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1. )LQODQGLD� VH� KD� FRQYHUWLGR� HQ� HO� PRGHOR� GH� SDtV� TXH� HQ� HO� SODQR�HGXFDFLRQDO�� WLHQH�� DFDVR�� OD� PHMRU� HQVHxDQ]D� GHO� SODQHWD�� $OOt�� OD�HGXFDFLyQ� GH� SURSLHGDG� SULYDGD� QR� UHSUHVHQWD�PiV� GH� XQ� ����� \� HO�JDVWR HVWDWDO� SDUD� HO� iUHD� FRUUHVSRQGH� D� XQ� �� �� GH� VX� 3URGXFWR�,QWHUQR� %UXWR�� (Q� &KLOH�� SRU� HO� FRQWUDULR�� OD� HGXFDFLyQ� GH� SURSLHGDG�SULYDGD� \� SULYDGD� VXEYHQFLRQDGD� \D� DOFDQ]D� OD� PLWDG� GHO� VLVWHPD�HVFRODU��\�FRQWLQ~D�VX�FUHFLPLHQWR���\�HO�)LVFR�VyOR�LQYLHUWH�HQ�HOOD�XQ���� ��GHO�3,%� 
2. $ HVFDOD�PXQGLDO�� OD�HGXFDFLyQ��SULYDGD�RVFLOD�HQWUH�XQ������\�XQ������� (Q�,UODQGD��OD�HQVHxDQ]D�SULYDGD�UD\D�HQ�HO������\�HQ�,WDOLD�HV�GH�XQ�� �� OD� SULPDULD� \� GH� XQ� ���� �� OD� VHFXQGDULD�� (Q� ORV� SDtVHV�GHQRPLQDGRV�³HQ�GHVDUUROOR´��SURGXFWR�GHO�GHVPDQWHODPLHQWR�HVWDWDO�\ OD� LPSRVLFLyQ� D� UDMDWDEOD� GHO� UHFHWDULR� QHROLEHUDO� ±TXH� HQWUH� RWURV�SULQFLSLRV�� LPSRQH�GHVGH�VXV� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV��HO�)0,��HO�%DQFR� 0XQGLDO� \� OD� 2UJDQL]DFLyQ� 0XQGLDO� GHO� &RPHUFLR�� OD�SULYDWL]DFLyQ� DEVROXWD� GH� ORV� GHUHFKRV� VRFLDOHV� IXQGDPHQWDOHV��� KD�SURSLFLDGR�HO�DYDQFH�GH� OD�HQVHxDQ]D�GH�SURSLHGDG�SULYDGD�KDVWD�XQ��� ����(Q�%UDVLO��OD�HGXFDFLyQ�QR�XQLYHUVLWDULD�GH�PDWUtFXOD�SULYDGD�QR�H[FHGH�HO�������HQ�0p[LFR� OOHJD�D�XQ�������\�HQ�3HU~�DO�������&KLOH�VXSHUD FRQ�FUHFHV�HVDV�FLIUDV��(V�HO�H[WUHPR�GH�OD�OLEHUDOL]DFLyQ�GH�OD�HQVHxDQ]D��FRQ�ORV�SREUHV�UHVXOWDGRV�SRU�WRGRV�FRQRFLGRV� 
3. 1R� HV� FDVXDOLGDG�� VLQR�PiV� ELHQ� XQ� HIHFWR� FRQFUHWR� \� SUHPHGLWDGR��TXH�GHVGH� ORV����\����GHO�VLJOR�SDVDGR��HQ�HO�FRQWH[WR� LQIDPH�GH� ODV�GLFWDGXUDV�DQWLSRSXODUHV�HQ�/DWLQRDPpULFD��\�HQ�&KLOH�HQ�SDUWLFXODU��VH�KD\D� DGRSWDGR� XQD� SROtWLFD� GH� HQVHxDQ]D� GHVFHQWUDOL]DGD��PXQLFLSDOL]DGD�� \�GRQGH�FDVL� OD�PLWDG�GHO�JDVWR�GH� OD� HGXFDFLyQ� �GHO�SDtV� IXH� WUDVSDVDGR� D� ODV� IDPLOLDV� GH� ORV� HVFRODUHV�� /D� GLFWDGXUD�SLQRFKHWLVWD�GH� UHIXQGDFLyQ�FDSLWDOLVWD� �ODERUDWRULR� LGHDO�SDUD� OD�XOWUD�GHUHFKD� DQJORVDMRQD�� FUHy� �FRQGLFLRQHV� LQPHMRUDEOHV� SDUD� TXH� OD�UHVLVWHQFLD� SRSXODU� D� OD� SULYDWL]DFLyQ� HGXFDFLRQDO� KD\D� VLGR�H[WUDRUGLQDULDPHQWH� LQVXILFLHQWH� DQWH� OD� MLEDUL]DFLyQ� GH� OD� SURSLHGDG�VRFLDO�� UHVXPLGD�HQ�HO�(VWDGR�KDVWD�HQWRQFHV�� \� OD�GHVWUXFFLyQ�GH� OD�DQWLJXD��GHFRURVD� \�SUHVWLJLRVD�HGXFDFLyQ�S~EOLFD�FKLOHQD��/XHJR�GH�OD�GHFDSLWDFLyQ�GHO�PRYLPLHQWR�GH� ORV� WUDEDMDGRUHV�\�HO�SXHEOR�\�VXV�GHVWDFDPHQWRV�SROtWLFRV�GHVGH�HO����GH�VHSWLHPEUH�PLVPR�GH�������OD�UHVLVWHQFLD� DO� UpJLPHQ� GHO� *HQHUDO� 3LQRFKHW� UHVXOWy� KHURLFD�� SHUR�SXUDPHQWH� WHVWLPRQLDO�� KDVWD�HO� UHLQLFLy�GH�XQ�QXHYR�FLFOR�GH� OXFKDV�VRFLDOHV� D� FRPLHQ]RV� GH� ORV� ���� /D�PXQLFLSDOL]DFLyQ� HQ� &KLOH� HUD� OD�



DQWHVDOD� DO� SUR\HFWR� QHROLEHUDO� RUWRGR[R� GH� SULYDWL]DU� WRGD� OD�HQVHxDQ]D�� /DV� SURWHVWDV� SRSXODUHV� HQ� DVFHQVR� ORJUDURQ� FRQWHQHU�SDUFLDOPHQWH� HVH� REMHWLYR�� 6LQ� HPEDUJR�� ODV� DGPLQLVWUDFLRQHV� FLYLOHV�GH� OD� &RQFHUWDFLyQ� �� HQ� YH]� GH� KDFHU� HIHFWLYDV� VXV� SURPHVDV�SURJUDPiWLFDV�DO�UHVSHFWR��VLPSOHPHQWH�FRQVROLGDURQ�\�SURIXQGL]DURQ�OD� WHQGHQFLD� D� OD� SULYDWL]DFLyQ� \� OD� VXEYHQFLyQ� HVFRODU� HQ� GHVPHGUR�HVWUXFWXUDO� GH� OD� HQVHxDQ]D� GH� SURSLHGDG� S~EOLFD�� (O� UHVXOWDGR�WUDQVLWRULR�GH�HVWH�SURFHVR�SURYRFy��QR�VyOR�XQD�HGXFDFLyQ�DOWDPHQWH�VHJPHQWDGD� VRFLDOPHQWH� �GH� FODVHV��� VLQR� TXH� SURSLFLy� ODV�FRQGLFLRQHV�SDUD�HO�HVWDOOLGR�GHO�PRYLPLHQWR�HVWXGLDQWLO�HQ�������\�VX�QXHYD� PDGUXJDGD� HQ� OD� DFWXDOLGDG�� \� OD� LQWHQFLyQ� FRVPpWLFD� GH�PRGLILFDU�DGMHWLYDPHQWH�OD�/H\�2UJiQLFD�&RQVWLWXFLRQDO�GH�(GXFDFLyQ��/2&(��SRU�OD�/H\�*HQHUDO�GH�(QVHxDQ]D��/*(���OD�FXDO�VHUi�DSUREDGD�HQ�HO�VHQDGR�HO�SUy[LPR����GH�MXQLR��(OOD�FRQVDJUD�HO�DFWXDO�HVWDGR�GH�FRVDV�� HVWR� HV�� OD� HGXFDFLyQ� SULYDGD� VXEYHQFLRQDGD�� HO� FROHJLR�FRQGXFLGR� EDMR� SDUDGLJPDV� HVWULFWDPHQWH� HPSUHVDULDOHV�� \�� HQ� HO�PHMRU� GH� ORV� FDVRV�� SDUWH� GH� VX� DUWLFXODGR� MXUtGLFR� DSXHVWD� D� OD�WUDQVSDUHQWDFLyQ� GH� ORV� JDVWRV�� PDOOD� FXUULFXODU� \� UHVXOWDGRV�DFDGpPLFRV� GHO� WHUULWRULR� SULYDGR� GH� OD� HQVHxDQ]D�� 6LQ� HPEDUJR�� HO�OXFUR� VH� PDQWLHQH� HQ� WDQWR� HO� VRVWHQHGRU� R� SURSLHWDULR� GHO�HVWDEOHFLPLHQWR� HVFRODU� WHQJD� FRPR� JLUR� ~QLFR� GH� JDQDQFLDV� OD�HGXFDFLyQ��(O�SDSHO�PRMDGR�GH� OD�/*(� WHUPLQD�SRU�SXOYHUL]DUVH�� WRGD�YH]� TXH� �&KLOH�� KDFH� PXFKR� WLHPSR�� �FXHQWD� FRQ� XQ� VLQQ~PHUR� GH�DUJXFLDV� \� JDUDQWtDV� OHJDOHV� TXH� SHUPLWHQ�� GH� PDQHUD� IRUPDOPHQWH�LQGLUHFWD� �D� WUDYpV� GH� IDPLOLDUHV� \� DPLJRV�� SRU� HMHPSOR��� REWHQHU�XWLOLGDGHV� HPSUHVDULDOHV� SDUD� ORV� VRVWHQHGRUHV� HQ� UXEURV� GLVWLQWRV�TXH� OD� HGXFDFLyQ�� VLQ� TXH� VX� QRPEUH� WHQJD� TXH� DSDUHFHU� HQ� OD�GRFXPHQWDFLyQ�RILFLDO��3RU�HVR�OD�GHUHFKD�VH�TXHMD�VyOR� WHDWUDOPHQWH��DSDUHQWDQGR�XQD�IDOVD�FRQWUDGLFFLyQ�FRQ�OD� OH\�³QXHYD´�SDFWDGD�FRQ�OD�&RQFHUWDFLyQ� ´���PLHQWUDV� HO�PXQGR� VRFLDO� OLJDGR� D� OD� HVFRODULGDG�VDOH�D�ODV�FDOOHV� 
��� 0iV� DOOi� GH� OD� GLVFXVLyQ� VREUH� OD� GHVFHQWUDOL]DFLyQ� HVWDWDO� GH� OD�HGXFDFLyQ� \� VXV� HIHFWRV�� YDOH� DFHQWXDU� KR\�� TXH� OD� FRQWUDGLFFLyQ�HVHQFLDO� VH� VLQWHWL]D� HQ� OD� H[LVWHQFLD� GH� XQD� HGXFDFLyQ� S~EOLFD� FRQ�HQRUPHV� UHTXHULPLHQWRV� HFRQyPLFRV� \� SHGDJyJLFRV� �ORV� FXDOHV� HQ�PXFKRV� DVSHFWRV�� YDQ� GH� OD� PDQR�� \� XQD� HGXFDFLyQ� SULYDGD�VXEYHQFLRQDGD� R� QR�� TXH� WLHQGH� D� KHJHPRQL]DU� HO� VLVWHPD� HVFRODU�FKLOHQR�� LOXVWUDQGR� SDYRURVDPHQWH� OD� RVLILFDFLyQ� \� SHUSHWXDFLyQ� GH�XQD�HGXFDFLyQ�GH�FODVHV��+DVWD�DKRUD��OD�FRQVLJQD�SUHGRPLQDQWH�HQWUH�ORV�HVWXGLDQWHV�GH�OLFHRV�\�XQLYHUVLGDGHV��\�GH�ORV�SURIHVRUHV�KD�VLGR�³1R� DO� /XFUR�� $� IRUWDOHFHU� OD� (GXFDFLyQ� 3~EOLFD� ´�� 6LQ� HPEDUJR�� HO�HVORJDQ� UHVXOWD� WRGDYtD� PX\� ODWHUDO�� REOLFXR�� DSXQWD�� HQ� JHQHUDO�� DO�SUREOHPD��SHUR�QR�FRQVWUX\H�SURSRVLFLyQ�REMHWLYD��FRQFUHWD��SDOSDEOH��DOWDPHQWH� FRPSUHQVLEOH� SDUD� ODV� JUDQGHV� PD\RUtDV�� &XDQGR� HQ� RWUD�GHPDQGD� KLVWyULFD� GH� ORV� WUDEDMDGRUHV� \� HO� SXHEOR� VH� GLFH� ³$�UHQDFLRQDOL]DU�HO�FREUH´��TXHGD�DEVROXWDPHQWH�FODUR�SDUD�HO�FRQMXQWR�



GH� OD� VRFLHGDG� HO� REMHWLYR� TXH� VH� SHUVLJXH� �HV� GHFLU�� OD� FRQVLJQD� HQ�HVWH� FDVR�� IDFLOLWD� \� FRPSULPH� FRJQLWLYDPHQWH� HO�PHQVDMH� SROtWLFR� GH�IRQGR�� OR� FXDO� SURYRFD� XQD� DOWD� FRQIRUPLGDG� S~EOLFD�� GH� DFXHUGR� D�DOJXQDV� HQFXHVWDV��� 3RU� HVR� UHVXOWD� LPSHULRVR� SDUD� ORV� VHFWRUHV�DQWLFDSLWDOLVWDV�� SDUD� ORV� SURJUHVLVWDV� \� ORV� LQWHUHVHV� GH� ORV�WUDEDMDGRUHV�\�HO�SXHEOR��SRU�OR�PHQRV�DYHQWXUDU�GRV�OtQHDV�SUiFWLFDV�HQ�OD�FDPLQDWD�HVWUDWpJLFD�GH�UHFRQVWUXLU�\�UHFRQTXLVWDU��D�OD�OX]�GH�OD�UHDOLGDG� WUiJLFD� GH� OD� HQVHxDQ]D� WDO� FRPR� VH� SUHVHQWD� HQ� OD� KRUD�DFWXDO��XQD��HGXFDFLyQ�S~EOLFD�SRWHQWH�H� LQFXHVWLRQDEOH��8QD�GH�HOODV�HVWi� DVRFLDGD� D� FODULILFDU�� VLPSOLILFDU�� GHVFLIUDU� OODQDPHQWH� ORV�REMHWLYRV�QXFOHDUHV�GH� OD� SURWHVWD� FRQWUD� OD� /2&(� \� OD� /*(��(Q� HVWH�VHQWLGR�� HV� PiV� DFHUWDGR� UHVXPLU� OD� GHPDQGD� SRSXODU� HQ� YROYHU� D�FRQYHUWLU�D�OD�HGXFDFLyQ�HQ�SURSLHGDG�VRFLDO�DGPLQLVWUDGD�\�ILQDQFLDGD�SRU� HO� (VWDGR�� FRQWUD� OD� HGXFDFLyQ� SULYDGD� VXEYHQFLRQDGD�� 6L� ELHQ�DULVWDV�GHO�SUREOHPD�YLQFXODGRV�D�OD�GHVFHQWUDOL]DFLyQ�GH�OD�HQVHxDQ]D��TXH� QR� WLHQHQ� TXH� YHU� FRQ� OD� SURSLHGDG� GHO� GHUHFKR� UHLYLQGLFDGR���DEUH�GHEDWHV�XUJHQWHV�VREUH�HO�ILQDQFLDPLHQWR�QHFHVDULR��OD�IRUPDFLyQ�LQLFLDO�GRFHQWH��HO�KRUL]RQWH�GH�VHQWLGR�GH�OD�HGXFDFLyQ��VX�WUDGXFFLyQ�HQ�OD�PDOOD�FXUULFXODU�\�VX�UHODFLyQ�JHQpWLFD�FRQ�XQ�SUR\HFWR�GH�SDtV�\�GH�PXQGR�GLVWLQWR�DO�GRPLQDQWH��DO�PHQRV�VLHQWD�ODV�EDVHV�PDWHULDOHV�SDUD� LPSXOVDU� HO� GHEDWH� VRFLDO� DPSOLR� \� GHPRFUiWLFR� TXH� UHTXLHUH�VHPHMDQWH�ODERU��<�SRU�RWUR�ODGR��HVWi�VXILFLHQWHPHQWH�SUREDGR�TXH�OD�OXFKD�SRU�XQD�HGXFDFLyQ�GH�SURSLHGDG�VRFLDO�\�DGPLQLVWUDFLyQ�HVWDWDO��OHMRV� HVFDSD� DO� SXUR� iPELWR� GH� ORV� HVWXGLDQWHV�� ORV� SURIHVRUHV� \� ORV�DSRGHUDGRV�� /D� H[LWRVD� FRQFHQWUDFLyQ� GH� ��� PLO� SHUVRQDV� HQ� ODV�FHUFDQtDV�GHO�&RQJUHVR�1DFLRQDO�HQ�9DOSDUDtVR��HQ�WpUPLQRV�UHODWLYRV��HV� DXVSLFLRVD�� SHUR� FRPR� H[SUHVLyQ� GH� IXHU]DV� UHVXOWD� WRGDYtD� PX\�LQVXILFLHQWH��HQ�&KLOH�KD\�DOUHGHGRU�GH�����PLO�SURIHVRUHV�\�PiV�GH���PLOORQHV�GH�HVFRODUHV���/26�� DFWRUHV�VRFLDOHV�HQ�PRYLPLHQWR�VRQ�D~Q�XQD IUDFFLyQ� GHO� PRWRU� GH� SXHEOR� HQ� OXFKD� QHFHVDULR� SDUD� DEULJDU�SRVLELOLGDGHV� GH� LPSRQHU� GHVGH� DEDMR� OD� GHPDQGD� FODYH�� \� VyOR�SHUWHQHFHQ�DO�iPELWR� LQPHGLDWR�GH�OD�HQVHxDQ]D��/D�HGXFDFLyQ�HQ�XQ�WHPD�GH�SDtV�TXH�UHFRUUH�HO�SDVDGR��OD�DFWXDOLGDG�\�HO�SRUYHQLU�GH�WRGR�HO�SXHEOR��6L�OD�GHPDQGD��HQ�VX�FRPSRVLFLyQ�GH�IXHU]DV�LPSXOVRUDV��VH�DFRWD�� VH� ³HVSHFLDOL]D´�� VH� HQFDSVXOD� ~QLFDPHQWH� HQ� ORV� DFWRUHV�LQYROXFUDGRV� HQ� HO� IHWLFKH� GH� OD� SDUWH� SRU� VREUH� HO� FRQMXQWR��GLItFLOPHQWH�VH�REWHQGUi�OR�TXH�VH�SHUVLJXH��SRU�PX\�MXVWD�\�UD]RQDEOH�TXH VHD� OD� GHPDQGD�� (Q� HVWH� FDVR�� OD� LQFRUSRUDFLyQ� GH� ORV�WUDEDMDGRUHV��RUJDQL]DGRV�\�QR�RUJDQL]DGRV��HV�OD�WDUHD�FDSLODU�GH�ORV�HVWXGLDQWHV� \� ORV� SURIHVRUHV�� /D� OXFKD� SRU� OD� UHFXSHUDFLyQ� GH� OD�HQVHxDQ]D� FRPR� SURSLHGDG� VRFLDO� DGPLQLVWUDGD� SRU� HO� (VWDGR�� \� HO�WpUPLQR�GH� OD� HVFRODULGDG�SULYDGD� VXEYHQFLRQDGD� �¢4Xp� LPSRUWD� TXH�VXEVLVWD�HO�KLVWyULFR������GH�HGXFDFLyQ�SDUWLFXODU�SDUWLFXODU��VL�HO������HV�PDxDQD�HGXFDFLyQ�S~EOLFD�FRUUHJLGD��GHEDWLGD�\�FRQYHQLGD�HQ�VXV�VHQWLGRV� SRU� HO� FRPSOHMR� VRFLDO�� \�� ILQDQFLDGD� SULRULWDULDPHQWH� SRU� HO�(VWDGR"��HV�pWLFD�\�SROtWLFDPHQWH��XQ�FRPEDWH�PDVLYR��DPSOLR��DQFKR��GHO FRQMXQWR� GH� ORV� WUDEDMDGRUHV� \� HO� SXHEOR�� ¢4Xp� SHUVRQD�� PXMHU��



KRPEUH�� WUDEDMDGRU#�� MRYHQ� SRGUtD� HVWDU� IXQGDGDPHQWH� FRQWUD� HVWD�OXFKD�\�FRQWUD�HVWRV�FRQWHQLGRV"�6L�HQ�HO�SULPHU�PXQGR�HQWUH�XQ������D XQ�������GH� OD�HGXFDFLyQ�HV�SURSLHGDG�GHO�(VWDGR��¢4XLpQ�VLQR�XQ�VRVWHQHGRU� SULYDGR� R� XQ� IDQiWLFR� GH� OD� OLEHUDOL]DFLyQ� LUUDFLRQDO� H�LQMXVWD� GH� ORV� GHUHFKRV� VRFLDOHV� HOHPHQWDOHV� SRGUtD� RSRQHUVH� D� OD�GHPDQGD�SRU�OD�HGXFDFLyQ�S~EOLFD"�(VWi�FODUR�TXH�OR�DQWHULRU�HV�SDUWH�GHO�SUyORJR�GH�XQ�GHUURWHUR�ODUJR��\�TXH�VX�VROD�PHQFLyQ�KDFH�HVWDOODU�ORV� LQWHUHVHV� GH� FODVH� PiV� SULPLJHQLRV� GH� OD� PLQRUtD� HQ� HO� SRGHU��¢3HUR� WHQHPRV�RWUD�DOWHUQDWLYD��VL�XQR�GH� ORV�HVODERQHV�PiV�GpELOHV�YLVLEOHV� SDUD� ODV� JUDQGHV� PD\RUtDV� HQ� XQ� PRGHOR� IXQGDGR� HQ� OD�GHVLJXDOGDG�� DE\HFWD� FRPLHQ]D�� KDFHU� FULVLV� SRU� HO� iPELWR�HGXFDFLRQDO"���


