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/XHJR� GH� XQ� DPSOLR� SHULRGR� GH� WUDEDMR�� SDUD� HO� FXDO� WXYR� DFFHVR� GLUHFWR� D� ORV�
DUFKLYRV� GH� OD� IDPLOLD� 5XOIR�� HO� LQYHVWLJDGRU� $OEHUWR� 9LWDO�� GH� OD� 8QLYHUVLGDG�
1DFLRQDO�$XWyQRPD�GH�0p[LFR��81$0���GD�D�FRQRFHU�1RWLFLDV�VREUH�-XDQ�5XOIR��HO�
~QLFR� OLEUR� VREUH� HO� SURVLVWD� MDOLVFLHQVH� TXH� KDVWD� DKRUD� VH� IXQGDPHQWD� HQ�
GRFXPHQWRV� SUHFLVRV� \�� FRPR� H[SUHVD� D�/D� -RUQDGD� HO� GLUHFWRU� GH� OD� )XQGDFLyQ�
-XDQ�5XOIR��9tFWRU�-LPpQH]��³QR�VyOR�DVLHQWD� OD�YLGD�\� OD� WUD\HFWRULD�GHO�HVFULWRU��
VLQR�TXH�GHUULED�PLWRV� WUHPHQGRV� HQ� WRUQR�D� VX�SHUVRQDOLGDG�� FRPR�TXH�GHMy�GH�
HVFULELU��TXH�QR�WHQtD�SUR\HFWRV�OLWHUDULRV�R�TXH�VyOR�KL]R�IRUPDOPHQWH�XQD�QRYHOD´��

/D� QRWD� SUHOLPLQDU� GH� OD� VHxRUD�&ODUD�$SDULFLR� GH�5XOIR� VHxDOD� HQ� XQ� VHQWLGR�
VLPLODU��³$IURQWDU�OD�WDUHD�GH�HVFULELU�VREUH�OD�YLGD�GH�-XDQ�5XOIR�UHTXLHUH�GHO�HPSHxR�
GH�XQD�SHUVRQD�FRQ�XQD�DFWLWXG�HVFUXSXORVD�\�VLQFHUD��TXH�GHMH�D�XQ�ODGR�DQHFGRWDULRV�R�
PLWRV� VLQ� VXVWHQWR��3RUTXH�-XDQ�QR�YLYLy�FRQ� OD�DFWLWXG�GH�TXH�VX�SHUVRQD�SDVDUD�D� OD�
SRVWHULGDG��/R�TXH�GHVHDED�HUD�TXH�VX�REUD�OR�KLFLHUD´��

(O�FDWHGUiWLFR�H�LQYHVWLJDGRU�$OEHUWR�9LWDO��HQ�HQWUHYLVWD��H[SOLFD��
³&RQWp� FRQ� OD� IRUWXQD� GH� DFFHGHU� D� GRFXPHQWDFLyQ� GH� OD� TXH�� VHJ~Q� HQWLHQGR��

FDUHFHQ�RWURV�OLEURV�VREUH�5XOIR��3DUD�HOOR�WXYH�HO�DSR\R�GH�OD�IXQGDFLyQ�\�OD�FRQILDQ]D�
GH� OD�IDPLOLD�5XOIR��%XVTXp�KDFHU�XQ�OLEUR�UHVSHWXRVR��TXH�QR�FD\HUD�HQ�OD�DSRORJtD�\�
IXHUD� HO� EDODQFH� GH� XQ� DXWRU� WDQ� LPSRUWDQWH� FRPR� GRQ� -XDQ�� DO� TXH� HVWXGLR� GHVGH� OD�
DGROHVFHQFLD�´�

(O� OLEUR�QR�HV�VyOR�XQD�UHFRSLODFLyQ�GH�GRFXPHQWRV��VLQR�TXH�IXH�KHFKR�FRQ�OD�
LQWHQFLRQDOLGDG��GLFH�9LWDO��GH�UHDOL]DU�XQD�³ELRJUDItD� LQWHOHFWXDO�TXH�D\XGH�DO� OHFWRU�D�
HQWHQGHU�PHMRU�ORV�PHFDQLVPRV�GH�FUHDFLyQ�GH�XQ�PDHVWUR�\�VX�UHODFLyQ�FRQ�ORV�KHFKRV�
GH� OD�H[LVWHQFLD�TXH� OR�DIHFWDURQ��8ELTXp�HQ�XQ�FRQWH[WR�GH�PRGHUQLGDG�D�XQ�KRPEUH�
FX\D�REUD�IXH�PiV�TXH�PRGHUQD´��
�
5HJLVWUR�GH�XQD�WUD\HFWRULD�YLWDO�
(O� WLUDMH� GH� OD� REUD� HV� GH� �� PLO� HMHPSODUHV�� EDMR� HO� VHOOR� GH� (GLWRULDO� 50�� HPSUHVD�
GLULJLGD�SRU�HO�HGLWRU�HVSDxRO�5DPyQ�5HYHUWp��TXLHQ�DFODUD��³'HFLGLPRV�KDFHU�XQ�OLEUR�
TXH�FXPSOLHUD�FRQ�HO�FRQWHQLGR�\�UHVXOWDUD�HGLWRULDOPHQWH�PX\�DWUDFWLYR�SDUD�HO�OHFWRU��
GH�QLQJXQD�PDQHUD� OR�YLPRV�FRPR�QHJRFLR��%DVWDUtD�YHU� ORV�FRVWRV�\� OD�FDOLGDG�GH� OD�
LPSUHVLyQ��UHDOL]DGD�HQ�-DSyQ��SDUD�GDUVH�FXHQWD�GH�TXH�HO�WUDEDMR�VXSHUD�FRQ�FUHFHV�HO�
SUHFLR�TXH�WHQGUi�HO�HMHPSODU�SDUD�VX�GHVWLQDWDULR´��
� (O� YROXPHQ� FRQWLHQH�� DGHPiV� GH� OD� WUD\HFWRULD� YLWDO� GHO� QDUUDGRU�� XQ� VLQJXODU�
GRFXPHQWR�FRQ�VX�QDWXUDO�GRVLV�GH�PLVWHULR��HQ�ORV�DxRV����-XDQ�5XOIR�UHVSRQGLy�D�XQD�
HQWUHYLVWD�UHDOL]DGD�SRU�XQ�DXWRU�GHVFRQRFLGR��/D�WUDQVFULSFLyQ�GH�OD�FLQWD�\�ODV�QRWDV�GH�
5XOIR�VREUH�HO� WH[WR�GLHURQ�OXJDU�D�XQ� WUDEDMR�SHULRGtVWLFR�GH�SULPHUD�PDQR�TXH�VH�KD�
PDQWHQLGR� LQpGLWR�� HQ� HO� FXDO� HO� HVFULWRU� UHYHOD� \� HVWDEOHFH� YDULDV� GH� ODV� FODYHV�GH� VX�
REUD��
� $�SURSyVLWR�GH�OD�PDQHUD�HQ�TXH�VH�JHVWD�OD�HVFULWXUD��GLMR�HQ�VX�PRPHQWR�5XOIR��
³(O� SURFHVR� HV� PHQWDO�� XQR� LPDJLQD� ODV� FRVDV� WDO� FRPR� SRVLEOHPHQWH� ODV� UHODWDUtD� \�
GHVSXpV�� DO� GHVDUUROODUODV�� LQWHQWD� GDUOHV� HO� PLVPR� WUDWDPLHQWR�� /yJLFDPHQWH� HV� PX\�
GLItFLO� ORJUDUOR��SHUR� WRGR� VH�GD�HQ� OD� LPDJLQDFLyQ�� HV�GHFLU��XQR�SLHQVD�FyPR�VRQ� ORV�
SHUVRQDMHV��HQ�TXp�IRUPD�VH�GHVDUUROODQ�\�GH�TXp�PDQHUD�HOORV�PLVPRV�VH�FRPXQLFDQ��(O�
SURFHVR�HV��FUHR�\R��XQD�GH�ODV�EDVHV�IXQGDPHQWDOHV��SXHVWR�TXH�VH�GHVDUUROOD�OR�PLVPR�
FRPR�SURFHVR�GH�FUHDFLyQ�TXH�FRPR�SURFHVR�GH�HVFULWXUD��7DO�FRPR�ORV�SHUVRQDMHV�VH�
H[SUHVDQ�HV�TXL]i�FRPR�XQR�WUDWD�GH�H[SUHVDUORV´��
/D�SRVWXUD�VRFLDO��HQ�VX�OLWHUDWXUD��VH�GLR�SRU�FRQWUDSXQWR��$Vt�OR�H[SOLFD�5XOIR��



� ³1XQFD� TXLVH� KDFHU� XQD� OLWHUDWXUD� VRFLDO�� QR� IXH� DIiQ� GH� GHQXQFLDU��PHQRV� GH�
WHVWLPRQLDU� XQ� KHFKR�� VLQR� VLPSOHPHQWH� OD� IRUPD� HQ� TXH� KDQ� FDtGR� R� KDQ� TXHGDGR�
FLHUWRV� VLWLRV� GHVSXpV� GH� OD� OODPDGD� µ5HYROXFLyQ�0H[LFDQD¶��'HELGR� D� HVWR� VH�PH� KD�
OODPDGR�D�YHFHV�DQWLUUHYROXFLRQDULR��/D�5HYROXFLyQ�0H[LFDQD�HV�XQ�DUPD��HV�XQ�OHPD��
HV�XQD�DUJXFLD�TXH�VH�HVJULPH�FDGD�VHLV�DxRV�SDUD�HQFDX]DU�XQ�SDtV�KDFLD�QXHYDV�PHWDV��
1R� HV� TXH� \R� QR� FUHD� HQ� HOOD�� OD� 5HYROXFLyQ� H[LVWLy�� SRVLEOHPHQWH� D~Q� H[LVWD�� D~Q�
IXQFLRQH��KD\�PXFKRV�ORJURV�TXH�VH�SUHYLHURQ��TXH�VH�FRQYLUWLHURQ�HQ�UHDOLGDGHV��SHUR�D�
Pt�OD�REUD�PH�SDUHFH�TXH�QR�WRFD�H[DFWDPHQWH�HVH�SXQWR��
� ³3RU�SULQFLSLR�GH�FXHQWDV�D�Pt� OD�5HYROXFLyQ�0H[LFDQD�QR�PH� LQWHUHVD��QL�PH�
LQWHUHVD� HQ� Vt� VL� IXH� EXHQD� R�PDOD�� &RPR� QR� YLYt� \R� HVD� 5HYROXFLyQ�� QR� FRQRFt� VXV�
FRQVHFXHQFLDV�� QL� ODV� FRQR]FR� WRGDYtD�� 3ROtWLFDPHQWH� QR� PH� LQWHUHVD�� VRFLDOPHQWH�
WDPSRFR�� OLWHUDULDPHQWH� QR� WHQJR� SRU� TXp� MXVWLILFDU� VL� OR� TXH� KDJR� HV�
FRQWUDUUHYROXFLRQDULR�R�HV�VLPSOHPHQWH�XQD�ILFFLyQ�OLWHUDULD�´�
� 1RWLFLDV�VREUH�-XDQ�5XOIR��REUD�GHO� LQYHVWLJDGRU�$OEHUWR�9LWDO��IXH�HGLWDGR�SRU�
(GLWRULDO�50�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�XQLYHUVLGDGHV�GH�*XDGDODMDUD��$JXDVFDOLHQWHV��
7OD[FDOD��OD�81$0�\�HO�)RQGR�GH�&XOWXUD�(FRQyPLFD��
�
�
�
�
3XEOLFDGR�HQ�/D�-RUQDGD��HO�MXHYHV���GH�GLFLHPEUH�GH�������


