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� '(�$&5(',7$&,Ï1�<�2�35202&,Ï1��6H�WHQGUi�HQ�FXHQWD�HO�UHJODPHQWR�GH�DVLVWHQFLD�HYDOXDFLyQ�\�FRQGLFLRQHV�TXH�HVWDEOHFH�HO�UHJODPHQWR�GHO�,QVWLWXWR��� 5HDOL]DFLyQ� GH� 7UDEDMRV� 3UiFWLFRV�� �� 3UHVHQWDFLyQ� DGHFXDGD�� HQ� WLHPSR� \� IRUPD�SUROLMLGDG��FRKHUHQFLD�LQWHUQD�\�SURIXQGLGDG�HQ�ODV�FRQFOXVLRQHV����� (Q� FXDQWR� D� ORV� WUDEDMRV� JUXSDOHV� VH� WHQGUi� HV� FXHQWD�� /D� SDUWLFLSDFLyQ�� OHFWXUDLQWHUHVDGD��FDSDFLGDG�GH�HVFXFKD�\�GH�GLiORJR��LQWHUpV�\�FRPSURPLVR����$SUREDFLyQ�GH�ORV�SDUFLDOHV �XQR�SRU�HMH��VyOR�HQ�FDVR�GH�DXVHQFLD�MXVWLILFDGD��WHQGUiVX� UHVSHFWLYR� UHFXSHUDWRULR�� (Q� FDVR� GH� GHVDSUREDFLyQ� R� DXVHQFLD� MXVWLILFDGD� DOUHFXSHUDWRULR��VH�SRGUi�DFFHGHU��VHJ~Q�HO�FDVR��DO�H[DPHQ�JOREDO��� 6H� UHDOL]DUiQ� H[SRVLFLRQHV� GLGiFWLFDV� HQ� ODV� TXH� ORV� DOXPQRV� SRGUiQ� HOHJLU� XQ� WHPDSDUD� GHVDUUROODU� HQVD\DQGR� XQD� PLFUR� H[SHULHQFLD� HQ� OD� TXH� DSOLFDUiQ� VXVFRQRFLPLHQWRV� \� WHQGUiQ� TXH� PRQWDU� SURFHGLPLHQWRV� GH� HQVHxDQ]D� DSUHQGL]DMH�� 6HHYDOXDUiQ�HQWUH�Vt��FRHYDOXDFLyQ��DXWR���HYDOXDFLyQ��\� OD�GRFHQWH�KDUi�VX�DSUHFLDFLyQILQDO� WHQLHQGR� HQ� FXHQWD�� OD� FUHDWLYLGDG� HQ� OD� SUHVHQWDFLyQ� GHO� WHPD�� HO� PDQHMR� GHOFRQWHQLGR�� OD� SURSXHVWD� GH� HQVHxDQ]D� �� DSUHQGL]DMH�� HO� PDQHMR� GHO� JUXSR�� ODGLVSRVLFLyQ�SHUVRQDO�\�GHO�JUXSR�IUHQWH�D�VXV�FRPSDxHURV�GXUDQWH�OD�SUHVHQWDFLyQ�GHOWHPD���5HDOL]DFLyQ�GH�XQ�LQIRUPH�LQGLYLGXDO�GHO�WUDEDMR�GH�FDPSR��'LFKR�WUDEDMR�FRQVWDUi�GHXQ�PDUFR�WHyULFR�WUDEDMR�GH�FDPSR��FRQFOXVLyQ�\�ELEOLRJUDItD�(VWH�WUDEDMR�GH�FDPSR�FRQVWDUi�D� 0DUFR� WHyULFR� �FRQVXOWDV� ELEOLRJUiILFDV� TXH� VRVWLHQHQ� HO� WHPD� DERUGDGR�� FRQ,QWURGXFFLyQ�\�SODQWHR�GH�KLSyWHVLV�R�GH�OD�VLWXDFLyQ�SUREOHPD�D�GHVDUUROODU��SXHGHVHU� FRPSDUWLGR� FRQ� RWUR� HVSDFLR� FXUULFXODU� SRU� HMHPSOR�� VXMHWR�� HQ� HVWH� FDVR� VHDMXVWDUi�DO�HQIRTXH�GH�OD�GLGiFWLFD�SDUD�IXQGDPHQWDU�ODV�REVHUYDFLRQHV�E� 7UDEDMR� GH� FDPSR� SURSLDPHQWH� GLFKR�� REVHUYDFLRQHV� LQ� VLWX� DSOLFDFLyQ� GHHQWUHYLVWDV�� HQFXHVWDV�� FRQ� VX� UHVSHFWLYR� DQiOLVLV� \� FRQFXVLyQ� JUiILFRVHVWDGtVWLFRV�H�LQWHUSUHWDFLRQHV�F� &RQFOXVLyQ�� �LQGLYLGXDO� \� JUXSDO�� SURSXHVWD� VXSHUDGRUD� \� VXJHUHQFLDV� VHJ~Q� HOWHPD�DERUGDGR�G� %LEOLRJUDItDH� (ODERUDFLyQ�GH�XQD�SODQLILFDFLyQ��GH�XQ�HMH�WHPiWLFRI�$QH[R� �� LQVWUXPHQWRV� XWLOL]DGRV�� HQFXHVWDV�� HQWUHYLVWDV�� JULOODV� GH� REVHUYDFLRQHV�UHFRUWHV�SHULRGtVWLFRV��IRWRJUDItDV�HWF��
� /RV�DOXPQRV�TXH�HQ�WRGDV� ODV� LQVWDQFLDV��VLQ�UHFXSHUDFLyQ�DOFDQFHQ�R�VXSHUHQ�HO�����SDUD� DFUHGLWDU� HO� HVSDFLR�� GHEHUiQ� DSUREDU� XQ� FRORTXLR� LQWHJUDGRU� GH� WRGRV� ORVFRQWHQLGRV� GHO� PyGXOR� FRQ� OD� SURIHVRUD� GH� HVWH� HVSDFLR� FXUULFXODU�� $GHPiV� GHEHUiQLQVFULELUVH�HQ�XQ�WXUQR�GH�H[DPHQ�SDUD�UHJLVWUDU�VX�FDOLILFDFLyQ�GHILQLWLYD��GH�OR�FRQWUDULR�
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UHSUHVHQWDU� \� RUJDQL]DU� OD� LQIRUPDFLyQ� REWHQLGD� � �HQWUHYLVWDV�� REVHUYDFLRQHV�FXHVWLRQDULRV��UHJLVWURV�GH�FODVHV��HWF�����5HIOH[LyQ�FUtWLFD�GH�ORV�PLVPRV�
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� 2UJDQL]DFLyQ� \� FRRUGLQDFLyQ� GH� WDUHDV� JUXSDOHV� HQWUH� SDUHV� SDUD� HO� WUDWDPLHQWR� GHGLIHUHQWHV� FXHVWLRQHV� WUDWDGDV� HQ� HO� PyGXOR�� HODERUDFLyQ� GH� WUDEDMRV� SUiFWLFRV�FRQIHFFLyQ��GHO�VHPLQDULR��HQ�HO�FDVR�FRUUHVSRQGLHQWH���SUHVHQWDFLyQ�GH�LQIRUPHV
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� 'HVDUUROOR�GH�XQD�DFWLWXG�UHIOH[LYD�D�SDUWLU�GH�XQD�DSURSLDFLyQ�FUtWLFD�GH�VDEHUHV�\�HQ�ODVLPSOLFDQFLDV�pWLFDV�GH�OD�SURIHVLyQ�GRFHQWH�
� 3URPRFLyQ� GHO� LGHDULR� GH� QXHVWUR� LQVWLWXWR�� FRPR� HMH� IRUPDGRU� LQWHJUDO� GH� ORV� MyYHQHVHVWXGLDQWHV±IXWXURV�GRFHQWHV
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/D� SURSXHVWD� GH� HQVHxDQ]D� � WLHQGH� D� IDYRUHFHU� LQVWDQFLDV� SDUD� HO� DSUHQGL]DMHVLJQLILFDWLYR��HVWR�HV��FUHDU�ODV�FRQGLFLRQHV�GH�HVWXGLR��DQiOLVLV�\�DERUGDMH��GHO�PyGXOR�HQ�XQPDUFR� GH� � UHVSHWR� PXWXR�� GLiORJR� SHUPDQHQWH�� SDUWLFLSDFLyQ� DFWLYD�� UHFRQRFLPLHQWR� GHVDEHUHV� SUHYLRV�� UHYLVLyQ� GH� PDWULFHV� GH� DSUHQGL]DMH�� DSRUWHV� SHUVRQDOHV�� HQWUH� RWURVDVSHFWRV� GH� PDQHUD� TXH� OD� IRUPDFLyQ� FRQFHSWXDO� VH� DFRPSDxD� GH� OD� SURPRFLyQ� GHSURFHGLPLHQWRV�\�DFWLWXGHV�SHUWLQHQWHV�D�XQ�IXWXUR�SURIHVRU�&RQVLGHUDPRV�TXH�HV�XQ�EXHQ�SXQWR�GH�SDUWLGD�SDUD�HO�DQiOLVLV�GH�QXHVWUDV�SUiFWLFDVHGXFDWLYDV�ODV�SDODEUDV�GHO�3DGUH�7RUUHV�\D�TXH�SDUD�DSUHQGHU�KD\�TXH�³HVWDU�GLVSXHVWR´�KD\TXH� TXHUHU� UHDOPHQWH� GHMDUVH� HQVHxD�� SRUTXH� HQWHQGHPRV�TXH� SURPRYHU� \� DFRPSDxDU� HODSUHQGL]DMH�HV��SRU�SDUWH�GHO�GRFHQWH��HVWDU�GLVSXHVWR�SDUD�JHQHUDU�XQ�HVSDFLR�HQ�HO�TXH�VHGp�XQ�DSUHQGL]DMH�VLJQLILFDWLYR��HVWR�HV�IDYRUHFHU�XQ�FOLPD�GH�FRQILDQ]D�SDUD�HO�GLiORJR��SDUDSURSRQHU� DOWHUQDWLYDV�� SDUD� GLVFXWLU� FRQ� UHVSHWR�� SDUD� FRQVWUXLU� HO� FRQRFLPLHQWR� \� QR� VyORUHSURGXFLUOR�/ODPDPRV� SHGDJyJLFD� D� XQD� PHGLDFLyQ� FDSD]� GH� SURPRYHU� \� DFRPSDxDU� HODSUHQGL]DMH��HV�GHFLU�� OD� WDUHD�GH�FRQVWUXLUVH�\�GH�DSURSLDUVH�GHO�PXQGR�\�GH�XQR�PLVPR�GHVGH�HO�XPEUDO�GHO�RWUR�� VLQ� LQYDGLU�QL� DEDQGRQDU��/D� WDUHD�GH�PHGLDU� FXOPLQD� FXDQGR�HORWUR�KD�GHVDUUROODGR�ODV�FRPSHWHQFLDV�QHFHVDULDV�SDUD�VHJXLU�SRU�Vt�PLVPR�

9$FWLYLGDGHV�HQ�FODVH�
� 7pFQLFDV� JUXSDOHV� TXH� IDFLOLWHQ� OD� UHFXSHUDFLyQ� GH� H[SHULHQFLDV� \� VDEHUHV� SUHYLRV� \� ODUHYLVLyQ�GH�PDWULFHV�GH�DSUHQGL]DMH�
� %~VTXHGD�GH�LQIRUPDFLyQ��D�WUDYpV�GH�GLIHUHQWHV�IXHQWHV�DFWXDOL]DGDV�
� 7pFQLFDV� GLYHUVDV� SDUD� HO� DERUGDMH� WHyULFR� \� FRQFHSWXDO� GH� ORV� FRQWHQLGRV� � \ SDUD� HODQiOLVLV�FUtWLFR�DSURSLDGR�GH�ORV�PLVPRV�
� $QiOLVLV� GH� YLGHRV�� GH� DUWtFXORV� SHULRGtVWLFRV� DFWXDOHV� \� GH� VLWXDFLRQHV� SUREOHPiWLFDVFRQFUHWDV� SDUD� YLVXDOL]DU� ORV� HQIRTXHV� HGXFDWLYRV�� SURPRYHU� UHIOH[LRQHV� FUtWLFDV� \RSWLPL]DU�ODV�SURSXHVWDV�GLGiFWLFDV�
� ,QYHVWLJDFLyQ�GH�ORV�GLVHxRV�FXUULFXODUHV�
� $QiOLVLV�\�HODERUDFLyQ�GH�SODQLILFDFLRQHV�GH�GLIHUHQWHV�iPELWRV�GH�DSOLFDFLyQ�
� 5HJLVWURV�GH�SURFHVRV�\�UHIOH[LRQHV�SDUD�IDFLOLWDU�OD�HYDOXDFLyQ�\�DXWR�±�HYDOXDFLyQ



,QVWLWXWR�6XSHULRU�GHO�3URI��³6DQ�3HGUR�1RODVFR´

�

(-(��,,,���/RV�FRPSRQHQWHV�GLGiFWLFRV��FRPR��HVWUDWHJLD�GH�SODQLILFDFLyQ�� 5HFRQFHSWXDOL]DFLyQ� GH� OD� 'LGiFWLFD� \� VX� DOFDQFH�� /D� LQIOXHQFLD� GH� ODVGLIHUHQWHV�FRQFHSFLRQHV�WHyULFDV�\�OD�SURSXHVWD�FRQWH[WXDO�L]DGD��GHO�GRFHQWH������/RV��2EMHWLYRV�\�&RPSHWHQFLDV������/RV�&RQWHQLGRV�FRQFHSWXDOHV��SURFHGLPHQWDOHV�\�DFWLWXGLQDOHV���/RV�SURSyVLWRV�\�2EMHWLYRV�\�&RPSHWHQFLDV��/RV�FRQWHQLGRV�\��/D�WUDQVSRVLFLyQ�GLGiFWLFD��/D�VHOHFFLyQ�\�RUJDQL]DFLyQ�GH�ORV�FRQWHQLGRV���/D�VHFXHQFLD�GLGiFWLFD�FRQVWUXFWLYLVWD����� /DV� (VWUDWHJLDV� PHWRGROyJLFDV TXH� IDYRUHFHQ� OD� FRQVWUXFFLyQ� GH� ORVDSUHQGL]DMHV�FRQVWUXFWLYRV�
��/RV�PpWRGRV�OyJLFRV��OD�SURSXHVWD�FRQVWUXFWLYLVWD��OD�UHVROXFLyQ�GH�SUREOHPDV�ODV�WpFQLFDV�JUXSDOHV��RWURV���/DV�DFWLYLGDGHV��&ULWHULRV�GH�RUJDQL]DFLyQ�\�VHOHFFLyQ���/DV�WpFQLFDV��/D�GLVWULEXFLyQ�GHO�WLHPSR�\�GHO�HVSDFLR�HVFRODU����/RV�UHFXUVRV�\�ORV�PDWHULDOHV�FXUULFXODUHV����� /D�(YDOXDFLyQ�GH�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH���/DV�UDFLRQDOLGDGHV��(YDOXDFLyQ�IRUPDWLYD�\�HYDOXDFLyQ�VXPDWLYD���$JHQWHV�GH�OD�HYDOXDFLyQ��OD�DXWR��FR�\�KHWHUR���HYDOXDFLyQ���0RPHQWRV�HQ�ORV�SURFHVRV�GH�HYDOXDFLyQ��GLDJQyVWLFD��GH�SURFHVR�\�UHVXOWDGR��� /DV� ([SHFWDWLYDV� GH� ORJURV�� ORV� $SUHQGL]DMHV� DFUHGLWDEOHV� \� ORV� LQGLFDGRUHV� GHORJUR��)XQFLRQHV��,QVWUXPHQWRV�GH�HYDOXDFLyQ�

93URFHGLPHQWDOHV�
� 5HFXSHUDFLyQ� GH� FRQWHQLGRV� SUHYLRV� \� HODERUDFLyQ� GH� FRQFHSWRV� SURSLRV� GHO� HVSDFLRFXUULFXODU�
� 5HFRQRFLPLHQWR�GH�ORV�IXQGDPHQWRV�GHO�&XUULFXOXP�
� %~VTXHGD�� VLVWHPDWL]DFLyQ� \� DQiOLVLV� GH� OD� LQIRUPDFLyQ� REWHQLGD� D� WUDYpV� GH� GLVWLQWDVIXHQWHV�VREUH�WHPDV�YLQFXODGRV�D�ODV�QHFHVLGDGHV�GH�OD�SUiFWLFD�HGXFDWLYD
� $QiOLVLV�GH�ORV�GH�ODV�SUiFWLFDV�GRFHQWHV�GHVGH�ORV�GLIHUHQWHV�HQIRTXHV�FXUULFXODUHV
� 8ELFDFLyQ�GH�ORV�1LYHOHV�GH�FRQFUHFLyQ�FXUULFXODU�\�VXV�LPSOLFDQFLDV�HQ�HO�GHVDUUROOR�GH�ODVSUiFWLFDV�GRFHQWHV�
� 'LIHUHQFLDFLyQ� GHO� WUDWDPLHQWR� GH� ORV� FRQWHQLGRV� FRQFHSWXDOHV�� SURFHGLPHQWDOHV� \DFWLWXGLQDOHV�
� $QiOLVLV�GH�ODV�LQWHQFLRQDOLGDGHV�\�VXSXHVWRV�TXH�HQFDX]DQ�ODV�HVWUDWHJLDV�GH�HQVHxDQ]DDSUHQGL]DMH�
� $QiOLVLV� GH� FULWHULRV� SDUD� VHOHFFLRQDU�� RUJDQL]DU� \� VHFXHQFLDU� FRQWHQLGRV�� FULWHULRV� GHVHOHFFLyQ�GH�DFWLYLGDGHV�GH�HQVHxDQ]D��DSUHQGL]DMH��\�ORV�FULWHULRV�GH�HYDOXDFLyQ�GH� ORVPLVPRV�
� $QiOLVLV�GH�OD�VHFXHQFLD�GLGiFWLFD�
� (ODERUDFLyQ� GH� GLVHxRV� TXH� LQWHJUHQ�� HVWUDWHJLDV� GH� HQVHxDQ]D� DSUHQGL]DMH�� REMHWLYRV�FRQWHQLGRV� FRQFHSWXDOHV�� SURFHGLPHQWDOHV� \� DFWLWXGLQDOHV�� DFWLYLGDGHV� UHFXUVRV�� \� ODHODERUDFLyQ�GH�LQVWUXPHQWRV�GH�HYDOXDFLyQ�HOHPHQWDOHV�
� 9LQFXODFLRQHV�HQWUH�ODV�SURSXHVWDV�WHyULFDV�GH�HQVHxDQ]D�\�ODV�DSOLFDFLRQHV�UHODFLRQDGDVFRQ�HOODV�
� $QWLFLSDFLyQ�GH�ODV�SURSXHVWDV�GH�HQVHxDQ]D�SRU�PHGLR�GH� ODV�REVHUYDFLRQHV�GLUHFWDV�DWUDYpV� GHO� WUDEDMR� GH� FDPSR�� (ODERUDFLyQ� \� XWLOL]DFLyQ� GH� LQVWUXPHQWRV� TXH� SHUPLWDQ
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2EMHWLYRV�JHQHUDOHV
� &RPSUHQGHU� OD� FRPSOHMLGDG� GHO� FDPSR� FXUULFXODU� \� VX� LPSDFWR� HQ� OD� SUiFWLFDHVFRODU�
� 3URPRYHU� OD� FRQVWUXFFLyQ� GHO� URO� GRFHQWH� D� WUDYpV� GH� OD� UHIOH[LyQ� FUtWLFD� GH� ORVVDEHUHV�� SURSLRV� GH� GLFKD� IXQFLyQ�� TXH� MXVWLILFDQ� OD� WRPD� GH� GHFLVLRQHV� HQ� HOFDPSR�GH�OD�LQWHUYHQFLyQ�SHGDJyJLFD�
� $VXPLU�XQD�DFWLWXG�GH�FRPSURPLVR�IUHQWH�DO�GHVDUUROOR�GHO�FXUULFXOXP�HQ�DFFLyQ�SDUWLFLSDQGR� FRPR� FRQVWUXFWRU� GHO� PLVPR�� GHVGH� HO� DQiOLVLV� FUtWLFR� GH� ODVUDFLRQDOLGDGHV��KDVWD� OD�HODERUDFLyQ�GH�SURSXHVWDV�HVFRODUHV� FRKHUHQWHV� FRQ� ODVPLVPDV�
� 'HVDUUROODU� ODV� FRPSHWHQFLDV� QHFHVDULDV� SDUD� HO� ORJUR� GH� XQD� WHQWDWLYD� GHSODQLILFDFLyQ�LQWHJUDGRUD�GH�ORV�FRPSRQHQWHV�FXUULFXODUHV�

&RQWHQLGRV
9&RQFHSWXDOHV�
(-(��,��,QWURGXFFLyQ�D��OD�SUREOHPiWLFD�GHO�&XUUtFXOXP�� 1RFLyQ� SROLVpPLFD� GH� WpUPLQR� &XUULFXOXP�� 8VRV� \� &RQFHSFLRQHV� GHVGH� ODSHUVSHFWLYD�SHGDJyJLFD�\�VRFLROyJLFD��� &RPR�IXQFLRQD�HO�FXUULFXOXP�HQ�OD�$UJHQWLQD��7UDGLFLRQHV�\�UHFRUULGR�KLVWyULFR��� (O� FXUULFXOXP� \� OD� FRQVWUXFFLyQ� VRFLDO� GHO� FRQWHQLGR�� PDFURGLPHQVLyQ� \PLFURGLPHQVLyQ�GHO�FXUULFXOXP��&XOWXUD��HVWDGR�\�PHUFDGR��� /RV� 1LYHOHV� GH� FRQFUHFLyQ� \� GH� REMHWLYDFLyQ� FXUULFXODU�� &DUiFWHU� SUHVFULSWLYR� \SURFHVXDO��)XHQWHV��FDUDFWHUtVWLFDV�\�IXQFLRQHV�GHO�FXUULFXOXP�� /RV� HOHPHQWRV� FRQILJXUDGRUHV� TXH� VXE\DFHQ� HQ� OD� SURSXHVWD� FXUULFXODU�� /DUHVLJQLILFDFLyQ�GH�OD�IXQFLyQ�GH�OD�HVFXHOD��/RV�VXSXHVWRV�HGXFDWLYRV�DGRSWDGRV�\OD�QXHYD�HVWUXFWXUD�GHO�VLVWHPD�HGXFDWLYR��� (O�PRGHOR�3HGDJyJLFR�GLGiFWLFR��� )XQGDPHQWRV�WHyULFRV�GH�ORV�HQIRTXHV�FXUULFXODUHV�
(-(�,,��+DFLD�XQD�UHFRQFHSWXDOL]DFLyQ�GH�OD�FRQFHSFLyQ�GH�HQVHxDQ]D�� (O�DSUHQGL]DMH�\�OD�HQVHxDQ]D�HQ�ODV�,QVWLWXFLRQHV�HGXFDWLYDV�� /RV� PRGHORV� GH� HQVHxDQ]D� \� ORV� PRGHORV� GH� IRUPDFLyQ�� +DFLD� XQD� QXHYDFRQFHSFLyQ�GHO�URO�GRFHQWH���HQ�HO�FRQWH[WR�DFWXDO��� (O�DSRUWH�GH�ODV�WHRUtDV�GHO�DSUHQGL]DMH�SDUD�HO�DERUGDMH�GH�OD�HQVHxDQ]D��(O� FRQVWUXFWLYLVPR��$SUHQGL]DMH� VLJQLILFDWLYR�� /D�PHGLDFLyQ� VRFLR� �� KLVWyULFD�� (OFRQIOLFWR�FRJQLWLYR���(O�SUREOHPD�GH�OD�FRPSUHQVLyQ�HQ�OD�HVFXHOD��HQVHxDU�D�FRPSUHQGHU���/D�WHRUtD�GH�ODV�,QWHOLJHQFLDV�P~OWLSOHV�� 5HIOH[LyQ� DFHUFD� GH� ODV� GLIHUHQWHV� SRVWXUDV� SDUDGLJPiWLFDV� LPSOLFDGDV� HQ� ORVGHEDWHV�FRQWHPSRUiQHRV�
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)XQGDPHQWDFLyQ
/D�SURSXHVWD�TXH�RIUHFH�HVWH�HVSDFLR� FRQVLVWH�HQ�DQDOL]DU� ORV� SULQFLSLRV� TXHHVWUXFWXUDQ�HO� FXUULFXOXP�HQ� VXV�GLIHUHQWHV�QLYHOHV��SDUD� WRPDU�HVSHFLDO� DWHQFLyQ� DODV�UDFLRQDOLGDGHV�TXH�VH�SRQHQ�HQ�MXHJR�HQ�ODV�SUiFWLFDV�HGXFDWLYDV�/D� LQWHQFLyQ�HV� OD�GH��EULQGDU�D� ORV�IXWXURV�GRFHQWHV�XQ�HVSDFLR�GH�UHIOH[LyQFULWLFD�TXH�OHV�SHUPLWD�FRPSUHQGHU�TXH�OD�LQWHUYHQFLyQ�SHGDJyJLFD�H[LJH�VLWXDUVH�HQXQ�PDUFR�WHyULFR��SDUD�IXQGDPHQWDU�VX�DFFLRQDU�FRQ�DXWRQRPtD��GLVSXHVWR�D�WRPDUGHFLVLRQHV� IUHQWH� D� VLWXDFLRQHV� LPSUHYLVWDV� \� DQWH� XQD� UHDOLGDG� FRPSOHMD�� TXH� VHSRQH�GH�PDQLILHVWR�HQ�HO�GHVDUUROOR�GH�XQD�DFWLYLGDG�GH�HQVHxDQ]D�0HGLDQWH� HO� GHVDUUROOR� GH� OD� SUHVHQWH� SODQLILFDFLyQ� VH� SUHWHQGH� LQWHJUDU� ODFRPSOHMLGDG� GHO� FDPSR� FXUULFXODU� FRQ� ODV� GLIHUHQWHV� FRQFHSFLRQHV� GH� OD� SUiFWLFDHVFRODU� SDUD� GHVDUUROODU� FRPSHWHQFLDV� QHFHVDULDV� SDUD� ORJUDU� XQ� GRFHQWH� FDSD]� GHDQDOL]DU� \� RSWLPL]DU� OD� SUiFWLFD� HGXFDWLYD� D� WUDYpV� GHO� GLVHxR� GH� HVWUDWHJLDV� GHLQWHUYHQFLyQ� TXH� KDJDQ� H[SOtFLWDV� VXV� LQWHQFLRQHV�� TXH� JHQHUHQ� LQVWDQFLDV� GHHYDOXDFLyQ�TXH�UHVSRQGDQ�D�OD�SDUWLFXODULGDG�GH�FDGD�VLWXDFLyQ�HGXFDWLYD��XQ�GRFHQWHUHIOH[LYR��GHVGH�XQ�PDUFR�FRQFHSWXDO� IUXWR�GHO�DQiOLVLV�FUtWLFR��GH� OD�DSURSLDFLyQ�GHODV� WHRUtDV� FRQVWUXFWLYLVWDV� GHO� DSUHQGL]DMH� \� GH� OD� LGHQWLILFDFLyQ� GH� XQ� SHUILOSURIHVLRQDO�TXH�VHD�DFRUGH�DO�PRPHQWR�KLVWyULFR�±�VRFLR�±�SROtWLFR���FXOWXUDO�DFWXDO
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