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����)LORVRItD�EiVLFD�GHO�&yGLJR�7pFQLFR�GH�OD�(GLILFDFLyQ�

$O� DPSDUR� GH� OD� /H\� GH�2UGHQDFLyQ� GH� OD� (GLILFDFLyQ�� TXH� QR� LQFLGH� WDQWR� HQ�FyPR� VH� GHEH� GHVDUUROODU� OD� FRQVWUXFFLyQ� VLQR� HQ� TXH� pVWD� GHEH� DUURMDU� XQ� UHVXOWDGR�FRUUHFWR��HO�&7(�VH�ILMD�FRPR�REMHWLYR�HO�GH�GHILQLU�ODV�SUHVWDFLRQHV�TXH�KDQ�GH�KDFHU�TXH�XQD�FRQVWUXFFLyQ�VHD�FRQVLGHUDGD�ySWLPD�
$~Q�EHELHQGR�HQ� ODV�IXHQWHV�QRUPDWLYDV�SUHH[LVWHQWHV�H�� LQFOXVR��DQWLFLSDQGR�OD�LQFRUSRUDFLyQ� GH� ODV� ~OWLPDV� GLVSRVLFLRQHV� HXURSHDV� HQ� FDOLGDG� \� PHGLRDPELHQWH�� VH�DEDQGRQD�HO�FRQFHSWR�GH�SURQWXDULR�R�OLEUR�GH�FiQRQHV��FX\R�FXPSOLPLHQWR�DUURMDUi�XQ�HGLILFLR�FRUUHFWR�
(Q� FRQVHFXHQFLD�� WRGRV�� FRPR� XVXDULRV� LQFXHVWLRQDEOHV� GH� OD� HGLILFDFLyQ��JDQDPRV� DQWH� XQD� PDUFDGD� DPELFLyQ� SRU� OD� FDOLGDG�� � 3HUR�� DOJXQRV�� ORV� DJHQWHV� GHO�SURFHVR�FRQVWUXFWLYR��SHUGHPRV�FODULGDG�HQ�FXDQWR�DO�PpWRGR��DO�QR�H[LVWLU� OD�SUHFLVLyQ�GHO�UHTXLVLWR��VLQR�OD�DPELJ�HGDG�GH�OD�SUHVWDFLyQ�UHTXHULGD���0i[LPH��FXDQGR�HO�DJHQWH�LPSOLFDGR�QR�HV�~QLFR��\�ODV�UHVSRQVDELOLGDGHV�VH�GLOX\HQ�IiFLOPHQWH�
(Q� HVWD� WHVLWXUD�� OD� LQGXVWULD� GH� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ� PDQWLHQH�LQDOWHUDEOH�VX�FRPSURPLVR�FRQ�OD�FDOLGDG�
(Q�SULPHU�OXJDU��HO�SURSLR�SURFHVR�GH�HODERUDFLyQ�SHUPLWH��HQ�OD�PD\RUtD�GH�ORV�FDVRV�� UHDOL]DU� ORV� HQVD\RV� RSRUWXQRV� TXH� LQGLTXH�� D� SULRUL�� HO� FRPSRUWDPLHQWR� GHO�PDWHULDO� HQ ODV� GLIHUHQWHV� FRQGLFLRQHV� TXH� KD\D� GH� VRSRUWDU�� � 1XHVWUD� LQGXVWULD� WLHQH�DFUHGLWDGR�VX�FXPSOLPLHQWR�SURJUHVLYR�GH�FXDQWDV�H[LJHQFLDV�WpFQLFDV�VH�OH�KDFHQ�
(Q�VHJXQGR�OXJDU��HVWD�LQGXVWULD�WLHQH�ELHQ�DVXPLGR�HO�FRVWH�GH�OD�QR�FDOLGDG�\��HQ�FDPELR�� VDEH� GH� OR� FRPSHWLWLYR� GH� VX� DOWR� YDORU� DxDGLGR�� D� SRFR� TXH� HO� FOLHQWH� H[LMD�FDOLGDG�� � &RUUHVSRQGHUi�� SXHV�� D� RWURV� DJHQWHV� GHO� SURFHVR�� XVXDULR� ILQDO� LQFOXLGR�� HO�YHODU�SRUTXH�OD�PRWLYDFLyQ�IXQGDPHQWDO�GH�TXLHQHV�PDQHMHQ�ORV�PDWHULDOHV�VHD�OD�FDOLGDG�\�QR�RWUR SODQWHDPLHQWR�
3RU� ~OWLPR�� \� DQWH� XQ� SURFHVR� GH� H[LJHQFLDV�� ODV� GLIHUHQWHV� $GPLQLVWUDFLRQHV�3~EOLFDV�LQWHUHVDGDV�HQ�HO�PLVPR��VDEHQ�ELHQ�GHO�KLVWyULFR�FXPSOLPLHQWR�GH�OD�JUDQ�
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PD\RUtD� GH� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ� \� GH� VXV� IDEULFDQWHV�� SRU� FDGD FXHUSR�QRUPDWLYR�TXH�KD�LGR�VXUJLHQGR�
(Q�FRQVHFXHQFLD��SDUD�QXHVWUD�LQGXVWULD��VLQ�ROYLGDU�OD�DPELJ�HGDG�WHPSRUDO�HQ�OD�TXH� VH� YD� D� TXHGDU� OD� HGLILFDFLyQ�� HV� XQD� EXHQD��PDJQtILFD� QRWLFLD� OD� GH� TXH� QXHVWUR�VHFWRU� HQWUH� HQ� OR� TXH� SDUHFH� XQ� FDPLQR� ILQDO� KDFLD� OD� FDOLGDG� HQ� WRGRV� VXV� SDVRV��$�UHFRUUHU�GLFKR�FDPLQR�D\XGDUHPRV�FRQ�FRQYLFFLyQ�\�OHDOWDG�
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����%UHYH�GHVFULSFLyQ�GH�OD�VLWXDFLyQ�DFWXDO

8Q� LQIRUPH� GH� KDFH� WDQ� VyOR� GRV� VHPDQDV�� DSXQWDED� TXH� VyOR� XQ� WHUFLR� GH� ODV�DFWXDOHV�HGLILFDFLRQHV�HQ�FXUVR�KDEtDQ�VXVFULWR�HO�VHJXUR�GHFHQDO�PDUFDGR�SRU� OD�/2(���<�HOOR�QR�SRU�XQ�LQFXPSOLPLHQWR�DOHYRVR�GH�OD�/H\��VLQR�FRPR�HIHFWR�VREUHYHQLGR�GH�OD�PXOWLWXG�GH�YLVDGRV�\�OLFHQFLDV�REWHQLGDV�FRQ�PXFKD�DQWLFLSDFLyQ��HQ�ORV�PHVHV�SUHYLRV�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�
(VWR� \D� QRV� LQGLFD� FyPR� ORV� DJHQWHV� LPSOLFDGRV�� HQ� HVWH� FDVR�� SURPRWRUHV��FRQVWUXFWRUHV� H�� LQGLUHFWDPHQWH�� SUR\HFWLVWDV�� WHQtDQ� PX\� SRFR� FODUD� OD� UHSHUFXVLyQ�GHULYDGD� GH� OD� /2(� HQ� FXDQWR� D� VX� UHVSRQVDELOLGDG� FLYLO�� � 'H� LJXDO� IRUPD�� WDPSRFR�UHYHOD� XQ� H[FHVR� GH� RSWLPLVPR� HQ� FXDQWR� D� ODV� H[LJHQFLDV� GH� FDOLGDG� TXH� OHV� SXGLHUD�LQFXPELU�
3RU�FRQVLJXLHQWH��PiV�GH�GRV�DxRV�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/2(��\�FDVL� FLQFR� DxRV� GHVGH� VX� DSUREDFLyQ�� GRV� WHUFLRV� GH� ODV� HGLILFDFLRQHV� HQ� HMHFXFLyQ�� QRHVWiQ� FXELHUWDV� SRU� OD� /2(�� � 6LQ� GXGD�� \� UHSHUFXWLHQGR� HQ� WRGDV� ODV� GLUHFFLRQHV� TXH�FRUUHVSRQGH��OD�/2(�\�VX�KLMR��HO�&7(��WHQGUiQ�XQD�ODUJD�SXHVWD�HQ�SUiFWLFD�KDVWD�TXH�VH�DOFDQFH�OD�YHORFLGDG�GH�FUXFHUR�HQ�OR�TXH�D�VXV�H[SHFWDWLYDV�VH�UHILHUH�
2WUR�DVSHFWR�WDPELpQ�LQQRYDGRU�HQ�OD�/2(��HUD�HO�GHO�/LEUR�GHO�(GLILFLR���<D�VH�SURGXMR��HQ�OD�pSRFD�GH�HQWUDGD�HQ�YLJRU�GH�OD�/2(��HO�GHEDWH�MXUtGLFR�\�DGPLQLVWUDWLYR��HQ�WRUQR�D�TXp�HUD�H[DFWDPHQWH�OR�TXH�VH�HQWHQGtD�SRU�/LEUR�GHO�(GLILFLR��VHJ~Q�D�TXLpQ�VH�OH WXYLHUD�TXH�GDU�
3RFDV� GLVFXVLRQHV� KDEtD� HQ� FXDQWR� D� TXH� WRGD� OD� GRFXPHQWDFLyQ�� KDELGD� \� SRU�KDEHU��GHEtD�REUDU�HQ�PDQRV�GH�SURPRWRU�\�FRQVWUXFWRU���2WUD�FRVD�HV�OR�TXH�GHEtD�GDUVH�DO�FRPSUDGRU� ILQDO�GH�OD�HGLILFDFLyQ��SXHV�VH�HQWHQGtD�TXH�HUD�XQD�GRFXPHQWDFLyQ�PX\�DPSOLD��FDUD�GH�UHSURGXFLU�H�LQQHFHVDULD�HQ�EDVWDQWHV�FDStWXORV�SDUD�HO�XVXDULR�ILQDO�
3XHV� ELHQ�� HO� 7ULEXQDO� 6XSUHPR�� HQ� XQD� GH� VXV� 6DODV�� \� DQWH� XQD� UHFODPDFLyQ�VREUH� OD� SURSLHGDG� GH� ORV� SODQRV� GHO� HGLILFLR�� KD� GLFWDPLQDGR�� WDPELpQ� PX\�UHFLHQWHPHQWH�� TXH� DO� FRPSUDGRU� GH� FDGD� SLVR�� KD\� TXH� KDFHUOH� HQWUHJD� GH� OD�GRFXPHQWDFLyQ�tQWHJUD�
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6XSRQJR�TXH�WRGDYtD�QRV�KD�GH�TXHGDU�XQ�FLHUWR�SURFHVR�GH�UHFXUVRV�SDUD�VHJXLU�GHEDWLHQGR�DO�UHVSHFWR�
(Q�OR�TXH�D�OD�LQGXVWULD�GH�PDWHULDOHV�DIHFWD��HO iUHD�GH�VHJXULGDG�HVWUXFWXUDO�HVWi�ELHQ� FXELHUWR� SRU� YDULDV� ,QVWUXFFLRQHV�GHO�0LQLVWHULR�GH�)RPHQWR�� \� HV�XQD� ]RQD� HQ� OD�TXH�ORV�IDEULFDQWHV�WLHQHQ�PX\�FODUD�VX�UHVSRQVDELOLGDG��VL�ELHQ��SXHGH�H[LVWLU�OD�OHJtWLPD�SUHRFXSDFLyQ�SRU�FyPR�VH�PDQHMHQ�DOJXQRV�PDWHULDOHV�GH�FDUiFWHU�HVWUXFWXUDO�
2WUD� FRVD� HV� OR�TXH� DWDxH� D� OD�KDELWDELOLGDG�� �/D� DPELJ�HGDG�SRU� HO� FDPELR�GH�UHTXLVLWRV� D� SUHVWDFLRQHV�� VXPDGD� D� OD� LQFHUWLGXPEUH� VREUH� OD� UHSHUFXVLyQ�GHO�PDUFDGR�&(� \� GH� ODV� PDUFDV� YROXQWDULDV� GH� FDOLGDG�� FUHDQ� XQD� LQTXLHWXG� FODUD�� TXH� ORV�GRFXPHQWRV� LQWHUSUHWDWLYRV� \� ORV� GH� UHIHUHQFLD� TXH� VH� YD\DQ� DFHSWDQGR�� KDEUiQ� GH�FRQWULEXLU�D�SDOLDU�
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����3URFHVR�GH�JHVWDFLyQ�GHO�&7(

$QWH�WRGR��QR�FDEH�RWUD�FRVD�VLQR�HO�UHFRQRFLPLHQWR�H[SUHVR�GH�OD�WRWDO�HQWUHJD�GH�ORV� HTXLSRV� GHO� 0LQLVWHULR� GH� )RPHQWR� \� GHO� ,QVWLWXWR� (GXDUGR� 7RUURMD� GH� OD�&RQVWUXFFLyQ�� D� ILQ�GH� FRQVHJXLU� XQ�SURFHGLPLHQWR�DELHUWR�\�SDUWLFLSDWLYR�SRU�SDUWH�GH�WRGRV� ORV� TXH� PDQLIHVWDPRV� LQWHUpV� HQ� HO� DVXQWR�� � /D� DPDELOLGDG� \� OD� FRUWHVtD� KDQ�SUHVLGLGR� WRGR�HVWH� WLHPSR�� TXH� DUUDQFD� HQ�PDU]R� GH� ����� FRQ� OD� SUHVHQWDFLyQ� GH� ODV�EDVHV�GHO�&7(�
,QFOXVR� OD� KHUUDPLHQWD� LQIRUPiWLFD� SDUD� OD� DSRUWDFLyQ� GH� VXJHUHQFLDV�� QRYHGRVD�HQ�(XURSD��FRQVWLWXtD�XQ�SRGHURVR�PHGLR�GH�WUDEDMR�
(Q�FRQVHFXHQFLD��VyOR�VH�SXHGH�DODEDU HO�SXQWR�GH�SDUWLGD�GH�WRGR�HVWH�WUDEDMR�
6LQ�HPEDUJR��D�PL�MXLFLR��GRV�KDQ�VLGR�ORV�SUREOHPDV�EiVLFRV�HQ�HVWD�IDVH�
3ULPHUR�� HO� GH� OD� YLUWXDOLGDG� GHO� GHEDWH�� � 'H� LJXDO� IRUPD� TXH� GHFLPRV� TXH� OD�KHUUDPLHQWD�GH�LQWHUQHW�KD�VLGR�PDJQtILFD�SDUD�XQD�PXOWLGLIXVLyQ�SOXUDO�\�UiSLGD�GH�ORV�GRFXPHQWRV� \� GH� ODV� RSLQLRQHV�� WDPELpQ� HV� FLHUWR� TXH�� WHQLHQGR� HQ� FXHQWD� TXH� KHPRV�RSLQDGR�PiV� GH� ���� SHUVRQDV�� QR� KD� H[LVWLGR� HO� GHEDWH� QHFHVDULR� QL� HO� VXILFLHQWH� SDUD�FRQWUDVWDU�WRGDV�ODV�DSRUWDFLRQHV�
'H� KHFKR�� DKRUD� PLVPR� HVWDPRV� LQPHUVRV� HQ� XQ� SHUtRGR� GH� SUHVHQWDFLyQ� GH�HQPLHQGDV�DO�SULPHU�SUR\HFWR�GHO�&yGLJR���1DGLH�GXGD�TXH�VH�HVWXGLDUiQ�ODV�HQPLHQGDV��SHUR� FRQRFLHQGR� OD� DPSOLWXG� GH� pVWDV�� HO� SRFR� WLHPSR�TXH� WHQGUiQ� ORV�TXH� WHQJDQ�TXH�GHFLGLU��\�HO�UHGXFLGR�Q~PHUR�GH�pVWRV��KDUiQ�TXH�ODV�GHFLVLRQHV��FDUH]FDQ�GHO�RSRUWXQR�GHEDWH�
/D� VHJXQGD� FXHVWLyQ� TXH� KD� DIHFWDGR� IXHUWHPHQWH� DO� SURFHVR�� KD� VLGR� OD� GHO�WLHPSR�GH�DSUREDFLyQ�� �4XL]iV�XQ�FRPSURPLVR�PDO�DGTXLULGR�HQ�FXDQWR�DO�SOD]R�HQ�HO�TXH� UHDOL]DU� XQ� GRFXPHQWR� TXH� H[LJtD� PD\RU� Q~PHUR� GH� HQVD\RV�� RSLQLRQHV� \�FRQWUDHQVD\RV�� HV� HO� RULJHQ� GH� HVWD� VLWXDFLyQ�� � 6L� D� HVR� VXPDPRV� TXH� ODV� HWDSDV� GH�FRQYHQLR� FRQ� HO� FRRUGLQDGRU� SULQFLSDO�� GH� DVLJQDFLyQ� GH� UHFXUVRV� SUHVXSXHVWDULRV� GHO�(VWDGR��\� OD�GH�SXHVWD�HQ�PDUFKD�GH� OD�KHUUDPLHQWD�GH�LQWHUQHW��KDQ�VXIULGR�QXPHURVRV�UHWUDVRV��HVWR�QRV�OOHYD�D�YHUQRV�D�ILQDOHV�GH�������FRQ�HO�WLWXODU�GH�)RPHQWR�DQXQFLDQGR�
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HO�FXPSOLPLHQWR�GH� ORV�SOD]RV�\�FRQ� WRGRV� ORV�TXH� LQWHUYHQLPRV��VDELHQGR� WRGR� OR�TXH�TXHGD�SRU�GHODQWH�\�OR�SRFR�TXH�VH�KDEtD�FRQVROLGDGR�D�HVD�IHFKD�
+DELHQGR� VLGR� GHVFRPXQDO� HO� HVIXHU]R� GH� ORV� HTXLSRV� GH� '�� -DYLHU� 6HUUD�� HQ�)RPHQWR�� \� GHO� ,QVWLWXWR�(GXDUGR�7RUURMD�� DVt� FRPR� HO� GH� WRGRV� ORV� VXEFRRUGLQDGRUHV��HVD�YHORFLGDG�JHQHUDUi�GHIHFWRV�TXH�KDEUi�TXH� LU�SXOLHQGR�HQ� OD�SXHVWD�HQ�SUiFWLFD�GHO�&yGLJR�
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����(QWUDGD�HQ�YLJRU�GHO�&7(���,QWHUSUHWDFLRQHV
6XSRQLHQGR�TXH�HVWp�GHILQLWLYDPHQWH�SXEOLFDGR�D�ILQDOHV�GH�HVWH�DxR�R�FRPLHQ]RV�GH�������OD�LPSODQWDFLyQ�GHO�&yGLJR�WHQGUi�TXH�VHU��D�IRUWLRUL��SDXODWLQD�
6L�HQ�XQ�FDStWXOR�DQWHULRU�KHPRV�YLVWR�FyPR�VLJXHQ�HQ�GHEDWH�DVSHFWRV�EiVLFRV�GH�OD�/2(��FRQ�XQ�UHGXFLGR�DUWLFXODGR��OD�GLPHQVLyQ��HVWUXFWXUD�\�SURIXQGLGDG�TXH�VH�LQWX\H�DOFDQ]DUi�HO�&7(��REOLJDUi�D�DSOLFDUOR�GDQGR�SDVRV�PX\�PHGLGRV�
3DUD�HPSH]DU��HO�WUiQVLWR�GH�ODV QRUPDV�SUHH[LVWHQWHV�DO�QXHYR�HQIRTXH�GHULYDGR�GHO�&7(��WDUGDUi�WLHPSR�HQ�VHU��QR�\D�DVXPLGR�SRU�ORV�DJHQWHV�GH�OD�FRQVWUXFFLyQ��VLQR��VREUH� WRGR�� DVLPLODGR� HQ� VX� KDFHU� FRWLGLDQR�� �+DVWD� TXH� WRGRV� VHSDQ� TXp� HV� OR� TXH� VH�VLJXH�DSOLFDQGR�\�OR�TXH�QR��SDVDUi XQ�WLHPSR�ODUJR�
'HVSXpV�� LQWHUSUHWDU� ORV�PRGHORV� GH� VROXFLRQHV� YiOLGDV�� HTXLSDUDEOHV� D� ODV� TXH�VXJLHUD�HO�&7(��FUHDUi�XQ�QLYHO�GH�FRQIXVLyQ�DPSOLR��TXH�UHTXHULUi�GHO�WLHPSR�QHFHVDULR�SDUD� TXH� ODV� GLIHUHQWHV� HQWLGDGHV� DXWRUL]DGDV�� YD\DQ� DVXPLHQGR� HO� FRQWURO� GH� OD�YDOLGDFLyQ�GH�FDGD�VROXFLyQ�QXHYD�
3RU� ~OWLPR�� OD� IOH[LELOLGDG� VXE\DFHQWH� HQ� HO� &7(�� SDUD� DGDSWDUVH� DO� FRUSXV�QRUPDWLYR� HPDQDGR� GH� %UXVHODV�� UHTXHULUi� OD� FRPSUHQVLyQ� KDFLD� DTXHOORV� TXH�� SDUD�FXDQGR�\D�VH�KD\DQ�DGDSWDGR�D�XQ�FDPELR��VH�HQFXHQWUHQ�FRQ�XQD�QXHYD�DGDSWDFLyQ�
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����'RFXPHQWRV�GH�UHIHUHQFLD

8QD�GH�ODV�SHWLFLRQHV�HQ�ODV�TXH�PiV�KD�LQVLVWLGR�&(3&2�HUD�OD�GH�GHMDU�DELHUWR�HO�FDPLQR�SDUD�TXH��D~Q�SXEOLFDGR�HO�&yGLJR��pVWH�VH�SXGLHUD�VHJXLU�UHIHUHQFLDQGR�HQ�XQD�VHULH� GH� GRFXPHQWRV�� DSUREDGRV� RSRUWXQD� \� RILFLDOPHQWH�� TXH� SHUPLWDQ� GHVDUUROODU� GH�IRUPD�PiV�H[WHQVD�\�FODUD�OD�DSOLFDFLyQ�GHO�&7(�
(VWD� FDSDFLGDG� KD� VLGR� LQFOXLGD� HQ� OD� SRQHQFLD� �� GHO� &yGLJR�� GHMDQGR� D� OD�&RPLVLyQ�3HUPDQHQWH�GH�6HJXLPLHQWR��OD�IDFXOWDG�GH�GHEDWLU�\�DSUREDU�ORV�GRFXPHQWRV�TXH�OHV�YD\DQ�OOHJDQGR�
(VWLPR�TXH�pVWD�KD�VLGR�XQD�VDOYDJXDUGD�LQWHOLJHQWH��TXH�YHQGUi�D�UHVROYHU��FRQ�HO�WLHPSR��ODV�ODJXQDV�TXH�VH�GHWHFWHQ�HQ�HO�&7(�
&RPR�HQ�GLFKD�&RPLVLyQ�GH�6HJXLPLHQWR��HVWDPRV�ORV�SULQFLSDOHV�UHSUHVHQWDQWHV�GH�ORV�DJHQWHV�GH�OD�HGLILFDFLyQ��SDUHFH�TXH�WDPELpQ�VH�FXEUH�OD�QHFHVDULD�SOXUDOLGDG�GH�RSLQLRQHV� \� GH� FRQRFLPLHQWR� SDUD� TXH� ODV� GHFLVLRQHV� FRUUHVSRQGDQ� D� OR� TXH� HO� VHFWRU�GHPDQGH�
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����,QVWDODFLyQ�\�SXHVWD�HQ�REUD�GH�ORV�PDWHULDOHV
'HQWUR�GH�WRGR HO�VLVWHPD�HGLILFDWRULR��XQR�GH�ORV�DVSHFWRV�TXH�PiV�SUHRFXSDQ�D�QXHVWUD�LQGXVWULD�HV�HO�GHO�PDQHMR�HQ�REUD�GH�ORV�SURGXFWRV�TXH�VXPLQLVWUD�
'HVSXpV� GHO� HVIXHU]R� QHFHVDULR� SDUD� DGDSWDU� ODV� OtQHDV� GH� SURGXFFLyQ� GH� FDGD�PDWHULDO�D�VXV�UHTXLVLWRV�QRUPDWLYRV�\�GH�FDOLGDG��\�FXDQGR�WDQ�SRWHQWH�HV�HO�IRFR�GH�OX]�TXH�LOXPLQD�HO�VXPLQLVWUR�GHO�PDWHULDO��FRQ�WRGDV�ODV�FHUWLILFDFLRQHV��PDUFDV�GH�FDOLGDG��VHOORV��UHTXLVLWRV�PHGLRDPELHQWDOHV��SOD]RV�\�PRGRV�GH�HQWUHJD��TXH�QR�GH�FREUR��HWF����SRVWHULRUPHQWH�VX�PDQHMR�QR�HVWi�FRQWURODGR�FDVL�SRU�QDGLH�GH�IRUPD�RILFLDO���7RGR�HOOR��DXQTXH� HV� HYLGHQWH� TXH� QDGLH� WLHQH� HO� GHVHR� GH� FRQVWUXLU� PDO�� � 3HUR� WDPELpQ� HV� XQ�FRQGLFLRQDQWH�\�XQ�REMHWLYR�SDUD�PXFKRV��FRQVWUXLU�UiSLGR�\�EDUDWR�
6LHPSUH�KD\�TXLHQ�QRV�DFXVD�GH�QRVWiOJLFRV�UHFXUUHQWHV�HQ�HVWH�WHPD��DOXGLHQGR�D�TXH�OR�TXH�QR�VH�KD�UHVXHOWR�HQ�WDQWRV�DxRV��HV�TXH�QR�WLHQH�VROXFLyQ�
3XHV�QR�HV�DVt�
'H�LJXDO�IRUPD�TXH�DOJR�TXH��QR�OHV�TXHSD�GXGD��FXHVWD�PXFKR�WUDEDMR�\�GLQHUR��FRPR� HV� HO� DOWHUDU� XQD� OtQHD� GH� SURGXFWR� R� LQFOXVR�� SDUDUOD� GHILQLWLYDPHQWH�� SRU� XQ�QXHYR� DYDQFH� QRUPDWLYR�� VH� KDFH� \� QR� VLHPSUH� FRQWDQGR� FRQ� HO� WLHPSR� \� OD� D\XGD�QHFHVDULD��QRV�SDUHFH�TXH�VyOR�VH�WUDWD�GH�KDFHU�XQ�SODQWHDPLHQWR��WRGR�OR�GLODWDGR�HQ�HO�WLHPSR�TXH�VH�TXLHUD��SHUR�FX\R�UHVXOWDGR�ILQDO�VHD�HO�GH�XQD�FDGHQD�FRQ�LJXDO�FRQWURO�GH�FDOLGDG�HQ�WRGRV�VXV�SDVRV�
(V�GHFLU�� VL�SUR\HFWLVWDV��SURPRWRUHV��FRQVWUXFWRUHV�� IDEULFDQWHV�GH�PDWHULDO�� HWF��WHQHPRV�TXH�FXPSOLU�OR�TXH�HQ�FDGD�PRPHQWR�QRV�FRUUHVSRQGH��OR�TXH�QR�SXHGH�RFXUULU�HV�TXH�XQ�SUHIDEULFDGR�HVWUXFWXUDO�VH� URPSD�SDUD�TXH�TXHSD�HQ�XQD�HVTXLQD��VLQ�TXH�HO�TXH� OR� KDFH� VHSD� TXH� HVH� PDWHULDO�� DO� IUDFWXUDUOR� FRPR� XQLGDG�� GHMD� GH� WHQHU� VXV�SURSLHGDGHV�
2� QR� SXHGH� RFXUULU� TXH� XQ� PDWHULDO� SHUIHFWDPHQWH� HQYDVDGR�� FHUWLILFDGR� \�PDUFDGR�� VH� LQVWDOH�PDO� \�� HQ� FRQVHFXHQFLD�� WDQWR� GDED� KDEHU� LQVWDODGR� FXDOTXLHU� RWUD�FRVD�



��

(VWDPRV� HQ� XQD� pSRFD� HQ� OD� TXH� HO� VHFWRU� QR� VyOR� VH� PXHYH� HQ� XQDV� FLIUDV�H[SDQVLYDV��VLQR�TXH�HV�HO�PRWRU�UHDO�GH�WRGD�OD�HFRQRPtD�HVSDxROD���<�\D�VDEHPRV�TXH�HO�DXPHQWR�GH�GLPHQVLyQ�FDVD�PDO�FRQ�HO�FRQWURO�GH�FDOLGDG���3HUR�HVWR�OR�~QLFR�TXH�QRV�GLFH�HV�TXH�HO�HVIXHU]R�KDEUi�GH�VHU�PD\RU��QR�TXH�VHD�LPSRVLEOH�
1LQJXQR�OOHJDPRV�D�QXHVWUD�FDVD�\�VL�DOJR�YD�PDO��QRV�FRQWHQWDPRV�SHQVDQGR�TXH�WRGR�VH�KL]R�OR�PHMRU�TXH�VH�SXGR���1R��OR�TXH�GHVHDPRV�HV�TXH�VH�DUUHJOH��VH�UHVXHOYD�\�DOFDQFHPRV�OD�KDELWDELOLGDG�SRU�OD�TXH�KHPRV�SDJDGR���%LHQ��SXHV�OD�FXHVWLyQ�HV�SURFXUDU�TXH�pVWD�VH�DOFDQFH�PLHQWUDV�VH�FRQVWUX\H�\�QR�PHGLDQWH�FRUUHFFLRQHV�SRVWHULRUHV�
&RPR� FRQFOXVLyQ�� DXPHQWDU� \ PHMRUDU� ODV� (VFXHODV� GH� ,QVWDODGRUHV�� \� FUHDU�PHFDQLVPRV�GH�FRQWURO�PiV�HILFDFHV�VREUH�HO�RSHUDULR�HQ�REUD��D\XGDUtD�GH�LJXDO�IRUPD�D�PHMRUDU�OD�FDOLGDG�GH�OD�HGLILFDFLyQ�\�D�OD�SUHYHQFLyQ�GH�ULHVJRV�
<�\D�VDEHPRV�TXH�HUD�PX\�GLItFLO�FRQWHPSODU�HVWH�DSDUWDGR�HQ�OD�SULPHUD�YHUVLyQ�GHO�&7(��SHUR�HV� LQGXGDEOH�TXH�QR�VH� WUDWD�GH�XQD�SRVLELOLGDG�� VLQR�GH�XQ�GHEHU�GH� OD�$GPLQLVWUDFLyQ�SDUD�ORJUDU�FXPSOLU�FRQ�HO�HVStULWX�GH�OD�/2(�



��

����$VHJXUDPLHQWRV�GHULYDGRV�GH�OD�/2(

/D�/2(�HVWDEOHFH�FODUDPHQWH�TXLpQ�GHEH�KDFHU�HO�VHJXUR�GHFHQDO���+DVWD�DTXt��OR�TXH�TXHGD�FODUR���7RGR�OR�GHPiV�HV�WLQLHEOD�
3ULPHUR�� � VH� GHMD� DELHUWD� OD� SRVLELOLGDG� D� ORV� VHJXURV� WULHQDO� \� DQXDO�� SHUR� QR�VDEHPRV�QDGD�GH�FXiQGR�QL�FyPR�VH�GHFLGLUi��VREUH�TXLpQ�DFWXDUi�\�FRQ�TXp�REMHWR�
6HJXQGR�� � HQ� HO� VHJXUR� GHFHQDO�� TXHGD� FODUR� TXLHQ� OR� FXEUH�� � 3HUR� HQ� FDVR� GH�HUURU��GHMD�IDFXOWDGHV�HYLGHQWHV�DO�SRGHU�MXGLFLDO�SDUD�DFWXDU�VREUH�ORV�FXOSDEOHV��SHUR�VLQ�H[LJLUOHV�OOHJDU�KDVWD�HO�ILQDO�HQ�OD�GHSXUDFLyQ�GH�ODV�UHVSRQVDELOLGDGHV���(V�GHFLU���VL�HQ�S~EOLFR� \� HQ� SULYDGR�� KHPRV� YLVWR� D� DVHVRUHV� MXUtGLFRV� UHFRPHQGDU� D� SURPRWRUHV� \�FRQVWUXFWRUHV��\�VXV�DVHJXUDGRUDV��TXH�HQ�FDVR�GH�GDxR�D�SDJDU��LQPHGLDWDPHQWH�UHSLWDQ�DJXDV�DEDMR�VREUH�WRGRV ORV�DJHQWHV�TXH�KD\DQ�LQWHUYHQLGR��DGHPiV�UHVXOWD�TXH�VL�SRU�QR�GLODWDU� HO� SDVR� MXUtGLFR�HQ�GHPDVtD�� QR� VH� OOHJD�D�DILQDU�FRQ�HO� UHVSRQVDEOH� UHDO�� SDJDQ�WRGRV���<�FODUR��SDJDQ�WRGRV����ORV�TXH�HVWpQ���<�VLQ�iQLPR�GH�VHxDODU��ORV�TXH�VHJXUR�YDQ�D� VHJXLU� HVWDQGR��PXFKRV�DxRV�GHVSXpV�GH� WHUPLQDU� OD�REUD��VRQ� ORV�TXH�VXPLQLVWUDQ�HO�PDWHULDO�������GH�ORV�FDVRV��
3XHV�QR�SDUHFH�MXVWR�TXH�
� KDELHQGR�SDVDGR�WRGRV�ORV�FRQWUROHV�GH�FDOLGDG�H[LJLEOHV�\�DOJXQR�QR�H[LJLGR�
� HQWUHJDQGR�HO�PDWHULDO�VLQ�JDUDQWtDV�GH�FXiQGR�QL�GyQGH�VH�YD�D�HPSOHDU�
� VLQ�VDEHU�FyPR�VH�YD�D LQVWDODU�QL�SRU�SDUWH�GH�TXLpQ�
DO�ILQDO��WRGRV�HQWUHQ�DO�PLVPR�FXSR�GH�UHVSRQVDELOLGDG��VL�QR�PiV����(V�LJXDO�GH�LQMXVWR�TXH�VL�SDJDUDQ�OD�PLVPD�UHVSRQVDELOLGDG�GRV�VXPLQLVWUDGRUHV��XQR�FRQ�WRGRV�ORV�PDUFKDPRV�GH�FDOLGDG�SRVLEOHV�\�RWUR�FRQ�ORV�PtQLPRV�\�UDVSDQGR�
7HUFHUR���HO�JRELHUQR��IRU]y�DO�VHFWRU�DVHJXUDGRU�D�GDU�XQD�UHVSXHVWD�GH�PHUFDGR�DO� VHJXUR�GHFHQDO�REOLJDWRULR�� D~Q�FRQ� WRGDV�VXV� UHVHUYDV�� �3HUR�UHVXOWD�TXH�HO� UHVWR�GH�DJHQWHV� OR� WHQHPRV�PiV�FRPSOLFDGR�\�KR\�HV�HO�GtD��TXH�VDOYR�IRQGRV�PDQFRPXQDGRV��QR�KD\�RIHUWD�HQ�HO�PHUFDGR�SDUD�TXLHQHV��DGHPiV�GH�FXPSOLU�SURIHVLRQDOPHQWH�FRQ�VX�



��

WUDEDMR�� GHVHDQ� FXEULU� SRVLEOHV� FRQWLQJHQFLDV� TXH�� VHJ~Q� ODV� HVWDGtVWLFDV� TXH� VH�PDQHMDQ�HQ�(VSDxD�\�)UDQFLD��DIHFWDQ�VyOR�DO������GH�ORV�IDOORV�HQ�OD�FRQVWUXFFLyQ�
'HVSXpV� GH� HVWRV� WUHV� SXQWRV�� KD\� TXH� VROLFLWDU� XQD� YH]� PiV� TXH� OD�$GPLQLVWUDFLyQ�\�HO�VHFWRU�DVHJXUDGRU�DQDOLFHQ�HVWD�SHUVSHFWLYD�DSXQWDGD��(V�VHJXUR�TXH�GH�HVH�DQiOLVLV��\�GH�ODV�VROXFLRQHV�TXH�VH�HQFXHQWUHQ��VyOR�SXHGH�UHVXOWDU�RWUR�HPSXMyQ�PiV�SRU�OD�VHQGD�GH�OD�FDOLGDG�



��

����2UJDQL]DFLRQHV�GH�&RQWURO�7pFQLFR

/D�/2(��OD�REOLJDFLyQ�GHO�VHJXUR�GHFHQDO�\�HO�VHFWRU�DVHJXUDGRU��KDQ�FRQIHULGR�D�HVWDV�RUJDQL]DFLRQHV�XQ�SRGHU�HQRUPH�SDUD�HO�TXH�FRQWDPRV�FRQ�VX�LQGHSHQGHQFLD�
7LHQHQ� OD� SRVLELOLGDG� GH� DFRQVHMDU� QR� DVHJXUDU� XQ� WUDEDMR� TXH� FXPSOD� FRQ�VROXFLRQHV�VXJHULGDV�HQ�HO�&7(��\�YLFHYHUVD���(Q�SULQFLSLR��VH�FRQYLHUWHQ�HQ�ODV�JUDQGHV�JDUDQWHV�GHO�SURFHVR�\�GH�VX�FDOLGDG�
3HUR�KDEUi�TXH�SUHJXQWDUVH�VL�WLHQHQ�FDSDFLGDG�SDUD�FXEULU�WRGR�HO�VHFWRU�\�SDUD�DQDOL]DU��FRQ�OD�PLQXFLRVLGDG��TXH�VHD�QHFHVDULD��ODV�FDUDFWHUtVWLFDV�GHO�WUDEDMR�KHFKR�SRU�FDGD�DJHQWH�GH�OD�FRQVWUXFFLyQ�
<�HVR��VLQ�FXHVWLRQDU�TXH�VHUi�EXHQD�VX�DSRUWDFLyQ�DQWHV�GH�FRQFOXLU�ODV�REUDV�\�TXH� VX�SRVLFLyQ�DFWXDO�� HV�PiV� OD�GH�XQ�DPLJR�GXUDQWH�HO�SURFHVR�SDUD�FRUUHJLU� D�FDGD�DJHQWH�FRQVWUXFWLYR�\��VREUH�WRGR��SDUD�JDUDQWL]DU�OD�FDOLGDG�DO�XVXDULR�ILQDO�
4XH� QR� TXHGH� GXGD� GH� QXHVWUR� iQLPR� SDUD� HO� GHVHPSHxR� GH� VX� IXQFLyQ�� SHUR�UHTXHULUiQ�PD\RU� GLPHQVLyQ� \� XQD� HVWUXFWXUD� WDPELpQ� UHJXODGD� \� TXH� UHVSRQGD� GH� VXV�DFWXDFLRQHV�



��

����/D�JUDQ�FXHVWLyQ�GH�OD�UHKDELOLWDFLyQ

&RQ� IUHFXHQFLD� VXUJHQ� HVWXGLRV� VREUH� HO� HVWDGR� GH� ORV� HGLILFLRV��IXQGDPHQWDOPHQWH� HQ� ORV� JUDQGHV� Q~FOHRV� XUEDQRV�� � <� VH� GHWHFWD�� MXQWR� D� XQ� Q~PHUR�FUHFLHQWH�GH�SLVRV�VLQ�KDELWDU��XQ�GHWHULRUR�GH�ODV�FDVDV�EDVWDQWH�LQFRQWURODGR�
6L�D�HVWR�VH�DxDGHQ�ODV�GLILFXOWDGHV�GH�LPSODQWDFLyQ�GH�ODV�,7(¶V�\�XQD�FXOWXUD�GH�UHIRUPD�UHKDELOLWDFLyQ�PX\� ³GH� DQGDU� SRU� FDVD´�� YHUHPRV� TXH� HO� GHEDWH� GH� OD� FDOLGDG�SURSXHVWD�SRU�OD�/2(��IXQFLRQD�DFHSWDEOHPHQWH�HQ�HGLILFDFLyQ�QXHYD��SHUR�VH�GHVPRURQD�HQ�OD�UHKDELOLWDFLyQ�
0LHQWUDV�TXH�OD�SUHRFXSDFLyQ�GH�QXHVWUD�LQGXVWULD�VREUH�HO�XVR�GH�VXV�VXPLQLVWURV�H[LVWH��SHUR�HVWi�PLWLJDGD�HQ�QXHYD�FRQVWUXFFLyQ��HQ�OD�FHUWH]D�GH�TXH�ODV�FRQVWUXFWRUDV�WDPELpQ�VH�HPSHxDQ�HQ�PHMRUDU�XQD�FDOLGDG�TXH�OHV�KDJD�PiV�FRPSHWLWLYDV��HQ�HO�VHFWRU�GH�UHKDELOLWDFLyQ��PXFKR�QRV�WHPHPRV�TXH�³OD�FKDSX]D´�FDPSD�D�VXV�DQFKDV���<�FRPR�HQ�FXDOTXLHU�iPELWR�GH� OD�YLGD��KDEUi�EXHQDV�\�PDODV�UHIRUPDV��SHUR�� VLQ�QHFHVLGDG GH�DFXGLU�D�HVWXGLRV��WDQ�VyOR�FRQ�OD�REVHUYDFLyQ�GH�QXHVWUR�YHFLQGDULR��DPLVWDGHV�\�IDPLOLD��SURQWR�VDEUHPRV�TXp�VH�HVWi�KDFLHQGR�
(Q� FRQVHFXHQFLD�� VH� UHFODPD� QR� FHMDU� HQ� HO� HPSHxR�SRU� FRQWURODU� WDPELpQ� HVWH�LPSRUWDQWtVLPR�VHFWRU�\��DGHPiV��HYLWDU�HO�ULHVJR�GH�DFXGLU�D�PDWHULDOHV�FDGD�YH]�PHMRUHV�SDUD�RFXOWDU�WUDEDMRV�FDGD�YH]�PHQRV�SURIHVLRQDOHV�



��

���� � 0DWHULDOHV�� � PDUFDGR� &(�� VHOORV� GH� FDOLGDG�� UHDFFLyQ� DO� IXHJR��PHGLRDPELHQWH����
9DULDV� YHFHV� KH� LQVLVWLGR� HQ� HVWD� SRQHQFLD�� HQ� HO� FRPSURPLVR� FODUR� H�LUUHQXQFLDEOH�GH�QXHVWUD�LQGXVWULD�SRU�DMXVWDUVH�D�ORV�YDORUHV�PiV�DOWRV�GH�FDOLGDG�HQ�VX�FRQMXQWR�
1R� REVWDQWH�� GHO� WtWXOR� GH� HVWH� DSDUWDGR� \D� VH� LQILHUH� XQD� FLHUWD� DEXQGDQFLD� GH�UHTXLVLWRV�D�FXPSOLU�TXH��DGHPiV��FDPELDQ�HQ�HO�WLHPSR�FRQ�IUHFXHQFLD�
(Q� PHGLRDPELHQWH�� ODV� H[LJHQFLDV� GH� ORV� SULPHURV� ERUUDGRUHV� SDUD� HO�FXPSOLPLHQWR�GH�.\RWR�SRU�SDUWH�GHO�5HLQR�GH�(VSDxD��KDUtDQ�SHOLJUDU�OD�FRQWLQXLGDG�GH�YDULDV� GH� ODV� PiV� DUUDLJDGDV� H� LPSRUWDQWHV� LQGXVWULDV� GHO� SDtV�� � (VSHUDPRV� VXILFLHQWH�FRPSUHQVLyQ�� � 'H� LJXDO� IRUPD�� OD� LQGXVWULD� VH� DGDSWDUi� D� XQD� /H\� GH� &RQWURO� \�3UHYHQFLyQ� LQWHJUDGRV� GH� OD� &RQWDPLQDFLyQ�� � 3HUR� HVD� DGDSWDFLyQ� UHTXLHUH� FODULGDG��IOH[LELOLGDG�\�D\XGD�
(Q� FXDQWR� D� PDUFDV� GH� FDOLGDG�� &(3&2� DJOXWLQD� HQWUH� VXV� HPSUHVDV�UHSUHVHQWDGDV��D� OD�PD\RUtD�GH� ODV�TXH�FHUWLILFDQ�YROXQWDULDPHQWH� VX�TXHKDFHU�� �4XL]iV�QXHVWUR�SHVDU�GLVFXUUD�PiV�SRUTXH�HO�PHUFDGR�VLJXH�YDORUDQGR�PiV�XQ�SUHFLR�EDMR�TXH�XQD�FDOLGDG�DOWD���1XHVWUD�FRQYLFFLyQ�HV�TXH�OD�FDOLGDG�JDQDUi�VLHPSUH�D�ODUJR�SOD]R�
5HVSHFWR� DO� PDUFDGR� &(�� WHQLHQGR� HQ� FXHQWD� TXH� HV� XQD� EDUUHUD� GH� PtQLPRV�WpFQLFRV�SDUD�SHUPLWLU�OD�FLUFXODFLyQ�LQWHULRU�HQ�OD�8QLyQ��VXSRQH��MXQWR�D�ORV�HQVD\RV�GH�UHDFFLyQ� DO� IXHJR� \� HO� SURSLR� &7(�� XQ� FXHUSR� QRUPDWLYR� TXH� WLHQH� TXH� SURSLFLDU�VROXFLRQHV�GH�FDOLGDG�
(Q� GHILQLWLYD�� OD� &RQIHGHUDFLyQ� (VSDxROD� GH� $VRFLDFLRQHV� GH� )DEULFDQWHV� GH�3URGXFWRV� GH� &RQVWUXFFLyQ� SXHGH� DILUPDU�� HQ� S~EOLFR� \� FRQ� PXFKR� RUJXOOR�� TXH�UHSUHVHQWD� OD� EDVH� GH� WRGR� HO� VHFWRU� FRQVWUXFFLyQ�� \� TXH� HV� XQD� EDVH� GH� DOWtVLPDV�SUHVWDFLRQHV�
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