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$XWRHVWLPD 
1R�EDVWD�WHQHU�VHJXULGDG�HQ�QXHVWUDV�FDSDFLGDGHV��HO�YDORU�GH� OD�DXWRHVWLPD�

HVWD�IXQGDPHQWDGR�HQ�XQ�SURIXQGR�FRQRFLPLHQWR�GH�QRVRWURV�PLVPRV 
 
+R\�HQ�GtD�VH�KDEOD�GH�OD�DXWRHVWLPD�FRPR�XQD�KHUUDPLHQWD�SDUD�JHQHUDU�VHJX�

ULGDG�HQ�Vt�PLVPR��HYLWDQGR�DVt��VHQWLUQRV�PHQRVSUHFLDGRV�\�UHDILUPDUQRV�FRPR�
SHUVRQDV�FDSDFHV�GH�DOFDQ]DU�PHWDV�DPELFLRVDV��3HUR�H[LVWH�HO�ULHVJR�GH�FHUUDU�
ORV�RMRV�D�OD�UHDOLGDG�GH�QXHVWUD�SHUVRQD��FRQYLUWLpQGRQRV�HQ�VHUHV�VREHUELRV�TXH�
SLHQVDQ�~QLFDPHQWH�HQ�VREUHVDOLU�SRU�HQFLPD�GH�ORV�GHPiV�� 

 
1XHVWUD�YLGD�WUDQVFXUUH�HQWUH�ORJURV�\�IUDFDVRV��\�OD�DXWRHVWLPD�HV�HO�YDORU�TXH�

QRV�KDFH�WHQHU�SOHQD�VHJXULGDG�HQ�QXHVWUDV�FDSDFLGDGHV��DGHPiV��GD�OD�IRUWDOH�
]D�QHFHVDULD�SDUD�VXSHUDU�ORV�PRPHQWRV�GLItFLOHV�GH�QXHVWUD�YLGD��HYLWDQGR�FDHU�
HQ�HO�SHVLPLVPR�\�HO�GHViQLPR�� 

 
3DUD�TXH�OD�DXWRHVWLPD�VHD�UHDOPHQWH�XQ�YDORU��GHEHPRV�WHQHU�XQ�IXQGDPHQWR�

VyOLGR�VREUH�HO�FXDO�TXHUHPRV�HGLILFDUOD��6L�VRODPHQWH�SHQVDPRV�HQ�HOOD�FRPR�XQ�
SURGXFWR�GHO�p[LWR��OD�SRVLFLyQ�SURIHVLRQDO��XQD�HOHYDGD�FDSDFLGDG�LQWHOHFWXDO�R�OD�
DFHSWDFLyQ�VRFLDO��UHGXFLPRV�WRGR�D�XQ�DFWXDU�VREHUELR�\�FRQ�ILQHV�PHUDPHQWH�
SURWDJRQLVWDV�� 

 
$XQTXH�WRGR�OR�DQWHULRU�DSRUWD�\�FRQWULEX\H��HVWH�YDORU�VH�VXVWHQWD�HQ�OD�VHQFL�

OOH]�FRQ�TXH�DSUHFLDPRV�QXHVWUDV�FDSDFLGDGHV��VLQ�FRQVLGHUDUQRV�PHMRUHV�R�SHR�
UHV�TXH�ORV�GHPiV��5HFRUGHPRV�TXH�XQD�SHUVRQD�YDOH�SRU�OR�TXH�HV��\�QR�SRU�OR�
TXH�DSDUHQWD�VHU�� 

 
(V�FRQYHQLHQWH�VHxDODU�TXH�HVWH�YDORU�VH�FRQVWUX\H�\�HGLILFD�HQ�QXHVWUR�LQWHULRU��

SXHV�H[LVWH�OD�WHQGHQFLD�D�SHQVDU�TXH�HO�QLYHO�GH�DXWRHVWLPD�~QLFDPHQWH�GHSHQ�
GH�GHO�DFWXDU�GH�ODV�SHUVRQDV�\�GH�OD�IRUPD�FRPR�VH�SUHVHQWDQ�ORV�DFRQWHFLPLHQ�
WRV�\�ODV�FLUFXQVWDQFLDV��VXUJLHQGR�XQD�HYLGHQWH�FRQIXVLyQ�HQWUH�OR�TXH�HV�OD�DXWR�
HVWLPD�\�QXHVWURV�VHQWLPLHQWRV�� 

 
8QD�SHUVRQD�SXHGH�VHQWLUVH�PDO�SRUTXH�HQ�XQ�GHWHUPLQDGR�PRPHQWR�QR�SXGR�

FRQFUHWDU�XQ�QHJRFLR��WHQHU�p[LWR�HQ�XQ�SUR\HFWR��LQJUHVDU�D�XQ�QLYHO�VXSHULRU�GH�
HVWXGLRV�R�OOHYDU�D�EXHQ�ILQ�VXV�UHODFLRQHV�SHUVRQDOHV��/D�DXWRHVWLPD�QRV�D\XGD�D�
VXSHUDU�HVH�HVWDGR�GH� IUXVWUDFLyQ� \�GHViQLPR�SRUTXH�QXHVWUD�SHUVRQD�QR�KD�
FDPELDGR�LQWHULRUPHQWH��FRQVHUYDPRV�WRGR�OR�TXH�VRPRV��HQ�WRGR�FDVR��DGTXLUL�
PRV�XQD�QXHYD�H[SHULHQFLD�\�FRQRFLPLHQWR�SDUD�SRQHU�PiV�HPSHxR��WHQHU�PiV�
FXLGDGR�\�VHU�PiV�SUHYLVRUHV�HQ�OR�VXFHVLYR�� 

 



$872(67,0$         � 

&XDQGR� WHQHPRV� OD� FRQFLHQFLD� GHO� GHEHU� FXPSOLGR�� HO� HVIXHU]R� HPSOHDGR� \�
QXHVWUD�UHFWLWXG�GH�LQWHQFLyQ�SDUD�KDFHU�R�UHDOL]DU�DOJR��DGTXLULPRV�HVD�VHJXULGDG�
TXH�EULQGD�OD�DXWRHVWLPD�SRUTXH�VHQFLOODPHQWH�ODV�FRVDV�QR�GHSHQGtDQ�GH�QRVR�
WURV�HQ�VX�WRWDOLGDG����VLPSOHPHQWH�QR�HVWDED�HQ�QXHVWUDV�PDQRV�OD�VROXFLyQ�� 

 
'HEHPRV�HVWDU�DWHQWRV�FRQ�QXHVWUDV�DVSLUDFLRQHV�\�SODQHV��&DVL�VLHPSUH�MXJD�

PRV�FRQ�OD�LPDJLQDFLyQ�\�QRV�YLVXDOL]DPRV�FRPR�WULXQIDGRUHV��GXHxRV�GH�OD�DGPL�
UDFLyQ�JHQHUDO�\�HO�FRQWURO�DEVROXWR�GH�ODV�FLUFXQVWDQFLDV��VHD�OD�FRPSHWHQFLD�HV�
FRODU��OD�MXQWD�GH�SODQHDFLyQ�HQ�OD�RILFLQD��OD�UHXQLyQ�GH�DPLJRV�R�HO�HYHQWR�VRFLDO�
TXH�WRGRV�HVSHUDQ��$OJXQDV�YHFHV�ODV�FRVDV�UHVXOWDUiQ�FRPR�VRxDPRV��SHUR�OD�
PD\RUtD�GH�ODV�YHFHV�WRGR�WLHQH�XQ�ILQ�WRWDOPHQWH�RSXHVWR��SRU�HVR�HV�FRQYHQLHQWH�
�WHQHU� ORV�SLHV�HQ� OD�WLHUUD��SDUD�QR�VXIULU�GHVLOXVLRQHV�SURYRFDGDV�SRU�QRVRWURV�
PLVPRV�\�TXH�LQGXGDEOHPHQWH�QRV�DIHFWDUiQ�� 

 
6L�OD�DXWRHVWLPD�GHEH�HVWDU�ELHQ�IXQGDPHQWDGD�HQ�XQD�YLVLyQ�UHDOLVWD�\�REMHWLYD�

GH�QXHVWUD�SHUVRQD��HV�QHFHVDULR�DOFDQ]DU�OD�SOHQD�DFHSWDFLyQ�GH�QXHVWURV�GHIHF�
WRV�\�OLPLWDFLRQHV��FRQ�HO�VREULR�UHFRQRFLPLHQWR�GH�QXHVWUDV�DSWLWXGHV�\�GHVWUH]DV�� 

 
(VWH�HTXLOLEULR�LQWHULRU�EDVDGR�HQ�HO�FRQRFLPLHQWR�SURSLR��VH�ORJUD�VL�SURFXUDPRV�

UHFWLILFDU�QXHVWUDV�LQWHQFLRQHV�KDFLHQGR�D�XQ�ODGR�HO�DIiQ�GH�VHU�SDUWLFXODUPHQWH�
HVSHFLDOHV��EXVFDQGR�VRODPHQWH�HO�GHVDUUROOR�GHO�YDORU�GH�OD�DXWRHVWLPD�� 

 
5HIOH[LRQHPRV�XQ�SRFR�HQ�DOJXQDV�LGHDV�TXH�QRV�D\XGDUiQ�D�XELFDUQRV�\�FRQR�

FHUQRV�PHMRU�� 
 
-�(YLWD�VHU�VXVFHSWLEOH��QR�WLHQHV�TXH�WRPDU�VHULDPHQWH�WRGDV�ODV�FULWLFDV�KDFLD�WX�

SHUVRQD��SULPHUR�DQDOL]D�OD�YHUGDG�TXH�HQFLHUUDQ��VL�GH�DKt�WRPDV�XQD�HQVHxDQ]D�
KD]�OR�TXH�VHD�QHFHVDULR�SDUD�PHMRUDU��VL�QR�HV�DVt�ROYtGDOR��QR�YDOH�OD�SHQD�PH�
QRVSUHFLDUVH�SRU�XQ�FRPHQWDULR�TXH�VHJXUDPHQWH�HV�GH�PDOD�IH�� 

 
(Q�VHQWLGR�RSXHVWR�H[LVWH�HO�ULHVJR�GH�FRQVLGHUDUVH�XQ�VHU�VXSHULRU��LQFRPSUHQ�

GLGR�\�SRFR�DSUHFLDGR�HQ�VX�SHUVRQD��OR�FXDO�GH�QLQJ~Q�PRGR�HV�XQ�YDORU����HV�GH�
IHFWR�� 

 
-�3URFXUD�QR�VHQWLUWH�FXOSDEOH�\�UHVSRQVDEOH�GH�ORV�IUDFDVRV�FROHFWLYRV��WRPD�VyOR�

OR�TXH�D�WL�WH�FRUUHVSRQGH��WX�HVIXHU]R�\�GHGLFDFLyQ�KDEODUiQ�SRU�WL��1R�ROYLGHV�SUR�
SRUFLRQDU�WX�D\XGD�\�FRQVHMR�SDUD�TXH�PHMRUHQ�ODV�SHUVRQDV��OR�FXDO�HV�PX\�JUDWLIL�
FDQWH�� 

 
-�7RGR�DTXHOOR�TXH�WH�SURSRQJDV�ORJUDU��GHEH�HVWDU�SUHFHGLGR�SRU�XQ�DQiOLVLV�SUR�
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IXQGR�GH�ODV�SRVLELOLGDGHV��UHFRQRFLHQGR�VL�HVWi�HQ�WXV�PDQRV�DOFDQ]DUOR��(YLWD�
VRxDU�GHPDVLDGR�� 

 
-�3LHUGH�HO�WHPRU�D�SUHJXQWDU�\�D�SHGLU�D\XGD��\D�TXH�VRQ�ORV�PHGLRV�PiV�LPSRU�

WDQWHV�GH�DSUHQGL]DMH��&DXVD�PiV�SHQD�OD�SHUVRQD�TXH�SUHILHUH�TXHGDUVH�HQ�OD�
LJQRUDQFLD��TXH�TXLHQ�PXHVWUD�GHVHRV�GH�VDEHU�\�DSUHQGHU�� 

 
-�6L�WLHQHV�JXVWR�SRU�DOJR��GHSRUWH��SDVDWLHPSR��KDELOLGDGHV�PDQXDOHV��HWF����LQ�

IyUPDWH��HVWXGLD�\�SUDFWLFD�SDUD�UHDOL]DUOR�OR�PHMRU�SRVLEOH��6L�GHVFXEUHV�TXH�WH�
IDOWD�KDELOLGDG��QR�OR�DEDQGRQHV�SRUTXH�HV�WX�SDVDWLHPSR��HV�PX\�GLVWLQWR�D�GHMDU�
ODV�FRVDV�SRU�IDOWD�GH�SHUVHYHUDQFLD��7RGRV�WHQHPRV�XQD�KDELOLGDG��QDGDU��WRFDU�
JXLWDUUD��SLQWDU��HVFULELU�QRYHODV��HWF���\�GHEHPRV�EXVFDU�OD�PDQHUD�GH�SHUIHFFLR�
QDUQRV�HQ�OD�PLVPD�� 

 
-�6L�WH�FRPSDUDV�FRQ�RWUDV�SHUVRQDV��HQIRFD�VXV�FXDOLGDGHV�SDUD�DSUHQGHU�GH�

HOODV�\�FXOWLYDU�WX�SHUVRQD��HQ�FXDQWR�D�ORV�GHIHFWRV��SULPHUR�REVHUYD�VL�QR�ORV�WLH�
QHV�\�GHVSXpV�SLHQVD�FRPR�ORV�D\XGDUtDV�D�VXSHUDUORV��\�GtVHORV�� 

 
/D�DXWRHVWLPD�DSDUHQWD�VHU�XQ�YDORU�PX\�SHUVRQDOLVWD��VLQ�HPEDUJR��WRGR�DTXH�

OOR�TXH�QRV�SHUIHFFLRQD�FRPR�VHUHV�KXPDQRV��WDUGH�R�WHPSUDQR�VH�SRQH�DO�VHUYL�
FLR�GH�ORV�GHPiV��XQD�YH]�TXH�KHPRV�UHFRUULGR�HO�FDPLQR��HV�PiV�VHQFLOOR�FRQGX�
FLU�D�RWURV�SRU�XQD�YtD�PiV�OLJHUD�KDFLD�HVD�PHMRUD�SHUVRQDO�D�OD�TXH�WRGRV�DVSLUD�
PRV� 


