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(Q�-XOLR�GH�����
(O� JRELHUQR� EROLYLDQR�SURPXOJy� HO� 5HJODPHQWR� GH�%LRVHJXULGDG�� WUHV� DxRV� DQWHV� GH� OD� ILUPD� GHO�3URWRFROR�GH�%LRVHJXULGDG�DSUREDGR�HQ�0RQWUHDO��6LQ�HPEDUJR��VH�FRQRFH�TXH�VH�KDEUtDQ�UHDOL]DGR�DOJXQDV� SUXHEDV� FRQ� SDSD� WUDQVJpQLFD� UHVLVWHQWH� D� ODV� KHODGDV� DQWHV� GH� HOOR�� (O� 5HJODPHQWR�HVWDEOHFH� OD� FRQIRUPDFLyQ� GHO� &RPLWp� GH� %LRVHJXULGDG� LQWHJUDGR� SRU� VLHWH� UHSUHVHQWDQWHV�JXEHUQDPHQWDOHV� \� GRV� GHO� VLVWHPD� XQLYHUVLWDULR�� 1R� HVWDEOHFH� OD� SDUWLFLSDFLyQ� GH� SURGXFWRUHV��FRQVXPLGRUHV�X�RWUDV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�
1RYLHPEUH�GH������
(O�&RPLWp�GH�%LRVHJXULGDG�VH�UHXQLy�SRU�SULPHUD�YH]�SDUD�DQDOL]DU�\�DXWRUL]DU�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�GH�FDPSR�D�SHTXHxD�HVFDOD�\�HQ�FRQGLFLRQHV�GH�FRQILQDPLHQWR�\�HYDOXDU�ORV�HIHFWRV�VREUH�HO� DJUR�HFRVLVWHPD�� GH� DOJRGyQ� %W� \� VR\D� WUDQVJpQLFD� GH� 0RQVDQWR�� /D� UHVSRQVDELOLGDG� GHO�PRQLWRUHR�H�LQVSHFFLRQHV�IXH�DVLJQDGD�DO�&RPLWp�5HJLRQDO�GH�6HPLOODV��6H�HVWDEOHFLy�WDPELpQ�TXH�ORV� FRVWRV� GHO� PRQLWR�UHR� VHUtDQ� FXELHUWRV� SRU� OD� HPSUHVD� 0RQVDQWR�� OD� TXH� DGHPiV� GHEHUtD�SURSRQHU�PpWRGRV�GH�PXHVWUHR�GH�PDOH]DV��LQVHFWRV�\�HQIHUPHGDGHV��
(O�&RQVHMR�GH�6HPLOODV�HV�XQD�³HQWLGDG�FROHJLDGD�FRQ�HVWUXFWXUD�PL[WD��HVWDWDO�SULYDGD���HQ�OD�FXDO�FRQYHUJHQ� WRGDV� ODV� LQVWLWXFLRQHV� LQYROXFUDGDV�HQ� OD�DFWLYLGDG�VHPLOOHUD�GHO�GHSDUWDPHQWR� \�FX\D�DFWLYL�GDG��HQ�WpUPLQRV�JHQHUDOHV��VH�GLULJH�D�SURPRYHU�HO�GHVDUUROOR�FXDOLWDWLYR�\�FXDQWLWDWLYR�GH�OD�SURGXFFLyQ�DJUtFROD��D�WUDYpV�GHO�XVR�\�R�SURGXFFLyQ�GH�VHPLOOD�GH�DOWD�FDOLGDG´��(QWUH�VXV�PLHPEURV�LQFOX\H�D�HPSUHVDV�FRPHUFLDOL]DGRUDV�GH�LQVXPRV�DJUtFRODV��
1RYLHPEUH�GH�������
(O�0LQLVWHULR�GH�'HVDUUROOR�6RVWHQLEOH�FRQYRFy�D� OD�VHJXQGD� UHXQLyQ�GHO�&RPLWp�GH�%LRVHJXULGDG�FRQ�HO�REMHWLYR�GH�UHYLVDU�\�HYDOXDU�ORV�LQIRUPHV�ILQDOHV�GH�ODV�SUXHEDV�GH�FDPSR�UHDOL]DGDV�SRU�OD�HPSUHVD� 0RQVDQWR�$UJHQWLQD� FRQ� VHPLOODV� WUDQVJpQLFDV� GH� VR\D� WROHUDQWH� D� JOLIRVDWR� �55�� \�DOJRGyQ� UHVLVWHQWH� D� OHSLGySWHURV� �%W�� \� DVHVRUDU�DO�9LFHPLQLVWHULR� VREUH� OD� YLDELOLGDG�R� QR� GH� OD�VLHPEUD� HQ� JUDQ� HVFDOD� SDUD� OD� FRPHUFLDOL]DFLyQ� D� QLYHO� QDFLRQDO� \�R� LQWHUQDFLRQDO�� (O� &RPLWp�GLVSXVR� OD� UHDOL]DFLyQ� GH� GRV� SUXHEDV� GH� FDPSR� D� SHTXHxD� HVFDOD� \� HQ� FRQGLFLRQHV� GH�FRQILQDPLHQWR�� SUHYLR� D� OD� DXWRUL]DFLyQ� GH� OD� VLHPEUD� GH� VR\D� 55� \� GH� DOJRGyQ� %W� SDUD� OD�FRPHUFLDOL]DFLyQ�� ODV� PLVPDV� TXH� GHEtDQ� UHDOL]DUVH� HQ� WUHV� ORFDOLGDGHV�� 6H� UHFRPHQGy� DO�9LFHPLQLVWHULR�GH�0HGLR�$PELHQWH�VROLFLWDU�DO�9LFHPLQLVWUR�GH�6DOXG�XQ�LQIRUPH�IXQGDPHQWDGR�VREUH�OD�LQRFXLGDG�GH�ODV�VHPLOODV��VXV�SURGXFWRV�\�VXESURGXFWRV�SDUD�OD�VDOXG�KXPDQD��
&RQ� HVWH� LQIRUPH� SRGUtD� DXWRUL]DUVH� OD� FRPHUFLDOL]DFLyQ� GH� VR\D� 55�� HO� PLVPR� GHEHUtD� VHU�HODERUDGR� HQ� XQ� SHUtRGR� LJXDO� DO� GH� ODV� SUXHEDV� GH FDPSR�� (O� LQIRUPH� GH� LQRFXLGDG� GHEHUtD�UHDOL]DUVH�HQ�EDVH�D� OD� LQIRUPDFLyQ�SURSRUFLRQDGD�SRU� OD�HPSUHVD� \�DO�DQiOLVLV�GH� ODERUDWRULR�GH�
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DFXHUGR� D� UHTXLVLWRV� )$2�206� \� QRUPDV� LQWHUQDFLRQDOHV�� /RV� FRVWRV� GH� PRQLWRUHR� WDPELpQ�FRUUHUtDQ�D�FDUJR�GH�OD�HPSUHVD�
(O�&RPLWp�HYDOXy�WDPELpQ� OD�VROLFLWXG�GH�HIHFWXDU� WUDEDMRV�GH� LQYHVWLJDFLyQ�\�HQVD\RV�FRQ�SDSDV�WUDQVJpQLFDV� UHVLVWHQWHV� D� QHPiWRGRV� SUHVHQWDGD� SRU� OD� )XQGDFLyQ� 3URLQSD�� DSUREDQGR� OD�UHDOL]DFLyQ�GH�SUXHEDV�GH�LQYHUQDGHUR��³HQ�FRQGLFLRQHV�GH�FRQILQDPLHQWR��SDUD�FRQWURODU�OD�HQWUDGD�GH� HQWRPRIDXQD´�� $GLFLRQDOPHQWH� VH� DQDOL]y� OD� SRVLFLyQ� EROLYLDQD� FRQ� UHVSHFWR� D� OD� WHFQRORJtD�7HUPLQDWRU��D�SHGLGR�GH�5$),��(O�&RPLWp� UHFKD]y�HVWD� WHFQRORJtD��SHUR�HOOR�QR� IXH� UHJLVWUDGR�HQ�QLQJXQR�GH�ORV�GLFWiPHQHV�WpFQLFRV�GH OD�UHXQLyQ��
$EULO�GHO�������
(O�0LQLVWHULR�GH�'HVDUUROOR�6RVWHQLEOH�FRQYRFy�D�OD�WHUFHUD�UHXQLyQ�GHO�&RPLWp�GH�%LRVHJXULGDG�SDUD�DQDOL]DU�ODV�QXHYDV�VROLFLWXGHV�GH�SUXHEDV�GH�FDPSR��(O�&RPLWp�DXWRUL]y�XQD�QXHYD�VROLFLWXG�GH�OD�0RQVDQWR� SDUD� SUXHEDV� GH� FDPSR� FRQ� DOJRGyQ� WUDQVJpQLFR� UHVLVWHQWH� D� OHSLGySWHURV�� $OJRGyQ�%ROOJDUG� &U\;�� SUHYLD� FRPSOHPHQWDFLyQ� GH� LQIRUPDFLyQ� \� UHPLVLyQ� GH� OD� VROLFLWXG� ~QLFDPHQWH� D�SUXHEDV� GH� FDPSR� �/D� 0RQVDQWR� KDEtD� PDUFDGR� SUXHEDV� GH� FDPSR� \� FRPHUFLDOL]DFLyQ� HQ� HO�IRUPXODULR�GH�VROLFLWXG���7DPELpQ�UHFRPHQGy�D�OD�0RQVDQWR�SUHVHQWDU�PD\RU�VHULHGDG�\�SUROLMLGDG�HQ�HO�OOHQDGR�GH�ORV�IRUPXODULRV�\�SURSRUFLyQ�GH�OD�LQIRUPDFLyQ��(O�&RPLWp�UHFKD]y�RWUD�VROLFLWXG�GH�OD�0RQVDQWR�SDUD�UHDOL]DU�SUXHEDV�GH�FDPSR�FRQ�DOJRGyQ�WUDQVJpQLFR�55�\ %W�5U�GHELGR�D�TXH�HQ�XQ�VROR� IRUPXODULR� VH� SHGtD� DXWRUL]DFLyQ� SDUD� GRV� HYHQWRV� GLIHUHQWHV� DXQTXH� UHFRPHQGDURQ� TXH�SUHVHQWHQ� GRV� QXHYDV� VROLFLWXGHV� FRQ� PD\RU� LQIRUPDFLyQ�� 3RU� RWUR� ODGR�� HO� &RPLWp� DSUREy� OD�VROLFLWXG�SDUD� OD� UHDOL]DFLyQ�GH�SUXHEDV�GH�FDPSR FRQ�SDSD� WUDQVJpQLFD� UHVLVWHQWH�D�QHPiWRGRV�SUHVHQWDGD�SRU�OD�)XQGDFLyQ�3URLQSD��PDWHULDO�SURYHQLHQWH�GH�OD�8QLYHUVLGDG�GH�/HHGV��,QJODWHUUD��
$JULFXOWRUHV�GH�YDULDV�]RQDV�DQGLQDV�TXLHQHV�VH�HQFRQWUDEDQ�UHXQLGRV�HQ�6LSH�6LSH��DO�WRPDU�FRQR�FLPLHQWR�GH�OD VROLFLWXG�GH�LQWURGXFFLyQ�GH�SDSD�WUDQVJpQLFD�GH�OD�)XQGDFLyQ�3URLQSD��UHFKD]DURQ�ODV�SUXHEDV�PHGLDQWH�QRWD�GLULJLGD�DO�9LFHPLQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�\�0HGLR�$PELHQWH��
/DV�SULQFLSDOHV�UHGHV�QDFLRQDOHV�GH�21*�V�GH�GHVDUUROOR��MXQWR�FRQ�OD�$VRFLDFLyQ�GH�3URGXFWRUHV�$JURHFROyJLFRV�GH�%ROLYLD�$23(%�\�HO�)2%20$'(�HPLWLHURQ�WDPELpQ�GHFODUDFLRQHV�GH�UHFKD]R��&RQ�HVWDV�QRWDV�GH�UHFKD]R�\�PDWHULDO�VREUH�ORV�ULHVJRV�GH�ORV�FXOWLYRV�WUDQVJpQLFRV�HVSHFLDOPHQWH�HQ�SDtVHV�FRQ�DOWD�ELRGLYHUVLGDG�FRPR�%ROLYLD��PLHPEURV�GHO�)2%20$'(�LQWHUUXPSLHURQ�OD�UHXQLyQ�D�SXHUWD�FHUUDGD�GHO�&RPLWp�GH�%LRVHJXULGDG��HQWUHJDQGR�OD�GRFXPHQWDFLyQ�D�ORV�SDUWLFLSDQWHV��
/D� LQWURGXFFLyQ�GH�SDSD� WUDQVJpQLFD�D�XQ�SDtV�FRPR�%ROLYLD��TXH�HV�FHQWUR�GH�RULJHQ�GHO�FXOWLYR��FDXVy�XQD�UHDFFLyQ�� WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO�TXH� ORV�SURPRWRUHV�GH�3URLQSD�QR�HVSHUDURQ�� /RV� DJULFXOWRUHV� DQGLQRV� VH� RSXVLHURQ� ILUPHPHQWH� D� HVD� LQWURGXFFLyQ�� DPHQD]DQGR�GHVWUXLU� ORV�FDPSRV�GH�FXOWLYR��PLHQWUDV�GHVGH�GLYHUVDV�SDUWHV�GHO�PXQGR�OOHJDEDQ��GHFODUDFLRQHV�GH� UHFKD]R� D� OD� LQWURGXFFLyQ� GH� SDSD� WUDQVJpQLFD� HQ� %ROLYLD�� ,QPHGLDWDPHQWH� GHVSXpV� GH� OD�DSUREDFLyQ�GHO�&RPLWp��VH�UHDOL]DURQ�UHXQLRQHV�HQ�/D 3D]��&RFKDEDPED�\�6XFUH��HQ�DOJXQDV�GH�ODV�FXDOHV�HVWXYR�SUHVHQWH�3URLQSD��VLHQGR�GXUDPHQWH�FULWLFDGRV�
-XQLR������
(O� �� GH MXQLR� OD� $23(%� �$VRFLDFLyQ� GH� 3URGXFWRUHV� $JURHFROyJLFRV� GH� %ROLYLD�� RUJDQL]y� XQ�VHPLQDULR�FRQ�OD�SDUWLFLSDFLyQ�GH�3DW�0RRQH\��GH�5$),��\�GH�UHSUH�VHQWDQWHV�GH�3URLQSD�HQ�HO�FXiO�HO�UHFKD]R�GH�ORV�SUHVHQWHV�D�ORV�WUDQVJpQLFRV�IXH�DEVROXWR��
(O�0LQLVWHULR�GH�$JULFXOWXUD�VHxDOy�VX�SRVLFLyQ�FRQWUDULD�D�OD�LQWURGXFFLyQ�GH�WUDQVJpQLFRV�HQ�%ROLYLD��3DW�0RRQH\�LQIRUPy�TXH�%ROLYLD�HVWXYR�GH�DFXHUGR�FRQ�OD�WHFQRORJtD�7HUPLQDWRU�HQ�OD�UHXQLyQ�GH�OD�
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&23�HQ�1DLUREL�� SHUR� XQR�GH� ORV�PLHPEURV� GHO�&RPLWp� GH�%LRVHJXULGDG� SUHVHQWH� HQ� OD� UHXQLyQ�LQIRUPy�TXH�OD�SRVLFLyQ�GHO�&RPLWp��GLVFXWLGD�D�SHGLGR�SUHFLVDPHQWH�GH�5$),��IXH�H[DFWDPHQWH�OR�FRQWUDULR��
(O���GH�-XQLR� OD�)XQGDFLyQ�3URLQSD�GHVLVWLy�GH� OOHYDU�D�FDER� ODV�SUXHEDV�FRQ�SDSD� WUDQVJpQLFD��GHELGR�DO�³GHEDWH�VREUH�ODV�SDSDV�WUDQVJpQLFDV�JHQHUDGR�HQ�HO�SDtV´�\�FRQ�HO�³SURSyVLWR�GH�FUHDU�XQ�DPELHQWH�SURSLFLR�SDUD�HO��PLVPR�´��$�SDUWLU�GH�DOOt��HO�GHEDWH�VREUH�ORV�WUDQVJpQLFRV�VH�LQVWDOy�HQ�ODV�RUJDQL]DFLRQHV�FDPSHVLQDV�GH�/RV�$QGHV��ODV�TXH�HPLWLHURQ�YDULRV�SURQXQFLDPLHQWRV��)HGHUDFLyQ�GH�&DPSHVLQRV�GHO�7UySLFR�&RFKDEDPELQR��)HGHUDFLyQ�GH�0XMHUHV��FHQWUDOHV�\�VXEFHQWUDOHV��
6HSWLHPEUH�GHO��������
(O�&RPLWp�GH�2UJDQL]DFLRQHV�(FRQyPLFDV�&DPSHVLQDV�&,2(&�\�HO�)2%20$'(�RUJDQL]DURQ�XQ�6HPLQDULR�HQ�HO�3DUODPHQWR�SDUD�ORJUDU�OD�DGKHVLyQ�GH�GLSXWDGRV�\�VHQDGRUHV�D�OD�QRWD�H[LJLHQGR�OD�PRUDWRULD� FLUFXODGD� SRU� HO� 5,$'� \� GHVWLQDGD� D� OD� UHXQLyQ� GH� OD� )$2� HQ� 5RPD�� 'LHFLVpLV�SDUODPHQWDULRV�VH�DGKLULHURQ�
(O�SDtV�VH�HQFRQWUDED�VHPLSDUDOL]DGR�SRU�PiV�GH�XQ PHV��SRU�XQ�EORTXHR�FDPSHVLQR�DSR\DGR�SRU�OD� &RRUGLQDGRUD� GHO� $JXD� GH� &RFKDEDPED� \� OD� )HGHUDFLyQ� GHO� 7UySLFR� &RFKDEDPELQR�� /DV�GHPDQGDV�FDPSHVLQDV�VH�RULHQWDURQ�SULQFLSDOPHQWH�DO� WHPD�GH� OD� WLHUUD�\� OD�DSOLFDFLyQ�GH� OD�/H\�,15$��SHUR� LQFRUSRUDURQ�XQD�VHULH�GH�UHLYLQGLFDFLRQHV� OLJDGDV�D�GLYHUVRV� WHPDV��3DUD� OHYDQWDU�HO�EORTXHR��HO�JRELHUQR�WXYR�TXH�GLDORJDU�HQ�/D�3D]��FRQ�OD�PHGLDFLyQ�GH�OD�,JOHVLD��OD�'HIHQVRULD�GHO�3XHEOR�\�OD�$VDPEOHD�GH�'HUHFKRV�+XPDQRV��
/D�&RQIHGHUDFLyQ�GH�&DPSHVLQRV�LQFRUSRUy�HQ�VX�DJHQGD�HO�WHPD�GH�WUDQVJpQLFRV��ORJUDQGR�TXH�HO�JRELHUQR� ILUPH� HO� 'HFUHWR� ������ SRU� HO� TXH� ³4XHGDQ� VXVSHQGLGDV�� GXUDQWH� HO� SOD]R� GH� UHYLVLyQ�HVWDEOHFLGR�� WRGDV� ODV�SUXHEDV�GH�FDPSR�SDUD� OD�SURGXFFLyQ�GH�DOLPHQWRV� WUDQVJpQLFRV��KDVWD� OD�HPLVLyQ� GHO� LQIRUPH� ILQDO� HQ� HO� TXH� VH� HVWDEOHFHUiQ� ODV� UHFRPHQGDFLRQHV� VREUH� ODV�FRPSOHPHQWDFLRQHV�D�ORV�5HJODPHQWRV�GH�$FFHVR�D�5HFXUVRV�*HQpWLFRV�\�%LRVHJXULGDG´�
2FWXEUH�GHO������
/D� 9LFHPLQLVWUD� GH� 0HGLR� $PELHQWH� HQYLy� XQD� QRWD� DO� UHSUHVHQWDQWH� GH� 0RQVDQWR� HQ� %ROLYLD�LQIRUPDQGR�VREUH�ORV�DFXHUGRV�FRQ�ODV�RUJDQL]DFLRQHV�FDPSHVLQDV�\�VROLFLWDQGR�HO�FXPSOLPLHQWR�GH�OD�HPSUHVD�DO�DUWLFXOR���GHO�'HFUHWR�6XSUHPR�1R��������SRU�HO�FXiO��³OD�WHUFHUD�SUXHED�GH�FDPSR�FRQ�DOJRGyQ�%W�UHVLVWHQWH�D�ODUYDV�GH�OHSLGySWHURV��DXWRUL]DGD�PHGLDQWH�5HVROXFLyQ�$GPLQLVWUDWLYD�\�OD����\����SUXHED�GH�FDPSR�FRQ�VR\D�WROHUDQWH�D�JOLIRVDWR��SDUD�OD�FXiO�OD�DXWRUL]DFLyQ�HVWDED�VLHQGR�HPLWLGD�� TXHGDQ� VXVSHQGLGDV� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� $UWtFXOR� �� GHO� FLWDGR� 'HFUHWR�6XSUHPR �́
(QHUR��������
(O�0LQLVWHULR� GH�$JULFXOWXUD�SURPXOJy�HQ�(QHUR� GHO������ OD� UHVROXFLyQ�0LQLVWHULDO� ����SRU� OD�TXH�³SURKtEH�SRU�HO� ODSVR�GH�XQ�DxR�OD�LPSRUWDFLyQ�GH�SURGXFWRV��VXESURGXFWRV�\�DOLPHQWRV�GH�RULJHQ�DJUtFROD��HODERUD�GRV�D�SDUWLU�GH�FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV´��,QPHGLDWDPHQWH�HO�JRELHUQR�DUJHQWLQR�HPSH]y�XQD�FRPXQLFDFLyQ� LQLFLDQGR�HQ�OD�20&�HO�SURFHVR�GH�GHPDQGD�DO�SDtV�EDMR�HO�DUJXPHQWR�GH�TXH�OD�5HVROXFLyQ�����FRQVWLWXLUtD�XQD�WUDED�DUDQFHODULD�DO�FRPHUFLR�
0D\R�������
(Q�FRRUGLQDFLyQ�FRQ�RUJDQL]DFLRQHV�GH�(FXDGRU�\�&RORPELD�HO����GH�DEULO�HO�)2%20$'(�/D�3D]�
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OOHYD�D�FDER�HO�PXHVWUHR�GH�DOLPHQWRV�GRQDGRV�SRU�HO�JRELHUQR�GH� ORV�((�88��(O����GH�PD\R� OD�GHQXQFLD� HV� ODQ]DGD� D� QLYHO� UHJLRQDO�� VLHQGR� UHSURGXFLGD� SRU� OD� PD\RUtD� GH� ORV� PHGLRV� GH�FRPXQLFDFLyQ�HVFULWRV \�RUDOHV��/D�GHQXQFLD�IXH�LQPHGLDWDPHQWH�FRUURERUDGD�SRU�OD�HPEDMDGD�GH�ORV�((�88��HQ�%ROLYLD��OD�TXH�VDOLy�HQ�GHIHQVD�GH�ORV�WUDQVJpQLFRV�DGXFLHQGR�TXH�ORV�DOLPHQWRV�GH�OD�D\XGD�DOLPHQWDULD�VRQ�H[DFWDPHQWH�ORV�PLVPRV�TXH�FRQVXPHQ�����PLOORQHV�GH�HVWDGRXQLGHQVHV��TXH� FXHQWDQ� FRQ� ODV� PiV� HVWULFWDV� UHJXODFLRQHV� GH� VHJXULGDG�� $VLPLVPR�� VDOLy� HQ� GHIHQVD� GHO�SURJUDPD�GH�D\XGD�DOLPHQWDULD�3/�����LQGLFDQGR�TXH�QR�VRQ�VREUDQWHV�GH�OD�SURGXFFLyQ��VLQR�TXH�VRQ� HVSHFtILFDPHQWH� SUHVXSXHVWDGRV� FRPR� D\XGD� SDUD� %ROLYLD� SRU� ���PLOORQHV� GH� GyODUHV� SDUD�DSR\DU�D� ORV�PiV�QHFHVLWD�GRV�HQ� OD� UHGXFFLyQ�GH� OD�SREUH]D�\� OD� LQVHJXULGDG�DOLPHQWDULD�HQ� ODV�iUHDV�UXUDOHV�
-XQLR������
(Q� DFWLWXG� VRUSUHQGHQWH� HO� 0LQLVWUR� GH� $JULFXOWXUD� HQYLy� XQD� QRWD� DO� (PEDMDGRU� GH� ORV� ((�88��LQGLFDQGR�TXH�OD�5HVROXFLyQ�����QR�DIHFWDED�OD�UHFHSFLyQ�GH�GRQDFLRQHV�QRUWHDPHULFDQDV��GHELGR�D�TXH��%ROLYLD�DSOLFD�XQ�FRQWURO�DGHFXDGR�D�OD�LQWHUQDFLyQ�GH�FXDOTXLHU�SURGXFWR�DOLPHQWLFLR�YLJLODQGR�OD� FDOLGDG� H� LQRFXLGDG�DOLPHQWDULD� \� TXH� ORV�DOLPHQWRV�GRQDGRV�SRU� ORV�((�88�� FXHQWDQ� FRQ� ORV�UHTXLVLWRV� GH� FRQWURO� GHO� 6HUYLFLR� 1DFLRQDO� GH� 6DQLGDG� DJURSHFXDULD��� SRU� OR� TXH� HO� 0LQLVWUR� QR�FRPSDUWtD� ODV� DSUHFLDFLRQHV� GH� TXLHQHV� FXHVWLRQDURQ� OD� FDOLGDG� \� VHJXULGDG� GH� ODV� GRQDFLRQHV�QRUWHDPHULFDQDV��
/D� UHDFFLyQ�GH� OD�(PEDMDGD� \� OD�SRVWHULRU� UHVSXHVWD�GHO�0LQLVWUR�GH�$JULFXOWXUD�� OHYDQWy�XQ�JUDQ�UHYXHOR� \� FXHVWLRQDPLHQWR� HQ� OD� SUHQVD�� \� SHUPLWLy� SRVHVLRQDU� HO� GHEDWH� HQ� OD� RSLQLyQ� S~EOLFD�LQFRUSRUDQGR� D� QXHYRV� VHFWRUHV�� FRPR� DFDGpPLFRV�� SURIHVLRQDOHV� GHO� iUHD� VRFLDO�� SHULRGLVWDV��FRQVXPLGRUHV�� SURGXFWRUHV� WUDGLFLRQDOHV� \� HFROy�JLFRV�� RUJDQL]DFLRQHV� GH� VDOXG� \� PRYLPLHQWRV�MXYHQLOHV��ORV�TXH�FRQIRUPDURQ�OD�3ODWDIRUPD�$QWLWUDQVJpQLFRV��
/D�3ODWDIRUPD�LQLFLy�DFFLRQHV�GH�LQWHUSHODFLyQ�D�OD�(PEDMDGD�GH�ORV�(VWDGRV�8QLGRV�HQ�%ROLYLD�\�ODV�FXDWUR�21*�V��3URMHFW�&RQFHUQ��3&,���$GUD��)XQGDFLyQ�&RQWUD�HO�+DPEUH�\�&$5(��TXH�LQWURGXFHQ�OD� D\XGD� DOLPHQWDULD� DO� SDtV�� 6H� YLQFXOD� D� ODV� DFFLRQHV� GHO� &RGH[� $OLPHQWDULXV�� D� WUDYpV� GH� OD�RUJDQL]DFLyQ� GH� FRQVXPLGRUHV�&2'('&2�\�GH� OD�$VRFLDFLyQ�GH�2UJDQL]DFLRQHV�GH�6DOXG� $,6��LQWHJUDQWHV�GH�OD�3ODWDIRUPD��ORJUDQGR�TXH�VH�FRQIRUPH�XQ�&RPLWp�3HUPDQHQWH�GH�7UDQVJpQLFRV��
-XOLR�GHO�������
(Q�UHVSXHVWD�D�OD�SHWLFLyQ�GH�LQIRUPH�SUHVHQWDGD�SRU�HO�'LSXWDGR�5LFDUGR�'tD]��HO�0LQLVWUR�&DUYDMDO�HO���GH�-XOLR�VRVWLHQH�TXH��WRGD�LPSRUWDFLyQ�GH�DOLPHQWRV�FXDOHVTXLHUD�TXH�VHD�VX�FRQGLFLyQ�GHEH�DWHQHUVH� D� OD� UHVROXFLyQ� 0LQLVWHULDO� ���� TXH� SURKtEH� HO� LQJUHVR� GH� DOLPHQWRV� SURGXFWRV� \�VXESURGXFWRV�GH�RULJHQ�DJUtFROD�HODERUDGRV�D�SDUWLU�GH�FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV´��
/D�&iPDUD�GH�([SRUWDGRUHV�GH�%ROLYLD�OOHYy�D�FDER�XQ�6HPLQDULR�HQ�ODV�FLXGDGHV�GH�6DQWD�&UX]�\�/D�3D]��FRQ�HO�ILQ�GH�GLOXFLGDU�VX�SRVLFLyQ�\�ODV�DFFLRQHV�TXH�UHDOL]DUiQ�FRQ�UHIHUHQFLD�D�ORV�FXOWLYRV�WUDQVJpQLFRV��
/DV� RUJDQL]DFLRQHV� GH� SURGXFWRUHV� FDPSHVLQRV� GH� 6DQWD� &UX]� HPLWLHURQ� XQ� SURQXQFLDPLHQWR�UHFKD]DQGR�ORV�WUDQVJpQLFRV�\�FXHVWLRQDQGR�D�OD�$VRFLDFLyQ�GH�3URGXFWRUHV�GH�2OHDJLQRVDV��FX\RV�GLULJHQWHV�VH�KDEtDQ�SURQXQFLDGR�D�IDYRU�HQ�XQD�UHXQLyQ�GH�6(/$6�HQ�0RQWHYLGHR��
(Q�XQ�QXHYR�GLiORJR�FRQ�HO�JRELHUQR�OD�&RQIHGHUDFLyQ�GH�&DPSHVLQRV�ORJUD�TXH�HO�JRELHUQR�ILUPH�XQ�DFXHUGR�TXH�GLFH��
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�(O�*RELHUQR�DPSOLDUi�HO�WLHPSR�GH�YLJHQFLD�\�HOHYDUi�D�UDQJR�GH�'HFUHWR�6XSUHPR�OD�5HVROXFLyQ�0LQLVWHULDO� 1R� �������� HPDQDGD� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� FRQ� UHIHUHQFLD� D� OD�SURKLELFLyQ�GH�DOLPHQWRV�WUDQVJpQLFRV���
2FWXEUH�GHO�������������
(O����GH�RFWXEUH��HO�0LQLVWHULR�GH�$JULFXOWXUD�GHURJy�OD�5HVROXFLyQ�0LQLVWHULDO�1R��������D�WUDYpV�GH�OD� 5HVROXFLyQ� ���� \� HVWR� KD� VLGR�PDQWHQLGR� HQ� DEVROXWD� UHVHUYD� KDVWD� KR\�� /D� )HGHUDFLyQ� GH�&DPSHVLQRV�WHQGUtD�TXH�SURQXQFLDUVH�
1(&(6,'$'�'(�81$�(675$7(*,$�'(�$&&,21(6�'(�/$�62&,('$'�&,9,/
(Q�ORV�~OWLPRV�PHVHV�VH�KD�QRWDGR�XQD�IXHUWH�DUUHPHWLGD�SUR�WUDQVJpQLFRV��TXH�HPSH]y�KDFH�XQ�SDU�GH�PHVHV�FRQ�OD�YLVLWD�GH�XQ�H[SHUWR�GH�((�88��TXH�UHDOL]y�XQD�FRQIHUHQFLD�HQ�OD�)DFXOWDG�GH�%LRTXtPLFD��$O�PLVPR�WLHPSR�VH�KD�UHDOL]DGR�XQ�6HPLQDULR�GH�6HPLOODV��XQ�&RQJUHVR�GH�0DQHMR�,QWHJUDGR� GH� 3ODJDV� GRQGH� ELRWHFQyORJRV� SURPRYLHURQ� XQD� PDUFD� GH� ELRFRQWURODGRUHV�WUDQVJpQLFRV��
6H�KD�GLIXQGLGR�OD�RUJDQL]DFLyQ�GH�OD�5HXQLyQ�3DQDPHULFDQD�GH�6HPLOODV�\�GHO�)RUXP�0XQGLDO�GH�7UDQVJpQLFRV��D�UHDOL]DUVH�HQ�6DQWD�&UX]�HQ�-XOLR�GHO�������(VWH�HYHQWR�UHXQLUi�D�HPSUHVDV�TXH�LQWHQWDUiQ�SURPRYHU� OD� WHFQRORJtD�WUDQVJpQLFD��(VWD�VLWXDFLyQ�SODQWHD� OD�QHFHVLGDG�GH�XQD�PD\RU�DUWLFXODFLyQ� GH� ODV� RUJDQL]DFLRQHV�� SHUVRQDV� H� LQVWLWXFLRQHV� GH� OD� VRFLHGDG� FLYLO�� /D� 3ODWDIRUPD�$QWLWUDQVJpQLFRV�SUHWHQGH�VHU�XQ�HVSDFLR�SDUD�HOOR��\�SUHWHQGH�TXH�ORV�GHUHFKRV�TXH�WHQHPRV�GH�LQIRUPDFLyQ��SDUWLFLSDFLyQ�\ GH�WRPD�GH�GHFLVLRQHV�VREUH�XQD�WHFQRORJtD�TXH�SXHGH�DIHFWDU�QXHVWUD�VDOXG��QXHVWUR�PHGLR�DPELHQWH�\�QXHVWUD�YLGD�PLVPD��VHDQ�SRWHVWDG�QXHVWUD��3RU�HVR�QHFHVLWDPRV�FUHDU�HVSDFLRV�FRPR�HVWRV��\�FRQVROLGDU�ODV�DUWLFXODFLRQHV��DGHPiV�GH�SHQVDU�HQ�HVWUDWHJLDV�
35(*817$�<�&20(17$5,2
¢3RU�TXLpQHV�HVWi�FRQIRUPDGR�HO�&RPLWp�GH�%LRVHJXULGDG"
(O� &RPLWp� HVWDEOHFLGR� PHGLDQWH� HO� 5HJODPHQWR� GH� %LRVHJXULGDG� HVWi� FRQIRUPDGR� SRU� GRV�UHSUHVHQWDQWHV�GHO�0LQLVWHULR�GH�$JULFXOWXUD��GRV�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RVWHQLEOH��XQR�GH�OD�&DQFLOOHUtD�� XQR� GHO� 0LQLVWHULR� GH� 6DOXG�� XQR� GHO� 0LQLVWHULR� GH� ,QGXVWULD�� \� GRV� GHO� 6LVWHPD�8QLYHUVLWDULR�
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