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7HUFHUR�� (Q� HVWH� VHQWLGR�� ORV� SDGUHV� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�HVSHFLDOHV GHQXQFLDEDQ� OD� IDOWD� GH� VHQVLELOLGDG� GH� OD� $GPLQLVWUDFLyQ� (GXFDWLYD�9DOHQFLDQD�� \D�TXH� D�SULQFLSLRV�GHO�PHV�GH�GLFLHPEUH�GH������ VH� FRQWUDWy� D� ORV�HGXFDGRUHV��SHUR�WRGDYtD�QR�VH�KDQ�LQFRUSRUDGR�HVWRV�SURIHVLRQDOHV�D�ODV�DXODV�
7UDV�DGPLWLU�D�WUiPLWH�OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�$OLFDQWH�� FRQ� HO� UXHJR� GH� TXH� QRV� UHPLWLHVH� LQIRUPDFLyQ� VXILFLHQWH� VREUH� OD�UHDOLGDG� GH� ODV� PLVPDV�� \� GHPiV� FLUFXQVWDQFLDV� FRQFXUUHQWHV� HQ� HO� SUHVHQWH�VXSXHVWR��HQ�HVSHFLDO�QRV�LQIRUPDUi�GH�OD�YHUDFLGDG�GH�ORV�KHFKRV�\��HQ�FDVR�GH�VHU�FLHUWRV��GH�ODV�PHGLGDV�DGRSWDGDV�SDUD�SDOLDU�OD�VLWXDFLyQ�
(Q�VX�FRPXQLFDFLyQ�HVD�'LUHFFLyQ�7HUULWRULDO�QRV�LQGLFDED��HQWUH�RWUDV�FXHVWLRQHV��OR�VLJXLHQWH�
� 4XH�ORV�GRV�FDVRV�H[SUHVDPHQWH�FLWDGRV��HO�&3�³9RUDPDU´�GH�$OLFDQWH�³QR�IXH�QHFHVDULR� OD� VXVWLWXFLyQ� \D� TXH� HO� HGXFDGRU� WLWXODU� GH� OD� SOD]D� VH� LQFRUSRUy�
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DQWHV� GH� UHDOL]DU� OD� SURYLVLyQ� GH� OD�PLVPD���´ UHVSHFWR� DO� &3� ³-DLPH� ,,´� GH�(OFKH��IXH�UHDOL]DGD�OD�VXVWLWXFLyQ�HO���GH�GLFLHPEUH�GH������
� 4XH� ORV� GLH]� &HQWURV� GRFHQWHV� UHVWDQWHV� ³ODV� SOD]DV� GH� HGXFDGRUHV� HUDQ� GH�QXHYD�FUHDFLyQ�\�RWUDV�HUDQ�VXVWLWXFLRQHV´��ORV�&HQWURV�HUDQ�ORV�66��,(6�Q�����GH�$OLFDQWH��&3((�³6HFDQHW´�GH�9LOODMR\RVD��&3�³-RUJH�-XDQ´�GH�0RQIRUWH�GHO�&LG�� &3� ³&HUYDQWHV´� GH� 0RQyYDU�� &3� ³3DGUH� 0HOFKRU´� GH� %HQLVD�� &3�³0DULDQR� %HQOOLXUH´� GH� (OFKH�� &3� ³0HQpQGH]� 3HOD\R´� GH� (OFKH�� &3� ³/D�+LVSDQLGDG´� GH� (OFKH�� &3� ³3UtQFLSH� 'RQ� -XDQ� 0DQXHO´� GH� 9LOOHQD� \� &((�³7DPDULW´�GH�(OFKH�
� 4XH�³ODV�VXVWLWXFLRQHV�\�YDFDQWHV�KDQ�WHQLGR�XQ�WUDWDPLHQWR�VLPLODU�HQ�FXDQWR�D� VX� SURYLVLyQ�� \D� TXH� GHVGH� HO�PHV� GH� RFWXEUH� TXHGy� DJRWDGD� OD� %ROVD� GH�7UDEDMR� GH� HGXFDGRUHV�� OR� TXH�PRWLYy� TXH� HQ� IHFKD� ��� VH� DXWRUL]DUD� SRU� OD�'LUHFFLyQ� *HQHUDO� GH� $GPLQLVWUDFLyQ� $XWRQyPLFD� �yUJDQR� FRPSHWHQWH��� D�HVWD� &RQVHOOHULD� SDUD� OD� FRQYRFDWRULD� GH� XQ� SURFHGLPLHQWR� DEUHYLDGR� GH�SURYLVLyQ� GH� SXHVWRV� YDFDQWHV�� HQ� HO� TXH� VH� WXYR� TXH� HYDOXDU� PiV� GH�RFKRFLHQWDV�VROLFLWXGHV�FRQ� ORV� WUiPLWHV�GH�HQWUHYLVWD�SHUVRQDO�\�EDUHPDFLyQ�GH�PpULWRV��FRQFOX\pQGRVH�HO����GH�QRYLHPEUH�GH������IHFKD�HQ�TXH�VH�UHPLWLy�WRGD�OD�GRFXPHQWDFLyQ�D�HVH�FHQWUR�GLUHFWLYR´�
� 4XH� FRQ� IHFKD� ��� GH� GLFLHPEUH� GH� ����� ³VH� UHFLELHURQ� GH� OD� 'LUHFFLyQ�*HQHUDO�GH�$GPLQLVWUDFLyQ�$XWRQyPLFD�ORV�QRPEUDPLHQWRV�GH�ORV�HGXFDGRUHV�SDUD� VX� WRPD�GH�SRVHVLyQ� FRQ� HIHFWR� � ���GH� HQHUR�GH������� FXHVWLyQ�TXH� VH�OOHYy� D� FDER� HQ� HVWD�'LUHFFLyQ� 7HUULWRULDO�� HQWUH� ORV� GtDV� ��� \� ��� GH� HQHUR��SDUD�VX�LQPHGLDWD�LQFRUSRUDFLyQ�HQ�ORV�UHVSHFWLYRV�FHQWURV�GRFHQWHV´�

/OHJDGRV�D�HVWH�SXQWR��UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH��SRU�HOOR� OH� UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH� D� FRQWLQXDFLyQ� OH� H[SRQJR� TXH� VRQ� HO�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�
/D�UHVROXFLyQ�IDYRUDEOH�GH�OD�FXHVWLyQ�SODQWHDGD��QR�HV�yELFH�SDUD�TXH�HVWD�,QVWLWXFLyQ��FRPR�JDUDQWH�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�UHFRJLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD� \� HQ� HO� (VWDWXWR� GH� $XWRQRPtD�� UHDOLFH� GLYHUVDV� FRQVLGHUDFLRQHV�� \D� TXH� OD�&RQVWLWXFLyQ�(VSDxROD��HQ�VX�DUWtFXOR����UHFRPLHQGD�D�ORV�SRGHUHV�S~EOLFRV�UHDOL]DU�XQD�SROtWLFD�GH�SUHYLVLyQ���WUDWDPLHQWR�\���UHKDELOLWDFLyQ�D�IDYRU�GH�ORV�GLVPLQXLGRV�ItVLFRV��VHQVRULDOHV� \� SVtTXLFRV�� D� ORV� TXH� HV� SUHFLVR� SUHVWDU� OD� DWHQFLyQ� HVSHFLDOL]DGD� TXH�UHTXLHUHQ� \� DPSDUDUORV� SDUD� HO� GLVIUXWH� GH� ORV� GHUHFKRV� TXH� QXHVWUD� &DUWD� 0DJQD�UHFRQRFH�D�WRGRV�HQ�HO�7tWXOR�,��\�HQWUH�HOORV��HO�GHUHFKR�D�OD�HGXFDFLyQ��HQ�WpUPLQRV�GH�LJXDOGDG�HIHFWLYD�
&RPR� \D� SXVR� GH� PDQLILHVWR� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� OD� /H\� ��������� GH� �� GH�GLFLHPEUH�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��QR�GLVFULPLQDFLyQ�\�DFFHVLELOLGDG�XQLYHUVDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRQVWLWX\HQ�XQ�VHFWRU�GH�SREODFLyQ� KHWHURJpQHR�� SHUR� WRGDV� WLHQHQ� HQ� FRP~Q� TXH�� HQ�PD\RU� R� PHQRU�PHGLGD��SUHFLVDQ�JDUDQWtDV�VXSOHPHQWDULDV�SDUD�YLYLU�FRQ�SOHQLWXG�GH�GHUHFKRV�R�SDUD�SDUWLFLSDU�HQ�LJXDOGDG�GH�FRQGLFLRQHV�HQ�OD�YLGD�HFRQyPLFD��VRFLDO�\�FXOWXUDO��



/D�&RQVWLWXFLyQ�(VSDxROD� UHFRQRFH� HQ� VX� DUWtFXOR���� OD� LJXDOGDG� DQWH� OD�/H\�� VLQ�TXH�SXHGD� SUHYDOHFHU� GLVFULPLQDFLyQ� DOJXQD�� $� VX� YH]�� HO� DUWtFXOR� ���� GH� QXHVWUD� 1RUPD�)XQGDPHQWDO� HVWDEOHFH� TXH� FRUUHVSRQGH� D� ORV� SRGHUHV� S~EOLFRV� SURPRYHU� ODV�FRQGLFLRQHV�SDUD�TXH� OD� OLEHUWDG� \� OD� LJXDOGDG�GH� ODV�SHUVRQDV� VHDQ� UHDOHV�\� HIHFWLYDV��UHPRYLHQGR� ORV� REVWiFXORV� TXH� GLILFXOWHQ� R� LPSLGDQ� VX� SOHQLWXG� \� IDFLOLWDQGR� VX�SDUWLFLSDFLyQ� HQ� OD� YLGD� SROtWLFD�� FXOWXUDO� \� VRFLDO�� $VLPLVPR�� HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ�HVWDEOHFH�TXH�OD�GLJQLGDG�GH�OD�SHUVRQD�FRQVWLWX\H�HO�IXQGDPHQWR�GHO�RUGHQ�SROtWLFR�\�OD�SD]�VRFLDO��
(Q� FRQJUXHQFLD� FRQ� HVWRV� SUHFHSWRV�� \� FRPR� \D� KHPRV� VHxDODGR�� HO� SURSLR� WH[WR�FRQVWLWXFLRQDO��HQ�VX�DUWtFXOR�����UHILULpQGRVH�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��RUGHQD�D�ORV� SRGHUHV� S~EOLFRV� TXH� SUHVWHQ� OD� DWHQFLyQ� HVSHFLDOL]DGD� TXH� UHTXLHUDQ� \� HO� DPSDUR�HVSHFLDO�SDUD�HO�GLVIUXWH�GH�ORV�GHUHFKRV��
&RQVHFXHQFLD�GH�HVWD�HVSHFLDO�QHFHVLGDG�GH�SURWHFFLyQ�\�SURPRFLyQ�GH� OD� LJXDOGDG�GH�ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� KD� VLGR� OD� SDXODWLQD� FUHDFLyQ� GH� XQ� LPSRUWDQWH� FXHUSR�OHJDO�WHQGHQWH�D�JDUDQWL]DU�DTXpOOD�HQ�ORV�GLVWLQWRV�iPELWRV�VXVFHSWLEOHV�GH�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��
'H� HVWD� IRUPD�� OD� /H\� ��������� GH� �� GH� DEULO�� VREUH� ,QWHJUDFLyQ� 6RFLDO� GH� ORV�0LQXVYiOLGRV�� WUDV� HVWDEOHFHU� HQ� VX� DUWtFXOR� �� TXH� ³ORV� SULQFLSLRV� TXH� LQVSLUDQ� OD�SUHVHQWH� /H\� VH� IXQGDPHQWDQ� HQ� ORV� GHUHFKRV� TXH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�UHFRQRFH�� HQ� UD]yQ� GH� OD� GLJQLGDG� TXH� OHV� HV� SURSLD�� D� ORV� GLVPLQXLGRV� HQ� VXV�FDSDFLGDGHV�ItVLFDV��SVtTXLFDV�R�VHQVRULDOHV�SDUD�VX�FRPSOHWD�UHDOL]DFLyQ�SHUVRQDO�\�VX�WRWDO� LQWHJUDFLyQ� VRFLDO�� \� D� ORV� GLVPLQXLGRV� SURIXQGRV� SDUD� OD� DVLVWHQFLD� \� WXWHOD�QHFHVDULDV´��SUHFHSWXDED�HQ�VX�DUWtFXOR���TXH�³ORV�SRGHUHV�S~EOLFRV�SUHVWDUiQ�WRGRV�ORV�UHFXUVRV� QHFHVDULRV� SDUD� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���FRQVWLWX\HQGR� XQD� REOLJDFLyQ� GHO� (VWDGR� OD� SUHYHQFLyQ�� ORV� FXLGDGRV� PpGLFRV� \�SVLFROyJLFRV�� OD� UHKDELOLWDFLyQ� DGHFXDGD�� OD� HGXFDFLyQ�� OD� RULHQWDFLyQ�� OD� LQWHJUDFLyQ�ODERUDO�� OD� JDUDQWtD� GH� XQRV� GHUHFKRV� HFRQyPLFRV�� MXUtGLFRV� VRFLDOHV� PtQLPRV� \� OD�6HJXULGDG�6RFLDO´�� DxDGLHQGR� D� FRQWLQXDFLyQ� TXH� ³D� HVWRV� HIHFWRV� HVWDUiQ� REOLJDGRV� D�SDUWLFLSDU��SDUD�VX�HIHFWLYD�UHDOL]DFLyQ��HQ�VX�iPELWR�GH�FRPSHWHQFLDV�FRUUHVSRQGLHQWHV��OD�$GPLQLVWUDFLyQ�&HQWUDO��ODV�&RPXQLGDGHV�$XWyQRPDV��ODV�&RUSRUDFLRQHV�/RFDOHV��ORV�6LQGLFDWRV��ODV�HQWLGDGHV�\�RUJDQLVPRV�S~EOLFRV�\�ODV�DVRFLDFLRQHV�\�SHUVRQDV�SULYDGDV´�
3RU� VX� SDUWH�� OD� /H\� ��������� GH� �� GH� GLFLHPEUH� GH� ,JXDOGDG� GH� RSRUWXQLGDGHV�� QR�GLVFULPLQDFLyQ� \� DFFHVLELOLGDG� XQLYHUVDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG��DQWHULRUPHQWH�PHQFLRQDGD��LQVLVWLHQGR�HQ�OD�QHFHVLGDG�GH�JDUDQWL]DU�OD�SOHQD�LQWHJUDFLyQ�VRFLDO� GH� ODV�SHUVRQDV� FRQ�GLVFDSDFLGDG�� HOHYy� D� OD� FDWHJRUtD�GH�SULQFLSLR UHFWRU�GH� OD�/H\��HQWUH�RWURV�� HO�GH�QRUPDOL]DFLyQ��HQWHQGLGR�FRPR�³HO�SULQFLSLR�HQ�YLUWXG�GHO�FXDO�ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� GHEHQ� SRGHU� OOHYDU� XQD� YLGD� QRUPDO�� DFFHGLHQGR� D� ORV�PLVPRV� OXJDUHV�� iPELWRV�� ELHQHV� \� VHUYLFLRV� TXH� HVWiQ� D� GLVSRVLFLyQ� GH� FXDOTXLHU�SHUVRQD�QRUPDO´��



$O� DEULJR� GH� ODV� QRUPDV� DQWHULRUPHQWH� HQXQFLDGDV�� OD� *HQHUDOLWDW� 9DOHQFLDQD� KD�DVXPLGR� FRPR� SURSLRV� ORV� REMHWLYRV� DQWHULRUPHQWH� UHVHxDGRV�� GLFWDQGR� DO� HIHFWR�QXPHURVDV� QRUPDV� OHJDOHV� TXH� FRPSDUWHQ�� FRPR� SULQFLSLR� LQVSLUDGRU�� HO� PDQGDWR�FRQVWLWXFLRQDO�GH�GHIHQVD�\�HIHFWLYLGDG�UHDO�GHO�SULQFLSLR�GH�LJXDOGDG��(Q�HVWH�VHQWLGR��GHVWDFD� GH� PDQHUD� HVSHFLDO� OD� /H\� ��������� GH� ��� GH� DEULO�� VREUH� HO� (VWDWXWR� GH� ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��
(VWD� QRUPD� UHFRQRFH�� HQ� VX� H[SRVLFLyQ� GH� PRWLYRV�� TXH� FRQVWLWX\HQ� SULQFLSLRV�HVHQFLDOHV�GH� OD�/H\��TXH�FRPR�WDO�GHEH�PDUFDU� OD�DFWXDFLyQ�GH� ODV� ,QVWLWXFLRQHV�GH� OD�*HQHUDOLWDW�� ORV� GH� ³DXWRQRPtD�� SDUWLFLSDFLyQ�� SULQFLSLR� GH� LQWHJUDFLyQ� \� HO� GH�UHVSRQVDELOLGDG� S~EOLFD�� PHGLDQWH� HO� FXDO� OD� *HQHUDOLWDW� SURFXUDUi� SDXODWLQDPHQWH�DXPHQWDU�OD�GRWDFLyQ�HFRQyPLFD�SUHVXSXHVWDULD�SDUD�DOFDQ]DU�OD�SOHQD�UHDOL]DFLyQ�GH�ORV�SULQFLSLRV�TXH�YLHQHQ� UHFRJLGRV�HQ�HVWD�/H\�� \�HQ�HVSHFLDO��SDUD�TXH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SXHGDQ�GLVIUXWDU�GHO�SULQFLSLR�GH� LJXDOGDG�GH RSRUWXQLGDGHV´��GH�PDQHUD�TXH�OD�*HQHUDOLWDW�SXHGD�³GDU�XQD�UHVSXHVWD�DGHFXDGD�\�FRRUGLQDGD�D�ODV�QHFHVLGDGHV�GH�ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRQ� OD� ILQDOLGDG� ~OWLPD� GH�PHMRUDU� VXV� FRQGLFLRQHV� GH�YLGD�\�FRQVHJXLU�VX�LQWHJUDFLyQ�VRFLRODERUDO´��&RQVHFXHQFLD�GH�HVWD�GHFODUDFLyQ�UHVXOWD�HO� PDQGDWR� QRUPDWLYR� FRQWHQLGR� HQ� HO� DUWtFXOR� �� GH� OD� /H\�� GH� DFXHUGR� FRQ� HO� FXDO�³FRQVWLWX\H�HO�REMHWR�SULPRUGLDO�GH�OD�SUHVHQWH�/H\�OD�UHJXODFLyQ�GH�OD�DFWXDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�YDOHQFLDQDV�GLULJLGD�D�OD�DWHQFLyQ�\�SURPRFLyQ�GHO�ELHQHVWDU�\�FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRVLELOLWDQGR� VX� KDELOLWDFLyQ��UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�VRFLDO�FRQ�HO�ILQ�GH�KDFHU�HIHFWLYR�HO�GHUHFKR�D�OD�LJXDOGDG�UHFRQRFLGR� SRU� OD� &RQVWLWXFLyQ� (VSDxROD�� 6H� UHJXODQ� ORV� SULQFLSLRV� UHFWRUHV� GH� OD�DFWXDFLyQ�GH�GLFKD�$GPLQLVWUDFLyQ�HQ�FXDQWR�D� OD�SUHYHQFLyQ�GH�ODV�GLVFDSDFLGDGHV�� OD�RUGHQDFLyQ� GH� OD� WLSRORJtD� GH� FHQWURV� \� VHUYLFLRV� GH� DFFLyQ� VRFLDO� GHVWLQDGRV� D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\� OD� ILMDFLyQ�GHO�FRUUHVSRQGLHQWH� UpJLPHQ�GH� LQIUDFFLRQHV�\�VDQFLRQHV´�� VLHQGR� SRU� HOOR� PLVPR� DSOLFDEOHV� VXV� GLVSRVLFLRQHV� ³HQ� WRGDV� ODV�DFWXDFLRQHV�\�VHUYLFLRV�TXH��HQ�HO�iPELWR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�GHQWUR�GHO�WHUULWRULR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� OOHYHQ� D� FDER� OD� $GPLQLVWUDFLyQ� GH� OD�*HQHUDOLWDW��R� VXV�HQWLGDGHV�DXWyQRPDV�\� ODV�HPSUHVDV�GH� OD�*HQHUDOLWDW� FRQWHPSODGDV�HQ� OD� OHJLVODFLyQ� S~EOLFD� YDOHQFLDQD�� DVt� FRPR� ODV� FRUSRUDFLRQHV� ORFDOHV� GH� OD�&RPXQLGDG�9DOHQFLDQD��DVt�FRPR�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�TXH�FRODERUHQ�FRQ�HOODV´�
3RU� VX�SDUWH�� HO� DUWtFXOR���� GHVDUUROODQGR� OHJDOPHQWH� ORV�SULQFLSLRV�PDQLIHVWDGRV� HQ� OD�H[SRVLFLyQ�GH�PRWLYRV��GHFODUD�TXH�³OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW��R�VXV�HQWLGDGHV�DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD� *HQHUDOLWDW� FRQWHPSODGDV� HQ� OD OHJLVODFLyQ� S~EOLFD�YDOHQFLDQD�� DGRSWDUiQ�PHGLGDV� WHQGHQWHV� D�PHMRUDU� OD� FDOLGDG�GH�YLGD�GH� ODV�SHUVRQDV�FRQ� GLVFDSDFLGDG�� HOLPLQDQGR� ORV� REVWiFXORV� TXH� LPSLGDQ� VX� LQWHJUDFLyQ� VRFLDO��ULJLpQGRVH�HQ�VXV�DFWXDFLRQHV�SRU�ORV�VLJXLHQWHV�SULQFLSLRV�
��� 3ULQFLSLR� GH� QR� GLVFULPLQDFLyQ�� VLQ� TXH� SXHGD� SUHYDOHFHU� GLVFULPLQDFLyQ� DOJXQD��WDQWR�GLUHFWD�FRPR�LQGLUHFWD��SRU�PRWLYR�GH�GLVFDSDFLGDG��QL�GLVFULPLQDFLyQ�HQ�OD�IRUPD�GH�QHJDUVH�D�IDFLOLWDU� ORV�DMXVWHV�UD]RQDEOHV��SDUD�TXH�HO�GHUHFKR�D� OD� LJXDOGDG�GH�WUDWR�VHD UHDO�\�HIHFWLYR�
��� 3ULQFLSLRV� GH� DXWRQRPtD�� SURPRYLHQGR� HO� PD\RU� JUDGR� GH� DXWRVXILFLHQFLD� \� OLEUH�HOHFFLyQ� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VLQ� SHUMXLFLR� GH� SUHVWDUOHV� OD� DVLVWHQFLD�DGHFXDGD�HQ�ORV�FDVRV�HQ�TXH�UHVXOWH�QHFHVDULD��SRU��VX��JUDGR�\��WLSR GH�GLVFDSDFLGDG��6H�



SURPRYHUi�� PHGLDQWH� ORV� SURJUDPDV� \� DFWXDFLRQHV� FRUUHVSRQGLHQWHV� HO� DFFHVR� GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�XQD�YLGD�LQGHSHQGLHQWH�FDUDFWHUL]DGD�SRU�OD�DXWRVXILFLHQFLD�HFRQyPLFD� \� OD� DVXQFLyQ� GH� SURWDJRQLVPR� HQ� ODV� GHFLVLRQHV� TXH� DIHFWDQ� D� VX�GHVHQYROYLPLHQWR�GLDULR�
���3ULQFLSLR�GH�SDUWLFLSDFLyQ��FRPR�GHUHFKR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�GH�ODV�RUJDQL]DFLRQHV�\�DVRFLDFLRQHV�TXH�ODV�UHSUHVHQWHQ�D�LQWHUYHQLU�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�TXH�DIHFWHQ�D�VXV�FRQGLFLRQHV�GH�YLGD�
���3ULQFLSLR� GH� LQWHJUDFLyQ�� OD� SURPRFLyQ� HGXFDWLYD�� FXOWXUDO�� ODERUDO� \� VRFLDO� GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��VH� OOHYDUi�D�FDER�SURFXUDQGR�VX�LQVHUFLyQ�HQ� OD�VRFLHGDG�D�WUDYpV��GHO��XVR��GH��ORV��UHFXUVRV�JHQHUDOHV��GH��TXH��VH��GLVSRQJD���6yOR��FXDQGR��SRU��ODV�FDUDFWHUtVWLFDV�GH�VX�GLVFDSDFLGDG�UHTXLHUDQ�XQD�DWHQFLyQ�HVSHFtILFD�pVWD�SRGUi�SUHVWDUVH�D�WUDYpV�GH�VHUYLFLRV�\�FHQWURV�HVSHFLDOHV�
���3ULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��VH�JDUDQWL]DUi�HO�DFFHVR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�ORV�ELHQHV�\�UHFXUVRV�JHQHUDOHV�GH�OD�VRFLHGDG��VL�HV�QHFHVDULR�D�WUDYpV�GH�UHFXUVRV� FRPSOHPHQWDULRV� \�� HQ� FXDOTXLHU� FDVR�� HOLPLQDQGR� WRGD� IRUPD� GH�GLVFULPLQDFLyQ�\�OLPLWDFLyQ�TXH�OH�VHD�DMHQD�D� OD�FRQGLFLyQ�SURSLD�GH�GLFKDV�SHUVRQDV��(Q�OD�DSOLFDFLyQ�GH�HVWH�SULQFLSLR��ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�WHQGUiQ�HQ�FXHQWD�ODV�QHFHVLGDGHV� SDUWLFXODUHV� GH� ODV� SHUVRQDV� R� FROHFWLYRV� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG��VREUH�WRGR�HQ�FXDQWR�KDFH�DO�GLVHxR�\�SURYLVLyQ�GH�VHUYLFLRV�\�UHFXUVRV�HVSHFtILFRV�SDUD�FDGD�XQD�GH�HOODV��SURFXUDQGR�JDUDQWL]DU�OD�FREHUWXUD�WHUULWRULDO�
��� 3ULQFLSLR� GH� UHVSRQVDELOLGDG� S~EOLFD�� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� R� VXV�HQWLGDGHV� DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD�*HQHUDOLWDW� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ�S~EOLFD� YDOHQFLDQD�� SURFXUDUiQ�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� ORV�PHGLRV� \� GHVWLQDUi� ORV� UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�� KXPDQRV� \� RUJDQL]DWLYRV�QHFHVDULRV� SDUD� DOFDQ]DU� OD� SOHQD� UHDOL]DFLyQ� GH� ORV� SULQFLSLRV� TXH� VH� HQXPHUDQ� HQ� HO�SUHVHQWH� DUWtFXOR�� ,JXDOPHQWH�� ODV� FRUSRUDFLRQHV� ORFDOHV�� ODV� HQWLGDGHV� \� RUJDQLVPRV�S~EOLFRV��ORV�DJHQWHV�VRFLDOHV�\�ODV�DVRFLDFLRQHV�\�SHUVRQDV�SULYDGDV��HQ�VXV�iPELWRV�GH�FRPSHWHQFLDV�FRUUHVSRQGLHQWHV��SDUWLFLSDUiQ�\�FRODERUDUiQ�FRQ�HVH�PLVPR�ILQ´�
3RU� OR�TXH�KDFH�UHIHUHQFLD�DO�iPELWR�HGXFDWLYR�� OD�/H\�LQGLFD�GH�PDQHUD�SUHFLVD�HQ�VX�DUWtFXOR� ��� TXH� ³OD� &RQVHOOHULD� X� RUJDQLVPR� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� FRQ�FRPSHWHQFLDV� HQ� PDWHULD� GH� HGXFDFLyQ�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�VLJXLHQWHV��VHUi�OD�HQFDUJDGD�GH�JDUDQWL]DU�XQD�SROtWLFD�GH�IRPHQWR�GH�OD�HGXFDFLyQ�\�GHO�SURFHVR� HGXFDWLYR� DGHFXDGR� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG´�� DxDGLHQGR� FRQ�SRVWHULRULGDG� HQ� HO� DUWtFXOR� ��� TXH� ³I�� 6H� IDFLOLWDUi� OD� SXHVWD� HQ�PDUFKD� GH� RSFLRQHV�HGXFDWLYDV�WHQGHQWHV�D�FRQVHJXLU�HO�GHVDUUROOR�LQWHJUDO�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG´�\�³J��/D�DGPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�GRWDUi�D�ORV�FHQWURV�HGXFDWLYRV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV��D�WRGRV�ORV�QLYHOHV��GH�ORV�UHFXUVRV�QHFHVDULRV��KXPDQRV�\�R�PDWHULDOHV��SDUD�DWHQGHU�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��DVt�FRPR�LPSOHPHQWDUi�ODV�DGDSWDFLRQHV�FXUULFXODUHV�QHFHVDULDV�SDUD�DIURQWDU�FRQ�p[LWR�OD�WDUHD�HGXFDWLYD��OOHYDQGR�D�FDER�SDUD�HOOR�ODV�DJUXSDFLRQHV�TXH�UHVXOWHQ�SHUWLQHQWHV´�



(Q� HO� RUGHQ� HGXFDWLYR�� OD� /2*6(� �/H\� 2UJiQLFD� �������� GH� �� GH� RFWXEUH�� GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR���UHFRQRFH�HQ�VX�DUWtFXOR����HO�GHUHFKR�TXH�DVLVWH� DO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� VHDQ� WHPSRUDOHV� R�SHUPDQHQWHV�� D� GLVSRQHU� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� DOFDQ]DU�� GHQWUR� GHO� VLVWHPD�HGXFDWLYR��ORV�REMHWLYRV�HVWDEOHFLGRV��FRQ�FDUiFWHU�JHQHUDO��SDUD�WRGRV�ORV�DOXPQRV�
(Q�HO�PLVPR�VHQWLGR��HO�DUWtFXOR����GHO�PLVPR�FXHUSR�OHJDO��GLVSRQH�TXH�SDUD�ORJUDU�ODV�ILQDOLGDGHV� VHxDODGDV� HQ� HO� DUWtFXOR�� HO� VLVWHPD� HGXFDWLYR� GHEHUi� GLVSRQHU� GH� ODV�HVSHFLDOLGDGHV� FRUUHVSRQGLHQWHV� \� GH� SURIHVLRQDOHV� FXDOLILFDGRV�� FRPR� WDPELpQ� GH� ORV�PHGLRV�\�PDWHULDOHV�SUHFLVRV�SDUD� OD�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�GH� ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
(Q� HO� iPELWR� GH� OD� OHJLVODFLyQ� HGXFDWLYD�� HO� 'HFUHWR� ��������� GH� ��� GH� PDU]R�� GHO�*RELHUQR�9DOHQFLDQR��GH�RUGHQDFLyQ�GH�OD�HGXFDFLyQ�SDUD�OD�DWHQFLyQ�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� KD� VLGR� HO� HQFDUJDGR� GH� GHVDUUROODU� \� SODVPDU� ORV�SULQFLSLRV�DQWHULRUPHQWH�UHVHxDGRV�HQ HVWH�HVSHFtILFR�iPELWR��
(O�DUWtFXOR���GH�HVWD�QRUPD�LQGLFD�GH�PDQHUD�LQFRQWHVWDEOH�\�SUHFLVD�TXH�³���&RQ�HO�ILQ�GH�KDFHU�HIHFWLYR�HO�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�\�HO�GHUHFKR�GH�ORV�DOXPQRV�\� DOXPQDV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� D� XQD HGXFDFLyQ� GH� FDOLGDG�� OD�DGPLQLVWUDFLyQ� HGXFDWLYD�GH� OD�*HQHUDOLWDW�9DOHQFLDQD� JDUDQWL]DUi� ODV� FRQGLFLRQHV�� ODV�PHGLGDV�\�ORV�PHGLRV�QHFHVDULRV�HQ�OD�IRUPD�HQ�TXH�HVWDEOHFH�HO�SUHVHQWH�'HFUHWR��/D�&RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \�&LHQFLD� YHODUi� SDUD� TXH� VH� HOLPLQHQ� ODV� EDUUHUDV�ItVLFDV�\�FRPXQLFDWLYDV�
��� /D� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD� YHODUi� SDUD� TXH� HO� DOXPQDGR� FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� FXHQWH� FRQ� OD� D\XGD� SUHFLVD� SDUD� SURJUHVDU� HQ� VX�GHVDUUROOR�\�SURFHVR�GH DSUHQGL]DMH��GH�DFXHUGR�FRQ�VXV�FDSDFLGDGHV´�
3RU�VX�SDUWH��HO�DUWtFXOR����FRQ�OD�ILQDOLGDG�GH�JDUDQWL]DU�OD�HIHFWLYLGDG�GH�HVWRV�GHUHFKRV��HVWDEOHFH� TXH� ³OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD� GRWDUi� D� ORV� FHQWURV�GRFHQWHV� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� FRQ� UHFXUVRV�� PHGLRV� \� DSR\RV�FRPSOHPHQWDULRV�D� ORV�SUHYLVWRV�FRQ�FDUiFWHU�JHQHUDO�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�RFWXEUH��FXDQGR�HO�Q~PHUR�GH�DOXPQRV�\�DOXPQDV�FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HVFRODUL]DGRV� HQ� HOORV� \� OD� QDWXUDOH]D� GH� ODV�PLVPDV� DVt� OR� UHTXLHUD´�� DxDGLHQGR� D� UHQJOyQ� VHJXLGR� TXH�� HQ� FRQVHFXHQFLD�� ³/D�DGPLQLVWUDFLyQ� HGXFDWLYD� IDFLOLWDUi� D� ORV� FHQWURV� GRFHQWHV� S~EOLFRV� GHSHQGLHQWHV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� HO� HTXLSDPLHQWR� GLGiFWLFR� \� ORV�PHGLRV� WpFQLFRV� SUHFLVRV� TXH�SRVLELOLWHQ� OD� SDUWLFLSDFLyQ� GH� ORV� DOXPQRV� \� DOXPQDV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�HVSHFLDOHV� HQ� WRGDV� ODV� DFWLYLGDGHV� HVFRODUHV´� �$UWtFXOR� ���� 'HO� PLVPR� PRGR�� H�LQVLVWLHQGR�HQ�HVWH�OtQHD�GH�SHQVDPLHQWR��HO�DUWtFXOR����GH�HVWD�QRUPD�SUHFHSW~D�TXH�³OD�DGPLQLVWUDFLyQ�HGXFDWLYD�SURFXUDUi�XQD�DWHQFLyQ�SULRULWDULD�DO�FRQMXQWR�GH�IDFWRUHV�TXH�IDYRUHFHQ�OD�FDOLGDG�\�PHMRUD�GH�OD�HQVHxDQ]D�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��$�WDO�ILQ��DGRSWDUi�ODV�PHGLGDV�RSRUWXQDV�SDUD�OD�FXDOLILFDFLyQ�\�IRUPDFLyQ�GHO� SURIHVRUDGR�� OD� HODERUDFLyQ� GH� ORV� SUR\HFWRV� FXUULFXODUHV� \� GH� OD� SURJUDPDFLyQ�GRFHQWH��OD�GRWDFLyQ�GH�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV��\�OD�SURPRFLyQ�GH�OD�LQQRYDFLyQ�H�LQYHVWLJDFLyQ�HGXFDWLYD´��



3RU�VX�SDUWH��OD�/H\�2UJiQLFD��������GH����GH�QRYLHPEUH��GH�3DUWLFLSDFLyQ��(YDOXDFLyQ�\�*RELHUQR�GH�ORV�FHQWURV�GRFHQWHV��HQ�VX�'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD��UHIHULGD�D�OD�HVFRODUL]DFLyQ�GH� DOXPQRV� FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� DSOLFDEOHV� D� FHQWURV�GRFHQWHV� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV�� LQGHSHQGLHQWHPHQWH� GH� VX� WLWXODULGDG��HVWDEOHFH� TXH� ³ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� KDEUiQ� GH� GRWDU� D� ORV� FHQWURV� GH� ORV�UHFXUVRV� QHFHVDULRV� SDUD� DWHQGHU� DGHFXDGDPHQWH� D� HVWRV� DOXPQRV�� /RV� FULWHULRV� SDUD�GHWHUPLQDU� HVWDV� GRWDFLRQHV� VHUiQ� ORV� PLVPRV� TXH� SDUD� ORV� FHQWURV� VRVWHQLGRV� FRQ�IRQGRV�S~EOLFRV´�
&RQVHFXHQWHPHQWH� FRQ� FXDQWR� DQWHFHGH�� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�HVSHFLDOHV�WLHQHQ�GHUHFKR�D�TXH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD�OHV�IDFLOLWH�HO�DFFHVR�D�ORV�UHFXUVRV��PHGLRV�PDWHULDOHV�R�D\XGDV�HVSHFtILFDV�SDUD�VX�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHVSHFWR�D�ORV�GHPiV�DOXPQRV��GH�WDO�VXHUWH��TXH�SXHGDQ�DOFDQ]DU�ORV�REMHWLYRV�HGXFDWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�
/D� SUREOHPiWLFD� SODQWHDGD� SRU� HO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD� GHEH� VHU� DQDOL]DGD�SDUWLHQGR�GH�ODV�QRUPDV�DQWHULRUPHQWH�H[SUHVDGDV�\��VREUH�WRGR��GH�ORV�SULQFLSLRV�\�GH�OD�ILORVRItD�TXH�GH�HOODV�GLPDQDQ��(O�VLPSOH�HVWXGLR�GH�OD�QRUPDWLYD�TXH�VREUH�SHUVRQDV�FRQ�GLVFDSDFLGDG�KD�LGR�VXUJLHQGR�DO�DEULJR�GH�OD�&RQVWLWXFLyQ�HVSDxROD�\��HQ�HVSHFLDO��GH� VX� DUWtFXOR� ���� SRQH� GH� PDQLILHVWR� TXH� HO� REMHWLYR� ILQDO� TXH� OD� DFWXDFLyQ� GH� ORV�SRGHUHV� S~EOLFRV� GHEH� SHUVHJXLU� HQ� HVWH� iPELWR�� \� HQ� OD�PHGLGD� GH� VXV� SRVLELOLGDGHV��JDUDQWL]DU�� HV� OD�PHMRUD� GH� OD� FDOLGDG�GH�YLGD�GH� HVWH� JUXSR�KHWHURJpQHR�GH�SHUVRQDV��PHGLDQWH�OD�FRQVHFXFLyQ�GH�VX�SOHQD�LQWHJUDFLyQ�VRFLDO�\��SRU�HOOR�PLVPR��PHGLDQWH�HO�SOHQR�ORJUR�GH�VX�LJXDOGDG�HIHFWLYD�FRQ�HO�UHVWR�GHO�FXHUSR�VRFLDO��
(Q� HVWH� VHQWLGR�� VH� SXHGH� DILUPDU� VLQ� PLHGR� D� HUUDU� HQ� H[FHVR�� TXH� WRGDV� ODV�REOLJDFLRQHV�\�GHEHUHV�GH�DFWXDFLyQ�TXH�OD�OHJLVODFLyQ�LPSRQH�D�ORV�SRGHUHV�S~EOLFRV�VH�KDOODQ� tQWLPDPHQWH�GHVWLQDGRV� D� OD� FRQVHFXFLyQ� GH� HVWRV�REMHWLYRV��3RU� HOOR�PLVPR�� \�FRQVLGHUDGR�D� OD� LQYHUVD�� OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HVWH�iPELWR�GHEH�VHU�DQDOL]DGD�\�MX]JDGD�HQ�IXQFLyQ�GH�OD�FRQWULEXFLyQ�TXH�OD�PLVPD�UHDOLFH�D�OD�VDWLVIDFFLyQ�GH�DTXpOORV�
$�SHVDU�GHO�FXPSOLPLHQWR�IRUPDO�GH�ODV�REOLJDFLRQHV�PiV�LQPHGLDWDV�TXH�SHVDQ�VREUH�OD�$GPLQLVWUDFLyQ�HGXFDWLYD� �HYDOXDFLyQ�GH� OD�GLVFDSDFLGDG�\�HVFRODUL]DFLyQ� �GHO� �PHQRU��HQ���FHQWUR��DGHFXDGR�D�VXV�QHFHVLGDGHV��GRWDGRV�GH�ORV�PHGLRV�SHUVRQDOHV�TXH�UHVXOWHQ�SUHFLVRV����OD�DFWXDFLyQ�S~EOLFD�GHVFULWD�QR�SXHGH�PHUHFHU��SRU�SDUWH�GH�HVWD�,QVWLWXFLyQ��OD�FRQVLGHUDFLyQ�GH�SOHQDPHQWH�DMXVWDGD�D�'HUHFKR�\�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GH�ORV�LQWHUHVDGRV�
'H� OD�QRUPDWLYD� DQWHULRUPHQWH� HQXQFLDGD� VH�GHGXFH�TXH�� HQ� DUDV� D� OD� VDWLVIDFFLyQ�GHO�SULQFLSLR�GH�DXWRQRPtD�\�FRPR�FRQVHFXHQFLD�GHO�SULQFLSLR�GH�UHVSRQVDELOLGDG�S~EOLFD��ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GHEHQ�JDUDQWL]DU� OD�H[LVWHQFLD�GH� ORV�PHGLRV� WpFQLFRV� \�SHUVRQDOHV� QHFHVDULRV� SDUD� JDUDQWL]DU� OD� HVFRODUL]DFLyQ� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�� SURPRYLHQGR� GH� HVWD� IRUPD� WDQWR� OD� HIHFWLYLGDG� GHO� GHUHFKR� D� XQD�



HGXFDFLyQ�GH�FDOLGDG�FRPR� OD� LQWHJUDFLyQ�VRFLDO��SHUPLWLHQGR�FRQ�HOOR� OD�FRQVLJXLHQWH�FRQVHFXFLyQ�GH�OD�PHMRUD�HQ�OD�FDOLGDG�GH�YLGD�GH�HVWDV�SHUVRQDV�
/D� VDWLVIDFFLyQ� WDUGtD� \� SDUFLDO� GH� ORV� GHUHFKRV� DQWHULRUPHQWH� PHQFLRQDGRV� GHEH� VHU�HQWHQGLGD�FRPR�XQD�FDXVD�GLUHFWD�GH�SHUMXLFLRV�SDUD�OD�LJXDOGDG�HIHFWLYD�HQ�HO�GLVIUXWH�GHO�GHUHFKR�D�OD�HGXFDFLyQ��\�SRU�HQGH��SDUD�OD�SOHQD�LQWHJUDFLyQ�VRFLDO�GH�ORV�PHQRUHV�\�� SRU� HOOR�� FRPR� XQ� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� TXH�� HQ� HVWH� iPELWR�� SHVDQ�VREUH�ORV�SRGHUHV�S~EOLFRV�
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� ODV� VLJXLHQWH� VXJHUHQFLD� D� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�HQ�$OLFDQWH��GH�TXH�DGRSWH�FXDQWDV�PHGLGDV�RUJDQL]DWLYDV�\� SUHVXSXHVWDULDV� VHDQ� SUHFLVDV� SDUD� DVHJXUDU� OD� GRWDFLyQ� GH� UHFXUVRV� SHUVRQDOHV� \�PDWHULDO�HQ�DUDV�GHO�DGHFXDGR�GLVIUXWH��SRU�SDUWH�GH�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG��GHO�GHUHFKR�D�XQD�HGXFDFLyQ�GH�FDOLGDG�HQ�FRQGLFLRQHV�GH�SOHQD��LJXDOGDG�\�HIHFWLYLGDG�
$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�
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