
                              5HI��4XHMD�Q����������± 'H�RILFLR��������                              $VXQWR�� 'RWDFLyQ� GH� HGXFDGRUHV� SDUD� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�HVSHFLDOHV�
6U��'LUHFWRU�
3DUD� VX� FRQRFLPLHQWR�� DGMXQWR� OH� UHPLWLPRV� FRSLD� GH� OD� 5HVROXFLyQ� GLFWDGD� FRQ�RFDVLyQ�GH�OD�TXHMD�DUULED�UHIHUHQFLDGD�
(VWD� ,QVWLWXFLyQ� WXYR� FRQRFLPLHQWR� D� WUDYpV� GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ�� GHO�WUDVODGR�GH�XQ�SURIHVRU�GH�(GXFDFLyQ�(VSHFLDO�TXH�YHQtD�DWHQGLHQGR�DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHO�&3�0LJXHO�+HUQiQGH]�GH�6DQ�9LFHQWH�GHO� 5DVSHLJ� �$OLFDQWH�� VLQ� TXH� VH� KXELHVH� SUHYLVWR� SRU� OD� $GPLQLVWUDFLyQ� OD�GRWDFLyQ�GH�XQ�QXHYR�HGXFDGRU�
(O�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�UHFRPLHQGD�D�ORV�SRGHUHV�S~EOLFRV�UHDOL]DU�XQD�SROtWLFD�GH�SUHYLVLyQ�� WUDWDPLHQWR�\�UHKDELOLWDFLyQ�D�IDYRU�GH�ORV�GLVPLQXLGRV�ItVLFRV�� VHQVRULDOHV� R� 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� �DUWV�� ��� \� ��� GH� OD� &RQVWLWXFLyQ�(VSDxROD��
$O� DEULJR� GH� HVWDV� QRUPDV� FRQVWLWXFLRQDOHV� OD� *HQHUDOLWDW� 9DOHQFLDQD� GLFWy� 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�� TXH�� HQ� OR� TXH� KDFH� UHIHUHQFLD� DO�iPELWR� HGXFDWLYR�� LQGLFD�� GH�PDQHUD� SUHFLVD� HQ� VX DUW�� ��� TXH� ³OD�&RQVHOOHULD� X�RUJDQLVPR� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� FRQ� FRPSHWHQFLDV� HQ� OD� 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´�� DWHQGLHQGR� HQ� VX� DUW�����J�� TXH� ³/D� $GPLQLVWUDFLyQ� 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� SDUD� HOOR� ODV� DJUXSDFLRQHV� TXH�UHVXOWHQ�SHUWLQHQWHV�´
(Q�FRQVHFXHQFLD��\�DO�DPSDUR�GHO�DUW������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� TXH� OHJLWLPD�DO�6tQGLF�GH�*UHXJHV�SDUD� LQLFLDU� GH�RILFLR�R�D�LQVWDQFLD�GH�SDUWH�FXDOTXLHU�LQYHVWLJDFLyQ�FRQGXFHQWH�DO�HVFODUHFLPLHQWR�GH� KHFKRV�� DFWRV� R� UHVROXFLRQHV� GH� OD� $GPLQLVWUDFLyQ� TXH� SXHGDQ� DIHFWDU� D� ORV�GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� HO�7tWXOR� ,�GH� OD�&RQVWLWXFLyQ�(VSDxROD�� VH�GHWHUPLQy�� SRU� UHVROXFLyQ� GH� �� GH� PDU]R�� OD� LQFRDFLyQ� GHO� H[SHGLHQWH� GH� TXHMD�DUULED�UHIHUHQFLDGR�
3RU� WRGR� OR� DQWHULRU�� GLULJLPRV� D� OD� 'LUHFFLyQ� *HQHUDO� GH� (QVHxDQ]D� \� D� OD�'LUHFFLyQ�*HQHUDO�GH�$GPLQLVWUDFLyQ�$XWRQyPLFD�VHQGRV�RILFLRV�HQ�GHPDQGD�GH�LQIRUPDFLyQ� VREUH� OD� UHDOLGDG� GH� ORV� KHFKRV� HQXQFLDGRV� \� GHPiV� FLUFXQVWDQFLDV�FRQFXUUHQWHV��FRQ�LQGLFDFLyQ�H[SUHVD�GH�ODV�SUHYLVLRQHV�H[LVWHQWHV�SDUD�QRUPDOL]DU�OD�VLWXDFLyQ�GHVFULWD�
/D� FRPXQLFDFLyQ� UHFLELGD� D� WUDYpV� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD��(GXFDFLyQ�\�'HSRUWH�HQ�$OLFDQWH�GDED�FXHQWD�GH�TXH�FRQ�IHFKD����GH�IHEUHUR�GH�������'���������FRQ�OD�FDWHJRUtD�GH�(GXFDGRU�GH�(GXFDFLyQ�(VSHFLDO��KDEtD�FHVDGR�HQ�OD�&RPLVLyQ�GH�VHUYLFLRV�GH�OD�SOD]D�Q���������SXHVWR�DGVFULWR�DO�&�3��0LJXHO�+HUQiQGH]�GH�6DQ�9LFHQWH�GHO�5DVSHLJ��FRPR�FRQVHFXHQFLD�GH�OD�ILQDOL]DFLyQ�GH�OD�&RPLVLyQ�DO�KDEHUVH�DJRWDGR�HO�SOD]R�Pi[LPR�GH�SHUPDQHQFLD�HQ�GLFKD�VLWXDFLyQ��WRGR�HOOR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GHO�'HFUHWR��������GH���GH�PDU]R��GHO�*RELHUQR�9DOHQFLDQR� �'2*9�Q��������GH����GH� MXOLR�GH��������\�TXH�� FRQ� IHFKD� �� GH� PDU]R� GH� ������ WRPy� SRVHVLyQ� HQ� GLFKR� SXHVWR� FRPR�(GXFDGRU�GH�(GXFDFLyQ�(VSHFLDO��'���������SRU�OR�TXH�HQ�FRQVHFXHQFLD��HO�FHVH�GHO�(GXFDGRU� IXH� DMXVWDGR� DO� 5HJODPHQWR�� DO� KDEHUVH� RSWDGR� HO� SOD]R� Pi[LPR� GH�GXUDFLyQ�GH�ODV�&RPLVLRQHV�GH�6HUYLFLR�
3RU�RWUR�ODGR��FRQWLQXDED�HO� LQIRUPH��³GHVGH�HO�FHVH�GHO�6U������� KDVWD� OD�WRPD�GH�SRVHVLyQ�GH�OD�6UD���������VRODPHQWH�KXER���GtD�HO���GH�PDU]R�GH�������TXH�QR�KXERHGXFDGRU��VLWXDFLyQ�TXH�IXH�GHELGDPHQWH�DWHQGLGD�GXUDQWH�HVH�GtD�SRU�HO�SHUVRQDO�IXQFLRQDULR�DGVFULWR�DO�&�3��0LJXHO�+HUQiQGH]�´
/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�DUW�����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�



/D� /2*6(� �/H\�2UJiQLFD� �������� GH� �� GH� RFWXEUH�� GH�2UGHQDFLyQ�*HQHUDO� GHO�6LVWHPD�(GXFDWLYR���UHFRQRFH�HQ�VX�DUW�����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�
<� HO� DUW�� ��� 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�
/D� /H\� 2UJiQLFD� ������� GH� ��� GH� QRYLHPEUH�� GH� 3DUWLFLSDFLyQ�� (YDOXDFLyQ� \�*RELHUQR�GH�ORV�FHQWURV�GRFHQWHV��HQ�VX�'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD��UHIHULGD�D�OD� HVFRODUL]DFLyQ�GH� DOXPQRV� FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�� DSOLFDEOHV�D�FHQWURV� GRFHQWHV� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV�� LQGHSHQGLHQWHPHQWH� GH� VX�WLWXODULGDG�� HVWDEOHFH� TXH� ³ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� KDEUiQ� GH� GRWDU� D� ORV�FHQWURV� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� DWHQGHU� DGHFXDGDPHQWH� D� HVWRV� DOXPQRV��/RV� FULWHULRV� SDUD� GHWHUPLQDU� HVWDV� GRWDFLRQHV� VHUiQ� ORV� PLVPRV� TXH� SDUD� ORV�FHQWURV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�´
(VWD� GLVSRVLFLyQ� HV�� SRU� RWUR� ODGR�� FRQJUXHQWH� FRQ� HO� SULQFLSLR� GH� LJXDOGDG�HVWDEOHFLGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��\�VX�ILQDOLGDG��QR�HV�RWUD�TXH�KDFHU�HIHFWLYR�HO�GHUHFKR�GH�ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�D�XQD� HGXFDFLyQ� GH� FDOLGDG�� \� HV� SRU� HOOR�� TXH� OD�$GPLQLVWUDFLyQ� (GXFDWLYD� GH� OD�*HQHUDOLGDG�9DOHQFLDQD��HQ�OD�PHGLGD�HQ�TXH�WLHQH�DWULEXLGDV��HQ�IXQFLyQ�GHO�DUW����� GHO�(VWDWXWR� GH�$XWRQRPtD�� WRGDV� ODV� FRPSHWHQFLDV� HQ�PDWHULD� GH� HGXFDFLyQ��HVWi�REOLJDGD�D�JDUDQWL]DU�ODV�FRQGLFLRQHV��PHGLGDV�\�PHGLRV�QHFHVDULRV�SDUD�TXH�HVWRV�DOXPQRV�SXHGDQ�SURJUHVDU�HQ� VX�GHVDUUROOR�\�SURFHVR�GH�DSUHQGL]DMH�HQ�XQFRQWH[WR�GH�Pi[LPD�LQWHJUDFLyQ�
&RQVHFXHQWHPHQWH�FRQ�FXDQWR�DQWHFHGH�� ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�WLHQHQ�GHUHFKR�D�TXH�OD�$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�� SRU� OR� TXH� OD� 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��D�OD�SOHQD�LQWHJUDFLyQ�VRFLDO�GH�ORV�PHQRUHV�
3RU� FXDQWR� DQWHFHGH�� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\���������� GH����GH�GLFLHPEUH�� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� IRUPXODPRV� ODV�VLJXLHQWHV�6XJHUHQFLDV�
� $� OD� 'LUHFFLyQ� *HQHUDO� GH� (QVHxDQ]D� TXH� DGRSWH� FXDQWDV� PHGLGDV�RUJDQL]DWLYDV� \� SUHVXSXHVWDULDV� VHDQ� SUHFLVDV� SDUD� DVHJXUDU� OD� GRWDFLyQ� GH�



UHFXUVRV�SHUVRQDOHV�\�PDWHULDOHV�HQ�DUDV�GHO�DGHFXDGR�GLVIUXWH��SRU�SDUWH�GH�ORV�DOXPQRV� FRQ� GLVFDSDFLGDG�� GHO� GHUHFKR� D� XQD� (GXFDFLyQ� GH� FDOLGDG� HQ�FRQGLFLRQHV�GH�SOHQD�LJXDOGDG�\�HIHFWLYLGDG�
� $� OD�'LUHFFLyQ�*HQHUDO� GH�$GPLQLVWUDFLyQ�$XWRQyPLFD� GH� OD�&RQVHOOHULD� GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV��3~EOLFDV��TXH��HQ�FDVRV�FRPR�HO�DQDOL]DGR��DJLOLFH�DO�Pi[LPR�ORV� WUiPLWHV�DGPLQLVWUDWLYRV�GH�FUHDFLyQ�\�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR� HQ� DUDV� D� JDUDQWL]DU� HQ� SOD]R OD� HVFRODUL]DFLyQ� GH� DOXPQRV� FRQ�GLVFDSDFLGDG�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�ODV�VXJHUHQFLDV�TXH�VH�UHDOL]DQ�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��7UDQVFXUULGR�GLFKR�SOD]R�HVWD� UHVROXFLyQ�VHUi� LQVHUWDGD�HQ� OD�SiJLQD�ZHE�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� VX� FRODERUDFLyQ� \� OD� UHPLVLyQ� GH� OR� LQWHUHVDGR�� OH� VDOXGD�DWHQWDPHQWH�
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