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(O�SUHVHQWH�GRFXPHQWR�HVWXGLD�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYDUtDQ�SDUD�HO�3DtV�9DVFR�HQ�HO�FDVR�GH�XQD�VHFHVLyQ� GH� (VSDxD� WDO� \� FRPR� OD� SURSXJQD� HO� GHQRPLQDGR� SODQ� ,EDUUHW[H�� SXGLHQGR� GLVWLQJXLU� HQWUH�WLSRV�GH�FRVWHV�SULQFLSDOHV��(Q�SULPHU�OXJDU�� ORV�TXH�VH�GHULYDQ�GLUHFWDPHQWH�GH�OD�DSDULFLyQ�GH�QXHYDV�IURQWHUDV��GDQGR�OXJDU�D�XQ�HQFDUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�YDVFDV�\��SRU�WDQWR��D�VX�UHGXFFLyQ��(Q�VHJXQGR�WpUPLQR��ORV�TXH�QDFHQ�GH�OD�QHFHVLGDG�GH�DVXPLU�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�HVWDWDOHV�HQ�ODV� TXH� VH� H[SUHVD� OD� VREHUDQtD� DVt� FRPR� GHO� VRVWHQLPLHQWR� GHO� HVWDGR� GHO� ELHQHVWDU�� OR� TXH� KD� GH�WUDGXFLUVH�HQ�XQD�HOHYDFLyQ�GH�ODV�FDUJDV�ILVFDOHV�SDUD�ORV� UHVLGHQWHV�HQ�HO�WHUULWRULR�YDVFR��<�HQ�WHUFHU�OXJDU�� ORV� TXH� HPHUJHQ� GHO� QHFHVDULR� DEDQGRQR� GHO� (XUR� FRPR� SDWUyQ�PRQHWDULR�� GDQGR� OXJDU� D� XQD�LPSRUWDQWH� LQHVWDELOLGDG� PDFURHFRQyPLFD� TXH� DKRQGDUi�� ORV� HIHFWRV� FUtWLFRV� GH� OD� UHGXFFLyQ� GH� OD�DFWLYLGDG�SURGXFWLYD��
3DODEUDV�FODYH� 6HFHVLyQ��3ODQ�,EDUUHW[H��3DtV 9DVFR��(VSDxD

$%675$&7
7KH� SUHVHQW� SDSHU� VWXGLHV� WKH� FRQVHTXHQFHV� WKDW� DQ� HYHQWXDO� VHFHVVLRQ� RI� WKH� %DVTXH� &RXQWU\�� DV�GHIHQGHG� E\� WKH� ,EDUUWH[H�3ODQ�� ZRXOG� KDYH� RQ� WKH�%DVTXH� HFRQRP\��7KHUHIRUH� WKUHH�PDLQ� W\SHV� RI�FRVWV� DUH� DQDO\]HG�� )LUVW�� WKRVH� WKDW� GHULYH� GLUHFWO\� IURP� WKH� VHWWLQJ� XS� RI� QHZ� IURQWLHUV�� LPSO\LQJ� D�UHGXFWLRQ�RI�WKH�%DVTXH�H[SRUWV��DV�PHDQV�RI�KLJKHU�FRVWV��6HFRQG��WKRVH�ZKR�DSSHDU�IURP�WKH�QHFHVVLW\�WR� DVVXPH� IRUPDOO\� QDWLRQDO� FRPSHWHQFLHV� DQG� WKH�PDLQWHQDQFH�RI� WKH�ZHOIDUH� VRFLHW\��ZKDW� LPSOLHV� D�ULVH�RI�WKH�WD[�EXUGHQ�WR�WKH�UHVLGHQWV�LQ�WKH�%DVTXH�&RXQWU\��$QG�WKLUG��WKRVH�FRVWV�WKDW�HPHUJH�IURP�WKH�ZLWKGUDZDO�IURP�WKH�(XUR��DQG�WKH�VXEVHTXHQW�PDFURHFRQRPLF�LQVWDELOLW\��WKDW�ZLOO�QHJDWLYHO\�DIIHFW�WKH�SURGXFWLYH�DFWLYLW\�
.H\ZRUGV� 6HFHVVLRQ��,EDUUWH[H�3ODQ��%DVTXH�&RXQWU\��6SDLQ
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/D�FXHVWLyQ�QDFLRQDOLVWD�²FX\D�UDGLFDOLGDG�KD\�TXLHQ�RFXOWD�UHILULpQGRVH�D�HOOD�FRQ� OD� HXIHPtVWLFD� SUHWHQVLyQ� GH� TXH� VH� WUDWD� GH� GHEDWLU� VREUH� XQ� ©SUR\HFWR� GH�FRQYLYHQFLD� WHUULWRULDOª² VH�HQFXHQWUD�\D�HQ�HO�RUGHQ�GHO�GtD�GH� OD�SROtWLFD�HVSDxROD��$FRQWHFLPLHQWRV� WDOHV� FRPR� OD� DSUREDFLyQ� GHO� SODQ� ,EDUUHW[H HQ� HO� 3DUODPHQWR� GH�9LWRULD� ²SRVWHULRUPHQWH� UHFKD]DGR� HQ� 0DGULG� SRU� HO� &RQJUHVR� GH� ORV� 'LSXWDGRV��DXQTXH�VRVWHQLGR�FRPR�SUR\HFWR�HOHFWRUDO�HQ�OD�LQPHGLDWD�FRQ WLHQGD�UHJLRQDO�YDVFD²��R� FRPR� OD� UHIRUPD� HVWDWXWDULD� GH�&DWDOXxD� ²FX\D� FRQFUHFLyQ� QR� VH� FRQRFH�� VLQ� TXH�HOOR� REVWH� SDUD� TXH� VH� DQXQFLHQ� HOHPHQWRV� UXSWXULVWDV²�� VRQ� KHFKRV� TXH� REOLJDQ� D�UHIOH[LRQDU� VHULDPHQWH� VREUH� HO� IRQGR� GHO� DVXQWR� \� D� SUHJXQWDUVH� VL�� P iV� DOOi� GH� OD�HVFDODGD� GHPDJyJLFD� TXH� D\XGD� D� FRVHFKDU� YRWRV�� D� ORV� FLXGDGDQRV� GH� ODV� GLVWLQWDV�UHJLRQHV� GH� (VSDxD� OHV� LQWHUHVD� TXH� pVWDV� DFDEHQ� FRQVWLWX\pQGRVH� HQ� QDFLRQHV�LQGHSHQGLHQWHV�
/RV� HFRQRPLVWDV�� VLHPSUH� GLVSXHVWRV� D� GLVFXWLU� ORV� SURV� \� FRQWUDV� GH� ODV�GHFLVLRQHV� SROtWLFDV� HQ� OD� SHUVSHFWLYD�GHO�ELHQHVWDU�� KDQ�DYDQ]DGR� DOJXQDV� UHVSXHVWDV�ELHQ�LQWHUHVDQWHV�VREUH�HVH�SUREOHPD��DPSDUiQGRVH�WDQWR�HQ�ODV�LGHDV�WHyULFDV�FRPR�HQ�ODV�HYLGHQFLDV�HPStULFDV��eVWDV�VHxDODQ��GH�HQWUDGD��TXH�GXUDQWH�HO�~OWLPR�PH GLR�VLJOR�KD�KDELGR�XQD�DXWpQWLFD�SUROLIHUDFLyQ�GH�QXHYRV�SDtVHV��GH�PDQHUD�TXH��VL�DO�ILQDOL]DU�OD�VHJXQGD� JXHUUD� PXQGLDO� VH� FRQWDELOL]DEDQ� ���� HQ� OD� DFWXDOLGDG� VRQ� ���� ORV� TXH� VH�VLHQWDQ�HQ�HO�IRUR�GH�ODV�1DFLRQHV�8QLGDV��'RV�VRQ�ODV�FDXVDV�GH�HVWH�IHQyP HQR��SRU�XQD�SDUWH�� OD�GHVFRORQL]DFLyQ�GH�ORV� LPSHULRV�HXURSHRV�TXH�IXH�PX\�LQWHQVD�HQWUH�ORV�DxRV�FLQFXHQWD�\�HO�GHFHQLR�GH�ORV�VHWHQWD��\��SRU�RWUD��ODV�VHFHVLRQHV�LPSXOVDGDV�SRU�HO�QDFLRQDOLVPR�� VREUH� WRGR� HQ� HO� DQWLJXR� EORTXH� VRYLpWLFR�� TXH� KDQ� WHQLGR� OXJDU� FRQ�SRVWHULRULGDG� D� OD� FDtGD� GHO� 0XUR� GH� %HUOtQ�� (QWUH� DPERV� SURFHVRV� H[LVWH� XQD�GLIHUHQFLD� IXQGDPHQWDO�� SXHV� VL� HO� SULPHUR� GLVFXUULy� GH� PDQHUD� TXH� ODV� QDFLRQHV�HPHUJHQWHV�PDQWXYLHURQ�� SRU� OR� JHQHUDO�� XQD� UHODFLyQ� HFRQyPLFD�SULYLOHJLDGD� FRQ� VX�DQWLJXD� PHWUySROL�� HO� VHJXQGR� VH� KD� GHVHQYXHOWR� HQ� PHGLR� GH� HQIUHQWDPLHQWRV� ²PXFKDV� YHFHV� DUPDGRV² TXH� KDQ� GLOXLGR� HQ� JUDQ� PHGLGD� ODV� YLHMDV� UHODFLRQHV�FRPHUFLDOHV�\�ILQDQFLHUDV�
6H�KD�VHxDODGR�TXH�HVWD�FUHDFLyQ�GH�QXHYDV�QDFLRQHV�VH�HQFXHQWUD�UHODFLRQDGD�FRQ� OD� JOREDOL]DFLyQ�� GH� PDQHUD� TXH� OD� FUHFLHQWH� DSHUWXUD� GH� ODV� HFRQRPtDV� \� OD�FRQVLJXLHQWH� UHGXFFLyQ� GH� ODV� EDUUHUDV� DO� FRPHUFLR�� SDUHFH� KDEHU� SURSRUFLRQDGR� OD�RSRUWXQLGDG�SDUD�VX�LQGHSHQGHQFLD��$Vt��HQ�HO�SHUtRGR�VHxDODGR��PLHQWUDV�OD�SURWHFFLyQ�DUDQFHODULD� PHGLD� PXQGLDO� VH� KD� GLYLGLGR� HQWUH� FLQFR�� HO� Q~PHUR� GH� SDtVHV� VH� KD�PXOWLSOLFDGR�FDVL�SRU�WUHV��$OEHUWR�$OHVLQD�\�VXV�FRODERUDGRUHV�KDQ�H[SOLFDGR�TXH�HVD�DSHUWXUD�� DO� PXOWLSOLFDU� ODV� RSRUWXQLGDGHV� GH� DFFHVR� D� ORV�PHUFDGRV� H[WHULRUHV�� KDFH�TXH� ODV�SHTXHxDV� HFRQRPtDV�SXHGDQ�DSURYHFKDU�VXV�YHQWDMDV�GH�HVSHFLDOL]DFLyQ��SXHV�OD�REWHQFLyQ�GH�ORV�PHQRUHV�FRVWHV�TXH�VH�GHULYDQ�GH�XQD�JUDQ�HVFDOD�GH�SURGXFFLyQ�QR�GHSHQGH�� HQ� HVDV� FRQGLFLRQHV�� GH� OD� GLPHQVLyQ� GH� VX� PHUFDGR� LQWHUQR�� (Q� RWUDV�SDODEUDV��GHQWUR�GH�XQ�PXQGR�JOREDOL]DGR��HO�WDPDxR�GH�OD�QDFLyQ�GHMD�GH�LQIOXLU�VREUH�ODV�SRVLELOLGDGHV�GH�DOFDQ]DU�XQRV�EXHQRV�UHVXOWDGRV�HFRQyPLFRV ��

� $�� $OHVLQD \� (�� 6SRODRUH� �������� 7KH� VL]H� RI� QDWLRQV�� 0,7� 8QLYHUVLW\� 3UHVV�� &DPEULGJH±0DVVDFKXVHWWV�� \�$��$OHVLQD�� (�� 6SRODRUH� \� 5��:DF]LDUJ� �������� ³(FRQRPLF� LQWHJUDWLRQ� DQG� SROLWLFDO�GHVLQWHJUDWLRQ´��$PHULFDQ�(FRQRPLF�5HYLHZ��Q�����������
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(VWD�WHRUtD�KD�SRGLGR�H[SOLFDU��HQ�DOJXQD�PHGLGD��OD�HPHUJHQFLD�GH�ODV�QDFLRQHV�TXH� UHVXOWDURQ� GH� OD� GHVPHPEUDFLyQ� GH� ORV� LPSHU LRV� FRORQLDOHV�� SHUR� UHVXOWD� GH�LPSRVLEOH�DSOLFDFLyQ�D� ODV�TXH�KDQ�VLGR� IUXWR�GH�XQ�SURFHVR�GH�VHFHVLyQ��3XHV��HQ�HVWH�FDVR�� VH� KDQ� OHYDQWDGR� EDUUHUDV� GRQGH� QR� H[LVWtDQ� \� KD� HPSH]DGR� D� RSHUDU� OR� TXH� ORV�HFRQRPLVWDV� GHQRPLQDPRV� FRPR�©HIHFWR� IURQWHUDª��&RQ� H VWH� FRQFHSWR�²TXH� LQLFLD� VX�DQGDGXUD�HQ�ORV�WUDEDMRV�GH�0F&DOOXP�\�+HOOLZHOO�VREUH�&DQDGi�\��HQ�SDUWLFXODU��VREUH�4XHEHF�� SXEOLFDGRV� DO� WLHPSR�TXH� VH� FHOHEUDED� HO� VHJXQGR� UHIHUpQGXP� VHFHVLRQLVWD� GH�HVWD�SURYLQFLD�² VH�GHVLJQDQ�ORV�FRVWHV�TXH��SDUD�HO�FRPHUFLR�� LPSOLFD�OD�QHFHVLGDG�GH�DWUDYHVDU�ODV�IURQWHUDV��8QRV�FRVWHV�TXH�VH�PDQLILHVWDQ�HQ�HO�KHFKR�GH�TXH�HV�PXFKR�PiV�IiFLO� LQWHUFDPELDU�PHUFDQFtDV�HQ�HO� LQWHULRU�GH�FDGD�SDtV� ²HQWUH�]RQDV�JHRJUiILFDV�FRQ�ODV� TXH� VH� FRPSDUWH� XQD� PLVPD� OHQJXD�� XQ� PLVPR� PDUFR LQVWLWXFLRQDO�� XQD� PLVPD�LGLRVLQFUDVLD�\�XQRV�PLVPRV�VHQWLPLHQWRV�GH�SHUWHQHQFLD² TXH�FRQ�HO�H[WHULRU��LQFOXVR�HQ� DXVHQFLD� GH� DUDQFHOHV�� 3XHV� ELHQ�� OD� H[LVWHQFLD� GH� HVWH� ©HIHFWR� IURQWHUDª� KDFH� TXH��VHJ~Q�ORV�HVWXGLRV�GLVSRQLEOHV��OD�LQWHQVLGDG�GH�ORV�LQWH UFDPELRV�LQWHUQRV�D�FDGD�SDtV�VHD�HQWUH�FLQFR�\�YHLQWH�YHFHV�PD\RU�TXH�ORV�H[WHUQRV��VLHPSUH�TXH�VH�FRQVLGHUHQ�HVSDFLRV�GH�VLPLODU�WDPDxR�VLWXDGRV�D�OD�PLVPD�GLVWDQFLD��
&XDQGR� OD� VHFHVLyQ� GHVWUX\y� OD� EDVH� FRP~Q� TXH� FRPSDUWtDQ� DOJXQRV� GH� ORV�SDtVHV� VXUJLGRV� HQ� OD� GpFDGD� GH� ORV� QRYHQWD�� HO� ©HIHFWR� IURQWHUDª� LUUXPSLy�LQH[RUDEOHPHQWH� HQ� VXV� UHODFLRQHV� PXWXDV�� UHGXFLpQGRODV� GH� PDQHUD� GUiVWLFD� \�SURGXFLHQGR�HVWUDJRV�HQ�VXV�SRVLELOLGDGHV�GH�FUHFLPLHQWR��(O�HMHPSOR�GH�ODV�DQWLJXDV�UHS~EOLFDV� VRYLpWLFDV�� GH� <XJRVODYLD� R� GH� &KHFRVORYDTXLD�� DVt� OR� UHYHOD�� SXHV� OD�LQWHQVLGDG�GH�VXV�LQWHUFDPELRV�GHVFHQGLy�HQWUH�WUHV�\�FLQFR�YHFHV � \�HO�3,%�GLVPLQX\y��HQ� DOJXQRV� FDVRV� GUDPiWLFDPHQWH� ²FRPR� HQ� 8FUDQLD� ���� �� GH� FDtGD� GXUDQWH� HO�GHFHQLR���/HWRQLD���������5XVLD���������%LHORUUXVLD��������\�/LWXDQLD�������² \�HQ�RWURV� GH� IRUPD� PiV� PRGHUDGD� ²FRPR� HQ� (VWRQLD� ���� ���� &URDFLD� ��� �� \� OD�5HS~EOLFD�&KHFD������²��DQRWiQGRVH�VyOR�GRV�H[FHSFLRQHV�HQ�ODV�TXH�DSHQDV�FUHFLy�²(VORYHQLD��FRQ�XQ������GH�DXPHQWR��\�(VORYDTXLD��FRQ�XQ� ���²���(Q�GHILQLWLYD��OD�SURPHVD�GHO�QDFLRQDOLVPR�DO�SURSLFLDU�OD�VHFHVLyQ�HV��GH�DFXHUGR�FRQ�HVWD�H[SHULHQFLD��XQD� LQYLWDFLyQ�DO�HPSREUHFLPLHQWR��D� OD�DXVHQFLD�GH�KRUL]RQWHV��DO�DEDQGRQR�GHO� WUHQ�GHO�SURJUHVR�
¢4Xp� SRGHPRV� GHFLU�� D� WRGR� HVWR�� GH� ODV� UHJLRQHV� HVSDxRODV"� 8Q� UHFLHQWH�HVWXGLR� UHDOL]DGR� HQ� OD� 8QLYHUVLGDG� GH� 9DOHQFLD ��� VHxDOD� TXH� HO� ©HIHFWR� IURQWHUDª�SURYRFD�TXH�HVDV�UHJLRQHV�FRPHUFLHQ�HQWUH�Vt��SRU�WpUPLQR�PHGLR��FRQ�XQD�LQWHQVLGDG�YHLQWH�YHFHV�PiV�JUDQGH�TXH�FRQ�FXDOTXLHU�RWUR�SDtV�H[WUDQMHUR ��D�LJXDOGDG�GH�WDPDxR�\�

� -�� 0F&DOOXP� �������� ³1DWLRQDO� ERUGHUV� PDWWHU�� &DQDGLDQ±8�6�� UHJLRQDO� WUDGH� SDWWHUQV´�� $PHULFDQ�(FRQRPLF�5HYLHZ�� Q����� ����� -�)��+HOOLZHOO� ��������³'R�QDWLRQDO� ERUGHUV�PDWWHUV� IRU�4XHEHF¶V� WUDGH´��&DQDGLDQ� -RXUQDO� RI� (FRQRPLFV�� Q�� ��� ����� -�)�� +HOOLZHOO� �������� 1DWLRQDO� ERUGHUV�� WUDGH� DQG�PLJUDWLRQ��1DWLRQDO�%XUHDX�RU�(FRQRPLF�5HVHDUFK��:RUNLQJ�3DSHU�� Q�� ������ \� -�)��+HOOLZHOO� ��������+RZ� PXFK� GR� QDWLRQDO� ERUGHUV� PDWWHU"�� %URRNLQJV� ,QVWLWXWLRQ� 3UHVV�� :DVKLQJWRQ�� '�&�� 6REUH� HO�SURFHVR�VHFHVLRQLVWD�GH�4XHEHF�SXHGH�YHUVH�-±3��'HUULHQQLF���������³/D�HYROXFLyQ�GH�ODV�SHUVSHFWLYDV�GH�VHFHVLyQ�GH�4XHEHF�GHVGH�����´��&XDGHUQRV�GH�$O]DWH� Q������� 9LG��-��)LGUPXF�\�-��)LGUPXF���������³'HVLQWHJUDWLRQ�DQG�7UDGH´��5HYLHZ�RI�,QWHUQDWLRQDO�(FRQRPLFV��Q���������� 9LG��SDUD�ODV�WDVDV�GH�FUHFLPLHQWR��,&(;���������&ODYHV�GH�OD�HFRQRPtD�PXQGLDO��0DGULG�� 9LG��6��*LO±3DUHMD��5��/ORUFD±9LYHUR��-�$��0DUWtQH]±6HUUDQR�\�-��2OLYHU±$ORQVR���������7KH�ERUGHU�HIIHFW�LQ�6SDLQ��'RFXPHQWR�GH�7UDEDMR��9DOHQFLD�>1R�SXEOLFDGR@�
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GLVWDQFLD�� &RPR� VH� DSUHFLD� HQ� HO� FXDGUR� ��� HQ� OD� PD\RUtD� GH� ODV� UHJLRQHV� GLFKD�LQWHQVLGDG�VH�VLW~D�SUy[LPD�D�OD�PHGLD��SHUR�HQ�YDULRV�FDVRV�HV�PXFKR�PiV�JUDQGH� ²FRPR� RFXUUH� HQ� %DOHDUHV� ���� YHFHV��� &DQWDEULD� ������ ([WUHPDGXUD� \� $VWX ULDV� ������&DQDULDV������R�/D�5LRMD�����² \�VyOR�HQ�GRV�UHVXOWD�QRWRULDPHQWH�PiV�UHGXFLGD�²ORV�GH�&DVWLOOD±/HyQ� ����� \�0DGULG� ���²��(Q� HVWDV� FLUFXQVWDQFLDV�� FXDOTXLHU� SURFHVR� GH�VHFHVLyQ��FRPR�HO�TXH�ODPHQWDEOHPHQWH�VH�KD�GHVHQFDGHQDGR�\D�HQ�HO�3DtV�9DVFR� GDUi�OXJDU�D�XQD�LPSRUWDQWH�SpUGLGD�GH�ELHQHVWDU�SDUD�ORV�FLXGDGDQRV�GH�OD�UHJLyQ�HQ�OD�TXH�VH�HPSUHQGD��
&XDGUR����(O�³HIHFWR�IURQWHUD´�HQ�ODV�UHJLRQHV�HVSDxRODV5HVXOWDGRV�GH�OD�HVWLPDFLyQ�GH�XQ�PRGHOR�GH�JUDYHGDG�GHO�FRPHUFLR�H[WHULRU�HQ�HO�SHUtRGR�����±����&RPXQLGDG�$XWyQRPD (IHFWR�IURQWHUD$QGDOXFtD ����$UDJyQ ����$VWXULDV ����%DOHDUHV ����&DQDULDV ����&DQWDEULD ����&DVWLOOD�OD�0DQFKD ����&DVWLOOD�\�/HyQ ����&DWDOXxD ����&RPXQLGDG�9DOHQFLDQD ����([WUHPDGXUD ����*DOLFLD ����0DGULG ���0XUFLD ����1DYDUUD ����3DtV�9DVFR ����5LRMD ����&RQMXQWR�GH�ODV�UHJLRQHV�GH�(VSDxD ����)XHQWH��*LO±3DUHMD�HW�DO���������(O�³HIHFWR�IURQWHUD´�PLGH�HO�Q~PHUR�GH�YHFHV�HQ�HO�TXH�HO�FRPHUFLR�FRQ�ODV�RWUDV�UHJLRQHV�GH�(VSDxD�HV�PiV�LQWHQVR�TXH�FRQ�FXDOTXLHU�RWUR�SDtV�GHO�PXQGR�HQ�FRQGLFLRQHV�GH�WDPDxR�\�GLVWDQFLD�HTXLYDOHQWHV�

/D� VHFHVLyQ� HV�� HQ� UHVXPHQ�� XQ� PDO� QHJRFLR�� (O� LQWHUpV� PDWHULDO� GH� OD�FLXGDGDQtD� GH� FXDOTXLHUD� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� QR� HVWi� HQ� TXH� pVWDV� VH�FRQYLHUWDQ�HQ�QDFLRQHV�LQGHSHQGLHQWHV��&XDQGR�ORV�SDUWLGRV�QDFLRQDOLVWDV�SURSXJQDQ�OD�GHVPHPEUDFLyQ�GH�(VSDxD��SUHWHQGHQ�KDFHUQRV� LJQRUDU�TXH� ODV� OH\HV�GH� OD� HFRQRPtD�LPSRQHQ� VX� LQHOXGLEOH� GLFWDPHQ� PiV� DOOi� GH� FXDOTXLHU� YROXQWDG� KXPDQD�� (Q� HVRV�SDUWLGRV� VH� UHFXUUH� D� OD� YLHMD� DVSLUDFLyQ� WRWDOLWDULD� GH� VXERUGLQDU� OD� HFRQRPtD� D� OD�SROtWLFD��3HUR�OD�H[SHULHQFLD�GH�OD�KLVWRULD�QRV�HQVHxD�TXH�HVWiQ�FRQGHQDGRV�DO�IUDFDVR�\�TXH��VL�QR�OR�LPSHGLPRV��QRV�YHUHPRV�DUUDVWUDGRV�SRU�HOORV�D�XQ�WLHPSR�GH�SHQXULD�\�
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GHVJUDFLD�� (O� FDVR� GHO� 3DtV� 9DVFR�� TXH� VH� H[SRQH� FRQ� VHQWLGR� SURVSHFWLYR� HQ� ODV�SiJLQDV�TXH�VLJXHQ��DVt�OR�PXHVWUD�
���(/�3/$1�,%$55(7;(��81�352<(&72�6(&(6,21,67$�
(O� SODQ� ,EDUUHW[H�� SODVPDGR� HQ� HO� SUR\HFWR� GH� ©(VWDWXWR� 3ROtWLFR� GH� OD�&RPXQLGDG� GH� (XVNDGLª�� DSUREDGR� SRU� HO� 3DUODPHQWR� 9DVFR� \� UHFKD]DGR� SRU� HO�&RQJUHVR� GH� ORV� 'LSXWDGRV�� UH~QH� GRV� FDUDFWHUtVWLFDV� TXH� VRQ� HVHQFLDOHV� SDUD� SRGHU�HIHFWXDU�FXDOTXLHU�HMHUFLFLR�SURVSHFWLYR�DFHUFD�GH�VXV�HIHFWRV�HFRQyPLFRV��/D�SULPHUD��HV�TXH��WDO�FRPR�VH�KD�GHVWDFDGR�SRU�ORV�SRUW DYRFHV�GH�ORV�SDUWLGRV�3RSXODU�\�6RFLDOLVWD�HQ�HO�&RQJUHVR��� HO�SUR\HFWR�TXH�HVH�SODQ�HQFDUQD�FDUHFH�GH�HQFDMH�FRQVWLWXFLRQDO�HQ�(VSDxD� \�� SRU� HOOR�� QR� FRQVWLWX\H� VLQR� XQ� VXEWHUIXJLR� SDUD� HVWDEOHFHU� VX� YHUGDGHUR�REMHWLYR�� TXH� QR� HV� RWUR� TXH� HO� GH� GDU� VDWLV IDFFLyQ� D� OD� YLHMD� DVSLUDFLyQ� GHO�QDFLRQDOLVPR�YDVFR�\D� IRUPXODGD� SRU�6DELQR�$UDQD�� OD�©LQGHSHQGHQFLD�GH�(XVNHULDª�SDUD�©DLVODUQRV�GH�ORV�PDNHWRV�HQ�WRGRV�ORV�yUGHQHV�GH�OD�YLGD�«�\�WUDEDMDU�SDUD�'LRVª��<�OD�VHJXQGD��HV�TXH�WDO�LQGHSHQGHQFLD�QR�OR�VHUi�VyO R�GH�(VSDxD��VLQR�GHO�FRQMXQWR�GH�OD� 8QLyQ� (XURSHD�� GH� PDQHUD� TXH� HO� QXHYR� HVWDGR� YDVFR� TXHGDUi� H[FOXLGR� GH� HVWD�~OWLPD� \� DGTXLULUi� HO� HVWDWXV� GH� XQ� WHUFHU� SDtV VLQ� XQ� WUDWDPLHQWR� SUHIHUHQFLDO� R�GLIHUHQFLDGR��
(VWH� ~OWLPR� SXQWR� GHEH� VHU� WUDWDGR� FRQ� XQ� GHW DOOH� PD\RU�� SXHV�� GHVGH� OD�SHUVSHFWLYD� QDFLRQDOLVWD�� VH� DUJXPHQWD� TXH�� HQ� HO� FDVR� GH� VHFHVLyQ�� HO� 3DtV� 9DVFR�SHUPDQHFHUi� GHQWUR� GH� OD� 8QLyQ� (XURSHD�� (OOR� VH� UHODFLRQD� FRQ� OD� HVWDELOLGDG�LQVWLWXFLRQDO� TXH� DVHJXUD� HVD� VLWXDFLyQ�� XQD� HVWDELOLGDG� TXH� HV� IXQGDP HQWDO� SDUD�JDUDQWL]DU� OD�FRQWLQXLGDG�GH�ORV� LQWHUFDPELRV�H[WHULRUHV��FRQ�(VSDxD�\�FRQ�ORV�GHPiV�SDtVHV�GH� OD�8QLyQ��TXH�VRQ�HVHQFLDOHV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�HFRQRPtD�YDVFD��8QD�FRQWLQXLGDG�TXH��HQ�VHQWLGR� LQYHUVR��SRGUtD�YHUVH�VHULDPHQWH�FRPSURPHWLG D�VL�HO�3DtV�9DVFR�DGRSWDUD�XQ�HVWDWXV�DMHQR�DO�SURFHVR�GH�OD�XQLILFDFLyQ�HXURSHD��(VWR�HV�OR�TXH�KDQ�H[SUHVDGR��D�WUDYpV�GH�VX�RUJDQL]DFLyQ�SDWURQDO��ORV�HPSUHVDULRV�YDVFRV�DQWH�OD�SURSXHVWD� VHFHVLRQLVWD� GHO� OHKHQGDNDUL ,EDUUHW[H� FXDQGR� VHxDODQ� TXH� pVWD� ©DEUH� «�QXHYDV�LQFHUWLGXPEUHV�«�TXH�SXHGHQ�DFDEDU�DIHFWDQGR�D�ODV�GHFLVLRQHV�HPSUHVDULDOHV�GH� LQYHUVLyQ�� GH� XELFDFLyQ� \� GH� FRPSUD� \� D� ORV�PHUFDGRV� GH� GHVWLQR� \� FRQVXPR� GH�QXHVWURV�SURGXFWRVª���\�GH�DKt�TXH�VH�FRQFOX\D�TXH�©XQ�FXHVWLRQDPLHQWR�XQLODWHUDO�GH�ORV� PDUFRV� MXUtGLFRV� \� GH� DFWXDFLyQ� HVWDEOHFLGRV� SRGUtD� UHVXOWDU� FRQWUDSURGXFHQWHª ���$VLPLVPR�� HO� &tUFXOR� GH� (PSUHVDULRV� 9DVFRV� KD� GHVWDFDGR� WDPELpQ� TXH� OD� UHIHULGD�SURSXHVWD� ©JHQHUD� LPSRUWDQWHV� LQFHUWLGXPEUHVª�� \� TXH� SXHGH� VXSRQHU� ©OD�LPSRVLELOLGDG��SRU�OR PHQRV�D�PHGLR�SOD]R��GH�LQVHUFLyQ�SOHQD�HQ�(XURSDª�\�FRQGXFLU�D�©SRQHU�HQ�ULHVJR�OR�ORJUDGR��FRQ�HO�HVIXHU]R�GH�WRGRV��D�OR�ODUJR�GH�ORV�~OWLPRV�DxRVª ��
3RU�WDQWR��VH�HQWLHQGH�ELHQ�TXH�OD�SURSXHVWD�QDFLRQDOLVWD�LQFOX\D�OD�SDUDGRMD�GH�OD� VHFHVLyQ� FRQ� UHVSHFWR� D� (VSDxD� ²\�� HYHQWXDOPHQWH�� D� )UDQFLD² D� OD� YH]� TXH� OD�

� 9LG��HQ�HO�'LDULR�GH�6HVLRQHV�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV� ODV� LQWHUYHQFLRQHV�GH�0DULDQR�5DMR\�\�$OIUHGR�3pUH]�5XEDOFDED�HQ�HO�SOHQR�GHO���GH�IHEUHUR�GH������� &IU�� &RQIHEDVN� �������� ³'HFODUDFLyQ� LQVWLWXFLRQDO� GH� ORV� HPSUHVDULRV� YDVFRV� DQWH� OD� SURSXHVWD� GHO�/HKHQGDNDUL´��(O�&RUUHR�����GH�RFWXEUH�GH�������� &IU�� &�� 6HJRYLD� �������� ³(O� &tUFXOR� GH� (PSUHVDULRV� H[LJH� HO� PiV� HVWULFWR� UHVSHWR� D� OD� OHJDOLGDG�YLJHQWH´��(O�0XQGR����GH�RFWXEUH�GH�������
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DGKHVLyQ�D�OD�8QLyQ�(XURSHD�²D�OD�TXH�(VSDxD�\�)UDQFLD�SHUWHQHFHQ�\�FRQ�ODV�TXH��HQ�FRQVHFXHQFLD��HO�3DtV�9DVFR�VH�YHUtD�XQLILFDGR�HQ�HO�SODQR�SROtWLFR�\�HFRQyPLFR ²��<�HOOR� VH�YH� DGHPiV�FRPR�XQ� HOHPHQWR�GH� FRQWLQXLGDG� LQVWLWXFLRQDO��GH�PDQHUD�TXH� VH�VXSRQH�TXH�WDO�DGKHVLyQ�\D�HVWi�GDGD�\�TXH��D~Q�FXDQGR�HO�3DtV�9DVFR�SURFODPDUD�VX�LQGHSHQGHQFLD�� WDO� KHFKR�QR�SRQGUtD� HQ� FXHVWLyQ� VX�H[LVWHQFLD�FRPR�QDFLyQ�HXURSHD��FRPR�(VWDGR�PLHPEUR�GH�OD�8QLyQ��
(VWD� LGHD�PHUHFH�XQ�FRPHQWDULR�FUtWLFR��SXHV�H[SUHVD� OD�PD\RU�GH� ODV� IDODFLDV�GHO�DUJXPHQWR�QDFLRQDOLVWD�HQ�WRUQR�D�OD�VHFHVLyQ��(OOR�HV�DVt�GHELGR�D�TXH��GHQWUR�GHO�DFWXDO�PDUFR� MXUtGLFR±FRQVWLWXFLRQDO� HXURSHR� TXH� OD� &RQVWLWXFLyQ� (XURSHD� FRQVDJUD��QLQJ~Q�WHUULWRULR� UHJLRQDO�GH�FXDQWRV�VH� LQWHJUDQ�HQ�OD�8QLyQ�HVWi�YLQFXODGR�D�HOOD�GH�PDQHUD�LQGHSHQGLHQWH�GHO�(VWDGR�GHO�TXH�IRUPDQ�SDUWH��<��SRU�WDO�PRWLYR��OD�VHFHVLyQ�GH�XQR�GH�HOORV�GDUtD�OXJDU�D�VX�VHSDUDFLyQ�GH�OD�8QLyQ��HQ�OD�TXH�VyOR�SRGUtD�LQJUHVDU�WUDV HO� RSRUWXQR� SURFHVR� GH� QHJRFLDFLyQ�� XQ� SURFHVR� HQ� HO� TXH� SRGUtD� FKRFDU� FRQ� HO�YHWR� GHO� (VWDGR� VHFFLRQDGR� \� GH� FXDOTXLHUD� GH� ORV� GHPiV� (VWDGRV� PLHPEURV ��� 1R�VRUSUHQGH��HQ�HVWDV�FLUFXQVWDQFLDV��TXH�OD�&RPLVLyQ�(XURSHD��HQ�VHVLyQ�SDUODPHQWDULD�GHO� ��� GH� RFWXEUH� GH������� FRQWHVWDQGR�D�XQD�SUHJXQWD� GH� OD� HXURGLSXWDGD� VRFLDOLVWD�5RVD�'tH]�� VH� KD\D�SURQXQFLDGR� FRQ� SDUWLFXODU� FODULGDG� VREUH� HO� DVXQWR� TXH� DTXt� VH�H[DPLQD�� DO� VHxDODU� TXH� ©HO� 7UDWDGR� GH� OD�8(�QR� SXHGH� HQ�QLQJ~Q�FDVR� FRQVWLWXLU� OD�EDVH�MXUtGLFD�TXH�FXEUD�OD�LQLFLDWLYD�GHO�VHxRU�,EDUUHW[Hª���
$EXQGDQGR� HQ� HVWH� PLVPR� VHQWLGR�� SXHGH� VHxDODUVH� TXH� HQ� HO� PDUFR� GH� OD�QXHYD�&RQVWLWXFLyQ�(XURSHD��VH�H[FOX\H�OD�SRVLELOLGDG�GH�OD�VHSDUDFLyQ�GH�FXDOTXLHUD�GH� ODV� UHJLRQHV� GH� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ�� (OOR� OR� KD� GHVWDFDGR� FRQ�FODULGDG�� HQ�HO� HMHUFLFLR�GH� VX�FDUJR�FRPR�SUHVLGHQWH�GH� OD�&RPLVLyQ��5RPDQR�3URGL�FXDQGR��D�SUHJXQWDV�GH�OD�HXURGLSXWDGD�JDOHVD�(OXQHG�0RUJDQ��VHxDOD�TXH� ©FXDQGR�XQD�SDUWH�GHO�WHUULWRULR�GH�XQ�(VWDGR�PLHPEUR�GHMD�GH�SHUWHQHFHU�DO�(VWDG R�HQ�FXHVWLyQ��SRU�HMHPSOR�� SRUTXH� VH� FRQYLHUWD� HQ� XQ� SDtV� LQGHSHQGLHQWH�� ORV� 7UDWDGRV� FHVDUtDQ� GH�DSOLFDUVH� HQ� HVH� WHUULWRULR«� \� HO� QXHYR� SDtV� WHQGUtD� TXH� LQLFLDU� WRGRV� ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�VROLFLWDU�OD�DGKHVLyQ�D�OD�8QLyQ��XQD�GHFLVLyQ�TX H�HQ�FXDOTXLHU� FDVR� UHTXHULUtD� OD� UDWLILFDFLyQ� GH� ORV� SDUODPHQWRV� QDFLRQDOHV� GH� WRGRV� ORV�(VWDGRV�GH�OD�8QLyQ��XQD�YH]�TXH�VH�KXELHUD�DOFDQ]DGR�XQ�DFXHUGR�SRU�XQDQLPLGDG�HQ�HO� VHQR� GHO� &RQVHMR� (XURSHRª��� (Q� GHILQLWLYD�� OD� VHFHVLyQ� GH� XQD� FXDOTXLHUD� GH� ODV�UHJLRQHV�HXURSHDV�FRQ�UHVSHFWR�DO�(VWDGR�TXH�OD�DOEHUJD��VLQ�TXH�HOOR�GLHUD�OXJDU�D�VX�VHSDUDFLyQ� GH� OD� SURSLD� 8QLyQ� (XURSHD�� QR� HV� XQ� VXSXHVWR� FRQWHPSODGR� GHQWUR� GHO�HQWUDPDGR� MXUtGLFR±FRQVWLWXFLRQDO� GH� pVWD�� <�� HQ� FRQVHFXHQFLD�� ODV� SUHWHQVLRQHV� GHO�OHKHQGDNDUL ,EDUUHW[H�FRQ�VX�SUR\HFWR�VHFHVLRQLVWD�VRQ�VHQFLOODPHQWH�LQYLDEOHV��
3XHV� ELHQ�� VL� FRPR� RFXUUH� FRQ� HO� SODQ� ,EDUUHW[H VH� SUHWHQGH� OD� VHFHVLyQ��HQWRQFHV�DSDUHFHUiQ�XQDV�QXHYDV�IURQWHUDV�GHOLPLWDQGR�\�VHSDUDQGR�HO�iPELWR�GHO�3DtV�

� 9pDVH� SDUD� XQD� DUJXPHQWDFLyQ� GHWDOODGD� VREUH� HVWH� WHPD�� $�� 2UWHJD� \� -�0�� GH� $UHLO]D� ��������³(VFLVLyQ�\�SHUPDQHQFLD�HQ�OD�8(��$SUR[LPDFLyQ�D�XQ�PDUFR�WHyULFR�VLQ�SUHFHGHQWHV´��&ODYHV�GH�5D]yQ�3UiFWLFD�� Q�� ����� 0DU]R�� <� WDPELpQ� -�0�� $UHLO]D� �������� ³(O� UpJLPHQ� DQWL±VHFHVLyQ� GH� OD� 8QLyQ�(XURSHD´��&XDGHUQRV�GH�$O]DWH��Q������� &IU��6��3R]]L���������³/D�&RPLVLyQ�(XURSHD�UHFKD]D�OD�SURSXHVWD�VREHUDQLVWD�GH�,EDUUHW[H´��(O�3DtV�����GH�RFWXEUH�GH�������� &IU��(��$OMDULOOD���������³3URGL��ODV�UHJLRQHV�TXH�VH�LQGHSHQGLFHQ�VDOGUiQ�GH�OD�8(´��(O�0XQGR�����GH�DEULO�GH������
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9DVFR�GHO�HVSDFLR�HVSDxRO�\�HXURSHR��(O�EDODQFH�JOREDO�GH�XQ�DFRQWHFLPLHQWR�DVt�VHUi�QHFHVDULDPHQWH� QHJDWLYR� SDUD� ORV� FLXGDGDQRV� YDVFRV�� SXHVWR� TXH� WDOHV� FRQILQHV�LPSOLFDUiQ� XQ� SURIXQGR� FDPELR� LQVWLWXFLRQDO� \�� FRQ� pO�� ORV� WUHV� WLSRV� GH� FRVWHV�VLJXLHQWHV��
� (Q� SULPHU� OXJDU�� ORV TXH� VH� GHULYD� GLUHFWDPHQWH� GH� OD� DSDULFLyQ� GH� ODV�UHIHULGDV� IURQWHUDV�� GDQGR� OXJDU� D� XQ� HQFDUHFLPLHQWR� GH� ODV� H[SRUWDFLRQHV�YDVFDV� ²DO� WHQHU� TXH� SDJDU� DUDQFHOHV� \� DO� WHQHU� TXH� DVXPLU� FRVWHV� GH�WUDQVDFFLyQ² \��SRU�WDQWR��D�VX�UHGXFFLyQ��$�HOOR�VH�DxDGLUiQ� ODV�HVWUDWHJLDV�GH�GHVORFDOL]DFLyQ�TXH�DOJXQDV�HPSUHVDV�HPSUHQGHUiQ�SDUD�WUDWDU�GH�HOXGLU�HVRV�FRVWHV�\��VREUH�WRGR��SDUD�WUDWDU�GH�SUHVHUYDU�VXV�PHUFDGRV�HQ�HO�UHVWR�GH�(VSDxD��
� (Q�VHJXQGR�WpUPLQR��ORV�TXH�QDFHQ�GH�OD�QHFHVLGDG�GH�DVXPLU�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�HVWDWDOHV�HQ�ODV�TXH�VH�H[SUHVD�OD�VREHUDQtD� ²HV�GHFLU��ODV�UHODFLRQHV� LQWHUQDFLRQDOHV�� OD� GHIHQVD�� HO� VLVWHPD� MXGLFLDO� \� OD� VXSHUYLVLyQ�GHO� VLVWHPD� ILQDQFLHUR²�� DVt� FRPR� GHO� VRVWHQLPLHQWR� GHO� HVWDGR� GHO�ELHQHVWDU�� OR� TXH� KD� GH� WUDGXFLUVH� HQ� XQD� HOHYDFLyQ� GH� ODV� FDUJDV� ILVFDOHV�SDUD�ORV�UHVLGHQWHV�HQ�HO�WHUULWRULR�YDVFR�
� <�HQ�WHUFHU�OXJDU��ORV�TXH�HPHUJHQ�GHO�QHFHVDULR�DEDQGRQR�GHO�(XUR�FRPR�SDWUyQ� PRQHWDULR�� GDQGR� OXJDU� D� XQD� LPSRUWDQWH� LQHVWDELOLGDG�PDFURHFRQyPLFD�TXH�DKRQGDUi��DO�PHQRV� GXUDQWH�FLHUWR�WLHPSR��ORV�HIHFWRV�FUtWLFRV�GH�OD�UHGXFFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD��
���(/�&267(�'(�/$6�)5217(5$6�
/DV�IURQWHUDV��GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��VHSDUDQ�PiV�TXH�XQHQ��SXHVWR�TXH� ORV�PHUFDGRV� TXH� GHOLPLWDQ� JR]DQ� VLHPSUH� GH� XQD� FLH UWD� SURWHFFLyQ� DUDQFHODULD��LQFOXVR� HQ� XQ� iPELWR� OLEHUDO� FRPR� HO� GH� OD� 8QLyQ� (XURSHD�� $GHPiV�� DWUDYHVDUODV�VXSRQH� DVXPLU� FRVWHV� GH� WUDQVDFFLyQ� TXH� VH� FRQFUHWDQ� HQ� OD� JHVWLyQ� GHO� SDSHOHR�IURQWHUL]R�� ODV� SDUDGDV� GH� LQVSHFFLyQ� GH� ODV� PHUFDQFtDV�� ORV� VHJXURV� R ODV� SRVLEOHV�YDULDFLRQHV�HQ�ORV�WLSRV�GH�FDPELR�GH�ODV�PRQHGDV��/D�LQFLGHQFLD�GH�WDOHV�FRVWHV�VHUi�WDQWR�PD\RU�FXDQWR�PiV�LQWHQVDV�VHDQ�ODV�UHODFLRQHV�GH�OD�UHJLyQ�FRQ�OD�HFRQRPtD�GH�OD�TXH� VH� VHSDUD�� /RV� HVWXGLRV� GH� TXH� GLVSRQHPRV� D� HVWH� UHVSHFWR� FRQFOX\ HQ� TXH� OD�UHODFLyQ�FRPHUFLDO�GHO�3DtV�9DVFR�FRQ�ODV�RWUDV�UHJLRQHV�GH�(VSDxD�HV��FRPR�DQWHV�VH�KD�YLVWR��PiV�GH����YHFHV�PiV�LQWHQVD�TXH�FRQ�FXDOTXLHU�RWUR�SDtV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�GH�WDPDxR�\�GLVWDQFLD����<�HOOR�VH�GHEH�SULQFLSDOPHQWH�D�TXH�VH�FRPSD UWH�XQ�PLVPR� LGLRPD�� XQDV� PLVPDV� LQVWLWXFLRQHV�� XQ� PLVPR� UpJLPHQ� FRPHUFLDO� \� XQD�FRQWLJ�LGDG�HQ�FXDQWR�D�ORV�OtPLWHV�WHUULWRULDOHV��

�� (Q�HO�PLVPR�VHQWLGR� DSXQWDQ� ORV� WUDEDMRV�GH�$��0LQRQGR���������³&RPHUFLR� LQWHUQDFLRQDO�\�HIHFWR�IURQWHUD�HQ�HO�3DtV�9DVFR´��5HYLVWD�GH�(FRQRPtD�$SOLFDGD��Q������\�GH�6��*LO�3DUHMD��5��/ORUFD�9LYHUR�\�-�$�� 0DUWtQH]� 6HUUDQR� �������� ³(O� VHVJR� HVSDxRO� GHO� FRPHUFLR� YDVFR´�� LQFOXLGR� HQ� 0�� %XHVD� �(G�����������(FRQRPtD�GH� OD� VHFHVLyQ��(O�SUR\HFWR�QDFLRQDOLVWD�\� HO�3DtV�9DVFR��(G�� ,QVWLWXWR�GH�(VWXGLRV�)LVFDOHV��0DGULG�
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8QD�LGHD�PiV�GHVFULSWLYD�GH�OR�DQWHULRU��OD�SURSRUFLRQDQ�ORV�GDWRV�GHO�FRPHUFLR�H[WHULRU�YDVFR��(Q�ORV�DxRV�UHFLHQWHV��GHO WRWDO�GH�ODV�H[SRUWDFLRQHV��XQ����SRU�����VH�KDQ� GLULJLGR� DO� UHVWR� GH� (VSDxD�� RWUR� ��� SRU� ���� D� ORV� GHPiV� SDtVHV� GH� OD� 8QLyQ�(XURSHD��\�HO����SRU�����UHVWDQWH�DO�UHVWR�GHO�PXQGR��&RQ�UHVSHFWR�D�ODV�LPSRUWDFLRQHV��ORV� SRUFHQWDMHV� VRQ�� UHVSHFWLYDPHQWH�� GHO� ���� HO� ��� \� HO� ��� SRU� �����'LFKR� HQ� RWUDV�SDODEUDV��HO����SRU�����GH�ODV�WUDQVDFFLRQHV�FRPHUFLDOHV�H[WHUQDV�GHO�3DtV�9DVFR�WLHQHQ�OXJDU�GHQWUR�GHO�HVSDFLR�HXURSHR�\��HQ�HVWH�iPELWR��HVHQFLDOPHQWH�HQ�HO�HVSDxRO�
3RU�WDQWR��VH�SXHGH�FRQFOXLU�TXH�ORV�IOXMRV� FRPHUFLDOHV�GHO�3DtV�9DVFR�GHQWUR�GH�(VSDxD�VRQ�GH�PX\�GLItFLO�VXVWLWXFLyQ��\�TXH��HQ�HO�FDVR�GH�VHFHVLyQ��VLJXLHQGR�OD�VHQGD�GH� RWUDV� H[SHULHQFLDV� HXURSHDV�� FRPR� ODV� GH� ODV� DQWLJXDV� UHS~EOLFDV� VRYLpWLFDV� R�\XJRVODYDV�� \� WDPELpQ� OD� GH� &KHFRVORYDTXLD�� VX� UH GXFFLyQ� FRUUHUi� SDUHMD� D� XQD�UHOHYDQWH�FDtGD�GH�OD�SURGXFFLyQ�GRPpVWLFD��VHJ~Q�VHxDODUp�XQ�SRFR�PiV�DGHODQWH�
/RV� HIHFWRV� GHO� VXUJLPLHQWR� GH� ODV� IURQWHUDV� VH� DFDEDUiQ�PRGHODQGR�� SRU�RWUD�SDUWH�� HQ� IXQFLyQ� GH� ORV� FRPSRUWDPLHQWRV� TXH� DGRSWHQ� ORV� DJHQWHV� HPS UHVDULDOHV� DO�DGHFXDU�VXV�HVWUDWHJLDV�FRPSHWLWLYDV�D� OD�QXHYD�VLWXDFLyQ�LQVWLWXFLRQDO�TXH�VXUMD�GH� OD�VHFHVLyQ�� 3RU� HOOR�� WLHQH� LQWHUpV� FRQRFHU� FyPR� SHUFLEHQ� ORV� HPSUHVDULRV� YDVFRV� HO�SODQWHDPLHQWR�TXH�KD�LGR�IRUPXODQGR�HO�*RELHUQR�9DVFR�GHVGH�VHSWLHPEUH�G H������HQ�WRUQR�D�VX�SUR\HFWR�SROtWLFR��8QD�HQFXHVWD�UHDOL]DGD��D�HVWH�UHVSHFWR��VREUH�HO�PLOODU�GH�HPSUHVDV� QR� ILQDQFLHUDV�PHGLDQDV� \� JUDQGHV� TXH� H[LVWHQ� HQ� HO� 3DtV�9DVFR�� FRQ� XQD�PXHVWUD� OLPLWDGD� DXQTXH� VXILFLHQWHPHQWH� UHSUHVHQWDWLYD�� GH� HOODV�� FRQGXFH� D XQRV�UHVXOWDGRV�TXH�SHUPLWHQ�GHVWDFDU�OR�TXH�VLJXH ���
� (Q�SULPHU� OXJDU��HVDV�HPSUHVDV�VH�HQFXHQWUDQ�HVWUHFKDPHQWH�YLQFXODGDV�DO�PHUFDGR�QDFLRQDO� HVSDxRO��KDVWD�HO�SXQWR�GH�TXH�XQD�EXHQD�SDUWH�GH�HOODV�FXHQWDQ� FRQ� LQVWDODFLRQHV� SURGXFWLYDV� \� GH� GLVWULEXFLyQ GHQWUR� GH� pO��DGHPiV�GH�ODV�ORFDOL]DGDV�HQ�HO�3DtV�9DVFR��
� (Q� VHJXQGR� WpUPLQR�� GXUDQWH� ORV� ~OWLPRV� DxRV�� HQ� ODV� GHFLVLRQHV� GH�LQYHUVLyQ� \� ORFDOL]DFLyQ� GH� HVWDV� HPSUHVDV�� PiV� DOOi� GH� ORV� IDFWRUHV�KDELWXDOHV�GH�GHPDQGD��FDPELR�WHFQROyJLFR�\�FRVWH�GHO�FDSLW DO��KD�HMHUFLGR�XQD�LQIOXHQFLD�DSUHFLDEOH�WDQWR�HO�WHUURULVPR�FRPR�OD�VLWXDFLyQ�SROtWLFD�GH�OD�UHJLyQ��HOHPHQWRV�pVWRV�TXH��HQ�DOUHGHGRU�GH�XQ�WHUFLR�GH�ORV�FDVRV��OHV�KDQ�LQGXFLGR�D�WUDVODGDUVH�D�RWUDV�UHJLRQHV��
� (Q�WHUFHU�OXJDU��ORV�GLUHFWLYRV�HPSUHVDUL DOHV�GHVWDFDQ�TXH�HO�SODQ�,EDUUHW[HOHV� DIHFWD� QHJDWLYDPHQWH�� GH� PDQHUD� TXH� FRQVLGHUDQ� QR� VyOR� TXH� VX�FRQVHFXFLyQ� SXHGH� SHUMXGLFDU� D� VXV� QHJRFLRV�� VLQR� TXH� OR� \D� KD� KHFKR��LQFOXVR�DQWHV�GH�VX�WUDPLWDFLyQ�SDUODPHQWDULD��
� <�� SRU� ~OWLPR�� FRPR� FRQVHFXHQFLD� GH OR� DQWHULRU�� HQ� FXDWUR� GH� FDGD� GLH]�HPSUHVDV�VH�KD�HPSH]DGR�\D�XQ�SURFHVR�IRUPDO�R�LQIRUPDO�GH�HYDOXDFLyQ�GH�

�� 9pDVH�� SDUD�HO�GHWDOOH� FXDQWLWDWLYR��0��%XHVD�� -��+HLMV��7��%DXPHUW�\�0��0DUWtQH]�3HOOLWHUR� ��������³/DV� HPSUHVDV� GHO�3DtV�9DVFR� DQWH� OD� VHFHVLyQ´�� LQFOXLGR� HQ�0��%XHVD� �(G��� �������� (FRQRPtD�GH� OD�VHFHVLyQ«�� RS�� FLW� (Q� HO� PLVPR� VHQWLGR�� FRQ� UHIHUHQFLD� D� ODV� SHTXHxDV� HPSUHVDV�� SXHGH� YHUVH� OD�HQFXHVWD�GH�$7$���������$XWyQRPRV�9DVFRV��FRQVHFXHQFLDV�GHO�3ODQ�,EDUUHW[H��9DORUDFLyQ�HFRQyPLFD�\�SROtWLFD��)HGHUDFLyQ�1DFLRQDO�GH�7UDEDMDGRUHV�$XWyQRPRV��0DGULG�
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OD� HVWUDWHJLD� IXWXUD�� FRQWHPSOiQGRVH� YDULDV� SRVLELOLGDGHV�� HQWUH� ODV� TXH� OD�PiV� FLWDGD� HV� HO� DEDQGRQR� GHO� 3DtV� 9DVFR� PHGLDQWH� HO� WUDVODGR� GH� OD�DFWLYLGDG� SURGXFWLYD� R� GH� OD� VHGH� VRFLDO� D� RWUDV� UHJLRQHV� GH� (VSDxD�� (VWD�RSFLyQ��TXH�VH�SODQWHD�OD�FXDUWD�SDUWH�GH�ODV�HPSUHVDV�PHGLDQDV�\�JUDQGHV��SXHGH�GDU�OXJDU�D�XQ�HIHFWR�GLUHFWR�GH�UHGXFFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�GH�OD�UHJLyQ�HTXLYDOHQWH�DO����SRU ����GHO�3,%�
3XHGH� HIHFWXDUVH� XQD� HVWLPDFLyQ� FXDQWLWDWLYD� GH� ORV� HIHFWRV� TXH�� VREUH� OD�SURGXFFLyQ� \� HO� HPSOHR�� VH� GHULYDUiQ� GH� OD� VHFHVLyQ ���� 3RU� OR� TXH� DO� FRPHUFLR� VH�UHILHUH�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HO� JUDYDPHQ� DUDQFHODULR� PHGLR� FRQ� HO� TXH� OD�8QLyQ� (XURSHD� SURWHJH� VX� PHUFDGR� HV� GHO� RUGHQ� GHO� ���� SRU� ����� FRQ� OR� TXH� ODV�H[SRUWDFLRQHV� YDVFDV� TXH� VH� RULHQWDQ� KDFLD� pO� H[SHULPHQWDUiQ� XQ� LQFUHPHQWR� HQ� VXV�SUHFLRV�HTXLYDOHQWH�D�GLFKD�SURWHFFLyQ��$GHPiV��ODV�DFWLYLGDGHV�FRPHUFLDOHV�H[WHULRUHV�GH�ODV�HPSUHVDV YDVFDV�YHUiQ�HOHYDUVH�VXV�FRVWHV�GH�WUDQVDFFLyQ��SXGLpQGRVH�XWLOL]DU�D�HVWH� UHVSHFWR�ODV�HVWLPDFLRQHV�TXH�VREUH�HVWH�WHPD�KD�UHDOL]DGR�OD�2&'(��GH�DFXHUGR�FRQ� ODV� FXDOHV�� HQ� ORV� SDtVHV� GH� PD\RU� QLYHO� GH� GHVDUUROOR�� ODV� UHJODPHQWDFLRQHV�DGXDQHUDV� WLHQHQ� XQD� LQFLGHQFLD� GH� HQWUH� HO� �� \� HO� �� SRU� ���� DG� YDORUHP \� ODV�UHWHQFLRQHV�IURQWHUL]DV�RWUD�GH�HQWUH�HO���\�HO���SRU������<�VXPDQGR�DPERV�FRQFHSWRV�VH�REWLHQH�XQD�LQFLGHQFLD�VREUH�ORV�SUHFLRV�TXH�RVFLOD�HQWUH�XQD�HOHYDFLyQ�PtQLPD�GHO�����SRU�����\�RWUD�Pi[LPD�GHO������SRU�����
3XHV�ELHQ��FRQVLGHUDQGR�TXH�OD�VHQVLELOLGDG�GH�OD�GHPDQGD�D�ODV�HOHYDFLRQHV�GH�SUHFLRV� ²OR� TXH� ORV� HFRQRPLVWDV� VROHPRV� OODPDU� HODVWLFLGDG² RVFLOD�� VHJ~Q� ORV�HVWXGLRV� GLVSRQLEOHV� SDUD� (VSDxD�� HQWUH� ±��� ��� \� ±�����²OR� TXH� VLJQLILFD� TXH� XQDVXELGD�GH�SUHFLRV�GHO���SRU�����VH�SODVPD�HQ�XQD�UHGXFFLyQ�GH�ODV�YHQWDV�GH�HQWUH�HO������\�HO������SRU����²��SXHGH�HVWDEOHFHUVH��FRPR�VH�VHxDOD�HQ�HO�FXDGUR����TXH��HQ�HO�WHUUHQR�FRPHUFLDO��OD�SpUGLGD�GH�PHUFDGRV�RVFLODUi�HQWUH�HO������\�HO�������SRU���� GH�ODV�H[SRUWDFLRQHV��<�HOOR�HV�HTXLYDOHQWH�D�XQD�UHGXFFLyQ�GHO�3,%�GH�HQWUH�HO������\�HO�������SRU�����
$� HVWD� SpUGLGD� GH� PHUFDGRV� VH� WLHQH� TXH� DxDGLU� HO� HIHFWR� GH� ODV�GHVORFDOL]DFLRQHV� GH� LQVWDODFLRQHV� SURGXFWLYDV� TXH� RFDVLRQDUiQ� ODV� HPSUHVDV� TXH�GHMDUiQ�HO�3DtV�9DVFR�� WDO�FRPR�DQWHV�VH�KD�VHxDODGR��8QDV�GHVORFDOL]DFLRQHV�TXH��GH�DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� HQFXHVWD� \D� DOXGLGD�� VH� SODVPDUiQ� HQ� XQD� FDtGD�DGLFLRQDO�GHO����SRU�����HQ�HO�3,%��(Q�FRQVHFXHQFLD��HO�HIHFWR�WRWDO�GH�ORV�IHQyPHQRV�GHVFULWRV�VH�FLIUD�HQ�XQD�UHGXFFLyQ�GHO�SURGXFWR�UHJLRQDO�TXH�SXHGH�RVFLODU�HQWUH�HO����\�DOJR�PiV�GHO����SRU������/yJLFDPHQWH��XQD�FDtGD�DVt�GH� OD�DFWLYLGDG�HFRQyPLFD�VH�OOHYDUi� SRU� GHODQWH� D� XQ� EXHQ� Q~PHUR� GH� SXHVWRV� GH� WUDEDMR�� GH� PDQHUD� TXH� ORV�GHVHPSOHDGRV�DGLFLRQDOHV�D�ORV�DFWXDOPHQWH�H[LVWHQWHV�VHUiQ�FRPR�PtQLPR����������\�SXHGHQ�OOHJDU�KDVWD����������/D�WDVD�GH�SDUR��HQWRQFHV��VH�HOHYDUi�VREUH�VX�QLYHO�DFWXDO�²FHUFDQR�DO���SRU����² KDVWD�PiV�GHO����SRU������ H� LQFOXVR�� VL� OD� FULVLV� OOHJD�D�VX�H[WUHPR��GHO����SRU������(O�3DtV�9DVFR�UHJUHVDUi�DVt�D�XQD�VLWXDFLyQ�SHRU�LQFOXVR�TXH�OD� TXH� VH� YLYLy� HQ� ORV� SULPHURV� DxRV� RFKHQWD�� FXDQGR� D� OD� GHYDVWDGRUD� DFFLyQ� GHO�WHUURULVPR�VH�VXPDURQ�ORV�HIHFWRV�GH�OD�UHFRQYHUVLyQ�LQGXVWULDO��

�� 9pDVH� SDUD� HO� GHWDOOH� GH� ORV� FiOFXORV� TXH� VLJXHQ��0��%XHVD� �������� ³(FRQRPtD� GH� OD� VHFHVLyQ�� ORV�FRVWHV� GH� OD� µQR±(VSDxD¶� HQ� HO� 3DtV� 9DVFR´�� LQFOXLGR� HQ� 0�� %XHVD� �(G��� �������� (FRQRPtD� GH� OD�VHFHVLyQ«��RS��FLW�
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&XDGUR� ���(VFHQDULRV� GH� UHGXFFLyQ� HQ� OD� DFWLYLGDG� \� HO� HPSOHR� FRPR� UHVXOWDGR�GH� OD�FDtGD�GH�ODV�H[SRUWDFLRQHV�\�GH�OD�GHVORFDOL]DFLyQ�GH�HPSUHVDV�&RQFHSWRV +LSyWHVLV�PtQLPD +LSyWHVLV�LQWHUPHGLD +LSyWHVLV�Pi[LPD>�@�3pUGLGD�GH�PHUFDGRV�GH�H[SRUWDFLyQ�����GHO�3,%� ���� ���� �����>�@�'HVORFDOL]DFLyQ�LQGXVWULDO����GHO�3,%� ����� ����� �����>�@� �>�@���>�@�727$/����GHO�3,%� ����� ����� �����>�@�(TXLYDOHQFLD�HQ�SXHVWRV�GH�WUDEDMR ������� ������� �������7DVD�GH�GHVHPSOHR����GH�OD�SREODFLyQ�DFWLYD�� ����� ����� �����)XHQWH��(ODERUDFLyQ�SURSLD�
���(/�&267(�'(�/$�)250$&,Ï1�'(�81�18(92�(67$'2�
(O�VHJXQGR�WLSR�GH�FRVWHV�DO�TXH�VH�KD�DOXGLGR�FRQ�DQWHULRULGDG�HV�HO�UHIHUHQWH�D�OD� DVXQFLyQ�GH� ODV� FRPSHWHQFLDV� HVWDWDOHV�� /D� VHFHVLyQ�GHO�3DtV�9DVFR�� HQ�HO� FDVR�GH�TXH� VH� SURGXMHUD� SDUD� VDWLVIDFHU� ODV� DVSLUDFLRQHV� GHO� QDFLRQDOLVPR�� GDUtD� OXJDU� D� OD�IRUPDFLyQ�GH�XQ�QXHYR�(VWDGR�\��SRU�WDQWR��D�OD�QHFHVLGDG�GH�GHVDUUROODU��SRU�SDUWH�GHO�*RELHUQR�9DVFR�� ODV� FRPSHWHQFLDV� HQ� ODV�TXH� VH� H[SUHVD� OD� VREHUDQtD� QDFLRQDO��(VDV�FRPSHWHQFLDV�DOXGHQ��SULQFLSDOPHQWH��D�ODV�IXQFLRQHV�FOiVLFDV�GHO�(VWDGR�²FRPR�VRQ�OD� JHVWLyQ� GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�� OD� GHIHQVD� QDFLRQDO� \� OD� UHJXODFLyQ� H�LQWHUYHQFLyQ�PRQHWDULD�\�HFRQyPLFD² \�D�ODV�SURSLDV�GHO�(VWDGR�GHO�%LHQHVWDU�TXH�VH�FRQFUHWDQ� HQ� HO� VRVWHQLPLHQWR� GH� OD� 6HJXULGDG� 6RFLDO�� $FWXDOPHQWH�� FRPR� VH� YHUi�VHJXLGDPHQWH�� HO� VDOGR� HQWUH� ORV� JDVWRV� TXH�� VLHQGR� LPSXWDEOHV� DO� 3DtV� 9DVFR�� VRQ�DVXPLGRV�SRU�HO�(VWDGR�HVSDxRO��\�ORV�LQJUHVRV�TXH�HVWH�~OWLPR�REWLHQH�HQ�OD�UHJLyQ��HV�IDYRUDEOH� SDUD� ORV� FLXGDGDQRV� YDVFRV�� eV WRV� WHQGUtDQ� DVt� TXH� UHQXQFLDU� D� VX�SULYLOHJLDGD� VLWXDFLyQ� ²TXH� VH� GHULYD� VREUH� WRGR� GHO� VLVWHPD� GH� &RQFLHUWR�(FRQyPLFR² \��FRQ�HOOR��D� OD� WUDQVIHUHQFLD�QHWD�GH�UHFXUVRV�TXH�UHFLEHQ�GHO�UHVWR�GH�(VSDxD�
&RQ� ORV� GDWRV� TXH� VH� UHFRJHQ� HQ� HO� FXDGUR� ��� HQ� FX\D HVWLPDFLyQ� VH� KDQ�XWLOL]DGR� FULWHULRV� HVWULFWDPHQWH� DFDGpPLFRV�� VH� SXHGH� HVWDEOHFHU� HO� EDODQFH� GH� HVWH�DVXQWR����&RPR�SXHGH�YHUVH�� HO� FRVWH� DWULEXLEOH� DO�3DtV�9DVFR�SRU� HO� HMHUFLFLR�GH� ODV�IXQFLRQHV� GHO� (VWDGR� VH� DSUR[LPD� D� ORV� ������PLOORQHV� GH� HXURV�� VHJ ~Q� ORV� ~OWLPRV�GDWRV� GLVSRQLEOHV� SDUD� ������ 6H� WUDWD�� SULQFLSDOPHQWH�� GHO� VRVWHQLPLHQWR� GH� ODV�UHODFLRQHV� LQWHUQDFLRQDOHV�\�GH� OD�GHIHQVD�QDFLRQDO��DVt�FRPR��FRQ�XQ�WRQR�PHQRU��GH�ODV� FRPSHWHQFLDV� HQ� PDWHULD� GH� LQWHUYHQFLyQ� VREUH� DOJXQRV� VHFWRUHV� SURGXFWLY RV��SURWHFFLyQ� VRFLDO� \� RWUDV�� $� HVH� JDVWR� VH� DxDGH� HO� GH� OD� 6HJXULGDG� 6RFLDO� ²SULQFLSDOPHQWH�HQ�SHQVLRQHV�\��FRQ�PHQRV�LQFLGHQFLD��HQ�SUHVWDFLRQHV�SRU�LQFDSDFLGDG��GHVHPSOHR� \� RWUDV� LQFLGHQFLDV² FX\D� FXDQWtD�� VXSHULRU� D� ORV� ������PLOORQHV�� HV� D~Q�PD\RU� TXH� OD� DQWHULRU�� (Q� WRWDO�� ORV� JDVWRV� TXH� VHUtD� QHFHVDULR� UHDOL]DU� SDUD� TXH� HO�*RELHUQR� 9DVFR� IXHUD� HO� GH� XQ� QXHYR� (VWDGR� VH� HVWDEOHFHQ� HQ� ������� PLOORQHV� GH�HXURV�

�� (O� GHWDOOH� GH� ODV� HVWLPDFLRQHV� VH� HQFXHQWUD� HQ� HO� WUDEDMR� GH� $�� 8WULOOD� �������� ³(VWLPDFLyQ� GH� ODV�LPSOLFDFLRQHV�VREUH�HO�VHFWRU�S~EOLFR�GH�XQD�DOWHUQDWLYD�VHFHVLRQLVWD�HQ�HO�3DtV�9DVFR´��LQFOXLGR�HQ�0��%XHVD��(G�����������(FRQRPtD�GH�OD�VHFHVLyQ«��RS��FLW�
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3DUD� FRPSHQVDU� HVWRV� JDVWRV�� HO� (VWDGR� HVSDxRO� UHFLEH� DFWXDOPHQWH� GHO� 3DtV�9DVFR�XQRV�LQJUHVRV�GH�������PLOORQHV�GH�HXURV��GH�ORV�TXH�OD�PD\RU�SDUWH� ²PiV�GH������² FRUUHVSRQGHQ�D� ODV�FRWL]DFLRQHV�TXH�ODV�HPSUHVDV�\�ORV�WUDEDMDGRUHV�LQJUHVDQ�HQ�OD�FDMD�~QLFD�GH�OD�6HJXULGDG�6RFLDO��\�HO�UHVWR�FRUUHVSRQGHQ�D�ORV�LPSXHVWRV�TXH�VH�UHFDXGDQ� SRU� OD� $JHQFLD� 7ULEXWDULD� ²������ PLOORQHV² \� DO� FXSR� TXH�� FRPR�FRQVHFXHQFLD� GHO� VLVWHPD� GH� &RQFLHUWR� (FRQyPLFR�� SDJDQ� HO� *RELHUQR� 9DVFR� \� ODV�'LSXWDFLRQHV�)RUDOHV�²������PLOORQHV²��3RU�WDQWR��HVD�FRPSHQVDFLyQ�HV�VyOR�SDUFLDO��SXHV�SDUD�ILQDQFLDU�WRGR�HO�JDVWR�IDOWDQ ������PLOORQHV�GH�HXURV�TXH�DFWXDOPHQWH�SRQH�GLUHFWDPHQWH� HO�(VWDGR� \� TXH� FRQVWLWX\HQ� XQD� WUDQVIHUHQFLD� GH� UHFXUVRV� KDFLD� HO�3DtV�9DVFR�TXH�VH�UHDOL]D�GHVGH�HO�UHVWR�GH�(VSDxD�
(VWD�~OWLPD�FLIUD�VH�FRQWDELOL]DUtD�FRPR�XQ�H[FHVR�GH�JDVWRV�S~EOLFRV�VREUH�O RV�LQJUHVRV��HQ�HO�FDVR�GH�TXH�HO�3DtV�9DVFR�VH�LQGHSHQGL]DUD�GH�(VSDxD��'LFKR�HQ�RWUDV�SDODEUDV��HO�QXHYR�(VWDGR�YDVFR�WHQGUi�TXH�DVXPLU�XQ�GpILFLW�S~EOLFR�PX\�LPSRUWDQWH�QDGD�PiV� LQLFLDU� VX� IXQFLRQDPLHQWR��XQ�GpILFLW�GHO�RUGHQ�GHO�����SRU�����GHO�3,%�� ORTXH�GHEH��FRQVLGHUDUVH��FRPR��LQVRVWHQLEOH��VL��QRV��DWHQHPRV��D�ORV�FULWHULRV��KDELWXDOHV�HQ�OD &XDGUR����(VWLPDFLyQ�GHO�FRVWH�GH�ODV�FRPSHWHQFLDV�HVWDWDOHVHQ�HO�3DtV�9DVFR��$xR������&RQFHSWRV 0LOORQHV�GH�¼����*DVWRV�FRUUHVSRQGLHQWHV�D�ODV�IXQFLRQHV HVWDWDOHV� �����$VXQWRV�([WHULRUHV�\�RWURV�6HUYLFLRV�3~EOLFRV�*HQHUDOHV �����'HIHQVD �����2UGHQ�3~EOLFR�\�6HJXULGDG ���,QWHUYHQFLyQ�HQ�VHFWRUHV�HFRQyPLFRV ���3URWHFFLyQ�6RFLDO ���2WUDV�IXQFLRQHV �������*DVWRV�FRUUHVSRQGLHQWHV�D�OD�6HJXULGDG�6RFLDO� �������� ��������7RWDO�JDVWRV�HVWDWDOHV�LPSXWDEOHV�DO�3DtV�9DVFR ����������,QJUHVRV�GHO�(VWDGR�HQ�HO�3DtV�9DVFR� �����&RWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO �����,PSXHVWRV�UHFDXGDGRV�SRU�HO�(VWDGR�� �����&XSR�D�SDJDU�SRU�HO�*RELHUQR�9DVFR �����&RPSHQVDFLRQHV�HQWUH�$GPLQLVWUDFLRQHV� ± ������ ���±����6XSHUiYLW�����R�'pILFLW��±��GHO�*RELHUQR�9DVFR� ± �����3UR�PHPRULD��'pILFLW�FRPR�SRUFHQWDMH�GHO�3,% ± ����)XHQWH��(ODERUDGR�D�SDUWLU�GH�ODV�HVWLPDFLRQHV�GH�8WULOOD���������&RUUHVSRQGLHQWHV�D�UHWHQFLRQHV�GH�LPSXHVWRV�GLUHFWRV�GH�QR�UHVLGHQWHV��,9$�\�GHSyVLWRV�ILVFDOHV�GH�LPSXHVWRV�HVSHFLDOHV�

YDORUDFLyQ� GHO� JUDGR� GH� VDQHDPLHQWR� GH� ODV� ILQDQ]DV�S~EOLFDV��<� VL� QR� HV� VRVWHQLEOH��HQWRQFHV�VyOR�FDEH�XQD�SROtWLFD�GH�DXPHQWR�GH�ORV�LQJUHVRV� ²OR�TXH�VXSRQH�HOHYDU�ORV�LPSXHVWRV�\�FRWL]DFLRQHV�VRFLDOHV² R�GH�UHGXFFLyQ�GH�ORV�JDVWRV�²OR�TXH�HTXLYDOH�D�HPSHRUDU� ORV�VHUYLFLRV�S~EOLFRV�� LQFOXLGDV�ODV�WUDQVIHUHQFLDV�D� ODV�IDPLOLDV ² R�DPEDV�FRVDV�D�OD�YH]��(Q�FRQVHFXHQFLD��SRU�XQD�X�RWUD�YtD��ORV�FLXGDGDQRV YDVFRV�YHUiQ�FyPR�GLVPLQX\H�VX� UHQWD�GLVSRQLEOH�\�HPSHRUD� VX�QLYHO�GH�YLGD�SDUD�GDU� VDWLVIDFFLyQ� D� ODV�SUHWHQVLRQHV�HVWDWDOLVWDV�GHO�QDFLRQDOLVPR�
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8Q�DVSHFWR�SDUWLFXODUPHQWH�UHOHYDQWH�GHO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�HVWDWDOHV�HV� HO� UHIHULGR� DO� VRVWHQLPLHQWR� GHO� (VWDGR� GHO� %LHQHVWDU� TXH� VH� FRQFUHWD�� GH�PDQHUD�HVSHFLDO�� HQ� HO� VLVWHPD� GH� 6HJXULGDG� 6RFLDO�� 'H� pO� GHSHQGHQ� ODV� SUHVWDFLRQHV�HFRQyPLFDV�TXH� UHFLEHQ� ORV�JUXSRV�GH�SREODFLyQ� VXEVLGLDGRV�� FRPR� VRQ� ORV�SDUDGRV��ORV� LQFDSDFLWDGRV� WHPSRUDOPHQWH�SDUD�GH VDUUROODU� VX� WUDEDMR�� ODV�PXMHUHV�FRQ�SHUPLVR�GH�PDWHUQLGDG�\��GH�PDQHUD�PX\�LPSRUWDQWH��ORV�MXELODGRV ����
(Q�HO�PRPHQWR�DFWXDO��OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�6HJXULGDG�6RFLDO�HQ�HO�3DtV�9DVFR� SUHVHQWD� XQ� FLHUWR� GHVHTXLOLEULR�� GH� PDQHUD� TXH� ORV� JDVWRV� VXSH UDQ� D� ORV�LQJUHVRV��(OOR�HV�GHELGR�D�TXH�HO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�²TXH��HQ�OD�UHJLyQ��HV�PiV�DFHQWXDGR�TXH�HQ�HO� FRQMXQWR�GH�(VSDxD² KDFH�TXH� OD�SURSRUFLyQ�GH�SREODFLyQ�VXEVLGLDGD�VHD�UHODWLYDPHQWH�DOWD��$Vt��PLHQWUDV�TXH��HQ�������XQ������SRU���� GH�ORV�YDVFRV� HUDQ� SHQVLRQLVWDV�� HVH� SRUFHQWDMH� VH� TXHGDED� HQ� VyOR� HO� ����� SRU� ���� SDUD� HO�WRWDO�GH�ORV�HVSDxROHV��$GHPiV��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HO�PHUFDGR�GH�WUDEDMR�HV�PHQRV�JHQHUDGRU�GH�HPSOHR�HQ�HO�3DtV�9DVFR�TXH�HQ�HO�DJUHJDGR�QDFLRQDO��GH�PDQH UD�TXH� OD�SURSRUFLyQ�GH� OD�SREODFLyQ�TXH�HVWi�DILOLDGD�D� OD�6HJXULGDG�6RFLDO�\�TXH�SDJD�VXV� FRWL]DFLRQHV�� HV�� FRQ� UHVSHFWR� DO� Q~PHUR� GH� SHQVLRQLVWDV��PiV� UHGXFLGD� HQ� DTXHO�TXH�HQ�pVWD��&RPR�FRQVHFXHQFLD��PLHQWUDV�TXH�HQ�HO�3DtV�9DVFR�KD\������DILOLDGRV�SRUFDGD�SHQVLRQLVWD��HQ�HO�FRQMXQWR�GH�(VSDxD�HVD�UDWLR�VH�VLW~D�HQ������
(VD� VLWXDFLyQ� ILQDQFLHUD� VH� FRQFUHWD� HQ� OD� H[LVWHQFLD� GH� XQ� GpILFLW� HQWUH� ODV�FRWL]DFLRQHV�\�ODV�SUHVWDFLRQHV�GHO�VLVWHPD�TXH��HQ�������VH�FLIUy�HQ�FDVL�����PLOORQHV�GH�HXURV��VHJ~Q�ORV�GDWRV�GH�OD�7HVRUHUtD�GH�OD�6HJXULGDG�6RFLDO��<�GH�HVWD�FLIUD��FDVL���� PLOORQHV� FRUUHVSRQGHQ� D� OD� GLIHUHQFLD� HQWUH� FRWL]DFLRQHV� \� SHQVLRQHV�� OR� TXH�VLJQLILFD�TXH�ORV�MXELODGRV�GHO�3DtV�9DVFR�ORJUDQ�FRPSOHWDU�VXV�LQJUHVRV�JUDFLDV�D�TXH��FRQ� HO� VLVWHPD�GH FDMD�~QLFD�SDUD� WRGD�(VSDxD�� UHFLEHQ�XQD� WUDQVIHUHQFLD�GH� UHFXUVRV�GHVGH� RWUDV� UHJLRQHV�� VLHQGR� DVt� EHQHILFLDULRV� GH� OD� VROLGDULGDG� GHO� UHVWR� GH� ORV�HVSDxROHV�
¢4Xp� SXHGH� RFXUULU� FRQ� WRGR� HVWR� VL�� FRPR� GHULYDFLyQ� GHO� SODQ� ,EDUUHW[H�� OD�VHFHVLyQ� GH� (XVNDGL� URPSH� HO� VLVWHPD� GH� 6HJXULGDG� 6RFLDO"� 3DUD� FRQWHVWDU� D� HVWD�SUHJXQWD�� FRQYLHQH� WHQHU� HQ� FXHQWD�FyPR�VH�SUR\HFWDQ� ODV� WHQGHQFLDV�DFWXDOHV�GH�HVH�VLVWHPD�KDFLD�HO�IXWXUR��WDO�FRPR�VH�UHIOHMD�HQ�HO�JUiILFR����(Q�HO�PRGHOR�GH�VLPXODFLyQ�TXH�VH�KD�XWLOL]DGR�SDUD�REWHQHUOR�VH�KD�SUHVFLQGLGR�GH�OD�HYHQWXDOLGDG�GH�OD�VHFHVLyQ�\�VH� KDQ� WHQLGR� HQ� FXHQWD� ORV� FDPELRV� SUHYLVLEOHV� GH� OD� SREODFLyQ� \� ORV� HVFHQDULRV�PDFURHFRQyPLFRV�TXH�HVWDEOHFH�HO�©3URJUDPD�GH�(VWDELOLGDG�GHO�5HLQR�GH�(VSDxDª�\�TXH� JXtDQ� OD� SROtWLFD� HFRQyPLFD� GHO� JRELHUQR� GHQWUR� GHO� PDUFR� HXURSHR ���� 6XV�UHVXOWDGRV�PXHVWUDQ�TXH�� KDVWD� HO� DxR������� HO�Q~PHUR�GH�DILOLDGRV� DXPHQWDUi�XQ���SRU� ���� ²DO� SDVDU� GH� ORV� FDVL� �������� DFWXDOHV� D� DOJR� PiV� GH� �������² \� HO� GH�

�� (Q�HO�3DtV�9DVFR��GHELGR�DO�PD\RU�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ��HO�Q~PHUR�GH�SHUVRQDV�VXEVLGLDGDV�HV�PiV� DPSOLR�� HQ� WpUPLQRV� UHODWLYRV�� TXH� HQ� HO� FRQMXQWR� GH� (VSDxD�� VXSHUDQGR� OD� FXDUWD� SDUWH� GH� OD�SREODFLyQ� WRWDO�� $Vt�� KD\� PiV� GH� �������� SHQVLRQLVWDV�� ������� SDUDGRV� SHUFHSWRUHV� GHO� VHJXUR� GH�GHVHPSOHR�� ������� EHQHILFLDULRV� GH� SUHVWDFLRQHV� IDPLOLDUHV�� ������� LQFDSDFLWDGRV� WHPSRUDOHV�� ������PXMHUHV� VXEVLGLDGDV� SRU� PDWHUQLGDG� \� ������ PLQXVYiOLGRV�� VLHQGR� OD� SREODFLyQ� GH� SRFR� PiV� GH�����������KDELWDQWHV��� 'LFKR�PRGHOR�VH�H[SRQH�FRQ�GHWDOOH�HQ�0�7��/ySH]��$��8WULOOD�\�0��$QJRLWLD���������³(VWLPDFLyQ�GH�ODV� LPSOLFDFLRQHV�VREUH�OD�6HJXULGDG�6RFLDO�GH�XQD�DOWHUQDWLYD�VHFHVLRQLVWD�HQ�HO�3DtV�9DVFR´�� LQFOXLGR�HQ�0��%XHVD��(G�����������(FRQRPtD�GH�OD�VHFHVLyQ«��RS��FLW�
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SHQVLRQLVWDV� OR� KDUi� HQ� XQ� ��� SRU� ���� ²GHVGH� ORV� FHUFD� GH� �������� GHO� PRPHQWR�SUHVHQWH�KDVWD�SUiFWLFDPHQWH���������DO�ILQDO�GH�OD�GpFDGD²��6L�ODV�EDVHV�GH�FRWL]DFLyQ�YDQ�DXPHQWDQGR�GH�OD�PLVPD�PDQHUD�TXH�OD�LQIODFLyQ��OD�UHFDXGDFLyQ�VH�HOHYDUi�HQ�XQ���SRU�����VREUH�VX�QLYHO�DFWXDO��GH�PDQHUD�TXH�VH� OOHJDUi�D�XQD�FLIUD�PX\�SUy[LPD�D�ORV� ������ PLOORQHV� GH� HXURV�� 3HUR� ODV� SHQVLRQHV�� GHELGR� D� OD� SUHVLyQ� GHPRJUiILFD��DXPHQWDUiQ� D~Q�PiV� HQ� XQ� SRUFHQWDMH� GHO� ��� SRU� ����� FRQ� OR� TXH� VX� JDVWR� TXHGDUi�VLWXDGR�HQ�XQ�SRFR�PiV�GH�������PLOORQHV�GH�HXURV��<��FRPR�F RQVHFXHQFLD��DO�ILQDOL]DU�OD�GpFDGD�DFWXDO��HO�GpILFLW�VH�PXOWLSOLFDUi�SRU�WUHFH��OOHJiQGRVH�D�XQD�FLIUD�VXSHULRU�D�ORV�����PLOORQHV�GH�HXURV��

3RU� FRQVLJXLHQWH�� HO� VLVWHPD� GH� SHQVLRQHV� GHO� TXH� DFWXDOPHQWH� GLVIUXWDQ� ORV�FLXGDGDQRV� YDVFRV� VH� HQFDPLQD� KDFLD� XQ� GHVHTXLOLEULR� ILQDQFLHUR� FUHFLHQWH�� OR� TXH�VLJQLILFD�TXH�OD�JDUDQWtD�GH�ORV�GHUHFKRV�DGTXLULGRV�SRU�ORV�SHQVLRQLVWDV�TXH�YLYHQ�HQ�OD�UHJLyQ�VyOR�OD�SURSRUFLRQD�VX�LQWHJUDFLyQ�HQ�HO�VLVWHPD�GH�6HJXULGDG�6RFLDO�HVSDxRO�SXHV� GHQWUR� GH� pO� VRQ� SRVLEOHV� ODV� WUDQVIHUHQFLDV� WHUULWRULDOHV� HQWUH� ODV�&RPXQLGDGHV�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�/ySH]��8WULOOD�\�$QJRLWLD�������

$ILOLDGRV�\�SHQVLRQLVWDV�GH�OD�6HJXULGDG�6RFLDO��0LOHV�GH�SHUVRQDV�

&RWL]DFLRQHV�\�JDVWR�HQ�SHQVLRQHV�GH�OD�6HJXULGDG�6RFLDO��0LOORQHV�GH�¼�

*UiILFR���� (VFHQDULR� GH� OD� 6HJXULGDG� 6RFLDO� HQ� HO� 3DtV��'DWRV�UHDOHV�SDUD������\�������\�SUR\HFFLRQHV�KDVWD������
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$XWyQRPDV� HQ� ODV� TXH� ORV� UHFXUVRV� H[FHGHQ� GH� ORV� JDVWRV� \� ODV� TXH�� FRPR� HO� 3DtV�9DVFR�� VRQ� GHILFLWDULDV�� <�� OyJLFDPHQWH�� VH� SXHGH� DILUPDU� TXH� HVH� VLVWHPD� QR� HV�VRVWHQLEOH� HQ� XQ� 3DtV� 9DVFR� LQGHSHQGLHQWH��0iV� D~Q�� HQ� HO� FDVR� GH� TXH� OD� VHFHVLyQ�WXYLHUD� OXJDU�GH�PDQHUD� HIHFWLYD�� OD� VLWXDFLyQ� HFRQyPLFD��PDUFDGD�SRU� OD�FDtGD�GH� OD�DFWLYLGDG� \� HO� GHVHPSOHR� ²WDO� FRPR� DQWHV� VH� KD� VHxDODGR²�� RFDVLRQDUtD� XQ�GHVIDVH�HQWUH� FRWL]DFLRQHV� \� SHQVLRQHV� WRGDYtD�PD\RU� TXH� HO� UHIOHMDGR� HQ� HO� JUiILFR�� $Vt�� VH�SXHGH� HVWLPDU� TXH� SRU� FDGD� SXQWR� DGLFLRQDO� HQ� OD� WDVD� GH� SDUR�� HO� GpILFLW GH� OD�6HJXULGDG�6RFLDO�DXPHQWD�HQ�XQ�����SRU������(VWR�VLJQLILFD�TXH��VL�HO�GHVHPSOHR�OOHJD�D�DOFDQ]DU�HO������SRU ����DO�TXH�DQWHV�VH�KD�KHFKR�UHIHUHQFLD��FXDGUR�����HVH�GpILFLW�VH�VLWXDUi�HQ�XQD�FDQWLGDG�PX\�FHUFDQD�D�ORV�������PLOORQHV�GH�HXURV���
/yJLFDPHQWH�� XQ� GpILFLW� GH� HVWD� QDWXUDOH]D�� HQ� DXVHQFLD� GH� XQD� WUDQVIHUHQFLD�VROLGDULD�GH� UHFXUVRV�SURFHGHQWHV�GHO� UHV WR�GH� ORV� WUDEDMDGRUHV�HVSDxROHV�� VyOR�SRGUtD�VHU� FRUUHJLGR� VL� HO� *RELHUQR� 9DVFR�� HQ� HO� HMHUFLFLR� GH� VXV� QXHYDV� FRPSHWHQFLDV�HVWDWDOHV�� DXPHQWDUD� ODV� FRWL]DFLRQHV� VRFLDOHV� R�� DOWHUQDWLYDPHQWH�� UHGXMHUD� ODV�SHQVLRQHV��(Q�HO�SULPHU�FDVR��WHQGUtD�TXH�KDFHUOR� LQFUHPHQWiQGRODV�HQ�XQ����SRU������OR�TXH�HQFDUHFHUtD�GH�WDO�PDQHUD�HO�IDFWRU�WUDEDMR�TXH�HOOR�DIHFWDUtD�VHQVLEOHPHQWH�D�OD�FRPSHWLWLYLGDG�GH�OD�HFRQRPtD�YDVFD��<��HQ�HO�VHJXQGR��WHQGUtD�TXH�UHGXFLU�OD�UHQWD�GH�ORV�SHQVLRQLVWDV�HQ�XQ����SRU������OR�TXH�HTX LYDOGUtD�D�KDFHU�TXH�OD�SHQVLyQ�PHGLD�HQ�HO� 3DtV� 9DVFR� ²TXH� DFWXDOPHQWH� HV� EDVWDQWH� VXSHULRU� D� OD� GHO� FRQMXQWR� QDFLRQDO²DFDEDUD�HTXLSDUiQGRVH�D�OD�TXH�UHFLEHQ�ORV�MXELODGRV�GHO�UHVWR�GH�(VSDxD��(Q�GHILQLWLYD��SRU� XQD� YtD� X� RWUD� OD� VHFHVLyQ� DFDEDUi� RFDVLRQ DQGR�� HQ� HVWH� WHPD�� XQ� GHWHULRUR�PX\�DSUHFLDEOH� HQ� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV� WUDEDMDGRUHV� DFWLYRV� R� MXELODGRV�� DO�PHUPDU�VX�UHQWD�
���(/�$%$1'212�'(/�(852�<�/$�,1(67$%,/,'$'�021(7$5,$�
/D�WHUFHUD�IXHQWH�GH�FRVWHV�GHULYDGD�GH�OD�VHFHVLyQ�HV��VHJ~Q�VH KD�VHxDODGR�\D��HO� TXH� HPHUJH� GH� OD� VLWXDFLyQ� PRQHWDULD� TXH� VH� SODQWHDUi� GHELGR� D� TXH�� GH� IRUPD�LQHYLWDEOH�� XQ� 3DtV� 9DVFR� LQGHSHQGLHQWH� WHQGUi� TXH� DEDQGRQDU� HO� (XUR� \� FUHDU� VX�SURSLD�PRQHGD�²D�OD�TXH�KDUp�DOXVLyQ�OODPiQGROD�©(XVNRª²��(VD�VLWXDFLyQ�VHUi��FRQ�WRGD� SUREDELOLGDG�� GH� JUDQ� LQHVWDELOLGDG�� GH� PDQHUD� TXH� ODV� WHQVLRQHV� PRQHWDULDV�DIHFWDUiQ� QHJDWLYDPHQWH� D� OD� LQYHUVLyQ�� JHQHUDUiQ� LQIODFLyQ�\� DFDEDUiQ� UHSHUFXWLHQGR�VREUH�ORV�WLSRV�GH�LQWHUpV��HOHYiQGRORV��OR�TXH��HQ�GHILQLWLYD��VH�WUDGXFLUi�HQ�SpUGLGD V�GH�ELHQHVWDU���
(VWH�DUJXPHQWR�SDUWH�GH�OD�KLSyWHVLV�GH�TXH�HO�*RELHUQR�9DVFR�VH�YHUi�REOLJDGR�D� FUHDU� XQD� QXHYD�PRQHGD�� 7DO� KLSyWHVLV� VXUJH� GH� OD� FRQVLGHUDFLyQ� GH� ODV� IXQFLRQHV�TXH�� GHQWUR� GHO� VLVWHPD� HFRQyPLFR�� FRUUHVSRQGHQ� D� OD� JHVWLyQ� PRQHWDULD�� $� HV WH�UHVSHFWR��FRQYLHQH�UHFRUGDU�DO�OHFWRU�TXH��SDUD�FXDOTXLHU�SDtV��OD�GLVSRQLELOLGDG�GH�XQD�PRQHGD�SURSLD�WLHQH�GRV�YHQWDMDV�SULQFLSDOHV�
� /D� SULPHUD� VH� UHILHUH� D� OD� SRVLELOLGDG� GH� FRQWDU� FRQ� XQ� %DQFR� &HQWUDO�HPLVRU� GH� PRQHGD� ²FRPR� HUD� HO� FDVR�� KDVWD� KDFH� XQRV� SRFRV� DxRV�� GHO�%DQFR� GH�(VSDxD� \� OR� HV�� HQ� OD� DFWXDOLGDG�� GHO�%DQFR�&HQWUDO� (XURSHR²

�� (Q�OR�TXH�VLJXH�PH�EDVR�HQ�HO�WUDEDMR�GH�$��$QFKXHOR���������³¢6HUtD�HO�(XVNR�XQD�DOWHUQDWLYD�VHQVDWD�DO�(XUR"�(IHFWRV� HFRQyPLFRV� SDUD� HO�3DtV�9DVFR�GH� WHQHU�XQD�PRQHGD� SURSLD´�� LQFOXLGR�HQ�0��%XHVD��(G�����������(FRQRPtD�GH�OD�VHFHVLyQ«��RS��FLW�
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TXH�SXHGH�HMHUFHU�HO�SDSHO�GH�SUHVWDPLVWD�HQ�~OWLPD�LQVWDQFLD�GH�ORV�EDQFRV�FRPHUFLDOHV� FXDQGR� pVWRV� WLHQHQ� SUREOHPDV� GH� OLTXLGH]�� /RV� EDQFRV�FRPHUFLDOHV� VXHOHQ� GLVSRQHU� GH� XQRV� IRQGRV� OLPLWDGRV� SDUD� DWHQGHU� ODV�UHWLUDGDV� GH� GHSyVLWRV� TXH� HIHFW~DQ� VXV� FOLHQWHV�� SXHV� OD� PD\RU� SDUWH� GHO�GLQHUR�TXH�LQJUHVDQ�HQ�VXV�FXHQWDV�ORV�DKRUUDGRUHV�VH�SUHVWD�D�ORV�LQYHUVRUHV�SDUD�REWHQHU�DVt�XQD�UHQWDELOLGDG�UD]RQDEOH��3RU�OR�JHQHU DO��HVRV�IRQGRV�VRQ�VXILFLHQWHV�� SHUR� KD\� RFDVLRQHV� HQ� ODV� TXH� VH� SURGXFHQ� UHWLUDGDV�H[WUDRUGLQDULDV�� VREUH� WRGR� FXDQGR� ORV� DFRQWHFLPLHQWRV�SROtWLFRV�R�GH�RWUD�QDWXUDOH]D�JHQHUDQ�GHVFRQILDQ]D�HQ�ORV�GHSRVLWDQWHV��(V�HQWRQFHV�FXDQGR�VH�SODQWHDQ� FULVLV� GH� OLTXLGH]� \� FXDQGR� HO� %DQFR� &HQWUDO�� HPLWLHQGR� VL� HV�QHFHVDULR�QXHYR�SDSHO�PRQHGD��JDUDQWL]D� WRGRV�ORV�SDJRV�SUHVWDQGR�GLQHUR�D�OD�EDQFD�FRPHUFLDO�
� <�OD�VHJXQGD�DOXGH�D�OD�SRVLELOLGDG�GH�GHVDUUROODU�XQD�SROtWLFD�PRQHWDULD�\�FDPELDULD�� &XDQGR� XQ� SDtV� GLVSRQH� GH� VX� SURSLD�PRQHGD�� D� WUDYpV� GH� ODV�RSHUDFLRQHV�TXH�UHDOL]D�VX�%DQFR�&HQWUDO��SXHGH�UHJXODU�OD�RIHUWD�GH�GLQHUR�\� ILMDU� ORV� WLSRV� GH� LQWHUpV� SDUD� WUDWDU� GH� HVWDELOL]DU� OD� HFRQRPtD��HQFDUHFLHQGR�HO�GLQHUR�FXDQGR�KD\�LQIODFLyQ�\�H[FHVRV�GH�GHPDQGD�VREUH�OD�RIHUWD� GH� ELHQHV� \� VHUYLFLRV�� R� DEDUDWiQGROR� FXDQGR� OD� HFRQRPtD� GD�PXHVWUDV�GH�UHFHVLyQ��<��D�VX�YH]��SXHGH�RSHUDU�HQ�ORV�PHUFDGRV�GH�GLYLVDV�SDUD� HVWDELOL]DU� HO� WLSR� GH� FDPELR� R�� HQ� HO� FDVR� GH� XQD� FULVLV� GHO� VHFWRU�H[WHULRU�JHQHUDGD�SRUTXH�ODV�H[SRUWDFLRQHV�VRQ�LQVXILFLHQWHV�SDUD�ILQDQFLDU�ODV� LPSRUWDFLRQHV��SDUD�GHYDOXDUOR�\� ORJUDUD�DVt�TXH�DTXHOODV�VH�DEDUDWHQ�\�pVWDV�VH�HQFDUH]FDQ�
(Q�GHILQLWLYD�� OD� HPLVLyQ�GH�PRQHGD�\� OD� ILMDFLyQ�GHO� WLSR�GH�FDPELR�VRQ�GRV�SRWHQWHV�LQVWUXPHQWRV�GH�SROtWLFD�HFRQyPLFD�T XH�UHVXOWDQ�LPSUHVFLQGLEOHV�SDUD�DIURQWDU�ODV�VLWXDFLRQHV�FUtWLFDV�TXH�VH�JHQHUDQ�HQ�FXDOTXLHU�HFRQRPtD��3HUR�HVRV�LQVWUXPHQWRV�VyOR�HVWiQ�GLVSRQLEOHV�FXDQGR�HV�HO�(VWDGR�HO�TXH�HMHUFH�OD�VREHUDQtD�PRQHWDULD��<��SRU�HO�FRQWUDULR��FXDQGR�XQ�(VWDGR�XWLOL]D�O D�PRQHGD�GH�RWUR��HQWRQFHV�WLHQH�TXH�UHQXQFLDU�DO�HPSOHR�GH�OD�SROtWLFD�PRQHWDULD��(VWH�VHUtD�HO�FDVR�GH�XQ�3DtV�9DVFR�LQGHSHQGLHQWH�VL�VX� JRELHUQR� GHFLGLHUD� PDQWHQHU� HO� (XUR�� SXHV�� DO� HMHUFHU� OD� VHFHVLyQ� \� SDVDU� D� VHU�FRQVLGHUDGR� FRPR� XQ� SDtV� DMHQR� D� OD� 8QLyQ� 0RQHWDULD� (XURSHD� ²FX\RV� WUDWDGRV�FRQVWLWXWLYRV� QR� FRQWHPSODQ� OD� SRVLELOLGDG� GH� TXH� XQD� UHJLyQ� VH� LQGHSHQGLFH� GH�FXDOTXLHUD� GH� ORV� (VWDGRV� PLHPEURV² HQWRQFHV� QR� SRGUtD� SUHWHQGHU� TXH� HO� %DQFR�&HQWUDO�(XURSHR�DFXGLHUD�HQ�VX�D\XGD�DQWH�FXDOTXLHU�SUREOHPD GH�OLTXLGH]�
3HUR�HV� MXVWDPHQWH� OD�HOHYDGD�SUREDELOLGDG�GH�TXH�VH�SODQWHDUDQ�SUREOHPDV�GH�OLTXLGH]�FRPR�FRQVHFXHQFLD�GH�OD�LQGHSHQGHQFLD��OD�TXH�KDUtD�QHFHVDULD�OD�LQWHUYHQFLyQ�GH� OD� DXWRULGDG�PRQHWDULD�� <D� KH� VHxDODGR� DQWHV� TXH�� FRQ� OD� LQGHSHQGHQFLD�� HO 3DtV�9DVFR�SHUGHUi�XQD�SDUWH�GH�VX�DFWLYLGDG�HFRQyPLFD�\�GH�VX�HPSOHR��(VWD�FULVLV�HVWDUi�LQGXFLGD�� HQ� EXHQD� PHGLGD�� SRU� HO� VHFWRU� H[WHULRU�� DO� FDHU� ODV� H[SRUWDFLRQHV� \�GHVORFDOL]DUVH� XQD� SDUWH� GH� ODV� HPSUHVDV�� OR� FXDO� VH�PDQLIHVWDUi� HQ� XQ GHVHTXLOLEULR�FUHFLHQWH� GH� OD� EDODQ]D� GH� SDJRV�� (QWRQFHV� QR� VHUtD� H[WUDxR� TXH� VH� SODQWHDUDQ�LPSRUWDQWHV�UHWLUDGDV�GH�IRQGRV�HQ�ORV�EDQFRV�FRPHUFLDOHV��SXHV�OD�LQFHUWLGXPEUH�VHUtD�FDGD�YH]�PiV�VHULD�\�XQ�EXHQ�Q~PHUR�GH�GHSRVLWDQWHV�WUDWDUtDQ�GH�UHWLUDU�VXV�(XURV�SDUD�SRQHUORV�D�VDOYR�HQ�RWUDV�SDUWHV�GH�(VSDxD��<�VLQ�VX�SURSLD�PRQHGD��HO�*RELHUQR�9DVFR�FDUHFHUtD� GH� LQVWUXPHQWRV� SDUD� DIURQWDU� OD� FULVLV�� 3RU� HOOR�� VH� SXHGH� SHQVDU� TXH�� GH�
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PDQHUD�LQHYLWDEOH��HO�QXHYR�(VWDGR�YDVFR�GDUi�FXUVR�OHJDO�D�XQD�QXHYD�PRQHGD�EDMR�OD�DXWRULGDG�GH�XQ�%DQFR�&HQWUDO�9DVFR�FUHDGR�SDUD�HOOR�
/D� FUHDFLyQ� GHO� ©(XVNRª� LPSOLFDUi� TXH� ORV� FLXGDGDQRV� YDVFRV� WHQJDQ� TXH�VRSRUWDU� FLHUWRV� FRVWHV�TXH�QR� VRQ� LUUHOHYDQWHV��(QWUH� ORV�PiV� LPSRUWDQWHV� VH�SXHGHQ�PHQFLRQDU�ORV�VLJXLHQWHV�
� (Q�SULPHU�OXJDU��ORV�FRVWHV�GH�DGDSWDFLyQ�D�OD�QXHYD�PRQHGD��&RPR�QRV�KD�RFXUULGR� UHFLHQWHPHQWH� D� WRGRV� ORV� HVSDxROHV� FRQ� HO� SDVR� GH� OD� 3HVHWD� DO�(XUR�� KDEUi� TXH� DGDSWDU� ORV� FDMHURV� DXWRPiWLFRV�� ODV� PiTXLQDV�H[SHQGHGRUDV� \� UHFUHDWLYDV�� ORV� SURJUDPDV� LQIRUPiWLFRV�� HO� HWLTXHWDGR� ODV�FDMDV�UHJLVWUDGRUDV�GHO�FRPHUFLR�\�XQ�VLQItQ�GH�HOHPHQWRV�DGLFLRQDOHV��6yOR�HQ� OD� EDQFD� \� HQ� HO� VHFWRU� FRPHUFLDO�� VH� HVWLPD� TXH� HVD� DGDSWDFLyQ� SXHGH�FRVWDU� DOJR� PiV� GH� ���� PLOORQHV� GH� (XURV�� $GHPiV�� HVWDUiQ� ORV� FRVWHV�SVLFROyJLFRV� TXH� VXIULUiQ� WRGRV� ORV� KDELWDQWHV� DO� WHQHU� TXH� PRGLILFDU� VXV�KiELWRV� GH� FiOFXOR�� <� QL� TXH� GHFLU� WLHQH� TXH�� FRPR� VH� HYLGHQFLy� FRQ� OD�H[SHULHQFLD� GHO� (XUR�� KDEUi� FRPSRUWDPLHQWRV� RSRUWXQLVWDV� GH� TXLHQHV�TXHUUiQ�VDFDU�YHQWDMD�GH�WRGR�HOOR�DXPHQWDQGR�VXV�SUHFLRV�\�WUDVODGDQGR�DVt�VXV�FRVWHV�GH�DGDSWDFLyQ�D�ORV�GHPiV�
� (Q� VHJXQGR� WpUPLQR�� HVWiQ� ORV� FRVWHV� GH� WUDQVDFFLyQ� TXH� VH� GHULYDQ� GH� OD�XWLOL]DFLyQ� GH� YDULDV� PRQHGDV�� /RV� SDUWLFXODUHV� \�� GH� PDQHUD� PiV�LPSRUWDQWH�� ODV�HPSUHVDV� WHQGUiQ�TXH�FDPELDU� VXV�(XVNRV�SRU�(XURV�HQ� OD�PD\RU�SDUWH�GH�VXV� WUDQVDFFLRQHV�FRQ�HO�H[WHULRU��\� WHQGUiQ�TXH�SDJDU��SRU�HOOR�� XQDV� FRPLVLRQHV� GH� FDPELR�� VXIULUiQ� FLHUWRV� UHWUDVRV� HQ� VXV�RSHUDFLRQHV� \� WHQGUiQ� TXH� SUHSDUDU� D� VX� SHUVRQDO� SDUD� TXH� DSUHQGD� D�UHDOL]DU� VXV� DFWLYLGDGHV� GH� JHVWLyQ� FRQ� YDULRV� SDWURQH V� PRQHWDULRV�� 6H�HVWLPD�TXH�HVWRV�FRVWHV�VHUiQ�HTXLYDOHQWHV�D�XQ���SRU�����GHO�3,%�WRGRV�ORV�DxRV�
� (Q� WHUFHU� OXJDU�� VH� HQFXHQWUDQ� ORV� HIHFWRV� GH� OD� GLVFULPLQDFLyQ� GH� SUHFLRV�TXH� VXHOHQ� SUDFWLFDU� ODV� HPSUHVDV� LQWHUQDFLRQDOHV� FXDQGR� ORV� PHUFDGRV�DSDUHFHQ� VHSDUDGRV� HQWUH� Vt�� /DV� IURQWHUDV� SURSLFLDQ� HVWDV� SUiFWLFDV�� GH�PDQHUD� TXH� HVDV� HPSUHVDV� RSHUDQ� D� SUHFLRV� PiV� DOWRV� HQ� XQRV� VLWLRV� \� D�SUHFLRV� PiV� EDMRV�� SRU� HO� PLVPR� SURGXFWR�� HQ� RWURV�� /RV� PHUFDGRV�SHTXHxRV��GRQGH�OD�FRPSHWHQFLD�HV�UHODWLYDPHQWH�GpELO��VRQ IDYRUDEOHV�SDUD�TXH�ORV�SUHFLRV�VHDQ�HOHYDGRV��\�HVWH�HV�HO�FDVR�GHO�3DtV�9DVFR�VL�OD�VHFHVLyQ�VH� OOHYD� D� WpUPLQR�� SRU� OR� TXH� FDEH� HVSHUDU� TXH� ORV� FRQVXPLGRUHV� DFDEHQ�VRSRUWDQGR�GLVFULPLQDFLRQHV�GH�HVWH�WLSR�
� (Q� FXDUWR� OXJDU�� HO� DXPHQWR� GH� OD� LQFHUWLGXPE UH� HQ� HO� FRQMXQWR� GH� OD�HFRQRPtD�� SXHV� HO� WLSR� GH� FDPELR� (XVNR±(XUR� SRGUi� YHUVH� VRPHWLGR� D�IOXFWXDFLRQHV�TXH�VHUiQ�WDQWR�PiV�LQWHQVDV�FXDQWR�SHRU�VHD�HO�GHVHTXLOLEULR�FRPHUFLDO� FRQ� HO� H[WHULRU�� $GHPiV�� OD� YRODWLOLGDG� FDPELDULD� DIHFWDUi� D� OD�LQWHQVLGDG�GH�ODV�WUDQVDFFLRQHV�FRQ�RWURV�SDtVHV�KDFLpQGRODV�PiV�GpELOHV��6H�UHGXFLUiQ�DVt� ODV�H[SRUWDFLRQHV�\�� FRQ�HOODV�� OD�SURGXFFLyQ�\�HO� HPSOHR�� OR�TXH� DxDGLUi� D~Q� PiV� LQFHUWLGXPEUH� DO� VLVWHPD� HFRQyPLFR�� (VWR� DIHFWDUi�WDPELpQ�� GH� PDQHUD� QHJDWLYD�� D� ODV� LQYHUVLRQHV� H [WUDQMHUDV� ²SXHV� ODV�HPSUHVDV� PXOWLQDFLRQDOHV� WLHQHQ� XQD� JUDQ� DYHUVLyQ� D� ORV� ULHVJRV� GH� WLSR�
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HFRQyPLFR� H� LQVWLWXFLRQDO²�� FRQ� OR� TXH� OD� DSRUWDFLyQ� GH� FDSLWDOHV�H[WHULRUHV� TXH� VHUtD�PX\�~WLO� SDUD� HTXLOLEUDU� OD� EDODQ]D� GH� SDJRV�� DFDEDUi�PRVWUiQGRVH� PX\� H[LJXD���� (QWRQFHV�� OD� DXWRULGDG� PRQHWDULD� VH� YHUi�REOLJDGD�D�HOHYDU� ORV� WLSRV�GH� LQWHUpV�HQ�XQ� LQWHQWR�GH� IUHQDU�HVWRV�HIHFWRV�QHJDWLYRV�� OR� TXH� HQFDPLQDUi� D� OD� HFRQRPtD� YDVFD� KDFLD� OD� VHQGD� GH� OD�GHSUHVLyQ�
(Q�UHVXPHQ��OD�LQHYLWDEOH�DOWHUQDWLYD�GHO�(XVNR�QR�VH DGRSWDUi�VLQ�FRVWHV��eVWRV��PiV�DOOi�GH�ODV�PROHVWLDV�\�ORV�JDVWRV�GH�OD�DGDSWDFLyQ�D�OD�QXHYD�PRQHGD�R�GHO�SDJR�GH�ODV� FRPLVLRQHV� FDPELDULDV�� VH� SODVPDUiQ� VREUH� WRGR� HQ� OD� H[LVWHQFLD� GH� XQD� JUDQ�LQFHUWLGXPEUH� HQ� OD� HFRQRPtD�� OR� TXH� VH� WUDGXFLUi� HQ� LQIODF LyQ�� HOHYDGRV� WLSRV� GH�LQWHUpV�H�LQHVWDELOLGDG�GHO�WLSR�GH�FDPELR��FRQGXFLHQGR�D�OD�HFRQRPtD�YDVFD�D�XQ�FLFOR�GHSUHVLYR�TXH�SRGUi�GXUDU�EDVWDQWH�WLHPSR�\�TXH�HPSREUHFHUi�D�ORV�FLXGDGDQRV�YDVFRV�
���&21&/86,Ï1�
¢4Xp� FDEH� FRQFOXLU� GH� OR� TXH� VH� KD� H[SXHVWR� HQ� ODV� SiJLQDV� SUHFHGHQWHV"�/D�UHVSXHVWD� HV� EDVWDQWH� VLPSOH�� XQ� 3DtV� 9DVFR� LQGHSHQGLHQWH�� DO� URPSHU� ORV� OD]RV� TXH�XQHQ�VX�HFRQRPtD�D� OD�GHO� UHVWR�GH�(VSDxD�\�DO� WUXFDU�HO�HQWUDPDGR�LQVWLWXFLRQDO�TXH�RUGHQD�VXV�DFWLYLGDGHV�SURGXFWLYDV��DIURQWDUi�XQDV�JUDYHV GLILFXOWDGHV�HFRQyPLFDV�TXH�KDUiQ�FDHU�OD�FUHDFLyQ�GH�ULTXH]D�\��FRQ�HOOD��ODV�RSRUWXQLGDGHV�GH�HPSOHR��GH�PDQHUD�TXH�VXV�KDELWDQWHV�VH�HQIUHQWDUiQ�DO�IDQWDVPD�GHO�GHVHPSOHR�PDVLYR��$VLPLVPR��HOORV�WHQGUiQ� TXH� DVXPLU� OD� SUHVWDFLyQ� GH� XQRV� SHRUHV� VHUYLFLRV S~EOLFRV� \� SDJDU� XQRV�PD\RUHV� LPSXHVWRV�� GH�PDQHUD� TXH� VX� QLYHO� GH� YLGD� VH� YHUi� GHELOLWDGR��(O� VDFULILFLR�VHUi�� DGHPiV�� GHVLJXDO��GH�PDQHUD�TXH� ORV�SHUFHSWRUHV�GH� UHQWDV�S~EOLFDV�� VREUH� WRGR�ORV�SHQVLRQLVWDV��VHUiQ�ORV�TXH�PiV�ELHQHVWDU�SLHUGDQ��<�WRGRV�O RV�FLXGDGDQRV�VH�YHUiQ�HQYXHOWRV�HQ�XQ�FOLPD�JHQHUDOL]DGR�GH�LQFHUWLGXPEUH�

1DGD� GH� WRGR� HVWR� SDUHFH� DIHFWDU� D� ORV� SURSRQHQWHV� GHO� SURJUDPD� VHFHVLRQLVWD�� TXH�LQVLVWHQ�DORFDGDPHQWH�HQ�GLIXQGLU�OD�IDODFLD�GH�TXH�OD�LQGHSHQGHQFLD�KDUi�GH�(XVNDGL�XQ�SDUDtVR��'D�OD�VHQVDFLyQ�GH�TXH��HQ�VX�YLVLRQDULR�WRWDOLWDULVPR��HO�OHKHQGDNDUL�,EDUUHW[H��\�FRQ�pO�TXLHQHV�GHVGH�HO�QDFLRQDOLVPR�R�GHVGH�OD�L]TXLHUGD�OH�KDQ�DSR\DGR�VRVWHQLHQGR�VX�JRELHUQR�� TXLHUHQ�KDFHU� HIHFWLYD� OD� SUHGLFFLyQ�TXH�KDFH�\D�PXFKRV� DxRV� IRUPXODUD��WRGDYtD� HQ� HO� H[LOLR�� HO� TXH� IXHUD� SUHVLGHQWH� GHO� *RELHUQR� 9DVFR�� -HV~V� 0DUtD� GH�/HL]DROD�� SUHJXQWDGR� HQ� FLHUWD� RFDVLyQ� VREUH� FXiOHV� VHUtDQ� ODV� FRQVHFXHQFLDV� GH� OD�LQGHSHQGHQFLD�SDUD�(XVNDGL��FRQWHVWy��©&LHQ� DxRV�GH�SREUH]Dª ����/D�FRQFLHQFLD�GH�TXH�WDO�HVWUDJR�VH�SURGXFLUi�FRQ�VHJXULGDG�QR�KD�DEDQGRQDGR�D� ORV�GLULJHQWHV�QDFLRQDOLVWDV��(OORV� FUHHQ� TXH� HO� PDUJHQ� GLIHUHQFLDO� GH� ELHQHVWDU� GHO� TXH�� FRQ� UHVSHFWR� D� OD� PHGLD�HVSDxROD��GLVIUXWDQ�DFWXDOPHQWH�ORV�YDVFRV��OHV�SURSRUFLRQD�XQ�FROFKyQ�GH�VHJXULGDG�SDUD�
�� (VWH�HIHFWR�LQGHVHDEOH�GH�OD�DGRSFLyQ�GHO�©(XVNRª�VH�DxDGLUi�D�XQD�VLWXDFLyQ�GH�H[WUHPD�GHELOLGDG��HQ�FXDQWR� D� OD� DWUDFFLyQ� GH� LQYHUVLRQHV� GLUHFWDV� H[WUDQMHUDV�� TXH� \D� DUUDVWUD� OD� HFRQRPtD� YDVFD�� (Q� ORV�~OWLPRV� DxRV� FRPR� IUXWR� GH� OD� LQFHUWLGXPEUH� LQWURGXFLGD� SRU� OD� SROtWLFD� VHFHVLRQLVWD� GHO� *RELHUQR�9DVFR��TXH�VH�DxDGH�D� ORV�HIHFWRV�QHJDWLYRV�GHO� WHUURULVPR��HVDV� LQYHUVLRQHV�KDQ�VLGR�PtQLPDV�FXDQGR�QR�QHJDWLYDV�HQ�WpUPLQRV�QHWRV�²LQYHUVLyQ�PHQRV�GHVLQYHUVLyQ²��8Q�HVWXGLR�GHWDOODGR�GH�HVWH�DVXQWR�HV� HO� GH� &�0�� )HUQiQGH]±2WKHR� �������� ³(YROXFLyQ�� FDUDFWHUtVWLFDV� \� GHWHUPLQDQWHV� GH� OD� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�GHO�3DtV�9DVFR´�� LQFOXLGR�HQ�0��%XHVD��(G�����������(FRQRPtD�GH�OD�VHFHVLyQ«��RS��FLW�
�� &LW��SRU�3��8Q]XHWD ��������³/RV�FRVWHV�GH�OD�LQGHSHQGHQFLD´��(O�3DtV� ���GH�QRYLHPEUH�GH������
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VXV�SUHWHQVLRQHV��GH�PDQHUD�TXH�SRGUtD�VDFULILFDUVH�HQ�DUDV�GH�OD�LQGHSHQGHQFLD ����1DGLH�KD�VDELGR�H[SUHVDUOR�PHMRU�TXH�HO�TXH�IXHUD�SUHVLGHQWH�GHO�319��;DELHU�$U]DOOX]��TXLHQ�\D�HQ�������HQ�XQD�FRQYHUVDFLyQ�TXH�UHODWD��+DQV�0DJQXV�(Q]HQVEHUJHU��PDQLIHVWy�FRQ�URWXQGLGDG� TXH� ORV� QDFLRQDOLVWDV� ©HVWDPRV� GLVSXHVWRV� D� SDJDU� FXDOTXLHU� SUHFLR� SDUD�GHVDUUDLJDU� GH� XQD� YH]� OD� RFXSDFLyQ� HVSDxROD� �VLF��� LQFOXVR� QRV� DYHQGUtDPRV� D� XQ�GHVFHQVR�GHO�QLYHO�GH�YLGDª����(V�FODUR��SRU�WDQWR��TXH�SDUD��ORJUDU�VXV�REMHWLYRV�SROtWLFRV�HVRV� QDFLRQDOLVWDV� HVWiQ� GLVSXHVWRV� D� HPSREUHFHU� D� ORV� FLXGDGDQRV�� 6X� DIiQ� SDWULyWLFR�FDUHFH�HQWRQFHV�GH�FXDOTXLHU� LQWHQFLyQ�GH�SURJUHVR�SDUD� OD�VRFLHGDG��7DO�HV�HO�GHVYDUtR�HQ�HO�TXH�VH�SODVPDQ�ORV�VXHxRV�GH�VX�QDFLyQ�VREHUDQD���

�� 9LG��ODV�GHFODUDFLRQHV�GH�-XDQ�0DUtD�-XDULVWD��SUHVLGHQWH�GH�OD�&RPLVLyQ�GH�(FRQRPtD�GHO�3DUODPHQWR�9DVFR�� D� -�0��*DUD\RD� ��������³(O� SODQ� ,EDUUHW[H� WLHQH�XQ�SUHFLR´�� /D�9DQJXDUGLD�� ���GH�RFWXEUH�GH�������� &IU��+�0��(Q]HQVEHUJHU���������£(XURSD��(XURSD���(G��$QDJUDPD��%DUFHORQD��SiJ�������



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�1����

��

Ò/7,026�7Ë78/26�38%/,&$'26���� /RV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� GHO�3DtV�9DVFR� \�1DYDUUD��0LNHO�%XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������
���� (O� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� GH� OD� &RPXQLGDG� GH� 0DGULG�� 0LNHO� %XHVD��������
���� (FRQRPtD�GH�OD�VHFHVLyQ��/RV�FRVWHV�GH�OD�µ1R�(VSDxD¶�HQ�HO�3DtV�9DVFR��0LNHO�%XHVD��������
���� 7KH�VSDQLVK�SXEOLF�ILQDQFLDO�VXSSRUW�DFFHVLEOH�IRU�VPDOO�DQG�PHGLXP�VL]HG�ILUPV��RUJDQLVDWLRQV��SURJUDPHV��LQVWUXPHQWV�DQG�PHDVXUHV��-RRVW�+HLMV��������
���� /RV� GHWHUPLQDQWHV� GH� OD� FDSDFLGDG� LQQRYDGRUD� UHJLRQDO�� XQD� DSUR[LPDFLyQ�HFRQRPpWULFD� DO� FDVR� HVSDxRO�� 5HFRSLODFLyQ� GH� HVWXGLRV� \� SULPHURV� UHVXOWDGRV�7KRPDV�%DXPHUW�\�-RRVW�+HLMV��������
���� 5HFXUVRV� \� UHVXOWDGRV� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ�� HODERUDFLyQ� GH� XQD�WLSRORJtD�GH�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��0yQLFD�0DUWtQH]�3HOOLWHUR��������
���� 0HGLGD� GH� OD� FDSDFLGDG� LQQRYDGRUD� GH� ODV� &RPXQLGDGHV� $XWyQRPDV��FRQVWUXFFLyQ� GH� XQ� tQGLFH� UHJLRQDO� GH� LQQRYDFLyQ� 0yQLFD� 0DUWtQH]� 3HOOLWHUR� \�7KRPDV�%DXPHUW�������
���� ,QQRYDFLyQ�WHFQROyJLFD�\�FRPSHWLWLYLGDG��DQiOLVLV�PLFURHFRQyPLFR�GH�OD�FRQGXFWD�H[SRUWDGRUD�HQ�0p[LFR�� 6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD� 6DOYDGRU�(VWUDGD�������
����/RV� FHQWURV� WHFQROyJLFRV� \� HO� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� (O� FDVR� GHO� 3DtV�9DVFR�0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD��������
���� &LHQFLD� \� 7HFQRORJtD� HQ� OD� (VSDxD� GHPRFUiWLFD�� OD� IRUPDFLyQ� GH� XQ� VLVWHPD�QDFLRQDO�GH�LQQRYDFLyQ��0LNHO�%XHVD��������
���� /DV�HPSUHVDV�GHO�3DtV�9DVFR�DQWH� OD�VHFHVLyQ�0LNHO�%XHVD��-RRVW�+HLMV��7KRPDV�%DXPHUW�\�0yQLFD�0DUWtQH]�3HOOLWHUR�������
���� 'LIXVLyQ�\�DGLFLRQDOLGDG�GH�ODV�D\XGDV�S~EOLFDV�D�OD�LQQRYDFLyQ��XQD�HVWLPDFLyQ�EDVDGD�HQ�³SURSHQVLW\�VFRUH�PDWFKLQJ´��/LOLDQD�+HUUHUD�\�-RRVW�+HLMV��������
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���� 5HODFLRQHV�H�LQWHUDFFLyQ�HQWUH��ORV�DJHQWHV�GHO�VLVWHPD�QDFLRQDO�GH�LQQRYDFLyQ�GH�(VSDxD��UHVXOWDGRV�GH�OD�HQFXHVWD�,$,)�)(&<7� -RRVW�+HLMV��$QGUpV�)HUQiQGH]�'tD]��3DWULFLD�9DODGH]�\�$OLFLD�&RURQLO��������
���� (YDOXDFLyQ��GH��OD�HIHFWLYLGDG��GH��OD��SROtWLFD�GH�FRRSHUDFLyQ��HQ��OD�LQQRYDFLyQ�-RRVW�+HLMV��$QGUpV�)HUQiQGH]�'tD]��3DWULFLD�9DODGH]�\�$OLFLD�& RURQLO��������
���� 3DWURQHV�UHJLRQDOHV�GH�XVR�\�FRQVXPR�GH�7,&�6��KDFLD�XQ�tQGLFH�UHJLRQDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6DOYDGRU�(VWUDGD� ���������'LVSRQLEOH�HQ�LQJOpV�
���� &RQILJXUDFLyQ� HVWUXFWXUDO� \� FDSDFLGDG� GH� SURGXFFLyQ� GH� FRQRFLPLHQWRV� HQ� ORV�VLVWHPDV� UHJLRQDOHV�GH� LQQRYDFLyQ��8Q�HVWXGLR�GHO�FDVR�HVSDxRO� 0LNHO�%XHVD��-RRVW�+HLMV��0yQLFD�0DUWtQH]�3HOOLWHUR�\�7KRPDV�%DXPHUW ���������'LVSRQLEOH�HQ�LQJOpV�
���� 7KH� GLVWULEXWLRQ� RI� 5	'� VXEVLGLHV� DQG� LWV� HIIHFW� RQ� WKH� ILQDO� RXWFRPH� RI�LQQRYDWLRQ�SROLF\� -RRVW�+HLMV�DQG�/LOLDQD�+HUUHUD��������
���� (O� SDSHO� GH� ODV� HPSUHVDV� H[WUDQMHUDV� HQ� HO� GHVDUUROOR� WHFQROyJLFR� GH� (VSDxD��-RRVW�+HLMV��������
���� 7HFKQRORJLFDO� EHKDYLRXU� DQG� H[SRUW� SHUIRPDQFH�� D� QRQ� OLQHDU� UHODWLRQVKLS�6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
��� 8QLGDG�GH�PHUFDGR�\�VHFHVLyQ��HO�FDVR�GHO�SDtV�9DVFR� 0LNHO�%XHVD��������
���� *XHUUD�\�7HUURULVPR��(O�PRGHOR�GH�HFRQRPtD�GHSUHGDGRUD�GH�OD�JXHUUD��0LNHO�%XHVD��������

1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q�OD�SiJLQD����GHQWUR�GH�XQ�UHFXDGUR�VHQFLOOR��GHEH�ILJXUDU�HO�WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU��HQ�QHJULOOD�\�PD\~VFXODV��H�LQVWLWXFLyQ�D�OD�TXH�SHUWHQHFH�HO�DXWRU��HQ�OHWUD�QRUPDO�\�PLQ~VFXODV�(Q�OD�SULPHUD�SiJLQD�GHO�WUDEDMR��VH�GHEHUi�LQFOXLU�XQ�5HVXPHQ�HQ�HVSDxRO�H�LQJOpV�����OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
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