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,1752'8&&,Ð1
(O� (VWXGLR� GH� (YDOXDFLyQ� GH� OD� $FFLyQ� 3LORWR� GH�&RRSHUDFLyQ� 3RUWXJDO� �� (VSDxD� ��0DUUXHFRV�VREUH�2UGHQDFLyQ�GHO�7HUULWRULR�\�3DWULPRQLR�&XOWXUDO��VH�RUJDQL]D�HQ�FXDWUR�JUDQGHV�FDStWXORV��(O�SULPHUR�VH� UHILHUH�D� OD�3URJUDPDFLyQ�� R�VHD�D� OD�HVWUDWHJLD�\�HVWUXFWXUD�GH� OD�$FFLyQ�3LORWR�� OD�FRKHUHQFLD�\�SHUWLQHQFLD�GH�OD�LQWHUYHQFLyQ��D�VXV�FRPSOHPHQWDULHGDGHV�\�VLQHUJLDV�SRWHQFLDOHV�\�D�VX�DGHFXDFLyQ�QRUPDWLYD��(Q�HO�VHJXQGR�VH�YDORUD�HO�0RGHOR�GH�*HVWLyQ�\�6HJXLPLHQWR��DVt�FRPR� ORV� SURFHGLPLHQWRV� GHVDUUROODGRV� HQ� HVH� iPELWR�� LQFOX\pQGRVH� WDPELpQ� ORV� DVSHFWRV�GLYXOJDWLYRV� GH� OD�$FFLyQ�3LORWR�� (O� WHUFHU� FDStWXOR� VH� UHILHUH�DO�'HVDUUROOR� GH� OD�$FFLyQ�3LORWR��DEDUFDQGR�OD�SUHVHQWDFLyQ�UHVXPLGD�GH�ORV�GLH]�SUR\HFWRV�LQFOXLGRV�HQ�HOOD�\�XQ DPSOLR�FRQMXQWR�GH� WHPDV� GH� HYDOXDFLyQ� TXH� VH� SXHGHQ� DJUXSDU� HQ�� �L�� SDUWHQDULDGR� \� FRRSHUDFLyQ�� �LL��SUHSDUDFLyQ� \� JHVWLyQ� GH� SUR\HFWRV�� �LLL�� REMHWLYRV� \� UHVXOWDGRV� GH� ORV� SUR\HFWRV�� �LY�� DQiOLVLV�ILQDQFLHUR��)LQDOPHQWH��HQ�HO�FXDUWR�FDStWXOR�VH�SUHVHQWDQ�ODV�FXHVWLRQHV�FODYH�GH�OD�HYDOXDFLyQ�\�XQ�FRQMXQWR�GH�UHFRPHQGDFLRQHV�
7HQLHQGR�HQ�FXHQWD�OD�HVWUDWHJLD�\�ORV�REMHWLYRV�GH�OD�$FFLyQ�3LORWR��HVWH�(VWXGLR�GH�(YDOXDFLyQ�VH�FHQWUD�IXQGDPHQWDOPHQWH�HQ�GRV�DVSHFWRV��SRU�XQ�ODGR�HO�IXQFLRQDPLHQWR�GH�ODV�DVRFLDFLRQHV�LQVWLWXFLRQDOHV� \� HO� GHVDUUROOR� GH� OD� FRRSHUDFLyQ� \�� SRU� RWUR�� OD� SDUWLFLSDFLyQ� GH� 0DUUXHFRV��DVSHFWR� PDQLILHVWDPHQWH� LQQRYDGRU� GH� OD� LQWHUYHQFLyQ� \� HVSHFLDOPHQWH� UHOHYDQWH� VREUH� WRGR�FRPR�H[SHULHQFLD�PHWRGROyJLFD�HQ�FDPSRV�WDQ�GHFLVLYRV�GH�OD�DJHQGD�SROtWLFD�FRPXQLWDULD�FRPR�HO�PXOWLFXOWXUDOLVPR��ODV�LGHQWLGDGHV�VRFLR� FXOWXUDOHV�\�ODV�UHODFLRQHV�FRQ�ORV�SDtVHV�GH�RULJHQ�GH�ODV�SULQFLSDOHV�FRPXQLGDGHV�LQPLJUDQWHV�
/D�RULJLQDOLGDG�GH�OD�$FFLyQ�3LORWR�HV��FRQ�WRGR��PDV�DPSOLD��GDGR�TXH�HO�WHPD�GH FRRSHUDFLyQ�HVFRJLGR� HV� FODUDPHQWH� XQ� REMHWLYR� LQWHJUDGRU� HQ� WRUQR� D� OD� LGHD� GH� WUDEDMDU� HQ� FRP~Q� \�FRPSDUWLU�� FRQFHSWRV�TXH�SDUHFHQ�HVSHFLDOPHQWH�DGHFXDGRV�SDUD� UHIRU]DU� OD�FRRSHUDFLyQ�FRQ�SDtVHV� WHUFHURV� \� HVSHFLDOPHQWH� FRQ� SDtVHV� PDUFDGRV� SRU� XQD� KLVWRULD� GH� GHSHQGHQFLD��FRORQLDOLVPR�\�VXEGHVDUUROOR��&RPR�UHVDOWDURQ� ORV�UHVSRQVDEOHV�PDUURTXtHV�� OD�FRQWULEXFLyQ�GH�HVWH� WLSR�GH� LQWHUYHQFLRQHV�QR� VH� VLW~D� WDQWR�DO� QLYHO�GH� ORV� UHVXOWDGRV�DOFDQ]DGRV�� FXDQWR�HQ�UHODFLyQ� DO� DSUHQGL]DMH� GH� PHWRGRORJtDV�� LGHD� TXH� VH� DSUR[LPD� FODUDPHQWH� D� ORV� SULQFLSDOHV�SURSyVLWRV�GH�OD�&RPLVLyQ�(XURSHD�HQ�HO�FDPSR�GH�OD�FRRSHUDFLyQ�
$�SHVDU�GH�TXH�ODV�IURQWHUDV�LPSRQHQ�EDUUHUDV�\�GLVWDQFLDV�VLJQLILFDWLYDV�HQ�UHODFLyQ�D�0DUUXHFRV��FXOWXUDOHV�� LQVWLWXFLRQDOHV�� VRFLRHFRQyPLFDV����� ODV� UHODFLRQHV� HQWUH� 3RUWXJDO� \� (VSDxD�� OD�FRRSHUDFLyQ�HQWUH� ORV�GRV�(VWDGRV�FRPXQLWDULRV� WLHQH�D~Q�XQ� ODUJR�FDPLQR�SRU�UHFRUUHU�� UD]yQ�SRU� OD� TXH� KHPRV� GDGR� WDPELpQ� HVSHFLDO� LPSRUWDQFLD� HQ� HVWH� (VWXGLR�� D� OD� FRQVWLWXFLyQ� \�IXQFLRQDPLHQWR�GH�ODV�DVRFLDFLRQHV�LQVWLWXFLRQDOHV�OXVR� HVSDxRODV�'HVGH�XQD�ySWLFD�PDV�LQVWUXPHQWDO��HO�(VWXGLR�GH�(YDOXDFLyQ�VH�EDVD�HQ�XQ�DPSOLR�FRQMXQWR�GH�LQIRUPDFLRQHV�UHFRJLGDV�D�WUDYpV�GH�FRQVXOWDV�GRFXPHQWDOHV�\�GH�HQWUHYLVWDV��)XHURQ�UHDOL]DGDV�
� (Q� FRODERUDFLyQ� FRQ� ,VDEHO� 0DUJDULGD� GH� $OPHLGD� $QGUp� �/LFHQFLDGD� HQ� *HRJUDItD� \� 0DHVWUD� HQ� 3ODQHDPLHQWR� 5HJLRQDO� \�/RFDO��\�)HUQDQGR�-RmR�GH�0DWRV�0RUHLUD��/LFHQFLDGR�HQ�*HRJUDItD�\�0DHVWUR�HQ�3ODQHDPLHQWR�5HJLRQDO�\�/RFDO��GH�*(2,'(,$�
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���HQWUHYLVWDV�D�SURPRWRUHV�GH SUR\HFWRV�HQ�3RUWXJDO��(VSDxD�\�0DUUXHFRV�\�FXDWUR�HQWUHYLVWDV�D�ORV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�GH�OD�$FFLyQ�3LORWR�HQ�ORV�WUHV�(VWDGRV�SDUWLFLSDQWHV�
(O�(VWXGLR�GH�(YDOXDFLyQ� IXH�UHDOL]DGR�SRU�XQ�FRQVRUFLR�GH�HPSUHVDV��*(2,'(,$��(VWXGRV�GH�2UJDQL]DomR�GR�7HUULWyULR��/GD���/LVERD��\�7$8�3ODQLILFDFLyQ�7HUULWRULDO�6�/���0DGULG���GXUDQWH�ORV�PHVHV�GH�0DU]R�D�-XQLR�GH������
352*5$0$&,Ð1�<�(-(&8&,Ð1
/D�$FFLyQ�3LORWR�REMHWR�GH�HVWD�(YDOXDFLyQ�)LQDO� �³3XHUWD�GHO�0HGLWHUUiQHR´�� IXH�DSUREDGD�SRU�'HFLVLyQ�GH�OD�&RPLVLyQ�GH����GH�1RYLHPEUH�GH�������HQ�OR�VLJXLHQWH�WpUPLQRV�
1��)('(5���������������,1��$5,1&2�����(8�������5HJLRQHV�(OHJLEOHV�
3RUWXJDO��/LVERD�\�9DOOH�GHO�7DMR��$OHQWHMR�\�$OJDUYH��WRGDV�2EMHWLYR���(VSDxD��$QGDOXFtD��([WUHPDGXUD�\�0XUFLD��WRGDV�2EMHWLYR���6RFLRV�QR�FRPXQLWDULRV��5HLQR�GH�0DUUXHFRV
&RVWD�0HGLWHUUiQHD��GHVGH�7iQJHU�D�0HOLOOD� 1DGRU&RVWD�$WOiQWLFD��GHVGH�7iQJHU�D�$JDGLU
(Q�SDUWLFXODU�ODV�XQLGDGHV�GH�LQIOXHQFLD�LEpULFD3UHVXSXHVWR�\�$\XGD�&RPXQLWDULD��SUHFLRV�GH������
&RVWH�7RWDO�������������&RQWULEXFLyQ�)('(5�������������
/D�$FFLyQ�3LORWR�FRQWHPSOD�HO�GHVDUUROOR�GH�WUHV�6XE� $FFLRQHV�WHPiWLFDV�

x 6XE� $FFLyQ����,QYHVWLJDFLyQ��,QYHQWDULR�H�,QWHUFDPELR�GH�([SHULHQFLDVx 6XE� $FFLyQ� ��� (VWXGLRV� GH� 5HFXSHUDFLyQ� GHO� 3DWULPRQLR�� GH� 2UGHQDFLyQ� GHO�7HUULWRULR�\�GH�9DORUL]DFLyQ�(FRQyPLFDx 6XE� $FFLyQ����$FFLRQHV�3LORWR�GH�9DORUL]DFLyQ�(FRQyPLFD�GHO�3DWULPRQLR
68%�$&&,Ï1����,19(67,*$&,Ï1��,19(17$5,2�(�,17(5&$0%,2�'(�(;3(5,(1&,$6

(VWD�VXE�DFFLyQ�WLHQH�SRU�REMHWLYR�SULQFLSDO�SURIXQGL]DU�HQ HO�FRQRFLPLHQWR�VREUH�OD�KHUHQFLD�FXOWXUDO�FRP~Q��FRQ�HO�ILQ�GH�SHUPLWLU�XQ�PiV�UiSLGR�H�LQWHJUDGR�GHVDUUROOR�GH�ORV�REMHWLYRV�GH�ODV�VXE�DFFLRQHV���\���
$�WUDYpV�GH�HVWD�VXE�DFFLyQ�VH�SUHWHQGH�DVLPLVPR�OODPDU�OD�DWHQFLyQ�GH�ORV�DJHQWHV�WXUtVWLFRV�KDFLD�HO�SDWULPRQLR�FXOWXUDO��FRQ�HO�ILQ�GH�SRVLELOLWDU�HO�HVWDEOHFLPLHQWR�GH�HVWUDWHJLDV�GXUDGHUDV�HQ�PDWHULD�GH�WXULVPR�FXOWXUDO�
6RQ�REMHWLYRV�GH�HVWD�VXE�DFFLyQ�

� ,QFUHPHQWR� GHO� LQYHQWDULR� VLVWHPiWLFR� GH� ORV� PRQXPHQWRV� \� VLWLRV� FXOWXUDOHV� HQ�0DUUXHFRV��LQFOX\HQGR�ORV�HVWXGLRV�DUTXHROyJLFRV��KLVWyULFRV�\�WpFQLFRV�VXVFHSWLEOHV�GH�DXPHQWDU�HO�FRQRFLPLHQWR�GH�VX�SDWULPRQLR�
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� ,QFUHPHQWR�GH�OD�LQYHVWLJDFLyQ�H�LQYHQWDULDGR�VLVWHPiWLFR�GH�ORV�PRQXPHQWRV�\�VLWLRV�FXOWXUDOHV�GH�RULJHQ�iUDEH�LVOiPLFR�HQ�OD�3HQtQVXOD�,EpULFD�� $SR\R�D�HTXLSRV�GH�HVWXGLR�FHQWURV�GH�LQYHVWLJDFLyQ�X�RWUDV�LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV� TXH� GHVDUUROOHQ� VX� DFWLYLGDG� HQ� HO� iPELWR� WHPiWLFR� \� JHRJUiILFR� GHO�SUR\HFWR�� $SR\R�D�OD�SXEOLFDFLyQ�GH�ORV�HVWXGLRV�GHVDUUROODGRV�� $XPHQWR� GHO� LQWHUFDPELR� GH� H[SHULHQFLDV� HQWUH� ODV� LQVWLWXFLRQHV� TXH� GHVDUUROOHQ�DFWLYLGDGHV�HQ�HO�iPELWR� WHPiWLFR�R�JHRJUiILFR�GHO�SUR\HFWR�� IXQGDPHQWDOPHQWH�HQ�UHODFLyQ�D�OD�IRUPDFLyQ�GH�WpFQLFRV�� 3URPRFLyQ�GH�HQFXHQWURV�FLHQWtILFR�WpFQLFRV�HQWUH�WpFQLFRV�SRUWXJXHVHV��HVSDxROHV�\�PDUURTXtHV�VREUH�ORV�WHPDV�GHO�SUR\HFWR�68%�$&&,Ï1����(678',26�'(�5(+$%,/,7$&,Ï1�'(/�3$75,021,2�'(�25'(1$&,Ï1�'(/�7(55,725,2�<�'(�9$/25,=$&,Ï1�(&21Ï0,&$
/RV�REMHWLYRV�HVSHFtILFRV�GH�HVWD�VXE�DFFLyQ�VH�UHILHUHQ�D�

� 'HVDUUROOR�GH�HVWXGLRV�\�SUR\HFWRV�TXH FRQWHPSOHQ�OD�UHVWDXUDFLyQ�\�YDORUL]DFLyQ�GH�ORV�PRQXPHQWRV�\�GH�ORV�VLWLRV�KLVWyULFRV�FRPR�IDFWRU�GH�GHVDUUROOR�XUEDQR�DUPyQLFR�H�LQWHJUDGR�� 'HVDUUROOR�GH�HVWXGLRV�\�SUR\HFWRV�TXH�WLHQGDQ�D�XQD�PHMRU�RUGHQDFLyQ�GHO�WHUULWRULR�\�GH�UHFXDOLILFDFLyQ�XUEDQD�GH�ODV�iUHDV�KLVWyULFDV�FRQ�SRWHQFLDOLGDGHV�GH�DWUDFFLyQ�WXUtVWLFD�� ,GHQWLILFDFLyQ� GH� ODV� RSRUWXQLGDGHV� TXH� SXHGDQ� GHGXFLUVH� GHO� DQiOLVLV� GH�FRPSOHPHQWDULHGDGHV�FRPR�SRORV�H�LWLQHUDULRV�WXUtVWLFRV�\D�H[LVWHQWHV�\�TXH�SXHGDQMXJDU�XQ�SDSHO�DUWLFXODGRU�SDUD�QXHYDV�IRUPDV�GH�YDORUL]DFLyQ�HFRQyPLFD�\�FXOWXUDO�GHO�SDWULPRQLR�� &UHDFLyQ� GH� FRQGLFLRQHV� SDUD� HO� DXPHQWR� GH� OD� FRODERUDFLyQ� GH� DJHQWHV� VRFLDOHV�SULYDGRV�
68%�$&&,Ï1����$&&,21(6�3,/272�'(�3527(&&,Ï1�<�9$/25,=$&,Ï1�(&21Ï0,&$�'(/�3$75,021,2�
2EMHWLYRV

� 5HDOL]DU�SHTXHxDV�DFFLRQHV�GH�FRQVHUYDFLyQ�\�YDORUL]DFLyQ�GH�HIHFWR�PXOWLSOLFDGRU�HOHYDGR�\�GH�FDUiFWHU�GH�GHPRVWUDFLyQ�� 5HDOL]DU�DFFLRQHV�GH�SURPRFLyQ�WXUtVWLFD�\�GH�IRPHQWR�GH�DFWLYLGDGHV�FHQWUDGDV�HQ�HO�SDWULPRQLR�FXOWXUDO�� 'LQDPL]DU� ODV�DFWLYLGDGHV�OLJDGDV�D�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�\�TXH�SRWHQFLHQ�HO�WXULVPR�UXUDO�� $VHJXUDU�OD�FRQWLQXLGDG�GH�ORV�REMHWLYRV�GH�OD�DFFLyQ�SLORWR�PiV�DOOi�GH�VX�SHULRGR�GH�HMHFXFLyQ�
(Q� HVWH� FRQWH[WR�� VH� UHJLVWUD� XQD� JUDQ� FRKHUHQFLD� IXQFLRQDO� \� RSHUDWLYD� HQWUH� OD� SROt WLFD�FRPXQLWDULD�GH�RUGHQDFLyQ�GHO� WHUULWRULR�\�SDWULPRQLR�FXOWXUDO�\�HO�FRQWHQLGR�SURJUDPiWLFR�GH� OD�$FFLyQ� 3LORWR�� (O� SDWULPRQLR� FRPR� LGHD� FHQWUDO� GH� OD� LQWHUYHQFLyQ� SHUPLWLy� PRYLOL]DU� UHFXUVRV�VLJQLILFDWLYRV� SDUD� XQ� VHFWRU� FODUDPHQWH� GHVIDYRUHFLGR� D� QLYHO� GH� DSR\RV� S~EOLFRV� UHJLRQDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
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/D� $FFLyQ� 3LORWR� SUHVHQWD� WDPELpQ� XQD� IXHUWH� FRKHUHQFLD� LQWHUQD�� D� QLYHO� PHWRGROyJLFR� \�VHFXHQFLDO�� HQWUH� ORV� WUHV� HMHV� SULRULWDULRV� TXH� HVWUXFWXUDQ� VX� FRQWHQLGR�� (Q� XQ� DQiOLVLV� PiV�GHWDOODGR�� SXHGH� HQFRQWUDUVH� DOJXQD� LQFRQJUXHQFLD� UHVXOWDQWH� GH� OD� IDOWD� GH� YLQFXODFLyQ� HQWUH�VXEDFFLRQHV�\�HMHV�SULRULWDULRV��3RU�RWUR�ODGR��OD�VHFXHQFLD�WHPSRUDO�LQLFLDOPHQWH�SUHYLVWD�SDUD�ODV�VXEDFFLRQHV�QR�VH�FRQFUHWL]y�HQ�OD�PHGLGD�HQ�TXH�WXYLHURQ�XQD�HMHFXFLyQ�WHPSRUDO�SDUDOHOD�
(O� DUUDQTXH� WDUGtR� GH� OD� $FFLyQ� 3LORWR� FRQGLFLRQy� EDVWDQWH� ORV� UHVXOWDGRV� DOFDQ]DGRV� FRQ� OD�LQWHUYHQFLyQ�� (O� SHULRGR� GH� SURJUDPDFLyQ� GXUy� ��� PHVHV�� OR� TXH� REYLDPHQWH�� WXYR� HIHFWRV�SHUYHUVRV� VREUH� HO� QLYHO� GH� HMHFXFLyQ�� 7DQWR� OD� &(� FRPR� ORV� (VWDGRV� PLHPEURV� DIHFWDGRV�GHEHUtDQ�HVWDU�SDUWLFXODUPHQWH�DWHQWRV�D�ODV�FRQVHFXHQFLDV�GH�WDQ�DPSOLD�GXUDFLyQ�WHPSRUDO�GH�OD�SURJUDPDFLyQ��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�FDSDFLGDG�RSHUDWLYD�GH�ODV�LQVWLWXFLRQHV�TXH�YDQ�D�SRQHU�HQ�PDUFKD�OD�LQWHUYHQFLyQ�
/D�GLYXOJDFLyQ�GH�OD�$FFLyQ�3LORWR�HQWUH�SRWHQFLDOHV�SURPRWRUHV�IXH�H[WUHPDGDPHQWH�UHVWULQJLGD��OLPLWiQGRVH�D�FRPXQLFDFLRQHV�RILFLDOHV�LQWHUDGPLQLVWUDWLYDV�HQWUH�ODV�GLYHUVDV�LQVWLWXFLRQHV�GH�ORV�WHUULWRULRV�HOHJLEOHV���$XQTXH�HO�DWUDVR�D�QLYHO�GH�SURJUDPDFLyQ�UHIHULGR�DQWHULRUPHQWH�MXVWLILTXH�HVWD� VLWXDFLyQ�� QR� VH� GHEH� GHMDU� GH� VHxDODU� TXH� OD� FDQWLGDG� \� OD� FDOLGDG� GH� ORV� SRWHQFLDOHV�SUR\HFWRV� IXH�� REYLDPHQWH�� DIHFWDGD� SRU� HVWH� GpILFLW� GH� GLYXOJDFLyQ�� /RV� VRFLRV� PDUURTXtHV�IXHURQ� HYHQWXDOPHQWH� ORV� PiV� SHUMXGLFDGRV�� GDGR� VX� PD\RU� YXOQHUDELOLGDG� HVSHFLDOPHQWH� HQ�WpUPLQRV�GH�DFFHVR�D�OD�LQIRUPDFLyQ��VLWXDFLyQ�TXH��GH�DOJ~Q�PRGR��FRPSURPHWLy�OD�HILFDFLD�GH�OD�DFFLyQ�
8QR�GH�ORV�SXQWRV�PiV�SRVLWLYRV�GH�OD�$FFLyQ�3LORWR�VH�UHILHUH�DO�SURFHVR�GH�VHJXLPLHQWR�GH�ORV�SURPRWRUHV�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�OD�JHVWLyQ��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�3RUWXJDO��(VWD�DUWLFXODFLyQ�VH�PDWHULDOL]y�HQ�XQD�HIHFWLYD�UHODFLyQ�GH�SUR[LPLGDG��D�WUDYpV�GH�HQFXHQWURV�UHJXODUHV� FRQ� ORV� SURPRWRUHV� \� OD� SDUWLFLSDFLyQ� HQ� HYHQWRV� HQ� HO� iPELWR� GH� ORV� SUR\HFWRV�� /D�YHQWDMD� GH� XQ� VHJXLPLHQWR� SHUVRQDOL]DGR� VH� UHYHOD� HVSHFLDOPHQWH� LPSRUWDQWH� SDUD� ORV�SURPRWRUHV�FRQ�PD\RUHV�GHELOLGDGHV�GH�RUJDQL]DFLyQ�
(Q�HO�iPELWR�GH�OD�JHVWLyQ�GH�OD�$FFLyQ�3LORWR��HO�SUREOHPD�FODYH�VH�UHILHUH�D OD�GLVSRQLELOLGDG�GH�UHFXUVRV� ILQDQFLHURV�� 'DGD� OD� QRUPDWLYD� GH� ORV� IRQGRV� HVWUXFWXUDOHV� \�� FRQFUHWDPHQWH�� OD� GHO�)('(5�� OD� FRRSHUDFLyQ� WULODWHUDO� GHEHUtD� EDVDUVH� HQ� OD� FRQMXJDFLyQ� GH� GRV� LQVWUXPHQWRV�ILQDQFLHURV��HO�3URJUDPD�0('$�SDUD� ODV� LQWHUYHQFLRQHV� HQ� OD�ULEHUD�VXU�GHO�0HGLWHUUiQHR�\� ORV�IRQGRV�)('(5�SDUD�ODV�LQWHUYHQFLRQHV�HQ�HO�QRUWH��(VWD�DUWLFXODFLyQ�KXELHUD�SHUPLWLGR�TXH�WRGR�HO� WHUULWRULR� DEDUFDGR� SRU� OD� $FFLyQ� 3LORWR� WXYLHVH� FREHUWXUD� ILQDQFLHUD� SDUD� FRQFUHWDU� ORV�SUR\HFWRV�FRPXQHV��(VWH�SURSyVLWR�QR�IXH�DOFDQ]DGR��\D�TXH�HQ������FXDQGR�VH�FDQGLGDWDQ�\�VHOHFFLRQDQ� ORV� SUR\HFWRV� TXH� LQWHJUDUiQ� OD� $FFLyQ� 3LORWR�� ORV� IRQGRV� 0('$� HVWDEDQ� \D�FRPSURPHWLGRV��OR�TXH�OLPLWy�FRQVLGHUDEOHPHQWH�OD�SDUWLFLSDFLyQ�GH�0DUUXHFRV��GHULYDQGR�HQ�TXH�OD� FRRSHUDFLyQ WULODWHUDO� SURJUDPDGD�� UHVXOWDUD� ³GHVFDIHLQDGD´� SRU� QR� SRGHU� LQWHJUDU�HIHFWLYDPHQWH� ODV� LQWHUYHQFLRQHV� HQ� WHUULWRULR� GH�0DUUXHFRV�� $� OR� ODUJR� GH� OD� HYDOXDFLyQ�� HVWi�SDWHQWH�XQ�FLHUWR�VHQWLPLHQWR�GH�IUXVWUDFLyQ�GHELGR�D�OD�FRQVWDWDFLyQ�GH�TXH�ORV�PHFDQLVPRV�GH�HMHFXFLyQ�QR� VLHPSUH�DFRPSDxDQ� ORV�SUHVXSXHVWRV�HVWUDWpJLFRV�GH� OD� FRRSHUDFLyQ�� TXHGDQGR�DVt�FRPSURPHWLGR�HO�HMHUFLFLR�LQQRYDGRU�TXH�OD�$FFLyQ�3LORWR�VXSRQtD�
$~Q� HQ� HO� iPELWR� GH� OD� SURJUDPDFLyQ� \� JHVWLyQ� ILQDQFLHUD� GHEHQ� VHxDODUVH� WDPELpQ� RWURV�DVSHFWRV�UHOHYDQWHV�
7UHV� GH� FDGD� FLQFR� HXURV� VH� KDQ� GLULJLGR� D� OD� 6XEDFFLyQ� �� ± (VWXGLRV� GH� UHFXSHUDFLyQ� GHO�SDWULPRQLR��RUGHQDFLyQ�GHO�WHUULWRULR�\�YDORUL]DFLyQ�HFRQyPLFD� ± \�HVSHFLDOPHQWH�DO�SUR\HFWR�����TXH�SXHGH�FRQVLGHUDUVH�XQ�YHUGDGHUR�SURJUDPD�GHQWUR� GHO�SURJUDPD��5HODWLYDPHQWH�D� OR�TXH�HVWDED� LQLFLDOPHQWH� SUHYLVWR� HQ� OD� SURJUDPDFLyQ�� OD� 6XEDFFLyQ� �� IXH� REMHWR� GH� XQ� UHIXHU]R�ILQDQFLHUR�PX\�LPSRUWDQWH��FRUUHVSRQGLHQWH�D�PiV�GHO�������FDVL���PLORQHV�GH�HXURV���D�FRVWD�GH�OD�UHGXFFLyQ�GH�UHFXUVRV�GH�ODV�RWUDV�GRV�6XEDFFLRQHV�



�

(Q�JHQHUDO��HO� UHSDUWR� ILQDQFLHUR�DSUREDGR�QR�FRQGXMR�DO�HTXLOLEULR� ILQDQFLHUR�HQWUH�(VWDGRV�HQ�QLQJXQD�GH�ODV�VXEDFFLRQHV�\D�TXH�FDGD�XQD�GH�HOODV�HVWi�FODUDPHQWH�OLGHUDGD�SRU�XQ�(VWDGR��(VWH�GHVHTXLOLEULR�VH�UHSURGXFH�D�QLYHO�GH�ORV�SUR\HFWRV��DSHQDV�WUHV�GH�ORV�GLH]�SUR\HFWRV�����������\������WLHQHQ�UHFXUVRV�ILQDQFLHURV�VHPHMDQWHV�GH�DPERV�ODGRV�GH�OD�IURQWHUD�
(O� UHSDUWR� GH� UHFXUVRV� SRU� FDWHJRUtDV� GH� SURPRWRUHV� UHYHOD� HO� H[FHVLYR� SURWDJRQLVPR� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�TXH�PRYLOL]y�HO�����GH�ODV�LQYHUVLRQHV��(Q�HVWD�FDWHJRUtD�GH�SURPRWRUHV�GHVWDFD�OD�$GPLQLVWUDFLyQ�5HJLRQDO�TXH�DEVRUELy�HO�����GH�ORV�UHFXUVRV�(Q�HO�iPELWR�GH� ORV�FULWHULRV�SDUD� OD�VHOHFFLyQ�GH�FDQGLGDWXUDV��GHEH�VHxDODUVH�HO�SHVR�GH� ORV�FULWHULRV�DGPLQLVWUDWLYRV��SURFHGLPHQWDOHV�\�ILQDQFLHURV�HQ�GHWULPHQWR�GH�FULWHULRV�PHWRGROyJLFRV�\�WpFQLFR�FLHQWtILFRV�
$~Q�HQ�HO�FDPSR�GH�OD�DSUHFLDFLyQ�GH�FDQGLGDWXUDV��VH�GHEH�VHxDODU�TXH�QR�FRQVLGHUDPRV�TXH�VH�HVWDEOHFLHUDQ�GLIHUHQFLDV�VXILFLHQWHPHQWH�FODUDV�HQWUH�ORV�FULWHU LRV�GH�VHOHFFLyQ�\�ORV�FULWHULRV�GH�SULRULGDG�
3RU� ~OWLPR� OD� GLYXOJDFLyQ� GH� UHVXOWDGRV� GH� OD� $FFLyQ� 3LORWR� PHUHFH� XQD� QRWD� HVSHFLDOPHQWH�SRVLWLYD�HQ�

x OD�RUJDQL]DFLyQ�GH�XQ�VHPLQDULR�HQ�HO�TXH�IXHURQ�SUHVHQWDGRV�WRGRV�ORV�SUR\HFWRV�OR�TXH�SHUPLWLy�QR�VyOR UHIRU]DU�ODV�UHODFLRQHV�HQWUH�ORV�VRFLRV��VLQR�WDPELpQ�HVWDEOHFHU�QXHYRV�FRQRFLPLHQWRV�TXH�VH�SXHGHQ�FRQFUHWL]DU�HQ�IXWXUDV�DVRFLDFLRQHV�x OD�SXEOLFDFLyQ�GH�XQ�IROOHWR�ELOLQJ�H��HVSDxRO�SRUWXJXpV��HQ�HO�TXH�VH�SUHVHQWDQ��FRQ�PX\�HOHYDGD�FDOLGDG�JUiILFD��ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ�ORV�GLYHUVRV�SUR\HFWRV�
&223(5$&,Ð1�<�3$57(1$5,$'2
/D� FRRSHUDFLyQ� WULODWHUDO� �3RUWXJDO�(VSDxD�0DUUXHFRV�� HVWDEOHFLGD� HQ� OD� $FFLyQ� 3LORWR� HV�DEVROXWDPHQWH�LQQRYDGRUD��+DVWD�HVH�PRPHQWR��OD�FRRSHUDFLyQ�GHVDUUROODGD�HQ�HO�iPELWR�GH�OD�8QLyQ� (XURSHD� VH� FHxtD� H[FOXVLYDPHQWH� D� DFFLRQHV� ELODWHUDOHV� (VSDxD�3RUWXJDO� R�(VSDxD�0DUUXHFRV��6REUH�HVWH�PRVDLFR�GH� UHODFLRQHV�ELODWHUDOHV�VH�HQFXDGUD� OD�$FFLyQ�3LORWR�TXH�� SRU� SULPHUD� YH]�� DFRJH� OD� LGHD� GH� XQD� SURJUDPDFLyQ� DPSOLD� TXH� LQWHJUD� HO� SD WULPRQLR�FXOWXUDO�FRP~Q�GH�ORV�WUHV�SDtVHV�FRQ�OD�LQWHQFLyQ�GH�GHVDUUROODU�DFFLRQHV�FRQMXQWDV�DEDUFDQGR�HO�QRUWH�\�HO�VXU�GHO�0HGLWHUUiQHR��(VWH�SURFHVR�GH� FRRSHUDFLyQ� VH� FRQILJXUy� FRPR�XQD�PH]FOD�GH� IDFWRUHV� IDYRUDEOHV�FRQ�RWURV�DGYHUVRV�

x /D�$FFLyQ�3LORWR�VH�YLR�UHIRU]DGD�SRU�OD�H[SHULHQFLD�SUHYLD�GH�FRRSHUDFLyQ�GH�PXFKRV�GH�ORV� DFWRUHV� SUHVHQWHV�� HVSHFLDOPHQWH� D� WUDYpV� GH� ORV� SURJUDPDV� ,17(55(*� ,� \� ,,� GH�&RRSHUDFLyQ�%LODWHUDO�(VSDxD�3RUWXJDO�\�(VSDxD�0DUUXHFRV�x /D�$FFLyQ�3LORWR�IXH�LPSXOVDGD�SRU�OD�H[SHULHQFLD�SUHYLD�GH�FRRSHUDFLyQ�HQWUH�OD�-XQWD�GH�$QGDOXFtD�\�HO�5HLQR�GH�0DUUXHFRV��DSR\DGD�WDQWR�D�WUDYpV�GH�ORV�IRQGRV�GHO�SURJUDPD�0('$�FRPR�D�WUDYpV�GH�UHFXUVRV�SURSLRV�UHJLRQDOHV�x /D�$FFLyQ�3LORWR�SURSRUFLRQy�HO�HVWDEOHFLPLHQWR�GH�QXHYDV� UHODFLRQHV� LQV WLWXFLRQDOHV�� OD�IRUPDFLyQ�GH�QXHYDV�DVRFLDFLRQHV��HQ�PXFKRV�FDVRV�GH�QDWXUDOH]D� WULODWHUDO�\�HQ�RWURV�HVWULFWDPHQWH�ELODWHUDO�x /D� $FFLyQ� 3LORWR� VH� YLR� OLPLWDGD� SRU� OD� LQGLVSRQLELOLGDG� GH� UHFXUVRV� 0('$� SDUD� ODV�DFFLRQHV�D�GHVDUUROODU�HQ�WHUULWRULR�PDUURTXt��OR�TXH�OLPLWy�ORV�UHVXOWDGRV�\�ORV�LPSDFWRV�GH�OD�LQWHUYHQFLyQ�\�UHGXMR�VX�HILFDFLD�



�

(V� GHVWDFDEOH� HO� SDSHO� GH� 3RUWXJDO� FRPR� DXWpQWLFR� ³PRWRU´� GH� OD� $FFLyQ� 3LORWR� GDGD� VX�YLQFXODFLyQ�FRQ� OD� WRWDOLGDG�GH�SUR\HFWRV�GHVDUUROODGRV��/D�HVWUXFWXUD�GHO�SDUWHQDULDGR�HV�PX\�VDWLVIDFWRULD� GHELGR� WDPELpQ� DO� JUDGR� GH� SDUWLFLSDFLyQ� GH� ORV� RWURV� GRV� (VWDGRV�� GHELpQGRVH�UHDO]DU�HO�HVIXHU]R�GH�0DUUXHFRV�SRU�VX�YLQFXODFLyQ�D�OD�LQWHUYHQFLyQ�
/RV�SUR\HFWRV�GH�OD�$FFLyQ�3LORWR�IXHURQ�PD\RULWDULDPHQWH�JHVWLRQDGRV�SRU�LQVWL WXFLRQHV�S~EOLFDV�GHVFHQWUDOL]DGDV�±DGPLQLVWUDFLRQHV�UHJLRQDOHV�\�ORFDOHV� TXH�UHSUHVHQWDURQ�HO�����GHO�WRWDO�GH�ODV�LQVWLWXFLRQHV�SUHVHQWHV��OR�TXH�JDUDQWL]D�XQD�IXHUWH�YLQFXODFLyQ�FRQ�ODV�GLQiPLFDV�HVSHFtILFDV�GH�ORV�GLYHUVRV�WHUULWRULRV�
6LQ�GXGD��HO�IDFWRU�PiV�LQQRYDGRU�HV�OD�IXHUWH�SUHVHQFLD�GHO�7HUFHU�6HFWRU�TXH�FXHQWD�FRQ�RFKR�SURPRWRUHV��DOJR�PiV�GH�XQ�FXDUWR�GHO� WRWDO��(VWH� WLSR�GH�DFWRUHV�SUHVHQWD�XQ� LQWHUpV�DxDGLGR�GDGR�TXH�VX�SUHVHQFLD�HV�WUDQVYHUVDO�D�ORV�WUHV�(VWDGRV��SURPRYLHQGR�XQD�³ILORVRI tD´�HVSHFtILFD�HQ�HO�PDUFR�GH�OD�FRRSHUDFLyQ�WULODWHUDO�TXH�URPSH��GH�DOJ~Q�PRGR��FRQ�OD�ULJLGH]�\�OD�MHUDUTXtD�TXH� FDUDFWHUL]D� D� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� (Q� HVWH� FRQMXQWR� GH� SURPRWRUHV� GHO� 7HUFHU�6HFWRU�VH�HQFXHQWUDQ�

x $VRFLDFLRQHV� \� )XQGDFLRQHV� RULHQWDGDV� D� OD� GLQDPL]DFLyQ� \� FRRSHUDFLyQ� FXOWXUDO ±,QVWLWXWR�GH�&XOWXUD�,EHUR�$WOkQWLFD��3RUWLPmR���$VRFLDFLyQ�0XVHRV�VLQ�)URQWHUDV��0DGULG���)XQGDFLyQ� 7UHV� &XOWXUDV� GHO� 0HGLWHUUiQHR� �6HYLOOD��� &HQWUR� GR� 3DWULPRQLR�/XVR�0DUURTXLQR� �(O�-DGLGD��� $VRFLDFLyQ� GHO� ,QVWLWXWR� GH�&LHQFLDV� GH�$UTXHRORJtD� \� GHO�3DWULPRQLR��7HWXiQ���$VRFLDFLyQ�GH�$PLJRV�GHO�3DWULPRQLR�GH�7HWXiQ�x $VRFLDFLRQHV�\�)XQGDFLRQHV�RULHQWDGDV�D�OD�LQYHVWLJDFLyQ�DUTXHROyJLFD�R�DQWURSROyJLFD�±&DPSR�$UTXHROyJLFR�GH�0pUWROD�\�)XQGDFLyQ�0DFKDGR��6HYLOOD��
(VWD� DPSOLD� UHSUHVHQWDFLyQ� GH� OD� VRFLHGDG� FLYLO� RUJDQL]DGD� HV� PX\� SRVLWLYD� \� GHEH� VHU�FRQVLGHUDGD�FRPR�XQ�IDFWRU�GH�LQQRYDFLyQ�HQ�OD�JHVWLyQ�GH�XQD�LQWHUYHQFLyQ�FRPXQLWDULD�
352<(&726��2%-(7,926��5(68/7$'26�(�,03$&726
/RV� GRVVLHUHV� GH� FDQGLGDWXUD SUHVHQWDQ� FRQWHQLGRV� FRQ� FDOLGDG� \� JUDGR� GH� GHVDUUROOR� PX\�GHVLJXDO��/RV�REMHWLYRV�\� ODV�WDUHDV�D�GHVDUUROODU�VRQ�HQXQFLDGRV�GH�IRUPD�FODUD�\�SUHFLVD�SHUR�HQFXHQWUDQ� SUREOHPDV� FRQVLGHUDEOHV� HQ� HO� iPELWR� GH� OD� GHILQLFLyQ� GH� PHWDV� \� UHVXOWDGRV�HVSHUDGRV��DVt�FRPR�HQ�HO�FDPSR�GH�OD�GHILQLFLyQ�GH�LQGLFDGRUHV�GH�UHVXOWDGRV�\�GH�LPSDFWRV�
(VWDV� GHILFLHQFLDV� WUDGXFHQ� OD� JUDQ� GLILFXOWDG� GH� OD� PD\RUtD� GH� ORV� SURPRWRUHV� HQ� UHDOL]DU� OD�FRQWH[WXDOL]DFLyQ� \� OD� OHFWXUD� SURVSHFWLYD� GH� ODV� LQWHUYHQFLRQHV� TXH� SUHWHQGHQ� GHVDUUROODU�� (Q�UHDOLGDG�� XQD� JUDQ� SDUWH� GH� ORV� SURPRWRUHV� QR� KD� GHVDUUROODGR� D~Q� XQ�PRGHOR� GH� WUDEDMR�SRU�SUR\HFWR�\�REMHWLYRV��(VWH�GpILFLW�LPSLGH�XQ�DQiOLVLV�ULJXURVR�GH�OD�HILFDFLD�GH�ORV�SUR\HFWRV�\�GH�OD�$FFLyQ�3LORWR�
(Q�DOJXQRV�FDVRV��ORV�VRFLRV�PDUURTXtHV�VyOR�IXHURQ�YLQFXODGRV�D�ORV�SUR\HFWRV�HQ�XQ�PRPHQWR�SRVWHULRU� D� OD� SUHSDUDFLyQ� GH� OD� FDQGLGDWXUD�� VLWXDFLyQ� TXH� GLILFXOWy� VX� SOHQD� LQWHJUDFLyQ� H�LGHQWLILFDFLyQ�FRQ�ORV�REMHWLYRV�SURSXHVWRV�
(Q�OD�PHGLGD�HQ�TXH�VHD�SRVLEOH�HYDOXDU�ORV�QLYHOHV�GH�HILFDFLD�VLQ�TXH�VH�KD\DQ�GHILQLGR�PHWDV�HQ� ODV�FDQGLGDWXUDV�� OD�DSUHFLDFLyQ�HV�EDVWDQWH�SRVLWLYD��&RQ�H[FHSFLyQ�GHO�SUR\HFWR�����HQ�HO�TXH�GRV�GH�ORV�FLQFR�REMHWLYRV�QR�IXHURQ�FXPSOLGRV��\�GHO�SUR\HFWR�����HQ�TXH�QR�IXH�DOFDQ]DGR�XQR�GH�ORV�VHLV�REMHWLYRV� HQ�WRGRV�ORV�RWURV�SUR\HFWRV�ORV�REMHWLYRV�IXHURQ�FXPSOLGRV��3RU�RWUR�ODGR��HQ�DOJXQRV�FDVRV��ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�VREUHSDVDURQ�DPSOLDPHQWH�ORV�REMHWLYRV�LQLFLDOHV��/RV�REVWiFXORV�HQFRQWUDGRV�IXHURQ�SRFR�UHOHYDQWHV�



�

(Q�HO�FDPSR�GH�ORV�LPSDFWRV OD�FRQVXOWD�D�ORV�SURPRWRUHV�SHUPLWH�LGHQWLILFDU�ODV�VLJXLHQWHV�FXDWUR�FDWHJRUtDV�
x LQFUHPHQWR�GH�OD�FRRSHUDFLyQ�WUDQVQDFLRQDO��SURSRUFLRQDGD�SRU�XQ�WHPD�GH�LQWHUpV�FRP~Q�\�TXH�PRYLOL]D�GH�PRGR�PX\�VLJQLILFDWLYR�D�ODV�SHUVRQDV�YLQFXODGDV�D�ORV��SUR\HFWRV�x HIHFWR�GHPRVWUDWLYR�\�WUDQVIHULELOLGDG�GH�ODV�H[SHULHQFLDV�x HPLVLyQ�GH�XQD�VHxDO�GH�LQWHUpV�SRU�OD�FXOWXUD�iUDEH�HQ�(XURSD�x UHIXHU]R� GH� OD� GLQiPLFD� GH� ODV� FRPXQLGDGHV� ORFDOHV� SRU� OD� YtD� GH� ODV� LQWHUYHQFLRQHV�YLQFXODGDV�D�OD�PHPRULD�FROHFWLYD�GH�ODV�SREODFLRQHV�\�D�OD�LGHQWLGDG�GH�ORV�OXJDUHV�

(Q�XQ�iPELWR�PiV�HVSHFtILFR�� ORV� SURFHVRV�GH�DSUHQGL]DMH�HPHUJHQ�FRPR�XQR�GH� ORV�HIHFWRV�PiV�UHOHYDQWHV�GH�OD�$FFLyQ�3LORWR�
(O�EDODQFH�GH�ORV�UHVXOWDGRV�\�HIHFWRV�HODERUDGR�SRU� ORV�SURPRWRUHV�FRQGXMR�D�OD�LGHQWLILFDFLyQ�GH�DOJXQDV�VXJHUHQFLDV�TXH�QRV�SDUHFH�LPSRUWDQWH�DFRMHU�DTXt�HQ�FDOLGDG�GH�UHFRPHQGDFLRQHV�UHODWLYDV�DO�IRUPDWR�GH�ORV�SUR\HFWRV�
9$/25�$f$','2�'(�/$�$&&,Ð1�3,/272
7RGDV�ODV�HQWLGDGHV�FRQVXOWDGDV��HQ�HVWD�HYDOXDFLyQ�VRQ�XQiQLPHV�HQ�FRQVLGHUDU�TXH�O D�$FFLyQ�3LORWR� JHQHUy� QXPHURVDV� SOXVYDOtDV�� WDQWR� HP� WHUPLQRV� WpFQLFR�FLHQWtILFRV�� FRPR� HQ� HO� iPELWR�PHWRGROyJLFR�� HQ� HVSHFLDO� HQ� ORV� FDPSRV� GHO� DSUHQGL]DMH� \� GH� OD� FRRSHUDFLyQ��'HEHPRV�� DVt�UHVHxDU�ODV�VLJXLHQWHV�FRQWULEXFLRQHV�

x (O� SURFHVR� GH� DSUHQGL]DMH DVRFLDGR� D� OD� LQWHUYHQFLyQ� FRPXQLWDULD� IXH�PX\� UHOHYDQWH��KDELHQGR� VLGR� HVSHFLDOPHQWH� GHVWDFDGR� SRU� ORV� VRFRV� PDUURTXtHV� TXH� WXYLHURQ�RSRUWXQLGDGHV� GH� FRPSDUDU�� GHEDWLU�� DSUHQGHU� \� SUHVHQWDU� FRQWULEXFLRQHV� VREUH�SURFHGLPLHQWRV��PHWRGRORJtDV��\�WpFQLFDV�HVSHFtILFDV�HQ�VXV�iPELWRV�GH�DFFLyQ��7DQWR�ODV�UHXQLRQHV� GHO� &RPLWp� GH� 'LUHFFLyQ�� FRPR� ODV� TXH� VH� UHDOL]DURQ� HQ� HO� iPELWR� GH� ORV�SUR\HFWRV�FRQVWLWX\HURQ�XQ�DXWpQWLFR�IRUR�GH�LQWHUFDPELR�GH�H[SHULHQFLDV�\�GH�DSUHQGL]DMH�PXWXR�DSOLFDEOH�HQ�ORV�GLYHUVRV�FRQWH[WRV�VRFLRFXOWXUDOHV�GH�ORV�WHUULWRULRV�HOHJLEOHV�x /RV�WUDEDMRV�WpFQLFR�FLHQWtILFRV�\�HO�LQWHUFDPELR�GH�SURIHVLRQDOHV��GRQGH�VH�GHVWDFD�HVSHFLDOPHQWH�HO�GHVDUUROOR�GH�SURGXFWRV�FRPXQHV��FRQVWLWX\H�XQD�SOXVYDOtD�HVHQFLDO�GH�OD� $FFLyQ� 3LORWR�� (O� HMHUFLFLR� TXH� VH� GHVDUUROOy� HQ� SDUDOHOR� HQ� YDULRV� OXJDUHV� DOFDQ]y�UHVXOWDGRV� HVSHFLDOPHQWH� LQWHUHVDQWHV� \� YDOLRVRV� HQ� DOJXQRV� SUR\HFWRV�� TXH� VH�PDWHULDOL]DURQ� HQ� VHPLQDULRV�� H[SRVLFLRQHV� \� QXPHURVDV� SXEOLFDFLRQHV� GH� HOHYDGD�FDOLGDG��(Q�FRQWUDVWH�FRQ�HVWD�DSUHFLDFLyQ�� WDPELpQ�GHEHPRV�VHxDODU�RSLQLRQHV�PHQRV�IDYRUDEOHV��HVSHFLDOPHQWH�GH� ORV�VRFLRV�GH� OD�8QLYHUVLGDG�0RKDPPHG�9�GH�5DEDW��TXH�FRQVLGHUDQ� TXH� VX� SDUWLFLSDFLyQ� IXH� XQD� IRUPD� GH� ³VXEFRQWUDWDFLyQ´�� OLPLWiQGRVH� D� OD�UHFRJLGD� \� WUDWDPLHQWR� GH� GDWRV� HVWDGtVWLFRV� \� DO� DFRPSDxDPLHQWR� GH� ORV� HVWXGLDQWHV�SRUWXJXHVHV�GXUDQWH�HO�WUDEDMR�GH�FDPSR�HQ�0DUUXHFRV�x (O� HVWDEOHFLPLHQWR�GH� UHODFLRQHV�GH� FRRSHUDFLyQ�PXOWLODWHUDO FRQVWLWX\y�HO� HMH�PiV�LQQRYDGRU�GH�OD�$FFLyQ�3LORWR�HQ�HO�VHQWLGR�GH�TXH�QXQFD�KDEtDQ�VLGR�HVWDEOHFLGDV�� HQ�HO�iPELWR� GH� XQD� LQWHUYHQFLyQ� S~EOLFD� FRPXQLWDULD�� SDUWHQDULDGRV� FRQMXQWRV� (VSDxD�3RUWXJDO�0DUUXHFRV�� SURFHVR� TXH� FRQGXMR� D� OD� DSHUWXUD� GH� QXHYRV� FDQDOHV� GH�FRPXQLFDFLyQ�� GHQVLILFiQGRVH� DVt� OD� UHG� GH� FRRSHUDFLyQ�� $� SHVDU� GH� ORV� SUREOHPDV�UHODWLYRV�D� ODV UHVWULFFLRQHV� ILQDQFLHUDV�FRQ�TXH�VH�HQIUHQWy�HO�FRPSRQHQWH�PDUURTXt�GH�ORV�SUR\HFWRV��QR�GHEH�GHMDUVH�GH�UHFRQRFHU�HO�LPSRUWDQWH�SDSHO�GH�OD�$FFLyQ�3LORWR�FRPR�HMHPSOR� GH� FRRSHUDFLyQ�PXOWLODWHUDO� HQ�HO�0HGLWHUUiQHR�� SURFHVR�TXH�SUHVHQWD�JUDQGHV�SRWHQFLDOLGDGHV�VLHPSUH�TXH� ODV�HQWLGDGHV�FRPXQLWDULDV�VHDQ�FDSDFHV�GH�FRRUGLQDU� ODV�LQWHUYHQFLRQHV�GH�ORV�GLIHUHQWHV�SURJUDPDV�TXH�LQFLGHQ�HQ�HVWH�PDUFR�WHUULWRULDO�



�

$�SHVDU�GH�ORV�REVWiFXORV�TXH�HPHUJHQ�LQHYLWDEOHPHQWH��VREUH�WRGR�D�QLYHO�GH�JHVWLyQ�JOREDO�\�GH�ORV�SUR\HFWRV��HQ�XQD�LQWHUYHQFLyQ�GH�FRRSHUDFLyQ�PXOWLODWHUDO�TXH�LQFOX\H�DFWRUHV�FRQ�SHUILOHV�PX\�GLIHUHQFLDGRV�� OD�$FFLyQ�3LORWR� REMHWR�GH� OD� SUHVHQWH�HYDOXDFLyQ� LQFOX\H�XQ� YDORU� DxDGLGR�UHOHYDQWH� D� HVWH� QLYHO�� (O� PRGHOR� RUJDQL]DWLYR� \� GH� JHVWLyQ� DGRSWDGR� FRQGXMR� D� XQD� PHMRUD�FRQVLGHUDEOH�HQ�HO�LQWHU�UHODFLRQDPLHQWR�\�D�XQ�HIHFWLYR�HMHUFLFLR�GH�JHVWLyQ�FRQMXQWD���L��HQWUH�ORV�GLYHUVRV�QLYHOHV�GH�OD�$GPLQLVWUDFLyQ���LL��HQWUH�ODV�HQWLGDGHV�S~EOLFDV�\�HO�WHUFHU�VHFWRU���LLL��HQWUH�ODV�LQVWLWXFLRQHV�GH�ORV�WUHV�SDtVHV�
2WUR� DVSHFWR� D� UHVDOWDU� HQ� HO� FDPSR� GHO� YDORU� DxDGLGR� GH� OD� $FFLyQ� 3LORWR�� UHVXOWDQWH� GH� VXV�REMHWLYRV�\�GRPLQLRV�GH� LQWHUYHQFLyQ��VH�UHILHUH�DO� WLSR�GH�YLQFXODFLyQ�GH� ORV�SURPRWRUHV�GH�ORV�SUR\HFWRV��1R� VH�SXHGH�GHMDU�GH�VHxDODU�� FRPR�XQD�QRWD�PX\�SRVLWLYD��HO�HVIXHU]R�\�HPSHxR�SHUVRQDO� GH� OD� PD\RUtD� GH� ORV� WpFQLFRV� UHVSRQVDEOHV� GH� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV�� TXH�H[FHGLR� EDVWDQWH� D� VXV� UHVSRQVDELOLGDGHV� SURIHVLRQDOHV�� (VWD� DFWLWXG� EHQHILFLD� PXFKR� OD�FRRSHUDFLyQ�HQ�OD�PHGLGD�HQ�TXH�ORV�FRQWDFWRV�IOH[LEOHV�H�LQIRUPDOHV�TXH�VH�HVWDEOHFLHURQ�HQWUH�ODV�SHUVRQDV�TXH�JHVWLRQDURQ�ORV�SUR\HFWRV�HQ�ORV�GLIHUHQWHV�OXJDUHV��HV�XQD�FRQGLFLyQ�HVHQFLDO�SDUD�IXWXUDV�DFFLRQHV�FRQMXQWDV�
3RU�~OWLPR��HQ�HO�iPELWR�GHO�YDORU�DxDGLGR�GH�OD�$FFLyQ�3LORWR��GHEH�VHU�VHxDODGR�VX�FRQWULEXFLyQ�DO�GHVDUUROOR�GH� OD�(VWUDWHJLD�7HUULWRULDO�(XURSHD��(7(��\�VX�YDORUL]DFLyQ�GHO�SDWULPRQLR�FXOWXUDO�GHVGH�XQD�ySWLFD�WULGLPHQVLRQDO��LGHQWLGDG�SURSLD��SROtWLFD�\�HFRQyPLFD�
/D� $FFLyQ� 3LORWR� FRQWULEX\y� DO� GHVDUUROOR� GH� OD� (7(� VREUH� WRGR� D� WUDYpV� GH� ODV� UHODFLRQHV�IXQFLRQDOHV�TXH�DUWLFXODQ�HO�ELQyPLR�SDWULPRQLR�FXOWXUDO�RUGHQDFLyQ�GHO�WUHUULWRULR��(Q�HIHFWR��ODV�OtQHDV�GLUHFWULFHV�GH�OD�(7(�VHxDODQ�OD�LPSRUWDQFLD�GHO�SDWULPRQLR�FXOWXUDO��HQWUH�RWURV�HOHPHQWRV��HQ�FXDQWR�D�IDFWRU�FRQ�JUDQ�FDSDFLGDG�SRWHQFLDO�SDUD�RULHQWDU��UHRUJDQL]DU�H�LPSXOVDU�SURFHVRV�GH�RUGHQDFLyQ�WHUULWRULDO�WDQWR�HQ�iPELWRV�XUEDQRV�FRPR�HQ�ODV�iUHDV�UXUDOHV��'HVGH�HVWD�ySWLFD�OD� YDORUL]DFLyQ� GHO� SDWULPRQLR� FXOWXUDO� DVXPH� XQ� SDSHO� PX\� DFWLYR� HQ� HO� GHVDUUROOR� WHU ULWRULDO�VRVWHQLEOH�� HVSHFLDOPHQWH� DO� QLYHO� GH� ORV� SURJUDPDV� GH� GHVDUUROOR� ORFDO� HQ� FXDQWR� IDFWRU�HFRQyPLFR� GH� LPSRUWDQFLD� FUHFLHQWH� \� HQ� FXDQWR� DJHQWH� GH� FRKHVLyQ� VRFLDO� SRU� OD� YtD� GHO�UHIXHU]R�GH�OD�LGHQWLGDG�
(VWRV�SULQFLSLRV�HVWUDWpJLFRV�HQFRQWUDURQ�XQ�FDPSR�GH�FRQFUHFFLyQ�PX\�IDYRUDEOH�HQ�OD�$FFLyQ�3LORWR� FX\D� SULQFLSDO� RULHQWDFLyQ� HVWUDWpJLFD� WUDWD� GH� LQFRUSRUDU� HO� SDWULPRQLR� FXOWXUDO� HQ� ODV�SROtWLFDV�GH�RUGHQDFLyQ�GHO� WHUULWRULR��'HVGH�HVWD�ySWLFD�� OD�$FFLyQ�3LORWR�DWULEX\H�DO�SDWULPRQLR�FXOWXUDO�XQ VHQWLGR�DPSOLR�TXH�LQFOX\H�QR�VROR�HO�SDWULPRQLR�DUTXLWHFWyQLFR�GH�UDL]�KLVWyULFD��VLQR�WDPELpQ� ORV�HOHPHQWRV� LQPDWHULDOHV�GH� ODV� FXOWXUDV� WUDGLFLRQDOHV�TXH� FRQVWLWX\HQ�XQ�PDUFR�GH�UHIHQFLD� IXQGDPHQWDO� SDUD� OD� LGHQWLGDG� FRP~Q� GH� ODV� SREODFLRQHV� GHO� QRUWH� \� GHO� VXU� GHO�0HGLWHUUiQHR�
(Q�VtQWHVLV��FRQVLGHUDPRV�TXH�H[LVWH�XQD�JUDQ�FRKHUHQFLD�IXQFLRQDO�\�RSHUDWLYD�HQWUH�OD�SROtWLFD�FRPXQLWDULD�GH�RUGHQDFLyQ�GHO� WHUULWRULR�\�SDWULPRQLR�FXOWXUDO��SRU�XQ� ODGR��\� OD�SURJUDPDFLyQ�\�FRQFUHFFLyQ�GH�OD�$FFLyQ�3LORWR�SRU�RWUR��(Q�HVWH�VHQWLGR��HO�FDUiFWHU�GHPRVWUDWLYR�GH�OD�$FFLyQ�3LORWR�HV�PX\�VLJQLILFDWLYR��VLHQGR�UHIRU]DGR�SRU�HO�KHFKR�GH�LQFLGLU�VREUH�XQ�PDUFR�JHRJUiILFR�\�FXOWXUDO�SULYLOHJLDGR�GHVGH� OD�ySWLFD�GH� ODV�SRWHQFLDOLGDGHV�\�FDSDFLGDGHV�GHO�SDWULPRQLR�FRPRPDUFR�GH�ODV�SROtWLFDV�GH�FRRSHUDFLyQ�\�GHVDUUROOR�WHUULWRULDO�
%8(1$6�35É&7,&$6�<�(16(f$1=$6�3$5$�(/�)87852
(O� FRQRFLPLHQWR� HQ� SURIXQGLGDG� TXH� HO� HTXLSR� GH� HYDOXDFLyQ� REWXYR� VREUH� ORV� GLH]�SUR\HFWRV�GHVDUUROODGRV� HQ� HO� PDUFR� GH� OD� $FFLyQ� 3LORWR�� KDFH� FRPSOHMD� OD� WDUHD� GH� LGHQWLILFDFLyQ� GH�EXHQDV�SUiFWLFDV��HQ�OD�PHGLGD�HQ�TXH��FRQ�XQ�VLJQLILFDGR�PiV�R�PHQRV�UHOHYDQWH��VH�SRGUtD�



�

VHxDODU�HQ�WRGRV�ORV�SUR\HFWRV�HOHPHQWRV�TXH�FRQVWLWX\HQ�EXHQDV�SUiFWLFDV��&RQ�WRGR��TXHUHPRV�UHVHxDU�FXDWUR�FDVRV�TXH�HQWHQGHPRV�SDUWLFXODUPHQWH�VLJQLILFDWLYRV�HQ�HO�FDPSR�GH�ODV�EXHQDV�SUiFWLFDV�
x /DV� UHODFLRQHV� HQWUH� OD�5HJLyQ� GH�0XUFLD� \� HO� ,33$5�eYRUD�� HO� 3DUTXH�1DWXUDO� GH�5tD�)RUPRVD��OD�&iPDUD�0XQLFLSDO�GH�9LOD�5HDO�GH�6DQWR�$QWRQLR�\�OD�$VRFLDFLyQ�GH�$PLJRV�GHO�3DWULPRQLR�GH�7HWXiQ��SUR\HFWR�������(Q�HVWH�FDVR�HO�LQWHUpV�VH�DVLHQWD�EiVLFDPHQWH�HQ�HO�KHFKR�GH�KDEHU�HVWDEOHFLGR�XQD�HIHFWLYD�FRRSHUDFLyQ��OODPDGD�D�WHQHU�FRQWLQXLGDG��HQWUH� VRFLRV� FRQ� SHUILOHV� \� H[SHULHQFLDV� PX\� GLIHUHQWHV� ± XQD� LQVWLWXFLyQ� UHJLRQDO��LQVWLWXFLRQHV� VHFWRULDOHV�GH�iPELWR� UHJLRQDO�� XQD� LQVWLWXFLyQ�PXQLFLSDO� \�XQD�HQWLGDG�GHO�7HUFHU�6HFWRU����(VWD�H[SHULHQFLD�VH�YXHOYH�D~Q�PiV�LQWHUHVDQWH�VL�VH�WLHQH�HQ�FXHQWD�TXH�HO�-HIH�GH�)LOD�± OD�5HJLyQ�GH�0XUFLD�± HV�OD�SULPHUD�YH]�TXH�SDUWLFLSD�HQ�XQ�SURJUDPD�FRPXQLWDULR� GH� FRRSHUDFLyQ� WUDQVQDFLRQDO�� KDELpQGR� VDELGR� UHVSHWDU� HO� HTXLOLEULR� \� OD�UHFLSURFLGDG�TXH�JDUDQWL]DQ�XQD�FRRSHUDFLyQ�HILFD]�x /DV� UHODFLRQHV� HILFDFHV� HQWUH� HO� ,33$5� \� OD� -XQWD� GH� ([WUHPDGXUD� �SUR\HFWR� ����� TXH�FRQVLJXLHURQ�RUJDQL]DU��HQ�XQ�PDUFR�GH�HVWUHFKD�FRODERUDFLyQ��H[SRVLFLRQHV�FRQMXQWDV�HQ�&iFHUHV�\�HQ�/LVERD�x (O� ~QLFR� FDVR� GH� DUWLFXODFLyQ� HQWUH� IRQGRV� 0('$� \� IRQGRV� )('(5� TXH� SHUPLWLy� DO�SUR\HFWR�³0XVHRV�VLQ�IURQWHUDV´��SUR\HFWR������DEDUFDU�GH�PRGR�UHODWLYDPHQWH�HTXLOLEUDGR�ODV�GRV�ULEHUDV�GHO�0HGLWHUUiQHR�x (O� FDVR� PiV� SDUDGLJPiWLFR� GH� FRRSHUDFLyQ� WULODWHUDO� TXH� LQFRUSRUy� FRQ� p[LWR� QXHYRV�VRFLRV�± &&5�$OJDUYH�\�&DPSR�$UTXHROyJLFR�GH�0pUWROD� ± DO�FXDGUR�GH�FRRSHUDFLyQ�\D�WUDGLFLRQDO� HQWUH� OD� -XQD� GH� $QGDOXFtD� \� 0DUUXHFRV�� 'HEH� UHDO]DUVH� DTXt� WDPELpQ� HO�SURWDJRQLVPR�GHO�&DPSR�$UTXHROyJLFR�GH�0pUWROD�TXH�HV�DSXQWDGR�FRPR�XQD�UHIHUHQFLD�SDUWLFXODUPHQWH�LQWHUHVDQWH�SDUD�ODV�HQWLGDGHV�PDUURTXtHV�

6LQ�HPEDUJR��ODV�EXHQDV�SUiFWLFDV�GHWHFWDGDV�HQ�HO�HVWXGLR�GH�HYDOXDFLyQ�GH�OD�$FFLyQ�3LORWR�QR�VH� OLPLWDQ�D�HVWRV�SUR\HFWRV��(V� LPSUHVFLQGLEOH�VHxDODU�WDPELpQ�ODV�UHODFLRQHV�GH�SUR[LPLGDG�\�FRQILDQ]D� TXH� VH� HVWDEOHFLHURQ� HQWUH� ORV� UHVSRQVDEOHV� SRUWXJXHVHV� GH� OD� JHVWLyQ� \� ORV�SURPRWRUHV�
$~Q�WDPELpQ�HQ�HO�iPELWR�GH�OD�JHVWLyQ�GHEHQ�VHU�VHxDODGDV�FRPR�EXHQDV�SUiFWLFDV�
x /D� UHDOL]DFLyQ� GHO� 6HPLQDULR� GH� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV� GH� ORV� SUR\HFWRV�� TXH�SHUPLWLy� QR� VyOR� LQWHUFDPELDU� H[SHULHQFLDV� H� LGHDV� SDUD� IXWXURV� SUR\HFWRV�� VLQR� WDPELpQ�HVWDEOHFHU�QXHYDV�UHODFLRQHV�HQWUH�VRFLRV�GH�GLIHUHQWHV�SUR\HFWRV�x /D�HGLFLyQ�GH�XQ�IROOHWR�GH�GLYXOJDFLyQ�FX\D�FDOLGDG�\�ULJRU�PHUHFHQ�XQD�QRWD�IUDQFDPHQWH�SRVLWLYD�
'HVGH�XQD�SHUVSHFWLYD�PiV�JHQpULFD��VH�LQFOX\HQ�WDPELpQ�HQ�HO�FRQMXQWR�GH�EXHQDV�SUiFWLFDV�HO�HVWDEOHFLPLHQWR� GH� ODV� EDVHV� HVWUXFWXUDQWHV� GH� OD� FRRSHUDFLyQ� WULODWHUDO� (VSDxD�� 3RUWXJDO��0DUUXHFRV� TXH� GHPRVWUy� SRGHU� PRYLOL]DU� XQ� DPSOLR� FRQMXQWR� GH� HOHPHQWRV� SDWULPRQLDOHV�FRPXQHV� \� XQD� SUHGLVSRVLFLyQ� LQVWLWXFLRQDO� FRQVLGHUDEOH� SDUD� OD� FRQWLQXDFLyQ� GH� DFFLRQHV�FRQMXQWDV�
3DUD� ILQDOL]DU�HVWH�FDStWXOR�� UHVWD�SUHVHQWDU�DTXt�XQ�FRQMXQWR�VLQWpWLFR�GH�QRWDV�VREUH�OR�TXH�HO�HTXLSR�GH�HYDOXDFLyQ�FRQVLGHUD�UHOHYDQWH�GHVGH�OD�ySWLFD�GH�HQVHxDQ]DV�SDUD�HO�IXWXUR�
(Q� OD� DFWXDOLGDG� VH� HVWiQ� SUHSDUDQGR� XQ� DPSOLR� FRQMXQWR� GH� LQLFLDWLYDV�FDQGLGDWXUDV� HQ� HO�VHQWLGR�GH�GDU�FRQWLQXLGDG�D�ORV�SUR\HFWRV�GHVDUUROODGRV�HQ�HO�PDUFR�GH�OD�$FFLyQ�3LORWR��0iV�GH�����GH� ODV� LQVWLWXFLRQHV�HQWUHYLVWDGDV� UHFRQRFHQ�TXH�GXUDQWH�HO�DxR������SUHVHQWDUiQ�QXHYDV�FDQGLGDWXUDV�D�SURJUDPDV�FRPXQLWDULRV��DPSOLDQGR��HQ�PXFKRV�FDVRV��HO�DEDQLFR�GH�VRFLRV�GH�PRGR�TXH�SXHGDQ�LQFRUSRUDUVH�QXHYDV�H[SHULHQFLDV�\�WHUULWRULRV��FDVR�GH�,WDOLD�HQ�HO�0('2&�R�
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GH�)UDQFLD�HQ�HO�68'2(��DPERV�HQ�HO�PDUFR�GH� ,17(55(*�,,,�%��TXH�SDUHFH�VHU� OD�SULQFLSDO�UHIHUHQFLD�SDUD�OD�IXWXUD�FRRSHUDFLyQ�PXOWLODWHUDO��
$XQTXH�HQ�OD�SURJUDPDFLyQ�GH�,17(55(*�,,,�%�VH�KD�UHJLVWUDGR�DOJ~Q�HVIXHU]R�HQ�HO�VHQWLGR�GH�JDUDQWL]DU� XQD� FRQWLQXLGDG� D� ORV� SUR\HFWRV� GHVDUUROODGRV� HQ� HO� iPELWR� GH� OD�$FFLyQ�3LORWR�� VH�UHJLVWUD�XQD�FLHUWD�GHVLOXVLyQ�SRU�HO�KHFKR�GH�TXH� OD�&RPLVLyQ�(XURSHD�QR�KD\D�DVHJXUDGR� OD�H[LVWHQFLD�GH�XQD� LQWHUYHQFLyQ�HVSHFtILFD�FDSD]�GH�FRQWLQXDU� OD�HVWUDWHJLD�\� ORV�REMHWLYRV�GH�OD�$FFLyQ� 3LORWR� HQ� VX� JOREDOLGDG� GH� IRUPD� TXH� SXGLHUD� FRQVROLGDUVH� OD� FRRSHUDFLyQ� (VSDxD �3RUWXJDO�0DUUXHFRV�� $XQTXH� QR� VH� KD\D� SHUGLGR� OD� HVSHUDQ]D� GHO� ODQ]DPLHQWR� GH� HVD�LQWHUYHQFLyQ�� QR� VH� SHUFLEH�� OD� XWLOLGDG� GH� XQD� $FFLyQ� 3LORWR� ±TXH� VLJQLILFD� HO� GHVDUUROOR� GH�SURFHVRV�GH�DSUHQGL]DMH�\�GH�UHODFLRQHV�WULODWHUDOHV± VLQ�TXH�SRVWHULRUPHQWH�VH�Gp�FRQWLQXLGDG�D�ORV�SURFHVRV�LQLFLDGRV�HQ�OD�HWDSD�SUHYLD�
(VWH�VHQWLPLHQWR�HVWD�SUHVHQWH�HQ�PXFKDV�RSLQLRQHV�H[SUHVDGDV�SRU�ODV�HQWLGDGHV�YLQFXODGDV�D�OD�$FFLyQ�3LORWR�

x 5HJLyQ�GH�0XUFLD��³6L�QR�KXELHVH�FRQWLQXLGDG�HQ�OD�$FFLyQ�3LORWR�WHQGUtDPRV�TXH�GLVHxDU�QXHYRV�FDQDOHV�TXH�SHUPLWDQ�PDWHULDOL]DU�ODV�EDVHV�GH�OD�FRRSHUDFLyQ�\D�LQLFLDGD��VLHQGR�PX\� LPSRUWDQWH� GDU� FRQWLQXLGDG� D� ORV� SUR\HFWRV� SDUD� FRQVROLGDU� ORV� QXHYRV� DFXHUGRV�LQVWLWXFLRQDOHV� UHFLHQWHPHQWH� HVWDEOHFLGRV´� �HQ� 2FWXEUH� GH� ����� VH� HVWDEOHFLy� XQ�SURWRFROR�GH�FRODERUDFLyQ�HQWUH�OD�'LUHFFLyQ�*HQHUDO�GH�&XOWXUD�GH�OD�5HJLyQ�GH�0XUFLD�\�OD�$VRFLDFLyQ�GH�$PLJRV�GHO�3DWULPRQLR�GH�7HWXiQ��x 'LUHFFLyQ� *HQHUDO� GH� 7XULVPR� �3RUWXJDO��� ³/D� FRRSHUDFLyQ� HV� XQ� HMHUFLFLR� TXH� VXSRQH�PXFKR� WUDEDMR�� SHUR� VyOR� SRU� HVD� YtD� SRGHPRV� FRQYHUJHU� FRQ� RWURV� SDtVHV�� 6LQR� QR�KXELHUD�KDELGR�FRRSHUDFLyQ�QR�VH�KDEUtDQ�DELHUWR�KRUL]RQWHV�GH�FRODERUDFLyQ�FRQ�21*�X�RWURV� VRFLRV�� /D� FRRSHUDFLyQ� VLJQLILFD� HVWDEOHFHU� UHODFLRQHV� HQ� FDGHQD� TXH�FRQWLQXDPHQWH�DPSOLDQ�ORV�KRUL]RQWHV���´�x (VFXHOD�GH�$UWHV�\�2ILFLRV�GH�7HWXiQ��³(Q�ODV�SHUVSHFWLYDV�GH�IXWXUR��OR�PiV�LPSRUWDQWH�HV�PDQWHQHU�ORV�SUR\HFWRV�,17(55(*��VREUH�WRGR�GDQGR�FRQWLQXLGDG�D�ODV�PHWRGRORJtDV�GH� WUDEDMR� OLJDGDV� D� ODV� SROtWLFDV� UHJLRQDOHV�� HVWRV� SUR\HFWRV� GHEHQ� VHU� LQWHJUDGRV� HQ�DFFLRQHV�PiV�DPSOLDV�GH�GHVDUUROOR�UHJLRQDO�ODQ]DGDV�SRU�HO�JRELHUQR�PDUURTXt´�
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