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� /XLV�5RFD�-XVPHW��������
6L� QRV� UHPLWLPRV� DO� SDGUH� IXQGDGRU�� )UHXG�� SRGHPRV� FRPSUREDU� TXH� KD\� XQD�
VLWXDFLyQ�RULJLQDULD�GH�GHVHQFXHQWUR�HQWUH�ILORVRItD�\�SVLFRDQiOLVLV��)UHXG�QRV��GLFH�
HQ� VX� DXWRELRJUDItD� DOJR� SDUDGyMLFR�� TXH� VXV� YHUGDGHURV� LQWHUHVHV� VRQ� GH�
QDWXUDOH]D�ILORVyILFD���SHUR�TXH�DO�PLVPR�WLHPSR�HV�FRQVWLWXFLRQDOPHQWH�UHDFLR�D�OR�
HVSHFXODWLYR�\�WLHQH�XQD�JUDQ�GHVFRQILDQ]D�KDFLD�OD�ILORVRItD��6L�LQWHQWDPRV�UHVROYHU�
OD�SDUDGRMD��)UHXG�SRGHPRV�FRQFOXLU�TXH�SRU�XQD�SDUWH�WLHQH��FRPR�pO�PLVPR�QRV�
GLFH�� �XQ�HVStULWX�GH�FRQTXLVWDGRU�TXH� OH��RULHQWD�KDFLD� ORV�HQLJPDV�FOiVLFRV�GH� OD�
ILORVRItD��EXVFDQGR�VLHPSUH�QXHYRV�KRUL]RQWHV�WHyULFRV��3HUR�SRU�RWUR�ODGR��OR�KDFH�
FRQ� XQ� HVStULWX� GH� ULJRU� \� EXVFDQGR� XQD� EDVH� HPStULFD� TXH� pO� DWULEX\H� SXUD� \�
H[FOXVLYDPHQWH� D� OD� FLHQFLD��� )UHXG� WHRUL]D� \� EXVFD� YHULILFDU� VXV� IRUPXODFLRQHV� D�
SDUWLU�GH�OD�REVHUYDFLyQ�FOtQLFD�L�FDVL�SRGUtDPRV�GHFLU�TXH�UHWRPD�OD�SRVWXUD�UDGLFDO�
GH�+XPH� DO�� FRQVLGHUDU� ORV� WH[WRV�PHWDItVLFRV� FRPR� XQ�PDWHULDO� TXH�PiV� YDOGUtD�
TXHPDU�� (VWRV� WH[WRV� ILORVyILFRV� VRQ� SDUD� )UHXG�� DO� LJXDO� TXH� ORV� GH� OD� UHOLJLyQ��
REVWiFXORV� SDUD� OD� YHUGDG�� 3HUR� VL� OD� UHOLJLyQ� HV� XQD� LOXVLyQ� �FRQFHSWR� TXH� )UHXG�
LQVLVWH� HQ� GLIHUHQFLDU� GHO� HUURU�� WLHQH� XQ� LQWHUpV� HQ� OD� PHGLGD� HQ� TXH� HV� OD�
SUR\HFFLyQ�LPDJLQDULD�GH�XQ�GHVHR��(V�XQ�HQJDxR��SHUR�HV�IDVFLQDQWH��PLHQWUDV�TXH�
OD� PHWDItVLFD� HV� XQD� HVSHFXODFLyQ� HVWpULO��� (O� WULVWH� SDSHO� GHO� ILOyVRIR� HV� HO� GH�
VXVWLWXLU� HO� YLHMR� FDWHFLVPR� GH� ORV� FOpULJRV��� HV� GHFLU�� OR� SHRU� GH� OD� UHOLJLyQ�� /RV�
ILOyVRIRV� QRV� RIUHFHQ� :HOWDQVFKDXXQ� >FRVPRYLVLRQHV@� TXH� WLHQHQ� XQ� FDUiFWHU�
WRWDOL]DGRU�� EDVDGR� HQ� SXUDV� HVSHFXODFLRQHV� FX\DV� SUHWHQVLRQHV� LUULWDQ�
SURIXQGDPHQWH�D�)UHXG��(Q�RWUR�VHQWLGR�OD�ILORVRItD�HV�XQ�HQHPLJR�GHO�SVLFRDQiOLVLV�
SRUTXH�GHILHQGH�HO� LPSHULR�GH� OD�FRQFLHQFLD��(O�D[LRPD�IXQGDPHQWDO�FRQWUD�HO�TXH�
OXFKD�)UHXG� �TXH�HV�HO�GH� OD� LGHQWLGDG�HQWUH�SVLTXLVPR�\�FRQFLHQFLD�� WLHQH�HQ� ORV�
ILOyVRIRV�VXV�PiV�GHFLGLGRV�GHIHQVRUHV��
��
(VWR�QR�TXLHUH�GHFLU��KD\�TXH�PDWL]DUOR��TXH�)UHXG�GHVSUHFLH�D�WRGRV�ORV�ILOyVRIRV��
$XQTXH�GHVFRQItD�GH�OD�ILORVRILD�GH�PDQHUD�UDGLFDO�)UHXG�VH�LQWHUHVD�SRU�HO�WUDEDMR�
GH� DOJXQRV� ILOyVRIRV� FRQFUHWRV�� 'H� KHFKR� WDQWR� OD� EXHQD� ILORVRItD� FRPR� OD� EXHQD�
OLWHUDWXUD�HVWiQ�SUHVHQWHV�HQ�HO�GLVFXUVR�IUHXGLDQR��D�WUDYpV�GH�UHIHUHQFLDV�TXH�VRQ�
LPSUHYLVLEOHV� \� UiSLGDV� SHUR� TXH� WLHQHQ� XQD� IXQFLyQ� SUHFLVD�� 3RGUtDPRV� FLWDU� D�
(PSpGRFOHV�� 3ODWyQ��6FKHOOLQJ� MXQWR�6yIRFOHV��0ROLHUH��*RHWKH� R�6KDNHVSDHDUH��«��
�/R�TXH�QR�VRSRUWDED�)UHXG�HV�OD�ILORVRItD�DFDGpPLFD��HQ�OD�TXH�SUHGRPLQDED�OD�TXH�
SRGUtDPRV�OODPDU�SVHXGRKHJHOLDQD��0iV�TXH�FULWLFDU�D�+HJHO��D�TXLpQ�VHJXUDPHQWH�
QR� KDEtD� OHtGR�� OR� TXH� FULWLFDED� HUDQ� VXV� HStJRQRV�� ORV� PHGLRFUHV� SURIHVRUHV�
XQLYHUVLWDULRV�� 1R� ROYLGHPRV� TXH� HV� HQ� HO� VLJOR� ;,;� FXDQGR� DSDUHFH� OD�
SURIHVLRQDOL]DFLyQ�GHO�JUHPLR�GH�OD�ILORVRItD���
�
5HSDVDQGR�VX�ELRJUDItD�SRGHPRV�VHxDODU�GRV�PRPHQWRV��(Q�VX�MXYHQWXG�SDUWLFLSDUi�
WHPSRUDOPHQWH�HQ� ODV�UHXQLRQHV�ILORVyILFDV�GLULJLGDV�SRU�XQR�GH� ORV�JUDQGHV�GH�VX�
pSRFD�� )UDQ]� %UHQWDQR�� %UHQWDQR� QR� VyOR� OH� SURSRUFLRQy� XQD� IRUPDFLyQ� ILORVyILFD�
�PX\�FHQWUDGD�HQ�3ODWyQ�\�HQ�)HXHUEDFK��VLQR�WDPELpQ�ORV�PDWHULDOHV�VREUH�ORV�TXH�
FRQVWUXLU��XQD�OyJLFD�ULJXURVD��7DPELpQ�DO�ILQDO�GH�VX�YLGD��HQ�������VH�LQWHUHVD�SRU�
HO�ILOyVRIR�,VUDHO�/HYLQH�GHVSXpV�GH�FRQRFHU�HO�FRQWHQLGR�GH�ODV�WHVLV�TXH�H[SXHVWDV�
HQ� XQ� OLEUR� TXH� UHFRJH� XQDV� FRQIHUHQFLDV� VREUH� ILOyVRIRV� MXGtRV�� EDMR� HVWH�
FDOLILFDWLYR�� \� MXQWR� D� )LOyQ��0DLPyQLGHV� \� 6SLQR]D� VLWXDUi�� VRUSUHQGHQWHPHQWH�� D�
)UHXG�D�(LQVWHLQ���
�
)UHXG�VyOR�UHFRQRFH�H[SOtFLWDPHQWH�OD�LQIOXHQFLD�GH�ODV�HVSHFXODFLRQHV�ILORVyILFDV�GH�
XQ�FLHQWtILFR�SHFXOLDU��HO�IXQGDGRU�GH�OD�SVLFRItVLFD�*XVWDY�7KHRGRU�)HFKQHU�������
�������$XQTXH�HQ�VX�DXWRELRJUDItD�FRQVLGHUDUi�D�6FKRSHQKDXHU�\�D�1LHW]VFKH�FRPR�



DQWHFHGHQWHV� GHO� PRYLPLHQWR� SVLFRDQDOtWLFR� �\D� TXH� LQWX\HQ� OD� H[LVWHQFLD� GHO�
LQFRQVFLHQWH��)UHXG�QR�UHFRQRFH�QLQJXQD�LQIOXHQFLD�GLUHFWD��$TXt�)UHXG�SUHFLVD�TXH�
VX�YLUWXG�QR�HV�KDEHU�GHVFXELHUWR�HO�LQFRQVFLHQWH���FRPR�DFDEDPRV�GH�GHFLU��RWURV�
\D� OR� KLFLHURQ� GHVGH� OD� ILORVRItD�� R� GHVGH� OD� OLWHUDWXUD��� VLQR� KDEHUOH� GDGR� XQ�
IXQGDPHQWR� FLHQWtILFR�� )UHXG�� OHHUi� FRQ� DWHQFLyQ� D� 6FKRSHQKDXHU� \� FRQVWDWDUi�
DILQLGDGHV� SURIXQGDV� FRQ�� HVSHFLDOPHQWH� FRQ� ODV� KLSyWHVLV� FRQWHQLGDV� HQ�0iV� DOOi�
GHO� SULQFLSLR� GHO� SODFHU� �DXQTXH� SUHFLVDQGR� TXH� VX� OHFWXUD� IXH� D� SRVWHULRUL� GH� OD�
HODERUDFLyQ� GH� HVWD� REUD��� 'LUi� GH�� 6FKRSHQKDXHU� TXH� HV� HO� ~QLFR� ILOyVRIR� TXH�
SURYHH�D� OD�PHWDItVLFD�GHO�DQWtGRWR�QHFHVDULR��(V�FRQYHQLHQWH�WHQHU�HQ�FXHQWD�GHO�
SDSHO�TXH�MXJDED�6FKRSHQKHXHU�HQ�HO�FRQWH[WR�FXOWXUDO�DOHPiQ��6FKRSHQKDXHU�HUD�
XQ� FUtWLFR� UDGLFDO� GH� OD� ILORVRItD� DFDGpPLFD�� TXH� DWDFD� HO� GLVFXUVR� SUHSRWHQWH� \�
GRJPiWLFR�GH�ORV�HVSHFXODWLYRV�KHJHOLDQRV�\�TXH�GHVSLHUWD�FXULRVLGDG�HQ�ORV�PHGLRV�
FLHQWtILFRV���
�
6H� LQWHUHVDUi� SRU� 1LHW]VFKH� �SRU� LQIOXHQFLD� GH� XQD� DPLJD� FRP~Q�� /RX� $QGUHDV��
6DORPp��SHUR�FRPHQWDUi��FRQ�XQD�VLQFHULGDG�TXH�KD\�TXH�DSUHFLDU��TXH�SUHILHUH�QR�
OHHUOR� SDUD� QR� GHMDUVH� VHGXFLU� SRU� VX� OHQJXDMH�� 1LHW]VFKH� VHUi� SDUD� )UHXG� XQD�
HVSHFLH�GH� WDE~��6H�KD�HVFULWR�PXFKR�VREUH� ODV� FRLQFLGHQFLD�� VLHPSUH�GLVFXWLEOHV��
HQWUH� ORV� GRV� DXWRUHV�� FX\RV� WDODQWHV� VRQ�� SRU� RWUD� SDUWH�� UDGLFDOPHQWH� GLVWLQWRV��
6WHIHQ�=ZHLJ�WDPELpQ�VHUi�XQD�HVSHFLH�GH�HQODFH�LQGLUHFWR�HQWUH�ORV�GRV�DXWRUHV�\�
7KRPDV�0DQQ�HVFULEH�XQRV�EUHYHV�SHUR�FRQRFLGRV�HVFULWRV�HQ� ORV�TXH�DJUXSDUi�D�
6FKRSHQKDXHU��)UHXG�\�D�1LHW]VFKH��
��
6XSHUILFLDOPHQWH� SRGUtDPRV� HQFXDGUDU� D� )UHXG� HQ� OD� OtQHD� SRVLWLYLVWD�� OD� FLHQFLD��
VXSHUDGRUD�GH�OD�ILORVRItD�\�DQWHV�GH�OD�UHOLJLyQ��HV�KR\�HO�~QLFR�FDPLQR�VHULR�KDFLD�
OD� YHUGDG� GHO� PXQGR�� $OJXQRV� DXWRUHV�� FRPR� %HWWHOKHLP�� LQWHQWD� GHPRVWUDU� TXH�
)UHXG� QXQFD� IXH� XQ� SRVLWLYLVWD�� %HWWHOKHLP� QRV� SUHVHQWD� XQ� )UHXG� KXPDQLVWD� H�
LQFOXVR� HGXFDGRU� TXH� HQWHQGHUtD� VX� WUDEDMR� HQ� OD� OtQHD� GH� ODV� WHRUtDV� GHO� ILOyVRIR�
DOHPiQ�� FRQWHPSRUiQHR� VX\R��:LOKHOP�:LQGHOEDQG�� 3DUD� pO� ODV� FLHQFLDV� KXPDQDV�
VRQ� LGHRJUiILFDV� \� VH� EDVDQ� HQ� OR� KLVWyULFR� VLQJXODU�� HQ� HO� DFRQWHFLPLHQWR�� /RV�
PpWRGRV� GH� ODV� FLHQFLDV� ItVLFR�QDWXUDOHV�� TXH� VRQ� QRPRWpWLFDV� \� VH� EDVDQ� HQ� ODV�
OH\HV� SUHFLVDV� \� HQ� OD� HVWDGtVWLFD�� QR� YDOHQ� SDUD� HO� HVWXGLR� GH� OR� KXPDQR�� /DV�
WUDGXFFLRQHV� LQJOHVDV�� VHJ~Q� %HWWHOKHLP�� VH� KDQ� RFXSDGR� VLVWHPiWLFDPHQWH� GH�
GLVWRUVLRQDU� HO� OHQJXDMH� GH� )UHXG� DGDSWiQGROR� DO� FLHQWLILVWD� GH� ORV� SRVLWLYLVWDV��
3HUVRQDOPHQWH�FUHR�TXH��DXQTXH�%HWWHOKHLP�GLFH�DOJXQDV�YHUGDGHV��VX�SRVWXUD�HV�
LQVRVWHQLEOH�� (V� FLHUWR� TXH� )UHXG� WHQtD�� FRPR� GLFH�� XQ� JUDQ� EDJDMH� KXPDQLVWD� \�
PRGHOy�VX�HVWLOR�EDViQGRVH�HQ�ORV�FOiVLFRV�GH�OD�OLWHUDWXUD�DOHPDQD��\�WDPELpQ�OR�HV�
TXH�ODV�WUDGXFFLRQHV�LQJOHVDV�GDQ�XQ�VHQWLGR�IDOVHDGRU�D�DOJXQRV�GH�VXV�WpUPLQRV��
3HUR�HV�GXGRVR�TXH�)UHXG�HOLJLHUD�HO�SODQWHDPLHQWR�GH�VX�FLHQFLD�FRPR�FRPSUHQVLYD�
HQ� OD� OtQHD�GH�:LQGHOEDQG��6t�KD\�TXH�UHFRUGDU��\�HO�PLVPR�)UHXG� LQVLVWH�HQ�HOOR��
TXH� HV� *RHWKH� TXLpQ� OH� FRQGXFH� D� OD� LQTXLHWXG� FLHQWtILFD�� <� *RHWKH� WLHQH� XQD�
FRQFHSFLyQ� KROtVWLFD� \� KHWHURGR[D� GH� OD� FLHQFLD� PX\� GLIHUHQWH� GHO� FLHQWLILVPR�
SRVLWLYLVWD�� 3HUR� PiV� ELHQ� SDUHFH� TXH� )UHXG� YD� WUDQVIRUPDQGR� HVWH� LPSXOVR� GH�
QDWXUDOLVPR� URPiQWLFR� JRHWKLDQR� HQ� XQD� LGHRORJtD� FLHQWtILFD� TXH� UHFRQRFH� VXV�
OtPLWHV��)UHXG� SROHPL]y� H[SOtFLWDPHQWH� FRQ� ODV� WHRUtDV� ILFFLRQDOLVWDV� GH� 9DKLQJHU��
'HILHQGH�XQD�FRQFHSFLyQ�UHDOLVWD�GH�OD�FLHQFLD��<�DFHSWD�HO�HVTXHPD�SRVLWLYLVWD�GH�
ORV� WUHV�HVWDGLRV� OD�FLHQFLD��~QLFD� IXHQWH�SRVLEOH�GHO�VDEHU��HV� LQFRPSDWLEOH�FRQ� OD�
UHOLJLyQ��TXH� WLHQH�HO� FDUiFWHU� LOXVRULR�GHO�DQLPLVPR��<� WDPELpQ�FRQ� OD�PHWDItVLFD��
TXH� FDOLILFDUi� FRPR� XQ� FRQJORPHUDGR� GH� UHVLGXRV� DQLPLVWDV�� GH� DQLPLVPR� VLQ�
PDJLD��(Q�ODV�SURSLDV�ILODV�GHO�SVLFRQiOLVLV�VH�KD�LQWURGXFLGR�HVWH�DQLPLVPR�D�WUDYpV�
GH�-XQJ��HQ�TXLpQ�HUUyQHDPHQWH�FRQILy�FRPR�VX�VXFHVRU��\�)UHXG�GHEHUi� UHDOL]DU�
XQD� H[WLUSDFLyQ� PX\� GRORURVD� SDUD� pO� GH� HVWD� TXLQWD� FROXPQD� HQ� HO� SURSLR�
PRYLPLHQWR�SVLFRDQDOtWLFR��
��
3HUR�)UHXG�VXSHUD��HQ�OD�SUiFWLFD��HO�GLVFXUVR�SRVLWLYLVWD�SRUTXH�VX�FRQFHSFLyQ�GH�OD�
FLHQFLD�HV�PiV�DPSOLD�\�SRUTXH�GD�D� OD�HVSHFXODFLyQ�XQD� IXQFLyQ�QHFHVDULD��3HUR�
HQWUH�OD�PHWDItVLFD�GH�OD�ILORVRItD�\�OD�PHWDSVLFRORJtD�GHO�SVLFRDQiOLVLV�FRQVLGHUD�TXH�



VH� HQFXHQWUD� OD� GLIHUHQFLD� HQWUH� XQD� PDOD� \� XQD� EXHQD� DEVWUDFFLyQ�� ¢<� HQ� TXH�
FRQVLVWH�HVWD�GLIHUHQFLD"��(Q�TXH�OD�SULPHUD�HV�D�SULRUL�\�OD�VHJXQGD�QR��\D�TXH�HVWi�
LQWHJUDGD�HQ�HO�GLVFXUVR�FLHQWtILFR�\�VH�VRVWLHQH�HQ�OD�FRQWUDVWDFLyQ�HPStULFD��(O�WLSR�
GH�FRQWUDVWDFLyQ�HPStULFD�HV��SRU�RWUD�SDUWH��UDGLFDOPHQWH�GLIHUHQWH�D�OD�YHULILFDFLyQ�
SRVLWLYLVWD�\�)UHXG�GHIHQGHUi�XQD�FRQWUDVWDFLyQ�VHOHFWLYD�HQ�OD�TXH�XQRV�SRFRV�SHUR�
VLJQLILFDWLYRV� FDVRV� FOtQLFRV� VRQ� VXILFLHQWHV� SDUD� IXQGDPHQWDU� XQD� KLSyWHVLV���
�0L�FRQFOXVLyQ�HV�TXH�HQWUH�HO�SVLFRDQiOLVLV�IUHXGLDQR�\�OD�ILORVRItD�KD\�EiVLFDPHQWH�
XQ�GHVHQFXHQWUR��)UHXG�HV�XQD�ILJXUD�PX\�SRWHQWH�HQ�HO�WHUUHQR�GHO�SHQVDPLHQWR�\�
VXV� ~OWLPRV� HVFULWRV� FXOWXUDOHV� VRQ� UHIOH[LRQHV� FUtWLFDV� TXH� SRGUtDQ� FDOLILFDUVH�� HQ�
VHQWLGR� DPSOLR�� GH� ILORVyILFDV�� (O� PLVPR� )UHXG� QRV� GLFH� HQ� VX� DSpQGLFH�
DXWRELRJUiILFR�TXH�HO�FDPELR�GH� LQWHUHVHV�TXH�UHIOHMDQ�´�6H�SRGUtD�GHVFULELU�FRPR�
XQD�IDVH�GH�GHVDUUROOR�UHJUHVLYR��0L�LQWHUpV�KL]R�XQ�URGHR��TXH�GXUy�WRGD�XQD�YLGD��
SRU�OD�FLHQFLD�GH�OD�QDWXUDOH]D��OD�PHGLFLQD�\�OD�SVLFRWHUDSLD��\�OXHJR�UHJUHVy�D�ORV�
SUREOHPDV� FXOWXUDOHV� TXH� GHVGH� KDFH� PXFKR� WLHPSR� DQWHV� \D� PH� IDVFLQDEDQ��
FXDQGR�DSHQDV�WHQtD�HGDG�SDUD�UHIOH[LRQDU´���
�
2WUD� FXHVWLyQ�� VHUtD� VL� \D� HV� SURGXFWLYR� HQ� OD� DFWXDOLGDG� PDQWHQHU� HO� WpUPLQR��
LQWURGXFLGR� SRU� 3DXO� 5LFRHXU�� GH�PDHVWURV� GH� OD� VRVSHFKD� �TXH� LQFOXLUtD� D� 0DU[��
1LHW]VFKH� \� )UHXG���� 3HUR� QR� VH� WUDWD� GH� VDEHU� VL� HVWH� FDOLILFDWLYR� HV� R� QR� HV�
YHUGDGHUR� HQ� WpUPLQRV� DEVROXWRV�� /D� DSUHFLDFLyQ� GH� 5LFRXHU� IXH� RULJLQDO� HQ� VX�
PRPHQWR� \� SHUPLWLy�� MXQWR� D� RWURV� WUDEDMRV� �FRPR� SRU� HMHPSOR� HO� GH� 0LFKHO�
)RXFDXOW���XQD�OHFWXUD�GLIHUHQWH�GH�HVWRV�DXWRUHV�\�GH�VXV�DILQLGDGHV��3HUR�XQD�YH]�
SDVDGD� OD� UHIOH[LyQ� KD\� TXH� GHMDU� ODV� FRVDV� HQ� VX� OXJDU�� )UHXG� HV� XQ� LOXVWUDGR�
SHVLPLVWD�� XQ� OLEHUDO� FRQVHUYDGRU� TXH� LQYHQWD� XQ� QXHYR� VDEHU� FRQ� SUHWHQVLRQHV�
FLHQWtILFDV��DO��TXH�GD�HO�QRPEUH�GH�SVLFRDQiOLVLV��6X�HVStULWX�GH�FRQTXLVWDGRU�\�GH�
YHUDFLGDG� OH�KDFH� VHJXLU� DGHODQWH�� QR� UHWURFHGHU� IUHQWH�D� OD� LGHRORJtD�GRPLQDQWH��
3HUR�HVWH�QXHYR�VDEHU�HV�XQ�SURGXFWR�GH�OD�SURSLD�OyJLFD�GH�OD�PRGHUQLGDG��GH�HVWD�
UD]yQ� FUtWLFD� \� GH� HVWH� VDSHUH� DXGH� LQVWLWXLGR� SRU� OD� LOXVWUDFLyQ�� )UHXG� KDEOD� HQ�
QRPEUH� GH� OD� UD]yQ�� GH� OD� TXH� GLFH� TXH�� DXQTXH�KDEOH� HQ� YR]� EDMD�� OR� KDFH� FRQ�
LQVLVWHQFLD�� DXQTXH� VX� YR]� VHD� PROHVWD�� 6HUi� �FRPR� GLFH� /RXLV� $OWKXVVHU� HQ� VX�
SUHFLRVR�DUWtFXOR�VREUH�HO�SVLFRDQiOLVLV��XQ�KLMR�QDWXUDO�� LOHJtWLPR��QR�TXHULGR�GH�OD�
5D]yQ�2FFLGHQWDO��SRUTXH�FRQWUDGLFH�ODV�EXHQDV�FRVWXPEUHV��HO�GHUHFKR�\�OD�PRUDO��
3HUR� OD� SURSLD� LOXVWUDFLyQ� \D� DSDUHFLy� FRQ� KLMRV� QDWXUDOHV�� FRPR� ELHQ� FRQVWDWD�
5RXVVHDX���
�
1LHW]VFKH�HV�GLIHUHQWH�SRUTXH�HV�UDGLFDOPHQWH�XQ�DQWLLOXVWUDGR��DXQTXH�VROR�SRGtD�
QDFHU��WDPELpQ��FRPR�XQ�SURGXFWR�GH�OD�,OXVWUDFLyQ���1LHW]VFKH�FRPEDWH�FRQWUD�ORV�
LGHDOHV�GH� OD� LOXVWUDFLyQ��UD]yQ��SURJUHVR��FLHQFLD�� LJXDOGDG���3HUR�FRPR�1LHW]VFKH�
QR�HV�XQ�UHDFFLRQDULR��HQ�OXJDU�GH�UHLYLQGLFDU�FRPR�RWURV�DQWLLOXVWUDGRV�OD�WUDGLFLyQ�
FRQWUD�OD�PRGHUQLGDG��OR�TXH�LQWURGXFH�HV�XQD��XQD�PLUDGD�DELVPDO�VREUH�HO�KRPEUH�
PRGHUQR�� 1L� pO� PLVPR� SXHGH� FUHHUVH� OD� LOXVLyQ� TXH� KD� IDEULFDGR�� OD� GHO�
VXSHUKRPEUH�� +D\� TXL]iV� HQ� FRP~Q� HQWUH� )UHXG� \� 1LHW]VFKH� XQD� FLHUWD� YLVLyQ�
WUiJLFD� GH� OR� KXPDQR� \�� SRU� VXSXHVWR�� XQD� DFHSWDFLyQ� GH� OD� SDUWH� RVFXUD� GHO�
KRPEUH�� 3HUR� HVWD� YLVLyQ� WUiJLFD� HV� YLYLGD� SRU� )UHXG� GH� PDQHUD� HVWRLFD� \� SRU�
1LHW]VFKH�GH�PDQHUD� URPiQWLFD��KHURLFD��6XV�DFWLWXGHV�\�SHUVSHFWLYDV�YLWDOHV� VRQ�
UDGLFDOPHQWH� GLIHUHQWHV�� (Q� HVWH� VHQWLGR� )UHXG� HV� PXFKR� PiV� SUy[LPR� D�
6FKRSHQKDXHU� SHUR� QR� SXHGH� FRPSDUWLU� FRQ� pVWH� VX� DOWHUQDWLYD� GH� EXVFDU� HO�
QLUYDQD��\D�TXH�HVWD�E~VTXHGD�SDUD�)UHXG�HV�OD�GH�XQ�VHQWLPLHQWR�RFHiQLFR�EDVDGR�
HQ�XQD�UHJUHVLyQ�GHO�\R�\�TXH�VH�FRQVROLGDUi�FRPR�XQD�LOXVLyQ��FRQWUDULR�D�VX�pWLFD�
GH�OD�YHUDFLGDG��
����
3RGUtDPRV� VHJXLU� SURIXQGL]DQGR� PXFKR� PiV� HQ� ODV� UHODFLRQHV� HQWUH� )UHXG� \� OD�
ILORVRItD� R� ORV� ILOyVRIRV� SHUR� SUHILHUR� VHJXLU� DYDQ]DQGR�� $YDQ]DQGR� KDVWD� /DFDQ�
SRUTXH� HO� PRYLPLHQWR� SVLFRDQDOtWLFR� SRVWHULRU� D� )UHXG� QR� VH� LQWHUHVDUi� SRU� OD�
ILORVRItD��6t�VH�KDEtDQ�LQWHUHVDGR�SRU�HOOD�DOJXQRV�GLVFtSXORV�VX\RV�FRPR�2WWR�5DQN�
R� ORV� GLVLGHQWHV� $GOHU� R� -XQJ� SHUR� QR� OR� KDUiQ� ORV� UHSUHVHQWDQWHV� GH� OD� WHUFHUD�
JHQHUDFLyQ� GH� SVLFRDQOLVWDV�� QL� VLTXLHUD� ORV� PiV� EULOODQWHV� �� :LQQLFNRN�� 0HODLQH�



.OHLQ���+HPRV�GH�OOHJDU�D�/DFDQ�SDUD�WRSDUQRV�FRQ�HO�HQFXHQWUR�UHDO�HQWUH�ILORVRItD�\�
SVLFRDQiOLVLV�� (QFXHQWUR� TXH�� LQVLVWR�� QR� HV� UHHQFXHQWUR� SRUTXH� FRQ� )UHXG� QR� VH�
KDEtD�UHDOL]DGR���
�
/DFDQ�� UHFRUGpPRVOR�� WLHQH� XQD� IRUPDFLyQ� SVLTXLiWULFD� SHUR� VXV� LQTXLHWXGHV�
DGROHVFHQWHV� OH� KDEtDQ� OOHYDGR� D� OHFWXUDV� DSDVLRQDGDV� GH� ILOyVRIRV� �6SLQR]D��
1LHW]VFKH���3RVWHULRUPHQWH�SDUWLFLSDUi�HQ�ODV�UHXQLRQHV�SDULVLQDV�GRQGH�ODV�PHQWHV�
MyYHQHV�PiV�EULOODQWHV�GH�OD�pSRFD��DVLVWtDQ�D�ORV�VHPLQDULRV�GH�GRV�H[LOLDGRV�UXVRV��
.RMqYH�\�.R\Up��(O�SULPHUR�OH�GDUi�XQD�FRQFHSFLyQ�UDFLRQDOLVWD�\�FUtWLFD�GH�OD�FLHQFLD�
TXH� OR� YDFXQDUi� FRQWUD� FXDOTXLHU� SRVWLYLVPR� GH� IRUPD� R� GH� IRQGR�� (O� VHJXQGR� OH�
SURGXFLUi� XQD� LQIOXHQFLD�� D� SDUWLU� GH� VX� OHFWXUD� GH�+HJHO� TXH� QXQFD� DEDQGRQDUi��
TXH�FRQVHUYDUi�VXSHUiQGROD��3RU�RWUD�SDUWH�/DFDQ�UHDOL]DUi�XQD�OHFWXUD�DSDVLRQDGD�
\� PLQXFLRVD� GH� +HLGHJJHU�� TXH� OH� PDUFDUi� VLQ� OXJDU� D� GXGDV�� (Q� HVWH� VHQWLGR�
SRGHPRV�KDEODU�GH�FRQGLFLRQDQWHV� ILORVyILFRV�HQ�/DFDQ��QR�HQ�HO� VHQWLGR�GH�HVWDU�
LQIOXLGR�SRU� OD� ILORVRItD�VLQR�SRU�SHQVDGRUHV�TXH�SRGHPRV�FRQVLGHUDU� ILOyVRIRV��3RU�
RWUD� SDUWH� OR� TXH� KDUi� /DFDQ� VHUi� FRQYHUVDU� FRQ� GLIHUHQWHV� ILOyVRIRV�� OD�PD\RUtD��
PXHUWRV��HQ�XQ�GLiORJR�FUtWLFR�SHUR�IHFXQGR��(VWRV�ILOyVRIRV�VRQ�3ODWyQ��$ULVWyWHOHV��
'HVFDUWHV�� .DQW�� .LHUNHJDDUG�� :LWWJHQVWHLQ«� 3HUR� WDPELpQ� OR� KDUi� FRQ�
FRQWHPSRUiQHRV� SUy[LPRV� FRPR� -HDQ� +LSROO\WH�� 0DUFHO� 0HUODX�3RQW\�� *HRUJHV�
%DWDLOOH�� /DFDQ� HV� WDQ� LUyQLFR� \� GHVSHFWLYR� FRQ� OD� ILORVRItD� DFDGpPLFD� �]DUDQGDMDV�
DFDGpPLFDV���FRPR�HO�SURSLR�)UHXG��/D�GLIHUHQFLD�HV�TXH��PLHQWUDV�)UHXG�PDQWLHQH�
XQD�UHVHUYD��LQFOXVR�KDFLD�ORV�DXWRUHV�TXH�OH�SXHGHQ�GHVSHUWDU�PiV�LQWHUpV��FRPR�
1LHW]VFKH±�DO�TXH�QL�VLTXLHUD� OHHUi��\�6FKRSHQKDXHU��/DFDQ�Vt�HQWUD�GLUHFWDPHQWH�
HQ�HO�HVWXGLR��HO�GLiORJR�\�HQ�OD�SROpPLFD�FRQ�ORV�ILOyVRIRV�GH�VX�pSRFD��<�VL�/DFDQ�VH�
GHILQH�HQ�DOJ~Q�PRPHQWR�FRPR�DQWLILOyVRIR�HVWD�DILUPDFLyQ��QRV�GLFH�$ODLQ�%DGLRX�
SRGHPRV�HQWHQGHUOD�HQ�HO�PLVPR�VHQWLGR�TXH�OR�GHFtDQ�1LHW]VFKH�R�:LWWJHQVWHLQ��HV�
GHFLU��TXH�HUDQ�XQ�UHYXOVLYR�GH�OD�ILORVRItD�HVWDEOHFLGD���
�
)LQDOPHQWH� KD\� TXH� VHJXLU� DO� ILOyVRIR� HVORYHQR� 6ODMRY� =L]HN�� TXH� HV� HO� TXH� PH�
SDUHFH�TXH�OOHYD�KDVWD�HO�ILQDO��\�FRQ�XQ�UHVXOWDGR�PX\�IHFXQGR�HVWD�LQWHUHVDQWH�\�
FRPSOHMD�UHODFLyQ�GH�VDEHUHV��
�$UWtFXOR�SXEOLFDGR�HQ�(/�9,(-2�7232���DEULO�������
�
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