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4XLQWR��/D�/2*6(�IXH�GHVDUUROODGD��HQWUH�RWURV��SRU�HO�5HDO�'HFUHWR������������GH� ��� GH� -XQLR�� VREUH� UHTXLVLWRV� PtQLPRV� GH� ORV� FHQWURV� TXH� LPSDUWLHUDQ�HQVHxDQ]DV� GH� UpJLPHQ� JHQHUDO� QR� XQLYHUVLWDULDV�� HVWDEOHFLpQGRVH� HQ� DUWtFXOR� ���XQD�VHULH�GH�UDWLRV�SDUD�HVWH�WLSR�GH�FHQWURV��
6H[WR�� $QWH� OD� DXVHQFLD� GH� QRUPDWLYD� SURSLD� D� SDUWLU� GHO� FXUVR� ��������� HVWDV�UDWLRV� IXHURQ� WRPDGDV� FRPR� UHIHUHQFLD�� D~Q� \� FXDQGR� QR� VH� GLFWy� LQVWUXFFLyQ�DOJXQD�SDUD�VX�DSOLFDFLyQ��
6pSWLPR�� (O� ��� GH� -XOLR� GH� ������ HO� 'LUHFWRU� *HQHUDO GH� &HQWURV� 'RFHQWHV�FRPXQLFy�D�ODV�'LUHFFLRQHV�*HQHUDOHV�GH�&XOWXUD�\�(GXFDFLyQ�TXH�VH�DSOLFDUDQ�ODV�UDWLRV�HVWDEOHFLGDV�HQ�HO�UHDO�'HFUHWR������������SRU�FXDQWR�VH�WHQtD�FRQRFLPLHQWR�TXH� HQ� DOJXQD� GH� ODV� HVFXHODV� LQIDQWLOHV� GHSHQGLHQWHV� GH� OD� &RQVHOOHULD QR� HUD�DWHQGLGD�OD�GHPDQGD�HQ�EDVH�D�TXH�VH�FRQWLQXDEDQ�DSOLFDQGR�UDWLRV�QR�YLJHQWHV��
2FWDYR��&RQ� IHFKD�GH����GH�'LFLHPEUH�GH������� IXH�SXEOLFDGD� OD�/H\�2UJiQLFD���������� GH� &DOLGDG� GH� OD� (GXFDFLyQ� �/2&(��� &RPR� FRQVHFXHQFLD� GH� VX�GHVDUUROOR��VH�KD�SURPXOJDGR�HO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�XQRV�QXHYRV�UHTXLVLWRV�PtQLPRV��3RU�VX�GLVSRVLFLyQ�GHURJDWRULD�~QLFD� VH�GHURJD�HO�5HDO�'HFUHWR�����������\� HQ� VX�GLVSRVLFLyQ� ILQDO� VHJXQGD�VH�HVWDEOHFH�TXH�FRUUHVSRQGH�GLFWDU�DO�0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�\�D� ORV� yUJDQRV� FRPSHWHQWHV� GH� ODV�&RPXQLGDGHV� $XWyQRPDV� ODV� GLVSRVLFLRQHV� GH�GHVDUUROOR��
1RYHQR�� &RPR� HVWH� 5HDO� 'HFUHWR� KDFH� UHIHUHQFLD� D� ODV� (VFXHODV� ,QIDQWLOHV� �FRQ�DOXPQRV�GH���D���DxRV�GH�HGDG���SHUR�QR�D� ORV�&HQWURV�GH�(GXFDFLyQ�3UHHVFRODU��FRQ�DOXPQRV�GH���D���DxRV��� OD�$GPLQLVWUDFLyQ� LPSOLFDGD�TXH�QRV�KDOODPRV�³HQ�VLWXDFLyQ�GH�DXVHQFLD�GH�UHJXODFLyQ´��
'pFLPR�� 6H� DxDGH� SRU� ~OWLPR� HQ� HO� LQIRUPH�� TXH� VH� HQFXHQWUD� HQ� IDVH� GH�HODERUDFLyQ�\�QHJRFLDFLyQ�OD�QRUPDWLYD��FRQ�OR�VH�WUDWDUi�GH�SDOLDU�HVWH�YDFtR�OHJDO���
5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL� OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRVD�TXH�D�SHVDU�GHO�WLHPSR�WUDQVFXUULGR�GHVGH�HQWRQFHV��QR�KD�UHDOL]DGR��
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�
6HJ~Q�KDQ�SXHVWR�GH�PDQLILHVWR�ORV�PiV�UHFLHQWHV�HVWXGLRV��HO�SHULRGR�GH�HGDG�TXH�WUDQVFXUUH� HQWUH� ORV� �� \� ORV� �� DxRV� FRQVWLWX\H� XQD� IDVH� GH� DSUHQGL]DMH� \� GH�HYROXFLyQ� GH� OD� SHUVRQDOLGDG� TXH� SUHVHQWD� XQDV� HOHYDGDV� SRWHQFLDOLGDGHV�� DO� VHU�pVWH�HO�PRPHQWR�HQ�HO�TXH�VH�ILMDQ�ORV�UDVJRV�HVHQFLDOHV�GH�OD�SHUVRQDOLGDG�\�HQ�HO�TXH� VH� DEUHQ�� SRU� HOOR�� XQDV� H[WUDRUGLQDULDV� SRVLELOLGDGHV� IRUPDWLYDV�� 'HELGR� D�HOOR��\�IUHQWH�D�OD�YLVLyQ�WUDGLFLRQDO�TXH�YLQFXODED�HO�GHUHFKR�D�OD�HGXFDFLyQ�D�XQ�GHWHUPLQDGR� SHULRGR� GH� HGDG�� HQ� OD� DFWXDOLGDG� VH� DEUH� SDVR� OD� LGHD� GH� TXH� OD�HGXFDFLyQ� \� OD� IRUPDFLyQ� LQWHOHFWXDO� HV� HQ� UHDOLGDG� XQ� SURFHVR�� VXVFHSWLEOH� GH�GDUVH� HQ� FXDOTXLHU� IDVH� GH� OD� YLGD� GHO� KRPEUH�� (Q� FRQVHFXHQFLD�� OD� WRPD� GH�



FRQFLHQFLD�GH�HVWD�UHDOLGDG�KD�GHWHUPLQDGR�TXH�VH�KD\D�SURGXFLGR��GH�KHFKR��XQD�VXVWDQFLDO�DPSOLDFLyQ�GHO�REMHWR�GH� OD�HGXFDFLyQ��KDELWXDOPHQWH�FLUFXQVFULWR�D� OD�DFWLYLGDG� HVFRODU� D� SDUWLU� GH� ORV� VHLV� DxRV��� SDVDQGR� D� FRQFHELUVH� pVWH� FRPR� HO�GHUHFKR�DO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�FRQ�LQGHSHQGHQFLD�GH�FXDO�VHD�OD� FRQFUHWD� HGDG�TXH� WHQJD� VX� WLWXODU�� HQ� FRQVRQDQFLD� FRQ� OR� SUHYHQLGR� HQ� HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��
3RU�RWUD�SDUWH��QR�HV�SRVLEOH�GHVFRQRFHU�TXH�OD�JHQHUDOL]DFLyQ�HQ�QXHVWUD�VRFLHGDG�GH� HVWUXFWXUDV� IDPLOLDUHV� HQ� OD� TXH� ORV� GRV� FyQ\XJHV� WUDEDMDQ�� R� GH� HVWUXFWXUDV�IDPLOLDUHV�PRQRSDUHQWDOHV�GRQGH�HO�~QLFR�SURJHQLWRU�WUDEDMD��KD�GHWHUPLQDGR�TXH�VHD�PD\RU�FDGD�YH]�HO�Q~PHUR�GH� IDPLOLDV�TXH�SUHFLVDQ� � UHFXUULU� D� LQVWLWXFLRQHV��HGXFDWLYDV�R�QR��TXH�DVXPDQ�HO�FXLGDGR�\�DWHQFLyQ�GH�ORV�QLxRV�GXUDQWH�OD�MRUQDGD�ODERUDO�GH�pVWRV��\D�GHVGH�HO�PRPHQWR�GHO�QDFLPLHQWR�\�D�SDUWLU�GH�OD�ILQDOL]DFLyQ�GHO�SHULRGR�GH�EDMD�PDWHUQDO��TXH�FRQFOX\H��JHQHUDOPHQWH��D�ODV�GLHFLVpLV�VHPDQDV�GHO�PRPHQWR�GHO�SDUWR���
(V� SUHFLVDPHQWH� SRU� HOOR� SRU� OR� TXH� FXDQGR� FHQWUDPRV� QXHVWUD� DWHQFLyQ� HQ� ORV�VHUYLFLRV�RIHUWDGRV�D�ORV�PHQRUHV�GH�WUHV�DxRV��VH�SXHGH�DSUHFLDU�IiFLOPHQWH�TXH�D�OD�HGXFDFLyQ��KR\�HQ�GtD��VH�OH�H[LJH��DGHPiV�GH�DTXHO�ILQ�HGXFDWLYR��HO�FXLGDGR�GH�ORV� PHQRUHV� FRQ� HO� REMHWLYR� GH� VDWLVIDFHU� DGHFXDGDPHQWH� ORV� UHTXHULPLHQWRV� GHO�VLVWHPD�SURGXFWLYR��(Q� FRQVRQDQFLD� FRQ�HOOR�� HVWH� WLSR�GH� VHUYLFLRV�QR� WLHQHQ�HQ�FXHQWD�H[FOXVLYDPHQWH ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�PHQRUHV�GH�HVWDV�HGDGHV��VLQR�WDPELpQ�ODV�FRQGLFLRQHV�TXH�LPSRQHQ�ODV�FDGD YH]�PiV�H[LJHQWHV�DFWLYLGDGHV�ODERUDOHV�GH�ORV�SDGUHV��
&RQVHFXHQFLD�GH�HVWDV�QXHYDV�UHDOLGDGHV��FRQYHUJHQWHV�\�QR�H[FOX\HQWHV�HQWUH�VL��KD�VLGR�HO�DXPHQWR��HQ�ORV�~OWLPRV�DxRV��GH�OD�GHPDQGD�GH�SXHVWRV�HVFRODUHV�HQ�ORV�FHQWURV�HGXFDWLYRV�TXH�LPSDUWHQ�HQVHxDQ]D�D�DOXPQRV�GH���D���DxRV��)UHQWH�D�XQD�UHDOLGDG�DQWHULRU�GRQGH�ORV�PHQRUHV�GH�VHLV�DxRV�DFXGtDQ�D�ORV�FHQWURV�HGXFDWLYRV�GH�IRUPD�HVSRUiGLFD��\�FDVL�QXQFD�HQ�HO�FDVR�GH�WUDWDUVH�GH�PHQRUHV�GH�WUHV�DxRV��KHPRV�SDVDGR�HQ�XQ�FRUWR�SHULRGR�GH� WLHPSR�D� OD�JHQHUDOL]DFLyQ�GH�HVWH� WLSR�GH�VHUYLFLRV�\�D�VX�XVR�FRWLGLDQR�\�KDELWXDO�SRU�SDUWH�GH�QXHVWUDV�IDPLOLDV��
(VWD� QXHYD� UHDOLGDG� UHTXLHUH�� OyJLFDPHQWH�� GH� OD� DGDSWDFLyQ� GH� ODV� GRWDFLRQHV�SHUVRQDOHV�\�HVWUXFWXUDOHV�H[LVWHQWHV�FRQ�DQWHULRULGDG��GDGR�TXH�OD�PD\RU�GHPDQGD�GLItFLOPHQWH� SXHGH� VHU� FXELHUWD� SRU� XQ� VLVWHPD� HGXFDWLYR� LGHDGR� SDUD� GDU�VDWLVIDFFLyQ�D�XQDV�QHFHVLGDGHV�HGXFDWLYDV�DQWHULRUHV�GH�PHQRU�H[LJHQFLD�TXH�ODV�DFWXDOHV�� (Q� OD� FRQVHFXFLyQ� GH� HVWRV� REMHWLYRV� GH� SXQWXDO� DWHQFLyQ� GH� ODV�QHFHVLGDGHV�HGXFDWLYDV�GHO�PHQRU�\�GH�DGHFXDGD�FRPSDJLQDFLyQ�GH�OD�YLGD�ODERUDO�\� IDPLOLDU�� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� GHEHQ� DVXPLU� XQ� SDSHO� GH� GHFLVLYR�LPSXOVR�GH�HVWH�SURFHVR��SURPRYLHQGR�OD�DGRSFLyQ�GH�WRGDV�DTXHOODV�PHGLGDV�TXH�JDUDQWLFHQ� OD� DGHFXDGD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� HGXFDWLYDV� TXH� SUHVHQWDQ�ORV�GHVWLQDWDULRV�GH�HVWH�WLSR�GH�VHUYLFLRV�\�TXH�GHWHUPLQHQ��D�OD�YH]��XQD�PHMRU�\�PD\RU�FRRUGLQDFLyQ�GH�ORV�iPELWRV�ODERUDOHV�\�IDPLOLDUHV�GH�ORV�FLXGDGDQRV��
<� HV� HO� PDUFR� GH� OD� VDWLVIDFFLyQ� GH� HVWDV� GRV� QHFHVLGDGHV� HVWUHFKDPHQWH�LQWHUFRQHFWDGDV� HQWUH� Vt�� GHVGH� GRQGH� GHEHQ� DGRSWDUVH� \� MX]JDUVH� ODV� SROtWLFDV�S~EOLFDV� HQ� HVWD� PDWHULD�� 'HVGH� HVWH� SXQWR� GH� YLVWD�� HVWD� ,QVWLWXFLyQ� KD� VLGR�FRQVWDQWH�HQ�UHFODPDU�XQD�QHFHVDULD�PHMRUD�GH�ORV�VHUYLFLRV�HGXFDWLYRV�GHVWLQDGRV�D� OD� (GXFDFLyQ� ,QIDQWLO� \� 3UHHVFRODU�� HQ� FXDQWR� YHKtFXORV� HQFDPLQDGRV� D� GDU�



VDWLVIDFFLyQ�DO�GHUHFKR�FRQVWLWXFLRQDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG�� UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�QXHVWUD�&DUWD�0DJQD��
(O�DXPHQWR�GH�OD�GHPDQGD�GH�SXHVWRV�HVFRODUHV�HQ�(GXFDFLyQ�3UHHVFRODU��OHMRV�GH�VHU�XQD�VLWXDFLyQ�FR\XQWXUDO��SXHGH�DILUPDUVH�TXH��SRU�ORV�PRWLYRV�DQWHULRUPHQWH�H[SXHVWRV�� OOHYD� FDPLQR� GH� FRQYHUWLUVH� HQ� XQD� VLWXDFLyQ� HVWUXFWXUDO� HQ� QXHVWUDV�PRGHUQDV�VRFLHGDGHV��TXH�FRPR�WDO��UHTXLHUH�GH�XQD�VROXFLyQ�HVWDEOH�TXH�SHUPLWD�VX�VDWLVIDFFLyQ�GH�IRUPD�WDPELpQ�HVWDEOH�HQ�HO�WLHPSR��GH�PDQHUD�TXH�VH�DVHJXUH��LJXDOPHQWH��VX�VDWLVIDFFLyQ�HQ�XQ�QLYHO�GH�FDOLGDG�DGHFXDGD��WDO�\�FRPR�SUHFLVD�HO�GHUHFKR�IXQGDPHQWDO�D�OD�HGXFDFLyQ��
'HVGH� HVWD� ySWLFD�� HVWD� ,QVWLWXFLyQ� QR� SXHGH� VLQR� FRQVLGHUDU� TXH� OD� DGRSFLyQ� GH�PHGLGDV� TXH� QR� JDUDQWL]DQ� DGHFXDGDPHQWH� OD� GLVSHQVDFLyQ� GH� XQD� DWHQFLyQ�HGXFDWLYD�GH�FDOLGDG��FRPR�SXHGH�VHU�HO�DXPHQWR�GH�OD�UDWLR�GH�DOXPQRV�SRU�DXOD�\�SURIHVRU�� VL� ELHQ� SXHGHQ� VHU� YiOLGDV� FXDQGR� SUHVHQWDQ� OD� FDUDFWHUtVWLFD� GH� OD�WHPSRUDOLGDG��HQ�WDQWR�HQ�FXDQWR�VH�SODQLILFDQ�RWUR�WLSR�GH�SROtWLFDV�HGXFDWLYDV�GH�FDUiFWHU�SHUPDQHQWH��QR�SXHGHQ�VLQ�HPEDUJR�UHFDEDU�HO�PLVPR�UHIUHQGR�FXDQGR�ODV�PLVPDV� VH� SUHVHQWDQ� FRPR� OD� IRUPD� GH� UHVSXHVWD� GHILQLWLYD� D� OD� VLWXDFLyQ�SODQWHDGD�
(Q�UHVXPLGDV�FXHQWDV��HO�PD\RU�DXPHQWR�GH�OD�GHPDQGD�GH�SXHVWRV�HVFRODUHV�HQ�HO�QLYHO� GH� (GXFDFLyQ� 3UHHVFRODU�� GHEH� SURYRFDU� OD� DGRSFLyQ� GH� PHGLGDV�SHUPDQHQWHV�FRQ�YRFDFLyQ�GH�JDUDQWL]DU�GH�PRGR�HVWDEOH�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH� FDOLGDG� GH� HVWRV� PHQRUHV�� OR� FXDO� SDVD�� UD]RQDEOHPHQWH�� SRU� HO� FRUUHODWLYR�DXPHQWR�GH�OD�RIHUWD�GH�SXHVWRV�HVFRODUHV��
'HVGH� RWUR� SXQWR� GH� YLVWD�� HO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD� SODQWHD� OD� VLWXDFLyQ�OHJLVODWLYD�TXH�SUHVHQWD�HO�VHFWRU�GH�OD�(GXFDFLyQ�,QIDQWLO��PDUFDGD�±WDO�\�FRPR�VH�GHGXFH� GHO� FDVR� H[SXHVWR� SRU� XQD� H[FHVLYD� GLVSHUVLyQ�� FDVXtVWLFD� \�� HQ� PXFKDV�KLSyWHVLV�� DXVHQFLD� GH� UHJXODFLyQ�� 6XHOH� VHU� KDELWXDO�� HQ� HVWH� VHQWLGR�� OD�SUROLIHUDFLyQ� GH� UHVROXFLRQHV�� yUGHQHV� H� LQVWUXFFLRQHV� TXH� UHJXODQ�� FRQ� FDUiFWHU�DQXDO�� ORV� GLVWLQWRV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� HGXFDWLYD� HVFRODU��QRUPDWLYD� pVWD�TXH�� DGHPiV�� \�GDGD� VX�QDWXUDOH]D� DQXDO�� VXHOH� VHU� VXVWLWXLGD�SRU�RWUDV�UHVROXFLRQHV��yUGHQHV�H�LQVWUXFFLRQHV��GRWDGDV�GH�OD�PLVPD�WHPSRUDOLGDG�
(VWD� VLWXDFLyQ� OHJLVODWLYD� GHWHUPLQD�� HQ� OD� PD\RUtD� GH� ODV� RFDVLRQHV�� TXH� ORV�FLXGDGDQRV� WHQJDQ� XQ� GLItFLO� DFFHVR�� \� FRQVHFXHQWH� GHVFRQRFLPLHQWR�� GH� ODV�QRUPDV� UHJXODGRUDV� GH� XQ� VHFWRU� WDQ� LPSRUWDQWH� SDUD� VXV� YLGDV� FRWLGLDQDV� FRPR�UHVXOWD�VHU�OD�HGXFDFLyQ�GH�VXV�KLMRV�PHQRUHV GH�WUHV�DxRV��)DOWD��SRU�HOOR��HQ�HVWH�iPELWR�� XQD� QRUPDWLYD� UHJXODGRUD� TXH� FRQ� FDUiFWHU� XQLILFDGR� HVWDEOH]FD� ORV�DVSHFWRV� HVHQFLDOHV� GH� HVWH� VHFWRU� HGXFDWLYR�� FRQ� LQGHSHQGHQFLD� GH� TXH� ORV�DVSHFWRV�PHUDPHQWH�RUJDQL]DWLYRV� \�SXQWXDOHV�SXHGDQ� VHU� UHOHJDGRV� HQ� DUDV�GHO�SULQFLSLR�GH�HILFLHQFLD��D�XQD�QRUPDWLYD�GH�FDUiFWHU�DQXDO��
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