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9LVWD�/D�/H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�&DOLGDG�GH�OD�(GXFDFLyQ��GHWHUPLQD�HQ�VX'LVSRVLFLyQ� $GLFLRQDO� 4XLQWD� DSDUWDGR� TXLQWR�� TXH� HQ� ORV� SURFHGLPLHQWRV� GH� DGPLVLyQ� GHDOXPQRV�HQ�FHQWURV�VRVWHQLGRV�FRQ� IRQGRV�S~EOLFRV�TXH� LPSDUWDQ� ODV� HQVHxDQ]DV�GH�*UDGR6XSHULRU�GH�)RUPDFLyQ�3URIHVLRQDO��FXDQGR�QR�H[LVWDQ�SOD]DV�VXILFLHQWHV��VH�DSOLFDUiQ�FULWHULRVEDVDGRV�HQ�OD�SULRULGDG�GH�UHTXLVLWRV�GH�WLSR�DFDGpPLFR�(O�5HDO�'HFUHWR�����������GH����GH�DEULO�SRU�HO�TXH�VH�GHVDUUROODQ�GHWHUPLQDGRV�DVSHFWRV�GHOD�RUGHQDFLyQ�GH�OD�)RUPDFLyQ�3URIHVLRQDO�HQ�HO�iPELWR�GHO�VLVWHPD�HGXFDWLYR��HVWDEOHFH�HQ�HODUWtFXOR���ORV�FULWHULRV�GH�SULRULGDG�HQ�OD�DGPLVLyQ�GH�DOXPQRV�GH�&LFORV�)RUPDWLYRV�GH�*UDGR6XSHULRU�� (O� 5HDO�'HFUHWR� ��������� GH� �� GH�PDU]R�� HVWDEOHFH� OD� RUGHQDFLyQ� JHQHUDO� GH� OD)RUPDFLyQ�3URIHVLRQDO�HVSHFtILFD�� UHJXOD�HO� VLVWHPD�GH�DFFHVR��DGPLVLyQ�\�PDWULFXODFLyQ�GHODOXPQDGR�/D�2UGHQ�GH����GH� MXOLR�GH�������SRU� OD�TXH�VH� UHJXOD� OD�DGPLVLyQ�GH�DOXPQRV�HQ�FHQWURVVRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� SDUD� FXUVDU� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� GH� *UDGR6XSHULRU��HVWDEOHFH�ORV�FULWHULRV�JHQHUDOHV�\�HO�SURFHGLPLHQWR�GH�DGPLVLyQ�GH�DOXPQRV�HQ�ORVFHQWURV�GRFHQWHV�(O�'HFUHWR����������GH����PDU]R��VREUH�HOHFFLyQ�GH�FHQWUR��FULWHULRV�GH�DGPLVLyQ�GH�DOXPQRVHQ� FHQWURV� QR� XQLYHUVLWDULRV� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� \� DFFHVR� D� GHWHUPLQDGDVHQVHxDQ]DV� UHJXOD� OD� DGPLVLyQ� GH� DOXPQRV� HQ� ORV� &LFORV� )RUPDWLYRV� GH� *UDGR� 6XSHULRU� \DXWRUL]D� D� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� (GXFDFLyQ� D� GHVDUUROODU� \� DSOLFDU� ORGLVSXHVWR�HQ�HO�FLWDGR�'HFUHWR�/D�2UGHQ���������GH����GH�PDU]R��TXH�UHJXOD�HO�SURFHGLPLHQWR�SDUD�OD�DGPLVLyQ�GH�DOXPQRVHQ�FHQWURV�GH�HQVHxDQ]DV�QR�XQLYHUVLWDULDV��VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�GH�OD�&RPXQLGDG$XWyQRPD�GH� /D� 5LRMD�� FRQFUHWD� GLIHUHQWHV� DVSHFWRV� QRUPDWLYRV� UHODWLYRV� D� OD� DGPLVLyQ� GHDOXPQRV�SDUD� ORV�QLYHOHV�GH�HQVHxDQ]DV�QR�XQLYHUVLWDULDV�\�HVWDEOHFH�XQ�FDOHQGDULR�JHQHUDOSDUD�TXH�ORV�SURFHVRV�VH�LQLFLHQ�WRGRV�ORV�DxRV�GH�IRUPD�DXWRPiWLFD��VDOYR�ODV�HVSHFLILFLGDGHVQHFHVDULDV�SDUD�FDGD�FXUVR�/D� SUHVHQWH� 5HVROXFLyQ� WLHQH� SRU� REMHWR� DGDSWDU� OD� DGPLVLyQ� GH� DOXPQRV� HQ� ORV� &LFORV)RUPDWLYRV�GH�*UDGR�6XSHULRU�D�OD�QRUPDWLYD�DQWHULRUPHQWH�UHIHULGD�\�GHVDUUROODU�ORV�FULWHULRV\�HO�SURFHGLPLHQWR�DSOLFDEOH�D�GLFKD�DGPLVLyQ��SURFXUDQGR�FRQFLOLDU�OLEHUWDG�\�HTXLGDG��FRQ�HOREMHWLYR�ILQDO�GH�OD�PHMRUD�FRQWLQXD�HQ�OD�IRUPDFLyQ�\�OD�HGXFDFLyQ�(Q�VX�YLUWXG��HO�6XEGLUHFWRU�*HQHUDO�GH�8QLYHUVLGDGHV�\�)RUPDFLyQ�3HUPDQHQWH��HQ�XVR�GH�ODVDWULEXFLRQHV� OHJDOPHQWH� FRQIHULGDV�PHGLDQWH� 5HVROXFLyQ� Q�� ������ GH� ��� GH� VHSWLHPEUH� GH������UHVXHOYH�3ULPHUR���3ULQFLSLRV�JHQHUDOHV����/DV�SUHVHQWHV�LQVWUXFFLRQHV�WLHQHQ�SRU�REMHWR�UHJXODU�HO�SURFHVR�GH�DGPLVLyQ�GH�DOXPQRVSDUD� FXUVDU� HQVHxDQ]DV� GH� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� GH� *UDGR� 6XSHULRU�� HQ� ORVFHQWURV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�/D�5LRMD�����(O�UHTXLVLWR�DFDGpPLFR�GH�DFFHVR�GLUHFWR�SDUD�FXUVDU� OD�)RUPDFLyQ�3URIHVLRQDO�(VSHFtILFDGH�*UDGR�6XSHULRU�HV�HVWDU�HQ�SRVHVLyQ�GHO�WtWXOR�GH�%DFKLOOHU�R�WLWXODFLyQ�HTXLYDOHQWH�D�WDOHVHIHFWRV����� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SXQWR� DQWHULRU�� VH� SXHGH� DFFHGHU� D� OD� )RUPDFLyQ3URIHVLRQDO�(VSHFtILFD�GH�*UDGR�6XSHULRU�PHGLDQWH�OD�VXSHUDFLyQ�GH�XQD�SUXHED�GH�DFFHVR�����'H�DFXHUGR�DO�SXQWR����GHO�DUWtFXOR���GHO�'HFUHWR����������GH����GH�PDU]R��VH�UHVHUYD�XQ����GHO�WRWDO�GH�SOD]DV�YDFDQWHV�SDUD�ORV�DOXPQRV�TXH�KD\DQ�VXSHUDGR�OD�SUXHED�GH�DFFHVRD� HVWDV� HQVHxDQ]DV�� (Q� FDVR� GH� QR� VHU� FXELHUWDV� HVWDV� SOD]DV� VH� DFXPXODUiQ� D� ODV� SOD]DV
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RIHUWDGDV�SDUDORV�DOXPQRV�GH�DFFHVR�GLUHFWR����� 7HQGUiQ� SUHIHUHQFLD� GH� DFFHVR� D� ORV� &LFORV� )RUPDWLYRV� DTXHOORV� DOXPQRV� TXH� KD\DQDSUREDGR�HQ�HO�FXUVR�DFDGpPLFR�����������HO����FXUVR�GH�%DFKLOOHUDWR��/2*6(��6HJXQGR���3URFHGLPLHQWR�GH�DGPLVLyQ���� D�� /D� SUHVHQWDFLyQ� GH� VROLFLWXGHV� GHEHUiQ� UHDOL]DUOD� WRGDV� ODV� SHUVRQDV� TXH� GHVHHQDFFHGHU� D� ORV� &LFORV� )RUPDWLYRV� \� UH~QDQ� R� SXHGDQ� UHXQLU�� DQWHV� GH� OD� ILQDOL]DFLyQ� GH� ORVSOD]RV�GH�PDWUtFXOD��ORV�UHTXLVLWRV�GH�DFFHVR�GLUHFWR�ILMDGRV�HQ�HO�DUWtFXOR�DQWHULRU�E�� $VLPLVPR� GHEHUiQ� SUHVHQWDU� VROLFLWXG� TXLHQHV�� VLQ� WHQHU� ORV� UHTXLVLWRV� DFDGpPLFRV� GHDFFHVR�GHVHHQ�DFFHGHU�D�ORV�&LFORV�)RUPDWLYRV��PHGLDQWH�XQD�SUXHED�����(O�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�SDUD�FXUVDU�&LFORV�)RUPDWLYRV�GH�*UDGR�6XSHULRU�SDUD�DTXHOORV�DOXPQRV�TXH�VH�HQFXHQWUHQ�FXUVDQGR�VHJXQGR�GH�%DFKLOOHUDWR�HQ�HO�SUHVHQWHFXUVR� DFDGpPLFR� R� HVWpQ� HQ� SRVHVLyQ� GH� OD� 7LWXODFLyQ� UHTXHULGD� R� HTXLYDOHQWH�� VHUiQ� ORVVLJXLHQWHV���SOD]R�RUGLQDULR��GHO���GH�PD\R�DO���GH�MXQLR���SOD]R�H[WUDRUGLQDULR��GHO���DO���GH�VHSWLHPEUH����� /RV� DOXPQRV� TXH� DFFHGDQ� PHGLDQWH� SUXHED� D� &LFORV� )RUPDWLYRV� GH� *UDGR� 6XSHULRU�SUHVHQWDUiQ� ODV�VROLFLWXGHV�GH�DGPLVLyQ�HQ�HO�PRPHQWR�GH�VX� LQVFULSFLyQ�SDUD� OD�UHDOL]DFLyQGH�GLFKD�SUXHED�GH�DFFHVR��WHQLHQGR�HQ�FXHQWD�TXH�GLFKR�SHULRGR�HVWi�FRPSUHQGLGR�HQWUH�HO��\�HO����GH�PD\R�GH�������DPERV�LQFOXVLYH����� 6H� SUHVHQWDUi� XQ� ~QLFR� LPSUHVR� GH� VROLFLWXG� �VHJ~Q� HO�PRGHOR� GHO� $QH[R� ,�� HQ� HO� TXHFRQVWDUi��SRU�RUGHQ�GH�SULRULGDG��HO�FLFOR�R�&LFORV�)RUPDWLYRV�TXH�GHVHD�FXUVDU�\�HO�FHQWUR�RFHQWURV�GRQGH�VROLFLWD�VHU�DGPLWLGR�����'LFKD�VROLFLWXG�VH�UHDOL]DUi�HQ�HO�FHQWUR�HGXFDWLYR�VROLFLWDGR�HQ�SULPHU�OXJDU��GHELHQGR�VHUSUHVHQWDGD�SRU�WULSOLFDGR��VLHQGR�XQ�HMHPSODU�SDUD�HO�FHQWUR�GRFHQWH��XQR�SDUD�HO�VROLFLWDQWH�\RWUR�SDUD�OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�����(O�DOXPQR�TXH�VROLFLWH�OD�DGPLVLyQ�D�XQ�&LFOR�)RUPDWLYR�SRU�SUXHED�GH�DFFHVR��SUHVHQWDUiOD� VROLFLWXG�� SUHIHUHQWHPHQWH�� HQ� HO� ,QVWLWXWR� GH� (GXFDFLyQ� 6HFXQGDULD� GRQGH� GHVHH� FXUVDUGLFKR�&LFOR�)RUPDWLYR�&XDQGR�HO�DOXPQR�SUHVHQWH� OD� VROLFLWXG�GH�DGPVLyQ�D�XQ�FLFOR� IRUPDWLYR�HQ�XQ� ,QVWLWXWR�GH(GXFDFLyQ�6HFXQGDULD�GLVWLQWR�DO�FHQWUR�HGXFDWLYR�GRQGH�GHVHH�FXUVDU�GLFKR�&LFOR�)RUPDWLYR�HO�GLUHFWRU�GHO�,QVWLWXWR�GH�(GXFDFLyQ�6HFXQGDULD�UHFHSWRU�GH�OD�VROLFLWXG�GH�DGPLVLyQ��UHPLWLUipVWD�DO�FHQWUR�HGXFDWLYR�FRUUHVSRGLHQWH�DQWHV�GHO�GtD����GH�PD\R����� /D� SUHVHQWDFLyQ� GH� PiV� GH� XQD� VROLFLWXG� VHUi� FDXVD� GH� H[FOXVLyQ� GHO� SURFHVR� GHEDUHPDFLyQ��GHELHQGR�DFXGLU�DO�SURFHVR�GH�HVFRODUL]DFLyQ�HQ�HO�SHULRGR�H[WUDRUGLQDULR�7HUFHUR���$FFHVR�'LUHFWR��&ULWHULRV�JHQHUDOHV�GH�DGPLVLyQ����&XDQGR�HQ�XQ�FHQWUR�QR�H[LVWDQ�SOD]DV�VXILFLHQWHV�SDUD�DWHQGHU� WRGDV� ODV�SHWLFLRQHV�GHLQJUHVR�PHGLDQWH�DFFHVR�GLUHFWR��OD�EDUHPDFLyQ��GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���\HQ�ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�SULPHUD��SXQWR���\�VHJXQGD�GHO�5HDO�'HFUHWR�����������GH��� GH� DEULO�� VH� UHDOL]DUi� DWHQGLHQGR� D� ORV� FULWHULRV� GH� WLWXODFLyQ� DFDGpPLFD� \� H[SHGLHQWHDFDGpPLFR�����/DV�VROLFLWXGHV�VH�RUGHQDUiQ�SRU�WLWXODFLyQ�DFDGpPLFD�GH�DFXHUGR�D�ORV�VLJXLHQWHV�FULWHULRVGH�SULRULGDG�������4XLHQHV�SRVHDQ�HO�WtWXOR�GH�%DFKLOOHU��/2*6(���'HQWUR�GH�HVWH�JUXSR�ODV�VROLFLWXGHV�VHRUGHQDUiQ�DWHQGLHQGR�D�ODV�VLJXLHQWHV�SULRULGDGHV�$���+DEHU�DSUREDGR�HQ�HO�FXUVR�DFDGpPLFR�����������HO����FXUVR�GH�%DFKLOOHUDWR��GH�DFXHUGRDO�LWLQHUDULR��WDQWR�GH�PRGDOLGDG�FRPR�GH�DVLJQDWXUDV��TXH�DSDUHFH�FRPR�DQH[R�,��SDUD�FDGD&LFOR�)RUPDWLYR�%���+DEHU�FXUVDGR�DOJXQD�GH�ODV�PRGDOLGDGHV�GH�%DFKLOOHUDWR�TXH��SDUD�FDGD�&LFOR�)RUPDWLYR�DSDUHFHQ�UHODFLRQDGDV�HQ�HO�DQH[R�,,�&���+DEHU�FXUVDGR�ODV�PDWHULDV�GH�%DFKLOOHUDWR�TXH��SDUD�FDGD�&LFOR�)RUPDWLYR��ILJXUDQ�HQ�ODFROXPQD�FRUUHVSRQGLHQWH�GHO�DQH[R�,,�'���/D�QRWD�PHGLD�GHO�H[SHGLHQWH�DFDGpPLFR�GHO�DOXPQR�D�FRUUHVSRQGLHQWH�D�ORV�HVWXGLRV�GH%DFKLOOHUDWR�������4XLHQHV�DFUHGLWHQ�KDEHU� VXSHUDGR�HO�&XUVR�GH�2ULHQWDFLyQ�8QLYHUVLWDULD�R�HO� VHJXQGRFXUVR� GH� FXDOTXLHU� PRGDOLGDG� GH� %DFKLOOHUDWR� ([SHULPHQWDO�� 'HQWUR� GH� HVWH� JUXSR� ODVVROLFLWXGHVVH�RUGHQDUiQ�DWHQGLHQGR�D�ODV�VLJXLHQWHV�SULRULGDGHV�$���+DEHU�FXUVDGR�ODV�FRUUHVSRQGLHQWHV�RSFLRQHV�GHO�&XUVR�GH�2ULHQWDFLyQ�8QLYHUVLWDULD�TXH�SDUD� FDGD� &LFOR� )RUPDWLYR�� DSDUHFHQ� UHODFLRQDGDV� HQ� HO� DQH[R� ,,� R�� WHQLHQGR� HQ� FXHQWD� ODFRUUHVSRQGHQFLD� HQWUH� ODV� PRGDOLGDGHV� GH� %DFKLOOHUDWR� \� ODV� PRGDOLGDGHV� GH� %DFKLOOHUDWR
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([SHULPHQWDO�HVWDEOHFLGDV�HQ�OD�2UGHQ�GH����GH�RFWXEUH�GH�������%�2�(��GH���GH�QRYLHPEUH��\� TXH� DSDUHFH� UHIOHMDGD� HQ� HO� DQH[R� ,,,�� KDEHU� FXUVDGR� DOJXQD� GH� ODV� PRGDOLGDGHV� GH%DFKLOOHUDWR�TXH��SDUD�FDGD�&LFOR�)RUPDWLYR��DSDUHFHQ�UHODFLRQDGDV�HQ�HO�DQH[R�,�%��� /D�QRWD�PHGLD�GHO� H[SHGLHQWH�DFDGpPLFR�GHO� DOXPQR�FRUUHVSRQGLHQWH�D� ORV� HVWXGLRV�GH%83� \� &28� \� OD� QRWD� PHGLD� GHO� H[SHGLHQWH� DFDGpPLFR� GHO� DOXPQR� FRUUHVSRQGLHQWH� D� ORVHVWXGLRV�GH�%DFKLOOHUDWR�([SHULPHQWDO������� 4XLHQHV� HVWpQ� HQ� SRVHVLyQ� GHO� WtWXOR� GH� 7pFQLFR� (VSHFLDOLVWD� R� HTXLYDOHQWH� D� HIHFWRVDFDGpPLFRV�������4XLHQHV�HVWpQ�HQ�SRVHVLyQ�GH�XQD�WLWXODFLyQ�XQLYHUVLWDULD�R�HTXLYDOHQWH�����(Q�UHODFLyQ�D�ORV�JUXSRV�����\�����VH�XWLOL]DUi�FRPR�FULWHULR�GH�GHVHPSDWH�OD�PD\RU�QRWDPHGLD�GHO�H[SHGLHQWH�DFDGpPLFR�GH�ODV�HQVHxDQ]DV�FRUUHVSRQGLHQWHV�����(O�FiOFXOR�GH�OD�QRWD�PHGLD�VH�UHDOL]DUi�PHGLDQWH�OD�PHGLD�DULWPpWLFD�GH�ODV�FDOLILFDFLRQHVREWHQLGDV�HQ�FDGD�XQD�GH�ODV�PDWHULDV�GH�ORV�GLIHUHQWHV�FXUVRV�TXH�FRQVWHQ�HQ�OD�&HUWLILFDFLyQ$FDGpPLFD� 3HUVRQDO�� SUHYLD� WUDQVIRUPDFLyQ� GH� OD� FDOLILFDFLyQ� FXDOLWDWLYD� HQ� FXDQWLWDWLYD�� GHDFXHUGR�DO�VLJXLHQWH�EDUHPR���6XILFLHQWH�������%LHQ�������1RWDEOH�������6REUHVDOLHQWH�R�0DWUtFXOD�GH�+RQRU������� $SOLFDGRV� ORV� FULWHULRV� DQWHULRUHV�� WHQGUiQ� SUHIHUHQFLD� DTXHOORV� DOXPQRV� LQVFULWRV� TXHWHQJDQ�SUR[LPLGDG�DO�FHQWUR�HGXFDWLYR�GRQGH�VH�LPSDUWD�HO�FLFOR�IRUPDWLYR��VLHPSUH�TXH�GLFKRFLFOR�VH�HQFXHQWUH�LPSODQWDGR�HQ�PiV�GH�XQD�SREODFLyQ�ULRMDQD��&XDQGR�HO�FLFOR�IRUPDWLYR�HV~QLFR�HQ�/D�5LRMD��HVWH�FULWHULR�QR�VH�WHQGUi�HQ�FXHQWD����� 6L� D� OR� ODUJR� GHO� SURFHVR� GH� OD� DSOLFDFLyQ� VXFHVLYD� GH� ORV� FULWHULRV� DQWHULRUHV� VH� GLHUDDOJXQD� VLWXDFLyQ� GH� HPSDWH� TXH� IXHUD� QHFHVDULR� UHVROYHU�� pVWD� VH� UHVROYHUi� SRU� VRUWHRS~EOLFR��$Vt�HO�RUGHQ�GH�SUHIHUHQFLD�HQWUH� ORV� LPSOLFDGRV�TXHGDUi�GHWHUPLQDGR�SRU�HO�RUGHQDOIDEpWLFR�TXH�UHVXOWH�GH�DSOLFDFLyQ�VHJ~Q�HO�VRUWHR�S~EOLFR�����/RV�DOXPQRV�LQVFULWRV�QR�DGPLWLGRV�SRU�H[FHVR�GH�FXSR�SDVDUiQ�D�IRUPDU�SDUWH�GH�OD�OLVWDGH�HVSHUD��TXH�VHUi�JHVWLRQDGD�SRU� OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�GH�)RUPDFLyQ�3URIHVLRQDOGH�*UDGR�6XSHULRU����� (Q� HO� FDVR�GH� QR� VHU� FXELHUWDV� WRGDV� ODV� SOD]DV� UHVHUYDGDV�� VH� DFXPXODUiQ� DO� UHVWR� GHSOD]DV�RIHUWDGDV�HQ�HO�SHULRGR�H[WUDRUGLQDULR�GH�PDWUtFXOD�SDUD�HO�DFFHVR�PHGLDQWH�SUXHED�&XDUWR���$FFHVR�PHGLDQWH�3UXHED��&ULWHULRV�JHQHUDOHV�GH�DGPLVLyQ���� (Q� HO� SURFHVR� GH� DGPLVLyQ�� FXDQGR� QR� H[LVWDQ� SOD]DV� VXILFLHQWHV� HQ� RIHUWD� UHVSHFWR� DOQ~PHUR�GH�GHPDQGDQWHV�SURFHGHQWHV�GH�OD�SUXHED�GH�DFFHVR��VH�DSOLFDUi�HO�VLJXLHQWH�RUGHQGH�SULRULGDG�������4XLHQHV�DFUHGLWHQ�H[SHULHQFLD�ODERUDO�UHODFLRQDGD�FRQ�HO�&LFOR�)RUPDWLYR�TXH�VH�GHVHDFXUVDU��VHJ~Q�FULWHULR�GH�PD\RU�D�PHQRU�DQWLJ�HGDG�������4XLHQHV�DFUHGLWHQ�H[SHULHQFLD�ODERUDO�HQ�FXDOTXLHU�VHFWRU�SURGXFWLYR��VHJ~Q�FULWHULR�GHSULRULGDG�GH�PD\RU�D�PHQRU�DQWLJ�HGDG������� $SOLFDGRV� ORV� FULWHULRV� DQWHULRUHV�� WHQGUiQ� SUHIHUHQFLD� DTXHOORV� DOXPQRV� LQVFULWRV� TXHWHQJDQ�SUR[LPLGDG�DO�FHQWUR�HGXFDWLYR�GRQGH�VH�LPSDUWD�HO�FLFOR�IRUPDWLYR��VLHPSUH�TXH�GLFKRFLFOR�VH�HQFXHQWUH�LPSODQWDGR�HQ�PiV�GH�XQD�SREODFLyQ�ULRMDQD��&XDQGR�HO�FLFOR�IRUPDWLYR�HV~QLFR�HQ�/D�5LRMD��HVWH�FULWHULR�QR�VH�WHQGUi�HQ�FXHQWD�������3DUD�HO�UHVWR�GH�ORV�VROLFLWDQWHV�HO�RUGHQ�GH�SULRULGDG�YHQGUi�GHWHUPLQDGR�SRU�HO�PLVPRFULWHULR�GH�RUGHQ�DOIDEpWLFR�SUHYLVWR�HQ�HO�DUWtFXOR���������� /D� H[SHULHQFLD� ODERUDO� SUHYLVWD� HQ� HO� DSDUWDGR� DQWHULRU� VH� DFUHGLWDUi� PHGLDQWH� ORVGRFXPHQWRV�VLJXLHQWHV�������&HUWLILFDFLyQ�GH�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�R�GH�OD�0XWXDOLGDG�/DERUDODOD�TXH�HVWXYLHUD�DILOLDGR��GRQGH�FRQVWH�OD�HPSUHVD��OD�FDWHJRUtD�ODERUDO��JUXSR�GH�FRWL]DFLyQ�\� HO� SHULRGR� GH� FRQWUDWDFLyQ� R�� HQ� VX� FDVR�� HO� SHUtRGR� GH� FRWL]DFLyQ� HQ� HO� 5pJLPHQ� GH7UDEDMDGRUHV�$XWyQRPRV������� &HUWLILFDFLyQ� GH� OD� HPSUHVD� GRQGH� KD\D� DGTXLULGR� OD� H[SHULHQFLD� ODERUDO�� HQ� OD� TXHFRQVWH� HVSHFtILFDPHQWH� OD� GXUDFLyQ� GHO� FRQWUDWR�� OD� DFWLYLGDG� GHVDUUROODGD� \� HO� SHUtRGR� GHWLHPSR�HQ�HO�TXH�KD�UHDOL]DGR�GLFKD�DFWLYLGDG�(Q�HO�FDVR�GH�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD��IRWRFRSLD�FRPSXOVDGD�GHO�DOWD�HQ�HO�,PSXHVWRGH� $FWLYLGDGHV� (FRQyPLFDV� �PRGHOR� ���� R� ����� \� MXVWLILFDQWHV� GH� SDJR� GH� GLFKR� LPSXHVWRFXDQGR�H[LVWD�REOLJDFLyQ�����/RV�DOXPQRV�LQVFULWRV�QR�DGPLWLGRV�SRU�H[FHVR�GH�FXSR�SDVDUiQ�D�IRUPDU�SDUWH�GH�OD�OLVWD
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GH�HVSHUD��TXH�VHUi�JHVWLRQDGD�SRU� OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�GH�)RUPDFLyQ�3URIHVLRQDOGH�*UDGR�6XSHULRU�����(Q�HO� FDVR�GH�QR�VHU� FXELHUWDV� ODV�SOD]DV� UHVHUYDGDV��VH�DFXPXODUiQ�DO� UHVWR�GH�SOD]DVRIHUWDGDV�HQ�HO�SHULRGR�RUGLQDULR�GH�PDWUtFXOD�SDUD�HO�DFFHVR�GLUHFWR�4XLQWR���ÏUJDQR�FRPSHWHQWH���'H�DFXHUGR�DO�DUWtFXOR���GH�OD�2UGHQ�GH����GH�MXOLR�GH�������HO�&RQVHMR�(VFRODU�GH�FDGDFHQWUR�S~EOLFR�HV�HO�yUJDQR�FRPSHWHQWH�SDUD�GHFLGLU� OD�DGPLVLyQ�GH� ORV�DOXPQRV�TXH�KD\DQVROLFLWDGR� GLFKR� FHQWUR� HQ� SULPHU� OXJDU�� (Q� ORV� FHQWURV� FRQFHUWDGRV�� ORV� WLWXODUHV� VHUiQ� ORVUHVSRQVDEOHV� GHO� HVWULFWR� FXPSOLPLHQWR� GH� ODV� SUHVHQWHV� ,QVWUXFFLRQHV�� FRUUHVSRQGLHQGR� DO&RQVHMR�(VFRODU�JDUDQWL]DUOR����(O�ÏUJDQR�FRPSHWHQWH�GH� ORV�FHQWURV�SRGUi�UHFDEDU�GH� ORV�VROLFLWDQWHV� OD�GRFXPHQWDFLyQTXH�HVWLPH�QHFHVDULD�HQ�RUGHQ�D�OD�MXVWLILFDFLyQ�GH�ODV�FLUFXQVWDQFLDV�\�VLWXDFLRQHV�DOHJDGDV�����/DV�IXQFLRQHV�GHO�ÏUJDQR�FRPSHWHQWH�GH�FDGD�FHQWUR��UHVSHFWR�DO�SURFHVR�GH�DGPLVLyQ�DORV�&LFORV�)RUPDWLYRV�GH�*UDGR�6XSHULRU��VHUiQ�ODV�VLJXLHQWHV�������5HDOL]DU� OD�VHOHFFLyQ�GH� ODV�VROLFLWXGHV�� WUDQVIRUPDU��FXDQGR�SURFHGD�� ODV�FDOLILFDFLRQHVGH� ORV� VROLFLWDQWHV� GH� FXDOLWDWLYDV� HQ� FXDQWLWDWLYDV� \� DVLJQDU� ODV� SOD]DV� HVFRODUHV� GHFRQIRUPLGDG� FRQ� HO� RUGHQ� GH� SUHODFLyQ� \� FULWHULRV� GH� SULRULGDG� HVWDEOHFLGRV� HQ� HVWDV,QVWUXFFLRQHV������� +DFHU� S~EOLFDV� ODV� OLVWDV� GH� VROLFLWDQWHV� DGPLWLGRV� \� QR� DGPLWLGRV�� FODVLILFDGRV� \RUGHQDGRV�SRU�JUXSRV�HQ� IXQFLyQ�GH� ORV�FULWHULRV�GH�SULRULGDG�HVWDEOHFLGRV�HQ� ODV�SUHVHQWHV,QVWUXFFLRQHV�������5HVROYHU�ODV�UHFODPDFLRQHV�SUHVHQWDGDV������� 5HPLWLU� D� OD�&RPLVLyQ� GH� (VFRODUL]DFLyQ� ODV� VROLFLWXGHV� GH� TXLHQHV� QR� KD\DQ� REWHQLGRSOD]D�HQ�HO�FHQWUR�GRFHQWH��MXQWR�D�OD�GRFXPHQWDFLyQ�SHUWLQHQWH�����(Q�QLQJ~Q�FDVR�VH�GHMDUiQ�SOD]DV�OLEUHV�VL�H[LVWHQ�VROLFLWXGHV�TXH�UH~QHQ�ORV�UHTXLVLWRV�GHDFFHVR�� &RQFOXLGR� HO� SURFHVR� GH� DVLJQDFLyQ� GH� YDFDQWHV�� HO� ÏUJDQR� FRPSHWHQWH� GH� FDGDFHQWUR�UHVROYHUi�VREUH�OD�DGPLVLyQ�GH�VROLFLWXGHV�\�SURFHGHUi�D�OD�SXEOLFDFLyQ��HQ�ORV�WDEORQHVGH�DQXQFLRV�GH�ORV�FHQWURV��GH�OD�OLVWD�GH�DOXPQRV�DGPLWLGRV�\��HQ�VX�FDVR��GH�ORV�DOXPQRV�QRDGPLWLGRV�� FODVLILFDGRV� \� RUGHQDGRV� HQ� IXQFLyQ� GH� ORV� JUXSRV� \� FULWHULRV� GH� SULRULGDGHVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�,QVWUXFFLRQHV�'LFKDV� OLVWDV�� GH� FDUiFWHU� SURYLVLRQDO�� SRGUiQ� VHU� REMHWR� GH� UHFODPDFLyQ� DQWH� HO� &RQVHMR(VFRODU�GHO�FHQWUR�GXUDQWH�XQ�SOD]R�GH�WUHV�GtDV�KiELOHV��7UDQVFXUULGR�GLFKR�SOD]R�� ODV� OLVWDVGHILQLWLYDV�GHEHUiQ�VHU�H[SXHVWDV�\�UHPLWLGDV�D�OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�HQ�HO�SOD]R�GHGRV�GtDV�KiELOHV�$� HVWRV� HIHFWRV�� HO� Q~PHUR� GH� SOD]DV� RIHUWDGDV� SRU� &LFOR� )RUPDWLYR� VHUi� HO� TXH� UHVXOWH� GHGHVFRQWDU� D� ��� HO� Q~PHUR� SUHYLVWR� GH� UHSHWLGRUHV�� VDOYR� HQ� DTXHOORV� &LFORV� HQ� TXH� OD6XEGLUHFFLyQ�*HQHUDO�GH�8QLYHUVLGDGHV�\�)RUPDFLyQ�3HUPDQHQWH��SUHYLD�SHWLFLyQ�GHO�&HQWUR�\FRQ�HO�LQIRUPH�GH�OD�,QVSHFFLyQ�7pFQLFD�(GXFDWLYD��KD\D�GDGR�VX�DSUREDFLyQ�SDUD�RIHUWDU�XQQ~PHUR�GH�SOD]DV�PHQRU�DO�VHxDODGR�6H[WR���&RPLVLyQ�GH�HVFRODUL]DFLyQ���� 6H� FRQVWLWXLUi� XQD� &RPLVLyQ� GH� (VFRODUL]DFLyQ� GH� )RUPDFLyQ� 3URIHVLRQDO� GH� *UDGR6XSHULRU��VLHQGR�pVWD�HO�yUJDQR�FRPSHWHQWH�SDUD�JDUDQWL]DU�HO� FXPSOLPLHQWR�GH� ODV�QRUPDVVREUH� OD�DGPLVLyQ�D� ORV�FLWDGRV�&LFORV�)RUPDWLYRV�\�SDUD�GHFLGLU� OD�DGPLVLyQ�GH� ORV�DOXPQRVTXH� QR� KD\DQ� REWHQLGR� SOD]D� FRQIRUPH� DO� SURFHGLPLHQWR� GHVFULWR� DQWHULRUPHQWH�� (O6XEGLUHFWRU�*HQHUDOGH�3ODQLILFDFLyQ��3HUVRQDO�\�&HQWURV�'RFHQWHV�FRQVWLWXLUi�GLFKD�&RPLVLyQDQWHV�GHO�LQLFLR�GHO�SURFHVR�����/D�&RPLVLyQ�GH�(VFRODUL]DFLyQ�HVWDUi�IRUPDGD�SRU�ORV�VLJXLHQWHV�PLHPEURV�D��8Q�,QVSHFWRU�GH�HGXFDFLyQ�TXH�HMHUFHUi�GH�3UHVLGHQWHE�� (O� 'LUHFWRU� GH� XQ� FHQWUR� S~EOLFR� TXH� LPSDUWD� HQVHxDQ]DV� GH� )RUPDFLyQ� 3URIHVLRQDO� GH*UDGR�6XSHULRUF�� 8Q� WLWXODU� GH� FHQWURV� FRQFHUWDGRV� TXH� LPSDUWD� HQVHxDQ]DV� GH� )RUPDFLyQ� 3URIHVLRQDO� GH*UDGR�6XSHULRUG��8Q�UHSUHVHQWDQWH�GHO�$\XQWDPLHQWR�GHO�PXQLFLSLR�FRPSUHQGLGR�HQ�HO�iPELWR�GH�DFWXDFLyQGH�OD�FRPLVLyQ�GH�HVFRODUL]DFLyQH��'RV�UHSUHVHQWDQWHV�GH�ORV�SDGUHV�GH�DOXPQRV�PLHPEURV�GH�ORV�FRQVHMRV�HVFRODUHV�GH�ORVFHQWURV�GHO� iPELWR�GH� DFWXDFLyQ�GH� OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�� XQR�GH� FHQWUR� S~EOLFR� \RWUR� GH� FHQWUR� FRQFHUWDGR�� QRPEUDGRV� D� SURSXHVWD� GH� ODV� IHGHUDFLRQHV� \� DVRFLDFLRQHVUHVSHFWLYDVI��8Q�IXQFLRQDULR�GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�
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����/D�&RPLVLyQ�GH�(VFRODUL]DFLyQ�VH�RFXSDUi�GH�D��,QIRUPDU�VREUH� ODV�SOD]DV�GLVSRQLEOHV�HQ�&LFORV�)RUPDWLYRV�GH�*UDGR�6XSHULRU�HQ�FHQWURVVRVWHQLGRV�FRQ�IRQGRV�S~EOLFRVE��5HFLELU�\�UHPLWLU�DO�FHQWUR�FRUUHVSRQGLHQWH� ODV�VROLFLWXGHV�TXH��QR�REVWDQWH�OR�HVWDEOHFLGRHQ�ODV�SUHVHQWHV�,QVWUXFFLRQHV��QR�VH�SUHVHQWHQ�GLUHFWDPHQWH�HQ�HO�FHQWUR�HQ�HO�TXH�VH�GHVHDVHU�DGPLWLGRF�� &RPSUREDU� TXH� FDGD� DOXPQR� KD� SUHVHQWDGR� XQD� ~QLFD� LQVWDQFLD�� DVt� FRPR� YHULILFDU� HOQ~PHUR�GH�YDFDQWHV�\�GH�VROLFLWXGHV�VLQ�DWHQGHU�HQ�ORV�FHQWURVG��5HFLELU�ODV�LQVWDQFLDV�GH�TXLHQHV�QR�KD\DQ�REWHQLGR�SOD]D�HQ�HO�FHQWUR�VROLFLWDGR�HQ�SULPHUOXJDU��RUGHQDUODV�GH�FRQIRUPLGDG�FRQ� OD�SUHODFLyQ�\� ORV�FULWHULRV�GH�SULRULGDG�HVWDEOHFLGRV�\DVLJQDU�ODV�SOD]DV�HQ�ORV�FHQWURV�GRQGH�H[LVWDQ�YDFDQWHV��VHJ~Q�ODV�SUHIHUHQFLDV�LQGLFDGDV�HQOD�SURSLD�LQVWDQFLD�UHVSHFWR�D�RWURV�&LFORV�)RUPDWLYRV�X�RWURV�FHQWURV�HGXFDWLYRVH�� &XDQWDV� RWUDV� IXQFLRQHV� OH� VHDQ� DVLJQDGDV� SRU� OD� &RQVHMHUtD� GH� (GXFDFLyQ�� &XOWXUD� \'HSRUWH�����6L�OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�GHWHFWDVH�TXH�XQ�VROLFLWDQWH�KD�SUHVHQWDGR�LQVWDQFLD�HQPiV�GH�XQ�FHQWUR��QR�VH�WHQGUi�HQ�FXHQWD�QLQJXQD�GH�HOODV��\�OHV�GDUi�HO�PLVPR�WUDWDPLHQWRTXH�D� ODV� VROLFLWXGHV�SUHVHQWDGDV� IXHUD�GH�SOD]R�� SRU� OR� TXH�HO� VROLFLWDQWH� GHEHUi� DFXGLU� DOSURFHVR�GH�HVFRODUL]DFLyQ�HQ�SHULRGR�H[WUDRUGLQDULR����� /D� &RPLVLyQ� GH� (VFRODUL]DFLyQ� YHODUi� SDUD� TXH� FDGD� XQR� GH� ORV� FHQWURV� GRFHQWHV� TXHRIHUWDQ� )RUPDFLyQ� 3URIHVLRQDO� GH� *UDGR� 6XSHULRU�� H[SRQJD� HQ� VX� WDEOyQ� GH� DQXQFLRV�� FRQDQWHULRULGDG�\�GXUDQWH�HO�SHUtRGR�GH�VROLFLWXG�GH�DGPLVLyQ�OD�VLJXLHQWH�LQIRUPDFLyQ�D�� 1RUPDWLYD� UHJXODGRUD� GH� OD� DGPLVLyQ� GH� DOXPQRV� HQ� FHQWURV� VRVWHQLGRV� FRQ� IRQGRVS~EOLFRV�E��1~PHUR�SRVLEOH�GH�SOD]DV�YDFDQWHV�H[LVWHQWHV�SDUD�FXUVDU�&LFORV�)RUPDWLYRV�GH�)RUPDFLyQ3URIHVLRQDO�(VSHFtILFD�GH�*UDGR�6XSHULRU�F��2EOLJDWRULHGDG�GH�VROLFLWDU�OD�DGPLVLyQ�G��3OD]R�GH�IRUPDOL]DFLyQ�GH�VROLFLWXGHV�H�� &DOHQGDULR� TXH� LQFOX\D� OD� IHFKD� GHO� VRUWHR� GH� GHVHPSDWH�� HQ� FDVR� GH� VHU� QHFHVDULR�� ODIHFKD�GH�SXEOLFDFLyQ�GH�ORV�DOXPQRV�DGPLWLGRV�\�SOD]R�GH�SUHVHQWDFLyQ�GH�UHFODPDFLRQHV�6pSWLPR���0DWULFXODFLyQ�GH�DOXPQRV���1R�HV�SRVLEOH�FRPSDWLELOL]DU�OD�PDWUtFXOD�RILFLDO�HQ�&LFORV�)RUPDWLYRV�GH�*UDGR�6XSHULRU�FRQ(QVHxDQ]DV�2EOLJDWRULDV��3RVWREOLJDWRULDV�R�8QLYHUVLWDULDV����� /RV� DOXPQRV� TXH�� GHVSXpV� GHO� SURFHVR� GHVFULWR� HQ� HVWDV� ,QVWUXFFLRQHV�� KD\DQ� VLGRDGPLWLGRV� SDUD� FXUVDU� &LFORV� )RUPDWLYRV� GH� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� GH� *UDGR6XSHULRU��IRUPDOL]DUiQ�OD�PDWUtFXOD�HQ�ORV�SOD]RV�ILMDGRV�HQ�OD�2UGHQ�GH�OD�'LUHFFLyQ�*HQHUDO(GXFDFLyQ�FRUUHVSRQGLHQWH�����(Q�HO�DFWR�GH�IRUPDOL]DFLyQ�GH�OD�PDWUtFXOD�VH�GHPDQGDUi�~QLFDPHQWH�ORV�GRFXPHQWRV�TXHDFUHGLWHQ�OD�WLWXODFLyQ�DFDGpPLFD�R� OD�FHUWLILFDFLyQ�DFUHGLWDWLYD�GH�KDEHU�VXSHUDGR� OD�SUXHEDGH�DFFHVR�D� ORV�&LFORV�)RUPDWLYRV�GH�*UDGR�6XSHULRU�HQ� OD�RSFLyQ�FRUUHVSRQGLHQWH��VLHPSUHTXH� ODPLVPD� QR� VH� KXELHUD� SRGLGR� DFRPSDxDU� D� OD� VROLFLWXG� GH� DGPLVLyQ� SRU� UD]yQ� GH� ODVIHFKDV�GH�ILQDOL]DFLyQ�GHO�FXUVR�R�GH�FHOHEUDFLyQ�GH�OD�FLWDGD�SUXHED�GH�DFFHVR�����/RV�DOXPQRV�DGPLWLGRV��TXH�HQ�HO�SHUtRGR�RUGLQDULR�QR�IRUPDOLFHQ�VX�PDWUtFXOD�HQ�HO�SOD]RILMDGR�� VL� GHVHDQ� FXUVDU� ODV� HQVHxDQ]DV� GH� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� GH� *UDGR6XSHULRU�� GHEHUiQ� SUHVHQWDU� QXHYD� VROLFLWXG� GH� DGPLVLyQ� HQ� HO� PHV� GH� VHSWLHPEUH� \VRPHWHUVH�QXHYDPHQWH�DO�SURFHVR�GH�DGPLVLyQ�2FWDYR���5HYLVLyQ�GH�ORV�DFWRV�HQ�PDWHULD�GH�DGPLVLyQ����/RV�DFXHUGRV�\�GHFLVLRQHV�VREUH�OD�DGPLVLyQ�GH�DOXPQRV�GH�ORV�&RQVHMRV�(VFRODUHV�GH�ORVFHQWURV�S~EOLFRV�\�GH� OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�SRGUiQ�VHU�REMHWR�GH�UHFXUVR�GH�DO]DGDDQWH�HO�'LUHFWRU�*HQHUDO�GH�(GXFDFLyQ��FX\D�5HVROXFLyQ�SRQGUi�ILQ�D�OD�YtD�DGPLQLVWUDWLYD����� (Q� HO� FDVR� GH� ORV� FHQWURV� FRQFHUWDGRV�� ORV� DFXHUGRV� \� GHFLVLRQHV� VREUH� DGPLVLyQ� GHDOXPQRV� SRGUiQ� VHU� REMHWR� GH� UHFODPDFLyQ� SRU� ORV� LQWHUHVDGRV� DQWH� OD� &RQVHMHUtD� GH(GXFDFLyQ��&XOWXUD�\�'HSRUWH����� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� ORV� SXQWRV� DQWHULRUHV�� ORV� HVFULWRV� GH� UHFODPDFLyQ� \TXHMD�TXH�VHDQ�GLULJLGRV�D� ORV�&RQVHMRV�(VFRODUHV�GH� ORV�FHQWURV�S~EOLFRV��D� ORV�WLWXODUHV�GHORV�FHQWURV�SULYDGRV�FRQFHUWDGRV�\�D�ODV�&RPLVLRQHV�GH�(VFRODUL]DFLyQ��VHUiQ�UHVXHOWRV�HQ�HOSOD]R�GH�WUHV�GtDV�KiELOHV�1RYHQR���0DWUtFXOD�SDUFLDO�HQ�PyGXORV�SURIHVLRQDOHV6L� XQD� YH]� ILQDOL]DGR� HO� SOD]R� GH� SUHLQVFULSFLyQ� H[WUDRUGLQDULR� GHO� PHV� GH� VHSWLHPEUHTXHGDUDQ�SOD]DV�YDFDQWHV��ORV�FHQWURV��HQ�FXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH
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&DOLGDG� GH� OD� (GXFDFLyQ� \� GHO� DUWtFXOR� ����� GH� OD� /H\�2UJiQLFD� GH�2UGHQDFLyQ�*HQHUDO� GHO6LVWHPD� (GXFDWLYR�� GHVDUUROODGR� SRU� HO� 5HDO� 'HFUHWR� ��������� SRU� HO� TXH� VH� GHVDUUROODQGHWHUPLQDGRV�DVSHFWRV�GH�OD�RUGHQDFLyQ�GH�OD�)RUPDFLyQ�3URIHVLRQDO�HQ�HO�iPELWR�GHO�VLVWHPDHGXFDWLYR�\� FRQ� OD� ILQDOLGDG�GH� FRQWULEXLU� D� OD� IRUPDFLyQ�SHUPDQHQWH�GH� ORV� WUDEDMDGRUHV�\DWHQGHU�D�ODV�GHPDQGDV�GH�FXDOLILFDFLyQ�GHO�VLVWHPD�SURGXFWLYR��RIHUWDUiQ�ODV�SOD]DV�YDFDQWHVSDUD� TXH� ORV� VROLFLWDQWHV� TXH� UH~QDQ� ORV� UHTXLVLWRV� GH� DFFHVR� GLUHFWR� VH� PDWULFXOHQ~QLFDPHQWH� HQ� GHWHUPLQDGRV� PyGXORV� SURIHVLRQDOHV� GHO� &LFOR� )RUPDWLYR�� WHQLHQGRSUHIHUHQFLD�� D� ORV� HIHFWRV� GH� OD� PDWUtFXOD� SDUFLDO�� DTXHOORV� TXH� DFUHGLWHQ� XQD� H[SHULHQFLDODERUDO�UHODFLRQDGD�FRQ�HO�&LFOR�)RUPDWLYR�TXH�GHVHHQ�FXUVDU�'pFLPR���$SOLFDFLyQ�\�GHVDUUROOR����6H�DXWRUL]D�D�OD�6XEGLUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ��3HUVRQDO�\�&HQWURV�'RFHQWHV�SDUDGLFWDU� FXDQWDV� LQVWUXFFLRQHV� SURFHGDQ� SDUD� OD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� OD� SUHVHQWH5HVROXFLyQ����� 3DUD� OR� QR� FRQWHPSODGR� HQ� ODV� SUHVHQWHV� ,QVWUXFFLRQHV�� VH� HVWDUi� D� OR� GLVSXHVWR� HQ� OD2UGHQ� GH� ��� GH� MXOLR� GH� ������ SRU� OD� TXH� VH� UHJXOD� OD� DGPLVLyQ� GH� DOXPQRV� HQ� FHQWURVVRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� SDUD� FXUVDU� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� GH� *UDGR6XSHULRU��%2(�GH����GH�DJRVWR��\�HQ�HO�5HDO�GHFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VHGHVDUUROODQ�GHWHUPLQDGRV�DVSHFWRV�GH�OD�RUGHQDFLyQ�GH�OD�)RUPDFLyQ�3URIHVLRQDO�HQ�HO�iPELWRGHO�VLVWHPD�HGXFDWLYR��%2(�GH���GH�PD\R��(Q� /RJURxR� D� ��� GH� DEULO� GH� ������� (O� 6XEGLUHFWRU� *HQHUDO� GH� 8QLYHUVLGDGHV� \� )RUPDFLyQ3HUPDQHQWH��-RVH�$EHO�%D\R�0DUWtQH]��

$QH[R�� $QH[R�����

$QH[R�����
$QH[R��

�


