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DVt�FRPR�OD�UHQXQFLD�D�FXDOTXLHU�WLSR�GH�UHFOD�
PDFLyQ

2FWDYD�� /RV� WUDEDMRV� TXH� QR� UHVXOWHQ�
SUHPLDGRV� SRGUiQ� VHU� UHWLUDGRV� SRU� ORV�ODV�
FRQFXUVDQWHV�HQ�HO�SOD]R�GH�WUHV�PHVHV�GHVGH�OD�
DSUREDFLyQ�GHO�IDOOR�GHO�MXUDGR��SUHYLD�DFUHGL�
WDFLyQ�SHUVRQDO��7UDQVFXUULGR�GLFKR�SOD]R�VLQ�
KDEHU�VLGR�UHWLUDGRV��VHUiQ�GHVWUXLGRV��

6H[WD��(O�IDOOR�GHO�MXUDGR�FDOL¿FDGRU�VHUi�
LQDSHODEOH� \� HO� SUHPLR� SRGUtD� VHU� GHFODUDGR�
GHVLHUWR��(O� IDOOR�VH�KDUi�S~EOLFR�HQ�HO�SOD]R�
Pi[LPR�GH� ��PHVHV� GHVGH� OD� FRQFOXVLyQ�GHO�
SOD]R�GH�HQWUHJD�GH�WUDEDMRV�SUHYLVWR�(O�IDOOR�
GHO�MXUDGR�VROR�VH�FRPXQLFDUi�DO�JDQDGRU�D��(Q�
OD�IHFKD�TXH�VH�GHWHUPLQH�VH�OOHYDUi�D�FDER�XQ�
DFWR�GH�HQWUHJD�GHO�SUHPLR�

6pSWLPD��(O�DXWRU�D�SUHPLDGR�HQWUHJDUi�HO�
RULJLQDO�SUHSDUDGR�SDUD�VX�HGLFLyQ�HQ�HO�SOD]R�
GH�GRV�PHVHV�GHVGH�OD�FRPXQLFDFLyQ�GHO�IDOOR��

/RV�GHUHFKRV�GHO�WUDEDMR�SUHPLDGR�SDVDUiQ�
D�OD�)XQGDFLyQ�GH�OD�6DQWD�&DULGDG�\�3REUHV�
'HVDPSDUDGRV��

(Q�HO�FDVR�GH�TXH�HO�SUHPLR�VHD�FRPSDUWLGR�
SRU�PiV�GH�XQD�SHUVRQD��OD�GRWDFLyQ�HFRQyPLFD�
VH�UHSDUWLUi�SRU�LJXDO�HQWUH�WRGDV�HOODV�

7RGRV� ORV� SUHPLRV� HVWDUiQ� VXMHWRV� D� ODV�
UHWHQFLRQHV� \� ORV� LPSXHVWRV� TXH� HVWLSXOH� OD�
OHJLVODFLyQ�YLJHQWH�DSOLFDEOH��ORV�FXDOHV�VHUiQ�
GHWUDtGRV� GH� OD� FRUUHVSRQGLHQWH� GRWDFLyQ�
HFRQyPLFD�

8QGpFLPD��/D�)XQGDFLyQ�DVXPH�OD�REOLJD�
FLyQ�GH�FXPSOLU�FRQ�OD�OHJLVODFLyQ�QDFLRQDO�\�
HXURSHD�YLJHQWH�HQ�PDWHULD�GH�SURWHFFLyQ�GH�
GDWRV� >5HJODPHQWR� 8(� ���������� GH� ��� GH�
DEULO�GH�������*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�
�5*3'��\�/H\���������GH���GH�GLFLHPEUH��GH�
3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�*DUDQWtD�GH�
ORV� 'HUHFKRV� 'LJLWDOHV@� \� VH� FRPSURPHWH� D�
WUDWDU�VXV�GDWRV�GH�PDQHUD�OtFLWD��OHDO�\�WUDQVSD�
UHQWH��DVHJXUiQGROH�TXH�VXV�GDWRV�GH�FDUiFWHU�
SHUVRQDO�VH�HQFXHQWUDQ�SURWHJLGRV�\�TXH�QR�VH�
XWLOL]DUiQ�GH�IRUPD�LQGHELGD��(Q�HVWH�VHQWLGR��
ORV�GDWRV�QR�VHUiQ�FRPXQLFDGRV�D�WHUFHURV�PiV�
DOOi� GH� ODV� REOLJDFLRQHV� OHJDOHV�� ¿VFDOHV� R�
DGPLQLVWUDWLYDV� HVWDEOHFLGDV� HQ� ODV� OH\HV�
DSOLFDEOHV�\�VHUiQ�ERUUDGRV�HQ�HO�SOD]R�GH�VHLV�
DxRV� GHVGH� TXH� IXHURQ� IDFLOLWDGRV� D� OD�
)XQGDFLyQ�

'pFLPD�� (O� SUHPLR� HVWDUi� GRWDGR� FRQ�
������¼�� XQ�GLSORPD� \� HO� FRPSURPLVR�GH� OD�
SXEOLFDFLyQ� GLJLWDO� GHO� WUDEDMR� JDQDGRU�� VX�

SURPRFLyQ�\�SXEOLFLGDG��



6X� DFWLYLGDG� VH� DFUHFHQWy� QRWDEOHPHQWH�
FRQ�HO�GHVFXEULPLHQWR�GH�$PpULFD�\�OD�SULPH�
UD� &LUFXQQDYHJDFLyQ� D� OD� WLHUUD�� GHELGR� DO�
SDSHO�\�OD�SRVLFLyQ�UHOHYDQWHV�GH�6DQO~FDU�GH�

%DUUDPHGD�HQ�HVWRV�DFRQWHFLPLHQWRV�KLVWyUL�
FRV�\�VX�DFWLYLGDG�FRPR�SXHUWD�GH�HPEDUTXH�\�
GHVHPEDUTXH�GH�SHUVRQDV��PDWHULDOHV�\�PHU�
FDQFtDV��$�OR�ODUJR�GH�ORV�VLJORV�VH�DGDSWy�D�ODV�
FDUDFWHUtVWLFDV�GH�FDGD�pSRFD�PDQWHQLHQGR�VX�
DFWLYLGDG� H� LQGHSHQGHQFLD� IXQFLRQDO� FRPR�
HQWLGDG�FLYLO�LQWHJUDGD�HQ�OD�VRFLHGDG�VDQOX�
TXHxD�

/D� )XQGDFLyQ� +HUPDQGDG� GH� OD�
6DQWD�&DULGDG�\�3REUHV�'HVDPSD�
UDGRV� GH�6DQO~FDU� GH�%DUUDPHGD�

IXH� FRQVWLWXLGD� HQ� HO� DxR� ����� SRU�$ORQVR�
)HUQiQGH]�GH�/XJR�FRQ�XQ�¿Q�DVLVWHQFLDO�\�GH�
EHQH¿FHQFLD� VRFLDO�� 'HVGH� VXV� LQLFLRV�� VH�
GHGLFy�D�DWHQGHU�D�ODV�SHUVRQDV�VLQ�UHFXUVRV�
HFRQyPLFRV�\�RWURV�QHFHVLWDGRV��/D�+HUPDQ�
GDG�GRQDED�OLPRVQDV��IDFLOLWDED�DOLPHQWRV�\�
YHVWLGR�� GRWDED� D� ODV� GRQFHOODV� KXpUIDQDV��
DORMDED�D�ORV�TXH�HVWDEDQ�GH�SDVR��GDED�DVLV�
WHQFLD� VDQLWDULD� D� ORV� HQIHUPRV�� SURFXUDED�
VHSXOWXUD�D�ORV�SREUHV�\�D�ORV�IDOOHFLGRV�HQ�ODV�
FDOOHV�R�DKRJDGRV�HQ�OD�PDU��\�UHGLPtD�D�ORV�
FDXWLYRV�

/D�)XQGDFLyQ�HV�KR\�SOHQD�SURSLHWDULD�GH�
OD�LJOHVLD�GH�ORV�'HVDPSDUDGRV��TXH�VH�FRQ�
FOX\y� HQ� ������ \� GH� LQQXPHUDEOHV� ELHQHV�
PXHEOHV�� OR� TXH� FRQVWLWX\H� XQ� SDWULPRQLR�
FRPSXHVWR� SRU� UHWDEORV�� FXDGURV� \� WDOODV��
3RVHH� LJXDOPHQWH� XQ� DUFKLYR� TXH� LQIRUPD�
VREUH�VX�SURSLD�KLVWRULD��DVt�FRPR�\�OD�GH�OD�
FLXGDG�GH�6DQO~FDU�GH�%DUUDPHGD��HO�3DWURQD�
WR� HVWi� FRPSURPHWLGR�HQ� OD� FRQVHUYDFLyQ�\�
GLIXVLyQ� GH� HVWH� IRQGR� GRFXPHQWDO� \� HQ� HO�
IRPHQWR�GH� OD� LQYHVWLJDFLyQ�D� WUDYpV�GH�VXV�
GRFXPHQWRV��

(O� HVWXGLR� GH� QXPHURVRV� GRFXPHQWRV�
FRQVHUYDGRV� HQ� GLYHUVRV� DUFKLYRV� S~EOLFRV��
DGHPiV�GHO�GH�HVWD�)XQGDFLyQ��KD�SHUPLWLGR�
FRQRFHU�OD�¿JXUD�GH�)UDQFLVFR�GH�)XHQWHV�\�
0HULQR��+HUPDQR�0D\RU��TXLHQ��HQWUH�RWURV�\�
KDVWD�VX�IDOOHFLPLHQWR�HQ�������WUDEDMy�LQFDQ�
VDEOHPHQWH�SRU�OD�UHDFWLYDFLyQ�GH�OD�(QWLGDG�\�
OD� UHFXSHUDFLyQ� GH� ORV� ELHQHV� SURSLRV�� TXH�
IXHURQ� DSRUWDGRV� D� OD� -XQWD� 0XQLFLSDO� GH�
%HQH¿FHQFLD�HQ�������

(O�FRPLHQ]R�HQ������GH�HVH�SURFHGLPLHQ�
WR�GH�UHFXSHUDFLyQ��FXOPLQD�HQ������FRQ�OD�
HQWUHJD�\� HO� LQJUHVR� HQ� HO� SDWULPRQLR�GH� OD�
)XQGDFLyQ�GH�ORV�ELHQHV�GLVSRQLEOHV��$VLPLV�
PR��HQ�HO�FXUVR�GH�GLFKR�WUiPLWH�VH�SURPXOJD�
OD�5HDO�2UGHQ�GH����GH�VHSWLHPEUH�GH������
SRU�OD�TXH�VH�FRQFOX\H�HO�H[SHGLHQWH�GH�FODVL�
¿FDFLyQ� GH� QXHVWUD� )XQGDFLyQ� FRPR� GH�
EHQH¿FHQFLD�SDUWLFXODU�

(O�HVWXGLR�GH�ODV�IXQGDFLRQHV�\�HQWLGDGHV�
GH� EHQH¿FHQFLD� VLPLODUHV� HQ� HO� HQWRUQR� GHO�
DQWLJXR�5HLQR�GH�6HYLOOD�\��HQ�GH¿QLWLYD��HQ�
ORV� 5HLQRV� GH� (VSDxD� HQ� FXDOTXLHU� pSRFD�
KLVWyULFD��MXQWR�FRQ�ODV�IXQGDFLRQHV�SURPRYL�
GDV�SRU�JHQRYHVHV��EUHWRQHV��LQJOHVHV�H�LUODQ�
GHVHV�TXH�VH�FRQIRUPDURQ�HQ�HO�HQWRUQR�GH�OD�
FRUWH�GXFDO�R�GHO�SXHUWR�GH�6DQO~FDU�KD�MXVWL¿�
FDGR�WDPELpQ�OD�FUHDFLyQ�GH�HVWH�SUHPLR��VL�
ELHQ� SDUD� HVWD� SULPHUD� HGLFLyQ� HO� WHPD� GHO�
PLVPR�HV�HO�GH�SURIXQGL]DU�HQ�HO�FRQRFLPLHQ�
WR� GH� OD�+HUPDQGDG� GH� OD� 6DQWD�&DULGDG� \�
3REUHV�'HVDPSDUDGRV�GH�6DQO~FDU�GH�%DUUD�
PHGD�

(Q� UHFRQRFLPLHQWR� GH� HVWH� HVIRU]DGR�
WUDEDMR�\�D� OD�FRQVWDQFLD�SDUD�UHYDORUL]DU� OD�
KLVWRULD� GH� OD�+HUPDQGDG�� OD� )XQGDFLyQ� KD�
GHFLGLGR� TXH� ORV� SUHPLRV� TXH� YD\DQ� D� VHU�
FRQYRFDGRV� WHQJDQ� OD� GHQRPLQDFLyQ� ³3UH�
PLRV�GH�,QYHVWLJDFLyQ�)UDQFLVFR�GH�)XHQWHV´�

(V�HQ�HVD�OtQHD��OD�GHO�IRPHQWR�GHO�HVWXGLR�
GH�HVWD�,QVWLWXFLyQ�\�VX�SDWULPRQLR��\�VREUH�OD�
EHQH¿FHQFLD�\�ODV�IXQFLRQHV�DVLVWHQFLDOHV�D�OR�
ODUJR�GH�VX�+LVWRULD��SRU�OD�TXH�OD�)XQGDFLyQ�
+HUPDQGDG� GH� OD� 6DQWD� &DULGDG� \� 3REUHV�
'HVDPSDUDGRV�� D� SURSXHVWD� GH� VX� &RQVHMR�
$VHVRU�GH�,QYHVWLJDFLyQ�\�'LIXVLyQ�GHO�3DWUL�
PRQLR��FRQYRFD�HO�FRQFXUVR�SDUD�HO�³,�3UHPLR�
GH� ,QYHVWLJDFLyQ� )UDQFLVFR� GH� )XHQWHV´��
FRUUHVSRQGLHQWH�DO�DxR������FRQ�DUUHJOR�D�
ODV�VLJXLHQWHV

&XDUWD��(O�VRSRUWH�HOHFWUyQLFR�PHQFLRQD�
GR� HQ� OD� FOiXVXOD� WHUFHUD� QR� FRQWHQGUi� PDV�
LQIRUPDFLyQ�TXH�HO�WH[WR�RULJLQDO�\�HQ�HO�PLVPR�
VyOR� VH� LQGLFDUi� HO� OHPD� R� VHXGyQLPR� VLQ�
QLQJ~Q�RWUR�GDWR�R�PDUFD�TXH�SHUPLWD�LGHQWL¿�
FDU� VX� DXWRU�� 1R� VH� DGPLWLUiQ� RULJLQDOHV� HQ�
RWURV�IRUPDWRV�TXH�HQ�ORV�H[SUHVDGRV�

�� 'HFODUDFLyQ� H[SUHVD� GH� WUDWDUVH� GH�
XQD�REUD�RULJLQDO�� LQpGLWD�\�QR�SUHPLDGD�FRQ�
DQWHULRULGDG

3OD]D�GH�6DQ�5RTXH���

/RV�WUDEDMRV�MXQWR�FRQ�ODV�VROLFLWXGHV�VHUiQ�
UHPLWLGRV��SRU�FRUUHR�FHUWL¿FDGR��D�OD�VLJXLHQWH�
GLUHFFLyQ�SRVWDO�

)XQGDFLyQ�+HUPDQGDG�GH�OD�6DQWD�
&DULGDG�\�3REUHV�'HVDPSDUDGRV

3ULPHUD��(O�REMHWR�GH�HVWH�³,�3UHPLR�GH�
,QYHVWLJDFLyQ� )UDQFLVFR� GH� )XHQWHV´� HV� SUR�
PRYHU�\�GLIXQGLU� OD�KLVWRULD�GH� OD�)XQGDFLyQ�
+HUPDQGDG� GH� OD� 6DQWD� &DULGDG� \� 3REUHV�
'HVDPSDUDGRV��/RV�WUDEDMRV�TXH�VHDQ�SUHVHQ�
WDGRV�YHUVDUiQ�VREUH�WHPDV�UHODFLRQDGRV�FRQ�OD�
KLVWRULD� GH� HVWD� )XQGDFLyQ�� VX� SDWULPRQLR�
KLVWyULFR�� OD� EHQH¿FHQFLD� \� ODV� IXQFLRQHV�
DVLVWHQFLDOHV��

6HJXQGD�� 3RGUiQ� RSWDU� D� HVWH� SUHPLR�
FXDQWDV�SHUVRQDV�PD\RUHV�GH����DxRV�OR�GHVHHQ�
FRPR� DXWRU� LQGLYLGXDO� R� FROHFWLYR�� WDQWR�
QDFLRQDOHV�FRPR�H[WUDQMHURV��(O�WHPD�VHUi�GH�
OLEUH�HOHFFLyQ�GHQWUR�GH�ODV�PDWHULDV�LQGLFDGDV��
6yOR�VH�DGPLWLUi�XQ�WUDEDMR�SRU�SDUWLFLSDQWH��

7HUFHUD��(O�WUDEDMR�VHUi�LQpGLWR��VH�SUHVHQ�
WDUi� HQ� VRSRUWH� HOHFWUyQLFR� HQ� GRV� IRUPDWRV��
XQR�HQ�SGI�\�RWUR�HODERUDGR�HQ�XQ�SURFHVDGRU�
GH�WH[WRV��:RUG�R�FRPSDWLEOHV���/D�H[WHQVLyQ�
PtQLPD�HVWi�¿MDGD�HQ����SiJLQDV�\�OD�Pi[LPD�
HQ� ���� SiJLQDV� GH� WH[WR�� SRU� XQD� VROD� FDUD��
LQFOXLGDV�QRWDV�\�DSpQGLFHV��ODV�LOXVWUDFLRQHV�\�
JUi¿FRV� VH� FRQWDELOL]DUiQ� DSDUWH�� (O� WLSR� GH�
OHWUD� VHUi� 7LPHV� 1HZ� 5RPDQ� ��� SW�� SDUD� HO�
WH[WR�\����SW��SDUD�ODV�QRWDV��LQWHUOLQHDGR�GH�����
\�PiUJHQHV�GH�����FPV��7RGR�HO�PDWHULDO�JUi¿�
FR�GHEHUi�VHU�RULJLQDO�GHO�DXWRU�D�R�FRQWDU�FRQ�
ODV� DXWRUL]DFLRQHV� GH� UHSURGXFFLyQ�SHUWLQHQ�
WHV��

�(Q�VREUH�DSDUWH�\�FHUUDGR��HQ�FX\R�H[WHULRU�
GHEHUi� FRQVWDU� HO� PLVPR� OHPD� R� VHXGyQLPR�
TXH�HQ�HO�WUDEDMR��VH�LQFOXLUi�ORV�GDWRV�GHO�DXWRU�
\�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

�� 1RPEUH� \� DSHOOLGRV�� GLUHFFLyQ�

SRVWDO�\�GH�FRUUHR�HOHFWUyQLFR��WHOpIRQR��EUHYH�
FXUUtFXOXP�GHO�DXWRU�D�\�FRSLD�GHO�'1,�

�� 'HFODUDFLyQ� HQ� OD� TXH�KDUi� FRQVWDU�
TXH�HO�WUDEDMR�QR�KD�VLGR�SUHVHQWDGR�D�QLQJ~Q�
RWUR�FRQFXUVR�TXH�HVWp�SHQGLHQWH�GH�UHVROXFLyQ�
\�GH�TXH�HO�DXWRU�RVWHQWD�WRGRV�ORV�GHUHFKRV�GHO�
WUDEDMR�

�� 6H�KDUi�FRQVWDU�HO�QRPEUH�GHO�GLUHF�
WRU�D�VL�OR�KXELHUH�

,JOHVLD�GH�ORV�'HVDPSDUDGRV
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(O�SOD]R�GH�HQWUHJD�FRPHQ]DUi�D�ODV���KRUDV�
GHO���GH�QRYLHPEUH�GH������\�VH�FHUUDUi�D�ODV����
KRUDV�GHO�GtD���GH�PD\R�GH������

/D�FRPSRVLFLyQ�GHO�MXUDGR�VH�GHWHUPLQDUi�
HQ�IXQFLyQ�GH�ORV�WUDEDMRV�SUHVHQWDGRV��VLHQGR�
GHVLJQDGRV�SRU�HO�3DWURQDWR�GH�OD�)XQGDFLyQ��

4XLQWD�� (O� MXUDGR� HVWDUi� FRPSXHVWR� SRU�
HQWUH� �� \� �� SURIHVLRQDOHV� \� H[SHUWRV� HQ� ODV�
PDWHULDV�VREUH�ODV�TXH�YHUVD�HO�3UHPLR��(VWDUi�
SUHVLGLGR�SRU�HO�3UHVLGHQWH�GH�OD�)XQGDFLyQ�\�
DFWXDUi� FRPR� 6HFUHWDULR� HO� TXH� OR� HV� GH� OD�
PLVPD��

(O�MXUDGR�DGHFXDUi�VX�IXQFLRQDPLHQWR�D�ODV�
QRUPDV�TXH�DO�UHVSHWR�ULJHQ�SDUD�ORV�yUJDQRV�
FROHJLDGRV�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�

/D� GLUHFFLyQ� GH� ORV� WUDEDMRV� SUHVHQWDGRV�
VHUi� PRWLYR� GH� LQFRPSDWLELOLGDG� SDUD� VHU�
GHVLJQDGR�PLHPEUR�GHO�MXUDGR�


