
6U��'LUHFWRU�7HUULWRULDO�
$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU�'xD���������
&RPR� FRQRFH�� OD� SURPRWRUD� GH� OD� TXHMD� GHQXQFLDED�� HQ� VX� HVFULWR� LQLFLDO�� ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV��
3ULPHUR��4XH�VX�KLMR��GH�FXDWUR�DxRV�GH�HGDG��FXUVD�HVWXGLRV�GH�(GXFDFLyQ�,QIDQWLO�HQ�HO�&3�³(O�3DOPHUDO´�GH�(OFKH��
6HJXQGR�� 4XH� SDUD� DFFHGHU� DO� &HQWUR� HGXFDWLYR�� H[LVWH� XQ� ~QLFR� PHGLR� GH�WUDQVSRUWH�VXEYHQFLRQDGR�SRU�OD�&RQVHOOHULD��GHVWLQDGR�HQ�SULQFLSLR�D�ORV�DOXPQRV�SHUWHQHFLHQWHV�D�QLYHOHV�REOLJDWRULRV��
7HUFHUR�� 4XH�� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� GH� ORV� DOXPQRV� GH� ORV� QLYHOHV� GH�HGXFDFLyQ� REOLJDWRULD�� OD� &RQVHOOHULD� FRQWUDWy� XQ� VHUYLFLR� GH� DXWRE~V� SDUD� ���SOD]DV��
&XDUWR�� 4XH� HQ� HO� FXUVR� DFDGpPLFR� DFWXDO�� ��� DOXPQRV� GH� ORV� FLWDGRV� QLYHOHV�HGXFDWLYRV� VROLFLWDURQ� \� REWXYLHURQ� XQD� GH� HVWDV� SOD]DV�� SRU� OR� TXH� ±GH� DFXHUGR�FRQ� OD� QRUPDWLYD� YLJHQWH� �� DOXPQRV� GH� QLYHOHV� QR� REOLJDWRULRV� ±(GXFDFLyQ�,QIDQWLO� SRGUtDQ�EHQHILFLDUVH�GH�HVWH�VHUYLFLR��
4XLQWR�� 4XH� HO� &RQVHMR� HVFRODU�� GH� FRQIRUPLGDG� FRQ� HO� SURFHVR� HVWDEOHFLGR�QRUPDWLYDPHQWH��GHFLGLy�RWRUJDU�ODV�SOD]DV�VLJXLHQGR�HO�FULWHULR�GH�OD�H[LVWHQFLD�GH�KHUPDQRV�XVXDULRV�GHO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU��OR�TXH�SURYRFy�TXH�HO�KLMR�GH�OD�LQWHUHVDGD�QR�REWXYLHUD�SOD]D�HQ�HO�PLVPR��
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� IXH� DGPLWLGD� D� WUiPLWH�� (Q� HVWH� VHQWLGR� \� FRQ� HO� REMHWR� GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD��VROLFLWDPRV�LQIRUPH�GH�HVD�'LUHFFLyQ�7HUULWRULDO��'H�OD�FRPXQLFDFLyQ�UHFLELGD�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV�
3ULPHUR��4XH�HO�DOXPQR��������FXUVD�HVWXGLRV�GH�(GXFDFLyQ�,QIDQWLO��QLYHO�HGXFDWLYR�TXH�VHJ~Q�OD�/2&(�WLHQH�FDUiFWHU�YROXQWDULR�\�JUDWXLWR��
6HJXQGR��4XH�HO�PHQRU��D� WUDYpV�GH�VXV�SURJHQLWRUHV�VROLFLWy�VHU�EHQHILFLDULR�GHO�VHUYLFLR� HVFRODU� GH� WUDQVSRUWH�� GHQHJiQGRVH� LQLFLDOPHQWH� GLFKD� VROLFLWXG�� DO� QR�H[LVWLU�SOD]DV�YDFDQWH�HQ�HO�WUDQVSRUWH�HVFRODU�FROHFWLYR��
7HUFHUR��4XH�OD�UHVROXFLyQ�GH�GLFKD�VROLFLWXG�VH�OOHYy�D�FDER�VHJ~Q�ODV�SUHYLVLRQHV�GH�OD�5HVROXFLyQ�GH����GH�-XQLR�GH�������HQ�OD�TXH�VH�HVWDEOHFH��HQ�VX�SXQWR������OR�VLJXLHQWH�� ³(O� DOXPQDGR� GH� (GXFDFLyQ� ,QIDQWLO� R� GH� RWURV� QLYHOHV� HGXFDWLYRV� QR�REOLJDWRULRV� PDWULFXODGRV� HQ� FHQWURV� S~EOLFRV� VyOR� SRGUiQ� XWLOL]DU� ODV� UXWDV� GH�WUDQVSRUWH�FROHFWLYR�FXDQGR�HVWp�FRQYHQLHQWHPHQWH�DXWRUL]DGR�SRU�5HVROXFLyQ�GH�OD� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD� \� (GXFDFLyQ� \� VLHPSUH� TXH� KD\D� SOD]DV�YDFDQWHV� FRQWUDWDGDV� HQ� HO� DXWRE~V� GH� DFXHUGR� FRQ� HO� FRQWUDWR� VXVFULWR� SDUD� OD�



SUHVWDFLyQ� GHO� VHUYLFLR� \� QR� VXSRQJDQ� XQ� FDPELR� HQ� ODV� SDUDGDV� GH� UXWDV�FRQWUDWDGDV��
(VWD� DXWRUL]DFLyQ� VH� RWRUJDUi�� VL� SURFHGH�� D� SHWLFLyQ� GH� ORV� SDGUHV�� (O� FHQWUR�GRFHQWH�GH�GHVWLQR�WUDPLWDUi�ODV�SHWLFLRQHV�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD�\�(GXFDFLyQ��TXLHQ�ODV�FRQFHGHUi�FRQ�FDUiFWHU�H[FHSFLRQDO´��
&XDUWR��4XH�HQ�HO�&3�³(O�3DOPHUDO´�GH�(OFKH� H[LVWHQ����DOXPQRV�GH�(QVHxDQ]D�REOLJDWRULD�FRQ�GHUHFKR�D�WUDQVSRUWH�HVFRODU�FROHFWLYR��
4XLQWR�� 4XH� HQ� HO� FXUVR� ����������� HQ� IXQFLyQ� GH� HVH� Q~PHUR� GH� DOXPQRV�GHVFULWR��VH�UHDOL]y�OD�FRQWUDWDFLyQ�GH�XQ�DXWRE~V�GH����SOD]DV��
6H[WR���4XH�HO�DOXPQR�YLYH�D���NLOyPHWURV�GHO�FHQWUR�GRFHQWH��HVWDQGR�XELFDGD�OD�SDUDGD�TXH�VROLFLWy�HQ�VX�SHWLFLyQ�D��¶��NPV��GH�GLFKR�FHQWUR�
6pSWLPR��4XH�HO�DSDUWDGR���GHO�SXQWR������GH�OD�5HVROXFLyQ�DQWHULRUPHQWH�FLWDGD�GH����GH�-XQLR�GH������HVWDEOHFH�H[SUHVDPHQWH�TXH� WHQGUiQ�SULRULGDG�SDUD�HVWDV�DXWRUL]DFLRQHV� HVSHFLDOHV�� HQ� SULPHU� OXJDU�� HO� DOXPQR� PDWULFXODGR HQ� HO� PLVPR�FHQWUR�\��HQ�VHJXQGR� OXJDU��HO�DOXPQDGR�PDWULFXODGR�HQ�RWUR�FHQWUR�GH� OD�PLVPD�FLXGDG��'HQWUR�GH�HVWRV�GRV�JUXSRV� WHQGUi�SULRULGDG�HO�DOXPQDGR�GH�PHQRV�HGDG�VREUH�HO�GH�PiV�HGDG�\��HQWUH�HVWRV��HO�TXH�VH�HQFXHQWUH�D�PiV�GLVWDQFLD�GHO�FHQWUR��1R� REVWDQWH�� OD� 'LUHFFLyQ� 7HUULWRULDO� D� SURSXHVWD� GHO� &RQVHMR� HVFRODU� SRGUi�H[FHSWXDU� GH� HVWD� SULRULGDG� DTXHOORV� FDVRV� HQ� TXH� FRQFXUUDQ� FLUFXQVWDQFLDV�HVSHFLDOHV��ODV�FXDOHV�VH�YDORUDUiQ�LQGLYLGXDOPHQWH��
2FWDYR��4XH��HQ�HO�SUHVHQWH�FDVR��HO�&RQVHMR�HVFRODU�SULRUL]y�DTXHOODV�VROLFLWXGHV�HVSHFLDOHV�HQ�ODV�TXH�FRQFXUUtDQ�FLUFXQVWDQFLDV�HVSHFtILFDV��YDORUiQGRVH�XQ�WRWDO�GH���DOXPQRV�HQWUH�ORV�TXH�QR�VH�HQFRQWUDED�HO�KLMR�GH�OD�SURPRWRUD�GH�OD�TXHMD��
1RYHQR�� 4XH� GHVGH� HO� GtD� ������������ HO� DOXPQR� HVWi� XWLOL]DQGR� HO� WUDQVSRUWH�HVFRODU�FROHFWLYR�GH�IRUPD�SURYLVLRQDO�GHELGR�D�XQD�YDFDQWH�TXH�VH�KD�SURGXFLGR��FRPR� FRQVHFXHQFLD� GH� OD� EDMD� GH� XQ� DOXPQR� SRU� PRWLYR� GH� XQD� RSHUDFLyQ��SUHYLpQGRVH�TXH�HVD�VLWXDFLyQ�VH�SURORQJDUD�GXUDQWH�XQ�SHULRGR�GH�WUHV�PHVHV��
5HFLELGR�HO� LQIRUPH��GLPRV�WUDVODGR�GHO�PLVPR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
&RQVLGHUDQGR�TXH�HO�LQIRUPH�HPLWLGR�SRU�OD�'LUHFFLyQ�7HUULWRULDO�GH�OD�&RQVHOOHULD�GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� HQ� $OLFDQWH�� QR� DSRUWDED� ORV� GDWRV� VXILFLHQWHV�SDUD� YDORUDU� ORV� KHFKRV� SODQWHDGRV� HQ� OD� TXHMD�� VH� OH� UHTXLULy� ±SRU�PHGLR� GH� XQ�HVFULWR� GH� SHWLFLyQ� GH� DPSOLDFLyQ� GHO� LQIRUPH� LQLFLDO� SDUD� TXH� LQIRUPDUVH�H[SUHVDPHQWH�D�HVWD� ,QVWLWXFLyQ�GH� ORV�GDWRV�GH�FDGD�DOXPQR�HQ� UHODFLyQ� FRQ� ORV�FULWHULRV� TXH�� OHJDOPHQWH�� GHEHQ� GHWHUPLQDU� OD� SULRUL]DFLyQ� GH� ODV� VROLFLWXGHV� GH�DXWRUL]DFLRQHV�HVSHFLDOHV��DVt�FRPR�GH�³ODV�FLUFXQVWDQFLDV�HVSHFLDOHV´�FRQFXUUHQWHV�TXH� SHUPLWLHURQ� DO� &RQVHMR� HVFRODU� GHO� &HQWUR�� DO� DPSDUR� GH� HVWD� PLVPD�QRUPDWLYD��H[FHSWXDU�D�GHWHUPLQDGRV�DOXPQRV�GH�HVWH�RUGHQ�GH�SULRUL]DFLyQ��



'HO� LQIRUPH� GH� DPSOLDFLyQ� GH� GDWRV� UHFLELGR� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD�&RQVHOOHULD�GH�&XOWXUD� (GXFDFLyQ�\�'HSRUWH�VH�GHVSUHQGHQ�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH�HO�&RQVHMR�(VFRODU�GHFLGLy�VROLFLWDU�TXH�³OD�FRQGLFLyQ�GH�KHUPDQR´��GH� XQ� DOXPQR� TXH� \D� IXHUD� XVXDULR� GHO� VHUYLFLR� FRPSOHPHQWDULR� GH� WUDQVSRUWH�HVFRODU�� IXHUD�XQ�FULWHULR�SULRULWDULR�DO�GH� OD�HGDG�GH� ORV�VROLFLWDQWHV� �GH�PHQRU�D�PD\RU���
6HJXQGR��4XH��FRPR�FRQVHFXHQFLD�GH� OD�DSOLFDFLyQ�GH�HVWH�FULWHULR��HO�KLMR�GH� OD�SURPRWRUD�GH�OD�TXHMD�QR�UHVXOWy�EHQHILFLDULR�GH�XQD�GH�ODV�QXHYH�SOD]DV�YDFDQWHV�HQ�HO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU��
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� ODV�6XJHUHQFLDV� FRQ� ODV�TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
/D�SURJUHVLYD�LQFRUSRUDFLyQ�GH�ORV�PHQRUHV�HQ�HO�VLVWHPD�HGXFDWLYR�FRQVWLWX\H�XQ�ORJUR�GH�ODV�VRFLHGDGHV�RFFLGHQWDOHV�TXH�KD�FXOPLQDGR��D�ILQDOHV�GHO�VLJOR�SDVDGR��FRQ� OD�H[WHQVLyQ��FDVL� WRWDO��GHO�GHUHFKR�D� OD�HGXFDFLyQ�D� WRGRV� ORV�QLxRV�\�QLxDV�LQPHUVRV�HQ�HO� WUDPR�GHILQLGR�FRPR�GH�HVFRODUL]DFLyQ�REOLJDWRULD��(O�DFFHVR�D� OD�LQIRUPDFLyQ��D�OD�FXOWXUD�\�D�OD�IRUPDFLyQ��MXQWR�D�OD�SRVLELOLGDG�GH�DGTXLVLFLyQ�GH�YDORUHV� FRPSDUWLGRV� GH� FRQWHQLGR� pWLFR� \� FtYLFR�� HVWiQ� HQ� OD� EDVH� GH� ORV� ILQHV�HGXFDWLYRV�GH�ODV�VRFLHGDGHV�PRGHUQDV��3UHFLVDPHQWH�SRU�HOOR��OD�REOLJDWRULHGDG�\�OD�JUDWXLGDG�GH�OD�HGXFDFLyQ�EiVLFD�FRQVWLWX\HQ�XQR�GH�ORV�SLODUHV�GH�ORV�DFWXDOHV�HVWDGRV� GHO� ELHQHVWDU� HQ�(XURSD� \� VH� KDQ� LQFRUSRUDGR� DO� DFHUYR� FXOWXUDO� FRP~Q��FRQVLGHUiQGRVH�XQR�GH�ORV�HOHPHQWRV�PiV�WUDQVIRUPDGRUHV�GH�QXHVWUDV�VRFLHGDGHV��
1R�REVWDQWH�HOOR��QR�VH�SXHGH�GHVFRQRFHU�HO�KHFKR�GH�TXH�MXQWR�DO�UHFRQRFLPLHQWR�GHO� GHUHFKR� D� OD� HGXFDFLyQ� HQ� FXDQWR� GHUHFKR� VXEMHWLYR�� ODV� QHFHVLGDGHV� GH� XQ�VLVWHPD� SURGXFWLYR� FDGD� YH]� PiV� GLYHUVR� \ VRILVWLFDGR�� KDQ� FRQWULEXLGR� D�GHWHUPLQDU� QXHYRV� FRQWHQLGRV�� PRGRV� \� IRUPDV� GH� KDFHU� GH� ORV� VHUYLFLRV�HGXFDWLYRV��3RU�HOOR��\�IUHQWH�D�OD�LGHD�GH�TXH�HO�SHULRGR�HGXFDWLYR�VH�FLUFXQVFULEtD�D�XQD�GHWHUPLQDGD�HWDSD�GH�GHVDUUROOR�SHUVRQDO��QRV�HQFRQWUDPRV�KR\ HQ�GtD�FRQ�QXHYDV�H[LJHQFLDV�GH�IRUPDFLyQ�TXH�VH�H[WLHQGHQ�D�OR�ODUJR�GH�WRGD�OD�YLGD��
(O� GHUHFKR� D� OD� HGXFDFLyQ�� GH� HVWD� IRUPD�� QR� VH� FLUFXQVFULEH� \D� WDQ� VROR� D� XQ�SHULRGR�GH�HGDG�GHWHUPLQDGR�\�DFRWDGR�SUHFLVDPHQWH�HQ�HO�WLHPSR��VLQR�TXH�SRU�HO�FRQWUDULR�� HVWDV�QXHYDV� UHDOLGDGHV�KDQ� FRQWULEXLGR�GH�PDQHUD�GHFLVLYD�D� IRUMDU� OD�LGHD� GH� TXH� OD� HGXFDFLyQ� HV� XQ� GHUHFKR� GH� OD� SHUVRQD�� TXH� FRPR� WDO� VH� KDOOD�SUHVHQWH�FRQ�LQGHSHQGHQFLD�GH�OD�HGDG�TXH�pVWD�DFUHGLWH��
'H�PDQHUD� HVSHFLDO�� HQ� ORV�~OWLPRV� WLHPSRV� VH�KD� LGR� WRPDQGR�FRQFLHQFLD�GH� OD�HVSHFLDO�LPSRUWDQFLD�TXH�OD�DFWXDFLyQ�HGXFDWLYD�SUHVHQWD�HQ�ORV�SULPHURV�DxRV�GH�YLGD� GH� ODV� SHUVRQDV�� /D� LQIDQFLD�� GH� HVWD� IRUPD�� VH� SUHVHQWD� FRPR� XQD� HWDSD�HYROXWLYD� GHO� VHU� KXPDQR� HQ� OD� TXH� ODV� SRVLELOLGDGHV� IRUPDWLYDV� VH KDOODQ�HVSHFLDOPHQWH� DFHQWXDGDV�� DO� VHU� HQ� HVWH� SHULRGR� GH� WLHPSR�GRQGH� VH� VLHQWDQ� ODV�EDVHV�GH�OD�SHUVRQDOLGDG�IXWXUD�GH�OD�SHUVRQD�\�HQ�HO�TXH�VH�PDUFDQ�ORV�SULPHURV�\�



GHFLVLYRV�UDVJRV�GHO�FDUiFWHU��DGHPiV�GH�VHU�XQD�HGDG�HQ�OD�TXH�OD�FDSDFLGDG�\�ODV�SRWHQFLDOLGDGHV�GH�DSUHQGL]DMH�VRQ�HVSHFLDOPHQWH�LQWHQVDV��
7RGR�HOOR��FRPR�SRQHQ�GH�PDQLILHVWR�ORV�HVSHFLDOLVWDV��GHWHUPLQD�TXH�OD�HGXFDFLyQ�HQ� HO� SHULRGR� LQIDQWLO� �TXH� DEDUFDUtD� GHVGH� ORV� FHUR� D� ORV� VHLV� DxRV� GH� HGDG��DGTXLHUD�XQD�LPSRUWDQFLD�GHFLVLYD�\�TXH��HQ�FRQVRQDQFLD�FRQ�HOOR��HO�GHUHFKR�D�OD�HGXFDFLyQ� TXH� SURFODPD� HO� DUWtFXOR� ��� GH� QXHVWUR� WH[WR� FRQVWLWXFLRQDO� VHD�SDUWLFXODUPHQWH� WUDVFHQGHQWH�� HVWDQGR� HQ� FRQVHFXHQFLD� ORV� SRGHUHV� S~EOLFRV�HVSHFtILFDPHQWH� YLQFXODGRV� D� OD� SXQWXDO� VDWLVIDFFLyQ� GH� HVWDV� QHFHVLGDGHV�HGXFDWLYDV� \� D� OD� SURPRFLyQ� \� GRWDFLyQ� GH� ORV� UHFXUVRV�PDWHULDOHV� \� SHUVRQDOHV�SUHFLVRV�TXH�KDJDQ�SRVLEOH�GLFKD�VDWLVIDFFLyQ��
/D�PD\RU�H[LJHQFLD�\�FRPSOHMLGDG�GH�ORV�VLVWHPDV�SURGXFWLYRV��SRU�XQ�ODGR��\�GH�PDQHUD� HVSHFLDO�� OD� SOHQD� LQFRUSRUDFLyQ� GH� OD�PXMHU� DO� PXQGR� ODERUDO�� SRU� RWUR�ODGR�� KDQ� GHWHUPLQDGR� � VLQ� HPEDUJR� TXH� HO� VLVWHPD� HGXFDWLYR�� HVSHFLDOPHQWH�FXDQGR� QRV� UHIHULPRV� D� OD� HWDSD� GH� FHUR� D� VHLV� DxRV�� KD\D� DVXPLGR� ±MXQWR� D� VX�RULJLQDO� \� SULPLJHQLD� IXQFLyQ� HGXFDWLYD� XQD� HYLGHQWH� \� WUDVFHQGHQWH� IXQFLyQ�DVLVWHQFLDO� R� GH� FXLGDGR� GH� ORV�PHQRUHV�� GDGD� OD� LPSRVLELOLGDG� GH� ORV� SDGUHV� GH�FXPSOLU�HVWDV�WDUHDV��FRPR�FRQVHFXHQFLD�GH�VXV�KRUDULRV�ODERUDOHV��
'HQWUR�GH�HVWD�PLVLyQ� �GH�VDWLVIDFFLyQ�WDQWR�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�QLxRV�FRPR�GH�FRPSDJLQDFLyQ�\�DUPRQL]DFLyQ�GH�OD�YLGD�IDPLOLDU�\�ODERUDO��UHVXOWD�HYLGHQWH�OD�HQRUPH�WUDVFHQGHQFLD�TXH�SUHVHQWDQ�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�GH�WUDQVSRUWH�\�FRPHGRU�HVFRODUHV��$Vt��\�GHVGH�HO�SULPHU�SXQWR�GH�YLVWD��OD�H[LVWHQFLD�GH� XQD� UHG� VXILFLHQWH� GH� WUDQVSRUWH� HVFRODU� FRQVWLWX\H� XQ� IDFWRU� HVHQFLDO� TXH�FRDG\XYD� D� OD�PDWULFXODFLyQ� GHO�PHQRU� HQ� ORV� FHQWURV� HGXFDWLYRV�� DO� SHUPLWLU� VX�DVLVWHQFLD��� DO�� FHQWUR���GH����(GXFDFLyQ����,QIDQWLO����PiV� DOOi� GH���ODV� FRQFUHWDV�GLVSRQLELOLGDGHV�KRUDULDV�GH�ORV�SDGUHV��&RQ�HOOR��VH�SHUPLWH�DGHPiV��HQ�ORV�FDVRV�HQ�ORV�TXH�ORV�SURJHQLWRUHV�DVt�OR�GHFLGDQ� TXH�HO�PHQRU�DVLVWD�D�XQ�VHUYLFLR�SDUD�OD�LQIDQFLD�GH�PDUFDGR�FDUiFWHU�HGXFDWLYR��HQ� OXJDU�GH� ORV�PHUDPHQWH�DVLVWHQFLDOHV��'HVGH� HO� VHJXQGR�SXQWR�GH�YLVWD�� HO� VHUYLFLR�GH� WUDQVSRUWH� HVFRODU�� DO� IDFLOLWDU� HO�DFFHVR�GHO�PHQRU�DO�FHQWUR�HGXFDWLYR�VLQ�OD�QHFHVDULD�FRQFXUUHQFLD�GH�ORV�SDGUHV��SHUPLWH� HYLGHQWHPHQWH� XQD� PHMRU� FRQFLOLDFLyQ� GH� OD� YLGD� IDPLOLDU� \� ODERUDO� GH�HVWRV��
$QDOL]DGR�GH�HVWD�IRUPD��\�GHVGH�HO�SULVPD�GHO�LQWHUpV�HGXFDWLYR�GHO�PHQRU�TXH��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HVSDxROD��GHEH�PDUFDU� OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HVWD�PDWHULD��QR�VH�SXHGH�VLQR�FRQFOXLU�OD�H[WUDRUGLQDULD�LPSRUWDQFLD�TXH�SDUD�HO�GHVDUUROOR�HGXFDWLYR�GHO�PHQRU�HVWi�OODPDGR�D�FXPSOLU�HO�VHUYLFLR�GH�WUDVSRUWH�HVFRODU���
1R�REVWDQWH�HOOR��HO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU�\��PiV�HQ�FRQFUHWR��VX�UpJLPHQ�GH�SUHVWDFLyQ��KD�VLGR�WUDGLFLRQDOPHQWH�DQXGDGR�SRU�OD�$GPLQLVWUDFLyQ�DO�FDUiFWHU�REOLJDWRULR�R�QR�GHO�FLFOR�HGXFDWLYR�HQ�HO�TXH�VH�KDOODVHQ�PDWULFXODGRV�VXV�SRVLEOHV�EHQHILFLDULRV�� 'H� HVWD� IRUPD�� HO� VHUYLFLR� GH� WUDQVSRUWH� HVFRODU� WDQ� VyOR� KD� VLGR�FRQVLGHUDGR�FRPR�XQD�SUHVWDFLyQ�REOLJDWRULD�SDUD�OD�$GPLQLVWUDFLyQ�HGXFDWLYD�HQ�ORV� QLYHOHV� GH� (GXFDFLyQ� 2EOLJDWRULD� �HQ� OD� DFWXDOLGDG�� (GXFDFLyQ� 3ULPDULD� \�6HFXQGDULD�2EOLJDWRULD��� HQWHQGLpQGRVH� SRU� HO� FRQWUDULR� TXH� OD�PLVPD�QR� HUD� GH�SUHVWDFLyQ�QHFHVDULD�HQ�ORV�FDVRV�GH�QLYHOHV�FDOLILFDGRV�FRPR�YROXQWDULRV��



(VWD�RULHQWDFLyQ�QR�SXHGH�VHU��VLQ�HPEDUJR��FRQVLGHUDGD�FRPR�VDWLVIDFWRULD�D�OD�OX]�GHO�FRQWHQLGR�GHO�GHUHFKR�IXQGDPHQWDO�D�OD�HGXFDFLyQ�\�GH�OD�LQFLGHQFLD�TXH��HQ�OD�HIHFWLYLGDG� \� FDOLGDG� GHO� PLVPR�� HVWi� OODPDGR� D� FXPSOLU� HO� VHUYLFLR�FRPSOHPHQWDULR�GH�WUDQVSRUWH�HVFRODU��
(O�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU��DO�LJXDO�TXH�OD�HVFRODUL]DFLyQ�HQ�HO�WUDPR�GH�HGDG�TXH�WUDQVFXUUH�HQWUH� ORV�FHUR�\�ORV�VHLV�DxRV��GHEH�VHU�HIHFWLYDPHQWH�FRQVLGHUDGR�YROXQWDULR� SDUD� ORV� DOXPQRV� FRPSUHQGLGRV� HQWUH� GLFKDV� HGDGHV� �\�IXQGDPHQWDOPHQWH�� SDUD� TXLHQHV� HMHUFHQ� VX� UHSUHVHQWDFLyQ� OHJDO��� SHUR� OD�PLVPD�QR� SXHGH� LPSOLFDU�� GH� QLQJXQD� PDQHUD�� XQD� SDUDOHOD� VLWXDFLyQ� GH� YROXQWDULHGDG�SDUD�OD�$GPLQLVWUDFLyQ���
3RU� HO� FRQWUDULR�� OD� YROXQWDULHGDG� TXH� VH� SUHGLFD� GH� OD� (GXFDFLyQ� ,QIDQWLO��HQWHQGLGD�HQ�VXV�MXVWRV� WpUPLQRV��VH� UHILHUH� WDQ�VROR�D� OD� OLEHUWDG�TXH�DVLVWH�D� ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�PHQRUHV�FX\D�HGDG�VH�KDOOH�FRPSUHQGLGD�HQWUH�ORV���\���DxRV��SDUD�GHFLGLU�VL�GHVHDQ�TXH�VXV�KLMRV�DFXGDQ�D�ORV�FHQWURV�HGXFDWLYRV��SHUR�XQD� YH]� WRPDGD� SRU� HVWRV� OD� GHFLVLyQ� HQ� VHQWLGR� SRVLWLYR�� OD� $GPLQLVWUDFLyQ� VH�KDOOD�HQ�XQD�VLWXDFLyQ�GH�REOLJDFLyQ�IUHQWH�D�HOORV��HVWDQGR�GH�HVWH�PRGR�YLQFXODGD�D� RIUHFHU� D� ORV� FLXGDGDQRV� TXH� DVt� OR� VROLFLWHQ�� XQD� VHULH� GH� SUHVWDFLRQHV� TXH�DVHJXUHQ� OD� HIHFWLYLGDG� GHO� GHUHFKR� D� XQD� HGXFDFLyQ� GH� FDOLGDG�� (Q� UHVXPLGDV�FXHQWDV� SXHV�� OD� YROXQWDULHGDG� TXH� VH� SUHGLFD� GH� OD� (GXFDFLyQ� ,QIDQWLO� HV� XQD�YROXQWDULHGDG�UHIHULGD�H[FOXVLYDPHQWH�D�OD�GHFLVLyQ�GH�VROLFLWDU�R�QR�OD�SUHVWDFLyQ�HGXFDWLYD� D� ORV� SRGHUHV� S~EOLFRV�� SHUR� �HQ� PRGR� DOJXQR� XQD� OLEHUWDG� GH� HVWRV�~OWLPRV�SDUD�UHGXFLU�X�REVWDFXOL]DU�OD�FDOLGDG�GH�HVWH�VHUYLFLR��HQ�HVWH�VHQWLGR��HV�SRU� HOOR� SRVLEOH� DILUPDU� TXH� OD� (GXFDFLyQ� ,QIDQWLO� HV� YROXQWDULD� SDUD� VXV�EHQHILFLDULRV�� SHUR� GH� SUHVWDFLyQ� REOLJDWRULD� SDUD� ORV� SRGHUHV� S~EOLFRV�� FRQ� ODV�PLVPDV�H[LJHQFLDV�GH�FDOLGDG�TXH�HO�UHVWR�GH�QLYHOHV�HGXFDWLYRV�
(Q� HVWH� VHQWLGR�� VL� HO� GHUHFKR� D� OD� HGXFDFLyQ� ±GH� DFXHUGR� FRQ� VX� XELFDFLyQ� HQ�QXHVWUR� WH[WR� FRQVWLWXFLRQDO� GHEH� FRQVLGHUDUVH� XQ� GHUHFKR� IXQGDPHQWDO� GH� OD�SHUVRQD� \�� HQ� FRQVRQDQFLD� FRQ� HOOR�� VH� HQWLHQGH� TXH� ORV� SRGHUHV� S~EOLFRV� HVWiQ�OODPDGRV�D�JDUDQWL]DU�OD�HIHFWLYLGDG�GH�WDO�GHUHFKR��DUWtFXOR������&(�³/RV�SRGHUHV�S~EOLFRV� JDUDQWL]DUiQ� HO� GHUHFKR� GH� WRGRV� D� OD� HGXFDFLyQ�� PHGLDQWH� XQD�SURJUDPDFLyQ� JHQHUDO� GH� OD� HQVHxDQ]D���´��� OD� H[LVWHQFLD� HQ� WRGDV� ODV� HWDSDV�HYROXWLYDV� GH� OD� YLGD� GH� QHFHVLGDGHV� HGXFDWLYDV� \�� HVSHFLDOPHQWH�� GH� DOWDV�SRWHQFLDOLGDGHV� IRUPDWLYDV� TXH� SUHVHQWDQ� ORV� PHQRUHV� GH� VHLV� DxRV�� FRQOOHYD� OD�REOLJDFLyQ� GH� OD� $GPLQLVWUDFLyQ� S~EOLFD� GH�� HQ� DUDV� DO� FXPSOLPLHQWR� GH� OD�DFWLYLGDG� SUHVWDFLRQDO� TXH� OH� YLHQH� DWULEXLGD�� SRWHQFLDU� \� DWHQGHU�VDWLVIDFWRULDPHQWH�HVWDV�QHFHVLGDGHV�GH�ORV�PHQRUHV��
&RPR�FRQVHFXHQFLD�GH�WRGR�HOOR��QR�SXHGH�FRPSDUWLUVH�OD�YLVLyQ�GH�OD�(GXFDFLyQ�LQIDQWLO�\�GH�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�TXH�D�HOOD�YDQ�XQLGRV��FRPR�VHUYLFLRV�PHUDPHQWH� DVLVWHQFLDOHV� \�� SRU� HOOR�� GH� SUHVWDFLyQ� YROXQWDULD� SDUD� ODV�DGPLQLVWUDFLRQHV� S~EOLFDV�� GH� PRGR� TXH� pVWDV� FXPSODQ� VXV� GHEHUHV� DVLJQDQGR�UHFXUVRV�\�VDWLVIDFLHQGR�QHFHVLGDGHV�WDQ�VyOR�HQ�OD�PHGLGD�HQ�TXH�OR�SHUPLWDQ�³ORV�H[FHGHQWHV� GH� UHFXUVRV´ TXH� VH� GHULYHQ� GH� OD� SUHVWDFLyQ� HGXFDWLYD� FDOLILFDGD� GH�REOLJDWRULD��3RU� HO� FRQWUDULR�� OD�DGHFXDGD�VDWLVIDFFLyQ�GH� ODV�REOLJDFLRQHV�TXH�HQ�PDWHULD�HGXFDWLYD�VH�GHULYDQ�GH�QXHVWUR�WH[WR�FRQVWLWXFLRQDO��\�TXH�VH�FRQFUHWDQ�HQ�HO� GHEHU� GH� SHUPLWLU� HO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� GHO� UHFHSWRU� GH� ODV�SUHVWDFLRQHV�HGXFDWLYDV��H[LJH�GH�ORV�SRGHUHV�S~EOLFRV�XQD�SRWHQFLDFLyQ�\�PHMRUD�



GH� ORV� UHFXUVRV� GHVWLQDGRV� D� OD� DFWLYLGDG� HGXFDWLYD�� HQ� FRQVRQDQFLD� FRQ� OD�LPSRUWDQFLD� TXH� OD� PLVPD� SUHVHQWD� SDUD� OD� FRQVHFXFLyQ� GH� DTXHO� REMHWLYR�FRQVWLWXFLRQDO��
3DVDQGR� GHO� PDUFR� GH� HVWDV� SULPHUDV� \� WUDQVFHQGHQWDOHV� UHIOH[LRQHV� VREUH� HO�DOFDQFH�TXH�GHEH�FRQFHGHUVH� DO� WpUPLQR� ³YROXQWDULR´� HQ�HO�QLYHO�HGXFDWLYR�GH� OD�HGXFDFLyQ�LQIDQWLO��HO�PDUFR�QRUPDWLYR�HQ�PDWHULD�GH�VHUYLFLR�FRPSOHPHQWDULR�GH�WUDQVSRUWH�HVFRODU�DSDUHFH�LQWHJUDGR�SRU�OD�5HVROXFLyQ�GH����GH�-XQLR�GH������GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�\��HQ�OR�QR�UHJXODGR�SRU�HOOD��FRQ�FDUiFWHU� VXSOHWRULR�� SRU� HO� 5HDO� 'HFUHWR� ���������� GH� ��� GH� DEULO�� VREUH�FRQGLFLRQHV�GH�VHJXULGDG�HQ�HO�WUDQVSRUWH�HVFRODU�\�GH�PHQRUHV��
/D� 5HVROXFLyQ� GH� ��� GH� -XQLR� GH� ������ DQXGD� GH� PDQHUD� FODUD� \� H[SUHVD��VLJXLHQGR�OD�ILORVRItD�TXH�DQWHULRUPHQWH�KHPRV�PHQWDGR��OD�SUHVWDFLyQ�GHO�VHUYLFLR�FRPSOHPHQWDULR�GH�WUDQVSRUWH�HVFRODU�D OD�REOLJDWRULHGDG�GHO�FLFOR�HGXFDWLYR�DO�TXH�HO�PLVPR�YD\D�GHVWLQDGR��GH�PRGR�TXH�WDQ�VyOR�VRQ�FRQVLGHUDGRV�EHQHILFLDULRV�GHO�PLVPR� DTXHOORV� DOXPQRV� TXH� FXUVHQ� ³HGXFDFLyQ� SULPDULD�� HGXFDFLyQ� HVSHFLDO� \�HGXFDFLyQ�VHFXQGDULD�REOLJDWRULD��HVFRODUL]DGRV�HQ�XQ FHQWUR�S~EOLFR�GH�WLWXODULGDG�GH� OD� FRPXQLGDG� YDOHQFLDQD�� FX\R� GRPLFLOLR� KDELWXDO�� VHJ~Q� FRQVWH� HQ� HO�FHUWLILFDGR�GH�UHVLGHQFLD��VH�HQFXHQWUH�D�XQD�GLVWDQFLD�GH���NLOyPHWURV�R�PiV�GHO�FHQWUR�HVFRODU�TXH�OH�FRUUHVSRQGD´��
'H� DFXHUGR� FRQ� HVWD� GLVSRVLFLyQ�� SRU� OR� WDQWR�� \� HQ� HO� VHQWLGR� DQWHULRUPHQWH�DSXQWDGR�� ORV� DOXPQRV� GH� (GXFDFLyQ� ,QIDQWLO� QR� VRQ� EHQHILFLDULRV� GHO� VHUYLFLR�FRPSOHPHQWDULR� GH� WUDQVSRUWH� HVFRODU�� ORV� PLVPRV�� SRU� HO� FRQWUDULR�� WDQ� VyOR�SRGUiQ� KDFHU� XVR� GH� HVWH� VHUYLFLR� HQ� OD� PHGLGD� HQ� OD TXH� HOOR� ³HVWH�FRQYHQLHQWHPHQWH� DXWRUL]DGR� SRU� 5HVROXFLyQ� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH�&XOWXUD�\�(GXFDFLyQ��\� VLHPSUH�TXH�KD�H[LVWDQ�SOD]DV�YDFDQWHV�FRQWUDWDGDV�HQ�HO�DXWRE~V�GH�DFXHUGR�FRQ�HO�FRQWUDWR�VXVFULWR�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�\�TXH�QR�VXSRQJD� XQ� FDPELR� HQ� ODV� SDUDGDV� GH� OD� UXWD� FRQWUDWDGD´� �DSDUWDGR� ���� GH� OD�5HVROXFLyQ�GH����GH�-XQLR�GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH���
6HJ~Q� HVWD� GLVSRVLFLyQ�� SRU� OR� WDQWR�� HO� VLVWHPD� HVWDEOHFLGR� HQ� PDWHULD� GH�WUDQVSRUWH� HVFRODU� HQ� HO� QLYHO� HGXFDWLYR� GH� (GXFDFLyQ� ,QIDQWLO� HV� XQ� VLVWHPD�EiVLFDPHQWH� UHVLGXDO�� ODV�FRQWUDWDFLRQHV�GH�SOD]DV�\� UXWDV�VH�GHEHQ� OOHYDU�D�FDER�H[FOXVLYDPHQWH� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� TXH� SUHVHQWHQ� ORV� DOXPQRV� GH� ORV�QLYHOHV� FDOLILFDGRV� FRPR� (GXFDFLyQ� 2EOLJDWRULD�� PLHQWUDV� TXH� ORV� DOXPQRV� GH�DTXHO� RWUR� QLYHO� WDQ� VyOR� SRGUtDQ� WHQHU� DFFHVR� D� ODV� YDFDQWHV� TXH� GHMDVHQ� ORV�DOXPQRV�GH�HVWH�RWUR��
$QWH�OD�SRVLELOLGDG�GH�TXH��GDGR�HO�OLPLWDGR�Q~PHUR�GH�YDFDQWHV��ODV�VROLFLWXGHV�GH�DXWRUL]DFLRQHV� HVSHFLDOHV� VHDQ� VXSHULRUHV� D� ODV�YDFDQWHV�� OD�5HVROXFLyQ�GH����GH�-XQLR�GH������HVWDEOHFH�HQ�HVWH�PLVPR�DSDUWDGR�XQRV�FULWHULRV�GH�SULRUL]DFLyQ�GH�ODV�VROLFLWXGHV��TXH�SHUPLWDQ�GHFLGLU�TXH�DOXPQRV�GHEHQ�DFFHGHU�D�HVWDV�YDFDQWHV�\�TXH� DOXPQRV� GHEHQ� TXHGDU� UHOHJDGRV� GH� HOODV�� (VWRV FULWHULRV� GH� SULRUL]DFLyQ� VH�FRQFUHWDQ� HQ� OD�SUHIHUHQFLD�GH� ORV� DOXPQRV�PDWULFXODGRV� HQ� HO�PLVPR�FHQWUR�� HQ�SULPHU�OXJDU��\�HQ�ORV�DOXPQRV�PDWULFXODGRV�HQ�RWUR�FHQWUR�GH�OD�PLVPD�FLXGDG��HQ�VHJXQGR�OXJDU��IUHQWH�D�DOXPQRV�TXH�QR�UH~QDQ�HVWRV�UHTXLVLWRV��



$� VX� YH]�� \� HQWUH� ORV� DOXPQRV� TXH� FXPSODQ� HVWRV� UHTXLVLWRV� �SRU� HMHPSOR�� GRV�DOXPQRV�TXH�VH�KDOOHQ�PDWULFXODGRV�HQ�HO�PLVPR�FHQWUR���VH�HVWDEOHFH�OD�SULRULGDG�GHO�DOXPQR�GH�PHQRV�HGDG�VREUH�HO�GH�PiV�HGDG�\�GHO�DOXPQR�TXH�VH�HQFXHQWUH�D�PiV�GLVWDQFLD�GHO�FHQWUR��IUHQWH�DO�TXH�VH�KDOOH�PHQRV�DOHMDGR��
(VWH�VLVWHPD�GH�SULRUL]DFLyQ�VH�FRPSOHWD��QR�REVWDQWH��FRQ�XQD�FOiXVXOD�ILQDO�TXH�SHUPLWH� TXH� ³OD� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD� \� (GXFDFLyQ�� D� SURSXHVWD� GHO�&RQVHMR� (VFRODU�� SRGUi� H[FHSWXDU� GH� HVWD� SULRULGDG� DTXHOORV� FDVRV� HQ� ORV� TXH�FRQFXUUDQ�FLUFXQVWDQFLDV�HVSHFLDOHV��TXH�VH�YDORUDUiQ�LQGLYLGXDOPHQWH´���
/D� ILQDOLGDG� GH� HVWD� FOiXVXOD�� FRPR� VH� GHVSUHQGH� GHO� PDQGDWR� GH� TXH� ODV�FLUFXQVWDQFLDV�HVSHFLDOHV�TXH�DFRQVHMHQ�OD�GHURJDFLyQ�GH�ORV�FULWHULRV�JHQHUDOHV GH�SULRUL]DFLyQ�VH�YDORUHQ�LQGLYLGXDOPHQWH��UDGLFD�HQ�SHUPLWLU�XQD�PD\RU�OLEHUWDG�D�OD�KRUD�GH�DGMXGLFDU�SOD]DV�HQ�HO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU�HQ�DTXHOORV�FDVRV�HQ�ORV� TXH� OD� SUHVHQFLD� GH� XQD� FLUFXQVWDQFLD� HVSHFLDO� HQ� XQ� DOXPQR� FRQFUHWR� \�GHWHUPLQDGR� GHWHUPLQH� XQD� QHFHVLGDG� GH� FDPELDU� ODV� SULRULGDGHV� OHJDO� \�DEVWUDFWDPHQWH� HVWDEOHFLGDV�� HQ� DUDV� D� IDFLOLWDU� HO� DFFHVR� GH� pVWH� DO� FHQWUR�HGXFDWLYR��'H�HOOR�VH�GHULYD�TXH�OD�ILQDOLGDG�GH�HVWD�FOiXVXOD�QR�HV�OD�GH�SHUPLWLU�XQ�FDPELR�GH�ORV�FULWHULRV�GH�SULRUL]DFLyQ��VLQR�PiV�FRUUHFWDPHQWH��OD�GH�SHUPLWLU�TXH��UHVSHWiQGRVH�OD�SULRUL]DFLyQ�JHQHUDO�HVWDEOHFLGD�GH�DFXHUGR�FRQ�HVWDV�QRUPDV��DTXHOORV� DOXPQRV� TXH� SUHVHQWHQ� XQD� HVSHFLDO� VLWXDFLyQ� GH� QHFHVLGDG� SXHGDQ�DFFHGHU�DO�WUDQVSRUWH�FRQ�LQGHSHQGHQFLD�GH�TXH��VHJ~Q�HVRV�FULWHULRV�JHQHUDOHV��OH�FRUUHVSRQGLHUD�R�QR�XQD�SOD]D��
(Q�HO�VXSXHVWR�DQDOL]DGR��QR�REVWDQWH��ORV�FDVRV�HVSHFLDOHV�D�ORV�TXH�VH�UHILHUH�OD�QRUPD�QR�IXHURQ�YDORUDGRV�LQGLYLGXDOPHQWH��VLQR�TXH�SRU�HO�FRQWUDULR�HO�&RQVHMR�(VFRODU� GHO� &HQWUR� HVWDEOHFLy� XQD� DOWHUDFLyQ� HQ� ORV� FULWHULRV� GH� SULRUL]DFLyQ��LQWURGXFLHQGR�� HQ� VXVWLWXFLyQ� GH� ORV� OHJDOPHQWH� YLJHQWHV�� RWURV� EDVDGRV� HQ� OD�SUHIHUHQFLD� GH� DTXHOORV� DOXPQRV� TXH� WXYLHUDQ� KHUPDQRV� TXH� \D� IXHUDQ�EHQHILFLDULRV�GHO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU��&RQ�HVWD�DFWXDFLyQ�VH�SURGXFH�XQD�DOWHUDFLyQ� VXVWDQFLDO� GHO� FRQWHQLGR� \� DOFDQFH� TXH� FUHHPRV� GHEH� FRQFHGHUVH� D� OD�FOiXVXOD�ILQDO�GHO�DSDUWDGR�WHUFHUR�GH�OD�5HVROXFLyQ�GH����GH�-XQLR�GH�������OD�FXDO�±FRPR� H[FHSFLyQ� \� GHURJDFLyQ� TXH� HV� GH� ORV� FULWHULRV� JHQHUDOHV� ILMDGRV�QRUPDWLYDPHQWH� GHEH�LQWHUSUHWDUVH�VLHPSUH�UHVWULFWLYDPHQWH��DO�SRGHU�DIHFWDU�D�ORV�GHUHFKRV�GH�DTXHOORV�RWURV�DOXPQRV�TXH��DSOLFDQGR�ORV�FULWHULRV�OHJDOHV��WHQGUtDQ�OD�SRVLELOLGDG�GH�RFXSDU�OD�YDFDQWH��
(Q�WRGR�FDVR��QR�VH�SXHGH�GHMDU�GH�UHFRQRFHU�TXH�OR�LQGHILQLGR�GH�OD�IRUPXOD�OHJDO�HPSOHDGD� SRU� OD� 5HVROXFLyQ� REMHWR� GH� FRPHQWDULR� FRQVLHQWH� RWUDV� SRVLEOHV�LQWHUSUHWDFLRQHV�GH�HVWD�FOiXVXOD��\�HVWD�FLUFXQVWDQFLD�HV�SUHFLVDPHQWH�DTXHOOD�TXH�PD\RUHV�UHSDURV�GHEH�SURYRFDU��
/D�UHJXODFLyQ�OHJDO�TXH�GHO�SURFHVR�GH�UHFRQRFLPLHQWR�GHO�GHUHFKR�DO�VHUYLFLR�GH�WUDQVSRUWH�HVFRODU�UHDOL]D�OD�5HVROXFLyQ�GH����GH�-XQLR�GH������GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�HV�SDUFLDO�H�LQFRPSOHWD�\��GHELGR�D�HOOR��SXHGH�SURYRFDU��HQ� GHWHUPLQDGDV� RFDVLRQHV� UHVXOWDGRV� TXH� SRGUtDQ� FRQGXFLU� D� VLWXDFLRQHV� GH�DUELWUDULHGDG��
/D� HVSHFLDO� LPSRUWDQFLD� TXH� HO� VHUYLFLR� GH� WUDQVSRUWH� HVFRODU� MXHJD� HQ� OD�VDWLVIDFFLyQ� GHO� GHUHFKR� D� XQD� HGXFDFLyQ� GH� FDOLGDG�� SRU� XQ� ODGR�� \� GH� PDQHUD�



HVSHFLDO��OD�FDGD�YH]�PD\RU�GHPDQGD�TXH�GHO�PLVPR�VH�DSUHFLD�HQ�ORV�QLYHOHV�QR�REOLJDWRULRV�GH�(GXFDFLyQ�,QIDQWLO��TXH�SURYRFD�TXH�HQ�OD�PD\RUtD�GH�ODV�RFDVLRQHV�OD� GHPDQGD� VHD� VXSHULRU� D� OD� RIHUWD� \� TXH�� SRU� HOOR�� VH� GHED� SURFHGHU� D� OD�SULRUL]DFLyQ�GH�ODV�VROLFLWXGHV��H[LJH�TXH�HO�SURFHVR�GH�DGMXGLFDFLyQ�GH�SOD]DV�HQ�ODV� OtQHDV� GH� WUDQVSRUWH� FRQWUDWDGDV� ±HQ� WDQWR� HQ� FXDQWR� OD� $GPLQLVWUDFLyQ� QR�GHFLGD� H[WHQGHU� HVWH� GHUHFKR�� FRQ� FDUiFWHU� JHQHUDO�� D� WRGRV� ORV� DOXPQRV�PDWULFXODGRV� HQ� HVWH� QLYHO� HGXFDWLYR� GHED� GHVDUUROODUVH� FRQ� DEVROXWD�WUDQVSDUHQFLD�� GH�PDQHUD� TXH� OD� FRQFHVLyQ� R� QR� GH� XQD� DXWRUL]DFLyQ� HVSHFLDO� VH�KDOOH� VRPHWLGD� D� ORV� SULQFLSLRV� GH� VHJXULGDG� \� REMHWLYLGDG� TXH�� FRQ� FDUiFWHU�JHQHUDO��GHEHQ�UHJLU�OD�DFWXDFLyQ�DGPLQLVWUDWLYD��
'HVGH� HVWH� SXQWR� GH� YLVWD�� DWULEXLU� DO� &RQVHMR� (VFRODU� GHO� &HQWUR�� HQ� HO� FXDO�SXHGHQ� HQFRQWUDUVH� UHSUHVHQWDGRV� ORV� SDGUHV� GH� ORV� DOXPQRV� TXH� VROLFLWDQ� HO�UHFRQRFLPLHQWR� GH� XQD� DXWRUL]DFLyQ� HVSHFLDO� SDUD� XVDU� HO� VHUYLFLR� FRQWUDWDGR� GH�WUDQVSRUWH�HVFRODU��XQ�SRGHU�WDQ�DPSOLR�FRPR�SDUD�SURSRQHU�XQD�DOWHUDFLyQ�GH�ORV�FULWHULRV� OHJDOPHQWH� ILMDGRV� D� OD� KRUD� GH� SULRUL]DU� ODV� VROLFLWXGHV�� SXHGH� VXSRQHU�XQD�VHULD�OLPLWDFLyQ�GH�ORV�SULQFLSLRV�DQWHULRUPHQWH�PHQFLRQDGRV��VREUH�WRGR�VL�VH�WLHQH��HQ��FXHQWD�OD�SUiFWLFD�DXVHQFLD�GH�OLPLWDFLRQHV DO�PLVPR�\��HVSHFLDOPHQWH��OD�DXVHQFLD� GH FXDOTXLHU� WLSR� GH� UHIHUHQFLD� DO� SURFHGLPLHQWR� TXH� SXHGHQ� LQVWDU� ORV�SDGUHV� SDUD� SRQHU� GH� PDQLILHVWR� ODV� QHFHVLGDGHV� R� VLWXDFLRQHV� HVSHFLDOHV� TXH�SXGLHUDQ�DIHFWDU�D�VXV�KLMRV��
/D�QHFHVLGDG�GH�SRWHQFLDU� ORV�SULQFLSLRV�GH�REMHWLYLGDG� \� VHJXULGDG� MXUtGLFD�KDQ�VLGR��VLQ�HPEDUJR��WHQLGRV�HQ�FXHQWD�HQ�RWURV�iPELWRV�GH�ORV�SURFHVRV�HGXFDWLYRV�GH� VHOHFFLyQ�� FRPR� SXHGDQ� VHU� SRU� HMHPSOR�� ORV� YLQFXODGRV� D� OD� DGPLVLyQ� GHO�DOXPQDGR�HQ� ORV�FHQWURV�HGXFDWLYRV�HQ� DTXHOORV� FDVRV�HQ� ORV�TXH� OD�GHPDQGD�GH�SXHVWR�HVFRODU�VXSHUH�D� OD�RIHUWD��(Q�HVWH�iPELWR�� ORV�FULWHULRV�GH�SULRUL]DFLyQ�GH�VROLFLWXGHV��FRPR�QR�SXHGH�VHU�GH�RWUR�PRGR��QR�VH�GHMDQ�D�OD�OLEUH�YDORUDFLyQ�GHO�&RQVHMR� (VFRODU� �FX\RV� FRPSRQHQWHV� SXHGHQ� VHU� SDUWH� LPSOLFDGD� HQ� HO� SURSLR�SURFHVR�� VLQR� TXH� ORV� PLVPRV� YLHQHQ� WDVDGRV� OHJDOPHQWH� FRQ� FDUiFWHU� SUHYLR��DWULEX\pQGRVH�D�FDGD�XQR�GH�HOORV��HQ�IXQFLyQ�GH�VX�LPSRUWDQFLD��XQD�GHWHUPLQDGD�SXQWXDFLyQ�� GH� PRGR� TXH� OD� FRQFHVLyQ� R� QR� GH� XQ� SXHVWR� HVFRODU� GHSHQGH�H[FOXVLYDPHQWH�GH�OD�VXPD�WRWDO�GH�SXQWRV�TXH�HO�DOXPQR�KD\D UHXQLGR�D�SDUWLU�GH�HVWDV�QRUPDV��SUHYLDV�\�REMHWLYDPHQWH�ILMDGDV��
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