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(O� YROXPHQ� GH� OD� LQIRUPDFLyQ� TXH� VH� UHFLEH� SRU� GLYHUVRV� PHGLRV� UHTXLHUH� GRWDU� D� ODV�SHUVRQDV�GH�HOHPHQWRV�GH�DQiOLVLV�FUtWLFR��GH�VHOHFFLyQ�GH�LQIRUPDFLyQ�\�GH�XWLOL]DFLyQ�GH�OD�PLVPD� HQ� IRUPD� DGHFXDGD�� (VWR� SHUPLWLUi� XQD� DXWpQWLFD� YDORUDFLyQ� GH� OD� LQIRUPDFLyQ�� 6H�WUDWD�� SRU� WDQWR�� GH� IRUPDU� DOXPQRV�FLXGDGDQRV� TXH� XWLOLFHQ� ORV� QXHYRV� PHGLRV� GH�FRPXQLFDFLyQ� VLHQGR� FRQRFHGRUHV� GH� VXV� LPSOLFDFLRQHV� VRFLDOHV�� FXOWXUDOHV� \� GH� VXV�SRVLELOLGDGHV��OLPLWDFLRQHV�\�DSOLFDFLRQHV��� 8QD�GH�ODV�PLVLRQHV�GH�OD�HGXFDFLyQ�IRUPDO�SRWHQFLDGD�SRU�OD�UHIRUPD�HQ�PDUFKD��HV�OD�GH�GRWDU� D� ODV� SHUVRQDV� GH� XQRV� HVTXHPDV� TXH� OHV� SRVLELOLWHQ� OD� FRPSUHQVLyQ� GHO� PXQGR�H[WHULRU�� HQ� HO� TXH� ODV� WHFQRORJtDV� \� PHGLRV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� WLHQHQ� XQD�SUHVHQFLD�LPSRUWDQWH�H�LQFOXVR�HVWiQ�FRQIRUPDQGR�QXHYDV�IRUPDV�GH�UHODFLyQ�HQ�LQWHUYHQFLyQ�VREUH�OD�UHDOLGDG��� (VWD�QXHYD�HUD�GH�OD�HGXFDFLyQ�TXH�VH�SUHVDJLD�\�D�OD�TXH�VH�DVSLUD�HVWDUi�FRQGLFLRQDGD��VLQ�OXJDU�D�GXGDV��SRU�ORV�QXHYRV�LQVWUXPHQWRV�GH�SURGXFFLyQ��SURFHVDPLHQWR�\�WUDQVPLVLyQ�GH� OD� LQIRUPDFLyQ� \� SRU� ODV� SRVLELOLGDGHV� HQRUPHV� GH� FRPXQLFDFLyQ� TXH� HOORV�PLVPRV� QRV�DEUHQ�� $Vt� VH� H[SUHVDED� UHFLHQWHPHQWH� HQ� XQ� &RQJUHVR� �-XOLR�� ������ HO� SURIHVRU� *DUFtD�*DUULGR��'LUHFWRU�*HQHUDO�HQ�OD�DFWXDOLGDG�GHO�,1&(��,QVWLWXWR�1DFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�OD�&DOLGDG�HQ�OD�(QVHxDQ]D���� 6L� XQD� GH� ODV� IXQFLRQHV� GH� OD� HQVHxDQ]D� HV� FDSDFLWDU� D� ORV� HVWXGLDQWHV� SDUD� OD�FRPSUHQVLyQ�GH�OD�FXOWXUD�GH�VX�WLHPSR��ORV�QXHYRV�PHGLRV�WHFQROyJLFRV�VXSRQHQ�XQD�IRUPD�QXHYD�GH�RUJDQL]DU�\�FRGLILFDU� OD� UHDOLGDG�SDUD�VRPHWHUOD�D� LQWHUDFFLyQ�FRQ� ORV�DOXPQRV��\�SXHGHQ� VHU�� DGHPiV�� LQVWUXPHQWRV� SHUWXUEDGRUHV� HQ� HO� GHVDUUROOR� GH� FDSDFLGDGHV�LQWHOHFWXDOHV�\�HQ�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV������/D�LQYHVWLJDFLyQ�� &RQVFLHQWHV� GH� TXH� XQD� EXHQD� SURSXHVWD� GHEH� EDVDUVH� WDPELpQ� HQ� OD� LQYHVWLJDFLyQ��SURFHGt�DO�GLVHxR�GH�OD�PLVPD��1RV�SURSXVLPRV�FRPR�REMHWLYRV��� ��$QDOL]DU�TXp�XVR�KDFHQ�GH�OD�SUHQVD�ORV�SURIHVRUHV�HQ�VX�SUiFWLFD�GLDULD����&XiOHV�VRQ�ODV�UD]RQHV�TXH�OHV�OOHYD�D�VX�LQWHJUDFLyQ���� &XiOHV� VRQ� ORV� PRWLYRV� SRU� ORV� TXH� D� YHFHV� DEDQGRQDQ� VX� LQVHUFLyQ� HQ� HO� iPELWR�FXUULFXODU����(Q�TXp�DVLJQDWXUDV�VH�LQWHJUDQ�FRQ�PD\RU�IUHFXHQFLD��� 'HVSXpV�GH�WHQHU�HQ�FXHQWD�DOJXQDV�YDULDEOHV�LPSRUWDQWHV�FRPR�VH[R��FHQWURV�XUEDQRV�R�UXUDOHV�HQWUH�RWUDV��VHOHFFLRQDPRV�XQD�PXHVWUD�GH�����SURIHVRUHV�HQ�HMHUFLFLR�\�GLVWULEXLGRV�SRU� WRGD� OD� JHRJUDItD� QDFLRQDO�� HQ� GLYHUVRV� QLYHOHV� HGXFDWLYRV� \� GLVFLSOLQDV� DFDGpPLFDV��3DVDPRV�D�FRPHQWDU�DOJXQRV�UHVXOWDGRV������� �0XMHUHV�����
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�� 7DEOD�����5HFRPLHQGDQ�HO�HVWXGLR�LQGLYLGXDOL]DGR��
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�� 7DEOD�����(VWUDWHJLDV�DFWLYLGDGHV�GHVDUUROODGDV�\�DSOLFDGDV�������3URSXHVWD�GH�GLVHxR�FXUULFXODU�SDUD� OD� IRUPDFLyQ� LQLFLDO�GHO�SURIHVRUDGR�HQ�HO�iPELWR�GH�PHGLRV�GH�FRPXQLFDFLyQ�\�QXHYDV�WHFQRORJtDV�������2EMHWLYRV�� /D�DSOLFDFLyQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�D�OD�HGXFDFLyQ�HV�XQD�WDUHD�HQ�OD�TXH�HVWiQ�HPSHxDGRV� PXFKRV� SDtVHV� \� HQ� OD� TXH� WUDEDMDQ� GLVWLQWRV� RUJDQLVPRV� LQWHUQDFLRQDOHV��'HVSXpV�GH�XQ�HVWXGLR�FUtWLFR�\�FRPSDUDWLYR�GH�IXHQWHV��ORV�HVWXGLRV�HPStULFRV�UHIHUHQFLDGRV�\�RWURV�FRPSOHPHQWDULRV�OOHJR�D�OD�IRUPXODFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�SDUD�OD�GLFLSOLQD�GH�PHGLRV�GH�FRPXQLFDFLyQ�\�QXHYDV�WHFQRORJtDV�HQ�HO�FXUUtFXOXP�GH�IRUPDFLyQ�GHO�SURIHVRUDGR��RSWDWLYDV�HQ�OD�(62�\�FRQ�FLHUWDV�DFRPRGDFLRQHV�SDUD�RWURV�QLYHOHV�\�DVLJQDWXUDV���� ��� 'HOLPLWDU� VXV� PRGRV� GH� LQWHJUDFLyQ� HQ� OD� HQVHxDQ]D�� SRQLHQGR� GH� PDQLILHVWR� ODV�SRVLELOLGDGHV�\�ODV�LPSOLFDFLRQHV�VRFLDOHV�\�FXOWXUDOHV�GH�HVWRV�PHGLRV����� 8WLOL]DU� ORV� PHGLRV� GH� LQIRUPDFLyQ� FRPR� UHFXUVRV� SDUD� PHMRUDU� OD� FDOLGDG� GH� OD�HQVHxDQ]D�HQ�ODV�GLVWLQWDV�iUHDV�GH�FRQRFLPLHQWR�\�HQ�VXV�DVSHFWRV�LQWHUGLVFLSOLQDUHV����� 3RWHQFLDU� VX� XVR� SDUD� JHQHUDU� QXHYRV� HQWRUQRV� GH� DSUHQGL]DMH� DXWyQRPR��LQGLYLGXDOL]DGR�� GH� JUXSR�� GH� GHVDUUROOR� GH� OD� FUHDWLYLGDG�� GH� OD� DXWRHVWLPD� \� GHO�SHQVDPLHQWR����� 'HOLPLWDU� PRGRV� GH� LQWHJUDFLyQ� GHO� YtGHR�� OD� SUHQVD�� OD� WHOHYLVLyQ� HQ� ODV� GLIHUHQWHV�iUHDV�GH�FXUUUtFXOXP����� 'HVDUUROODU� HQ� ORV� DOXPQRV� OD� FDSDFLGDG� GH� GHVFRGLILFDU� \� SURGXFLU� PHQVDMHV�LQIRUPDWLYRV�����,PSXOVDU�OD�UHIOH[LyQ�VREUH�HO�FXUUtFXOXP�\�VX�UHYLVLyQ�HQ�FDGD�iUHD�R�PDWHULD�GHVGH�OD�SHUVSHFWLYD�FRPXQLFDWLYD�\�GHVGH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�����([SHULPHQWDU�QXHYRV�PRGRV�GH�DSUHQGL]DMH�FRQ�HVWRV�PHGLRV�����([SHULPHQWDU�QXHYRV�PRGRV�GH�XWLOL]DFLyQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�HQ�OD�HQVHxDQ]D����� 'HVFXEULU� ODV� SRVLELOLGDGHV� TXH� RIUHFHQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� 1XHYDV�7HFQRORJtDV�FRPR�UHFXUVRV�HQ�ORV�SURFHVRV�FXUULFXODUHV������5HFRQRFHU�VX�DSOLFDELOLGDG�D�GLIHUHQWHV�SURJUDPDV�\�iUHDV�GH�FRQRFLPLHQWR������&UHDU�XQ�EDQFR�GH�GDWRV�GH�LQIRUPDFLyQ�SHULRGtVWLFD�FRQ�XWLOLGDG�GLGiFWLFD������(ODERUDU�GLVWLQWRV�PRGHORV�GH�SHULyGLFRV�HVFRODUHV������'LVHxDU�HVWUDWHJLDV�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQ�GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ�\�SDUD�GLVWLQWDV�iUHDV�\�QLYHOHV������&RQRFHU�OD�QXHYD�VLWXDFLyQ�TXH�LQWHJUD�OHJDOPHQWH�ORV�PXOWLPHGLD�LQIRUPDWLYRV�HQ�HO�VLVWHPD�HGXFDWLYR�HVSDxRO������,GHQWLILFDU�ODV�iUHDV�GH�FRQRFLPLHQWR�\�ORV�QLYHOHV�IRUPDWLYRV�HQ�ORV�TXH�VH�SURGXFH������9DORUDU�ORV�SURFHGLPLHQWRV�TXH�ODV�OH\HV�\�OD�QRUPDWLYD�GH�PHQRU�UDQJR�DWULEX\HQ�D�ORV�PXOWLPHGLD�LQIRUPDWLYRV�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH������'LVHxDU�HVWUDWHJLDV�WHQGHQWHV�WDQWR�D�OD�SUHSDUDFLyQ�GH�FLHQWtILFRV�HVSHFLDOL]DGRV�SDUD�HO�iPELWR�GH�JHVWLyQ�HQ�HO�VHFWRU�GH�OD�HGXFDFLyQ��FRPR�HQ�HO�GH�ORV�PXOWLPHGLD�LQIRUPDWLYRV���
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�������3URJUDPD�GH�&RQWHQLGRV�IXQGDPHQWDOHV�FHQWUDGR�HQ�PHGLRV�GH�FRPXQLFDFLyQ�� ����/RV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�HQVHxDQ]D�DSUHQGL]DMH������,QIRUPDFLyQ�\�1XHYDV�7HFQRORJtDV�HQ�OD�HQVHxDQ]D������/D�HVWUXFWXUD�EiVLFD�GH�OD�LQIRUPDFLyQ��VXV�FDQDOHV�\�SURFHVRV������/RV�0HGLRV�GH�&RPXQLFDFLyQ�FRPR�UHFXUVRV�GLGiFWLFRV������/D�SUHQVD�SHULyGLFD�HVFULWD��VX�FRQRFLPLHQWR������)RUPDV�GH�XWLOL]DFLyQ�GH�OD�UDGLR�HQ�OD�HQVHxDQ]D������/D�WHOHYLVLyQ������/D�WHOHYLVLyQ�HGXFDWLYD������/RV�SHULyGLFRV�HVFRODUHV�������/RV�VXSOHPHQWRV�HGXFDWLYRV�������/DV�VHFFLRQHV�SHULyGLFDV�GH�HGXFDFLyQ�������/DV�UHYLVWDV�GH�HGXFDFLyQ�������/DV�IXHQWHV�GH�LQIRUPDFLyQ�HQ�PDWHULD�GH�HGXFDFLyQ�������(O�HVWDGR�GH�OD�LQYHVWLJDFLyQ�PXOWLPHGLDO�HQ�HO�FDPSR�GLVHxDGR�������(O�HVWDGR�GH�OD�QRUPDWLYLGDG�HQ�ORV�iPELWRV�QDFLRQDO�\�DXWRQyPLFR������� /RV� UHTXHULPLHQWRV� DO� PXQGR� GH� ORV� PXOWLPHGLD� LQIRUPDWLYRV� GHVGH� OD� VRFLHGDG�HGXFDWLYD�������(O�DQiOLVLV�GH�ORV�SUR\HFWRV�\�UHDOL]DFLRQHV�PiV�VLQJXODUHV�D�QLYHO�GH�(VSDxD������� (O� FRQRFLPLHQWR� GH� OR� SUHFHSWXDGR� \� UHFRPHQGDGR� D� QLYHO� GH� RUJDQLVPRV�VXSUDQDFLRQDOHV������� (VWXGLR� GH� ODV� LQLFLDWLYDV� HQ� RWURV� iPELWRV� FXOWXUDOHV� \� JHRJUiILFRV� GLIHUHQWHV� DO�HVSDxRO�������(QVD\R�GH�PRGHORV�WDQWR�PXOWLPHGLiWLFRV�FRPR�HGXFDWLYR�GH�LQWHJUDFLyQ�������(ODERUDFLyQ�GH�LQVWUXPHQWRV�GH�DQiOLVLV�TXH�SHUPLWDQ�HYDOXDU�OD�YLDELOLGDG��FDOLGDG�\�HIHFWLYLGDG�GH�XQRV�\�RWURV���
�������3URJUDPD�GH�&RQWHQLGRV�IXQGDPHQWDOHV�FHQWUDGR�HQ�1XHYDV�7HFQRORJtDV�����0(',26�'(�&2081,&$&,Ï1�<�18(9$6�7(&12/2*Ë$6�(1�/$�(16(f$1=$�4Xp� GHEHQ� HQVHxDU� ORV� SURIHVRUHV� HQ� PDWHULD� GH� PHGLRV� GH� FRPXQLFDFLyQ� \� QXHYDV�WHFQRORJtDV��5D]RQHV� GH� HVWD� QXHYD� LQWHJUDFLyQ� FXUULFXODU�� /D� LQQRYDFLyQ� TXH� VH� JHQHUD�� 'LILFXOWDGHV� D�VXSHUDU������18(9$6�7(&12/2*Ë$6�<�18(926�02'(/26�'(�(16(f$1=$�'HOLPLWDFLyQ�FRQFHSWXDO�GH�1XHYDV�7HFQRORJtDV��3DSHO�GH�ODV�1XHYDV�7HFQRORJtDV�HQ�HO�iPELWR�HGXFDWLYR��&RQFHSWR� GH� WHFQRORJtD� HGXFDWLYD� \� PRGHORV� GH� FXUUtFXOXP�� (YROXFLyQ� \� GHVDUUROOR� GH� OD�WHFQRORJtD�HGXFDWLYD������ ',6(f2�� 25*$1,=$&,Ï1� <� (9$/8$&,Ï1� '(� 0(',26� <� 7(&12/2*Ë$6� (1� 68�,17(*5$&,Ï1�&855,&8/$5�$XGLRFDVHWHV��9LGHRFDVHWHV��(PLVLRQHV�UDGLRIyQLFDV��9LGHRFRQIHUHQFLDV��(QIRTXHV�GLGiFWLFRV��$QiOLVLV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�QXHYDV�WHFQRORJtDV������$/)$%(7,=$&,Ï1�$8',29,68$/�<�('8&$&,Ï1�/HQJXDMHV�DXGLRYLVXDOHV�\�HQVHxDQ]D��3HGDJRJtD�GH�OD�LPDJHQ�\�SHGDJRJtD�FRQ�LPiJHQHV��/D�LPDJHQ�VRQRUD�\�VX�XWLOL]DFLyQ�GLGiFWLFD��/D�WHOHYLVLyQ�QRUPDO�HQ�OD�HQVHxDQ]D������/$�18(9$�)5217(5$�('8&$7,9$�&21�18(9$6�7(&12/2*Ë$6�/D�LQIRUPiWLFD�FRPR�XQD�QXHYD�IRUPD�GH�VHU�\�KDFHU��/HQJXDMHV�LQIRUPiWLFRV�\�HQVHxDQ]D��+HUUDPLHQWDV� EiVLFDV� GH� WUDEDMR�� ,QWHUQHW� FRPR� FRQYHUJHQFLD� WHFQROyJLFD�� (O� SDSHO� GH� ODV�QXHYDV�WHFQRORJtDV�HQ�OD�LQWHJUDFLyQ������/$�,0$*(1�),-$��68�',6(f2�<�$3/,&$&,Ï1�35È&7,&$�/D�SL]DUUD��/RV�FDUWHOHV��/DV�WUDQVSDUHQFLDV���
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