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6XVWDQFLDOPHQWH�H[SRQtD�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV�
4XH�HVFRODUL]DURQ�D�VXV�KLMRV�0������� \������ HQ�HO�&�3������� GDGR�TXH�HUD�HO�FHQWUR�GRFHQWH�GH�UHIHUHQFLD�SDUD��TXH�SXGLHUDQ�VHJXLU�OD�GHQRPLQDGD�OtQHD�HQ�HQVHxDQ]D�GH� YDOHQFLDQR� \� SHVH� D� ORV� LQFRQYHQLHQWHV� TXH� HOOR� VXSRQtD� KDELGD� FXHQWD� GH� OD�GLVWDQFLD�H[LVWHQWH�HQWUH�VXV�GRPLFLOLRV�IDPLOLDUHV�\�HO�FHQWUR�HVFRODU��\D�TXH�DO�QR�DO� H[LVWLU� HQ� VX� GLVWULWR� HVFRODU� QLQJ~Q� FHQWUR� S~EOLFR� TXH� LPSDUWLHVH� OD� OtQHD� GH�HQVHxDQ]D�HOHJLGD�SDUD�VXV�KLMRV�
4XH�SRU�ODV�UD]RQHV�H[SXHVWDV��VXV�KLMRV�IXHURQ�QR�VyOR�EHQHILFLDULRV�GHO�VHUYLFLR�FRPSOHPHQWDULR�GH�WUDQVSRUWH�HVFRODU��VLQR�GHO�GH�FRPHGRU��D~Q�FXDQGR�SRU�FXUVDU�(GXFDFLyQ� ,QIDQWLO� \� VHU� pVWH� XQ� QLYHO� HGXFDWLYR� QR� REOLJDWRULR�� QR� WXYLHUDQ�GHUHFKR�D�GLFKRV�VHUYLFLRV�FRPSOHPHQWDULRV�
4XH�SRVWHULRUPHQWH��\�SRU�LGpQWLFDV�UD]RQHV��\�FRPR�HV�REYLR��SRU�QR�VHSDUDU�D�VXV�KHUPDQRV��PDWULFXODURQ� D� VXV� KLMRV� ����� \� ������ HQ� HO�PLVPR� FHQWUR� GRFHQWH� SDUD�FXUVDU����GH�(GXFDFLyQ�3ULPDULD�
4XH� QR� REVWDQWH�� WDQWR� VX� KLMR� ����� FRPR� ������� KDQ� VLGR� H[FOXLGRV� GH� OD� OLVWD� GH�DOXPQRV� EHQHILFLDULRV� GHO� VHUYLFLR� FRPSOHPHQWDULR� GH� WUDQVSRUWH� HVFRODU�� SRU� OR�TXH��FRQVLGHUDQ�YXOQHUDGRV�ORV�GHUHFKRV�DGTXLULGRV��\D�TXH�HQ�ORV�GLVWULWRV�TXH�OHV�FRUUHVSRQGHQ� SRU� UD]yQ� GH� GRPLFLOLR� QR� H[LVWH� FHQWUR� DOJXQR� SULYDGR� R� S~EOLFR�TXH�RIUH]FD�OD�OtQHD�HQ�YDOHQFLDQR�
7UDV�HO�HVWXGLR�GH�ODV�TXHMDV��HO�6tQGLF�GH�*UHXJHV�DFRUGy�VX�DGPLVLyQ�D�WUiPLWH�\�VROLFLWDU� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� &HQWURV� 'RFHQWHV� LQIRUPDFLyQ� VXILFLHQWH�VREUH�OD�UHDOLGDG�GH�ORV�KHFKRV�H[SXHVWRV�HQ�OD�TXHMD�
/D�$GPLQLVWUDFLyQ�(GXFDWLYD�LQGLFDED�HQ�VX�FRPXQLFDFLyQ�OR�TXH�D�FRQWLQXDFLyQ�VH�WUDQVFULEH�
³3ULPHUD��/D�REOLJDWRULHGDG�GH� OD�SUHVWDFLyQ�JUDWXLWD�GHO�VHUYLFLR�GH� WUDQVSRUWH�\�FRPHGRU�YLHQH�LPSXHVWD�OHJDOPHQWH�D�OD�$GPLQLVWUDFLyQ�HQ�ORV�VXSXHVWRV�HQ�TXH��SRU�QHFHVLGDGHV�GH�HVFRODUL]DFLyQ�\�D�ILQ�GH�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG��KD\D� GH� DFXGLU� HO� DOXPQR� D� XQ� FHQWUR� GRFHQWH� \� VH� HQFXHQWUH� HQ� XQ� PXQLFLSLR�GLVWLQWR�DO�GH�VX� UHVLGHQFLD��FXDQGR�HO�DOXPQR�VH�HQFXHQWUD�FXUVDQGR�HQVHxDQ]DV�REOLJDWRULDV�� VLHQGR� HVR� DVt� \� DWHQGLHQGR� D� OD� UHDOLGDG� VRFLDO�� OD�$GPLQLVWUDFLyQ�HVWDEOHFLy�OD�UHIHULGD�JUDWXLGDG�GHO�VHUYLFLR�WDPELpQ�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�



HQFRQWUiQGRVH�HO�FHQWUR�\�HO�DOXPQDGR�HQ�HO�PLVPR�PXQLFLSLR�� OD�GLVWDQFLD�HQWUH�HVWRV�OR�KLFLHUD�DFRQVHMDEOH�
6HJXQGR�� 'H� FRQIRUPLGDG� FRQ� OD� HVWUXFWXUD� DFWXDO� GH� ORV� FHQWURV� GRFHQWHV� TXH�FRUUHVSRQGHQ� D� ORV� GRPLFLOLRV� GH� OD� ILUPDQWH� GH� OD� TXHMD�� OH� LQGLFDPRV� TXH� VH�HQFXHQWUDQ� DGVFULWRV� DO� &�3�� ������� QR� HQFRQWUiQGRVH� D� OD� GLVWDQFLD� TXH� ODV�LQVWUXFFLRQHV� GH� DGMXGLFDFLyQ� GHO� VHUYLFLR� GH� WUDQVSRUWH� HVFRODU� HVWDEOHFH� FRPR�PtQLPD�SDUD�VHU�EHQHILFLDULR�GHO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU�FROHFWLYR��(O�KHFKR�GH� HVWDEOHFHU� OD� GLVWDQFLD�PtQLPD� QR� YXOQHUD� OD� OHJDOLGDG� YLJHQWH� DO� WUDWDUVH�� HQ�FXDOTXLHU� FDVR�� GH� XQD� PHMRUD� VREUH� OR� TXH� SUHFHSW~D� OD� QRUPDWLYD� YLJHQWH� GH�PtQLPRV�FXDQGR�VH�WUDWD�GH�OD�PLVPD�ORFDOLGDG�
7HUFHUR�� (O� KHFKR� GH� TXH� GHWHUPLQDGRV�PLHPEURV� GH� XQD� IDPLOLD� VH� HQFXHQWUHQ�HVFRODUL]DGRV�HQ�HO�FLWDGR�FHQWUR�\�FXHQWHQ�FRQ�HO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU�\�FRPHGRU� JUDWXLWRV� VH� GHEH� DO� KHFKR� GH� TXH� FXHQWDQ� FRQ� XQRV� ³GHUHFKRV�DGTXLULGRV´� GHULYDGRV� GH� XQD� DFWXDFLyQ� GHWHUPLQDGD� HQ� XQ� PRPHQWR� GDGR��'HUHFKRV�TXH�QR�KDQ�VLGR�YXOQHUDGRV�FRQVLGHUDQGR�TXH�VH�PDQWLHQHQ�KDVWD�TXH�QR�YDUtHQ�ODV�FLUFXQVWDQFLDV�GHO�DOXPQDGR�SDUD�FDPELDUVH�GH�FHQWUR�HVFRODU�
&XDUWR�� 3RU� OR� TXH� VH� UHILHUH� D� OD� GHILQLFLyQ� GH� XQD� UXWD� \� ODV� FRUUHVSRQGLHQWHV�SDUDGDV� HV� SUHFLVR� VHxDODU� TXH� HO� WUDQVSRUWH� HVFRODU� VH� GHILQH� FRQFHSWXDOPHQWH�FRPR�XQ� VHUYLFLR� TXH� KD� GH� DJOXWLQDU� ODV� QHFHVLGDGHV� GH� GLVWLQWRV� DOXPQRV�� FRQ�GRPLFLOLR� HQ�GLVWLQWRV� VLWLRV��(Q� FRQVHFXHQFLD�� QR� VH�SXHGH�GLVHxDU�XQD� UXWD� FRQ�SDUDGDV� DWHQGLHQGR� D� OR� TXH� FDGD� XVXDULR� SXHGH� FRQVLGHUDUVH� FRPR� XQ� FDPELR�OyJLFR� \� QRUPDO�� VLQR� D� OD�XELFDFLyQ�GHO� GRPLFLOLR�GHO� DOXPQDGR�TXH�YD\D� D� VHU�XVXDULR� GHO� VHUYLFLR�� GHQWUR� GH� OD� QHFHVLGDG� GH� UDFLRQDOL]DU� OD� XWLOL]DFLyQ� GH� ORV�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�\�HQ�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�HILFDFLD�\�HFRQRPtD�D�TXH�VH�HQFXHQWUD�VRPHWLGD�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�
4XLQWR��&RPR�PHGLGD�FRPSOHPHQWDULD�DO�HVWDEOHFLPLHQWR�GH�ODV�GLVWLQWDV�UXWDV�GH�WUDQVSRUWH� GH� DTXHOORV� DOXPQRV� TXH� WLHQHQ� GHUHFKR� D� VX� XWLOL]DFLyQ�� OD�$GPLQLVWUDFLyQ� (GXFDWLYD� HQ� DTXHOORV� VXSXHVWRV� HQ� TXH� HO� Q~PHUR� GH� XVXDULRV�SURGX]FD� OD� H[LVWHQFLD� GH� SOD]DV� YDFDQWHV� KD� SUHYLVWR� XQ� SURFHGLPLHQWR� TXH�SHUPLWD� OD� XWLOL]DFLyQ� GH� HVWH� VHUYLFLR� SRU� HO� DOXPQDGR� TXH� VH� HQFXHQWUH�HVFRODUL]DGR� HQ� HO� FHQWUR� GH� GHVWLQR� \� TXH� QR� WHQJD� GHUHFKR� D� VX� XWLOL]DFLyQ� VL�ELHQ��SXHGH�EHQHILFLDUVH�GH�VX�XVR��(V�HO�FDVR�GH�DFWXDFLRQHV�HVSHFLDOHV�\�TXH�QR�GHSHQGH� GH� FDSULFKRV� R� FRQYHQLHQFLDV� VLQR� GH� OD� FRQIOXHQFLD� GH� GHWHUPLQDGRV�FRQGLFLRQDQWHV�TXH�SDVDQ�SRU�IDFWRUHV�REMHWLYRV�WDOHV�FRPR�TXH�HO�DXWRE~V�FXHQWH�FRQ�SOD]DV�YDFDQWHV��QR�PRGLILTXHQ�SDUDGDV�R�QR�DIHFWH�DO�UHFRUULGR�GH�OD�UXWD�´
'HVSXpV� GH� GDU� WUDVODGR� D� OD� LQWHUHVDGD� GH� OD� FRPXQLFDFLyQ� UHFLELGD�� UDWLILFy�tQWHJUDPHQWH�VXV�DOHJDFLRQHV��VHxDODQGR�TXH�OD�GHFLVLyQ�S~EOLFD�DGRSWDGD�SRQH�HQ�SHOLJUR�OD�HVFRODUL]DFLyQ�HQ�YDOHQFLDQR�\�REOLJD�D�ORV�SDGUHV�D�EXVFDU�XQ�PHGLR�GH�WUDQVSRUWH�DOWHUQDWLYR�VL�TXLHUHQ�TXH�VXV�KLMRV�FRQWLQ~HQ�HVFRODUL]DGRV�HQ�HO�PLVPR�FHQWUR�HQ�HO�TXH�HVWiQ�PDWULFXODGRV�\�GRQGH�HVWXGLDQ�VXV�KHUPDQRV�PD\RUHV�
/OHJDGRV� D� HVWH� SXQWR� \� YLVWRV� ORV� DQWHFHGHQWHV� IiFWLFRV� UHODFLRQDGRV�� FDEH�IRUPXODU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�



/DV�QRUPDV�GH�SURFHGLPLHQWR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�&HQWURV�'RFHQWHV�VREUH�HO� VHUYLFLR� FRPSOHPHQWDULR� GH� WUDQVSRUWH� HVFRODU� GH� ORV� FHQWURV� S~EOLFRV� GH�WLWXODULGDG�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VHxDODQ�HIHFWLYDPHQWH�FRPR�EHQHILFLDULRV�GHO� WUDQVSRUWH�HVFRODU�DO�DOXPQDGR�GH�(GXFDFLyQ�3ULPDULD��(GXFDFLyQ�(VSHFLDO� \�(62�FX\R�GRPLFLOLR�RILFLDO�VH�HQFXHQWUD�D�XQD�GLVWDQFLD�GH���.P��R�PiV�GHO�FHQWUR�GH�HVFRODUL]DFLyQ�
(Q�FXDQWR�D�TXH�HO�DOXPQDGR�GH�(GXFDFLyQ�,QIDQWLO�X�RWURV�QLYHOHV�HGXFDWLYRV�QR�REOLJDWRULRV� PDWULFXODGRV� HQ� FHQWURV� S~EOLFRV� PDQWHQLGRV� FRQ� IRQGRV� S~EOLFRV�SXHGD� KDFHU� XVR� GHO� WUDQVSRUWH� HVFRODU�� HV� XQD� SRVLELOLGDG� TXH�� HIHFWLYDPHQWH�UHFRQRFH� OD� QRUPDWLYD� YLJHQWH� \� TXH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD� \�(GXFDFLyQ�SXHGH��SRWHVWDWLYDPHQWH��DXWRUL]DU��³VLHPSUH�TXH�KD\D�SOD]DV�YDFDQWHV�FRQWUDWDGDV�HQ�HO�DXWRE~V�´
(Q� FRQVHFXHQFLD�� HV� OD� $GPLQLVWUDFLyQ� 3~EOLFD� TXLHQ� KD� GH� YDORUDU� VL� ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�XQ�VXSXHVWR�GHWHUPLQDGR�SRVLELOLWDQ�HO�DXPHQWR�GH�ORV�EHQHILFLRV�GHO� WUDQVSRUWH�HVFRODU�D� ORV DOXPQRV�GH�(GXFDFLyQ� ,QIDQWLO�X�RWURV�QLYHOHV� HGXFDWLYRV� QR� REOLJDWRULRV�� \D� TXH�� HQ� GHILQLWLYD� HV� FRPSHWHQFLD� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�\� QR�GHO�6tQGLF�GH�*UHXJHV�� JHVWLRQDU� FRUUHFWDPHQWH� ORV�IRQGRV�S~EOLFRV�\�UHQWDELOL]DU�ODV�LQYHUVLRQHV�HIHFWXDGDV�
1R� REVWDQWH� OR� DQWHULRU�� GHEH� VLJQLILFDUVH� TXH� OD� FRQILJXUDFLyQ� GHO� GHUHFKR� D� OD�(GXFDFLyQ� FRPR� XQR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD�� FRQVDJUDGR�FRQVWLWXFLRQDOPHQWH� HQ� HO� DUW�� ���� LPSOLFD� TXH� ORV� SRGHUHV� S~EOLFRV� KDQ� GH�JDUDQWL]DU�QR�VyOR�TXH� WRGRV� ORV�FLXGDGDQRV�SXHGDQ�DFFHGHU�D�XQD�SOD]D�HVFRODU��VLQR� HO� GHUHFKR� GH� ORV� FLXGDGDQRV� D� H[LJLU� XQD� HQVHxDQ]D� GH� FDOLGDG�� \� ORV�GHQRPLQDGRV� VHUYLFLRV� FRPSOHPHQWDULRV�� FRPR� VRQ� ORV� GH� WUDQVSRUWH�� FRPHGRU��DFWLYLGDGHV� H[WUDHVFRODUHV�� HWF�� FRQVWLWX\HQ� QR� VyOR� XQ� IDFWRU� HVHQFLDO� SDUD�JDUDQWL]DU� XQD� HGXFDFLyQ� GH� FDOLGDG� D� WRGRV� ORV� DOXPQRV� VLQR� TXH�� HQ� PXFKDV�RFDVLRQHV�� VRQ� HOHPHQWRV� LPSUHVFLQGLEOHV� SDUD� JDUDQWL]DU� OD� HIHFWLYLGDG� GHO�GHUHFKR�D�OD�HGXFDFLyQ�
(O� VHUYLFLR� FRPSOHPHQWDULR� GH� WUDQVSRUWH� HVFRODU� HV�� HQ� OD� VRFLHGDG� DFWXDO� XQ�UHTXLVLWR�LPSUHVFLQGLEOH�SDUD�JDUDQWL]DU�OD�HIHFWLYLGDG�GHO�GHUHFKR�D�OD�HGXFDFLyQ��FRQGLFLyQ��SRU� WDQWR��QHFHVDULD�SDUD�FXDOTXLHU�FHQWUR�GRFHQWH�\�QR�PHUDPHQWH�XQ�OXMR�
(O� IXQFLRQDPLHQWR� GHO� WUDQVSRUWH� HVFRODU� HVWi� UHJXODGR� SRU ODV� GLVSRVLFLRQHV�VLJXLHQWHV��
� 5�'������������TXH�OLPLWD�OD�GXUDFLyQ�GHO�WUD\HFWR�D�XQD�KRUD�FRPR�Pi[LPR�\�GHWHUPLQD� ODV� FRQGLFLRQHV� GH� VHJXULGDG� HQWUH� ODV� FXDOHV� VH� HQFXHQWUD� OD�REOLJDFLyQ�GH�WUDQVSRUWDU�D�XQ�DOXPQR�HQ�FDGD�DVLHQWR�GHO�YHKtFXOR��PLHQWUDV�TXH� HQ� ODV� GLVSRVLFLRQHV� DQWHULRUHV� FDEtD� OD� SRVLELOLGDG� GH� WUDQVSRUWDU� WUHV�DOXPQRV�HQ�GRV�DVLHQWRV�
� 5HVROXFLyQ����GH�PD\R�GH������GH�OD�'LUHFFLyQ�*HQHUDO�GH�&HQWURV�'RFHQWHV��VREUH�HO�VHUYLFLRV�GH�WUDQVSRUWH�HVFRODU�TXH��HQ�HO�DSDUWDGR����FRQVLGHUD�FRPR�EHQHILFLDULR� GHO� VHUYLFLR� GH� WUDQVSRUWH� HVFRODU� DO� DOXPQDGR� GH� (GXFDFLyQ�



3ULPDULD��(VSHFLDO�\�6HFXQGDULD�REOLJDWRULD�\�UHVLGD�D���.P��R�PiV�GHO�FHQWUR�TXH�OH�FRUUHVSRQGD�
(O� HVWDEOHFLPLHQWR� GH� UXWDV� GH� WUDQVSRUWH� HVWi�� SRU� WDQWR�� FRQGLFLRQDGR� SRU� GRV�FLUFXQVWDQFLDV��HO�Q~PHUR�GH�DOXPQRV�TXH�SXHGH�VHU�FRQVLGHUDGR�EHQHILFLDULR�GHO�WUDQVSRUWH�\�OD�GXUDFLyQ�GHO�UHFRUULGR��TXH�QR�SXHGH�VREUHSDVDU�XQD�KRUD�
/RV� DOXPQRV� H[FOXLGRV� GHO� VHUYLFLR� GH� WUDQVSRUWH� HVFRODU� GHO� &�3�� ������� VRQ�DOXPQRV� GH� (GXFDFLyQ� 3ULPDULD�� QLYHO� HGXFDWLYR� REOLJDWRULR� \� KXELHURQ� GH�FDPELDU� GH� GLVWULWR� SDUD� DVLVWLU� D� XQ� FHQWUR� FRQ� OtQHD� GH� YDOHQFLDQR�� SRU� OR� TXH�FRUUHVSRQGH�� HQ� WRGR� FDVR� D� OD� $GPLQLVWUDFLyQ� (GXFDWLYD�� JDUDQWL]DU� OD�FRQWLQXLGDG�GH�VX�HVFRODUL]DFLyQ�HQ�HO�PLVPR�FHQWUR�HQ�TXH�IXHURQ�PDWULFXODGRV�SRU� SULPHUD� YH]� \� HQ� LGpQWLFDV� FRQGLFLRQHV�� HVWR� HV�� HQ� HO� &�3�� ������� \� SXHGDQ�DFFHGHU�D� ORV� VHUYLFLRV� FRPSOHPHQWDULRV�GH� WUDQVSRUWH� \� FRPHGRU�HVFRODU�KDELGD�FXHQWD� GH� TXH� VRQ� DOXPQRV� GH� XQ� QLYHO� HGXFDWLYR� REOLJDWRULR� \� KXELHURQ� GH�FDPELDU�GH�GLVWULWR�SDUD�SRGHU�DVLVWLU�D�XQ�FHQWUR�FRQ�OtQHD�GH�YDOHQFLDQR�
$� OD� YLVWD� GH� OR� DQWHULRU�� HQ� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� TXH� D� HVWD� ,QVWLWXFLyQ�FRQFHGH�HO�DUW�����GH�VX�/H\�UHJXODGRUD��IRUPXODPRV�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�$OLFDQWH� GH� OD� &RQVHOOHUtD� GH� &XOWXUD� \� (GXFDFLyQ� OD� VLJXLHQWH�5(&20(1'$&,Ï1�� D� OD� FXDO�� FRQIRUPH� RUGHQD� HO� PLVPR� DUWtFXOR�� GHEHUi�UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R� ODV�FDXVDV�TXH� OR� LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�
5HFRPHQGDPRV�� TXH� VH� DGRSWHQ� FXDQWDV� PHGLGDV� VHDQ� QHFHVDULDV� \� ORV� PHGLRV�SUHFLVRV�SDUD�JDUDQWL]DU��HQ�LGpQWLFDV�FRQGLFLRQHV�OD�HVFRODUL]DFLyQ�GH�ORV�DOXPQRV�GH� (GXFDFLyQ� 3ULPDULD� ����� \� ����� HQ� HO� &�3�� ������� GLVIUXWDQGR� GH� ORV� VHUYLFLRV�FRPSOHPHQWDULRV� GH� WUDQVSRUWH� \� FRPHGRU� HVFRODU� JUDWXLWRV�� HYLWiQGROHV� ORV�SHUMXLFLRV� TXH� OD� UHRUJDQL]DFLyQ� GH� ORV� GLVWULWRV� GH� OtQHD� GH� YDOHQFLDQR� SXGLHUD�RFDVLRQDUOHV�
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