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$JUDGHFHPRV� VX� ~OWLPD� FRPXQLFDFLyQ� SRU� OD� TXH� QRV� LQIRUPD� VREUH� ODV� TXHMDV�DUULED�UHIHUHQFLDGDV��SURPRYLGDV�SRU�'���������'���������'���������'��������
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���� ³����� 5HVXOWD� FLHUWR� TXH� FRQ� IHFKD� ��� GH� DEULO�� '�� ������� PDHVWUD� GH� &LHQFLDV�6RFLDOHV��*HRJUDItD�H�+LVWRULD�GHO�3ULPHU�&LFOR�GH�OD�(62��FRQ�GHVWLQR�HQ�HO�,(6�GH�6DQ�%ODV�GH�$OLFDQWH��FRPHQ]y�XQD�EDMD�SRU�,QFDSDFLGDG�7HPSRUDO��DXQTXH�OD�WUDPLWDFLyQ� IRUPDO� GH� GLFKD� VLWXDFLyQ� VH� UHDOL]y� FRQ IHFKD������������� HV�GHFLU��FXDQGR�OD�IXQFLRQDULD�SUHVHQWy�HO�SDUWH�GHO�IDFXOWDWLYR�HQ�HO�FHQWUR�GH�WUDEDMR�
����� $� SDUWLU� GH� OD� UHPLVLyQ� GHO� SDUWH� GH� EDMD� GH� OD� PDHVWUD� VH� LQLFLD� OD�WUDPLWDFLyQ� DGPLQLVWUDWLYD� GH� FDUD� D� OD� VXVWLWXFLyQ�� VLHQGR� SUHFHSWLYR� TXH� OD�



SHUVRQD� TXH� VXVWLWX\D� ILJXUH� HQ� ODV� EROVDV� GH� FDGD� HVSHFLDOLGDG�� HODERUDGDV� SRU�RUGHQ�GH�SXQWXDFLyQ�GH�ORV�DVSLUDQWHV��$VLPLVPR��ORV�FLWDGRV�DVSLUDQWHV�GHEHQ�VHU�FLWDGRV�PHGLDQWH�WHOHJUDPD�FRQ����KRUDV�GH�DQWHODFLyQ�
����� &RQ�IHFKD���GH�PD\R�GH ������VH�SURFHGLy�D�OD�VXVWLWXFLyQ�GH�OD�PDHVWUD�GH�EDMD�� WUDV�YDULDV�FRQYRFDWRULDV�GH� OD�EROVD�GH� WUDEDMR�GH�VRFLDOHV��HVSHFLDOLGDG�GH�*HRJUDItD�H�+LVWRULD�SDUD����\�����GH� OD�(62��HVWDQGR�PRWLYDGR�GLFKR�UHWUDVR�HQ�YDULDV�FDXVDV�
� /RV� DVSLUDQWHV�FRPSDUHFLHQWHV��QR�SRGtDQ� UHVXOWDU�DGMXGLFDWDULRV� WUDV�DOHJDU�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO��PDWHUQLGDG��HWF�� /RV� DVSLUDQWHV� FRPSDUHFLHQWHV�� H[FXVDEDQ� OD� SOD]D�� WUDV� DFUHGLWDU� TXH� HQ� OD�IHFKD� HQ� TXH� VH� OHV� UHDOL]D� OD� RIHUWD� HVWiQ� WUDEDMDQGR�� VLWXDFLyQ� TXH� QR� OHV�SHUPLWH�FRQWLQXDU�HQ�EROVD�� )LQDOPHQWH�� IDOWD� GH� DVLVWHQFLD� D� OD� OODPDGD�SRU�PRWLYRV�QR� MXVWLILFDGRV�� OR�TXH�FRQOOHYD�OD�H[FOXVLyQ�GH�OD�EROVD�´

/D�FRPXQLFDFLyQ�UHFLELGD�IXH�SXHVWD�GH�PDQLILHVWR�D�ORV�LQWHUHVDGRV��DO�REMHWR�GH�TXH� IRUPXODVHQ� ODV� DOHJDFLRQHV�TXH� WXYLHVHQ�SRU� FRQYHQLHQWHV�� VLQ�TXH� FRQVWH� OD�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�GH�HVFULWR�DOJXQR�HQ�HO�VHQWLGR�LQGLFDGR�
/D� VROXFLyQ� 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� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD� UHDOLFH� GLYHUVDV� FRQVLGHUDFLRQHV�� TXH� OH� UXHJR� HVWLPH�� \� TXH� VRQ� HO�IXQGDPHQWR� GH� OD� 5HVROXFLyQ� FRQ� OD� TXH� FRQFOXLPRV�� D~Q� FXDQGR� OD�$GPLQLVWUDFLyQ (GXFDWLYD�SURFHGLHUD�D�VXVWLWXLU�D�OD�SURIHVRUD�GH�EDMD�\�DGRSWDUD�ODV� PHGLGDV� QHFHVDULDV� WHQGHQWHV� D� PLQLPL]DU�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� ORV�HIHFWRV�TXH�SURYRFDQ�ODV�EDMDV�GHO�SHUVRQDO�GRFHQWH��\�HO�SURFHGLPLHQWR�VHJXLGR�HQ�RUGHQ�D�OD�VXVWLWXFLyQ�IXHUD�DMXVWDGR�D�GHUHFKR�
(Q�SULPHU� OXJDU��GHEHPRV�VLJQLILFDU�TXH�QR�VRQ� LQIUHFXHQWHV�TXHMDV�FRQ� LGpQWLFR�FRQWHQLGR�D� ODV�TXH�QRV�RFXSDQ�\�VRQ�FRQVWDQWHV� ODV� UHFRPHQGDFLRQHV�TXH�GHVGH�HVWD� ,QVWLWXFLyQ� VH� GLULJHQ� DxR� WUDV� DxR� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� 9DOHQFLDQD�SDUD�TXH�DGRSWH�FXDQWDV�PHGLGDV�VHDQ�QHFHVDULDV�SDUD�JDUDQWL]DU��HQ�WRGR�FDVR��HO�GHUHFKR�D�OD�HGXFDFLyQ��\D�TXH��HQ�XQ�VLVWHPD�HGXFDWLYR��HQ�HO�TXH�OD�WUDQVPLVLyQ�GH� FRQRFLPLHQWRV� \� IRUPDFLyQ� LQWHJUDO� GHO� DOXPQDGR�� DSDUHFH� HVWUHFKDPHQWH�YLQFXODGR�D�OD�UHODFLyQ�SURIHVRU�DOXPQR��OD�DXVHQFLD��LQFOXVR�WHPSRUDO��GH�XQR�GH�ORV� SRORV� GH� OD� UHODFLyQ� HGXFDWLYD� DVt� FRQILJXUDGD�� GHWHUPLQD� OD� LQWHUUXSFLyQ�LQPHGLDWD�GHO�FRUUHFWR�SURFHVR�HGXFDWLYR�
/D�FRQVHFXFLyQ�GH�XQD�HGXFDFLyQ�GH�FDOLGDG�UHTXLHUH��TXH�OD�YDFDQWH�JHQHUDGD�SRU�XQ� SURIHVRU� TXH� FDXVD� XQD� VLWXDFLyQ� GH� EDMD� VHD� FXELHUWD� LQPHGLDWDPHQWH�� GH�PDQHUD�TXH��HQ�OD�PHGLGD�GH�ODV�SRVLELOLGDGHV�RUJDQL]DWLYDV��QR�H[LVWD�XQ�SHUtRGR�GH�WLHPSR�GH�³YDFtR�HGXFDWLYR´�R��TXH�HQ�FDVR�GH�H[LVWLU��VHD�OR�PiV�FRUWR�SRVLEOH�SRU�OR�TXH��GHVGH�HVWH�SXQWR�GH�YLVWD��OD�DFWXDFLyQ�DGPLQLVWUDWLYD�GHVSOHJDGD�SRU�OD�$GPLQLVWUDFLyQ�(GXFDWLYD� SDUD� FXEULU� OD� EDMD� GH� SHUVRQDO� GRFHQWH�� QR� SXHGH� VHU�REMHWR�GH�UHSURFKH��\D�TXH�IXH�FXELHUWD�SRU�ORV�PHGLRV�OHJDOHV�DO�UHVSHFWR�



(Q�VHJXQGR�OXJDU��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�OD�$GPLQLVWUDFLyQ�YLHQH�REOLJDGD�D� PLQLPL]DU� HO� LPSDFWR� TXH� ODV� VLWXDFLRQHV� GH� EDMD� R� DXVHQFLD� GHO� SURIHVRUDGR�SXHGDQ� SURGXFLU� HQ� ORV� DOXPQRV� \� DVHJXUDU� HQ� HO� PDUFR� GH� HVWD� GLVFRQWLQXLGDG�SURYRFDGD�SRU�HVWD�VLWXDFLyQ��XQD�DGHFXDGD�JHVWLyQ�RUJDQL]DWLYD�GH�ORV�UHFXUVRV�D�VX� DOFDQFH� �SRU� HMHPSOR� HQFDUJDU� OD� VXVWLWXFLyQ� VLHPSUH� DO� PLVPR� SURIHVRU��FRQWUDWDU� XQ� SURIHVRU� GH� DSR\R� TXH� FXEUD� ODV� EDMDV� FRQWLQXDV�� \� SRU� OR� WDQWR�SUHYLVLEOHV�GHO�SURIHVRU�WXWRU�FXDQGR�HVWDV�VH�SURGX]FDQ�����
(O� FDVR� FRQFUHWR� TXH� QRV� RFXSD� HQ� HVWRV� H[SHGLHQWHV� QR� HV� DLVODGR�� &RQ� FLHUWD�IUHFXHQFLD� OD� IDOWD� GH� VXVWLWXFLyQ� GH� SURIHVRUHV� R� OD� VXVWLWXFLyQ� WDUGtD� JHQHUD�TXHMDV��ELHQ�GHVGH�OD�YHUWLHQWH�GHO�GHUHFKR�D�OD�HQVHxDQ]D��ELHQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GHUHFKRV�GH�ORV�SURIHVRUHV�TXH�WLHQHQ�TXH�VXSOLU�OD�IDOWD�GH�FREHUWXUD�GH� ODV�SOD]DV��/D�PD\RU�SUREOHPiWLFD�VH�GD�HQ�GRV�VXSXHVWRV�� ODV� UHGXFFLRQHV�GH�MRUQDGDV��TXH�SXHGHQ�DOFDQ]DU�KDVWD�ò�MRUQDGD�\�ODV�DXVHQFLDV�SRU�SHULRGRV�FRUWRV��JHQHUDOPHQWH�LQIHULRUHV�D�XQ�PHV��/D�H[SOLFDFLyQ�HV�OyJLFD��HO�SURIHVRU�TXH�HVWi�HQ�OD� EROVD� UHFKD]D� OD� RIHUWD� SDUD� FXEULU� XQD� SDUWH� GH� OD� MRUQDGD� SRUTXH� QR� OH� HV�UHQWDEOH�HFRQyPLFDPHQWH��Pi[LPH�FXDQGR�PXFKDV�YHFHV�WLHQH�TXH�GHVSOD]DUVH�GH�ORFDOLGDG� H� LQFOXVR� GH� GRPLFLOLR�� OR�PLVPR� TXH� VL� KD� GH� KDFHUOR� SDUD� FXEULU� XQ�SXHVWR����y����GtDV��(V�WRWDOPHQWH�REWHQHU�XQ�QRPEUDPLHQWR�SDUD�YDFDQWH�DO�LQLFLR�GHO�FXUVR��OR�TXH�SHUPLWH�KDFHU�SUHYLVLRQHV�D�PHVHV�YLVWD�
'H�RWUR�ODGR�HV�SHUIHFWDPHQWH�SUHVXPLEOH�TXH�H[LVWDQ�SHUVRQDV�FXDOLILFDGDV�SDUD�HO�GHVHPSHxR�GH�OD�GRFHQFLD�TXH�SRU�UD]RQHV�GLYHUVDV��IDPLOLDUHV�R�SURIHVLRQDOHV��QR�HVWpQ�GLVSXHVWDV�DO�GHVHPSHxR�GH�SXHVWRV�GH�WUDEDMR�GXUDQWH�YDULRV��PHVHV��SHUR�VL�GXUDQWH�GtDV�R�PHVHV�D�MRUQDGD�UHGXFLGD�R�WLHPSR�SDUFLDO��Pi[LPH�VL�OD�SUR[LPLGDG�DO�GRPLFLOLR�HVWi�JDUDQWL]DGD�
(O�GHUHFKR�D�OD�HGXFDFLyQ�FRQVWLWXFLRQDOPHQWH�UHFRQRFLGR��DUWtFXOR�������H[LJH�OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�SDUD�JDUDQWL]DUOR��/D�DXVHQFLD�WRWDO�R�SDUFLDO�GHO�SURIHVRU�QDWXUDO�QR�JDUDQWL]D�HVH�GHUHFKR��1RV�HQFRQWUDPRV�DQWH�XQ�FRQIOLFWR�GH�GHUHFKRV��OD�OLEHUWDG�GH�WUDEDMR�\�OD�HGXFDFLyQ��TXH�VH�GHEH�UHVROYHU�FRQ�OD�Pi[LPD�SUHFDXFLyQ�\�SRU�HOOR�HO�6tQGLF�GH�*UHXJHV�UHFRPLHQGD�D� OD�'LUHFFLyQ�7HUULWRULDO�GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� GH� $OLFDQWH� TXH�� HQ� FDVRV� FRPR� HO� DQDOL]DGR��DGRSWH� FXDQWDV�PHGLGDV� VHDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� HQ� ORV� FDVRV� GH� EDMDV� R�DXVHQFLDV� FRQWLQXDGDV� \� KDELWXDOHV� GHO� SURIHVRUDGR� HQ� XQ� FHQWUR� HGXFDWLYR�GHWHUPLQDGR��HO�GHUHFKR�D�XQD�HGXFDFLyQ�GH�FDOLGDG�GH�ORV�DOXPQRV��PLQLPL]DQGR�HO� LPSDFWR� QHJDWLYR� TXH� HQ� HOORV� SXGLHUDQ� WHQHU� HVWDV� VLWXDFLRQHV�� FRPR�FRQVHFXHQFLD�GHO�FDPELR�FRQWLQXR�GH�GRFHQWHV�\�GH�ORV�SHULRGRV�VLQ�GRFHQFLD�TXH�GLFKD� UHDOLGDG� JHQHUD�� \� TXH� SURPXHYD�� HQ� HO�PDUFR� GH� VXV� FRPSHWHQFLDV�� HQ� OD�PHVD�VHFWRULDO�GH�(GXFDFLyQ��OD FUHDFLyQ�GH�EROVDV�GH�HPSOHR�WHPSRUDO�SDUD�FXEULU�UHGXFFLRQHV� GH� MRUQDGD� R� DXVHQFLDV� PHQRUHV� HQ� iPELWRV� FRPR� Pi[LPR�FRPDUFDOHV�
'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�OD�UHFRPHQGDFLyQ� TXH� VH� UHDOL]D� R�� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�



3DUD�VX�FRQRFLPLHQWR��OH�KDJR�VDEHU��LJXDOPHQWH��TXH��D SDUWLU�GHO�PHV�VLJXLHQWH�D�OD� IHFKD� HQ� OD� TXH� VH� KD� GLFWDGR� OD� SUHVHQWH� UHVROXFLyQ�� pVWD� VH� LQVHUWDUi� HQ� OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR� VX� FRODERUDFLyQ� \� OD� UHPLVLyQ� GH� OR� LQWHUHVDGR�� OH� VDOXGD�DWHQWDPHQWH�
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