUWRV� \� UHXQLRQHV�� &RQ� OD� FUHDFLyQ� GHO� &OXE� ���� ODV� DFWLYLGDGHV�PXVLFDOHV� GH� VLJQR�

YDQJXDUGLVWD�VH�PXOWLSOLFDQ��FRQVROLGiQGRVH�HQ������FRQ�OD�IXQGDFLyQ�GH�0~VLFD�2EHUWD���

(O� FDUiFWHU� DELHUWDPHQWH� LQQRYDGRU� GH� ORV� LQVWLWXWRV FXOWXUDOHV FRQ� VHGH� HQ� (VSDxD�

GXUDQWH� ORV�DxRV������ OOHYy�HQ�DOJXQDV�RFDVLRQHV�DO�GHVHQFXHQWUR�HQWUH�ORV�UHSUHVHQWDQWHV�DO�

IUHQWH� GH� HVWDV� LQVWLWXFLRQHV� \� ORV� JRELHUQRV� GH� VXV� UHVSHFWLYRV� SDtVHV�� FRPR� VXFHGLy� FRQ� HO�

�� (O�DWHQWDGR�IXH�UHLYLQGLFDGR�SRU�HO�*5$32��*UXSR�5HYROXFLRQDULR�$QWLIDVFLVWD�3ULPHUR�GH�2FWXEUH���FRQ�HO�
UHVXOWDGR� GH� FXDWUR� KHULGRV� HQWUH� HO� SHUVRQDO� GHO� FHQWUR�� $O� GtD� VLJXLHQWH�� OD� SROLFtD� QDFLRQDO� GHVDFWLYDED� XQD�
VHJXQGD�ERPED�HQ�HO�LQWHULRU�GHO�,QVWLWXWR�)UDQFpV�
�� &85(6(6�� 0DUWD�� ´7KH� ,QVWLWXWLRQDOL]DWLRQ� RI� WKH� $YDQW�*DUGH� LQ� &DWDORQLD� DV� RI� ����µ�� HQ� 0XVLF� DQG�
)UDQFRLVP� 7XUQKRXW�������
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GLUHFWRU� GHO� ,QVWLWXWR� $OHPiQ� GH� 0DGULG (FNDUW� 3OLQNH�� FHVDGR� GH� VX� SXHVWR� HQ� ����� \�

GHVWLQDGR QDGD�PHQRV�TXH�D�(VWDPEXO��FRPR�VHxDODED�)HUQDQGR�6DYDWHU��

´1R�GHEtD�VHU�3OLQNH�SHUVRQDMH�GHPDVLDGR�VLPSiWLFR�D�ORV�HOHPHQWRV�FRQVHUYDGRUHV�TXH�RUJDQL]DQ�GHVGH�
%RQQ OD�SROtWLFD�H[WHULRU�DOHPDQD��3RU OR�TXH�Vp��WHQtD�FLHUWR�DXUD�GH�SHUVRQDMH�FRQIOLFWLYR�\�UDGLFDO��FX\D�SROtWLFD�DO�
IUHQWH GHO�,QVWLWXWR�KDEtD�VLGR�GHPDVLDGR�¶HVFDQGDORVD·��<�FLHUWDPHQWH�PXFKR�GH�HVFiQGDOR�KXER�HQ�OD�JHVWLyQ�GH�
3OLQNH�� HO� HVFiQGDOR� GH� XQ� FHQWUR� RILFLDO H[WUDQMHUR�� DELHUWR HQ� HO�0DGULG� GH� KDFH� VHLV� R� VLHWH� DxRV� D� FLFORV� GH�
FRQIHUHQFLDV�VREUH� OD�(VFXHOD�GH�)UDQNIXUW�R�VREUH�1LHW]VFKH��DELHUWR�D�HMHUFLFLRV�GH�SRHVtD�FRQFUHWD��GH�DUWH�GH�
YDQJXDUGLD�R�GH�FLQH�H[SHULPHQWDO��DELHUWR�D�ORV�SURIHVRUHV�HVSDxROHV�H[SXOVDGRV�GH�OD�8QLYHUVLGDGµ���

(O� ,QVWLWXWR�$OHPiQ�GH�0DGULG��TXH�DFRJLy� \�SDWURFLQy�QXPHURVRV�HVWUHQRV�GH�REUDV�

ILQDQFLDQGR�OD�LQWHUSUHWDFLyQ�GH�JUXSRV�FRPR�.RDQ�R�/,0��OR�PLVPR�SRGUtD�GHFLUVH�GH�VX�VHGH�

HQ� %DUFHORQD�� GLULJLGD� HQ� DTXHOORV� DxRV� SRU� +DQV�3HWHU� +HEHO�� TXLHQ� LQYLWy� D� GLIHUHQWHV�

UHSUHVHQWDQWHV� GH� iPELWRV� FXOWXUDOHV� GLYHUVRV� D� ILQ� GH RUJDQL]DU� XQ� FXUVR� GHGLFDGR� D� ODV�

YDQJXDUGLDV�DUWtVWLFDV��´/D�LGHD�GH�HVWH�FLFOR�HUD�RIUHFHU�XQD�UHIOH[LyQ VREUH�HO�SDQRUDPD�GH�ODV�

WHQGHQFLDV� GHO� DUWH� HQ� HVH� PRPHQWR� \� VREUH� OD� YDQJXDUGLD� DUWtVWLFD� HQ� JHQHUDO� HQ� GLVWLQWRV�

iPELWRV��OD�OLWHUDWXUD��OD�SOiVWLFD��OD�P~VLFD��HO�WHDWUR�\�HO�FLQHµ����DO�WLHPSR�TXH�VXV�DFWLYLGDGHV�VH�

FRQYHUWtDQ�HQ�UHYXOVLYR�FXOWXUDO GH�SULPHU�RUGHQ�

(O� SDQRUDPD� FXOWXUDO� GH� %DUFHORQD� VH� HQULTXHFLy FRQ OD� DSHUWXUD� DO� S~EOLFR GH� OD�

)XQGDFLy� -RDQ� 0LUy HO ��� GH� MXQLR� GH� ������ /RV VyWDQRV� GHO� HGLILFLR� SUR\HFWDGR� SRU HO�

DUTXLWHFWR -RVHS� /OXtV� 6HUW� DFRJLHURQ� D� OD� )XQGDFLyQ 3KRQRV� XQ� ODERUDWRULR� SLRQHUR HQ� HO�

iPELWR�GH�OD�HOHFWURDF~VWLFD TXH KDEtD�VLGR�FUHDGR HQ����� SRU HO�FRPSRVLWRU -RVHS�0��0HVWUHV�

4XDGUHQ\�\�ORV�LQJHQLHURV $QGUpV�/HZLQ�5LFKWHU \�/OXtV�&DOOHMR �)LJ������

/RV�SULPHURV�SDVRV SDUD�OD�PDWHULDOL]DFLyQ�GH�HVWH�SUR\HFWR�VH�UHPRQWDEDQ�D�������HO�PLVPR�

DxR� HQ� TXH� OD� FDSLWDO� QDYDUUD� VH� FRQYLHUWH� HQ� HVFHQDULR� GH� ORV� IDPRVRV� (QFXHQWURV� GH�

3DPSORQD��FRQMXQWR�GH�PDQLIHVWDFLRQHV�FXOWXUDOHV GH�FDUiFWHU�LQWHUGLVFLSOLQDU TXH�SUHWHQGLHURQ�

GDU� FXHQWD� GH� ODV� ~OWLPDV� WHQGHQFLDV� DUWtVWLFDV HVWDEOHFLHQGR� XQ� QH[R� LQpGLWR� FRQ� OD� FLXGDG��

)LQDQFLDGRV�SRU OD�IDPLOLD�+XDUWH��FRQVWUXFWRUHV�GH�RULJHQ�QDYDUUR��IXHURQ )pOL[�+XDUWH�*RxL�\�

VX� KLMR� -XDQ� +XDUWH� %HDXPRQW ORV� SULQFLSDOHV� DUWtILFHV� GH� HVWH� DFRQWHFLPLHQWR� GH� PDUFDGR�

VLJQR�YDQJXDUGLVWD��6X�FDUiFWHU�JUDWXLWR��VXPDGR�DO�KHFKR�GH�FHOHEUDUVH�OD�VHPDQD�SUHYLD�D�ODV�

ILHVWDV�GH�6DQ�)HUPtQ�\��FRPR�REVHUYD�)UDQFLVFR�-DYLHU�=XELDXU��

´HO�KHFKR�GH�GHVDUUROODUVH�HQ�GLHFLVpLV�GLIHUHQWHV�HVSDFLRV�� YDULRV�GH�HOORV�HQ� OD�PLVPD�FDOOH��GHPXHVWUD�
TXH�VH�SURSXVLHURQ�LQYROXFUDU�D�WRGD�OD�FLXGDG�FRPR�XQ�JLJDQWHVFR�KDSSHQLQJ�TXH�EXVFDED�LQIRUPDU�GH�ODV�~OWLPDV�
WHQGHQFLDV�DO�FLXGDGDQR�\�HVWDEOHFHU�XQ�LQWHQVR�GHEDWH��HQ�GLUHFWR��HQWUH�HVWH�\�ORV�FUHDGRUHVµ���

�� 6$9$7(5��)HUQDQGR��´(FNDUW�3OLQNH��XQ�HPEDMDGRU�GH�OD�FXOWXUDµ��HQ�7ULXQIR DxR�;;;,,��Q�������S�����
�� 3$5&(5,6$6��3LODU��&RQFHSWXDOLVPR�V��SRpWLFRV��SROtWLFRV�\�SHULIpULFRV��(Q�WRUQR�DO�DUWH�FRQFHSWXDO�HQ�(VSDxD�
�����������0DGULG��������S������
�� =8%,$85�&$55(f2��)UDQFLVFR�-DYLHU��´/RV�(QFXHQWURV�GH�3DPSORQD�������&RQWULEXFLyQ�GHO�*UXSR�$OHD�\�
OD�)DPLOLD�+XDUWH�D�XQ�DFRQWHFLPLHQWR�VLQJXODUµ��HQ�$QDOHV�GH�OD�+LVWRULD�GHO�$UWH ����������SS����������
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(Q�HVWD�VXHUWH�GH�:RRGVWRFN�GHO�DUWH�FRQFHSWXDO�²FRPR�OR�FDOLILFDURQ�PXFKRV�PHGLRV�

GH�FRPXQLFDFLyQ� ORV�+XDUWH�

´QR�VyOR�DVXPLHURQ� ORV�FRVWHV�� VLQ� GXGD�HOHYDGRV��GH� ORV�(QFXHQWURV�� FRQ�YROXQWDG�GH�GDUOHV�SHULyGLFD�
FRQWLQXLGDG�� ODPHQWDEOHPHQWH� IUXVWUDGD�� VLQR�TXH�DVXPLHURQ� OD� UHVSRQVDELOLGDG�GHULYDGD�GH� VX�FHOHEUDFLyQ�DQWH�
XQRV�SRGHUHV�S~EOLFRV��TXH�UHFHODEDQ�GH�XQD DYHQWXUD�GLVSXHVWD�D�WRPDU�HO�HVSDFLR�GH�OD�FLXGDG�HQ�QRPEUH�GH�OD�
FUHDFLyQ�PiV�UDGLFDO��OD�H[SUHVLyQ�OLEUH�\�OD�SDUWLFLSDFLyQ�FRPXQLWDULDµ���

(QWUH�ORV DUWLVWDV�VRQRURV�SDUWLFLSDQWHV�VH�HQFRQWUDEDQ /XLV�GH�3DEOR�²FRPLVDULR�GH�ORV�
(QFXHQWURV� MXQWR� D� -RVp�/XLV�$OH[DQFR���+RUDFLR�9DJJLRQH��(GXDUGR�3RORQLR�� -RVp�$QWRQLR�
$J~QGH]��6\OYDQR�%XVVRWWL��-XDQ�+LGDOJR��:DOWHU�0DUFKHWWL��(VWKHU�)HUUHU��-RKQ�&DJH�\�'DYLG�
7XGRU��(V�QHFHVDULR�UHFRUGDU�TXH�-XDQ�+XDUWH�%HDXPRQW�KDEtD�ILQDQFLDGR�DxRV�DWUiV�HO�*UXSR�
$OHD��FUHDGR�HQ������\�D�FX\R�IUHQWH�HVWXYR�/XLV�GH�3DEOR��)LJ�����
/RV�HQFDUJRV�UHDOL]DGRV�SRU�OD�IDPLOLD�+XDUWH�D�GLVWLQWRV�FRPSRVLWRUHV�VH�SURORQJDURQ�PiV�DOOi�

GH�ODV�IHFKDV�GH�ORV�(QFXHQWURV��FRQILULHQGR�D�ODV�REUDV�UHDOL]DGDV�XQ�FDUiFWHU�HVSHFLDO��SURSLR�\�

KDELWXDO� GHO� SURWRFROR� GH� HVWH� WLSR� GH SDWURFLQLR�� FRPR� KD� VHxDODGR� (�� '�� +RZH�� ´7KH�

FLUFXPVWDQFHV�RI�WKH�SURWRFRO�VXUURXQGLQJ�WKH�SDWURQDJH�RI�ZRUNV�RI�DUW�DUH�HPEHGGHG�LQ�WKH�

GLVFRXUVH�RI�DUW�KLVWRU\��VKDSLQJ�RXU�SHUFHSWLRQ�RI�DUWLVWLF�SUDFWLFH�DQG�RXU�HVWLPDWLRQ�RI�DUWLVWLF�

PHULWµ��� 3HUR� HQ OR� FRQFHUQLHQWH� D� OD� FUHDFLyQ� PXVLFDO� FRQWHPSRUiQHD�� HO� PRGHOR� KD� VLGR

GXUDQWH�PXFKR�WLHPSR�OD 3DXO�6DFKHU�6WLIWXQJ��)XQGDGD�HQ������ FRQ�VHGH�HQ�%DVLOHD��\�FRQ�HO

SURSyVLWR LQLFLDO GH FRQVHUYDU� OD� ELEOLRWHFD� PXVLFDO� GH� 3DXO� 6DFKHU ������������ HV� XQ�

LPSRUWDQWH PRGHOR� HQ� HO� SDWURFLQLR� \� PHFHQD]JR� GH� OD� FUHDFLyQ� VRQRUD� FRQWHPSRUiQHD��

3DUWLHQGR�GH� DTXHOOD� ILQDOLGDG�SULPHUD�� FRQ� HO� WLHPSR� DPSOLy� VXV� LQWHUHVHV \� VXV� DFWLYLGDGHV�

FRPHQ]DURQ� D� H[SDQGLUVH KDVWD� FRQYHUWLUVH� HQ� OR� TXH� HV� KR\�� XQ� FHQWUR� LQWHUQDFLRQDO GH

UHIHUHQFLD� SDUD� OD LQYHVWLJDFLyQ� VREUH OD� P~VLFD� GH� ORV� VLJORV� ;;� \� ;;,�� (VWD� IXQGDFLyQ��

GHGLFDGD WDPELpQ�D�OD�SURPRFLyQ�GH XQ�VLVWHPD�GH�EHFDV� KD�FUHDGR�XQD�QXHYD ELEOLRWHFD�TXH�

GLVSRQH�GH�XQD�GH�ODV�FROHFFLRQHV�ELEOLRJUiILFDV PiV�VREUHVDOLHQWHV GH�HVH SHULRGR��$VLPLVPR�

SURPXHYH�SUR\HFWRV�\�HGLFLRQHV�SURSLDV��

6DFKHU��TXH�FRQVDJUy�VX�YLGD�D�OD�P~VLFD�GHO�VLJOR�;;��� SXVR�HQ�PDUFKD�XQD�SROtWLFD�GH�

HQFDUJRV�GH�REUDV�RUTXHVWDOHV�TXH�VH�LQLFLy�FRQ�ORV�QRPEUHV�GH�%pOD�%DUWRN��,JRU�6WUDYLQVN\�\�

3DXO�+LQGHPLWK��D�TXLHQHV�VH�VXPDURQ�GHVSXpV�REUDV�GH�/XFLDQR�%HULR��(OOLRWW�&DUWHU��+DQV�

:HUQHU�+HQ]H��:ROIJDQJ�5LKP�\�HO�HVSDxRO�&ULVWyEDO�+DOIIWHU��HQWUH�RWURV� /RV�PDQXVFULWRV�

�� +8,&,�� )HUQDQGR�� ´0HPRULD� GH� ORV�(QFXHQWURVµ�� HQ�99$$�/RV�(QFXHQWURV� GH�3DPSORQD� ��� DxRV� GHVSXpV��
3DPSORQD��������SS�����\����
�� +2:(��(XQLFH�'���8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD���´:KR�JHWV�FUHGLW"�&RQGLWLRQV�RI�5HQDLVVDQFH�SDWURQDJH�
DQG� D� ORVW� DOWDU� E\�$QGUHD�3DOODGLRµ�� HQ�99�$$�� 3DWURFLQLR�� FROHFFLyQ� \� FLUFXODFLyQ�GH� ODV� DUWHV��;;�&RORTXLR�
,QWHUQDFLRQDO�GH�+LVWRULD�GHO�$UWH��0p[LFR��������S������
�� (Q������FUHy�VX�SURSLD�RUTXHVWD��%DVOHU�.DPPHURUFKHVWHU��%.2��TXH�HVWXYR�DFWLYD�KDVWD�������(Q������IXQGy�
HO�&ROOHJLXP�0XVLFXP�=XULFK��&0=���TXH�KD�IXQFLRQDGR�KDVWD������
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GH�HVWDV�REUDV�HQFDUJR�IXHURQ�GRQDGRV�SRU�VXV�DXWRUHV�D�OD�ELEOLRWHFD�GH�OD�IXQGDFLyQ�\�VRQ�HQ�

OD�DFWXDOLGDG�OD�SLHGUD�DQJXODU GH�OD�3DXO�6DFKHU�&ROOHFWLRQ �)LJ�����

(O� FRQFHSWR� GH�PHFHQDV� \�PHFHQD]JR� D� OR� ODUJR� GH� OD� KLVWRULD�� REMHWR� GH� HVWXGLR� HQ�

LQQXPHUDEOHV�RFDVLRQHV�� OR�IXH�HQ�HO�FRQJUHVR�0pFqQHV�HW�&ROOHFWLRQQHXUV ��´7RXW�G·DERUG�²

FRPLHQ]D� 3RUFX�5LFKHUG� VX� GLVHUWDFLyQ� LO� IDXW� UHFRQQDvWUH� OD� MXVWHVVH� GHV� SURSRV� GH� 7DLQH�

TXDQG� LO� DIILUPH�TXH� O·KRPPH�GRLW� ¶rWUH� DVVXUp� GX� OHQGHPDLQ� SRXU� DSSOLTXHU� O·HIIRUW� GH� VRQ�

HVSULW�j�G·DXWUHV�ILQV�TXH�OD�YLH�PDWpULHOOH·� /HV�PpFqQHV�UpSRQGHQW�j�FHWWH�GpILQLWLRQµ���

'H�ODV�WUHV�FDXVDV�SULQFLSDOHV�HQXQFLDGDV�SRU�2VWURZHU�HQ�VX�FRQRFLGR�HVWXGLR�:K\�WKH�

:HDOWK\�*LYH ²SRU� LQGLYLGXDOLVPR��SRU�SUHVWLJLR�VRFLDO��SRU�FRQWULEXLU�D�FDXVDV�HQ� ODV�TXH�VH�

FUHH� OD�)XQGDFLyQ�-XDQ�0DUFK�� VH� LGHQWLILFD�SOHQDPHQWH�FRQ�OD� WHUFHUD�GH�HOODV�� VLQ�REYLDU�HO�

KHFKR�GH�TXH�DFHUFDUVH�DO�PXQGR�GHO�DUWH�HQQREOHFH��HVWD�FLUFXQVWDQFLD�TXH��HQ�RFDVLRQHV��´VH�

FRQYLHUWH� HQ� XQD� H[FHOHQWH� HVWUDWHJLD� GH� SURSDJDQGD� \� GH� PDUNHWLQJ� SDUD� ODV� JUDQGHV�

HPSUHVDVµ����QR�DIHFWD�D�ORV�LQWHUHVHV�GH�OD�)-0��6L��FRPR�KD�GLFKR�3LHUUH�%RXUGLHX��´HO�FDSLWDO�

FXOWXUDO�HV��FRPR�HO�FDSLWDO�HQ�JHQHUDO��XQ�VLVWHPD�GH� LQWHUFDPELR�TXH��HQ�HVWH�FDVR�DFXPXOD�

FRQRFLPLHQWR�FXOWXUDO��OR�FXDO�QR�REVWD�SDUD�TXH�FRQILHUD��DO�PLVPR�WLHPSR��SRGHU�\�HVWDWXV�D�

TXLHQ� OR�SRVHHµ���� HVWH�SUHVXSXHVWR�GHO� VRFLyORJR� IUDQFpV� WDPSRFR FRQFLHUQH D� OD�)XQGDFLyQ��

TXH� RVWHQWDED� DPEDV� FRQGLFLRQHV� FXDQGR� LQLFLy� VX� DFWLYLGDG� HQ� ORV� DxRV� FLQFXHQWD� GHO� VLJOR�

SDVDGR�

(O�GRFXPHQWR�QRWDULDO�FRQ�HO�TXH�VH�OHJLWLPD�OD HVFULWXUD�GH�FRQVWLWXFLyQ�\�HVWDWXWRV GH�

OD� )-0 �� LQGLFD TXH OD� PLVPD� QDFH� FRQ� HO� FDUiFWHU� \� QDWXUDOH]D� MXUtGLFD� GH� )XQGDFLyQ�

HVHQFLDOPHQWH�SDUWLFXODU�\�SULYDGD��\�VXV�ILQHV�QR�VH�YLQFXODQ�FRQ�REMHWLYRV�FRQFUHWRV��PiV�DOOi�

GH�ORV�TXH�HO�&RQVHMR�GH�VX�3DWURQDWR�VHOHFFLRQH SDUD�VX�UHDOL]DFLyQ GH�HQWUH�ODV�DFFLRQHV�TXH�

PHMRU�UHVSRQGDQ�D�ODV�QHFHVLGDGHV�GH�ORV�WLHPSRV� ,QGLFD�HO�RWRUJDQWH XQD�ILQDOLGDG�SUHIHUHQWH��

TXH� OD� )XQGDFLyQ� VH� LQVSLUH� ´HQ� HO� SURSyVLWR� GH� FRQWULEXLU� DO� FRQRFLPLHQWR� \� VROXFLyQ� GH�

�� 325&8�5,&+(5'��7DWLDQD��´0pFqQHV�HW�PpFpQDW�j�/\RQ��SHQGDQW�OHV�JXHUUHV�GH�5HOLJLRQµ��HQ�-��5��*DERULW�
�GLU��0pFqQHV�HW�&ROOHFWLRQQHXUV��9RO��,,��/\RQ�HW�HO�0LGL�GH�OD�)UDQFH��3DUtV��������S������/D�FLWD�GH�7DLQH�HVWi�
WRPDGD�GH�0$5,e-2/��-HDQ�+\SSROLWH��&KDUOHV�(PPDQXHO�GH�6DYRLH�GXF�GH�1HPRXUV�JRXYHUQHXU�GX�/\RQQDLV��
%HDXMRODLV�HW�)RUH]��������������3DUtV��������S�����
�� (Q�OR�VXFHVLYR�)-0�
�� :8��&KLQ�WDR��3ULYDWL]DU�OD�FXOWXUD��/D�LQWHUYHQFLyQ�HPSUHVDULDO�HQ�HO�PXQGR�GHO�DUWH�GHVGH�OD�GpFDGD�GH�������
0DGULG�� ������ S�� ���� 6H� WUDWD� GH� XQ� HVWXGLR� D� SDUWLU� GH� OD� WHVLV� GRFWRUDO� TXH� HVWD� LQYHVWLJDGRUD� GHIHQGLy� HQ� HO�
8QLYHUVLW\�&ROOHJH�RI�/RQGRQ��3ULYDWLVLQJ�&XOWXUH��$VSHFWV�RI�&RUSRUDWH�,QWHUYHQWLRQ�LQ�&RQWHPSRUDU\�DUW�DQG�$UW�
,QVWLWXWLRQV�'XULQJ�WKH�5HDJDQ�DQG�7KDWFKHU�'HFDGH �������
�� &$036��9LFWRULD�� ´eWLFD� \�PHFHQD]JRµ�� HQ�/RV�FDXFHV� GH� OD� JHQHURVLGDG��(QVD\RV� KLVWyULFR�FUtWLFRV� VREUH� ORV�
IXQGDPHQWRV�GHO�PHFHQD]JR��%DUFHORQD��������S�����
�� (VFULWXUD�QRWDULDO�Q������GH�FRQVWLWXFLyQ�\�HVWDWXWRV�GH� OD�)XQGDFLyQ�-XDQ�0DUFK��0DGULG����GH�QRYLHPEUH�GH�
������ DQWH� '�� $OHMDQGUR� %pUJDPR� /ODEUpV�� GHO� ,OXVWUH� &ROHJLR� GH� 1RWDULRV� GH� 0DGULG�� (O� IXQGDGRU�� '�� -XDQ�
0DUFK�2UGLQDV��GRWD�D�OD�)-0�FRQ�XQ�FDSLWDO�GH�WUHVFLHQWRV�PLOORQHV�GH�SHVHWDV��HQ�PRQHGD�HVSDxROD��\�XQ�PLOOyQ�
GRVFLHQWRV�PLO�GyODUHV�86$�
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SUREOHPDV TXH� DIHFWDQ� DO� IXWXUR� GH� OD� +XPDQLGDGµ��� (Q� VXV� SULPHURV� YHLQWLFLQFR� DxRV� GH�

H[LVWHQFLD�� OD� DFWLYLGDG� GH� OD� )-0� GLVFXUULy� SRU� WUHV� FDXFHV� SULQFLSDOHV�� OD� SURPRFLyQ� GH� OD�

FLHQFLD�\�OD�FXOWXUD�²D�WUDYpV�GH�EHFDV�\�D\XGDV���ODV�DFWLYLGDGHV�FXOWXUDOHV�\�OD�DVLVWHQFLD�VRFLDO�

/RV�3UHPLRV�)-0 VH�RWRUJDURQ SRU�SULPHUD� YH]�HO���GH�HQHUR�GH������� \�KDVWD������

WXYLHURQ�GRV�PRGDOLGDGHV��´3UHPLRV�)XQGDFLyQ�-XDQ�0DUFKµ�\�´3UHPLRV�/LWHUDULRVµ� /DV�EHFDV�

GH�HVWXGLRV�\�FUHDFLyQ�VH�KDQ�FRQFHGLGR�GHVGH�������\�KDVWD�HO�DxR������VH�GHVWLQDURQ�D�RFKR�

HVSHFLDOLGDGHV��HVWXGLRV�WpFQLFRV�H�LQGXVWULDOHV��FLHQFLDV�PDWHPiWLFDV��ItVLFDV�\�TXtPLFDV��FLHQFLDV�

PpGLFDV��FLHQFLDV�QDWXUDOHV�\�VXV�DSOLFDFLRQHV��FLHQFLDV�MXUtGLFDV��VRFLDOHV�\�HFRQyPLFDV��FLHQFLDV�

VDJUDGDV�� ILORVyILFDV� H� KLVWyULFDV�� OLWHUDWXUD� \� EHOODV� DUWHV�� (Q� HVWD� ~OWLPD� PRGDOLGDG� VH�

FRQWHPSODED� HVSHFtILFDPHQWH� OD� P~VLFD� $� SDUWLU� GH� DTXHOOD� IHFKD�� ODV� RFKR� HVSHFLDOLGDGHV�

RULJLQDOHV�VH�FRQYLUWLHURQ�HQ�YHLQWLGyV�GHSDUWDPHQWRV�TXH�HQJOREDEDQ�DOJXQDV�RWUDV�GLVFLSOLQDV��

\� ODV� EHFDV HQ� (VSDxD� HQ� ODV� PRGDOLGDGHV� GH� OLWHUDWXUD� \� EHOODV� DUWHV�� VH� GHQRPLQDURQ�

´SHQVLRQHVµ�KDVWD�HO�DxR������

/DV�SHQVLRQHV�GH�P~VLFD� LQLFLDGDV�HQ����� VH�FRQFHGtDQ D�FXDWUR�WLSRV�GH�DFWLYLGDGHV��

FUHDFLyQ� �FRPSRVLWRUHV��� PXVLFRORJtD� �LQYHVWLJDFLyQ� KLVWyULFD�� IROFORUH�� HGLFLyQ� R� HVWXGLR� GH�

REUDV DQWLJXDV��� WHRUtD� PXVLFDO� \� WUDEDMRV� GLGiFWLFRV� H LQWHUSUHWDFLyQ �GLUHFFLyQ� RUTXHVWDO� R�

FRUDO�� FDQWR�� HMHFXFLyQ� LQVWUXPHQWDO� \� EDOOHW�� /RV� QRPEUHV� TXH� FRPSRQHQ� OD� UHODFLyQ� GH�

EHQHILFLDULRV�SXHGHQ�FRQVXOWDUVH�KR\�HQ�HO�HVSDFLR�YLUWXDO�TXH�OD�)-0�KD�GHVWLQDGR�HQ�VX�ZHE��\�

UHFRUUHQ�WRGDV�ODV�PRGDOLGDGHV�DQXQFLDGDV��7DQWR�ORV�WHPDV�GH�LQYHVWLJDFLyQ EHFDGRV� FRPR�ORV�

UHSHUWRULRV HQ�HO�FDVR�GH�FDQWDQWHV�\�EDLODULQHV��QR�VH�DGVFULEtDQ�D�XQ�~QLFR�HVWLOR�R�JpQHUR��6LQ�

HPEDUJR��HQ�OD�PHPRULD�FRQPHPRUDWLYD�GHO�SULPHU�FXDUWR�GH�VLJOR�GH�H[LVWHQFLD�GH�OD�)-0�VH�

GLFH�� ´&RQ� HO� SURSyVLWR� GH� DSR\DU� OD� P~VLFD� FRQWHPSRUiQHD� \� GH� FRQWULEXLU� D� GLIXQGLU� ORV�

YDORUHV�PXVLFDOHV�GH�YDQJXDUGLD��HVSHFLDOPHQWH�ORV�HVSDxROHV��SDUWH�GH�ORV�FRQFLHUWRV�\ UHFLWDOHV�

RIUHFLGRV�HQ�OD�VHGH�GH OD�)XQGDFLyQ�VH�GHGLFDQ�HVSHFtILFDPHQWH�D�HVWH�VHFWRU�PXVLFDOµ���

(Q�ORV�DQDOHV�SXEOLFDGRV�SRU�OD )-0�FRQFHUQLHQWHV�DO�SHULRGR�����������VH�FRQVLJQDQ�

HO� WRWDO� GH� DSRUWDFLRQHV� HFRQyPLFDV� UHDOL]DGDV� GXUDQWH� HVH� SHULRGR EDMR� HO� HStJUDIH� JHQHUDO�

´$VLJQDFLRQHV� FXOWXUDOHV� \� EHQpILFDVµ� SRU� XQ� LPSRUWH� WRWDO� GH� ��������������� SHVHWDV��

GLVWULEXLGR� HQ� 3UHPLRV� )XQGDFLyQ� -XDQ� 0DUFK�� D\XGDV� GH� LQYHVWLJDFLyQ�� SUHPLRV� OLWHUDULRV��

EHFDV� GH� HVWXGLRV� HQ� (VSDxD�� SHQVLRQHV� GH� EHOODV� DUWHV� \� OLWHUDWXUD�� EHFDV� GH� HVWXGLRV� HQ� HO�

H[WUDQMHUR�\�DWHQFLRQHV�EHQpILFR�FXOWXUDOHV�

'HVGH�OD�QHFHVLGDG�GHO PHFHQD]JR�LPSUHVFLQGLEOH�SDUD�HO�VRSRUWH�\�DYDQFH�FLHQWtILFR�VH�

KD� PDQLIHVWDGR HO� ItVLFR� H� KLVWRULDGRU� GH� OD� FLHQFLD� -RVp� 0DQXHO 6iQFKH]� 5RQ� HQ� GLYHUVDV�

�� $QDOHV�GH�OD�)XQGDFLyQ�-XDQ�0DUFK������������0DGULG��������S�����
�� /D�)XQGDFLyQ�-XDQ�0DUFK��������������0HPRULD����DQLYHUVDULR��0DGULG��������S�����
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RFDVLRQHV�� VHxDODQGR�FRPR�XQD�GH� ODV LPSRUWDQWHV� FDUHQFLDV� HVSDxRODV� OD�SREUH� WUDGLFLyQ�GH�

PHFHQD]JR� H[LVWHQWH��� /D� )XQGDFLyQ� -XDQ� 0DUFK� VH� KD� YROFDGR� GH� OOHQR� HQ� HO� SDWURFLQLR�

FLHQWtILFR ²QR�ROYLGHPRV�TXH�OD�ILQDOLGDG�H[SUHVDPHQWH�LQGLFDGD�SRU�-XDQ�0DUFK�2UGLQDV�IXH�

SURPRYHU OD�FXOWXUD�FLHQWtILFD�\�KXPDQtVWLFD�HQ�(VSDxD� TXH��FXULRVDPHQWH��KD�OOHJDGR�D�UHYHUWLU

HQ�HO�LPSXOVR�FRQIHULGR�HO�DUWH�VRQRUR�D�SDUWLU�GH�ORV�DxRV������

/D�)XQGDFLyQ�KD�ILQDQFLDGR OD�DGTXLVLFLyQ�GH�ODERUDWRULRV�\�PDWHULDO�FLHQWtILFR�GHVGH�ORV�

LQLFLRV�GH�VX�DFWLYLGDG��\�SDUWH�GH�HVWH�PDWHULDO�²HVSHFLDOPHQWH�ORV�SULPHURV�RUGHQDGRUHV�FRQ�

ORV� TXH� GRWy� DOJXQRV� FHQWURV� XQLYHUVLWDULRV� KD� VLGR� SRVWHULRUPHQWH� GH� JUDQ� XWLOLGDG� SDUD�

DTXHOORV� FRPSRVLWRUHV� TXH� KDQ� HOHJLGR� ODV� LQQRYDFLRQHV� WHFQROyJLFDV� FRPR� XQD� SRVLELOLGDG�

SDUD HQVDQFKDU ORV�OtPLWHV�GHO�FRQFHSWR�GH�FRPSRVLFLyQ�PXVLFDO�KDFLD�XQD�QRFLyQ�PiV�DPSOLD�

TXH�FXOPLQD�HQ�OD�FRQVLGHUDFLyQ�GHO�IHQyPHQR VRQRUR�FRPR�H[SUHVLyQ�DUWtVWLFD �)LJ�����

(O� SURJUDPD� GH� ´%HFDV� \� D\XGDV� D� OD� 0~VLFDµ� VH� LQLFLD� HQ� ������ FRQFHGLpQGRVH� ODV�

SULPHUDV�SHQVLRQHV�HQ�ORV�GLIHUHQWHV�JpQHURV�DUWtVWLFRV D�SDUWLU�GH�������RULHQWDGDV�D�LQFHQWLYDU

OD�FUHDFLyQ�H�LQWHUSUHWDFLyQ��DVt�FRPR�HO�GHVDUUROOR�GH�REUDV�GH�FDUiFWHU�WHyULFR�\�FUtWLFR� 'LH]�

DxRV� GHVSXpV�� HQ� ������ VH� LQLFLDURQ� ODV� DFWLYLGDGHV�PXVLFDOHV� TXH�SURJUHVLYDPHQWH� TXHGDURQ�

LQWHJUDGDV�FRPR�SDUWH IXQGDPHQWDO�GH�ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV�GH�OD�)-0���

(Q� OD�0HPRULD����������� VH� KDFHQ� FRQVWDU SURJUDPDV� GH� LQYHVWLJDFLyQ� ����� EHFDV�GH�

HVWXGLRV� HQ� (VSDxD� ������� EHFDV� GH� HVWXGLRV� HQ� HO� H[WUDQMHUR� ������ \ RSHUDFLRQHV� HVSHFLDOHV�

����� <D� HQ� HO� DSDUWDGR� ´$FWLYLGDGHV� FXOWXUDOHVµ DFRWDGR� HQWUH ��������� VH� HVSHFLILFDQ� ODV�

DFWLYLGDGHV� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� OD� P~VLFD�� &RQFLHUWRV� HQ� FLFORV� PXVLFDOHV �������

&RQFLHUWRV�KRPHQDMH� ������ &RQFLHUWRV� HVSHFLDOHV� ������ &RQFLHUWRV� SDUD� -yYHQHV� �������

&RQFLHUWRV�GH�0HGLRGtD�������&RQIHUHQFLDV������3XEOLFDFLRQHV����� (Q�UHODFLyQ�D�ODV�SHQVLRQHV�

GH�P~VLFD� VH� FRQWHPSODEDQ� HQ�DTXHOODV� IHFKDV� ODV FXDWUR�PRGDOLGDGHV� DQWHV� FLWDGDV�� VHJ~Q�HO�

WLSR�GH�DFWLYLGDG�

/D�FUHDFLyQ�GHO�$XOD�GH��5H�HVWUHQRV�KD�VLGR�RWUD�GH�ODV�LQLFLDWLYDV�PiV�VREUHVDOLHQWHV� VL�

ELHQ� IXH LQLFLDGD� \D� HQ� XQD� HWDSD� SRVWHULRU�� &RQ� HO� REMHWLYR� IXQGDPHQWDO� GH� IRUWDOHFHU� H�

LQFUHPHQWDU HO� DSR\R� D� OD� FUHDFLyQ� VRQRUD� FRQWHPSRUiQHD� HQ� ���� OD� )-0� LQDXJXUDED ODV�

DFWLYLGDGHV�GHO�$XOD��UDWLILFDQGR�DVt�VX�LQFRQGLFLRQDO�DSR\R�D�OD�FRPSRVLFLyQ�GHO�VLJOR�;;� &RQ�

PRWLYR�GH�ORV�YHLQWLFLQFR�DxRV�GH�OD�FUHDFLyQ�GHO�$XOD�GH��5H�HVWUHQRV��DEUtD�XQ�QXHYR�HVSDFLR�

HQ�VX�SiJLQD�ZHE��&ODPRU��&ROHFFLyQ 'LJLWDO�GH�0~VLFD�(VSDxROD��(Q�HVWH�OXJDU�YLUWXDO�SXHGHQ

�� 6É1&+(=� 521�� -RVp�0DQXHO�� ´/D� QHFHVLGDG� GHO� PHFHQD]JRµ�� HQ� (O� &XOWXUDO�� ������������ (Q� VX� OLEUR� (O�
SRGHU�GH� OD�FLHQFLD �%DUFHORQD�������\��������\D�DERUGDED�YDULRV�HMHPSORV�GH�PHFHQD]JR�IXQGDPHQWDOHV�SDUD�HO�
DYDQFH�FLHQWtILFR�HQ�DOJXQRV�SDtVHV�FRPR�$OHPDQLD��,QJODWHUUD�R�(VWDGRV�8QLGRV�
�� )XQGDFLyQ� -XDQ� 0DUFK�� 0HPRULDV� EHFDULRV�� &RQVWDQ� XQ� WRWDO� GH� ���� EHFDV� FRQFHGLGDV� GHVGH� �������
KWWSV���ZZZ�PDUFK�HV�ELEOLRWHFDV�EHFDULRV�PHPRULDV �&RQVXOWDGR�HO�������������
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KR\ FRQVXOWDUVH�WRGRV�ORV�PDWHULDOHV��FDVL�HQ�VX�WRWDOLGDG�LQpGLWRV��UHODFLRQDGRV�FRQ�VX�DFWLYLGDG��

OR�TXH FRQVWLWX\H��PiV�DOOi�GH�OD�GLIXVLyQ��XQD�DSRUWDFLyQ�PX\�VLJQLILFDWLYD�HQ�HO�FRQWH[WR�GH�OD�

LQYHVWLJDFLyQ PXVLFROyJLFD�

/D� VXSUHVLyQ� HQ� ����� GHO� &HQWUR� SDUD� OD� 'LIXVLyQ� GH� OD� 0~VLFD� &RQWHPSRUiQHD�

�&'0&��� GHSHQGLHQWH� KDVWD� HQWRQFHV� GHO� 0LQLVWHULR� GH� &XOWXUD� \� FRQ� VHGH� HQ� HO� 0XVHR�

1DFLRQDO�&HQWUR�GH�$UWH�5HLQD�6RItD��KD�SXHVWR�D~Q�PiV�GH�PDQLILHVWR�OD�SUHVHQFLD�GH�OD�)-0�

FRPR�EXTXH LQVLJQLD�GHO�IRPHQWR�\�SDWURFLQLR�GHO�DUWH�VRQRUR� &RPR�UHFXHUGD�7RPiV�0DUFR��

QR� KD\� QDGLH� TXH� KD\D� SHUPDQHFLGR� WDQWRV� DxRV� DO� VHUYLFLR� GH� OD� P~VLFD� FRQWHPSRUiQHD�

HVSDxROD�

´QR�VyOR�HQ�ORV�YHLQWLFLQFR�DxRV�GHO�$XOD�GH��5H�HVWUHQRV�VLQR�GHVGH�VXV�SURSLRV�LQLFLRV��'HVGH�DTXpOORV�
VH�KDQ�HVWUHQDGR�����REUDV�GH�����FRPSRVLWRUHV�HVSDxROHV GLIHUHQWHV��8QD�FLIUD�LPSUHVLRQDQWH�TXH�OR�HV�PiV VL�VH�
VXPDUDQ� ODV� REUDV SURJUDPDGDV� VLQ� VHU� HVWUHQR�� 1R� FUHR� TXH� KD\D� PXFKDV� LQVWLWXFLRQHV� TXH� SXHGDQ� H[KLELU�
WDQWRµ���

1R� REVWDQWH�� SRGUtD� FRQFOXLUVH� TXH�� VL� OD� FRQVHUYDFLyQ GHO� SDWULPRQLR� DUWtVWLFR�

UHSUHVHQWD XQ� OXJDU� GH� HQFXHQWUR SROpPLFR� \� FRPSOHMR� HQWUH� DUWH� \� VRFLHGDG�� HQWUH� DUWH� \�

SROtWLFD���� QR� HV� PHQRV� FLHUWR TXH� HVWD� FLUFXQVWDQFLD� VH� H[WLHQGH DO� SDWURFLQLR� \� PHFHQD]JR�

DUWtVWLFR��HVSHFLDOPHQWH FXDQGR�VH�WUDWD�GH�FUHDFLRQHV�FRQWHPSRUiQHDV��

(Q� HO� FRQWH[WR� GHO� DUWH� VRQRUR� DFWXDO�� ODV� DSRUWDFLRQHV� GH� ODV� LQVWLWXFLRQHV� FXOWXUDOHV� \�

IXQGDFLRQHV DTXt�FLWDGDV KDQ�UHVXOWDGR�IXQGDPHQWDOHV SDUD�OD�FUHDFLyQ�PLVPD��(V�FLHUWR�TXH��HQ�

DOJXQRV�PRPHQWRV��OD�YDQJXDUGLD�\�HO�HVStULWX�LQFRQIRUPLVWD�VH�FRQYLUWLHURQ�HQ�(VSDxD�HQ�´XQD�

PHUFDQFtD� SDUD� HO� FRQVXPR� GHQWUR� GH� OD� FRQVWDQWH� E~VTXHGD� GH� OD� XOWLPtVLPD� \� HWHUQD�

QRYHGDGµ����FRPR�KDEtD�VXFHGLGR�HQ�ODV�JUDQGHV�XUEHV�DPHULFDQDV�\�HXURSHDV� $O�PDUJHQ�GH�OR�

TXH� VH� OOHJy� D� LGHQWLILFDU� FRPR� XQD� YDQJXDUGLD� RILFLRVDPHQWH� RILFLDO�� ORV� LQVWLWXWRV� FXOWXUDOHV�

FUHDURQ�XQ�KXHFR�HVSHFtILFR�HQ�VXV�SURJUDPDV�SDUD�OD�LQFOXVLyQ�GH�HVWDV�PXHVWUDV�VRQRUDV��\�OD�

)XQGDFLyQ� -XDQ�0DUFK� ILQDQFLy� EXHQD� SDUWH� ²VL� QR� OD� PD\RU� SDUWH� GH� DTXHOODV� FUHDFLRQHV�

VRQRUDV�TXH�QR�WHQtDQ�FDELGD�HQ�ORV�DXGLWRULRV�\�WHDWURV�GH�UHFRQRFLGR�SUHVWLJLR�

+DQ�LPSXOVDGR�OD�FUHDFLyQ�HQ�Vt�PLVPD��QR�VRODPHQWH�SHQVLRQDQGR�D�ORV�DXWRUHV��VLQR�

UHDOL]DQGR�HQFDUJRV�²HQWUH�HOORV��SRU�HMHPSOR� SDUD�OD�FRQPHPRUDFLyQ�GH�ORV�FLQFXHQWD�DxRV�GH�

DFWLYLGDG�GH�OD�)XQGDFLyQ�-XDQ�0DUFK��FRQ�HO�HQFDUJR�GH�OD�ySHUD�/D�IDFWRUtD��FRPSXHVWD�SRU HO�

FRPSRVLWRU�PDGULOHxR &DUORV�&UX]�GH�&DVWUR���FRQFLELHQGR�FLFORV�HVSHFtILFRV�TXH�KDQ�D\XGDGR�

�� KWWS���GLJLWDO�PDUFK�HV�FODPRU�HV�IHGRUD�UHSRVLWRU\�DWP��$�������&RQVXOWDGR��������������'HO�FRQMXQWR�GH�HVDV�
����REUDV������IXHURQ�HVWUHQRV�DEVROXWRV�����IXHURQ�HVWUHQR�HQ�(VSDxD�\����IXHURQ�HVWUHQR�HQ�0DGULG�
�� 52'5Ì*8(=��'HOItQ��SUyORJR 99�$$���0HFHQD]JR�\�FRQVHUYDFLyQ�GHO�SDWULPRQLR�DUWtVWLFR��UHIOH[LRQHV�VREUH�HO�
FDVR�HVSDxRO��0DGULG��������S�����
�� %2:/(5��$QQH�(��\�0&�%851(<��%ODLQH��´*HQWULILFDWLRQ�DQG�WKH�$YDQW�*DUGH�LQ�1HZ�<RUN·V�(DVW�9LOODJHµ��
HQ�%$/)(��-XGLWK�+���HG��3D\LQJ�WKH�3LSHU��&DXVHV�DQG�&RQVHTXHQFHV�RI�$UW�3DWURQDJH��8UEDQD�\�&KLFDJR��������
S������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 0DUWD�&XUHVHV
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D OD�GLIXVLyQ�GH�HVWDV�FUHDFLRQHV��� (VWDV�DFWLYLGDGHV�FRQWLQ~DQ�D�IHFKD�GH�KR\��JHQHUDQGR�QXHYDV�

LGHDV TXH�PDQWLHQHQ OD�YROXQWDG�GH�DSR\R�RULJLQDO�\ FXHQWDQ FRQ�XQ�S~EOLFR�DVLGXR� TXH��HQ�OD�

PD\RUtD�GH�RFDVLRQHV� UHEDVD�HO�DIRUR�GH�OD�VDOD�SULQFLSDO�

(O� SDSHO GH� HVWDV� LQVWLWXFLRQHV� FRQWULEX\y� D� OD� QRUPDOL]DFLyQ� HQ OD� SURJUDPDFLyQ GH�

REUDV FRQWHPSRUiQHDV GDQGR� D� FRQRFHU� \� UHVSDOGDQGR ORV� QRPEUHV� GH� VXV� FUHDGRUHV�� TXH� D�

SDUWLU�GH�HQWRQFHV VH�YLHURQ LQFOXLGRV�HQ�ODV�OLVWDV�FDQyQLFDV�GH�ODV�SURJUDPDFLRQHV�HQ�HVSDFLRV�

HVFpQLFRV� KDVWD� HQWRQFHV� YHWDGRV� SRU� FXHVWLRQHV� IXQGDPHQWDOPHQWH� GH� FULWHULR� WpFQLFR� \�

HVWpWLFR�

+DQ� SURSLFLDGR� OD� DSHUWXUD� GH� HVSDFLRV� HVSHFtILFDPHQWH� GHVWLQDGRV� D� HVWH� WLSR� GH�

PDQLIHVWDFLRQHV� VRQRUDV�� FRPR� SRU� HMHPSOR� HO� $XGLWRULR� ���� YLQFXODGR� DO�0XVHR�1DFLRQDO

&HQWUR GH� $UWH 5HLQD� 6RItD� 6H� KD� FUHDGR�� GH� HVWH� PRGR� XQ� S~EOLFR� DVLGXR� H� LQWHUHVDGR�

YHUGDGHUDPHQWH�HQ�HVWDV�PDQLIHVWDFLRQHV�FXOWXUDOHV�LQLFLDOPHQWH�PLQRULWDULDV�

(V� VDELGR� TXH� ORV� QXHYRV� PHFHQDV� GH� OD� P~VLFD� ILQDQFLDQ�� VREUH� WRGR�� FUHDFLRQHV�

PXVLFDOHV�GH�FRQVXPR�SRSXODU��3RU�HMHPSOR��OD�5HG�%XOO�0XVLF�$FDGHP\�²OD�PD\RU�SDUWH�GH�

HOORV�VH�LGHQWLILFDQ FRQ�QRPEUHV�HQ�LQJOpV� WLHQH�VX�VHGH�HQ�OD�DQWLJXD�1DYH����GHO�PDWDGHUR�GH�

0DGULG�� FRQRFLGD� DKRUD� FRPR� 1DYH� GH� P~VLFD�� 1R� REVWDQWH� OD� QHFHVDULD� GLVWLQFLyQ� HQWUH�

PHFHQDV�\�VSRQVRU TXHGD�GH�PDQLILHVWR�\�KD�VLGR��DVLPLVPR��REMHWR�GH�QXPHURVRV�GHEDWHV�GH�

UHIHUHQFLD� FRPR�0pFqQHV� HW� FROOHFWLRQQHXUV�� /HV� YDULDQWHV� G·XQH� SDVVLRQ�� HVSHFLDOPHQWH� HQ�

FDStWXORV�TXH�LQFLGHQ�D�SURSyVLWR�GH�ODV�GLIHUHQFLDV�HYLGHQWHV��FRPR�KD�LQGLFDGR�<YRQ�/DP\�HQ�

VX�HVWXGLR�´/·DFWLYLWp�GpVLQWpUHVpH��OH�PpFqQH�V·RSSRVH�DX�VSRQVRUµ��� &RPR�FRQFOX\H�:LOOLDP�

'��*UDPSS D�SURSyVLWR�GH�ORV�SXQWRV�HQ�FRP~Q�TXH�FRQWLHQHQ ORV�DUJXPHQWRV�D�IDYRU�GH� OD�

D\XGD� GHO� JRELHUQR UHDOL]DGRV� SRU� HFRQRPLVWDV�� SRU� JHQWH� GHO� PXQGR� DUWtVWLFR� \� SRU� VXV�

GHIHQVRUHV� QR� HFRQRPLVWDV�� ´HO� DUWH� FXHVWD� \� YDOH�PiV� GH� OR� TXH� HO� S~EOLFR� HQ� JHQHUDO� HVWi�

GLVSXHVWR�D�SDJDU��$�FDXVD�GH�VX�FRVWH��QR�OH�HV�SRVLEOH�DXWRILQDQFLDUVH�\��GHELGR�D�OR�TXH�YDOH��

QR�VH�OH�GHEHUtD�SHGLU�HVD�ILQDQFLDFLyQµ��� <��VL HV�FLHUWR�TXH H[LVWHQ�DUJXPHQWRV�TXH�QR�SXHGHQ�

DUPRQL]DUVH� FRQ� OD� HFRQRPtD�� HQ� HO� FDVR� GHO� DUWH� VRQRUR� OD� DILUPDFLyQ� FREUD� D~Q� PD\RU�

VHQWLGR�

�� &LFOR� GH� FRQIHUHQFLDV� FRQPHPRUDWLYDV� GH� &LQFXHQWHQDULR� GH� OD� )XQGDFLyQ� -XDQ� 0DUFK�� &85(6(6�� 0DUWD��
2SHQ� &ODVVURRP�� 0HGLR� VLJOR� GH� P~VLFD� HQ� (VSDxD� ������������� ´,QYHVWLJDFLyQ� PXVLFROyJLFD� DFWXDOµ�� ´/D�
*HQHUDFLyQ�GHO�����(QWUH�OD�GHVWUXFFLyQ�\�OD�FRQVWUXFFLyQµ��´&RPSRVLWRUHV�GH�ORV�����HQ�HO�FDPLQR�KDFLD�(XURSDµ��
´ÔOWLPDV� WHQGHQFLDV�GH� OD�P~VLFD�D� WUDYpV�GH� ODV�MyYHQHV�SURPRFLRQHV�GH�FRPSRVLWRUHVµ��7RGDV�HOODV�HQFDUJDGDV�
SRU�OD�)-0�D�OD�DXWRUD�GH�HVWH�WH[WR�\�SURQXQFLDGDV�HQ�HO�VDOyQ�GH�DFWRV�GH�OD�)XQGDFLyQ�-XDQ�0DUFK�GH�0DGULG��
HQWUH� ORV� PHVHV� GH� QRYLHPEUH� \� GLFLHPEUH� GH� ������ 3XHGHQ� HVFXFKDUVH� HQ��
KWWSV���ZZZ�PDUFK�HV�&21)(5(1&,$6 �&RQVXOWDGR�HO�������������
�� ,QFOXLGR� HQ� HO� FDStWXOR� TXH� DSRUWD� D� 99$$�0pFqQHV� HW� &ROOHFWLRQQHXUV��9RO�� ,�� /HV� YDULDQWHV� G·XQH� SDVVLRQ�
&RQJUpV�1DWLRQDO�GHV�6RFLpWpV�KLVWRULTXHV�HW�VFLHQWLILTXHV�����H��1LFH�������RFWREUH�������3DUtV��������S������
�� *5$033��:LOOLDP�'���$UWH�� LQYHUVLyQ�\�PHFHQD]JR��8Q�DQiOLVLV�HFRQyPLFR�GHO�PHUFDGR�GHO�DUWH��%DUFHORQD��
������S������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 0DUWD�&XUHVHV
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD
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)LJ� ���$QGUpV�/HZLQ�5LFKWHU�HQ�OD�VHGH�GHO�/DERUDWRULR�3KRQRV�GH�ORV�VyWDQRV�GH�OD�)XQGDFLy�

-RDQ�0LUy��$UFKLYR�SHUVRQDO�
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)LJ���� (QFXHQWURV�GH�3DPSORQD��)RWR�(GXDUGR�0RPHxH�

)LJ�����3DXO�6DFKHU�6WLIWXQJ��%DVLOHD��:LNLPHGLD�&RPPRQV
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