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680$5,2
(O� SUHVHQWH� HVWXGLR� GH� FDVR� HVSHUD� GDU� FXHQWD� GH� ORV� VXFHVRV� TXH� RFXUUHQ� HQ� OD�QHJRFLDFLyQ�± UHODFLyQ�HQWUH�HO�(VWDGR�\�OD�VRFLHGDG�FLYLO��HQ�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HGXFDWLYD�TXH�FRPR�SROtWLFD�VRFLDO�GH�GHVDUUROOR�GLFKR�(VWDGR�KD�DVXPLGR�� IUHQWH�D� OD�DJXGD�FULVLV�GHO�VHFWRU�HGXFDFLyQ��3DUD�HOOR�HO�HQIRTXH�HPSOHDGR�HV�HO�GH�OD�SHUVSHFWLYD�GH�LQWHUID]��6XV� GLPHQVLRQHV� SHUPLWLUiQ� GHVFULELU� \� DQDOL]DU� FyPR� VH� SURGXFH� HQ� HO� GLVWULWR� GH�,QGHSHQGHQFLD�� D� WUDYpV� GH� OD�0HVD� GH� (GXFDFLyQ� \�&XOWXUD�� OD� HODERUDFLyQ� GH� OD� SURSXHVWD�SDUD�HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GH�OD�WUDQVIHUHQFLD�HGXFDWLYD�D�QLYHO�ORFDO��'H�WDO�IRUPD�VXV�DFWRUHV� HVSHUDQ� VH� FRQVWLWX\D� DO� GLVWULWR� GH� ,QGHSHQGHQFLD� FRPR� SLRQHUR� HQ� OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD
/D�SHUVSHFWLYD�GH� LQWHUID]�QRV�SHUPLWLUi�XQ�PHMRU�DFHUFDPLHQWR�D� OD�QDWXUDOH]D�GH�ODV�UHODFLRQHV� TXH� VXUJHQ� HQWUH� HVWRV� GLYHUVRV� DFWRUHV� LQYROXFUDGRV� SDUD� ORJUDU� VXV� REMHWLYRV��VLWXDFLRQHV� HQ� ODV�TXH� VH�KDFHQ�YLVLEOHV� DFWLWXGHV�GH� FRQIURQWDFLyQ�� FRQVHQVR��GLVFUHSDQFLDV��DOLDQ]DV��HQ�HO�WHMLGR�GH�UHGHV�GH�FRRSHUDFLyQ��RUJDQL]DFLyQ��HQJUDQDMH��FRPSOHPHQWDULHGDG�\�HQFDMDPLHQWR��/DV�IRUPDV�H�LQWHQVLGDG�GH�ODV�DFWLWXGHV�\�SDUDGLJPDV�FXOWXUDOHV�YDUtDQ�GH�XQR�D�RWUR� LQGLYLGXR�� GH� XQD� D� RWUD� LQVWLWXFLyQ� X� RUJDQL]DFLyQ�� GH� DFXHUGR� D� ODV� GLYHUVDV�PDQLIHVWDFLRQHV� GH� SRGHU� TXH� VH�SRQHQ�HQ� HYLGHQFLD� IUHQWH� DO� MXHJR�GH� LQWHUHVHV��$VLPLVPR�QRV�SHUPLWLUi�YLVXDOL]DU�ODV�DFFLRQHV�\�UHVSXHVWDV�GH�ORV�DFWRUHV�IUHQWH�D�ODV�GLYHUVRV�UHODFLRQHV�FDUD� D� FDUD� FRQ� ORV� LQYROXFUDGRV�� DO� HYLGHQFLDU� VXV� SODQWHDPLHQWRV� \� SURSXHVWDV�� \� ODV�YDULDFLRQHV�HVWUDWpJLFDV�TXH�pVWDV�SXHGDQ�WHQHU�
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,1752'8&&,Ï1
(O� 'LVWULWR� GH� ,QGHSHQGHQFLD� VLW~D� VX� SUR\HFWR� HGXFDWLYR� EXVFDQGR� UHVSRQGHU� D� OD�UHDOLGDG�GHO�GLVWULWR�\�D� ORV�UHTXHULPLHQWRV�GH�ORV�HGXFDQGRV��HQ�DUWLFXODFLyQ�FRQ�HO�JRELHUQR�UHJLRQDO�\� ORFDO��$GHPiV� WLHQH�FRPR�DQWHFHGHQWH� OD�VROLFLWXG�GHO�$OFDOGH��'LFKDV�SURSXHVWDV�VH� FRQFHUWDQ� HQ� OD�0HVD�� TXH� HV� HO� HVFHQDULR� D� DQDOL]DU�� GRQGH� VH�GLVFXWH� HQ� HO�PDUFR�GH� OD�GHVFHQWUDOL]DFLyQ�GH�OD�SROtWLFD�VRFLDO��GH�SROtWLFD�HGXFDWLYD�GH�GHVFHQWUDOL]DFLyQ�HGXFDWLYD��OD�(ODERUDFLyQ�GH�OD�3URSXHVWD�SDUD�HO�SURFHVR�GH�,PSOHPHQWDFLyQ�GH�OD�7UDQVIHUHQFLD�(GXFDWLYD�D� 1LYHO� /RFDO�� 3RU� WDQWR� SDUD� XQ� PHMRU� DQiOLVLV�� VH� KD� FRQVLGHUDGR� SHUWLQHQWH� LQFOXLU� DO�FRQMXQWR�GH�DFWRUHV�HGXFDWLYRV�LQYROXFUDGRV�GHO GLVWULWR�
/D� PHWRGRORJtD� HPSOHDGD� HV� GH� WLSR� FXDOLWDWLYD� \D� TXH� VH� DSOLFy� OD� REVHUYDFLyQ�SDUWLFLSDQWH��SXHV�VH�IRUPy�SDUWH�GH�OD�0HVD�HQ�HVWXGLR�SRU�XQ�ODSVR�GH���PHVHV��$GHPiV�VH�UHDOL]DURQ� HQWUHYLVWDV� D� SURIXQGLGDG� D� ORV� DFWRUHV� HGXFDWLYRV� GHO� GLVWULWR� HQWUH� ORV� FXDOHV� VH�LQFOX\y� D� WRGRV� ORV� PLHPEURV� GHO� (TXLSR� 7pFQLFR� GH� OD� 0HVD� \� D� RWURV� GH� OD� FRPXQLGDG��PDGUHV� GH� IDPLOLD� GH� DOXPQRV� GH� ORV� FROHJLRV� GHO� GLVWULWR�� PLHPEURV� GH� OD� $VRFLDFLyQ� GH�3DGUHV�GH�)DPLOLD� ± $3$)$����'LUHFWRUHV�GH�FHQWURV�HGXFDWLYRV��DGROHVFHQWHV� OtGHUHV�GH�VXV�FROHJLRV���VLHQGR�XQ�WRWDO�GH����SHUVRQDV��(OOR�VH�UHDOL]y�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO����GH�IHEUHUR�\����GH�PDU]R�GH�������/D�LQIRUPDFLyQ�VH�UHJLVWUy�SRU�PHGLR�GH�JUDEDFLRQHV�\�VH�SURFHVy�FRQ�HO�SURJUDPD�GH�$WODV�7L��
5HIHULUQRV�D�XQD�SROtWLFD�HGXFDWLYD�VXSRQH�XQ�SUR\HFWR�SROtWLFR�TXH��D�GHFLU�YHUGDG�HQ�QXHVWUR�SDtV�� D~Q� HVWi� HQ� FRQVWUXFFLyQ�� WDO� FRPR� VH�PXHVWUD� HQ� ORV�/LQHDPLHQWRV�GH�3ROtWLFD�(GXFDWLYD������± ������\�TXH�DGHPiV� WLHQH�FDUiFWHU�GH�HMHUFLFLR�GH�FLXGDGDQtD GHPRFUiWLFD��SXHV� VXSRQH� OD� SDUWLFLSDFLyQ� GHO� FRQMXQWR� GH� OD� FRPXQLGDG�� 'XUDQWH� OD� GpFDGD� SDVDGD� OD�SULQFLSDO� FDUDFWHUtVWLFD� IXH� HO� GHVDUUROOR� GH� LQIUDHVWUXFWXUD�� EiVLFDPHQWH� HGLILFDFLyQ� GH�FROHJLRV� HQ� GLIHUHQWHV� OXJDUHV� GHO� SDtV�� FRQ� XQD� SUHVHQFLD� LPSRUWDQWH� HQ� ODV� iUHDV� XUEDQR� �PDUJLQDO� \� UXUDO�� (Q� ������ H[LVWtDQ� ������� FHQWURV� HGXFDWLYRV� HQ� HO� SDtV�� FRQFHQWUiQGRVH� HO����� GH� pVWRV� \� HO� ���� GHO� WRWDO� GH� GRFHQWHV� HQ� HGXFDFLyQ� SULPDULD� ���������� HQ� HO�GHSDUWDPHQWR�GH�/LPD��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~��������
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&XDGUR�1���*DVWR�HQ�(GXFDFLyQ���*DVWR 7RWDO

)XHQWH���(VWDGtVWLFDV�GHO�0LQLVWHULR�GH�(GXFDFLyQ������

&XDGUR�1���*DVWR�HQ�(GXFDFLyQ���3%,

)XHQWH���(VWDGtVWLFDV�GHO�0LQLVWHULR�GH�(GXFDFLyQ������
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&XDGUR�1���*DVWR�SRU�DOXPQR���3%,�SHU�FiSLWD
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&XDGUR�1���*DVWR�SRU�$OXPQR��%DVH��6ROHV������

)XHQWH���(VWDGtVWLFDV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�����

)XHQWH���(VWDGtVWLFDV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�����
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$� OR� ODUJR� GHO� VLJOR� ;;� HQ� HO� 3HU~�� VH� KDQ� GHVDUUROODGR� ORV� VLJXLHQWHV� SURFHVRV� GH�UHIRUPD� HGXFDWLYD�� /D� SULPHUD� UHIRUPD� HV� OD� &LYLOLVWD� GH� ORV� DxRV� ��� TXH� VH� LPSXOVy� FRQ�0DQXHO� 9LOODUiQ� �0RULOOR� ������� 7HQLHQGR� DVHVRUDPLHQWR� QRUWHDPHULFDQR�� SURSRQH� XQD�HGXFDFLyQ�SDUD�ODV�FODVHV�DOWDV��DFRPSDxDGD�GH�XQ�HVIXHU]R�SDUD�ODV�FODVHV�PHGLDV�\�SRSXODUHV�LPSXOVDQGR�XQD�HGXFDFLyQ�HPLQHQWHPHQWH�WpFQLFD��%DVDGUH���������
/D� VHJXQGD�� FRQ� -XDQ� 9HODVFR�$OYDUDGR� HQ� ������ SODQWHD� DFDEDU� FRQ� OD� GRPLQDFLyQ�LQWHUQD�\�H[WHUQD��HOLPLQDQGR�OD�FRQFHQWUDFLyQ�± PDUJLQDFLyQ��TXH�DIHFWDED�OD�GLVWULEXFLyQ�GHO�SRGHU�\� OD�SURSLHGDG��(VWDEOHFH�XQD�QXHYD�HVWUXFWXUD�GHO�VLVWHPD�HGXFDWLYR� �TXH�FRPSUHQGtD�HGXFDFLyQ�LQLFLDO��EiVLFD�UHJXODU��\�ODERUDO��\�VXSHULRU��6DOD]DU��������
/D� WHUFHUD� UHIRUPD�� QHROLEHUDO�� RFXUUH� FRQ�$OEHUWR� )XMLPRUL� GXUDQWH� OD� GpFDGD� GH� ORV�µ����%DMR� ORV� OHPDV�GH�³PRGHUQLGDG´��³FDOLGDG�HGXFDWLYD´��³OLEHUWDG�GH�HQVHxDQ]D´��SUHVHQWD�XQ�HQIRTXH�FRQVWUXFWLYLVWD��VLWXDQGR�D�OD�HGXFDFLyQ�FRPR�XQD�PHUFDQFtD�VXMHWD�DO�MXHJR�GH�OD�RIHUWD� \� GHPDQGD�� RULHQWiQGROD� D� UHGXFLU� OD� UHVSRQVDELOLGDG� GHO� (VWDGR� GH� EULQGDU� VHUYLFLRV�HVHQFLDOHV�\�GH�FDOLGDG�D�OD�SREODFLyQ��/D�WDVD�GH�DQDOIDEHWLVPR�VH�UHGXMR�GH�������HQ� �����D������HQ�������6LQ�HPEDUJR��HQ�GHSDUWDPHQWRV�FRPR�$SXUtPDF��+XDQFDYHOLFD�\�$\DFXFKR��VH�PDQWXYR� XQD� DOWD� WDVD� GH� DQDOIDEHWLVPR� TXH� VXSHULRU� HO� ����� (O� QLYHO� GH� HGXFDFLyQ� GH� OD�SREODFLyQ� DXPHQWy�� DVt� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� FRQ� HGXFDFLyQ� VHFXQGDULD�� SDVy� GH�����HQ������D�����HQ�������/D�SREODFLyQ�VLQ�QLYHO�HGXFDWLYR�VH�UHGXMR�GH�����HQ������D����HQ�������/D� LQYHUVLyQ�SRU�DOXPQR�GLVPLQX\y�GUiVWLFDPHQWH��(Q� ORV� ¶���HUD�GH��������HQ� ORV�¶���VH�LQYHUWtD��������HQ�ORV�¶���GLVPLQX\y�D�������\�HQ�ORV µ���VH�UHGXFH�D~Q�PiV�OOHJDQGR�D������� SURPHGLR� SRU� DOXPQR� �FRPSDUDWLYDPHQWH� HQ�86$� HV� GH� ��������� HQ�&KLOH���������� HQ�%UDVLO��������HQ�3DUDJXD\�������SRU�DOXPQR���&RPR�UHVXOWDGR��VH�HQFXHQWUDQ�VHULRV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�FDUHQFLD�GH�PDWHULDOHV�\�HO�XVR�LQDGHFXDGR�GH�PpWRGRV�HQ�ODV�HVFXHODV��HO�EDMR� VDODULR�GH� ORV�PDHVWURV�\� OD�JHVWLyQ�GHILFLHQWH�GHO�0LQLVWHULR�GH�(GXFDFLyQ��TXH�QRV�KD�FRORFDGR�HQ�HO�~OWLPR�OXJDU�GH�ORV�SDtVHV�GH�OD�UHJLyQ�HQ�FXDQWR�D�WHPDV�HGXFDWLYRV�
(Q� QRYLHPEUH� GHO� ������ FRQ� HO� JRELHUQR� WUDQVLWRULR� GH� 9DOHQWtQ� 3DQLDJXD�� VH��SURPXHYH� OD� SDUWLFLSDFLyQ� GHPRFUiWLFD� \� HO� GHVDUUROOR� DXWyQRPR� GH� ORV� FHQWURV� HGXFDWLYRV��LQLFLiQGRVH�HO�SURFHVR�GH�UHYDORUL]DFLyQ�GHO�GRFHQWH��7RUUHV��������
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(Q�-XOLR�GH�������FRQ�HO�JRELHUQR�GH�$OHMDQGUR�7ROHGR��VH�SODQWHD�³OD�DWHQFLyQ�GH�OD�SHUVRQD� FRPR� REMHWLYR� FHQWUDO� GH� VX� DFFLyQ� SROtWLFD´�� D� WUDYpV� GH� XQD� SROtWLFD� GH� ,QYHUVLyQ�6RFLDO�� TXH� FRQVLGHUD� D� OD� HGXFDFLyQ� FRPR� HO� IDFWRU� PiV� LPSRUWDQWH� �3HU~� 3RVLEOH� �������3ULRUL]D� OD� FRQVWUXFFLyQ� GH� OD� GHPRFUDFLD�� OD� GHVFHQWUDOL]DFLyQ� GHO� VHFWRU�� OD� HTXLGDG�� OD�LQFOXVLyQ�\�OD�FDOLGDG��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~�������
(VWD� VLWXDFLyQ� HV� HO� UHIOHMR� GH� XQ� FRQMXQWR� GH� SUREOHPDV� D� QLYHO� PDFUR� VRFLDO� � TXH�UHVSRQGH� D� IDFWRUHV� SROtWLFRV�� HFRQyPLFRV� \� FXOWXUDOHV�� WDOHV� FRPR� OD� LQHVWDELOLGDG� GH� OD�GHPRFUDFLD�� OD�SREUH]D�HVWUXFWXUDO�� OD� IDOWD�GH� LGHQWLGDG��HO� FHQWUDOLVPR�\� OD�EXURFUDFLD�� �3RU�HOOR�HO�JRELHUQR�KD�GHFUHWDGR�SDUD�HO�SUHVHQWH�DxR�������OD�DSOLFDFLyQ�GHO�3URJUDPD�1DFLRQDO�GH�(PHUJHQFLD�(GXFDWLYD��FRQ�HO�SURSyVLWR�GH�EXVFDU� VROXFLRQHV�� �6XV�REMHWLYRV�HVWUDWpJLFRV�LQFOX\HQ�

�� )RUPDU�QLxRV�\�MyYHQHV�FRPR�SHUVRQDV�\�FLXGDGDQRV�FDSDFHV�GH�FRQVWUXLU� OD�GHPRFUDFLD��HO� ELHQHVWDU� \� HO� GHVDUUROOR� QDFLRQDO�� DUPRQL]DQGR� HVWH� SUR\HFWR� FROHFWLYR� FRQ� VX�SURSLR�SUR\HFWR�GH�YLGD�
�� $FRUWDU� ODV� EUHFKDV� GH� FDOLGDG�� ORJUDU� XQD� HGXFDFLyQ� EiVLFD� GH� FDOLGDG� DFFHVLEOH� D� ORV�QLxRV��MyYHQHV�\�DGXOWRV�GH�PHQRUHV�UHFXUVRV�
�� (OHYDU�HO�QLYHO�GRFHQWH��PHMRUDQGR�OD�FDOLGDG�GH�VX�GHVHPSHxR�\�FRQGLFLyQ�SURIHVLRQDO�
�� 'HPRFUDWL]DU� \� GHVFHQWUDOL]DU� HO� VLVWHPD�� IRUWDOHFHU� OD� HVFXHOD� S~EOLFD� DVHJXUiQGROH�DXWRQRPtD��GHPRFUDFLD�\�FDOLGDG�GH�DSUHQGL]DMH�

8Q� IDFWRU�PX\� LPSRUWDQWH� \� TXH� VLQ� HPEDUJR� KD� VLGR� GHVFXLGDGR� HV� HO� GH� OD� FDOLGDG�SURIHVLRQDO�GH�ORV�GRFHQWHV��/D�UHGXFLGD�GLVSRQLELOLGDG�GH�GRFHQWHV�FDO LILFDGRV�UHVSRQGH�D�OD�DXVHQFLD�GH�LQFHQWLYRV�SDUD�GHVDUUROODU�OD�IXQFLyQ�GRFHQWH�WDQWR�HQ�OD�]RQD�XUEDQD�FRPR�UXUDO��SXHV� HQIUHQWDQ� FRQGLFLRQHV� GH� PDOWUDWR�� UHPXQHUDFLRQHV� tQILPDV� TXH� QR� UHVSRQGHQ� D� OD�VLWXDFLyQ�HFRQyPLFD�GHO�SDtV��OD�IDOWD�GH�FRQGLFLRQHV PtQLPDV�GH�HTXLSR��WH[WRV�\�PDWHULDOHV��DVt�FRPR�GH�RUJDQL]DFLyQ�\�FRRUGLQDFLyQ�GH�ODV�DFWLYLGDGHV�SURJUDPDGDV�HQ�ORV�FROHJLRV�
)UHQWH� D� HOOR� HO� (VWDGR� KD� RSWDGR� SRU�PRGLILFDU� HO� VHQWLGR� GH� ODV� SROtWLFDV� VRFLDOHV��RULHQWiQGRODV� KDFLD� OD� GHVFHQWUDOL]DFLyQ� eVWDV� DO� VXSRQHU� HO� ORJUR� GHO� GHVDUUROOR� KXPDQR��SURFXUDQ� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� EiVLFDV� \� HO� HMHUFLFLR� GH� OD� FLXGDGDQtD�
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SULQFLSDOPHQWH�HQ� LJXDOGDG�GH�RSRUWXQLGDGHV��3UHWHQGHQ� OD�IRUPDFLyQ�GHO�FDSLWDO�KXPDQR��HV�GHFLU�� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV�� JHQHUDFLyQ� GH� LQJUHVRV�� LQGLYLGXRV� FRQ� QLYHOHV�DGHFXDGRV� GH� VDOXG� \� HGXFDFLyQ�� (Q� RWURV� FDVRV� EULQGDQ� DFFLRQHV� DVLVWHQFLDOHV�SUHIHUHQWHPHQWH�D�OD�SREODFLyQ�TXH�YLYH�HQ�H[WUHPD�SREUH]D�\�R�TXH�VH�HQFXHQWUD�LPSHGLGD�GH�WUDEDMDU��3DURGL��������6ROR� OD�YROXQWDG�SROtWLFD�LQFOLQDGD�KDFLD�OR�VRFLDO�SXHGH�JDUDQWL]DU�VX�FRQWLQXLGDG�\�VRVWHQLELOLGDG�
$� ILQHV�GH� OD�GpFDGD�GH� ORV� ¶���� FRQ�HO�JRELHUQR�GH� WUDQVLFLyQ�GH�9DOHQWtQ�3DQLDJXD��XQD�GH�ODV�UHIRUPDV�GHO�HVWDGR�HQ�WpUPLQRV�GH�GHPRFUDFLD�VH�UHIHUtD�D�OD�GHVFHQWUDOL]DFLyQ�OR�FXDO� WLHQH� VXV�DQWHFHGHQWHV�HQ� OD� UHJLRQDOL]DFLyQ��&DUORV�'H�0DWWRV� VHxDOD� WUHV�YHUWLHQWHV�HQ�GHVFHQWUDOL]DFLyQ�� 3ULPHUR�� HO� FRQVLGHUDUOD� FRPR� XQ�PHGLR� SDUD� HO� GHVDUUROOR� HQGyJHQR� TXH�LPSXOVD� OD�GHPRFUDWL]DFLyQ�GH� OD�VRFLHGDG�� OD� WUDQVSDUHQFLD�GH� ODV�GHFLVLRQHV�UHJLRQDOHV�\� OD�SDUWLFLSDFLyQ�VRFLDO��6HJXQGR��HO�FRQVLGHUDUOD�FRPR�XQ�PHGLR�SDUD�OD�GHPRFUDWL]DFLyQ�SRSXODU��TXH�DUWLFXOD�OD�GHPRFUDWL]DFLyQ�VRFLDO�GHVGH�ODV�FRPXQLGDGHV�ORFDOHV��7HUFHUR��FRPR�XQ�PHGLR�SDUD�OD�UHIRUPD�GHO�(VWDGR�FRPSDWLEOH�FRQ�OD�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�PXQGLDO�
/D� GHVFHQWUDOL]DFLyQ� VXSRQH� OD� DPSOLDFLyQ� GH� OD� GHPRFUDFLD�� FRRSHUDFLyQ� \�SDUWLFLSDFLyQ� HQ� OD� VRFLHGDG�� 5HSRVD� HQ� OD� DUWLFXODFLyQ� GH� FXDWUR� IRUPDV� GH� SRGHU�� GH�UHJODPHQWDFLyQ� \� GHOHJDFLyQ�� GH� JHVWLyQ� GH� FRQWURO� \� GH� LQIRUPDFLyQ�� 2SXHVWDPHQWH� OD�FHQWUDOL]DFLyQ� VXSRQH� OD� HVWUXFWXUDFLyQ� SLUDPLGDO� GH� ORV� yUJDQRV� DGPLQLVWUDWLYRV��YHUWLFDOPHQWH� HQOD]DGRV�EDMR� OD� VXSHGLWDFLyQ� MHUiUTXLFD� D� XQR� VXSHULRU�� DFWXDQGR� WRGRV�HOORV�FRQ� OD� SHUVRQDOLGDG� MXUtGLFD� \� HO� SDWULPRQLR� GHO� (VWDGR� FHQWUDO�� 8QD� GH� ODV� SULQFLSDOHV�HVWUDWHJLDV� GH� OD� GHVFHQWUDOL]DFLyQ� HVWi� OLJDGD� D� OD� SRVLELOLGDG� GH� DFFHGHU� D� ORV� UHFXUVRV�ILQDQFLHURV�SDUD�SRGHU�FXPSOLU�FRQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��,JXLxH]�������
/D� GHVFHQWUDOL]DFLyQ� HGXFDWLYD�� VH� HQFXHQWUD� D~Q� HQ� SURFHVR� GH� SODQLILFDFLyQ�� 6L� HO�0LQLVWHULR� GH� (GXFDFLyQ� WUDVSDVD� DOJXQDV� IXQFLRQHV� D� VXV� GHSHQGHQFLDV� UHJLRQDOHV��SURYLQFLDOHV�R�ORFDOHV��SHUR�PDQWHQLHQGR�OD�DXWRULGDG�JOREDO��RFXUUH�XQD�GHVFRQFHQWUDFLyQ��6L�HO� PLVPR� WUDQVILHUH� DOJ~Q� JUDGR� GH� DXWRULGDG� \� UHVSRQVDELOLGDG� D� RWUDV� HQWLGDGHV� �TXH� QR�IRUPDQ� SDUWH� GHO�0LQLVWHULR�&HQWUDO��� R� HYHQWXDOPHQWH� D� ODV� HVFXHODV� R� UHGHV� GH� HVFXHODV� HO�SURFHVR�VH�OODPD�GH�GHVFHQWUDOL]DFLyQ��0F0HHNLQ��������(O�LQWHUpV�SULQFLSDO�HV�OD��DPSOLDFLyQ�GH� OD ULTXH]D� HGXFDWLYD� UHJLRQDO�� ORFDO� \� GH� LQVWLWXFLRQHV� HGXFDWLYDV� D� ILQ� GH� XQD� PD\RU�GLYHUVLGDG�HGXFDWLYD�\�GH�H[SUHVLyQ�GH�ODV�FXOWXUDV�ORFDOHV��DKRQGDQGR�HQ�HO�IRUWDOHFLPLHQWR�GH�



�

XQD�FXOWXUD�GH�SDUWLFLSDFLyQ�\�YLJLODQFLD�FLXGDGDQD��3UHWHQGH�FRQWULEXLU�HQ� HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�HGXFDWLYD��HQ�OD�PD\RU�HILFLHQFLD�DGPLQLVWUDWLYD��HQ�HO�IRUWDOHFLPLHQWR�GHPRFUiWLFR�GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� \� GH� OD� DXWRQRPtD� HVFRODU�� HQ� RWRUJDU�PD\RU� UHVSRQVDELOLGDG��0DOSLFD�������
(VWH�SURFHVR�WLHQH�FRPR�DQWHFHGHQWHV�OD�H[SHULHQFLD�GH�ODV�'LUHFFLRQHV�5HJLRQDOHV�GH�(GXFDFLyQ� GH� ������ GH� ODV� =RQDV� GH� (GXFDFLyQ� GH� ����� \� GH� ORV� 3ODQHV� 5HJLRQDOHV� GH�(GXFDFLyQ�� $� PHGLDGRV� GH� ORV� µ��� VH� DSOLFDQ� HO� PRGHOR� GH� ODV� 5HGHV� 5XUDOHV� \� GH� ODV�8QLGDGHV�GH�6XSHUYLVLyQ�(GXFDWLYD��86(���)RUR�(GXFDWLYR�������
3DUD�QXHVWUR�HVWXGLR�GH�FDVR�HQ�HO�GLVWULWR�GH�,QGHSHQGHQFLD��DQDOL]DUHPRV�/D�0HVD�GH�(GXFDFLyQ�\�&XOWXUD�GH�GLFKR�GLVWULWR��eVWD�VXUJH�HQ�HO�DxR������FRPR�UHTXHULPLHQWR�GHO�3ODQ�GH� 'HVDUUROOR� ,QWHJUDO� GH� ,QGHSHQGHQFLD� DO� ������ FRPR� XQ� 'LVWULWR� (GXFDGRU� FRQ� DFFHVR�HTXLWDWLYR� D� OD� LQIRUPDFLyQ� \� SURPRWRU� GH� YDORUHV� KXPDQRV�� (Q� ,QGHSHQGHQFLD� H[LVWHQ�DSUR[LPDGDPHQWH�����FHQWURV�GH�HQVHxDQ]D�HQ�VXV�GLIHUHQWHV�QLYHOHV��SDUD�QLxRV��DGROHVFHQWHV�\�DGXOWRV��&RQ�OD�ILQDOLGDG�GH�WHQHU�XQD�PHMRU�LGHQWLILFDFLyQ�\�RUJDQL]DFLyQ��HO�FXHUSR�GRFHQWH�KD�SURFHGLGR�D�OD�GLYLVLyQ�GH�ORV�FROHJLRV�HQ�FLQFR�UHGHV�GH�HVFXHODV�GH�DFXHUGR�D�VX�XELFDFLyQ�JHRJUiILFD�� 5HG� ,9� 8QLILFDGD�� 5HG� 9� (UPLWDxR�� 5HG� 9,� 3DPSD� GH� &XHYD�� 5HG� 9,,�7DKXDQWLQVX\R�\�5HG�9,,,�3D\HW��
7RGRV� ORV�FROHJLRV�FXHQWDQ�FRQ�VHUYLFLRV�GH�DJXD��GHVDJ�H�\�OX]�HOpFWULFD��(V�SRVLEOH�GHFLU� TXH� HO� HVWDGR� GH� FRQVHUYDFLyQ� GH� ORV� DPELHQWHV� HV� EXHQR� HQ� SULPDULD� GH� PHQRUHV�� \�UHJXODU� D� PDOR� HQ� VHFXQGDULD� GH� PHQRUHV�� /RV� FROHJLRV� HVWDWDOHV� FXHQWDQ� FRQ� XQ� � PD\RU�Q~PHUR�GH�ODERUDWRULRV�GH�LQIRUPiWLFD�TXH�ORV�FROHJLRV�SULYDGRV�GH�VHFXQGDULD�GH�PHQRUHV��HQ�FDPELR� HQ� SULPDULD� OD� VLWXDFLyQ� HV� DO� UHYpV�� 6ROR� HQ� WUHV� ]RQDV� GHO� GLVWULWR� �7DKXDQWLQVX\R��,QGHSHQGHQFLD��7~SDF�$PDUX��VH�FRQFHQWUDQ�GRV�WHUFLRV�GHO� WRWDO�GH� ORV�FROHJLRV�VLHQGR�HVWR�XQ� SUREOHPD�� \D� TXH� PXFKRV� HVWXGLDQWHV� GHEHQ� GHVSOD]DUVH� OHMRV� GH� VXV� FDVDV� SDUD� SRGHU�DFFHGHU�DO�FROHJLR��\�RWURV�GHEHQ�LU�D~Q�PiV�OHMRV�\D�TXH�ORV�FHQWURV�HGXFDWLYRV�FHUFDQRV�D�VXV�YLYLHQGDV� VH� HQFXHQWUDQ� VDWXUDGRV� �0HVD� GH� (GXFDFLyQ� \� &XOWXUD� GH� ,QGHSHQGHQFLD� � �������&RQ�HOOR�VH�JHQHUD�HQ�WpUPLQRV�GH�WUDQVSRUWH�XQ�PD\RU�HJUHVR�HFRQyPLFR�SDUD�ODV�IDPLOLDV�GH�ORV�HGXFDQGRV��
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/DV�HVWDGtVWLFDV�UHYHODQ�TXH�OD�DWHQFLyQ�HQ�HGXFDFLyQ�SULPDULD OOHJD�DO�����GH�QLxRV�\�QLxDV�HQWUH�ORV���\����DxRV��D�QLYHO�VHFXQGDULD�VH�DWLHQGH�DO�����GH�HVWXGLDQWHV�HQWUH�ORV����\���� DxRV�� 7DPELpQ� HV� QRWRULR� HO� LQFUHPHQWR� GH�PDWUtFXOD� HQ� FHQWURV� HGXFDWLYRV� SDUWLFXODUHV�SDVDQGR�GHO������D�������SDUD�ILQDOHV�GHO�DxR ������(O�SRUFHQWDMH�GH�GHVDSUREDGRV�HV�PD\RU�HQ�OD�VHFXQGDULD�GH�FROHJLRV�HVWDWDOHV�TXH�HQ�OD�SULPDULD��GRQGH�ORV�YDURQHV�GHVDSUXHEDQ�PiV�TXH�ODV�PXMHUHV��(Q�SULPDULD�GH�PHQRUHV�HVWDWDO��YDURQHV�\�PXMHUHV�SUHVHQWDQ�FDVL�ORV�PLVPRV�UHVXOWDGRV��HQ�HVWDWDO�� ORV�YDURQHV�SUHVHQWDQ�XQD�PD\RU�H[WUDHGDG�HVFRODU��5HVSHFWR�D�OD�FDUJD�GRFHQWH��HQ�JHVWLyQ�HVWDWDO��HO�UDWLR�HV�GH������HVWXGLDQWHV�SRU�GRFHQWH��PLHQWUDV�TXH�D�QLYHO�QR�HVWDWDO�HV�GH������HVWXGLDQWHV�SRU�GRFHQWH��2WUR�IDFWRU�UHVDOWDQWH�HV�OD�LQFRUSRUDFLyQ�GH�PXFKRV�QLxRV�\�DGROHVFHQWHV�D�OD�HGXFDFLyQ�SDUD�DGXOWRV�\D�VHD�HQ�HO�WXUQR�WDUGH�R�QRFKH��\D�TXH�SRU�ODV�PDxDQDV� UHDOL]DQ� DFWLYLGDGHV� ODERUDOHV� ODV�PLVPDV�TXH� GLILFXOWDQ� VX�QRUPDO�GHVDUUROOR� \�DSUHQGL]DMH �0LQLVWHULR� GH� (GXFDFLyQ� GHO� 3HU~� ������� /D� SUREOHPiWLFD� GHO� WUDEDMR� LQIDQWLO�WLHQGH�D�DFHQWXDUVH�SULQFLSDOPHQWH�HQ�ORV�KDELWDQWHV�GH�ODV�]RQDV�SHUL�XUEDQDV�
(O�GLVWULWR�GH�,QGHSHQGHQFLD�GHEH�VX�RULJHQ�D�XQD�LQYDVLyQ�RFXUULGD�HO����GH�QRYLHPEUH�GH� ������ HQ� OD� ]RQD� GHQRPLQDGD� ³3DPSD� GH� OD� &XHYD´� �1RYRD� ������� XELFDGD� DO� QRUWH� GH�/LPD�� /D� ³$VRFLDFLyQ� GH� 3DGUHV� GH� )DPLOLD� 3UR� 9LYLHQGD� 3DPSD� GH� &XHYD� 8UEDQL]DFLyQ�,QGHSHQGHQFLD´�� �DSUR[LPDGDPHQWH� �� ���� SHUVRQDV��� HQ� VX� PD\RUtD� PLJUDQWHV�� DVDOWDURQ�GLFKDV� WLHUUDV� GH� SURSLHGDG� GH� OD� &RPXQLGDG� &DPSHVLQD� GH� -LFDPDUFD�� FRQ� HO� REMHWLYR� GH�DOLYLDU�VX�SUREOHPD�GH�YLYLHQGD��OOHJDQGR�D�XQ�DFXHUGR�GH�DUUHQGDPLHQWR�VREUH�HO�WHUUHQR��(O���� GH� PDU]R� GH� ������ PHGLDQWH� OD� /H\� 1�� ������ VH� FUHD� IRUPDOPHQWH� HO� 'LVWULWR� GH�,QGHSHQGHQFLD��6H�LGHQWLILFDQ�VHLV�]RQDV��7~SDF�$PDUX��7DKXDQWLQVX\R��3DPSD�GH�&XHYD��(O�(UPLWDxR��/D�8QLILFDGD�\�HO�ÈUHD�,QGXVWULDO��6HJ~Q�HO�FHQVR�GH������OD�SREODFLyQ�VH�HVWLPDED�HQ� ���� ���� KDELWDQWHV� �,1(,� ������� HQWUH� KRPEUHV� \� PXMHUHV�� FRQFHQWUiQGRVH� HO� PD\RU�Q~PHUR�GH�SREODFLyQ�HQWUH�ORV����\����DxRV��+DVWD�HO�DxR������OD�SREODFLyQ�DSUR[LPDGD�HUD�GH����� ���� KDELWDQWHV�� GRQGH� FDVL� HO� ���� VRQ� PHQRUHV� GH� ��� DxRV� �$OWHUQDWLYD� �������$FWXDOPHQWH� OD� SREODFLyQ� GHO� GLVWULWR� VH� HQFXHQWUD� SRU� VREUH� ORV� ���� ���� KDELWDQWHV�DSUR[LPDGDPHQWH�
/RV�KDELWDQWHV�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�TXH�FRQIRUPDQ�HO�GLVWULWR�SUHVHQWDQ�HQ�VX�PD\RUtD�DOWRV�tQGLFHV�GH�SREUH]D�\�GHVHPSOHR��SRU�OR�TXH�RSWDQ�SRU�FUHDU�VXV�SURSLDV�IRUPDV�GH� HPSOHR� LQGHSHQGLHQWH�� $� QLYHO� FRPXQLWDULR� VH� KDQ� RUJDQL]DGR� D� WUDYpV� GH� ORV�



��

&RPLWpV�GH�9DVR�GH�/HFKH�\ &OXEHV�GH�0DGUHV��&RPHGRUHV�3RSXODUHV��HWF���SDUD�VREUHYLYLU��(OOR� VH� YH� UHIRU]DGR� SRU� HO� KDFLQDPLHQWR� GH� OD� SREODFLyQ� OR� TXH� KD� DFUHFHQWDGR� OD� IDOWD� GH�VHUYLFLRV�EiVLFRV��HQWUH�HOORV�ORV�VHUYLFLRV�HVFRODUHV��
�� 32/Ë7,&$�62&,$/�<�'(6&(175$/,=$&,Ï1�('8&$7,9$

/D�FRPXQLGDG�HGXFDWLYD�GH�,QGHSHQGHQFLD�FXHVWLRQD�VHULDPHQWH�HO�UXPER�TXH�WLHQH�OD�DSOLFDFLyQ� GH� ODV� SROtWLFDV� VRFLDOHV� \� HQ� SDUWLFXODU� GH� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� HQ� HO�VHFWRU�� $� SHVDU� GH� VHU� XQ� SUR\HFWR� DPSOLDPHQWH� HVSHUDGR� SRU� OD� FRPXQLGDG� HGXFDWLYD� HQ�JHQHUDO�� D~Q� QR� HV� SRVLEOH� YLVXDOL]DU� XQ� SURGXFWR� FRQVLVWHQWH� \D� TXH� QR� H[LVWH� OD� ILUPH�YROXQWDG� GH� SDUWH� GH� ORV� IXQFLRQDULRV� GHO� (VWDGR�� SDUWLFXODUPHQWH� GHO� VHFWRU� HGXFDFLyQ�� GH�SRQHU� HO� SUR\HFWR� HQ�PDUFKD��8QD�GH� ODV� HVWUDWHJLDV� DSOLFDGDV�SDUD� HVWH� ILQ� \� FRQ� OD� FXDO� VH�SUHWHQGH�DIURQWDU�OD�VHYHUD�FULVLV�HFRQyPLFD��SROtWLFD��VRFLDO�\�KDVWD�PRUDO�SRU�OD�TXH�DWUDYLHVD�HO�SDtV��HV�HO�GHVDUUROOR�GH�GLYHUVDV�SROtWLFDV�VRFLDOHV�\�HFRQyPLFDV��SDUD�OR�FXDO�ORV�UHFXUVRV�HPSOHDGRV�SDUHFHQ�VHU� LQVXILFLHQWHV R� LQDGHFXDGDPHQWH�HPSOHDGRV��8Q�PLHPEUR�GHO�&RPLWp�7pFQLFR�GH�OD�0HVD�UHILHUH�DO�UHVSHFWR�����HVWiQ�PiV�SUHRFXSDGRV�HQ�XQD�SROtWLFD�HFRQyPLFD��SHUR�HQ�FXDQWR�VH�UHILHUH�DO�VLVWHPD�HGXFDWLYR� VXSRQJR� TXH� QR� KD\� PDV� DOOi� GHO� PDUFR�� XQ� PDUFR� QRUPDWLYR� QR� KDQ LGR�DYDQ]DQGR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�/D�FRPXQLGDG�SHUFLEH�TXH�H[LVWH�GH�SDUWH�GHO�(VWDGR�XQ�PD\RU�LQWHUpV�SRU�PHMRUDU�OD�VLWXDFLyQ�HFRQyPLFD� GHO� SDtV�� SHUR� TXH� OD� FXHVWLyQ� HGXFDWLYD� HVWi� VLHQGR� GHMDGD� GH� ODGR�FRQVLGHUDEOHPHQWH��
6L� ELHQ� HV� FLHUWR TXH� HO� (VWDGR� SUHWHQGH� KDFHU� IUHQWH� D� ODV� QHFHVLGDGHV� EiVLFDV� GH� OD�SREODFLyQ�� QR� HV�SRVLEOH� FRQWDU� FRQ�TXH� OD� DSOLFDFLyQ�GH� ODV�SROtWLFDV� VRFLDOHV�\�HFRQyPLFDV�SODQWHDGDV�UHIOHMHQ�HO�p[LWR�HVSHUDGR��$�GHFLU�GH�ORV�HQWUHYLVWDGRV��SRGUtD�GHFLUVH�TXH�XQR�GHORV�SULQFLSDOHV�PRWLYRV�SRU�HO�TXH�QR�FXPSOH�FRQ�VX�FRPHWLGR�VH�GHEH�D�FyPR�VH�DSOLFDQ�pVWDV��\� HOOR� SDVD� SRU� WHQHU� XQD� DSUR[LPDFLyQ� SUHFLVD� GH� OD� UHDOLGDG�� FRQWDU� FRQ� XQD� DGHFXDGD�QRUPDWLYLGDG�DO�UHVSHFWR��SUHFLVDU�OLQHDPLHQWRV�LQGLFDQGR�HVSDFLR� ± WLHPSR GH�DSOLFDFLyQ��FRQ�OD� FRQVLGHUDFLyQ� GH� OD� GLYHUVLILFDFLyQ� GHO� FRQWH[WR�� VHxDODQGR� SOD]RV� SRVLEOHV� GH� FXPSOLU�GHQWUR� GH� REMHWLYRV� \� PHWDV� YLDEOHV�� \� SULQFLSDOPHQWH�� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ��GHMDQGR�GH�ODGR�OD�YLVLyQ�DVLVWHQFLDO��



��

����KD\�XQD�GLVSRVLFLyQ�PX\�JUDQGH�GH�SDUWH�GH�WRGRV�ORV�VHFWRUHV�D�GDU�OR�TXH�SXHGHQ�SDUD�DIURQWDU�pVWD�GHVFHQWUDOL]DFLyQ����KD\�TXH�YHU�FRQ�TXp�FRQWDPRV�HQ�HO�PRPHQWR�SDUD�GDU�ORV�SULPHURV�SDVRV��� �0LHPEUR�GHO�&RPLWp�7pFQLFR����� (O�(VWDGR� QR� WLHQH� HQ� FXDQWR� D� HVWH� WLSR� GH� SUR\HFWR� �OD� GHVFHQWUDOL]DFLyQ��XQD�FRVD�GHILQLGD���� �'LUHFWRU�GH�FROHJLR�$� RSLQLyQ� GH� ORV� HQWUHYLVWDGRV�� HO� SURFHVR� GH� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� HV� WDQ�HVSHUDGR�FRPR�QHFHVDULR��6LQ�HPEDUJR�VX�DYDQFH�VH�GD�SRU�HWDSDV�\�D~Q�HQ�IRUPD�OHQWD��SRU�ORTXH� KDQ� FRQVLGHUDGR� SHUWLQHQWH� SURPRYHU� TXH� HQ� HO� GLVWULWR� VH� DJLOLFH� HO� SUR\HFWR� TXH� WLHQH�FRPR� REMHWLYR� ORJUDU� TXH� ,QGHSHQGHQFLD� VHD� HO� SLRQHUR� HQ� OD� DSOLFDFLyQ� GH� pVWD� SROtWLFD�HGXFDWLYD�� (OOR� QR� VROR� YD� D� IDYRUHFHU� D�PHMRUDU� OD� HGXFDFLyQ� \� D� XQ�PD\RU� GHVDUUROOR� GHO�GLVWULWR�� VLQR� TXH� DGHPiV� YD� D� SHUPLWLU� FRQWDU� FRQ� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� ORV� DFWRUHV�LQYROXFUDGRV�� ORV� FXDOHV� D� WUDYpV� GH� HVSDFLRV� GH� FRQFHUWDFLyQ� \� SRU� PHGLR� GH� FRQVHQVR�FRQWULEXLUiQ�DO�ORJUR�GH�ORV�REMHWLYRV�SODQWHDGRV��
���� OD� GHVFHQWUDOL]DFLyQ� SDUD� XQ� JRELHUQR�PXQLFLSDO� SDVD� SRU� SURPRYHU� OD�SDUWLFLSDFLyQ�FLXGDGDQD���� SDUD� OD� FRQVWUXFFLyQ� GH� XQ� SODQ� GH� GHVDUUROOR� HGXFDWLYR�� \R� FUHR� TXH� VRQ�FRVDV� SRVLEOHV� SDUD� HO� JRELHUQR� ORFDO�� WLHQH� TXH� FRPSURPHWHUVH� FRQ� ODV� DVRFLDFLRQHV�HGXFDWLYDV� GHO� GLVWULWR� HQ� GLiORJR� FRQ� OD�8*(/�\� FRQVWUXLU� XQ� FRQVHMR�GH�SDUWLFLSDFLyQ�ORFDO�SDUD�OD�YLJLODQFLD������0LHPEUR�GHO�&RPLWp�7pFQLFR��(Q�PiV�GH�XQD�RFDVLyQ�OD�FRPXQLGDG�KD�GHPRVWUDGR�VHU�FDSD]�GH�RUJDQL]DUVH��DVXPLU�QXHYRV� UHWRV�� SODQLILFDU�� \� KDVWD�PRQLWRUHDU� SUR\HFWRV� VLQ� TXH� pVWRV� KD\DQ� VLGR� SUHVHQWDGRV�FRPR�WDOHV��\�WRGR�HOOR�RULHQWDGR�D�ORJUDU�XQD�PHMRU�FDOLGDG�GH�YLGD��1R�HV�SRVLEOH�SRU�WDQWR��SHQVDU� HQ� VXEHVWLPDU� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� HQ� DVXQWRV� GH� FDUiFWHU� S~EOLFR� TXH� OH�FRPSHWHQ��\D�TXH IRUPDQ�SDUWH�GHO�HVSDFLR�GRQGH�VXFHGHQ� ORV�DFRQWHFLPLHQWRV�\�VREUH�HOORV�UHFDHQ�ODV�DFFLRQHV��6LQ�HPEDUJR�SRU�RWUR�ODGR��WDPSRFR�HV�SRVLEOH�SHQVDU�TXH�OD�FRPXQLGDG�SRU�Vt�VROD�SXHGH�OOHJDU�D�ORJUDU�OR�TXH�GHEHUtD�VHU�GH�DFFLRQDU�SULPRUGLDO�GHO�(VWDGR��

/RV�LQWHJUDQWHV�GH�OD�0HVD�RUJDQL]DGDPHQWH�YLHQHQ�DUWLFXODQGR�HVIXHU]RV�SDUD�DFHOHUDU�HO� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� HQ� HO� GLVWULWR� HQ� PHQFLyQ�� +DQ� LQLFLDGR� HVWR� FRQ� HO�SODQWHDPLHQWR�GHO�SUR\HFWR��HO�PLVPR�TXH�\D�VH�YLHQH�SRQLHQGR�HQ�PDUFKD�
���� ORV�GRFHQWHV�HVWiQ�DFHSWDQGR� OD�GHVFHQWUDOL]DFLyQ����YD�D�VHU�XQ�SURFHVR�SRVLEOHPHQWH�OHQWR����FRPR�0HVD�(GXFDWLYD�HVWDPRV�PLUDQGR�PiV��OR�TXH�HV�WpFQLFR� ��SHGDJyJLFR��SHGLU�ORV� SUR\HFWRV� LQQRYDGRUHV�� WRGR� OR� TXH� FRUUHVSRQGH� D� PHMRUDU� OD� FDOLGDG� HGXFDWLYD����0LHPEUR GHO�&RPLWp�7pFQLFR�1XHVWUR� HVWXGLR�GH� FDVR�JUDILFD� FODUDPHQWH�HVWH� WHPD��/D�GHVFHQWUDOL]DFLyQ�HGXFDWLYD�VH�SUHVHQWD�FRPR�XQD�DOWHUQDWLYD�GH�SROtWLFD�VRFLDO�± HGXFDWLYD�SDUD�LQWHQWDU�PHQJXDU�OD�VHYHUD�



��

FULVLV� SRU� OD� TXH� DWUDYLHVD� HO� VHFWRU� HGXFDFLyQ�� PHMRUDQGR� OD� FDOLGDG� GHO� VHUYLFLR�� \�GLVPLQX\HQGR� ODV� GHVLJXDOGDGHV�� (O� DQiOLVLV� HQ� FRQMXQWR�� SHUPLWH� GDUQRV� FXHQWD� GH� TXH� OD�FULVLV�QR�VROR�FRUUHVSRQGH�DO�VHFWRU�VLQR�DO�FRQMXQWR�VRFLDO��PiV�D~Q�HQ�pVWD�]RQD�TXH�SRU�VHU�SHUL�XUEDQD�SUHVHQWD�XQD�VHULH�GH�SUREOHPiWLFDV�DJXGDV��³����HO�(VWDGR�HQ�Vt�FRPR�JRELHUQR�GHEH�GH� FRQWDU� FRQ� XQD� SROtWLFD� HGXFDWLYD� D� ODUJR� SOD]R� GH� OR� TXH� TXHUHPRV� HQ� HO� SDtV���´� �'LUHFWRU� GH�FROHJLR�
'LFKD� SROtWLFD� VRFLDO� D~Q� QR� WLHQH� FODULGDG� HQ� VX� DSOLFDFLyQ�� 8Q� IDFWRU� VXPDPHQWH�LPSRUWDQWH� TXH�QR�KD� VLGR� FRQVLGHUDGR�\�TXH� HV� UHFODPDGR�SRU� ORV� DFWRUHV�HGXFDWLYRV�� HV� OD�GLIHUHQFLDFLyQ�GHO�FRQWH[WR�VHJ~Q�OD�XELFDFLyQ�HVSDFLDO��\�PiV�D~Q��OD�IDOWD�GH�WHQHU�XQ�FRP~Q�DFXHUGR� UHVSHFWR� D� ODV� FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV� GH� ORV� GLIHUHQWHV� DFWRUHVLQYROXFUDGRV��
3HQVDU� HQ� TXH� ,QGHSHQGHQFLD� VHD� HO� SULPHU� GLVWULWR� HQ� HO� TXH� VH� FRQVROLGH� OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD��HV��PLUDU�D�PHGLDQR� � ODUJR�SOD]R��QR�QHFHVDULDPHQWH�SRUTXH�VXV�DFWRUHV� QR� WHQJDQ� OD� GLVSRVLFLyQ� GH� DVXPLUOD�� VLQR� SRUTXH� GHVGH� HO� (VWDGR� QR� H[LVWH�PD\RU�YROXQWDG�GH�SURPRYHUOD�GHFLGLGDPHQWH��3RU�HOOR�� ORV�DFWRUHV�KDQ�GLVHxDGR�XQ�SODQ�SURSLR�GH�GHVFHQWUDOL]DFLyQ�HGXFDWLYD�TXH�UHVXOWD�VXJHUHQWH��\D�TXH�OD�0HVD�GH�(GXFDFLyQ�\�&XOWXUD�GHO�GLVWULWR�DO�SUHVHQWDUVH�RILFLDOPHQWH�D�OD�FRPXQLGDG�HQ�JHQHUDO��KD�OODPDGR�OD�DWHQFLyQ�GH�RWURV�GLYHUVRV� DFWRUHV� TXH� QR� QHFHVDULDPHQWH� VH� HQFRQWUDEDQ� LQYROXFUDGRV� FRQ� HO� WHPD� SHUR� TXH�PDQLILHVWDQ�VX�LQWHUpV�SRU�VXV�OLQHDPLHQWRV�\�DFFLRQHV��

����HVD�DFWLWXG�SDWHUQDOLVWD�QR�QRV�KDFH�GHVDUUROODU��DTXt�HQ�HO�GLVWULWR�KD\�PXFKRV�FHQWURV�HGXFDWLYRV� TXH� KDFHQ� XQD� EXHQD� ODERU� \� SXGLHUDQ� KDFHU� PXFKR� PiV� SHUR� KD\�UHVWULFFLRQHV��� �0LHPEUR�GHO�&RPLWp�7pFQLFR���� (O�(VWDGR�IUHQWH�D�OD�'HVFHQWUDOL]DFLyQ�(GXFDWLYD1R� REVWDQWH� ODV� GLYHUVDV� DFFLRQHV� GHO� (VWDGR� SDUD� ORJUDU� HO�PHMRUDPLHQWR� GHO� VHFWRU�HGXFDFLyQ�� pVWH� HV� YLVWR� SRU� ORV� DFWRUHV� FRPR� XQ� DFWRU� SDVLYR�� WHPHURVR�� OLPLWDGR�� HYDVLYR��FRQIXVR�UHVSHFWR�D�OD�SXHVWD�HQ�PDUFKD�GH�OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD��(O�DSR\R�TXH�EULQGD�D�HVWH�SURFHVR��VHJ~Q�ORV�HQWUHYLVWDGRV��HV SUiFWLFDPHQWH�LQH[LVWHQWH��\D�TXH�D~Q�QR�VH�IDFLOLWD�XQD�QRUPDWLYLGDG�FODUD�\�HVSHFtILFD�VREUH�HO�WHPD��GDQGR�D�QRWDU�DGHPiV�OD�SRFD�HIHFWLYLGDG�GH�VXV�SODQWHDPLHQWRV��(VWH�SRFR�LQWHUpV��UHIOHMD�RWUDV�SULRULGDGHV�FRPR�VRQ�HO�DVSHFWR�HFRQyPLFR�OR�FXDO�SRGUtD�VHU�OD�H[SOLFDFLyQ�D�OD�IDOWD�GH�SUHVXSXHVWR��SXHV�HQ�RFDVLRQHV�VH�YLVLELOL]D�PiV�XQD�GHVFRQFHQWUDFLyQ�GH�UHVSRQVDELOLGDGHV�TXH�XQD�GHVFHQWUDOL]DFLyQ��FRQ�OR�TXH�VH�SHUFLEH�HO�
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DSDUHQWH�GHVHR�GH�VHJXLU�PDQWHQLHQGR�XQD�DFWLWXG�GLUHFWLYD�\�GH�FRQWURO�VREUH HO�FRQMXQWR�GHO�DSDUDWR� HVWDWDO�� 3UHFLVDPHQWH� pVWD� LQWHQFLyQ� GH� FRQWURO� HV� SHUFLELGD� FODUDPHQWH� SRU� DOJXQRV�PLHPEURV�GHO�&RPLWp�7pFQLFR�DO�PDQLIHVWDU�ODV�VLJXLHQWHV�RSLQLRQHV�
����HO�(VWDGR�WLHQH�WHPRU��QR�TXLHUH�VROWDU�HO�FRQWURO�TXH�HMHUFH��VLHPSUH�KD�V LGR�LQGXFLGR�DO�FOLHQWHODMH�SROtWLFR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR ����� KD\� XQD� FLHUWD� DSDWtD��PLHGR� GH�GHMDU� HO� SRGHU�GHO� JRELHUQR� FHQWUDO�D� ODV� UHJLRQHV� \�HVSDFLRV�ORFDOHV���� �0LHPEUR�GHO�&RPLWp�7pFQLFR ����� GDUtD� OD� LPSUHVLyQ� TXH� OR� TXH� HVWiQ� TXHULHQGR� QR� HV� XQD� GHVFHQWUDOL]DFLyQ� VLQR� XQD�GHVFRQFHQWUDFLyQ�GH�UHVSRQVDELOLGDGHV��� �0LHPEUR�GHO�&RPLWp�7pFQLFR �)XH� SRVLEOH� WHQHU� XQD� UHIHUHQFLD� D� WUDYpV� GH� XQD� EUHYH� HQWUHYLVWD� FRQ� XQR� GH� ORV�DVHVRUHV� GHO�9LFH�0LQLVWUR�GH�(GXFDFLyQ�� D� ILQ�GH� HQWHQGHU� OD� SRVLFLyQ�GHO�(VWDGR� VREUH� HO�WHPD��$SDUHQWHPHQWH�H[LVWH�OD�GLVSRVLFLyQ�GH�LPSOHPHQWDU�\�SRQHU�HQ�PDUFKD�HO�SURFHVR�D�OD�EUHYHGDG�SRVLEOH��SHUR�D~Q�ORV� OLQHDPLHQWRV�GH�FyPR�OOHYDU�D�FDER�HOOR�QR�SUHVHQWDQ�PXFKD�FODULGDG�� /D� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� WRGDYtD� QR� HVWi� VLHQGR� HQWHQGLGD� FRPR� OD�GHVFRQFHQWUDFLyQ� GH� DFWLYLGDGHV�� UHVSRQVDELOLGDGHV�� \� DXWRULGDG�� $~Q� VH� WLHQH� FRQIXVLyQ� \�WHPRU�GH�SDUWH�GHO�(VWDGR�GH�SHUGHU�OD�DXWRULGDG�TXH�KDVWD�HO�PRPHQWR�KD�PDQWHQLGR��(OOR�VH�EDVD�SUREDEOHPHQWH��HQ�OD�HVFDVD�DFHSWDFLyQ�TXH�YLHQHQ�� WHQLHQGR�ODV�DFFLRQHV�GHO�JRELHUQR�HQ�VX�DIiQ�GH�PHMRUDU�OD�DSOLFDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�ODV�SROtWLFDV�GH�(VWDGR��FRQ�OR�FXDO�VH�KD�FUHDGR�XQD�IXHUWH�LQVHJXULGDG�H�LQHVWDELOLGDG�HQ�VX�LQWHULRU��

8Q�REVWiFXOR�PX\�IXHUWH�HV�HO�WHPD�GH�OD�GLVSRVLFLyQ�GH�ORV�SUHVXSXHVWRV�FRQ�OR�TXH�GHILQLWLYDPHQWH� VH� WLHQH� TXH� GHOLPLWDU� WDQWR� OR� GHVWLQDGR� FRPR� OR� SHUWLQHQWH� D� LQYHUWLU�� (O�VHFWRU�HGXFDFLyQ�DWUDYLHVD�SRU�XQD�GH�ODV�SHRUHV�FULVLV�GH�OD�KLVWRULD��SRU�OR�TXH�ORV�DOXPQRV�VH�YHQ�VHYHUDPHQWH�SHUMXGLFDGRV�HQ� WpUPLQRV�GH�FDOLGDG�\�FRQWLQXLGDG�GH� OD�HQVHxDQ]D��1R�VH�SXHGH�GLVSRQHU��GH�SDUWH�GHO�(VWDGR��XQ�SUHVXSXHVWR�TXH�JDUDQWLFH�TXH�HO�SURFHVR�YD�D�VHJXLU�HO� FDPLQR� HVSHUDGR� R� SODQLILFDGR�� FXDQGR�PiV� D~Q� QR� VH� WLHQH�XQD�SODQLILFDFLyQ� HVSHFtILFD�UHVSHFWR� DO� FRQMXQWR� GH� LPSOLFDQFLDV� HQ� Vt�� 6H� WLHQHQ� HVR� VL� PX\� HQ� FODUR�� GLIHUHQWHV�SURSXHVWDV�\�SODQWHDPLHQWRV�SDUD�VX�GHVDUUROOR��SHUR�QLQJXQD�FODULGDG�UHVSHFWR�D�XQ�DFXHUGR�FRP~Q�� 1XHYDPHQWH� HO� (VWDGR� VH� MXVWLILFD� DGXFLHQGR� TXH� FXHQWD� FRQ� ODV� HVWUDWHJLDV�SHUWLQHQWHV� SDUD� WDO� HIHFWR�� SHUR� VLQ� HPEDUJR� QR� FXHQWD� FRQ� OD� YLVLyQ� GH� OD� DSOLFDFLyQ�PiV�SHUWLQHQWH�\�YLDEOH��2WUR�WHPD�UHOHYDQWH�TXH�VH�QRV�PDQLIHVWy�IXH�TXH�HO�6HFWRU�(GXFDFLyQ�HV�HO� ~QLFR� TXH� VH� HQFDUJD� GH� GLFKD� SURSXHVWD��PLHQWUDV� TXH� HO� (VWDGR� GLUHFWDPHQWH� QR� YLHQH�DVXPLHQGR�PD\RU�LQJHUHQFLD��SRU�OR�TXH�WDPSRFR�VH�SXHGH�DYDQ]DU�PXFKR��
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7DQWR�HO�0LQLVWHULR�GH�(GXFDFLyQ�FRPR�OD�8QLGDG�GH�*HVWLyQ�(GXFDWLYR�/RFDO��8*(/���� GH� /LPD� VH� PDQWLHQHQ� LJXDOPHQWH� HQ� DFWLWXG� SDVLYD� IUHQWH� DO� SURFHVR�� (O� 0LQLVWHULR� GH�(GXFDFLyQ� HV� HO� HQWH� UHFWRU� GHO� VLVWHPD� HGXFDWLYR�� eVWH� D� VX� YH]� VH� GLVWULEX\H� HQ� 86(¶V��DFWXDOPHQWH� OODPDGRV� 8*(/�� TXH� FRQFHQWUDQ� JHQHUDOPHQWH� D� �� y� �� GLVWULWRV� FRQ� VXV�UHVSHFWLYRV� FHQWURV� HGXFDWLYRV� �DOJR�PiV� GH� ���� FHQWURV� HGXFDWLYRV� SRU� GLVWULWR�� FRPR� HQ WH�LQPHGLDWR�� /D�8*(/� DFW~D� FRPR� LQVWDQFLD� DXWyQRPD� GHVFHQWUDOL]DGD� GHO� JRELHUQR� UHJLRQDO��FX\R� ILQ� HV� GDU� VRSRUWH� D� ODV� LQVWDQFLDV� HGXFDWLYDV� GH� OD� ORFDOLGDG� HQ� IXQFLyQ� D� OD� GHQVLGDG�SREODFLRQDO��
$� GHFLU� GH� ORV� SURSLRV� PDHVWURV�� pVWD� GLVWULEXFLyQ� UHVXOWD SRFR� IXQFLRQDO� GDGR� TXH�JHQHUD� EXURFUDFLD��/D� HVWDQGDUL]DFLyQ�GH� ORV�SODQHV�HGXFDWLYRV�QR�SHUPLWH� VX�RULHQWDFLyQ�HQ�EDVH�D�ORV�UHDOHV�UHTXHULPLHQWRV�GHO�HQWRUQR��OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�QR�VLHPSUH�HV�OD�PiV� DGHFXDGD� \� PiV� D~Q�� QR� SHUPLWH� XQD� DPSOLD� SDUWLFLSDFLyQ� GH� ORV� DFWRUHV� HGXFDWLYRV�LQYROXFUDGRV�� 'H� WDO� IRUPD� TXH� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� WHQGUtD� FDUiFWHU� DXWyQRPR� \�~QLFDPHQWH�VH�UHPLWLUtD�DO�0LQLVWHULR�GH�(GXFDFLyQ�HQ�HO�DVSHFWR�UHIHULGR�D�ODV�QRUPDV�\�D�OD�0XQLFLSDOLGDG�GH�/LPD�HQ�OD�SDUWH�DGPLQLVWUDWLYD��pVWD�D�VX�YH]�DO�0LQLVWHULR�GH�(FRQRPtD��
$XQDGR� D� HVWR� H[LVWHQ� VLWXDFLRQHV� WDOHV� FRPR� OD� IDOWD� GH� SUHVXSXHVWR�� HO�GHVFRQRFLPLHQWR�GH�DOJXQDV�LQVWLWXFLRQHV�TXH�QR�HVWiQ�GLVSXHVWDV�D�DVXPLU�HO�FRPSURPLVR�GH�OD�DSOLFDFLyQ�GHO�PLVPR��OD�IDOWD�GH�FRPXQLFDFLyQ��GLIXVLyQ��FDSDFLWDFLyQ�\�VHQVLELOL]DFLyQ�D�OD�FRPXQLGDG�HQ�JHQHUDO�VREUH�HO�WHPD��ODV�FXDOHV�QR�IDYRUHFHQ�\�SRGUtDQ�OLPLWDU�HO�GHVDUUROOR�GHO�SURFHVR�
)UHQWH� D� HOOR� HV� SUHFLVR� VHxDODU� TXH� OD� 0HVD� HV� SUiFWLFDPHQWH� HO� ~QLFR� HVSDFLR� GH�FRQFHUWDFLyQ�HGXFDWLYR�TXH�D QLYHO�GLVWULWDO�VH�PDQWLHQH��(VWR��DXQTXH�LQFLSLHQWHPHQWH��OHV�HVWi�SHUPLWLHQGR� WHMHU� ORV�KLORV�GH�XQD� UHG�TXH�DO�REVHUYDU� OD�YROXQWDG��GHVHRV�\�DFFLRQHV�GH� VXV�LQWHJUDQWHV�� OR�FXDO�SRU�XQ� ODGR�QR�HV�GHVGHxDEOH�VL�HV�YLVWR�FRPR OD�UHDOL]DFLyQ�GH�SODQHV�\�SUR\HFWRV�HQ�WpUPLQRV�GH�GLVSRVLFLyQ�GH�UHFXUVRV��6LQ�HPEDUJR�SRU�RWUR�ODGR��VHUtD�SHOLJURVR�VL�EDMR� GLFKR� DXVSLFLR�� VH� WUDWDUD�\�PiV�D~Q�SHUPLWLHUD�RULHQWDU� FLHUWDV� DFFLRQHV� HQ�EHQHILFLR�R�GHVDUUROOR�GH�SUR\HFWRV�SURSLRV�DMHQRV D� ORV�SODQWHDPLHQWRV�GH� OD�0HVD��3RU�HOOR� UHTXLHUH� OD�SDUWLFLSDFLyQ�GHO�FRQMXQWR�VRFLDO�
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���� XQR� GH� ORV� REMHWLYRV� GH� HVWD� SURSXHVWD� GH� GHVFHQWUDOL]DFLyQ� HV� FRQVWUXLU� XQ� SODQ� GH�GHVDUUROOR�TXH�VHD�SURGXFWR�GH�OD�FRQFHUWDFLyQ��GH�OD�SDUWLFLSDFLyQ�FRQMXQWD�� HVWDPRV�\D�DYDQ]DQGR�����0LHPEUR�GHO�&RPLWp�7pFQLFR����TXH� QR� VH� FRPSURPHWDQ� VRODPHQWH� ODV� LQVWLWXFLRQHV� VRFLDOHV�� ODV� IXHU]DV� VRFLDOHV� GHO�GLVWULWR� VLQR� TXH� VH� FRPSURPHWDQ� WDPELpQ� ORV� VHFWRUHV� SDUD� TXH� KD\D� WDPELpQ� XQ�FRPSURPLVR�DPSOLR�FRQ�HO�SODQ�GH�GHVDUUROOR� LQWHJUDO�SRUTXH�QR�SXHGH�KDEHU�XQ�SODQ�VL�VROR�HV� UHVSRQVDELOLGDG�GHO�PXQLFLSLR�� WLHQH�TXH�KDEHU�XQD�UHVSRQVDELOLGDG�FROHFWLYD�GH�WRGRV��HQWRQFHV�OD�LGHD�HV�TXH�OD�PHVD�SXHGD�FRORFDU�PiV�UHSUHVHQWDQWHV��PiV�LQVWLWXFLRQHV�TXH� VH� FRPSURPHWDQ� HQ�VROXFLRQHV�FRQFUHWDV��FRQ� ODV�RSFLRQHV�GHO�SODQ���� �0LHPEUR�GHO�&RPLWp�7pFQLFR���� 'HVDUUROOR�/RFDO
([LVWH�XQD�UHODFLyQ�GLUHFWD�HQWUH�ORV�SURFHVRV�GH�HGXFDFLyQ�\�ORV�SURFHVRV�GH�GHVDUUROOR�ORFDO��6LHQGR�FRPSHWHQFLD�GH� ODV�PXQLFLSDOLGDGHV�HO�SURFXUDU��HQWUH�RWUDV��HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�HQ�VX�GLVWULWR��HO�DYDQFH�GHO�VHFWRU�VXSRQGUtD�WDPELpQ�XQ�PD\RU�GHVDUUROOR�ORFDO��\�HV� SUHFLVDPHQWH� KDFLD� GRQGH� VH� RULHQWD� HO� GLVWULWR� GH� ,QGHSHQGHQFLD� D� WUDYpV� GH� ORV�SODQWHDPLHQWRV� GH� OD� 0HVD� GH� (GXFDFLyQ� \� &XOWXUD�� � 8QD FDUDFWHUtVWLFD� TXH� DPHULWD� VHU�UHVDOWDGD�HQ�ORV�KDELWDQWHV�GHO�GLVWULWR��HV�VX�GHVHR�GH�VXSHUDFLyQ��$�SHVDU�GH�VHU�FRQVLGHUDGR�FRPR�XQR�GH�ORV�GLVWULWRV�HQ�SURFHVR�GH�GHWHULRUR�HQ�/LPD�1RUWH��WDQWR�VXV�DXWRULGDGHV�FRPR�ORV�SREODGRUHV�PDQLILHVWDQ�VX�GHVHR� \�SURSXHVWDV�SRU�PHMRUDU�VX�FDOLGDG�GH�YLGD��)UHQWH�D�OD�GXGRVD� FUHGLELOLGDG� TXH� DFWXDOPHQWH� VH� RWRUJD� D� ODV� DXWRULGDGHV� GHO� SDtV�� GLFKD� FRPXQLGDG�HVSHUD�QR�VHU�GHIUDXGD�\�PDQLILHVWD��FRPR�RFXUUH�FRQ�OD�0HVD��VX�YROXQWDG�GH�FRQWLQXDU�FRQ�VXV�SUR\HFWRV��
/DV� DFFLRQHV�\� HVWUDWHJLDV�TXH�SODQWHDQ� ORV�PLHPEURV�GHO�&RPLWp�7pFQLFR�PRWLYDQ�\�JHQHUDQ�DVLPLVPR�FLXGDGDQtD�\D�TXH�SURPXHYHQ�OD�YLVLyQ�\�ORV�REMHWLYRV�TXH�SODQWHDQ�WDQWR�OD�0HVD� FRPR� HO� SUR\HFWR� GHO� GLVWULWR�� /DV� SHUVRQDV� VH� KDQ� RUJDQL]DGR� YROXQWDULDPHQWH� KDQ�SODQWHDGR� VX� SUREOHPiWLFD� FRQ� XQD� VHULH� GH� HVWUDWHJLDV� \� OLQHDPLHQWRV� FRQ� ORV� TXH� OHV� HV�SRVLEOH�KDOODU�XQD�PHMRUD�SDUD�HO�VHFWRU��/R�KDQ�H[SXHVWR�S~EOLFDPHQWH��SUHWHQGLHQGR�FRQ�HOOR�WDQWR��WHQHU�UHFRQRFLPLHQWR��SRU�HO�UHVWR�GH�OD�FRPXQLGDG�FRPR�KDOODU�DOLDGRV�SDUD�ORJUDU�
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VXV� REMHWLYRV�� � (QWRQFHV� VH� SURGXFH� XQ� FXiGUXSOH� HIHFWR��(O� SULPHUR�TXH� HV� OD� SDUWLFLSDFLyQ�RUJDQL]DGD��OR�FXDO�VXUJH�IUHQWH�D�OD�YLYHQFLD�GH�VX�SUREOHPiWLFD�\�TXH�ORV�LPSXOVD�D�SURFXUDU�OD�PHMRUD�GH�VXV�FRQGLFLRQHV�GH�YLGD��(OOR�LPSOLFD�XQ�VHJXQGR�HIHFWR�TXH�HV�HO�HMHUFLFLR�GH�VX�FLXGDGDQtD�FRPR�XQ�GHEHU�\�XQ�GHUHFKR�D�ILQ�GH�ORJUDU�VXV�REMHWLYRV��'H�WDO�IRUPD�VH�SURGXFH�HO�WHUFHU�HIHFWR�HO�FXDO�VH�WUDGXFH�HQ�HO�DSRUWH�\�SURSXHVWDV�GH�OD�FRPXQLGDG��\D�TXH�IDFLOLWDQ�LGHDV��HVWUDWHJLDV�TXH�SXHVWDV�HQ�PDUFKD�VRQ�FDSDFHV�GH�D\XGDU�D�KDFHU�IUHQWH�D�OD�VLWXDFLyQ�HQ�FXHVWLyQ�� <� FRPR� XQ� FXDUWR� HIHFWR� VH� SURGXFH� OD� JHQHUDFLyQ� GH� UHGHV� GH� SDUWLFLSDFLyQ� \�FRRSHUDFLyQ�D�WUDYpV�GH�OD�SUHVHQFLD�GH�ORV�P~OWLSOHV�DFWRUHV�LQYROXFUDGRV�
$TXt��HQ�OD�0HVD��RFXUUHQ�DFFLRQHV�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VRQ�SURSLDV�GHO�VHU�KXPDQR��\�HV�HO�GHVHR�GH�VXSHUDUVH��GH�WHQHU�XQD�PHMRU�FDOLGDG�GH�YLGD��GH�XQ�FDPELR�SRVLWLYR��/DV�DFFLRQHV�VH�RULHQWDQ�D�HOOR�HQ�RFDVLRQHV�LJQRUDQGR�TXH�FRPR�VRFLHGDG�FLYLO�WLHQHQ�HO�GHEHU�\�GHUHFKR�GH�SDUWLFLSDU��3HUR�QRV�HQFRQWUDPRV�FRQ�HO�MXHJR�GH�LQWHUHVHV�TXH�SXHGH�SDVDU�GH�VHU�LQGLYLGXDOLVWD�D�FROHFWLYR�HQ�UD]yQ�GHO�SURSLR��OR�FXDO�IRUWDOHFH�HO�HMHUFLFLR�GH�FLXGDGDQtD��/RV�FROHJLRV�GH�,QGHSHQGHQFLD��WDO�FRPR�KDQ�UHFRQRFLGR�ORV�GRFHQWHV�GH�ORV�PLVPRV��RIUHFHQ�XQD�FDOLGDG� HGXFDWLYD� GHILFLHQWH�� SRU� WDO� PRWLYR�� FDGD� YH]� VRQ� PiV� ORV� DOXPQRV� TXH� PLJUDQ� D�FHQWURV� HGXFDWLYRV� SDUWLFXODUHV� \D� VHD� GHO� HQWRUQR� R� QR�� R� KDFLD� FROHJLRV� HVWDWDOHV� GH� RWURV�GLVWULWRV��(V� pVWD� SUHRFXSDFLyQ� SRU� ODV� FDUDFWHUtVWLFDV�GH� OD� HGXFDFLyQ�GHO� GLVWULWR�� TXH� FRPR�LQLFLDWLYD�GH�OD�VRFLHGDG�FLYLO�VXUJH�OD�0HVD�FRQ�SODQWHDPLHQWRV�RULHQWDGRV�D� OD�PHMRUD�GH�OD�FDOLGDG�HGXFDWLYD�GHO�GLVWULWR�
$�SHVDU�GH� HQFRQWUDUVH� WDO�SDQRUDPD��HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HGXFDWLYD�HQ�HO�GLVWULWR�GH� ,QGHSHQGHQFLD�VLJXH�VX�FXUVR�HQ�PDQRV�GHO�&RPLWp�7pFQLFR�TXH�HV�HO�HTXLSR�TXH�IRUPD� SDUWH� GH� OD� 0HVD�� &XHQWD� FRQ� OD� SDUWLFLSDFLyQ� \� HO� UHVSDOGR� WRWDO� GHO� $OFDOGH� GH� OD�&RPXQD��TXLHQ�KD� UHFRQRFLGR�RILFLDO� \�S~EOLFDPHQWH� D� WUDYpV�GH�XQ�'HFUHWR�GH�$OFDOGtD�� OD�H[LVWHQFLD� GH� GLFKR� HVSDFLR�GH� FRQFHUWDFLyQ��<�HV�TXL]iV�GLFKD�SUHVHQFLD� SHUPDQHQWH� HQ� ODV�VHVLRQHV� D WUDYpV� GH� OD� 5HJLGRUD� GH� (GXFDFLyQ� \� &XOWXUD� \� GHO� (QFDUJDGR� GH� &XOWXUD� \�'HSRUWH��XQR�GH�ORV�IDFWRUHV�TXH�KD�IRPHQWDGR�TXH�OD�DVLVWHQFLD�GH�ORV�GHPiV�PLHPEURV�D�ODV�UHXQLRQHV�VHD�IUHFXHQWH��(OOR�GHQRWD�XQD�YH]�PiV�OD�DFWLWXG�DQWH�HO�SRGHU�LQVWLWXFLRQDO�TXH�VH�KD�FRQIHULGR�D�ORV�UHSUHVHQWDQWHV�HVWDWDOHV��WDQWR�GH�SDUWH�GHO�(VWDGR�FRPR�GH�OD�FRPXQLGDG��
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6HJ~Q� ORV� PLVPRV� SDUWLFLSDQWHV�� OD� DVLVWHQFLD� HQ� DQWHULRUHV� DxRV� HUD� D� OD� YH]� TXH�LUUHJXODU�� HVFDVD�� \� ODV� DFWLYLGDGHV� PDUFKDEDQ� D� SDVR� OHQWR�� 6LQ� HPEDUJR� XQD� YH]� PiV� HV�SUHFLVR�VHxDODU�TXH�OD�YROXQWDG��HO�GHVHR�GH�EULQGDU�XQ�PHMRU�VHUYLFLR�HGXFDWLYR��OD�GLVSRVLFLyQ�D� SDUWLFLSDU� QR� VyOR� FRPR� GRFHQWHV�� \�R� GLULJHQWHV�� � VLQR� WDPELpQ� FRPR� FLXGDGDQRV�� KD�SHUPLWLGR�TXH�OD�0HVD�WRPH�XQ�UXPER�IDYRUDEOH��
���VL�WHQHPRV�XQD�SROtWLFD�HGXFDWLYD��WHQHPRV�WRGRV�TXH�VXPDUQRV�D�HVWH�HVIXHU]R��SRGHPRV�SURSRQHU��GLVSRQHU��FyPR�YDPRV�D�XWLOL]DU��DGHFXDU�QXHVWUD�UHDOLGDG����PHMRUDU�HO�QLYHO�GH�YLGD��FyPR�HGXFDPRV�OD�UHDOLGDG�VRFLDO����7HQHPRV�TXH�HQWUDU�D�OD�PRGHUQLGDG��FRPSHWL U����*RELHUQR�/RFDO����� HO� FRPSURPLVR� GHO� PXQLFLSLR� VH� VRVWHQJD� FRPR� VH� GHEH�� HO� FRPSURPLVR� GH� ODV�LQVWLWXFLRQHV� WDPELpQ�VH� VRVWHQJDQ��TXH�QR�VHDQ�FRPSURPLVRV�GH�FRUWR�R�PHGLDQR�SOD]R��TXH� VHDQ�FRPSURPLVRV�GH� ODUJR�SOD]R�� SDUD� FRODERUDU� FRQ� WRGR� OR�TXH� HV� HO� WHPD�GH� OD�HGXFDFLyQ�GH�ORV�FKLFRV�����0LHPEUR�GHO�&RPLWp�7pFQLFR ����� KD\� TXLHQHV� VH� PDQWLHQHQ� UHDFLRV� DO� FDPELR�� KD\� TXLHQHV� Vt� HVWDPRV� SUHRFXSDGRV��GHVHVSHUDGRV�� PX\� GHGLFDGRV� D� TXH� HVWR� VH� Gp�� HVWRV� FDPELRV� R� HVWDV� LQQRYDFLRQHV���� $�DOJXQRV� OHV� PXHYH� OD� GHVFHQWUDOL]DFLyQ� SDUD� EXVFDU� VXV� LQWHUHVHV� FUHDGRV�� D� RWURV� QR��VRODPHQWH�TXH�PHMRUHPRV�\�TXH�SRGDPRV�WHQHU�UHDOPHQWH�HVRV�FDPELRV�SDUD�XQD�PHMRUD����0LHPEUR�GHO�&RPLWp�7pFQLFR�(O� JRELHUQR� ORFDO� YD� DVXPLHQGR� HO� FRPSURPLVR� HQ� GLFKR� SURFHVR�� WHQLHQGR�UHVSRQVDELOLGDG� FRPSDUWLGD�� VLQ� HPEDUJR� FRPR� UHFRQRFH� HO� &RPLWp� 7pFQLFR�� XQD� GH� VXV�SULQFLSDOHV�OLPLWDFLRQHV�HV�HO�QR�FRQWDU�FRQ�HO�SUHVXSXHVWR�VXILFLHQWH�SDUD�DVXPLU�HVWH�KHFKR��

/DV�PXQLFLSDOLGDGHV� FXHQWDQ� FRQ�XQ�SHTXHxR�SUHVXSXHVWR�TXH� OHV� HV� DVLJQDGR�SRU�HO�JRELHUQR� FHQWUDO�� DGHPiV� GHEHQ� JHQHUDU� HO� SURSLR� SDUD� PDQWHQHUVH�� (VWRV� LQJUHVRV� UHVXOWDQ�PiV�TXH�LQVXILFLHQWHV�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�VXV�GLVWULWRV��
(O� SURFHVR� GH� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� UHTXLHUH�� DGHPiV� GHO� DFXHUGR� \� OD�OHJLVODFLyQ�SHUWLQHQWH��XQ�FRQMXQWR�GH�FRPSRQHQWHV�SDUD�VX�LQVWDODFLyQ��(V�SUHFLVR�FRQWDU�FRQ�OD� LQIUDHVWUXFWXUD� DGHFXDGD� �HVSDFLR� ItVLFR��� HTXLSDPLHQWR� ORJtVWLFR��PRQWR� ILMR� GH� LQJUHVRV��FDSDFLWDFLRQHV� FRQVWDQWHV�� SHUVRQDO� FDSDFLWDGR�� DVHVRUHV�� SDJR� GH� UHPXQHUDFLRQHV�� HV� GHFLU��GHWHUPLQDGR� SUHVXSXHVWR� TXH� OD� FRPXQD� GH� ,QGHSHQGHQFLD� D~Q� QR� HVWi� HQ� FRQGLFLRQHV� GH�DIURQWDU�� (Q� SDUWH� HV� SRU� HOOR� TXH� OD�0HVD� D~Q� VLJXH� DVXPLHQGR� pVWH� SURFHVR�� SHUR� GDGD� VX�UHFLHQWH� PD\RU� HQYHUJDGXUD�� SUHFLVDUi� SUy[LPDPHQWH� GH� XQD� SUHVHQFLD� PiV� IRUPDO� SDUD� VX�DFFLyQ��/D�SXHVWD�HQ�PDUFKD�GH�VXV�DFWLYLGDGHV��KD�VLGR�SRVLEOH�~QLFDPHQWH�D�OD�GLVSRVLFLyQ�GH�UHFXUVRV� \� PDWHULDOHV� TXH� KD� WHQLGR� GH� SDUWH� GH� ODV� 21*� TXH� IRUPDQ� SDUWH� GH� OD�0HVD�� OD�0XQLFLSDOLGDG�\�OD�DFFLyQ�GH�ORV�SURSLRV�GRFHQWHV�
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(O�GHVDUUROOR�GH�HVWH�SURFHVR�LPSOLFD��XQD�SOHQD�SDUWLFLSDFLyQ�VRFLDO��SROtWLFD��FXOWXUDO�DFWLYD�GH�WRGRV�ORV�JUXSRV�GH�OD�VRFLHGDG��HQ�HO�HMHUFLFLR�GH�VX�FLXGDGDQtD��(OOR�QR�VROR�FRPR�XQ� GHEHU� VLQR� WDPELpQ� FRPR� XQ� GHUHFKR�� RULHQWDGRV� KDFLD� OD� LJXDOGDG� \� HTXLGDG��SULQFLSDOPHQWH�GH�DTXHOORV�TXH�VH�HQFXHQWUDQ�HQ�ODV�]RQDV�PHQRV�IDYRUHFLGDV��FRPR�HV�HO�FDVR�GHO�GLVWULWR�GH�,QGHSHQGHQFLD�TXH�VH�XELFD�HQ�XQ�HVSDFLR�XUEDQR�PDUJLQDO�GH�OD�FLXGDG�FDSLWDO��(VWD� OHJLWLPLGDG� OD� RWRUJD� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO� 3HU~� GH� ������ TXH� LQFRUSRUD� ORV�GHUHFKRV� FLXGDGDQRV� GH� SDUWLFLSDFLyQ� \� FRQWURO�� FX\R�HMHUFLFLR� IXH� UHJODPHQWDGR� SRU� OD� /H\������� TXH� UHFRQRFtD� OD� LQLFLDWLYD� OHJLVODWLYD� SRSXODU�� HO� UHIHUpQGXP�� OD� UHYRFDWRULD� GHO�PDQGDWR� GH� ODV� DXWRULGDGHV�� OD� UHPRFLyQ� GH� IXQFLRQDULRV� \� OD� GHPDQGD� GH� UHQGLFLyQ� GH�FXHQWDV��GRQGH�HO�PD\RU� LQWHUpV�HUD�FRQFLWDGR�SRU� OD� UHYRFDWRULD�GH�DXWRULGDGHV��PXQLFLSDOHV�SDUWLFXODUPHQWH��%DOOyQ��������
6LQ� HPEDUJR�� VH� UHFRQRFH� TXH� HQ� PXFKRV� FDVRV� OD� FRPXQLGDG� HGXFDWLYD� QR� HVWi�DGHFXDGDPHQWH� LQIRUPDGD� VREUH� HO� WHPD�� FRQRFH�PX\�SRFR�R�QDGD�� SRU� OR�TXH� HQ�RFDVLRQHV�DOJXQRV� VHFWRUHV� VH�PXHVWUDQ� UHDFLRV� DO� FDPELR��(V�D� WUDYpV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�GRQGH�DOJXQRV�SDGUHV�GH�IDPLOLD�\�DOXPQRV�VH�KDQ�LQIRUPDGR�GHO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HQ�JHQHUDO��OR�FXDO�QRV�KDEOD�XQD�YH]�PiV�GH�OD�DFWLWXG�SDVLYD�GHO�(VWDGR��<�QR�SUHFLVDPHQWH�GLFKD� LQIRUPDFLyQ� VH� KD� GDGR� SRUTXH� HO� (VWDGR� KD\D� HPSUHQGLGR� FDPSDxDV� LQIRUPDWLYDV� DO�UHVSHFWR�� VLQR� SRUTXH� KDQ� VLGR� DQXQFLDGDV� FRPR� SROtWLFDV� GH�(VWDGR� \� GH�PDQHUD� VRPHUD� D�WUDYpV� GH� GLDULRV�� QRWLFLHURV� \� RWURV�� (V� SUHFLVR� VHxDODU� TXH� HQ� XQ� SULQFLSLR� ORV� PLVPRV�LQWHJUDQWHV�GH�OD�0HVD��WDPSRFR�WHQtDQ�XQD�LGHD�PX\�FODUD�GH�ODV�LPSOLFDQFLDV�\�DFFLRQHV�D�ODV�TXH� FRPSURPHWtD� OD� GHVFHQWUDOL]DFLyQ�� SRU� HOOR� ODV� GLVFXVLRQHV� DO� LQWHULRU� GH� ODV� UHXQLRQHV�VHPDQDOHV�KDQ�VLGR�IUHFXHQWHV�DO�UHVSHFWR��FRQ�OR�TXH�ORV�FRQWHQLGR�VH�KDQ�LGR�DFODUDQGR�

���OD�FRPXQLGDG�HGXFDWLYD�QR�VDEH�PXFKR�GH� OD�GHVFHQWUDOL]DFLyQ��QR�HVWi�PX\�HQWHUDGD��3RU�HMHPSOR�\R�FUHR�TXH�ORV�SDGUHV�GH�IDPLOLD�SRFR�FRQRFHQ�HVWR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR����QR� KD\� PXFKR� GHO� FRQRFLPLHQWR� GHO� SURFHVR� PLVPR�� 0H� SDUHFH� TXH� QR� KD\� PXFKD�GLIXVLyQ� GHO� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� \� WDPSRFR� QR� KD\� PXFKR� FRPSURPLVR� QL�LQYROXFUDPLHQWR� GH� SDUWH� GH� ORV� DFWRUHV�� VDOYR� TXH� ORV� GHO� VHFWRU� HGXFDFLyQ� HVWDPRV�YLQFXODGRV�D�HVWH�QLYHO��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�$VLPLVPR� HQ� OD�PD\RUtD� GH� ORV� FDVRV� LJQRUDQ� TXH�PHGLDQWH� VX� SDUWLFLSDFLyQ� SXHGHQ�DSRUWDU� D� PHMRUDU� OD� HGXFDFLyQ�� \� HQ� JHQHUDO� ODV� FRQGLFLRQHV� GH� YLGD� HQ� HO� GLVWULWR�� \D� VHD�IRUPDQGR� RUJDQL]DFLRQHV�� UHGHV�� HODERUDQGR� \� SUHVHQWDQGR� SURSXHVWDV�� (V� SRU� HOOR� TXH� OD�LQLFLDWLYD�GH� OD�FRQIRUPDFLyQ�GH� OD�0HVD�FRPR�HVSDFLR�GH�FRQVHQVR��SDUWLFLSDFLyQ�\�GLiORJR�
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VXUJH� HQ� SULPHUD� LQVWDQFLD�� GH� DFWRUHV� GH� OD� VRFLHGDG� FLYLO� FRQ� GHWHUPLQDGD IRUPDFLyQ�SURIHVLRQDO��GRFHQWHV��UHSUHVHQWDQWHV�GH�21*���JUXSR�TXH�SRGUtD�OODPDUVH�SRVLWLYDPHQWH�pOLWH��HQ�WpUPLQRV�GH�QLYHO�HGXFDWLYR�DOFDQ]DGR��OR�FXDO�OXHJR�VH�KL]R�H[WHQVLYR�D�RWURV�DFWRUHV�GH�OD�FRPXQLGDG��(VWR�VL�VH�WLHQH�HQ�FXHQWD�TXH�HQ�PXFKDV�RFDVLRQHV�VH�UHJLVWUD��SDUWLFXODUPHQWH�HQ�ODV� ]RQDV� XUEDQR� PDUJLQDOHV� FRPR� HV� HVWH� HO� FDVR�� XQ� EDMR� QLYHO� HGXFDWLYR� ORJUDGR� HQ� OD�SREODFLyQ� DGXOWD�� DFRPSDxDGR� GH� OD� IDOWD� GH� FRQFLHQWL]DFLyQ� GH� VXV� GHEHUHV� \� GHUHFKRV�� OD�PLVPD� TXH� GHVFRQRFH� LJXDOPHQWH� HQ� PXFKRV� FDVRV�� ODV� LPSOLFDQFLDV� GHO� HMHUFLFLR� GH� VX�FLXGDGDQtD��&DEH�UHVDOWDU�TXH�QR�HQ�WRGRV�ORV�FDVRV�HVWR�HV�XQ�IDFWRU�FRP~Q�
/RV� GRFHQWHV� DVXPHQ� HO� UHWR� GH� KDFHU� HIHFWLYD� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD��VHQVLELOL]DQGR�D�OD�FRPXQLGDG�H�LQIRUPDQGR�VREUH�ODV�YHQWDMDV�GH�pVWD��D�ILQ�GH�SURPRYHU�XQD�UHVSRQVDELOLGDG� FRPSDUWLGD�� SXHV� FRPR� HOORV� VHxDODQ� OD� HGXFDFLyQ� HV� WDUHD� GH� WRGRV�� /D�SDUWLFLSDFLyQ�VH�GD�SRU�PHGLR�GH�SURSRVLFLRQHV��DFFLRQHV��SUHVHQFLD��ODV�FXDOHV�WLHQHQ�FDUiFWHU�GH�GHPRFUiWLFDV�\D�TXH�SDUD�OOHJDU D�DOJXQD�GHFLVLyQ�VH�UHTXLHUH�GHO�FRQVHQVR�\�DSUREDFLyQ�GH�ORV�GHPiV�LQWHJUDQWHV��(VWR�OOHYD�XQD�YH]�PiV�D�FRQVLGHUDU�OD�QHFHVLGDG�GH�WRPDU�HQ�FXHQWD�HO�DVSHFWR�FXOWXUDO�D� WUDYpV�GHO�FXDO� OD�SDUWLFLSDFLyQ�GHEH�VHU�FRQVFLHQWH��YROXQWDULD�\�DGHFXDGD��FRQ�SOHQR�FRQRFLPLHQWR�GHO�WHPD��6L��FRPR�QRV�UHIHUtDPRV�OtQHDV�DUULED��HQ�PXFKDV�RFDVLRQHV�OD� SREODFLyQ� VH� RUJDQL]D� \� SDUWLFLSD� LJQRUDQGR� TXH� HV� VX� GHEHU� \� GHUHFKR� FRPR� FLXGDGDQR��WDPELpQ�RFXUUH�TXH�QR� OR�KDFHQ��TXHULHQGR�KDFHUOR��SRUTXH� LJQRUDQ�TXH�HIHFWLYDPHQWH�HV� VX�GHEHU�\�GHUHFKR��6L� ODV�PDQLIHVWDFLRQHV�GH�SDUWLFLSDFLyQ�VH�RULHQWDQ�KDFLD� OD�FRQVHFXFLyQ�GH�ILQHV� QHJDWLYRV� R� HQ� HO� WUD\HFWR� RFDVLRQDQ� GHVDVWUHV� �DFFLRQHV� PRWLYDGDV� SRU� LQWHUHVHV�SHUVRQDOHV���VH�HVWDUtD�GHVYLUWXDQGR�HO�SULQFLSLR�TXH�OD�ULJH��(O�FDVR�GH�OD�0HVD�VH�VLW~D�HQ�OD�DQWtSRGD�GH�HVWD�VLWXDFLyQ�
/D� WRPD� GH� GHFLVLRQHV� VXSRQH� VHU� XQ� SURFHVR� GHOLEHUDWLYR�� HQ� HO� TXH� ORV� DFWRUHV� HQ�SOHQR�FRQRFLPLHQWR�GHO�WHPD�\�XVR�GH�VXV�IDFXOWDGHV��HQ�HMHUFLFLR�GH�VX�FLXGDGDQtD�RSWHQ�SRU�OR� TXH� FUHHQ� PiV� FRQYHQLHQWH� SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� SODQWHDGRV�� HQ� HVWH� FDVR� HO�SUR\HFWR�GH�OD�0HVD��(VWD�VLWXDFLyQ�VH�GD�DELHUWDPHQWH�HQ�ODV�UHXQLRQHV�GH�OD�PLVPD��VL�ELHQ�QR� WRGRV� SRVHHQ� OD� PLVPD� LQIRUPDFLyQ� GH� OR� TXH� VLJQLILFD� OD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD��PDQHMDQ�XQD�LGHD�JHQHUDO�TXH�OHV�SHUPLWH�HQFDMDU�HQ�HO�UHVWR�GHO�FRQWH[WR��6L�HVWR�SHUVLVWLHUD�SRGUtD� VXUJLU� XQ� SUREOHPD� GH� VHVJR� DO� PRPHQWR� GH� WRPDU� ODV� GHFLVLRQHV� \D� TXH� SRGUtD�GHFLGLUVH�HQ�XQLyQ�D�OD�PD\RUtD�R�QR�VDEHU�TXp�GHFLGLU�SRU�GHVFRQRFLPLHQWR��
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(Q� PXFKDV� RFDVLRQHV� ORV� PLHPEURV� TXH� VH� KDQ� DXVHQWDGR� GH� DOJXQDV� VHVLRQHV�� QR�PDQWLHQHQ�OD� LQIRUPDFLyQ�UHFLHQWH�GH�OR�DFRQWHFLGR�HQ�ODV�UHXQLRQHV��OR�TXH�SXHGH�OLPLWDU�VX�SDUWLFLSDFLyQ�\�KDVWD�WRPD�GH�GHFLVLRQHV�DO�QR�WHQHU�WRWDO�FODULGDG�GHO�SDQRUDPD��)UHQWH�D�HO OR�OR� TXH� VH� KDFH� HV� XQD�PHPRULD�PX\� UiSLGD� GH� ORV� VXFHVRV� DQWHULRUHV�TXH�SURFXUDQ�SRQHU� DO�FRUULHQWH�GH�OR�WUDEDMDGR��VLQ�TXH�HVWR�QHFHVDULDPHQWH�VLJQLILTXH�TXH�ORV�FRQWHQLGRV�KD\DQ�VLGR�GHO� WRGR�FRPSUHQGLGRV�3RU�HOOR� VHUtD� UHFRPHQGDEOH��HO� UHJLVWUR�SHUPDQHQWH�GH�OR�UHVXHOWR�HQ�FDGD� UHXQLyQ�\�VX� LQPHGLDWD�GLIXVLyQ�YtD�FRUUHR�HOHFWUyQLFR�D� ILQ�GH�HYLWDU� LJQRUDU�ORV� WHPDV�WUDWDGRV�
/D�YLVLyQ�TXH�WLHQH�FDGD�SDUWLFLSDQWH�GH�Vt�PLVPR�HV�OD�GH�UHSUHVHQWDU�D�VX�LQVWLWXFLyQ�X�RUJDQL]DFLyQ�HQ�DIiQ�GH�PHMRUDU�OD�FDOLGDG�HGXFDWLYD�HQ�,QGHSHQGHQFLD��\D�TXH�VH�FRQVLGHUDQ�HQWHV� DFWLYRV� SURGXFWRUHV� GH� FDPELRV�� &DEH� UHVDOWDU� TXH� VHxDODQ� TXH� HO� VHFWRU� HGXFDFLyQ�JHQHUDOPHQWH�QR�UHFRQRFH� ORV�HVIXHU]RV�TXH�UHDOL]DQ�SRU�PHMRUDU� OD�FDOLGDG�GH�OD�HGXFDFLyQ��SRU� OR�TXH�VX�SDUWLFLSDFLyQ�HQ�HVWRV� WHPDV�IXHUD�GH�VX�KRUDULR�ODERUDO�HV�SRU�YRFDFLyQ��'DGR�TXH� OD�PD\RUtD� VRQ� GRFHQWHV� \� GLUHFWRUHV� GH� FHQWURV� HGXFDWLYRV��PDQLILHVWDQ� VX� GHVFRQWHQWR�DQWH�OD�VLWXDFLyQ�SRU�OD�TXH�DWUDYLHVD�HO�VHFWRU� ³����VR\�XQD�SHUVRQD�SUHRFXSDGD�SRU�OD�HGXFDFLyQ����OR�TXH�VH�TXLHUH�HV�GDU�XQD�UHVSXHVWD�D�OD�WDUHD�HGXFDWLYD�GH�QXHVWUD�UHDOLGDG�FRQFUHWD���´� �0LHPEUR�GHO�&RPLWp�7pFQLFR��
/D�0HVD�KD�SUHVHQWDGR�DO�0LQLVWHULR�GH�(GXFDFLyQ�XQ�GRFXPHQWR�HQ�HO�FXDO�H[SOLFD�HO�SUR\HFWR�HQ�FXHVWLyQ��GHO�FXDO�QR�VH�KD�UHFLELGR�PD\RU�SURQXQFLDPLHQWR��'XUDQWH�XQD�UHXQLyQ�GH� OD� 0HVD� HQ� HO� PHV� GH� QRYLHPEUH� GH� ������ HVWXYR� SUHVHQWH� HO� 6U�� $UWXUR� 0LUDQGD��UHSUHVHQWDQWH�GHO�0LQLVWHULR�GH�(GXFDFLyQ��TXLHQ�H[SXVR�HO�WHPD�³'LVHxR�GH�OD�*HVWLyQ�/RFDO�GH� OD�(GXFDFLyQ´��\�DQWH�HO�FXDO VH�SODQWHDURQ�ODV�LQTXLHWXGHV�UHVSHFWR�DO�SUR\HFWR�HGXFDWLYR�TXH�SURSRQH�HO�GLVWULWR��eVWH�KL]R�QRWDU�TXH�GLFKR�SUR\HFWR�D~Q�WLHQH�FRQWHQLGRV�TXH�GHEHQ�VHU�UHYLVDGRV�\�WUDEDMDGRV�DPSOLDPHQWH��VLQ�HPEDUJR��HVWR�OHMRV�GH�GHVPRUDOL]DU�R�KDFHU�GHVLVWLU�D�VXV�DXWRUHV��OHV�SURSXVR�XQ�QXHYR�UHWR�\�SHQVDPLHQWR�HQ�XQD�DJHQGD�PHMRU�SODQWHDGD��
/DV� SROtWLFDV� HGXFDWLYDV� HQ� QXHVWUR� SDtV� VH� DSOLFDQ� GH�PDQHUD� JHQHUDO�� HO� GLVHxR� GHEH�DMXVWDUVH�D�WRGRV�ORV�HVSDFLRV�\�OXJDUHV��(Q�YDULDV�RFDVLRQHV�VH�KDQ�WRPDGR�DOJXQRV�PRGHORV�H[WHUQRV�SRU�KDEHU�UHVXOWDGR�H[LWRVRV�DO�DSOLFDUVH�HQ�VX�HVSDFLR��7DO�FRPR�VHxDODQ�ORV�DFWRUHV��QR� VH� KDQ� FRQVLGHUDQGR� ODV� HVSHFLILFLGDGHV� GH� FRQWH[WR� QL� GH� UHDOLGDG�� WDPSRFR� ORV� FDVRV�SDUWLFXODUHV� FRPR� VRQ�� ORV� QLxRV� WUDEDMDGRUHV�� QLxRV� HQ� FDOOH�� HVSHFLDOHV�� GHVHUWRUHV��



��

GLVFDSDFLWDGRV��PDGUHV�DGROHVFHQWHV��X�RWURV��/RV�SODQHV�GH�HPHUJHQFLD��FRPR�SRU�HMHPSOR�HO�3UR\HFWR� +XDVFDUiQ��� KDQ� VLGR� DSOLFDGRV� VLQ� XQ� HVWXGLR� SUHYLR� TXH� LQGLTXH� ORV� SRVLEOHV�LPSDFWRV�� OR� TXH� GHYLHQH� HQ� HO� SRVWHULRU� IUDFDVR� HQ� HO� LQWHQWR�� GHELHQGR� VHU� VXVSHQGLGRV�LQGHILQLGDPHQWH�� /RV� UHFXUVRV� TXH� VH� GHVWLQDQ� SDUD� ODV� GLYHUVDV� LPSOHPHQWDFLRQHV� QR� VRQ�DGHFXDGDPHQWH� GLVWULEXLGRV�� OR� FXDO� RULJLQD� FRQIXVLRQHV� \� SpUGLGDV� LQH[SOLFDEOHV� \D� TXH�PXFKDV�YHFHV�QR�OOHJDQ�D�ORV�VHFWRUHV�IRFDOL]DGRV GHVLJQDGRV��
7DO� FRPR� HV� YLVLEOH� HQ� HO� SUHVHQWH� HVWXGLR� GH� FDVR�� OD� QRUPDWLYLGDG� QR� HVSHFLILFD�GHSHQGHQFLDV� QL� FRPSHWHQFLDV� GH� ODV� LQVWDQFLDV�� GRQGH� VH� VXSRQH� GHEHQ� UHFDHU� ODV� DFFLRQHV�SDUD� OD� GHVFHQWUDOL]DFLyQ� GHO� VHFWRU�� 6H� KD� SURFXUDGR� PDQWHQHU� GLVWDQFLD� UHVSHFWR� D� OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ��KDVWD�TXH�FRQ�OD�GHVFHQWUDOL]DFLyQ��VH�KD�YLVWR�SRU�FRQYHQLHQWH�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�GLUHFWDPHQWH�EHQHILFLDULRV��5HVXOWDGR�GH�HOOR�HV�TXH�HO�VHFWRU�HGXFDFLyQ�VH�HQFXHQWUD�HQ�HVWDGR�GH�HPHUJHQFLD��QR�SRUTXH�ODV�SROtWLFDV�VRFLDOHV��HQ�HVWH�FDVR�OD� GHVFHQWUDOL]DFLyQ�� QR� VHDQ� DGHFXDGDV� FRPR� HVWUDWHJLDV�� VLQR� SRUTXH� QR� HVWiQ� VLHQGR�DGHFXDGDPHQWH� DSOLFDGDV�� $� OD� SDU�� GLFKDV� SROtWLFDV� VRFLDOHV� VH� GLVHxDQ� SDUD� SRQHUVH� HQ�PDUFKD�GH�PDQHUD�LQPHGLDWLVWD��GRQGH�QR�VH�YLVXDOL]D�XQ�SODQ�D�ODUJR�SOD]R��VLQR�YDULRV�SODQHV�FRQ�HQIRTXHV�\�HVWUDWHJLDV�GLIHUHQWHV�VHJ~Q�HO�UHVSRQVDEOH�GHO�PRPHQWR��OR�FXDO�QR�SHUPLWH�OD�VRVWHQLELOLGDG�QL�HO�LPSDFWR�HVSHUDGR���1R�REVWDQWH�FDEH�VHxDODU�TXH�ORV�PDHVWURV�MXHJDQ�XQ�URO�VXPDPHQWH�LPSRUWDQWH�HQ�HVWH�SURFHVR��\�TXH�VLQ�HPEDUJR�D�SHVDU�GH�VHU�XQD�FRQVWDQWH�HQ�OD�FRQVLGHUDFLyQ�GH�ORV�SODQHV�GH�PHMRUD�GH�OD�HGXFDFLyQ�SRU�SDUWH�GHO�(VWDGR��QR�HV�YLVLEOH�XQ�FDPELR�VXVWDQFLDO�HQ�VX�FRQGLFLyQ�ODERUDO�

� &RQ� HVWH� 3UR\HFWR�� OD� FRPXQLGDG� HGXFDWLYD� VXSRQtD� HO� DFFHVR� D� OD� VRFLHGDG� JOREDO� GH� OD� LQIRUPDFLyQ�SURSLFLDQGR� OD� HTXLGDG�\�PRGHUQL]DFLyQ� GH� OD� HVFXHOD�� D� WUDYpV�GH� OD� FRPXQLFDFLyQ��HO� LQWHUFDPELR�\� OD�FRKHVLyQ�VRFLDO��HQWUH�ODV�GLYHUVDV�FRPXQLGDGHV�OLQJ�tVWLFDV�\�FXOWXUDOHV�GHO�SDtV��6H�EDVD�HQ�HO�XVR�GH�ODV�WHFQRORJtDV�SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ��SRVLELOLWDU�OD�DFWXDOL]DFLyQ�GH�ORV�PDHVWURV��FHUUDU�ODV�EUHFKDV�HQWUH� OD� HGXFDFLyQ�XUEDQD�\� UXUDO�� DPSOLDU� OD� FREHUWXUD�GH� ORV� VHUYLFLRV� HGXFDWLYRV��(Q HO�DFWXDO�SHUtRGR�GH�JRELHUQR�VH�SODQWHy�OD�LQVWDODFLyQ�GH������PyGXORV�+XDVFDUiQ�HQ�]RQDV�XUEDQDV�\�UXUDOHV��ORV�FXDOHV� LQFOX\HQ� FRPSXWDGRUDV� \� ORV� LPSOHPHQWRV� QHFHVDULRV� SDUD� HO� DFFHVR� D� ,QWHUQHW� \� OD� 7HOH� �HGXFDFLyQ��'H� HVWD�PDQHUD� WDPELpQ� VH�SUHWHQGtD�RWRUJDU�PD\RU� LPSRUWDQFLD�D� OD� LQWHUFXOWXUDOLGDG�GH� ORV�HGXFDQGRV�
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�� 0(6$� '(� ('8&$&,Ï1� <� &8/785$� '(/� ',675,72� '(�,1'(3(1'(1&,$)UHQWH� D� XQ� VLVWHPD� HGXFDWLYR� TXH� QR� RIUHFH� PD\RUHV� H[SHFWDWLYDV�� VXUJH� HQ� HO� DxR�������EDMR�UHTXHULPLHQWR�GHO�3ODQ�GH�'HVDUUROOR�,QWHJUDO�GH�,QGHSHQGHQFLD�DO�������OD�0HVD�GH�(GXFDFLyQ�\�&XOWXUD��'LFKR�3ODQ�GH�'HVDUUROOR�VXUJH� FRPR�XQ�FRQYHQLR�LQVWLWXFLRQDO�HQWUH�OD�PXQLFLSDOLGDG�\�OD�21*�$OWHUQDWLYD�HQ�������SURPRYLHQGR�OD�SDUWLFLSDFLyQ�GH�RUJDQL]DFLRQHV�VRFLDOHV��\�FRQ�OD�YLVLyQ�GH�XQ�GHVDUUROOR�ORFDO�FRQVLGHUDQGR�ODV�SRWHQFLDOLGDGHV�\�WHQGHQFLDV�IDYRUDEOHV�GHO�GLVWULWR��
/D�0HVD�HV�XQ�HVSDFLR�GH�FRQFHUWDFLyQ�FRQVWLWXLGR�FRPR�LQLFLDWLYD�GH�ORV�DFWRUHV�GH�OD�VRFLHGDG�FLYLO��FRQ�OR�FXDO�SURPXHYH�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�\�OD�SDUWLFLSDFLyQ��3UHWHQGH�FDQDOL]DU�HO�FRPSURPLVR�GH�ORV�DFWRUHV�HGXFDWLYRV�UHVSHFWR�DO�GHVDUUROOR�ORFDO�\�OD�IRUPD�FyPR�VH�FRQVWUX\H�OD�LGHQWLILFDFLyQ�\�FRPSURPLVR�FRQ�pVWH��6H�RULHQWD�D�IRUWDOHFHU�OD�FRRUGLQDFLyQ��ORV�YDORUHV��HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�HQWUH�ORV�DFWRUHV�HGXFDWLYRV�GHO�GLVWULWR��PHGLDQWH�DOLDQ]DV� HVWUDWpJLFDV� SDUD� OD� FRQVWUXFFLyQ� SDUWLFLSDWLYD� GHO� SODQ� HGXFDWLYR� ORFDO�� $VLPLVPR�EXVFD�PHMRUDU� OD�FDOLGDG�HGXFDWLYD�D�SDUWLU�GHO�FRQRFLPLHQWR�GH�ODV�GHPDQGDV��QHFHVLGDGHV�\�UHFXUVRV�H[LVWHQWHV��SURPRYLHQGR�HO�DSR\R�GH�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV��
'LFKD� 0HVD� VH� UH~QH� VHPDQDOPHQWH� D� WUDYpV� GH� OD� UHSUHVHQWDFLyQ� GH� XQD� &RPLVLyQ�7pFQLFD� OD� FXDO� HVWi� LQWHJUDGD� SRU� GRV� UHSUHVHQWDQWHV� GH� OD�0XQLFLSDOLGDG�� OD�$VRFLDFLyQ�GH�'LUHFWRUHV� GH� ,QGHSHQGHQFLD� $',�� UHGHV� GH� HVFXHODV�� 6LQGLFDWR� 8QLFR� GH� 7UDEDMDGRUHV�(GXFDWLYRV�GHO�3HU~�687(�;;��GRFHQWHV�� UHSUHVHQWDQWHV�GH�ODV�21*�$OWHUQDWLYD�\�7DUHD�� OD�8*(/�����ORV�FXDOHV�DVLVWHQ�HVSRUiGLFDPHQWH�\�SRU� OR�JHQHUDO�VH�FXHQWD�FRQ�OD�SUHVHQFLD�GH�UHSUHVHQWDQWHV� TXH� QR� WLHQHQ� FDSDFLGDG� GH� GHFLVLyQ� QL� DFXHUGR��� OD� ,JOHVLD� &DWyOLFD��RUJDQL]DFLRQHV�VRFLDOHV�\�YHFLQDOHV�\�SDGUHV�GH�IDPLOLD�
(Q�HVWH�HVSDFLR�GH�GLVFXVLyQ�VH�H[SRQHQ�ORV�GLYHUVRV�WHPDV�D�GHVDUUROODU�VHJ~Q�SUHYLD�DJHQGD� HODERUDGD�� FRPR� RFXUUH� FRQ� HO� FDVR� GH� ODV� DFWLYLGDGHV� GH� OD� UHG� HGXFDWLYD�� ORV�DFRQWHFLPLHQWRV�� ORJURV�� GLILFXOWDGHV� TXH� VH� GDQ�HQ� ORV FHQWURV� HGXFDWLYRV� \�XQD�RULHQWDFLyQ�KDFLD�VX�PHMRUDPLHQWR�R�VROXFLyQ��\�SULQFLSDOPHQWH��OD�HODERUDFLyQ�GH�OD�SURSXHVWD�SDUD�HO�
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SURFHVR�GH�,PSOHPHQWDFLyQ�GH�OD�7UDQVIHUHQFLD�(GXFDWLYD�D�1LYHO�/RFDO�� �GHQRPLQDGR�³3ODQ�(GXFDWLYR� SDUD� OD� *HVWLyQ� (GXFDWLYD� 'HVFHQWUDOL]DGD� GH� ,QGHSHQGHQFLD�� /D� FRPXQLGDG� GH�,QGHSHQGHQFLD�SODQLILFD��PRQLWRUHD�\�HYDO~D�VX�HGXFDFLyQ�HVFRODU�FRQVWLWX\pQGRVH�HQ�SLRQHUR�GH�OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD´�
/D�0HVD�WLHQH�FRPR�YLVLyQ�KDFHU�GH�,QGHSHQGHQFLD�XQ�GLVWULWR�HGXFDGRU��FRQ�HTXLWDWLYR�DFFHVR�D�OD�LQIRUPDFLyQ�\�SURPRWRU�GH�YDORUHV�KXPDQRV��3DUD�HOOR�VH�SUR\HFWD�KDFLD�HO������OD�SXHVWD�HQ�PDUFKD�GHO�ORJUR�GH�XQD�HGXFDFLyQ�GH�FDOLGDG��FRQ�VHQWLGR�GH�LJXDOGDG�SDUD�WRGRV�HQ�OD�TXH�VH�IRUWDOH]FDQ�ORV�YDORUHV�SDUD�TXH�VH�FRQVROLGH�XQ�HVSDFLR�HQ�HO�FXDO�VHD�DJUDGDEOH�YLYLU��8QD�HGXFDFLyQ�EDVDGD�HQ�SULQFLSLRV�GHPRFUiWLFRV��DJUDGDEOH�SDUD�ORV�DOXPQRV��TXH�VHD�XQD� KHUUDPLHQWD� SUiFWLFD� SDUD� HO� GHVDUUROOR� GH� Vt� PLVPRV�� &RPR� HVWUDWHJLDV� � SUHFLVD� GH� OD�SDUWLFLSDFLyQ� FLXGDGDQD�� HO� HVWDEOHFLPLHQWR� GH� FRPSURPLVRV� GH� ORV� DFWRUHV� HGXFDWLYRV� \�VRFLDOHV� GHO� GLVWULWR�� OD� YLJLODQFLD� FLXGDGDQD� D� ODV� SROtWLFDV� VRFLDOHV� \� HGXFDWLYDV�� OD�FRQFHUWDFLyQ�\�OD�GHPRFUDFLD�
/D� SURSXHVWD� SULQFLSDO� TXH� VH� GHVDUUROOD� HQ� OD� 0HVD� HV� OD� GH� 'LVWULWR� 3LORWR� GH� OD�'HVFHQWUDOL]DFLyQ� (GXFDWLYD� TXH� VXSRQH� OD� LPSOHPHQWDFLyQ� GH� OD� WUDQVIHUHQFLD� HGXFDWLYD� D�QLYHO� ORFDO�� OD�FXDO�VH�SUR\HFWD�KDFLD� OD�HODERUDFLyQ�GH�XQ�SODQ�GH�GHVDUUROOR�HGXFDWLYR�ORFDO��eVWH�GHEH�UHVSRQGHU�D�OD�UHDOLGDG�VRFLDO��FXOWXUDO��HFRQyPLFD�\�SURGXFWLYD�GHO�GLVWULWR�D�WUDYpV�GH� XQ� SURFHVR� SDUWLFLSDWLYR� \� FRQFHUWDGR�� /D� LQVWDQFLD� HQFDUJDGD� GH� DVXPLU� GLFKR� SURFHVR�VHUtD� HO� JRELHUQR� ORFDO�� 3UHWHQGH� SURPRYHU� XQD� HVFXHOD� DELHUWD� H� LQWHJUDGD� D� OD� FRPXQLGDG��IRUWDOHFLHQGR� OD� FRODERUDFLyQ�� SDUWLFLSDFLyQ� \� FRQFHUWDFLyQ�� HO� DFFHVR� D� XQD� HGXFDFLyQ� GH�FDOLGDG��HO�GHVDUUROOR�GH�DSUHQGL]DMHV�SHUWLQHQWHV�SDUD�OD�YLGD��OD�UHYDORUDFLyQ�GRFHQWH�SDUD�XQD�HGXFDFLyQ�GH�FDOLGDG�\�HO�IRUWDOHFLPLHQWR�GH�OD�JHVWLyQ�ORFDO�GH�OD�HGXFDFLyQ�
/RV�REMHWLYRV�GH� OD�0HVD�\�GHO�3UR\HFWR�VH�DVHPHMDQ�HQWUH�Vt��\�HV�TXH�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ� HGXFDWLYD� TXH�SHUVLJXH� HO� GLVWULWR� IDFLOLWD� TXH� VH� HQWUHODFHQ� DSXQWDQGR�D� OD�FRQVROLGDFLyQ�GHO�PLVPR��9tD�OD�HODERUDFLyQ�GH�HVWD�SURSXHVWD�HV�TXH�OD�0HVD�WLHQH�VX�REMHWLYR�SULQFLSDO��\D�TXH�VX�YLVLyQ�SURPXHYH�D�,QGHSHQGHQFLD�FRPR�XQ�GLVWULWR�HGXFDGRU��\�HO�SUR\HFWR�SUHWHQGH� OD� FRQVWUXFFLyQ� GH� XQ� VLVWHPD� HGXFDWLYR� ORFDO� DFRUGH� D� OD� UHDOLGDG� VRFLDO�� FXOWXUDO��HFRQyPLFD�\�SURGXFWLYD�GHO�GLVWULWR��SUHFLVDPHQWH� WRPDQGR�XQD�HVWUDWHJLD�VLPLODU�GH�OD�0HVD�TXH�HV�OD�SDUWLFLSDFLyQ�\�FRQFHUWDFLyQ�GH�ORV�DFWRUHV�HGXFDWLYRV�\�VRFLDOHV�
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'XUDQWH� QXHVWUD� SDUWLFLSDFLyQ� HQ� OD� 0HVD�� DSUR[LPDGDPHQWH� VHLV� PHVHV�� VH� KDQ�SURGXFLGR�DOJXQDV�YDULDFLRQHV�HQ�VX�DFFLRQDU��&DEH�PHQFLRQDU�TXH�GXUDQWH�OD�SULPHUD�UHXQLyQ�GHO�&RPLWp�7pFQLFR�RFXUULy�XQD�VLWXDFLyQ�GH�WHQVLyQ��\D�TXH�QXHVWUD�SUHVHQFLD�IXH�GXUDPHQWH�REMHWDGD�SRU�OD�UHSUHVHQWDQWH�GH�XQD�GH�ODV�21*����
,QGHSHQGHQFLD�DO�XELFDUVH�HQ�XQD�]RQD�XUEDQR�PDUJLQDO��VLWXDFLyQ�TXH�SDUD�HPSH]DU�\D�GHQRWD�XQD�IXHUWH�GHVLJXDOGDG��FXHQWD�FRQ�XQD�VHULH�GH�OLPLWDFLRQHV�TXH�HQ�PXFKDV�RFDVLRQHV�GLILFXOWDQ� VX� GHVDUUROOR� H� LQFOXVLyQ�� 6XV� XUJHQFLDV� VRQ�PD\RUHV� \�PiV�QXPHURVDV� HQ� FXDQWR�UHILHUH�� SRU� HMHPSOR�� D� OD� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV�� SDUD� OR� FXDO�SUHFLVDQ�GH�XQ�SUHVXSXHVWR�FRQ�HO�FXDO�HQ�PXFKDV�RFDVLRQHV�QR�FXHQWDQ�R�UHVXOWD�tQILPR��
)UHQWH� D� HVWH� FRQMXQWR� GH� FDUHQFLDV�� VH� KDQ� SURGXFLGR� FDPELRV� \� FRQWLQXLGDGHV� HQ�FXDQWR�D�OD�SUHVHQFLD�\�DFFLRQHV�GH�OD�VRFLHGDG�FLYLO��/RV�DFWRUHV�GH�OD�0HVD��HQ�OD�SUHVHQFLD�GHO�&RPLWp�7pFQLFR��PRWLYDGD�SRU�ORJUDU�XQD�PHMRU�FDOLGDG�GH�OD�HGXFDFLyQ��FRQWLQ~DQ�FRQ�HO�SUR\HFWR�SODQWHDGR��
(Q� XQ� LQLFLR� OD� DWHQFLyQ� TXH� HO� JRELHUQR� ORFDO�� FX\R� DOFDOGH� HUD� HO� 6U�� &KDFDOWDQD��SUHVWDED�D OD�0HVD�HUD�PtQLPD��$GHPiV�FRQWDED�FRQ�OD�SUHVHQFLD�GH�DOJXQDV�LQVWLWXFLRQHV�TXH�FRQ� HO� WLHPSR� VH� IXHURQ� UHWLUDQGR� FRPR� VRQ� OD� 8QLYHUVLGDG� 3HUXDQD� &D\HWDQR� +HUHGLD��RUJDQL]DFLRQHV� MXYHQLOHV�� VRFLDOHV� \� MXQWDV� YHFLQDOHV�� $VLPLVPR�� VHJ~Q� PDQLILHVWDQ� ORV�PLHPEURV� GHO� &RPLWp� WDPELpQ� VH� LQYLWy� D� RWURV� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV� \�RUJDQL]DFLRQHV�VRFLDOHV�\�GH�EDVH��ORV�FXDOHV�R�QXQFD�DVLVWLHURQ��R�OR�KLFLHURQ�HVSRUiGLFDPHQWH�KDVWD� ILQDOPHQWH� GHMDU� GH� KDFHUOR�� 6H� LQYLWy� WDPELpQ� D� UHSUHVHQWDQWHV� GH� OD�8*(/ ���� FX\R�'LUHFWRU� DVLVWLy� HQ� PX\� SRFDV� RFDVLRQHV�� $FWXDOPHQWH� HO� DFXHUGR� VRFLDO� SRU� HO� GHVDUUROOR�HGXFDWLYR� GH� ,QGHSHQGHQFLD� TXH� VRVWLHQHQ� HO� $OFDOGH� \� HO� &RPLWp� 7pFQLFR� GH� OD� 0HVD�� KD�RWRUJDGR�WDO�UHVSDOGR�TXH�KD�SHUPLWLGR�TXH�VH�UHDOLFHQ�HYHQWRV�FRPR�HO ,�&RQJUHVR��\�TXH�OD�FRPXQLGDG�HQ�JHQHUDO�VH�LQIRUPH�\�VHQVLELOLFH�FRQ�OD�FXHVWLyQ�HGXFDWLYD�GHO�GLVWULWR��DVt�FRPR�FRQWDU�FRQ�XQD�PD\RU�\�SHUPDQHQWH�DVLVWHQFLD�D�ODV�VHVLRQHV�
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��� 'LQiPLFD�GH�OD�0HVD
/DV� UHXQLRQHV� GH� OD� 0HVD� VH� UHDOL]DQ� ORV� GtDV� PLpUFROHV�� GHVGH� ODV� ����� S�P�� KDVWD�DSUR[LPDGDPHQWH�ODV������S�P��HQ�OD�ELEOLRWHFD�GH�OD�0XQLFLSDOLGDG�GHO�GLVWULWR��*HQHUDOPHQWH�ODV�VHVLRQHV�VH�LQLFLDQ�FRQ�DOJXQRV�PLQXWRV�GH�UHWUDVR�\�VH�FXHQWD�FRQ�XQD�DVLVWHQFLD�GH�HQWUH���� \� ��� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV��'HVGH� HO� LQLFLR�GH� OD� REVHUYDFLyQ��QRWDPRV�TXH�OD�UHSUHVHQWDQWH�GH�XQD�GH�ODV�21*�HUD�TXLHQ�SRU�HQFDUJR�GHO�&RPLWp�GLULJtD�ODV�UHXQLRQHV�� OD�PLVPD� TXH� VXSRQtD�PRWLYDU� XQD�PD\RU� SDUWLFLSDFLyQ� GH� ORV� GHPiV� LQWHJUDQWHV�EULQGDQGR�ODV�IDFLOLGDGHV�SDUD�OD�SDUWLFLSDFLyQ��(O�DFRQWHFHU�HUD�UHJLVWUDGR�SRU�WXUQRV�HQ�FDGD�VHVLyQ��3RVWHULRUPHQWH�DO�HOHJLUVH�D� OD�3UHVLGHQWD�GH� OD�0HVD�HQ�PDU]R�������SDVy�D�VHU�pVWD�TXLHQ�WRPD�OD�GLUHFFLyQ�GXUDQWH�ODV�UHXQLRQHV�UHJLVWUDQGR�ORV�VXFHVRV��OR�FXDO�VH�KDUtD�GHVSXpV�QXHYDPHQWH�SRU�WXUQRV�

'XUDQWH�HO�GHVDUUROOR�GH�ODV�VHVLRQHV�TXH�HUDQ�GLULJLGDV�SRU�OD�UHSUHVHQWDQWH�GH�XQD�GH�ODV�21*��DQWHV�GH�OD�HOHFFLyQ�GH�OD�DFWXDO�3UHVLGHQWD���VH�REVHUYy�XQD�UHODFLyQ�GLUHFWLYD�GH�SDUWH�GH�pVWD�KDFLD�HO�FRQMXQWR��PX\�DOHMDGD�GH�XQD�VXSXHVWD�FRQGXFWD�GHPRFUiWLFD�TXH�VH�VXSRQtD�GHEtD�PDQWHQHU��(V�SRVLEOH�TXH�OD�LQWHQFLyQ�QR�VH�RULHQWDUD�KDFLD�XQD�GLUHFFLyQ�H[FOXVLYD��VLQR�TXH� UHVSRQGD� D� OD� SDVLYLGDG� GH� ORV� RWURV� SDUWLFLSDQWHV�� SXHV� FRPR� DOJXQRV� LQWHJUDQWHV�PDQLILHVWDQ��QR�WRGRV�VH�H[SUHVDQ�DELHUWDPHQWH�GXUDQWH�ODV�UHXQLRQHV�
���� WRGRV� WLHQHQ� OD� RSRUWXQLGDG� Vt�� SHUR� QR� WRGRV� VH�PDQLILHVWDQ���� HO� HVSDFLR�GH� OD�0HVD�GHEHUtD� D\XGDU� SDUD� TXH� WRGRV� SDUWLFLSHQ�� IRUWDOHFHU� HO� DVXQWR� GH� OD� SDUWLFLSDFLyQ�����0LHPEUR�GHO�&RPLWp�7pFQLFR�����ODV�RSRUWXQLGDGHV�HVWiQ�GDGDV��VDOYR�TXH�QR�TXLHUD�DSRUWDU�R�QR�WHQJD�QDGD�TXH�GHFLU����0LHPEUR�GHO�&RPLWp�7pFQLFR�$� SHVDU� GH� TXH� ORV� DSRUWHV� GH� pVWD� UHVXOWDQ� VHU� IDYRUDEOHV� D� OD� 0HVD� \� DO� WHPD� HQ�FXHVWLyQ�� HO� pQIDVLV� FRQ� TXH� VH� SODQWHDQ� QR� SHUPLWH� HQ� RFDVLRQHV�PD\RU� FXHVWLRQDPLHQWR� QL�GLVFXVLyQ��(VWR� QR� EHQHILFLD� XQD� WRPD�GH�GHFLVLRQHV�KRUL]RQWDO�� QL� XQD�EXHQD� FRPXQLFDFLyQ�FRQ�HO�FRQMXQWR��SRU�OR�TXH�PXFKDV�YHFHV�ODV�GHFLVLRQHV�GDQ�OD�LPSUHVLyQ�GH�RULHQWDUVH�KDFLD�OR�TXH�SURSRQH�OD�PLVPD��SXHV�VXJLHUH�ORV�WHPDV�D�WUDWDU��ODV�IHFKDV�HQ�TXH�KDQ�GH�UHDOL]DUVH�ODV�DFWLYLGDGHV�� HO� OXJDU�� HWF��� OR� FXDO� JHQHUDOPHQWH� HV� DFHSWDGR� SRU� HO� UHVWR� GH� ORV� PLHPEURV��SDUWLFXODUPHQWH� DTXHOORV� PHQRV� SDUWLFLSDWLYRV�� &DEH� OD� DFODUDFLyQ� GH� TXH� pVWD� DFWLWXG� QR�QHFHVDULDPHQWH�UHIOHMD�OD�LPDJHQ�GH�OD�LQVWLWXFLyQ�D�OD�TXH�UHSUHVHQWD�



��

$O� UHVSHFWR� DOJXQRV� PLHPEURV� GHO� &RPLWp� QR� PXHVWUDQ� QLQJXQD� LQFRPRGLGDG� \D� TXH�DSDUHQWHPHQWH� QR� QRWDQ� GLFKD� VLWXDFLyQ� R� SUHILHUHQ� QR� GDUVH� FXHQWD� GH� OD�PLVPD��2WURV� HQ�FDPELR�VH�PDQLILHVWDQ�LQFyPRGRV�SRU�OD�IDOWD�GH�FRKHUHQFLD�GH�OR�TXH�VXSRQH�VHU�HO�IDFLOLWDGRU�HQ�GLFKR�HVSDFLR�
&RQVLGHUDQ�FRPR�SHUVRQD�PiV�UHSUHVHQWDWLYD�R�TXH�HMHUFH�OLGHUD]JR�GHQWUR�GHO�JUXSR�D�OD�UHSUHVHQWDQWH�GH�OD�21*�7DUHD��SRUTXH�HV�TXLHQ�VLHPSUH�GLULJH�ODV�UHXQLRQHV�\�DVHVRUD�HQ�WHPDV� HGXFDWLYRV� D� ORV� GLUHFWRUHV� UHSUHVHQWDQWHV� GH� ODV� UHGHV� GH� HVFXHODV�� ORV� PLVPRV� TXH�IRUPDQ� SDUWH� GHO�&RPLWp� �XQ�SUR\HFWR�GLIHUHQWH� DO� TXH� VH�GHVDUUROOD� HQ� OD�0HVD��� OR� FXDO� KD�DVXPLGR�FRPR�IXQFLyQ��DXQTXH�UHFRQRFHQ�TXH�HV�SUHIHULEOH�TXH�VHD�DOJXLHQ�TXH�IRUPH�SDUWH�GH�OD�FRPXQLGDG��6L�ELHQ�HV�FLHUWR�TXH�OD�21*�HQ�PHQFLyQ�HVWi�HVWUHFKDPHQWH�FRPSURPHWLGD�FRQ� HO� GHVDUUROOR� GHO� VHFWRU� HGXFDWLYR� \D� TXH� pVWD� HV� VX� OtQHD� GH� WUDEDMR�� HOOR� QR� SRGUtD� VHU�PRWLYR�GH�MXVWLILFDFLyQ�SDUD�DVXPLU�FRPSHWHQFLDV�TXH GHEHQ�VHU�GHVDUUROODGDV�SRU�HO�FRQMXQWR��
6HJ~Q� OR� REVHUYDGR�� HV� SRVLEOH� TXH� OD� DFWLWXG� GH� OD� UHSUHVHQWDQWH� DQWHV� PHQFLRQDGD�UHVSRQGD� D� YDULRV� IDFWRUHV�� $OJXQRV� UHSUHVHQWDQWHV� DVXPHQ� XQ� URO� PiV� DFWLYR� FRPR�SDUWLFLSDQWHV� HQ� ODV� DFFLRQHV� GH� OD� 0HVD�� 2WURV� D SHVDU� GH� HVWDU� SUHVHQWHV�� PDQWLHQHQ� XQD�DFWLWXG�SDVLYD��UHVHUYDGD��VLOHQFLRVD��SRFR�FUtWLFD��PiV�GH�KDFHU�TXH�GH�SURSRQHU��(VWR�VH�SXHGH�GHEHU�D�OD�LQVHJXULGDG�TXH�WLHQHQ�DO�SODQWHDU�XQD�SURSXHVWD��OD�PLVPD�TXH�SXHGH�VHU�FULWLFDGD��UHIXWDGD��UHFKD]DGD��SUHILULHQGR�SRU�HOOR�PiV�KDFHU�TXH�SURSRQHU��(Q�RFDVLRQHV�SDUHFLHUD�TXH�QR� GHVHDQ� LQYROXFUDUVH�� (VWD� DFWLWXG� SRFR� SURSRVLWLYD�� QR� QHFHVDULDPHQWH� UHIOHMD� IDOWD� GH�LQWHUpV�� � SXHV� GHPXHVWUDQ� VX� FRPSURPLVR� D� WUDYpV� GHO� FXPSOLPLHQWR� GH� WDUHDV� DVLJQDGDV� R�HOHJLGDV \�VH�FLxHQ�D�OR�GHWHUPLQDGR�SRU�OD�PD\RUtD��
6LQ� HPEDUJR�� HOOR� QR� SHUPLWH� XQ� HQULTXHFLPLHQWR� GH� ORV� SODQWHDPLHQWRV� \� SURSXHVWDV��DGHPiV�GH�FRQFHQWUDU� ODV�GHFLVLRQHV�HQ�SRFDV�PDQRV��1R�REVWDQWH�VRQ� WRPDGRV�HQ�FXHQWD�DO�PRPHQWR� GH� OD� WRPD�GH�GHFLVLRQHV��/D�0XQLFLSDOLGDG�DVXPH�XQ� URO� SROtWLFR�TXH� OHJLWLPD� OD�SUHVHQFLD� GH� OD� 0HVD�� ODV� 21*� EULQGDQ� DSR\R� ORJtVWLFR� \� DVHVRUtD�� ORV� GRFHQWHV� HVWiQ�SHQGLHQWHV� GH� ORV� WHPDV� SHGDJyJLFRV�� OD� HMHFXFLyQ� GH� WDUHDV�� OD� SDUWLFLSDFLyQ�� HO�LQYROXFUDPLHQWR�� /RV� DFWRUHV� UHILHUHQ DO� UHVSHFWR�³���OD� TXH� VLHPSUH� HVWi� GLULJLHQGR� FRPR�DVHVRUD��HVWi�UHSUHVHQWDQGR�D�7$5($���´�0LHPEUR�GHO�&RPLWp 7pFQLFR��
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���� ORV�TXH� LQWHJUDPRV� VRPRV�XQ�SRFR�SDVLYRV�SDUD� LQWHUYHQLU��SDUD�GHVDUUROODU�QXHVWURV�FULWHULRV� \�PXFKDV� YHFHV� QR� HVWDPRV�GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OR�TXH� WHQHPRV�TXH�KDFHU��SRU�ODV�RFXSDFLRQHV�TXH�WHQHPRV��PXFKDV�YHFHV�GHVFXLGDPRV�\�YHPRV�TXH�ORV�WHPDV�TXH� VH� GHVDUUROODQ� HQ� OD� PHVD� HGXFDWLYD� OR� WRFDPRV� SDUFLDOPHQWH�� PLHQWUDV� WDQWR� ODV�SHUVRQDV�TXH�HVWiQ�DKt�\D�HVWiQ�SUHSDUiQGRVH� HVWXGLDQGR��FDQDOL]DQGR�TXp�HV�OR�TXH�VH�GHEH� ORJUDU�� D� GyQGH� GHEHPRV� FRQGXFLUOR�� TXp� PHWD� WHQHPRV�� HQWRQFHV� QHFHVDULDPHQWH�WLHQH�TXH�KDEHU�HO�OLGHUD]JR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR����OD� TXH� HVWi� JXLDQGR� DKt� DO� JUXSR�� HV� DOJXLHQ� TXH� QRV� YLHQH� D� FDSDFL WDU�� TXH� YLHQH� D�RULHQWDU�SHUR�HQ�Vt��SHUVRQDOPHQWH�\R�QR�OD�FRQR]FR�FRPR�OD�OtGHU��SRUTXH�GHEHQ�VHU�ORV�SURSLRV�OtGHUHV�SUHVHQWHV�GH�OD�PLVPD�FRPXQLGDG��(O�OtGHU�GHEH�GH�VHU�GHO�PLVPR�OXJDU����0LHPEUR�GHO�&RPLWp�7pFQLFR�3RU�RWUR� ODGR�� ORV�HQWUHYLVWDGRV� FRQVLGHUDQ�TXH�GXUDQWH� ODV�UHXQLRQHV�GH�OD�0HVD�WRGRV�WLHQH�ODV�PLVPDV�RSRUWXQLGDGHV�GH�PDQLIHVWDUVH��RSLQDU��SDUWLFLSDU��SURSRQHU��GLVFXWLU��\D�TXH�HVWR�IDYRUHFH�HO�FRQVHQVR�\�OD�GHPRFUDFLD��6H�VLHQWHQ�SOHQDPHQWH�LGHQWLILFDGRV�H�LQYROXFUDGRV��
���OD� SDUWLFLSDFLyQ� HV� GHPRFUiWLFD� \� FRQ� UHVSHWR�� VH� UHVSHWD� OD� RSLQLyQ� GH� WRGRV� SHUR� VH�WLHQH� TXH� OOHJDU� D� XQ� FRQVHQVR� SRUTXH� DTXt� QR� HV� TXH� VROR� YDOJD�PL� RSLQLyQ�� QR�� WRGRV�SDUWLFLSDQ�GHPRFUiWLFDPHQWH�\�FRQ�UHVSHWR�����0LHPEUR�GHO�&RPLWp�7pFQLFR�6LQ� HPEDUJR� OR� REVHUYDGR� GLILHUH� XQ� WDQWR� GH� OR� TXH� HOORV�PDQLILHVWDQ�� /RV� GLYHUVRV�JUDGRV� GH� SDUWLFLSDFLyQ� GH� ORV� DFWRUHV� REHGHFHQ� HQ� PXFKRV� FDVRV� D� ODV� SRVLELOLGDGHV� GH�FRPSURPLVR�TXH�VH�SXHGDQ�DVXPLU��\�HQ�RWURV�DO�GHVHR�GH�PDQWHQHU�HQ�ODV�VHVLRQHV�XQ�FOLPD�GH� GHPRFUDFLD SDUWLFLSDWLYD�� /RV� SDUWLFLSDQWHV� QR� QHFHVDULDPHQWH� HVWiQ� HQ� FRQGLFLRQHV� GH�DIURQWDU�ORV�JDVWRV�TXH�GHPDQGDQ�HO�GHVDUUROOR�GH�GLYHUVDV�DFWLYLGDGHV��

8Q�SDSHO�PX\� LPSRUWDQWH� WDPELpQ� MXHJD�HO� IDFLOLWDGRU�GH� ODV�UHXQLRQHV�\� OD�KDELOLGDG�TXH� GHVSOLHJXH� SDUD� ORJUDU� OD� SDUWLFLSDFLyQ� DFWLYD� GH� WRGRV� ORV� LQWHJUDQWHV�� FRQ� OR� FXDO� VH�SHUPLWD�OOHJDU�DO�FRQVHQVR�HVSHUDGR��(Q�RFDVLRQHV��GXUDQWH�ODV�UHXQLRQHV�GH�OD�0HVD��FRQ�HO�ILQ�GH�QR�UHWUDVDU�HO� WUDEDMR�\�RSWLPL]DU�HO� WLHPSR��VH�KD�RSWDGR�SRU�DFHOHUDU�HO�GHVDUUROOR�GH�ODV�VHVLRQHV�FRQ� OR�FXDO�QR�HV�SRVLEOH�TXH� VH�HVWXGLHQ�FRQ�PiV�GHWHQLPLHQWR� ORV�SODQWHDPLHQWRV�H[SUHVDGRV��6L�ELHQ�HV�XQD�PHGLGD�SUHIHULEOH�IUHQWH�DO�UHWUDVR�GH�ODV�DFWLYLGDGHV��QR�HV�GHO�WRGR�UHFRPHQGDEOH��
(V�SUHFLVR�UHFRUGDU��TXH�ORV�HVSDFLRV�GH�FRQFHUWDFLyQ�\�SDUWLFLSDFLyQ�VXUJHQ�D�UDt]�GH�GHPDQGDV�GH�OD�SREODFLyQ�TXH�GHVHD�HVWDU�LQPHUVD�HQ�ORV�DVXQWRV�S~EOLFRV��DQWH�OD�FDUHQFLD�GH�DWHQFLyQ� D� VXV� QHFHVLGDGHV� EiVLFDV� SULQFLSDOPHQWH�� \� TXH� SRU� VHU� SDUWH� GH� ORV� VHFWRUHV�H[FOXLGRV�� VH�HQFXHQWUDQ�DOHMDGRV� GHO�JRELHUQR��%DMR� HVWH�SODQWHDPLHQWR�� OD�SDUWLFLSDFLyQ�GHO�FRQMXQWR� VXSRQH� VHU� DFWLYD�� SURWDJyQLFD� H� LQGHSHQGLHQWH�� 3RU� OR� WDQWR� HVWRV� HVSDFLRV� QR� VH�
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FRQVWLWX\HQ�HQ�H[FOXVLYLGDG�GH�DOJXQR�GH�VXV�LQWHJUDQWHV��GH�OR�FRQWUDULR�HVWDUtDQ�SHUGLHQGR�VX�HVHQFLD� GHPRFUiWLFD� \� SRU� FRQVLJXLHQWH�� UHVSRQGLHQGR� D� LQWHUHVHV� SDUWLFXODUHV�� FRQ� OR� FXDO�GHMDUtDQ�GH�VHU�HVSDFLRV�GH�FRQFHUWDFLyQ��
/D�UHFLHQWHPHQWH�HOHJLGD�3UHVLGHQWD�GH�OD�0HVD�HV�UHFRQRFLGD�FRPR�OtGHU�SRUTXH�WLHQH�XQD�DPSOLD�IDFLOLGDG�GH�SDODEUD�\�FULWHULR��FRQRFH�VREUH�ORV�WHPDV�HGXFDWLYRV��SDUWLFLSD�HQ�WRGR�OR�FRQFHUQLHQWH�DO�WHPD�\�JHQHUD�XQ�DPSOLR�FRQVHQVR�HQ�ODV�UHXQLRQHV��(V�XQD�OtGHU�FDULVPiWLFD�DPSOLDPHQWH�UHFRQRFLGD�TXH�UHVSRQGH�D�ORV�LQWHUHVHV�UHTXHULGRV�\�JHQHUD�FRQILDQ]D�HQWUH�ORV�DFWRUHV��
(V�D�SDUWLU�GH� OD�HOHFFLyQ�GH� OD�3UHVLGHQWD�TXLHQ�DFWXDOPHQWH�DFW~D�FRPR�IDFLOLWDGRUD��SXHV� GLULJH� ODV� UHXQLRQHV� GH� OD� 0HVD�� TXH� VH� SURGXFH� XQ� FOLPD� PiV� DUPyQLFR� HQWUH� ORV�LQWHJUDQWHV�GHO�&RPLWp��*UDQ�SDUWH�GH�OD�UHVSRQVDELOLGDG�GH�OD�GLQiPLFD�GH�ODV�UHXQLRQHV�UHFDH�GLUHFWDPHQWH� HQ� HO� IDFLOLWDGRU� � GH� ODV�PLVPDV�� 6X� KDELOLGDG� SDUD� OD� QHJRFLDFLyQ� SHUPLWLUi� OD�SDUWLFLSDFLyQ� DELHUWD� \� H[SUHVLyQ� IOXLGD�� HO� FRPSURPLVR� GH� DVXPLU� UHVSRQVDELOLGDGHV� \�DFWLYLGDGHV� TXH� IDYRUH]FDQ� HO� GHVDUUROOR� GH� ORV� SUR\HFWRV�� DVt� FRPR� HO� HQWDEODU� UHODFLRQHV�LQWHULQVWLWXFLRQDOHV� DUPyQLFDV� \� EHQpILFDV� QR� VROR� D� QLYHO� LQWHUQR� VLQR� WDPELpQ� H[WHUQR��6XSRQH�VHU�DPSOLDPHQWH�GHPRFUiWLFR��DELHUWR�D�OD�GLVFXVLyQ�\�HO�GHEDWH��D�OD�YH]�TXH�PHGLDGRU�GH�DOJXQD�SRVLEOH�VLWXDFLyQ�GH�WHQVLyQ��'LFKD�3UHVLGHQWD SUHVHQWD�pVWDV�FDUDFWHUtVWLFDV��FRQ�OR�FXDO�OD�0HVD�SXHGH�DVHJXUDUVH�XQD�PD\RU�VROLGH]��
1R�WRGRV�ORV�SDUWLFLSDQWHV�GH�OD�0HVD�VRQ�OtGHUHV�GHQWUR�GH�OD�PLVPD�SHUR�HQ�FDPELR�VXSRQHQ� Vt� VHUOR� SDUD� OD� RUJDQL]DFLyQ� D� OD� TXH� UHSUHVHQWDQ�� /DV� UHODFLRQHV� GH� SRGHU� VH� YDQ�GDQGR�HQ� OD�PHGLGD�HQ�TXH�VH� UHODFLRQDQ�XQRV�FRQ�RWURV�\�VH�RWRUJDQ�GLYHUVDV�FRPSHWHQFLDV�FRQ� OR� FXDO� SXHGHQ� HMHUFHU� LQIOXHQFLD�� R� GLULJLU�� D� GHWHUPLQDGR� JUXSR�� (O� PDO� XVR� GH� pVWH�GHYHQGUtD� HQ� VLWXDFLRQHV� GH� FRQIOLFWR�� WHQVLyQ�� HQIUHQWDPLHQWR�� QR� ORJUR� GH� ORV� REMHWLYRV�SODQWHDGRV��6XSRQH�TXH�FXHQWH�FRQ�DPSOLD�LQIRUPDFLyQ�VREUH�HO�WHPD�DGHPiV�GH�VHU�DFWLYR�HQ�VXV�SDUWLFLSDFLRQHV��6X�DFWLWXG�GHEH�VHU�GHPRFUiWLFD�\�KRUL]RQWDO��3RU�RWUR�ODGR�PDQLILHVWDQ�ORV�HQWUHYLVWDGRV�� TXH� WRGRV� HMHUFHQ� OLGHUD]JR� \D TXH� VRQ� SDUWH� GH� OD� 0HVD� \� SXHGHQ� GHFLGLU��RSLQDU��FRPXQLFDUVH�DELHUWDPHQWH��
/RV� PLHPEURV� GHO� &RPLWp� 7pFQLFR� PDQWLHQHQ� HQWUH� Vt� UHODFLRQHV� GH� FRUGLDOLGDG� \�UHVSHWR�� $GHPiV� GDGR� TXH� ODV� UHXQLRQHV� VRQ� VHPDQDOHV� \� ODV� DFWLYLGDGHV� IUHFXHQWHV�� OD�
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FRQWLQXLGDG�HQ�HO�WUDWR��KD�IDFLOLWDGR�\�JHQHUDGR�VLWXDFLRQHV�GH�FRQILDQ]D�\�UHVSHWR�SRU�OR�TXH�VH� IDYRUHFH� OD� FRPSOHPHQWDULHGDG \� HO� HQFDMDPLHQWR HQWUH� GLFKRV� DFWRUHV�� /D�FRPSOHPHQWDULHGDG RFXUUH�FXDQGR� ODV�SDUWHV�WLHQHQ�XQ�LQWHUpV�FRP~Q�HQ�HO�UHVXOWDGR�H[LWRVR�GH� ORV� SODQWHDPLHQWRV��(O� HQFDMDPLHQWR VH� UHILHUH� D� ODV� LQWHUUHODFLRQHV�GH� FRQILDQ]D�� ODV�TXH�H[LVWHQ�HQWUH�ORV�GRFHQWHV��FRQ�OR�TXH�VH�DILDQ]D�OD�FRPXQLFDFLyQ��UHIRU]iQGRVH�HO�LQWHUpV�SRU�HO� ORJUR� GH� ORV� SURSyVLWRV�� (VWR� GHQRWD� DXVHQFLD� GH� FRQIOLFWRV� HQWUH� ORV SDUWLFLSDQWHV��SDUWLFXODUPHQWH�HQWUH�ORV�GRFHQWHV��OR�TXH�SHUPLWH�HO�HVWDEOHFLPLHQWR�GH�DOLDQ]DV�SDUD�HO�PHMRU�GHVDUUROOR� GH� ODV� DFWLYLGDGHV�� QR� VyOR� GH� OD� 0HVD�� VLQR� WDPELpQ� HQ� VXV� UHVSHFWLYRV� FHQWURV�HGXFDWLYRV��
(O� 3ODQ� GH� 'HVDUUROOR� (GXFDWLYR� FRPR� SURSXHVWD� GH� 'LVWULWR� 3LORWR� GH� OD�'HVFHQWUDOL]DFLyQ� (GXFDWLYD� GH� ,QGHSHQGHQFLD�� TXH� HO� JRELHUQR� ORFDO� KD� GDGR� HQ� OODPDU�³&LXGDG�(GXFDGRUD�\�)RUMDGRUD�GH�9DORUHV´��WLHQH�FRPR�SULQFLSLRV�GH�SROtWLFD�HGXFDWLYD�SDUD�ODV�GLVFXVLRQHV�GH�OD�0HVD��HO�ELHQ�FRP~Q��OD� LGHQWLGDG��OD�LQFOXVLyQ�\�OD�YLGD�GHPRFUiWLFD��$O�SURSRQHU� HO� GHVDUUROOR� HQ� FRQMXQWR� FRQVLGHUDQ� OD� LQFOXVLyQ�� FDOLGDG� \� HTXLGDG�� SODQWHDQGR�SURJUDPDV� \� DFFLRQHV� HVSHFtILFDV� VHJ~Q� VX� SURSLR� FRQWH[WR� \� HVSDFLR�� 3DUD� HVWR� VH� WLHQH� HQ�FXHQWD� OD� LQWHUFXOWXUDOLGDG�� SXHV� FRPR� HOORV�PDQLILHVWDQ� OD� JUDQ� SDUWH� GH� VXV� KDELWDQWHV� VRQ�SURYHQLHQWHV�GHO�LQWHULRU�GHO�SDtV��
$VLPLVPR� GLFKR� 3ODQ�� KDFH� XQD� FRQVLGHUDFLyQ� HVSHFLDO� D� ODV� GLIHUHQWHV� DSWLWXGHV� \�DFWLWXGHV�� FDSDFLGDGHV�\�KDELOLGDGHV�SDUD�XQ�PHMRU� DSUHQGL]DMH��8QD�YLVLyQ�FRPSDUDWLYD�QRV�PXHVWUD�XQ�SODQ�TXH�SURYLHQH�GLUHFWDPHQWH�GHO�(VWDGR�\�TXH�GHEH�DSOLFDUVH�FRQ� ORV�PLVPRV�FRQWHQLGRV�D�WRGRV�ORV�HVSDFLRV�VLQ�GLIHUHQFLDFLyQ�DOJXQD��PRVWUiQGRQRV�XQD�YH]�PiV�TXH�ODV�FXHVWLRQHV� GH� SRGHU�� HVWiQ� IXHUWHPHQWH� DUUDLJDGDV� HQ� QXHVWUDV� SUiFWLFDV� TXH� VXSXHVWDPHQWH�SUHJRQDQ�VHU�GH�SDUWLFLSDFLyQ�GHPRFUiWLFD��
&RPR� KDQ� PDQLIHVWDGR� ORV� DFWRUHV�� ODV� DOWHUQDWLYDV� GHEHQ� WHQHU� HQ� FXHQWD� ODV�FDUDFWHUtVWLFDV� GHO� GLVWULWR�� SRU� WDQWR� SURFXUDQ� VLWXDU� VXV� FRQWHQLGRV� EDViQGRVH� HQ� HO� SURSLR�FRQWH[WR�HQ�HO�TXH�VH�GHVDUUROODQ�VXV�DFWLYLGDGHV�FRWLGLDQDV��(VWR�GHPXHVWUD�TXH�HO�VHQWLGR�GH�LGHQWLGDG� VH� HQFXHQWUD� IXHUWHPHQWH� DUUDLJDGR� OR� FXDO� UHVXOWD� VHU� DOWDPHQWH� EHQHILFLRVR�� SXHV�VXSRQH�TXH�VH�YHODUi�SHUPDQHQWHPHQWH�SRU� ORV� LQWHUHVHV�GHO�GLVWULWR�HQ�FXDQWR�D�OD�SURSXHVWD�HGXFDWLYD��'LFKD�LGHQWLGDG�VH�YH�UHIRU]DGD�SULQFLSDOPHQWH�HQ�ORV�GRFHQWHV��TXLHQHV�UHDOL]DQ�OD�DUGXD�ODERU�GH�VHQVLELOL]DU�D�OD�FRPXQLGDG�HQ�JHQHUDO�SDUWLHQGR�SRU�ORV�DOXPQRV��HQ�HO�KHFKR�
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GH� TXH� OD� 0HVD� HVWp� FREUDQGR� PD\RU� SUHVHQFLD�� DILDQ]DPLHQWR�� UHFRQRFLPLHQWR�� DSR\R� GH�GLYHUVDV�LQVWLWXFLRQHV�\�OD�FRPXQLGDG�HQ�JHQHUDO��OR�FXDO�DGHPiV�SHUPLWH�TXH�GLFKR�VHQWLGR�GH�LGHQWLGDG�VH�H[WLHQGD��
(VWH� HVSDFLR�� OD�0HVD�� HV� YLVWR� FRPR� XQD� KHUUDPLHQWD� GH� JHVWLyQ�� TXH� KD� WHQLGR� XQ�FUHFLPLHQWR� SDXODWLQR� HQ� HO� TXH� VH� IRPHQWD� OD� SDUWLFLSDFLyQ� DFWLYD�� HO� DSUHQGL]DMH� VREUH� OD�FXHVWLyQ�HGXFDWLYD��OD�GHPRFUDFLD��\D�TXH�HVWi�DELHUWD�DO�GLiORJR��OD�RSLQLyQ��\�HO�FRQVHQVR�GH�ORV�GLYHUVRV�DFWRUHV�GH�OD�FRPXQLGDG��$�WUDYpV�GH�OD�H[SRVLFLyQ��HO�FRPSDUWLU�\�OD�SURSXHVWD�GH�YLYHQFLDV�\�SUR\HFWRV��SURPXHYH�HO�HMHUFLFLR�GH�FLXGDGDQtD�\�SDUWLFLSDFLyQ�GHPRFUiWLFD�FRPR�XQD�SXHVWD�HQ�PDUFKD�GH�GHEHUHV�\�GHUHFKRV��(Q�DOJ~Q�PRPHQWR�HVWR� WDPELpQ�SDVD�D� VHU�XQ�FRPSURPLVR�\D�TXH�HO�&RPLWp�7pFQLFR�VXSRQH�OD�SDUWLFLSDFLyQ�\�FRQVHQVR�GHO�FRQMXQWR�VRFLDO�SDUD� OD� HODERUDFLyQ� \� SODQWHDPLHQWR� GH� REMHWLYRV�� SURJUDPDV�� DFWLYLGDGHV�� DGHPiV� GH� OD�UHDOL]DFLyQ�GH�ODV�PLVPDV��(V�XQ�FtUFXOR�YLUWXRVR�TXH�VH�DOLPHQWD�FRQVWDQWHPHQWH�
/D�0HVD�FRPR�H[SHULHQFLD�HV�IDYRUDEOH�HQ�WDQWR�TXH�HV�UHFLpQ� D�SDUWLU�GHO�,�&RQJUHVR�(GXFDWLYR� GLVWULWDO� GH� ,QGHSHQGHQFLD�� UHDOL]DGR� ORV� GtDV� ��� \� ��� GH� DEULO�� TXH� EDMR� OD�RUJDQL]DFLyQ� GHO� &RPLWp� 7pFQLFR� GH� OD� 0HVD� GH� (GXFDFLyQ� \� &XOWXUD�� � KD� FRQYRFDGR� OD�SDUWLFLSDFLyQ� FLXGDGDQD�� SHUPLWLpQGROH� WHQHU� XQD� YLVLyQ� PiV� DPSOLD� GH� VX� SURSLR� FRQWH[WR��SXHV� HO� SUR\HFWR� VH� RULJLQD� HQ� \� SDUD� OD� SURSLD� UHDOLGDG� GH� DFXHUGR� D� VXV� HVSHFLILFLGDGHV� \�UHTXHULPLHQWRV��SODQWHDQGR�PHWDV�UD]RQDEOHV�\�REMHWLYRV�FXPSOLEOHV��
(VWH�HYHQWR�FRQWy�FRQ�OD�SUHVHQFLD�GH�UHSUHVHQWDQWHV�GHO�&RQJUHVR�GH�OD�5HS~EOLFD��GHO�0LQLVWHULR�GH�(GXFDFLyQ��GHO�&RQVHMR�1DFLRQDO�GH�(GXFDFLyQ��GHO�)RUR�(GXFDWLYR��6XWH�;;��RUJDQL]DFLRQHV�VRFLDOHV�\�GH�EDVH��FRPXQLGDG�HGXFDWLYD��5HFLELy�OD�IHOLFLWDFLyQ�\�DSR\R�
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GH�GLFKRV�LQYLWDGRV��SRU�OD�LQLFLDWLYD�TXH�KDQ�WHQLGR�ORV�DFWRUHV�VRFLRHGXFDWLYRV�GHO�GLVWULWR�HQ�SODQWHDU� \� GHVDUUROODU� HQ� OD�0HVD� (GXFDWLYD� GH� ,QGHSHQGHQFLD�� HVWH� SUR\HFWR� TXH� \D� VH� HVWi�SRQLHQGR� HQ� PDUFKD�� /RV� REMHWLYRV�� SURJUDPDV� \� DFWLYLGDGHV� TXH� SODQWHD� VH� DMXVWDQ� D� ORV�REMHWLYRV� HVWUDWpJLFRV� GHO� ³3ODQ�1DFLRQDO� GH�(GXFDFLyQ� SDUD�7RGRV´��$VLPLVPR� VH� DMXVWD� DO�PDUFR�OHJDO�MXUtGLFR�UHTXHULGR�GH�OD�/H\�GH�%DVHV�GH�OD�'HVFHQWUDOL]DFLyQ�\�OD�/H\�*HQHUDO�GH�(GXFDFLyQ��HQ�WDQWR�OLQHDPLHQWRV�SDUD�VX�GHVDUUROOR��SHUR�D~Q�IDOWDQ�VHxDODU�ODV�FRPSHWHQFLDV�GLUHFWDV� GH� OD� LQVWLWXFLyQ� HQFDUJDGD��&XHQWD� FRQ� SODQHV� TXH� KDQ� VLGR� HODERUDGRV� D� WUDYpV�GH�SDUWLFLSDFLyQ� GH� OD� FLXGDGDQtD�� \� TXH� HVWiQ� GLVHxDGRV� SDUD� FRQYRFDU� OD� SDUWLFLSDFLyQ� GHO�FRQMXQWR�GH�OD�SREODFLyQ�
��� 3DUWLFLSDFLyQ�\�FRUUHVSRQVDELOLGDG

(O� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� FXHQWD� FRQ� XQD� OHJLVODFLyQ� TXH� D� SHVDU� GH�HVWDU� GDGD� GHVGH� KDFH� \D� YDULRV� DxRV�� D~Q� QR� PXHVWUD� FODULGDG� QL� HVSHFLILFLGDG� HQ� ODV�FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV� GH� ORV� LQYROXFUDGRV�� /D� /H\� GH� 5HIRUPD� &RQVWLWXFLRQDO��VHxDOD� TXH� OD� GHVFHQWUDOL]DFLyQ� HV� XQD� IRUPD� GH� RUJDQL]DFLyQ� GHPRFUiWLFD� \� FRQVWLWX\H�XQD�SROtWLFD�SHUPDQHQWH�GH�(VWDGR��FX\R�REMHWLYR�IXQGDPHQWDO�HV�HO�GHVDUUROOR�LQWHJUDO�GHO�SDtV��(O�SURFHVR�UHTXLHUH�GH�XQD�DGHFXDGD�DVLJQDFLyQ�GH�FRPSHWHQFLDV�\�WUDQVIHUHQFLDV�GH�UHFXUVRV�GHO�JRELHUQR�FHQWUDO�KDFLD�ORV�JRELHUQRV�UHJLRQDOHV�\�ORFDOHV��
/DV�PXQLFLSDOLGDGHV� SURYLQFLDOHV� \� GLVWULWDOHV� VRQ� ORV� yUJDQRV� GH� JRELHUQR� ORFDO� FRQ�DXWRQRPtD� SROtWLFD�� HFRQyPLFD� \� DGPLQLVWUDWLYD� HQ� ORV� DVXQWRV� GH� VX� FRPSHWHQFLD�� /RV�JRELHUQRV�ORFDOHV�SURPXHYHQ�VX�GHVDUUROOR��HQ�DUPRQtD�FRQ�ODV�SROtWLFDV�\�SODQHV�QDFLRQDOHV�\�UHJLRQDOHV� GH� GHVDUUROOR�� (Q� HVWH� FDVR� OD� 0XQLFLSDOLGDG� DVXPLUtD� XQ� JUDQ� UHWR� DO� KDFHUVH�UHVSRQVDEOH�SRU�OD�HMHFXFLyQ�GHO�SUR\HFWR�EDMR�ODV�LQVWDQFLDV�GH�OD�0HVD��SHUR�OD�LQVWDODFLyQ�GHO�SURFHVR� GH� GHVFHQWUDOL]DFLyQ� VXSRQH� XQ�PD\RU� VRSRUWH� WpFQLFR� FRQ� HO� FXDO� QR� FXHQWD� D~Q� OD�0HVD�\�TXH�DGHPiV�GHEH�VHU�LQVWDODGR�\�DSUREDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ��HO�PLVPR�TXH�D~Q�QR�WLHQH�XQ�DFXHUGR�FODUR�GH�FyPR�DSOLFDU�pVWD�SROtWLFD��
1RV� HQFRQWUDPRV� IUHQWH� D� XQD� VLWXDFLyQ� LQFRQJUXHQWH�� 'H� XQ� ODGR� XQD� OHJLVODFLyQ�SURYHQLHQWH� GHO� (VWDGR� TXH� SURPXHYH�� IXQGDPHQWD� \� DVHYHUD� TXH� OD� GHVFHQWUDOL]DFLyQ�HGXFDWLYD�HV�HO�SDVR�QHFHVDULR�SDUD�VXSHUDU� OD�FULVLV�SRU� OD�TXH�DWUDYLHVD�HO�VHFWRU��\�GH�RWUR��
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XQD� DFWLWXG� TXH� QR� UHVSRQGH� D� WDOHV� SUR\HFFLRQHV� \� TXH� VH� HVFRQGH� WUDV� HVWH�PLVPR� DSDUDWR�HVWDWDO�TXH�DFW~D�LQVHQVLEOH�\�VRUGR�IUHQWH�D�WDO�VLWXDFLyQ�
/D� /H\� GH� %DVHV� GH� OD� 'HVFHQWUDOL]DFLyQ� /H\� 1�� ������� FRQMXQWDPHQWH� FRQ� OD� /H\�2UJiQLFD� GH� 0XQLFLSDOLGDGHV� /H\� 1�� ������� LQGLFDQ� HQWUH� RWUDV�� TXH� VRQ� FRPSHWHQFLDV�PXQLFLSDOHV� HO� SODQLILFDU� \� SURPRYHU� HO� GHVDUUROOR� XUEDQR� \� UXUDO� GH� VX� FLUFXQVFULSFLyQ�HMHFXWDQGR� ORV�SODQHV�FRUUHVSRQGLHQWHV�� DSUREDU� VX�RUJDQL]DFLyQ� LQWHUQD�� IRUPXODU�HO�SODQ�GH�GHVDUUROOR� ORFDO� FRQFHUWDGR� FRQ� VX� FRPXQLGDG�� IDFLOLWDU� ORV� PHFDQLVPRV� \� HVSDFLRV� GH�SDUWLFLSDFLyQ��FRQFHUWDFLyQ�\�YLJLODQFLD�GH�OD�FRPXQLGDG�HQ�OD�JHVWLyQ�PXQLFLSDO��
(Q� PiV� GH� XQD� RFDVLyQ� VH� KD� VHxDODGR� TXH� ORV� PHFDQLVPRV� GH� OD� GHVFHQWUDOL]DFLyQ�WLHQHQ�FRPR�HVWUDWHJLD�SULQFLSDO�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO��VLQ�HPEDUJR�OD�PD\RUtD�GH�SODQHV��SURSXHVWDV��\�KDVWD�GLFKDV�SROtWLFDV�GH�GHVDUUROOR�VH�KDQ�IRUPXODGR�VLQ�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ� GH� OD� FLXGDGDQtD�� ODV� FXDOHV� DO� SRQHUVH� HQ� PDUFKD� QR� KDQ� WHQLGR� ORV� ORJURV�HVSHUDGRV�SRUTXH�QR�VH DMXVWDQ�DO�FRQWH[WR�DSOLFDGR��UHVXPLpQGRVH�HQ�XQD�SpUGLGD�GH�WLHPSR��UHFXUVRV�\�DJRWDPLHQWR�GH�H[SHFWDWLYDV��
/RV� yUJDQRV� GH� SDUWLFLSDFLyQ� \� YLJLODQFLD� GHO� VLVWHPD� HGXFDWLYR� HQ� HO� GLVWULWR�� HVWiQ�UHSUHVHQWDGRV� GHVGH� ODV� EDVHV� SRU� ORV� FHQWURV� HGXFDWLYRV� EDMR� HO� &RQVHMR� (GXFDWLYR�,QVWLWXFLRQDO�� OXHJR� VH� VLW~D� OD� 8*(/� FRQ� HO� &RQVHMR� (GXFDWLYR� /RFDO� \� ILQDOPHQWH� OD�'LUHFFLyQ�5HJLRQDO�GH�(GXFDFLyQ��'5(��FRQ�HO�&RQVHMR�(GXFDWLYR�5HJLRQDO��/D�0HVD�HV�HO�HVSDFLR� FRQVXOWLYR� GH� FRQFHUWDFLyQ� LQVWLWXFLRQDO� 'LFKD� YLJLODQFLD� FLXGDGDQD� LJXDOPHQWH�UHVXOWD�VHU�LQHILFLHQWH�SRUTXH��GH�XQ�ODGR�OD�FLXGDGDQtD�QR�KD�LQWHULRUL]DGR�VX�GHUHFKR�D�HMHUFHU�OD� PLVPD� \� SRU� RWUR�� ORV� UHLWHUDWLYRV� DFWRV� GH� FRUUXSFLyQ� TXH� D� WRGRV� ORV� QLYHOHV� YLHQH�FRPHWLHQGR�HO�DFWXDO�UpJLPHQ�FRQ�OR�TXH�KDFH�RtGRV�VRUGRV�D�WRGD�SURQXQFLDFLyQ�
(VWR� VH� DSOLFD� H[DFWDPHQWH� DO� FDVR� GH� OD� 0HVD� GH� ,QGHSHQGHQFLD�� (VWD� SURSXHVWD� \�SUR\HFWR�SURGXFWR�GH� OD�PLVPD� VRFLHGDG�FLYLO�� KD� WDUGDGR�PXFKR�PiV� WLHPSR�HQ�SRQHUVH�HQ�PDUFKD�SRU�OD�IDOWD��SULQFLSDOPHQWH��GH�UHFXUVRV� SHUR�ILQDOPHQWH�KD�UHVXOWDGR�VHU�PiV�H[LWRVD�\�VRVWHQLEOH��\D�TXH�UHVSRQGH�D�ORV�SURSLRV�UHTXHULPLHQWRV�GH�ORV�EHQHILFLDGRV��/DV�LQLFLDWLYDV�GH� OD� SREODFLyQ� VRQ� VXPDPHQWH� IHFXQGDV�� VROR� UHTXLHUHQ� GH� DSR\R� \� DOWHUQDWLYDV� SDUD� GDU�PHMRUHV�IUXWRV��
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6LQ�HPEDUJR��FRPR�WRGR�GHEH�SDVDU�SRU�XQ�RUGHQ�UHJXODU��WDO�HV�HO�FDVR�GHO�0LQLVWHULR�GH� (GXFDFLyQ� TXH� GHEH� DSUREDU� OD� SURSXHVWD� GH� OD� 0HVD� GH� 'LVWULWR� 3LORWR� GH� OD�'HVFHQWUDOL]DFLyQ�(GXFDWLYD��YD�HQFRQWUDQGR�DTXt�VXV�SULPHURV�REVWiFXORV��SXHV�D�GHFLU�GH�XQ�HVSHFLDOLVWD�GHO�PLVPR�0LQLVWHULR�D~Q�IDOWDQ�PXFKRV�SDVRV�SRU�GHILQLU��/D�0HVD�HV�FRQVFLHQWH�GH� pVWDV� OLPLWDFLRQHV� SHUR� QR� KD� UHFLELGR� QLQJ~Q� DSR\R� QL�PD\RU� DVHVRUtD� GH� GLFKD� HQWLGDG�IUHQWH� D� VX�SODQWHDPLHQWR� D� ILQ�GH� VXSHUDU� VXV� IDOHQFLDV��(V�PiV�� HQ� DOJ~Q�PRPHQWR� WXYR� OD�VXJHUHQFLD�GH� OOHYDU� OD�SURSXHVWD�D�XQ�ULWPR�PiV�OHQWR��D� OR�TXH�QR�HVWi�GLVSXHVWR�HO�&RPLWp�7pFQLFR��QL�OD�FRPXQLGDG�GHO�GLVWULWR�
/D�/H\�*HQHUDO�GH�(GXFDFLyQ�/H\�1���������VHxDOD�TXH�HO�0LQLVWHULR�GH�(GXFDFLyQ��OD�'LUHFFLyQ�5HJLRQDO�GH�(GXFDFLyQ�\� ODV�8QLGDGHV�GH�*HVWLyQ�(GXFDWLYD�/RFDO�� FRRUGLQDQ�VXV�DFFLRQHV� FRQ� ODV�PXQLFLSDOLGDGHV� GH� DFXHUGR� HQ� OR� HVWDEOHFLGR� HQ� VX� /H\� 2UJiQLFD� \� HQ� OD�SUHVHQWH� OH\�� eVWDV� DSR\DQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� ODV� ,QVWLWXFLRQHV� (GXFDWLYDV� \�FRQWULEX\HQ� DO� GHVDUUROOR� HGXFDWLYR� HQ� HO� iPELWR� GH� VX� MXULVGLFFLyQ�� $O� UHVSHFWR�� QR� VH�YLVLELOL]D�PD\RU�DFXHUGR�QL�FRRUGLQDFLyQ�GH�SDUWH�GH�ODV�HQWLGDGHV�GHO�JRELHUQR�FHQWUDO�FRQ�HO�JRELHUQR�ORFDO��UHVSHFWR�D�OD�FXHVWLyQ�HGXFDWLYD�
(V� QHFHVDULR� WRPDU� HQ� FXHQWD� TXH�SDUD� ORJUDU� HVWRV�SURSyVLWRV�� HV� SUHFLVR� FRQWDU� FRQ�GHWHUPLQDGR� SUHVXSXHVWR� SXHV� HO� SUR\HFWR� HV� DPELFLRVR�� /D� 0HVD� QR� FXHQWD� FRQ� QLQJ~Q�LQJUHVR� SURSLR�� OD� JHVWLyQ� \� HMHFXFLyQ� GH� ODV� DFWLYLGDGHV� KDVWD� DKRUD� UHDOL]DGDV� KDQ� VLGR�SDWURFLQDGDV� SRU� OD�0XQLFLSDOLGDG� \� ODV 21*� TXH� OD� LQWHJUDQ�� &RQ� OD� PD\RU� GLIXVLyQ� D� OD�FRPXQLGDG�VH�HVSHUD�HQWDEODU�DOLDQ]DV�LQWHULQVWLWXFLRQDOHV�TXH�SHUPLWDQ�HO�GHVDUUROOR�GHO�SODQ��(VWR�VH�FRQVWLWX\H�HQ�XQD�JUDQ�OLPLWDFLyQ��3RU�XQ�ODGR�QR�VLHPSUH�H[LVWLUi�OD�JDUDQWtD�GH�TXH�HO�FRPSURPLVR� VHD DVXPLGR� SOHQD� \� RSRUWXQDPHQWH�� OR� FXDO� SRGUtD� RULJLQDU� XQ� UHWUDVR� HQ� HO�GHVDUUROOR�GH�ORV�SODQHV��

2WUD� VLWXDFLyQ� TXH� WDPSRFR� HV� IDYRUDEOH� HV� TXH� VH� KD JHQHUDGR� XQD� HVSHFLH� GH�GHSHQGHQFLD�GH�ORV�SDUWLFLSDQWHV�KDFLD�ODV�21*�SUHVHQWHV��\D�TXH�HVWDV�DSR\DQ�FRQ�UHFXUVRV��PDWHULDOHV�� DVHVRUtDV�� SDUWLFXODUPHQWH� 7DUHD�� TXLHQ� VHPDQDOPHQWH� SURYHH� GHO� PDWHULDO�LQIRUPDWLYR� LPSUHVR� SDUD� OD� VHFXHQFLD� GH� ODV� UHXQLRQHV�� (VWD� LQYHUVLyQ� HV� VRVWHQLGD� SRUTXH�GLFKD� LQVWLWXFLyQ� WLHQH� XQ� SUR\HFWR� HGXFDWLYR� TXH� UHDOL]D� \� DSR\D� HQ� HO� GLVWULWR�� $GHPiV��DQWHULRUPHQWH� pVWDV� GHVDUUROODEDQ� SUR\HFWRV� LQVWLWXFLRQDOHV� XWLOL]DQGR� HVWH� HVSDFLR�� 6L�SHQVDPRV�HQ�WRGRV�ORV�QH[RV�TXH�PXHYH�WRGR�WLSR�GH�FRRSHUDFLyQ�HQ�XQ�GHWHUPLQDGR�HVSDFLR��
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QRV�HQFRQWUDUHPRV�FRQ�TXH�WRGDV�ODV�DFFLRQHV�GH�OD�YLGD FRWLGLDQD�VRQ�PRYLGDV�SRU�LQWHUHVHV�GH�GLYHUVRV�WLSRV��QDGD�HQ�UHDOLGDG�VH�KDFH�SRU�VLPSOH�VDWLVIDFFLyQ�R�GHVLQWHUpV�
���GH�XQD�EXHQD�SDUWH�GH�OD�JHVWLyQ�GH�OD�0HVD�HQ�WpUPLQRV�GH�UHFXUVRV�HV�PDQHMDGR�GHVGH�7DUHD�� HQWRQFHV� OR�TXH�VH�DFHSWD�HV�XQ�QLYHO�GH� RULHQWDFLyQ�EiVLFD�H� LQLFLDO�GH�SDUWH�GH�7DUHD�����0LHPEUR�GHO�&RPLWp�7pFQLFR����� OD�0XQLFLSDOLGDG�FDUHFH�GH�UHFXUVRV�HQWRQFHV�DOJXLHQ�WLHQH�TXH�DEDQGHUDUVH��WRPDU�OD�EDWXWD� GHO� WUDEDMR� \� HQWRQFHV�� VL� ODV� 21*�� WDQWR� $OWHUQDWLYD� FRPR� 7DUHD� WLHQHQ� ORV�UHFXUVRV��SRU�OR�PHQRV�ORV�UHFXUVRV�ORJtVWLFRV��OD�JHQWH�FDSDFLWDGD��TXH�SXHGH�FDQDOL]DU�ODV�RSLQLRQHV�GHO�UHVWR��\R�FUHR�TXH�KD\�TXH�DSURYHFKDU�OD�IRUWDOH]D�TXH�ODV�21*�WLHQHQ�HQ�EHQHILFLR�GHO�GLVWULWR�����0LHPEUR�GHO�&RPLWp�7pFQLFR�7UDVODGiQGRQRV� D� QXHVWUR� HVSDFLR� GH� FRQFHUWDFLyQ�� SDUD� XQRV� VHUi� HO� DQKHOR� GH� ORJUDU�XQD� PHMRU� FDOLGDG� HGXFDWLYD� \� HQ� FRQVHFXHQFLD� XQD� PHMRU� FDOLGDG� GH� YLGD�� SDUD� RWURV� HO�GHVDUUROOR�GH�VXV�SUR\HFWRV�LQVWLWXFLRQDOHV��HQ�RWURV�FDVRV�SXHGH�VHU�XQ�PD\RU�UHFRQRFLPLHQWR�GHQWUR�GH�VX�HVSDFLR�\�R� ORFDOLGDG��/R�FLHUWR�HV�TXH�HQ�WRGRV�ORV�FDVRV�VH�REWHQGUi�XQ�PD\RU�SURWDJRQLVPR�� \� VHJ~Q� HO� FXUVR� GH� ODV� DFFLRQHV� HO� p[LWR� R� QR� GH� OD� SURSXHVWD�� (V� SUHFLVR�UHFDOFDU� TXH� HO� SURWDJRQLVPR� VH� SXHGH� HQWHQGHU� WDQWR� SRVLWLYD� FRPR� QHJDWLYDPHQWH��GHSHQGLHQGR�GH�OD�RULHQWDFLyQ�TXH�WRPH�\�HO�LQWHUpV�TXH�PDQLILHVWH��(Q�HVWH�FDVR�VHUi�SRVLWLYR�VL�UHVSRQGH�~QLFDPHQWH�D�ORV�LQWHUHVHV�FRQMXQWRV�GH�OD�0HVD��6HUi�QHJDWLYR�VL�VROR�VH�RULHQWD�DO�UHFRQRFLPLHQWR�SHUVRQDO�

)UHQWH�D�HOOR�HO�WHPD�GHO�SURWDJRQLVPR�UHVXOWD XQ�WDQWR�HVSLQRVR�HQ�OD�0HVD��/RV�DFWRUHV�LQYROXFUDGRV�PDQLILHVWDQ�QR�UHFRQRFHU�OD�H[LVWHQFLD�GH�HVWD�DFWLWXG�GXUDQWH�ODV�UHXQLRQHV��6LQ�HPEDUJR�VH�KD�REVHUYDGR��XQD�YH]�PiV�TXH� OD� UHSUHVHQWDQWH�GH�XQD�GH� ODV�21*�SUHVHQWD�XQ�SURWDJRQLVPR� HQFXELHUWR� GH� FRODERUDFLyQ� ± SDUWLFLSDFLyQ�� OR� FXDO� HQ� RFDVLRQHV� VH� RULHQWD� D�REWHQHU� PD\RU� UHFRQRFLPLHQWR� GHO� FRQMXQWR�� <� HIHFWLYDPHQWH� OR� ORJUD�� (VWR� SXHGH� WDPELpQ�UHVSRQGHU�D�OD�DFWLWXG�SDVLYD�TXH�PXHVWUDQ�DOJXQRV�SDUWLFLSDQWHV�GH�OD�0HVD��IUHQWH�D�OR�FXDO�OD�VROXFLyQ� PiV� YLDEOH� HV� DVXPLU� DQWHV� TXH� FRQWLQXDU� SUHJXQWDQGR� SRU� DOJ~Q� YROXQWDULR�� (VWD�VLWXDFLyQ�OH�KD�OOHJDGR�D�FRQIHULU�FLHUWR�SRGHU�TXH�QR�HVWi�VLHQGR�DGHFXDGDPHQWH�XWLOL]DGR��\�TXH� IDYRUHFH� GHQWUR� GHO� HTXLSR� OD� DFWLWXG� GH� GHSHQGHQFLD�� OR� FXDO� DO� VHU� UHIRU]DGR� SRU� OD�SDVLYLGDG�GH�GLFKRV�SDUWLFLSDQWHV��SURSLFLDUtD�HO�TXH�pVWRV�FDLJDQ�HQ�HO�IDFLOLVPR�
����OR�PiV�IiFLO�HV�GHFLU�TXH�OR�KDJDQ�TXH�VHD�OD�21*�TXH�OR�KDJD��7DUHD��VL�KD\�XQ�DFXHUGR�7DUHD�OR�KDFH�SHUR�OD�0HVD�TXHGD�DVt�FRPR�TXH�QR�GHFLGH��\�ODV�GHFLVLRQHV ORV�DVSHFWRV�SXQWXDOHV�TXHGDQ�HQ�OD�UHODFLyQ�GH�SURSXHVWDV�GH�ODV�LQVWLWXFLRQHV��(Q�Vt�OD�PHVD�GHEHUtD�WUDEDMDU�ODV�SURSXHVWDV�����0LHPEUR�GHO�&RPLWp�7pFQLFR�
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3RGUtD�GHFLUVH�TXH�OD�0HVD�KD�UHSDUDGR�RSRUWXQDPHQWH�HQ�JUDQ�SDUWH�GH�VXV�GHELOLGDGHV��VLQ� HPEDUJR� VH�KDFH�QHFHVDULR� WRPDU�HQ� FXHQWD� HO� DVSHFWR�GH� OD� GHSHQGHQFLD��<�HV�TXH� pVWD�DFWLWXG� KD� YHQLGR� IXQFLRQDQGR� HQ� WDQWR� IDFLOLWD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� TXH� KD�SODQWHDGR� OD�0HVD�� SXHV� VH� KD� YLVWR� SURYHtGD� SRU� ODV� 21*� \� OD�0XQLFLSDOLGDG�� OR� FXDO� QR�UHVXOWD�VHU�PX\�IDYRUDEOH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ��
)UHQWH�D�HOOR�VH�UHTXLHUH�LQLFLDOPHQWH�GHVFRQFHQWUDU�UHVSRQVDELOLGDGHV��DVLJQDQGR�PD\RU�SDUWLFLSDFLyQ� \� UHVSRQVDELOLGDG� D� WRGRV� \� FDGD� XQR� GH� VXV� PLHPEURV� HQ� OD� PHGLGD� GH� VXV�SRVLELOLGDGHV�� $Vt� � QR VROR� VH� HYLWDUtDQ� ORV� DJRWDPLHQWRV� LQQHFHVDULRV� SRU� DVXPLU� PD\RUHV�FRPSURPLVRV� GH� ORV� GHELGRV�� VLQR� TXH� DGHPiV� VH� SURSLFLDUtD� OD� WRPD� GH� GHFLVLRQHV� D� QLYHO�LQGLYLGXDO�\�FROHFWLYR��PD\RU�SDUWLFLSDFLyQ�\�FRPSURPLVR�\�OD�DPSOLDFLyQ�GH�ORV�KRUL]RQWHV�GH�DFFLyQ�
3RU�RWUR�ODGR�HQ�HO�PHMRU�GH�ORV�FDVRV��VL�RFXUULHUD�HO�VXILFLHQWH�\�RSRUWXQR�DSR\R�SDUD�SRQHU�HQ�PDUFKD� ODV�DFWLYLGDGHV��HVWR�SRGUtD�RFDVLRQDU�WDPELpQ�XQD�SRVLEOH�GHSHQGHQFLD��'H�VXFHGHU� HVWR�� VH� SRGUtD� SUHVHQWDU�XQD� VLWXDFLyQ�GLItFLO� \� WDO�YH]�KDVWD� LQVRVWHQLEOH�� VL� EDMR� OD�SUHVLyQ� UHVSHFWR� DO� DSR\R�� DOJXQDV� DFWLYLGDGHV� SUHWHQGDQ� RULHQWDUVH� D� DOJ~Q� EHQHILFLR� HQ�SDUWLFXODU�TXH�QR�QHFHVDULDPHQWH�HV�HO�GH�OD�0HVD��
7DUHD� HMHFXWD� HQ� HO� GLVWULWR� GHVGH� KDFH� YDULRV� DxRV�� SUR\HFWRV� SURSLRV� RULHQWDGRV�SULQFLSDOPHQWH�DO�iUHD�HGXFDWLYD�FRQ�ODV�UHGHV�GH�HVFXHODV��$�GHFLU�GH�ORV�PLVPRV�GRFHQWHV��HV�XQ� DVHVRU� HQ� WHPDV� HGXFDWLYRV�� OR� FXDO� FRQVHFXHQWHPHQWH� OH� KD� RWRUJDGR� DPSOLR�UHFRQRFLPLHQWR� HQ� HO� VHFWRU� 3RU� RWUR� ODGR� $OWHUQDWLYD� WLHQH� XQ� HQIRTXH� RULHQWDGR� KDFLD� HO�GHVDUUROOR�ORFDO��3HQVDU�HQ�XQD�SRVLEOH�DOLDQ]D�HQWUH�DPEDV�LQVWLWXFLRQHV�HV�DFWXDOPHQWH�GLItFLO�GH�ORJUDU��D�SHVDU�GH�TXH�DPEDV�OOHYDQ�\D�YDULRV�DxRV�FRPSDUWLHQGR�HO�PLVPR�HVFHQDULR��
(V� YLVLEOH� OD� UHODFLyQ� GH� WHQVLyQ� TXH� H[LVWH� HQWUH� DPEDV� LQVWLWXFLRQHV�� OR� FXDO� VH�PDQLILHVWD�HQ�HO�WUDWR�\�OD�H[SUHVLyQ�\�QR�IDYRUHFH�XQ�GHVDUUROOR�VDOXGDEOH�GH�OD�0HVD��6L�ELHQ�HV� FLHUWR� GLFKD� VLWXDFLyQ� QR� VH� SUHVHQWD� FRQWLQXDPHQWH�� Vt� RFXUUH� FRQ� DOJXQD� IUHFXHQFLD��$SDUHQWHPHQWH�QR�VH�WUDWD�GH�XQD�FXHVWLyQ�GH�RUGHQ�LQVWLWXFLRQDO��VLQR�PiV�ELHQ�SHUVRQDO��SRU�OR�FXDO�HO�PLVPR�VXMHWR�OR�KD�WUDVFHQGLGR�KDVWD�OR�LQVWLWXFLRQDO��(VWR�VH�UHIOHMD�HQ�OD�H[LVWHQFLD�GH� FLHUWR� FHOR� LQVWLWXFLRQDO� \�R� FRPSHWLWLYR�� (Q� HOOR� WDPELpQ� VH� HQFXHQWUDQ� SUHVHQWHV�
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PDQLIHVWDFLRQHV� FRPR� OD� PDGXUH]�� OD� WROHUDQFLD�� OD� FXOWXUD�� HO� PDQHMR� DUPyQLFR� GH� ODV�UHODFLRQHV�SHUVRQDOHV��
'LFKD�VLWXDFLyQ�VH�WRUQDUtD�SHOLJURVD�VL�ORV�GHVHQFXHQWURV�WRPDUDQ�PD\RU�LQWHQVLGDG��FRQ�OR�TXH�VH�HVWDUtD�SRQLHQGR�HQ�FRQIXVLyQ�D� OD�0HVD��'H�VHU�DVt�VH�HVWDUtD�VLHQGR�LQFRQJUXHQWH�FRQ� OD� VXSXHVWD� OtQHD� TXH� VH� GHEH� VHJXLU� HQ� HVWRV� HVSDFLRV� GH� FRQFHUWDFLyQ�� TXH� SRU� FLHUWR�FRUUHVSRQGHQ� D� OD� FLXGDGDQtD�� (VWDV� LQVWLWXFLRQHV�� D� GLIHUHQFLD� GH� ORV� GRFHQWHV� \�RUJDQL]DFLRQHV� SUHVHQWHV� HQ� OD�0HVD� WLHQHQ� XQ� FRPSURPLVR� DVLJQDGR� SDUD� VX� SDUWLFLSDFLyQ��3URFXUDQ� OD� SURPRFLyQ� GH� OR� SODQWHDGR�� PLHQWUDV� TXH� ORV� VHJXQGRV� SDUWLFLSDQ� FRPR� XQD�LQYHUVLyQ�SHUVRQDO�EDMR�OD�UHFRPSHQVD�GHO�GHVDUUROOR�GH�VX�FRPXQLGDG�
eVWD�VLWXDFLyQ�HQ�QLQJ~Q�PRPHQWR�VH�KD�SXHVWR�GH�PDQLILHVWR�HQ�XQD�VHVLyQ�DELHUWD�GH�OD�0HVD� GHELGR� D� TXH� DSDUHQWHPHQWH� WRGR� PDUFKD� ELHQ�� /D� VLWXDFLyQ� GHEH� VHU� HQIUHQWDGD� \�VROXFLRQDGD�SRU� ORV�UHSUHVHQWDQWHV�GH�ODV�21*�\�QR�SRU�HO�FRQMXQWR��\D�TXH�VL�ELHQ�HV�FLHUWR�TXH� HQ� DOJ~Q� PRPHQWR� SXHGH� DIHFWDU� HO� WUDEDMR� UHDOL]DGR�� QR� DIHFWD� GLUHFWDPHQWH� D� pVWRV ��$GHPiV� HV� UHFRPHQGDEOH� UHFXUULU� HQ� SULPHU� RUGHQ� D� ODV� LQVWDQFLDV� GLUHFWDPHQWH�FRPSURPHWLGDV�
(Q�HO�ODGR�RSXHVWR��XQD�DOLDQ]D�HQWUH�DPEDV�LQVWLWXFLRQHV�UHGXQGDUtD�HQ�XQ�WUDEDMR�PiV�IUXFWtIHUR�� DKRUUDUtD� HVIXHU]RV�� YLVLELOL]DUtD� DOWHUQDWLYDV� GH� GHVDUUROOR� GHVGH� HO� iPELWR� GH� ODV�LQVWLWXFLRQHV� TXH� SRGUtDQ� VHU� SUHVHQWDGDV� \� WUDEDMDGDV� SRU� OD� 0HVD�� VLHQGR� VXPDPHQWH�LPSRUWDQWH�OD�ySWLPD�FDSDFLGDG�GH�QHJRFLDFLyQ�TXH�VH�SXHGD�PDQWHQHU��7DO�HV�HO�GHVHR�GH�ORV�GLUHFWLYRV� GH� GLFKDV� LQVWLWXFLRQHV�� ORV� FXDOHV� PDQLILHVWDQ� VX� GHVHR� GH� WUDEDMDU�FRRUGLQDGDPHQWH�
&RPR� \D� VH� KD� LQGLFDGR�� HO� SODQWHDPLHQWR� GH� OD� 0HVD� GHEH� VHU� SUHVHQWDGR� DQWH� HO�0LQLVWHULR� GH�(GXFDFLyQ� \� OD�8*(/� ���� D� ILQ� GH� SRGHU� VHU� SXHVWR� HQ�PDUFKD� IRUPDOPHQWH��3RGUtD� VHU� DFHSWDGR� FRQ�PtQLPD� REMHFLyQ�� VL� HV� TXH� VH� DMXVWD� D� ORV� UHTXHULPLHQWRV� GHO� HQWH�UHFWRU�� SHUR� ILQDOPHQWH� WRGR� GHSHQGHUi� GHO� DYDQFH� TXH� D� QLYHO� GH� (VWDGR� VH� GH� IUHQWH� DO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��(VWR�GHEH�GDUVH�HQ�HO�SUHVHQWH�DxR��(Q�OD�DFWXDOLGDG�ODV�IURQWHUDV�H[LVWHQWHV� HQWUH� (VWDGR� \� VRFLHGDG� VRQ� GLIXVDV�� /D� GHPRFUDFLD� HQ� ORV� SURFHVRV� GH� WRPD� GH�GHFLVLRQHV�� SUHWHQGH� H[WHQGHU� HO� LQYROXFUDPLHQWR� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� ORV�
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FLXGDGDQRV�FRQVFLHQWHV�\�YROXQWDULRV�D�HOOR��VLQ�HPEDUJR�ODV�FXHVWLRQHV�GH�SRGHU�� LQWHUHVHV�\�GHVLJXDOGDG��VLHPSUH�SUHVHQWHV��DFDEDQ�GLILFXOWDQGR�\�OLPLWDQGR�GLFKDV�H[SHFWDWLYDV�
(V� SRVLEOH� GHFLU� TXH� OD� 0HVD� KD� FHQWUDGR� VXV� DFWLYLGDGHV� HQ� HO� SODQWHDPLHQWR� GH�REMHWLYRV�SURJUDPDV�\�DFWLYLGDGHV�SDUD�XQ�SODQ�GH�GHVDUUROOR�HGXFDWLYR��GHMDQGR�XQ�SRFR�GH�ODGR� HO� FDUiFWHU� WpFQLFR� TXH� FRUUHVSRQGH� D� OD� LQVWDODFLyQ� GHO� SURFHVR� PLVPR� GH�GHVFHQWUDOL]DFLyQ�

��� ,QWHUpV�SDUWLFLSDWLYR
/RV� LQWHJUDQWHV�GH� OD�0HVD��PXHVWUDQ�XQD�SOHQD�UHVSRQVDELOLGDG�HQ�DVXPLU�HO�SURFHVR�GH�OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD�\�DSOLFDU�ORV�SODQHV�HGXFDWLYRV�TXH�IDYRUH]FDQ�HO�GHVDUUROOR�GHO�GLVWULWR��+DQ�LGR�JDQDQGR�XQ�HVSDFLR�GHQWUR�GH�OR�S~EOLFR��(O�SURWDJRQLVPR�TXH�HMHUFHQ�ORV�VLW~D�GHQWUR�GH�XQD�QXHYD�\�PD\RU�GLPHQVLyQ�GH�SDUWLFLSDFLyQ�FLXGDGDQD�DO�JHQHUDU�VX�SURSLR�HVSDFLR�GH�LQYROXFUDPLHQWR��HQ HO�HMHUFLFLR�\�UHFRQRFLPLHQWR�GH�VXV�GHEHUHV�\�GHUHFKRV��HQ�HO�FRQWH[WR�GH�XQD�VRFLHGDG�GRQGH�ODV�UHODFLRQHV�GH�SRGHU�PXHYHQ�HO�FRQMXQWR�VRFLDO��
+DVWD�HO�PRPHQWR�ORV�DFXHUGRV�\�REMHWLYRV�VRQ�FRPXQHV�DO�LQWHULRU�GH�OD�0HVD��HV�SRU�HOOR� TXH� HO� SURFHVR� DYDQ]D�� 6HUtD� QHFHVDULR� WHQHU� HQ� FXHQWD� TXH� ORV� GLYHUVRV� LQWHUHVHV� TXH�SXHGDQ�VXUJLU�GDGR�HO� LQYROXFUDPLHQWR�GH�QXHYRV�DFWRUHV��QR�QHFHVDULDPHQWH�SRGUtDQ�VHU� ORV�PLVPRV��SDUD�OR�FXDO�VHUtD�QHFHVDULR�OD�VHQVLELOL]DFLyQ�SHUPDQHQWH�DO�UHVSHFWR�

���ODV�IXHU]DV�GH�FRQFHUWDFLyQ�VRQ�XQ�HVSDFLR�GRQGH�VH�PDUFD�HO�GLiORJR��OD�SDUWLFLSDFLyQ�FRQ� ORV� DJHQWHV� VRFLDOHV� GH� OD� FRPXQLGDG�� HQ� HVWH� FDVR� YLHQHQ� UHSUHVHQWDQWHV� GH� ORV�FROHJLRV��FRPR�OD�$VRFLDFLyQ�GH�'LUHFWRUHV��GH�ODV�UHGHV�HGXFDWLYDV��ORV�FRRUGLQDGRUHV��GH�OD�VRFLHGDG�FLYLO��ODV�RUJDQL]DFLRQHV�GH�EDVH��ODV�RUJDQL]DFLRQHV�VRFLDOHV��GH�OD�SROLFtD��OD�SDUURTXLD��WRGDV�ODV�HQWLGDGHV�HQ�FRQMXQWR�WUDEDMDQ�SRU�XQ�ELHQ�FRP~Q�TXH�HV�PHMRUDU�OD�FDOLGDG� HGXFDWLYD� GH� ,QGHSHQGHQFLD� H� LQWHJUDU� WRGR� HVWH� SURFHVR� GHQWUR� GH� XQ� SODQ�HGXFDWLYR�GH�GHVDUUROOR�GHO�GLVWULWR�����0LHPEUR�GHO�&RPLWp�7pFQLFR�/D� SULQFLSDO� PRWLYDFLyQ� TXH� WLHQHQ� SDUD� SDUWLFLSDU� HQ� ODV� VHVLRQHV� GH� OD�0HVD�� VHJ~Q�PDQLILHVWDQ�ORV�HQWUHYLVWDGRV��HV�HO�GHVHR�GH�SRGHU�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG�HGXFDWLYD�HQ�HO�GLVWULWR�WDQWR�HQ�OD�HGXFDFLyQ�QRUPDO�FRPR�HQ�OD�HVSHFLDO�HQ�WRGRV�VXV�QLYHOHV��SURPRYLHQGR�OD� SDUWLFLSDFLyQ� \� UHVSRQVDELOLGDG� FROHFWLYD�� /D� SDUWLFLSDFLyQ� VH� RULHQWD� D� FRQVHJXLU� XQ�FRQMXQWR� GH� EHQHILFLRV� TXH� OHV� SHUPLWDQ�PHMRUDU� VXV� FRQGLFLRQHV� \� FDOLGDG� GH� YLGD�� 3RGUtD�GHFLUVH� TXH� ORV� GRFHQWHV�PDQLILHVWDQ� XQ� FRPSURPLVR� GLIHUHQWH�� UHVSHFWR� D� ORV� RWURV� DFWRUHV�SDUWLFLSDQWHV�GH� OD�0HVD��\D�TXH�VX�SULQFLSDO�PRWLYDFLyQ�HV�HO� ORJUDU� OD�PHMRUD�GH� OD�FDOLGDG�
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HGXFDWLYD� GHO� GLVWULWR�� 1R� LGHQWLILFDQ� TXH� H[LVWD� DIiQ� GH� SURWDJRQLVPR� GH� SDUWH� GH� DOJ~Q�SDUWLFLSDQWH�� HQ� HO� VHQWLGR� GH� ILJXUDU� SRU� VREUH� ORV� RWURV�� PRYLGR� SRU� DOJ~Q� RWUR� LQWHUpV�SHUVRQDO� TXH� QR� FRUUHVSRQGD� D� ORV� GH� OD� 0HVD�� WRGRV� WUDEDMDQ� SRU� ORJUDU� ORV� REMHWLYRV� GHO�SUR\HFWR��
����KD\�RWURV�TXH�Vt�OHHQ��DSRUWDQ�\�PH�SDUHFH�ELHQ�DVt�HO�SURWDJRQLVPR��QR�SURWDJRQLVPR�GH�ILJXUDU� VLQR� GH� FRPSDUWLU� HQ� OD�0HVD�\�DO� ILQDO� WRGR�HV�XQ� VROR� WUDEDMR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�(O�$OFDOGH�GH�OD�0XQLFLSDOLGDG�GHO�GLVWULWR�IDYRUHFH�HO�GHVDUUROOR�GH�OD�0HVD��\D�TXH�OD�FRQYRFD� SHUPDQHQWHPHQWH� \� SDUWLFLSD� D� WUDYpV� GH� VXV� UHSUHVHQWDQWHV� FRQ� FDSDFLGDG� GH�GHFLVLyQ�� DSR\DQGR� LQVWLWXFLRQDOPHQWH� OD� JHVWLyQ�� (VWR� KD� IDFLOLWDGR� DVLPLVPR� XQ� PD\RU�DOFDQFH�GH�FRQYRFDWRULD�WDQWR�D�QLYHO�LQWHUQR��FRQ�OD�PLVPD�FRPXQLGDG��FRPR�H[WHUQR��SDUD�HQ�XQ� SULQFLSLR� SURFXUDU� OD� JHQHUDFLyQ� GH� DOLDQ]DV� LQWHULQVWLWXFLRQDOHV�� 1R� REVWDQWH� OD� 0HVD�FRQWLQ~D�FRQ�VXV�DFFLRQHV�GH�PDQHUD�LQGHSHQGLHQWH�
���� WRGDYtD� KD\� SUREOHPDV� GH� FDUiFWHU� SUHVXSXHVWDULR�� OD� 0XQLFLSDOLGDG� WLHQH� VXV�SUHVXSXHVWRV�GHPDVLDGR� FRUWRV� \� PXFKDV� YHFHV�QR�DOFDQ]D�SDUD�HGXFDFLyQ��3HUR�KD\� OD�YROXQWDG��KD\�ODV�JDQDV�GH�WUDEDMDU�TXH�HV�OR�IXQGDPHQWDO��<R�FUHR�TXH�PXFKR�GHSHQGH�GH�OD�YROXQWDG�TXH�SXHGDQ�SRQHU�ORV�DFWRUHV��HQ�HVWH�FDVR��HO�$OFDOGH�GH�,QGHSHQGHQFLD�HVWi�PX\� LQWHUHVDGR�� PX\� SUHRFXSDGR� HQ� HVWD� GHVFHQWUDOL]DFLyQ� HGXFDWLYD�� ORV�PDHVWURV�� ORV�SDGUHV�GH�IDPLOLD��HQ�ILQ��WRGRV�ORV�TXH�YHQLPRV�WUDEDMDQGR�HQ�HVWH�&RPLWp�7pFQLFR�GH�OD�0HVD�GH�(GXFDFLyQ�HVWDPRV�GLVSXHVWRV�D�DIURQWDU�HO�UHWR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�(Q�HO�FDVR�GH�pVWD�H[SHULHQFLD�TXH�WLHQH�FRPR�HMH�FHQWUDO�OD�HGXFDFLyQ��OD�SDUWLFLSDFLyQ�HQWHQGLGD�FRPR�HO�LQYROXFUDPLHQWR�GH�ORV�FLXGDGDQRV�HQ�ORV�DVXQWRV�S~EOLFRV��UHFDH�VRODPHQWH�HQ� XQ� GHWHUPLQDGR� \� DFWLYR� VHFWRU� FRPR� VRQ� ORV� SDUWLFLSDQWHV� HQ� HO� &RPLWp� 7pFQLFR�� (VWRV�XWLOL]DQ�HVWH�PHGLR�SDUD�DOFDQ]DU�XQD�VHULH�GH�EHQHILFLRV�TXH�OHV�SHUPLWDQ�PHMRUDU� OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�HO�GLVWULWR�\�ORJUDU�XQD�PHMRU�FDOLGDG�GH�YLGD�

3RU�RWUR�ODGR��ORV�HQWUHYLVWDGRV�TXH�QR�SHUWHQHFHQ�D�OD�0HVD�GLMHURQ�HQ�DOJXQRV�FDVRV�QR� FRQRFHUOD�� /RV� TXH� VDEtDQ� GH� VX� H[LVWHQFLD� QR� HVWDEDQ� DO� WDQWR� GH� VXV� FRQWHQLGRV� \�DFWLYLGDGHV�� (VWR� GHPXHVWUD� TXH� QR� VH� KD� WHQLGR� PD\RU� LQIRUPDFLyQ� DO� UHVSHFWR�� /RV�SDUWLFLSDQWHV�GH�OD�PLVPD��PDQLIHVWDURQ�TXH�KDQ�PRVWUDGR�D� OD�FRPXQLGDG�ODV�DFFLRQHV�GH�OD�0HVD�UHFLHQWHPHQWH��SHUR�D~Q�GH�PDQHUD�OLPLWDGD��GHELGR�D�TXH�KDQ�HVWDGR�HQ�XQ�SURFHVR�GH�DILDQ]DPLHQWR�� HO� FXDO� KD� VLGR� IDYRUHFLGR� DO� FRQWDU� FRQ� HO� DSR\R� ORJtVWLFR� \� QRUPDWLYR� GHO�DFWXDO� $OFDOGH�� 6HJ~Q� UHILHUHQ� ORV� PLHPEURV� GHO� &RPLWp�� DQWHULRUPHQWH� VH� KDQ� UHDOL]DGR�



��

DOJXQDV� GLIXVLRQHV� GH� ODV� DFWLYLGDGHV� TXH� HMHFXWDQ�� FRQYRFDQGR� DO� FRPSURPLVR� GH� OD�FRPXQLGDG�D�WUDYpV�GH�DVDPEOHDV�\�WDOOHUHV�GH�FDUiFWHU�S~EOLFR��SHUR�VLQ�PD\RU�DOFDQFH�
/D�SREODFLyQ�GH�MyYHQHV�\�DOXPQRV�TXH�QR�KDQ�VLGR�FRQVLGHUDGRV�HQ�ODV�VHVLRQHV�GH�OD�0HVD��PDQLILHVWDQ�TXH�ORV�HVSDFLRV�GH�FRQFHUWDFLyQ�VRQ�GHPRFUiWLFRV�HQ�WDQWR�VH�FRQVLGHUH�OD�SDUWLFLSDFLyQ� GH� WRGRV� ORV� DFWRUHV� LQYROXFUDGRV�� \� SULQFLSDOPHQWH� HOORV� TXLHQHV� VRQ� ORV�GLUHFWDPHQWH�DIHFWDGRV�R�EHQHILFLDGRV��3RU�OR�WDQWR�DO�QR�VHU�WRPDGRV�HQ� FXHQWD�SRGUtDQ�GHFLU�TXH�OD�0HVD�QR�HV�XQ�HVSDFLR�GHPRFUiWLFR��$O�FRQRFHU�OD�H[LVWHQFLD�GH�OD�PLVPD��PDQLIHVWDURQ�VX� LQWHUpV� SRU� WHQHU� SDUWLFLSDFLyQ� DFWLYD� HQ� pVWD� HQ� HO� GHVHR� GH� HMHUFHU� VX� GHUHFKR� D� OD�SDUWLFLSDFLyQ� \� FLXGDGDQtD�� SXHV� KDFHQ� H[SUHVR� VX� GHVHR� GH� UHTXHULU� PiV� HVSDFLRV� GH�FRQFHUWDFLyQ� \� GHVDUUROOR� HQ� EHQHILFLR� GH� VX� GLVWULWR�� $VLPLVPR� GHPDQGDQ� XQD� UHDO�FRQVLGHUDFLyQ�\�SXHVWD�HQ�PDUFKD�D�VXV�SODQWHDPLHQWRV�

���FXDQGR�YDPRV�QRV�SLGHQ�QXHVWUR�SXQWR�GH�YLVWD��FUHR�TXH�HVR�TXHGD�HQ�HVH�PRPHQWR��OR�HVFXFKDQ��SHUR�GH�DKt�QR�SDVD��/DV�YRFHV�GH�ORV�MyYHQHV�QR�OOHJDQ�KDVWD�GRQGH�TXHUHPRV�TXH� OOHJXH��TXHUHPRV�TXH�QRV�HVFXFKHQ�\�TXH� WRPHQ�HQ�FXHQWD�YHUGDGHUDPHQWH�QXHVWURV�SXQWRV� GH� YLVWD��+DVWD� GRQGH� QRVRWURV� KHPRV� LGR� D� ODV� UHXQLRQHV� KHPRV� RSLQDGR� KDVWD�GRQGH�KHPRV�SRGLGR�\�GH�DKt�QR�KD�SDVDGR�QDGD��QR�VH�KD�WRPDGR�HQ�FXHQWD�PD\RUPHQWH�QXHVWURV�SXQWRV�GH�YLVWD��� �$OXPQD�GH�FROHJLR�6L� ELHQ� HQ� RFDVLRQHV� VRQ� FRQYRFDGRV�SRU�RWURV�PHGLRV�� VXV�RSLQLRQHV� VRODPHQWH� VRQ�HVFXFKDGDV�SHUR�QR�WRPDGDV�HQ�FXHQWD��HQ�OD PHGLGD�HQ�TXH�QR�VH�DSOLFDQ�QL�JHQHUDQ�XQD�WRPD�GH�GHFLVLRQHV��(O�&RPLWp�7pFQLFR�QR�KD�FRQYRFDGR�OD�SUHVHQFLD�GH�ORV�DOXPQRV�D�WUDYpV�GH�ORV�0XQLFLSLRV� (VFRODUHV�� TXH� VHUtD� OD� LQVWDQFLD� SDUWLFLSDWLYD� FRPR� UHSUHVHQWDQWHV�� SRUTXH�PDQLILHVWDQ�TXH�FRQVLGHUDEDQ�SHUWLQHQWH�SULPHUR�WHQHU�PiV�FODULGDG�VREUH�ORV�OLQHDPLHQWRV�GH�OD�0HVD��SHUR�FRQVLGHUDQ�SULRULWDULR�LQFOXLUORV��
6L� ODV�DFFLRQHV�GH�pVWH�SUR\HFWR�\�VXV�SODQWHDPLHQWRV�YDQ�D�UHFDHU�GLUHFWDPHQWH�VREUH�ORV�DOXPQRV��QRV�SUHJXQWDPRV�VL�KXELHUD�VLGR�FRQYHQLHQWH�LQFOXLUORV�SDUD�OD�HODERUDFLyQ�GH�ORV�PLVPRV��/D�UHVSXHVWD�HV�Vt��SRU�OR�WDQWR�HUD�SUHFLVR�TXH�ORV�HVWXGLDQWHV�YLYHQFLDUDQ�HO�SURFHVR�GH� OD�HODERUDFLyQ��FRPR�SDUWH�GH�VX�DSUHQGL]DMH�HQ�XQ�DPELHQWH�GH�GHPRFUDFLD�SDUWLFLSDWLYD��HQ� HMHUFLFLR� GH� VX� FLXGDGDQtD� \� DILDQ]DPLHQWR� GH� VX� LGHQWLGDG�� (OOR� IDYRUHFHUtD� WDQWR� OD�GLIXVLyQ� GHO� SURFHVR� GHO� SUR\HFWR� FRPR� OD� UHSURGXFFLyQ� GH� VLWXDFLRQHV� VLPLODUHV� HQ� VXV�HVSDFLRV�GH�GHVDUUROOR�
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$VLPLVPR�HUD�SUHFLVR�LQIRUPDU�D�OD�FRPXQLGDG�VREUH�HO�FRPSURPLVR�DVXPLGR�D�ILQ�GH�TXH�SXHGDQ� LQWHJUDUVH� D� pVWH� \�SDUWLFLSDU�SDUD� ORJUDU� ORV�REMHWLYRV�GHO�SODQ�GH�GHVDUUROOR�GHO�GLVWULWR�� 6L� ELHQ� HQ� XQ� SULQFLSLR� OD�0HVD� FRQYRFy� D� GLYHUVDV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV��PXFKDV� GH� pVWDV� GHMDURQ� GH� DVLVWLU� FRQ� HO� WLHPSR�� GHELGR� D� GLYHUVRV� IDFWRUHV�� (QWUH� HOORV� VH�HQFXHQWUDQ� HO� KHFKR� GH� TXH� HO� &RPLWp� 7pFQLFR� UHTXHUtD� SODQWHDPLHQWRV� PiV� HVWUDWpJLFRV� \�GHILQLGRV�� DYDQ]DU� HO� SUR\HFWR� SODQWHDGR�� OD� IDOWD� GH� WLHPSR� \� OD� LQHVWDELOLGDG� GH� OD� 0HVD��&RPR�UHVXOWDGR�� OD�FRQYRFDWRULD�VH�YLR�UHGXFLGD�D�XQ SHTXHxR�Q~PHUR�GH�SDUWLFLSDQWHV�HQWUH�ORV�TXH�VH�HQFRQWUDEDQ�EiVLFDPHQWH�GRFHQWHV�\��21*��WHQLHQGR�XQD�FDVL�QXOD�FRPXQLFDFLyQ�\�HQ� FRQVHFXHQFLD� FRQYRFDWRULD� KDFLD� HO� UHVWR� GH� OD� FRPXQLGDG�� +DVWD� PHGLDGRV� GH� ����� HO�Q~PHUR�GH�DVLVWHQWHV�HUD�GH�HQWUH���D���
���� VH� LQYLWD�D� ORV�DFWRUHV� ORFDOHV�\�PX\�SRFRV� OOHJDQ�D� OD�0HVD�R� OOHJDQ�HQ�GHWHUPLQDGR�PRPHQWR�\�GHVSXpV�GHVDSDUHFHQ��6H�PDQWLHQHQ�SRU�HMHPSOR�ODV�21*�7DUHD��$OWHUQDWLYD��HVWiQ�GHVGH�XQ�LQLFLR��WHQHPRV�UHSUHVHQWDFLyQ�GH�OD�,JOHVLD���PDGUHV�GH�IDPLOLD��� �0LHPEUR�GHO�&RPLWp�7pFQLFR����'HEHUtD�VHU�XQ�HVSDFLR�TXH�IRPHQWH�XQD�PD\RU�SDUWLFLSDFLyQ��6H�WLHQH�HO�SUREOHPD�TXH�FXDQGR�VH�FRPLHQ]D�D�WHQHU�VRODPHQWH�XQ�VHFWRU�PD\RULWDULR�TXH�HV�HO�VHFWRU�HGXFDWLYR��VH�SRQH�OtPLWH�HQ�OD�SDUWLFLSDFLyQ��SHUR�GHEH�VHU�PXFKR�PiV�DPSOLD����'HEHUtD�KDEHU�LQFOXLGR�D� GLYHUVRV� DFWRUHV� OtGHUHV� GH� OD� FRPXQLGDG� GH� GLYHUVRV� VHFWRUHV� TXH� QR� HVWXYLHURQ�SUHVHQWHV��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�����GHVGH�XQ�SULQFLSLR�KD�VLGR�XQ�SURFHVR�FUHFLHQWH�GRQGH�HV�FDGD�YH]�PD\RU�HO�QLYHO�GH�SDUWLFLSDFLyQ� GH� ORV� GLVWLQWRV� DFWRUHV� HGXFDWLYRV� \� VRFLDOHV���� &RQ� OD� SDUWLFLSDFLyQ� GH�GRFHQWHV�� GLUHFWRUHV�� ,JOHVLD��0XQLFLSDOLGDG�� 21*� \� RWUDV� LQVWLWXFLRQHV� VH� EXVFD� TXH� OD�FRPXQLGDG� HVWp� SUHVHQWH� HQ� HVWD� HWDSD� TXH� HV� OD� 0HVD�� SHUR� HO� QLYHO� GH� SDUWLFLSDFL yQ�SXGLHUD� VHU� PD\RU� R� HQ� WRGR� FDVR� WDPELpQ� HVWi� HO� SUREOHPD� GH� OD� UHSUHVHQWDWLYLGDG����0LHPEUR�GHO�&RPLWp�7pFQLFR�6L� ELHQ� HV� FLHUWR� QR� HV� SRVLEOH� FRQWDU� HQ� FDGD� UHXQLyQ� FRQ� OD� WRWDOLGDG� GH� ORV�UHSUHVHQWDQWHV�GH�ODV�LQVWDQFLDV�DXVHQWHV�\D�PHQFLRQDGDV��Vt HV�SHUWLQHQWH�OD�GLIXVLyQ�FRQWLQXD�GHO�DFRQWHFHU�GH�OD�0HVD��\D�TXH�VH�FRQVWLWX\H�HQ�XQ�GHUHFKR��HO�HVWDU�LQIRUPDGR�DFHUFD�GH�ORV�VXFHVRV� TXH� ORV� LQYROXFUD�� $GHPiV� GHEtDQ� FXEULU� HQ� RFDVLRQHV� GHPDQGDV� LQVWLWXFLRQDOHV�SDUWLFXODUHV��D� ILQ�GH� ORJUDU� ORV�REMHWLYRV�TXH�VH�KDQ�SODQWHDGR��(V� UHFRQRFLEOH�SRU�RWUR� ODGR�TXH� ORV� PLHPEURV� GH� OD� 0HVD�� H[FHSWR� ODV� 21*�� SDUWLFLSHQ� HQ� HVWH� HVSDFLR� GH� PDQHUD�YROXQWDULD�\D�TXH�QR�H[LVWH�QLQJ~Q�UHFRQRFLPLHQWR�HFRQyPLFR��R�GH�RWUD�tQGROH��OR�FXDO�UHYHOD�XQ�VHULR�FRPSURPLVR�SRU ORJUDU�VXV�REMHWLYRV��



��

/D�0HVD�JHQHUD�HQ�Vt�XQ�HVSDFLR�GH�FRQFHUWDFLyQ��FRQVHQVR��GLVFXVLyQ��/RV�LQYROXFUDGRV�H[SRQHQ�VXV�ORJURV�DELHUWDPHQWH�\�VH�SODQWHDQ�DOWHUQDWLYDV�GH�VROXFLyQ�IUHQWH�D�ODV�GLILFXOWDGHV�TXH�VH�SUHVHQWHQ�
1R� QHFHVDULDPHQWH� WRGRV� ORV� DVLVWHQWHV� VRQ� UHSUHVHQWDWLYRV� GH� VXV� RUJDQL]DFLRQHV� R�LQVWLWXFLRQHV��\D�TXH�HQ�PXFKRV�FDVRV�QR�LQIRUPDQ�D� ODV�PLVPDV�D� ODV�TXH�UHSUHVHQWDQ�VREUH�ORV� DFXHUGRV� \� FRQWHQLGRV� GLVFXWLGRV� HQ� OD� 0HVD�� $� GHFLU� GH� XQRV� VL� OR� VRQ� \D� TXH� VRQ�UHFRQRFLGRV�GHQWUR�GH�VX�RUJDQL]DFLyQ�\�SRU�OR�WDQWR�OD�UHSUHVHQWDQ��HQ�FDPELR�RWURV�DVLVWHQ�D�WtWXOR�SHUVRQDO�SXHV�QR�FRPXQLFDQ�ORV�DFXHUGRV�\�DFFLRQHV�GH�OD�0HVD�

����XQ FRRUGLQDGRU�YD�OOHYDQGR�OD�YR]�GH�PtQLPR����PDHVWURV��SHUR�KDEUtD�TXH�YHU�VL�HVWi�OOHYDQGR� OD� YR]� GH� WRGRV� HOORV� SRUTXH�PiV� SDUHFHQ� UHSUHVHQWDQWHV� GH� Vt�PLVPRV� TXH� GH�FROHJDV�� +DEUtD� TXH� YHU� TXp� WDQWR� HVWiQ� GDQGR� D� FRQRFHU� HQ� VX� ]RQD� HO� WUDEDMR� GH� OD�0HVD��� �0LHPEUR�GHO�&RPLWp�7pFQLFR����� KD\� TXLHQHV� WLHQHQ� SRGHU� GH� GHFLVLyQ�� VRQ� UHSUHVHQWDWLYRV�� SHUR� VRPRV� PX\� SRFRV����0LHPEUR�GHO�&RPLWp�7pFQLFR�$OJXQRV� VH� FRQVLGHUDQ� D� Vt� PLVPRV� FRPR� QR� UHSUHVHQWDWLYRV�� \D� TXH� VRFLDOL]DQ�SDUFLDOPHQWH�R�HQ�QDGD� OD� LQIRUPDFLyQ�TXH�VH�GD�HQ� ODV�VHVLRQHV��(OOR�RFXUUH�SULQFLSDOPHQWH�SRU�IDOWD�GH�WLHPSR��$GHPiV�GXUDQWH�ODV�UHXQLRQHV�ODV�GHFLVLRQHV�TXH�WRPDQ�VRQ�SHUVRQDOHV�\�QR�SURGXFWR�GH�XQD�FRQVXOWD�\�FRQVHQVR��/RV�PLHPEURV�GHO�&RPLWp�LGHQWLILFDQ�D�DOJXQRV�PiV�UHSUHVHQWDWLYRV� TXH� D� RWURV�� OR� FXDO� HV� PHGLGR� HQ� IXQFLyQ� D� VX� SDUWLFLSDFLyQ� GXUDQWH� ODV�UHXQLRQHV�\�D�OD�FDSDFLGDG�GH�GHFLVLyQ�TXH�SXHGDQ�WHQHU��(VWR�WLHQH�GRV�DVSHFWRV��3RU�XQ�ODGR��QR� VLHPSUH�� DXQTXH� HV� OR� GHVHDEOH�� HV� SRVLEOH� VRFLDOL]DU� OD� LQIRUPDFLyQ� DO� FRQMXQWR� TXH� VH�UHSUHVHQWD�� DGHPiV� GH� HOOR� KD\� GHFLVLRQHV� \� DFXHUGRV� TXH� VH� GHEHQ� WRPDU� GH� PDQHUD�LQPHGLDWD��VLQ�FRQWDU FRQ�HO�WLHPSR�SDUD�KDFHU�OD�FRQVXOWD�SUHYLD�\�VRPHWHUOD�D�GHEDWH�
��� WUDWDQ�GH�VHU�UHSUHVHQWDWLYDV��TXLHQ� WH�KDEOD�FXDQGR�HPLWH�XQD�RSLQLyQ�HQ�OD�0HVD�OR�KDFH�PiV�D�WtWXOR�SHUVRQDO�TXH�D�WtWXOR�GH�LQVWLWXFLyQ�PLVPD�D�SHVDU�GH�TXH�PLV�SURIHVRUDV�FRQRFHQ�GH�OD�0HVD�SRUTXH�OHV�FXHQWR��� �0LHPEUR�GHO�&RPLWp�7pFQLFR�3RU� RWUR� ODGR� IUHQWH� D� HVWD� MXVWLILFDFLyQ� VH� SXHGH� FDHU� HQ� GLFKD� UXWLQD� OOHJDQGR� D� VHU�UHSUHVHQWDQWHV�XQLSHUVRQDOHV��$OJXQRV�GH�ORV�DFWRUHV�GH�OD�0HVD�VH�XELFDQ�HQ�HO�WpUPLQR�PHGLR�GH� HVWD� GLILFXOWDG�� 6XV� UHFDUJDGDV� DJHQGDV� \� OD� GH� ORV� RWURV� LQYROXFUDGRV� HQ� RFDVLRQHV� QR�SHUPLWH�UHXQLRQHV�FRQVWDQWHV�\�GH�FRQVHQVR��JHQHUDQGR�HO�GHVFRQRFLPLHQWR�GH�OD�DJHQGD�GH�ODV�UHXQLRQHV�HQWUH�ORV�UHSUHVHQWDGRV��OR�FXDO�SRGUtD�GHYHQLU�HQ�XQ�IXWXUR�UHFODPR��DGHPiV�GHO�QR�HQULTXHFLPLHQWR� HQ� ODV� SURSXHVWDV� \� DOFDQFHV� SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� GHO� SUR\HFWR�HGXFDWLYR�



��

(V�UHFRQRFLEOH� OD�DFWLWXG�TXH�GHPXHVWUDQ�ORV� LQWHJUDQWHV�GH�OD�VRFLHGDG�FLYLO�FRPR�VRQ�ORV�GRFHQWHV��,JOHVLD��GLULJHQWHV�YHFLQDOHV�TXH�SDUWLFLSDQ�HQ�OD�0HVD��3DUD�HOORV�HV�VXPDPHQWH�VDWLVIDFWRULR�HO�KHFKR�GH�TXH�H[LVWD�GLFKR�HVSDFLR�GH�SDUWLFLSDFLyQ�GHPRFUiWLFD�GHO�TXH�IRUPHQ�SDUWH��(Q�pVWH�SXHGHQ�GHVGH� VXV�]RQDV�GH� WUDEDMR�SURPRYHU�HO�GHVDUUROOR�GH� VX�FRPXQLGDG�D�WUDYpV�GHO�VHFWRU�HGXFDFLyQ��KDFLHQGR�XVR�GH�VX�FLXGDGDQtD�SDUD�ORJUDU�OD�PHMRUD�GHO�GLVWULWR��
(O� HVIXHU]R� \� FRPSURPLVR� GH� HVWRV� DFWRUHV� SRU� FRQVROLGDU� HO� SUR\HFWR�� OD� XQLyQ� \� HO�WUDEDMR�HQ�HTXLSR�TXH�HOORV�FRQVLGHUDQ�PX\�LPSRUWDQWH��YLHQH�SHUPLWLHQGR�TXH�OD�0HVD�DYDQFH�HQ�PHMRUHV�FRQGLFLRQHV�HQ�HO�ORJUR�GH�VXV�REMHWLYRV��OR�FXDO�VH�IRUWDOHFH�SRU�OD�DOLDQ]D�TXH�KDQ�HVWDEOHFLGR� SDUD� WDO� HIHFWR�� (VWRV� EHQHILFLDULRV� PiV� TXH� FRPR� VLPSOHV� UHFHSWRUHV� VRQ� KR\�YLVWRV� FRPR� HQWHV� DFWXDQWHV�� DOWDPHQWH� SDUWLFLSDWLYRV�� FRSURWDJRQLVWDV�HQ�HO�GHVDUUROOR��&DEHUHVDOWDU�TXH�HQWUH�HVWRV�DFWRUHV�QR�VH�KDQ�HYLGHQFLDGR�VLWXDFLRQHV�GH�FRQIOLFWR�R�GHVFRQILDQ]D�

����SRGHPRV�FDPELDU�HVWD�VLWXDFLyQ� WDQ�YHQLGD�D�PHQRV�FRPR�HV�HO�VLVWHPD�HGXFDWLYR��<R�FUHR�TXH�HO�FRPSURPLVR�FRPR�SURIHVLRQDO�HVWi�HQ�QR�TXHGDUVH�HQ�VX�RILFLQD�R�FRQ�OR�TXH�VH�KDFH�� 6LHPSUH� KD\� HVD� DFWLWXG� GH� DSUHQGHU� PiV�� GH� VDEHU� PiV� \� SRU� SRGHU� DSRUWDU�WDPELpQ�����0LHPEUR�GHO�&RPLWp�7pFQLFR�����ODV�UHIRUPDV�HGXFDWLYDV�VL�QR�VRQ�FRQVXOWDGDV�DO�PDHVWUR�\�DO�DOXPQR�QR�WLHQHQ�HIHFWR�����'LUHFWRU�GH�FROHJLR�(Q� RFDVLRQHV� VH� KD� SRGLGR� QRWDU� HQ� ORV� SDGUHV� GH� IDPLOLD� HO� LQWHUpV� TXH�PXHVWUDQ� SRU�PHMRUDU� OD� FDOLGDG� HGXFDWLYD� HQ� HO� GLVWULWR� SDUD� EHQHILFLR� GH� VXV� KLMRV� SULQFLSDOPHQWH��eVWRV�KDQ�PDQLIHVWDGR�DELHUWDPHQWH�VXV�LQTXLHWXGHV��RSLQLRQHV��VXJHUHQFLDV��ODV�FXDOHV VH�FDQDOL]DQ�SRU�PHGLR�GH�ORV�GRFHQWHV�TXLHQHV�ORV�HOHYDQ�D�ODV�GLVFXVLRQHV�GH�OD�0HVD��
)LQDOPHQWH�SRGUtD�GHFLUVH�TXH�OD�DFWLWXG�\�GLVSRVLFLyQ�GH�FDGD�LQGLYLGXR�HV�OR�TXH�YD�D�RULHQWDU�HO�ORJUR�\�p[LWR�GH�ODV�DFWLYLGDGHV�SODQWHDGDV�
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&21&/86,21(6
8Q�FRQFHSWR�VRFLDO�GH�FLXGDGDQtD�GHPRFUiWLFD�PiV�DOOi�GH�OR�PHUDPHQWH�MXUtGLFR��QRV�LQGXFH� D� FRQVLGHUDU� HO� HMHUFLFLR� GH� OD� SDUWLFLSDFLyQ� \� UHVSRQVDELOLGDGHV�� GHEHUHV� \� GHUHFKRV��FRQ� OD� LPSOLFDQFLD� GHO� UHFRQRFLPLHQWR� GH� OD� GLJQLGDG� KXPDQD� \� OD� LJXDOGDG� DQWH� OD� OH\�� \�H[HQWD�GH�H[FOXVLRQHV�\�GLVFULPLQDFLRQHV��6LQ�HPEDUJR�HO�HMHUFHU�UHVSRQVDELOLGDGHV��VXSRQH�HO�FRPSURPLVR� GH� SUR\HFWRV� TXH� UHFDLJDQ� HQ� EHQHILFLR� GH� OD� SREODFLyQ�� WDO� FRPR� OR� VRQ� HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�ODV�SROtWLFDV�HGXFDWLYDV�
&RQ�HO�LQLFLR�GHO�QXHYR�VLJOR�VH�SUHWHQGH�TXH�OD�HGXFDFLyQ�LQWHJUH�DO�SDtV�D�ILQ�GH�XQD�GHPRFUDFLD� VRFLDO�\�SROtWLFD��SHUPLWLHQGR�D� ORV� FLXGDGDQRV� HO� OLEUH� H� LJXDOLWDULR�DFFHVR�D� ODV�RSRUWXQLGDGHV� HFRQyPLFDV� \� VRFLDOHV� HQ� OD� OODPDGD� VRFLHGDG� GHO� FRQRFLPLHQWR�� (OOR� VXSRQH�IRUPDU� QLxRV� \� MyYHQHV� FRPR� FLXGDGDQRV� FRQVWUXFWRUHV� GH� OD� GHPRFUDFLD�� HO� ELHQHVWDU� \� HO�GHVDUUROOR�QDFLRQDO��DFRUWDU�ODV�EUHFKDV�GH�OD�FDOLGDG�SURSRUFLRQDQGR�HGXFDFLyQ�EiVLFD�D�QLxRV��MyYHQHV� \� DGXOWRV� GH� PHQRUHV� UHFXUVRV�� HOHYDU� OD� FDOLGDG� \� FRQGLFLyQ� GH� ORV� GRFHQWHV��GHPRFUDWL]DU�\�GHVFHQWUDOL]DU�HO�VLVWHPD��
(V� SUHFLVR� VHxDODU� TXH� ODV� SROtWLFDV� HGXFDWLYDV� DSOLFDGDV�� HQ� SDUWLFXODU�� OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD��VH�YLHQHQ�GDQGR�VLQ�FRQVLGHUDU�TXH�WRGD�UHIRUPD�HGXFDWLYD�HV�XQD�WUDQVIRUPDFLyQ�FXOWXUDO�TXH�UHTXLHUH�GHO�FRQVHQVR�H�LQYROXFUDPLHQWR�GH�WRGRV�ORV�FLXGDGDQRV�SDUD� VX� p[LWR�� 6LHQGR� pVWH� HO� SXQWR� GRQGH� UDGLFD� HO� SRFR� p[LWR� GH� ODV� UHIRUPDV� KDVWD� DKRUD�SODQWHDGDV�
6LQ� HPEDUJR� HVWDPRV� IUHQWH� D� XQ� SURFHVR� ODUJR� \� D~Q� HQ� GLVHxR�� 3RU� HOOR� ORV�OLQHDPLHQWRV�GHO�SURFHVR�GHEHQ�VHU�FODURV��DFRUGHV�D�OD�UHDOLGDG�SDUWLFXODU�GH�FDGD�VHFWRU��O DV�UHVSRQVDELOLGDGHV� VH� GHEHQ� GLVWULEXLU� GH�PDQHUD� SUHFLVD� D� QLYHO� FHQWUDO�� UHJLRQDO�� ORFDO� \� GH�FHQWUR�HGXFDWLYR�� DVt� FRPR� WDPELpQ�HQWUH� ODV�RILFLQDV� ORFDOHV�GH�HGXFDFLyQ�\� ODV�DXWRULGDGHV�ORFDOHV�� 6XSRQH� TXH� ODV� RILFLQDV� ORFDOHV� GLVSRQJDQ� GH� LQIRUPDFLyQ� DFWXDOL]DGD� VREUH� OD�ORFDOLGDG�\�ORV�FROHJLRV��GH�WDO�IRUPD�TXH�DO�VHU�PiV�DXWyQRPDV��UHDOL]DUiQ�HO�PRQLWRUHR�GH�VXV�UHVXOWDGRV� ORJUDGRV�� GHWHFWDQGR� ODV� SRVLEOHV� GHVLJXDOGDGHV� HQWUH� ODV� ORFDOLGDGHV�� $VLPLVPR�UHTXLHUH�HO� IRUWDOHFLPLHQWR�GH� OD�FDSDFLGDG�GH� ORV� IXQFLRQDULRV�GRFHQWHV��$GHPiV�GH�VHU�XQD�SROtWLFD� HGXFDWLYD� SURYHQLHQWH� GHO� (VWDGR�� LPSOLFD� HO� LQYROXFUDPLHQWR� SDUWLFLSDWLYR� GH� OD�VRFLHGDG�HQ�VX�FRQMXQWR�



��

(O� JRELHUQR� ORFDO� SDUHFH� VHU� OD� HQWLGDG�PHMRU� KDELOLWDGD� SDUD� KDFHUVH� FDUJR� GH� GLFKR�SURFHVR��6LQ HPEDUJR�XQ�IXHUWH�REVWiFXOR�UHVXOWD�VHU�OD�IDOWD�GH�SUHVXSXHVWR�GHO�TXH�VH�VXSRQH�GHEH� GLVSRQHU� pVWH� SDUD� DVXPLUOR�� VLWXDFLyQ� TXH� DQWH� OD� SDVLYLGDG� GHO� (VWDGR�� D~Q� GHEH� VHU�HQIUHQWDGD� VRODPHQWH� SRU� HO� JRELHUQR� ORFDO�� 8QD� VLWXDFLyQ� GHVHDEOH� VXSRQH� OD� FDSDFLWDFLyQ�RSRUWXQD� \� DGHFXDGD� D� ORV� UHVSRQVDEOHV� GHO� SURFHVR�� DFHUFD� GH� ODV� LPSOLFDQFLDV� GH� OD�GHVFHQWUDOL]DFLyQ��FRQ�OR�FXDO�VH�SHUPLWD�EULQGDU�XQ�VHUYLFLR�GH�FDOLGDG�
(V� DTXt� GRQGH� VH� UHTXLHUH� GH� XQD� DFFLyQ� FRPSDUWLGD�� \D�TXH�(VWDGR�\� FRPXQLGDG� VH�FRPSOHPHQWDQ�� VRQ� LQWHUGHSHQGLHQWHV�� DFW~DQ� UHVSRQGLHQGR� D� VXV�PXWXDV� GHPDQGDV�� (V� SRU�WDQWR�YLWDO�TXH�HO�(VWDGR�DVXPD�VX�URO�UHJXODGRU�GH�ODV�FXHVWLRQHV�VRFLDOHV��FRQVLGHUDQGR�FRPR�VX� PiV� IXHUWH� DOLDGR� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� HIHFWLYLGDG� GH� OD� DSOLFDFLyQ GH� ODV�SROtWLFDV�VRFLDOHV��
(V�XQ�SURFHVR�TXH� UHTXLHUH�SDUD�VX�p[LWR�GH� OD�SOHQD�SDUWLFLSDFLyQ�FLXGDGDQD��\D�TXH�VXSRQH�TXH�HQ�XQ�IXWXUR�ORV�FHQWURV�HGXFDWLYRV�FRQMXQWDPHQWH�FRQ�HO�JRELHUQR�ORFDO��WHQGUiQ�FDSDFLGDG�DXWyQRPD�HQ�VX�DFFLRQDU��SXHV�FRQOOHYD�D OD�FRQVWUXFFLyQ�GH�XQ�SODQ�GH�GHVDUUROOR�HGXFDWLYR�ORFDO�TXH�VH�DMXVWH�D�OD�UHDOLGDG�\�HVSHFLILFLGDG�GHO�HVSDFLR�D�DSOLFDUVH��UHFKD]DQGR�ORV�SODQHV�PDVLYRV�TXH�QR�WRPDQ�HQ�FXHQWD�OD�GLYHUVLGDG�GHO�FRQWH[WR��/D�PD\RU�SDUWLFLSDFLyQ�GH� ORV� DFWRUHV� LQYROXFUDGRV� GH� OD� FRPXQLGDG�� SHUPLWH� SODQWHDU� XQ� PHMRU� SODQ� GH� DFFLyQ��IRUWDOHFHU�OD�GHPRFUDFLD�HQ�ODV�LQVWLWXFLRQHV��OD�IRUPDFLyQ�GH�UHGHV��FRQWDU�FRQ�DOLDGRV��JHQHUDU�DFFLRQHV�SURSLDV��WHQHU�FRUUHVSRQVDELOLGDG�HQ�OD�PHMRUD�GH�OD�HGXFDFLyQ��
(O� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� HGXFDWLYD� TXH� VH� DSOLFDUi� HQ� HO� SDtV�� VROR� SRGUi� VHU�H[LWRVR� VL� VH� WLHQH� XQD� QRFLyQ� FODUD� GH� KDFLD� GRQGH� GHEH� RULHQWDUVH�� (O� GLVWULWR� GH�,QGHSHQGHQFLD�D�WUDYpV�GH�OD�0HVD�GH�(GXFDFLyQ�\�&XOWXUD��VH�KD�DWUHYLGR�D�GDU�HO�SULPHU�SDVR�HQ� HVWH� SURFHVR�� FRQ� HO� WRWDO� UHVSDOGR� GHO� JRELHUQR� ORFDO�� SHUR� VH� HQIUHQWD� D� XQD� HQJRUURVD�RUJDQL]DFLyQ� GHO� DSDUDWR� HVWDWDO� TXH� GHEH� SURFHGHU� D� GDUOH� VX� YLVWR� EXHQR�� (O� SUREOHPD�IXQGDPHQWDO�UDGLFD�HQ�OD�IRUPD�HQ�OD�TXH�VRQ�DSOLFDGDV�HVWDV�SROtWLFDV�VRFLDOHV��TXH�SUHWHQGHQ�VHU�XQ�DOLYLR�D�VHFWRUHV�WDQ�YLWDOHV�SDUD�OD�VRFLHGDG��SHUR�TXH�ODPHQWDEOHPHQWH�VH�HQFXHQWUDQ�HQ� HVWDGR� GH� HPHUJHQFLD�� \�� FX\D� UHFXSHUDFLyQ�� YD� D� UHTXHULU� PXFKR� PiV� TXH� VROR� EXHQDV�LQWHQFLRQHV�



��

/D�FLXGDGDQtD��SDUWLFXODUPHQWH�ODV�JUDQGHV�PD\RUtDV�H[FOXLGDV��FRPR�HV�HO�FDVR�GH�pVWH�GLVWULWR� XUEDQR� PDUJLQDO�� HQ� SOHQR� HMHUFLFLR� GH� VXV� GHEHUHV� \� GHUHFKRV� GH� SDUWLFLSDFLyQ�� KD�RSWDGR� GHOLEHUDGDPHQWH� SRU� LQPLVFXLUVH� HQ� ORV� DVXQWRV� S~EOLFRV� GH� VX� HQWRUQR�� WDQ�FHORVDPHQWH�PDQWHQLGRV� D� GLVWDQFLD� FRQ� HO� DIiQ� GH� SHUSHWXDU� OD� FRQFHQWUDFLyQ� GHO� SRGHU� HQ�UHGXFLGDV�PDQRV��
/D� 0HVD� D� WUDYpV� GHO� &RPLWp� 7pFQLFR� DEUH� XQ� HVSDFLR� GH� FRPXQLFDFLyQ�� FRQVHQVR��SDUWLFLSDFLyQ��TXH�PHGLD�FRQ�HO�(VWDGR��D� ILQ�GH�PHMRUDU� ODV�FRQGLFLRQHV�HGXFDWLYDV�\� ORJUDU�XQD� PHMRU� FDOLGDG� GH� YLGD� HQ� HO� GLVWULWR�� )DYRUHFH� HO� GHVDUUROOR� GH� OD� FLXGDGDQtD�� OD�SDUWLFLSDFLyQ�GHPRFUiWLFD�\�HO�HMHUFLFLR�GH�OD�YLJLODQFLD�FLXGDGDQD��6LQ�HPEDUJR�OD�H[SHULHQFLD�QR�UHVXOWD�VHU�FRPSOHWDPHQWH�H[LWRVD��3RU�XQ�ODGR�VH�HQFXHQWUD�HO�RSWLPLVPR��OD�YRFDFLyQ��HO�GHVHR�GH�KDFHU�GH�,QGHSHQGHQFLD�HO�GLVWULWR�SLORWR�GH�OD�GHVFHQWUDOL]DFLyQ�HGXFDWLYD��SHUR�SRU�RWUR�VH�DSUHFLD�XQD�DFWLWXG�GH�GHSHQGHQFLD�KDFLD�ODV�LQVWLWXFLRQHV�TXH�LQYLHUWHQ� ± ILQDQFLDQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV��FRPR�VRQ�ODV�21*�\�OD�0XQLFLSDOLGDG�GLVWULWDO �
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	2.2	Participación y corresponsabilidad
	La Ley de Bases de la Descentralización Ley Nº 27783, conjuntamente con la Ley Orgánica de Municipalidades Ley Nº 27972, indican entre otras, que son competencias municipales el planificar y promover el desarrollo urbano y rural de su circunscripción ejecutando los planes correspondientes, aprobar su organización interna, formular el plan de desarrollo local concertado con su comunidad, facilitar los mecanismos y espacios de participación, concertación y vigilancia de la comunidad en la gestión municipal.
	En más de una ocasión se ha señalado que los mecanismos de la descentralización tienen como estrategia principal la participación de la sociedad civil, sin embargo la mayoría de planes, propuestas, y hasta dichas políticas de desarrollo se han formulado sin contar con la participación de la ciudadanía, las cuales al ponerse en marcha no han tenido los logros esperados porque no se ajustan al contexto aplicado, resumiéndose en una pérdida de tiempo, recursos y agotamiento de expectativas.
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