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6HxRUtD�
$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU '�� ����� \����SHUVRQDV�PiV�
&RPR�FRQRFH��ORV�DXWRUHV�GH�OD�TXHMD��LQWHJUDQWHV�GH�OD�&RPXQLGDG�HGXFDWLYD�GHO�&ROHJLR� ����� GH� &KHOOD� �9DOHQFLD��� SUHVHQWDURQ� XQ� HVFULWR� GH� TXHMD� HQ� HVWD�,QVWLWXFLyQ��PDQLIHVWDQGR�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH� HO�&ROHJLR� ����� HV� XQ� FHQWUR� LQFRPSOHWR� GH� HGXFDFLyQ� LQIDQWLO� TXH�WLHQH� XQLGDGHV� GH� ��� ��� ��� �� \� �� DxRV�� FX\R� SULPHU� FLFOR� VH� KD\D� VRVWHQLGR�SDUFLDOPHQWH� FRQ� IRQGRV� S~EOLFRV�� PHGLDQWH� VXEYHQFLyQ� GH� OD� &RQVHOOHULD� GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�SDUD�DVRFLDFLRQHV�\�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�\�FX\R�VHJXQGR�FLFOR�WLHQH�XQ�FRQFLHUWR�HGXFDWLYR�FRQ�OD�PHQWDGD�&RQVHOOHULD��
6HJXQGR�� 4XH� HO� $\XQWDPLHQWR� GH� &KHOOD� KDEtD� SXHVWR� HQ�PDUFKD� XQDV� D\XGDV�SDUD�OD�DGTXLVLFLyQ�GH�OLEURV�GH�WH[WR�
7HUFHUR��4XH�FXDQGR�ORV�SDGUHV�\�PDGUHV�GH�DOXPQRV�GHO�&ROHJLR�VROLFLWDURQ�DO�6U��$OFDOGH� OD�FRQFHVLyQ�GH�HVWDV�D\XGDV�� pVWH� OHV� LQIRUPy�SHUVRQDOPHQWH�GH�TXH� ODV�D\XGDV� QR� VHUtDQ� FRQFHGLGDV�� WRGD� YH]� TXH� ODV� PLVPDV� LEDQ� GLULJLGDV�H[FOXVLYDPHQWH� D� ORV� DOXPQRV� GH� HGXFDFLyQ� LQIDQWLO� \� REOLJDWRULD� GHO� &ROHJLR�3~EOLFR�H[LVWHQWH�HQ�OD�ORFDOLGDG�
&RQVLGHUDQGR� TXH� UHXQtD� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /H\� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� OD� TXHMD� IXH� DGPLWLGD� D� WUiPLWH�� (Q� HVWH� VHQWLGR� \� FRQ� HO� REMHWR� GH�FRQWUDVWDU�HVWH�HVFULWR��VROLFLWDPRV�LQIRUPH�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD�\�(GXFDFLyQ�GH�9DOHQFLD�\�DO�$\XQWDPLHQWR�GH�&KHOOD�
/D�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD�\�(GXFDFLyQ��HQ�OD�FRPXQLFDFLyQ�UHFLELGD��QRV�PDQLIHVWDED�VX�IDOWD�GH�FRPSHWHQFLD��GDGR�TXH�ORV�KHFKRV�\�FRQVLGHUDFLRQHV�TXH�VH�FRQWHQtDQ�HQ�HO�HVFULWR�GH�TXHMD�VH�UHIHUtDQ�DO�$\XQWDPLHQWR�GH�OD�&KHOOD��
'HO� ,QIRUPH� UHPLWLGR� SRU� HO� $\XQWDPLHQWR� GH� &KHOOD� VH� GHGXFHQ� ORV� VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��

� 4XH� HO� &ROHJLR� 3~EOLFR� GH� OD� ORFDOLGDG� VH� HQFRQWUDED� HQ� SURFHVR� GH�UHKDELOLWDFLyQ� GHELGR� DO� GHILFLHQWH� HVWDGR� TXH� HO�PLVPR� SUHVHQWDED� \� TXH� HVWH�SURFHVR� GH� DGHFXDFLyQ� GXUDED� \D� FDVL� WUHV� DxRV�� OR� TXH� KDEtD� SURYRFDGR� TXH�PXFKRV SDGUHV�GH�OD�ORFDOLGDG�KXELHUDQ�PDWULFXODGR�D�VXV�KLMRV�HQ�RWURV�FHQWURV�S~EOLFRV�GH�ORV�SXHEORV�YHFLQRV��KDFLHQGR�SHOLJUDU��OD�H[LVWHQFLD�GH�DTXHO�SRU�OD�IDOWD�GH�DOXPQRV��



� 4XH�HO�$\XQWDPLHQWR�DFRUGy�OD�D\XGD�SDUD�OD�DGTXLVLFLyQ�GH�ORV�OLEURV�GH�WH[WR D� IDYRU� GH� ORV� DOXPQRV� GHO� FHQWUR� S~EOLFR�� DOHJDQGR� XQ� FRPSURPLVR�HOHFWRUDO��
� 4XH�FXDQGR�ORV�SDGUHV�GH�DOXPQRV�GHO�&HQWUR�&RQFHUWDGR������ VROLFLWDURQ�OD�FRQFHVLyQ�GH�HVWDV�D\XGDV��HO�$\XQWDPLHQWR�OR�GHQHJy��SXHV�VX�FRPSURPLVR�VHJ~Q�QRV�LQIRUPD��³HV�FRQ�OR�S~EOLFR´�

5HFLELGR�HO� LQIRUPH�� OH�GLPRV�WUDVODGR�GHO�PLVPR�D�ORV�ILUPDQWHV�GH�OD�TXHMD��DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV� DUJXPHQWRV� TXH��FRPR� IXQGDPHQWR� GH� OD� 6XJHUHQFLD� FRQ� OD� TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
&RPR�UHVXOWD�ELHQ�VDELGR��HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HVSDxROD�FRQVDJUD�HQ�VXV�GLYHUVRV�DSDUWDGRV�YDULRV�GHUHFKRV�UHIHULGRV�WRGRV�HOORV�DO�JHQpULFR�GHUHFKR�D�OD� HGXFDFLyQ�� 'H� HVWD� IRUPD�� HO� ³JHQpULFR� GHUHFKR� D� OD� HGXFDFLyQ´� DSDUHFH�FRQVWLWXLGR��HQ�UHDOLGDG��SRU XQD�SOXUDOLGDG�R�KD]�GH�GHUHFKRV�GH�OLEHUWDG �OLEHUWDG�GH� HQVHxDQ]D� ± DSDUWDGR� ����� OLEHUWDG� GH� ORV� SDGUHV� GH� TXH� ORV� KLMRV� UHFLEDQ� OD�IRUPDFLyQ� UHOLJLRVD�R�PRUDO�TXH�HVWp�GH� DFXHUGR�FRQ�VXV�SURSLDV�FRQYLFFLRQHV�±DSDUWDGR����� R�OD�OLEHUWDG�GH�FUHDFLyQ�GH�FHQWURV�GRFHQWHV��GHQWUR�GH�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV� ± DSDUWDGR� ����� GHEHUHV �OD� REOLJDWRULHGDG� GH� OD� HQVHxDQ]D�REOLJDWRULD���JDUDQWtDV �OD�DXWRQRPtD�8QLYHUVLWDULD�± DSDUWDGR�������\�GHUHFKRV�GH�SUHVWDFLyQ �OD�JUDWXLGDG�GH�OD�HQVHxDQ]D�EiVLFD�± DSDUWDGR�����
(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� WHQLGR� RFDVLyQ� GH� VHxDODU�� QR� REVWDQWH�� TXH� HO�GHUHFKR� D� OD� HGXFDFLyQ� DVt� GHILQLGR� LQFRUSRUD�� MXQWR� D� VX� FRQWHQLGR� SULPDULR� GH�GHUHFKR� D� OD� OLEHUWDG�� ³XQD� GLPHQVLyQ� GH� SUHVWDFLyQ�� HQ� FX\D� YLUWXG� ORV�SRGHUHV�S~EOLFRV� KDEUiQ� GH� SURFXUDU� OD� HIHFWLYLGDG� GH� WDO� GHUHFKR� \� KDFHUOR�� SDUD� ORV�QLYHOHV�EiVLFRV�GH�OD�HQVHxDQ]D��HQ�ODV�FRQGLFLRQHV�GH�REOLJDWRULHGDG�\�JUDWXLGDG�TXH�GHPDQGD�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ´��67&����������GH����GH�-XOLR���'HVGH� HVWD�ySWLFD�� OD� ODERU� HVHQFLDO� GH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV� HQ�PDWHULD�HGXFDWLYD� DSDUHFH� LQGXGDEOHPHQWH� LPEXLGD� SRU� OD� REOLJDFLyQ� TXH� pVWDV� GHEHQ�DVXPLU�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�HO�DFFHVR�D�OD�HGXFDFLyQ�HQ�UpJLPHQ�GH� DEVROXWD� LJXDOGDG�� OR� FXDO� SDVD�� HQ� JUDQ�PHGLGD�� SRU� OD� UHPRFLyQ� GH� WRGRV�DTXHOORV� REVWiFXORV� TXH�� \D� VHDQ� GH� WLSR� HFRQyPLFR� R� VRFLDO�� SXHGDQ� LPSHGLU� HO�HIHFWLYR� GLVIUXWH� GHO� PLVPR�� (Q� PDWHULD� HGXFDWLYD�� SRU� OR� WDQWR�� HO� REMHWLYR�SULPRUGLDO�TXH�GHEH�SHUVHJXLU�OD�DFWLYLGDG�GHO�(VWDGR��GHEH�VHU�OD�FUHDFLyQ�GH�ODV�FRQGLFLRQHV���SUHFLVDV���TXH���IDYRUH]FDQ���HO���HIHFWLYR���GLVIUXWH���GHO���GHUHFKR��D�OD�HGXFDFLyQ�� FRQ� OD� VXSHUDFLyQ� GH� WRGDV� DTXHOODV� GHVLJXDOGDGHV� TXH� SXGLHUDQ�FRQYHUWLU�HO�PLVPR�HQ�XQD�PHUD�GHFODUDFLyQ�ILFWLFLD�R�SURJUDPiWLFD�
6L� VH� SDUWH� GH� HVWD� FRPSUHQVLyQ� GHO� GHUHFKR� D� OD� HGXFDFLyQ�� \� GH� ODV� OtQHDV� GH�DFWXDFLyQ� TXH� OD�PLVPD� DWULEX\H� D� ORV� SRGHUHV� S~EOLFRV� HQ� HVWD�PDWHULD�� UHVXOWD�HYLGHQWH� OD� HVSHFLDO� LPSRUWDQFLD�TXH�HO� SULQFLSLR�GH� LJXDOGDG�� SURFODPDGR�HQ� HO�DUWtFXOR����GHO WH[WR�FRQVWLWXFLRQDO��DGTXLHUH�HQ�HVWD�VHGH��/D�ODERU�GH�ORV�SRGHUHV�S~EOLFRV� HQ� HVWH� iPELWR� VH� FHQWUD�� FRQVHFXHQWHPHQWH�� HQ� OD� FRQVHFXFLyQ� GH� OD�



LJXDOGDG�HQ�HO�DFFHVR�D�OD�HGXFDFLyQ \�HQ�OD�FRQWLQXLGDG�GHO�PLVPR��HVWR�~OWLPR�IUHQWH�D�DTXHOORV�VXMHWRV�TXH��HQ�QLYHOHV�SRVWREOLJDWRULRV��VH�KDOOHQ�HQ�FRQGLFLRQHV�GH�DSURYHFKDUOD�
'HVGH�HVWD�YLVLyQ�PDWHULDO�GHO�GHUHFKR�D� OD�HGXFDFLyQ�� OD�/H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�FDOLGDG�GH�OD�HGXFDFLyQ �HQ�DGHODQWH��/2&(���SURFODPD�HQ�VX�H[SRVLFLyQ�GH�PRWLYRV�TXH�WRGRV�ORV�SULQFLSLRV�TXH�IXQGDPHQWDQ�XQD�HOHYDFLyQ�GH� OD�FDOLGDG�HQ� OD�HGXFDFLyQ�VH�VXVWHQWDQ�SULRULWDULDPHQWH�³HQ� OD�JDUDQWtD�GH� ODV�FRQGLFLRQHV�EiVLFDV�GH�LJXDOGDG�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�HGXFDFLyQ��GHUHFKR�TXH�GHEH�DVHJXUDUVH��HQWUH�RWUDV�PHGLGDV��PHGLDQWH�XQ�VLVWHPD�GH�EHFDV�\�D\XGDV�TXH� UHPXHYD� ORV� REVWiFXORV� GH� RUGHQ� HFRQyPLFR� TXH� LPSLGDQ� R� GLILFXOWHQ� HO�HMHUFLFLR�GH�GLFKR�GHUHFKR´���
&RQ� HOOR�� OD� DFWXDO� QRUPDWLYD� UHJXODGRUD� GHO� VLVWHPD� HGXFDWLYR� QR� KDFH� VLQR�UHIUHQGDU� OR� TXH�� \D� GHVGH� OD� DSUREDFLyQ� GH� OD� /2� �������� GH� �� GH� -XOLR�� GHO�'HUHFKR� D� OD� HGXFDFLyQ� \� D� WUDYpV� GH� OD� /2� �������� GH� �� GH� 2FWXEUH�� GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��HQ�DGHODQWH��/2*6(���FRQVWLWXtD�XQD�FRQFHSFLyQ�LPSHUDQWH�GHO�FRQWHQLGR�PDWHULDO�GH�DTXHO�GHUHFKR��
'H� HVWD�PDQHUD�� \� GH� DFXHUGR� FRQ� OD� SULPHUD�� ³UHFLELU� ODV� D\XGDV� SUHFLVDV� SDUD�FRPSHQVDU� SRVLEOHV� FDUHQFLDV� GH� WLSR� IDPLOLDU�� HFRQyPLFR� \� VRFLRFXOWXUDO´�FRQVWLWX\H�XQ�GHUHFKR�EiVLFR�GH�ORV�DOXPQRV��DUWtFXOR����DSDUWDGR����OHWUD�J���SRU�VX� SDUWH�� HQ� OD� VHJXQGD�� HO� DUWtFXOR� ��� HVWDEOHFtD�� EDMR� OD� U~EULFD� ³'H� OD�FRPSHQVDFLyQ� GH� ODV� GHVLJXDOGDGHV� HQ� OD� HGXFDFLyQ´� TXH� HQFDEH]D� VX�7tWXOR�9��TXH� SDUD� JDUDQWL]DU� ³OD� LJXDOGDG� GH� WRGRV� ORV� FLXGDGDQRV� HQ� HO� HMHUFLFLR� GHO�GHUHFKR�D�OD�HGXFDFLyQ��VH�DUELWUDUiQ�EHFDV�\�D\XGDV�DO�HVWXGLR�TXH�FRPSHQVDUiQ�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GHVIDYRUDEOHV�GH�ORV�DOXPQRV���´��
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�HO�UHFRQRFLPLHQWR�H[SUHVR�SRU�SDUWH�GH�OD�/2&(�GH�TXH�XQR�GH� ORV�SULQFLSLRV�EiVLFRV�GH�FDOLGDG�TXH�GHEH�UHJLU�HO�VLVWHPD�HGXFDWLYR�HVSDxRO� HV� OD� HTXLGDG�� HQWHQGLGD� FRPR� SULQFLSLR� TXH� JDUDQWLFH� XQD� LJXDOGDG� GH�RSRUWXQLGDGHV�GH�FDOLGDG��DUWtFXOR�����\�HVSHFLDOPHQWH��OD�DWULEXFLyQ�D�ORV�DOXPQRV�GHO� GHUHFKR� ³D� UHFLELU� ODV� D\XGDV� \� ORV� DSR\RV� SUHFLVRV� SDUD� FRPSHQVDU� ODV�FDUHQFLDV� \� GHVYHQWDMDV� GH� WLSR� SHUVRQDO�� IDPLOLDU�� HFRQyPLFR�� VRFLDO� \� FXOWXUDO��HVSHFLDOPHQWH� HQ� HO� FDVR� GH� SUHVHQWDU� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� TXH�LPSLGDQ�R�GLILFXOWHQ�HO�DFFHVR�\�OD�SHUPDQHQFLD�HQ�HO�VLVWHPD�HGXFDWLYR´��DUWtFXOR����� I��� ³VLQ�PiV� GLVWLQFLRQHV� TXH� ODV� GHULYDGDV� GH� VX� HGDG� \� GHO� QLYHO� TXH� HVWpQ�FXUVDQGR´��DUWtFXOR�����D��
/D� SURFODPDFLyQ� GH� HVWRV� SULQFLSLRV� JHQHUDOHV� \� GH� HVWRV� GHUHFKRV� EiVLFRV� GHO�DOXPQDGR�� FRQOOHYD� TXH� HO� DUWtFXOR� ��� GH� HVWD� QRUPD� LPSRQJD� D� ORV� SRGHUHV�S~EOLFRV�OD�REOLJDFLyQ�GH�GHVDUUROODU�ODV�DFFLRQHV�TXH�UHVXOWHQ�QHFHVDULDV�\�DSRUWDU�ORV� UHFXUVRV� \� ORV� DSR\RV� SUHFLVRV� TXH� SHUPLWDQ� FRPSHQVDU� ORV� HIHFWRV� GH�VLWXDFLRQHV�GH�GHVYHQWDMD�VRFLDO�SDUD�HO� ORJUR�GH�ORV�REMHWLYRV�GH�HGXFDFLyQ�\�GH�IRUPDFLyQ�SUHYLVWRV�SDUD�FDGD XQR�GH�ORV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR��WRGR�HOOR��FRQ�HO�ILQ�GH�DVHJXUDU�HO�GHUHFKR�LQGLYLGXDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG�
'H�WRGR�FXDQWR�DQWHFHGH��\�WDO�\�FRPR�KD�GHVWDFDGR�OD�GRFWULQD�HVSHFLDOL]DGD��VH�FROLJH�TXH�OD�ILQDOLGDG�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�QR�HV�WDQWR�JDUDQWL]DU�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�IRUPD�GLUHFWD��FRPR�OD�LJXDOGDG�HQ�HO�HMHUFLFLR�GH�HVH�



GHUHFKR� WUDWDQGR� GH� HYLWDU� TXH� VH� SURGX]FDQ� GLVFULPLQDFLRQHV� SRU� UD]RQHV�HFRQyPLFDV��
([SUHVDGR� GH� XQD� PDQHUD� PiV� GLUHFWD�� XQR� GH� ORV� DVSHFWRV� EiVLFRV� TXH� GHEH�SUHVLGLU� OD� DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV� HQ� PDWHULD� HGXFDWLYD� GHEH� VHU�SUHFLVDPHQWH�HO�GH�IRPHQWDU�OD�LJXDOGDG�HIHFWLYD GH�WRGRV�ORV�FLXGDGDQRV�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�HGXFDFLyQ��DUELWUDQGR�FXDQWRV�PHGLRV�VHDQ�SUHFLVRV�SDUD�UHPRYHU� DTXHOORV� REVWiFXORV� HFRQyPLFRV� TXH� SXHGDQ� LPSHGLU� OD� FRQVHFXFLyQ� GH�HVWH�REMHWLYR��
/D�SULQFLSDO�FRQVHFXHQFLD�TXH�VH�GHULYD�GH�ODV�DQWHULRUHV�FRQVLGHUDFLRQHV��HV�TXH�OD� SROtWLFD� GH� EHFDV� \� D\XGDV� DO� HVWXGLR� GLVHxDGD� SRU� ORV� SRGHUHV� S~EOLFRV�� DO�IXQGDUVH� HQ� OD� FRQVHFXFLyQ� GH� HVWD� LJXDOGDG� UHDO� HQ� HO� HIHFWLYR� GLVIUXWH� GH� HVWH�GHUHFKR�� GHEH� SDUWLU� QHFHVDULDPHQWH� GH� FULWHULRV� YLQFXODGRV� D� OD� FDSDFLGDG�HFRQyPLFD D�OD�KRUD�GH�ILMDU�ODV�FRQGLFLRQHV�GH�DGMXGLFDFLyQ�GH�ODV�VXEYHQFLRQHV�ILMDGDV�HQ�ODV�PLVPDV�
'H� HVWD� IRUPD�� \� D� PRGR� GH� HMHPSOR�� OD� QRUPDWLYD� HVWDWDO� VREUH� EHFDV� \� RWUDV�D\XGDV�DO�HVWXGLR��LQWHJUDGD�SULQFLSDOPHQWH�SRU�HO�5'������������GH����GH�-XOLR��HV�EDVWDQWH�HORFXHQWH�HQ�HVWH�VHQWLGR�DO�LQGLFDU�WD[DWLYDPHQWH�TXH�OD�FRQFHVLyQ�GH�ODV�D\XGDV�GH�FDUiFWHU�HVSHFLDO��TXH�UHVXOWDQ�VHU�DTXpOODV�TXH��HQWUH�RWUDV�KLSyWHVLV��VH� HQFXHQWUDQ� GLULJLGDV� D� OD� (GXFDFLyQ� SUHHVFRODU�� VHJ~Q� OD� GHILQH� OD� DQWLJXD�/2*6(��DUWtFXOR������FRPR�HV�HO�FDVR�TXH�QRV�RFXSD��VH�KDOODUi�VXMHWD�³D�OD�UHQWD�IDPLOLDU� SHU� FDSLWD HQ� RUGHQ� LQYHUVR� D� VX� PDJQLWXG�� VLQ� TXH� VHD� H[LJLEOH�� SRU�WDQWR��QLQJ~Q�WLSR�GH�FDOLILFDFLyQ�PHGLD�DFDGpPLFD´��DUWtFXOR������
(Q�RWUR�RUGHQ�GH�FRQVLGHUDFLRQHV��VH�GHEH�WHQHU�SUHVHQWH�TXH��VL�ELHQ�HV�FLHUWR�TXH�OD�HGXFDFLyQ�LQIDQWLO��TXH�HV�HO�FDVR�TXH VH�QRV�SODQWHD�HQ�HO�DVXQWR�REMHWR�GH�HVWD�6XJHUHQFLD�� HV� XQ� QLYHO� QR� REOLJDWRULR� �DXQTXH� JUDWXLWR� D� SDUWLU� GHO� FXUVR�DFDGpPLFR�������������HOOR�QR�SXHGH�VXSRQHU�GH�QLQJ~Q�PRGR�TXH�HQ�HVWH�QLYHO�HGXFDWLYR�OD�DFWXDFLyQ�FRPSHQVDWRULD�GH�ORV�SRGHUHV�S~EOLFRV SUHVHQWH�XQD�PHQRU�LPSRUWDQFLD��FHVDQGR�R�UHGXFLpQGRVH�SRU�HOOR�HQ�VX�LQWHQVLGDG��OD�REOLJDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV� S~EOLFDV� GH� UHPRYHU� ORV� REVWiFXORV� GH� FDUiFWHU� HFRQyPLFR� TXH�SXGLHUDQ�GLILFXOWDU�HO�DFFHVR�GH�FXDOTXLHU�SHUVRQD�D�OD�HGXFDFLyQ��
-XVWDPHQWH�DO�FRQWUDULR�\�FRPR�GHFODUD�OD /2&( HQ�HVWH�VHQWLGR��ORV�SUREOHPDV�GHO�VLVWHPD� HGXFDWLYR� HQ� QXHVWURV� GtDV�� QR� VH� FRQFHQWUDQ� \D� WDQWR� HQ� OD�XQLYHUVDOL]DFLyQ���GH���OD�� HGXFDFLyQ����EiVLFD����FRPR����HQWUH��RWURV���DVSHFWRV� HQ�XQLYHUVDOL]DU� \�PHMRUDU� OD�DWHQFLyQ� D� OD�SULPHUD� LQIDQFLD� �3UHiPEXOR�GH� OD�/H\���3RU� RWUD� SDUWH�� QR� VH� SXHGH� GHVFRQRFHU� DVLPLVPR� TXH�� FRPR� UHFRQRFH� OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�/H\�� OD�H[WHQVLyQ�GH�OD�JUDWXLGDG�GH�OD�HGXFDFLyQ�DO�QLYHO� LQIDQWLO� VH� KDOOD� IXHUWHPHQWH� LPEXLGR� SRU� OD� WRPD� GH� FRQFLHQFLD� GH� ³OD�LPSRUWDQFLD� GHFLVLYD´� TXH� GLFKD� HWDSD� SUHVHQWD� ³HQ� OD� FRPSHQVDFLyQ� GH� ODV�GHVLJXDOGDGHV�HFRQyPLFDV´�
/D� LPSRUWDQFLD� FUXFLDO� FRQWUD� OD� OXFKD� GH� ODV� GHVLJXDOGDGHV� HQ� OD� HWDSD� GH� OD�HGXFDFLyQ� LQIDQWLO� \D� IXH� DSXQWDGD� SRU� OD� /2*6(�� DO� LQGLFDU� HQ� VX� DUWtFXOR� ����DFWXDOPHQWH� HQ� YLJRU�� TXH� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� DVHJXUDUiQ� ³XQD�DFWXDFLyQ� SUHYHQWLYD� \� FRPSHQVDWRULD� JDUDQWL]DQGR�� HQ� VX� FDVR�� ODV� FRQGLFLRQHV�PiV�IDYRUDEOHV�SDUD� OD�HVFRODUL]DFLyQ��GXUDQWH� OD�HGXFDFLyQ� LQIDQWLO��GH� WRGRV� ORV�



QLxRV� FX\DV� FRQGLFLRQHV�SHUVRQDOHV�� SRU� OD�SURFHGHQFLD�GH�XQ�PHGLR� IDPLOLDU� GH�EDMR� QLYHO� GH� UHQWD�� SRU� VX� RULJHQ� JHRJUiILFR� R� SRU� FXDOTXLHU� RWUD� FLUFXQVWDQFLD��VXSRQJDQ�XQD�GHVLJXDOGDG� LQLFLDO� SDUD� DFFHGHU� D� OD� HGXFDFLyQ�REOLJDWRULD� \�SDUD�SURJUHVDU�HQ�ORV�QLYHOHV�SRVWHULRUHV´�
/D� DVXQFLyQ� GH� HVWD� LGHD� HV�� VLQ� GXGD�� OD� TXH� JXtD� HO� SULQFLSLR� SURJUDPiWLFR�FRQWHQLGR�HQ�HO�DUWtFXOR���GH�OD�DFWXDOPHQWH�YLJHQWH�/2&(��GH�DFXHUGR�FRQ�HO�FXDO�HO�(VWDGR��SDUD�JDUDQWL]DU�ODV�FRQGLFLRQHV�GH�LJXDOGDG�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�HGXFDFLyQ�\�SDUD�TXH� WRGRV� ORV�HVWXGLDQWHV�� FRQ� LQGHSHQGHQFLD�GH� VX� OXJDU�GH�UHVLGHQFLD�� GLVIUXWHQ� GH� ODV� PLVPDV� RSRUWXQLGDGHV�� HVWDEOHFHUi� XQ� VLVWHPD�JHQHUDO� GH� EHFDV� \� D\XGDV� DO� HVWXGLR� GHVWLQDGR� D� VXSHUDU� ORV� REVWiFXORV� GH�RUGHQ� VRFLR�HFRQyPLFR� TXH�� HQ� FXDOTXLHU� SDUWH� GHO� WHUULWRULR�� LPSLGDQ� R�GLILFXOWHQ� HO� DFFHVR� D� OD� HQVHxDQ]D� QR� REOLJDWRULD� R� OD� FRQWLQXLGDG� GH� ORV�HVWXGLRV� D� DTXHOORV� HVWXGLDQWHV� TXH� HVWpQ� HQ� FRQGLFLRQHV� GH� FXUVDUORV� FRQ�DSURYHFKDPLHQWR´�� TXH� DXQTXH� UHODFLRQDGR� SRU� OD� QRUPD� D� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ�HVWDWDO��SDUHFH�UD]RQDEOH�FRQVLGHUDU�TXH�GHEH�YLQFXODU�OD�DFWXDFLyQ�GH�IRPHQWR�GH�WRGDV�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�
6L� VH�SDUWH�GH� WRGR� OR� DSXQWDGR�FRQ� DQWHULRULGDG�� UHVXOWD�REOLJDGR�FROHJLU�TXH� OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�D� OD�KRUD�GH�SODQLILFDU� OD�DFWLYLGDG�GH�IRPHQWR�HQ�PDWHULD� HGXFDWLYD�� HQ� HO� FRQFUHWR� QLYHO� QR� REOLJDWRULR� GH� HGXFDFLyQ� LQIDQWLO��GHEH� HQFRQWUDUVH� GLULJLGD�� DQWH� WRGR� \� FRPR� REMHWLYR� SULRULWDULR�� D� UHPRYHU� ODV�GHVLJXDOGDGHV� GH� FDUiFWHU� HFRQyPLFR�� HQ� RUGHQ� D� GDU� VDWLVIDFFLyQ� DO� GLVIUXWH�HIHFWLYR��\�HQ�UpJLPHQ�GH�DEVROXWD� LJXDOGDG� GHO�GHUHFKR�D� OD�HGXFDFLyQ��VLQ�TXH�VHD� OtFLWR�DQWHSRQHU� �D�FRVWD�GH�pVWH� RWURV�SRVLEOHV�REMHWLYRV��PiV�DOOi�GH� OR�TXH�UHVXOWH�UD]RQDEOH��
$QDOL]DGD�GHVGH�OD�SHUVSHFWLYD�TXH�VH�SURSRQH�\�TXH�VH�H[WUDH�GH�OD�OHFWXUD�GH�ODV�QRUPDV�FRQVWLWXFLRQDOHV�\�OHJDOHV�YLJHQWHV�VREUH�OD�PDWHULD�\�GH�ODV�GHFODUDFLRQHV�HPDQDGDV�GHO�7ULEXQDO�&RQVWLWXFLRQDO�� QR�SDUHFH� MXVWLILFDGD�XQD�SROtWLFD�S~EOLFD�GH� D\XGDV�TXH�� FRPR� OD� GHVDUUROODGD�SRU� HO�$\XQWDPLHQWR�GH�&KHOOD�� VLW~H� HQ� HO�FHQWUR� GH� VXV� FULWHULRV� GH� DGMXGLFDFLyQ�� FRQGLFLRQHV� QR� YLQFXODGDV� D� OD� UHQWD�IDPLOLDU�VLQR��SRU�HO�FRQWUDULR��D� OD�QDWXUDOH]D� �S~EOLFD�R�SULYDGD�FRQFHUWDGD��GHO�FHQWUR�HGXFDWLYR�GH�DGVFULSFLyQ�GHO�DOXPQR�VROLFLWDQWH��HQ�FXDQWR�TXH�HOOR�VXSRQH�OD� YLQFXODFLyQ� GLUHFWD� GH� OD� SROtWLFD� GH� EHFDV� \� D\XGDV� DO� HVWXGLR� D� UD]RQHV� QR�OLJDGDV�³D�OD�FRPSHQVDFLyQ�GH�ODV�GHVLJXDOGDGHV�VRFLR�HFRQyPLFDV´��REMHWLYR�TXH��QR�REVWDQWH��KD�TXHGDGR�GHILQLGR�FRPR�HVHQFLDO�\�SULRULWDULR�GH�OD�PLVPD��
(V�FLHUWR��HPSHUR��TXH�HO�UHFRQRFLPLHQWR�GH�XQRV�REMHWLYRV�GLYHUVRV�D�ORV�ILMDGRV�FRQ�FDUiFWHU�JHQHUDO�SDUD�OD�SROtWLFD�GH�EHFDV�SRU�OD�QRUPDWLYD�FRQVWLWXFLRQDO�\�GH�GHVDUUROOR��QR�WLHQH�SRUTXH�VXSRQHU�LQPHGLDWDPHQWH XQD�YXOQHUDFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG��FHQWUR�QHXUiOJLFR�HQ�UHDOLGDG�GHO�VLVWHPD�GH�D\XGDV�DQDOL]DGR���SXHV�FRPR� WLHQH� GHFODUDGR� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HO� SULQFLSLR� GH� LJXDOGDG�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�QR�LPSOLFD�³HQ�WRGRV�ORV�FDVRV�XQ�WUDWDPLHQWR� OHJDO� LJXDO� FRQ� DEVWUDFFLyQ� GH� FXDOTXLHU� HOHPHQWR� GLIHUHQFLDGRU� GH�UHOHYDQFLD� MXUtGLFD�� (O� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV� +XPDQRV� KD� VHxDODGR����TXH�WRGD�GHVLJXDOGDG�QR�FRQVWLWX\H�QHFHVDULDPHQWH�XQD�GLVFULPLQDFLyQ���������/D�LJXDOGDG HV� VyOR� YLRODGD� VL� OD� GHVLJXDOGDG� HVWi� GHVSURYLVWD� GH� XQD� MXVWLILFDFLyQ�REMHWLYD� \� UD]RQDEOH�� \� OD� H[LVWHQFLD� GH� GLFKD� MXVWLILFDFLyQ� GHEH� DSUHFLDUVH� HQ�UHODFLyQ� D� OD� ILQDOLGDG� \� HIHFWRV� GH� OD� PHGLGD�� GHELHQGR� GDUVH� XQD� UHODFLyQ�



UD]RQDEOH� GH� SURSRUFLRQDOLGDG� HQWUH� ORV� PHGLRV� HPSOHDGRV� \� OD� ILQDOLGDG�SHUVHJXLGD´��67&����������GH���GH�-XOLR���
$KRQGDQGR�HQ�HVWD�PLVPD�OtQHD�GH�SHQVDPLHQWR��HO�$OWR�7ULEXQDO�KD�LQGLFDGR�TXH�OD�LJXDOGDG�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�³VLJQLILFD�TXH�D�ORV�VXSXHVWRV� GH� KHFKR� LJXDOHV� GHEHQ� VHUOH� DSOLFDGDV� XQDV� FRQVHFXHQFLDV� MXUtGLFDV�TXH�VHDQ�LJXDOHV�WDPELpQ�\�TXH�SDUD�LQWURGXFLU�GLIHUHQFLDV�HQWUH�ORV�VXSXHVWRV�GH�KHFKR�WLHQH�TXH�H[LVWLU�XQD�VXILFLHQWH�MXVWLILFDFLyQ�GH�WDO�GLIHUHQFLD��TXH�DSDUH]FD�DO�PLVPR�WLHPSR�FRPR�IXQGDGD�\�UD]RQDEOH�GH�DFXHUGR�FRQ�FULWHULRV�\�MXLFLRV�GH�YDORU�JHQHUDOPHQWH�DFHSWDGRV´ �67&����������GH����GH�-XOLR���
(Q� HO� FDVR� DQDOL]DGR�� TXH� PRWLYD� HO� HVFULWR� GH� TXHMD� LQWHUSXHVWR� DQWH� HVWD�,QVWLWXFLyQ�� QR� VH� DSUHFLD�� VLQ� HPEDUJR�� OD� SUHVHQFLD� GH� HVWD� ³VXILFLHQWH�MXVWLILFDFLyQ´� TXH� SHUPLWD� HQWHQGHU� DGHFXDGR� TXH� GRV� VXSXHVWRV� GH� KHFKR�LGpQWLFRV� �DOXPQRV�TXH��FRQ� ODV�PLVPDV�R�VLPLODUHV� UHQWDV�HFRQyPLFDV�� WUDWDQ�GH�DFFHGHU� D� XQD� D\XGD� SDUD� OD� DGTXLVLFLyQ� GH� OLEURV�� GHEDQ� VHU� WUDWDGRV� GH�PRGR�GLIHUHQWH��FRQFHVLyQ�GH�OD�D\XGD�WDQ�VyOR�D�XQR�GH�HOORV���
6L�VH�DQDOL]D�GHWDOODGDPHQWH��OD�UD]yQ�DGXFLGD�SRU�HO�$\XQWDPLHQWR�GH�&KHOOD�SDUD�MXVWLILFDU� HVWD� GLVFULPLQDFLyQ� HQWUH� ORV� DOXPQRV� GH� OD� 3REODFLyQ�� UDGLFD� HQ� OD�QHFHVLGDG� GH� SRWHQFLDU�� R� VL� VH� SUHILHUH�� IRPHQWDU�� HO� &HQWUR� 3~EOLFR� IUHQWH� DO�&HQWUR�3ULYDGR�&RQFHUWDGR��GDGD�OD�WHQGHQFLD�GH�ORV�SDGUHV�\�PDGUHV�GH�DOXPQRV�GH� PDWULFXODU� D� VXV� KLMRV� HQ� RWURV� FHQWURV� HGXFDWLYRV� �WDQWR� HQ� HO� SULYDGR�FRQFHUWDGR�FRPR��HVSHFLDOPHQWH��HQ�ORV�FHQWURV�S~EOLFRV�GH�RWUDV�SREODFLRQHV���
/D� DFHSWDFLyQ� GH� WDO� DUJXPHQWR� VXSRQGUtD�� VL� VH� OOHYD� D� VXV� MXVWRV� WpUPLQRV�� HO�HVWDEOHFLPLHQWR� GH� XQD� SROtWLFD� GH� GLVFULPLQDFLyQ� SRVLWLYD D� IDYRU� GHO� &HQWUR�3~EOLFR� VLWXDGR� HQ� HO�PXQLFLSLR� GH�&KHOOD� \� HQ� GHWULPHQWR�� QR� VyOR� GHO�&ROHJLR�&RQFHUWDGR� ������� VLQR� GH� FXDOTXLHU� RWUR� FHQWUR� HGXFDWLYR�� /D� ILQDOLGDG� GH� HVWD�SROtWLFD� GH� D\XGDV�� FRPR� H[SRQH� FODUDPHQWH� HO� $\XQWDPLHQWR� GH� &KHOOD� HQ� HO�,QIRUPH� UHPLWLGR� D� HVWD� ,QVWLWXFLyQ�� VHUtD� HVWLPXODU�� D� WUDYpV� GH� OD� FRQFHVLyQ� GH�VHPHMDQWHV� LQFHQWLYRV�HFRQyPLFRV�� OD�PDWULFXODFLyQ�HQ�HO�SULPHUR�GH� ORV� FHQWURV�PHQFLRQDGRV��
3XHVWRV� D� DQDOL]DU� VL� pVWD� HV� XQD� UD]yQ� TXH� MXVWLILTXH� OD� GLVFULPLQDFLyQ�� VH� GHEH�WHQHU�SUHVHQWH�TXH�HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GHFODUDGR�WD[DWLYDPHQWH�TXH�D�OD�KRUD�GH�UHDOL]DU�HVWH�HVWXGLR��VH�GHEH�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�³WDO�YDORUDFLyQ�WLHQH� XQRV� OtPLWHV�� \D� TXH� QR� SXHGH� GDU� OXJDU� D� XQ� UHVXOWDGR� TXH� YD\D� FRQWUD�GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� HQ� OD� &RQVWLWXFLyQ�� QL� HQ� JHQHUDO� FRQWUD�FXDOTXLHU� SUHFHSWR� R� SULQFLSLR� GH� OD� PLVPD���´� �67&� ��������� GH� ��� GH�1RYLHPEUH���
(Q� HO� FDVR� DQDOL]DGR�� HO� HVWDEOHFLPLHQWR� GH� GLFKD� SROtWLFD� SRGUtD� HQWUDU� HQ� FODUD�FROLVLyQ� FRQ� HO� GHUHFKR� FRQVWLWXFLRQDO�� LQVLWR� HQ� HO� GHUHFKR� D� OD� HGXFDFLyQ�� TXH�WLHQHQ�UHFRQRFLGRV�ORV�SDGUHV�SDUD�TXH�VXV�KLMRV�UHFLEDQ�OD�IRUPDFLyQ�UHOLJLRVD�\�PRUDO� TXH� HVWp�GH� DFXHUGR� FRQ� VXV�SURSLDV� FRQYLFFLRQHV� �DUWtFXOR������&(��� TXH�WUDGLFLRQDOPHQWH� VH� KD� LGHQWLILFDGR� FRQ� HO� GHUHFKR� D� OD� OLEUH� HOHFFLyQ� GHO� FHQWUR�HGXFDWLYR�\�FX\D�VDOYDJXDUGD VH�KD\D�DWULEXLGD�D�ORV�SURSLRV�SRGHUHV�S~EOLFRV�



(O� GHVDUUROOR� GH� HVWH� GHUHFKR� FRQVWLWXFLRQDO� VH� HQFXHQWUD� HQ� OD� EDVH� GHO�HVWDEOHFLPLHQWR�\�SURSLR�GHVDUUROOR�GH�OD�SROtWLFD�GH�D\XGDV�D�ORV�FHQWURV�GRFHQWHV�TXH� UH~QDQ� ORV� UHTXLVLWRV� TXH� OD� OH\� HVWDEOH]FD�� LPSXHVWD� SRU� OD� SURSLD�&RQVWLWXFLyQ� HQ� VX� DUWtFXOR������� \�� HVSHFLDOPHQWH�� HQ� OD�EDVH�GH� OD� FUHDFLyQ�GHO�SURSLR� UpJLPHQ� GH� FRQFLHUWRV� HGXFDWLYRV� FRQ� ORV� FHQWURV� SULYDGRV� TXH� ULJH� HQ�QXHVWUR� VLVWHPD� HGXFDWLYR�� &RPR� GHFODUD� HQ� HVWH� SXQWR� OD� /2� �������� GH� � GH�-XOLR�� UHJXODGRUD� GHO� GHUHFKR� D� OD� HGXFDFLyQ�� HQ� VX� H[SRVLFLyQ� GH� PRWLYRV�� OD�SURJUDPDFLyQ� JHQHUDO� GH� OD� HQVHxDQ]D� DWULEXLGD� DO� (VWDGR� \� D� ODV� &RPXQLGDGHV�DXWyQRPDV� GHEH� GLULJLUVH� SULPRUGLDOPHQWH� D� DVHJXUDU� WDQWR� OD� FREHUWXUD� GH� ODV�QHFHVLGDGHV�HGXFDWLYDV��SURSRUFLRQDQGR�XQD�RIHUWD�DGHFXDGD�GH�SXHVWRV�HVFRODUHV��FRPR� OD� SRVLELOLGDG� GH� HVFRJHU� FHQWUR� GRFHQWH� GHQWUR� GH� OD� RIHUWD� GH� SXHVWRV�HVFRODUHV�JUDWXLWRV��
(Q� HVWH� VHQWLGR�� HO� UpJLPHQ� GH� FRQFLHUWRV� HVWDEOHFLGRV� HQ� QXHVWUR� VLVWHPD�HGXFDWLYD�VH�FRQILJXUD�FRPR�XQ�LQVWUXPHQWR�MXUtGLFR�SUHFLVR�SDUD�DTXHOORV�FHQWURV�SULYDGRV� TXH� GHVHHQ� VHU� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� H� LPSDUWLU� OD� HGXFDFLyQ�EiVLFD� HQ� UpJLPHQ� GH� JUDWXLGDG�� 3UHFLVDPHQWH� SRU� HOOR�� ORV� PLVPRV� VH� GHILQHQ�FRPR�HO�FDXFH�MXUtGLFR�TXH�KD�HVWDEOHFLGR�OD�/2'(��FRQ�EDVH�HQ�HO�DUWtFXOR������&(��SDUD�JDUDQWL]DU�HO�GHUHFKR�D�HOHJLU�FHQWUR�HGXFDWLYR�GLVWLQWR�GH�ORV�S~EOLFRV�HQ�FRQGLFLRQHV�GH�JUDWXLGDG��HQ�HO�FDVR�GH�ORV�QLYHOHV�REOLJDWRULRV��R�VXEYHQFLyQ�WRWDO�R�SDUFLDO�HQ�HO�FDVR�GH�ORV�QLYHOHV�QR�REOLJDWRULRV��$�OD�YH]�TXH��HO�PLVPR��VH�HULJH�HQ�HO�PHFDQLVPR�GH�ILQDQFLDFLyQ�GH�OD�HGXFDFLyQ��HQFDPLQDGR�D�GDU�VDWLVIDFFLyQ�D�OD�JUDWXLGDG�HQ�ORV�QLYHOHV�REOLJDWRULRV�R�D�IDYRUHFHU�OD�HIHFWLYLGDG�GHO�GHUHFKR�D�OD�HGXFDFLyQ�PHGLDQWH�OD�D\XGD�S~EOLFD�HQ�ORV�QLYHOHV�QR�REOLJDWRULRV��
/D�SRVLELOLGDG�GH�HOHFFLyQ�GHO�FHQWUR�HVFRODU�VH�FRQILJXUD��SRU�OR�WDQWR�\�VHJ~Q�\D�KHPRV� YLVWR� TXH� LQGLFDED� OD� 67&� ��������� GH� ��� -XOLR�� FRPR� XQD� DXWpQWLFD�OLEHUWDG UHFRQRFLGD�D�ORV�SDGUHV��TXH�HQ�FXDQWR�WDO��QR�SXHGH�KDOODUVH�VRPHWLGD�D�OtPLWHV�QL�WUDEDV�HQ�DUDV�D�OD�SURPRFLyQ�GH�XQ�GHWHUPLQDGR�WLSR�GH�FHQWURV�
(Q� HVWH� RUGHQ� GH� FRQVLGHUDFLRQHV�� HO� HVWDEOHFLPLHQWR� GH� XQD� SROtWLFD� GH�GLVFULPLQDFLyQ� SRVLWLYD D� IDYRU� GH� ORV� FHQWURV� S~EOLFRV� LPSOLFD�� HQ� UHVXPLGDV�FXHQWDV�� XQD� OLPLWDFLyQ� GHO� GHUHFKR� D� OD� OLEUH� HOHFFLyQ� GH� FHQWUR� HGXFDWLYR� TXH��GHQWUR�GH�OD�RIHUWD�HVFRODU��VH�KD\D�DWULEXLGD�D�ORV�SDGUHV��DO�SUHWHQGHUVH�FRQ�HOOD��\�VREUH�OD�EDVH�GH�OD�FRQFHVLyQ�GH�GLFKRV�LQFHQWLYRV��ORJUDU�OD�PDWULFXODFLyQ�GH�ORV�HVFRODUHV�HQ�GHWHUPLQDGRV�FHQWURV�GRFHQWHV�S~EOLFRV�\�HQ�GHWULPHQWR�GH�RWURV�
(Q� UHVXPLGDV� FXHQWDV�� HO� IXQGDPHQWR� DOHJDGR� HQ� HVWH� FDVR� SDUD� MXVWLILFDU� XQD�GHVLJXDOGDG� HQ� HO� WUDWR� GH� DTXHOORV� DOXPQRV� TXH� VH� SXGLHUDQ� KDOODU� HQ� XQD�VLWXDFLyQ� GH� SDUWLGD� VLPLODU�� LPSOLFD� XQD� FRQWUDGLFFLyQ� FRQ� XQ� GHUHFKR�FRQVWLWXFLRQDO��OLEHUWDG�D�OD�HOHFFLyQ�GH�FHQWUR��HQ�HVWH�FDVR��GLVWLQWR�GHO�S~EOLFR��HQ� FXDQWR� IDFHWD� LQHVFLQGLEOHPHQWH� LQWHJUDGD� HQ� HO� GHUHFKR� D� OD� HGXFDFLyQ�UHFRQRFLGR� HQ� HO� DUWtFXOR� ��� &(��� TXH� SRU� HOOR� PLVPR�� QR� DSDUHFH� FRPR�³VXILFLHQWHPHQWH�UD]RQDEOH´�D�OD�KRUD�GH�UHIUHQGDU�HVWD�GLVFULPLQDFLyQ�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�/H\�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� DO� $\XQWDPLHQWR� GH� &KHOOD� �9DOHQFLD�� � OD� VLJXLHQWH�6XJHUHQFLD�� ³4XH� DGRSWH� FXDQWDV�PHGLGDV� VHDQ� SUHFLVDV� SDUD� TXH� OD� SROtWLFD� GH�EHFDV� \� D\XGDV� DO� HVWXGLR� SDUD� HO� DOXPQDGR� GHO� &ROHJLR� &RQFHUWDGR� ������� R� GH�
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$VLPLVPR��GH�DFXHUGR�FRQ� OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV� UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HFRPHQGDFLyQ� TXH� VH� UHDOL]D�� R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
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