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$FXVDPRV� UHFLER� GH� VX� ~OWLPD� FRPXQLFDFLyQ� SRU� OD� TXH� QRV� LQIRUPD� VREUH� HO�H[SHGLHQWH�GH�TXHMD�DUULED� UHIHUHQFLDGR� SURPRYLGR�SRU�'������� VREUH�ILOWUDFLRQHV�GH� DJXD� HQ� ODV� DXODV� SUHIDEULFDGDV� GHO� &RQVHUYDWRULR� 3URIHVLRQDO� GH� 'DQ]D� GH�9DOHQFLD�\�VXEVLJXLHQWH�LQWHUUXSFLyQ�GH�FODVHV�OHFWLYDV�
&RPR�9�,�� FRQRFH�� HQ� VX�HVFULWR� LQLFLDO�GH�TXHMD�� HO� LQWHUHVDGR��HQ� VX�FDOLGDG�GH�PLHPEUR�GHO�&RQVHMR�HVFRODU� �UHSUHVHQWDQWH�GH�SDGUHV��$03$��GHO�FLWDGR�FHQWUR�GRFHQWH��VXVWDQFLDOPHQWH�PDQLILHVWD�TXH�FRQ�IHFKD���GH�GLFLHPEUH�GH������HOHYy�TXHMD� D� OD� 6HFUHWDUtD� $XWRQyPLFD� GH� (GXFDFLyQ� GH� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ�\�'HSRUWH��GHQXQFLDQGR�ODV�ILOWUDFLRQHV�GH�DJXD�SURGXFLGDV�HQ�ODV�DXODV�SUHIDEULFDGDV�GHO�&RQVHUYDWRULR�3URIHVLRQDO�GH�'DQ]D�GH�9DOHQFLD��TXH�PRWLYDURQ�LQFOXVR�OD� LQWHUUXSFLyQ�GH�ODV�FODVHV� OHFWLYDV��\�TXH��D�IHFKD�GH�IRUPXODU�VX�TXHMD�DQWH� HO� 6tQGLF� GH� *UHXJHV�� KDEtD� WUDQVFXUULGR� HQ� H[FHVR� HO� SOD]R� SDUD� UHVROYHU�H[SUHVDPHQWH�OD�FXHVWLyQ�SODQWHDGD��SRU�OR�TXH�FRQVLGHUDED�³TXH�VH�KDQ�SURGXFLGR�DFWXDFLRQHV� LUUHJXODUHV� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV� DVt� FRPR�WDUGDQ]DV�� GHVDWHQFLRQHV� WDQWR� HQ� OD� VXSUHVLyQ� GH� FODVHV� FRPR� HQ� OD� IDOWD� GH�UHVSXHVWD�� SRU� OR� TXH� FRQVLGHUR� YXOQHUDGRV� PLV� GHUHFKRV� \� SHUMXGLFDGRV� ORV�LQWHUHVHV�GH�ORV�DOXPQRV´�
(O� REMHWR� GH� OD� SUHVHQWH� TXHMD� YLHQH� GHWHUPLQDGR�� IXQGDPHQWDOPHQWH� SRU� GRV�FXHVWLRQHV�
'H�XQ� ODGR�� ODV� ILOWUDFLRQHV�GH�DJXD�HQ� ODV�DXODV�SUHIDEULFDGDV�GHO�&RQVHUYDWRULR�3URIHVLRQDO� GH� 'DQ]D� GH� 9DOHQFLD� \� VXEVLJXLHQWH� LQWHUUXSFLyQ� GH� ODV� FODVHV�OHFWLYDV�



<�SRU�RWUR��VHJ~Q�QRV�LQGLFD�HO�SURPRWRU�GH�OD�TXHMD��OD�IDOWD�GH�UHVSXHVWD�DO�HVFULWR�TXH� FRQ� IHFKD� � GH� GLFLHPEUH� GH� ����� HOHYy� D� OD� 6HFUHWDUtD� $XWRQyPLFD� GH�(GXFDFLyQ� GHQXQFLDQGR� SUHFLVDPHQWH� ODV� ILOWUDFLRQHV� RFDVLRQDGDV� HQ� HO� FHQWUR�GRFHQWH�TXH�QRV�RFXSD�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GH� OD�/H\����������GH����GH�GLFLHPEUH��GHO�6tQGLF�GH�*UHXJHV�� IXH�DGPLWLGD��GDQGR� WUDVODGR� GH� OD� PLVPD� D� 9�,�� GH� FRQIRUPLGDG� FRQ� OR� GHWHUPLQDGR� HQ� HO�DUWtFXOR� ����� GH� OD� FLWDGD� /H\�� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV�IRUPXODGDV� SRU� GLFKR� FLXGDGDQR�� FRQ� HO� UXHJR� TXH� QRV� UHPLWLHVH� LQIRUPDFLyQ�VXILFLHQWH�VREUH�OD�UHDOLGDG�GH�ODV�PLVPDV��\�GHPiV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�HO�SUHVHQWH�VXSXHVWR�
/D�FRPXQLFDFLyQ�UHFLELGD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�(QVHxDQ]D��GDED�FXHQWD�GH�TXH�FRQ�IHFKD���GH�PDU]R�GH������VH�KDEtD�QRWLILFDGR�DO�LQWHUHVDGR����³TXH�HVWi�HQ�SURJUDPDFLyQ�OD�FRQVWUXFFLyQ�GH�XQ�QXHYR�&RQVHUYDWRULR�3URIHVLRQDO�HQ�OD�FLXGDG�GH�9DOHQFLD� GHQWUR� GHO� 3URJUDPD�&UHDHVFROD� TXH� VXSRQJD� OD� VXEVDQDFLyQ� GH� ODV�SRVLEOHV� GHILFLHQFLDV� TXH� SUHVHQWD� HO� FHQWUR� \� FXHQWH� FRQ� QXHYDV� LQVWDODFLRQHV� D�PHGLR� SOD]R´�� FRPXQLFDFLyQ� TXH� IXH� SXHVWD� GH� PDQLILHVWR� DO� LQWHUHVDGR��UDWLILFDQGR��tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
1R� REVWDQWH�� D� SHVDU� GH� KDOODUVH� HQ� YtDV� GH� VROXFLyQ� HO� SUREOHPD� SODQWHDGR�LQLFLDOPHQWH� SRU� HO� LQWHUHVDGR�� � OH� UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH�� FRPR�IXQGDPHQWR� GH� OD� 5HFRPHQGDFLyQ� FRQ� OD� TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
(Q�SULPHU� OXJDU�\�FHQWUiQGRQRV�HQ� OD�FXHVWLyQ�GH�IRUPD��GHEHPRV�VLJQLILFDU�TXH�FRQVWLWX\H�FRPSHWHQFLD�HVHQFLDO�GH�HVWD� ,QVWLWXFLyQ��SUHYLVWD�HQ�HO� DUW�������GH� OD�/H\�9DOHQFLDQD����������³YHODU�SRU�TXH�OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV�
(Q� HVWH� VHQWLGR�� \� HQ� GLUHFWD� UHODFLyQ� WDPELpQ� FRQ� HO� VHJXQGR� DVSHFWR� GH� HVWD�TXHMD�� UHVXOWD� GH� DSOLFDFLyQ� HO� VLJXLHQWH� UpJLPHQ� MXUtGLFR� FRQWHQLGR� HQ� OD� /H\��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
� $UW����³��� /D� $GPLQLVWUDFLyQ� HVWi� REOLJDGD� D GLFWDU� UHVROXFLyQ� H[SUHVD� HQ� WRGRV� ORV�SURFHGLPLHQWRV�\�D�QRWLILFDUOD�FXDOTXLHUD�TXH�VHD�VX�IRUPD�GH�LQLFLDFLyQ������&XDQGR�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SURFHGLPLHQWRV�QR�ILMHQ�HO�SOD]R�Pi[LPR�SDUD�UHFLELU�OD�QRWLILFDFLyQ��pVWH�VHUi�GH�WUHV�PHVHV�´
(Q� FRQVHFXHQFLD�� HQ� OR� UHIHULGR� D� OD� DOXGLGD� SULPHUD� FXHVWLyQ� REMHWR� GH� HVWH�H[SHGLHQWH� UHVXOWD� FRQVWDWDEOH� TXH� VH� KD� LQFXPSOLGR� HO� LQHOXGLEOH� GHEHU� GH� HVD�$GPLQLVWUDFLyQ� GH� GLFWDU� UHVROXFLRQHV� \� QRWLILFDU� UHVSHFWR� D� OD� SHWLFLyQ� TXH� OH�IRUPXOy� HO� SURPRWRU� GH� OD� TXHMD� SDUD� TXH� LQWHUYLQLHUD� HQ� OD� VXEVDQDFLyQ� GH� ODV�GHILFLHQFLDV� REVHUYDGDV� HQ� HO� &RQVHUYDWRULR� SRU� ILOWUDFLRQHV� GH� DJXD� TXH�LPSLGLHURQ��LQFOXVR�OD�DFWLYLGDG�GRFHQWH�



(O� DUW�� ����� 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�DUW������ 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�DUW������
(Q� VHJXQGR� OXJDU�� FHQWUiQGRQRV�HQ� OD�FXHVWLyQ�GH� IRQGR�GHEHPRV�VHxDODU�TXH� OD�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�� 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�FDOLILFDGRU�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�GRFHQWH�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� 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�����
(Q�HO�7tWXOR�,9�GH�OD�/2*6(��UHODWLYR�D�OD�FDOLGDG�GH�OD�(QVHxDQ]D��HQ�VX�DUWtFXOR����HVWDEOHFH��FRQ�FDUiFWHU�JHQHUDO��TXH�ORV�FHQWURV�GRFHQWHV�GHEHUiQ�HVWDU�GRWDGRV�GH� ORV� UHFXUVRV� HGXFDWLYRV�� KXPDQRV� \�PDWHULDOHV� QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�(QVHxDQ]D�GH�FDOLGDG��\�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD��HQ�OD�PHGLGD�HQ�TXH��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�WLHQH�DWULEXLGD�OD�FRPSHWHQFLD�SOHQD� SDUD� OD� UHJXODUL]DFLyQ� \� DGPLQLVWUDFLyQ� GH� OD� (QVHxDQ]D� HQ� WRGD� VX�H[WHQVLyQ�� QLYHOHV� \� JUDGRV�� PRGDOLGDGHV� \� HVSHFLDOLGDGHV�� HVWi� REOLJDGD� D�JDUDQWL]DU� D� WRGRV� HO� DFFHVR�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� UHDO� \� HIHFWLYD�� D� XQD�HQVHxDQ]D� GH� FDOLGDG�� PHGLDQWH� OD� GLVSRVLFLyQ� GH� ORV� UHFXUVRV� QHFHVDULRV� TXH�SHUPLWDQ� TXH� QR� VH� SURGX]FDQ� VLWXDFLRQHV� GH� GHVLJXDOGDG� TXH� SHUMXGLTXHQ� OD�FDOLGDG�HQ�OD�(QVHxDQ]D�
/D� QHFHVLGDG� DOXGLGD� GH� SURPRYHU�� D� WUDYpV� GH� ODV� LQVWDODFLRQHV� GRFHQWHV�� OD�FDOLGDG�GH�OD�HGXFDFLyQ��LPSRQH�OD�FRQFOXVLyQ�GH�TXH�VL�ELHQ�HV�OHJtWLPR�HO�UHFXUVR�D� OD� HVFRODUL]DFLyQ� GHO� DOXPQDGR� HQ� FHQWURV� LQWHJUDGRV� WRWDO� R� SDUFLDOPHQWH� SRU�PyGXORV�SUHIDEULFDGRV��FRQVWLWX\H 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� FRQVWUXFFLyQ� GH� ORV�HVWXGLDQWHV� HQ� LQVWDODFLRQHV� GRFHQWHV� GHILQLWLYDV�� KDELGD� FXHQWD� GH� OD�PDQLILHVWD�LQFDSDFLGDG�GH�ODV�HVWUXFWXUDV�SUHIDEULFDGDV�SDUD�DVHJXUDU�ODV�FRQGLFLRQHV�EiVLFDV�LGyQHDV�TXH�SURPXHYDQ� OD�DGHFXDGD�VDWLVIDFFLyQ�GHO�GHUHFKR�D�XQD�HGXFDFLyQ�GH�FDOLGDG�



1R�SXHGH�VHU�FHQVXUDGR��SRU�HOOR��GHVGH�HVWH�SXQWR�GH�YLVWD��TXH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD�KD\D�UHFXUULGR�D�OD�LQVWDODFLyQ�GH�DXODV�SURYLVLRQDOHV�HQ�WDQWR�HQ�FXDQWR�VH�FRQFOX\H�OD�FRQVWUXFFLyQ�GH�XQ�QXHYR�&RQVHUYDWRULR�3URIHVLRQDO�GH�'DQ]D�HQ�OD�FLXGDG�GH�9DOHQFLD�
$KRUD� ELHQ�� OD� FRQYHUVLyQ� GH� OR� TXH� GHEHUtD� VHU� XQD� VLWXDFLyQ� H[FHSFLRQDO� \�WUDQVLWRULD��HQ�XQ�HVWDGR�GH�FRVDV�TXH�VH�SURORQJD�H[FHVLYDPHQWH�HQ�HO�WLHPSR��SRU�OR� TXH� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� YLJHQWH� DO� HIHFWR�� OD� HGXFDFLyQ� TXH� VH�RIUHFH� DO� DOXPQDGR� GHO�&HQWUR� GRFHQWH� TXH� QRV� RFXSD�� FRQ� ILOWUDFLRQHV� GH� DJXD��LQVXILFLHQWHV� LQVWDODFLRQHV�KLJLpQLFR�VDQLWDULDV��HWF���QR�HV�VXVFHSWLEOH�GH�DOFDQ]DU�HO�QLYHO�GH�FDOLGDG�SUHYLVWR�DO�QR�KDEHUVH�GLVSXHVWR�SDUD�HO�FRUUHFWR�GHVDUUROOR�GH�OD� IXQFLyQ� GRFHQWH� DTXHOODV� LQIUDHVWUXFWXUDV� TXH� OD� SURSLD OHJLVODFLyQ� FRQVLGHUD�FRPR� PtQLPDV�� \� DO� QR� KDEHUVH� SDOLDGR� PtQLPDPHQWH� ODV� ILOWUDFLRQHV� GH� DJXD�GHQXQFLDGDV�UHLWHUDGDPHQWH�SRU�HO�ILUPDQWH�GH�OD�TXHMD�
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