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35,0(52�� 3RU�OD�UHSUHVHQWDFLyQ�SURFHVDO�GH�'RxD�$QD�0DUDYLOODV�&DPSRV�3pUH]�

0DQJODQR�VH�LQWHUSXVR�HO���GH�DEULO�GH�������SRU�HO�SURFHGLPLHQWR�HVSHFLDO�GH�SURWHFFLyQ�GH�

GHUHFKRV� IXQGDPHQWDOHV�� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� FRQWUD� OD� UHVROXFLyQ� GH� ��� GH�

PDU]R�GH������GH�OD�-XQWD�(OHFWRUDO�GHO�,OXVWUH�&ROHJLR�GH�3URFXUDGRUHV�GH�0DGULG��,&30���

SRU�PHGLR�GH�OD�FXDO��VH�DFXHUGD�OD�QR�SURFODPDFLyQ�GH�OD�FDQGLGDWXUD�GH�OD�UHFXUUHQWH�D�ODV�

HOHFFLRQHV� GHO� ,&30� D� FHOHEUDU� HO� SUy[LPR� GtD� ��� GH� DEULO� GH� ������ 7DPELpQ� FRQVWLWX\H�

REMHWR�GHO�UHFXUVR�HO�$FXHUGR�GH���GH�DEULO�GH������TXH�GHVHVWLPD�OD�UHFODPDFLyQ��DVt�FRPR�

OD�LPSXJQDFLyQ�LQGLUHFWD�GHO�DUW�������E��GHO�(VWDWXWR�&ROHJLDO�

6ROLFLWDGD�PHGLGD�FDXWHODU�LQDXGLWD�SDUWH��SRU�HO�-X]JDGR�VH�GLFWy�$XWR�GH���GH�DEULO�

GH������SRU�HO�TXH�VH�DFXHUGD�DFFHGHU�D�OD�PHGLGD�FDXWHODU�VROLFLWDGD��(Q��FXPSOLPLHQWR�GH�

ORV�GLVSXHVWR�HQ�HO�DUWtFXOR�������D��GH�OD�OH\����������GH����GH�MXOLR��VH�HPSOD]y�D ODV�SDUWHV�

\�DO�0LQLVWHULR�)LVFDO�SDUD�XQD�FRPSDUHFHQFLD�D�FHOHEUDU�HO�GtD�GH�KR\�D�ODV�������KRUDV��DO�

REMHWR� GH� DOHJDFLRQHV� VREUH� HO� PDQWHQLPLHQWR� R� OHYDQWDPLHQWR� GH� OD� PHGLGD�� KDELpQGRVH�

FHOHEUDGR�GLFKD�FRPSDUHFHQFLD�\�HYDFXDGR�DOHJDFLRQHV�HQ�WRGDV�ODV SDUWHV�

6(*81'2�� /D�SDUWH� UHFXUUHQWH�VH� UDWLILFD�\�UHLWHUD�HQ� OD�VROLFLWXG�GH�PDQWHQHU� OD�

PHGLGD�� LQGLFDQGR� TXH� VL� QR� VH� OH� SHUPLWLHVH� SUHVHQWDUVH� DO� SURFHVR� HOHFWRUDO� QR� SRGUtD�

UHVXOWDU�HOHJLGD��OR�TXH�FRQVWLWX\H�OD�EDVH�GH�OD�VROLFLWXG�GH�OD�PHGLGD�SURYLVLRQDO�
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(O�0LQLVWHULR�)LVFDO�VROLFLWD�HO�PDQWHQLPLHQWR�GH�OD�PHGLGD�FDXWHODU�VROLFLWDGD�SRU�ODV�

PLVPDV�UD]RQHV�DSXQWDGDV�HQ�HO�$XWR�GHO�-X]JDGR�GH���GH�DEULO��TXH�VH�FRQVLGHUDQ�YLJHQWHV�

3RU� VX� SDUWH�� OD� UHSUHVHQWDFLyQ� SURFHVDO� GH� OD� -XQWD� (OHFWRUDO� GHO� &ROHJLR� GH�

3URFXUDGRUHV�GH�0DGULG��GHPDQGDGD��VROLFLWD�HO�OHYDQWDPLHQWR�GH�OD�PHGLGD��WRGD�YH]�TXH�VH�

YDQ�D� IRUPDOL]DU�GRV�H[FHSFLRQHV�D� OD� LQDGPLVLyQ�GHO�SUHVHQWH�UHFXUVR�� UHIHULGDV�D�TXH�VRQ�

DFWRV�QR�ILUPHV�\�QR�VH�DFRPSDxDQ�MXQWR�FRQ�HO�UHFXUVR��(Q�FXDQWR�DO�IRQGR��VH�DOHJD�TXH�QR�

H[LVWH� GHUHFKR� IXQGDPHQWDO� YXOQHUDGR�� SXHV� QR� KD\� VDQFLyQ� \� VLHQGR� ODV� FRQGLFLRQHV� GH�

HOLJLELOLGDG�UHTXLVLWR�SUHYLDPHQWH�HVWDEOHFLGR�SDUD�VHU�DGPLWLGR�FRPR�FDQGLGDWR�

5$=21$0,(1726�-85Ë',&26

Ò1,&2�� (O� DUWtFXOR� ������D�� GH� OD� /H\� -XULVGLFFLRQDO� GLVSRQH� TXH� HQ� FDVR� GH� QR�

DGRSWDUVH�OD�PHGLGD�FDXWHODUtVLPD�GH�VXVSHQVLyQ�GHO�DFWR�UHFXUULGR��FRPR�DVt�RFXUUH�HQ�HVWH�

FDVR�� VH�GDUi�DXGLHQFLD�SRU� WUHV�GtDV� D� OD�SDUWH� FRQWUDULD�� \�GHVSXpV�HO� -XH]�VH�SURQXQFLDUi�

VREUH�HO�PDQWHQLPLHQWR�R�OHYDQWDPLHQWR�GH�OD�PHGLGD�

(Q� HVWH� FDVR�� YDPRV� D� UHFKD]DU� OD� SUHWHQGLGD� IDOWD� GH� UHTXLVLWR� IRUPDO� GHO� UHFXUVR�

DOHJDGR�SRU�HO� UHSUHVHQWDQWH�GH� OD� -XQWD�(OHFWRUDO�GHO�&ROHJLR�GH�3URFXUDGRUHV�GH�0DGULG��

SXHV� HQ� HO� HVFULWR� GH� LQWHUSRVLFLyQ DSDUHFHQ� SHUIHFWDPHQWH� LGHQWLILFDGRV� ORV� DFWRV�

DGPLQLVWUDWLYRV�TXH�VH�UHFXUUHQ��VLHQGR�OD�QR�SUHVHQWDFLyQ�GH�FRSLD�GH�ORV�PLVPRV�XQ�GHIHFWR�

SURFHVDO� SHUIHFWDPHQWH� VXEVDQDEOH�� \� OD� LUUHFXUULELOLGDG� GH� ORV� PLVPRV� SRU� QR� KDEHUVH�

DJRWDGR� OD� YtD� DGPLQLVWUDWLYD XQD� FXHVWLyQ� GH� IRQGR� TXH� QR� SRGHPRV� H[DPLQDU� HQ� HVWH�

PRPHQWR�

3RU� OR� TXH� UHVSHFWD� D� OD� PHGLGD� FDXWHODU�� GHEHPRV� OHYDQWDUOD� \� HOOR� SRUTXH� QR�

FRQFXUUHQ�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�DFRQVHMDQ�VX�PDQWHQLPLHQWR��(Q�SULPHU�OXJDU��HO�

KHFKR�GH�TXH�VH�LPSXJQH�LQGLUHFWDPHQWH�HO�DUW�������E��GHO�(VWDWXWR�&ROHJLDO�GH�3URFXUDGRUHV�

GH�0DGULG�GH����GH� MXOLR�GH������\����GH� IHEUHUR�GH�������QR�HV�yELFH�SDUD� FRQVLGHUDUOR�

GHUHFKR�YLJHQWH��VLHQGR�HVWD�XQD�FXHVWLyQ�GH�IRQGR�SDUD�GHFLGLU�MXQWR�FRQ�OD�VHQWHQFLD��HQ�OD�
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TXH QR� SRGHPRV� HQWUDU� HQ� HVWH� PRPHQWR�� /D� GHFLVLyQ� VREUH� OD� OHJDOLGDG� GHO� SUHFHSWR�

HVWDWXWDULR�HV�OD�FXHVWLyQ�GH�IRQGR�YHWDGD�HQ�HVWH�PRPHQWR�

3RU� RWUR� ODGR�� HQ� VHJXQGR� OXJDU�� QR� SXHGH� ROYLGDUVH� HO� SULQFLSLR� GH� SUHVXQFLyQ� GH�

YHUDFLGDG�GH�ORV�DFWRV��\�VX�HMHFXWLYLGDG��OR�TXH�LPSOLFD�TXH�D�SHVDU�GH�HVWDU�UHFXUULGDV�ODV�

GHFLVLRQHV�DGPLQLVWUDWLYDV�VH�SUHVXPHQ�YiOLGDV��(Q�HO�SUHVHQWH�FDVR��VH�GLVFXWH�OD�OHJDOLGDG�

GH�XQ�SUHFHSWR�QRUPDWLYR��SHUR�QR�VH�FXHVWLRQDQ�ODV�VDQFLRQHV�LPSXHVWDV�D�OD�UHFXUUHQWH�SRU�

HO�&ROHJLR�

7DPELpQ�� HQ� WHUFHU� OXJDU�� GHEHPRV� KDFHU� UHIHUHQFLD� D� TXH� FRQ� LQGHSHQGHQFLD� GH� OD�

SRVLEOH�IDOWD�GH�SURSRUFLRQDOLGDG�HQ�ODV�VDQFLRQHV�GHQXQFLDGD�SRU�OD�UHFXUUHQWH��DVt�FRPR�GH�

ODV� PHGLGDV� FRPSOHPHQWDULDV� �DFFHVRULDV�� D� ODV� PLVPDV�� FRQFUHWDPHQWH� OD� VXVSHQVLyQ� GH�

GHUHFKRV� HOHFWRUDOHV�� UHVXOWD� TXH� HO� QR� WHQHU� FDQFHODGDV� ODV� VDQFLRQHV� VH� FRQYLHUWHQ� HQ� XQ�

UHTXLVLWR� LPSHGLWLYR�SDUD�VHU�FDQGLGDWR��DUW�������E��GH� ORV�HVWDWXWRV���GLFKR�UHTXLVLWR�YLHQH�

UHFRJLGR�HQ�OD�6HFFLyQ�����GHO�FDStWXOR�,,�GHO�(VWDWXWR��PLHQWUDV�TXH�OD�HILFDFLD�\�HMHFXFLyQ�GH�

ODV�VDQFLRQHV��DUW�������GHO�(VWDWXWR��VH�UHFRJH�HQ�RWUD�SDUWH�GLIHUHQFLDGD�GHO�PLVPR�UHIHULGR�

DO�UpJLPHQ�GLVFLSOLQDULR��6HFFLyQ�����GHO�FDStWXOR�9�

3RU�~OWLPR��QR�GLVFXWLGR�SRU�ODV�SDUWHV�HO�KHFKR�GH�TXH�ODV�VDQFLRQHV��XQD�OHYH�\�RWUD�

JUDYH��QR�KDQ�VLGR�FDQFHODGDV�� \�FRPR�GHFLPRV��YLJHQWH� HO� DUW�������E��GHO�(VWDWXWR��QR�VH�

FXPSOH�HO�UHTXLVLWR�SDUD�VHU�SURFODPDGD�FDQGLGDWD�DO�SURFHVR�HOHFWRUDO��

1LQJXQD�LQFLGHQFLD�VREUH�HO�LQFLGHQWH�GH�PHGLGDV�FDXWHODUHV�WLHQH�HO�KHFKR�GH�TXH�VH�

WUDWH�GH�XQ�SURFHGLPLHQWR�HVSHFLDO�GH�SURWHFFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�

3$57(�',6326,7,9$

9LVWRV�ORV�SUHFHSWRV�OHJDOHV�FLWDGRV�\�GHPiV�GH�SHUWLQHQWH�DSOLFDFLyQ�
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',6321*2�� /HYDQWDU� OD� PHGLGD� FDXWHODU� DGRSWDGD� SRU� YLUWXG� GHO� $XWR� GHO�

-X]JDGR�GH���GH�DEULO�GH�������\�'HQHJDU�OD�VXVSHQVLyQ�GHO�DFWR�LPSXJQDGR�FRQVLVWHQWH�

HQ�OD�QR�SURFODPDFLyQ�FRPR�FDQGLGDWD�HQ�HO�SURFHVR�HOHFWRUDO�D�FHOHEUDU�HO�SUy[LPR�GtD�

���GH�DEULO�GH�������GH�'RxD�$QD�0DUDYLOODV�&DPSRV�3pUH]�0DQJODQR��6LQ�FRVWDV

1RWLItTXHVH� HVWD� 5HVROXFLyQ� D� ODV� SDUWHV�� DGYLUWLHQGR� TXH� FRQWUD� OD� PLVPD� � FDEH�

IRUPXODU�UHFXUVR�GH�DSHODFLyQ��DUW�������D��/5-&$���

$Vt� OR� DFXHUGD��PDQGD� \� ILUPD��'��'$1,(/�6$1&+2�-$5$,= (1�)81&,21(6�

'(�6867,78&,21�(1�(/�-8=*$'2�'(�/2�&217(1&,262�$'0,1,675$7,92�1��

���'(�0DGULG��'R\�IH�

127$��6LHQGR�DSOLFDEOH� OD�/H\�2UJiQLFD�������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��\� ORV�
DUWtFXORV�����ELV� \� VLJXLHQWHV�GH� OD�/H\�2UJiQLFD�GHO�3RGHU� -XGLFLDO�� ORV�GDWRV� FRQWHQLGRV� HQ� HVWD� FRPXQLFDFLyQ� \� HQ� OD�
GRFXPHQWDFLyQ�DGMXQWD�VRQ�FRQILGHQFLDOHV��TXHGDQGR�SURKLELGD�VX�WUDQVPLVLyQ�R�FRPXQLFDFLyQ�S~EOLFD�SRU�FXDOTXLHU�PHGLR�
R�SURFHGLPLHQWR��GHELHQGR�VHU�WUDWDGRV�H[FOXVLYDPHQWH�SDUD�ORV�ILQHV�SURSLRV�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��VLQ�SHUMXLFLR�
GH�ODV�FRPSHWHQFLDV�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�SUHYLVWDV�HQ�HO�DUWtFXOR����������GH�OD�/23-


