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3RU�OD�SUHVHQWH�DFXVDPRV�UHFLER�GH�VX�~OWLPD�FRPXQLFDFLyQ��PHGLDQWH�OD�FXDO�QRV�LQIRUPD� GHO� H[SHGLHQWH� GH� TXHMD� DUULED� UHIHUHQFLDGR�� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU��������
&RPR�FRQRFH��HQ�VX�HVFULWR� LQLFLDO�� OD� LQWHUHVDGD�VXVWDQFLDOPHQWH GHQXQFLDED� ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV�
3ULPHUR��4XH�HQ�HO�DUUHJOR�HVFRODU�SDUD�HO�FXUVR�DFDGpPLFR������������HO�&3�³6DQ�1LFROiV�GH�%DUL´�IXH�DGVFULWR�DO�,(6�³-RUJH�-XDQ´��
6HJXQGR�� 4XH� HOOR� SURYRFy� GHVFRQFLHUWR� \� PDOHVWDU� HQ� ������� SXHV� VH� GHMDED� DO�&ROHJLR�IXHUD�GH�OD�DGVFULSFLyQ�DO�,(6�³&HUiPLFD� /RV�ÈQJHOHV´��PiV�FHUFDQR�DO�&3�³6DQ�1LFROiV�GH�%DUL´�TXH�HO�,(6�³-RUJH�-XDQ´��
7HUFHUR��4XH� OD�DGVFULSFLyQ�D�XQ� ,(6�PiV� OHMDQR�DO�GRPLFLOLR�GH� ORV� HVWXGLDQWHV�FRQOOHYD�JUDYHV�SHUMXLFLRV�SDUD�ORV�SDGUHV��DO�WHQHU�TXH�OOHYDU�\�WUDHU�D�VXV�KLMRV�D�GLFKR�FHQWUR��
&XDUWR�� 4XH�� HQ� YLUWXG� GHO� SULQFLSLR� GH� SUR[LPLGDG� JHRJUiILFD�� FUHHQ� WHQHU�PHMRU�GHUHFKR�IUHQWH�D�RWURV�FHQWURV�HGXFDWLYRV�PiV�DOHMDGRV�GHO�,(6�³&HUiPLFD�±/RV�ÈQJHOHV´��TXH�VL�KDQ�VLGR�DGVFULWRV�DO�PLVPR��SDUD�ORJUDU�OD�PDWULFXODFLyQ�GH�VXV�KLMRV�HQ�pVWH�
4XLQWR��4XH�VREUH�OD�EDVH�GH�HVWDV�FRQVLGHUDFLRQHV��UHDOL]DURQ�XQD�DOHJDFLyQ�DQWH�HO�&RQVHMR�(VFRODU�0XQLFLSDO�D�WUDYpV�GHO�UHSUHVHQWDQWH�GH�OD�)$3$��
6H[WR��4XH�DO�KDEHU VLGR�VXVSHQGLGD�OD�UHXQLyQ�GHO�&RQVHMR�(VFRODU�0XQLFLSDO�SRU�IDOWD�GH�TXRUXP��VH�UHPLWLy��HO����GH�HQHUR�GH������ HVWD�DOHJDFLyQ�D�OD�&RQVHOOHULD�GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� VLQ� TXH� D� IHFKD� GH� KR\�� \� D� SHVDU� GHO� WLHPSR�WUDQVFXUULGR��KD\DQ�UHFLELGR�FRQWHVWDFLyQ�D�GLFKR�HVFULWR�
&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� D� OD� &RQVHOOHULD GH� &XOWXUD��(GXFDFLyQ�\�'HSRUWH��
'H�OD�FRPXQLFDFLyQ�UHFLELGD�VH�GHGXFH�TXH�OD�&RQVHOOHULD�SURFHGHUi�D�OD�VROXFLyQ�GHO� SUREOHPD� SDUWLFXODU� SODQWHDGR� HQ� HO� SUHVHQWH� H[SHGLHQWH�� WRGD� YH]� TXH� OD�PLVPD�� VHJ~Q�H[SUHVD�� DVXPH�³HO� FRPSURPLVR� ������ GH�SURFHGHU� D XQD� UHYLVLyQ� \�PRGLILFDFLyQ� GHO� FRQMXQWR�� HQ� WRGR� DTXHOOR� TXH� DVt� SURFHGD�� FRQ� HIHFWRV� SDUD� OD�HVFRODUL]DFLyQ�GHO�FXUVR������������R�LQFOXVR������������VL�DVt�IXHUD�SRVLEOH´�
1R�REVWDQWH� OR� DQWHULRU�� \� FRQ� LQGHSHQGHQFLD�GH� OD�SRVLEOH� VROXFLyQ� IXWXUD�GH� OD�SHWLFLyQ� ������� HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�SODQWHD�GRV�FXHVWLRQHV�DGLFLRQDOHV��VREUH�ODV�TXH�QRV�SHUPLWLPRV�SURIXQGL]DU�\�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��



����� GHQXQFLDED� OD� VLWXDFLyQ� GH� LQGHIHQVLyQ� SURYRFDGD� SRU� OD� UHLWHUDGD� IDOWD� GH�FRQWHVWDFLyQ�TXH��KDVWD�SRFDV�IHFKDV��VH�SURGXFtD�HQ�UHODFLyQ�FRQ�VXV�SHWLFLRQHV��
(Q�FRQH[LyQ�FRQ�HVWH�SXQWR��F~PSOHPH�UHFRUGDUOH�TXH HO�DUWtFXOR������GH�OD�/H\���������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH��³HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ� SRU� ORV� LQWHUHVDGRV� VHUi� HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLyQ� GHO�SURFHGLPLHQWR�DSOLFDEOH�HQ�FDGD�FDVR��&XDQGR�OD�QRUPD�GH�SURFHGLPLHQWR�QR�ILMH�SOD]RV��HO�SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�(O� GHUHFKR� D� REWHQHU� XQD� UHVROXFLyQ� VREUH� OR� SHWLFLRQDGR� D� OD� $GPLQLVWUDFLyQ�LPSRQH� D� pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV�LQWHUPLQDEOHV� GHO� FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R�QHJDWLYR�� &ODUDPHQWH� OR� IRUPXOD� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� OD� FLWDGD� /H\� ³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR��QR�GHEH�VHU�LQVWLWXLGR�MXUtGLFR�QRUPDO��VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV� GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH�FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR� DWLHQGD� HILFD]PHQWH� \� FRQ� FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�/D� $GPLQLVWUDFLyQ� HVWi� REOLJDGD� D� UHVSRQGHU� DO� FLXGDGDQR� TXH� DFXGH� D� HOOD�� QR�GDQGR� PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR� PHQRV� GH� ORV� TXH�UD]RQDEOHPHQWH�SXHGH� HVSHUDUVH�� \� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO� FLXGDGDQR�HV�XQD� UHVSXHVWD� GLUHFWD�� UiSLGD�� H[DFWD� \� OHJDO�� (VWDPRV�� SXHV�� DQWH� XQD� GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD� UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D� REOLJDFLyQ� DGPLQLVWUDWLYD� GH� FXPSOLU� HVFUXSXORVDPHQWH� FRQ� ODV� QRUPDV� TXH�ULJHQ� ORV� SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH�FRQVWLWX\HQ� HO� H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO�DUWtFXOR�����GH�XQD�$GPLQLVWUDFLyQ�HILFD]�TXH�VLUYH�FRQ�REMHWLYLGDG�D�ORV�LQWHUHVHV�JHQHUDOHV� \� TXH� DFW~D� FRQ� VRPHWLPLHQWR� SOHQR� D� OD� /H\� \� DO� 'HUHFKR��VRPHWLPLHQWR� TXH� VH� DUWLFXOD PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ� S~EOLFD� DO�SURFHGLPLHQWR� DGPLQLVWUDWLYR� HVWDEOHFLGR� SRU� OD� /H\� \� VHJ~Q� ORV� SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUWtFXOR�����
3RU� RWUD� SDUWH�� \� HQ� UHODFLyQ� FRQ� HO� SURFHGLPLHQWR� GH� DGVFULSFLyQ� GH� FHQWURV�HGXFDWLYRV�� HV�SRVLEOH�REVHUYDU� �HQ� HO�PDUFR�QRUPDWLYR�YLJHQWH� XQ�SUHRFXSDQWH�GpILFLW�GH�GHVDUUROOR�HQ�DTXHOOR�TXH�VH�UHILHUH�D�ORV�FULWHULRV�TXH�GHEHQ�SUHVLGLU�OD�FRQFUHWD�DGVFULSFLyQ�GH�XQ�FHQWUR�HGXFDWLYR�D�RWUR��
(Q� HIHFWR�� HO� DUWtFXOR� ��� GHO 'HFUHWR� ��������� GH� ��� GH� PDU]R�� GHO� *RELHUQR�YDOHQFLDQR��SRU�HO�TXH�VH�UHJXOD�OD�DGPLVLyQ�GHO�DOXPQDGR�HQ�ORV�FHQWURV�GRFHQWHV�QR�XQLYHUVLWDULRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV��GH�DFXHUGR�FRQ�OD�UHGDFFLyQ�TXH�DO�PLVPR�OH�IXH�GDGR�SRU�HO�'HFUHWR����������GH����GH� DEULO�� GHO� *RELHUQR� YDOHQFLDQR�� SRU� HO� TXH� VH� PRGLILFD� SDUFLDOPHQWH� HVWH�'HFUHWR��DWULEX\H�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��HQWUH�RWUDV���OD�IXQFLyQ� GH� HIHFWXDU� GH� RILFLR� ODV� DGVFULSFLRQHV� GH� FDGD� XQR� GH ORV� FROHJLRV� GH�(GXFDFLyQ�3ULPDULD� D�XQ� ,QVWLWXWR�R� VHFFLyQ�GH�(GXFDFLyQ�6HFXQGDULD� HQ� TXH� VH�LPSDUWD� OD� HGXFDFLyQ� VHFXQGDULD� REOLJDWRULD�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��



(O�GHVDUUROOR�UHJODPHQWDULR�GH�HVWD�QRUPD��TXH GHEHUtD�HVWDEOHFHU�ORV�FULWHULRV�TXH�GHWHUPLQDVHQ� OD� FRQFUHWD� DGVFULSFLyQ� GH� XQ� FHQWUR� HGXFDWLYR� GH� (GXFDFLyQ�3ULPDULD� D� XQ� ,QVWLWXWR� GH� (GXFDFLyQ� 6HFXQGDULD� VH� KD� SURGXFLGR�� D� SHVDU� GHO�WLHPSR� WUDQVFXUULGR� GHVGH� HQWRQFHV�� GH�PDQHUD� H[FHVLYDPHQWH� SDUFD� \� SRU� HOOR��SRVLEOHPHQWH�LQVXILFLHQWH��
(Q�FRQFUHWR��OD�PHQWDGD�DGVFULSFLyQ�WLHQH�OXJDU�D�WUDYpV�GH�OD�5HVROXFLyQ�GH���GH�PDU]R� GH� ������ GH� OD� 'LUHFFLyQ� *HQHUDO� GH� &HQWURV� GRFHQWHV�� SRU� OD� TXH� VH�DGVFULEHQ� &ROHJLRV� GH� (GXFDFLyQ� ,QIDQWLO� \� 3ULPDULD� \� &HQWURV� GH� (GXFDFLyQ�3ULPDULD� D� ,QVWLWXWRV� \� 6HFFLRQHV� GH� (GXFDFLyQ� 6HFXQGDULD� D� ORV� HIHFWRV� GH� OD�HVFRODUL]DFLyQ� GHO� DOXPQDGR� GH� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� (Q� GLFKD�QRUPDWLYD�� QR� REVWDQWH�� QR� WLHQH� OXJDU� OD� FUHDFLyQ� GH� XQ� VLVWHPD� FRPSOHWR� TXH�SHUPLWD�FRQRFHU��D�SULRUL��FXiO�YD�VHU�OD�DGVFULSFLyQ�TXH�FRUUHVSRQGHUtD�HVWDEOHFHU�SDUD�FDGD�XQR�GH�ORV�&HQWURV�GRFHQWHV��3RU�HO�FRQWUDULR��HO�GHFUHWR�WDQ�VyOR�KDFH�UHIHUHQFLD� D� WUHV� FULWHULRV�� QR� JUDGXDGRV� MHUiUTXLFDPHQWH�� FRQVLVWHQWHV� HQ� OD�FDSDFLGDG� GH� ORV� ,QVWLWXWRV�VHFFLRQHV� GH� HGXFDFLyQ� VHFXQGDULD� FRQWHQLGRV� HQ� HO�PDSD�HVFRODU�GH�OD�&RPXQLGDG�9DOHQFLDQD�SDUD�OD�DSOLFDFLyQ�GH�OD�/H\�*HQHUDO�GH�2UGHQDFLyQ� GHO� 6LVWHPD� (GXFDWLYR�� OD� SREODFLyQ� HVFRODUL]DGD� HQ� ORV� FROHJLRV� \�FHQWURV��GH��HGXFDFLyQ��SULPDULD��REMHWR��GH��DGVFULSFLyQ��XELFDFLyQ�\�SUR[LPLGDG�D�,QVWLWXWRV�VHFFLRQHV�\�OD�FRRUGLQDFLyQ�H[LVWHQWH�HQWUH� ORV�FHQWURV�GHWHUPLQDGD�SRU�OD�YLJHQWH�DGVFULSFLyQ�SHGDJyJLFD�GH�ORV�PLVPRV��
(O� HVWDEOHFLPLHQWR�GH� HVWRV� FULWHULRV�QR�SXHGH� FRQVLGHUDUVH� VXILFLHQWH�� HQ� FXDQWR�TXH� QR� VH� HVWDEOHFH� SRUPHQRUL]DGDPHQWH� OD� PHFiQLFD� GH� EDUHPDFLyQ� GH� ORV�PLVPRV�\�OD�UHODFLyQ�MHUiUTXLFD�TXH�GHEH�PHGLDU�HQWUH�ORV�PLVPRV��GH�PRGR�TXH��HQ�FDVR�GH�FRQIURQWDFLyQ�GH�VROXFLRQHV�GH�DGVFULSFLyQ�HQ�IXQFLyQ�GH�FDGD�XQR�GH�ORV�FULWHULRV��VH�SXHGD�FRQRFHU�FXiO�GH�HOORV�GHEH�SUHYDOHFHU�
1RV�KDOODPRV��HQ�HVWRV�FDVRV��IUHQWH�D�XQD�SUREOHPiWLFD�GH�HVSHFLDO�WUDVFHQGHQFLD��VL� WHQHPRV�HQ�FXHQWD�TXH�OD�GHFLVLyQ�TXH�VH�DGRSWH�HQ�PDWHULD�GH�DGVFULSFLyQ�GH�FHQWURV� GRFHQWHV� YD� D� SUHGHWHUPLQDU�� HQ� PXFKRV� FDVRV�� OD� DGPLVLyQ� R� QR� GH� XQ�DOXPQR�HQ�XQ�GHWHUPLQDGR�FHQWUR�HGXFDWLYR�\��FRQ�HOOR��OD�DVLJQDFLyQ�DO�PLVPR�GH�XQ� SXHVWR� HVFRODU�� /D� YLQFXODFLyQ� GH� OD� SUREOHPiWLFD� SODQWHDGD� D� XQ� DVSHFWR�HVHQFLDO�GHO�GHUHFKR�D� OD�HGXFDFLyQ��FRPR�HV� OD�DVLJQDFLyQ�GH�SXHVWRV�HVFRODUHV��HVSHFLDOPHQWH� HQ� XQD� FR\XQWXUD� FRPR� OD� DFWXDO�� GRQGH� OD� GHPDQGD� GH� SXHVWRV�HVFRODUHV�HQ�GHWHUPLQDGRV�FHQWURV�UHVXOWD�VHU�QRUPDOPHQWH�VXSHULRU�D�OD�RIHUWD��OR�TXH� SURYRFD� TXH� HO� PLVPR� VH� KD\D� FRQYHUWLGR� HQ� XQ� DVXQWR� GH� HVSHFLDO�VHQVLELOL]DFLyQ� VRFLDO�� GHWHUPLQD� TXH� VX� QRUPDWLYD� UHJXODGRUD� GHED� VHU� FODUD��SUHFLVD�\�FDSDFLWDGD�SDUD�RIUHFHU�VROXFLRQHV�H[�DQWH IiFLOPHQWH�DSUHQVLEOH�SRU�ORV�FLXGDGDQRV��
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� D� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� OD�6XJHUHQFLD�SDUD�TXH��HQ�VLWXDFLRQHV�FRPR�OD�DQDOL]DGD��VH�H[WUHPH�DO�Pi[LPR�ORV�GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�



'HO� PLVPR� PRGR�� VXJHULPRV� D� HVWD� PLVPD� &RQVHOOHULD� TXH� DGRSWH� FXDQWDV�PHGLGDV� RUJDQL]DWLYDV� UHVXOWHQ� SUHFLVDV� SDUD� ORJUDU�� HQ� HO� PiV� EUHYH� SHULRGR� GH�WLHPSR�SRVLEOH�� OD� DGVFULSFLyQ� GHO�&3� ³6DQ�1LFROiV� GH�%DUL´� DO� ,(6� ³&HUiPLFD�/RV�ÈQJHOHV´��VHJ~Q�HO�FRPSURPLVR�UHIOHMDGR�HQ�VX�LQIRUPH�
3RU� ~OWLPR�� VXJHULPRV� D� GLFKD� &RQVHOOHULD� TXH� YDORUH� OD� SRVLELOLGDG� GH� HODERUDU�XQD�QRUPDWLYD�TXH�GHVDUUROOH�\�DVLHQWHQ�FULWHULRV�FODURV��SUHFLVRV�\�DSUHQVLEOHV�TXH�SHUPLWDQ�FRQRFHU�\�SUHYHU�H[�DQWH OD�DGVFULSFLyQ�GH�ORV�FHQWURV�HGXFDWLYRV�
$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�ODV� 6XJHUHQFLDV� TXH� VH� UHDOL]DQ� R�� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUODV�
7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�DQWHULRU��OD�SUHVHQWH�5HVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ��
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


