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&XDUWR��'H FRQIRUPLGDG�FRQ�XQ�LQIRUPH�GH�OD�,QVSHFFLyQ�HGXFDWLYD�VREUH�HO�HVWDGR�GH� ODV�DXODV�SUHIDEULFDGDV� LQVWDODGDV�� ³QR�VH�KDQ�GHWHFWDGR� HOHPHQWRV� VXILFLHQWHV�SDUD�TXH�VX�HVWDGR�SXHGD�FDOLILFDUVH�GH�LQGLJQR´��
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� ,QIRUPH�HPLWLGR�SRU�HO�$\XQWDPLHQWR�GH�$OLFDQWH�
(O� $\XQWDPLHQWR� GH� $OLFDQWH�� SRU� PHGLR� GH� LQIRUPH� HPLWLGR� SRU� HO� -HIH� GH�'HSDUWDPHQWR�GH�*HVWLyQ�8UEDQtVWLFD�±6HUYLFLR�GH�3ODQHDPLHQWR� \�*HVWLyQ� QRV�LQGLFD�H[SUHVDPHQWH�TXH�³HO�VRODU�FRQ�GHVWLQR�HVFRODU�HQ�TXH�VH�XELFDUi�HO�IXWXUR�&ROHJLR�3~EOLFR�GH�%HQDO~D� VH�KDOOD� VLWXDGR�HQ�HO� iPELWR�GH� UHSDUFHODFLyQ�GH� OD�XQLGDG�GH�HMHFXFLyQ�Q~PHUR���GHO�3ODQ�3DUFLDO�1XHYR�6HFWRU�%HQDO~D�6XU�� FX\R�HVWDGR�GH�WUDPLWDFLyQ�HV�HO�VLJXLHQWH��OD�H[SRVLFLyQ�S~EOLFD�VH�DQXQFLy�PHGLDQWH�XQ�HGLFWR�SXEOLFDGR�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�GH�IHFKD�GH����GH�PDU]R�GH�������\�XQD�YH]�FRQFOXLGR�DTXpO��VH�KDOOD�SHQGLHQWH��SRU�XQD�SDUWH��GH�OD�UHFWLILFDFLyQ�SRU�HO�XUEDQL]DGRU�GH�GHWHUPLQDGDV�GHILFLHQFLDV�GHO�SDUFHODULR�\��SRU�RWUD�GHO�LQIRUPH�WpFQLFR�D�OD�UHSDUFHODFLyQ�SURSLDPHQWH�GLFKD�\�GH�ODV�DOHJDFLRQHV�KDELGDV�GXUDQWH�HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD��
6H�HVWLPD�TXH��HQ�SULQFLSLR��VL�QR�VXUJLHUDQ�LPSUHYLVWRV��OD�UHSDUFHODFLyQ�HVWDUtD�HQ�FRQGLFLRQHV�GH�DSUREDUVH�DQWHV�GH�ILQDOL]DU�HO�DxR´��
&RQ�OD�ILQDOLGDG�GH�FRQWUDVWDU�HO HVWDGR�GH�ODV�LQVWDODFLRQHV�GHO�&3�³%HQDO~D´��GRV�DVHVRUHV� GHO� 6tQGLF� GH� *UHXJHV�� GHO� ÈUHD� GH� (GXFDFLyQ�� VH� SHUVRQDURQ� HQ� HO�PLVPR�� SUHYLD� FRQFHUWDFLyQ� GH� OD� RSRUWXQD� FLWD� FRQ� OD� GLUHFFLyQ� GHO� FHQWUR� \� OD�DVRFLDFLyQ�GH�SDGUHV�\�PDGUHV�GH�DOXPQRV��HO�GtD����GH�-XOLR�GH�������
'XUDQWH�OD�SUDFWLFD�GH�HVWD�GLOLJHQFLD�GH�SHUVRQDFLyQ�VH�QRV�LQGLFy�TXH�HQ�$EULO�GH������VH�HPLWLy� LQIRUPH�GH� UXLQD� WpFQLFD��SURFHGLpQGRVH�SRU�HOOR�D� OD�GHPROLFLyQ�GHO�HGLILFLR�HQ�HO�TXH�VH�XELFDED�HO�DQWLJXR�FHQWUR�HGXFDWLYR��(Q�HVWD PLVPD�IHFKD�VH�OHV�LQGLFy�TXH�VH�SURFHGHUtD�D�OD�LQVWDODFLyQ�GH�DXODV�SUHIDEULFDGDV��HQ�WDQWR�HQ�FXDQWR�VH�SURGXMHUD�OD�FRQVWUXFFLyQ�GHO�QXHYR�&ROHJLR�3~EOLFR��SUR\HFWDGR�HQ�ODV�SUR[LPLGDGHV�GHO�DQWLJXR��HQ�XQ�WHUUHQR�FHGLGR�DO�HIHFWR�SRU�HO�$\XQWDPLHQWR�GH�$OLFDQWH�� 1RV� VHxDODQ� TXH�� VHJ~Q� KDQ� WHQLGR� FRQRFLPLHQWR�� HO� UHWUDVR� HQ� OD�FRQVWUXFFLyQ�GHO�QXHYR�FHQWUR�HV�GHELGR�D�OD�UHIRUPD�GHO�SODQ�SDUFLDO�GH�OD�]RQD�HQ�OD�TXH�VH�XELFDUi�HO�PLVPR��
/D�LQVSHFFLyQ�RFXODU�GHO�FHQWUR��UHDOL]DGD�VLJXLHQGR�HO�'HFUHWR������������GH���GH�GLFLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� UHTXLVLWRV� PtQLPRV� GH� ORV� FHQWURV� TXH�LPSDUWDQ�HQVHxDQ]DV�HVFRODUHV�GH�UpJLPHQ�JHQHUDO��DUURMy�ORV�VLJXLHQWHV�UHVXOWDGRV�\�FRQVWDWDFLRQHV��
���� /DV� LQVWDODFLRQHV� GHO�&ROHJLR� 3~EOLFR�%HQDO~D� VH� KDOODQ� FRQVWLWXLGDV� SRU� ORV�VLJXLHQWHV�HOHPHQWRV�DUTXLWHFWyQLFRV�



� (Q� OD� SODQWD� EDMD�� VH� HQFXHQWUDQ� LQVWDODGRV� ��� PyGXORV� SUHIDEULFDGRV��GHVWLQDGRV�D�ORV�VLJXLHQWHV�XVRV��
D� ��DXODV�E� ��VDOD�GH�SURIHVRUHV�F� ��FRPHGRU�G� ��DVHRV�H� ��GHVSDFKRV�I� ��FRQVHUMHUtD��

� (Q� OD� SODQWD� VXSHULRU�� VH� HQFXHQWUDQ� LQVWDODGRV� �� PyGXORV� SUHIDEULFDGRV��GHVWLQDGRV�D�ORV�VLJXLHQWHV�XVRV�
D� ��DXODV�E� ��DXODV�GH�DSR\R��

� $VLPLVPR��HO�FHQWUR�FXHQWD�FRQ�XQ�SDEHOOyQ��GHVWLQDGR�HQ�HO�DQWLJXR�FHQWUR�D�FDVD�GHO�FRQVHUMH�
����/RV�PyGXORV�GHVWLQDGRV�D�DXODV�GH�HGXFDFLyQ�LQIDQWLO�R�SULPDULD�FXHQWDQ�FRQ�XQD�VXSHUILFLH�GH����P���H[FHSWR�WUHV�GH�HOODV��GH�HVWDV�WUHV��XQD�SRVHH�XQD�FDELGD�GH� ��� P��� PLHQWUDV� TXH� ODV� RWUDV� GRV� �GHVWLQDGDV� D� FODVHV� GH� DSR\R�� VRODPHQWH�FXHQWDQ�FRQ����P���
6H�DSUHFLD�GH�HVWD�IRUPD��XQ�SULPHU�LQFXPSOLPLHQWR�GHO�'HFUHWR������������GH���GH� GLFLHPEUH�� \D� TXH� GH� DFXHUGR� FRQ� VXV� DUWtFXORV� ���� D�� \� ����� D��� ODV� DXODV�GHEHUiQ� SRVHHU�� HQ� FXDQWR� UHTXLVLWR� PtQLPR�� XQD� VXSHUILFLH� GH� GRV� PHWURV�FXDGUDGRV�SRU�SXHVWR�HVFRODU��GHELHQGR�DOFDQ]DU��HQ�WRGR�FDVR��XQ�PtQLPR�GH����P�FXDGUDGRV�� \� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� E��� ORV� GRV� HVSDFLRV� GHVWLQDGRV� D�VHUYLFLRV�GH�DSR\R�GHEHUtDQ�FRQWDU�FRQ����PHWURV�FXDGUDGRV�FRPR�PtQLPR�
����/DV�DXODV�GHVWLQDGDV�D�(GXFDFLyQ�LQIDQWLO�QR�VH�KDOODQ�GRWDGDV�GH�DVHR�HQ�FDGD�DXOD� 'HELGR�D�HOOR��ORV�DOXPQRV�GH�HGXFDFLyQ�LQIDQWLO��HV�GHFLU��GH�WUHV�D�VHLV�DxRV�GH� HGDG��GHEHQ�XWLOL]DU� ORV� DVHRV� JHQHUDOHV�GHO� FROHJLR�� TXH� VH�KDOODQ� VLWXDGRV� D�XQRV����y����PHWURV�GH�GLVWDQFLD�GH�ODV�DXODV��XQLGRV�SRU�XQ�SDVLOOR�SDUFLDOPHQWH�VLWXDGR�D�OD�LQWHPSHULH�\�H[LVWLHQGR�HQ�HO�FDPLQR�SDUD�DFFHGHU�D�HOORV��XQD�SXHUWD�FHUUDGD��
$GHPiV��HVWRV�DVHRV�QR�VH�KDOODEDQ�DFRQGLFLRQDGRV�SDUD�DOXPQRV�GH�HGDG�LQIHULRU�D�ORV�VHLV�DxRV��(Q�OD�DFWXDOLGDG��\�SRU�LQLFLDWLYD�GH�OD�DVRFLDFLyQ�GH�SDGUHV��VH�KD�KDELOLWDGR�� QR� REVWDQWH�� HQ� HO� DVHR� GH� ORV� FKLFRV� XQ� FDPELDGRU� \� XQRV� XULQDULRV�SDUD�HVWRV�DOXPQRV��6HJ~Q�QRV�LQGLFDQ��HOOR�REOLJD�D�TXH�ODV�DOXPQDV�GH�HGXFDFLyQ�LQIDQWLO� WHQJDQ� TXH� XWLOL]DU� ORV� DVHRV� GH� ORV� FKLFRV� PD\RUHV�� 3RU� RWUD� SDUWH�� DO�KDOODUVH�ORV�DVHRV�VHSDUDGRV�GH�ODV�FODVHV��OD�SURIHVRUD�QR�SXHGH�DFRPSDxDU�D�ORV�DOXPQRV� D� ORV� DVHRV�� GHELHQGR� GHVSOD]DUVH� HVWRV� VRORV� ORV� ��� R� ��� PHWURV� TXH�PHGLDQ�D�ORV�PLVPRV��
6H�FRQVWDWD�FRQ�HOOR�XQD�LQIUDFFLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH��GDGR�TXH HO�DUWtFXOR���GHO�'HFUHWR������������GH���GH�GLFLHPEUH��HVWDEOHFH�FRPR�UHTXLVLWR�PtQLPR GH�



ORV�FHQWURV�TXH�LPSDUWDQ�HGXFDFLyQ�LQIDQWLO�³XQ�DVHR�SRU�DXOD��TXH�FRQWDUi�FRQ�ODV�LQVWDODFLRQHV�DGHFXDGDV�HQ�IXQFLyQ�GHO�Q~PHUR�GH�DOXPQRV´�
����/D�VDOD�GH�SURIHVRUHV��OD�VDOD�GH�UHXQLRQHV��OD�VDOD�GH�DSR\R�\�OD�%LEOLRWHFD�VH�XELFDQ� HQ� XQD� ~QLFD� DXOD�� TXH� SUHVHQWD� XQD� FDELGD� GH� ��� PHWURV� FXDGUDGRV��DSUR[LPDGDPHQWH�
6H� FRQVWDWD� FRQ� HOOR� XQD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH� GLFLHPEUH��SXHVWR� TXH� GH� DFXHUGR� FRQ� VXV� DUWtFXORV� �� \� ���� ORV� FHQWURV� TXH� LPSDUWDQ�(GXFDFLyQ� ,QIDQWLO� \� 3ULPDULD� GHEHQ� SRVHHU�� FRPR� UHTXLVLWR� PtQLPR�� XQD�%LEOLRWHFD� GH� DO� PHQRV� ��� PHWURV� FXDGUDGRV�� TXH� FRQWULEX\D� D� FXPSOLU� ORV�REMHWLYRV� FXUULFXODUHV� GHO� FHQWUR� \� TXH� GLVSRQJD� GH� IRQGRV� ELEOLRJUiILFRV� \� GH�GRWDFLyQ�GH�HTXLSRV�LQIRUPiWLFRV�VXILFLHQWHV�SDUD�DJLOL]DU�VX�JHVWLyQ�\�HO�IRPHQWR�GH�OD�OHFWXUD�HQ�ORV�DOXPQRV��XQD�VDOD�GH�SURIHVRUHV�GH�WDPDxR�DGHFXDGR�DO�Q~PHUR�GH� SXHVWRV� HVFRODUHV� DXWRUL]DGRV� \� HVSDFLRV� DGHFXDGRV� SDUD� ODV� UHXQLRQHV� GH� ODV�DVRFLDFLRQHV�GH�DOXPQRV�\�GH�SDGUHV�GH�DOXPQRV��HQ�HO�FDVR�GH�FHQWURV�VRVWHQLGRV�FRQ� IRQGRV� S~EOLFRV�� IUHQWH� D� HVWDV� H[LJHQFLDV�PtQLPDV�� HO�&3�%HQDO~D� WDQ� VyOR�FXHQWD� FRQ� XQ�PyGXOR� SUHIDEULFDGR� GH� ���PHWURV� FXDGUDGRV� GHVWLQDGR� D� DVXPLU�WRGDV�HVDV�IXQFLRQHV��TXH�HQ�RWURV�FHQWURV�FXPSOLUtDQ���VDODV�GH�PD\RU�WDPDxR��
����(O� FRPHGRU� VH� XELFD� HQ� XQ�PyGXOR� SUHIDEULFDGR� GH� ���PHWURV� FXDGUDGRV�� OR�TXH� REOLJD� D� HVWDEOHFHU� WUHV� WXUQRV� GH� FRPLGD� GLDULRV�� GDGD� OD� LPSRVLELOLGDG� GH�DWHQGHU�VLPXOWiQHDPHQWH�D�WRGRV ORV�DOXPQRV�HQ�HVWH�HVSDFLR��
����(O�Q~PHUR�GH�DVHRV�FRQ�ORV�TXH�FXHQWD�HO�FHQWUR�HV�GH�����VHSDUDGRV�VHJ~Q�HO�VH[R�� SHUR� FRPSDUWLGRV�� FRPR� VH� KD� LQGLFDGR�� SRU� ORV� DOXPQRV� GH� HGXFDFLyQ�LQIDQWLO�\�SULPDULD��
7HQLHQGR� HQ� FXHQWD� TXH�� VHJ~Q� ORV� GDWRV� TXH� ILJXUDQ� HQ� OD� SiJLQD� :HE� GH� OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� HO� FHQWUR� HVFRODUL]D� D� ����� VH�FRQVWDWD�XQD�QXHYD�LQIUDFFLyQ�GHO�'HFUHWR������������GH���GH�GLFLHPEUH��\D�TXH�pVWH�VHxDOD�HQ�VX�DUWtFXOR����J��TXH�HO�FHQWUR�GHEHUi�FRQWDU�FRQ�DVHRV�\ VHUYLFLRV�KLJLpQLFR�VDQLWDULRV�HQ�Q~PHUR�DGHFXDGR�SDUD� OD�FDSDFLGDG�GHO�FHQWUR�� WDQWR�SDUD�DOXPQRV�FRPR�SDUD�SURIHVRUHV��D�OD�YLVWD�GH�OD�UDWLR�DVHRV������DOXPQRV�������QR�VH�SXHGH�HQWHQGHU�VDWLVIHFKR�HVWH�UHTXLVLWR�PtQLPR��
����/RV�SDVLOORV�VRQ�H[WHULRUHV��1RV�LQGLFDQ�TXH�ORV�DOXPQRV�GHEHQ�SRU�XWLOL]DUORV�HQ� LQYLHUQR�� SDGHFLHQGR� ODV� LQFOHPHQFLDV� GHO� WLHPSR�� (VWR� HV� SDUWLFXODUPHQWH�JUDYH� HQ� HO� FDVR�GH� ORV� DOXPQRV�GH� HGXFDFLyQ� LQIDQWLO� GH�TXH�GHEDQ�GHVSOD]DUVH�SDUD�XVDU�ORV�VHUYLFLRV�
����1R�H[LVWH�VDOD�PXOWLXVRV�HQ�HO�FHQWUR��
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VXV�DUWtFXORV���G��\����F��HVWDEOHFH�TXH�ORV�FHQWURV�TXH�LPSDUWDQ�(GXFDFLyQ� ,QIDQWLO� \� (GXFDFLyQ� 3ULPDULD�� GHEHUiQ� FRQWDU� FRPR� PtQLPR ±UHVSHFWLYDPHQWH� FRQ�XQD�VDOD�GH�XVRV�P~OWLSOHV�GH����\�GH�����PHWURV�FXDGUDGRV��
����/D�LOXPLQDFLyQ�GHQWUR�GH�ODV�DXODV�HV�HVFDVD�



&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VX�DUWtFXOR���LQGLFD�TXH�ORV�HVSDFLRV�HQ�ORV�TXH�VH�GHVDUUROOH�OD�SUiFWLFD�GRFHQWH�KDEUi�GH�WHQHU�YHQWLODFLyQ�H�LOXPLQDFLyQ�QDWXUDO�
����� (Q� XQ� DQWLJXR� DOPDFpQ�� XELFDGR� HQ� OR� TXH� DQWHULRUPHQWH� HUD� OD� FDVD� GHO�FRQVHUMH�� VH� HQFXHQWUD� HO� *LPQDVLR� GHO� FHQWUR�� (VWH� DXOD� LPSURYLVDGD� DSHQDV�VXSHUD�ORV����PHWURV�FXDGUDGRV��/RV�DVHRV�\�ODV�GXFKDV�VH�KDOODQ�HQ�ORV�DQWLJXRV�WUDVWHURV�GHO�DOPDFpQ��HQ�HOORV�VH�JXDUGDQ�ORV�SURGXFWRV�GH�OLPSLH]D��
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH��TXH�HQ�VX�DUWtFXOR����I��LQGLFD�TXH�ORV�FHQWURV�TXH�LPSDUWDQ�(GXFDFLyQ�SULPDULD�FRQWDUiQ��FRPR�PtQLPR��FRQ�XQ�HVSDFLR�FXELHUWR�SDUD�(GXFDFLyQ�ItVLFD�\�3VLFRPRWULFLGDG��TXH�WHQGUi�XQD�VXSHUILFLH�GH�����PHWURV�FXDGUDGRV��$VLPLVPR�VH�LQGLFD�TXH�HVWD�VDOD�FRQWDUi�FRQ�YHVWXDULRV��GXFKDV�\ DOPDFpQ�
����� /D� SDUWH� VXSHULRU� GH� OD� DQWLJXD� FDVD� GHO� FRQVHUMH� VH� KDOOD� GHVWLQDGD� DO�GHVSDFKR� GHO� $03$�� DO� GHVSDFKR� GH� OD� SVLFyORJD� \� DO� DXOD� GH� ,QIRUPiWLFD�� (Q�HVWDV�DXODV�VH�LPSDUWH�DGHPiV�OD�FODVH�HQ�YDOHQFLDQR�GH�FRQRFLPLHQWR�GHO�PHGLR��
�����(O�DXOD�GH� LQIRUPiWLFD�SUHVHQWD�XQD�VXSHUILFLH�GH�XQRV����PHWURV�FXDGUDGRV��VHLV�SRU�FXDWUR�PHWURV��\�FXHQWD�FRQ�GLH]�RUGHQDGRUHV�
&RQ� HOOR� VH� DSUHFLD� XQD� QXHYD� LQIUDFFLyQ� GHO� 'HFUHWR� ����������� GH� �� GH�GLFLHPEUH�� TXH� HQ� VX� DUWtFXOR���� M��� VHxDOD�TXH� HO� FHQWUR TXH� LPSDUWD�(GXFDFLyQ�3ULPDULD�GHEHUi�FRQWDU��FRPR�PtQLPR��FRQ�XQ�DXOD�GH����PHWURV�FXDGUDGRV��
����� (O� SDWLR� GH� (GXFDFLyQ� LQIDQWLO� VH� KDOOD� VHSDUDGR� GHO� SDWLR� GH� (GXFDFLyQ�SULPDULD�� (Q� HO� SDWLR� VH� KDOODQ� LQVWDODGRV� XQRV� FDEOHV� WHOHIyQLFRV�� D� XQRV� GRV�PHWURV�GH�DOWXUD��
����� (O� DFFHVR� D� OD� VHJXQGD� SODQWD� VH� UHDOL]D� SRU� GRV� HVFDOHUDV�� FRQ� SHOGDxRV�DELHUWRV��FRQ�OD�LQVHJXULGDG�\�ORV�DFFLGHQWHV�TXH�HOOR�SXHGH�SURYRFDU��
�����/D� VDOD�GHVWLQDGD� D� OD� FODVH�GH� HGXFDFLyQ� FRPSHQVDWRULD� HV�PX\�SHTXHxD� \�SRVHH�XQD PX\�PDOD�LOXPLQDFLyQ��
����� 6H� QRV� OODPD� OD� DWHQFLyQ� VREUH� OD� H[LVWHQFLD� GH� QXPHURVDV� JRWHUDV� \� VH�DSUHFLDQ�OLJHURV�GHVSHUIHFWRV�HQ�ODV�DXODV�SUHIDEULFDGDV��/RV�DVHVRUHV�SHUVRQDGRV�FRPSUXHEDQ�TXH�HQ�HO�FDVR�GH�ODV�JULWDV�\�ORV�GHVSHUIHFWRV��LQFOXLGDV�SLQWDGDV��WDO�DILUPDFLyQ�HV�FLHUWD��
����� 3RU� ~OWLPR�� OODPD� OD� DWHQFLyQ� VREUH� ORV� QXPHURVRV� ³HVSDFLRV� YDFtRV´� TXH�H[LVWHQ�HQ�OD�HVWUXFWXUD�GH�ODV�DXODV�SUHIDEULFDGDV��TXH�VRQ�XQ�OXJDU�HVSHFLDOPHQWH�LGyQHR�SDUD�TXH�ORV�QLxRV�VH�LQWURGX]FDQ�\��PX\�HVSHFLDOPHQWH��VREUH�OD�H[LVWHQFLD�GH�GRV�WHFKRV�GH�DOXPLQLR�VLWXDGRV�D�OD�PLVPD�DOWXUD�GH�ODV�HVFDOHUDV�\�ORV�SDVLOORV�GHO�SLVR�VXSHULRU��GRWDGRV�SRU�HOOR�GH�XQD�IiFLO�DFFHVLELOLGDG�SDUD�ORV�DOXPQRV��FRQ�ORV�SHOLJURV�TXH�HOOR�SXHGH�JHQHUDU��
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV�GH�ORV�DOXPQRV�HVFRODUL]DGRV�HQ�HO�&3�%HQDO~D�� OH�UXHJR�TXH�FRQVLGHUH�



ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�6XJHUHQFLD�FRQ�OD�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�
(VWD�H[WHQVLyQ�GHO�GHUHFKR�D� OD�HGXFDFLyQ�D� WRGRV� ORV�PHQRUHV�FRPSUHQGLGRV�HQ�XQ�WUDPR�GH�HGDG�ELHQ�GHILQLGR�KD�GHWHUPLQDGR�TXH��FRPR�SRQH�GH�PDQLILHVWR�OD�/H\�GH�&DOLGDG�GH�OD�(QVHxDQ]D�HQ�VX�([SRVLFLyQ�GH�0RWLYRV��ORV�SUREOHPDV�GHO�VLVWHPD� HGXFDWLYR� QR� VH� FRQFHQWUHQ� \D� WDQWR� HQ� OD� WDUHD� GH� XQLYHUVDOL]DU� OD�HGXFDFLyQ�EiVLFD��VLQR�PiV�ELHQ�HQ�OD�ODERU�GH�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�RIHUWDGD� D� ORV� DOXPQRV�� FRQVLJXLHQGR� FRQ� HOOR� DOFDQ]DU� ODV� Pi[LPDV� FXRWDV�SRVLEOHV�GH�SRGHU�FXDOLILFDGRU�GHO�VLVWHPD�HGXFDWLYR�
(QWUH�ORV�PXFKRV�IDFWRUHV�TXH�GHEHQ�FRDG\XYDU�D�OD�FRQVHFXFLyQ�GH�XQD�HGXFDFLyQ�GH�FDOLGDG�� UHVXOWD� LQQHJDEOH�HO�SDSHO�GH� HYLGHQWH�SURWDJRQLVPR�TXH�GHEHQ� MXJDU�ODV�LQVWDODFLRQHV�HVFRODUHV�HQ�FXDQWR�iPELWR�PDWHULDO�HQ�HO TXH�GHEH�SURGXFLUVH�HO�GHVDUUROOR�GH�OD�IXQFLyQ�GRFHQWH� DO�SRQHU�D�GLVSRVLFLyQ�GH�OD�FRPXQLGDG�HGXFDWLYD�ORV� UHFXUVRV�PDWHULDOHV� SUHFLVRV� SDUD� VX� FRUUHFWR� GHVHQYROYLPLHQWR��&RPR�YLHQH�GHFODUDQGR� SRU� HOOR� HVWD� ,QVWLWXFLyQ� HQ� UHLWHUDGDV� \� FRQWLQXDV�5HFRPHQGDFLRQHV��FRQWHQLGDV� HQ� ORV� GLIHUHQWHV� ,QIRUPHV� DQXDOHV� SUHVHQWDGRV� D� ODV� &RUWHV�9DOHQFLDQDV�� XQD� HGXFDFLyQ� GH� FDOLGDG� H[LJH� �HQ� SULPHU� OXJDU� TXH� ORV� FHQWURV�GRFHQWHV� GLVSRQJDQ� GH� ORV� HTXLSDPLHQWRV� QHFHVDULRV� GH� DFXHUGR� FRQ� VXV�FDUDFWHUtVWLFDV�\�FLUFXQVWDQFLDV�HVSHFtILFDV��'HVGH�HVWH�SXQWR�GH�YLVWD��FRUUHVSRQGH�D� ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�LPSOLFDGDV�HQ�OD�RUJDQL]DFLyQ�\�SURJUDPDFLyQ�GH�OD�DFWLYLGDG�HVFRODU�JDUDQWL]DU�D�WRGRV�HO�DFFHVR��HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHDO�\�HIHFWLYD��D�XQD�HQVHxDQ]D�GH�FDOLGDG��GLVSRQLHQGR�GH�ORV�UHFXUVRV�QHFHVDULRV�TXH�SHUPLWDQ� D� ORV� FHQWURV� HVFRODUHV� VDWLVIDFHU� ODV� QHFHVLGDGHV� HGXFDWLYDV� GH� VXV�DOXPQRV�� ILMDGDV� SRU� ODV� GLVSRVLFLRQHV� OHJDOHV� DFWXDOPHQWH� YLJHQWHV�� 1R� SXHGH�REYLDUVH�� HQ� HVWH� VHQWLGR�� TXH� OD� SXHVWD� HQ� PDUFKD� GH� DFFLRQHV� HGXFDWLYDV� TXH�IDYRUH]FDQ�OD�IRUPDFLyQ�LQWHJUDO�GH�ORV�DOXPQRV�\�HO�p[LWR�GH�ODV�PLVPDV�SDVD��HQ�PXFKDV�RFDVLRQHV��SRU�OD�GRWDFLyQ�DGHFXDGD�D�ORV�FHQWURV�GH�ORV�PHGLRV�PDWHULDOHV�TXH� UHVXOWHQ� RSRUWXQRV� �ELEOLRWHFD�� DXODV� GH� DSR\R�� DXODV� GH� LQIRUPiWLFD��JLPQDVLR������
&RQVFLHQWH�GH�HVWD�HVWUHFKD�YLQFXODFLyQ�TXH�PHGLD�HQWUH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�RIUHFLGD�D� ORV�DOXPQRV�\� OD�FDOLGDG�GH� ODV� LQVWDODFLRQHV�HVFRODUHV�HQ�HO�TXH�GHED�GHVDUUROODUVH�OD�DFWLYLGDG�GRFHQWH��OD�/2����������GH����GH�GLFLHPEUH��GH�FDOLGDG�GH� OD�(GXFDFLyQ� LPSRQH�H[SUHVDPHQWH� OD�REOLJDFLyQ�GH�TXH� ORV�FHQWURV�GRFHQWHV�HVWpQ�³GRWDGRV�GHO�SHUVRQDO� \�GH� ORV� UHFXUVRV�HGXFDWLYRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG´��



(Q�GHVDUUROOR� GH� HVWH�PDQGDWR�� VH� SURFHGLy� D� OD� SURPXOJDFLyQ� GHO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�FHQWURV�TXH�LPSDUWDQ�HQVHxDQ]DV�HVFRODUHV�HQ�UpJLPHQ�JHQHUDO��'H�DFXHUGR�FRQ�VX� SUHiPEXOR�� HVWD� GLVSRVLFLyQ� WLHQH� SRU� REMHWR� ³HO� HVWDEOHFLPLHQWR� GH� ORV�UHTXLVLWRV�PtQLPRV�TXH�JDUDQWLFHQ�OD�FDOLGDG�HQ� OD� LPSDUWLFLyQ�GH�ODV�HQVHxDQ]DV�GH�UpJLPHQ�JHQHUDO´��
(Q� OD� SUHVHQWH� TXHMD� GH� RILFLR�� VH� SODQWHD� HO� HVWDGR� GH� ODV� LQVWDODFLRQHV� GHO� &3�³%HQDO~D´�\��GHULYDGR�GH�HOOR��HO�FXPSOLPLHQWR�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�LPSOLFDGDV�GH�OD�REOLJDFLyQ�TXH�OHV�LQFXPEH�GH�GRWDU�D�ORV�FHQWURV�GH�ORV�PHGLRV�PDWHULDOHV�QHFHVDULRV�TXH� FRDG\XYHQ� D� OD� VDWLVIDFFLyQ�GHO� GHUHFKR� D�XQD�HGXFDFLyQ�GH�FDOLGDG�GH�ORV�DOXPQRV�PDWULFXODGRV�HQ�ORV�PLVPRV��
(O�PDUFR�QRUPDWLYR�YLJHQWH�HV�FODUR�D�OD�KRUD�GH�DWULEXLU�D�ORV�$\XQWDPLHQWRV�OD�REOLJDFLyQ�GH�FRRSHUDU�FRQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HQ�OD�REWHQFLyQ�GH�ORV�VRODUHV� QHFHVDULRV� SDUD� OD� FRQVWUXFFLyQ� GH� QXHYRV� FHQWURV� GRFHQWHV� �'LVSRVLFLyQ�$GLFLRQDO� GHFLPRVpSWLPD� GH� OD� /H\� 2UJiQLFD� �������� GH� �� GH� RFWXEUH�� GH�2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD� (GXFDWLYR� �/2*6(���� 'H� DFXHUGR� FRQ� HVWD�QRUPDWLYD��SXHV��ODV�FRUSRUDFLRQHV�PXQLFLSDOHV�GHEHQ�SUHVWDU�VX�DVLVWHQFLD�DFWLYD�D�OD�KRUD�GH�ORJUDU�ORV�WHUUHQRV�HQ�ORV�TXH�KD\DQ�GH�XELFDUVH�ORV�FHQWURV�HVFRODUHV�\�SRQHUORV�D�GLVSRVLFLyQ�GH�OD�DGPLQLVWUDFLyQ�HGXFDWLYD�FRPSHWHQWH��HQ�HVWH�FDVR��OD�&RQVHOOHULD�GH�(GXFDFLyQ���
1R� REVWDQWH� HVWR�� OD� HOHFFLyQ� GH� ORV� FRQFUHWRV� VRODUHV� TXH� GHEDQ� VHU� REMHWR� GH�FHVLyQ�D�OD�DGPLQLVWUDFLyQ�HGXFDWLYD�HV�XQD�FXHVWLyQ�TXH�VH�KDOOD�VRPHWLGD�±GHQWUR�GH� ORV� OtPLWHV� OHJDOHV� TXH� HQ� HVWH� DSDUWDGR� SUHFHSW~D� OD� QRUPDWLYD� YLJHQWH� DO�UHVSHFWR� D�OD�OLEUH�DSUHFLDFLyQ�GHO�$\XQWDPLHQWR��LQWHJUDQGR�XQD�SDUFHOD�PiV�GH��ODV�IDFXOWDGHV�GH�DXWRRUJDQL]DFLyQ�FRQ�OD�TXH�GHEHQ�FRQWDU�WRGDV�ODV�FRUSRUDFLRQHV�ORFDOHV�HQ�HO�HMHUFLFLR�GH�VXV�UHVSRQVDELOLGDGHV�GH�JRELHUQR��
$�SHVDU�GH�HVWD�OLEHUWDG�GH�HOHFFLyQ�GH�ORV�WHUUHQRV�REMHWR�GH�FHVLyQ�TXH�FRPSHWH�D�OD� DGPLQLVWUDFLyQ� ORFDO�� HO� FDUiFWHU� SUHYLR� \� QHFHVDULR� TXH� OD� DFWXDFLyQ� GH� ORV�$\XQWDPLHQWRV� UHYLVWH� HQ� UHODFLyQ� FRQ� OD� FRQVWUXFFLyQ� GH� ODV� LQVWDODFLRQHV�HVFRODUHV� GHWHUPLQD� TXH� VX� LQWHUYHQFLyQ� HQ� HO� SURFHVR� GH� GRWDFLyQ� GH� UHFXUVRV�HGXFDWLYRV� PDWHULDOHV�� DO� SUHVHQWDU� HVWH� FDUiFWHU� GH� HOHPHQWR� LPSUHVFLQGLEOH��FRQVWLWX\D�XQD�GH�VXV�IDVHV�HVHQFLDOHV��
5HVXOWD� FODUR� TXH�� VLQ� WHUUHQRV� GHVWLQDGRV� D� HOOR�� OD� DGPLQLVWUDFLyQ� HGXFDWLYD� VH�KDOOD� LPSHGLGD� GH� FXPSOLU� VXV� REOLJDFLRQHV� HQ� UHODFLyQ� FRQ� OD� GRWDFLyQ� GH�LQIUDHVWUXFWXUDV�GRFHQWHV� HQFDPLQDGDV� D� OD� VDWLVIDFFLyQ� HIHFWLYD�GHO� GHUHFKR� D� OD�HGXFDFLyQ��([SUHVDGR�HQ�RWURV�WpUPLQRV��OD�VDWLVIDFFLyQ�GHO�GHUHFKR�D�OD�HGXFDFLyQ�GHSHQGH��HQ�SULPHU�WpUPLQR��GHO�DGHFXDGR�\�SURQWR�FXPSOLPLHQWR�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV� ORFDOHV� GH� ODV� REOLJDFLRQHV� TXH� OD� OHJLVODFLyQ� HGXFDWLYD� OHV�LPSRQH�HQ�UHODFLyQ�FRQ� OD�FHVLyQ�GH� ORV� WHUUHQRV�HQ� ORV�FXDOHV�GHEDQ�FRQVWUXLUVH�ORV�FRUUHVSRQGLHQWHV�FHQWURV�HGXFDWLYRV��
'HVGH�HVWH�SXQWR�GH�YLVWD��FRQYLHQH�UHFRUGDU�TXH�HO�DUWtFXOR�����GH�QXHVWUR�WH[WR�FRQVWLWXFLRQDO� LPSRQH�D� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�HO�PDQGDWR�FRQVWLWXFLRQDO�GH� VHUYLU� D� ORV� LQWHUHVHV� JHQHUDOHV�� 6HJ~Q� VH� KD� SXHVWR� UHLWHUDGDPHQWH� GH�PDQLILHVWR��HQ�HO�PDUFR�GH�HVWH�JHQpULFR�GHEHU�VH�HQPDUFDQ�XQD�VHULH�GH�SULQFLSLRV�



LQIRUPDGRUHV� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� HQ� HO� TXH� GHVWDFD HVSHFLDOPHQWH� HO�SULQFLSLR� GH� HILFDFLD�� (VWH� SULQFLSLR� FRQVWLWXFLRQDO� UHFKD]D� ODV� DFWXDFLRQHV�LQHILFDFHV��LPSRQLHQGR�D�OD�$GPLQLVWUDFLyQ�XQ�PDQGDWR�GH�RULHQWDU�VX�DFWLYLGDG�D�VX�VXSHUDFLyQ�\�HUUDGLFDFLyQ��
/D� /H\� ��������� GH� ��� GH� 1RYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� KD�H[SOLFLWDGR�HVWH�SULQFLSLR�FRPR�XQR�GH�ORV�GLVWLQWRV�SULQFLSLRV�TXH�GHEHQ�REVHUYDU�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�D�OD�KRUD�GH�VHUYLU�D�ORV�LQWHUHVHV�JHQHUDOHV��DUWtFXOR�����
3RU�RWUD�SDUWH�� \� FRPR�PDQLIHVWDFLyQ�GHO� SULQFLSLR�GH� HILFDFLD�� HO� DUWtFXOR����GH�HVWD�PLVPD�/H\��DO�UHJXODU�HO�LPSXOVR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR��HVWDEOHFH�TXH�HO�PLVPR�GHEHUi�KDOODUVH�VRPHWLGR�DO�FULWHULR�GH�FHOHULGDG��
$�OD�YLVWD�GH�OR�DQWHULRU��HV�SRVLEOH�GHGXFLU�TXH�OD�DGPLQLVWUDFLyQ�ORFDO��HQ�FXDQWR�DGPLQLVWUDFLyQ� S~EOLFD� VHUYLGRUD� GHO� LQWHUpV� JHQHUDO� \� VRPHWLGD� SRU� HOOR� D� HVWRV�SULQFLSLRV� \� FULWHULRV�� GHEH� UHDOL]DU� XQD� DFWLYLGDG� GHFLGLGD� \� FRQWLQXDGD� SDUD�UHGXFLU� DO� Pi[LPR� ORV� SOD]RV� OHJDOHV� HVWDEOHFLGRV� HQ� OD� WUDPLWDFLyQ� GH� ORV�H[SHGLHQWHV� TXH� GHEDQ� FRQFOXLU� FRQ� OD� FHVLyQ� HIHFWLYD� D� OD� DGPLQLVWUDFLyQ�HGXFDWLYD� GH� ORV� VRODUHV� GHVWLQDGRV� D� LQVWDODFLRQHV� GRFHQWHV�� HQ� WRGRV� DTXHOORV�FDVRV� HQ� ORV� TXH� OD� QHFHVLGDG� GH� GRWDU� GH� LQIUDHVWUXFWXUDV� HGXFDWLYDV� D� XQD�GHWHUPLQDGD�FRPXQLGDG�VRFLDO�UHVXOWD�SHUHQWRULD��FRPR�RFXUUH�HQ�HO�FDVR�SUHVHQWH��
(Q� HVWH� VHQWLGR�� GHEH� WHQHUVH� FODUR� TXH� OD� VDWLVIDFFLyQ� HIHFWLYD� GHO� GHUHFKR�IXQGDPHQWDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG�QR�SXHGH�YHUVH�OLPLWDGR�SRU� OD�DXVHQFLD�GH�LQIUDHVWUXFWXUDV�QL�SRU�OD�IDOWD�GH�FHOHULGDG�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�HQ�OD�UHVROXFLyQ�GH�GLFKDV�FDUHQFLDV����
6HJ~Q� VH� GHGXFH� GH� ORV� GRFXPHQWRV� REUDQWHV� HQ� HO� H[SHGLHQWH�� \� GH� PDQHUD�HVSHFLDO��GHO�SURSLR�LQIRUPH�HPLWLGR�SRU�HO�$\XQWDPLHQWR�GH $OLFDQWH��D�IHFKD�GH�VX� UHPLVLyQ�� HO� HVWDGR� GHO� H[SHGLHQWH� DGPLQLVWUDWLYR� WUDPLWDGR� HQ� RUGHQ� D� KDFHU�HIHFWLYD�OD�FHVLyQ�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�GH�ORV�WHUUHQRV�GHVWLQDGRV� D� OD� FRQVWUXFFLyQ� GHO� QXHYR� &ROHJLR� VH� HQFXHQWUD� SHQGLHQWH� GH� OD�FRQFOXVLyQ�GH�GRV�WUiPLWHV��SRU�XQD�SDUWH��GH�OD�HPLVLyQ�GHO� LQIRUPH�WpFQLFR�D� OD�UHSDUFHODFLyQ�SURSLDPHQWH�GLFKD�\�GH� ODV�DOHJDFLRQHV�KDELGDV�GXUDQWH� HO�SHULRGR�GH� LQIRUPDFLyQ� S~EOLFD� \�� SRU� RWUD� SDUWH�� GH� OD� VXEVDQDFLyQ� GH� GHWHUPLQDGDV�GHILFLHQFLDV GHO�SDUFHODULR��
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� DO�$\XQWDPLHQWR�GH�$OLFDQWH� OD�5HFRPHQGDFLyQ�GH�TXH��HQ HO�SUHVHQWH�FDVR��DGRSWH�FXDQWDV�PHGLGDV�UHVXOWHQ�SUHFLVDV�SDUD�HYLWDU�OD�GHPRUD�HQ�OD�DSUREDFLyQ�GHO�SUR\HFWR�GH�UHSDUFHODFLyQ�GH�OD�XQLGDG�GH�HMHFXFLyQ�Q~PHUR���GHO�3ODQ�3DUFLDO�QXHYR�6HFWRU�%HQDO~D�6XU��HQ�HO�TXH�VH�HQFXHQWUD�HO�VRODU�GRQGH�VH�XELFDUi�HO�IXWXUR�&ROHJLR�GH�%HQDO~D�
$VLPLVPR��OH�UHFRUGDPRV�HO�GHEHU�OHJDO�FRQWHQLGR�HQ�HO�DUWtFXOR�����DSDUWDGR���GH�OD�/H\�5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��/H\���������GH����GH�QRYLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD���GH�DFXHUGR�FRQ�HO�FXDO�³ORV�SURJUDPDV�GH�DFWXDFLyQ�



SUHYHUiQ� HO� LQLFLR� GH� VX� HMHFXFLyQ� GHQWUR� GH� VX� SULPHU� DxR� GH� YLJHQFLD� \� OD�FRQFOXVLyQ�GH�OD�XUEDQL]DFLyQ�DQWHV�GH�XQ�OXVWUR�GHVGH�VX�LQLFLR´��
$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�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�DQWHULRU��OD�SUHVHQWH�UHVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH
%HUQDUGR�GHO�5RVDO�%ODVFR6tQLGF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�


