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'RFWRU� 'LHJR� 9DODGpV�
GLUHFWRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�

6HxRUHV� LQYHVWLJDGRU� \� PDHVWUR� HPpULWRV�� DVt� FRPR� SUHVLGHQWHV� KR�
QRUDULRV�GHO�&RPLWp�2UJDQL]DGRU�GHO�&RQJUHVR��GRQ�+pFWRU�)L[�
=DPXGLR� \� GRQ� ,JQDFLR� %XUJRD�

6HxRUHV� PLHPEURV� GHO� 3UHVLGLXP�
6HxRUHV� SRQHQWHV�� FRQIHUHQFLVWDV� \� FRQJUHVLVWDV�
6HxRUDV� \� VHxRUHV� DFDGpPLFRV�� FRPSDxHURV� XQLYHUVLWDULRV�
6HxRUDV� \� VHxRUHV�

(VWH� ,9� &RQJUHVR� 1DFLRQDO� GH� 'HUHFKR� &RQVWLWXFLRQDO� VH� FHOHEUD
HQ�PRPHQWRV�PX\� RSRUWXQRV�� FXDQGR� HQ�QXHVWUR�SDtV� VH� H[DPLQDQ
ORV� PiV� YDULDGRV� WHPDV� GH� HVWD� GLVFLSOLQD� MXUtGLFD� \� FXDQGR� VH
SUHVHQWDQ� HQ� OD� UHDOLGDG� FXHVWLRQHV� FRQVWLWXFLRQDOHV� LQpGLWDV� TXH
GHEHQ� \� WLHQHQ� TXH� UHVROYHUVH� GH� DFXHUGR� FRQ� ORV� FDXFHV� TXH� VH�
xDOD� OD� OH\� IXQGDPHQWDO�

(O� WHPDULR� GHO� &RQJUHVR� HV� DPSOLR� \� DEDUFD� ODV� JUDQGHV� LQTXLH�
WXGHV� FRQVWLWXFLRQDOHV� TXH� VH� GLVFXWHQ� HQ� QXHVWURV� GtDV� GHVGH� ODV
PiV� GLYHUVDV� SHUVSHFWLYDV�� OD� OHJLVODWLYD�� OD� MXGLFLDO�� OD� HMHFXWLYD�� OD
SDUWLGLVWD�� OD� HVWDGXDO� \� OD� DFDGpPLFD�� (VWR\� VHJXUR� GH� TXH� ODV
SRQHQFLDV�� ODV� FRPXQLFDFLRQHV� \� HO� LQWHUFDPELR� GH� LGHDV� TXH� VH
UHDOL]DUiQ� HQ� HVWH� JUDQ� IRUR� GHO� SHQVDPLHQWR�� FRQWULEXLUiQ� DO� DQi�
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OLVLV� VHUHQR�� REMHWLYR�� LPSDUFLDO� \� SURIXQGR� GH� ORV� PiV� GLYHUVRV
DVSHFWRV� FRQVWLWXFLRQDOHV�

(VWH�&RQJUHVR� VH� LQDXJXUD�XQ�GtD�GHVSXpV�GHO�RFWDJpVLPR�FXDUWR
DQLYHUVDULR� GH� OD� SURPXOJDFLyQ� GH� QXHVWUD� FDUWD� GH�4XHUpWDUR�� (Q
FRQVHFXHQFLD�� HV� WDPELpQ� XQ� KRPHQDMH� D� OD� OH\� VXSUHPD� TXH� KD
UHJLGR� DO� SDtV� SRU� PiV� GH� RFKR� GpFDGDV� \� TXH� OR� KD� FRQGXFLGR
D� WUDYpV� GH� HQRUPHV� \� SURIXQGDV� WUDQVIRUPDFLRQHV�

3LpQVHVH� TXp� WDQ� GLYHUVR� HV� HO� 0p[LFR� DFWXDO� UHVSHFWR� GHO� GH
����� R� ������ ������ ������ ����� R� ������ 3LpQVHVH� HQ� HO� Q~PHUR
GH� KDELWDQWHV� GHO� SDtV� HQ� DTXHOORV� DxRV� FRQ� UHVSHFWR� D� ORV� GH� KR\�
HQ� ODV� GLIHUHQFLDV� GH� HQWRQFHV� \� DKRUD� HQ� HO� QLYHO� HGXFDWLYR�� SUHV�
WDFLRQHV� VRFLDOHV�� LQIUDHVWUXFWXUD� HFRQyPLFD�� GHVDUUROOR� SROtWLFR�
PRYLOLGDG� VRFLDO� \� WROHUDQFLD�� 0XFKR� VH� KD� DYDQ]DGR�� (O� FDPLQR
TXH� WRGDYtD� TXHGD� SRU� UHFRUUHU� HV� H[WUDRUGLQDULDPHQWH� ODUJR�

/D� &RQVWLWXFLyQ� GH� ����� HV� OD� VtQWHVLV� GH� QXHVWUD� HYROXFLyQ� SR�
OtWLFD� \� GH� QXHVWUR� GHVDUUROOR� VRFLDO�� UHFRJH� OR� PHMRU� GH� VXV� DQWH�
FHVRUDV� GH� ����� \� GH� ������ \� D� OR� ODUJR� GHO� VLJOR�;;� VH�KD� YHQLGR
DFWXDOL]DQGR� ³D� YHFHV� QR� VLQ� VXSHUDU� JUDQGHV� REVWiFXORV³� FRQ
QXHVWUD� UHDOLGDG�� QXHVWURV� DQKHORV� \� GH� DFXHUGR� FRQ� ODV� LQVWLWXFLR�
QHV� MXUtGLFR�SROtWLFDV� PiV� DYDQ]DGDV� HQ� HO� FRQVRUFLR� LQWHUQDFLRQDO�
1R� REVWDQWH�� OD� WHVLV� PiV� LPSRUWDQWH� GH� QXHVWUD� &RQVWLWXFLyQ� HV
WRGDYtD� XQ� LGHDO�� OD� MXVWLFLD� VRFLDO�� \D� TXH� HO� SUREOHPD� PiV� JUDYH
TXH� HO� SDtV� SDGHFH� HV� OD� LQMXULDQWH� GHVLJXDOGDG� VRFLDO� TXH� WLHQH
VRPHWLGRV� D�PXFKRV�PLOORQHV� GH�PH[LFDQRV� HQ� OD� SREUH]D� H[WUHPD
IUHQWH� D� XQD� LQVXOWDQWH� FRQFHQWUDFLyQ� GH� OD� ULTXH]D� SRU� SDUWH� GH
XQD� PLQRUtD�

&LHUWDPHQWH�� OD�&RQVWLWXFLyQ�KD� VXIULGR� FLHQWRV�GH� UHIRUPDV��/DV
KD� KDELGR� GH� WRGD� QDWXUDOH]D�� GHVGH� ODV� LQGLVSHQVDEOHV� KDVWD� ODV
UHWUyJUDGDV�� SDVDQGR� SRU� ODV� QHFHVDULDV�� ODV� DGHFXDGDV� \� ODV� VXSHU�
IOXDV�� 1R� H[LVWH� GXGD� DOJXQD� GH� TXH� HQ� P~OWLSOHV� RFDVLRQHV� QR� VH
GHELy� KDEHU� DOWHUDGR� OD� QRUPD� VXSUHPD�� 6LQ� HPEDUJR�� XQD� &RQV�
WLWXFLyQ� FDPELD�� \� FDPELD� GH� DFXHUGR� FRQ� ODV� DOWHUDFLRQHV� GH� OD
UHDOLGDG�� (Q� 0p[LFR�� OD� UHIRUPD� KD� WHQLGR� KDVWD� DKRUD� ³DXQTXH
SDUHFH� TXH� OD� VLWXDFLyQ� FRPLHQ]D� D� PRGLILFDUVH³� SULPDFtD� VREUH
OD� LQWHUSUHWDFLyQ� FRQVWLWXFLRQDO�� GHELGR� D� OR� HVFXiOLGR� GH� pVWD� GX�
UDQWH� ODUJRV� SHULRGRV� R� D� VX� LQH[LVWHQFLD�� /XHJR�� OD� &RQVWLWXFLyQ
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WHQtD�TXH� UHIRUPDUVH� \� VH� UHIRUPy�� HUD�QHFHVDULR�TXH� VH�DFWXDOL]DUD
\� VH� DFWXDOL]y�� TXH� HQ� HVWH� HMHUFLFLR� ¢VH� FRPHWLHURQ� HUURUHV"�� QDGLH
OR� SXHGH� QHJDU�

/D� &RQVWLWXFLyQ� PH[LFDQD� GH� ����� KD� VLGR� \� HV� XQD� EXHQD
&RQVWLWXFLyQ�� UHFRJH� \� HVWUXFWXUD� XQD� RUJDQL]DFLyQ� SROtWLFD� DO� VHU�
YLFLR� GHO� VHU� KXPDQR� \� GH� VX� GLJQLGDG�� DVHJXUD� OD� YLJHQFLD� \� GH�
IHQVD� GH� ORV� GHUHFKRV� KXPDQRV� HQ� VXV� GLYHUVRV� DVSHFWRV�� HO� LQGL�
YLGXDO�� HO� VRFLDO� \� HO� VROLGDULR�

/RV� PH[LFDQRV� KHPRV� VXIULGR� JUDYHV� SUREOHPDV� FRPR� OD� FRQ�
FHQWUDFLyQ� GHO� SRGHU�� OD� SUHVHQFLD� GH� XQ� VLVWHPD� GH� SDUWLGR� KHJH�
PyQLFR�� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�� OD� H[LVWHQFLD� GH
GHFHQDV� GH� PLOORQHV� GH� PH[LFDQRV� VLQ� XQ� QLYHO� GH� YLGD� GHFRURVR�
FRQFHQWUDFLyQ� GHVPHVXUDGD� GH� OD� ULTXH]D�� FRUUXSFLyQ�� LPSXQLGDG�
LQVHJXULGDG� \� GHVYtRV� HQ� OD� LPSDUWLFLyQ� GH� OD� MXVWLFLD�

$OJXQDV� SHUVRQDV� SUHWHQGHQ� LPSXWDU� GLFKRV� SUREOHPDV� D� OD
&RQVWLWXFLyQ�� OR� FXDO� HV� LQFRUUHFWR� \� DOHMDGR� GH� OD� YHUGDG�� /DV
QRUPDV� FRQVWLWXFLRQDOHV� VRQ� HQHPLJDV� GH� GLFKDV� DEHUUDFLRQHV� \
FRQVWLWX\HQ� LQVWUXPHQWRV� YDOLRVRV� SDUD� VXSHUDUODV�

1R� VH� SXHGH� DWULEXLU� D� OD� OH\� VXSUHPD� ORV� SUREOHPDV� \� YLFLRV
GH� OD� UHDOLGDG� SROtWLFD� \� VRFLDO� TXH� H[LVWHQ�� ORV� FXDOHV� VH� KDQ� H[�
SDQGLGR� SUHFLVDPHQWH� SRU� OD� LQDSOLFDFLyQ� GH� OD� QRUPD� \� SRU� OD
IDOWD�GH� UHVSHWR�DO�(VWDGR�GH�GHUHFKR��1L� HQ�0p[LFR�QL� HQ�QLQJXQD
SDUWH� GHO� PXQGR� GLFKRV� SUREOHPDV� VH� VXSHUDQ� H[FOXVLYDPHQWH� FRQ
HO� FDPELR� GH� OD� OH\� VLQR� FRQ� OD� DSOLFDFLyQ� GH� OD� QRUPD� DGHFXDGD
SRUTXH�� HQ� FDVR� FRQWUDULR�� VH� SXHGH� UHSHWLU� OD� VLWXDFLyQ� TXH� 0p�
[LFR� \D� YLYLy� HQ� HO� VLJOR� ;,;�� OD� FRQVWDQWH� DOWHUQDQFLD� GH� &RQV�
WLWXFLRQHV�� DO� FUHHU� LQJHQXDPHQWH� TXH� OD� H[SHGLFLyQ� GH� XQD� QXHYD
UHVROYHUtD� ORV� SUREOHPDV� HQ� IRUPD� PiJLFD�

3XHV� ELHQ�� GHVGH� KDFH� DOJXQRV� DxRV� VH� GLVFXWHQ� GLYHUVDV� \� SR�
VLEOHV� UHIRUPDV� FRQVWLWXFLRQDOHV�� D� YHFHV� VLQ� VDEHU� TXp� HV� OR� TXH
VH� SHUVLJXH�� TXp� HV� H[DFWDPHQWH� OR� TXH� VH� TXLHUH� UHIRUPDU� H� LJ�
QRUDQGR� QXHVWUD� HYROXFLyQ� SROtWLFD�� LQFOXVR� VH� KDEOD� GH� OD� QHFHVL�
GDG� GH� FUHDU� XQD� QXHYD� &RQVWLWXFLyQ�

1R� H[LVWH� QLQJXQD� LQVWLWXFLyQ� QL� QRUPD� TXH� VHD� LQPXWDEOH�� QR
OD� SXHGH� KDEHU�� (O� RUGHQ� MXUtGLFR� HV�� SRU� QDWXUDOH]D�� GLQiPLFR�
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FDPELDQWH� \� GHEH� FRORFDUVH� D� OD� YDQJXDUGLD� GH� ODV� LGHDV� SURWHF�
WRUDV� GHO� VHU� KXPDQR� \� GH� VXV� UHODFLRQHV� VRFLDOHV�

(O� TXLG� GH� OD� FXHVWLyQ� VH� HQFXHQWUD� HQ� VL� OD� FUHDFLyQ� GH� XQD
QXHYD� &RQVWLWXFLyQ� VHUtD� FRQYHQLHQWH� SDUD� DYDQ]DU� \� SHUIHFFLRQDU
QXHVWUR� VLVWHPD� H� LQVWLWXFLRQHV� SROtWLFDV�� 'HVGH� HO� SXQWR� GH� YLVWD
DFDGpPLFR� KH� VHxDODGR� DUJXPHQWRV� TXH� PH� OOHYDQ� D� FRQWHVWDU� QH�
JDWLYDPHQWH� HVD� SUHJXQWD�� FXDQGR� PHQRV� HQ� HO� IXWXUR� LQPHGLDWR�

3HUR� pVWD� QR� HV� XQD� FXHVWLyQ� DFDGpPLFD�� VLQR� SROtWLFD� \� VRFLDO�
0p[LFR� WHQGUi� XQD� QXHYD�&RQVWLWXFLyQ� FXDQGR� DVt� OR� GHFLGDQ�� SRU
FRQVHQVR�� ODV� JUDQGHV� IXHU]DV� VRFLDOHV� \� SROtWLFDV�� \� DVt� OR� UDWLILTXH
HO� SXHEOR� D� WUDYpV� GH� XQ� UHIHUHQGR�

3DUD� TXH� SXHGD� H[LVWLU� XQD� QXHYD� &RQVWLWXFLyQ� VHUtD� QHFHVDULR�
SULPHUR��TXH� ORV� WUHV�SDUWLGRV�SROtWLFRV�PiV� LPSRUWDQWHV� VH�SXVLHUDQ
GH� DFXHUGR� VREUH� FXiOHV� VRQ� ORV� JUDQGHV� SULQFLSLRV� SROtWLFR�MXUtGL�
FRV� GH� OD� DFWXDO� &RQVWLWXFLyQ� TXH� GHEHQ� VXEVLVWLU�� FXiOHV� GHEHQ
VHU�PRGLILFDGRV�\� VXVWLWXLGRV�� FyPR� VH�PRGLILFDUtDQ�\�FRQ�TXp�SULQ�
FLSLRV� VH� VXVWLWXLUtDQ�� \� DGHPiV� TXp� QXHYDV� LQVWLWXFLRQHV� VH� FUHD�
UtDQ�� VHJXQGR�� TXH� ODV� SULQFLSDOHV� RUJDQL]DFLRQHV� VRFLDOHV� HVWpQ� GH
DFXHUGR� FRQ� HVH� FRQVHQVR� SROtWLFR� DOFDQ]DGR�³QR� HVWR\� SHQVDQGR
HQ� XQDQLPLGDG� VLQR� HQ� FRQVHQVR³�� \� WHUFHUR�� OD� LQGLVSHQVDEOH� UD�
WLILFDFLyQ� GHO� SXHEOR�� FRPR� \D� H[SUHVp�� D� WUDYpV� GH� XQ� UHIHUHQGR�

(Q� QXHVWURV� GtDV� ODV� &RQVWLWXFLRQHV� FDPELDQ� FRPR� UHVXOWDGR� GH
XQ� PRYLPLHQWR� UHYROXFLRQDULR� R� YLROHQWR� R� D� WUDYpV� GH� XQ� SDFWR
SROtWLFR�VRFLDO�� /D� PD\RUtD� GH� ODV� &RQVWLWXFLRQHV� GH� ODV� ~OWLPDV
GpFDGDV� VRQ��SUHFLVDPHQWH�� HO� UHVXOWDGR�GH�XQ�SDFWR�HQWUH� ODV� JUDQ�
GHV� IXHU]DV� SROtWLFDV� GH� XQ� SDtV�� /D� FODYH� HV� HO� FRQVHQVR�� \� FXDQGR
pVWH� VH� DOFDQ]D�� SDUD� ELHQ� R� SDUD� PDO�� QDGD� QL� QDGLH� SXHGH� REV�
WDFXOL]DU� HO� FDPELR� GHO� RUGHQ� MXUtGLFR�

(Q� HO� 0p[LFR� GH� KR\� \� HQ� HO� GH� ORV� SUy[LPRV� DxRV�� ORV� DUJX�
PHQWRV�DFDGpPLFRV�HQ� IDYRU�R�HQ�FRQWUD�GH�FUHDU�XQD�QXHYD�&RQV�
WLWXFLyQ� VRQ� ~WLOHV� \� SXHGHQ� UHVXOWDU� SURYHFKRVRV� SDUD� OD� UHIOH[LyQ
\� HO� DQiOLVLV� GH� ORV� GLULJHQWHV� GH� ORV� GLYHUVRV� SDUWLGRV� SROtWLFRV� \
GH� OD� VRFLHGDG� HQ� JHQHUDO�� SHUR� OD� FODYH� HV�� UHLWHUR�� HO� FRQVHQVR�

(QIDWL]R� OD� QRFLyQ� GH� FRQVHQVR� SRUTXH�� LQFOXVR� VL� VH� FXPSOLHUD
FRQ� HO� SURFHGLPLHQWR� GH� UHIRUPD� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���
FRQVWLWXFLRQDO� FRQ� OD� ILQDOLGDG� GH� FUHDU� XQD� QXHYD� &RQVWLWXFLyQ�
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OR� DQWHULRU� QR� VHUtD� VXILFLHQWH�� 6L� GRV� SDUWLGRV� SROtWLFRV� FRQFXHU�
GDQ� HQ� ORV� JUDQGHV� SULQFLSLRV� TXH� FRQIRUPDUtDQ�XQD�QXHYD�&RQV�
WLWXFLyQ� \� REWXYLHUDQ� ODV� YRWDFLRQHV� TXH� VHxDOD� HVH� DUWtFXOR� ����
HOOR� VHUtD� LQVXILFLHQWH�� SRUTXH� SDUD� DOFDQ]DU� HO� FRQVHQVR� VHUtD� LQ�
GLVSHQVDEOH� FRQWDU� FRQ� OD� YROXQWDG� GHO� WHUFHU� JUDQ� SDUWLGR�

5HVSHFWR� D� QXHVWUD� &RQVWLWXFLyQ�� WRGRV� YDPRV� DSUHQGLHQGR� D
FRQRFHUOD� \� D� FRPSUHQGHUOD�PHMRU�� D� FRQWHPSODU� FRQ� FODULGDG� FXi�
OHV� VRQ� UHDOPHQWH� VXV� GLILFXOWDGHV� \� FXiOHV� VRQ� ODV� GH� OD� UHDOLGDG
SROtWLFR�VRFLDO�� (Q� HVWH� DVSHFWR� WDQ� GHOLFDGR� HV� LQDGPLVLEOH� FRPHWHU
XQD� HTXLYRFDFLyQ� WHUULEOH� \� SURSRUFLRQDU� OD�PHGLFLQD� D� OD� SHUVRQD
VDQD� \� QR� DO� YHFLQR�� TXH� HV� TXLHQ� OD� QHFHVLWD�

6L� QR� VH� ORJUD� HO� FRQVHQVR�� QR� GHEHUi� FUHDUVH� XQD� QXHYD� &RQV�
WLWXFLyQ�� $TXt� HV� GRQGH� PH� DVDOWD� XQD� SUHRFXSDFLyQ�� TXH� HQ� DUDV
GH� DOFDQ]DU� WDO� FRQVHQVR�� HQ� QXHVWUDV� FRQGLFLRQHV� \� FLUFXQVWDQFLDV
DFWXDOHV�� YD\DPRV� D� GDU� SDVRV� KDFLD� DWUiV� HQ� OD� HYROXFLyQ� MXUtGLFD�
SROtWLFD� \� VRFLDO� GH� 0p[LFR�

&RQWHPSOHPRV� FyPR� OD� &RQVWLWXFLyQ� GH� ������ VLQ� QLQJXQD� UH�
IRUPD�� D� SDUWLU� GH� ODV� HOHFFLRQHV� GHO� �� GH� MXOLR� \� OD� LQVWDODFLyQ
GHO� QXHYR� &RQJUHVR� GH� OD� 8QLyQ� HO� �� GH� VHSWLHPEUH� GH� �����
IXQFLRQD� HQ� IRUPD� GLIHUHQWH�� FRPR� VLHPSUH� OR� GHELy� KDEHU� UHDOL�
]DGR�� FRQ� XQ� VLVWHPD� GH� SDUWLGRV� \� QR� FRQ� XQR� KHJHPyQLFR�� HO
&RQJUHVR�� HMHUFLHQGR� ODV� DWULEXFLRQHV� TXH� OH� FRUUHVSRQGHQ�� HVSH�
FLDOPHQWH� ´HO� SRGHU� GH� OD� EROVDµ�� \� OD� UDPD� MXGLFLDO� IHGHUDO�� IRU�
WDOHFLpQGRVH� FRQ� UHVROXFLRQHV� WUDVFHQGHQWHV� H� LPSDFWDQWHV�� 'HO� SR�
GHU� FRQFHQWUDGR�³TXH� QXQFD� KD� WHQLGR� UHVSDOGR� FRQVWLWXFLRQDO³
VH� FRPLHQ]D� D� WUDQVLWDU� DO� SRGHU� GLYLGLGR� \� HTXLOLEUDGR� TXH� HV� HO
PHFDQLVPR� TXH� QXHVWUD� OH\� IXQGDPHQWDO� HVWDEOHFH�

£4Xp� SDUDGRMD� OD� QXHVWUD�� FXDQGR� OD� &RQVWLWXFLyQ� KD� FRPHQ�
]DGR� D� UHJLU� UHDOPHQWH� QXHVWURV� SURFHVRV� SROtWLFRV�� VH� OD� TXLHUH
VXVWLWXLU�

'HVGH� OXHJR� TXH� QR� HVWR\� D� IDYRU� GH� OD� LQWDQJLELOLGDG� H� LQPX�
WDELOLGDG�GH�QXHVWUD�&RQVWLWXFLyQ�DFWXDO�� KD\�DVSHFWRV�TXH� Vt�GHEHQ
DFWXDOL]DUVH� \�PHMRUDUVH�� SHUR� KD\� TXH� DQDOL]DU� FRQ� FRQRFLPLHQWRV
\� HTXLOLEULR� TXp� TXHUHPRV� FDPELDU�� SRU� TXp� \� SDUD� TXp�� (Q� HVWH
FDPLQR� VH� KDQ� UHDOL]DGR� \D� YDULRV� HMHUFLFLRV�� /DV� SRQHQFLDV� \� GLV�
FXVLRQHV� GH� HVWH� &RQJUHVR� PXFKR� SXHGHQ� DX[LOLDU� HQ� HVWH� FRPH�
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WLGR�� (Q� OR� SDUWLFXODU�� KH� H[SXHVWR� HQ� XQ� HQVD\R� ODV� UHIRUPDV� TXH
SURSRQJR� \� HQ� HVWD� FHUHPRQLD� QR� LQVLVWLUp� HQ� HOODV�

1R� REVWDQWH�� UHFXHUGR� WUHV� LGHDV�� QR� HV� FRQYHQLHQWH� UHIRUPDU� OD
OH\� IXQGDPHQWDO� FXDQGR� QR� UHVXOWD� LQGLVSHQVDEOH�� /D� DOWHUDFLyQ� GH
ORV� SULQFLSLRV� EiVLFRV� GHO� RUGHQ� MXUtGLFR� VyOR� GHEH� UHDOL]DUVH� D� WUD�
YpV� GH� UHIHUHQGRV�� HV� QHFHVDULR� TXH� HQ� OD� DFWXDOL]DFLyQ� GH� OD� OH\
VXSUHPD� MXHJXH� XQ� SDSHO� PiV� LPSRUWDQWH� OD� LQWHUSUHWDFLyQ� FRQV�
WLWXFLRQDO�� OR� FXDO� FRQWHPSOR� SRVLEOH� SRU� HO� SDSHO� TXH� \D� HVWi� GH�
VHPSHxDQGR� QXHVWUD� 6XSUHPD� &RUWH� GH� -XVWLFLD� FRPR� 7ULEXQDO
&RQVWLWXFLRQDO� \�� WHUFHUD�� TXH� VH� SXHGD� FUHDU� XQD� ´&RPLVLyQ� GH
(VWLORµ� GHO� &RQJUHVR� GH� OD� 8QLyQ�� OD� FXDO�� MXQWR� FRQ� HVSHFLDOLVWDV�
UHYLVHQ� HO� DUWLFXODGR� GH� QXHVWUD� OH\� IXQGDPHQWDO� SDUD� XQLIRUPDU
OD� WHUPLQRORJtD�� UHYLVDU� DSDUHQWHV� FRQWUDGLFFLRQHV� \� VXSHUDU� IUDVHV
JUDPDWLFDOHV� LPSUHFLVDV�� (VWD� ODERU� VH� FRQFUHWDUtD� HQ� XQ� SUR\HFWR
TXH� WHQGUtD� TXH� UHVSHWDU� WRGRV� ORV� SURFHGLPLHQWRV� \� ODV� IDVHV� TXH
VHxDOD� HO� DUWtFXOR� ���� FRQVWLWXFLRQDO�

£4XH� KHUPRVR� \� DSDVLRQDQWH� HV� HO� GHUHFKR� FRQVWLWXFLRQDO�� (V� OD
GLVFLSOLQD� TXH� SRU� DQWRQRPDVLD� GHILHQGH� QXHVWUD� GLJQLGDG� KXPDQD
\� QRV� SHUPLWH� YLYLU� HQ� SD]� GHQWUR� GHO� FRQVRUFLR� VRFLDO�� FRQ� OLEHU�
WDGHV� \� HQ� XQ� SODQR� GH� LJXDOGDG� HQWUH� ORV� LJXDOHV�� D� VX� YH]� TXH
SURWHJH� D� ORV� GHVLJXDOHV� SDUD� TXH� SXHGDQ� WHQHU� ODV� PLVPDV� RSRU�
WXQLGDGHV� \� GHUHFKRV� TXH� WRGRV� ORV� LJXDOHV�

1RV� HVSHUDQ� GtDV� GH� ILHVWD� DO� HVFXFKDU� ODV� SRQHQFLDV� \� ODV� FR�
PXQLFDFLRQHV�� KDEUHPRV� WRGRV� GH�PHGLWDU� ODV� LGHDV� \� ODV� SURSRVLFLR�
QHV�� WRGRV� MXQWRV� SRGHPRV� FRQWULEXLU� D� WHQHU� XQD�QRUPD�� XQD� H[LV�
WHQFLD� \� XQD� UHDOLGDG� FRQVWLWXFLRQDOHV� PHMRUHV�� D� OD� DOWXUD� TXH
PHUHFHQ� ORV� KDELWDQWHV� GH� HVWH� JUDQ� SDtV�

$� RFKHQWD� \� FXDWUR� DxRV� GH� OD� SURPXOJDFLyQ� GH� QXHVWUD� &RQV�
WLWXFLyQ� HQ� HO� YHQHUDEOH� H� LQVLJQH� WHDWUR� GH� 4XHUpWDUR�� OH� ULQGR
XQ� IHUYRURVR� KRPHQDMH�� SRUTXH� HVD� QRUPD� KD� VLGR� HVSHFLDOPHQWH
WUDVFHQGHQWH� SDUD� OD� YLGD� GH� OD� QDFLyQ�� SHUR� HO� KRPHQDMH� PiV
JUDQGH�� VLQFHUR� H� LPSRUWDQWH� TXH� WRGRV� \� FDGD� XQR� GH� ORV� PH[L�
FDQRV� OH� SRGHPRV� WULEXWDU� FRQVLVWH� HQ� KDFHU� QXHVWUD� VX� WHVLV� Pi�
[LPD�� VX� SRVWXODGR� SULQFLSDO�� OD� UHDOL]DFLyQ� GH� OD� MXVWLFLD� VRFLDO�� \� VHP�
EUDU� HVWD� LGHD� HQ� QXHVWUDV� PHQWHV� \� HQ� QXHVWURV� FRUD]RQHV� FRPR
HO�PRWRU� \� HO� VHU� GH� QXHVWUDV� DFFLRQHV�� SDUD� TXH� DVt� ORJUHPRV� TXH�

,1)250$&,Ð1 ���



D� VX� YH]�� ODV� DFFLRQHV� GH� QXHVWURV� JRELHUQRV�� LQVWLWXFLRQHV� \� RUJD�
QL]DFLRQHV� VHDQ� UHJLGDV� \� GLULJLGDV� D� DOFDQ]DU� \� DFWXDOL]DU� OD� MXV�
WLFLD� VRFLDO� HQ� QXHVWUR� SDtV�� /D� MXVWLFLD� VRFLDO� GHEHUi� VHU� OD� HVWUHOOD
SRODU� TXH� JXtH� D� 0p[LFR� \� D� ORV� PH[LFDQRV�� (VWH� HV� HO� ~QLFR� KR�
PHQDMH� UHDO� TXH� SRGHPRV� EULQGDU� D� HVD� DQWLJXD� \� UHQRYDGD�&RQV�
WLWXFLyQ� GH� ������ D� HVD� QRUPD� TXH� HV� OD� VDQJUH�� OD� PpGXOD�� ORV
KXHVRV�� ORV� P~VFXORV� \� HO� FHUHEUR� GH� HVWD� QDFLyQ� QXHVWUD�
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