
6U��'LUHFWRU��
$FXVDPRV� UHFLER� GH� VX� ~OWLPD� FRPXQLFDFLyQ�� SRU� OD� TXH� QRV� LQIRUPD� VREUH� OD�TXHMD�GH�UHIHUHQFLD��SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������
&RPR� FRQRFH�� HQ� VX� HVFULWR� LQLFLDO� GH� TXHMD� HO� LQWHUHVDGR� VXVWDQFLDOPHQWH�PDQLIHVWDED�VX�SUHRFXSDFLyQ�SRU�OD�LQVWDODFLyQ�GH�DXODV�SUHIDEULFDGDV�HQ�HO�iPELWR�GHO�&3��³9LJHQ�GHO�&DUPHQ�³�GH�/¶(OLDQD��
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OD�PLVPD�IXH�DGPLWLGD�D� WUiPLWH��(Q�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD��VROLFLWDPRV�LQIRUPH�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��'HO�,QIRUPH�UHFLELGR�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV�
3ULPHUR��4XH� ORV� GRV� FHQWURV� HGXFDWLYRV� GHO� FHQWUR� GH� OD�/¶(OLDQD� HVFRODUL]DQ� D�PiV�DOXPQDGR�GHO�TXH�OHV�FRUUHVSRQGHUtD��FRPR�FRQVHFXHQFLD�GHO�DXPHQWR�GH�OD�SREODFLyQ�HVFRODU�HQ�GLFKR�PXQLFLSLR�HQ�ORV�~OWLPRV�DxRV��
6HJXQGR�� 4XH� FRQ� HO� ILQ� GH� SDOLDU� OD� QHFHVLGDG� GH� SOD]DV� HVFRODUHV� OD�$GPLQLVWUDFLyQ� HGXFDWLYD� KD� UHDOL]DGR�� HQ� HO� FDPSR� GH� OD� (GXFDFLyQ� ,QIDQWLO� \�3ULPDULD�ODV�VLJXLHQWHV�DFFLRQHV��
D� 5HPRGHODFLyQ�GHO�&3�³9LUJHQ�GHO�&DUPHQ��TXH�KD�SDVDGR�GH���XQLGDGHV�GH�(GXFDFLyQ�,QIDQWLO�\����XQLGDGHV�GH�(GXFDFLyQ�3ULPDULD�D�FRQYHUWLUVH�HQ�XQ�FHQWUR� GH� �� XQLGDGHV� GH� (GXFDFLyQ� ,QIDQWLO� \� ��� XQLGDGHV� GH� (GXFDFLyQ�3ULPDULD��E� $GTXLVLFLyQ�GHO�&ROHJLR�0RQWHDOHJUH�SDUD�VX�FRQYHUVLyQ�HQ�XQ�FHQWUR�GH���XQLGDGHV�GH�(GXFDFLyQ�LQIDQWLO�\���XQLGDGHV�GH�SULPDULD�F� &RQVWUXFFLyQ�GH�XQ�QXHYR�FHQWUR�GHQRPLQDGR����&HQWUR��TXH�VH�FRPSRQGUi�GH���XQLGDGHV�GH�(GXFDFLyQ�,QIDQWLO�\���XQLGDGHV�GH�(GXFDFLyQ�3ULPDULD��

7HUFHUR�� 4XH� WUDV� ORV� RSRUWXQRV� WUiPLWHV� VH� SURSXVR� OD� LQVWDODFLyQ� GH� DXODV�SUHIDEULFDGDV�HQ�ORV�DSDUFDPLHQWRV�GHO�PHQWDGR�FHQWUR��HQ�VXSHUILFLH��
&XDUWR��&RQ�IHFKD�GH����GH�-XQLR��\�WUDV�ODV�RSRUWXQDV�QHJRFLDFLRQHV��VH�HQWUHJy�HQ�OD�'LUHFFLyQ�GHO�FHQWUR�FRSLD�GHO�DFXHUGR��FRQ�FHUWLILFDFLyQ�GHO�&RQVHMR�(VFRODU�GHO�FHQWUR�HQ�HO�TXH�VH�KDFH�FRQVWDU�TXH�HQ�UHXQLyQ�FHOHEUDGD�SRU�HO�PLVPR�HO����GH�-XQLR�VH�DVXPH�OD�GHFLVLyQ�GH�OD�&RQVHOOHULD�GH�LQVWDODU�ODV�DXODV�SUHIDEULFDGDV�
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� VH� WLHQH� FRQVWDQFLD� TXH� KD\D�RFXUULGR��
(Q�UHODFLyQ�FRQ�OD�SUREOHPiWLFD�SODQWHDGD�SRU�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD��VH�DSUHFLD�HQ�HO�PLVPR�OD�H[LVWHQFLD�GH�XQD�DFWXDFLyQ�GH�OD�DGPLQLVWUDFLyQ�HGXFDWLYD�WHQGHQWH� D� VROXFLRQDU�� GH�PDQHUD� FRQVHQVXDGD�� OD� SUREOHPiWLFD� SODQWHDGD� SRU� OD�



DXVHQFLD� GH� XQD� RIHUWD� HGXFDWLYD� VXILFLHQWH� HQ� HO� iPELWR� GH� OD� ORFDOLGDG� GH�/¶(OLDQD�� PDUFDGD� SRU� OD� FRQVWUXFFLyQ� GH� QXHYRV� FHQWURV� HGXFDWLYRV� R� OD�DPSOLDFLyQ� GH� ORV� \D� H[LVWHQWHV�� HQ� IRUPD� VXILFLHQWH� SDUD� SDOLDU� ODV� GHILFLHQFLDV�H[LVWHQWHV��
1R�REVWDQWH��GXUDQWH�HO�QHFHVDULR�SHULRGR�WHPSRUDO�TXH�PHGLD�KDVWD� OD�GHILQLWLYD�FRQVWUXFFLyQ� GH� ORV� QXHYRV� FHQWURV� HGXFDWLYRV�� \� FRQ� YLVWDV� D� ORJUDU� OD� SXQWXDO�FREHUWXUD� GH� OD� GHPDQGD� H[LVWHQWH�� VH� KD� RSWDGR� SRU� SDUWH� GH� OD�$GPLQLVWUDFLyQ�HGXFDWLYD�SRU�OD�LQVWDODFLyQ�GH�DXODV�LQWHJUDGDV�SRU�PyGXORV�SUHIDEULFDGRV��
&RPR� KD� WHQLGR� RFDVLyQ� GH� SRQHU� GH� PDQLILHVWR� HVWD� ,QVWLWXFLyQ� HQ� QXPHURVDV�UHVROXFLRQHV�� OD�QHFHVLGDG�GH�SURPRYHU� D� WUDYpV�GH� ODV� LQVWDODFLRQHV� HVFRODUHV� OD�FDOLGDG�GH�OD�HGXFDFLyQ��LPSRQH�OD�FRQFOXVLyQ�GH�TXH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD�YLHQH� REOLJDGD� D� RIUHFHU� D� ORV� DOXPQRV� XQDV� LQVWDODFLRQHV� TXH� KDJDQ� HIHFWLYR� HO�GLVIUXWH�GH�DTXHO�GHUHFKR��
(Q�HIHFWR��HQWUH�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´�



3RU�FXDQWR�DQWHFHGH��HVWD�,QVWLWXFLyQ�GHEH�UHFRUGDU�D�OD�$GPLQLVWUDFLyQ�LPSOLFDGD�TXH� VL� ELHQ� HO� UHFXUVR� D� OD� HVFRODUL]DFLyQ� GH� ORV� DOXPQRV� HQ� FHQWURV� HGXFDWLYRV�LQWHJUDGRV��WRWDO�R�SDUFLDOPHQWH��SRU�PyGXORV�SUHIDEULFDGRV�FRQVWLWX\H�XQD�SROtWLFD��OHJtWLPD��OD�PLVPD�HV�XQD�VROXFLyQ�D�OD�TXH�OD�$GPLQLVWUDFLyQ�GHEHUtD�UHFXUULU�WDQ�VyOR� FRQ� FDUiFWHU� UHVLGXDO� \�� HQ� WRGR� FDVR�� SURYLVLRQDO�� HQ� WDQWR� HQ� FXDQWR� VH�DGRSWHQ� ODV� PHGLGDV� RSRUWXQDV� TXH� SHUPLWDQ� OD� HVFRODUL]DFLyQ� GH� ORV� PHQRUHV�HVWXGLDQWHV� HQ� FHQWURV� GRWDGRV� GH� LQVWDODFLRQHV� GHILQLWLYDV�� GDGD� OD� PDQLILHVWD�LQFDSDFLGDG�GH�ODV�HVWUXFWXUDV�SUHIDEULFDGDV�SDUD�DVHJXUDU�ODV�FRQGLFLRQHV�EiVLFDV�LGyQHDV� TXH� SURPXHYDQ� OD� DGHFXDGD� VDWLVIDFFLyQ� GHO� GHUHFKR� D� OD� HGXFDFLyQ� GH�FDOLGDG��
1R�SXHGH�VHU�FHQVXUDGR��SRU�HOOR��GHVGH�HVWH�SXQWR�GH�YLVWD��TXH�OD�$GPLQLVWUDFLyQ�HGXFDWLYD�UHFXUUD�D�OD�LQVWDODFLyQ�GH�PyGXORV�SUHIDEULFDGRV��DQWH�OD�QHFHVLGDG�GH�FXEULU� OD� GHPDQGD� GH� SXHVWRV� HVFRODUHV� H[LVWHQWHV� HQ� XQ� GHWHUPLQDGR� iPELWR�HGXFDWLYR�� $KRUD� ELHQ�� OD� FRQYHUVLyQ� GH� OR� TXH� GHEHUtD� VHU� XQD� VLWXDFLyQ�H[FHSFLRQDO�\� WUDQVLWRULD��HQ�XQ�HVWDGR�GH�FRVDV�FRQWLQXDGR�QR�SRGUtD�UHFLELU�SRU�SDUWH� GH� HVWD� ,QVWLWXFLyQ�� FDVR� GH� SURGXFLUVH�� OD� FRQVLGHUDFLyQ� GH� XQD� DFWXDFLyQ�S~EOLFD�UHJXODU�
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�5HFRPHQGDFLyQ� GH� TXH� DGRSWH� FXDQWDV� PHGLGDV� RUJDQL]DWLYDV� \� SUHVXSXHVWDULDV�VHDQ�SUHFLVDV�SDUD�DFHOHUDU�\�FRQFOXLU��HQ�ORV�SOD]RV�SUR\HFWDGRV�� OD�FRQVWUXFFLyQ�GH� ODV� QXHYDV� LQVWDODFLRQHV� GHILQLWLYDV� SUHYLVWDV� SDUD� HO� PXQLFLSLR� GH� /¶(OLDQD��VHJ~Q�KDFH�FRQVWDU�HQ�VX�,QIRUPH��PLQLPL]DQGR�FRQ HOOR�HO�SHULRGR�GH�HVWDQFLD�GH�ORV�DOXPQRV�HQ�ODV�DXODV�SUHIDEULFDGDV�LQVWDODGDV��
$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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