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SRU�QR�HVWDU�DSOLFiQGRVHOHV�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��HO�FXDO�HVSHFLILFD�FODUDPHQWH�TXH�VH�GHEH�
UHJXODU�SRU�/H\�HO�HMHUFLFLR�GH�ODV�SURIHVLRQHV�UHJXODGDV��3RU�~OWLPR�HVWRV�SURIHVLRQDOHV�KDQ�SURFHGLGR�D�
GHQXQFLDU�HVWRV�KHFKRV�DQWH�LQVWDQFLDV�HXURSHDV��SUDFWLFDQGR�XQD�GHQXQFLD�DQWH�OD�&RPLVLyQ�(XURSHD�
SRU�YXOQHUDFLyQ�GHO�GHUHFKR�FRPXQLWDULR��FRQ�SURFHGLPLHQWR�GH�LQIRUPDFLyQ�DFWXDOPHQWH�DELHUWR�D�(VSDxD�
(8�3,/27����������DVt�FRPR�TXHMD�DQWH�HO�3DUODPHQWR�(XURSHR��HO�FXDO�DFRUGy�HO���GH�PD\R�GH������
UHPLWLU�XQD�FDUWD�IRUPDO�GH�SUHRFXSDFLyQ�DQWH�OD�VLWXDFLyQ�\�DPSOLDU�GLOLJHQFLDV�LQIRUPDWLYDV�VREUH�HO�FDVR�

/RV�LQJHQLHURV�H�LQJHQLHURV�WpFQLFRV�HQ�LQIRUPiWLFD�HVSDxROHV�QR�GHEHQ�VHJXLU�VXIULHQGR�HVWD�VLWXDFLyQ�
GH�WRWDO�GLVFULPLQDFLyQ�HQ�OD�TXH��DO�FRQWUDULR�TXH�HO�UHVWR�GH�WLWXODGRV�RILFLDOHV�GH�LQJHQLHUtD�QR�VH�OHV�
UHFRQRFH�FRPR�SURIHVLRQDOHV�FXDOLILFDGRV�

3RU�WRGR�HOOR��HO�*UXSR�3DUODPHQWDULR�6RFLDOLVWD�IRUPXOD�OD�VLJXLHQWH

3URSRVLFLyQ�QR�GH�/H\

©(O�&RQJUHVR�GH�ORV�'LSXWDGRV�LQVWD�DO�*RELHUQR�D�TXH��FRQ�FDUiFWHU�XUJHQWH��SURFHGD�D�LPSXOVDU�OD�
UHJXODFLyQ� SRU� /H\� GH� ODV� WLWXODFLRQHV� GH� *UDGR� HQ� ,QJHQLHUtD� ,QIRUPiWLFD� \� 0DVWHU� HQ� ,QJHQLHUtD�
,QIRUPiWLFD�ª

3DODFLR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�����GH� MXOLR�GH������²0DUtD�/X]�0DUWtQH]�6HLMR��0DQXHO�
&UX]� 5RGUtJXH]� \�0DUtD� GHO� 5RFtR� GH� )UXWRV�0DGUD]R�� 'LSXWDGRV�²5DIDHO� 6LPDQFDV� 6LPDQFDV��
3RUWDYR]�GHO�*UXSR�3DUODPHQWDULR�6RFLDOLVWD�

����������

$�OD�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV

$QWRQLR�5ROGiQ��3RUWDYR]�$GMXQWR�GHO�*UXSR�3DUODPHQWDULR�&LXGDGDQRV��\�0DUWD�0DUWtQ��'LSXWDGD�GHO�
PLVPR�JUXSR��DO�DPSDUR�GH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����\�VLJXLHQWHV�GHO� YLJHQWH�5HJODPHQWR�GHO�
&RQJUHVR�GH�ORV�'LSXWDGRV��SUHVHQWDQ�OD�VLJXLHQWH�3URSRVLFLyQ�QR�GH�/H\�VREUH�GHWHFFLyQ�\�DWHQFLyQ�D�
DOXPQRV�DIHFWDGRV�SRU�GLVOH[LD�

([SRVLFLyQ�GH�PRWLYRV

/D� GLVOH[LD� DXQTXH� HV� GH� DPSOLD� \� FRPSOHMD� GHILQLFLyQ�� SRGHPRV� GHILQLUOD� FRPR� XQD� 'LILFXOWDG�
(VSHFtILFD�GH�$SUHQGL]DMH��'($��GH�RULJHQ�QHXURELROyJLFR��FDUDFWHUL]DGD�SRU�OD�SUHVHQFLD�GH�GLILFXOWDGHV�
HQ�OD�SUHFLVLyQ�\�IOXLGH]�HQ�HO�UHFRQRFLPLHQWR�GH�SDODEUDV��HVFULWDV��\�SRU�XQ�GpILFLW�HQ�ODV�KDELOLGDGHV�GH�
GHFRGLILFDFLyQ��OHFWRUD��\�GHOHWUHR�

/D� GLVOH[LD�� GH� DFXHUGR� FRQ� )(',6� �)HGHUDFLyQ� (VSDxROD� GH�'LVOH[LD� \� RWUDV� '($�²'LILFXOWDGHV�
(VSHFtILFDV� GH� $SUHQGL]DMH²��� VH� HVWLPD� WLHQH� XQD� LQFLGHQFLD� GHO� ���� HQWUH� ORV� HVSDxROHV� \� WLHQH�
FRQVHFXHQFLD� GLILFXOWDGHV� HQ� iUHDV� UHODFLRQDGDV� FRQ� HO� OHQJXDMH�� WDOHV� FRPR� RUWRJUDItD�� HVFULWXUD��
SURQXQFLDFLyQ�GH�SDODEUDV�\�H[SUHVLyQ�RUDO�

/RV�HVWXGLDQWHV�FRQ�OD�GLVOH[LD�SUHVHQWDQ�XQ�DOWR�JUDGR�GH�GLILFXOWDG�GH�DSUHQGL]DMH�TXH��HQ�PXFKDV�
RFDVLRQHV��DIHFWD�GLUHFWDPHQWH�D�VXV�UHVXOWDGRV�HVFRODUHV�VLQ�TXH�HOOR�VH�FRUUHVSRQGD�FRQ�VX�FDSDFLGDG�
LQWHOHFWXDO��DSWLWXGLQDO�R�DFWLWXGLQDO��7LHQHQ�GLILFXOWDGHV�SDUD�DMXVWDU�HO�QLYHO�GH�DFWLYLGDG�D�ODV�H[LJHQFLDV�
GH�OD�WDUHD�\�VX�UHQGLPLHQWR�HV�LUUHJXODU�

/D�LPSOHPHQWDFLyQ�GH�XQD�VHULH�GH�DFWXDFLRQHV�HQ�ORV�FHQWURV�HGXFDWLYRV��HV�IXQGDPHQWDO�SDUD�TXH�
HVWH�FROHFWLYR�GHVDUUROOH�VXV�FDSDFLGDGHV�HGXFDWLYDV��HPRFLRQDOHV�\�VRFLDOHV�FRQ�WRGRV�VXV�GHUHFKRV�\�
JDUDQWtDV��'LFKDV�DFWXDFLRQHV�GHEHQ�HVWDU�GLULJLGDV�D�OD�GHWHFFLyQ�LGHQWLILFDFLyQ�WHPSUDQD��D�OD�LQWHUYHQFLyQ�
HGXFDWLYD��D� OD� IRUPDFLyQ�GH� ORV�SURIHVLRQDOHV��DO�DVHVRUDPLHQWR�\�RULHQWDFLyQ�GH� ODV�IDPLOLDV��HV�GHFLU�
LPSOLFDU�D�WRGRV�ORV�DJHQWHV�GH�OD�FRPXQLGDG�HGXFDWLYD�

(O� DUWtFXOR� ���� DSDUWDGR� ��� GH� OD� /RPFH� VH� HVWDEOHFH� TXH� ©&RUUHVSRQGH� D� ODV�$GPLQLVWUDFLRQHV�
HGXFDWLYDV�DVHJXUDU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�TXH�ORV�DOXPQRV�\�DOXPQDV�TXH�UHTXLHUDQ�XQD�DWHQFLyQ�
HGXFDWLYD� GLIHUHQWH� D� OD� RUGLQDULD�� SRU� SUHVHQWDU� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� SRU� GLILFXOWDGHV�
HVSHFtILFDV�GH�DSUHQGL]DMH��7'$+��SRU�VXV�DOWDV�FDSDFLGDGHV�LQWHOHFWXDOHV��SRU�KDEHUVH�LQFRUSRUDGR�WDUGH�
DO� VLVWHPD�HGXFDWLYR�� R�SRU� FRQGLFLRQHV�SHUVRQDOHV�R�GH�KLVWRULD� HVFRODU�� SXHGHQ�DOFDQ]DU� HO�Pi[LPR�
GHVDUUROOR�SRVLEOH�GH�VXV�FDSDFLGDGHV�SHUVRQDOHV�\��HQ�WRGR�FDVR��ORV�REMHWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�
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JHQHUDO�SDUD�WRGR�HO�DOXPQDGRª��WDPELpQ�UHFRJLGR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH���GH�PD\R��GH�
(GXFDFLyQ�

3RU�WRGR�OR�H[SXHVWR��HO�*UXSR�3DUODPHQWDULR�&LXGDGDQRV�SUHVHQWD�OD�VLJXLHQWH

3URSRVLFLyQ�QR�GH�/H\

©(O�&RQJUHVR�GH�ORV�'LSXWDGRV�LQVWD�DO�*RELHUQR�

�� $�SRQHU�HQ�PDUFKD��HQ�FRRUGLQDFLyQ�FRQ�ODV�&RPXQLGDGHV�$XWyQRPDV��XQ�SODQ�QDFLRQDO�FRQWUD�OD�
GLVOH[LD��GH�FDUiFWHU�PXOWLGLVFLSOLQDU��TXH�LQYROXFUH�HVHQFLDOPHQWH�DO�iPELWR�VDQLWDULR�\�HGXFDWLYR�

�� $�LPSOHPHQWDU�KHUUDPLHQWDV�GH�GLDJQyVWLFR�HILFDFHV�\�HILFLHQWHV��(QWUH�HOORV�LQVWDPRV�D�GHVDUUROODU�
XQ�VLVWHPD�GH�SUHGLFFLyQ�H�LGHQWLILFDFLyQ�WHPSUDQD�GH�OD�GLVOH[LD�HYROXWLYD�TXH�DOFDQFH�XQ�DOWR�JUDGR�GH�
VHQVLELOLGDG�\�HVSHFLILFLGDG�PHGLDQWH�SODWDIRUPDV�ZHE��DFFHVLEOHV�D�WUDYpV�GH�,QWHUQHW�\�TXH�SHUPLWD�QR�
VROR�OD�GHWHFFLyQ�VLQR�WDPELpQ�OD�FUHDFLyQ�GH�XQD�%DVH�GH�'DWRV�TXH�SHUPLWD�REWHQHU�LQIRUPDFLyQ�D�PD\RU�
HVFDOD�\�PHMRUDU�HO�SURWRFROR�GH�GHWHFFLyQ�

�� $�GHVDUUROODU�XQ�SURWRFROR�GH�GHWHFFLyQ�H�LGHQWLILFDFLyQ�GH�ORV�LQGLFDGRUHV�GH�ULHVJR�D�OR�ODUJR�GH�
ODV�GLIHUHQWHV�HWDSDV�HVFRODUHV�

�� $�GHVDUUROODU�H� LPSOHPHQWDU�SODQHV�GH� WUDEDMR� LQGLYLGXDOL]DGRV�SDUD� ORV�DOXPQRV�FRQ�GLVOH[LD�\�
RWUDV�'($�TXH�LQFOX\D�HQWUH�RWUDV�ODV�VLJXLHQWHV�HVWUDWHJLDV�\�R�DFWLYLGDGHV�SHGDJyJLFDV�

D� )LMDU�SURFHGLPLHQWRV�TXH�D�SDUWLU�GHO�DSUHQGL]DMH�RUDO�GHULYHQ�\�IDFLOLWHQ�HO�DSUHQGL]DMH�HVFULWR�
E� 3UHVWDU�XQD�DWHQFLyQ�LQGLYLGXDOL]DGD�DO�DOXPQR�GLDJQRVWLFDGR�GH�GLVOH[LD�X�RWUDV�'($�
F� /OHYDU� D� FDER� XQD� DGHFXDGD� FRRUGLQDFLyQ� HQWUH� ORV� GLIHUHQWHV� SURIHVLRQDOHV� TXH� DWLHQGHQ� DO�

DOXPQR��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR��FRPR�VDQLWDULR�\�VRFLDO��DVt�FRPR�WUDEDMR�FRODERUDWLYR�FRQ�
ODV�IDPLOLDV�

G� &RPSHQVDU� OD� LQIRUPDFLyQ� HVFULWD� FRQ� RWUR� WLSR� GH� LQIRUPDFLyQ� FRPSOHPHQWDULD� GH� FDUiFWHU�
DXGLRYLVXDO��QR�D�OD�VREUHFDUJD�GH�WDUHDV��\�HVWDEOHFHU�HVWUDWHJLDV�SDUD�PHMRUDU�OD�UHIOH[LYLGDG��PRWLYDFLyQ�
\�DXWRHVWLPD�

H� $GDSWDFLyQ�GH�ORV�VLVWHPDV�\�FULWHULRV�GH�HYDOXDFLyQ�GH�ORV�DOXPQRV�FRQ�GLVOH[LD�\�RWUDV�'($�
I� (ODERUDU�XQD�JXtD�TXH�VLUYD�GH�DSR\R�D�ORV�HGXFDGRUHV��FRQ�OD�LQIRUPDFLyQ�LPSUHVFLQGLEOH�VREUH��

WRGR�OR�TXH�VH�GHEH�FRQRFHU�VREUH�OD�GLVOH[LD�\�RWUDV�'($�

�� $� LQFOXLU� ODV�SRVLEOHV�DGDSWDFLRQHV�PHWRGROyJLFDV��HYDOXDWLYDV�R�GH�H[FOXVLyQ�GH�PDWHULDV�TXH�
IDYRUH]FDQ�\�JDUDQWLFHQ�OD�FRQWLQXLGDG�GH�ORV�QLxRV�FRQ�GLVOH[LD�\�RWUDV�'($�HQ�HO�VLVWHPD�HGXFDWLYR�ª

3DODFLR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�����GH� MXOLR�GH������²0DUWD�0DUWtQ�/ODJXQR��'LSXWDGD�²
$QWRQLR�5ROGiQ�0RQpV��3RUWDYR]�GHO�*UXSR�3DUODPHQWDULR�&LXGDGDQRV�

����������

$�OD�0HVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV

(O� *UXSR� 3DUODPHQWDULR� 3RSXODU� HQ� HO� &RQJUHVR�� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� \�
VLJXLHQWHV�GHO�YLJHQWH�5HJODPHQWR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��SUHVHQWD�OD�VLJXLHQWH�3URSRVLFLyQ�QR�
GH�/H\�UHODWLYD�D�OD�FRQFLOLDFLyQ�GH�ORV�HVWXGLRV�XQLYHUVLWDULRV�FRQ�RWUDV�DFWLYLGDGHV��SDUD�VX�GHEDWH�HQ�OD�
&RPLVLyQ�GH�(GXFDFLyQ�\�'HSRUWH�

([SRVLFLyQ�GH�PRWLYRV

$�SHVDU�GH�TXH�QR�VH�FRQWHPSOD�HQ�OD�QRUPDWLYD�HVWDWDO��HO�VLVWHPD�GH�DVLVWHQFLD�REOLJDWRULD�VH�KD�
JHQHUDOL]DGR�HQ�ORV�SODQHV�GH�HVWXGLRV�XQLYHUVLWDULRV�DO�LPSODQWDUVH�OD�HVWUXFWXUD�GHO�(VSDFLR�(XURSHR�GH�
(GXFDFLyQ�6XSHULRU�FRPR�XQ�HOHPHQWR�GLIHUHQFLDGRU�GH�OD�GLQiPLFD�GH�ODV�FODVHV�PDJLVWUDOHV�

(Q�ODV�JXtDV�GRFHQWHV�GH�ODV�DVLJQDWXUDV�VH�HVWDEOHFHQ��HQ�HO�EDUHPR�GH�SRQGHUDFLyQ�GH�OD�FDOLILFDFLyQ�
GH�OD�DVLJQDWXUD��TXp�FULWHULRV�VH�WLHQHQ�HQ�FXHQWD�SDUD�OD�VXSHUDFLyQ�GH�OD�PLVPD�\�HQ�TXp�SRUFHQWDMH�

/R�TXH�OD�QRUPDWLYD�HVWDWDO�UHJXOD��WDQWR�HQ�OD�/H\�2UJiQLFD���������GH����GH�DEULO��GH�PRGLILFDFLyQ�GH�
OD�/H\�2UJiQLFD�GH�8QLYHUVLGDGHV��FRPR�HQ�HO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�TXH�VH�
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