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$FXVDPRV�UHFLER�GH�VX�~OWLPR�HVFULWR�\��QRV�SRQHPRV�QXHYDPHQWH�HQ�FRQWDFWR�FRQ�9GV��D�ILQ�GH�LQIRUPDUOH�GH�QXHVWUDV�DFWXDFLRQHV�
&RPR� UHFRUGDUiQ�� HO� SDVDGR� ��� GH� )HEUHUR�� WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HO�HVFULWR�GH�TXHMD� ILUPDGR�SRU�'�� ������� �������HQ�HO�TXH��VXVWDQFLDOPHQWH�H[SRQtD� ORV�SUREOHPDV�TXH�HVWDED�SODQWHDQGR�HO�DFXHUGR�GH�IHFKD����GH�2FWXEUH�GH������GH�OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�2ILFLDO�GH�)DUPDFpXWLFRV�GH�9DOHQFLD��HQ�UHODFLyQ�D�ORV� VHUYLFLRV� GH� XUJHQFLD� TXH� VH� SUHVWDQ� SRU� ODV� 2ILFLQDV� GH� )DUPDFLD� GH� HVD�ORFDOLGDG�\�GH�0DQLVHV�
3RU� RWUD� SDUWH�� VHxDODEDQ� TXH� KDEtDQ� SUHVHQWDGR� XQ� UHFXUVR� DGPLQLVWUDWLYR� GH�DO]DGD�DQWH�HVD�PLVPD�'LUHFFLyQ�*HQHUDO�VLQ�TXH��HQ�HO�PRPHQWR�GH�SUHVHQWDU�HO�HVFULWR�GH�TXHMD��KXELHUD�REWHQLGR�UHVSXHVWD�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ�� IXH� DGPLWLGD� D� WUiPLWH�� SRU� OR�TXH� VROLFLWDPRV� LQIRUPH�D� HVD�'LUHFFLyQ� *HQHUDO� GH� )DUPDFLD� \� 3URGXFWRV� 6DQLWDULRV� GH� OD� &RQVHOOHULD� GH�6DQLGDG�
(Q�VX�FRPXQLFDFLyQ��HVD�'LUHFFLyQ�*HQHUDO�QRV�UHPLWLy�FRSLD�GH�OD�5HVROXFLyQ�GH����GH�)HEUHUR�GH�������QRWLILFDGD�FRQ�IHFKD���GH�0DU]R��GHO�5HFXUVR�GH�$O]DGD�SODQWHDGR�SRU�ORV�$OFDOGHV�3UHVLGHQWHV�GH�ODV�&RUSRUDFLRQHV�0XQLFLSDOHV�GH�4XDUW�GH�3REOHW�\�0DQLVHV��GHVHVWLPDQGR�OD�SUHWHQVLyQ�SODQWHDGD�SRU�pVWRV��HQ�FXDQWR�DO�DQRUPDO� IXQFLRQDPLHQWR� GHO� VHUYLFLR� GH� XUJHQFLD� GH� ODV� IDUPDFLDV� HQ� VHQGDV�ORFDOLGDGHV�
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&RQVHOOHULD�GH�6DQLGDG�6HFUHWDULD�$XWRQyPLFD�SDUD�OD�$JHQFLD�9DOHQFLDQD�GH�6DOXG�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV�&��0LFHU�0DVFy�������������9$/(1&,$�



'HO� LQIRUPH� UHFLELGR� GLPRV� WUDVODGR� D� OD� LQWHUHVDGD�� DO� REMHWR� GH� TXH�� VL� OR�FRQVLGHUDED�FRQYHQLHQWH�SUHVHQWDUD�DOHJDFLRQHV�
1R�FRQVWDQGR�HVFULWR�GH�DOHJDFLRQHV��\�D�SHVDU�GH�OD�UHVROXFLyQ�GH�HVD�&RQVHOOHULD�GH� 6DQLGDG�� HQ� OD� TXH� UHVXHOYH� HO� UHFXUVR� SODQWHDGR�� \� SRU� WDQWR� OD� FXHVWLyQ� GH�IRQGR�� QRV� SDUHFH FRQYHQLHQWH� UHDOL]DU� DOJXQDV� UHIOH[LRQHV� VREUH� HO� DVXQWR�� SRU�HOOR�� OH� UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH�� FRPR� IXQGDPHQWR� GH� OD� VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV��OH�H[SRQJR�D�FRQWLQXDFLyQ�
(O�6tQGLF�GH�*UHXJHV��GH�FRQIRUPLGDG�FRQ�HO�$UW�����GHO�(VWDWXWR GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��DOWR�&RPLVLRQDGR�GH�ODV�&RUWHV�9DOHQFLDQDV��YHODUi�SRU�ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO� 7tWXOR� ,� GH� OD� &RQVWLWXFLyQ� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD�
(O�7tWXOR�,�GH�OD�&RQVWLWXFLyQ� HQ�VX�$UW�����UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH� ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\� WXWHODU� OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q� HO� iPELWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� FRUUHVSRQGH� D� OD� &RQVHOOHULD� GH�6DQLGDG� HO� FXPSOLPLHQWR� GH� HVWH� PDQGDWR� FRQVWLWXFLRQDO�� FRQFUHWDPHQWH� D� OD�6HFUHWDULD�$XWRQyPLFD�3DUD� OD�$JHQFLD�9DOHQFLDQD�GH�6DOXG�GH� OD�TXH�GHSHQGH��HQWUH�RWUDV��OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV� WRGR�HOOR�HQ�YLUWXG�GHO�'HFUHWR�GHO�&RQVHOO�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�2UJiQLFR�\�)XQFLRQDO�GH�OD�UHIHULGD�&RQVHOOHULD��
&RPR� 9,�� FRQRFH�� ODV� 2ILFLQDV� GH� )DUPDFLD� VRQ� FHQWURV� GH� DVLVWHQFLD� VDQLWDULD�SULYDGD�� VLHQGR� HO� IDUPDFpXWLFR� ± FRQ� DUUHJOR� DO� GHUHFKR� FRPXQLWDULR� � HO�HVSHFLDOLVWD� GH� ORV� PHGLFDPHQWRV�� 3HUR� FRPR� FHQWUR� VDQLWDULR� \� SRU� DIHFWDU� DO�GHUHFKR�D� OD� VDOXG��HVWi� VXMHWR�D�RUGHQDFLyQ�H� LQWHUYHQFLyQ�GH� OD�$GPLQLVWUDFLyQ�6DQLWDULD��
/D�/H\�*HQHUDO� GH�6DQLGDG� ��������� GH� ��� GH� DEULO� �%2(�GH� ��� GH� DEULO�� WLHQH�FRPR� ILQDOLGDG�� VHJ~Q� VX�$UW�� ��� ³UHJXODU� WRGDV� ODV� DFFLRQHV� TXH� SHUPLWDQ� KDFHU�HIHFWLYR� HO� GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� UHFRQRFLGR� HQ� HO� $UW�� ��� GH� OD�&RQVWLWXFLyQ�HVSDxROD´�
(VWH�GHUHFKR�FRQVWLWXFLRQDO�FRQOOHYD�RWUR�PiV�FRQFUHWR��HO�GHUHFKR�GH�ORV�XVXDULRV�D�OD�DVLVWHQFLD�VDQLWDULD�IDUPDFpXWLFD�FRQWLQXDGD��OR�TXH�LPSOLFD�OD�SRVLELOLGDG�GHO�XVXDULR� GH� DGTXLULU�� HQ� FXDOTXLHU�PRPHQWR�� DTXHOORV�PHGLFDPHQWRV� R� SURGXFWRV�VDQLWDULRV�TXH�SUHFLVH�SDUD�SUHYHQFLyQ�IUHQWH�DO�ULHVJR�GH�HQIHUPHGDG��FXUDFLyQ�R�UHVWDEOHFLPLHQWR�GH�OD�VDOXG�
(O�GHUHFKR�GH�ORV�XVXDULRV�D�XQRV�DGHFXDGRV�VHUYLFLRV�VDQLWDULRV�GH�)DUPDFLD�QR�SXHGH� TXHGDU� FRQGLFLRQDGR� D� FULWHULRV� GH� UHVLGHQFLD�� $Vt� HO� $UW�� ���� GH� OD� /H\�*HQHUDO� GH�6DQLGDG�� DO� LQGXFLU� HO� WUDVFHQGHQWDO� SULQFLSLR� GH� OD� XQLYHUVDOLGDG� GHO�GHUHFKR� D� OD� DVLVWHQFLD� VDQLWDULD�� DSRVWLOOD� RUGHQDQGR� TXH� ³HO� DFFHVR� D� ODV�SUHVWDFLRQHV�VDQLWDULDV��VH�UHDOL]DUD�HQ�FRQGLFLRQHV�GH�LJXDOGDG�HIHFWLYD´�



(Q� HVWH� VHQWLGR�� FRQVLGHUDPRV� TXH� XQ� FRPSRQHQWH� EiVLFR� GHO� GHUHFKR� D� OD�SURWHFFLyQ�GH�OD�VDOXG��\�TXH�IRUPD�SDUWH�GHO�GHQRPLQDGR�(VWDGR�GHO�%LHQHVWDU��HV�HO�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�ORV�VHUYLFLRV�DVLVWHQFLDOHV��SUHYHQWLYRV�\�GH�FXLGDGRV��TXH�RIUHFH�OD�0HGLFLQD�0RGHUQD��WRGR�HOOR�VLQ�EDUUHUD�DOJXQD�
1R�HVWDPRV�DQWH�XQD�PHGLGD�³FRUSRUDWLYD´�SDUD�IDYRUHFHU�D�XQD�FODVH�SURIHVLRQDO��HQ�HVWH�FDVR�ORV�IDUPDFpXWLFRV��VLQR�DQWH�XQD�PHGLGD�TXH�WLHQH�FRPR�ILQDOLGDG�HO�PHMRU�VHUYLFLR�GH�IDUPDFLD�D�ORV�XVXDULRV�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�$UW�����GH�OD�/H\�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� 6XJLHUR� D� HVH� &RQVHOOHULD� GH� 6DQLGDG� TXH KDJD� RSHUDWLYRV� ORV�PHFDQLVPRV�QHFHVDULRV��SDUD�JDUDQWL]DU�D�ORV�XVXDULRV�GH�OD�ORFDOLGDG�GH�4XDUW�GH�3REOHW� \� 0DQLVHV� HO� GHUHFKR� D� OD� DVLVWHQFLD� IDUPDFpXWLFD� FRQWLQXDGD� TXH�� HQ�GHILQLWLYD�� FRQVWLWX\H� XQD� GH� ODV�PDQLIHVWDFLRQHV� GHO� GHUHFKR� FRQVWLWXFLRQDO� D� OD�SURWHFFLyQ�GH�OD�VDOXG�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD� TXH� VH� OH� UHDOL]D�� R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD��&RPXQLWDW�9DOHQFLDQD


