
�7�I�P�E�G�M�S�R�I�W���P�E�F�S�V�E�P�I�W��
�I �R���M�R�W�X�M�X�Y�G�M�S�R�I�W��
�H�I���M�H�I�R�X�M�H�E�H���G�V�M�W�X�M�E�R�E

&RPSHQGLR� GH� ODV� LGHDV� FRQYHUVDGDV� HQ� OD
UHXQLyQ� GH� H[SHUWRV� RUJDQL]DGD� SRU� HO
1SPZFDUP� .FEJBDJ�O� $VMUVSBM� \� $VXQWRV
6RFLDOHV� GH� ,QWHUPHGLD� 6RFLDO� ,QQRYDWLRQ
�0DGULG�������GH�PDU]R�GH�������

1RV� SURSRQHPRV� UHFRJHU� HQ� HVWH� WH[WR� DOJXQDV� GH� ODV
LGHDV� \� OLQHDPLHQWRV� FRQYHUVDGRV� HQ� XQD� UHXQLyQ
LQWHUGLVFLSOLQDU� GH� H[SHUWRV� FHQWUDGD� HQ� UHIOH[LRQDU
VREUH� OD� UHODFLyQ� HQWUH� HO� LGHDULR� \� ODV� UHODFLRQHV
ODERUDOHV� HQ� RUJDQL]DFLRQHV� HGXFDWLYDV� \� DVLVWHQFLDOHV
GH� LGHQWLGDG� FULVWLDQD�� FRQ� pQIDVLV� HQ� OD� IXQFLyQ� TXH
GHVHPSHxDQ� ODV� SHUVRQDV� TXH� IRUPDQ� SDUWH� GH� FDGD
RUJDQL]DFLyQ�D�OD�KRUD�GH�FRQVWUXLU�\�GHVDUUROODU�HO�HWKRV
IXQGDFLRQDO�

(VWD� UHXQLyQ� GH� H[SHUWRV� VH� HQPDUFD� HQ� HO� SUR\HFWR
0HGLDFLyQ� &XOWXUDO� \� $VXQWRV� 6RFLDOHV� LPSXOVDGR� SRU
*OUFSNFEJB�4PDJBM�*OOPWBUJPO��FX\R�REMHWLYR�HV�DVLVWLU�D
LQVWLWXFLRQHV�VRFLDOHV�\�HGXFDWLYDV� LQVSLUDGDV�HQ�YDORUHV
UHOLJLRVRV� DQWH� ODV� H[LJHQFLDV� \� RSRUWXQLGDGHV� TXH
SODQWHDQ�ORV�FDPELRV�OHJDOHV�\�FXOWXUDOHV��GH�PRGR�TXH
SXHGDQ� UHVSRQGHU� SRVLWLYD� \� UHVSRQVDEOHPHQWH� D� ODV
QXHYDV� GHPDQGDV�� (VWH� GRFXPHQWR� IXH� HODERUDGR� SRU
¡QJHO� *yPH]� 0RQWRUR�� FRRUGLQDGRU� DFDGpPLFR� GH� OD
UHXQLyQ��\�0DUF�$UJHPt��-XDQ�3DEOR�&DQQDWD��$SDUHFLGD
)HUUDUL��*LRYDQQD�5D]]DQR�\�*ORULD�*UDWDFyV��PLHPEURV
GHO�FRPLWp�RUJDQL]DGRU�

1R�LQFOXLPRV�UHIHUHQFLDV�D�DXWRUHV�QL�LQWHQWDPRV�UHIOHMDU
WRGDV�ODV�RSLQLRQHV�\�PDWLFHV�DFDGpPLFRV�VXUJLGRV�HQ�HO
HQFXHQWUR�� SDUD� ORV� LQWHUHVDGRV� HQ� HVWH� WLSR� GH
FRQRFLPLHQWR�� VH�SXEOLFDUiQ�PiV�DGHODQWH� ORV� DUWtFXORV
SUHVHQWDGRV�SRU�ORV�H[SHUWRV��3RU�VX�SURSyVLWR�SUiFWLFR�
DTXt� VyOR� RIUHFHPRV� XQD� UHFRSLODFLyQ� VLQWpWLFD� GH
SULQFLSLRV� \�� D� YHFHV�� UHFRPHQGDFLRQHV�� FRQ� HO� ILQ
SULQFLSDO� GH� FRQWULEXLU� D� OD� UHIOH[LyQ� \� OD� WRPD� GH
GHFLVLRQHV� GH� GLUHFWLYRV� GH� LQVWLWXFLRQHV� HGXFDWLYDV�
VRFLDOHV�\�DVLVWHQFLDOHV�GH�LGHQWLGDG�FULVWLDQD�
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���������*�P���M�H�I�E�V�M�S���I�W����
�I�R���T�V�M�Q�I�V���P�Y�K�E�V�����Y�R�E
�V�I�E�P�M�H�E�H���Z�M�Z�E���]�Z�M�Z�M�J�M�G�E�R�X�I

/DV� LQVWLWXFLRQHV� EDVDGDV� HQ� IXQGDPHQWRV� pWLFRV� \
UHOLJLRVRV� �UHOLJLRXV�EDVHG� LQVWLWXWLRQV�� \�� PiV
HVSHFtILFDPHQWH�� ODV� GH� LGHQWLGDG�FULVWLDQD�� WLHQHQ� XQD
YRFDFLyQ� GH� LPSDFWR� SRVLWLYR� VREUH� ODV� SHUVRQDV� \� VX
HQWRUQR� VRFLDO�� 6H� WUDWD� GH� HQWLGDGHV� ELHQ� GHILQLGDV
TXH�� GH� GLVWLQWDV� PDQHUDV�� KDQ� H[LVWLGR� GHVGH� KDFH
VLJORV�� \� TXH� KR\� HQ� GtD� VH� XELFDQ� GHQWUR� GHO� DPSOLR
HVSHFWUR� GH� ODV� HQWLGDGHV� FRQ� LGHDULR�� LQVWLWXFLRQHV
LGHROyJLFDV��H[SUHVVLYH�LQVWLWXWLRQV�� R� OR�TXH�HQ�DOJXQRV
RUGHQDPLHQWRV� MXUtGLFRV� VH� OODPD� �RUJDQL]DFLRQHV� GH
WHQGHQFLD�� �(VSDxD�� R� 7HQGHQ]EHWULHE� �$OHPDQLD��
&RPR� WDOHV�� DSRUWDQ� XQD� DFWLYLGDG� LPEXLGD� GH� XQ
PHQVDMH� R� PLVLyQ� TXH� WUDVFLHQGH� OD� PHUD� OyJLFD� GHO
PHUFDGR��D�OD�FXDO�VXSHUDQ�DPSOLDPHQWH�SRU�EDVDUVH�HQ
ODV�OLEHUWDGHV�IXQGDPHQWDOHV�GH�DVRFLDFLyQ��UHOLJLRVD��GH
SHQVDPLHQWR��GH�H[SUHVLyQ��GH�HGXFDFLyQ��HWF�

(O� LGHDULR� GH� HVWDV� LQVWLWXFLRQHV� VH� FRQFUHWD
QRUPDOPHQWH�HQ�XQ�WH[WR�DUWLFXODGR�TXH�LQWHQWD�UHFRJHU
\� WUDQVPLWLU� VX� SODQWHDPLHQWR� IXQGDFLRQDO�� 'HVGH� HVWD
SHUVSHFWLYD�� GHEH� HQWHQGHUVH� FRPR� XQ� YHKtFXOR� GH� ODV
LGHDV�\�YDORUHV�TXH�IDFLOLWHQ�HO�GHVDUUROOR�GH�OD�PLVLyQ�\
FDSDFLWHQ� D� ORV� WUDEDMDGRUHV� \� GLUHFWLYRV� GH� OD
LQVWLWXFLyQ� SDUD� GDU� UHVSXHVWDV� YiOLGDV� \� HILFDFHV� HQ
FDGD� PRPHQWR� \� SHUPLWDQ� D� TXLHQHV� DFXGHQ� D� OD
LQVWLWXFLyQ�WHQHU�FHUWH]D�VREUH�FXiOHV�VRQ�ORV�YDORUHV�TXH
OD�LQVSLUDQ�

([LVWHQ� GLYHUVDV� SRVLELOLGDGHV� YiOLGDV� GH� FRQFUHWDU� HO
LGHDULR��3DUHFH�XQD�EXHQD�SUiFWLFD� OD� UHGDFFLyQ�GH�XQ
GRFXPHQWR�IXQGDPHQWDO�DPSOLR�\�HQ�HO�QLYHO�GH�ORV
SULQFLSLRV�� DO� TXH� SXHGH� VXPDUVH�� OXHJR�� �SROtWLFDV
JHQHUDOHV�� �GH� JRELHUQR�� GH� LQYHVWLJDFLyQ�
GHWHUPLQDFLRQHV� SDUD� DFWLYLGDGHV� HVSHFtILFDV�� HWF��� \
GRFXPHQWRV� DVRFLDGRV� �FRPR� HO� FyGLJR� pWLFR��� TXH
VLHQGR�� GHVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR�� FRQFUHFLyQ� \
SDUWH� GHO� LGHDULR�� UHFRQRFHQ� GLVWLQWRV� XVRV�� IUHFXHQFLD
GH�DFWXDOL]DFLyQ�\�PRGRV�GH�FRPXQLFDFLyQ�

(O� R� ORV� GRFXPHQWRV� HQ� ORV� TXH� VH� UHIOHMD� HO� LGHDULR
WLHQHQ�� SXHV�� XQD� IXQFLyQ� GHFODUDWLYD� GH� LQWHQFLRQHV�
DILUPDQ�OR�TXH�VH�TXLHUH�OOHJDU�D�VHU��<��DO�PLVPR�WLHPSR�
XQD� IXQFLyQ� SURSRVLWLYD� GH� OD� VLWXDFLyQ� SUHVHQWH�� OD
LQVWLWXFLyQ��HQ�HO�DKRUD��TXLHUH�VHU�DVt�

6H� WUDWD� GH� OD� IRUPDOL]DFLyQ� GH� XQD� UHDOLGDG� YLYD�� D
SDUWLU�GH�OD�FXDO�FRQVROLGDU�XQD�FXOWXUD�LQVWLWXFLRQDO�TXH
LQYLWH� D� WRGD� OD� FRPXQLGDG� D� XQD� WUDQVIRUPDFLyQ
RULHQWDGD� DO� VHUYLFLR� GH� OD� VRFLHGDG�� (O� LGHDULR� HV� DVt
WDQWR�GHFODUDWLYR�GH�OR�TXH�VH�HV��FRPR�SHUIRUPDWLYR�GH
OR� TXH� GHEH� VHU� OD� YLGD� GH� OD� LQVWLWXFLyQ�� SRU� HVWR�� QR
SXHGH� TXHGDUVH� HQ� XQ� GRFXPHQWR� PHUDPHQWH
LQVSLUDFLRQDO�� VLQR�TXH�GHEH� FRQHFWDU� FRQ�HO� TXHKDFHU
FRWLGLDQR�GH�OD�LQVWLWXFLyQ�

3RU� FRQVLJXLHQWH�� HO� LGHDULR� IRUPXOD� ORV� SULQFLSLRV
IXQGDFLRQDOHV��SURSRQLpQGRORV�HQ�HO�SUHVHQWH�\�KDFLD�HO
IXWXUR��HV� IXHU]D�TXH�RULHQWD�\�YLYLILFD��QR�XQ�PXUR�TXH
OLPLWD�� $UPRQL]D� ODV� FRQWULEXFLRQHV� GH� WRGDV� ODV
SHUVRQDV�� SDUD� TXH� HVD� PLVLyQ� LQVWLWXFLRQDO
FROHFWLYDPHQWH� H[SOLFLWDGD� VHD� XQD� UHDOLGDG�� /RV
GRFXPHQWRV� FRQFUHWRV� HQ� ORV� TXH� VH� UHFRJH� \� HO
OHQJXDMH� FRQ� TXH� VH� H[SUHVD� GHEHUiQ� DGDSWDU� D� ODV
QHFHVLGDGHV�GH�FDGD�PRPHQWR�XQRV�YDORUHV�\�SULQFLSLRV
TXH��VLQ�HPEDUJR��VRQ�SHUPDQHQWHV�
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�������*�P���M�H�I�E�V�M�S���H�I�F�I
�M�R�G�S�V�T�S�V�E�V���]���I�\�T�P�M�G�M�X�E�V���P�E
�M�R�X�I�K�V�M�H�E�H���H�I���P�S�W���Z�E�P�S�V�I�W
�G�V�M�W�X�M�E�R�S�W

(O� FDUiFWHU� YLYLILFDGRU� GH� OD� PLVLyQ� \� YDORUHV
IXQGDFLRQDOHV� HV� SRVLEOH� HQ� OD� PHGLGD� HQ� TXH� HVWD
IXQFLyQ� GH� LQVSLUDFLyQ�� GH� LPSXOVR� \� GH� PDUFR� GH
DFWXDFLyQ�VH�H[SRQH�GH�XQ�PRGR�FODUR�\�H[SOtFLWR�HQ�ORV
GRFXPHQWRV�\�HQ�OD�SUiFWLFD�GH�OD�LQVWLWXFLyQ�
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(Q� HVWH� VHQWLGR�� HO� WH[WR� TXH� UHFRJH� HO� LGHDULR� GHEH
SUHVHQWDU� ODV� LGHDV� HQ� XQD� IRUPD� XQtYRFD�� FUHtEOH� \
VHQFLOOD�� TXH� HYLWH� HO� GHVDUUROOR� GH� GREOHV� OHQJXDMHV� R
FRQIXVLRQHV�� 'HEH� SODQWHDU� UDVJRV� VXILFLHQWHPHQWH
REMHWLYDEOHV�� HVWR� IDFLOLWDUi� TXH� FDGD� SHUVRQD� TXH
GHVDUUROOD�VX�DFWLYLGDG�HQ�OD�LQVWLWXFLyQ��GHVGH�HO�SULPHU
GLUHFWLYR�DO� UHFLpQ� OOHJDGR��SXHGD�YHU� OD�UHOHYDQFLD�GH
VX�DSRUWDFLyQ�SDUD�HO� FRQMXQWR�GH� OD�RUJDQL]DFLyQ� \�DO
GHVDUUROOR�GH�VX�PLVLyQ�

$VLPLVPR��HO� LGHDULR�GHEH�GRWDU�D� OD� LQVWLWXFLyQ�GH�XQD
SHUVRQDOLGDG�DUPyQLFD��FRPR�DUPyQLFR�HV�LJXDOPHQWH�HO
FRQMXQWR� GH� YDORUHV� TXH� WRPD� FRPR� LQVSLUDFLyQ�� \� GH
XQD� SRVLFLyQ� VRFLDO� FRPSUHQVLEOH� \� UHOHYDQWH� HQ� ORV
GLVWLQWRV�iPELWRV�HQ�ORV�TXH�VH�UHODFLRQD�OD�LQVWLWXFLyQ�

/RV�GLVWLQWRV�PRPHQWRV�KLVWyULFRV�\�FRQWH[WRV�FXOWXUDOHV�
\� OD� SURSLD� QDWXUDOH]D� GH� OD� DFWLYLGDG� GH� ODV
LQVWLWXFLRQHV� FRQ� FRUH� YDOXHV�� VRQ� IDFWRUHV� TXH�� HQ
RFDVLRQHV�� KDQ� OOHYDGR� D� SRQHU� HO� DFHQWR� HQ� XQRV
DVSHFWRV� GHO� FRQMXQWR� GH� YDORUHV� TXH� HPDQDQ� GH� OD
'RFWULQD� 6RFLDO� GH� OD� ,JOHVLD�� GHMDQGR� RWURV� HQ� XQ
VHJXQGR�SODQR��$QWH�HVWD�UHDOLGDG��VH�SURSRQH�VHU�PiV
H[SOtFLWRV�\�PiV�DPSOLRV��SDUD�LQFOXLU�OD�WRWDOLGDG�GH�ORV
ELHQHV� KXPDQRV� \� VRFLDOHV� HVHQFLDOHV� TXH� HVWiQ
LQFOXLGRV�HQ�HO�PHQVDMH�FULVWLDQR�

&RPR� HV� OyJLFR�� XQ� KRVSLWDO� SRQGUi� HO� DFHQWR� HQ
DVSHFWRV� YLQFXODGRV� DO� FXLGDGR� GH� OD� VDOXG� \� GH� ORV
SDFLHQWHV�� XQD� HVFXHOD� GH� QHJRFLRV� HQ� WHPDV
UHODFLRQDGRV�FRQ�OD�MXVWLFLD�VRFLDO��\�XQD�HVFXHOD�PHGLD
HQ�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWR�\� OD�IRUPDFLyQ�GH�OD
MXYHQWXG�� 3HUR�� WDQWR� HO� KRVSLWDO� FRPR� OD� HVFXHOD� GH
QHJRFLRV� R� HO� FROHJLR�� X� RWUDV� LQLFLDWLYDV� GH� GLIHUHQWH
WHQRU�� VRQ� DFWRUHV� VRFLDOHV� TXH� SXHGHQ� FRQWULEXLU� D
YLYLILFDU� VX� HQWRUQR� FRQ� WRGRV� ORV� YDORUHV� FULVWLDQRV�
GRQGH� DTXHOORV� TXH� OH� GHILQHQ� GLUHFWDPHQWH� VH
HQPDUFDQ�HQ�XQ�FRQWH[WR�D[LROyJLFR�PiV�DPSOLR�

/D� SURIXQGL]DFLyQ� HQ� ODV� FRQVHFXHQFLDV� SUiFWLFDV� GHO
PHQVDMH� HYDQJpOLFR� YD� JDQDQGR� H[SOLFLWDFLyQ� FRQ� HO
WLHPSR�� D� SDUWLU� GH� ODV� UHDOLGDGHV� FXOWXUDOHV� TXH
LQWHUSHODQ� D� ODV� LQVWLWXFLRQHV� \� GH� OD� HYROXFLyQ� GH� OD
FRQFLHQFLD� pWLFD� GH� FDGD� pSRFD�� (Q� HVWH� VHQWLGR�� HV
LPSRUWDQWH�FRQVLGHUDU�OD�UHIOH[LyQ�GH�OD�,JOHVLD�VREUH�OD
UHOHYDQFLD� GH� YDORUHV� TXH�� VL� ELHQ� VH� GHULYDQ� GH� OD
GLJQLGDG� GHO� VHU� KXPDQR� \� HO� ELHQ� TXH� OH� HV� SURSLR�
SXHGHQ� KDEHU� HVWDGR�PHQRV� H[SOLFLWDGRV� HQ� OD�PLVLyQ
GH� QXPHURVRV� SUR\HFWRV� HGXFDWLYRV� \� VRFLDOHV�� \
DFWXDOPHQWH� IRUPDQ�SDUWH� KDELWXDO� GHO�0DJLVWHULR�� 3RU
HVWR��HO�SUR\HFWR�IXQGDFLRQDO�SODVPDGR�HQ�HO�LGHDULR��
VLQ� TXLWDUOH� LPSRUWDQFLD� D� ORV� TXH� HQ� VX� PRPHQWR
%HQHGLFWR� ;9,� OODPy� SULQFLSLRV� QR� QHJRFLDEOHV� �YLGD�
IDPLOLD�\�PDWULPRQLR��OLEHUWDG�GH�HGXFDFLyQ�GH�ORV�KLMRV
H�KLMDV��SURPRFLyQ�GH�OD�VXEVLGLDULHGDG�\�HO�ELHQ�FRP~Q�
�� GHEH� LQFOXLU�� WDPELpQ�� WHPDV� FRPR� HO� FXLGDGR� GHO
PHGLRDPELHQWH�� OD� SURPRFLyQ� GH� OD� LJXDOGDG� \� OD
MXVWLFLD� VRFLDO�� HO� FRPSURPLVR� FRQWUD� OD� SREUH]D� \� OD
H[FOXVLyQ��OD�OXFKD�FRQWUD�OD�GLVFULPLQDFLyQ�\�ODV�QXHYDV
IRUPDV� GH� HVFODYLWXG�� OD� QRFLYLGDG� GH� ODV� SUiFWLFDV
FRUUXSWDV�� OD�DFRJLGD�H� LQWHJUDFLyQ�GH� ORV� LQPLJUDQWHV�
HWF�

6H� VXJLHUH�� HQWRQFHV�� XQD� UHIOH[LyQ� VREUH� FyPR� HO
LGHDULR� SXHGH� LQVSLUDU� OD� RUJDQL]DFLyQ�� UHIOHMDQGR� VX
LGHQWLGDG� \� PLVLyQ�� \� GRWiQGROD� GH� XQ� FDUiFWHU� PiV
HPSiWLFR� WDQWR� FRQ� VX� HQWRUQR� LQPHGLDWR�� FRPR� DQWH
ORV� SUREOHPDV� XUJHQWHV� TXH� DIURQWD� HO� FRQMXQWR� GH� OD
VRFLHGDG�HQ�OD�TXH�HVWi�LQVHUWDGD��
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�Q�M�W�M�¾�R

(V�OyJLFR�TXH�HQ�XQD�RUJDQL]DFLyQ�KD\D�GLVWLQWRV�JUDGRV
GH�DGKHVLyQ�H�LGHQWLILFDFLyQ�FRQ�HO�LGHDULR�\�OD�PLVLyQ��(Q
SULPHU� OXJDU�� SRUTXH� HVWD� LGHQWLILFDFLyQ� QR� HV� XQD
XELFDFLyQ� HVWiWLFD� R� XQD� FRQGLFLyQ� LQDPRYLEOH�� OD
SHUVRQD� VH� PDQLILHVWD� HQ� OD� LQVWLWXFLyQ� PHGLDQWH� VX
FRPSRUWDPLHQWR�� GH� PRGR� TXH� WDO� LGHQWLILFDFLyQ� WLHQH
XQD� GLQiPLFD� SURSLD� TXH� VH� UHFRQRFH� HQ� ODV� DFFLRQHV
FRQFUHWDV�GH�FDGD�XQR��/DV�SHUVRQDV�SXHGHQ�FDPELDU��\
GH� KHFKR� HYROXFLRQDQ�� (Q� VHJXQGR� OXJDU�� SRUTXH� H[LVWH
XQD� OHJtWLPD�JUDGDFLyQ�GH� OD�QHFHVLGDG�GH�FRPSURPLVR
H� LGHQWLILFDFLyQ� FRQ� OD� PLVLyQ� \� YDORUHV� IXQGDFLRQDOHV�
GHVGH� ORV� QLYHOHV� IXQGDPHQWDOHV�� TXH� HQ� SULQFLSLR� VRQ
H[LJLEOHV� D� WRGRV� HQ� HO� GHVHPSHxR� GH� ODV� DFWLYLGDGHV
SURSLDV�GH�OD�HQWLGDG��KDVWD�JUDGRV�GH�DPSOLD�DGKHVLyQ
\� UHVSRQVDELOLGDG� FRQ� HO� LGHDULR�� TXH� VRQ� DGHFXDGRV
SDUD�TXLHQHV�OLGHUDQ�OD�SURIXQGL]DFLyQ�\�HO�GHVDUUROOR�GHO
HVStULWX�TXH�DQLPD�D�OD�LQVWLWXFLyQ�

&RPR�HMHPSOR�GH�OR�DQWHULRU��HQ�XQD�HQWLGDG�VDQLWDULD�VH
SXHGH�LQYLWDU�D�XQD�SHUVRQD�D�GHVDUUROODU�OD�PHGLFLQD��HQ
OD� FXDO� GHEH� UHVSHWDU� OD� GLJQLGDG� GH� ORV� DQFLDQRV
HQIHUPRV� \� SRWHQFLDU� ORV� WUDWDPLHQWRV� GH� FXLGDGRV
SDOLDWLYRV��SHUR�QR�VH� OH�SXHGH�H[LJLU�TXH��SRU� UD]yQ�GH
FXPSOLU�WDUHDV�HQ�XQD�LQVWLWXFLyQ�GH�LQVSLUDFLyQ�FULVWLDQD�
SRVHD� XQD� DGKHVLyQ� LQWHUQD� D� OD� FRQYLFFLyQ� GH� TXH� OD
GLJQLGDG�KXPDQD�VH�IXQGDPHQWD�HQ� OD�FRQGLFLyQ�GH�VHU
FUHDGR� D� LPDJHQ� GH� 'LRV�� R� TXH� VH� OH� GHED� KDEODU� GH
'LRV�D�ORV�HQIHUPRV�

3RU�RWUD�SDUWH��GDGR�HO�FDUiFWHU�XQLYHUVDO�GH�ORV�YDORUHV
FULVWLDQRV�� MXQWR�D� OD�GLPHQVLyQ�S~EOLFD�GH� OD�DFWLYLGDG
SURIHVLRQDO��HV�SRVLEOH�LQYLWDU�D�WRGRV�ORV�LQWHJUDQWHV�GH
OD�RUJDQL]DFLyQ��VHDQ�R�QR�FULVWLDQRV�\�FXDOTXLHUD�VHD�VX
HVSHFtILFD� YLQFXODFLyQ� ODERUDO� R� SURIHVLRQDO�� D� VHQWLUVH
SDUWH� GH� OD� PLVLyQ� GH� OD� LQVWLWXFLyQ� \� D� FRQWULEXLU� HQ
WRGRV�R�HQ�DOJXQRV�DVSHFWRV�GHO�SUR\HFWR� LQVWLWXFLRQDO�
'H�HVWD�PDQHUD��HV�SRVLEOH�SHGLU�TXH�WRGD�SHUVRQD�GH
OD� RUJDQL]DFLyQ� VH� FRPSURPHWD� WDQWR� D� UHVSHWDU� \� QR
DJUHGLU� HO� LGHDULR� LQVWLWXFLRQDO�� FRPR� WDPELpQ� D
LPSXOVDUOR�� FRQ� OHDOWDG� \� GLOLJHQFLD�� VLHPSUH� HQ� OD
PHGLGD�GH�VXV�SRVLELOLGDGHV�\�FRQYLFFLRQHV�SHUVRQDOHV�

(O� LGHDULR� HV� DVt� XQD� LQYLWDFLyQ� FODUD� H� LQVSLUDGRUD� D
WRGD� OD� FRPXQLGDG� GH� OD� RUJDQL]DFLyQ� D� VXPDUVH� \
FRQWULEXLU� D� OD� PLVLyQ� LQVWLWXFLRQDO�� FRQ� LQGHSHQGHQFLD
GHO� JUDGR� GH� DGKHVLyQ� SHUVRQDO� TXH� OHJtWLPDPHQWH
SXHGD�WHQHU�FDGD�XQR�D�OD�UHOLJLyQ�FULVWLDQD�
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/D�DPSOLWXG�GH�HWKRV�\�SULQFLSLRV�QR�TXLWD�UHOHYDQFLD�DO
KHFKR�GH�TXH�FDGD�LQVWLWXFLyQ�SRQJD�HO�DFHQWR�HQ�XQR
R� DOJXQRV� YDORUHV� GHWHUPLQDGRV� TXH�PHMRU� GHILQHQ� VX
FRQWULEXFLyQ� D� OD� VRFLHGDG�� PiV� ELHQ�� SHUPLWH
FRPXQLFDU�LQWHUQD�\�H[WHUQDPHQWH�HVRV�YDORUHV�SURSLRV
HQ� VX� FRQWH[WR� \� FRQ� WRGD� VX� ULTXH]D�� ,QFOXLU� HQ� ORV
GRFXPHQWRV�HQ�TXH�VH�SODVPD�HO�LGHDULR�HVWD�DPSOLWXG
GH� YDORUHV� SHUPLWH�� WDPELpQ�� IDFLOLWDU� TXH� WRGRV� ORV
S~EOLFRV� \� SDUWtFLSHV� YLQFXODGRV� D� OD� RUJDQL]DFLyQ
SXHGDQ� UHFRQRFHU� SXQWRV� GH� VLQWRQtD� FRQ� OD� PLVLyQ
LQVWLWXFLRQDO�\�SURSRQHUVH�DSRUWDFLRQHV�SHUVRQDOHV�

6L� HO� LGHDULR� SUHWHQGH� YLYLILFDU� WRGD� OD� DFWLYLGDG� GH� OD
LQVWLWXFLyQ��HV�OyJLFR�TXH�WHQJD�WDPELpQ�VX�UHIOHMR�HQ�ODV
UHODFLRQHV� ODERUDOHV�� HQWHQGLGDV� HQ� VHQWLGR� DPSOLR�
GHVGH�XQ�FRQWUDWR�D�WLHPSR�FRPSOHWR��KDVWD�HO�SURIHVRU
FRODERUDGRU�HQ�XQ�SRVJUDGR��TXH�GLFWD�DOJXQDV�FODVHV
DO� DxR� HQ� XQD� DVLJQDWXUD� HVSHFtILFD� R� OD� PpGLFD� TXH
DWLHQGH� XQDV� KRUDV� GH� FRQVXOWRULR� SRU� VHPDQD�� (Q� OD
PHGLGD� HQ� TXH� ODV� DFWLYLGDGHV� GH� TXLHQHV� VH
GHVHPSHxDQ�HQ�OD�LQVWLWXFLyQ�VH�GHVDUUROODQ�GH�XQ�PRGR
DUPyQLFR�D� OR�TXH�HO� LGHDULR�KD�UHFRJLGR��SRWHQFLDQ� OD
LGHQWLGDG�� VRQ� YHKtFXOR� GH� YLYLILFDFLyQ� GHO� SUR\HFWR
IXQGDFLRQDO�� 3RU� HO� FRQWUDULR�� OD� IDOWD� GH� FRPSURPLVR
FRQ� HO� LGHDULR� SRGUtD� RSDFDU� R� GHELOLWDU� OD�PLVLyQ� \� OD
FXOWXUD� RUJDQL]DFLRQDO�� \� HQ� RFDVLRQHV� WDPELpQ
DSDJDUOD�R�IUXVWUDUOD�SRU�FRPSOHWR�










