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 (O�SUHVHQWH HVWXGLR�GH�FDVR�IXH�SRVLEOH�JUDFLDV�DO�DSR\R�LQFRQGLFLRQDO�GH�-RVp�&DUORV�4XLVSH�HVWXGLDQWH�GH�VRFLRORJtD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� 0D\RU� GH� 6DQ� 0DUFRV� TXLHQ� FRQ� VX� tPSHWX� GH� FRQVWUXLU� XQD�YHUGDGHUD�FLHQFLD� VRFLDO� HQ�HO�3HU~��D\XGy�HQ�HO� WUDEDMR�GH�FDPSR \�HQ� ODV�PDQHUDV�GH�FyPR�VH�GHEHUtD�SHQVDU�\�FRQVWUXLU�WHyULFDPHQWH�HVWH�HVWXGLR��7DPELpQ��HV�FODYH�DJUDGHFHU�D�'LDQD�%HUQDROD��HVWXGLDQWH�GH�
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680$5,2
(O�SUHVHQWH�HVWXGLR�GH�FDVR�SUHWHQGH�GHVFULELU��DQDOL]DU�\�FRPSUHQGHU�OD�H[SHULHQFLD�GH�XQ� &OXE� GH� 0DGUHV� XELFDGR� HQ� OD� SHULIHULD� GH� /LPD� 0HWURSROLWDQD� HQ� VX� OXFKD� GLDULD� SRU�VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR� HQ� XQ� FRQWH[WR� GRQGH� VH� HVWi� LPSOHPHQWDQGR� XQD� QXHYD�3ROtWLFD�$OLPHQWDULD��
3DUWLHQGR� GH� HVWH� REMHWLYR� JHQHUDO�� QXHVWUR� LQWHUpV� HVSHFtILFR� HV�SUHVHQWDU� XQ�EDODQFH�JHQHUDO� GH� OD� IRUPD�� JUDGR� \� WLSR� GH� WUDEDMR� TXH�KD�YHQLGR�KDFLHQGR� HO�&OXE�GHVGH�GpFDGDV�SDVDGDV� SDUD� WUDWDU� GH� DOLYLDU� OD� LQVDWLVIDFFLyQ� DOLPHQWDULD� GH� ORV� SDUWLFLSDQWHV� GHO� PLVPR��7DPELpQ��HV�QXHVWUD�LQWHQFLyQ�GDU�SLVWDV�GH�FyPR�HO�QXHYR�HVFHQDULR�GH�OD�SROtWLFD�DOLPHQWDULD�VH�FRQILJXUD�SDUD�ORV�VLJXLHQWHV�DxRV�
(Q�HVWH�VHQWLGR��GHVDUUROODUHPRV� WHPDV�FRPR�OD�UHODFLyQ�SOHELVFLWDULD��OD�SDUWLFLSDFLyQ�SROtWLFD� \� VRFLDO� \� � OD� WUDQVIHUHQFLD� GH� ORV� SURJUDPDV� VRFLDOHV� D� ORV� JRELHUQRV� ORFDOHV� SDUD�FRPSUHQGHU�OD�QXHYD�FRQILJXUDFLyQ�GHO�&OXE�GH�0DGUHV��(VWRV�SURFHVRV��IDFLOLWDUiQ�GHYHODU�ORV�GLYHUVRV� IDFWRUHV� TXH� HVWiQ� FRQYLUWLHQGR� DO� &OXE� HQ� XQ� HVSDFLR� SDUWLFXODUPHQWH� IHPHQLQR��KHWHURJpQHR��FRPSOHMR��FRQIOLFWLYR�\�HQFDSVXODGR�GHQWUR�GH�VX�ORFDOLGDG�\��HVSHFtILFDPHQWH��HQ�Vt� PLVPD�� (VWDV� FDUDFWHUtVWLFDV� QR� HVWiQ� SHUPLWLHQGR� TXH� ORV� SDUWLFLSDQWHV� \�� D� OD� YH]��EHQHILFLDULRV�GHO�&OXE�GH�0DGUHV�SXHGDQ�VDWLVIDFHU�HILFLHQWHPHQWH�VX�QHFHVLGDG�DOLPHQWDULD�

OD� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GHO� 3HU~� SRU� VXV� � JDQDV� GH� FRQRFHU� RWUDV� UHDOLGDGHV� XUEDQDV� \� SRU�FRPSDUWLU�FRQ�QRVRWURV�XQD�GH�VXV�SDVLRQHV��OD�IRWRJUDItD��
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�� $��0RGR�GH�,QWURGXFFLyQ�
/D�3ROtWLFD�$OLPHQWDULD��HV�XQD�3ROtWLFD�6RFLDO�TXH�LQYROXFUD�D�XQD�VHULH�GH�DFWRUHV�TXH�WLHQHQ�FRPR�REMHWLYR�IXQGDPHQWDO�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR�GH�ORV�JUXSRV�SREUHV�TXH��SRU� VX�FRQGLFLyQ�HFRQyPLFD�\�VRFLDO�� WLHQHQ�GLILFXOWDGHV�HQ�DFFHGHU�D� ORV�DOLPHQWRV��/D�)$2��HQWLHQGH�OD�SROtWLFD�DOLPHQWDULD�FRPR�³WRGD�LQLFLDWLYD�S~EOLFD�GHVWLQDGD�D�LQFLGLU�HQ�HO�VLVWHPD� DOLPHQWDULR� GH� PRGR� GLUHFWR´ �)$2� FLW�� SRU� 3RUWRFDUUHUR� ������ ����� 3RU� HOOR�� HO�(VWDGR��GHVGH�VXV�SROtWLFDV�VRFLDOHV��LQWHQWD�GHVGH�KDFH�GRV�GpFDGDV�DIURQWDU�HO�SUREOHPD�GH�OD�VHJXULGDG�DOLPHQWDULD�TXH�DIHFWD�D�ORV�JUXSRV�SREUHV�GH�QXHVWUD�VRFLHGDG��
/D�3ROtWLFD�$OLPHQWDULD��WLHQH�FRPR�DQWHFHGHQWHV�D�ORV�GLYHUVRV�SURJUDPDV�VRFLDOHV�TXH�VXUJLHURQ�D� ILQDOHV�GH� OD�GpFDGD�GH� ORV� VHWHQWD�\�HQ� WRGD� OD�GpFDGD�GH� ORV�RFKHQWD�\�QRYHQWD�FRPR�SDUWH�GH�ODV�HVWUDWHJLDV�TXH�SUHWHQGtDQ�GLVPLQXLU� ORV�HIHFWRV��GH�OD�FULVLV�HFRQyPLFD�GH�DTXHOORV�DxRV��$Vt��SDUD�������GXUDQWH�HO�JRELHUQR�PLOLWDU�GHO�*HQHUDO�-XDQ�9HODVFR�$OYDUDGR��VXUJH�OD�2ILFLQD�1DFLRQDO�GH�$SR\R�$OLPHQWDULR��21$$��TXH�GLVWULEXtD�DOLPHQWRV�GRQDGRV�GH�ODV�DJHQFLDV�H[WUDQMHUDV�SDUD�DOLYLDU�HO�SUREOHPD�DOLPHQWDULR�GH�ORV�VHFWRUHV�SREUHV��(QWUH������\� ������ HQ� HO� VHJXQGR� JRELHUQR� GH� %HOD~QGH�� VH� FUHD� HO� 6LVWHPD�1DFLRQDO� GH� &RRSHUDFLyQ�3RSXODU� � �&22323��TXH�DSR\y�OD�FUHDFLyQ�GH�FRPHGRUHV�SRSXODUHV� \�FRFLQDV��TXH�WDPELpQ�WHQtDQ�OD�IXQFLyQ�GH�GLVPLQXLU�\�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR��3DUD�������\D�KDEtD�����&RPHGRUHV� 3RSXODUHV� HQ� /LPD� FRPR� SDUWH� GH� OD� HVWUDWHJLD� LQFHQWLYDGD� SRU� HO� (VWDGR� \� SRU�GLYHUVDV�LQVWLWXFLRQHV�FRPR�OD�,JOHVLD��&$5,7$6��2)$6$��&$5(��PXQLFLSLRV�HQWUH�RWUDV��
(Q�������SRU� LQLFLDWLYD�GH�OD�0XQLFLSDOLGDG�GH�/LPD��VXUJH�HO�SURJUDPD�GHO��9DVR�GH�/HFKH�TXH�SUHWHQGtD�DSR\DU�DO�(VWDGR�SRU�LQWHUPHGLR�GH�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�ODV�PDGUHV�TXH� VH�RUJDQL]DEDQ�HQ�FRPLWpV�SDUD� OD� UHSDUWLU� OHFKH�\�RWURV�SURGXFWRV�D� ODV�IDPLOLDV�GH�PiV�EDMRV� LQJUHVRV�GH� ORV�EDUULRV� GH�/LPD�� )LQDOL]DQGR�HO� JRELHUQR�GH�%HOD~QGH�� ORV�&RPHGRUHV�3RSXODUHV�DXPHQWDQ�D������SXHV�OD�FULVLV�HFRQyPLFD�FUHFtD�\��ORV�SREUHV�WHQtDQ�OD�QHFHVLGDG�GH�SDUWLFLSDU�HQ�pVWRV�SDUD�VROXFLRQDU�D�FRUWR�SOD]R�VX�SUREOHPD�DOLPHQWDULR���

� /DV�RUJDQL]DFLRQHV�GH�PXMHUHV�SDUD�OD�VREUHYLYHQFLD�VH�IRUPDURQ�GHVGH��GpFDGDV�DWUiV�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�GH�ORV�JUXSRV�SREUHV�\�SREUHV�H[WUHPRV�GH��QXHVWUD�VRFLHGDG��+LVWyULFDPHQWH��HVWDV�RUJDQL]DFLRQHV�KDQ�YHQLGR�DXPHQWDQGR�FRPR�FRQVHFXHQFLD�GH� OD�DJXGL]DFLyQ�GH�OD�SREUH]D�SURGXFWR�GH�ODV�VXFHVLYDV�FULVLV�HFRQyPLFDV�
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(Q�HO�JRELHUQR�DSULVWD�GH�$ODQ�*DUFtD��������������VH�FUHy HO�3URJUDPD�GH�$VLVWHQFLD�'LUHFWD� �3$'�� TXH� WUDEDMy� FRQVWDQWHPHQWH� FRQ� ORV� &OXEHV� GH� 0DGUHV� SDUD� VROXFLRQDU� HO�SUREOHPD�DOLPHQWDULR��3DUD� DTXHOODV� pSRFDV��\D�H[LVWtDQ�XQDV�����RUJDQL]DFLRQHV�GH�PXMHUHV�SDUD� OD� VREUHYLYHQFLD��(O�(VWDGR�\�GLYHUVDV� LQVWLWXFLRQHV� FRPR� ODV�21*�� ,JOHVLD� HQWUH�RWUDV��WUDWDURQ�GH�LQFHQWLYDU�OD�FUHDFLyQ�GH�IXHQWHV�GH�WUDEDMR�DOWHUQDWLYR�D�SDUWLU�GH�FUpGLWRV�FHGLGRV�D�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��SHUR�OD�PHGLGD�GH�DMXVWH�R�SDTXHWD]R�GH������REVWDFXOL]y� WDO�HVWUDWHJLD�� <D� SDUD� LQLFLRV� GH� ������ H[LVWtDQ� ����� RUJDQL]DFLRQHV� GH� PXMHUHV� HQIRFDGDV�~QLFDPHQWH� HQ� VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR�� )LQDOL]DQGR� HO� JRELHUQR� DSULVWD�� HVWDV�RUJDQL]DFLRQHV�� TXH� DJORPHUDEDQ� D� ORV� &OXEHV� GH� 0DGUHV� \� &RPHGRUHV� 3RSXODUHV��IRUWDOHFLHURQ�VX�UHODFLyQ�DVLVWHQFLDOLVWD�FRQ�HO�(VWDGR�SRUTXH�pO�HUD�HO�SULQFLSDO�GLVWULEXLGRU�GH�DOLPHQWRV��SXHV�FHQWUDOL]y�ODV�GRQDFLRQHV�GH�&$5(��&$5,7$6�\�2)$6$��
3DUD� LQLFLRV�GHO�SULPHU�JRELHUQR�GH�$OEHUWR�)XMLPRUL� ������ �������\D� H[LVWtDQ������RUJDQL]DFLRQHV� GH�PXMHUHV� SDUD OD� VREUHYLYHQFLD� FRPR� UHVXOWDGR� GH� OD� FULVLV� HFRQyPLFD� GHO�JRELHUQR�DQWHULRU��'XUDQWH� ORV�SULPHURV� DxRV�� HVSHFtILFDPHQWH� HQ������� VH� FUHD� HO�3URJUDPD�1DFLRQDO�GH�$\XGD�$OLPHQWDULD��3521$$��FRPR��UHVXOWDGR�GH�OD�IXVLyQ�GHO�21$$�\�HO�3$'�TXH� D~Q� VH� PDQWHQtDQ� SRU� DTXHOORV� DxRV�� (O� QXHYR� SURJUDPD�� SODQWHDED� XQD� HVWUDWHJLD� GH�IRFDOL]DFLyQ� TXH� SUHWHQGtD� EHQHILFLDU� VyOR� D� OD� SREODFLyQ� TXH� VH� HQFRQWUDED� HQ� H[WUHPD�SREUH]D��(V� GHFLU�� OD� QXHYD� HVWUDWHJLD�GH� ORV�SURJUDPDV�DOLPHQWDULRV� IRFDOL]DGRV� WHQtD� FRPR�REMHWLYR�SULQFLSDO�HOHYDU�HO�QLYHO�DOLPHQWDULR�\�QXWULFLRQDO�GH�OD�SREODFLyQ�PiV�YXOQHUDEOH��
/RV� JUXSRV� LGHQWLILFDGRV�FRPR�PiV�YXOQHUDEOHV�HUDQ� ORV�QLxRV�PHQRUHV�GH� VHLV�DxRV��ODV�PDGUHV�JHVWDQWHV��ORV�FRPHGRUHV�SRSXODUHV�\�FOXEHV�GH�PDGUHV�\�ODV�SREODFLRQHV�DIHFWDGDV�SRU�GHVDVWUHV�QDWXUDOHV��$Vt��HO�3521$$�MXQWR�FRQ�RWUDV�HQWLGDGHV�FRPR�OD�,JOHVLD�HYDQJpOLFD�\� FDWyOLFD�� ODV� 21*�� 0LQLVWHULRV� �6DOXG�� (GXFDFLyQ� \� GH� OD� 3UHVLGHQFLD�� \� )21&2'(6�DVXPLHURQ�OD�HMHFXFLyQ�GH�XQD�VHULH�GH�SURJUDPDV�DOLPHQWDULRV�TXH�QR�WXYLHURQ�XQD�HVWUDWHJLD�\�OtQHD�GH�DFFLyQ�FRP~Q�TXH�SHUPLWLHUD�XQD��PD\RU�HILFLHQFLD�HQ�HO�WUDEDMR�
'XUDQWH� HO� DMXVWH� HVWUXFWXUDO� GH� ������ GHQRPLQDGR� IXMLVKRN�� ODV� FRQGLFLRQHV�HFRQyPLFDV�GH� ORV�SREUHV� VH� UHFUXGHFLHURQ�JHQHUDQGR�TXH�DXPHQWH�HO�Q~PHUR�GH�FRPHGRUHVSRSXODUHV� SRU� WRGR� HO� SDtV�� &RQ� ORV� DxRV�� HO� (VWDGR� VH� FRQYLUWLy� HQ� OD� LQVWLWXFLyQ� TXH�FHQWUDOL]DED�\�GLVWULEXtD� ORV�DOLPHQWRV�D� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��3DUD�������VH�FUHD�HO�
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0LQLVWHULR� GH� 3URPRFLyQ� � GH� OD� 0XMHU� \� GHO� 'HVDUUROOR� +XPDQR� �35208'(+�� FRPR� OD�HQWLGDG� TXH� LQFOX\H� DO� 3521$$�GHQWUR� GH� VX� HVWUXFWXUD�� GHOHJiQGROH� OD� UHVSRQVDELOLGDG� GH�FHQWUDOL]DU�OD�SROtWLFD�DOLPHQWDULD�GHO�JRELHUQR�
(VWD�HVWUDWHJLD�FHQWUDOLVWD�GHO�JRELHUQR�VH�IRUWDOHFLy�PiV��FXDQGR�HO�$,'�VXVSHQGH�ODV�GRQDFLRQHV�GH�DOLPHQWRV D� ODV�DJHQFLDV� LQWHUQDFLRQDOHV�FRPR�&$5(�\�&$5,7$6��/D�PD\RU�SDUWH� GH� OD� UHVSRQVDELOLGDG� HQ� OD� DVLVWHQFLD� DOLPHQWDULD�� DKRUD� OD� WHQGUtD� HO� (VWDGR�� SRU�LQWHUPHGLR�GHO�3521$$��$Vt��SDUD�ILQDOHV�GHO�JRELHUQR�IXMLPRULVWD��OD�GHSHQGHQFLD�HVWDWDO�GH�ODV� RUJDQL]DFLRQHV� GH�PXMHUHV� SDUD� OD� VREUHYLYHQFLD�� FRPR� OD� OODPD�3DWUyQ� �������� IXH�PX\�HYLGHQWH��SXHV�DKRUD�VXPDEDQ��XQ�WRWDO�GH��������
(Q� HVWH� FRQWH[WR�� VH� DILUPD� TXH� GXUDQWH� OD� GpFDGD� GH� ORV� QRYHQWD�� HO� JRELHUQR�IXMLPRULVWD�IRUWDOHFLy�XQD�UHODFLyQ�DVLVWHQFLDOLVWD�FRQ�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��KDFLHQGR�TXH� pVWDV� VHDQ� YLVWDV� FRPR� GHSHQGLHQWHV� GHO� (VWDGR� \�PDQLSXODGDV� SROtWLFDPHQWH� SRU� DTXHO�JRELHUQR� IXMLPRULVWD� TXH� D~Q� � SDUHFH� VHU� UHFRUGDGR� SRU� ODV� VHxRUDV� RUJDQL]DGDV� SDUD� OD�VREUHYLYHQFLD��
+R\��GHVSXpV�GHO� JRELHUQR�GH� WUDQVLFLyQ�DO�PDQGR�GHO�'U��9DOHQWtQ�3DQLDJXD� \��GHO��DFWXDO� JRELHUQR� GH� $OHMDQGUR� 7ROHGR� ������ ������� OD� 3ROtWLFD� 6RFLDO� WRPD� RWUD� IRUPD� \�PDQHUD�GH�HQWHQGHU�\�DFWXDU�IUHQWH�D�OD�SREUH]D�\�VXV�HIHFWRV�FRQFUHWRV�VREUH�ORV�SREUHV��(VWH�FDPELR GH� ORV�SURJUDPDV�VRFLDOHV�� VH�GHVDUUROOD�HQ�XQ�QXHYR�FRQWH[WR�SROtWLFR�GRQGH�VH�HVWi�IRUWDOHFLHQGR�XQD�SROtWLFD�TXH�DSXHVWD�SRU� OD�GHVFHQWUDOL]DFLyQ�GH�ORV�SRGHUHV�HVWDWDOHV�FRPR�SDUWH�GH�XQD�DJHQGD�SROtWLFD�TXH�SUHWHQGH�LQWHJUDU�D�PiV�DFWRUHV�VRFLDOHV�\�VHFWRUHV�SROtWLFRV��HFRQyPLFRV��FXOWXUDOHV�HQ�OD�FRQVWUXFFLyQ�GH�XQ�(VWDGR�PiV�GHPRFUiWLFR�\�HTXLWDWLYR�
(Q�HVWH�VHQWLGR��OD�IRFDOL]DFLyQ�\�OD�PRGLILFDFLyQ�GHO�SDSHO�GHO�(VWDGR��HQ�XQ�HVFHQDULR�GRQGH�OD�SROtWLFD�DFWXDO�SODQWHD�OD�GHVFHQWUDOL]DFLyQ��VRQ�ORV FDPELRV�PiV�VXVWDQFLDOHV�QR�VyOR�HQ� OD�3ROtWLFD�$OLPHQWDULD�� VLQR� WDPELpQ�HQ� OD�3ROtWLFD�6RFLDO�HQ�JHQHUDO��/D� IRFDOL]DFLyQ�� HV�XQD�HVWUDWHJLD�TXH�SURPXHYH�SROtWLFDV�\�SURJUDPDV�VRFLDOHV�FRPSHQVDWRULRV�D�QLYHO�VHFWRULDO��EHQHILFLDQGR�H[FOXVLYDPHQWH�D� ORV�JUXSRV�HQ�SREUH]D�H[WUHPD�D�TXLHQHV�VH�SHUFLEH�FRPR�ORV�

� (O� 'U�� 9DOHQWtQ� 3DQLDJXD�� SUHVLGHQWH� WUDQVLWRULR�� WHQLD� OD� UHVSRQVDELOLGDG� GH� UHVWLWXLU� OD� GHPRFUDFLD� \�JHQHUDU�XQ�HVFHQDULR�LGyQHR�SDUD�ODV�QXHYDV�HOHFFLRQHV�SUHVLGHQFLDOHV�GHO������
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PiV� YXOQHUDEOHV� GHQWUR� GH� QXHVWUD� VRFLHGDG�� 3RU� HOOR�� HO� (VWDGR� WLHQGH� D� EXVFDU� IXHQWHV�DOWHUQDWLYDV�GH�ILQDQFLDPLHQWR�TXH�SXHGDQ�FRPSHQVDU�VX�UHVWULFFLyQ�HQ�HO�JDVWR�ILVFDO�VRFLDO���
/D�GHVFHQWUDOL]DFLyQ��HVWi�IRU]DQGR�D�ODV�3ROtWLFDV�6RFLDOHV�\��HQ�HVSHFLDO��D�OD�3ROtWLFD�$OLPHQWDULD�� D� FREUDU� PD\RU� LPSRUWDQFLD� GHQWUR� GH� OD� HVFHQD� ORFDO�� $KRUD�� ORV� PXQLFLSLRV�VHUiQ�ORV�UHVSRQVDEOHV�GH�PDQHMDU�HO�JDVWR�VRFLDO�\��ORV�SURJUDPDV�VRFLDOHV�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�GH�ORV�PiV�SREUHV��SXHV�\D�SDUD�HVWRV�DxRV�VH�WLHQH�LGHQWLILFDGR�D�������RUJDQL]DFLRQHV� GH� PXMHUHV� SDUD� OD� VREUHYLYHQFLD�� (VWH� DXPHQWR� GH� ODV� RUJDQL]DFLRQHV� GH�PXMHUHV�� TXH� DOEHUJD� D�&RPHGRUHV�3RSXODUHV�\�&OXEHV�GH�0DGUHV�� HV�XQ�KHFKR�SUHRFXSDQWH�SDUD� HVWH� QXHYR� SHULRGR�� SXHV� OD� LQVHJXULGDG� DOLPHQWDULD� QR� HVWi� GLVPLQX\HQGR� FRQ� HO�WUDQVFXUULU�GH�ORV�DxRV�\��PiV�ELHQ��SDUHFH�DPSOLDUVH�GHQWUR�GH�QXHVWUD�VRFLHGDG���
+R\��OD�SREUH]D�PDQWLHQH�H[FOXLGRV�D�ORV�VHFWRUHV�SREUHV�GH�OD�VRFLHGDG� OLPLWDQGR�VX�SDUWLFLSDFLyQ� HQ� ORV� iPELWRV� GH� OD� SROtWLFD�� OD� HFRQRPtD� \� OD� FXOWXUD� �-RVHSK� ������� /RV�SUREOHPDV� GH� OD� SREUH]D� \� OD� H[FOXVLyQ� VRFLDO� SURYLHQHQ� GH� GpFDGDV� SDVDGDV� \� QR� VRQ�IHQyPHQRV�UHFLHQWHV��3HUR��IXHURQ�ORV�³SDTXHWD]RV´�GH�ORV�DxRV����\�����ORV�TXH�DPSOLDURQ�\�UHFUXGHFLHURQ�OD�SREUH]D��FUHDQGR�EROVRQHV�GH�SREUH]D�\�KDFLHQGR�GH�HVWH�JUXSR�VRFLDO�HO�PiV�PDUJLQDGR��IUDJPHQWDGR�\�VHJUHJDGR�GHQWUR��GH�OD�JUDQ�FLXGDG��3HUR��HVWRV�SREUHV��HQ�PXFKRV�FDVRV�� FRQYLYHQ� HQ� HVSDFLRV� KHWHURJpQHRV� GRQGH� H[LVWHQ� JUDGRV� \� IRUPDV� GH� SREUH]D� TXH�GHWHUPLQDQ�VX�PDUJLQDFLyQ�\�VHJUHJDFLyQ�FRQ�RWURV�JUXSRV�FHUFDQRV�R�FROLQGDQWHV�D�HOORV�
3DUD� ������ HO� ,QVWLWXWR� &XiQWR� HVWLPy� TXH� HO� ������ GH� OD� SREODFLyQ� SHUXDQD� VH�HQFRQWUDED�HQ�SREUH]D�H[WUHPD������PLOORQHV��\�HO�������HQ�SREUH]D�������PLOORQHV���9iVTXH]�������7DQDND��������$FWXDOPHQWH��ORV�QLYHOHV�GH�SREUH]D�VH�HVWLPDQ�SDUD�ORV�SREUHV�H[WUHPRV�HQ�XQ�����\�SDUD�ORV�SREUHV�HQ������&,(6��)21&2'(6��������(VWRV�JUXSRV�YLYHQ�HQ�]RQDV�PDUJLQDOHV� �/RPQLW]� ������� HQ� OD� SHULIHULD� GH� ODV� FLXGDGHV�� HQ� GRQGH� OD� IDOWD� GH� VHUYLFLRV�EiVLFRV�HV�VX�FRP~Q�GHQRPLQDGRU��7DQDND�������� LGHQWLILFD�D�HVWRV�JUXSRV�FRPR�LQGLYLGXRV�TXH� WLHQHQ� XQ� GpELO� \� OLPLWDGR� DFHUYR� GH� FDSLWDO� ItVLFR�� VRFLDO�� KXPDQR� \� S~EOLFR�� (VWD�VLWXDFLyQ��VXPDGD�D�VXV�SUHFDULRV�WUDEDMRV�QR�SHUPLWH�TXH�HVWRV�SREUHV�\�SREUHV�H[WUHPRV�GH�OD�SHULIHULD�SXHGDQ�VDWLVIDFHU�PXFKDV�GH�VXV�QHFHVLGDGHV�EiVLFDV��HQWUH�HOODV�OD�DOLPHQWDFLyQ�



�

'HQWUR� GH� ORV� LQQXPHUDEOHV� HVSDFLRV� JHRJUiILFRV� SHULIpULFRV� TXH� H[LVWHQ� HQ� /LPD�0HWURSROLWDQD� HO� &RQR�1RUWH� HV� XQR� GH� ORV�PiV� UHSUHVHQWDWLYRV��$Kt� HQFRQWUDPRV� DO� VHxRU�&DUORV� \�DO�VHxRU�-XDQ��TXLHQHV�YLYHQ�HQ XQR�GH�ORV�YHLQWLFLQFR�$VHQWDPLHQWRV�+XPDQRV�TXH�H[LVWHQ�HQ�OD�FRPXQLGDG�GHQRPLQDGD�³(O�9DOOH�GH�OD�(QVHQDGD�GHO�&KLOOyQ´��HQ�HO�GLVWULWR�GH�3XHQWH�3LHGUD��SURYLQFLD�GH�/LPD��(VWRV�SXHEORV�VRQ�HO�SURGXFWR�GH�OD�RFXSDFLyQ�SDXODWLQD�GH�IDPLOLDV� GHPDQGDQWHV� GH� YLYLHQGD� GHVGH� OD� GpFDGD� GHO� ���� FRPR� SDUWH� GHO� SURFHVR� GH�H[SDQVLyQ�XUEDQD�GH�OD�FLXGDG�GH�/LPD�0HWURSROLWDQD��$OWDPLUDQR�������
$FWXDOPHQWH�� HO�9DOOH� VH� HVWi� FRQVWLWX\HQGR�HQ� � XQ� HVSDFLR� FRQVROLGDGR�GRQGH�YLYHQ�PiV� GH� ����� IDPLOLDV�� DXQTXH� D~Q� IDOWHQ� UHVROYHU� SUREOHPDV� FRPR� HO� GHO� DJXD� \� GHVDJ�H��DVIDOWDGR� GH� ODV� SLVWDV� HQWUH� RWURV�� 3DUD�PXFKRV� SREODGRUHV�� pVWH� HV� XQ� OXJDU� GRQGH� SXHGHQ�VDWLVIDFHU�VXV�QHFHVLGDGHV�EiVLFDV�\D�TXH�DKt�WUDEDMDQ��SDUD�RWURV�HV�XQD�FRPXQLGDG�GRUPLWRULR�HQ�GRQGH�OOHJDQ�VyOR�SDUD�GHVFDQVDU��SXHV�WUDEDMDQ�HQ�RWURV�OXJDUHV��(Q�JHQHUDO��/D�(QVHQDGD�HV�XQ�OXJDU�TXH�JHRJUiILFDPHQWH�HVWi�DOHMDGR�GH�OD�]RQD�PiV�FRQVROLGDGD�\�XUEDQD�GHO�GLVWULWR�SRUTXH� VH� ORFDOL]D� DOUHGHGRU� GH� FHUURV� TXH� QR� SHUPLWHQ� D� VXV� SREODGRUHV� PDQWHQHU� XQD�LQWHUDFFLyQ�IOXLGD�FRQ�SREODGRUHV�GH�RWURV�HVSDFLRV�R�SXHEORV�FHUFDQRV��
$XQTXH� HO� VHxRU� &DUORV� \� HO� VHxRU� -XDQ� QR� HQWLHQGDQ� R� FRQR]FDQ� PXFKR� VREUH ORV�REMHWLYRV� \� ODV�PHWDV� GH� ORV� SURJUDPDV� VRFLDOHV� GH� ODV� GLYHUVDV� LQVWLWXFLRQHV�� DYRFDGDV� D� OD�DVLVWHQFLD� DOLPHQWDULD�� LJXDO� VH� FRQYLHUWHQ� HQ� UHFHSWRUHV� LQFXHVWLRQDEOHV� GH� pVWRV�� $PERV�SREODGRUHV�SHUWHQHFHQ�D�HVH�JUXSR�GH�IDPLOLDV��LGHQWLILFDGDV�FRPR�³FDVRV�VRFLDOHV´�SRUTXH�VRQ�DSR\DGDV�SRU�OD�SDUURTXLD�GH�VX�FRPXQLGDG��OODPDGD�'DPLiQ�GH�0RORNDL��FRQ�PHQ~V�JUDWXLWRV�HQ� XQ� &OXE� GH� 0DGUHV� OODPDGR� ³6DQWD� /XFtD´�� SXHV� VRQ� FRQVLGHUDGRV� FRPR� IDPLOLDV� HQ�H[WUHPD� SREUH]D� TXH� QHFHVLWDQ� GH� OD� D\XGD� GH� GHWHUPLQDGDV LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV�SDUD�VDWLVIDFHU�DOJXQDV�QHFHVLGDGHV�EiVLFDV�TXH�OH�VRQ�IXQGDPHQWDOHV�
(OORV��SHUWHQHFHQ�D�HVH�����GH�IDPLOLDV�HQ�H[WUHPD�SREUH]D�TXH�YLYHQ�HQ�/D�(QVHQDGD��&,'$3�\�3/$1�,17(51$&,21$/��������$� OD�YH]�VH�SXHGH� LGHQWLILFDU�XQ�������TXH�VH�HQFXHQWUD� HQ� FRQGLFLRQHV� UHODWLYDPHQWH� PHMRUHV� TXH� DQWHV�� VLHQGR� pVWDV�� GH� WRGDV� PDQHUDV��PX\� PDODV�� (O� ������ UHVWDQWH� GH� ODV� IDPLOLDV� HQVHQDGLQDV� PXHVWUDQ� XQ� PHQRU� JUDGR� GH�

� 3RU�PRWLYRV�SHUVRQDOHV�\�SURIHVLRQDOHV��ORV�QRPEUHV�GH�ORV�HQWUHYLVWDGRV�\�GHO�&OXE�GH�0DGUHV�KDQ�VLGR�FDPELDGRV�FRQ�HO�SURSyVLWR�GH�JXDUGDU�HQ�UHVHUYD�ODV�LGHQWLGDGHV�UHDOHV�GH�ODV�VHxRUDV�



�

SREUH]D� TXH� ODV� DQWHULRUHV�� (O� 9DOOH�� HV� XQD� FRPXQLGDG� KHWHURJpQHD� GRQGH� OD� SREUH]D�JHQHUDOL]DGD� HV� VX� FRP~Q� GHQRPLQDGRU� DXQTXH� pVWD� YDUtH� HQWUH� ORV� SREODGRUHV�� VHJ~Q� ODV�YDULDEOHV�GH�HPSOHR��HGXFDFLyQ��LQIUDHVWUXFWXUD�GH�OD�YLYLHQGD��LQJUHVRV��HQWUH�RWUDV��
/D�QXHYD�3ROtWLFD�$OLPHQWDULD�� SUHWHQGH�QR� VyOR�EHQHILFLDU� GLUHFWDPHQWH� D� ORV�SREUHV�H[WUHPRV� FRQ� OD� HVWUDWHJLD� GH� UHIRFDOL]DFLyQ�� VLQR� LQYROXFUDUORV� HQ� OD� FRQVWUXFFLyQ� GH� XQD�YHUGDGHUD� GHPRFUDFLD�� SXHV� VX� HPSRGHUDPLHQWR� \� VX� SDUWLFLSDFLyQ� OHV� SHUPLWLUi� DFFHGHU� \�SODQWHDU� VXV� UHLYLQGLFDFLRQHV� FRPR� FLXGDGDQRV� UHDOHV� SDUD� VX GHVDUUROOR� LQWHJUDO� HQ� OD�VRFLHGDG��$Vt��VH�SUHWHQGH�LQFRUSRUDUORV�FRPR�DFWRUHV�FODYH�HQ�HO�QXHYR�SUR\HFWR�SROtWLFR�TXH�WLHQH�FRPR�REMHWLYRV�JHQHUDOHV�GLVPLQXLU�OD�SREUH]D�\�IRUWDOHFHU�OD�GHPRFUDFLD�
/DV�SUHJXQWDV�VRQ��¢DFWXDOPHQWH�� ORV�JUXSRV�SREUHV�\�SREUHV�H[WUHPRV�TXH�SDUWLFLSDQ�HQ�HO�³6DQWD�/XFtD´��SXHGHQ�SHQVDU�\�DFWXDU�VREUH�OD�EDVH�GH�XQD�UHDO�SDUWLFLSDFLyQ�SROtWLFD�\�VRFLDO�TXH�OHV�SHUPLWD�UHLYLQGLFDUVH�GHQWUR�GH�OD�VRFLHGDG"��¢TXp�WDQ�FRQFLHQWHV�VRQ�ORV�SREUHV�\�SREUHV�H[WUHPRV�GHO�³6DQWD�/XFtD´ FXDQGR�VH�OHV�SODQWHD�OD�LGHD�GH�QR�VyOR�SDUWLFLSDU�HQ�VX�RUJDQL]DFLyQ�� VLQR� HQ� RWURV� HVFHQDULRV� PD\RUHV� SDUD�� QR� VRODPHQWH� UHVROYHU� VXV� SUREOHPDV�DOLPHQWDULRV��VLQR�SDUD�FRPSURPHWHUVH�FRQ�VX�VRFLHGDG�HQ�OD�FRQVWUXFFLyQ�GH�XQD�GHPRFUDFLD�UHDO"��¢FyPR�HO�(VWDGR�SUHWHQGH�LQYROXFUDU�D�ODV�VHxRUDV�GHO�³6DQWD�/XFtD´�HQ�OD�FRQVWUXFFLyQ�GH� XQD� UHDO� GHPRFUDFLD� FXDQGR� HVWi� SHQVDQGR� HQ� FHUUDU� R� OLPLWDU� HO� WUDEDMR� GH� VX� &OXE� GH�0DGUHV�FRPR�SDUWH�GH�OD�QXHYD�HVWUDWHJLD�GH�OD�UHIRFDOL]DFLyQ"
3RU� HOOR�� HO� SUHVHQWH� HVWXGLR� GH� FDVR� FHQWUD� VX� DWHQFLyQ� HQ� H[SORUDU� GHVGH� ORV�LQWHUIDFHV� �/RQJ��������ODV�SHUFHSFLRQHV��SDUDGLJPDV�FXOWXUDOHV���LQWHUSUHWDFLRQHV��GLVFXUVRV�\�FRQRFLPLHQWRV��\�SUiFWLFDV��QHJRFLDFLRQHV��FRQIOLFWRV�GH�SRGHU�\�DXWRULGDG��GH�ORV�GLYHUVRV�DFWRUHV�\��HQ HVSHFLDO��GH�OD�SREODFLyQ�GHO�&OXE�GH�0DGUHV�³6DQWD�/XFtD´�HQ�OD�LPSOHPHQWDFLyQ�GH�XQD�QXHYD�3ROtWLFD�$OLPHQWDULD��/D�QXHYD�HVWUDWHJLD��SURSRQH�OD�SDUWLFLSDFLyQ�GH�ODV�VHxRUDV�GHO�&OXE�D�WUDYpV�GHO�HMHUFLFLR�GH�VX�FLXGDGDQtD�KDFLHQGR�GH�pVWDV�VXMHWRV�\�QR REMHWRV�GH�ORV�SURJUDPDV�VRFLDOHV��

� 8Q�H[DPHQ�LQWHQVLYR��HQ�DPSOLWXG�\�SURIXQGLGDG�GHO�³HVWXGLR�GH�FDVR´��SDUD�OD�FRPSUHQVLyQ�GHO�IHQyPHQR�FRPR� XQD� HQWLGDG� RUJDQL]DGD� �/RQJ�� ������� HV� IXQGDPHQWDO� SRUTXH� LPDJLQDPRV� TXH� QXHVWUR� REMHWR� GH�HVWXGLR�HV�FRPSOHMR�\�TXH�QHFHVLWDPRV�FHQWUDU�WRGDV�QXHVWUDV�HQHUJtDV�SDUD�UHYHODU�VXV�P~OWLSOHV�DWULEXWRV�\� VXV� UHODFLRQHV� FRQ� HO� FRQWH[WR�� (VWH� PpWRGR�� QRV� SHUPLWH� XQD� SHUVSHFWLYD� KLVWyULFD�� GHVFULELHQGR� ORV�FDPELRV� \� ODV� SHUPDQHQFLDV� GH� VX� DVSHFWR� H[WHUQR�� DVt� FRPR� GH� VX� HVWUXFWXUD� LQWHUQD� SDUD� FRQRFHU� \�



�

/D� LQYHVWLJDFLyQ� FRQVLVWLy� HQ� DQDOL]DU� WULDQJXODUPHQWH� WUHV� IXHQWHV� GH� LQIRUPDFLyQ� D��SDUWLU� GHO� 3URJUDPD� $7/$6� 7,�� FRQ� HO� REMHWLYR� GH� SRWHQFLDU� QXHVWUD� FDSDFLGDG� GH� OOHJDU� D�FRQFOXVLRQHV�YiOLGDV�\�FRQILDEOHV��/DV�WpFQLFDV�FXDOLWDWLYDV�IXHURQ�OD�REVHUYDFLyQ�SDUWLFLSDQWH�GXUDQWH� WRGR�HO�SHUtRGR�GH�WUDEDMR�GH�FDPSR��ILQHV�GH�'LFLHPEUH�GHO������D�LQLFLRV�GH�$EULO�GHO� ������ WDQWR� HQ� HO� &OXE� GH� 0DGUHV� FRPR� HQ� ORV� HVSDFLRV� GH� LQWHUDFFLyQ� FRQ� ORV� RWURV�DFWRUHV�� (Q� XQ� SULQFLSLR�� VH� DSOLFDURQ� HQWUHYLVWDV� DELHUWDV� D� GLYHUVRV� LQYHVWLJDGRUHV� \�SURIHVRUHV�HVSHFLDOLVWDV�HQ�HO�WHPD�TXH�QRV�LQWHUHVy�LQYHVWLJDU��/XHJR��VH�DSOLFDURQ�HQWUHYLVWDV�HQ�SURIXQGLGDG�\�VHPL�HVWUXFWXUDGDV�D� ORV�FDVRV�VRFLDOHV������ ODV�VRFLDV�����\�OD�'LUHFWLYD�GHO&OXE�GH�0DGUHV�³6DQWD�/XFtD´������ODV�DVLVWHQWDV�VRFLDOHV�GH�OD�3DUURTXLD�'DPLiQ�GH�0RORNDL������ XQD� H[� IXQFLRQDULD� GHO� 3521$$� ����� DO� IXQFLRQDULR� PXQLFLSDO� HQFDUJDGR� GH� OD�GHVFHQWUDOL]DFLyQ� GH� ORV� SURJUDPDV� VRFLDOHV� ����� XQD� PLHPEUR� GH� OD� 'LUHFWLYD� 'LVWULWDO� GH�3XHQWH�3LHGUD�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD�GH�&OXE�GH�0DGUHV������D�OD�'LUHFWLYD�'LVWULWDO�\�=RQDO�GH�OD�)HGHUDFLyQ�GH�&HQWUDOHV�GH�&RPHGRUHV�$XWRJHVWLRQDULRV�GH�/LPD�\�&DOODR������3RU�~OWLPR��HODERUDPRV�XQ�UHJLVWUR�IRWRJUiILFR�GH�ORV�GLYHUVRV iPELWRV�GRQGH�LQWHUDFW~DQ�ORV�DFWRUHV�FRQ�OD�ILQDOLGDG�GH�FRPSOHPHQWDU�QXHVWUD�LQYHVWLJDFLyQ��

HQWHQGHU� VX� DFWXDO� VLWXDFLyQ�� 6LHQGR� XQ� PpWRGR� H[SORUDWRULR�� ORV� UHVXOWDGRV� GHO� HVWXGLR� QR� VRQ�JHQHUDOL]DEOHV�D�RWURV��QL�PXFKR�PHQRV�D�WRGD�OD�SREODFLyQ�GHO�9DOOH�GH�/D�(QVHQDGD��� (O� HQIRTXH� GH� LQWHUID]�� SHUPLWH� REVHUYDU� ODV� UHODFLRQHV� FDUD� D� FDUD� HQWUH� DFWRUHV� TXH� VH� YLQFXODQ��LQWHUDFW~DQ�HQ�GLYHUVDV�VLWXDFLRQHV�VRFLDOHV�FRPSOHMDV�\�P~OWLSOHV��(V�GHFLU��SHUPLWH�REVHUYDU��DQDOL]DU�H�LGHQWLILFDU� ORV� SXQWRV� GH� FRQIURQWDFLyQ� \� GLIHUHQFLDV� VRFLDOHV� HQWUH� ORV� DFWRUHV�� WHQLHQGR� HQ� FXHQWD� VXV�VLVWHPDV� GH� FRQRFLPLHQWRV�� DVt� FRPR� ORV� PiUJHQHV� GH� SRGHU� � TXH� HMHUFHQ� VREUH� ORV� RWURV� � FXDQGR�LQWHUDFW~DQ�FRQ�HOORV�
� /D�VHxRUD�HQWUHYLVWDGD��WUDEDMy�HQ�HO�3521$$��GHVGH������KDVWD�HO�����



��

0DSD��8ELFDFLyQ�JHRJUiILFD�GHO�9DOOH�GH�/D�(QVHQDGD�GH�&KLOOyQ�HQ�UHODFLyQ�HO�'LVWULWR�GH�3XHQWH�3LHGUD



��

0DSD��8ELFDFLyQ�JHRJUiILFD�GHO�9DOOH�GH�/D�(QVHQDGD�GH�&KLOOyQ



��

��� /D�UHODFLyQ�SOHELVFLWDULD�HQWUH�(VWDGR�\�ODV�RUJDQL]DFLRQHV�GH�EDVH�GH�PXMHUHV��(O�FDVR�GHO�&OXE�GH�0DGUHV�6DQWD�/XFtD����� (O�DVLVWHQFLDOLVPR��¢XQD�UHFRPSHQVD�R�XQD�FDULGDG"
$� ILQDOHV� GH� OD� GpFDGD� GH� ORV� ���� FRQ� OD� DSHUWXUD� GH� OD� GHPRFUDFLD�� OD� VLWXDFLyQ�HFRQyPLFD�GH�ORV�JUXSRV�SREUHV�GH�/LPD�VH�YLR�UHFUXGHFLGD�SRU�HO�DXPHQWR�GHO�GHVHPSOHR�\�GHO�FRVWR�GH�YLGD��$�HVWR�VH�VXPD�HO�GHVERUGH�GHO�(VWDGR�SDUD�DIURQWDU�OD�FULVLV�GH�ORV�SREUHV��SXHV�OD�2ILFLQD�1DFLRQDO�GH�$SR\R�$OLPHQWDULR��21$$��GHO�0LQLVWHULR�GH�$JULFXOWXUD��FUHDGD�HQ�������QR�SRGtD�FXEULU�ODV�GHPDQGDV�GH��HVWH�JUXSR��(Q�HVWH�FRQWH[WR��VH�HPSH]DURQ�D�IRUPDU�HQ�ORV�EDUULRV�SRSXORVRV�GH�OD�FLXGDG�PXFKDV�RUJDQL]DFLRQHV�GH�PXMHUHV�QR�VyOR�SRU�LQLFLDWLYD�SURSLD��VLQR�GH�GLYHUVRV�DJHQFLDV�H[WUDQMHUDV�FRPR�&$5,7$6��2)$6$��OD�21$$�HQWUH�RWUDV��FRQ� HO� REMHWLYR� GH� HQIUHQWDU� OD� FULVLV�� %ORQGHW� ������� DILUPDED� TXH� SDUD� HVRV� DxRV�� ODV�RUJDQL]DFLRQHV� GH� PXMHUHV� HPSH]DURQ� D� WHQHU� PD\RU� SUHVHQFLD� VRFLDO� GHQWUR� GH� ORV� EDUULRV�SRSXODUHV� GH� /LPD� FRPR� SURGXFWR� GH� OD� FULVLV� HFRQyPLFD�� eVWDV�� WHQtDQ� FRPR� REMHWLYR�IXQGDPHQWDO�VROXFLRQDU�HO�SUREOHPD�GH�OD�DOLPHQWDFLyQ�GHQWUR�GHO�iPELWR�GRPpVWLFR�
(O�JRELHUQR�GH�%HOD~QGH�������������LPSXOVy�IXHUWHPHQWH�ORV�SURJUDPDV�GH�DVLVWHQFLD�VRFLDO��SDUD�WUDWDU�GH�JHQHUDU�GLYHUVDV�HVWUDWHJLDV�TXH�SXGLHUDQ�KDFHU�IUHQWH�D�OD�FULVLV��3DUD�HOOR��SURPRYLy�GLYHUVRV� FRQYHQLRV� HQWUH� ODV� DJHQFLDV� H[WUDQMHUDV�\� OD�RILFLQD�GH� DFFLyQ�VRFLDO�GHO�JRELHUQR��GHQRPLQDGD�&RRSHUDFLyQ�3RSXODU��&22323���UHVSRQVDEOH�GH�FDQDOL]DU�HO�DSR\R GH�ODV�DJHQFLDV�D�ODV�RUJDQL]DFLRQHV�SRSXODUHV�GH�EDVH��3DUD�������VH�FRQVWLWX\H�HO�³6DQWD�/XFtD´�FRPR� HO� SULPHU� &OXE� GH� 0DGUHV� GHQWUR� GHO� 9DOOH� GH� /D� (QVHQDGD� TXH� KDFtD� WUDEDMRV�YROXQWDULRV�FRPR�WHMLGR��ERUGDGR��DOIDEHWL]DFLyQ�D�FDPELR�GH�YtYHUHV�GDGRV�SRU�HVWDV�DJHQFLDV��HVSHFLDOPHQWH�2)$6$��3DUD�HVWD�pSRFD��FRPR�QRV�FXHQWD�XQD�VRFLD�DQWLJXD�GHO�³6DQWD�/XFtD´�³D\XGDED�HO�3529,'$��D\XGDED�&$5,7$6´���������
'XUDQWH�PXFKRV�DxRV�HO�WUDEDMR�FRQ�HVWDV�DJHQFLDV�IXH�SHUFLELGR�SRU�ODV�VHxRUDV�FRPR�EXHQR��QHFHVDULR�\�SRVLWLYR�SDUD�SRGHU�UHVROYHU�VXV�QHFHVLGDGHV�DOLPHQWDULDV�\D�TXH�QR�SRGtDQ�KDFHUOR�VRODV��(OODV�QRV�FXHQWDQ�TXH�VH�GHGLFDEDQ�D�FRFLQDU�HQ�ODV�PDxDQDV�\�HQ�ODV�WDUGHV�SDUD�

� 7RGDV�ODV�FLWDV�TXH�SUHVHQWDUHPRV�HVWiQ�FRGLILFDGDV�VHJ~Q�HO�Q~PHUR�GH�HQWUHYLVWDV�\�HO�Q~PHUR�GH�SiUUDIR�HQ�OD�FXDO�VH�XELFD�OD�~OWLPD�GHQWUR�GH�OD�HQWUHYLVWD�VLVWHPDWL]DGD�



��

ORV� WDOOHUHV� GH� FRQIHFFLRQHV� \� FRVWXUD� TXH� HUDQ� IRPHQWDGRV� SRU� HO� (VWDGR� \� RWUDV DJHQFLDV�GRQDQWHV��&RPR�OR�GHVFULEH�XQD�VRFLD�DQWLJXD��OD�VHxRUD�&ODUD��
0X\� EXHQRV� UHFXHUGRV� SRUTXH� GDEDQ�DOJR� SDUD� ODV�PDGUHV� TXH� WUDEDMHQ� >���@� 7HMtDPRV��KDFtDPRV� ERUGDGRV�� FRVtDPRV� \� HOORV� QRV� SDJDEDQ� >���@� QRV� PDQGDEDQ� FKHTXHV���� SDUD�QXHVWUR�JDVWR�>���@�HQ�OD�PDxDQD�FRFLQDEDQ��HQ�OD�WDUGH�WUDEDMDEDQ�HQ�HO�WDOOHU�������'HVGH� LQLFLRV�GHO�����2)$6$� LPSOHPHQWy�XQD�PRGDOLGDG�GLIHUHQWH�HQ�HO� WUDEDMR�FRQ�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��SXHV� VH�HPSH]y�D�GLVWULEXLUOHV�DVLVWHQFLDOPHQWH� ORV�DOLPHQWRV�SDUD�TXH�VHDQ�FRFLQDGRV�GH�PDQHUD�FRQMXQWD��3DUD�DVHJXUDU�XQ�WUDEDMR�PiV�HILFLHQWH��HQ�FDGD�RUJDQL]DFLyQ� VH� FUHy� XQD� MXQWD� GLUHFWLYD� TXH� WHQtD� OD� IXQFLyQ� GH� GLVWULEXLU� ORV� YtYHUHV� \�FRQWURODU�HO�WUDEDMR�GH�ODV�VRFLDV��3DUD�ORV�VLJXLHQWHV�DxRV��HO�³6DQWD�/XFtD´ GHMDED�ORV�WDOOHUHV�SRU� OD� SUHSDUDFLyQ� GH� DOLPHQWRV�� SXHV� GHELGR� DO� UHFUXGHFLPLHQWR� GH� OD� FULVLV� VX�SULRULGDG� VH�UHGXMR�D�OD�DOLPHQWDFLyQ��FRPR�OR�FXHQWD�OD�VHxRUD�(OVD��VRFLD�DQWLJXD�
/H�FDPELDURQ��FRPR�YLQR�D\XGD�SDUD�FRPHGRUHV�\�HQWRQFHV�WDPELpQ�OD�QHFHVLGDG � FyPR�OH� GLJR� OR� TXH� YLHQH� ELHQYHQLGR� ¢QR"�� DVt� TXH� KD\� TXH� UHFLELUOR� QRPiV� \� FRPR� KD\�SHUVRQDV�TXH�YHUGDGHUDPHQWH�OR�QHFHVLWDQ��DVt�TXH����DFHSWDPRV�SXHV��QRVRWURV�ODV�VRFLDV�DFHSWDPRV�\�FRPR�\D�FDVL�QR�YHQtD�D\XGD�GH�WDOOHUHV��SRUTXH�KDFtDPRV�FRVWXUD� WRGR�HVR�¢QR"�� DVt� >���@� FRPR� YHQtDQ� WDPELpQ� YtYHUHV� WDPELpQ� SDUD� HO� FRPHGRU�� DVt� TXH� \D� DKt�WHQtDPRV�QRVRWUDV�HO�PHQ~�WDPELpQ��WRGR�HVR��OD�D\XGD�YHQtD�������&RPR�VH�REVHUYD�HQ�HO�UHODWR�DQWHULRU��HO�DVLVWHQFLDOLVPR�HUD�XQ�FRP~Q�GHQRPLQDGRU�GH�DTXHOORV�DxRV�DXQTXH�ODV�VHxRUDV�GHO�&OXE�QR�OR�YHtDQ�QHFHVDULDPHQWH�GH�HVWD�PDQHUD��(OODV��QR� WLHQHQ�QLQJ~Q�LQFRQYHQLHQWH�HQ�DFHSWDU� WRGR� OR�TXH�SXHGD� OOHJDU�DO�&OXE�SRUTXH�SHUFLEHQ�TXH�FXDOTXLHU�FRVD�VHUYLUi�SDUD�DIURQWDU�HO�SUREOHPD�DOLPHQWDULR��3DUD�ODV�VHxRUDV��OD�D\XGD�HUD�XQD�IRUPD�GH�UHFRPSHQVD�SRU�VX�WUDEDMR�HQ�VX�&OXE�\�QR�XQD�IRUPD�GH�FDULGDG�FRPR�OR�QDUUD�XQD�PLHPEUR�GH�OD�DFWXDO�GLUHFWLYD��OD�VHxRUD�$GD�
(Q�HVH�WLHPSR�SRU�FDGD�UHXQLyQ�WHQtDQ�UHFRPSHQVD�GH�YtYHUHV��SRU�GHFLU�FRPR�HV�FRPHGRU��&OXE�GH�0DGUHV��HQWRQFHV�FDGD�TXH�YHQtD��YHQtDQ��SRU�GHFLU�ORV�GtDV�MXHYHV�\�WHQtD�WDOOHU�\�HQ�HVH�WDOOHU�D�FDGD�XQD�OHV�GDEDQ�VXV�YtYHUHV��D�WRGDV�ODV�SDUWLFLSDQWHV�SRU�HO�PRWLYR�TXH�OHV� GDEDQ� ORV� YtYHUHV� ODV� VRFLDV� HVWDEDQ� � SHQGLHQWHV� \� D� OD� KRUD�� WRPDQGR� FODVH���� 7~�OOHJDVWH�WDUGH�\D�QR�YDV�D�OOHYDU�HVD�FDQWLGDG�R�W~�IDOWDVWH�\�\D�QR�WLHQHV�GHUHFKR�D�UHFLELU�HVWR�������6LJXLHQGR� HO� UHODWR� GH� OD� VHxRUD� $GD�� ODV� UHODFLRQHV� FRQ� ODV� DJHQFLDV� H[WUDQMHUDV� VH�FRQVWLWXtDQ� GH� PDQHUD� YHUWLFDO�� /DV� DJHQFLDV� FRQWURODEDQ� \� ILVFDOL]DEDQ� OD� GRQDFLyQ� GH�DOLPHQWRV� HQ� IXQFLyQ� DO� JUDGR� GH� SDUWLFLSDFLyQ� GH� ODV� VRFLDV� \� GHO� WUDEDMR� HILFLHQWH� GH� OD�RUJDQL]DFLyQ��eVWDV�� H[LJtDQ�D� ODV� �RUJDQL]DFLRQHV�XQD� OLVWD�GH�FRQWURO�GRQGH�VH�HYLGHQFLH� OD�SDUWLFLSDFLyQ�GH�ODV�VRFLDV��WDPELpQ�YLVLWDEDQ�DOJXQDV�RUJDQL]DFLRQHV�SDUD�YHULILFDU�HO�WUDEDMR�



��

GH�pVWDV��(O�&OXE�GH�0DGUHV��QR�IXH�DMHQR�D�HVWH�WLSR�GH�UHODFLyQ��SXHV�HUD�XQ�UHTXLVLWR�\�XQD�REOLJDFLyQ�QHFHVDULD�SDUD�SRGHU�DFFHGHU�D�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�GH�DTXHOORV�DxRV�
$XQTXH� HVWDV� IRUPDV� GH� VHU�� SHQVDU� \� DFWXDU� HUDQ� FRQVWDQWHV� \� QHFHVDULDV� SDUD� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��VH�JHQHUy�XQD�FLHUWD�OHJLWLPLGDG��YLVLELOLGDG�H�LPSRUWDQFLD�SROtWLFD�GH� OD� RUJDQL]DFLyQ� GH� PXMHUHV� SDUD� OD� VREUHYLYHQFLD� HQ� HVWD� SULPHUD� PLWDG� GH� ORV� ����FDUDFWHUL]DGD� SRU� HO� UHVXUJLPLHQWR� GH� OD� GHPRFUDFLD� HQ� XQ� FRQWH[WR� GH� FULVLV� HFRQyPLFD� \�VRFLDO��7DQDND��������
(O�³PRYLPLHQWR�IHPHQLQR�GH�VREUHYLYHQFLD´��FRPR�OR�OODPD�%ORQGHW��������HQWUy�HQ�OD�HVFHQD� SROtWLFD� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� SRSXODU� SUHVLRQDQGR� \� SODQWHDQGR� VXV�UHLYLQGLFDFLRQHV� DQWH� OD� FULVLV� GH� DTXHOOD� pSRFD�� 0XUDNDPL� �������� GHFtD� TXH� HVWDV�RUJDQL]DFLRQHV� SRSXODUHV� XWLOL]DEDQ� LQVWUXPHQWDOPHQWH� OD� SDUWLFLSDFLyQ� SROtWLFD� VLQ�QHFHVDULDPHQWH� DVLPLODU� OD� SDUWLFLSDFLyQ� GHPRFUiWLFD� FRPR� XQ� YDORU� SURSLR� SDUD� UHLYLQGLFDU�VXV�GHPDQGDV�VRFLDOHV�

��� /D�FRQVROLGDFLyQ�SROtWLFD�GHO�DVLVWHQFLDOLVPR
'XUDQWH� HO� JRELHUQR� GH� $ODQ� *DUFtD� ������������� VH� FUHD� HO� 3$'� �3URJUDPD� GH�$VLVWHQFLD�'LUHFWD��FRPR�XQD�HQWLGDG�HVWDWDO�TXH�WUDEDMDED�FRQ�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�FRPR�HUDQ�ORV�&OXEHV�GH�0DGUHV��(VWH�SURJUDPD�WXYR�PXFKR�UHFRQRFLPLHQWR�SRU�OD�VRFLHGDG�FLYLO�� SXHV� VH� FUHDURQ�PXFKRV� &OXEHV� GH�0DGUHV� TXH� UHFLELHURQ� QR� VRODPHQWH� VXEVLGLRV� GH�DOLPHQWRV��VLQR�XQ�FKHTXH�PHQVXDO�TXH�ORV�EHQHILFLD�KDVWD�OD�DFWXDOLGDG�FRQ�����1XHYRV�6ROHV��(Q� HVWH� FRQWH[WR�� HO� &OXE� ³6DQWD� /XFtD´� MXQWR� D� RWURV� RFKR� TXH� \D� H[LVWtDQ� HQ� HO�9DOOH�� VH�EHQHILFLDURQ�FRQ�DPERV�VXEVLGLRV��
(VWH�GREOH�DSR\R��JHQHUy�TXH�ORV�FOXEHV�EHQHILFLDGRV��DSR\DUDQ�IXHUWHPHQWH�DO�SDUWLGR�GH�JRELHUQR�GH�HVD�pSRFD�� ,QFOXVR�HQ� OD�DFWXDOLGDG��HO�³6DQWD�/XFtD´�HV�HO� UHSUHVHQWDQWH�PiV�IXHUWH�GHO�3DUWLGR�$SULVWD�HQWUH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�GHO�9DOOH��0XFKDV�GH�ODV�VRFLDV�DQWLJXDV� GHO� &OXE� VRQ� DSULVWDV� SRUTXH� DTXHO� JRELHUQR� OHV� IDFLOLWy� DFFHGHU� D� GHWHUPLQDGRV�UHFXUVRV�TXH�OHV�SHUPLWLHURQ�UHVROYHU�SUREOHPDV�FRPR�OD�YLYLHQGD�\�DOLPHQWDFLyQ���/D�VHxRUD�&ODUD�QRV�UHODWD�SRU�TXp�GH�VX�DILQLGDG�DO�SDUWLGR��
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3RUTXH�pO�>$ODQ�*DUFtD@�VLTXLHUD�GD�D�ORV�SREUHV��\D�FRQ�pO�KH�OHYDQWDGR�PL�FDVD�����SRQtDWDOOHUHV�SDUD�DSR\DU�D�ORV�HVSRVRV�VL�TXLHUD�����DQWHV�QRV�tEDPRV�D�OD�&DVD�GHO�3XHEOR �����SRUTXH�QRV�UHJDODED�WLFNHWV�\�WRGRV�ORV�DxRV�GHVGH�TXH�WHQtD�PL�SULPHU�KLMR�PH�UHJDODED�FUHR����QRV�GDED�YtYHUHV�HQ�EROVD��MXJXHWHV�SDUD�ORV�FKLFRV��������$KRUD��OD�VHxRUD�$GD��PLHPEUR�GH�OD�GLUHFWLYD�DFWXDO��QRV�FXHQWD�VX�DILQLGDG��
<R�YRWp�SRU�$ODQ�>UHILULpQGRVH�D�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GHO�����@�SRUTXH�7ROHGR�QR�HV� VDQWR� GH� PL� GHYRFLyQ�� 3RU� $ODQ�� SRUTXH� SRU� OR� PHQRV� HVWDQGR� HQ� RWUR� VLWLR� KDEUi�DSUHQGLGR�FRVDV�PHMRUHV��&XDQGR�KD�VLGR�MRYHQ�FRPR�TXH�PHWLy�OD�SDWD�SHUR�DKRUD�FUHR�TXH�\D�HVWi�PiV�YLHMR�\�VDEH�FyPR�PDQHMDU��SRU�HVR��������3DUD� ������ HO� JRELHUQR� DSULVWD� FUHD� HO� )RQGR� GH� &RPSHQVDFLyQ� 6RFLDO�� FRPR� XQD�HVWUDWHJLD�PXOWLVHFWRULDO�� SXHV� WHQtD� FRPR�REMHWLYR� SULQFLSDO� XQLILFDU� ORV� GLYHUVRV� SURJUDPDV�H[LVWHQWHV�SDUD�HQIUHQWDU�HO�SUREOHPD�GH�OD�SREUH]D�H[WUHPD�UHVXOWDGR�GH�ODV�PHGLGDV�GH�DMXVWH�R� ³SDTXHWD]R´� DSOLFDGR� HQ� VHSWLHPEUH� GH� ������ /D� QXHYD� HVWUDWHJLD� IRUWDOHFLy� OD� SROtWLFD�DVLVWHQFLDOLVWD� KDFLD� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV� FHQWUDOL]DQGR� OD�GLVWULEXFLyQ�GH�YtYHUHV�D�WUDYpV�GH�GLYHUVDV�LQVWLWXFLRQHV�HFOHVLiVWLFDV�\�HVWDWDOHV�FRPR�OD�,JOHVLD��&$5,7$6�\�HO�3$'�

$XQTXH�VH�WXYR�OD�LQWHQFLyQ�GH�WUDQVIRUPDU�HVWDV�RUJDQL]DFLRQHV�HQ�DXWRJHVWLRQDULDV�\�UHGXFLU�HO�DVLVWHQFLDOLVPR�D�SDUWLU�GH�SURJUDPDV�VRFLDOHV�TXH�LQYROXFUDEDQ�DO�(VWDGR��ODV�21*�H�,JOHVLD��FRQ�WHPDV�TXH�WHQtDQ�TXH�YHU�FRQ�HO�DFFHVR�D�FUpGLWRV�SDUD�FUHDU�SHTXHxDV�HPSUHVDV��VH�TXHEUy�HVWD�H[SHFWDWLYD�SRUTXH�ODV�QHFHVLGDGHV�FDPELDURQ�GiQGRVH�SULRULGDG�~QLFDPHQWH�D�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR�FRPR�UHVXOWDGR�GH�OD�DJXGD�FULVLV�HFRQyPLFD��
/D�FULVLV� WUDMR�FRQVLJR�GLYHUVRV�HIHFWRV�QHJDWLYRV�SDUD� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��SXHV�pVWDV�GHMDURQ�VXV�HVWUDWHJLDV�GH�ODUJR�SOD]R�TXH�WHQtDQ�FRPR�LQWHQFLyQ�DEULUVH�FDPLQR�HQ�OD�HVIHUD�QDFLRQDO��D�WUDYpV�GH�VX�SDUWLFLSDFLyQ�SROtWLFD�\�VRFLDO��(O�QXHYR�FRQWH[WR�OHV�LPSRQtD�XQ� WUDEDMR� PXFKR� PiV� GHOLPLWDGR�� HQ� XQ� iPELWR� PXFKR� PHQRU� FRPR� HUD� VX� SURSLD�RUJDQL]DFLyQ� \� VX� ORFDOLGDG�� 7XYLHURQ� TXH� ILMDU� VX�PLUDGD� VREUH� RWUR� WHPD� TXH� OHV� HUD�PiV�SULRULWDULR��OD�DOLPHQWDFLyQ��
(O� QXHYR� HVFHQDULR� \� OD� QXHYD� HVWUDWHJLD� PXOWLVHFWRULDO� DIHFWDURQ� OD� FDSDFLGDG� GH�QHJRFLDFLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�FRQ�HO�(VWDGR�SRUTXH�ORV�UHFXUVRV�DKRUD�HVWDEDQ�FDGD�YH]�PiV� HQ�PDQRV�GH�HVWH�~OWLPR��(Q�HVWH� VHQWLGR�� HO� ³6DQWD�/XFtD´�HPSH]y�D� VHQWLU�\�SHUFLELU�VX�GHSHQGHQFLD�HVWDWDO�KDFLD�ORV�VXEVLGLRV��3DUDOHODPHQWH��DOJXQDV�DQWLJXDV�UHJODV�GH�

� /D�&DVD�GHO�3XHEOR��HV�HO�ORFDO�SULQFLSDO�GHO�3DUWLGR�$SULVWD��6LJXH�IXQFLRQDQGR�KDVWD�OD�DFWXDOLGDG



��

MXHJR� FRPR� HO� DXWRULWDULVPR�� SUHEHQGLVPR� \� HO� FHQWUDOLVPR� HPSH]DURQ� D� IRUWDOHFHUVH� \JHQHUDOL]DUVH� HQ� XQ� FRQWH[WR� GRQGH� PXFKDV� RUJDQL]DFLRQHV� GH� PXMHUHV� VH� FUHDEDQ� FRPR�SURGXFWR�GH�OD�FULVLV�HFRQyPLFD��
��� &KLQR�����FKLQR�������FKLQR���FKLQR���FKLQR����

(Q�OD�GpFDGD�GHO�����GXUDQWH�HO�JRELHUQR�GH�)XMLPRUL��VH�HYLGHQFLy�XQD�PDVLILFDFLyQ�GH�ORV� SURJUDPDV� DOLPHQWDULRV� SURYHQLHQWHV� GH� GLYHUVDV� RUJDQL]DFLRQHV� \� DJHQFLDV� HVWDWDOHV� \�H[WUDQMHUDV� FRPR� SURGXFWR� GHO� DMXVWH� HVWUXFWXUDO�� GHQRPLQDGR� IXMLVKRFN�� (VWD� PDVLILFDFLyQ��WUDMR� SUREOHPDV� GH� GHVFRRUGLQDFLyQ� JHQHUDO� D� OD� KRUD� GH� HQIUHQWDU� HO� SUREOHPD� DOLPHQWDULR��(QWUH�ORV�SULQFLSDOHV�SURJUDPDV��SRGHPRV�HQFRQWUDU�HO�3URJUDPD�GH�9DVR�GH�/HFKH��PDQHMDGR�SRU� ORV� JRELHUQRV� ORFDOHV� GHVGH� OD� GpFDGD� GH� ORV� ����� 'HVD\XQRV� (VFRODUHV� �PDQHMDGR�LQLFLDOPHQWH�SRU�HO�)21&2'(6��OXHJR�SRU�HO�,16��0,16$�\�DFWXDOPHQWH�SRU�HO�0,0'(6���&RPHGRUHV� 3RSXODUHV�� $OLPHQWDFLyQ� (VFRODU� \� $OLPHQWDFLyQ� ,QIDQWLO� �PDQHMDGRV� SRU� HO�3521$$���
(VWRV�� IXHURQ�FUHDGRV�FRPR�SURJUDPDV�FRPSHQVDWRULRV�� IRFDOL]DGRV�\� WHPSRUDOHV�TXH�VHUtDQ� WUDQVLWRULRV� KDVWD� TXH� OD� VLWXDFLyQ� HFRQyPLFD� VH� HVWDELOLFH� \� SXHGDQ� FUHDUVH�PD\RUHV�SXHVWRV�GH�WUDEDMR�SDUD�HQIUHQWDU�HO�SUREOHPD�DOLPHQWDULR��6LQ�HPEDUJR��DFWXDOPHQWH�VH�SRQH�HQ� GXGD� HVWH� SULPHU� REMHWLYR�� SXHV� \D� KD� SDVDGR� PiV� GH� XQD� � GpFDGD� \� pVWRV� D~Q� VLJXHQ�IXQFLRQDQGR� \��PiV� DXQ�� VRQ� YDOLGDGRV� SRU� ORV� SREUHV� FRPR� HVWUDWHJLDV� IXQGDPHQWDOHV� SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�
(Q� YDULDV� RFDVLRQHV�� HO� JRELHUQR� LQWHQWy� FUHDU� XQ� VLVWHPD� TXH� DJUXSH� D� WRGRV� ORV�SURJUDPDV�VRFLDOHV�FRQ�HO�REMHWLYR�GH�HQIUHQWDU�HO�SUREOHPD�GH�OD�VHJXULGDG�DOLPHQWDULD��SHUR��IDOOy�� (O� SULPHU� LQWHQWR� IXH� OD� FUHDFLyQ� GH� XQD� &RPLVLyQ� 7UDQVLWRULD� &RRUGLQDGRUD� GH� ORV�3URJUDPDV� 6RFLDOHV� GH� (PHUJHQFLD�� /XHJR�� HQ� ������ LPSODQWD� HO� 6LVWHPD� 1DFLRQDO� GH�&RPSHQVDFLyQ�\�'HVDUUROOR�6RFLDO��3RU�~OWLPR��VH�FUHy�HO�0LQLVWHULR��GH�OD�3UHVLGHQFLD��35(6��\��OXHJR�VH�IRUPD�HO�)RQGR�GH�&RPSHQVDFLyQ�\�'HVDUUROOR�6RFLDO��)21&2'(6��

� (VWH�IXH�HO�FRUR�XVDGR�SRU�HO�$OEHUWR�)XMLPRUL�FRPR�VORJDQ�SDUD�VX�WHUFHUD�FDQGLGDWXUD�HQ�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GHO�������(O�VORJDQ�IXH�PX\�SRSXODU�HQWUH�ORV�VLPSDWL]DQWHV�GH�$OEHUWR�)XMLPRUL���
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3DUD�������VH�FUHD�HO�3URJUDPD�1DFLRQDO�GH�$VLVWHQFLD�$OLPHQWDULD��3521$$����FRPR�UHVXOWDGR� GH� OD� IXVLyQ� GHO� 3$'� \� OD�21$��$O� LQLFLR�� HO� 3521$$� WXYR� GRV� SUREOHPDV� TXH�IXHURQ�OD�FRQVWDQWH�PDQLSXODFLyQ�SROtWLFD�GHO�SRGHU�HMHFXWLYR�VREUH�VX�PLVLyQ�LQVWLWXFLRQDO�\�OD�SUHVLyQ�TXH�HMHUFtDQ�GLYHUVRV�SDUODPHQWDULRV�VREUH�OD�IXQFLyQ�GHO�PLVPR��3RUWRFDUUHUR��������(Q� ������ VH� FUHD� HO� 0LQLVWHULR� GH� 3URPRFLyQ� � GH� OD� 0XMHU� \� GHO� 'HVDUUROOR� +XPDQR��35208'(+�� FRPR� RUJDQLVPR� TXH� DVLPLOD� DO� 3521$$�GHQWUR� GH� VX� HVWUXFWXUD� FRPR�XQ�HQWH�GHVFHQWUDOL]DGR�FRQ�OD�IXQFLyQ�GH�FHQWUDOL]DU�OD�SROtWLFD�DOLPHQWDULD�GHVGH�HO��JRELHUQR��
3DUD�������HO�3521$$�LQLFLy�VX�ODERU�GH�GLVWULEXLU��ILVFDOL]DU�\�FRQWURODU�ORV�DOLPHQWRV�TXH�HUDQ� UHFLELGRV�SRU� ODV�GLYHUVDV�RUJDQL]DFLRQHV�GH�PXMHUHV�FRPR�HUD�HO� FDVR�GHO�&OXE�GH�0DGUHV� ³6DQWD� /XFtD´�� 3DUD� HVWDV� pSRFDV� HO� $,'� VXVSHQGH� OD� GRQDFLyQ� GH� DOLPHQWRV� D�&$5,7$6� \�&$5(� SRU� OR� FXDO� HO� (VWDGR� VHUtD� HO� GDGRU�PiV� LPSRUWDQWH� HQ� OD� GRQDFLyQ� GH�YtYHUHV� HQWUH� HVWDV�RUJDQL]DFLRQHV��(O�QXHYR�FRQWH[WR�� JHQHUy�TXH� OD� DXWRQRPtD� UHODWLYD�TXH�PDQWHQtDQ�HVWDV�RUJDQL]DFLRQHV�GH�PXMHUHV��VH�UHGXMHUD�KDVWD�VHU�FDVL�WRWDOPHQWH�GHSHQGLHQWHV�GHO�(VWDGR��IRUWDOHFLpQGRVH�HO�XVR�FOLHQWHODU�GH ORV�SURJUDPDV�GH�DVLVWHQFLD�DOLPHQWDULD��
(VWH�KHFKR�QR�HV�DMHQR�D�ORV�GLYHUVRV�DFWRUHV�TXH�HVWiQ�LQYROXFUDGRV�HQ�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR��/DV�VHxRUDV�HQWUHYLVWDGDV�FRQILUPDQ�\�GHVFULEHQ�VXV�H[SHULHQFLDV�VREUH�HO� DVLVWHQFLDOLVPR� LPSOHPHQWDGR� GXUDQWH� HO� JRELHUQR� IXMLPRULVWD� FRPR� SURGXFWR� GH� OD�FHQWUDOL]DFLyQ�GH� ORV�SURJUDPDV� VRFLDOHV� HQ� HO�3521$$��(OODV��SDUHFHQ�H[WUDxDU� OD� UHODFLyQ�DVLVWHQFLDOLVWD� FRQ� HO� JRELHUQR� DQWHULRU� SRUTXH� DILUPDQ� TXH� HQ� DTXHOORV� DxRV� VX� &OXE� GH�0DGUHV�WUDEDMDED�PHMRU��SXHV�OD�FDQWLGDG�GH�SURGXFWRV�TXH�VH�GLVWULEXtDQ�HUD�PD\RU�TXH�DKRUD��/D� FDQWLGDG�GH�SURGXFWRV�GLVWULEXLGR�HQ�HVDV�pSRFDV�KDFtD�TXH�KXELHUD�XQD�PD\RU�HILFLHQFLD�GHO�&OXE�SDUD� UHVROYHU�HO�SUREOHPD�DOLPHQWDULR�SRUTXH� ODV�UDFLRQHV�HUDQ�DEXQGDQWHV�FRPR�OR�DILUPD� OD� VHxRUD� /LGLD�� XQD� VRFLD� DQWLJXD�� ³&RQ� HO� ³&KLQR´� KDEtD� EDVWDQWHV� FRVDV�� FRQ� HO�³&KLQR´�YHQtD� � OHFKH��YHQtD�SHVFDGR��YHQtD� OD�SRWD�� WRGR�HVR�YHQtD��DKRUD�\D�QR�KD\�QDGD´�������
$KRUD��OD�VHxRUD�$QD��PLHPEUR�GH�OD�GLUHFWLYD�DFWXDO�GHO�&OXE�UHDILUPD�OD�HILFLHQFLD�GHO�JRELHUQR��SRU�LQWHUPHGLR�GHO�3521$$$��HQ�OD�DVLVWHQFLD�DOLPHQWDULD��
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eO�QRV�GLR�WRGDV�ODV��IDFLOLGDGHV��QRV�PDQGDED�DOLPHQWRV��QR�GH�WDQ�EXHQD�FDOLGDG�SHUR�DO�PHQRV�VH�SUHRFXSDED�GH�TXH�HO�DOLPHQWR�VHD�YDULDGR�\�TXH�QR�QRV� IDOWH� OD�SDSD��QR�QRV�IDOWH�HO�SOiWDQR��QR�QRV� IDOWH�HO�DFHLWH��QR�QRV� IDOWH�XQD�X�RWUD�FRVD��QR�HUD�PX\��EXHQR���SHUR�DO�PHQRV�������(O�3521$$�IXH�VLHPSUH�XQD�LQVWLWXFLyQ�VXMHWD�D�ORV�LQWHUHVHV�SROtWLFRV�GHO�JRELHUQR�GH�WXUQR� SRUTXH� XQR� GH� VXV� REMHWLYRV� SULQFLSDOHV� HUD� PHMRUDU� OD� LPDJHQ� S~EOLFD� GHO� JRELHUQR��+XDPiQ� ������ 3RUWRFDUUHUR� ������ %pMDU� ������� <D� 0XUDNDPL� ������� DILUPDED�� TXH� ODV�RUJDQL]DFLRQHV� GH� PXMHUHV� IXHURQ� SHUFLELGDV� FRPR� XQD� EDVH� VRFLDO� LPSRUWDQWH� GH� VRSRUWH�SROtWLFR�SDUD�HO�JRELHUQR�IXMLPRULVWD�VLHPSUH�\�FXDQGR�HO�(VWDGR�SUHEHQGLVWD�SXGLHUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�SULRULWDULDV�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��(O�(VWDGR�HVWDED�PX\�LQWHUHVDGR�HQ�DGTXLULU�HO�DSR\R�SROtWLFR�GH�ODV�PXMHUHV�OXFKDGRUDV�\�pVWDV�HQ��PDQWHQHU�HO�DSR\R�VRFLDO�DO�PLVPR�SDUD�VHJXLU�WUDEDMDQGR�HQ�VXV�FRPXQLGDGHV��HQ�OD�³FDQFKD��FKLFD��´�FRPR�OD�GHQRPLQD�/ySH]�5LFFL�\�-RVHSK���������
&RPR� UHVXOWDGR� GH� HVD� QHJRFLDFLyQ� LQVWUXPHQWDO�� VH� LQVWLWX\y� XQD� UHODFLyQ� FOLHQWHODU�HQWUH� HO� (VWDGR� \� OD� RUJDQL]DFLyQ� GH� PXMHUHV� �0XUDNDPL� ������ 7DQDND� ������� (VWDV�RUJDQL]DFLRQHV�� D� FDPELR� GH� GLYHUVRV� WLSRV� GH� EHQHILFLRV� �DOLPHQWRV�� WDOOHUHV�� YLDMHV�� HWF����WHQtDQ� TXH� ³FRODERUDU´� KDFLHQGR� DFWR� GH� SUHVHQFLD�� OOHYDQGR� SDQFDUWDV� \� EDQGHURODV� D� ORV�PtWLQHV�SUHVLGHQFLDOHV��ODV�LQDXJXUDFLRQHV�GH�REUDV�S~EOLFDV��HWF��
(VWD�UHODFLyQ��PRVWUDGD�SRU�OD�SUHQVD�HVFULWD�\�WHOHYLVLYD��VLPEROL]DED�OD�DGKHVLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�KDFLD�HO�3UHVLGHQWH��DXQTXH�pVWD�QR�IXHUD�QHFHVDULDPHQWH�UHDO��3HUR��SDUHFH�VHU�TXH� ODV� VHxRUDV�HQWUHYLVWDGDV�GHO�&OXE�Vt� DVXPtDQ�HVWD�DFWLWXG�SDVLYD�\�YROXQWDULD�VREUH�WDO�UHODFLyQ�SRUTXH�VDEtDQ�TXH�HVWR�OHV�WUDHUtD�EHQHILFLRV�GHO�(VWDGR��
&RPR�VH�REVHUYDUi�HQ�ODV�VLJXLHQWHV�FLWDV��HO�³6DQWD�/XFtD´�QR�HUD�OD�H[FHSFLyQ�D�HVWD�PDQLSXODFLyQ�SROtWLFD�QHJRFLDGD�HQWUH�DPERV��FRPR�OR�DILUPD�OD�VHxRUD�$QD��PLHPEUR�DFWXDO�GH�OD�GLUHFWLYD��³(Q�HO�WLHPSR�GH�)XMLPRUL��D�SHVDU�GH�TXH�GDED�\�DSR\DED�HQ�WRGR��H[LJtD�TXH�FXDQGR�KD\D�FDPSDxDV�WHQtDPRV�TXH�VDOLU�D�DSR\DU����VL�W~�PH�DSR\DV�WH�GR\��VL�QR�PH�DSR\DV�WH�GHMR�GH�ODGR´�������

�� /D�LGHD�GH�OD�³FDQFKD�FKLFD´��LQYROXFUD�D�HVH�JUXSR�GH�DFWRUHV�VRFLDOHV�TXH�SDUWLFLSDQ�HQ�RUJDQL]DFLRQHV�XUEDQR�SRSXODUHV�TXH�FRQ�HO�WLHPSR�SHUGLHURQ�FDSDFLGDG�GH�LPSDFWDU�HQ�OD�HVFHQD�SROtWLFD�QDFLRQDO��SHUR�TXH�DKRUD�VH�YXHOFDQ�VREUH�HVFHQDULRV�PiV�UHGXFLGRV�FRPR�VRQ�VXV�HVSDFLRV�ORFDOHV�R�FRPXQDOHV�GHVGH�GRQGH�OXFKDQ�SRU�VREUHYLYLU�\�GRQGH�VX�SDUWLFLSDFLyQ�HV�SHUFLELGD�FRPR�IXQGDPHQWDO�SDUD�WDO�FUX]DGD�



��

8QD� VRFLD� DQWLJXD�� OD� VHxRUD� /DXUD�� WDPELpQ� QRV� FXHQWD� OD� UHODFLyQ� TXH� VH� KDEtD�HVWDEOHFLGR�FRQ�HO�JRELHUQR��³7HQtDPRV�TXH�LU�DO�PLWLQ����WHQtDPRV�TXH�DSR\DU��QRV�YDQ�D�GDU�PiV�DOLPHQWRV�QRV�YDQ�D�DXPHQWDU����SRU�HVR�TXH�QRVRWURV� WHQtDPRV�TXH�LU��WHQtDPRV�TXH�LU��TXp�YDPRV�D�KDFHU��&RPR�PDQVDV�SDORPDV�KD\�TXH�LU�REHGLHQWHV´�������
6HJ~Q� ODV� GHVFULSFLRQHV� DQWHULRUHV�� HOODV� HVWDEDQ� EXVFDQGR� VDWLVIDFHU� VXV� QHFHVLGDGHV�DOLPHQWDULDV�\�QR�HVWDEDQ�SHQVDQGR�HQ� OLGLDU�SRU� UHLYLQGLFDFLRQHV�SROtWLFDV�TXH� LQYROXFUDEDQ�XQD� SDUWLFLSDFLyQ� HQ� HVIHUDV�PiV� DPSOLDV��/DV� RUJDQL]DFLRQHV� GH�PXMHUHV�� RSWDQ�SRU� DFHSWDU�³HVWUDWpJLFDPHQWH´� XQD� UHODFLyQ� DXWRULWDULD� \� DVLVWHQFLDOLVWD� FRQ� HO� (VWDGR�� SXHV� pVWD� HV� XQD�PDQHUD�HILFD]�GH�VDWLVIDFHU�VXV�QHFHVLGDGHV�SULRULWDULDV�FRPR�HV�OD�DOLPHQWDFLyQ�
/DV�VHxRUDV�HQWUHYLVWDGDV��VRQ�FRQVFLHQWHV�GH�HVD�UHODFLyQ�\�OD�OHJLWLPDQ�D�VDELHQGDV�GH�TXH�H[LVWH�XQD�UHODFLyQ�YHUWLFDO�HQWUH�HOODV�\�HO�(VWDGR��SXHV�GHQWUR�GH�VX�iPELWR�GRPpVWLFR�VX�SULRULGDG� HV� VDWLVIDFHU� OD� QHFHVLGDG� DOLPHQWDULD� GH� VXV� IDPLOLDV� FRPR� SDUWH GH� VX�UHVSRQVDELOLGDG�GH�³PDGUHV´��3DWUyQ��������/D�VHxRUD�/LGLD��VRFLD��GHO�FOXE��OR�GHVFULEH�DVt��

<R�PH� OHYDQWDED� WHPSUDQR�� KDFtD� PLV� FRVDV� >HQ� HO� &OXE� GH�0DGUHV@� >\@� OD� FRPLGD� \R�WUDtD��<R� OR�KDFtD�SRU�HVR��SRUTXH�PLV�KLMDV�HVWXGLDEDQ�\�\R�QR� WHQtD��SRU�HVR�\R� LED�DO�FRPHGRU��6L�\R�KXELHVH�WHQLGR�SDUD�TXp�LED�DO�FRPHGRU��SRU�TXp�YR\�D�LU�D�PDWDUPH��SDUD�TXp�� \D�PLV� KLMDV� HVWiQ� JUDQGHV�� SDUD� TXp�� <R�PH� LED� FXDQGR�PLV� KLMDV� HVWDEDQ� FKLFDV��HVWDEDQ�HQ�HO�FROHJLR>���@�$KRUD�PL�KLMR�WUDEDMD�\�DOJXLWR�DXQTXH VHD�PH�GD��������$�GLIHUHQFLD�GH�OD�VHxRUD�/LGLD��OD�VHxRUD�/XLVD��PLHPEUR�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD� 0HWURSROLWDQD�� KDEOD� VREUH� VX� URO� PDWHUQR� QR� VyOR� GHQWUR� GH� VX� KRJDU�� VLQR�GHQWUR�GH�VX�FOXE�HQ�GRQGH�VH�SUHRFXSD�SRU�D\XGDU�D�ODV�SHUVRQDV�PiV�SREUHV�FRQ�XQD�UDFLyQ�GH� FRPLGD�� (VWD� GLIHUHQFLD� GHEH� VHU� SRU� HO� JUDGR� GH� UHVSRQVDELOLGDG� TXH� WLHQH� HVWD� ~OWLPD�VHxRUD�FRPR�PLHPEUR�\�DXWRULGDG�SULQFLSDO�GHQWUR�GH�VX�RUJDQL]DFLyQ��
<R� YLYR� HQ� XQ� DVHQWDPLHQWR� KXPDQR�� HQ� XQD� ]RQD� GH� H[WUHPD� SREUH]D� \� \R� FRQR]FR� OD�UHDOLGDG� GH� OD� JHQWH�� KD\� JHQWH� TXH� D� YHFHV� QR� WLHQH� QL� XQ� VRO� SDUD� HO�PHQ~�� HQWRQFHV�QRVRWUDV� WHQHPRV�TXH� DX[LOLDU� D� HVWDV� SHUVRQDV�SRUTXH�KD\�QLxRV� WDPELpQ��SULPHUR�KD\�TXH�SHQVDU�HQ�QXHVWURV�QLxRV���������3HUR� H[LVWHQ� RWURV� DFWRUHV� TXH� SHUFLEHQ� GH� GLIHUHQWH� PDQHUD� OD� UHODFLyQ� HQWUH� OD�RUJDQL]DFLyQ�GH�PXMHUHV�\�HO�(VWDGR��VHJ~Q�VXV�LQWHUHVHV��UROHV�\�QHFHVLGDGHV�FXDQGR�DIURQWDQ�HO� SUREOHPD� DOLPHQWDULR�� (VWH� VHJXQGR� JUXSR�� HVWD� FRQIRUPDGR� SRU� ODV� VHxRUDV� TXH�SDUWLFLSDEDQ�HQ�OD�)HGHUDFLyQ GH�&RPHGRUHV�$XWRJHVWLRQDULRV��HQ�OD�&RRUGLQDGRUD�'LVWULWDO�GH�&OXE�GH�0DGUHV�\�HQ�OD�$VRFLDFLyQ�1DFLRQDO�GH�&RPHGRUHV�3RSXODUHV�\�&OXE�GH�0DGUHV��ORV�



��

IXQFLRQDULRV�GHO�PXQLFLSLR�GH�3XHQWH�3LHGUD�HQFDUJDGRV�GH�OD�WUDQVIHUHQFLD�GH�ORV�SURJUDPDV�VRFLDOHV�\�GH�ODV�DVLVWHQWDV�VRFLDOHV�GH�OD�SDUURTXLD��
(VWRV�� WLHQHQ� XQD� OHFWXUD� GLIHUHQWH� DO� GH� ODV� VRFLDV� GHO� FOXE� SRUTXH� VH� LQYROXFUDQ� HQ�HVSDFLRV�PiV�DPSOLRV�TXH�HO�GHO�9DOOH�FRQVWUX\HQGR�XQ�GLVFXUVR�PiV�SROtWLFR��HV�GHFLU��D�XQ�QLYHO�PiV�FRPSOHMR�GH� ODV�TXH�PDQHMDQ� ODV�VHxRUDV�GHO�FOXE�FXDQGR�VH� UHILHUHQ�D� OD� UHODFLyQ�DXWRULWDULD�TXH�KXER�FRQ�HO�JRELHUQR�IXMLPRULVWD�
$KRUD��SUHVHQWDPRV� ODV� WUHV� FLWDV�PiV� UHSUHVHQWDWLYDV�TXH�QRV�SHUPLWH�FRPSUHQGHU� OD�SRVLFLyQ�GHO�VHJXQGR�JUXSR�VREUH�VX�SHUFHSFLyQ�GH�OD�UHODFLyQ�TXH�VH�HVWDEOHFLy�HQWUH�JRELHUQR�\� RUJDQL]DFLRQHV� GH�PXMHUHV�� SDUD� OXHJR� SDVDU� D� DQDOL]DUORV� � GH�PDQHUD� FRQMXQWD� FRPR�XQD�VHJXQGD� IRUPD� GH� GLVFXUVR�� ,QLFLDPRV� FRQ� HO� UHODWR� GH� OD UHSUHVHQWDQWH� GH� OD� )HGHUDFLyQ�� OD�VHxRUD�1RUPD��TXH�QRV�GHVFULEH�HVWD�UHODFLyQ HQWUH�JRELHUQR�\�VX�FRPHGRU�SRSXODU��

/D�PDQLSXODFLyQ�D�Pt�QR�PH�JXVWy��$KRULWD�FRQ�HO�DFWXDO�3UHVLGHQWH�SXHGHV�KDEODU��SXHGHV�FULWLFDU��FRPR�HVWDPRV�HQ�GHPRFUDFLD��SHUR�HQ�HO�WLHPSR�GH�)XMLPRUL�QR�SRGtDV�KDEODU����QR�SRGtDPRV�UHFODPDU��QDGD��VL�YHQtD�DUUR]�PDORJUDGR��VL�YHQtD�OD�PHQHVWUD�PDORJUDGD��W~�QR�SRGtDV�GHFLU����TXLHQ�FULWLFD�YD�KDFHU�HVH�FRPHGRU�FHUUDGR���������0DUtD��OD�DVLVWHQWD�VRFLDO�GH�OD�SDUURTXLD�GLFH��
&RQ� HO� JRELHUQR� GH� )XMLPRUL�� WHQtDPRV� PXFKRV� SUREOHPDV� SRUTXH� OD� JHQWH� VH� GHMDED�PDQLSXODU�\�QR�GHFtD�QR��)XMLPRUL�GHFtD�YHQJDQ�SDUD�DFi��OHV�SRQtD�FDUUR��SDVDMH�D�WRGRV��SRUTXH�VL�QR�LEDQ�OHV�TXLWDEDQ�ORV�YtYHUHV��HQWRQFHV�OD�JHQWH�QXQFD�GLMR�QR�>���@�7~�QR�PH�DFRPSDxDVWH�D�OD�FDPSDxD��D�OD�PDUFKD��QR�UHFLEHV�WX�YDVR�GH�OHFKH��HQWRQFHV�QR� UHFLEHV�WX�PHQ~��LJXDO�SXHGH�VXFHGHU�>DKRUD@���������(O�IXQFLRQDULR�PXQLFLSDO�HQFDUJDGR�GH�ORV�3URJUDPDV�6RFLDOHV��HO�VHxRU�0DUFRV��DILUPD�VREUH� HO� WHPD��³&XDQGR� UHFLEt� HO� FDUJR� PXFKDV� VHxRUDV� KDQ� VLGR�PDOWUDWDGDV� \� XWLOL]DGDV�SROtWLFDPHQWH�FRVD�TXH�DKRUD QR�ODV�XWLOL]DPRV��PHMRU�ODV�FDSDFLWDPRV��ODV�SUHSDUDPRV��SDUD�TXH�HOODV�SXHGDQ�SURGXFLU�\�PHMRUDU�VX�FDOLGDG�GH�YLGD´���������

(O�VHJXQGR�JUXSR��VH�RSRQH�D� OD� UHODFLyQ�DXWRULWDULD�\�YHUWLFDO�TXH�H[LVWLy�VREUH�HVWDV�RUJDQL]DFLRQHV� SRUTXH� IXHURQ� FRQVWDQWHPHQWH� PDQLSXODGDV� SRU� HO� JRELHUQR� IXMLPRULVWD�OLPLWiQGRODV� D� SDUWLFLSDU� \� WUDEDMDU� GH� PDQHUD� DXWyQRPD� GHQWUR� \� IXHUD� GH� VXV� iPELWRV� GH�WUDEDMR��(VWRV�UHODWRV��WDPELpQ�DILUPDQ�TXH�ODV�RUJDQL]DFLRQHV�QR�SXGLHURQ�FULWLFDU�\�PDQLIHVWDU�VXV�QHJDWLYDV�VREUH�VX�WUDEDMR�FRQ�HO�JRELHUQR�SRUTXH�VHUtDQ�VDQFLRQDGDV�FRQ�HO�FLHUUH�GH�VXV�RUJDQL]DFLRQHV��(O�FOLHQWHOLVPR��HUD�XQD�QHFHVLGDG�SDUD�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�SRUTXH�



��

VLQ�pO��QR�SRGUtDQ�H[LVWLU�QL�IXQFLRQDU��(O�JRELHUQR�ODV�PDQLSXODED�\�HOODV�QR�VH�TXHMDEDQ��SXHV�VDEtDQ�TXH�QR�WHQtDQ�RWUD�DOWHUQDWLYD�SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�DOLPHQWDULDV�
$PERV�GLVFXUVRV�SHUPLWHQ�LGHQWLILFDU�GRV�IRUPDV�GH�SHQVDU�\�SHUFLELU�OD�UHODFLyQ�FRQ�HO�(VWDGR�� HVSHFtILFDPHQWH� FRQ� HO� JRELHUQR� IXMLPRULVWD�� D� SDUWLU� GH� VXV�QHFHVLGDGHV� LQWHUHVHV�\�UROHV� GHQWUR� GH� VXV� iPELWRV� � GH� WUDEDMR� TXH� WHQtDQ� FRPR� REMHWLYR� OD� VROXFLyQ� GHO� SUREOHPD�DOLPHQWDULR�� (VWD� GLIHUHQFLD� SHUPLWH� FRPSUHQGHU� TXH� QR� H[LVWH� XQ� VyOR� GLVFXUVR� VREUH� OD�UHODFLyQ� TXH� H[LVWLy� HQWUH� RUJDQL]DFLyQ� GH�PXMHUHV� \� JRELHUQR� IXMLPRULVWD�� VLQR� TXH� H[LVWHQ�RWURV�GLVFXUVRV�TXH�WDPELpQ�KDEODQ�GH�OD�DILQLGDG�R�QR�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�KDFLD�HO�JRELHUQR�IXMLPRULVWD��+R\��DPERV�GLVFXUVRV�VH�HQFXHQWUDQ�HQ�SROpPLFD�FXDQGR�VH�SODQWHD�HO�URO�SROtWLFR�\�VRFLDO�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�HQ�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR��
/D� DILQLGDG� SROtWLFD� TXH� FRQVWUX\HQ� ORV� GLYHUVRV� DFWRUHV� GHO� &OXE� GH� 0DGUHV�� VH�UHODFLRQD�PXFKR�FRQ�HO�JUDGR�GH�FRPSURPLVR�VRFLDO�TXH�LPDJLQDQ�GHEHQ�WHQHU�ORV�JRELHUQRV�GH� WXUQR� SDUD� KDFHU� IUHQWH�� GH� PDQHUD� HILFLHQWHPHQWH�� D� ORV� SUREOHPDV� SULRULWDULRV� FRPR� OD�DOLPHQWDFLyQ�� (VWD� DILQLGDG� VH� IRUWDOHFH� FRQ� DFFLRQHV� FRQFUHWDV� �HO� DVLVWHQFLDOLVPR�� \�VLPEyOLFDV��HO�JHVWR��TXH�KDQ�HMHUFLGR�ORV�PDQGDWDULRV�VREUH�ODV�VHxRUDV�GHO�&OXE��&RPR�GLFH�0XUDNDPL���������XQ�³EXHQ�JRELHUQR´�HV�DTXHO�TXH��LQVWUXPHQWDOPHQWH��SHUPLWH�VDWLVIDFHU�ODV�GHPDQGDV�GH�OD�SREODFLyQ�\��TXH�WDPELpQ��DVXPH�XQD�UHODFLyQ�SDWHUQDOLVWD�GRQGH�HO�3UHVLGHQWH�HV�OD�SHUVRQLILFDFLyQ�GHO�(VWDGR��
&RPR� REVHUYDUHPRV� HQ� ORV� VLJXLHQWHV� UHODWRV�� OD� DILQLGDG� SROtWLFD� WDPELpQ� HV�SHUVRQLILFDGD�HQ�HO�JREHUQDQWH�FRPR�OR�DILUPD�0XUDNDPL�\�OR�UHDILUPDQ�ODV�HQWUHYLVWDGDV�GHO�&OXE��,QLFLDPRV�FRQ�HO�UHODWR�GH�OD�VHxRUD�$QD��PLHPEUR�GH�OD�GLUHFWLYD�DFWXDO��

<�FRQ�7ROHGR�QL�VLTXLHUD�XQD�WDUMHWD��QDGD����\�FRQ�)XMLPRUL��D�SHVDU�GH�TXH�DKRULWD�HVWi�HQ�-DSyQ��SDUD�HO�'tD�GH�OD�0DGUH�QRV�PDQGD�WDUMHWD��(QWRQFHV� ±FRPR�VH�GLFH��DO�PHQRV�pO�TXH�HVWi�WDQ�OHMRV�VH�DFXHUGD�\�QXHVWUR�3UHVLGHQWH�TXH�HVWi�DTXt��WDQ�FHUFD��QL�VLTXLHUD�XQ�VDOXGR�SRU�HO�'tD�GH�OD�0DGUH�SRU�WHOHYLVLyQ��¢QR"��(VR�HV�OR�TXH�QRV�GD�FyOHUD�������$KRUD��HO�VHxRU�-XDQ��FDVR�VRFLDO�GHO�FOXE��GLFH��
/D�YHUGDG�TXH� HO� VHxRU�7ROHGR�FUHR�TXH�QR� WLHQH� OD�FDSDFLGDG�GH�RUGHQDU�QXHVWUR�SDtV��>���@�$KRUD�KD�HQWUDGR�D�JREHUQDU�FRQ�WRGRV�ORV�HPSUHVDULRV�� ORV�PiV�ULFRV�� PHQRV�SDUD�ORV� SREUHV� >���@�0iV� DQWHV� FRQ� HO� JRELHUQR� GH� )XMLPRUL� ORV� HPSUHVDULRV� JUDQGHV� WHQtDQ�WUDEDMR�\�WDPELpQ�QRVRWURV�WHQtDPRV�WUDEDMR���������



��

(VWRV� UHODWRV�� QRV� SHUPLWHQ� H[SOLFDU� OD� DILQLGDG� GH� ODV� VHxRUDV� HQWUHYLVWDGDV� SRU� HO�JRELHUQR� IXMLPRULVWD� (Q�PXFKRV� FDVRV�� HO� JRELHUQR�HV� UHSUHVHQWDGR�SRU� HO�PLVPR�)XMLPRUL��SXHV�QDGLH�PHQFLRQD�VX�SDUWLGR�SROtWLFR��&RPR�VH�REVHUYD�HQ�ODV�FLWDV�DQWHULRUHV��ODV�VHxRUDV�DVLJQDQ� YDORUHV� PRUDOHV� �EXHQR± PDOR�� HILFLHQWH� LQHILFLHQWH�� D� ORV� UHSUHVHQWDQWHV� RILFLDOHV�VHJ~Q�VX�UHVSXHVWD�IUHQWH�D�SUREOHPDV�TXH�QR�VyOR�WLHQHQ�TXH�YHU�FRQ�OD�DOLPHQWDFLyQ��VLQR�FRQ�OD� FUHDFLyQ� GH� HPSOHRV� FRPR� OR�PHQFLRQD� HO� VHxRU� GHO�JUXSR�GH� ORV� FDVRV� VRFLDOHV��(Q� HVWH�VHQWLGR�� HO� JRELHUQR� GH� WXUQR� JLUDUi� HQ� WRUQR� D� XQ� VyOR� LQGLYLGXR�� HO� 3UHVLGHQWH� GH� (VWDGR��TXLHQ�VHUi�DSR\DGR�R�QR�SRU�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�VHJ~Q�VX�HILFLHQFLD�HQ�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR�
/DV�VHxRUDV�HQWUHYLVWDGDV�GHO�³6DQWD�/XFtD´��QR�VyOR�PDQWLHQHQ�XQ�GLVFXUVR�LQGLYLGXDO�VREUH� VXV� DILQLGDGHV� SROtWLFDV KDFLD� HO� JRELHUQR� IXMLPRULVWD� FRPR� OR� DFDEDPRV� GH� REVHUYDU��VLQR� TXH� FRQVWUX\HQ� RWUR� GLVFXUVR�PiV� FROHFWLYR� \� RILFLDO� TXH� OR� H[SRQHQ� HQ� � iPELWRV�PiV�DPSOLRV� HQ� GRQGH� FRRUGLQDQ� FRQ� RWUDV� RUJDQL]DFLRQHV� GH�PXMHUHV� SDUD� OD� VREUHYLYHQFLD�� DVt�FRPR�FRQ�HO�(VWDGR��
6REUH�HO�GLVFXUVR�RILFLDO��DKRUD�SUHVHQWDUHPRV�GRV�GH�ORV�PiV�UHSUHVHQWDWLYRV�HQWUH�ODV�VHxRUDV�HQWUHYLVWDGDV�GHO�&OXE�\�GH�OD�&RRUGLQDGRUD�1DFLRQDO��,QLFLDPRV�FRQ�OD�VHxRUD�/XLVD��PLHPEUR�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD��TXLHQ�DILUPD��

&RPR� RUJDQL]DFLyQ� WHQHPRV� TXH� FRRUGLQDU� FRQ� WRGRV� ORV� JRELHUQRV� GH� WXUQR�� DVt� GH�VLPSOH�� DVt� FRPR� DKRUD� HVWDPRV� FRRUGLQDQGR� FRQ� HO� SUHVLGHQWH� 7ROHGR�� LJXDO� YLHQH�PDxDQD�RWUR� JRELHUQR�� LJXDOLWR� WHQHPRV�TXH� FRRUGLQDUOR��QXHVWUD�RUJDQL]DFLyQ�QR�G HEH�WHQHU� FRORU� SROtWLFR� \� HVR� VLHPSUH� VH� OHV� KD� GLFKR� >D� ODV� RUJDQL]DFLRQHV� GH�PXMHUHV@� \�EXHQR����������/XHJR��XQD�VRFLD�GHO�&OXE��OD�VHxRUD�6DUD��QRV�FXHQWD���
&RQ�)XMLPRUL�� FRQ�$ODQ�*DUFtD�� GHVSXpV� FRQ�%HOD~QGH� WDPELpQ��QRVRWURV�KHPRV�HVWDGR��&XiQWRV�JRELHUQRV�KDQ�SDVDGR�\�QRVRWURV�KHPRV�HVWDGR�DOOt�>���@�tEDPRV�KDVWD�DOOi�PLVPR��KDVWD�HO�3DODFLR�GH�*RELHUQR��������(VWH�GLVFXUVR�RILFLDO� \�QHXWUDO�TXH� FRQVWUX\HQ� ODV� HQWUHYLVWDGDV�� HV�FRQWUDULR� D� OR�TXH�VXFHGH�HQ�OD�UHDOLGDG�SRUTXH�FRPR�DSUHFLDPRV��H[LVWHQ�SUHIHUHQFLDV�GHILQLGDV�SRU�XQR�\�RWUR�JRELHUQR��/DV�VHxRUDV�GHO�&OXE��GLVFXUVLYDPHQWH�SODQWHDQ�XQD�SRVLFLyQ�SROtWLFD�QHXWUDO��IUHQWH��DO�JRELHUQR�GH�WXUQR�\�D�ORV�SDUWLGRV�SROtWLFRV�SRUTXH�HV�HVWUDWpJLFR�QR�WHQHU�QLQJXQD�WUDGLFLyQ�



��

\�DGKHVLyQ�SDUWLGDULD TXH�SXHGD�FRPSOLFDU�VX�ODERU�FXDQGR�VH�SUHWHQGD�WUDEDMDU�FRQ�FXDOTXLHU�JRELHUQR�HQ�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR��
(OODV�DILUPDQ�WHQHU�OD�REOLJDFLyQ�GH�WUDEDMDU�FRQ�WRGRV�ORV�JRELHUQRV�GH�WXUQR�SRUTXH�HQ�OD� VROXFLyQ� GHO� SUREOHPD� DOLPHQWDULR�� ODV� DILQLGDGHV� SROtWLFDV� SHUVRQDOHV� QR� GHEHQ� VHU� XQ�REVWiFXOR� SDUD� PDQWHQHU� XQD� UHODFLyQ� FRQVWDQWH� \� EXHQD� FRQ� SUHVLGHQWHV� FRPR� %HOD~QGH��*DUFtD��)XMLPRUL�\��DKRUD�FRQ�7ROHGR�
/D� GpFDGD� GH� ORV� QRYHQWD�� IXH� HO� SHUtRGR� GRQGH� VH� SXGR� UHJLVWUDU� HO�PD\RU� JUDGR�GH�GHSHQGHQFLD� HVWDWDO� GH� OD� PD\RUtD� GH� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV�� (VWD� GHSHQGHQFLD� VH�PDWHULDOL]D�HQ�OD�D\XGD�TXH�SURYLHQH�GH�GRV�IXHQWHV�FRPR�VRQ�OD�GRQDFLyQ�GH�DOLPHQWRV�\�HO�VXEVLGLR�PRQHWDULR��(YLGHQWHPHQWH�HVWRV�DSR\RV�HVWDWDOHV��QR� ORJUDQ�FXEULU�HO�JDVWR� WRWDO�GHO�&OXE�³6DQWD�/XFtD´��SXHV�VyOR�OOHJD�DO������HO�UHVWR�OR�VXEYHQFLRQD�OD�RUJDQL]DFLyQ�PLVPD�\�OD�SDUURTXLD� ORFDO� FRPR� UHVXOWDGR� GHO� FRQYHQLR� TXH� VH� WLHQH� VREUH� GLHFLVpLV� ³FDVRV� VRFLDOHV´��$XQTXH�DPERV�VXEVLGLRV�QR�VRQ�PXFKR�HQ�SRUFHQWDMH��Vt�VRQ�IXQGDPHQWDOHV�\�FODYHV�SDUD�TXH�HO� &OXE� VLJD� PDQWHQLpQGRVH�� DXQTXH� SUHFDULDPHQWH�� HQ� VX� OXFKD� SRU� UHVROYHU� HO� SUREOHPD�DOLPHQWDULR�GH�ORV��SREUHV�\�SREUHV�H[WUHPRV�

���� ³)XMLPRUL�Vt�HVWDED�ELHQ����7ROHGR�QR�VH�YH�QDGD��QR�VH�YH´�
/D�FDtGD�GHO�UpJLPHQ�IXMLPRULVWD��FRPR�HO�UHVXOWDGR�GH�XQD�DJXGD�FULVLV�SROtWLFD�HQ�HO�HVFHQDULR� QDFLRQDO�� OOHYy� D� TXH� VH� LPSOHPHQWH� XQ� JRELHUQR� GH� WUDQVLFLyQ� D� FDUJR� GHO� 'U��9DOHQWtQ�3DQLDJXD��eVWH�WXYR�TXH�KDFHU�GH�LQWHUPHGLDULR�HQWUH�OD�UHVWLWXFLyQ�GH�OD�GHPRFUDFLD�\�OD�OOHJDGD�GH�XQ�QXHYR�JRELHUQR�TXH�SXHGD�IRUWDOHFHU�DO�(VWDGR��
(O�UHFUXGHFLPLHQWR�GH�OD�SREUH]D�\�GH�XQ�(VWDGR�FDUDFWHUL]DGR�SRU�VHU�KLSHUFHQWUDOLVWD��DXWRULWDULR� \� FRUUXSWR�� FRPR� UHVXOWDGR�GH� OD�JXHUUD� LQWHUQD�� OD�SURIXQGD�FULVLV�GHO� VLVWHPD�GH�SDUWLGRV� SROtWLFRV� \� OD� IUDJPHQWDFLyQ� GH� OD� VRFLHGDG� FLYLO�� HUD� HO� OHJDGR� GH� ORV� JRELHUQRV�DQWHULRUHV� SDUD� HO� QXHYR� PLOHQLR�� (Q� HVWH� FRQWH[WR� IXH� GRQGH� ODV� PXMHUHV� RUJDQL]DGDV�IRUWDOHFLHURQ� VX� GLVFXUVR� GH DPSOLDU� OD� FREHUWXUD� GH� ORV� SURJUDPDV� VRFLDOHV� DERFDGRV� D� OD�DVLVWHQFLD�DOLPHQWDULD�SRUTXH�SHUFLELHURQ�TXH�pVWDV�HUDQ� ODV�YtDV�PiV� LPSRUWDQWHV�SDUD�SRGHU�UHVROYHU�ORV�SUREOHPDV�DOLPHQWDULRV�GH�ORV�PiV�SREUHV��



��

6ROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR�� HUD� OR�PiV� LPSRUWDQWH� SDUD� ODV� VRFLDV�� SXHV� VXV�UHVSRQVDELOLGDGHV�FRPR�PDGUHV OHV�H[LJtDQ�SUHRFXSDUVH�SRU�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�GH� VXV� IDPLOLDV�� 3RU� HOOR�� VXV� LQWHUHVHV� \� SUHRFXSDFLRQHV� QR� HVWDEDQ� LQPHUVRV� GHQWUR� GH� OD�HVFHQD�QDFLRQDO��VLQR�HQ�HO�HVSDFLR�GRPpVWLFR�GRQGH�OD�IDPLOLD�HV�OR�SULRULWDULR��'H�DKt�TXH��VXV�SUHVLRQHV�SROtWLFDV�KDFLD�HO�JRELHUQR�VyOR�GHWRQDUtDQ�VL�pVWH�QR�FXPSOtD�FRQ�VXV�FRPSURPLVRV�DVLVWHQFLDOLVWDV�SDUD�UHVROYHU�HO�SUREOHPD�DOLPHQWDULR�
$Vt��FXDQGR�VH�HVWDEDQ�DFHUFDQGR�ORV�SURFHVRV�HOHFWRUDOHV�GHO������\�������OD�SUHVLyQ�SROtWLFD�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��VREUH�OD�DPSOLDFLyQ�GH�ORV�SURJUDPDV�VRFLDOHV��HUD�PX\� IXHUWH�� (VWD� SUHVLyQ� KL]R� TXH� QLQJ~Q� FDQGLGDWR� SDUD� ODV� HOHFFLRQHV� SUHVLGHQFLDOHV� VH�DWUHYHUtD�D�FXHVWLRQDU�\� �UHIRUPXODU� OD� LGHD�GH�ORV�&RPHGRUHV�3RSXODUHV�\�&OXEHV�GH�0DGUHV�SRUTXH FRUUHUtD� HO� ULHVJR� GH� SHUGHU� VX� DSR\R� SROtWLFR�� (VWDV� RUJDQL]DFLRQHV�� PDOWUDWDGDV� \�PDQLSXODGDV�SRU�HO�JRELHUQR�IXMLPRULVWD��HUDQ�XQ�EXHQ�FRQWLQJHQWH�GH�YRWRV�TXH�SRGtDQ�KDFHU�OD� GLIHUHQFLD� HQ� ODV� HOHFFLRQHV� TXH� VH� DFHUFDEDQ�� \� GH� HVR�� HOODV� HUDQ� FRQFLHQWHV� SRUTXH�DSUHQGLHURQ�D�QHJRFLDU�FRQ�ORV�JRELHUQRV�SDUD�FRQVHJXLU�VXV�GHPDQGDV�
(O�JRELHUQR�GH�$OHMDQGUR�7ROHGR�������������HQ�XQ�SULQFLSLR��SODQWHy�OD�UHIRUPXODFLyQ�GH� OD� PHWRGRORJtD� GH� WUDEDMR� GH� ORV� SURJUDPDV� VRFLDOHV�� SDUD� HYLWDU� TXH� VH� SUDFWLTXHQ� ODV�UHODFLRQHV� FOLHQWHODUHV�� 3HUR�� WXYR� TXH� GHMDU� HO� WHPD� GH� ODGR� SRUTXH� VXV� SURSXHVWDV� FUHDURQ�WHQVLRQHV� HQWUH� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV� TXH� SHQVDURQ� SHUGHUtDQ� VXV� EHQHILFLRV�� (VWH�KHFKR�JHQHUy�TXH�VX�SRSXODULGDG�HQWUH�DTXHOODV�VH�WDPEDOHH��SXHV�VX�SURSXHVWD�IXH�SURSDODGD�SRU� WRGRV� ORV� PHGLRV� GH� FRPXQLFDFLyQ� UHGXFLGD� D� OD� VLJXLHQWH� IUDVH�� ³FHUUDUtD� WRGRV� ORV�FRPHGRUHV� SRSXODUHV� HQ� VX� JRELHUQR´�� 7UDWDQGR� GH� UHFWLILFDU� VX� HUURU�� 7ROHGR� SODQWHy� XQD�SURSXHVWD�HQ�WpUPLQRV�PiV�³WUDGLFLRQDOHV´�\�HQIDWL]DQGR�OD�QHFHVLGDG�GH�DPSOLDU�VX�FREHUWXUD�DVLVWHQFLDO�SDUD�ORV�PiV�SREUHV��
$KRUD�SUHVHQWDPRV�DOJXQRV�IUDJPHQWRV�GHO�GLVFXUVR�GDGR�SRU�HO�SUHVLGHQWH�7ROHGR�HQ�HO� VHPLQDULR� LQWHUQDFLRQDO� ³'HVDItRV� GH� ODV� 3ROtWLFDV� 6RFLDOHV�� 6XSHUDQGR� OD� 3REUH]D� H�,QWHJUDFLyQ� 6RFLDO� HQ� $PpULFD� /DWLQD´� eVWDV� LGHDV�� IXHURQ� ODV� GHWRQDQWHV� HQWUH� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�GXUDQWH�OD�FDPSDxD�HOHFWRUDO�SRUTXH�ODV�VHxRUDV�VLQWLHURQ�TXH�HO�D~Q�FDQGLGDWR� 7ROHGR�PHQRVSUHFLDED� VX� WUDEDMR� GHQWUR� GH� VXV� FRPXQLGDGHV��³/D� SREUH]D� QR� VH�



��

FRPEDWH�VyOR�FRQ�ORV�&RPHGRUHV�3RSXODUHV�R�FRQ�HO�9DVR�GH�/HFKH�>���@�/RV�SURJUDPDV�SDUD�DOLYLDU�OD�SREUH]D�H[WUHPD�VRQ�VyOR�PHGLGDV�PRPHQWiQHDV´��&,(6�\�)21&2'(6����������
(VWD� DQpFGRWD� SROtWLFD� HV� XQ� UHIHUHQWH�PX\� LPSRUWDQWH� SDUD� HQWHQGHU� OD� UHODFLyQ� TXH�H[LVWH� DFWXDOPHQWH� HQWUH� HO� ³FKROR´� �FRPR� OR� OODPDQ� ODV� VHxRUDV� GHO� ³6DQWD� /XFtD´�� \� ODV�RUJDQL]DFLRQHV�PXMHUHV��/DV�VHxRUDV�HQWUHYLVWDGDV�DXQ�VLHQWHQ�XQ�PDOHVWDU�FXDQGR�VH�DFXHUGDQ�GH�OD�LQWHQFLyQ�GHO�DFWXDO�SUHVLGHQWH�TXLHQ�SUHWHQGtD�FHUUDU�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�SRU�QR� VHU� HVWDV� HVWUDWHJLDV� HILFDFHV� SDUD� VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR�� /D� VHxRUD� /DXUD��VRFLD�GHO�&OXE��QRV�UHODWD�VREUH�HVWH�VXFHVR�GH�XQRV�DxRV�DWUiV���

'HVGH� VX� FDPSDxD� 7ROHGR� GLMR� TXH� YD� D� FHUUDU� WRGRV� ORV� FRPHGRUHV�� ¢SRU� TXp� YD� DFHUUDU"��eO�QR�HV�'LRV��7DQWD�JHQWH�SREUH�HVWi�TXH�VH�PXHUH�GH�KDPEUH�� �HVDV�SHUVRQDV�QHFHVLWDQ� DOLPHQWR�� HVDV� SHUVRQDV� QHFHVLWDQ� DSR\R�� SDUD� OD� JHQWH� ULFD� WRGR� OR� DQFKR� \�SDUD�ORV�SREUHV�WRGR�OR�FRUWLWR��$Vt�QR�GHEH�VHU�������(Q�HO� VLJXLHQWH� UHODWR� VH�SHUFLEH OD�JUDQ�GHVDSUREDFLyQ�TXH� WLHQH�HO� DFWXDO�SUHVLGHQWH�7ROHGR� VREUH� VX� HILFLHQFLD� HQ� OD� VROXFLyQ� GHO� SUREOHPD� DOLPHQWDULR�� FRPSDUiQGROR� FRQ� HO�DQWHULRU�3UHVLGHQWH�TXLHQ�Vt�HV�UHFRUGDGR�GH�PDQHUD�SRVLWLYD�SRUTXH�Vt�HVWDED�SHQGLHQWH�GH�ORV�SUREOHPDV�GH�ODV�VHxRUDV�GH�&OXE��0iV�DXQ��HO�H[�3UHVLGHQWH�)XMLPRUL�VLJXH�PDQWHQLHQGR�XQD�UHODFLyQ�FRQ�ODV�VHxRUDV�GHO�³6DQWD�/XFLD´�DXQTXH�VH�HQFXHQWUH�HQ�-DSyQ��(O�JHVWR�GH�)XMLPRUL��IRUWDOHFH� VX� DSUREDFLyQ� FRPR� XQ� EXHQ� 3UHVLGHQWH� HQWUH� ODV� VHxRUDV� GHO� &OXE� FRPR� QRV� OR�FXHQWD�OD�VHxRUD�$QD��PLHPEUR�DFWXDO�GH�OD�GLUHFWLYD��
2� VHD�� QR� VRPRV� LPSRUWDQWHV� SDUD� pO� >$OHMDQGUR� 7ROHGR@� >���@� )XMLPRUL�PDO� TXH� ELHQ� VH�DFRUGDED�GH�QRVRWUDV��QR�VRODPHQWH�GH�QRVRWUDV�VLQR�GH�ORV�QLxRV�WDPELpQ��SDUD�HO�WLHPSR�GH�1DYLGDG����PDO�TXH�ELHQ�¢QR"��KD�FXPSOLGR�FRQ�ORV�FRPHGRUHV�������&RPR� VH� REVHUYD� HQ� ODV� FLWDV� DQWHULRUHV�� ODV� VHxRUDV� HQWUHYLVWDGDV� PLUDQ� GH� PDQHUD�HVFpSWLFD� HO� WUDEDMR� GHO� QXHYR� PDQGDWDULR� HQ� OR� UHIHUHQWH� D� OD� VROXFLyQ� GHO� SUREOHPD�DOLPHQWDULR��'H�KHFKR��DFWXDOPHQWH�HO�JRELHUQR GH�7ROHGR�QR�HVWi�ELHQ�YLVWR�SRU�HOODV��SXHV�VX�FRPSRUWDPLHQWR�KDFLD�pVWDV�QR�KD�VLGR�OD�HVSHUDGD��/DV�VHxRUDV�GHO�&OXE��HVSHUDQ�XQ JHVWR�GH�³VX´� DFWXDO� 3UHVLGHQWH� TXH� ODV� KDJD� VHQWLU� TXH� VX� UHODFLyQ� VH� HVWUHFKDUi� FRQ� HO� WLHPSR� SDUD�SRGHU�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR��3HUR�HVWR�QR�VXFHGLy�SRUTXH�KDVWD� OD�DFWXDOLGDG�pO�QR�KD�WHQLGR�OD�LQWHQFLyQ�\�OD�FDSDFLGDG�GH�DFHUFDUVH�D�HOODV�\�GHPRVWUDUOH�VX�SUHRFXSDFLyQ�SRU�HO�SUREOHPD�GH�OD�VHJXULGDG�DOLPHQWDULD�GH�OD�FXDO�HOODV�VRQ�ODV�PiV�DIHFWDGDV�



��

(Q�HVWH�VHQWLGR��ORV�WHVWLPRQLRV�SUHVHQWDGRV�DQWHULRUPHQWH��QRV SHUPLWHQ�LQVLVWLU�HQ�OD�QHFHVLGDG�TXH�WLHQHQ�ODV�VHxRUDV�GHO�&OXE�SDUD�HVWDEOHFHU�XQD�UHODFLyQ�FOLHQWHODU�\�WUDGLFLRQDO��FRQ� HO� JRELHUQR� GH� WXUQR��(VWD�SHUFHSFLyQ�\� HO� DFWXDU�GH� ODV� VHxRUDV� HV�SODQWHDGD� FRPR�XQD�HVWUDWHJLD�LQVWUXPHQWDO�TXH�OHV�SHUPLWLUtD�DFFHGHU�D�YtYHUHV�SDUD�SRGHU�VDWLVIDFHU�VX�QHFHVLGDG�DOLPHQWDULD�GHQWUR�GHO�&OXE��3RU�RWUR�ODGR��SDUD�HO�JRELHUQR�DFWXDO�HV�LPSRUWDQWH�PDQWHQHU�HO�DSR\R�GH�pVWDV�SRUTXH�OH�SHUPLWLUtD� IRUWDOHFHU�\� OHJLWLPDU�VX�DXWRULGDG�IUHQWH�D�RWURV�VHFWRUHV�VRFLDOHV� GHO� SDtV�� 3RU� HOOR� VX� LQWHUpV� GH�PDQWHQHU� OD� UHODFLyQ� FOLHQWHODU� \� DVLVWHQFLDOLVWD� FRQ�HOODV��
/D� UHODFLyQ� FOLHQWHODU�\� DVLVWHQFLDOLVWD� TXH� VH� FRQVWUX\H� HQWUH� ODV� VHxRUDV�GHO�&OXE�GH�0DGUHV�\�HO�(VWDGR�HV�LQVWUXPHQWDO�SDUD�DPERV��SXHV�ODV�SULPHUDV�QR�VH�VLHQWHQ�VRPHWLGDV�SRU�HO�(VWDGR�SRUTXH�GHVGH�VXV�SHUFHSFLRQHV�HVWH�WLSR�GH�UHODFLRQHV�TXH�LQYROXFUDQ�DXWRULWDULVPR��SDWHUQDOLVPR� \� GHSHQGHQFLD� VRQ� QHFHVDULRV� SDUD� VX� VREUHYLYHQFLD�� $XQ� � PiV�� HVWH� WLSR� GH�UHODFLyQ�QR� HV�SHUFLELGR� FRPR�QHJDWLYD�SRU� OD�RUJDQL]DFLyQ�GH�PXMHUHV� VLHPSUH�\�FXDQGR�HO�(VWDGR�SXHGD�VDWLVIDFHU�FRQVWDQWHPHQWH�VXV�QHFHVLGDGHV�DOLPHQWDULDV�
3HUR��OD�SUHJXQWD�TXH�VH�YLHQH�HV��¢SRU�TXp�HO�³FKROR´�QR�\�HO�³FKLQR´�Vt"�/D�UHVSXHVWD�HV�� SRUTXH� HO� 3UHVLGHQWH� 7ROHGR� QR� KD� SRGLGR� VDWLVIDFHU� ODV� GHPDQGDV� GH� ODV� VHxRUDV�HQWUHYLVWDGDV�GHO�³6DQWD�/XFLD´��3DUD�HOODV��HO�³FKLQR´��HUD�XQ�EXHQ�JREHUQDQWH��XQ�SUHVLGHQWH�TXH�³DSR\DED�D�ORV�SREUHV´��&RPR�OR�DILUPD�0XUDNDPL���

(O�DSR\R�D�ODV�IXHU]DV�SROtWLFDV�HVWDED�FRQGLFLRQDGR�DO�ORJUR�GH�ORV�UHVXOWDGRV�FRQFUHWRV��6LQ�HPEDUJR��ORV�VHFWRUHV�SRSXODUHV�QR�GHPRUDEDQ�PXFKR�HQ�GDU�OD�HVSDOGD�D�ORV�SDUWLGRV�SROtWLFRV�>���@�TXH�QR�SURGXFtDQ�UHVXOWDGRV�FRQFUHWRV�\�IiFLOHV�GH�SHUFLELU�FRWLGLDQDPHQWH��0XUDNDPL�����������3DUD� ODV� VHxRUDV� GHO� &OXE�� HO� SRGHU� SROtWLFR�� MXQWR� FRQ� HO� JHVWR�� HO� GLVFXUVR� \� ODV�SUiFWLFDV� WUDGLFLRQDOHV�� HV� GHOHJDGR� DO� 3UHVLGHQWH� GH� (VWDGR� �0XUDNDPL�� ������� eO� VHUi� HO�UHVSRQVDEOH� GH� VROXFLRQDU� VXV� SUREOHPDV� SULRULWDULRV�� 3DUD� pVWDV�� LQVHUWDV� HQ� HO� HVFHQDULR�SRSXODU�� ORV� REMHWLYRV�� LQWHUHVHV� \� QHFHVLGDGHV� VRQ� LQPHGLDWDV�� UHDOHV� \� FRQFUHWDV�� (OODV� QR�HVSHUDQ� PiV� GHUHFKRV� SROtWLFRV�� VLQR� VRFLDOHV� SRUTXH� HQ� VXV� ORFDOLGDGHV�� VXV� SULRULGDGHV� VH�FLxHQ�VREUH�FRVDV�WDQJLEOHV�FRPR�OD�DOLPHQWDFLyQ��OD�HGXFDFLyQ��HO�HPSOHR�HQWUH�RWUDV��
'H� DKt� TXH�� HO� JRELHUQR� ³DXWRULWDULR´� GH� )XMLPRUL� SDUD� HOODV� QR� OR� HUD� WDQWR� SRUTXH��GHVGH�VXV�SHUFHSFLRQHV�� OR�SULRULWDULR�HUDQ�SUREOHPDV�LQPHGLDWRV�FRPR�OD�DOLPHQWDFLyQ��3DUD�



��

ODV� VHxRUDV� GHO� &OXE�� OR� LPSRUWDQWH� HUD� SRGHU� � VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR� \� QR�FXHVWLRQDU� OD� IRUPD� FyPR� VH� HVWDED� UHVROYLHQGR� pVWH�� (Q� HVH� VHQWLGR�� HOODV� QR� HVWDEDQ�LQWHUHVDGDV� HQ� FRQWURODU� \� ILVFDOL]DU� SROtWLFDPHQWH� DO� JRELHUQR� ³DPLJR´� PLHQWUDV� pVWH� VHD�FRPSODFLHQWH�FRQ�HOODV
��� (O�WUDVIRQGR�GH�OD�UHODFLyQ�SROtWLFD�HQWUH�HO�³6DQWD�/XFLD´�\�HO�(VWDGR

3DUHFH� H[LVWLU�� FRPR� GLUtD�0XUDNDPL� �������� XQD� FLHUWD� DPELJ�HGDG� HQ� OD� IRUPD� � GH�SHQVDU�\�SDUWLFLSDU�GHPRFUiWLFDPHQWH�HQWUH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��SXHV�DO�GHOHJDU�D�ORV�PDQGDWDULRV�OD�VROXFLyQ GH�ORV�SUREOHPDV�FRWLGLDQRV��HVSHUDQ�TXH�pVWRV�VHDQ�VROXFLRQDGRV�VLQ�LPSRUWDU�OD�PDQHUD�\�OD�IRUPD�TXH�IXHUD�OD�HVWUDWHJLD�XVDGD�SDUD��WDO�ILQ��
6L�ORV�UHVXOWDGRV�GH�ODV�HVWUDWHJLDV�XVDGDV�SRU�ORV�JRELHUQRV�VRQ�LQPHGLDWRV��FRQFUHWRV�\�HILFDFHV��ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�QR�WHQGUiQ�OD�QHFHVLGDG�GH�FXHVWLRQDUODV�SRUTXH�HVWiQ�SHUPLWLHQGR� VROXFLRQDU� HILFLHQWHPHQWH� HO� SUREOHPD� DOLPHQWDULR�� 'H� DKt� TXH�� OD�PDQHUD� \� OD�IRUPD�FyPR�VH�XVD�ODV�OtQHDV�GH�DFFLyQ�SDUD�VDWLVIDFHU�OD�QHFHVLGDG�DOLPHQWDULD�GH�ODV�VHxRUDV�RUJDQL]DGDV� GHO� ³6DQWD� /XFtD´� QR� VHUi� XQ� WHPD� TXH� OHV� VHD� SULRULWDULR� D� pVWDV�� SXHV� HVWDUiQ�SHQGLHQWHV�VyOR�GH�VXV�UHVXOWDGRV�
(Q� HVWH� VHQWLGR�� ODV� GHFLVLRQHV� \� ODV� UHODFLRQHV� DXWRULWDULDV� TXH� VH� FRQVWUX\DQ� HQWUH�(VWDGR�\� HO�&OXE�� QR� VH�SHUFLEHQ� FRPR�QHJDWLYRV� VLHPSUH�\�FXDQGR�SXHGDQ�VHU�PHFDQLVPRV�TXH� SHUPLWDQ� VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR�� (Q� GHFLU�� ODV� UHODFLRQHV� DXWRULWDULDV� TXH�LQYROXFUDQ� SDWHUQDOLVPR�� FOLHQWHOLVPR� \� DVLVWHQFLDOLVPR� QR� VRQ� YLVXDOL]DGDV� FRPR� QHJDWLYDV�SRU�DTXHOODV�RUJDQL]DFLRQHV SRUTXH�pVWDV�HVWiQ�FXPSOLHQGR�FRQ�VXV�GHPDQGDV�SULRULWDULDV��
$� HVWD� IRUPD� GH� SHQVDU� \� DFWXDU� GH� ODV� PXMHUHV� RUJDQL]DGD�� VH� OD� GHQRPLQD�³SOHELVFLWDULD´� SRUTXH� FRPR� GLFH� 0XUDNDPL� ������� HV� XQD� DFWLWXG� \� XQD� FRQFLHQFLD�FDUDFWHUtVWLFD�GH�ORV�VHFWRUHV�SRSXODUHV�TXH�GDQ�PiV�LPSRUWDQFLD�D�ORV�UHVXOWDGRV�ILQDOHV�\�QR�D�ODV�HVWUDWHJLDV�\�D�ORV�SURFHVRV�FXDQGR�VH�SUHWHQGH�UHDOL]DU�XQ�³ELHQ�FRP~Q´��SDUD��OD�VRFLHGDG��3DUD�QXHVWUR�FDVR��HO�ELHQ�TXH�VH�GHVHD�HV�OD�VROXFLyQ�HILFD]�GHO�SUREOHPD�DOLPHQWDULR��eVWH�HV�XQ�UHWR�TXH�LQYROXFUD�HVWDEOHFHU�XQD��UHODFLyQ�SOHELVFLWDULD�FRQ�HO�JRELHUQR�GH�WXUQR�



��

(OOR�� H[SOLFD� SRU� TXp� ODV� VHxRUDV� HQWUHYLVWDGDV� GHO� FOXE� KDQ� HVWDGR� DGKHULGDV� D�JRELHUQRV�TXH�SDUD�PXFKRV�GH�QRVRWURV�HUDQ�FXHVWLRQDEOHV�GHPRFUiWLFDPHQWH��SHUR�SDUD�HOODV�KDQ� VLGR� FRPR� XQD� SODWDIRUPD� SDUD� VROXFLRQDU� VX� SUREOHPD� DOLPHQWDULR�� /DV� QHJRFLDFLRQHV�HVWUDWpJLFDV�VREUH�OD�EDVH�GHO�DSR\R�SROtWLFR�GHO�&OXE�D�ORV�JRELHUQRV��GH�WXUQR��HUDQ�QHFHVDULDV�SDUD�SRGHU�VREUHYLYLU��SXHV�VX�SUHFDULHGDG�OHV�GHPDQGDED�WDO�DFWLWXG�IUHQWH�DO�(VWDGR��FRPR�VH�GLR�FRQ�)XMLPRUL��
(YLGHQWHPHQWH��KXER�PRPHQWRV�GRQGH�OD�DGKHVLyQ�GH�ODV�PXMHUHV�DO�JRELHUQR�GH�WXUQR�VH�WDPEDOHDED��SXHV�HQ�RFDVLRQHV�VXUJtDQ�FKRTXHV�GH�LQWHUHVHV�HQWUH�DPERV�SRUTXH�QR�VLHPSUH�VXV� SHUFHSFLRQHV� \� DFFLRQHV� VREUH� GHWHUPLQDGRV� WHPDV� FRQIOXtDQ�� (VWRV� FRQIOLFWRV� HUDQ�FRQGXFLGRV� � SRU� DTXHOORV� DFWRUHV� TXH� VH� PRYtDQ� HQ� HVSDFLRV� PiV� DPSOLRV� TXH� HO� ORFDO��SODQWHDQGR�VX�RSRVLFLyQ�IUHQWH�D�OD�UHODFLyQ�YHUWLFDO��DXWRULWDULD��PDQLSXODGRUD�\�DVLVWHQFLDOLVWD�TXH�H[LVWtD�HQWUH�HO�JRELHUQR�IXMLPRULVWD�\� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�GH�DKt�TXH�pVWDV�QR�SXGLHUDQ�VHU�DXWyQRPDV�SDUD�SODQWHDU�VXV�UHLYLQGLFDFLRQHV�VRFLDOHV�

��� (VSDFLRV�S~EOLFRV�\�SULYDGRV�SDUD�OD�SDUWLFLSDFLyQ�SROtWLFD�GH�ODV�RUJDQL]DFLRQHV�GH�EDVH�GH�PXMHUHV��(O�FDVR�GHO�&OXE�GH�0DGUHV�³6DQWD�/XFtD´�
+R\�HVWi�HQ�FXHVWLyQ�HO�LPSDFWR�\�ORV�UHVXOWDGRV�TXH�KDQ�WHQLGR�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV� FRPR� ³PRYLPLHQWR� IHPHQLQR´� SDUD� UHLYLQGLFDU� SROtWLFDPHQWH� GLYHUVRV� WHPDV�UHODFLRQDGRV� FRQ� JpQHUR�� GHPRFUDFLD�� FLXGDGDQtD� \� SDUWLFLSDFLyQ�� (VWRV� WHPDV�� HVWiQ� PX\�UHODFLRQDGRV� FRQ� OD� FDOLGDG� GH� YLGD� \� ODV� LQHTXLGDGHV�GH� ODV� FXDOHV� ODV�PXMHUHV� VRQ� ODV�PiV�DIHFWDGDV��3RU�HOOR��QXHVWUR�LQWHUpV�SRU�DQDOL]DUORV�HQ�WDQWR�FRQGLFLRQDQWHV�GH�ODV�DFFLRQHV��ODV�GLQiPLFDV�\�ORV�LPSDFWRV�TXH�KDQ�WHQLGR�HQ�HO�&OXE��HVSHFtILFDPHQWH�HQ�HVWH�QXHYR�HVFHQDULR�GRQGH�VH�HVWLPXOD�HO�HPSRGHUDPLHQWR�GH�ODV�VHxRUDV�SDUD�UHLYLQGLFDU�VXV�GHPDQGDV�GHQWUR�GH�OD�DJHQGD�SROtWLFD��GHVGH�iPELWRV�ORFDOHV��QDFLRQDOHV�\��DKRUD�HQ�ERJD��GLVWULWDOHV��

���� /DV�GRV�FDUDV�GH�OD�PLVPD�PRQHGD��DFHUFiQGRQRV�D�OD�³FDQFKD�FKLFD´
������ ,UHQH��XQD�PRGHOR�GH´EURNHU´

0XFKDV� PXMHUHV� DPSDUDGDV� HQ� OD� VROLGDULGDG� FRPXQDO� \� IDPLOLDU�� HPSUHQGLHURQ� XQ�QXHYR� GHVDItR� HQ� OD� FRQVWUXFFLyQ� GH� XQ� HVSDFLR� IHPHQLQR� HQVHQDGLQR� TXH� OHV� SHUPLWLUi�



��

HQIUHQWDU� OD� JUDYH� FULVLV� GH�������(OODV�� D�SDUWLU�GH� WUDEDMRV�QHWDPHQWH� �GRPpVWLFRV�� FRPR� OD�SUHSDUDFLyQ� GH� DOLPHQWRV�� SXGLHURQ� GH� FLHUWD� IRUPD� DPLQRUDU� VX� QHFHVLGDG� GH� VROXFLRQDU� HO�SUREOHPD�DOLPHQWDULR��&RPR�OR�GHVFULEH�OD�VHxRUD�(OVD��VRFLD��GHO�&OXE�
&ODUR�� OD�QHFHVLGDG�GH� WRGD�SHUVRQD�DFi�SRUTXH�QRV�D\XGDEDQ�HUD���� OH�SXHGR�GHFLU�TXH�HUD�FyPRGR�HO�PHQ~�\�XVWHG�VDEH�TXH�QRVRWURV�YLYtDPRV�ELHQ�DLVODGR��(Q�HVH�WLHPSR�FDVL�QR�KDEtD�PXFKD�PRYLOLGDG�\�SDUD�SRGHU� WUDHU�QXHVWURV�YtYHUHV�QRV�FRVWDED�\�D�YHFHV� OH�WUDtDQ�DFi�WDPELpQ��8VWHG�VDEH�TXH�OR�OHMRV�VLHPSUH�FXHVWD�\�ORV�HVSRVRV�WDPELpQ�QR�WHQtDQ�HVD�IDFLOLGDG�GH�WUDEDMDU�FDVL��QR�YHQtDQ�WRGR�HO�GtD��WRGD�OD�QRFKH�\�FRPR�YLQR�HVD�D\XGD�OD� PD\RUtD� GLMR� GH� PDGUHV� GH� IDPLOLD�� \D� KDEtD� HVD� D\XGD�� HQWRQFHV� \D� OD� JHQ WH� VH�LQVFULELHURQ�\�\D�QRV�GDEDQ��D\XGiEDPRV�QRVRWUDV�DO�FRPHGRU�SDUD�JDQDUQRV�HO�PHQ~�TXH�QRV�GDEDQ��������(O� LQWHUpV�HUD�FRP~Q�\� OD�QHFHVLGDG� OD�PLVPD�HQWUH�ODV�PDGUHV�GHO�&OXE��3RU�HOOR��QR�SDVy�PXFKR�WLHPSR�SDUD�TXH�VH�FRQIRUPDUDQ�RWUDV�RUJDQL]DFLRQHV�GHQWUR�GHO�9DOOH��(O�³6DQWD�/XFtD´�HUD�HO�PiV�JUDQGH�\�FRQVROLGDGR�SRUTXH� OD�GLUHFWLYD�HQFDUJDGD�GH�OD�DGPLQLVWUDFLyQ�\�GHO�FRQWURO�GH�OD�SDUWLFLSDFLyQ�GH�ODV�VRFLDV�HUD�PX\�HILFLHQWH�

(Q� HVWH� HVFHQDULR�� OD� 3UHVLGHQWD� GHO� &OXE� SHUVRQLILFDED� D� OD� ³EXHQD� PDGUH´� TXH� VH�DVHPHMD�DO�³EXHQ�SDWUyQ´��SXHV�ODV�UHODFLRQHV�TXH�FRQVWUX\HQ�ODV�VRFLDV�FRQ�ODV�GLULJHQWDV�VHUiQ�DXWRULWDULDV�\�YHUWLFDOHV�D�SDUWLU�GH�OD�DFWLWXG�SDVLYD��GHSHQGLHQWH�\�GHOHJDWLYD�GH�ODV�SULPHUDV��<D�0XMtFD��������DILUPDED�TXH�OD�DXWRULGDG��HO�GLULJHQWH��VHUi�HO�PiV�FDSD]��HO�TXH�PiV�VDEH��HO� TXH� WLHQH� R� PDQHMD� PD\RU� LQIRUPDFLyQ� R� H[SHULHQFLD�� HO� TXH� KD� ORJUDGR� PiV� FRVDV�SHUVRQDOHV�HQ�OD�YLGD��3RU�WRGR�HOOR��OD�DXWRULGDG�VH�SUHVHQWDUi�FRPR�HO�PD\RU�\��GH�DKt�TXH�VH�SHUFLED� DO� GLULJHQWH� FRPR� HO� ³SDGUH´� GH� TXLHQ� VH� HVSHUD� HIHFWLYLGDG� DO� GHOHJDUOH� SRGHU� \�DXWRULGDG�� (Q� HVWH� VHQWLGR�� OD� H[� 3UHVLGHQWD� ,UHQH�� HV� UHFRUGDGD� SRU�PXFKDV� VRFLDV� DQWLJXDV�VREUH�OD�EDVH�GH�OD�LGHD�DQWHULRU��SXHV�OD�SHUFLEtDQ�FRPR�XQD�SHUVRQD�DXWRULWDULD�TXH�FRQWUROy�\�PDQHMy�HO�&OXE�GH�0DGUHV�GXUDQWH�TXLQFH�DxRV��SHUR�GH�PDQHUD�HILFD]�\�HILFLHQWH��
(VWD�UHODFLyQ��FRPR�VXFHGH�HQ�OD�HVFHQD�QDFLRQDO��WLHQH�XQ�FDUiFWHU�SOHELVFLWDULR��SXHV�HOOD�IXH�XQD�SHUVRQD�PX\�HILFLHQWH�D�OD�KRUD�GH�VROXFLRQDU�ORV�SUREOHPDV�GHO�&OXE��6X�DFWLWXG�GpVSRWD� \� DXWRULWDULD�� IUHQWH� D� ODV� VRFLDV�� HUD� MXVWLILFDGD� SRU� VX� FDSDFLGDG� SDUD� UHVROYHU� ORV�SUREOHPDV� GH�PDQHUD� UiSLGD� \� FRQFUHWD�� FRPR� OR� FXHQWD� OD� VHxRUD�/LGLD�� VRFLD� DQWLJXD� ³/D�VHxRUD�,UHQH����HOOD�HUD�GLUHFWD��3RU�HMHPSOR�SDUD�1DYLGDG�HOOD� LED�DO�3521$$�SDUD�TXH�OH�GHQ�WDQWRV�EL]FRFKRV��VLQR�VH�SHOHDED�DOOi�FRQ�OD�LQVWLWXFLyQ��SHUR�DKRUD�\D�QR�KD\�\D´�������



��

/D�VHxRUD�1RUPD��3UHVLGHQWD�GH�VX�&RPHGRU�$XWRJHVWLRQDULR�\�PLHPEUR�GH�OD�GLUHFWLYD�GLVWULWDO�\�]RQDO�GH� OD� IHGHUDFLyQ��GHVFULEH�D� OD�H[�3UHVLGHQWD�FRPR�XQD�SHUVRQD�SUHSRWHQWH�\�DXWRULWDULD�IUHQWH�D�RWUDV�GLULJHQWDV�\�VRFLDV�FXDQGR�FRRUGLQDED�WUDEDMRV�HQ�HO�YDOOH��
(QFLPD� HUD� XQD� SHUVRQD� ELHQ� LQFXOWD� ELHQ� GpVSRWD� SDUD� WUDWDUQRV�� QRV� WUDWDED� GH�HVW~SLGDV��QRV�FDUDMHDED�\�QRVRWUDV�FDOODGDV��SRUTXH VDEtDPRV�TXH�WHQtD�SRGHU�DO�ODGR�GHO�JRELHUQR��SRUTXH�WRGR�VDEtD�HOOD��HOOD�VH�HQWHUDED�GH�WRGR����������/D�H[�3UHVLGHQWD�,UHQH�FRQVWUX\y�WRGD�XQD�FDUUHUD�GLULJHQFLDO�GHQWUR�\�IXHUD�GHO�YDOOH��SXHV� VX� UHSXWDFLyQ� HV� UHFRQRFLGD� \� UHFRUGDGD� SRU� ODV� VRFLDV� GH� GLYHUVDV� RUJDQL]DFLRQHV� GH�PXMHUHV�GH�OD�ORFDOLGDG��)XH�OD�UHSUHVHQWDQWH�]RQDO�HQFDUJDGD�GH�FRRUGLQDU�D�ODV�RUJDQL]DFLRQHV�GH� PXMHUHV� SDUD� OOHYDUODV� D� ORV� PtWLQHV� SUHVLGHQFLDOHV� GHO� ³FKLQR´�� $OJXQDV� VRFLDV� TXH�DFRPSDxDURQ�D�OD�H[�3UHVLGHQWD�,UHQH��OD�GHVFULEHQ�FRPR�XQD�SHUVRQD�FDULVPiWLFD��FRQ�PXFKD�IDFLOLGDG� GH� SDODEUD� \� GLQiPLFD� FXDQGR� WHQtD� TXH� VHUOR�� GLFHQ� TXH� WHQtD� GRQ� GH� PDQGR� \�VLHPSUH�HVWDED�GH�XQ�OXJDU�D�RWUR�FRQVLJXLHQGR��EHQHILFLRV�SDUD�³VX´�&OXE��

/D�H[�3UHVLGHQWD�HUD�XQD�HVSHFLH�GH�³EURNHU´��FRPR�GLUtDQ�7DQDND��������\�0XUDNDPL��������� SRUTXH� FXPSOtD� XQ� SDSHO� GH� LQWHUPHGLDULD� FRQ� GLYHUVDV� LQVWLWXFLRQHV� FRQ� HO� ILQ� GH�FRQVHJXLU� HO� DSR\R� TXH� QHFHVLWDED� OD� RUJDQL]DFLyQ�� HVSHFLDOPHQWH� SRU� OD� GpFDGD� GH� ORV� ����(VWDV� FDSDFLGDGHV�� TXH� FDUDFWHUL]DEDQ�D OD� VHxRUD� ,UHQH�� HUDQ�SHUFLELGDV�SRU� ODV� VRFLDV�FRPR�QHFHVDULDV�SDUD�GHOHJDU�HO�FDUJR�GH�3UHVLGHQWD�GHQWUR�GHO�&OXE�D�RWUDV�VHxRUDV�� ,QFOXVLYH�� ODV�VRFLDV� HVWDEDQ� GLVSXHVWDV� D� DFHSWDU� ODV� GHFLVLRQHV� DXWRULWDULDV� GH� pVWD�� VLHPSUH� \� FXDQGR�DFFHGLHUDQ�D�ORV�ELHQHV�QHFHVLWDGRV�GH�PDQHUD�LQPHGLDWD��
7DQDND��������QRV�GLFH�TXH�SDUD�WHQHU�XQ�PD\RU�JUDGR�GH�SDUWLFLSDFLyQ��ORV�LQGLYLGXRV�GHEHQ�SRVHHU�XQD�FLHUWD�FDQWLGDG�GH�UHFXUVRV�TXH�VHUiQ�PRYLOL]DGRV�KDFLD�OD�RUJDQL]DFLyQ��/RV�HOHPHQWRV� TXH� LQYROXFUDQ� HVWRV� UHFXUVRV� SXHGHQ� VHU� WLHPSR�� HGXFDFLyQ�� FRQRFLPLHQWR��H[SHULHQFLD�HQWUH�RWURV��<��D�HVWR�OD�VHxRUD�,UHQH�QR�IXH�OD�H[FHSFLyQ��SXHV�PDQWHQtD�XQ�WUDEDMR�HILFLHQWH� VHJ~Q� ORV� UHODWRV� TXH� DKRUD� SUHVHQWDUHPRV�� /D� VHxRUD� /LGLD�� SDUWH� GH� OD� 'LUHFWLYD�DQWHULRU��GLFH��

$QWHV�FXDQGR�OD�VHxRUD�,UHQH�HUD�OD�3UHVLGHQWD��GDEDQ�VLHPSUH�FKDUODV�SDUD�TXH�DSUHQGDQ�D� WHMHU� FKRPSD�� D� ODV� KLMDV� GH� ODV� VRFLDV� SRU� HMHPSOR� WDPELpQ� ODV� LQYLWDED� \� OHV� GDEDQ�FODVHV�JUDWLV�GH�FRVWXUD��GH�XQDV�\�RWUDV�FRVDV�������



��

/XHJR�DILUPD��³6HUYtDQ�ELHQ GHVSDFKDGR�>HQ�HO�³6DQWD�/XFLD´@��WRGD�OD�YLGD�\R�PH�KH�LGR� D� VDFDU� PL� PHQ~�� PiV� DQWHV� FXDQGR� KDEtD� PiV� JHQWH�� XQRV� IULMROD]RV� QHJURV� KDEtD�FDQWLGDG��D�Pt�PH�GDEDQ���VROHV�GH�FRPLGD��OOHQR�PL�EDOGH´�������
3DUD������ OD�3DUURTXLD�'DPLiQ�GH�0RORNDL� LQLFLD�XQ�FRQYHQLR�FRQ�HO�³6DQWD�/XFtD´�SDUD� EHQHILFLDU� D� XQ� JUXSR� GH� QLxRV� TXH� SURYHQtDQ� GH� IDPLOLDV� LGHQWLILFDGDV� FRPR� SREUHV�H[WUHPDV�� (O� FRQYHQLR� LQYROXFUDED� HO� SDJR�� SRU� SDUWH� GH� OD�3DUURTXLD�� GH�XQ�PtQLPR�PRQWR�VHPDQDO� TXH� FXEUtD� WRGDV� ODV� UDFLRQHV� GH� PHQ~�� GH� ORV� QLxRV� UHFRQRFLGRV� FRPR� � ³FDVRV�VRFLDOHV´�
/XHJR�GH�WUHV�DxRV�� OD�3DUURTXLD�HPSH]y�D�UHFLELU�TXHMDV�GH�ORV�QLxRV��DGXFLHQGR�TXH�HUDQ�PDOWUDWDGRV� YHUEDO� \� SVLFROyJLFDPHQWH� SRU� OD� H[�SUHVLGHQWD� ,UHQH��(OOD� IXH� DXWRULWDULD� \�GpVSRWD�FRQ��ORV�³FDVRV�VRFLDOHV´�SRUTXH�ORV�SHUFLEtD�FRPR�HQIHUPRV�\�PHQGLJRV�SRUTXH�HUDQ�VXEVLGLDGRV�SRU�OD�SDUURTXLD��VHJ~Q�QRV�GLFH�OD�DVLVWHQWD�VRFLDO�
(VWH� � KHFKR�� REOLJy� D� OD� DVLVWHQWD� VRFLDO� D� SHQVDU� HQ� FRUWDU� HO� FRQYHQLR� FRQ� HO� &OXE�SRUTXH�pVWD��QR�SUHWHQGtD�FDPELDU�VX�DFWLWXG�FRQ�ORV�QLxRV�DSR\DGRV�SRU�OD�3DUURTXLD�\�SRUTXH�ODV�PDGUHV�GH�DTXHOORV�VH�QHJDEDQ�HQ�OOHYDUORV�DO�³6DQWD�/XFtD´��SXHV�WHQtDQ�PLHGR�TXH�VHDQ�ODVWLPDGRV�SRU�HOOD��3HUR��IXH�OD�SUHSRWHQFLD�GH�OD�H[�3UHVLGHQWD�VREUH�OD�DVLVWHQWD�VRFLDO�OR�TXH�WHUPLQy�GHVHQFDGHQDQGR� OD�DQXODFLyQ�GHO�FRQYHQLR�HQWUH�HO�&OXE�\�OD�SDUURTXLD��/XHJR�GH�OD�OOHJDGD� GH� OD� QXHYD� � GLUHFWLYD�� HO� FRQYHQLR� VH� UHQRYy� FRQ� OD� FRQGLFLyQ� GH� TXH� OD� DQWHULRU�SUHVLGHQWD�QR�WUDEDMDUtD�GLUHFWDPHQWH�FRQ�ORV�QLxRV�\�WDPSRFR�SDUWLFLSDUtD�HQ�OD�RUJDQL]DFLyQ����

³&RQ�HOOD�WXYH�SUREOHPDV�>6UD��,UHQH@�SRUTXH�LQVXOWDED�D�ORV�QLxRV��TXH�QLxRV�GHVQXWULGRV��ORV�LQVXOWDED�FRQ�SDODEUDV�JURVHUDV��OH�GHFtD�FDUDMR��PLHUGD�\�XQ�HWFpWHUD�GH�FRVDV�>���@�\R�OH� � OODPDED� OD�DWHQFLyQ�D� OD� VHxRUD��HQWRQFHV� OD� VHxRUD�YLQR LQVXOWDQGR�\�SDUD�QR� WHQHU�SUREOHPDV�FRQ� OD� VHxRUD�GHFLGLPRV�FRUWDU�>���@�(VR� IXH�KDFH� WUHV�DxRV�� HQ�HO������FUHR��DQWHV�TXH�WHUPLQH�HO�JRELHUQR�GH�)XMLPRUL�>���@�+DVWD�TXH�FDPELDURQ�OD�GLUHFWLYD��FXDQGR�FDPELDURQ�D�OD�GLUHFWLYD�OD�GLUHFWLYD�PLVPD�YLQR�D�SHGLUQRV�SRU�IDYRU´������³(OODV>ORV�FDVRV�VRFLDOHV@�PH�GLFHQ�>VREUH�OR�TXH�OH�GLFH�OD�H[�SUHVLGHQWD@��³GH�TXH�SRU������ FpQWLPRV� VRODPHQWH� UHFLEH� HVWH� SRFR�� TXH� SRU� ����� FpQWLPRV� QR� PH� YDV� D� YHQLU� D�UHFODPDU�� TXH� WLHQHV� TXH� YHQLU� D� KDFHU� OD� OLPSLH]D�� PH� JULWDQ�� PH� LQVXOWDQ�� D� PL� KLMR�WDPELpQ��TXH�WX�PDPi�HV�XQD�RFLRVD´��2�VL�HV�XQD�SHUVRQD�HQIHUPD�YDQ�OH�GDQ�FKDX��FKDX��FKDX��¢SRU� TXp"��7LHQH�PLHGR�D�FRQWDJLDUVH�� HQWRQFHV�GH�HVD�PDQHUD�HV�TXH�KXPLOODQ�R�KDFHQ�VHQWLU�PDO�D�OD�SHUVRQD�TXH�YD�DO�FRPHGRU´������
�� +R\�HQ�GtD�HO�SDJR�SRU�FDGD�UDFLyQ�GLDULD�GH�PHQ~�SDUD�FDGD�QLxR�GH�³FDVR�VRFLDO´�HV�GH������FpQWLPRV�GH�1XHYR�6RO�



��

$FWXDOPHQWH�� H[LVWHQ� XQRV� GLHFLVpLV� QLxRV� TXH� VH� HQFXHQWUDQ� FRPR� ³FDVRV� VRFLDOHV´�GHQWUR� GHO� &OXE�� (OORV�� WLHQHQ� OD� REOLJDFLyQ� GH� DOPRU]DU� GHQWUR� GHO� &OXE� SDUD� HYLWDU� TXH�GLVWULEX\DQ�VXV�UDFLRQHV�HQWUH�VX�IDPLOLD�FXDQGR�OOHYDQ�VXV�DOLPHQWRV�D�FDVD��(VWD�REOLJDFLyQ��SHUPLWH�TXH�HO�REMHWLYR�\�HO�VHQWLGR�GHO� WUDEDMR�GH� OD�SDUURTXLD�\�GHO�&OXE� WHQJDQ�UHVXOWDGRV�SRVLWLYRV�SDUD�HO�GHVDUUROOR�GH�ORV�QLxRV�TXH�VH�HQFXHQWUDQ�HQ��VLWXDFLRQHV�YXOQHUDEOHV��SXHV�QR�HVWiQ�ELHQ�DOLPHQWDGRV��+R\��HO� WUDEDMR� HQWUH� OD�3DUURTXLD�\�HO�&OXE�VH�GD� VREUH� OD�EDVH�XQD�UHODFLyQ�PX\�WUDQTXLOD�\�GH�FRQVWDQWH�FRPXQLFDFLyQ�



��

)RWR��/RV�QLxRV�³FDVRV�VRFLDOHV´�HQ�SOHQR�DOPXHU]R�GHQWUR�GHO�³6DQWD�/XFtD´

)RWR��'LDQD�%HUQDROD��)HEUHUR�GHO�����
/D�VHxRUD�,UHQH�HVWXYR�DO�PDQGR�GHO�FOXE�KDVWD ILQHV�GHO�������FXDQGR�UHQXQFLy�D�VX�UHVSRQVDELOLGDG�GHQWUR�GH�OD�RUJDQL]DFLyQ�GH�PXMHUHV��$XQ�QR�VH�VDEH�HVSHFtILFDPHQWH�FXiOHV�IXHURQ�VXV�PRWLYRV�SULQFLSDOHV�SDUD�UHQXQFLDU�D�VX�FDUJR��$FWXDOPHQWH��HVWi�FRPR�QR�KDELGD�HQ�HO�9DOOH��1DGLH�VDEH�GH�VX�SDUDGHUR��SXHV�YHQGLy�VX�FDVD�OXHJR�GH�GHMDU�HO�FDUJR�GH�SUHVLGHQWD�

����� $GD��OD�DFWXDO�³'LULJHQWD´GHO�´6DQWD�/XFtD´�
&RQ�OD�UHWLUDGD�GH�OD�VHxRUD�,UHQH��OOHJD�OD�DFWXDO��GLUHFWLYD�DO�PDQGR�GH�OD�VHxRUD�$GD��TXH�OXHJR�GH�FXDWUR�DxRV�GH�HMHUFHU� OD�SUHVLGHQFLD��VH�HQFXHQWUD�HQ�HO�RMR�GH�OD� WRUPHQWD�SRU�YDULDV�GH�ODV�VRFLDV�DQWLJXDV�TXH�DKRUD�VRQ�LGHQWLILFDGDV�FRPR�ODV�VRFLDV�³SDVLYDV´�SRUTXH�QR�SDUWLFLSDQ� FRQVWDQWHPHQWH� GHQWUR� GH� OD� RUJDQL]DFLyQ�� 3DUD� H[SOLFDU� ODV� UHODFLRQHV� LQWHUQDV�DFWXDOHV�HQWUH� OD�GLUHFWLYD��SHUVRQLILFDGD�SRU�OD�VHxRUD�$GD��\�ODV�VRFLDV�DFWLYDV�\�SDVLYDV�GHO�&OXE��HV�SHUWLQHQWH�GHVFULELUOR�D�SDUWLU�GH�ODV�~OWLPDV�HOHFFLRQHV�LQWHUQDV�GHO�PLVPR��
$XQTXH� OD� DFWXDO�GLULJHQFLD�KD�RUJDQL]DGR�VHLV� UHXQLRQHV�HQ� ORV�~OWLPRV�FLQFR�PHVHV�SDUD�FDPELDU�GH�GLUHFWLYD��OD�UHVSXHVWD�GH�OD�PD\RUtD�GH�VRFLDV�KD�VLGR�FDVL�QXOD��GHPRVWUDQGR�VX� GHVLQWHUpV� SRU� SDUWLFLSDU� DFWLYDPHQWH� HQ� ODV� GHFLVLRQHV� SROtWLFDV� GH� OD� RUJDQL]DFLyQ��



��

0XUDNDPL�HQ�VX�LQYHVWLJDFLyQ��VL�ELHQ�QR�KDFH�UHIHUHQFLD�HVSHFtILFDPHQWH�D�ODV�RUJDQL]DFLRQHVGH�PXMHUHV�FRPR�XQ�PRYLPLHQWR�VRFLDO��DILUPD�TXH
$�ORV�PLHPEURV�FRPXQHV�\�FRUULHQWHV�GH�ORV�PRYLPLHQWRV�VRFLDOHV�QR�OHV�LQWHUHVD�WDQWR�OD�SDUWLFLSDFLyQ� PLVPD� HQ� HO� SURFHVR� GH� pVWRV� FRPR� HO� LQWHUpV� GH� VXSHUDU� ORV� SUREOHPDV�LQPHGLDWRV�TXH�HQIUHQWDQ���0XUDNDPL����������(Q�ODV�VLJXLHQWHV�FLWDV��VHxDODUHPRV�OD�SHUFHSFLyQ�JHQHUDO�GH�ODV�VRFLDV�DFWLYDV�GHO�FOXE�VREUH� OD� SDUWLFLSDFLyQ� GH� ODV� VRFLDV� SDVLYDV� \� DQWLJXDV� TXH� SDUHFHQ� \D� QR� FXPSOLU� FRQ� VXV�REOLJDFLRQHV��,QLFLDPRV�FRQ�HO�UHODWR�GH�OD�VHxRUD�,UPD���PLHPEUR�GH�OD�DFWXDO�GLUHFWLYD��³/D�YH]�SDVDGD�TXH�QRV�PDQGy�FLWDFLyQ��QDGLH�YLQR��QR�YLQLHURQ�ODV�VRFLDV��QR�YLHQHQ��KDEODQGR�FRQ�WRGD�VLQFHULGDG�ODV�VRFLDV�EXVFDQ�DOJR��EHQHILFLR��SURYHFKR´�������� /XHJR�GLFH��³%XHQR�TXL]iV� VH� FDQVDURQ�� DOJXQRV� WLHQHQ� VX� WUDEDMLWR�\�EXHQR��D�YHFHV�DOJXQDV�PH�GLFHQ��³\R�QR�VDFR�SRUTXH�PL�KLMR�VH�YD�D�WUDEDMDU�\�GH�DKt�\D�FRFLQR�SDUD�WRGRV´´��������

3DUD�ODV�VRFLDV�DQWLJXDV�\�DKRUD�SDVLYDV��VX�SULRULGDG�\�VX�GLQiPLFD�\D�QR�VLJXHQ�VLHQGR�HO� FOXE� SRUTXH� OXHJR� GH� KDEHU� VDWLVIHFKR� VX� QHFHVLGDG� DOLPHQWDULD�� pVWD� \D� QR� VHUi� OD�IXQGDPHQWDO��0XFKDV� GH� HVWDV� VRFLDV�\D� HVWiQ�FXUVDQGR� ORV����\���� DxRV�� \D�QR� WHQLHQGR� OD�IXHU]D�QHFHVDULD�SDUD�HO�WUDEDMR�FRWLGLDQR�\�VDFULILFDGR�HQ�OD�SUHSDUDFLyQ�GH�DOLPHQWRV�SDUD�PiV�GH� WUHLQWD� SHUVRQDV� SRUTXH� DOJXQDV� WLHQHQ� SUREOHPDV� GH� VDOXG�� 6XV� KLMRV�� SRU� TXLHQHV�DQWHULRUPHQWH�VH�VDFULILFDURQ�GHQWUR�GHO�&OXE��\D�VRQ�PD\RUHV��DKRUD�HOORV�ODV�PDQWLHQHQ��(VWD�VLWXDFLyQ�� KD� JHQHUDGR� TXH� pVWDV� GHMHQ� GH� SDUWLFLSDU� GHQWUR� GHO� PLVPR�� &RPR� OR� FXHQWD� OD�VHxRUD�6DUD� VRFLD�DQWLJXD�\�DKRUD�SDVLYD��³<R�QR�SXHGR�HVWDU��SRU�OR�GH�PL�HQIHUPHGDG��QR�SXHGR�D\XGDUOHV�� Vt� DFi�HQ�PL� FRFLQD�DSHQDV� HVWR\��TXp� VHUi�TXH� OHV�YD\D�D\XGDU�´� �������/XHJR�� OD�VHxRUD�/LGLD��RWUD�VRFLD�SDVLYD��GLFH��³1R�LUiQ�SRUTXH�OD�FRPLGD�HVWD�PDOD��QR�Vp��>���@�\R�QR�YR\�SRU�OR�TXH�HVWR\�PDO´��������
/D� (QVHQDGD� \D� QR� HV� XQD� FRPXQLGDG� KRPRJpQHD� FRPR� HUD� DO� SULQFLSLR�� DKRUD� VH�DPSOtD�� VH� WUDQVIRUPD� LQGHSHQGLHQWHPHQWH� GH� OD� VROLGDULGDG� \� GHO� WUDEDMR� FRPXQDO�� SXHV� ODV�IDPLOLDV�HQVHQDGLQDV�HQ�GLYHUVRV�JUDGRV�VH�GHVDUUROODQ�\�SURJUHVDQ�GHQWUR�GHO�9DOOH��$KRUD�VXV�SULRULGDGHV� VRQ� GLIHUHQWHV�� SXHV� HO� JUDGR� GH� FRQVROLGDFLyQ� VRFLDO� \� HFRQyPLFD� YDUtDQ� HQWUH�HOODV��(Q�HVWH�FRQWH[WR��ODV�SULRULGDGHV�GH�ODV�VRFLDV�SDVLYDV�VH�YXHOFDQ�VREUH�RWURV�WHPDV�TXH�SDUHFHQ�PHUHFHU�PiV�DWHQFLyQ� FRPR� VRQ� OD� VDOXG�SHUVRQDO�\�DOJXQDV�REUDV�S~EOLFDV��SXHV� OD�DOLPHQWDFLyQ� SDUHFH� VHU� XQD� QHFHVLGDG� \D� VXSHUDGD� SRUTXH� VX� VLWXDFLyQ� HFRQyPLFD� HV� PiV�
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HVWDEOH�\�VHJXUD�FRPR�SURGXFWR�GHO�WUDEDMR�GHO�HVSRVR��ORV�KLMRV�\�RWURV�PLHPEURV�GH�OD�IDPLOLD�TXH�DSR\DQ�HO�KRJDU��
/DV� VRFLDV� SDVLYDV� GHO� ³6DQWD� /XFLD´� RSLQDQ� VREUH� ORV� SUREOHPDV� SULRULWDULRV� TXH�H[LVWHQ�KR\�HQ�OD�FRPXQLGDG��,QLFLDPRV�FRQ�HO�WHVWLPRQLR�GH�OD�VHxRUD�(OVD��³%XHQR�HO�DWUDVR�TXH� KD\�� SXHV� QR� KD\� DYDQFH���� VREUHWRGR� HO� DJXD�\� HO GHVDJ�H�� FXiQWRV�DxRV� WHQHPRV� \D� \�WRGDYtD� � HVWDPRV� HQ� VXIULPLHQWR´� ��������/D� VHxRUD� /LGLD�� GLFH�� ³4XHUHPRV� SHGLU� DJXD� \�GHVDJ�H�>���@�TXH�QRV�SRQJDQ�HO��DJXD�\�GHVDJ�H´�������
(O�WHPD�GHO�DJXD�\�GHVDJ�H�HV�PX\�VHQVLEOH�QR�VyOR�SDUD�ODV�VRFLDV�SDVLYDV�GHO�&OXE�GH�0DGUHV��VLQR�SDUD�WRGD�OD�SREODFLyQ�GHO�YDOOH��SXHV�YD�PiV�GH�WUHLQWD�DxRV�TXH�VH�FRQVWLWX\y�/D�(QVHQDGD�\� ORV�SREODGRUHV�D~Q�QR�SXHGHQ�DFFHGHU�D�HVWH�VHUYLFLR��(Q�YDULDV�RFDVLRQHV��KXER�PDUFKDV� PXOWLWXGLQDOHV� DO� 3DODFLR� GH� *RELHUQR� SDUD� H[LJLU� OD� LPSOHPHQWDFLyQ� GHO� VHUYLFLR��SHUR�VH�KD�KHFKR�FDVR�RPLVR�D�OD�SHWLFLyQ��(VWH�KHFKR��HV�XQR�GH�ORV�REVWiFXORV�TXH�QR�SHUPLWH�D� ORV� SREODGRUHV� GHO� YDOOH� GHVDUUROODUVH� GHQWUR� \� IXHUD� GH� VX� FRPXQLGDG�� (O� VLVWHPD� GH�DEDVWHFLPLHQWR�VH�KDFH�SRU�PHGLR�GH�FDPLRQHV�FLVWHUQDV�TXH�GLVWULEX\HQ�DJXD�QR�DSWD�SDUD�HO�FRQVXPR�KXPDQR�\�D�SUHFLRV�HOHYDGRV�
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)RWR��
&DPLyQ�FLVWHUQD�HQ�SOHQR�DEDVWHFLPLHQWR�GH�DJXD�HQ�XQD��ODV�FDVDV�HQ�HO�9DOOH�GH�/D�(QVHQDGD

)RWR��'LDQD�%HUQDROD��0D\R�GHO�����/RV�FRQIOLFWRV�HQWUH� ODV�VRFLDV�SDVLYDV�\� OD�GLUHFWLYD�VH�UHFUXGHFLHURQ�HQ�HO�DxR�������FXDQGR�HO�3521$$�OHV�TXLWy�XQ�JUDQ�SRUFHQWDMH�GH�YtYHUHV�SRU�QR�WHQHU�XQD�FDQWLGDG�PtQLPD�GH�XVXDULRV��(VWH�VXFHVR�KD�SURYRFDGR�HO�UHFKD]R�GH�ODV�VRFLDV�PHQRV�GLQiPLFDV�GHO�FOXE�VREUH�VX� UHSUHVHQWDQWH� RILFLDO�� OD� VHxRUD� $GD�� SXHV� ODV� SULPHUDV� GHOHJDQ� SRGHU� \� DXWRULGDG� D� OD�VHJXQGD� SDUD� TXH� OD� RUJDQL]DFLyQ� SXHGD� IXQFLRQDU� HILFD]PHQWH� \�� DVt� SRGHU� VDWLVIDFHU� VXV�QHFHVLGDGHV� LQPHGLDWDV�� /D� VHxRUD� &DUOD�� SUHVLGHQWD� GH� XQ� &RPHGRU� $XWRJHVWLRQDULR� \��PLHPEUR�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�)HGHUDFLyQ��FXHQWD�HVWH�KHFKR��
1R�VH�VL�XVWHG�KDEUi�FRQRFLGR�D�OD�VHxRUD��$GD�>SUHVLGHQWD��GH�&OXE�GH�0DGUHV³6DQWD�/XFtD´@�>���@�HOOD� D� � UHFLELGR� OD� REVHUYDFLyQ� GHO� 3521$$� SRUTXH� WLHQH� PHQRV� FDQWLGDG� GH� VRFLDV�� 2� VHD� ORV�PHQ~V�QR�YRWD��OH�TXLWDURQ�GRV�VDFRV�GH�DUUR]��SHUR�HOODV�WLHQH�VX�FKHTXH��>���@�FyPR�HOOD�XQ�&OXE�GH��0DGUHV� \� QR� OR� KDFH� WUDEDMDU��1R� URWDQ� HQ� OD� FRFLQD� WDPSRFR�� WX� YDV� \� VLHPSUH� VRQ� ODV�PLVPDV���������(O� KHFKR� GH� KDEHU� SHUGLGR� XQD� FDQWLGDG� GH� UDFLRQHV� GH� YtYHUHV� LPSOLFD� TXH� HO�IXQFLRQDPLHQWR�GHO�FOXE�VH�YHD�HQ�SHOLJUR�SRUTXH�VHUi�PiV�FRPSOLFDGR�DEDVWHFHU�GH�DOLPHQWRV�D� ODV� VRFLDV� \� ORV� FRPHQVDOHV� GH� OD� ]RQD�� (VWD� ³LQHILFLHQFLD´�� SHUFLELGD� FRPR� VLJQR� GH�GHELOLGDG�GH�OD�SUHVLGHQWD��UHIXHU]D�HO�UHFKD]R�D�OD�FXDO�HV�REMHWR�QRUPDOPHQWH�OD�VHxRUD�$GD�SRU� ODV� VRFLDV� SDVLYDV�� $� GLIHUHQFLD� GH� OD� H[� SUHVLGHQWD�� OD� DFWXDO� SUHVLGHQWD� QR� SRGUi� VHU�LGHQWLILFDGD�FRPR�XQD�GLULJHQWH�HILFLHQWH�SRUTXH�QR�FXPSOH�FRQ� ORV� UHTXLVLWRV�\�FDSDFLGDGHV�
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QHFHVDULDV� SDUD� VHU�XQD� LQWHUPHGLDULD� HILFD]� HQWUH� OD�RUJDQL]DFLyQ�\� ORV�DJHQWHV�H[WHUQRV��/D�VHxRUD� $GD� SRGUtD� YHUVH� PHMRU� FRPR� XQD� GLULJHQWD� QHFHVDULD� SDUD� HO� IXQFLRQDPLHQWR� GH� OD�RUJDQL]DFLyQ��SHUR�QR�FRPR�XQD�GLULJHQWD�FDSD]�GH�FRQVWUXLU�UHGHV�VRFLDOHV�FRQ�RWURV�JUXSRV�SDUD�SRGHU�EHQHILFLDU�D�VX�FOXE�
/DV�VRFLDV�DFWLYDV�GHO�³6DQWD�/XFtD´��VDOHQ�DO�IUHQWH�SDUD�GHIHQGHU�HO�WUDEDMR�SRVLWLYR�GH�OD�GLUHFWLYD�DGXFLHQGR��TXH�ODV�VRFLDV�SDVLYDV�QR�HVWiQ�FXPSOLHQGR�FRQ�VXV�GHEHUHV�GH�DSR\DU�D�pVWDV��/DV�VRFLDV�DFWLYDV�HQWUHYLVWDGDV�WLHQHQ�XQD��UHODFLyQ�PiV�HVWUHFKD�FRQ�OD�GLUHFWLYD�SRUTXH�HVWiQ�HQ�PD\RU�LQWHUDFFLyQ�GHELGR�DO�WUDEDMR�GHQWUR�GHO�FOXE��3HUR�OD�FDQWLGDG�GH�VRFLDV�DFWLYDV�HV� PtQLPD�� OOHJDQGR� D� GLH]� FXDQGR� HQ� WRWDO� H[LVWHQ� UHODWLYDPHQWH� WUHLQWD� VRFLDV� HQ� OD�RUJDQL]DFLyQ��6REUH�HVWD�UHODFLyQ��KDEOD�OD�VHxRUD�$QD��DFWXDO�GLUHFWLYD��

%XHQR�� DFi� QRVRWURV���� � QRV� OOHYDPRV� ELHQ�� WUDWDPRV� DO� PHQRV� GH� FRQJHQLDU�� GH� VHU�DPLJDEOHV�� /R� PLVPR� KDFHPRV� FRQ� ODV� SHUVRQDV�� VHDQ� VRFLRV� R� QR�� SDUWLFXODUHV�� TXLHQ�YHQJD��WRGRV�VRQ�ELHQYHQLGRV��WUDWDPRV�GH�DWHQGHUOR�OR�PHMRU�SRVLEOH�TXH�SRGDPRV�SRUTXH�WDPELpQ�GH�HVR�GHSHQGH�TXH�OD�JHQWH�YHQJD��SRUTXH�VL�OHV�YDPRV�D�WUDWDU�PDO��OHV�YDPRV�D�SRQHU�PDOD�FDUD��VH�YDQ�\�\D�QR�YLHQHQ��������/RV� ³FDVRV� VRFLDOHV´� HQWUHYLVWDGRV�� UHDILUPDQ� OD� UHODFLyQ� SRVLWLYD� \� EXHQD� TXH� H[LVWH�HQWUH� ODV� VRFLDV� DFWLYDV�\� OD�GLUHFWLYD�GHO� ³6DQWD�/XFtD´�� SXHV� OD�SHUFLEHQ� FXDQGR�YDQ� D�pVWD�OOHYDQGR� D� VXV� KLMRV� TXLHQHV� VRQ� EHQHILFLDGRV� FRQ� UDFLRQHV� JUDWXLWDV� GH� PHQ~�� $Vt� QRV� OR�FXHQWD�HO�VHxRU�-XDQ��³FDVR�VRFLDO´�GHO�&OXE��³6X�UHODFLyQ�HQWUH�HOODV�HV�DPDEOH��WDPELpQ�VRQ�DOHJUHV�ODV�VHxRUDV��OHV�KH�YLVWR�VLHPSUH�FRQ�VX�P~VLFD�\�HVWiQ�DOHJUHV´��������
(O�WHVWLPRQLR�GH�OD�VHxRUD�7DQLD��FDVR�VRFLDO�GHO�&OXE��UHVXPH�HO�WLSR�GH�SDUWLFLSDFLyQ�JHQHUDO�GH�WRGRV�ODV�IDPLOLDV�DSR\DGDV�SRU�HO�³6DQWD�/XFtD´��DVt�FRPR�VX�JUDGR�GH�LQWHUDFFLyQ�FRQ�ODV�VRFLDV�\�GLUHFWLYDV�GHO�PLVPR�VHJ~Q�VX�H[SHULHQFLD�FRPR�PDGUH�GH�GRV�QLxRV�TXH�VRQ�³FDVRV�VRFLDOHV´��³<R�FXPSOR�FRQ�PLV�GHEHUHV�HQ�OD�,JOHVLD��/LPSLR�OD�,JOHVLD�\�ODYR�ODV�ROODV�ORV� ViEDGRV� HQ� HO� FRPHGRU� /R� KDJR� SRUTXH� WHQJR� TXH� FXPSOLU� FRQ� ODV� QRUPDV� TXH� KD\´���������/XHJR��GLFH��³6ROR�Vp�TXH�OD�SUHVLGHQWD�HV�XQD�EODQFRQD�FRQ�FDEHOOR�ODUJR��7DPELpQ�FRQR]FR�GH�YLVWD�D�ODV�RWUDV�VHxRUDV�TXH�HVWiQ�VLHPSUH�HQ�HO�FRPHGRU´��������
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/DV�IDPLOLDV�DSR\DGDV�FRPR�³FDVRV�VRFLDOHV´�DILUPDQ�TXH�VX�UHODFLyQ�FRQ�OD�GLUHFWLYD�\�ODV�VRFLDV�DFWLYDV�GHO�FOXE�HV�PtQLPD��SHUR�WUDQTXLOD��(OODV��DILUPDQ�TXH�QRUPDOPHQWH�QR�WLHQHQ�QLQJ~Q�SUREOHPD�SRUTXH�FXPSOHQ�FRQ�VXV�UHVSRQVDELOLGDGHV�GHQWUR�GHO�FOXE� OD�OLPSLH]D��XQD�YH]�SRU�VHPDQD��GH�ORV�XWHQVLOLRV�XVDGRV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV�FRPR�VRQ�ROODV��FXELHUWRV�� YDMLOODV� HQWUH� RWURV� FRPR� SDUWH� GHO� FRQYHQLR� GH� DSR\R� VRFLDO� TXH� H[LVWH� HQWUH� OD�SDUURTXLD�'DPLiQ�GH�0RORNDL�\�HO�&OXE�GH�0DGUHV�³6DQWD�/XFtD´�)RWR���/DV�VRFLDV�GHO�³6DQWD�/XFtD´��VRQ�DSR\DGDV�SRU�DOJXQDV�PDGUHV�GH�ORV�QLxRV�GH�³FDVRV�VRFLDOHV´�FRPR�SDUWH�GH�VXV�REOLJDFLRQHV�GHQWUR�GHO�&OXE�GH�0DGUHV�

)RWR��'LDQD�%HUQDROD���0DU]R�GHO�����(O�UXPRU�\��ORV��FKLVPHV�TXH�FLUFXODQ��HQWUH�ODV�VHxRUDV�GHO�FOXE��JHQHUDQ�XQ�DPELHQWH�WHQVR�HQ�ODV�UHODFLRQHV�LQWHUQDV�SURYRFDQGR�TXH�HO�WUDEDMR�GHQWUR�GHO�&OXE�VH�GHELOLWH�FDGD�YH]�PiV��/RV�UXPRUHV�TXH�FLUFXODQ�YDQ�GHVGH�³PDOYHUVDFLyQ�GHO�VXEVLGLR´�SRU�SDUWH�GH�OD�GLUHFWLYD���KDVWD�³HO� LQWHUpV�\�OD�FRQYHQLHQFLD�HVSHFtILFD´�SRU�SDUWH�GH�ODV�VRFLDV�SDVLYDV�FRPR�DILUPD�OD�VHxRUD�&DUPHQ��VRFLD�DFWLYD�GH�OD�RUJDQL]DFLyQ�� ³6t��HOODV�TXH�QR�VDFDQ�PHQ~�HVWiQ�DKt�TXH�UHFODPDQ��TXH�KDQ�JDVWDGR�WDQWD�SODWD��TXp�KDQ�KHFKR�FRQ�OR�TXH�UHFLEHQ�>���@�ODV�TXH�PHQRV�YLHQHQ�VRQ�ODV�TXH�PiV�UHFODPDQ´��������/XHJR��DILUPD��³+DEODGXUtDV�XQ�PRQWyQ�>���@�GH�ODV�VRFLDV�PLVPDV��DQGDQ�GLFLHQGR�TXH�QRVRWUDV�FRFLQDPRV�SDUD�QRVRWUDV�QRPiV´������
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3RU� RWUR� ODGR�� ODV� VRFLDV� DQWLJXDV� \� SDVLYDV� DILUPDQ� TXH� OD� GLUHFWLYD� DFWXDO� WLHQH�XQD�VHULH�GH�LQWHUHVHV�SHUVRQDOHV�TXH�VH�UHODFLRQDQ�FRQ�HO�&OXE�GH�0DGUHV��3DUD�ODV�VRFLDV�SDVLYDV�ODV� GLULJHQWDV� SUHWHQGHQ� TXHGDUVH� \�PDQHMDU� OD� RUJDQL]DFLyQ� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV�SHUVRQDOHV�\��SRU�HOOR��HVWiQ�SUHVLRQDQGR�D�pVWDV�SDUD�TXH�GHMHQ�GH�SDUWLFLSDU�HQ�HO�PLVPR��/D�VHxRUD�6DUD��VRFLD�SDVLYD��QRV�OR�FXHQWD�D�VX�PRGR��³$KRUD�FRQ�HVWD�GLUHFWLYD�TXLHUHQ�DQXODU�D�ODV�VRFLDV��D�WRGDV�ODV�VRFLDV�TXLHUHQ�DQXODU��VyOR�TXHGDUVH�FRQ�HO�FRPHGRU´ �������
/D�SDUURTXLD�'DPLiQ�GH�0RORNDL��QR�KD�VLGR�DMHQD�DO�SUREOHPD�GHO�&OXE�³6DQWD�/XFtD´��(VWD� WHQVLyQ� HQWUH� ODV� VRFLDV� SDVLYDV�� ODV� VRFLDV� DFWLYDV� \� OD� GLUHFWLYD� KD� JHQHUDGR� TXH� ODV�DVLVWHQWDV� VRFLDOHV� VH� SUHRFXSHQ� GH� OD� VLWXDFLyQ� GH� ORV� ³FDVRV� VRFLDOHV´� GHQWUR� GH� OD�RUJDQL]DFLyQ� $Vt�OR�SHUFLEH�,QpV��OD�DVLVWHQWD�VRFLDO��GH�OD�SDUURTXLD��

(QWUH�ODV�VRFLDV�GH�YH]�HQ�FXDQGR�VLHQWR�XQD�WHQVLyQ��+H�YLVWR�JHQWH�TXH�HV�DXWRULWDULD��SRU�HMHPSOR�OD�SUHVLGHQWD�HV�DXWRULWDULD�\�JULWD�D�ODV�RWUDV�>VRFLDV@�>���@�&RQ�ORV�FDVRV�VRFLDOHV�GH�YH]�HQ�FXDQGR�HVWR\�XQ�SRTXLWR�SUHRFXSDGD�SRUTXH�VLHQWR�XQD�GLVWDQFLD�FRQ�ODV�VHxRUDV��>���@��VL�XQD�SHUVRQD�QR�VH�FRPSRUWD� ELHQ� ODV� VHxRUDV� OD� YDQ� KD� FDVWLJDU� WDPELpQ�� WHQGUiQ� XQD� UHODFLyQ� DXWRULWDULD� FRQ� OD�VHxRUD�FRPR�\R�OD�SXHGR�WHQHU������������� �(O�1XHYR�³6DQWD�/XFtD´��(QWUH�OD�)UDJPHQWDFLyQ�\�OD�5HSUHVHQWDFLyQ
6HJ~Q� ORV� WHVWLPRQLRV� GH� ODV� HQWUHYLVWDGDV�� SRGHPRV� DILUPDU� TXH� OD� UHDO� VLWXDFLyQ�LQWHUQD�GHO�&OXE�QR�HV�OD�PHMRU�GH�VX�KLVWRULD�SRUTXH�H[LVWHQ�GLYHUVRV�GLVFXUVRV�HQFRQWUDGRV�\�SULRULGDGHV� GLYHUVDV� TXH� KDFHQ� GH� pVWH� XQ� HVSDFLR� KHWHURJpQHR� GRQGH� ORV� SDUWLFLSDQWHV� VH�HQFXHQWUDQ� FRQVWDQWHPHQWH� HQ� FRQIOLFWR�� /RV� ELHQHV� S~EOLFRV� \� SULYDGRV� IUHFXHQWHPHQWH� VH�FRQIXQGHQ� HQ� ORV� GLVFXUVRV� TXH� FRQVWUX\HQ� \� OHJLWLPDQ� ORV� GLYHUVRV� VHFWRUHV� GH� OD�RUJDQL]DFLyQ�
$� OD�YH]��QR�H[LVWH�XQ�WUDEDMR�HILFD]�GH�OD�GLUHFWLYD�GHO�&OXE�TXH�SXHGD�VDWLVIDFHU� ODV�QHFHVLGDGHV� SULRULWDULDV� GH� ODV� VRFLDV� SDVLYDV��(VWDV� VRFLDV�� DO� YHU� TXH� OD� GLUHFWLYD� QR� SXHGH�PDQWHQHU� XQ� WUDEDMR� HILFLHQWH� GHQWUR� GHO� &OXE�� OD� GHVOHJLWLPDQ� KDFLHQGR� XVR� GH� YLROHQFLD�VLPEyOLFD�SDUD�GHVSUHVWLJLDUOD��DYHUJRQ]DUOD�\�GHELOLWDUOD�IUHQWH�D�ODV�GHPiV�VRFLDV�
$KRUD��HO�³6DQWD�/XFtD´��UHJUHVD�D�VHU�XQD�RUJDQL]DFLyQ�FRQ�LQWHUHVHV�\�DFWRUHV�GLYHUVRV�TXH� QR� QHFHVDULDPHQWH� WLHQH� FRPR� REMHWLYR� FRP~Q� OD� DOLPHQWDFLyQ�� DXQTXH� HQ� � HO� GLVFXUVR�FRWLGLDQR�Vt�OR�SODQWHDQ��+DEODPRV��GH�XQ�HVSDFLR�QXHYR�GRQGH�ODV�VRFLDV�DFWLYDV�\�OD�GLUHFWLYD�QR� VyOR� OR� SHUFLEHQ� FRPR� XQ� OXJDU� GyQGH� SRGUiQ� VDWLVIDFHU� QHFHVLGDGHV� SULYDGDV� FRPR� OD�
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DOLPHQWDULD� VLQR�� WDPELpQ� OD� HGXFDWLYD�� SXHV� SDUWLFLSDU� HQ� HO� FOXE� KDFH� PiV� HILFLHQWH� OD�HVWUDWHJLD�GH�DKRUUDU�\�VXEYHQFLRQDU�OD�HGXFDFLyQ�GH��VXV�KLMRV�
3DUD�ODV�VRFLDV�SDVLYDV��HO�FOXE�HV�XQ�OXJDU�DGTXLULGR�SRU�GHUHFKR�SURSLR�FRPR�SDUWH�GH�VX�VDFULILFLR�HQ�OD�FRQVWUXFFLyQ��FRQVROLGDFLyQ�\��D~Q��IXQFLRQDPLHQWR�GHO�PLVPR��(VWDV�VRFLDV��QR� FRPSDUWHQ� HO� LQWHUpV� GH� VROXFLRQDU� HO� SUREOHPD� DOLPHQWDULR� FRQ� ODV� VRFLDV� DFWLYDV� \� OD�GLUHFWLYD� SRUTXH� VXV� SULRULGDGHV� VH� FLxHQ� VREUH� WHPDV� GH� LQWHUpV� S~EOLFR� FRPR� OD�LPSOHPHQWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�\�SULYDGRV�FRPR�HQ��OD�QHFHVLGDG�GH�FXLGDU�VX�VDOXG�SHUVRQDO�
$FWXDOPHQWH�� OD� WUDQVIHUHQFLD� GH� ORV� SURJUDPDV� VRFLDOHV� D� ORV� JRELHUQRV� ORFDOHV�� KD�JHQHUDGR�PiV� WHQVLyQ� HQWUH� ODV� VRFLDV� \� OD� GLUHFWLYD�� SXHV� OD�SRFD� LQIRUPDFLyQ�TXH�PDQHMDQ�VREUH� HO� WHPD� QR� OHV� SHUPLWH� SUHSDUDUVH� SROtWLFDPHQWH� SDUD� QR� VHU�� FRPR� GLFHQ� HOODV��PDQLSXODGDV�\�PDQHMDGDV�SRU�HO�PXQLFLSLR�GH�3XHQWH�3LHGUD��$�OD�YH]��VH�KDFH�LPSUHVFLQGLEOH�OD� FRQVWLWXFLyQ� GH� XQD� QXHYD� GLUHFWLYD�� SXHV� OD� DFWXDO� JHQHUD� WHQVLyQ� \� FRQIOLFWRV� HQWUH� ODV�VRFLDV�SDVLYDV�\�DFWLYDV��$GHPiV��HQ�HVWH�QXHYR�FRQWH[WR�VH�KDFH�LPSUHVFLQGLEOH�XQD�GLUHFWLYD�QXHYD�TXH�SXHGD�DGMXQWDU�WRGRV�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�DFFHGHU�D�VX�UHJLVWUR�PXQLFLSDO��FRPR�RUJDQL]DFLyQ�GH�PXMHUHV�SDUD�OD�VREUHYLYHQFLD���

���� (O�³6DQWD�/XFtD´��PiV�DOOi�GHO�YDOOH�SHUGLGR
'XUDQWH� ODV�GRV�~OWLPDV�GpFDGDV�� HO� ³6DQWD�/XFtD´� KD�SRGLGR�PDQWHQHUVH� HQ�SLH�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�VXV�VRFLDV��(VWD�RGLVHD�QR�VyOR�HV�HO�SURGXFWR�GH�OD�SDUWLFLSDFLyQ��HQ� PXFKRV� FDVRV� GLVFRQWLQXD� \� FDPELDQWH� GH� pVWDV�� VLQR� GH� KDEHU� DSUHQGLGR� D� QHJRFLDU�SROtWLFDPHQWH�HQ�iPELWRV�TXH�OHV�HUDQ�DMHQRV�GXUDQWH�PXFKDV�GpFDGDV��$KRUD��HO�FOXE�IXQFLRQD�GH�PDQHUD�HVWUDWpJLFD�FXDQGR�HV� �QHFHVDULR� FRQVHJXLU�GHPDQGDV�FRQ�XQ�FDUiFWHU� �PiV� VRFLDO�TXH� SROtWLFR�� 3DUD� pVWDV�� ODV� SULRULGDGHV� VH� FLUFXQVFULEHQ� D� GHPDQGDV� VRFLDOHV� GH� FDUiFWHU�S~EOLFR�R�SULYDGR�\�QR� WDQWR�SRU�DTXHOODV�TXH�SXHGDQ�VROXFLRQDU�SROtWLFDPHQWH�VX�FRQGLFLyQ�PDUJLQDO�GHQWUR�GH� OD�HVWUXFWXUD�SROtWLFD��VRFLDO��HFRQyPLFD�\�FXOWXUDO�GH� OD�VRFLHGDG��3DWUyQ�������
(O� ³6DQWD� /XFtD´�� QR� IXH� IRUPDGR� VyOR� SRU� VXV� VRFLDV�� VLQR� WDPELpQ� LQYROXFUy� D� XQD�VHULH� GH� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� GH� GLYHUVD� tQGROH� TXLHQHV� DSRUWDURQ� \� IDFLOLWDURQ� VX�
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FRQVROLGDFLyQ�� \� OXHJR� VX� GHELOLWDPLHQWR�� &RPR� HUD� HYLGHQWH�� HO� (VWDGR� IXH� TXLHQ�FRQVWDQWHPHQWH� GLR� LQFHQWLYRV� SDUD� TXH� ODV� RUJDQL]DFLRQHV� FRPR� HO� ³6DQWD� /XFtD´� SXHGDQ�VHJXLU� WUDEDMDQGR� \� � PDQWHQLpQGRVH� FRQ� ORV� DxRV� GHQWUR� � GH� VXV� HVSDFLRV� ORFDOHV�� 7RXUDLQH��������DILUPDED�TXH�HO�(VWDGR�HV�HO�HQWH�PiV�LPSRUWDQWH�HQ�OD�FRQVWLWXFLyQ��IRUWDOHFLPLHQWR�\�IXQFLRQDPLHQWR� GH� ODV� RUJDQL]DFLRQHV� SRSXODUHV� D� WUDYpV� GH LQFHQWLYRV� SDUD� TXH� SXHGDQ�VDWLVIDFHU�VXV�QHFHVLGDGHV�SULRULWDULDV�GXUDQWH�DxRV��
(VWH� FRQYHQLR�� VH� HVWDEOHFtD� VREUH� UHJODV�GH� FOLHQWHODMH�\�DVLVWHQFLDOLVPR�SURGXFWR�GH�ODV�QHFHVLGDGHV�SULRULWDULDV�GH�HVWDV�RUJDQL]DFLRQHV��/DV�VHxRUDV�HQWUHYLVWDGDV��HUDQ�FRQFLHQWHV�TXH� SRU� SDUWLFLSDU� HQ� pVWDV� VHUtDQ� UHFRPSHQVDGDV� FRQ� YtYHUHV� TXH� OHV� HUDQ� QHFHVDULRV� SDUD�DOLPHQWDUVH�FRPR�OR�GHVFULEH�OD�VHxRUD�$GD��PLHPEUR�GH�OD�GLUHFWLYD�DFWXDO���

(Q�HVH�WLHPSR�SRU�FDGD�UHXQLyQ�WHQtDQ�UHFRPSHQVD�GH�YLYLHUHV��SRU�GHFLU�FRPR� HV�&OXE�GH�0DGUHV��HQWRQFHV�FDGD�TXH��WHQtD�WDOOHU�>���@�HQ�HVH�WDOOHU�D�FDGD�XQR�OH�GDEDQ�VXV�YtYHUHV��D� WRGDV� ODV� SDUWLFLSDQWHV�� SRU� HO� PRWLYR� TXH� OHV� GDEDQ� ORV� YtYHUHV�� ODV� VRFLDV� HVWDEDQ�SHQGLHQWHV��\�D�OD�KRUD��WRPDQGR�FODVHV�������/D�SDUWLFLSDFLyQ�GH� ODV� VHxRUDV�HQWUHYLVWDGDV�GHO�&OXE�� VH�PDQWHQtD�FLUFXQVFULWD�HQ� OD�HVFHQD�ORFDO�SRUTXH�VXV�QHFHVLGDGHV�FRQFUHWDV�H�LQPHGLDWDV�WHQtDQ�TXH�YHU�GLUHFWDPHQWH�FRQ�HO�iPELWR�GRPHVWLFR�\�IDPLOLDU��3RU�HMHPSOR��VDEtDQ�TXH�ODV�FRVDV�QR�PDUFKDEDQ�ELHQ�HQ�HO�3HU~�FXDQGR�QR�WHQtDQ�OD�SRVLELOLGDG�GH�HGXFDU�\�DOLPHQWDU�D�VXV�KLMRV�R�FXDQGR�HO�HVSRVR�WHQtD�TXH�WUDEDMDU�PiV�KRUDV�SDUD�FRPSUDU��OD�PLVPD�FDQWLGDG�GH�SURGXFWRV�TXH�DQWHV��'H�DKt�TXH��SDUD�HQWHQGHU� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� DTXpOODV�� HV� QHFHVDULR� HQWUDU� D� HVH� iPELWR� GRPpVWLFR� \�FRWLGLDQR� GHVGH� GRQGH� FRQVWUX\HQ� VXV� IRUPDV� GH� SHQVDU� \� DFWXDU� SROtWLFDPHQWH�� /D� VHxRUD�/XLVD��SDUWH�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD��KDEOD�GH�OD�SHUFHSFLyQ�TXH�FRQVWUX\H�VREUH�OD�EDVH�GH�VXV�QHFHVLGDGHV�SULRULWDULDV�\�FyPR�VRQ�DIURQWDGDV��
<R�YLYR�HQ�XQ�DVHQWDPLHQWR�KXPDQR��XQD�]RQD�GH�H[WUHPD�SREUH]D��\�FRQR]FR�OD�UHDOLGDG�GH� OD� JHQWH��+D\� JHQWH� TXH� D� YHFHV� QR� WLHQH� QL� XQ� VRO� SDUD� HO�PHQ~�� HQWRQFHV� QRVRWUDV�WHQHPRV�TXH�DX[LOLDU�D�HVWDV�SHUVRQDV�SRUTXH�KD\�QLxRV�WDPELpQ��SULPHUR�KD\�TXH�SHQVDU�HQ�QXHVWURV�QLxRV���������(VWDV� RUJDQL]DFLRQHV�� OOHJDURQ� D� OD� DJHQGD� GHO� JRELHUQR� DSULVWD� VLHQGR� UHFRQRFLGDV�FRPR� HVSDFLRV� IHPHQLQRV� RUJDQL]DGRV�TXH�SHUPLWtDQ� VDWLVIDFHU�QHFHVLGDGHV�EiVLFDV�HQWUH� ODV�IDPLOLDV� PiV� SREUHV�� 3DUD� HVWDV� pSRFDV�� PXFKDV� RUJDQL]DFLRQHV� LQLFLDURQ� XQD� UHODFLyQ� PiV�HVWUHFKD� HQ� HO� iPELWR� S~EOLFR� FRQ� GLYHUVDV� DJHQFLDV� H[WUDQMHUDV� \� QDFLRQDOHV� FRPR� XQD�
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HVWUDWHJLD�SDUD�EXVFDU�EHQHILFLRV��/D�GLUHFWLYD��HUD�OD�UHSUHVHQWDQWH�TXH�FRQVROLGDUtD�HVWD�QXHYD�GLQiPLFD��PH]FOiQGRODV�FRQ�VXV�LQWHUHVHV�SHUVRQDOHV��SXHV�TXHUtDQ�WHQHU�XQD�PD\RU�SUHVHQFLD�SROtWLFD� \� GLVWLQJXLUVH� GH� VXV� EDVHV� FRPR� OR� DILUPD� %ORQGHW� �������� (Q� RFDVLRQHV�� HVWDV�GLQiPLFDV� GH� WUDEDMR� DVXPLGDV� SRU� ODV� GLULJHQWDV� HUDQ� UHVSDOGDGDV� SRU� ODV� VRFLDV� SRUTXH�EHQHILFLDEDQ�D�OD�RUJDQL]DFLyQ��FRPR�OR�VHxDOD�OD�VHxRUD�/LGLD��VRFLD�GHO�&OXE��
$\XGDED� HO� 3529,$�� D\XGDED� &$5,7$6�� YHQtD� HO� 3521$$�� WUDtD� OD�0XQLFLSDOLGDG� GH�3XHQWH�3LHGUD��HO�$OFDOGH�WUDtD��QRV� WUDtD� �]DSDOOR�SRUTXH�OD�VHxRUD�VH�LED�>VH� �UHI LHUH�D�,UHQH�OD�DQWHULRU�SUHVLGHQWD@�VDOtD�HOOD�D�YHU��³YDPRV�DO�$OFDOGH�D�YHU�VL�QRV�GD�FXDOTXLHU�FRVD��SROOR��DOJR´�HQWRQFHV�\D�SXHV��HOOD��SHOHDQGR�SRU�DOOi��OH�WUDtD�������'XUDQWH�OD�GpFDGD�VLJXLHQWH��HQ�HO�JRELHUQR�IXMLPRULVWD��XQ�JUDQ�FRQWLQJHQWH�GH IDPLOLDV�GH�SREUHV�DIHFWDGDV�SRU� OD�FULVLV�� WXYLHURQ�OD�QHFHVLGDG�GH�LQFRUSRUDUVH�HQ�ODV�RUJDQL]DFLRQHV�GH� PXMHUHV� GH� VX� FRPXQLGDG�� eVWDV�� QR� SUHWHQGtDQ� SDUWLFLSDU� SROtWLFDPHQWH� GHQWUR� GH� OD�RUJDQL]DFLyQ� SRUTXH� VXV� REMHWLYRV� VH� OLPLWDEDQ� D� VDWLVIDFHU� VX� QHFHVLGDG� DOLPHQWDULD�� (VWRV�³QXHYRV� SREUHV´�� QR� TXHUtDQ� DVXPLU� IXQFLRQHV� GLULJHQFLDOHV�� UHGXFLHQGR� VX� DFWXDFLyQ� D� OD�DVLVWHQFLD� HQ� ODV� UHXQLRQHV�� VX� SDUWLFLSDFLyQ� HQ� ODV� YRWDFLRQHV� \� HQ� OD� SUHSDUDFLyQ� GH� ORV�DOLPHQWRV�� 6XV� UHODFLRQHV� FRQ� HO� (VWDGR�� VH� IRUMDURQ� WHQLHQGR� FRPR� LQWHUPHGLDULR� D� OD�GLULJHQFLD�FRPR� OR�FXHQWD�XQD� VRFLD�GHO�&OXE�� OD�VHxRUD�/LGLD��³/D�VHxRUD�(VWKHU�HUD����HOOD�HUD�GLUHFWD��SRU�HMHPSOR�SDUD��1DYLGDG�HOOD�LED�DO�3521$$��SDUD�TXH�OH�GHQ�WDQWRV�EL]FRFKRV��VLQR�VH�SHOHDED�DOOi�FRQ�OD�LQVWLWXFLyQ��SHUR�DKRUD�\D�QR�KD\�\D´�������

6REUH�OD�LGHD�DQWHULRU��0XUDNDPL�GLFH��
(Q� SRFDV� RSRUWXQLGDGHV� ODV�PXMHUHV� GH� ORV� FRPHGRUHV� GLVFXWHQ�� SODQWHDQ� R� DFW~DQ� D� OD�YLVWD�GH�OD�SROtWLFD�\�OD�VRFLHGDG�HQ�JHQHUDO��$XQTXH�HOODV�KDQ�DPSOLDGR�VX�LQWHUpV�\� �VX�FDPSR�GH�DFFLyQ�� ODV�DFWLYLGDGHV�HQ�WRUQR�D�OD�FRPLGD��GHQWUR�GH�VX�]RQD��DFDSDUDQ�VXV�PD\RUHV�HVIXHU]RV�\�PiV�ELHQ��VH�QRWD�OD�WHQGHQFLD�DO�HQFDSVXODPLHQWR�GH�ORV�FRPHGRUHV�SRSXODUHV�HQ�Vt�PLVPRV���0XUDNDPL����������/DV� RUJDQL]DFLRQHV� GH� PXMHUHV�� DFHSWDQ ³HVWUDWpJLFDPHQWH´� WUDEDMDU� FRQ� HO� (VWDGR� X�RWURV� � RUJDQLVPRV�SDUD� VDWLVIDFHU� VXV�QHFHVLGDGHV�EiVLFDV� H� LQPHGLDWDV��3DUD� HVWH�JUXSR�� VXV�SUREOHPDV� VH� UHGXFHQ� QRUPDOPHQWH� D� XQ� iPELWR�PiV� GRPpVWLFR� TXH� � WLHQH� TXH� YHU� FRQ� HVD�UHVSRQVDELOLGDG�³PDWHUQDOLVWD´�TXH�FDUDFWHUL]D�D�ODV�PDGUHV�RUJDQL]DGDV�FRPR�HQ�HO�FDVR�GH�ODV�VHxRUDV�HQWUHYLVWDGDV�GHO�³6DQWD�/XFtD´�
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������ /DV�FHQWUDOHV��HVSDFLRV�SDUD�KDFHUVH�HVSDFLR�HQ�OD�HVFHQD�QDFLRQDO
3DUD�HO�������HO�³6DQWD�/XFtD´�VH�DGKLULy�D�XQD�GH�ODV�WUHV�FHQWUDOHV�PiV�LPSRUWDQWHV�GH�/LPD� GHQRPLQDGD� ³&RRUGLQDGRUD�0HWURSROLWDQD� GH� &OXE� GH�0DGUHV´�� 3DWUyQ� ������� DILUPD�TXH�HO�LQWHUpV�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�HQ�SDUWLFLSDU�GHQWUR�GH�HVSDFLRV�PiV�DPSOLRV��VH� FLxH� VREUH� XQ� GLVFXUVR�QHWDPHQWH� SROtWLFR�FRQ� OD�TXH�SUHWHQGHQ�DOFDQ]DU� UHLYLQGLFDFLRQHV�SROtWLFDV�VREUH�WHPDV�TXH�JLUDQ�DOUHGHGRU�GH�JpQHUR��FLXGDGDQtD�\�GHPRFUDFLD�SDUWLFLSDWLYD�
(Q� OD� UHDOLGDG�� PX\� SRFR� VDEHQ� ODV� VRFLDV� HQWUHYLVWDGDV� VREUH� HO� WUDEDMR� GH� OD�&RRUGLQDGRUD�0HWURSROLWDQD��SXHV�QLQJXQD�SXGR�H[SOLFDU� VX� WUDEDMR�\� VXV� UHVXOWDGRV� �GHQWUR�GHO�&OXE��6yOR�OD�VHxRUD�$QD��PLHPEUR�DFWXDO�GH�OD�GLUHFWLYD��DILUPy�TXH�pVWD�VyOR�VH�OLPLWDED�D�GDUOHV� LQIRUPDFLyQ� VREUH� QRUPDV� \� GHFUHWRV� TXH� OHV� VRQ� IXQGDPHQWDOHV� SDUD� VX� GHVHPSHxR�HILFLHQWH� \� HILFD]�� HYLWDQGR� DVt� VHU� PDQLSXODGRV� GXUDQWH� VX� WUDEDMR� FRQ� RWUDV� LQVWDQFLDV� X�RUJDQL]DFLRQHV�

%XHQR��GH�QRVRWURV�HV�OD�&RRUGLQDGRUD��GH�ODV�DXWRJHVWLRQDULDV�VRQ�RWUDV�UHSUHVHQWDQWHV��EXHQR��DO�PHQRV� OD�TXH�QRV�UHSUHVHQWD�D�QRVRWUDV��HVWi�KDFLHQGR�OR�SRVLEOH�SRU�WUDEDMDU�FRQ�QRVRWURV��FRQVWDQWHPHQWH�QRV�HVWi�YLQLHQGR�D�WUDHU���� ODV�~OWLPDV�QRUPDV�� ODV�~OWLPDV�OH\HV��VLHPSUH�HVWi�SHQGLHQWH�GH�TXH�QRVRWUDV�HVWHPRV�LQIRUPDGDV��6t��VREUH�WRGR�HVR��GH�TXH� HVWHPRV� LQIRUPDGDV�� TXH� QR� YHQJDQ� \� QRV� HQJDxHQ�� VLHPSUH� HVWi� YLQLHQGR� D�FRPXQLFDUVH�R�D�FDSDFLWDU��D�FKDUODU�FRQ�ODV�VHxRUDV��������/D�³&RRUGLQDGRUD�0HWURSROLWDQD�GH�&OXE�GH�0DGUHV´�� OD�³)HGHUDFLyQ�GH�&HQWUDOHV�GH�&RPHGRUHV�$XWRJHVWLRQDULRV�GH�/LPD�\�&DOODR´�\� OD�³&RRUGLQDGRUD�1DFLRQDO�GH�&RPHGRUHV�3RSXODUHV� \� &OXE� GH� 0DGUHV´� VRQ� ODV� WUHV� FHQWUDOHV� TXH� DJORPHUDQ� D� ODV� GLYHUVDV�RUJDQL]DFLRQHV�GH�EDVH�GH�PXMHUHV�D�HVFDOD�QDFLRQDO��/D�)HGHUDFLyQ�GH�&HQWUDOHV��QRUPDOPHQWH�VH�HQFXHQWUDQ�HQ�WHQVLyQ�FRQ�OD�FRRUGLQDGRUD�0HWURSROLWDQD�GHELGR�DO�VXEVLGLR�TXH�VH�HQWUHJD�PHQVXDOPHQWH�D�ODV�~OWLPDV��(O�WHPD�GHO�VXEVLGLR�HV�PX\�GHOLFDGR�\�GLItFLO�GH�DERUGDU�FXDQGR�VH� SLHQVD� WUDEDMDU� FRRUGLQDGDPHQWH� HQWUH� ODV� WUHV� FHQWUDOHV� SRUTXH� QRUPDOPHQWH� pVWH� JHQHUD�FRQIOLFWRV�HQWUH�HOODV��
eVWDV�FHQWUDOHV�WUDEDMDQ�FRRUGLQDGDPHQWH�HQ�HO�iPELWR�PHWURSROLWDQR�\�QDFLRQDO�FRPR�PLHPEURV�DFWLYRV�GHO�&RPLWp�GH�*HVWLyQ�TXH�HYDO~D��\�FRQWUROD�OD�FDQWLGDG�GH�OD�FRPSUD�GH�ORV�SURGXFWRV��DVt�FRPR�OD�FDOLGDG�GH�pVWRV�SDUD�VHU�GLVWULEXLGRV�D� ODV�RUJDQL]DFLRQHV��(Q�3XHQWH�3LHGUD�VH�KDQ�LQLFLDGR�ORV�FRQWDFWRV�HQWUH� ODV�FHQWUDOHV�FRPR�UHVXOWDGR�GH�OD� WUDQVIHUHQFLD�GH�
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ORV�SURJUDPDV�VRFLDOHV�D�ORV�JRELHUQRV�ORFDOHV��eVWDV�LQVWDQFLDV�QR�VH�HQFXHQWUDQ�FRRUGLQDQGR�XQD�DJHQGD�FRP~Q�TXH�SXHGD�GHPDQGDU�OD�UHLYLQGLFDFLyQ�GH�VXV�QHFHVLGDGHV�SULRULWDULDV�HQ�OD�HVIHUD�SROtWLFD��
/DV� FHQWUDOHV�� VRQ� HVSDFLRV� SHQVDGRV� SDUD� QLYHOHV� DOWRV� GH� SDUWLFLSDFLyQ� SROtWLFD� \�S~EOLFD�GRQGH� H[LVWH�XQ� ³JUXSR� � GH� LQWHUpV´�� FRPR� OR�GHQRPLQD�7DQDND� ��������(VWH�JUXSR��RFXSD�FDUJRV�D�QLYHO�GLVWULWDO�\�QDFLRQDO�GRQGH�VH�GLVFXWHQ�WHPDV�UHODFLRQDGRV�FRQ�GHPRFUDFLD��SDUWLFLSDFLyQ��FLXGDGDQtD��SREUH]D�\�GHVDUUROOR��eVWDV��VH�UHVXPHQ�HQ�HO�GLVFXUVR�GH�OD�VHxRUD�/XLVD��PLHPEUR�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD�

%XHQR� KD� VLGR� ELHQ� GLItFLO� TXH� ODV� WUHV� >FHQWUDOHV@� KD\DQ� SHQVDGR� GH� OD�PLVPD�PDQHUD�SRUTXH� \R� FUHR�TXH� ODV� WUHV�KDQ� WHQLGR�TXH�VHU�ELHQ�FRQFLHQWHV�GH�TXH�VL�XQD�YD�KDEODU�GLIHUHQWH��VL�JXLy�PDO��>pVWDV@�QXQFD�VH�YDQ�D�HQWHQGHU�\�QR�YDQ�D�ORJUDU�VX�REMHWLYR��<R�FUHR�TXH�HQ�XQ�SULQFLSLR�Vt�KD�KDELGR�URFHV�HQWUH�ODV�UHSUHVHQWDQWHV�D�QLYHO�PHWURSROLWDQR ��DKRUD�\D�HVWiQ�FRRUGLQDQGR� ODV� WUHV��SUHVHQWDQ�VXV�SURSXHVWDV�DO�JRELHUQR��DO�0,1'(6��TXp�HV�OR�TXH�HOODV�TXLHUHQ�SDUD�ORV�FRPHGRUHV��ODV�RUJDQL]DFLRQHV����������'XUDQWH� HO� IXMLPRULVPR�� ODV� FHQWUDOHV� QR� WXYLHURQ� XQD� LGHQWLGDG� SURSLD� SRUTXH�HVWUDWpJLFDPHQWH�IXHURQ�FHQWUDOL]DGRV�HQ�XQ�VROR�HQWH�SDUD�IDFLOLWDU�ODV�UHODFLRQHV�GH�FOLHQWHODMH�\�DVLVWHQFLDOLVPR�HYLWDQGR�TXH�H[LVWLHUDQ�FRQIOLFWRV�TXH�SXHGDQ�PHOODU�HO�WUDEDMR�VREUH�OD�EDVH�GH� ODV� UHODFLRQHV� SOHELVFLWDULDV� FRQ� HO� (VWDGR�� (VWD� VLWXDFLyQ�� GLILFXOWy TXH� pVWDV� SXHGDQ��UHLYLQGLFDU�VXV�GHPDQGDV�SRUTXH�H[LVWtD�PLHGR�HQWUH� ODV�RUJDQL]DFLRQHV�D�OD�KRUD�GH�SODQWHDU�XQD�SRVLFLyQ�SROtWLFDPHQWH�FRQWUDULD�DO�PDQHMR�DVLVWHQFLDOLVWD�TXH�SURYHQtDQ�GHO�(VWDGR�FRPR�OR�FXHQWD�OD�6HxRUD�2OJD��H[�IXQFLRQDULD�GHO�3521$$�
7~�VDEHV�TXH�KD\�HQ�FRPHGRUHV�GLIHUHQWHV�RUJDQL]DFLRQHV��FRQ�GLIHUHQWHV�WLQWHV��WRGR�HVH�WUDEDMR� TXH� VH� YLQR� JHVWDQGR� DQWHV� GH� OD� GpFDGD� GHO� QRYHQWD�� KDEOR� FRQFUHWDPHQWH� GHO�)XMLPRULVPR�� IXH�XQ� WUDEDMR�TXH�GXUDQWH� HVWH�SHUtRGR� VH�GHELOLWy�PXFKtVLPR�� VH�GHELOLWy�PXFKR� OD� YLGD� RUJDQL]DGD� GHO� PRYLPLHQWR� GH� FRPHGRUHV�� FDXVy� PXFKD� FRQIXVLyQ���� OD�XWLOL]DFLyQ�SROtWLFD�GH� ORV�FRPHGRUHV���� FRPR� ORV�FRPHGRUHV� OXHJR�GH�XQ�SHUtRGR�GH�GLH]�DxRV��GH�HQFODXVWUDPLHQWR�QR�KDQ�SRGLGR�VHJXLU�GHVDUUROOiQGRVH��GHVGH�HO�SXQWR �GH�YLVWD�RUJiQLFR���������&RQVWDQWHPHQWH�� ODV� � UHSUHVHQWDQWHV� \� ODV� DFWLYLVWDV� GH� ODV� FHQWUDOHV� SODQWHDEDQ� VXV�UHLYLQGLFDFLRQHV� VREUH� WHPDV� TXH� LEDQ� GHVGH� OD� DXWRQRPtD� TXH� GHEHUtDQ� WHQHU� ODV�RUJDQL]DFLRQHV� GH� EDVH� SDUD� OD� VREUHYLYHQFLD�� KDVWD� VXV� UHLYLQGLFDFLRQHV� SROtWLFDV� TXH� OHV�SHUPLWLHUDQ� IRUWDOHFHUVH� FRPR� PRYLPLHQWR� IHPHQLQR�� SHUR� pVWDV� QR� HUDQ� HVFXFKDGDV� \�DSR\DGDV� SRU� ODV� EDVHV� SRUTXH� HO� JRELHUQR� GH� WXUQR�PDQWHQtD� XQD� UHODFLyQ� SOHELVFLWDULD� FRQ�
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DTXHOODV�� KDFLHQGR� TXH� VXV� LQWHUHVHV� HVWpQ� FLUFXQVFULWDV� D� VXV� QHFHVLGDGHV� SULRULWDULDV� VLQ�FXHVWLRQDU�ODV�PDQHUDV�FRPR�VH�VROXFLRQDEDQ�pVWDV��
������ /DV�FHQWUDOHV��HVSDFLRV�SDUD�KDFHUVH�HVSDFLR�HQ�OD�HVFHQD�GLVWULWDO

/D� WUDQVIHUHQFLD� GH� ORV� SURJUDPDV� VRFLDOHV� D� ORV� JRELHUQRV� ORFDOHV� JHQHUD� HQWUH� ODV�PXMHUHV�RUJDQL]DGDV�XQ�DPELHQWH�GH�WHQVLyQ�\�HVFHSWLFLVPR�VREUH�ODV�IRUPDV�GH�WUDEDMR�HQWUH�PXQLFLSLR�\�RUJDQL]DFLRQHV�GH�EDVH�SRU�HO�KHFKR�GH�OD�DELHUWD�PDQLSXODFLyQ�D�TXH�SXHGDQ�VHU�H[SXHVWDV� pVWDV� ~OWLPDV�� $KRUD�� HO� PXQLFLSLR� GLVWULWDO� VHUi� HO� HQFDUJDGR� GH� FRRUGLQDU� OD�GLVWULEXFLyQ�GH�ORV�DOLPHQWRV�\�GH�DVHJXUDU�OD�FDOLGDG�\�IRFDOL]DFLyQ�GH�ORV�VHUYLFLRV��DVt�FRPR�SURPRYHU�HO�URO�GH�ORV�&RPLWpV�GH�*HVWLyQ�GH�ORV�SURJUDPDV�DOLPHQWDULRV�\�VX�YLJLODQFLD�\��SRU�~OWLPR�� GHEHQ� IDFLOLWDU� \� SDUWLFLSDU� HQ� ORV� HVSDFLRV� GH� FRQFHUWDFLyQ��(Q�HVWH� VHQWLGR�� GHOHJDU�WDQWR�SRGHU�\�UHVSRQVDELOLGDG�DO�PXQLFLSLR�VREUH�ORV�SURJUDPDV�VRFLDOHV�KDFH�TXH�VH�JHQHUH�HQ�HO�&OXE�FLHUWD�GHVFRQILDQ]D�SRU�OD�IDFLOLGDG�TXH�SDUHFH�H[LVWLU�SDUD�OD�PDQLSXODFLyQ�SROtWLFD�
'HVGH� HO� (VWDGR�� VH� SODQWHD� XQ� GLVFXUVR� IUHQWH� D� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� ODV�RUJDQL]DFLRQHV� GH� PXMHUHV� VREUH� OD� EDVH� GH� XQD� UHDO� FRQFHUWDFLyQ� \� FRRUGLQDFLyQ� HQWUH� ORV�GLYHUVRV� DFWRUHV� VRFLDOHV�� FRPR� HVWUDWHJLD� TXH� SHUPLWD� QR� VyOR� VROXFLRQDU� HO� SUREOHPD� GH� OD�DOLPHQWDFLyQ�� VLQR� FRQVWUXLU� \� IRUWDOHFHU� XQD� GHPRFUDFLD� PiV� SDUWLFLSDWLYD�� 0DUFRV��IXQFLRQDULR�GHO�ÈUHD�GH�GHVFHQWUDOL]DFLyQ�GH�ORV�3URJUDPDV�6RFLDOHV�GHO�0XQLFLSLR�GH�3XHQWH�3LHGUD��GD�VXV�LPSUHVLRQHV�VREUH�OD�SDUWLFLSDFLyQ�SROtWLFD�GH�ODV�PXMHUHV�RUJDQL]DGDV�SDUD�HVWD�QXHYD�HWDSD��

<R�OHV�>KH@GLFKR�VLHPSUH�TXH�QR�VH�PHWDQ�D�OD�SROtWLFD��XVWHGHV�VRQ�DXWyQRPDV��GHGtTXHQVH�D� VXV� WUDEDMRV��GHGtTXHQVH�D� VXV�TXHKDFHUHV��GHGtTXHQVH�D� ODV�FDSDFLWDFLRQHV�>���@�XVWHG�TXLHUH�PHWHUVH�DOJ~Q�GtD�>�D�OD�SROtWLFD@��EXHQR�WRGRV�VRQ�OLEUHV��SHUR�GHGtTXHQVH�SULPHUR�D� OR�TXH� WLHQHQ��GHGtTXHQVH�SULPHUR�D�VHUYLU�D� VX�FRPXQLGDG�D� WUDYpV�GH� ORV�FRPHGRUHV�TXH�XVWHGHV�ORV�HVWiQ�PDQHMDQGR���������/D� SHUFHSFLyQ� GHO� IXQFLRQDULR� PXQLFLSDO� UHIXHU]D� HVWD� UHODFLyQ� DQWDJyQLFD� TXH� VH�SODQWHD�HQWUH�OR�SROtWLFR�\�VRFLDO��(VWH�DQWDJRQLVPR��JHQHUD�GLVFRQWLQXLGDG�HQ��OD�IOXLGH]�HQWUH�SDUWLFLSDFLyQ� SROtWLFD� \� HVSDFLRV� S~EOLFRV�� OLPLWDQGR� DVt� OD� FRQVWUXFFLyQ� VRFLDO GH� XQD�GHPRFUDFLD�SDUWLFLSDWLYD�PiV�TXH�XQD�GHPRFUDFLD�UHSUHVHQWDWLYD��3DWUyQ��������7DQDND���������(YLGHQWHPHQWH�� HVWDV� GLQiPLFDV� HQWUH� OR� VRFLDO� \� SROtWLFR�� PDQWHQLGDV� SRU� HO� (VWDGR� \� ODV�
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RUJDQL]DFLRQHV�GH�PXMHUHV�SDUD�OD�VREUHYLYHQFLD� FRPR�OR�KHPRV�REVHUYDGR�\�OR�YHUHPRV�HQ�HO�VLJXLHQWH�FDStWXOR� KDQ�VLGR�YDULDEOHV�GHQWUR�GH�OD�KLVWRULD�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��
���� /R�&RPSOHMR�GH�OD�3DUWLFLSDFLyQ�3ROtWLFD�\�6RFLDO�GHO�³6DQWD�/XFtD´

(O�QXHYR�HVFHQDULR�GHO�&OXE��FRQILJXUD�GRV�PDQHUDV�GH�SHQVDU�\�DFWXDU�SROtWLFDPHQWH�GHQWUR� \� IXHUD� GH� OD� RUJDQL]DFLyQ�� VHJ~Q� ORV� LQWHUHVHV�� ODV� QHFHVLGDGHV� \� UROHV� GH� ODV�SDUWLFLSDQWHV�� /DV� VRFLDV�� QRUPDOPHQWH� HVWiQ� LQWHUHVDGDV� HQ� VDWLVIDFHU� VXV� QHFHVLGDGHV�FRQFUHWDV�\�HYLWDU�OD�SDUWLFLSDFLyQ�HQ�iPELWRV�PiV�DPSOLRV�SRUTXH�WLHQHQ�RWUDV�SULRULGDGHV�TXH�LQYROXFUDQ�HVSDFLRV�GRPpVWLFRV��6X�SDUWLFLSDFLyQ�GHQWUR�GH�VX�RUJDQL]DFLyQ�VH�UHGXFH�VyOR�D�VX�SUHVHQFLD�HQ�ODV�UHXQLRQHV�\�HQ�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV��(OODV�UHIXHU]DQ�\�FRQVWUX\HQ�UHODFLRQHV�DXWRULWDULDV�\�SOHELVFLWDULDV�GHQWUR�\�IXHUD�GH�VX�RUJDQL]DFLyQ�SDUD�SRGHU�DFFHGHU�D�GHWHUPLQDGRV�VHUYLFLRV�TXH�LQYROXFUDQ�UHFXUVRV�FRPR�ORV�DOLPHQWRV�
3DUD� HO� JUXSR� GLULJHQFLDO�� ODV� GLQiPLFDV�GH� WUDEDMR� VH� FRQVROLGDQ� VREUH� OD�EDVH�GH� VX�DXWRQRPtD�HQ�OD�WRPD�GH�GHFLVLRQHV�SURGXFWR�GH�ODV�UHODFLRQHV�SOHELVFLWDULDV�\�GHOHJDWLYDV�TXH�VRQ� YDOLGDGDV� SRU� ODV� EDVHV� D� FDPELR� GH� OD� VDWLVIDFFLyQ� GH� � VXV� QHFHVLGDGHV� LQPHGLDWDV� \�FRQFUHWDV�� /DV� OtGHUHV�� FRQIRUPDGDV� SRU� HVH� JUXSR� SULYLOHJLDGR� \� GLVWLQJXLGR�� TXH� DFXPXOD�SRGHU� D� SDUWLU� GH� OD� PRYLOL]DFLyQ� GH� UHFXUVRV� FRPR� SUHVWLJLR�� H[SHULHQFLD�� HGXFDFLyQ��FRQRFLPLHQWR�� OHQJXDMH�� GLQHUR� HQWUH� RWUDV�� VHUiQ� TXLHQHV� GHWHUPLQHQ� HO� UXPER� GH� OD�RUJDQL]DFLyQ��
(OODV�� QRUPDOPHQWH� FRQWURODQ� \� PDQHMDQ� HO� FOXE�� SXHV� SULYDWL]DQ� OD� LQIRUPDFLyQ��FRQVWUX\HQ�HO�FRQRFLPLHQWR�\�PDQHMDQ�ORV�GLVFXUVRV�SDUD�OHJLWLPDU�VX�SRGHU�GHQWUR�\�IXHUD�GH�OD� PLVPD� RUJDQL]DFLyQ�� /DV� DFWLWXGHV� GH� ODV� GLULJHQWDV� QR� JHQHUDQ� FRQIOLFWRV� FRQ� ODV� EDVHV�SRUTXH�HVWDV�~OWLPDV�QR�HVWiQ�EXVFDQGR�SDUWLFLSDU�HQ�OD�HVIHUD�SROtWLFD��FRPR�HQ�HO�FDVR�GH�ODV�SULPHUDV�� /DV� � EDVHV�� VyOR� TXLHUHQ� TXH� VXV� GHPDQGDV� VHDQ� HMHFXWDGDV� HILFD]PHQWH� SRU� OD�GLUHFWLYD�� $Vt� OR� DILUPD� OD� VHxRUD� $QD�� SDUWH� GH� OD� GLUHFWLYD� DFWXDO�� FXDQGR� RSLQD� VREUH� OD�PDQHUD� FyPR� HVWH� WLSR� GH� UHODFLyQ� VH� SRQH� HQ� DFFLyQ� SDUD� DIURQWDU� XQ� SUREOHPD� SULRULWDULR�FRPR�HV�HO�UHWUD]R�GHO�VXEVLGLR��

6L�DKRULWD�QRPiV�HO�VXEVLGLR�GH�HVWH�PHV�KD�GHPRUDGR�>���@�\�FRPR�OH��HVWDED�GLFLHQGR�D�OD�SUHVLGHQWD��³VL�KDVWD�HVD�VHPDQD�QR�KD\�QDGD�\D�WX�WLHQHV�TXH�PRYLOL]DUWH´�>���@��+DEODU�
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FRQ� OD� FRRUGLQDGRUD� GLVWULWDO� \� � ³D� OD� PDUFKD� QRV� YDPRV� WRGDV´� >���@� D� KDFHU� EXOOD� D�SDODFLR�GH�JRELHUQR�SRUTXH�HVWH�VXEVLGLR�HV�XQD�OH\�>���@�QR�QRV�SXHGHQ�TXLWDU�DVt�QRPiV��������(O� ³6DQWD� /XFtD´� WLHQH� FRPR� SULRULGDG� D� FRUWR� SOD]R� OD� VROXFLyQ� GHO� SUREOHPD�DOLPHQWDULR� \� D� ODUJR� SOD]R� ODV� UHLYLQGLFDFLRQHV� VRFLDOHV� TXH� GHPDQGDQ� DO� (VWDGR�� 6XV�UHLYLQGLFDFLRQHV�� VH�H[SUHVDQ�HQ�XQ�GLVFXUVR�RILFLDO�HQ� WRUQR�D�VX� URO�FLXGDGDQR�GHQWUR�GH�OD�VRFLHGDG��SHUR�HVWH�GLVFXUVR�HV�JXDUGDGR�FRQVWDQWHPHQWH�SRUTXH�HQ�OD�YLGD�GLDULD��pVWH�QR�HV�HILFD]�SDUD� FRQWUDUUHVWDU� HO� SUREOHPD�DOLPHQWDULR�GH� �PDQHUD� UiSLGD� \� FRQFUHWD��3RU�HOOR�� ODV�PXMHUHV� FRQ� HVH� FRPSURPLVR� VRFLDO� TXH� IXQGDQ� VREUH� VHQWLPLHQWRV� GH� SDVLyQ�� VDFULILFLR� \�WHUQXUD� GHVGH� VX� URO� GH� ³PDGUHV´� \� QR� GH�PXMHUHV�� SHUFLEHQ� VX� URO� GH� FLXGDGDQDV� GHVGH� XQ�iPELWR� PiV� VRFLDO� TXH� SROtWLFR� �3DWUyQ�� ������� (VWH� FRPSURPLVR� VRFLDO� TXH� LQYROXFUD� ODVROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR�VH�IRUWDOHFH�\�VH�FRQVROLGD�HQWUH�ODV�VHxRUDV�GHO�&OXE�SRUTXH�pVWDV�VH�VLHQWHQ�UHVSRQVDEOHV�GH�OD�VDOXG�GH�VXV�IDPLOLDUHV�\�GH�RWUDV�SHUVRQDV�GH�OD�FRPXQLGDG��HVSHFtILFDPHQWH�GH�ORV�PiV�YXOQHUDEOHV�FRPR�VRQ�ORV�QLxRV��DQFLDQRV�\�HQIHUPRV�
(OODV��GHVGH�VX�SREUH]D�\�SUHFDULHGDG��QR�HVWiQ�SHQVDQGR�HQ��UHLYLQGLFDFLRQHV�TXH�OHV�SHUPLWDQ�VHU�PHMRUHV�FLXGDGDQDV�FRQ�GHUHFKRV�PiV�HTXLWDWLYRV��VLQR�HQ�WUDWDU�GH�VREUHYLYLU�\�FRQVWUXLU�XQ�IXWXUR�SDUD�VXV�KLMRV�\�QR�WDQWR�SDUD�HOODV��SXHV�HO�³VDFULILFLR�GH�OD�PDGUH´�HV�XQ�YDORU�PX\� UHFRQRFLGR� GHQWUR� GH� OD� FRPXQLGDG�� TXH� KDUi� GH� HOODV� ³SHUVRQDV� GH� ELHQ´�� (OODV�VHUiQ� UHVSHWDGDV� SRU� ORV� YHFLQRV� \� RWURV� SREODGRUHV� GH� OD� FRPXQLGDG�� SXHV� DKRUD� WHQGUiQ�PD\RU� FRQRFLPLHQWR� \� H[SHULHQFLD� VREUH� WHPDV� TXH� VRQ� IXQGDPHQWDOHV� SDUD� DIURQWDU�GHWHUPLQDGRV�SUREOHPDV�FRPR�HV�OD�DOLPHQWDFLyQ��&RPR�OR�GHVFULEH�OD�VHxRUD�'LDQD��PLHPEUR�GH��OD��GLUHFWLYD��]RQDO�GH�OD�)HGHUDFLyQ�\�3UHVLGHQWD�GH��VX�FRPHGRU���

$SUHQGHU�PiV� GH� OR� TXH� QRVRWURV� VRPRV� FRPR� DPDV� GH� FDVD�� HVWDU� � DKt� � EDUUHU�� ODYDU��SODQFKDU�� FRFLQDU�� \D� VRPRV� XQ� SRFR� PiV�� DGTXLULPRV� PiV� FRQRFLPLHQWRV�� PiV�H[SHULHQFLDV�� TXL]iV� SDUD� HO� RUJXOOR� GH� QXHVWURV� KLMRV�� DO� YHU� TXH� QRVRWURV� VDOLPRV��DSUHQGHPRV��GHIHQGHPRV��KDEODPRV��FDUDPED�PL�PDGUH�HV�DOJR���������/D�VHxRUD�1RUPD��SUHVLGHQWD�GH�VX�FRPHGRU�DXWRJHVWLRQDULR�\�PLHPEUR�GH�OD�GLUHFWLYD�]RQDO� \� GLVWULWDO� GH� OD� )HGHUDFLyQ�� RSLQD� VREUH� HO� PLVPR� WHPD� \� FRLQFLGH� FRQ� OD� RSLQLyQ�DQWHULRU��
<R� QR� KH� WHQLGR� HGXFDFLyQ�� DTXt� FRPR� GLUHFWLYD� KH� DSUHQGLGR� D� OXFKDU��DFi� KH� DSUHQGLGR� >D@��FRQRFHU�ORV�GHUHFKRV��3DUD��Pt�KD�VLGR�XQD�H[SHULHQFLD�ERQLWD��<R�HQWUp�VLQ�VDEHU�QDGD�����
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\�\D�YH]�WHQJR�PXFKR�FRQRFLPLHQWR��+H�VLGR�GLULJHQWH�HQ�PHUFDGR��HQ�FROHJLR�>���@�DKRULWD�VR\�UHVSHWDGD�SRU�WRGDV�PLV�DPLJDV��SRU�ORV�GLULJHQWHV�FHQWUDOHV���������(YLGHQWHPHQWH� ODV� VHxRUDV� GHO� FOXE� DSUHQGHQ� GHQWUR� GH� VX� HVSDFLR� IHPHQLQR� D�RUJDQL]DUVH��D�³KDEODU�PHMRU´�\�FRQRFHU�PiV�FRVDV�TXH�QR�OHV�HUDQ�DVHTXLEOHV�GHVGH�HO��HVSDFLR�GRPpVWLFR��(O�&OXE�GH�0DGUHV�HV�XQ�HVSDFLR�GH�VRFLDOL]DFLyQ�\�HQVHxDQ]D�TXH�SHUPLWH�D� ODV�PDGUHV� GHVDUUROODUVH� SHUVRQDOPHQWH� SDUD� SRGHU� LQFXUVLRQDU� HQ� iPELWRV� VRFLDOHV� \� SROtWLFRV��FRPR� QRV� OR� FXHQWD� OD� VHxRUD� &DUOD� PLHPEUR� GH� OD� GLUHFWLYD� GLVWULWDO� � GH� OD� )HGHUDFLyQ��PLHPEUR�GH�OD�GLUHFWLYD�]RQDO�GH�OD�)HGHUDFLyQ�\�3UHVLGHQWD�GH�VX�FRPHGRU��
<R� SRU� HMHPSOR�PD\RU� FRQRFLPLHQWR��PD\RU� DXWRHVWLPD�� VDEHU� FXiOHV� VRQ�PLV� GHUHFKRV��UHFODPDU�SRU�QXHVWUD�JHQWH�TXH�QHFHVLWD�>���@��<R�KH�JDQDGR�H[SHULHQFLD�¢QR"�\�HV�ERQLWR�WHQHU�PiV�FRQRFLPLHQWR��3HOHDV�SRU�DOJR�TXH�HV� MXVWR�>���@��(V�ERQLWR� WHQHU�HVWD�FODVH�GH�H[SHULHQFLD�SRUTXH�XQ�SRTXLWR�TXH�WH�DQLPD�D�VDOLU�DGHODQWH���������/D�VHxRUD�$QD��DFWXDO�GLUHFWLYD�GHO�³6DQWD�/XFtD´��UHODWD�VX�H[SHULHQFLD�SRVLWLYD�OXHJR�GH�KDEHU�SDUWLFLSDGR�SRU�ODUJRV�DxRV�GHQWUR�GH�VX�RUJDQL]DFLyQ��
<R�VLHPSUH�KH�VLGR�XQ�SRFR�PiV�WtPLGD��FDOODGD��QXQFD�PH�KD�JXVWDGR�SDUWLFLSDU��VLHPSUH�PH� TXHGDED� FDOODGD�� (Q� FDPELR� DKRUD� QR� VyOR� SDUWLFLSR� DFi�� SDUWLFLSR� HQ� GLIHUHQWHV�>HVSDFLRV@� ¢QR"� \� VLHPSUH� GR\� PL� RSLQLyQ�� VLHPSUH� GLJR� ODV� FRVDV�� \D� QR� PH� TXHGR�FDOODGD��HQ�PL�FDVD�±SRU�GHFLU� WUDWR�GH�D\XGDU�D�PL�IDPLOLD��GH�DFRQVHMDUORV��GH�KDFHUOHV�YHU� ODV� FRVDV�� R� VHD�� \D� QR� VR\� ±FRPR� VH� GLFH� WDQ� FDOODGLWD�� VR\� XQ� SRFR� PiV����GHVHQYXHOWD���������3HUR��OD�SUHFDULHGDG�GH�VX�VLWXDFLyQ�GHQWUR�\�IXHUD�GH�VX�FOXE�HV�XQD�OLPLWDFLyQ�SDUD�TXH�SXHGDQ� VHJXLU� FUHFLHQGR� FRPR� FLXGDGDQDV�� SXHV� OD� HVWUXFWXUD� SROtWLFD�� HFRQyPLFD�� VRFLDO� \�FXOWXUDO�GH�QXHVWUD�VRFLHGDG�QR�SHUPLWH�TXH�HOODV�SXHGDQ�WUDVFHQGHU�VX�RUJDQL]DFLyQ�SDUD�HQWUDU�FRPR�PXMHUHV�\�FLXGDGDQDV�FDSDFHV�GH�SDUWLFLSDU�HQ�OD�FRQVWUXFFLyQ�GH�XQ�(VWDGR�GHPRFUiWLFR�PiV� SDUWLFLSDWLYR�� (Q� HVWH� VHQWLGR�� HO� SUREOHPD� IXQGDPHQWDO� GH� VX� SUHFDULD� SDUWLFLSDFLyQ�SROtWLFD�GHQWUR�GH�ORV�HVSDFLRV�S~EOLFRV�GH�QXHVWUD�VRFLHGDG��VH�HQFXHQWUD�HQ�OD�GLILFXOWDG�SDUD�WUDVFHQGHU� ORV�³HVSDFLRV� IHPHQLQRV´�TXH�HOODV�KDQ�FRQVWUXLGR��$XQTXH��HQ�PXFKDV�RFDVLRQHV�SUHILHUHQ�PDQWHQHUVH�DKt�SRUTXH�HVWUDWpJLFDPHQWH�HV�PiV�HILFD]�SDUD�VROXFLRQDU�VX�SUREOHPD�DOLPHQWDULR��SXHV�ODV�UHODFLRQHV�FOLHQWHODUHV�\�DVLVWHQFLDOLVWDV�FRQ�HO�JRELHUQR�VRQ��PiV�HILFDFHV�D�FRUWR�SOD]R�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�

3DWUyQ� �������� HQ� VXV� LQYHVWLJDFLRQHV� SHUFLEH� TXH� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� � ODV�PXMHUHV� RUJDQL]DGDV� HV� XQD� � H[WHQVLyQ� GH� VXV� UROHV� WUDGLFLRQDOHV� GH� JpQHUR� SRUTXH� VXV�UHLYLQGLFDFLRQHV� WLHQHQ� TXH� YHU� FRQ� HO� WHPD� GH� OD� PDWHUQLGDG�� FRQ� OD� LQPHGLDWH]� GH� VXV�



��

QHFHVLGDGHV� FRQFUHWDV� \� EiVLFDV� SDUD� VROXFLRQDU� ORV� SUREOHPDV� GHQWUR� GHO� KRJDU�� /D� VHxRUD�/XLVD��PLHPEUR�GH�OD�GLUHFWLYD�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD��VH�UHILHUH�DO�PLVPR�WHPD�\�FRLQFLGH� FRQ� OD� DILUPDFLyQ� GH� 3DWUyQ�� ³/D� RUJDQL]DFLyQ� GH� PXMHUHV� VH� OLPLWD� D� OR� TXH� HV�DOLPHQWRV�QDGD�PiV��\R�FUHR�TXH�QR�GHEH�VHU�DVt��GHEH�VHU�PiV�DPSOLR´���������
$FWXDOPHQWH��ODV�UHODFLRQHV�HQWUH�GLULJHQFLD�\�VRFLDV�GHO�FOXE��HVWiQ�DOWHUDGDV�SRUTXH�ODV�SULPHUDV� QR� SXHGHQ VDWLVIDFHU� HILFLHQWHPHQWH� ODV� QHFHVLGDGHV� GH� ODV� VHJXQGDV�� (Q� HVWH�FRQWH[WR��ODV�VRFLDV�SDVLYDV��VH�WUDQVIRUPDQ�HQ�RSRVLWRUDV��URPSHQ�DGKHVLRQHV�\�FXHVWLRQDQ�OD�DXWRULGDG�GH�OD�³GLULJHQWD´�GHQWUR�GHO�FOXE��/D�FRQILDQ]D�\�ODV�OHDOWDGHV�VH�GHVGLEXMDEDQ�HQWUH�pVWDV� SRU� OR� TXH� ODV� VRFLDV� SDVLYDV� EXVFDQ� D� RWUR� JUXSR� TXH� SXHGD� VDWLVIDFHU� VXV� GHPDQGDV�SULRULWDULDV��$Vt��HVWRV�FRQIOLFWRV�HVWiQ�JHQHUDQGR�TXH�HO�FOXE�HPSLHFH�D�GHELOLWDUVH�\�D�HQWUDU�HQ�FULVLV��HQ�XQ��FRQWH[WR�GRQGH�OD�QHFHVLGDG��GH�DUWLFXODUVH�SDUD�SRGHU�HQIUHQWDU�HO�QXHYR�UHWR�GH� OD� ³PXQLFLSDOL]DFLyQ� GH� ORV� SURJUDPDV� VRFLDOHV´� HV� FODYH� SDUD� GHVSOHJDU� WRGDV� VXV�HVWUDWHJLDV�GH�QHJRFLDFLyQ�\�SRGHU�VDFDU�HO�PD\RU�SURYHFKR�SRVLEOH�SDUD�VHJXLU�WUDEDMDQGR�HQ�VX�ORFDOLGDG�

�� /D� QXHYD� HVWUDWHJLD� GH� OD� 3ROtWLFD� $OLPHQWDULD�� OD� PXQLFLSDOL]DFLyQ� GH� ODV�RUJDQL]DFLRQHV�GH�EDVH�GH�PXMHUHV�SDUD�OD�VREUHYLYHQFLD�/DV� GLYHUVDV� HVWUDWHJLDV� GH� OD� 3ROtWLFD�$OLPHQWDULD� HQ� ORV� JRELHUQRV� DQWHULRUHV� QXQFD�HVWXYLHURQ� FRRUGLQDGDV� SRU� XQ� REMHWLYR� \� XQ� FULWHULR� FRP~Q� SRUTXH� ORV JUDQGHV� LQWHUHVHV�SROtWLFRV� \� HFRQyPLFRV� GH� ORV�JUXSRV�GH�SRGHU� VLHPSUH� IXHURQ� ORV� HMHV�TXH�GHWHUPLQDEDQ� OD�IRUPD� FyPR� pVWD� VH� LPSOHPHQWDUtD�� HMHFXWDUtD� \� FRQWURODUtD� SDUD� OD� OXFKD� FRQWUD� OD� SREUH]D��+XDPiQ� ������� eVWRV�� GLVHxDURQ� H� LPSOHPHQWDURQ� VXV� SURJUDPDV� GH� PDQHUD� DLVODGD��LQGHSHQGLHQWHPHQWH� GHO� UHVWR� GH� OD� VRFLHGDG� FLYLO�� (Q� HVWH� VHQWLGR�� ORV� SURJUDPDV� GH� D\XGD�DOLPHQWDULD� VLHPSUH� IXHURQ� HVWUDWHJLDV� DFXPXODWLYDV� H� LQWHUPLWHQWHV� TXH� FXPSOLHURQ�SDUFLDOPHQWH�VXV�REMHWLYRV��+XDPiQ�������3RUWRFDUUHUR�������%pMDU��������
3RU�HVWH�PRWLYR�� OD�DFWXDO�SROtWLFD�DOLPHQWDULD�KD�SHQVDGR�HQ� WUDQVIHULU� ORV�SURJUDPDV�DOLPHQWDULRV�D�ORV�JRELHUQRV�UHJLRQDOHV�\�ORFDOHV��SXHV�DTXHOORV�VHUtDQ�ORV�PiV�FRPSHWHQWHV�\�HILFLHQWHV� HQ� GHWHUPLQDU� TXp� JUXSRV� \� TXp� iPELWRV� JHRJUiILFRV� HVSHFtILFRV� GHEHQ� VHU� ORV�IDYRUHFLGRV� FRQ� DTXHOORV� SURJUDPDV�� (VWD� QXHYD� HVWUDWHJLD� GH� ³UHIRFDOL]DFLyQ´� SUHWHQGH�LGHQWLILFDU� D� HVH� FRQWLQJHQWH� GH� JUXSRV� YXOQHUDEOHV�� VHJ~Q� VXV� FDUDFWHUtVWLFDV� VRFLDOHV��



��

HFRQyPLFDV�� FXOWXUDOHV� \� SROtWLFDV� SDUD� TXH� � VHDQ� ORV� EHQHILFLDULRV� UHDOHV�� (VWH�� HV� HO� QXHYR�SDQRUDPD�GH�OD�3ROtWLFD�$OLPHQWDULD�\��HQ�GRQGH�HO�&OXE�³6DQWD�/XFtD´�HVWD�LQFOXLGR��
3RU�HOOR��OD�LPSRUWDQFLD�GH�LQWURGXFLUQRV�HQ�HVWH�FRQWH[WR�SDUD�FRPSUHQGHU�OD�VLWXDFLyQ�DFWXDO�GH�OD�RUJDQL]DFLyQ�GH�PXMHUHV�OODPDGD�³6DQWD�/XFtD´��3DUD�HVWH�ILQ��HV�SHUWLQHQWH�VDFDU�D�OX]�WUHV�WHPDV�IXQGDPHQWDOHV�TXH�HVWiQ�HQ�ERJD�GHQWUR�GH�ORV�GLVFXUVRV�\��ODV�SHUFHSFLRQHV�GH�ODV� VHxRUDV� GHO� FOXE�� SXHV� QRV� SHUPLWLUiQ� FRPSUHQGHU� VX� SRVLFLyQ� IUHQWH� D� OD� DFWXDO� SROtWLFD�DOLPHQWDULD� LPSOHPHQWDGD�SRU�HO�JRELHUQR�GH�WXUQR��,QLFLDPRV�HVWD�VHFFLyQ�FRQ�HO� WHPD�GH�OD�WUDQVIHUHQFLD� GHO� SURJUDPD� D� ORV� PXQLFLSLRV�� SDUD� OXHJR� VHJXLU� FRQ� HO� GHO� VXEVLGLR� \��WHUPLQDUHPRV� FRQ� HO� WHPD� GH� OD� QXHYD� HVWUDWHJLD� GH� ³UHIRFDOL]DFLyQ´� GH� ORV� SURJUDPDV�DOLPHQWDULRV�

��� /DV�GLVWLQWDV�IRUPDV�GH�SHQVDU�\�DFWXDU�IUHQWH�D�OD�WUDQVIHUHQFLD
(O� &RQVHMR� 1DFLRQDO� GH� 'HVFHQWUDOL]DFLyQ� �&1'���� KDEtD� ILMDGR� HO� LQLFLR� GH� OD�WUDQVIHUHQFLD�GH� ORV�SURJUDPDV�VRFLDOHV�DVLVWHQFLDOHV�D� ORV�PXQLFLSLRV�SDUD�RFWXEUH�GHO�������*UDGXDOPHQWH�� ORV� JRELHUQRV� ORFDOHV� GHEHUtDQ� KDEHUVH� KHFKR� FDUJR� GH� pVWRV�� SHUR� KDVWD� OD�DFWXDOLGDG�VyOR����GH�ORV�PiV�GH�����KDQ�SRGLGR�FDOLILFDU��SHUR�VLQ�HMHFXWDUVH�HVWH�SURFHVR�
$FWXDOPHQWH��H[LVWHQ�GRV�SUREOHPDV� LQPHGLDWRV�VREUH� OD� WUDQVIHUHQFLD��(O�SULPHUR��HV�TXH�OD�DSUREDFLyQ�\�HO�WUDVODGR�OHQWR�GHO�SUHVXSXHVWR�D�ORV�PXQLFLSLRV�HVWi�JHQHUDQGR�TXH�QR�VH�SXHGD� DIURQWDU� HO� QXHYR� UHWR�� 3RU� RWUR� ODGR�� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV� HPSLH]DQ� D�PDQLIHVWDU�HVFHSWLFLVPR�HQ�HO�WUDEDMR�GHO�PXQLFLSLR�SRU�OD�GHPRUD�HQ�OD�HQWUHJD�GH�DOLPHQWRV�FRPR�SDUWH�GH�VX�QXHYD�UHVSRQVDELOLGDG�\�SRUTXH�HO�3521$$�\D�PDQLIHVWy�TXH�GHVGH�ILQHV�GH�PDU]R�QR�SRGUi�VXSOLU�ODV�GHILFLHQFLDV�GHO�PXQLFLSLR�HQ�OD�HQWUHJD�GH�ORV�YtYHUHV���
(Q�HVWH�VHQWLGR��KR\�ORV�JRELHUQRV�ORFDOHV�QR�SXHGHQ��DIURQWDU�WDO�UHVSRQVDELOLGDG��SXHV�QR� HVWiQ� HQ� FRQGLFLRQHV� GH� UHFLELU� \� DGPLQLVWUDU� ORV� SURJUDPDV� VRFLDOHV� SRUTXH� QR� KD\� XQD�EXURFUDFLD�FDSDFLWDGD�FRQ�SURFHGLPLHQWRV� FODURV�\� VHQFLOORV�SDUD�JDUDQWL]DU�PtQLPDPHQWH�VX�JHVWLyQ� �%ORQGHW� ������� (VWD� HV�� OD� DFWXDO� VLWXDFLyQ� GH� PXFKRV� JRELHUQRV� ORFDOHV� \�� HO�PXQLFLSLR�GH�3XHQWH�3LHGUD�QR��HV�OD�H[FHSFLyQ�FRPR�OR�PHQFLRQD��HO�IXQFLRQDULR�PXQLFLSDO�

� (O�&1'��HV�XQ�RUJDQLVPR�LQWHUJXEHUQDPHQWDO�� LQGHSHQGLHQWH�\�GHVFHQWUDOL]DGR� DGVFULWR�D� OD�3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�TXH�WLHQH�FRPR�IXQFLyQ�FRRUGLQDU�HO�SURFHVR�GH��GHVFHQWUDOL]DFLyQ�GHO�SDtV�



��

HQFDUJDGR� GHO� iUHD� GH� WUDQVIHUHQFLD� GH� ORV� SURJUDPDV� VRFLDOHV�� HO� VHxRU� 0DUFRV�� ³4XH� VH�GHVWLQH� ORV� SUHVXSXHVWRV� D� ORV� JRELHUQRV� ORFDOHV� >���@� >VH@� QHFHVLWDUtD� PiV� SHUVRQDO� \�SUHVXSXHVWR����VL�HV�TXH�VH��TXLHUH�WUDQVIHULU´��������
$XQTXH�DFWXDOPHQWH�QR�VH�HVWi�HMHFXWDQGR�OD�WUDQVIHUHQFLD�D�QLYHO�GLVWULWDO�HQ�WRGD�/LPD�0HWURSROLWDQD��HO�PXQLFLSLR�GH�3XHQWH�3LHGUD�\D�HVWi WUDEDMDQGR�FRQ�ODV�VHxRUDV�RUJDQL]DGDV�GHO� � GLVWULWR��(O� IXQFLRQDULR�PXQLFLSDO� FXHQWD� TXH� HO� WUDEDMR�SUHWHQGH� DOFDQ]DU� HO� � GHVDUUROOR�LQWHJUDO�GH�ODV�VHxRUDV��GRQGH�VXV�RUJDQL]DFLRQHV�SXHGDQ�OOHJDU�D�VHU�HVSDFLRV�GH�SURGXFFLyQ�TXH�OHV�SXHGDQ�JHQHUDU�SXHVWRV��GH�WUDEDMR�\�XQ�LQJUHVR�IDPLOLDU�SDUD�TXH�PHMRUHQ�VX�FDOLGDG�GH� YLGD� \� OD� GH� VXV� IDPLOLDV�� 3DUD� HOOR�� VH� HVWi� LPSOHPHQWDQGR� XQD� VHULH� GH� HVWUDWHJLDV� TXH�SXHGDQ� EULQGDU� \� DVHJXUDU�� HQ� HO� PHGLDQR� \� ODUJR� SOD]R�� DXWRQRPtD� \� SDUWLFLSDFLyQ� GH� ODV�VHxRUDV�GHQWUR�GH�OD�VRFLHGDG��(VWDV�LGHDV�QRV�ODV�GHVFULEH�0DUFR��IXQFLRQDULR�PXQLFLSDO��

(O�REMHWLYR�GHO�iUHD�HV�TXH��WRGDV�ODV�EHQHILFLDULDV�GHO�&OXE�GH�0DGUHV�\�ORV�&RPHGRUHV�3RSXODUHV� HVWpQ�PHMRU� FDSDFLWDGDV� WDQWR� HQ� HO� iPELWR�QXWULFLRQDO� FRPR�HQ�HO�iPELWR�GH�WDOOHUHV� SURGXFWLYRV���� SDUD� TXH� HOODV� SXHGDQ� SURGXFLU� \� HVWDEOHFHU� XQ� PHUFDGR� SDUD�JHQHUDU�HPSOHRV��������/XHJR��DILUPD�
1XHVWUR�REMHWLYR�HV�TXH�HQ� �HO������WRGRV�PHMRUHPRV�QXHVWUD�FDOLGDG�GH�YLGD�� WDQWR� ORV�TXH� HVWDPRV� GHQWUR� GH� >OD@� VRFLHGDG�� FRPR� ORV� TXH� HVWDPRV� D� ORV� DOUHGHGRUHV�� ORV�DVHQWDPLHQWRV� KXPDQRV�� SRGDPRV� PHMRUDU� QXHVWUD� FDOLGDG� GH� YLGD� >���@� � HV� QXHVWUR�REMHWLYR�WHQHU�ORV�WDOOHUHV�SURGXFWLYRV��SURGXFLU�\�SRGHUORV�VDFDU�DO�PHUFDGR��SDUD�GDUOH�YXHOWD���������(O�GLVFXUVR�RILFLDO�TXH�PDQHMD�HO�PXQLFLSLR�VH�FLUFXQVFULEH�VREUH�GHWHUPLQDGRV�WHPDV�FRPR�OD�GHPRFUDFLD��OD�SDUWLFLSDFLyQ��HO�GHVDUUROOR�VRFLDO��OD�UHIRFDOL]DFLyQ��OD�FRQFHUWDFLyQ�\�OD�FRRUGLQDFLyQ�HQWUH�ORV�³GLYHUVRV�DFWRUHV´��FRPR�ORV�OODPD�HO�VHxRU�0DUFRV��6H�DILUPD�TXH�HO�WUDEDMR� FRQ� ODV�EDVHV�GH�PXMHUHV�GHO� �GLVWULWR�HVWi�PDUFKDQGR�PX\�ELHQ�\�VH�HVSHUD�TXH�VLJD�PHMRUDQGR�� $ILUPD� TXH� pVWDV� D~Q� VLJXHQ� SDVDQGR� SRU� OD� HWDSD� GH� ³GHVFRQJHVWLyQ´� GH� OD�UHODFLyQ�PDQLSXODGRUD��DXWRULWDULD�\�DVLVWHQFLDOLVWD�GH�OD�FXDO�IXHURQ�SDUWH�HQ�OD�GpFDGD�SDVDGD��0HQFLRQD� PXFKR� OD� SDODEUD� ³FRQFHUWDFLyQ´� FRPR� RSXHVWR� D� DXWRULWDULVPR� \� PDQLSXODFLyQ��FXDQGR� WUDWD� GH� H[SOLFDU� ODV� QXHYDV� HVWUDWHJLDV� GH� WUDEDMR� FRQ� ODV� ³PDGUHV´� RUJDQL]DGDV� GHO�GLVWULWR��
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$KRUD� SUHVHQWDUHPRV� GRV� FLWDV�PX\� UHSUHVHQWDWLYDV� VREUH� OD� SHUFHSFLyQ� TXH� WLHQH� HO�IXQFLRQDULR�PXQLFLSDO�FXDQGR�KDEOD�GHO�DFWXDO� WUDEDMR�TXH�H[LVWH�HQWUH� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV� \� HO� PXQLFLSLR� HQ� HVWH� QXHYR� FRQWH[WR� GRQGH� VH� SODQWHD� OD� FRQFHUWDFLyQ� FRPR� XQ�PHFDQLVPR�GH�SDUWLFLSDFLyQ�RSXHVWD�D�OD�IRUPD�GH�WUDEDMR�YHUWLFDO�\�PDQLSXODGRU�GHO�DQWHULRU�JRELHUQR�� ,QLFLDPRV�FRQ�HO�SULPHU�UHODWR��³&XDQGR�UHFLEt�HO�FDUJR�PXFKDV�VHxRUDV�KDQ�VLGR�PDOWUDWDGDV� \� XWLOL]DGDV� SROtWLFDPHQWH� FRVD� TXH� DKRUD� QR� ODV� XWLOL]DPRV�� PHMRU� ODV�FDSDFLWDPRV��ODV�SUHSDUDPRV��SDUD�TXH�HOODV�SXHGDQ�SURGXFLU�\�PHMRUDU�VX�FDOLGDG�GH�YLGD´����������/XHJR�GLFH�
/DV�PDGUHV�VH�VLHQWHQ�FRQWHQWDV��\D�QR�KD\�HVR�GH�TXH�ORV�SROtWLFRV��QL�TXH�YDQ�D�GHFLU��QL�TXH� QDGD�� <R� VLHPSUH� OHV� KH� GLFKR���� TXH� ROYLGpPRQRV� GH� GyQGH� IXL�� GH� GyQGH� VR\�� $O�FRQWUDULR�� VRPRV�XQ�&OXE�GH�0DGUHV��VRPRV�DXWyQRPRV��QR�>QRV@�GHMHPRV�PDQLSXODU��QL�SRU� HVWD�JHVWLyQ�� QL� SRU�QLQJXQD�JHVWLyQ�TXH�YHQJD�� WRGR� OR�FRQWUDULR�SRUTXH�D�YHFHV� OD�PDQLSXODFLyQ�FUHD�HQYLGLD��FUHD�HJRtVPR����QR�VH�GHMHQ�PDQLSXODU�FRVD�TXH�QR�OR�KDFHPRV�QRVRWURV�\ HVWDPRV�WUDEDMDQGR�GH�XQD�PDQHUD�FRRUGLQDGD���������3DUD� HO� IXQFLRQDULR�� HV� LPSRUWDQWH� PDQWHQHU� XQ� WUDEDMR� FRQ� ODV� GLYHUVDV� FHQWUDOHV�SRUTXH�VRQ�HOODV�TXLHQHV�GHEHQ�VHU�XQ�DFWRU� LPSRUWDQWH�HQ�HVWD�DFWXDO�FR\XQWXUD��3RU�HOOR�� OD�FRQFHUWDFLyQ� VHUtD� HVWD� IRUPD� GH� SDUWLFLSDFLyQ� GRQGH� ORV� GLYHUVRV� DFWRUHV� OOHJDUtDQ� D� XQ�FRQVHQVR� PXWXR� SDUD� UHVROYHU� OD� SUREOHPiWLFD� DOLPHQWDULD� GHMDQGR� GH� ODGR� ODV� UHODFLRQHV�YHUWLFDOHV� \� PDQLSXODGRUDV� TXH� H[LVWtDQ� HQ� HO� DQWHULRU� JRELHUQR�� SXHV� HVWR� ~OWLPR� VyOR�REVWDFXOL]D�XQ�WUDEDMR�PiV�HILFLHQWH�\�HILFD]�HQ�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR����

3RU�RWUR�ODGR��SDUD�HO�³6DQWD�/XFtD´�HO�WUDEDMR�FRQ�HO�PXQLFLSLR�QR�HV�FRQVWDQWH�SRUTXH��VHJ~Q� HOODV�� pVWH� QR� ODV� WRPD� HQ� FXHQWD� SDUD� GDUOHV� LQIRUPDFLyQ� VREUH� FyPR� VHUi� HO� QXHYR�WUDEDMR��/DV�PXMHUHV�RUJDQL]DGDV��QR�HVWiQ�FRQWHQWDV�FRQ� OD� WUDQVIHUHQFLD�SRUTXH�DGXFHQ�TXH�pVWD� ODV� OOHYDUi� D� VHU� IiFLOPHQWH�PDQLSXODGDV�\� FKDQWDMHDGDV�SRU� ORV� LQWHUHVHV�SHUVRQDOHV�GHO�$OFDOGH�� SXHV� pO� VHUi� TXLHQ� DGPLQLVWUH� \�PDQHMH� GLUHFWDPHQWH� ORV� SURJUDPDV� DOLPHQWDULRV� D�QLYHO�GLVWULWDO��
/DV� VHxRUDV� PLUDQ� FRQ� HVFHSWLFLVPR� HO� WUDEDMR� GHO� PXQLFLSLR�� SXHV� QR� HVWiQ� ELHQ�LQIRUPDGDV� � VREUH� HO� URO� TXH� OHV� WRFD� FXPSOLU�� 3UHILHUHQ� VHJXLU� WUDEDMDQGR� FRQ� HO� 3521$$�SRUTXH� VDEHQ� FyPR� IXQFLRQD� \� SRUTXH� VLHQWHQ� TXH� HO� DFWXDO� DOFDOGH� QR� HV� XQD� SHUVRQD�UHVSRQVDEOH�� SXHV� ODV� SURPHVDV� TXH� KL]R� HQ� VX� FDPSDxD� DXQ� QR� ODV� FXPSOH��(Q�JHQHUDO�� ODV�



��

VRFLDV�\�OD�GLUHFWLYD�QR�HVWiQ�GH�DFXHUGR�FRQ�OD�WUDQVIHUHQFLD��FRPR�QRV�OR�FXHQWDQ�SULPHUR�XQ�PLHPEUR�GH�OD�GLUHFWLYD��OD�VHxRUD�$GD��
>6L@3DVDQ�>D@�ORV�PXQLFLSLRV��D�QRVRWURV�QRV�FRQWURODUiQ�R�FRPR�GLFHQ�SROtWLFDPHQWH�QRV�YDQ�D�PDQHMDU�WDPELpQ�SRUTXH�GH�UHSHQWH�QRV�YD�D�GHFLU�HVWD�SUHVLGHQWD�PH�FDH�ELHQ�\�\R�OD�DWLHQGR�ELHQ�\�HVWD�SUHVLGHQWD�QR��PH�HVWi�FULWLFDQGR�\�OD�YR\�D�WHQHU�PDUJLQDGD�>���@�\R�SRU�PL�SDUWH�SUHIHULUtD�TXH�VLJD�FRPR�HVWi��TXH�3521$$��QRV�VLJD�PDQHMDQGR��������/XHJR�� OD�VHxRUD�&DUPHQ��VRFLD�GHO�&OXE��DILUPD��³3UHIHUtD�VHJXLU�FRQ�3521$$�>���@��FODUR��PHMRU�VHUtD��/D�PD\RUtD�GH�DFi�GH�ORV�FRPHGRUHV�GLFH�TXH�QR��QR�GHEH�SDVDU�D�PDQRV�GH�OD�0XQLFLSDOLGDG�SRUTXH�HO�PDQHMR�VHUtD�GH�HOORV��SDUD�EHQHILFLR�>QR@�PiV�GH�HOORV´�������

([LVWH� XQ� JUXSR� FRQIRUPDGR� SRU� PXMHUHV� TXH� VH� PXHYHQ� IXHUD� GH� OD� ORFDOLGDG�� TXH�GLVFXWHQ�WHPDV�HQ�HO�iPELWR�QDFLRQDO�\�QR�VyOR�FRPXQDO�TXH�WLHQHQ�XQD�SHUFHSFLyQ�FRQWUDULD�DO�GH� ODV� VRFLDV�� SXHV� DILUPDQ� TXH� OD� WUDQVIHUHQFLD� HV� XQD� EXHQD� RSRUWXQLGDG� SDUD� SDUWLFLSDU�S~EOLFDPHQWH� HQ� HO� HVFHQDULR� SROtWLFR� FRPR� XQ� PRYLPLHQWR� TXH� SXHGH� UHLYLQGLFDU� VXV�REMHWLYRV��QHFHVLGDGHV�\�GHPDQGDV�D�HVFDOD�QDFLRQDO�\�GLVWULWDO��
/D�VHxRUD�/XLVD��SDUWH�GH�OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD��KDEOD�GH�XQD�GHPRFUDFLD�GRQGH�SXHGDQ�SDUWLFLSDU�GH�IRUPD�HTXLWDWLYD�\�UHVSHWDQGR�VXV�GLIHUHQFLDV�HQ�HVWH� QXHYR� � HVSDFLR� GH� OD� WUDQVIHUHQFLD�� (OOD� \� OD� H[� IXQFLRQDULD� GHO� 3521$$�� PDQHMDQ�FRQFHSWRV� TXH� LQYROXFUDQ� SDUWLFLSDFLyQ� \� FLXGDGDQtD� VREUH� OD� EDVH� GHO� HVFHQDULR� GH� OD�PXQLFLSDOL]DFLyQ�FRPR�XQ�HVSDFLR�FODYH�SDUD�TXH�HOODV�SXHGDQ�DVXPLU�VXV�UHVSRQVDELOLGDGHV�\�UHWRV��,QLFLDPRV�FRQ�OD�GHVFULSFLyQ�GH�OD�VHxRUD�/XLVD�

%XHQR�� \R� FUHR� TXH� HV� XQD� RSRUWXQLGDG� TXH� QRV� HVWi� GDQGR� HVWH� JRELHUQR� FRQ� HVWD�WUDQVIHUHQFLD� SRUTXH� D� WUDYpV� GH� HVR� VH� LPSODQWD� HO� &RPLWp� GH� $XWRJHVWLyQ� \� OD�SDUWLFLSDFLyQ�GH�ODV�UHSUHVHQWDQWHV��>VREUH@�TXp�HV�OR�TXH�QRVRWURV�TXHUHPRV��TXp�WLSRV�GH�DOLPHQWRV��GH�FyPR�GHEHQ�VHU� ODV�VXSHUYLVLRQHV��TXH�QR�VRODPHQWH�VHDQ�HO�3521$$�\�HO�PXQLFLSLR�TXLHQ�YHQJD�\�QRV�LPSRQJD�TXH�HVR�WLHQH�TXH�VHU�DVt��VLQR�TXH�WDPELpQ�QRVRWURV�WHQHPRV�TXH�GDU�RSLQLRQHV� \�DOWHUQDWLYDV�GH� FyPR�TXHUHPRV�QRVRWURV�TXH� IXQFLRQHQ� ORV�FRPHGRUHV��������/XHJR��OD�VHxRUD�2OJD��H[��IXQFLRQDULD�GHO�3521$$�GLFH�
(O� �KHFKR�TXH�KD\D�VDOLGR�HO� UHJODPHQWR�SUHFLVDPHQWH�FUHR�TXH�KD�VLGR�XQ�JUDQ�DYDQFH�SRUTXH� SURSLFLD� QR� VRODPHQWH� OD� GHVFHQWUDOL]DFLyQ� VLQR� TXH� PXFKRV� HVSDFLRV� GH�SDUWLFLSDFLyQ�FLXGDGDQD�SDUD�TXH�ODV�GLULJHQWDV�SXHGDQ�DOFDQ]DU�VXV�SURSXHVWDV��������



��

$XQTXH� OD� H[� IXQFLRQDULD� GHO� 3521$$�� HVWi� D� IDYRU� GH� OD� WUDQVIHUHQFLD� FRPR� XQD�HVWUDWHJLD� LQWHUHVDQWH� SDUD� JHQHUDU� XQ� PD\RU� GHVDUUROOR� HQWUH� OD� SREODFLyQ� SREUH�� WDPELpQ�VLHQWH� LQFHUWLGXPEUH�HQ OD� LPSOHPHQWDFLyQ�UHDO�GH�pVWD��SXHV�DILUPD�TXH�ODV�VHxRUDV�QR�HVWiQ�PX\� GH� DFXHUGR� FRQ� DTXHOOD� SRUTXH� VH� VDEH� TXH� ORV� PXQLFLSLRV� VLHPSUH� KDQ� VLGR� iPELWRV�PDQLSXODGRV�SROtWLFDPHQWH�TXH�WUDWDURQ�GH�KDFHU� OR�PLVPR�FRQ�ODV�RUJDQL]DFLRQHV�IHPHQLQDV�SDUD�VDFDU HO�PD\RU�SURYHFKR�SROtWLFR�SRVLEOH��
/D�WUDQVIHUHQFLD��OD�GHVFHQWUDOL]DFLyQ��FRPR�XQD�HVWUDWHJLD�GH�GHVDUUROOR�PH�SDUHFH�V~SHU�LQWHUHVDQWH��7HyULFDPHQWH�PH�SDUHFH�EXHQD�HVWUDWHJLD�TXH�SRGUtD�GDU�OD�RSRUWXQLGDG�SDUD�TXH�ORV�JRELHUQRV�ORFDOHV�UHDOPHQWH�FXPSODQ�FRQ�VX�ODERU�GH�GHVDUUROOR�SRUTXH�HVWiQ�PiV�FHUFDQRV� D� OD� SUREOHPiWLFD���� 3HUR� PH� GD� PXFKD� LQVHJXULGDG� FyPR� YDQ� DVXPLU� OD�WUDQVIHUHQFLD�� FyPR� YDQ� D� FRQGXFLU� HVWRV� SURJUDPDV�� /RV� JRELHUQRV� ORFDOHV� IXHURQ�LQVWDQFLDV� PX\� SROLWL]DGDV� \� JUDQ� SDUWH� GH� ODV� VHxRUDV� GH� ORV� FRPHGRUHV� WLHQH�PXFKDV�GXGDV��PXFKD�PDOD�H[SHULHQFLD����TXH�QR�OHV�GD�FRQILDQ]D���������(Q�OD�DFWXDOLGDG��HO�³6DQWD�/XFtD´�HVWi�WUDEDMDQGR�GH�PDQHUD�SDUFLDO�FRQ�HO�PXQLFLSLR��SXHV� OD� UHODFLyQ� HQWUH� DPERV� QR� HV� PX\� EXHQD�� /D� SUHVLGHQWD� GHO� FOXE�� DVHJXUD� TXH� HO�PXQLFLSLR� HVWi� LQWHUHVDGR� VyOR� HQ� WUDEDMDU� FRQ� DOJXQDV� RUJDQL]DFLRQHV� GH� PXMHUHV� TXH� OHV�SXHGDQ�VHUYLU�GH�DSR\R�HOHFWRUDO�SDUD�ODV�SUy[LPDV�HOHFFLRQHV��(VWH�DSR\R�VH�YH�UHFRPSHQVDGR�FRQ�ODV�GLYHUVDV�FDSDFLWDFLRQHV�TXH�RUJDQL]D�HO�PXQLFLSLR��\� �TXH�GHEHUtDQ�VHU�SDUD�WRGDV�ODV�RUJDQL]DFLRQHV� GH�PXMHUHV�� /DV� VHxRUDV� HQWUHYLVWDGDV� QR� FRPSDUWHQ� OD� DILUPDFLyQ� GHO� VHxRU�0DUFRV� FXDQGR� GLFH� TXH� WRGDV� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV� GHO� GLVWULWR� HVWiQ� WUDEDMDQGR�FRRUGLQDGDPHQWH��

&RPR�YHUHPRV� HQ� ORV� VLJXLHQWHV�GRV� UHODWRV�� OD� IDOWD� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ�HQWUH� FOXE� \� PXQLFLSLR� HV� XQD� GHELOLGDG� \� XQ� REVWiFXOR� FXDQGR� VH� SUHWHQGH� WUDEDMDU�FRRUGLQDGDPHQWH� FRQ� HO� PXQLFLSLR� \� FRQ� RWUDV� RUJDQL]DFLRQHV� GH� PXMHUHV�� /D� VHxRUD� $QD��PLHPEUR�GH�OD�GLUHFWLYD�RSLQD�
%XHQR�� FRQ� HO� PXQLFLSLR� PX\� SRFR�� UHFLpQ� DKRUD� TXH� HVWiQ� HPSH]DQGR� XQDV�FDSDFLWDFLRQHV��QRV�HVWiQ�GDQGR�XQDV�FKDUODV��FDVL�DO�PHV�HVWiQ�YLQLHQGR��SHUR�HQ�Vt�FDVL�HO�FRPHGRU�FRQ�HO�PXQLFLSLR�QR��WHQHPRV�PXFKD�UHODFLyQ�>���@�WRGDYtD�QR��VHUi�SRUTXH�QRHVWi�HO�PXQLFLSLR�WRGDYtD�HQFDUJDGR��SHUR�HV�SRFD�OD�FRPXQLFDFLyQ�TXH�WHQHPRV���������/XHJR�� 8Q� PLHPEUR� GH� OD� GLUHFWLYD� GLVWULWDO� GH� OD� &RRUGLQDGRUD� 0HWURSROLWDQR�� OD�VHxRUD�/XLVD��GLFH��³'HEHPRV�HVWDU�ELHQ�SUHSDUDGDV�\�QR�DVXVWDGDV�WDPSRFR��QR�WHQHU�WHPRU�



��

TXH���� VREUH� TXH� YDQ� D� SDVDU� ORV� FRPHGRUHV� D� ORV� PXQLFLSLRV�� 7HQHPRV� TXH� HVWDU� ELHQ�DVHVRUDGDV��ELHQ�SUHSDUDGDV´���������
/D� FRPXQLFDFLyQ� \� OD� LQIRUPDFLyQ�� VRQ� HOHPHQWRV� IXQGDPHQWDOHV� GHQWUR� � GH� OD�FRQVWUXFFLyQ� GH� XQD� UHODFLyQ� PiV� HVWUHFKD� HQWUH� HO� &OXE \� HO� PXQLFLSLR�� 3DUD� HO� FOXE�� OD�LQIRUPDFLyQ�HV�YLWDO��SXHV�VLQ�HOOD�QR�SRGUiQ�VDEHU�FXiOHV�VRQ�VXV�IXQFLRQHV��UHVSRQVDELOLGDG�\�GHUHFKRV� HQ� HVWD� QXHYD� HVWUDWHJLD� GH� OD� 3ROtWLFD� $OLPHQWDULD�� eVWD� LQIRUPDFLyQ�� WDPELpQ� HV�HVHQFLDO� SDUD� LQFRUSRUDU� D� ORV� ³FDVRV� VRFLDOHV´� GHQWUR� GH� HVWD� QXHYD�GLQiPLFD�GLVWULWDO�� SXHV�GHQWUR�GH�OD�³UHIRFDOL]DFLyQ´�HOORV�VRQ�ORV�SURWDJRQLVWDV�SULQFLSDOHV��3HUR�ODPHQWDEOHPHQWH�OD�LQIRUPDFLyQ�QR�HVWi�OOHJDQGR�D�ODV�VHxRUDV��LPSLGLHQGR�TXH�VH�LQLFLHQ�WUDEDMRV�PiV�UHJXODUHV�\�FRQVWDQWHV�FRQ�HO�PXQLFLSLR�
,UyQLFDPHQWH��HVWDV�IDPLOLDV�GH�H[WUHPD�SREUH]D�TXH�SDUWLFLSDQ�HQ�HO�³6DQWD�/XFtD´�QR�WLHQHQ�QL� LGHD�GH� OD�QXHYD�3ROtWLFD�$OLPHQWDULD� \�GHO� URO�TXH� OHV� WRFD�FXPSOLU� HQ�HVWH�QXHYR�FRQWH[WR� SRUTXH� VLPSOHPHQWH� QR� VRQ� YLVWRV� FRPR� DFWRUHV� DFWLYRV� GHQWUR� \� IXHUD� GHO� FOXE��&XDQGR�VH�OHV�SUHJXQWy�VREUH�OD�WUDQVIHUHQFLD�GH�ORV�SURJUDPDV�VRFLDOHV�DO�PXQLFLSLR��pVWRV�QR�VDEtDQ�QDGD�GH�OD�QXHYD�HVWUDWHJLD��$Vt�OR�UHILHUH�HO�VHxRU�-XDQ��FDVR�VRFLDO�GHO�&OXE�

1R�� QR� OR� VDEtD� >���@� OD� YHUGDG� � DKRULWD� OD�PXQLFLSDOLGDG� HVWi�PDUFKDQGR�PX\�PDO� HQ�QXHVWUR�GLVWULWR�SRU�TXH�HO�VHxRU�$OFDOGH�SURPHWH�\�QR�FXPSOH��ODPHQWDEOHPHQWH�HO�VHxRU�$OFDOGH�HVWD�PDO�KDEODGR�DFi�HQ�/D�(QVHQDGD�>���@�(O�WUDEDMR�FRQ�HO�FRPHGRU��WDPELpQ�GH�UHSHQWH� VH�GHVFXLGD�� VL� QR� HVWi�DKRULWD�D\XGDQGR�D�/D�(QVHQDGD� >���@�/D�0XQLFLSDOLGDG�FRPR�HVWD�PDUFKDQGR�DVt��QR�FUHR�TXH�SXHGD�DSR\DU�>DO�&OXE�GH�0DGUHV@����������2WUR� FDVR� VRFLDO�� OD� VHxRUD� 'RUD�� DILUPD�� ³1R� KH� HVFXFKDGR� QDGD� >VREUH� OD�WUDQVIHUHQFLD@´��������
8QD�OHFWXUD�GH�OD�UHODFLyQ�HQWUH�HO�PXQLFLSLR�\�HO�FOXE�KDFH�SHQVDU�TXH�HVWH�~OWLPR�QR�VH�VLHQWH� UHSUHVHQWDGR� \� DSR\DGR� SRU� HO� SULPHUR�� SXHV� DFWXDOPHQWH� QR� H[LVWH� XQ� WUDEDMR�FRRUGLQDGR�SDUD�HQIUHQWDU�HO�SUREOHPD�DOLPHQWDULR�GHQWUR�GHO�FOXE�\��D�OD�SDU��VROXFLRQDU�RWURV�SUREOHPDV� UHODFLRQDGRV� D� OD�PLVPD� RUJDQL]DFLyQ� TXH� KR\� HQ� GtD� VH� HQFXHQWUD� HQ� FULVLV��8Q�VHFWRU��GH�ODV�VRFLDV��QR�HVWi�VLHQGR�³FRQGHVFHQGLHQWH´�FRQ�VX�FOXE�\� FRQ�OD��GLUHFWLYD�DFWXDO�SRUTXH� VXV� LQWHUHVHV� KDQ� YDULDGR� FRQ� HO� WUDQVFXUULU� GHO� WLHPSR��(VWH� FDPELR�GH�QHFHVLGDGHV��SURGXFH� OD� IUDJPHQWDFLyQ�\�HO�GHELOLWDPLHQWR�GH�HVD�³PDVD�GH�SUHVLyQ´�TXH�SXHGD� LQFLGLU�HQ�
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FDPELRV� PXFKR�PiV� UHDOHV� � \� FRQFUHWRV� TXH� SHUPLWDQ� DILDQ]DU� XQD� PHMRU� UHODFLyQ� HQWUH� HO�PXQLFLSLR�\�OD�RUJDQL]DFLyQ�
(O� SUREOHPD� VH� KDFH� PiV� FRPSOHMR�� FXDQGR ODV� UHLYLQGLFDFLRQHV� GH� ODV� VRFLDV� VH�FRQVWUX\HQ� VREUH� OD� EDVH� GH� SHQVDPLHQWRV� ³PDWHUQDOHV´� TXH� LQYROXFUD� OD� VROXFLyQ� FRQFUHWD��LQPHGLDWD�\�HILFD]�GHO�SUREOHPD�DOLPHQWDULR��(V�GHFLU��PLHQWUDV�TXH�OD�GLUHFWLYD�HVWD�SHQVDQGR�HQ� VROXFLRQHV� TXH� SXHGDQ� LQFLGLU HQ� OD� HILFLHQFLD� \� OD� OHJLWLPLGDG� GHO� FOXE�� ODV� VRFLDV�� VyOR�TXLHUHQ� DFFHGHU� D� VHUYLFLRV� LQPHGLDWRV�\� FRQFUHWRV� VLQ� LQYHUWLU� WLHPSR��GLQHUR�\� HVIXHU]R� HQ�pVWDV�� (VWH� KHFKR� JHQHUD� FRQWUDSRVLFLRQHV� D� OD� KRUD� GH� SHQVDU� HQ� XQD� SDUWLFLSDFLyQ� DFWLYD�GHQWUR� GH� OD� HVIHUD� GLVWULWDO�� SXHV� HQ� HO� FOXE� QR� KD\� PXFKDV� VRFLDV� GLVSXHVWDV� D� LU� D� ODV�FDSDFLWDFLRQHV�TXH�RUJDQL]D�HO�PXQLFLSLR�SRUTXH�DGXFHQ�WHQHU�SUREOHPDV�GH�GLQHUR��WLHPSR�\�FDSDFLGDGHV�SDUD�KDFHU�WDOHV�REOLJDFLRQHV�

��� (O�6XEVLGLR��¢8Q�PDO�QHFHVDULR"
'HQWUR GHO�YDOOH�GH�/D�(QVHQDGD�H[LVWHQ�QXHYH�&OXEHV�GH�0DGUHV�TXH�D�LQLFLRV�GH�ORV�QRYHQWDV��������IXHURQ�EHQHILFLDGDV�SRU�OD�OH\�1��������FRQ�XQ�VXEVLGLR�GH�GLQHUR��'HVGH�HVD�pSRFD��DOJXQRV�FOXEHV�EHQHILFLDGRV�KDQ�GHMDGR�GH�VHUOR�SRU�QR�PDQWHQHUVH�HQ�IXQFLRQDPLHQWR��SRU�QR�SUHVHQWDU�ORV�GRFXPHQWRV�TXH�MXVWLILFDQ�HO�XVR�GHO�GLQHUR�VXEVLGLDGR��HWF��2WURV��D~Q�OR�PDQWLHQHQ�DXQTXH� OD�FDQWLGDG�GHO�VXEVLGLR�KD�YDULDGR�VHJ~Q�ODV�FDUDFWHUtVWLFDV�\�HO�JUDGR�GH�SDUWLFLSDFLyQ�GH�ODV�VHxRUDV�HQ�VXV�RUJDQL]DFLRQHV�
(O� VXEVLGLR�� KD� JHQHUDGR� FRQIOLFWRV� \� WHQVLRQHV� GHVGH� VX� DSUREDFLyQ�� SXHV� VRQ� PX\�SRFRV� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV� ODV� EHQHILFLDGDV� D� H[SHQVDV� GH� XQD� JUDQ� PDVD� TXH�SURFODPDQ�OD�LJXDOGDG�GH�ORV�VXEVLGLRV�D�HVFDOD�QDFLRQDO�SDUD�DIURQWDU�HO�SUREOHPD�DOLPHQWDULR��(Q�PXFKRV� FDVRV�� ORV� FRPHGRUHV� DXWRJHVWLRQDULRV� FUHDGRV� HQ� OD� GpFDGD� IXMLPRULVWD�� VRQ� ODV�SULQFLSDOHV�RSRVLWRUDV�GH�HVWH�WUDWR�GHVLJXDO�D�OD�TXH�VRQ�H[SXHVWDV��(Q�/D�(QVHQDGD��pVWD�HV�OD�SHUFHSFLyQ�TXH�KDQ�FRQVWUXLGR�ORV�&RPHGRUHV�$XWRJHVWLRQDULRV�FXDQGR�VH UHILHUHQ�DO�VXEVLGLR�TXH�EHQHILFLD�D� ORV�FOXEHV��D� ODV�³VXEVLGLDGDV´�FRPR�HOODV�ODV�OODPDQ�� �(VWH�FRQIOLFWR�QR�VyOR�HVWi�FLUFXQVFULWR�DO�iPELWR�ORFDO�GHO�YDOOH���VLQR��HVFHQDULRV�FRPR�HO��QDFLRQDO�\�GLVWULWDO�
(Q� HO� iPELWR� FRPXQDO�� HO� VXEVLGLR� HV� XQ� WHPD� TXH� JHQHUD� UHFHOR� HQWUH� ODV�DXWRJHVWLRQDULDV�\� ODV� VXEVLGLDGDV��/DV� SULPHUDV�� FULWLFDQ� OD� ODERU�GH� ODV� VHJXQGDV�DILUPDQGR�
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TXH� QR� VDEHQ� ³PDQHMDU´� HO� VXEVLGLR� \� TXH� VLHPSUH� HVWiQ� TXHMiQGRVH� TXH� HO� GLQHUR� QR� OHV�DOFDQ]D� SDUD� FRFLQDU� WRGR� HO� PHV�� D� OD� YH]�� ODV DXWRJHVWLRQDULDV� HVWiQ� ILVFDOL]DQGR�LQIRUPDOPHQWH�D�ODV�RWUDV�VREUH�OD�EDVH�GH�UXPRUHV�TXH�VH�FUHDQ�\�FLUFXODQ�GHQWUR�GH�VXV�UHGHV�VRFLDOHV�FRPR�VH�SXHGH�REVHUYDU�HQ�HO�UHODWR�GH��OD�VHxRUD�&DUOD��SUHVLGHQWD�GH�VX�&RPHGRU�\�PLHPEUR�GH� OD�GLUHFWLYD� ]RQDO�\ GLVWULWDO�GH� OD�)HGHUDFLyQ��³+D\�JHQWH�TXH� VH�TXHMD�GH� ORV�&OXE�GH�0DGUHV�SRUTXH�TXp�KDFH� FRQ� OD�SODWD�� TXp�KDFHQ�FRQ�HVH�FKHTXH´� �������� /XHJR��GLFH��
0LUD�DKRUD�TXH�QR�KD\�DUUR]�HO�&OXE�GH�0DGUHV�WLHQH�XQ�FKHTXH�GH�����>1XHYRV�6ROHV@�FUHR��XQ�VXEVLGLR��HQ�FDPELR�QRVRWURV�QR��SRU�HMHPSOR�PL�FRPHGRU�KR\�YD�KDFHU�VRSD�QRPiV�SRUTXH�QR�OOHJD�HO�DUUR]��SHUR�HOODV�WLHQHQ�XQ�FKHTXH�GRQGH�SXHGHQ�LU�\�FRPSUDU�GRV�VDFRV��HQ�FDPELR�D�QRVRWURV�TXLpQ�QRV�DSR\D��������/D�VHxRUD�'LDQD��SUHVLGHQWD�GH�VX�&RPHGRU�$XWRJHVWLRQDULR�\�PLHPEUR�GH�OD�GLUHFWLYD�]RQDO�GH�OD�)HGHUDFLyQ��UHDILUPD�ODV�LGHDV�GH�OD�VHxRUD�&DUOD��
(O�&OXE�GH�0DGUHV�GHEHUtD�GDU�VX�PHQ~�PiV�QXWULWLYR��HOORV�WLHQHQ�SODWD��SHUR�VLQ�HPEDUJR�QR�HV�DVt�>���@�QRVRWURV�GDPRV�FDQWLGDG�\�FDOLGDG�SRUTXH�KD\�DOJXQRV�FRPHGRUHV�TXH�GDQ�FDQWLGDG�SHUR�QR�KD\�PXFKD�FDOLGDG�>���@�VL�\R�WXYLHUD�VXEVLGLR�FRPR�HO�&OXE�GH�0DGUHV�KDUtD�FRVDV��KDVWD�QHJRFLR�SRQGUtD�>���@�QRV�VDFDPRV�OD�PLHUGD���SHUR�>OR@�KDFHPRV�SDUD�D\XGDU�D�OD�JHQWH���������&RQWUDULDPHQWH� D� OR� TXH� GLFHQ� ODV� DXWRJHVWLRQDULDV�� OD� VHxRUD� /XLVD�� PLHPEUR� GH� OD�GLUHFWLYD�GLVWULWDO�GH�OD�&RRUGLQDGRUD�0HWURSROLWDQD��DILUPD�TXH�HO�VXEVLGLR��VLHQGR�XQ�GHUHFKR�JDQDGR��HV�XQD�D\XGD�TXH�VyOR�DOFDQ]D�SDUD�GHWHUPLQDGRV�JDVWRV�\��SRU�HOOR��RSLQD�TXH�QR�VH�GHEHUtD�SHQVDU�TXH�HO�GLQHUR�TXH�OOHJD�D�ORV�FOXEHV�VREUD��³0XFKDV�YHFHV�VH�SLHQVD�TXH�D�XQ>&OXE�GH�0DGUHV@�HQWUD�XQ�PRQWyQ�GH�GLQHUR����QR�HV�DVt��&RPR�OH�GLJR� VRODPHQWH�VH�UHFLEH�OR�EiVLFR�GH�SDUWH�GHO�(VWDGR�\�HO�UHVWR��SXHV�OR�SRQHQ�ODV�PDGUHV´���������

3DUD� ODV� VHxRUDV�� HVWH� EHQHILFLR� HV� IXQGDPHQWDO� SRUTXH� D\XGD� D� FRPSOHPHQWDU� ORV�JDVWRV�TXH� VH�KDFHQ�SDUD�SUHSDUDU� ORV�DOLPHQWRV��(O� VXEVLGLR� VyOR�FXEUH�HO�����GHO� WRWDO�GHO�JDVWR� PHQVXDO�� OR� GHPiV� OR� FXEUH� HO� &OXE� \� � OD� 3DUURTXLD� GH� � OD� FRPXQLGDG�� (OODV� VRQ�FRQVFLHQWHV� TXH� pVWH� HV� HO� UHVXOWDGR� GH� XQD� OXFKD� FRQTXLVWDGD� GXUDQWH� PXFKRV� DxRV�� SXHV�REWHQHUOR� IXH� FRPSOLFDGR�� SHUR�PDQWHQHUOR� OR� HV�PiV�� (O� VXEVLGLR� HV� XQD� ³OH\´�� FRPR� HOODV�PLVPDV�OR�FDOLILFDQ��TXH�GHEH�VHU�GHIHQGLGR�SRU�VHU�XQ�³GHUHFKR�JDQDGR´�FRPR�OR�PHQFLRQD�OD�VHxRUD� /XLVD�� PLHPEUR� GH� OD� GLUHFWLYD� GLVWULWDO� GH� OD� &RRUGLQDGRUD� 0HWURSROLWDQD� ³(O�



��

VXEVLGLR��HV�FRPR�XQD�OH\��HV�SRU�HVR�TXH�QR�OR�SXHGHQ�TXLWDU�KDVWD�DKRUD´����������/XHJR�OD�VHxRUD�$QD��DFWXDO�GLUHFWLYD�GHO�&OXE�
6t�DKRULWD�QRPiV�HO� VXEVLGLR�GH� HVWH�PHV�KD�GHPRUDGR���� \�FRPR� OH�HVWDED�GLFLHQGR�D� OD�3UHVLGHQWD�� VL� KDVWD� HVWD� VHPDQD� QR� KD\� QDGD���� WLHQHV� TXH� PRYLOL]DUWH�� KDEODU� FRQ� OD�&RRUGLQDGRUD�'LVWULWDO�\�D�OD�PDUFKD�QRV�YDPRV�WRGDV�\D�>���@��WHQHPRV�TXH�LU�FRQ�WRGR�D�KDFHUOH�EXOOD�D�3DODFLR�GH *RELHUQR�SRUTXH�HVH� VXEVLGLR�HV�XQD� OH\� >���@�QR�QRV�SXHGHQ�TXLWDU�DVt�QRPiV��������&RPR�VH�REVHUYD�HQ�OD�VLJXLHQWH�FLWD��ODV�VXEVLGLDGDV�FDOLILFDQ�D�ODV�DXWRJHVWLRQDULDV�GH�YLROHQWDV�\�FHORVDV�SRUTXH�QR�KDQ�³DOFDQ]DGR´�WDOHV�EHQHILFLRV��SXHV�HVWDV�~OWLPDV�VH�IRUPDURQ�HQ�OD�pSRFD�GH�)XMLPRUL��FXDQGR�\D�VH�KDEtD�DSUREDGR�HO�GHFUHWR�VXSUHPR�TXH�EHQHILFLDED�VyOR�D� ORV� &OXE� GH� 0DGUHV� TXH� SRU� HVH� HQWRQFHV� \D� WHQtDQ� YDULRV� DxRV� WUDEDMDQGR� HQ� VXV�FRPXQLGDGHV��$Vt�OR�FXHQWD�OD�VHxRUD�$QD��DFWXDO��GLUHFWLYD�GHO�FOXE�
$�PL�HQWHQGHU�PH�SDUHFH�TXH�ORV�DXWRJHVWLRQDULRV�VLHPSUH�KDQ�UHFODPDGR�SRUTXH�QRVRWURV�VRPRV� VXEVLGLDULRV� \� HOODV� QR�� HOODV� TXLVLHUDQ� WDPELpQ� WHQHU� ORV� PLVPRV� EHQHILFLRV� TXH�WHQHPRV�QRVRWURV�DKRULWD��ODPHQWDEOHPHQWH�HOODV�VH�KDQ�IRUPDGR�GHVSXpV�GH�QRVR WUDV��SRU�HVR�QRVRWURV�VRPRV�VXEVLGLDGRV�SRUTXH�KHPRV�WHQLGR�OD�VXHUWH� ±FRPR�VH�GLFH��GH�HVWDU�HQ�HO�WLHPSR�GH�$ODQ�*DUFtD��HOODV�KDQ�HQWUDGR�\D�HQ�HO�WLHPSR�GH�)XMLPRUL�GRQGH�\D�QR�OHV�KDQ�GDGR�HVH�VXEVLGLR�¢QR"��������$� SDUWLU GH� OD� FLWD� TXH� SUHVHQWDUHPRV� DKRUD�� VH� SXHGH� DILUPDU� TXH� SDUD� ODV�DXWRJHVWLRQDULDV�� QR� WHQHU� HO� VXEVLGLR� HV� XQ� SUREOHPD� SRUTXH� QR� SXHGHQ� VDWLVIDFHU�HILFLHQWHPHQWH�ODV�QHFHVLGDGHV�GH�VXV�EDVHV�\�GH�RWURV�FRPHQVDOHV�QR�VRFLRV��HOODV�TXLHUHQ�TXH�HO� VXEVLGLR� VHD�DPSOLDGR�\�GDGR�D� WRGDV ODV�RUJDQL]DFLRQHV�GH�PXMHUHV� VLQ�GLVWLQFLyQ�DOJXQD�SRUTXH�QR�HVWi�ELHQ�TXH�VyOR�XQ�JUXSR�SHTXHxR�VH�EHQHILFLH�\�RWUR�JUXSR�PD\RU�VHD�GHMDGR�D�OD�GHULYD�SRU�HO�JRELHUQR��HQ�VX� OXFKD�SRU� UHVROYHU�HO�SUREOHPD�DOLPHQWDULR��/D�VHxRUD�&DUOD� OR�H[SUHVD�DVt��
³6XEVLGLR� VRODPHQWH� PDQHMD� HO� &OXE� GH� 0DGUHV�� PiV� QRVRWURV� ORV� DXWRJHVWLRQDULRV� QR�PDQHMDPRV��YHQGHPRV�QXHVWUR�PHQ~�\�FRQ�HVD�SODWD�FRPSUDPRV�SDUD�SRGHU�PDQWHQHUQRV��6HULD�EXHQR�TXH�QRVRWURV�WDPELpQ�WXYLpUDPRV�>���@�HO�&OXE�GH�0DGUHV�GLFH�VL�QR�QRV�YLHQH�HO�DUUR]�QR�LPSRUWD��SRUTXH�QRVRWURV�WHQHPRV�SODWD��SHUR�HQ�FDPELR�ORV�DXWRJHVWLRQDULRV�QR� WLHQHQ� HVRV� YtYHUHV� >���@� VHUtD� EXHQR� GHVGH� PL� SXQWR� GH� YLVWD� DPSOLDU� HO� VXEVLGLR´��������'HQWUR� GHO� iPELWR� GLVWULWDO�� OD� UHODFLyQ� HV� FRPSOLFDGD� SRUTXH� ODV� FHQWUDOHV�� TXH�UHSUHVHQWDQ�D�HVWRV�JUXSRV��VRQ�DIHFWDGDV�FXDQGR�VH�SLHQVD�PDQWHQHU�XQ�GHWHUPLQDGR� WUDEDMR�TXH� SXHGD� EHQHILFLDU� D� DPEDV� \�� SRU� VXSXHVWR� DO� GLVWULWR�� /D� &RRUGLQDGRUD� 0HWURSROLWDQD��UHSUHVHQWD�D�XQ�FRQWLQJHQWH�UHJXODU�GH�RUJDQL]DFLRQHV�VXEVLGLDGDV��PLHQWUDV�TXH�OD�)HGHUDFLyQ�



��

KDFH�OR�PLVPR�FRQ�XQ�Q~PHUR�PD\RU�GH�&RPHGRUHV�$XWRJHVWLRQDULRV��3HUR�VRQ�ODV�SULPHUDV��DILOLDGDV� DO� SDUWLGR� DSULVWD�� TXLHQHV� VH� EHQHILFLDQ� FRQ� HO� VXEVLGLR� FRPR� OR� FXHQWD� OD� H[�IXQFLRQDULD�GHO�3521$$��
(O�WHPD�GHO�VXEVLGLR�HV�XQ�WHPD�PX\�VHQVLEOH��HQ�OD�PHGLDGD�TXH�HV�XQ�EHQHILFLR�TXH�QR�OR�JR]DQ� WRGRV�� WRGRV� VDEHPRV� >TXH@� OR� JR]D� VyOR� XQ� � JUXSR� GH� FRPHGRUHV� DILOLDGRV� DO�SDUWLGR�DSULVWD�>���@�HQ�HVH�VHQWLGR�VLHPSUH�KD�H[LVWLGR�XQD�FRQIURQWDFLyQ�PX\�VRVOD\DGD�LPSOtFLWD� HQWUH� ODV� RUJDQL]DFLRQHV� OOiPHVH� OD� )HGHUDFLyQ� \� OR� TXH� HV� OD� &RRUGLQDGRUD��0HWURSROLWDQD� GH� &OXE� GH� 0DGUHV�� SRU� FUHHU� TXH� QR� HV� MXVWR� TXH� DOJXQRV� FRPHGRUHV�UHFLEDQ�PiV�\�RWURV�PHQRV�GH�SDUWH�GHO�(VWDGR���������&XDQGR� ORV� FRQIOLFWRV� VH� LQLFLDQ�� VH� H[SDQGHQ� SRU� ORV� GLYHUVRV� iPELWRV� GRQGH� pVWDV�WHMHQ�VXV�UHGHV�VRFLDOHV��/RV�FRQIOLFWRV��VRQ�FRQVWUXLGRV�VREUH�OD�EDVH�GH�OD�³)HGHUDFLyQ´�\�OD�³&RRUGLQDGRUD´��VLQ��KDEODU�QHFHVDULDPHQWH�GH�³WDO�FRPHGRU´�R�³WDO�FOXE´��DXQTXH�Vt�VH�KDEOD�GH� ³OD� $GD´� R� ³OD� &DUOD´�� SHUVRQLILFDQGR� VXV� RUJDQL]DFLRQHV� VREUH� ODV� SUHVLGHQWDV�� ODV�UHSUHVHQWDQWHV�PiV�LPSRUWDQWHV�GHQWUR�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��

6REUH� ORV� FRQIOLFWRV� ODWHQWHV�� H[SUHVDGRV� HQ� FHORV� \� HQYLGLDV�� D� QLYHO� GLVWULWDO�� HO�IXQFLRQDULR� PXQLFLSDO�� DILUPD� TXH� QR� HVWi� GH� DFXHUGR� FRQ HVWH� FRQIOLFWR� SRUTXH� DIHFWD� ODV�UHODFLRQHV� TXH� VH� SUHWHQGHQ� IRUMDU� HQWUH� ODV� RUJDQL]DFLRQHV� GH� PXMHUHV� \� PXQLFLSLR� SDUD�WUDEDMDU� FRRUGLQDGDPHQWH�� 3RU� HOOR�� HO� IXQFLRQDULR� WUDWD� GH� FDOPDU� ORV� iQLPRV� HQWUH� DPEDV�SDUWHV�SDUD�TXH�ORV�WUDEDMRV�TXH�VH�SXHGDQ�FRRUGLQDU�VH�OOHYHQ�GH�OD�PHMRU�PDQHUD��
+D\�XQ�SRFR�GH�FHORV�HQWUH�HOODV�SRUTXH�ORV�&OXEHV�GH�0DGUHV�VRQ�VXEVLGLDGRV��UHFLEHQ�XQ�FKHTXH�� ODV�DXJHVWLRQDULRV�QR�UHFLEHQ�\�HVR�QR�YLHQH�GH�DKRUD�YLHQH�GH�DQWHV�>���@� OHV�KH�GLFKR�VL�HOORV�DOFDQ]DURQ�ORV�FKHTXHV�D�EXHQD�KRUD��SHUR�QR�KD\�TXH�VHU�HJRtVWDV��QR�KD\�TXH�VHU�YDQLGRVDV�TXH�\R�UHFLER��DO�FRQWUDULR��EXHQR�VL�XVWHG�UHFLEH�D�EXHQD�PDQHUD�VHSDQ�DSURYHFKDUOR�� OOHYHQ�ELHQ�HO�PDQHMR�� HQWUHJXHQ�ELHQ�HO�EDODQFH�\� VL�XVWHGHV�QR� OR� WLHQHQ�TXLHUD�'LRV�TXH�DOJ~Q�GtD VH�SXHGD�DOFDQ]DU�\�HQWRQFHV�QR�KD\�TXH�WHQHU�HQYLGLD�GH�TXH�HOOD�UHFLEH�\�SXHGDQ�DSR\DU�PiV�D�VX�FRPXQLGDG���������&RPR� VH� REVHUYD�� HO� WHPD� GHO� VXEVLGLR� HV� HQIRFDGR� GHVGH� GLVWLQWDV� SHUVSHFWLYDV� SRU�GLYHUVRV�DFWRUHV��VHJ~Q�VXV�SRVLFLRQHV�R�SXQWRV�GH�YLVWD��(O�VXEVLGLR�HV�XQ�WHPD�PX\�VHQVLEOH�HQWUH�ODV�GLYHUVDV�RUJDQL]DFLRQHV�GH�PXMHUHV�SRUTXH�HV�XQ�UHFXUVR�HVFDVR�TXH�VyOR�HV�GDGR�D�XQ�JUXSR�GH�HOODV��SRGUtD�DILUPDUVH�TXH�HVWH�JUXSR�VXEVLGLDGR�VHUiQ�ODV�³SULYLOHJLDGDV´�SRU�WHQHU�HVWH�GHUHFKR��

/DV�VXEVLGLDGDV�OR�YHQ�FRPR�XQ�DSR\R�TXH�IDFLOLWD�FRVWHDU��ORV�JDVWRV�GH�XQ��FRQMXQWR�GH� PXMHUHV� TXH� VH� RUJDQL]DQ� SDUD� VDWLVIDFHU� GHWHUPLQDGDV� QHFHVLGDGHV�� 0LHQWUDV� ORV�



��

DXWRJHVWLRQDULRV� OR� YHQ� FRPR�XQ�SUREOHPD�SRUTXH�QR�SHUPLWH� DOFDQ]DU� VXV�REMHWLYRV�\��PiV�ELHQ�OR�WRPDQ�FRPR�XQ�³MXVWLILFDGRU´�SDUD�H[SOLFDU�SRU�TXp�GH�OD�LQHILFLHQFLD�GH�VX�WUDEDMR�HQ�VX�FRPHGRU��
(O�PXQLFLSLR��WLHQH�XQD�SRVLFLyQ�DPELJXD�IUHQWH�DO�WHPD��SXHV�SRU�XQ�ODGR�pVWH�HV�YLVWR�GH�PDQHUD� SRVLWLYD� SRUTXH� IDFLOLWD� HO� WUDEDMR� GH� XQ� GHWHUPLQDGR� JUXSR� GH�PXMHUHV�� D� HVFDOD�FRPXQDO�� SDUD� HQIUHQWDU�HO�SUREOHPD�DOLPHQWDULR��3HUR��SRU�RWUR� ODGR��HV�XQD� OLPLWDFLyQ�SDUD�WUDEDMDU� D� QLYHO� GLVWULWDO�� SXHV� FRQVWDQWHPHQWH� VXUJHQ� IULFFLRQHV� HQWUH� DPERV� IUHQWHV�� OR� TXH�DVHJXUDUtD�XQ�WUDEDMR�LQHILFLHQWH�HQ�HO�PHMRU�GH ORV�FDVRV�

��� /D�UHIRFDOL]DFLyQ��FXDQGR�VHU�SREUH�H[WUHPR�HV�PHMRU�TXH�VHU�VyOR�SREUH
/D� 3ROtWLFD� $OLPHQWDULD�� HQ� OD� ~OWLPD� GpFDGD�� VH� FHQWUy� VREUH� XQD� HVWUDWHJLD� GH�IRFDOL]DFLyQ� �TXH�WHQLD�FRPR�REMHWLYR�IXQGDPHQWDO�EHQHILFLDU�D�ORV�JUXSRV�PiV�YXOQHUDEOHV�DWUDYpV� GH� ORV� SURJUDPDV� GH� D\XGD� DOLPHQWDULD�� (Q� WHRUtD�� pVWD� GHEtD� EHQHILFLDU� D� HVWH� JUXSR�VRFLDO��SHUR�HQ�OD�SUiFWLFD�VXFHGLy�OR�FRQWUDULR�SRUTXH�OD�PD\RU�SDUWH�GH�ORV�EHQHILFLDULRV�GH�ORV�SURJUDPDV�IXHURQ�ORV�QR�SREUHV��ORV�TXH�QR�SHUWHQHFtDQ�D�ORV�VHFWRUHV�GH�PHQRUHV�LQJUHVRV��(Q�HVWH� VHQWLGR�� HO�(VWDGR�GHFLGLy� �PRGLILFDU� OD�HVWUDWHJLD�GH� OD� VHJXULGDG�DOLPHQWDULD�SRUTXH�HO�JDVWR�VRFLDO�QR�UHVXOWDED�VHU�SURJUHVLYR��VLQR�UHJUHVLYR��SXHV�OD�D\XGD�QR�HVWDED�OOHJDQGR�D�ORV�VHFWRUHV�PiV�YXOQHUDEOHV��
/D�LQDGHFXDGD�IRFDOL]DFLyQ�GH�ORV�SURJUDPDV�DOLPHQWDULRV��FRPR�SDUWH�GH�OD�HVWUDWHJLD�GH�OD�3ROtWLFD�$OLPHQWDULD��VHUtD�XQR�GH�ORV�IDFWRUHV��D�PHGLDQR�SOD]R��TXH�HVWDUtD�DFUHFHQWDQGR�OD� GHVLJXDOGDG�� OD� H[FOXVLyQ� \� OD� VHJUHJDFLyQ� VRFLDO� GH� ORV�PiV� SREUHV� H� LPSRVLELOLWDQGR� HO�GHVDUUROOR�VRFLR�HFRQyPLFR�\�OD�GHPRFUDWL]DFLyQ�GHO�JRELHUQR GH�ODV�FLXGDGHV�HQ�HO�3HU~��HQ�SDODEUDV�GH�-RVHSK������������
3RU� HOOR�� OD� QXHYD� HVWUDWHJLD� GH� OD� 3ROtWLFD� $OLPHQWDULD�� DKRUD� WLHQH� FRPR� REMHWLYR�IXQGDPHQWDO� OD� � UHIRFDOL]DFLyQ� GH� ORV� SURJUDPDV� DOLPHQWDULRV� HQ� ORV� VHFWRUHV� HQ� SREUH]D�H[WUHPD� HQ� GHVPHGUR� GH� ORV� VHFWRUHV� TXH� VH� HQFXHQWUDQ� VRODPHQWH� HQ� SREUH]D� FRPR� OR�DILUPDED�OD�H[�0LQLVWUD�GHO�35208'(+��OD�'UD��'RULV�6iQFKH]���

(Q�OD�OXFKD�SRU�HOHYDU�OD�FDOLGDG�GH�YLGD�GH�ORV�SHUXDQRV� VH�GHEH�SULRUL]DU�OD�DWHQFLyQ�GH�ORV� JUXSRV� VRFLDOHV� PiV� YXOQHUDEOHV�� HV� GHFLU� ODV�PDGUHV� \� ORV� QLxRV�� DVHJXUDQGR� SDUD�



��

HOORV� OD�SURYLVLyQ�GH�DOLPHQWRV�\�GH� VHUYLFLRV�GH� VDOXG� VXILFLHQWHV� \�GH�FDOLGDG�� �&,(6�\�)21&2'(6����������(V�GHFLU��HO�REMHWLYR�IXQGDPHQWDO�GH�OD�QXHYD�3ROtWLFD�$OLPHQWDULD�HV�OD�HVWUDWHJLD�GH�OD�UHIRFDOL]DFLyQ�GH�ORV�JUXSRV�VRFLDOHV�PiV�YXOQHUDEOHV��HVSHFtILFDPHQWH�VREUH�ODV�PDGUHV�\�ORV�QLxRV�� SDUD� VHU� ORV� EHQHILFLDULRV� SULQFLSDOHV� GH� ORV� SURJUDPDV� DOLPHQWDULRV�� 3DUD� HOOR�� VH�SUHWHQGH� LGHQWLILFDUORV�EDViQGRVH� HQ�XQD� HYDOXDFLyQ�TXH�\D� VH� HMHFXWD� GHVGH�HO� DxR������HQ�GHWHUPLQDGDV� ]RQDV�� (V� GHFLU�� OD� E~VTXHGD� GH� HVWRV� JUXSRV� YXOQHUDEOHV�� SDUD� TXH� VHDQ�EHQHILFLDULRV�GLUHFWRV�GHO�SURJUDPD��VH�KDFH�GHQWUR�GH�ORV�EROVRQHV�GH�SREUH]D�TXH�H[LVWHQ�HQ�ODV� SHULIHULDV� \� FHQWURV� GH� ODV� FLXGDGHV� \� SXHEORV� GH� QXHVWUR� SDtV� FRPR�QRV� OR� FXHQWD� OD� H[�IXQFLRQDULD�GHO�3521$$��OD�VHxRUD�2OJD��³7~ WLHQHV�>TXH@�GHVGH�>HO@�������TXH�GH�ORV�SRFRV�FRPHGRUHV�DSHUWXUDGRV�>pVWRV@�HVWiQ�XELFDGRV�VRODPHQWH�HQ�]RQDV�GH�H[WUHPD�SREUH]D��HVWR�FRQ�OD�LGHD�GH�OD�UHIRFDOL]DFLyQ´�����������
/RV� JUXSRV� PiV� SREUHV� GH� QXHVWUD� VRFLHGDG� QR� VRQ� TXLHQHV� VH� EHQHILFLDQ� � GH� HVWRVSURJUDPDV�VRFLDOHV�TXH�³DOLPHQWDQ´�D�PHGLR�3HU~��FRPR� OR�PHQFLRQDQ�(QULTXH�9iVTXH]�\�*XVWDYR�5LHVFR� ��������(VWD� DILUPDFLyQ�� VLHPSUH�JHQHUD� WHQVLRQHV�\�PROHVWLDV� D� ODV� VHxRUDV�GHO� ³6DQWD�/XFtD´�� SXHV� HQ�PXFKRV� FDVRV� VH� UXPRUHD�TXH�XQ�EXHQ�FRQWLQJHQWH�GH� ODV� VRFLDV�DFWLYDV�\�OD�GLUHFWLYD�\D�QR�GHEHUtDQ�SDUWLFLSDU�HQ�pO��SXHV�VX�FRQGLFLyQ�HFRQyPLFD�KD�PHMRUDGR�FRQ� ORV� DxRV�� (VWD� SHUFHSFLyQ�� OD� FRQVWUX\HQ� ODV� VRFLDV� SDVLYDV�� ODV� TXH� \D� QR� SDUWLFLSDQ�FRQVWDQWHPHQWH� HQ� OD� RUJDQL]DFLyQ� SRU� GLYHUVRV�PRWLYRV� FRPR� HV� HO� FDVR� GH� OD� VHxRUD�(OVD��VRFLD��SDVLYD�GHO�&OXE��

6t��VH�KDQ�FUHDGR�PiV�FRPHGRUHV��DQWHV�HUDQ�XQRV�FXDQWRV�QRPiV��DKRUD�\D�FDVL�WRGRV�ORV�DVHQWDPLHQWRV�KXPDQRV�XWLOL]DQ�VX�FRPHGRU� WDPELpQ����DQWHV�HUD�JHQWH�QHFHVLWDGD��JHQWH�TXH�YHUGDGHUDPHQWH�QHFHVLWD��\R�D�YHFHV�YHR�TXH�KD\�JHQWH�TXH�HVWi�HQ�FRPHGRUHV��JHQWH�TXH�YHUGDGHUDPHQWH�QR�YDOH�OD�SHQD�SRUTXH�FRPR�VHD�VXV�HVSRVRV�WUDEDMDQ��JDQDQ��SHUR�VLQ�HPEDUJR�KD\�SHUVRQDV�TXH�YHUGDGHUDPHQWH�QHFHVLWDQ��VLQ�HPEDUJR�HVDV�SHUVRQDV�QR�HVWiQ���������/XHJR�� � ,QpV�� OD� DVLVWHQWD� VRFLDO�GH� OD�3DUURTXLD�'DPLiQ�GH�0RORNDL�� QRV� DILUPD�TXH�PXFKDV� GH� ODV� VRFLDV� GHO� &OXE� QR� VRQ� SREUHV� H[WUHPDV�� VLQR� VyOR� SREUHV��0HQFLRQD� TXH� OD�SREUH]D�H[WUHPD�HVWD�XELFDGD�HQ�ODV�SHULIHULDV�GHO�YDOOH�HQ�ODV�]RQDV�PHQRV�FRQVROLGDGDV�ODV�FXDOHV�VH�XELFDQ�HQ�ODV�SDUWHV�DOWDV�GH�ORV�FHUURV��



��

(O�³6DQWD�/XFtD´�HV�XQ�FRPHGRU�TXH�HVWi�DEDMR�\�OD�JHQWH�TXH�YLYH�FHUFD�GHO�FRPHGRU��QR�KD\�PXFKD�JHQWH�SREUH��HV�OR�TXH�SLHQVR�\�HO�FRPHGRU�SRU�HMHPSOR�UHFLEH�JHQWH�GH�DUULED�>���@R�VHD��OR�TXH�SXHGR�GHFLU��PiV�VXELPRV��PiV�KD\DPRV�OD�SREUH]D��������/D�SREUH]D�H[WUHPD�GHQWUR�GHO�YDOOH��DKRUD�VH�FRQVROLGD�HQ�VXV SHULIHULDV��HQ�ODV�]RQDV�DOWDV� GRQGH� OD�PD\RUtD� � GH� ODV� IDPLOLDV� VRQ�PLJUDQWHV� TXHFKXD±KDEODQWHV� TXH� YLHQHQ� FRQ� HO�GHVHR�GH�SURJUHVDU��3HUR��HVWDV�QXHYDV�IDPLOLDV�TXH�VH�DVLHQWDQ�HQ�ODV�SDUWHV�DOWDV��HQ�HO�GtD�D�GtD� YDQ� SHUGLHQGR� HVWDV� H[SHFWDWLYDV�� SXHV� VLHQWHQ� HQ� FDUQH� SURSLD� OD� IDOWD� GH� WUDEDMR� FRPR�SURGXFWR� GH� VX� VLWXDFLyQ� PDUJLQDO� GHQWUR� GH� OD� HFRQRPtD�� SROtWLFD� \� JHRJUDItD� GH� QXHVWUD�VRFLHGDG�� eVWDV�� HQ� DOJXQRV� FDVRV�� VRQ� ODV� TXH� WHUPLQDUiQ� VLHQGR� ORV� ³FDVRV� VRFLDOHV´� GH�DOJXQRV�FOXEHV�GH�OD�]RQD��



��

)RWR���8QD�IDPLOLD�³FDVR�VRFLDO´��EDMDQGR�GH�VX�FDVD�SDUD�LU�DO�³6DQWD�/XFtD´�SDUD�KDFHU�OR�TXH�GLDULDPHQWH�OH�HV�IXQGDPHQWDO�SDUD�VREUHYLYLU��DOLPHQWDUVH�

)RWR��'LDQD�%HUQDROD���0DU]R�GHO�����
7RGDV� ODV�IDPLOLDV�HQWUHYLVWDGDV�TXH�VH�HQFXHQWUDQ�DSR\DGDV�GHQWUR�GHO�FOXE�YLYHQ�HQ�ORV�DVHQWDPLHQWRV�KXPDQRV�PiV�QXHYRV�TXH�VH�KDQ�IRUPDGR�GHQWUR�GHO�YDOOH��(VWRV�SXHEORV�VH�XELFDQ�HQ�ODV�]RQDV�PiV�DOWDV�GH�ORV�FHUURV�GRQGH�HO�DFFHVR�HV�PX\�GLItFLO��/D�SUHFDULHGDG�GH�VXV�YLYLHQGDV��VXV�WUDEDMRV�LQHVWDEOHV��VX�GLILFXOWDG�SDUD�DFFHGHU�D�VHUYLFLRV�EiVLFRV�HQWUH�RWURV��QRV�SHUPLWHQ�LGHQWLILFDUODV�FRPR�IDPLOLDV�YXOQHUDEOHV�TXH�YLYHQ�HQ�VLWXDFLyQ�FUtWLFD��3RU�HOOR��OD�3DUURTXLD�GH� OD�FRPXQLGDG�HQ�FRODERUDFLyQ�FRQ�HO�&OXE�VH�FRPSURPHWH�HQ�DSR\DUORV� FRQ�UDFLRQHV�GH�FRPLGD TXH�SXHGDQ��GH�FLHUWD�IRUPD��DOLYLDU�VX�QHFHVLGDG�DOLPHQWDULD�\D�TXH�HOORV�PLVPRV�QR�WLHQHQ�OD�FDSDFLGDG�GH�KDFHUOR��SXHV�QR�PDQHMDQ��PXFKRV�UHFXUVRV�SDUD�WDO�ILQ�



��

)RWR��/D�FDVD�GH�XQD�GH�ODV�IDPLOLDV�HQ�H[WUHPD�SREUH]D�TXH�HV�DSR\DGD�HQ�HO�³6DQWD�/XFLD´��XELFDGD�HQ�ODV�DOWXUDV�GH�ORV�FHUURV�TXH�URGHDQ�HO�9DOOH�

)RWR��'LDQD�%HUQDROD��0DU]R�GHO�����
'HVGH��OD�SHUVSHFWLYD�GH�OD�UHIRFDOL]DFLyQ��HV�LPSRUWDQWH�LGHQWLILFDU�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�\�VX� WUDEDMR� UHDO�SRUTXH�XQR�GH� ORV� WHPDV�PiV�UHFXUUHQWHV HQ�HVWD�QXHYD�3ROtWLFD�$OLPHQWDULD�HV� OD�³ILOWUDFLyQ´� �%pMDU�������TXH�SDUHFH�H[LVWLU� HQ� ORV�SURJUDPDV�DOLPHQWDULRV��([LVWH� OD� LPSUHVLyQ� GH� TXH� ORV� SURJUDPDV� DOLPHQWDULRV� QR� HVWiQ� OOHJDQGR� D� ORV� JUXSRV�PiV�YXOQHUDEOHV�GH�PDQHUD�IRFDOL]DGD��VLHQGR��ORV�JUXSRV�³QR�WDQ�SREUHV´�ORV�EHQHILFLDGRV��
6HJ~Q�ORV�UHODWRV�GH�OD�H[�IXQFLRQDULD�GHO�3521$$��TXH�SUHVHQWDUHPRV�DKRUD��KD\�XQD�PXOWLSOLFDFLyQ� GH� RUJDQL]DFLRQHV� GH� PXMHUHV� TXH� SRU� VX� SUHFDULHGDG� QR� HVWiQ� IRFDOL]DQGR�HILFLHQWHPHQWH�ORV�UHFXUVRV�TXH�GHEHUtDQ�OOHJDU�D�ODV�IDPLOLDV�YXOQHUDEOHV�\��PiV�ELHQ��DILUPD�TXH�SDUHFH�KDEHU�PDOYHUVDFLyQ�HQ�OD�XWLOL]DFLyQ�GH�pVWRV��³8QR�GH�ORV�JUDQGHV�SUREOHPDV�TXH�DIURQWD�WDPELpQ�HO�3521$$�FRQ�ORV�FRPHGRUHV�HV�OD�FRQFHQWUDFLyQ�GH�FRPHGRUHV��7~�WLHQHV�]RQDV�GRQGH�KD\�FRPHGRUHV�KDVWD�SRU�JXVWR´����������/XHJR��GLFH��
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7~�WLHQHV�FRPHGRUHV�GRQGH�WLHQHV�XQD�FDQWLGDG�GH�UDFLRQHV�TXH�QR�OD�XWLOL]DQ��$Kt�YLHQH�OR�TXH� HV� OD� FRUUXSFLyQ�� OD�PDOD�XWLOL]DFLyQ�� OD� � YHQWD� \� HO� UHSDUWR� HQ� FUXGR� >����@�� 3RU� HVR�KHPRV� SODQWHDGR� OD� VXSHUYLVLyQ� TXH� SHUPLWD� VLQFHUDU� >���@� /D� $VRFLDFLyQ� GH� &OXE� GH�0DGUHV�VH�RSXVR�WRWDOPHQWH�D�TXH�VH�DSOLTXH�ODV�VDQFLRQHV��D�TXH�VH�VLJD�VXVSHQGLHQGR�HO�DSR\R�DOLPHQWDULR�D�ORV�FRPHGRUHV����������(QWUH�ODV�VRFLDV�DFWLYDV�\�ORV�FDVRV�VRFLDOHV�HQWUHYLVWDGRV��VH�FRQVROLGD�XQ�GLVFXUVR�TXH�YDOLGD�HO�IXQFLRQDPLHQWR�GH�VX�&OXE�FRPR�XQ�LQVWUXPHQWR�HVWUDWpJLFR�TXH�SHUPLWD�VDWLVIDFHU�VX�QHFHVLGDG�DOLPHQWDULD��(VWH� �GLVFXUVR��HV�FRQWUDULR�D� ODV�TXH�PDQHMDQ�\�UHSURGXFHQ�ODV�VRFLDV�PiV� DQWLJXDV� \� SDVLYD� GHO�&OXE�� SXHV� ODV� SULPHUDV� SODQWHDQ� VX� SRVLFLyQ� VREUH� OD� EDVH� GH� VX�SREUH]D�FRWLGLDQD��VREUH�VXV�QHFHVLGDGHV�PiV�FRQFUHWDV�H�LQPHGLDWDV�GHQWUR�GH�VX�KRJDU�FRPR�OR�YHUHPRV�HQ�ORV�UHODWRV�TXH�SUHVHQWDUHPRV�DKRUD��
,QLFLDPRV� FRQ� OD� FLWD� GH� OD� VHxRUD� &DUPHQ�� VRFLD� DFWLYD� GHO� ³6DQWD� /XFtD´�� ³2WUDV�EXHQR��TXH�QR�VRQ�DFWLYDV�WLHQHQ��SXHV���WLHQHQ�GLQHUR����ODV�VRFLDV�TXH�QR�YLHQHQ��HVRV�WLHQHQ����HQ� FDPELR� QRVRWUDV� TXH� QRV� HQFRQWUDPRV� DFi� QHFHVLWDPRV´� ������� /D� VHxRUD� 7DQLD�� FDVR�VRFLDO��UHDILUPD�HO�GLVFXUVR�DQWHULRU��³(Q�/D�(QVHQDGD�OD�JHQWH HV�SREUH�\�QR�SXHGH�FRPSUDU�FRPLGD� SDUD� VXV� KLMRV´� �������� /XHJR� DILUPD�� ³(O� WUDEDMR� GHO� FRPHGRU� HV� EXHQR� SRUTXH�D\XGD� D� ORV� PiV� QHFHVLWDGRV�� /DV� VHxRUDV� GHO� FRPHGRU� VRQ� EXHQDV� \� WUDEDMDQ� PXFKR´����������
(Q� JHQHUDO�� OD� UHIRFDOL]DFLyQ� HVWi� JHQHUDQGR� WHQVLyQ� GHQWUR� GH� ODV� VHxRUDV� GHO� &OXE��SXHV� pVWDV� VLHQWHQ�TXH� VX�RUJDQL]DFLyQ� VHUi�FHUUDGD�R� VXVSHQGLGD�SRUTXH�TXL]iV�QR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�TXH�HO�PXQLFLSLR�OHV�H[LJH��3HUR��ODV�VHxRUDV�QR�KDQ�VDOLGR�D�SURWHVWDU�DQWH�OD�QXHYD� HVWUDWHJLD� SRUTXH� DXQ� QR� VH� HVWi� LPSOHPHQWDQGR� HQ� VX� WRWDOLGDG�� SXHV� H[LVWHQ� FLHUWRV�REVWiFXORV� VREUH� FyPR� VH�PDQHMDUi� pVWD�� 3DUDOHODPHQWH�� OD� RSRVLFLyQ� GH� FLHUWR� VHFWRU� GH� ODV�RUJDQL]DFLRQHV� GH� PXMHUHV� IUHQWH� D� OD� WUDQVIHUHQFLD� FDGD� YH]� VH� IRUWDOHFH� SRUTXH� pVWDV� VH�VLHQWHQ�PX\�HVFpSWLFDV�VREUH�ORV�LQWHUHVHV�TXH�PDQWLHQH��HQ�HO�IRQGR�OD�0XQLFLSDOLGDG�'LVWULWDO�GH� 3XHQWH� 3LHGUD� FXDQGR� VH� WUDEDMH� FRRUGLQDGDPHQWH� FRQ� HOOD� SDUD� DIURQWDU� HO� SUREOHPD�DOLPHQWDULR�
(Q�HO�VLJXLHQWH�UHODWR��OD�H[�IXQFLRQDULD�GHO�3521$$�DILUPD�TXH�H[LVWH�XQ�FRQWLQJHQWH�GH� RUJDQL]DFLRQHV� GH� PXMHUHV� DJORPHUDGDV� HQ� GRV� FHQWUDOHV� �OD� $VRFLDFLyQ� 1DFLRQDO� \� OD�&RRUGLQDGRUD�0HWURSROLWDQD��TXH�VH�QLHJDQ�D�VHU�HYDOXDGDV� \�VDQFLRQDGDV�FRQ�OD�VXVSHQVLyQ�
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GH� VX� RUJDQL]DFLyQ� VL� HV� HO� FDVR��� SXHV� DILUPDQ� TXH� HVWDV� DFFLRQHV� YDQ� HQ� FRQWUD� GH� VXV�GHUHFKRV�ORV�FXDOHV�QR�SXHGHQ�VHU�TXLWDGDV�WDQ�IiFLOPHQWH��
/D�HVWUDWHJLD�GH�LU�D�XQD�YHUGDGHUD�IRFDOL]DFLyQ�GHO�DSR\R�GHO�(VWDGR�D�ORV�FRPHGRUHV�����KD\�GLIHUHQFLDV�DKt���PLHQWUDV�OD��$VRFLDFLyQ�GH�&OXE�GH�0DGUHV�GHILHQGHQ�PXFKR�HO�VW DWX�TXR�� HV� XQ� GHUHFKR� JDQDGR� \� QDGLH� SXHGH� TXLWDUOR� HVH� DSR\R� >���@� H[LVWHQ� PXFKDV��LUUHJXODULGDGHV�TXH�WLHQHQ�TXH�YHU�HVSHFtILFDPHQWH�FRQ�HO�XVR�FRUUHFWR�GH�ORV�UHFXUVRV�GHO�(VWDGR�� � \� SRU� HVR� SODQWHDPRV� FRPR� HVWUDWHJLD� OD� VXSHUYLVLyQ� >���@� JDUDQWL]DU� TXH� HVH�UHFXUVR� OOHJXH� D� GRQGH� GHEH� OOHJDU� UHDOPHQWH� ¢QR"���� 3RU� HVR� QRVRWURV� SODQWHDPRV� ORV�SURJUDPDV� GH� UHIRFDOL]DFLRQ�� /� OHYDU� D� FDER� XQD� WDUHD� GH� VXSHUYLVLyQ� TXH� SHUPLWD� XQ�VLQFHUDPLHQWR�GH� OD�XWLOL]DFLyQ�GHO� UHFXUVR�GHO�(VWDGR��YHU�TXLpQ�UHDOPHQWH� OR�PHUHFH�\��TXLpQ�QR�OR�PHUHFH�VXVSHQGHU�\�WUDVODGDU�HVH�UHFXUVR�D�ORV�VHFWRUHV�PDV�GHSULPLGRV�>���@�+D\� XQD� UHVLVWHQFLD� PX\� IXHUWH� HQ� OD� $VRFLDFLyQ� GHO� &OXE� GH� 0DGUHV� \� HQ� � OD�&RRUGLQDGRUD�>0HWURSROLWDQD�GH�&OXE�GH�0DGUHV@����������� $�PDQHUD�GH�FRQFOXVLyQ��DOJXQDV� LGHDV� VREUH� OD�VLWXDFLyQ�UHDO�GHO�&OXE�GH�0DGUHV�³6DQWD�/XFtD´��\�OD�QXHYD�FR\XQWXUD�DFWXDO(Q�HO�PDUFR�GH�HVWD�QXHYD�FR\XQWXUD��HV�SUHFLVR�GDU�FXHQWD�GH�DOJXQDV�LGHDV�TXH�HVWiQ�ODWHQWHV�HQ�HVWH�HVWXGLR�GH�FDVR�\�TXH�QHFHVLWDQ�VHU�SUHVHQWDGDV��DUWLFXOiQGRVH�FRQ�WHPDV�WDQ�LPSUHVFLQGLEOHV� FRPR� SDUWLFLSDFLyQ�� FLXGDGDQtD�� SREUH]D� \� GHVDUUROOR�� (VWDV� LGHDV�� ODV�SODQWHDPRV� VLHQGR� FRQVFLHQWHV� GH� TXH� HVWiQ� SHQVDGDV� VyOR� SDUD� XQD� GH� ODV� �������RUJDQL]DFLRQHV�GH�PXMHUHV�SDUD�OD�VREUHYLYHQFLD�TXH�H[LVWHQ�DFWXDOPHQWH�HQ�HO�3HU~��

8Q�SULPHU�SXQWR�D�SUHVHQWDU��HV�OD�LGHD�TXH�HO�(VWDGR��SHUVRQLILFDGR�HQ�HO�3UHVLGHQWH��KD� VLGR� HO�GDGRU�GH� VHUYLFLRV�S~EOLFRV�\�SULYDGRV�SRU�H[FHOHQFLD�HQWUH� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV� FRPR� HV� HO� FDVR�GHO� ³6DQWD�/XFtD´��'HVGH� VXV�SULPHURV� HQFXHQWURV� HQ� ORV����� HVWDV�RUJDQL]DFLRQHV� \� HO� (VWDGR� IRUMDURQ� XQD� DOLDQ]D� FDGD� YH]� PiV� IXHUWH� VREUH� OD� EDVH� GHO�DVLVWHQFLDOLVPR� VRFLDO� \� HO� FOLHQWHOLVPR� SROtWLFR� TXH� OXHJR� VH� WUDQVIRUPy� HQ�PDQLSXODFLyQ� \�DXWRULWDULVPR�HQ�OD�GpFDGD�GH�ORV�RFKHQWD��7RXUDLQH��������(VWH�WLSR�GH�UHODFLyQ�VH�GHQRPLQD�SOHELVFLWDULD�\�SDUHFH�TXH�HQ�OD�GpFDGD�GH�ORV����\�KDVWD�OD�DFWXDOLGDG�D~Q�VH�PDQWLHQH�FRPR�XQD�HVWUXFWXUD� LQFRQVFLHQWH�SDUD�XQRV�\�FRQVFLHQWH�SDUD�RWURV�FRPR�VH�SXGR�HYLGHQFLDU�HQWUH�ODV�VHxRUDV�HQWUHYLVWDV�GHO�&OXE�
(VWD� UHODFLyQ�� WDPELpQ�VH� UHSURGXFH�HQ�HO� iPELWR�GH� OD� ORFDOLGDG��SXHV� ODV�GLULJHQWDV��FRPR� ODV�VHxRUDV� ,UHQH�\�$GD��VRQ�LGHQWLILFDGDV�SRU� ODV�VRFLDV�GHO�&OXE�FRPR�LQVWDQFLDV�TXH�SXHGHQ� VDWLVIDFHU� VX� QHFHVLGDG� DOLPHQWDULD��/DV� VRFLDV�� D� HVFDOD� ORFDO�� GHOHJDQ�SRGHUHV� D� ODV�LQVWDQFLDV�GH�UHSUHVHQWDFLyQ�FRPR�VRQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�ODV�SUHVLGHQWDV�GHO�&OXE�
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SDUD�TXH�HVWRV�SXHGDQ�UHVROYHU�HILFD]PHQWH�VXV�QHFHVLGDGHV�PiV�LQPHGLDWDV�\��FRQFUHWDV�FRPR�HV�OD�DOLPHQWDFLyQ��0XUDNDPL�������
8Q� VHJXQGR� SXQWR�� HV� OD� QHJDWLYD� GH� ODV� VRFLDV�� GH� ORV� ³FDVRV� VRFLDOHV´� \�� GH� FLHUWD�IRUPD��GH� OD�GLUHFWLYD�GHO�³6DQWD�/XFLD´�HQ�SDUWLFLSDU�SROtWLFDPHQWH�HQ�HVSDFLR�S~EOLFRV�PiV�DPSOLRV�FRPR�OD�HVFHQD�GLVWULWDO�\�QDFLRQDO�SRUTXH�SHUFLEHQ�TXH�VX�REMHWLYR�IXQGDPHQWDO�HV�OD�VROXFLyQ�GHO�SUREOHPD�DOLPHQWDULR�GH�IRUPD�HILFD]�\�HQ�HO�FRUWR�SOD]R�GHQWUR�GH�VX�FRPXQLGDG���(VWD� DFWLWXG�� WLHQH� TXH� YHU� FRQ� OD� IRUPD� GH� SHQVDU� \� DFWXDU� VREUH� ORV� HVSDFLRV� S~EOLFRV� \�SULYDGRV� SDUD� OD� SDUWLFLSDFLyQ� SROtWLFD�� 3DUD� HOODV�� HO &OXE� HV� XQ� HVSDFLR� VRFLDOL]DGDPHQWH�IHPHQLQR�GHVGH�GRQGH�DVXPLUiQ�VXV�UROHV�PDWHUQRV�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR��
'H�DKt�TXH��HO�SUREOHPD�IXQGDPHQWDO�GH�SDUWLFLSDU�SROtWLFDPHQWH��VHD�OD�GLILFXOWDG�SDUD�WUDVFHQGHU� DTXHO� ³HVSDFLR� IHPHQLQR´� TXH HOODV� KDQ� FRQVWUXLGR�� SXHV� LGHQWLILFDQ� VX�SDUWLFLSDFLyQ�S~EOLFD�GHQWUR�GH�OD�VRFLHGDG�PD\RU�FRPR�XQD�H[WHQVLyQ�GH�VXV�UROHV�WUDGLFLRQDO�GH� JpQHUR� �3DWUyQ� ������� (Q� HVWH� VHQWLGR�� ODV� VHxRUDV� GHO� &OXE� HVWiQ� HQWUDPSDGDV� HQ� HVWH�HVSDFLR� ORFDO� SRUTXH� PXFKRV� GH VXV� LQWHUHVHV� IXQGDPHQWDOHV� JLUDQ� HQ� WRUQR� D� GHPDQGDV�VRFLDOHV� \� QR� SROtWLFDV�� 6XV� GHPDQGDV� VRFLDOHV�� LPSOLFDQ� VHUYLFLRV� SULYDGRV� FRPR� OD�DOLPHQWDFLyQ�� SXHV� VRQ� VXV� QHFHVLGDGHV� SULRULWDULDV�� LQPHGLDWDV� \� FRWLGLDQDV�� (OODV�� QR�SUHWHQGHQ� SODQWHDU� UHLYLQGLFDFLRQHV� TXH� SXHGDQ� VROXFLRQDU� UHDOPHQWH� VX� FRQGLFLyQ�PDUJLQDO�GHQWUR� GH� OD� HVWUXFWXUD� SROtWLFD�� VRFLDO�� HFRQyPLFD� \� FXOWXUDO� HQ� OD� VRFLHGDG� SRUTXH� HVWDV� QR�SDUHFHQ�VHU�ODV�PiV�XUJHQWHV�DKRUD��
(O�~OWLPR�SXQWR�D�SUHVHQWDU��VRQ�ORV�HIHFWRV�TXH�VH�YLHQHQ�GDQGR�HQWUH�ODV�VHxRUDV�GHO�³6DQWD�/XFtD´�HQ�VX�WUDEDMR�FRWLGLDQR�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�HQ�HO�FRQWH[WR�GH� LPSOHPHQWDFLyQ� GH� XQD� QXHYD� SROtWLFD� DOLPHQWDULD� HQ� GRQGH� VH� SUHWHQGH� FRQVROLGDU� OD�SDUWLFLSDFLyQ�GH�pVWDV�HQ�OD�FRQVWUXFFLyQ�GH�XQD�GHPRFUDFLD�PXFKR�PiV�UHDO�
3DUWH�GHO�QXHYR�FRQWH[WR��HV�OD�RSRVLFLyQ�TXH�SODQWHDQ��ODV�VHxRUDV�HQWUHYLVWDGDV�VREUH�OD� WUDQVIHUHQFLD�GH�ORV�SURJUDPDV�VRFLDOHV�D�OD�0XQLFLSDOLGDG�GH�3XHQWH�3LHGUD��SXHV�SLHQVDQ�TXH� HVWD� ~OWLPD� ODV� XVDUi� SROtWLFDPHQWH� \� OXHJR� ODV�PDUJLQDUi��(Q� HVWH� VHQWLGR��PLHQWUDV� ORV�IXQFLRQDULRV�\�UHSUHVHQWDQWHV�GLVWULWDOHV�\�]RQDOHV�KDEODQ�GH�SDUWLFLSDFLyQ�SROtWLFD��GHPRFUDFLD�\� JRELHUQRV� ORFDOHV�� HOODV� KDEODQ� GH� PDQLSXODFLyQ�� FOLHQWHOLVPR� SROtWLFR� \� DVLVWHQFLDOLVPR�
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FRPR� ODV� FDUDFWHUtVWLFDV PiV� UHVDOWDQWHV� FXDQGR� VH� SLHQVD� HQ� OD� WUDQVIHUHQFLD�� (VWD� HV� OD�FRQWUDGLFFLyQ�TXH�DXQ�QR�SXHGH�VHU�VXSHUDGD�HQWUH�DPERV�JUXSRV��SXHV�OD�FRPXQLFDFLyQ�\�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�VXSOLU�HVWRV�DELVPRV�QR�VH�HVWiQ�FRUULJLHQGR�SRU�DPEDV�SDUWHV�
3DUDOHODPHQWH��HO�VXEVLGLR�HV�XQ�WHPD�VXPDPHQWH�VHQVLEOH�HQ�OD�QXHYD�HVWUDWHJLD�GH�OD�SROtWLFD�DOLPHQWDULD��SXHV�pVWD�JHQHUD�WHQVLRQHV�HQWUH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�FXDQGR�VH�SUHWHQGH�WUDEDMDU�GHQWUR�GHO�GLVWULWR��QR�VyOR�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR��VLQR�SDUD�IRUWDOHFHU�OD�GHPRFUDFLD�D�QLYHO�GLVWULWDO��QDFLRQDO�\�ORFDO�
eO� VXEVLGLR� HV�XQ�REVWiFXOR�SDUD� WUDEDMDU��SXHV�FRQVWDQWHPHQWH�VXUJHQ�URFHV�HQWUH� ODV�GLYHUVDV� RUJDQL]DFLRQHV� GH� PXMHUHV� TXH� SHUWHQHFHQ� D� ODV� GRV� FHQWUDOHV� PiV� LPSRUWDQWHV�� OD�)HGHUDFLyQ�GH�&RPHGRUHV�$XWRJHVWLRQDULRV�GH�/LPD�\�&DOODR�\�OD�&RRUGLQDGRUD�0HWURSROLWDQD�GH�&OXE�GH�0DGUHV��(VWDV�IULFFLRQHV�HQWUH�ODV�VXEVLGLDGDV�\�QR�VXEVLGLDGDV�VRQ�SHUFLELGDV�SRU�ORV� IXQFLRQDULRV�PXQLFLSDOHV� FRPR�XQR�GH� ORV� IDFWRUHV�PiV� LPSRUWDQWHV�TXH� OLPLWDQ� OD�SRFD�SDUWLFLSDFLyQ� GH� ODV� VHxRUDV�GH� ODV�RUJDQL]DFLRQHV�SDUD� OD� VREUHYLYHQFLD� HQ� ORV� WDOOHUHV�\� ODV�FDSDFLWDFLRQHV�TXH�VH� LPSDUWHQ�GHVGH�HO�PXQLFLSLR�FRPR�HVWUDWHJLD�SDUD�PDQWHQHU�XQ�WUDEDMR�PiV� FRRUGLQDGR� HQWUH� ODV� GLYHUVDV� RUJDQL]DFLRQHV� GH� PXMHUHV� HQ� OD� VROXFLyQ� GHO� SUREOHPD�DOLPHQWDULR��
/D� UHIRFDOL]DFLyQ�� HV� RWUR� WHPD� TXH� VH� HQFXHQWUD� KR\� HQ� ERJD�� SXHV� VH� DVRFLD� D� HVWD�QXHYD� HVWUDWHJLD� SUHWHQGLHQGR� EHQHILFLDU� ~QLFDPHQWH� D� ORV� JUXSRV� PiV� YXOQHUDEOHV� FRQ� ORV�SURJUDPDV� DOLPHQWDULRV� GHMDQGR� GH� ODGR� D� ORV� VRODPHQWH� SREUHV�� 'XUDQWH� ODV� ~OWLPDV� GRV�GpFDGDV�� ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�FRPR�HO�³6DQWD�/XFtD´� IXHURQ�IRUPDGDV�SRU� IDPLOLDV�SREUHV�\�QR�SRU�ORV�SREUHV�H[WUHPRV�SDUD�VROXFLRQDU�HO�SUREOHPD�DOLPHQWDULR�GH�PDQHUD�HILFD]�\�D�FRUWR�WLHPSR�
(VWH�ORJUR��WXYR�FRPR�SODWDIRUPD�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�GH�ODV�SURSLDV�VHxRUDV�\�HO� DSR\R� GH� ODV� LQVWLWXFLRQHV� HVWDWDOHV� \� H[WUDQMHUDV� VHJ~Q� OD� pSRFD�� (Q� OD� DFWXDOLGDG�� ODV�VHxRUDV�GHO�&OXE�GHEHUtDQ�VHU�FRQFHELGDV�FRPR�XQD�SLH]D�FODYH�HQ�OD�QXHYD�HVWUDWHJLD�SRUTXH�VX�H[SHULHQFLD�HV�XQ�FDSLWDO�VRFLDO�TXH�SRGUtD�IRUWDOHFHU�XQ�WUDEDMR�PiV�FRRUGLQDGR�\�HILFLHQWH�SDUD�DSR\DU�D� ORV�³FDVRV�VRFLDOHV´��(Q�HVH�VHQWLGR��VHUtD�PHMRU�SRWHQFLDU�HO�&OXE�H�LQFHQWLYDU�XQD�PD\RU�SDUWLFLSDFLyQ�GHO�PLVPR�SDUD�TXH�UHDOPHQWH�VH�SXHGD�OOHJDU�D�HVWRV�SREUHV�H[WUHPRV�
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\��GHVGH�DKt��SHQVDU�HQ�HVWUDWHJLDV��D�PHGLDQR�\�ODUJR�SOD]R��TXH�SXHGDQ�UHGXFLU�VX�VHJUHJDFLyQ�\�H[FOXVLyQ�VRFLDO��
3HUR� OD� QXHYD� 3ROtWLFD�$OLPHQWDULD�� HVWi� VLHQGR�PX\� LUUHVSRQVDEOH� DFWXDOPHQWH�� SXHV�HVWi�JHQHUDQGR�WHQVLyQ�HQWUH�ODV�VHxRUDV�GHO�&OXE�\D�TXH�VH�FRUUH�HO�UXPRU�TXH�VX�RUJDQL]DFLyQ�WHQGUi�TXH�SDVDU�SRU�XQD�HYDOXDFLyQ�TXH�GHWHUPLQDUi�VX�FLHUUH�R�QR��(VWH�KHFKR��HVWi�FUHDQGR�XQD� VHULH� GH� FRQIOLFWRV� LQWHUQRV� HQWUH� HOODV�� SXHV� ODV� VRFLDV� SDVLYDV� H[LJHQ� D� VX� GLUHFWLYD�VROXFLRQDU�HO�SUREOHPD�OHJDO�GHO�&OXE�SDUD�TXH�QR�VHDQ�DIHFWDGDV��
$FWXDOPHQWH��VH�WUDWD�GH�IRUPDU�XQD�QXHYD�GLUHFWLYD�SHUR�ODV�VRFLDV�QR�HVWiQ�LQWHUHVDGDV�HQ� DVXPLU� XQD� UHVSRQVDELOLGDG� PD\RU� GHQWUR� GHO� ³6DQWD� /XFtD´� SRU� WHPRU� D� VHU� FULWLFDGDV��ILVFDOL]DGDV�\�D�QR�WHQHU�HO� WLHPSR�VXILFLHQWH�SDUD�GHGLFDUVH�D�RWUDV�ODERUHV�H[WHUQDV�DO�&OXE��(Q�HVWH�VHQWLGR��OD�UHIRFDOL]DFLyQ�IRPHQWD�OD�LQVHJXULGDG�\�OD�LQHILFLHQFLD�HQ�HO�WUDEDMR�GHQWUR�GHO�&OXE�GH�0DGUHV��'H�DKt��VX�QHJDWLYD�D�SDUWLFLSDU�HQ�OD�HMHFXFLyQ�GH�OD�WUDQVIHUHQFLD�GH�ORV�SURJUDPDV�VRFLDOHV��
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