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(O� SUR\HFWR� VHFHVLRQLVWD� TXH� VH� SURSXJQD� HQ� HO� 3DtV� 9DVFR� GHVGH� HO� QDFLRQDOLVPRJREHUQDQWH� VH� VXVWHQWD� VREUH� XQ� GLVFXUVR� HQ� HO� TXH� VH�PH]FODQ� HOHPHQWRV� UHDOLVWDV� \IDODFHV�� (Q� HVWH� WH[WR� VH� H[DPLQD� HVH� GLVFXUVR� \� VH� SRQH� GH� UHOLHYH� TXH� OD� SULQFLSDOFRQGLFLyQ� GH� YLDELOLGDG� GH� VX� VHFHVLyQ� GH� (VSDxD� HVWULED� HQ� OD� SHUPDQHQFLD� GHO� 3DtV9DVFR�GHQWUR�GH�OD�8QLyQ�(XURSHD��6LQ�HPEDUJR��HVWD�KLSyWHVLV�VH�FRQVLGHUD�GHVFDUWDEOHGHELGR� D� TXH� QR� VH� FRQWHPSOD� QL� HQ� OD� &RQVWLWXFLyQ� HVSDxROD� QL� HQ� ORV� 7UDWDGRVFRQVWLWXWLYRV� GH� OD� 8QLyQ� (XURSHD�� /D� VHFHVLyQ� GHO� 3DtV� 9DVFR� LPSOLFDUi� DVt� VXVHSDUDFLyQ� WDQWR� GH� (VSDxD� FRPR� GH� OD� 8QLyQ�� (Q� WDO� FLUFXQVWDQFLD�� VH� SODQWHDQLPSRUWDQWHV� FRVWHV� GHULYDGRV� GH� OD� UHGXFFLyQ� GH� ODV� H[SRUWDFLRQHV� YDVFDV� DO� HVSDFLRHXURSHR�� GH� OD� GHVORFDOL]DFLyQ� GH� VXV� DFWLYLGDGHV� SURGXFWLYDV�� GH� OD� QHFHVLGDG� GHILQDQFLDU�XQD�QXHYD�HVWUXFWXUD�HVWDWDO�\�GH�DVXPLU�XQ�LPSRUWDQWH�GpILFLW�HQ�HO�VLVWHPD�GHSURWHFFLyQ�VRFLDO��DVt�FRPR�GHO�DEDQGRQR�GHO�(XUR�FRPR�PRQHGD�GH�OD�HFRQRPtD�YDVFD�/D�FXDQWLILFDFLyQ�GH�HVRV�FRVWHV�SHUPLWH�FRQFOXLU�TXH�HO�3DtV�9DVFR�H[SHULPHQWDUi�XQLPSRUWDQWH� HPSREUHFLPLHQWR� TXH� RFDVLRQDUi� XQD� SpUGLGD� GH� ELHQHVWDU� SDUD� VXVFLXGDGDQRV�3DODEUDV�FODYH� 3DtV�9DVFR��(VSDxD��8QLyQ�(XURSHD��6HFHVLyQ��1DFLRQDOLVPR�
$%675$&7

7KH�VHFHVVLRQLVW�SURMHFW�WKDW�LV�GHIHQGHG�LQ�WKH�%DVTXH�&RXQWU\�E\�WKH�UXOHU�QDWLRQDOLVPLV�VXVWDLQHG�RQ�D�VSHHFK�WKDW�PL[HV�UHDOLVWLF�DQG�IDOVH�HOHPHQWV��,Q�WKLV�WH[W��WKLV�VSHHFKLV�H[DPLQHG�WR�HPSKDVLVH�WKDW�WKH�PDLQ�FRQGLWLRQ�RI�YLDELOLW\�RI�LWV�VHFHVVLRQ�RI�6SDLQ�LVEDVHG� RQ� WKH� SHUPDQHQFH� RI� WKH� %DVTXH� &RXQWU\� LQWR� WKH� (XURSHDQ� 8QLRQ�� %XW� WKLVK\SRWKHVLV� FDQ� EH� UHMHFWHG� EHFDXVH� LW� LV� QRW� FRQVLGHUDWH� QHLWKHU� LQ� WKH� 6SDQLVK&RQVWLWXWLRQ�QRU�LQ�WKH�&RQVWLWXHQWV�7UHDWLVHV�RI�WKH�(XURSHDQ�8QLRQ��7KH�VHFHVVLRQ�RIWKH�%DVTXH�&RXQWU\�ZLOO� LPSOLFDWH� LWV� VHSDUDWLRQ� RI� 6SDLQ� DQG� (XURSH�8QLRQ�� ,Q� WKDWFLUFXPVWDQFH�� LPSRUWDQW� FRVWV� DUH� HVWDEOLVKHG� GHULYDWLYH� RI� WKH� UHGXFWLRQ� RI� EDVTXHH[SRUWV�WR�WKH�(XURSH�VSDFH��RI�WKH�GLVSODFH�RI�LWV�SURGXFWLYH�DFWLYLWLHV��RI�WKH�QHHG�IRUILQDQFH�D�QHZ�VWDWH�VWUXFWXUH�DQG�RI�DVVXPH�DQ�LPSRUWDQW�GHILFLW�LQ�WKH�VRFLDO�SURWHFWLRQV\VWHP��DV�ZHOO�DV�OHDYLQJ�(XUR�OLNH�FXUUHQF\�RI�WKH�EDVTXH HFRQRP\��4XDQWLI\�RI�WKDWFRVWV� DOORZV� FRQFOXGH� WKDW� WKH� %DVTXH� &RXQWU\� ZLOO� H[SHULHQFH� DQ� LPSRUWDQWLPSRYHULVKPHQW�WKDW�ZLOO�FDXVH�D�ZHOOEHLQJ¶V�ZDVWH�IRU�LWV�FLWL]HQVKLS�.H\�ZRUGV� %DVTXH�&RXQWU\��6SDLQ��(XURSHDQ�8QLRQ��6HFHVVLRQ��1DWLRQDOLVP�
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/D�H[LVWHQFLD�GH�XQ�SUR\HFWR�SROtWLFR�VHFHVLRQLVWD�HQ�HO�3DtV�9DVFR��GH�PDQHUDTXH� HVWD� UHJLyQ� VH� VHJUHJDUtD� GH�(VSDxD� D� WUDYpV�GH� XQ� SURFHVR� GH� DXWRGHWHUPLQDFLyQTXH�FRQGXFLUtD�D�VX�LQGHSHQGHQFLD��FRQVWLWX\H�XQ�HOHPHQWR�SRFDV�YHFHV�H[SOLFLWDGR�GHOR� TXH� HXIHPtVWLFDPHQWH� HO� QDFLRQDOLVPR� FRQVLGHUD� FRPR� HO� GHUHFKR� GH� OD� VRFLHGDGYDVFD�D�GHFLGLU�VX�IXWXUR��,QFOXVR�FXDQGR�D�ILQDOHV�GH�VHSWLHPEUH�GH������HO�OHKHQGDNDUL,EDUUHW[H�SUHVHQWD�HQ�HO�3DUODPHQWR�9DVFR�OR�TXH�SXHGH�FRQVLGHUDUVH��SRU�HO�PRPHQWR�FRPR�OD�H[SUHVLyQ�SROtWLFDPHQWH�PiV�DYDQ]DGD�GH�HVH�SUR\HFWR�²FX\D�VtQWHVLV�QR�VHUtDRWUD� TXH� HO� ORJUR� SDUD�(XVNDGL� GH� XQ� ©HVWDWXV� GH� OLEUH� DVRFLDFLyQª� FRQ� (VSDxD²�� VXFRQWHQLGR�VH�HQFXHQWUD�OOHQR�GH�DPELJ�HGDG��<��FRPR�WDQWDV�YHFHV�RFXUUH�FRQ�WRGR�ORTXH� VH� HVFRQGH� GHWUiV� GH� XQ� OHQJXDMH� DELJDUUDGR� \� FRQIXVR� HQ� HO� TXH�²FRPR� GLUtD/HZLV�&DUUROO�²�ODV�SDODEUDV�SXHGHQ�VLJQLILFDU�FRVDV�GLIHUHQWHV��GHSHQGLHQGR�GH�TXLpQVHD�HO�TXH�HMHUFLWH�HO�SRGHU�\�HO�PRPHQWR�HQ�HO�TXH�VH�SURQXQFLHQ��DSHQDV�VH�KD�GLFKRQDGD� VREUH� ORV� DVSHFWRV� HFRQyPLFRV� GH� GLFKR� SUR\HFWR�� 1R� REVWDQWH�� D� SDUWLU� GHOGLVFXUVR�SROtWLFR�H[SUHVDGR�SRU�ORV�GLULJHQWHV�QDFLRQDOLVWDV��VH�SXHGHQ�IRUPXODU�ODV�LGHDVTXH��FRQ�UHIHUHQFLD�D�OD�HFRQRPtD��OR�HVWUXFWXUDQ�
$�PL�PRGR�GH�YHU��HO�SUR\HFWR�VHFHVLRQLVWD�WRPD�FRPR�SXQWR�GH�SDUWLGD�OD�LGHDGH�TXH�VX�YLDELOLGDG��HQ�HO�WHUUHQR�HFRQyPLFR��HVWDUtD�DVHJXUDGD�SRU�HO�KHFKR�GH�TXH�HO3DtV� 9DVFR� HV� XQD� HFRQRPtD� DYDQ]DGD� GH� DOWR� QLYHO� GH� GHVDUUROOR�� LPSXOVDGDLQWHUQDPHQWH�SRU�IXHU]DV�FRPSHWLWLYDV�TXH�OD�VLWXDUtDQ�HQ�XQ�SODQR�GH�HTXLYDOHQFLD�FRQRWUDV�QDFLRQHV�GH�YDQJXDUGLD��\�DELHUWD�DO�H[WHULRU�VREUH�WRGR�D�WUDYpV�GH�XQDV�UHODFLRQHVFRPHUFLDOHV�FDSDFHV�GH�JHQHUDU�XQ�VXSHUiYLW�SHUPDQHQWH��6H�DILUPD��SRU�RWUD�SDUWH��TXHHVWD�HFRQRPtD�PDQWLHQH�XQDV�UHODFLRQHV�FRQ�HO� UHVWR�GH�(VSDxD�TXH� VRQ� UHODWLYDPHQWHGpELOHV�\�TXH��HQ�HO�FDVR�GH�TXH�OD�VHFHVLyQ�IXHUD�FRQIOLFWLYD��VHUtDQ�SUHVFLQGLEOHV��<�DWRGR�HOOR�VH�DxDGH�TXH�HO�SURFHVR�VH�YHUtD�IDFLOLWDGR�SRU�XQD�HVWDELOLGDG�LQVWLWXFLRQDO�TXHYHQGUtD�DVHJXUDGD�SRU� OD�SHUPDQHQFLD�GHO�3DtV�9DVFR�HQ� OD�8QLyQ�(XURSHD�FRPR�XQRPiV�GH�VXV�(VWDGRV�PLHPEURV�
0L� SURSyVLWR� HQ� HVWH� WUDEDMR� HV� H[SORUDU� ORV� DVSHFWRV� SUHFHGHQWHV� \� HYDOXDUFUtWLFDPHQWH� VX� IRUPXODFLyQ�FRQ�REMHWR�GH�GHVYHODU� OD�PH]FOD� GH� UHDOLGDGHV�\� IDODFLDVTXH�VH�HQFLHUUD�HQ�HO�GLVFXUVR�TXH�VH�DFDED�GH�UHFRQVWUXLU��(OOR�FRQGXFLUi�D�OD�FRQFOXVLyQGH�TXH�OD�VHFHVLyQ�GHO�3DtV�9DVFR�FRQOOHYDUi�LQHYLWDEOHPHQWH�D�VX�VHSDUDFLyQ�UDGLFDO�GHOD�8QLyQ�(XURSHD�� \� HQ�XQ� FRQWH[WR� DVt� VH� SODQWHDUiQ� FRVWHV�PX\� LPSRUWDQWHV� SDUD� ODHFRQRPtD� YDVFD� TXH� UHFDHUiQ� VREUH� ORV� FLXGDGDQRV� GH� (XVNDGL�� 3RU� HOOR�� VH� DERUGDWDPELpQ� XQD� HYDOXDFLyQ� GH� HVRV� FRVWHV� FRQ� OD� D\XGD� GHO� LQVWUXPHQWDO� DQDOtWLFR� GH� ODHFRQRPtD�� WHQLHQGR� HQ� FXHQWD� OD� DFWXDO� VLWXDFLyQ� GH� OD� UHJLyQ�� DVt� FRPR� DOJXQDVKLSyWHVLV�UD]RQDEOHV�VREUH�OD�LQFLGHQFLD�GHO�KHFKR�VHFHVLRQLVWD�

� 0H�UHILHUR�DO�FRQRFLGR�GLiORJR�HQWUH�$OLFLD�\�=DQFR�3DQFR�©²�&XDQGR�\R XVR�XQD�SDODEUD�±LQVLVWLy�=DQFR�3DQFR�FRQ�XQ�WRQR�PiV�ELHQ�GHVGHxRVR±�TXLHUH�GHFLU�ORTXH�\R�TXLHUR�TXH�GLJD«��QL�PiV�QL�PHQRV�²�/D�FXHVWLyQ�±LQVLVWLy�$OLFLD±�HV�VL�VH�SXHGH KDFHU�TXH�ODV�SDODEUDV�VLJQLILTXHQ�WDQWDV�FRVDV�GLIHUHQWHV�²�/D�FXHVWLyQ�±]DQMy�=DQFR�3DQFR±�HV�VDEHU�TXLpQ�HV�HO�TXH�PDQGD«��HVR�HV�WRGR�ª�&IU��/HZLV�&DUUROO��������$�WUDYpV�GHO�HVSHMR�\� OR�TXH�$OLFLD�HQFRQWUy�DO�RWUR�ODGR��$OLDQ]D�(GLWRULDO��0DGULG��������SiJ�����
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&RPR�\D�VH�KD�VHxDODGR��HO�SULPHUR�GH�ORV�REMHWLYRV�GH�HVWH�WUDEDMR�HVWULED�HQ�HODQiOLVLV�GHO�GLVFXUVR�VHFHVLRQLVWD�TXH�VH�VXVWHQWD�GHVGH�HO�QDFLRQDOLVPR�JREHUQDQWH�HQ�HO3DtV�9DVFR�� /D� VtQWHVLV� GH� ORV� FRQWHQLGRV� GH� HVH� GLVFXUVR� \D� KD� VLGR� H[SUHVDGD� HQ� HOHStJUDIH�DQWHULRU��SRU�OR�TXH�DKRUD�SURFHGH�HO�H[DPHQ�GH�VXV�GLIHUHQWHV�HOHPHQWRV�
�����/D�YDVFD�FRPR�XQD�HFRQRPtD�GHVDUUROODGD�
(O�SULPHUR�GH�HVRV�FRQWHQLGRV�HV�HO�TXH�DOXGH�D�OD� LGHD�GH�TXH� OD�YDVFD�HV�XQDHFRQRPtD�GH�DOWR�QLYHO�GH�GHVDUUROOR��(VWD�LGHD�UHVSRQGH�DO�KHFKR�FLHUWR�GH�TXH�HO�3DtV9DVFR�UHJLVWUD��HQ�HVWH�WHUUHQR��XQD�VLWXDFLyQ�PHMRU�TXH�OD�TXH�FRUUHVSRQGH�DO�FRQMXQWRGH� (VSDxD�� $Vt�� WHQLHQGR� HQ� FXHQWD� ODV� HVWLPDFLRQHV� GH� )81&$6� SDUD� ������� HO3URGXFWR�,QWHULRU�%UXWR�5HJLRQDO�SRU�KDELWDQWH�GHO�(XVNDGL��YDORUDGR�HQ��������(XURV�VH�HQFXHQWUD�XQ������SRU�����SRU�HQFLPD�GH� OD�PHGLD� HVSDxROD��(VD� FLIUD� HV�� SRU�RWUDSDUWH��HTXLYDOHQWH�DO������SRU�����GHO�3,%�SHU�FDSLWD�GH�OD�8QLyQ�(XURSHD��DXQTXH�VL�HQYH]�GH�XWLOL]DU�YDORUHV�D�SUHFLRV�QDFLRQDOHV�VH�HPSOHDQ�SDULGDGHV�GH�SRGHU�DGTXLVLWLYR�HQWRQFHV� HO� SURGXFWR� YDVFR� DGRSWD� XQD� FXDQWtD� LQIHULRU� SHUR� FDVL� LJXDO� TXH� OD� PHGLDHXURSHD�� (Q� RWUDV� SDODEUDV� \� UHVXPLHQGR�� HO� 3DtV� 9DVFR� HV� XQD� UHJLyQ� ULFD� HQFRPSDUDFLyQ�FRQ�OD�WRWDOLGDG�GH�(VSDxD�\��D�VX�YH]��DOFDQ]D�XQ�QLYHO�VLPLODU�DO�FRQMXQWRHXURSHR�
¢$XWRUL]DQ� HVWRV� KHFKRV� D� SHQVDU� TXH�� FRPR� OH� JXVWD� GHFLU� DO� OHKHQGDNDUL,EDUUHW[H�� ©DTXt� VH�YLYH� HQ� OD� JORULDª"�0iV� D~Q�� ¢VH� GHVSUHQGH� GH� HOORV� TXH�� FRPR� HODFWXDO�QLYHO�HFRQyPLFR�HV�EXHQR��HO� IXWXUR�HVWi�DVHJXUDGR�� LQFOXVR�VL�HO�3DtV�9DVFR�VHVHSDUD�GH�(VSDxD"
/D� SULPHUD� GH� HVWDV� SUHJXQWDV� WLHQH� XQD� IiFLO� UHVSXHVWD�� (Q� (VSDxD� KD\DFWXDOPHQWH� FLQFR� &RPXQLGDGHV� $XWyQRPDV� HQ� ODV� TXH� HO� QLYHO� GH� ELHQHVWDU�DSUR[LPDGR�D�WUDYpV�GHO�3,%�SHU�FDSLWD��VXSHUD�DO�GHO�3DtV�9DVFR��6H�WUDWD�GH�%DOHDUHV�&DWDOXxD��/D�5LRMD��0DGULG�\�1DYDUUD��UHJLRQHV�pVWDV�TXH�DOEHUJDQ�DO������SRU�����GH�ODSREODFLyQ�HVSDxROD��<�HQ�OD�8QLyQ�(XURSHD�H[LVWHQ����UHJLRQHV��LQFOXLGDV�ODV�HVSDxRODVTXH�VH�DFDEDQ�GH�PHQFLRQDU��HQ�ODV�TXH�HO�3,%�SRU�KDELWDQWH�LJXDOD�R�VXSHUD�HO�SURPHGLRJHQHUDO�\�HQ�ODV�TXH�HO�QLYHO�GH�GHVDUUROOR�HV�PiV�HOHYDGR�TXH�HO�GH�(XVNDGL��(Q�GLFKDVUHJLRQHV� YLYHQ� PiV� GH� ���� PLOORQHV� GH� HXURSHRV� ²HV� GHFLU�� HO� ��� SRU� ���� GH� ORVKDELWDQWHV� GH� OD� 8QLyQ²�� 3RU� WDQWR�� VL� ORV� YDVFRV� YLYHQ� HQ� OD� JORULD�� HVWRV� HXURSHRVKDELWDQ�PiV� DOOi� GH� OD� JORULD�� \� DOJXQRV� GH� HOORV�� FRPR� ORV� GH� %UXVHODV�²FX\R� QLYHOHFRQyPLFR� VXSHUD� HQ� XQ� ��� SRU� ���� DO� GH� ORV� YDVFRV²�� +DPEXUJR�²FRQ� HO� ��� SRU���²��3DUtV�²FRQ�HO����SRU����²��/X[HPEXUJR�²FRQ�HO����SRU����²��9LHQD�²FRQHO����SRU����²�R�/RQGUHV�²FRQ�HO����SRU����²��GHEHQ�VHU�ORV�YHUGDGHURV�SREODGRUHVGHO�(GpQ��3RU�WDQWR��D~Q�VLHQGR�FLHUWR�TXH�HO�QLYHO�GH�YLGD�GH�ORV�YDVFRV�HV�HOHYDGR��QDGDDXWRUL]D� D� FUHHU�� VLJXLHQGR� XQR� PiV� GH� ORV� WDQWRV� PLWRV� TXH� VH� GLIXQGHQ� SRU� HOQDFLRQDOLVPR��TXH�PHMRU�TXH�HOORV�QR�YLYH�FDVL�QDGLH�HQ�(VSDxD�\�WDPSRFR�HQ�ODV�GHPiVQDFLRQHV�GH�(XURSD�
/D�VHJXQGD� FXHVWLyQ�HV�PiV�SUREOHPiWLFD� \� VX� UHVSXHVWD�QHFHVDULDPHQWH� KD�GHWHQHU� XQ� FLHUWR� FRQWHQLGR� HVSHFXODWLYR�� 6L� VH� REVHUYD� OD� WUD\HFWRULD� KLVWyULFD� GH

� 9LG��-��$OFDLGH�\�3��$OFDLGH���������³$YDQFH�GH�ODV�PDJQLWXGHV�HFRQyPLFDV�HQ������\�VHULH�SURYLVLRQDOGHO�%DODQFH� HFRQyPLFR�5HJLRQDO�� $xRV� ����� D� ����´��&XDGHUQRV� GH� ,QIRUPDFLyQ�(FRQyPLFD�� Q�� ����0DU]R±$EULO�
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GLIHUHQWHV�SDtVHV�\�UHJLRQHV��VH�SXHGH�DILUPDU�TXH�ORV�SURFHVRV�GHVDUUROOR�TXH�FRQGXFHQD�XQD�PHMRUD�GHO�QLYHO�HFRQyPLFR�UHODWLYR�QL�VRQ�FRQWLQXRV�QL�VRQ�LUUHYHUVLEOHV��LQFOXVRFXDQGR� FRQFLHUQHQ� D� ODV� QDFLRQHV� TXH� KDQ� DOFDQ]DGR� HO� OLGHUD]JR� PXQGLDO�� (O� 3DtV9DVFR�QR�KD�VLGR�DMHQR�D�HOOR��$Vt�� WRPDQGR�FRPR� UHIHUHQFLD�FRPSDUDWLYD�HO� FDVR�GHO5HLQR�8QLGR�²TXH�IXH�HO�SDtV�GH�PD\RU�JUDGR�GH�GHVDUUROOR�KDVWD�OD�SULPHUD�GpFDGD�GHOVLJOR�;;�\�TXH��SRVWHULRUPHQWH��SURJUHVy�D�XQ�PHQRU�ULWPR�TXH�RWURV�KDVWD� LJXDODU�VXYDORU�DxDGLGR�SRU�KDELWDQWH�DO�SURPHGLR�GH� OD�8QLyQ�(XURSHD²�� VH�SXHGH� FRPSUREDUFyPR� HVD� UHJLyQ�� TXH� HQ� ���� DOFDQ]DED� XQ� QLYHO� LJXDO� D� OD� PLWDG� GHO� EULWiQLFR�� HQWUHLQWD�DxRV�DYDQ]y�QRWDEOHPHQWH�KDVWD�VLWXDUVH�HQ�HO����SRU�����GH�pVWH��VLQ�HPEDUJR�HQ�ODV�WUHV�GpFDGDV�VLJXLHQWHV�²HQWUH������\�����²�VLJXLy�HO�FDPLQR�LQYHUVR�KDVWD�TXHVX�QLYHO�VH�UHGXMR�KDVWD�HO����SRU�����GHO�LQJOpV��ORV�TXLQFH�DxRV�SRVWHULRUHV��FXDQGR�VHFUHFtD�D�EXHQ�ULWPR�HQ�(VSDxD��SHUR�QR�DVt�HQ�*UDQ�%UHWDxD��UHJLVWUDURQ�XQD�SURJUHVLyQKDVWD� HO� ��� SRU� ����� SDUDOL]iQGRVH� HO� SURFHVR� D� SDUWLU� GH� ����� KDVWD� TXH� OOHJDURQ� ORVDxRV�QRYHQWD��\�HQ�OD�~OWLPD�GpFDGD�VH�KD�DVLVWLGR�D�XQ�QXHYR�DYDQFH�TXH�GHMD�HO�3,%�SHUFDSLWD�GHO�3DtV�9DVFR�HQ�HO����SRU�����GHO�TXH�REWLHQHQ�ORV�LQJOHVHV���3RU�FRQVLJXLHQWH�OD�H[SHULHQFLD�GHO�SDVDGR�QR�DYDOD�QHFHVDULDPHQWH�HO�RSWLPLVPR�FRQ�HO�TXH�HO�GLVFXUVRQDFLRQDOLVWD� SODQWHD� VX� KLSyWHVLV�� <�� DGHPiV�� VH� KD� GH� WHQHU� HQ� FXHQWD� TXH� pVWD� VHIRUPXOD� HQ� XQ� FRQWH[WR� GH� UXSWXUD� LQVWLWXFLRQDO�²OD� VHFHVLyQ²� TXH�� WHQLHQGR� FRPRWLHQH� XQ� FDUiFWHU� FRQIOLFWLYR� GHULYDGR� GH� OD� DXVHQFLD� GH� XQ� VXILFLHQWHPHQWH� DPSOLRFRQVHQVR� VRFLDO� DO� UHVSHFWR�� HQ� (VSDxD� \� HQ� HO� 3DtV�9DVFR�� LQWURGXFH� XQD� LPSRUWDQWHLQFHUWLGXPEUH�FX\D�FRQVHFXHQFLD�SRGUtD�VHU�SHUYHUVD�SDUD�HO�GHVDUUROOR�HFRQyPLFR�
(VWH� ~OWLPR� DVSHFWR� PHUHFH� XQ� FRPHQWDULR� DGLFLRQDO�� /RV� HVWXGLRV� TXH� KDQDQDOL]DGR�HO�HIHFWR�GH�ORV�FRQIOLFWRV�SROtWLFRV�VREUH�HO�FUHFLPLHQWR�GH�ODV�HFRQRPtDV�VRQ�HQ�JHQHUDO��XQiQLPHV�DO�VHxDODU�TXH�VX�LQFLGHQFLD�HV�QHJDWLYD��(O�FDVR�GHO�3DtV�9DVFR�QRHV�XQD�H[FHSFLyQ��$Vt��GH�DFXHUGR�FRQ�ORV�UHVXOWDGRV�GHO�XQ�VROYHQWH� WUDEDMR� UHDOL]DGRSRU�$EDGLH� \�*DUGHD]iEDO��� GXUDQWH� HO� ~OWLPR� FXDUWR� GH� VLJOR�� HO� WHUURULVPR� HWDUUD� KDUHSHUFXWLGR� GH� PDQHUD� PX\� QRFLYD� VREUH� OD� HFRQRPtD� YDVFD�� 'HVGH� XQD� SHUVSHFWLYDWHPSRUDO��ODV�DFFLRQHV�WHUURULVWDV�KDQ�WHQLGR�XQD�UHSHUFXVLyQ�LQPHGLDWD�HQ�OD�SpUGLGD�GHELHQHVWDU� HFRQyPLFR� GH� ORV� YDVFRV�� XQD� SpUGLGD� TXH� VH� KDFH�Pi[LPD�GXUDQWH� ORV� WUHVDxRV� VLJXLHQWHV� DO� LQFUHPHQWR� GH� DTXHOORV� FUtPHQHV� \� TXH�� SRVWHULRUPHQWH�� VH� YDGLOX\HQGR�OHQWDPHQWH�D�OR�ODUJR�GH�XQRV�WUHV�TXLQTXHQLRV��(OOR�KD�LPSHGLGR�DSURYHFKDUWRGR�HO�SRWHQFLDO�SURGXFWLYR�GHO�SDtV��GH�PRGR�TXH�HO�FUHFLPLHQWR�GH�OD�HFRQRPtD�YDVFDKD�UHVXOWDGR�LQIHULRU�DO�TXH�FDEUtD�HVSHUDU��YDORUiQGRVH�HVD�GLIHUHQFLD�HQ�XQ����SRU����GHO� 3,%� SRU� KDELWDQWH�� <� SRU� WDO� PRWLYR� QR� VRUSUHQGH� TXH�� DO� H[DPLQDU� GH� IRUPDFRPSDUDWLYD�OD�HYROXFLyQ�HFRQyPLFD�GH�OD�UHJLyQ��VH�FRQVWDWH�VX�SURJUHVLYD�SpUGLGD�GHLPSRUWDQFLD�HQ�HO�FRQMXQWR�GH�(VSDxD��GH�PDQHUD�TXH�HQWUH������\������VH�KD�UHGXFLGRVX�SDUWLFLSDFLyQ�HQ�OD�JHQHUDFLyQ�GH�YDORU�DxDGLGR�²GHO������DO������SRU����²��HQ�ODSREODFLyQ�²GHO������DO������SRU����²�\�HQ�HO�HPSOHR�²GHO������DO������SRU����²�WRGR�OR�FXDO�QR�HV�VLQR�OD�H[SUHVLyQ�GH�OD�SpUGLGD�TXH�KD�H[SHULPHQWDGR�HO�3DtV�9DVFR�HQFXDQWR�D�VX�FDSDFLGDG�SDUD�FRQVWLWXLU�XQ�SROR�GH�DWUDFFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�\EHQHILFLDUVH�GHO�SURFHVR�GH�DJORPHUDFLyQ�TXH� FDUDFWHUL]D� D� OD�GLVWULEXFLyQ� HVSDFLDO�GH

� 9LG��SDUD�ORV�GDWRV�GH�EDVH�VREUH�HO�3DtV�9DVFR��5��ÈOYDUH]�/ODQR���������³(YROXFLyQ�GH�OD�HVWUXFWXUDHFRQyPLFD� UHJLRQDO� GH� (VSDxD� HQ� OD� KLVWRULD�� XQD� DSUR[LPDFLyQ´��6LWXDFLyQ�� (G�� %DQFR� GH� %LOEDR�� DVtFRPR� ODV� VHULHV�%%9$±)81&$6�� \� VREUH� HO� FDVR�EULWiQLFR�� /�� 3UDGRV� GH� OD�(VFRVXUD� ��������6SDLQ¶VJURVV�GRPHVWLF�SURGXFW�����±������4XDQWLWDWLYH�FRQMHWXUHV� 8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG��:RUNLQJ3DSHU���±����DVt�FRPR�ORV�GDWRV�GH�(85267$7�� &IU��$��$EDGLH� \� -��*DUGHD]iEDO� ��������7KH� HFRQRPLF�FRVW�RI� FRQIOLFW�� D� FDVH±FRQWURO�VWXG\� IRU� WKH%DVTXH� &RXQWU\�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF� 5HVHDUFK�� :RUNLQJ� 3DSHU�� Q�� ������ &DPEULGJH�0DVVDFKXVHWWV���6HSWLHPEUH�
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pVWD��� (Q� FRQVHFXHQFLD�� D~Q� FXDQGR� QR� VH� DVLPLOH� DO� IHQyPHQR� WHUURULVWD�� QR� SXHGHSHQVDUVH� TXH� HO� FRQIOLFWR� SRWHQFLDO� TXH� OD� VHFHVLyQ� SODQWHD� YD\D� D� VHU� QHXWUDO� SDUD� HOGHVDUUROOR�IXWXUR�GH�OD�HFRQRPtD�GHO�3DtV�9DVFR�
�����/D�FRPSHWLWLYLGDG�GH�OD�HFRQRPtD�YDVFD�
(O�VHJXQGR�GH�ORV�HOHPHQWRV�TXH�FRQILJXUDQ�HO�DUJXPHQWR�VHFHVLRQLVWD�VH�UHILHUHD� OD�FRPSHWLWLYLGDG�GH� OD�HFRQRPtD�YDVFD��TXH� VH� VXHOH�FRQVLGHUDU� VLWXDGD�HQ�XQ�QLYHOVLPLODU��H�LQFOXVR�DOJR�VXSHULRU��DO�GHO�SURPHGLR�GH�OD�8QLyQ�(XURSHD��(VWH�GLDJQyVWLFRHV� HQ� OR� HVHQFLDO� DFHUWDGR�� GH�PDQHUD� HVSHFLDO� SRU� OR� TXH� FRQFLHUQH� D� OD� LQGXVWULD�� GHPDQHUD�TXH�HO�3DtV�9DVFR�H[KLEH�XQRV�LQGLFDGRUHV�GH�HPSOHR��SURGXFWLYLGDG��DFWLYLGDGFRPHUFLDO� H[WHULRU� \� UHQWDELOLGDG� EDVWDQWH� DOWRV�� HVSHFLDOPHQWH� HQ� ODV� UDPDV� GHSURGXFFLyQ�HQ�ODV�TXH�VH�HQFXHQWUD�HVSHFLDOL]DGR���<��SRU�RWUD�SDUWH��DXQTXH��FRPR�IUXWRGH�XQRV�VDODULRV�HOHYDGRV��ORV�FRVWHV�SRU�WUDEDMDGRU�VRQ�VXSHULRUHV�D�ORV�GHO�FRQMXQWR�GH(VSDxD�� H� LQFOXVR� D� ORV� TXH� UHIOHMD� HO� SURPHGLR� HXURSHR��PHUFHG�D� XQD� SURGXFWLYLGDGPX\�GHVWDFDGD��ORV�FRVWHV�ODERUDOHV�XQLWDULRV�VRQ�PiV�UHGXFLGRV�TXH�ORV�TXH�VH�UHJLVWUDQHQ�HVDV�iUHDV�
6LQ� HPEDUJR�� VL� VH� HQWUD� HQ� HO� DQiOLVLV� GH� ORV� IDFWRUHV� VREUH� ORV� TXH� VHIXQGDPHQWD� OD� FDSDFLGDG� FRPSHWLWLYD� D� ODUJR� SOD]R�� HQ� SDUWLFXODU�� ORV� UHIHUHQWHV� D� ODFUHDFLyQ�GH�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR��HQWRQFHV�ODV�FRVDV�QR�VRQ�WDQ�FODUDV�'H� HVWH� PRGR�� VL� VH� DFXGH� D� OD� HVWLPDFLyQ� GHO� LQGLFDGRU� JOREDO� GH� LQQRYDFLyQ�� GHDFXHUGR�FRQ�OD�PHWRGRORJtD�SURSXHVWD�SRU�OD�&RPLVLyQ�GH�ODV�&RPXQLGDGHV�(XURSHDV��WDO�FRPR�VH�KDFH�HQ�HO�FXDGUR����VH�SXHGH�FRQVWDWDU�TXH�

� (Q� HO� iPELWR� GH� ORV� UHFXUVRV� KXPDQRV�� HO� 3DtV� 9DVFR� H[KLEH� XQ� QLYHO� PX\HOHYDGR�GH�SREODFLyQ�FRQ�HGXFDFLyQ�VXSHULRU��\�RWUR�SUy[LPR�D�OD�PHGLD�HXURSHDHQ� FXDQWR� DO� Q~PHUR� GH� WLWXODGRV� HQ� FLHQFLD� \� WHFQRORJtD� \� DO� HPSOHR� HQ� ODVLQGXVWULDV�GH�DOWD�\�PHGLD±DOWD�WHFQRORJtD��3HUR��SRU�HO�FRQWUDULR��FXHQWD�FRQ�XQDSURSRUFLyQ� EDMD� GH� WUDEDMDGRUHV� LQVFULWRV� HQ� SURJUDPDV� GH� IRUPDFLyQSHUPDQHQWH��\�WDPELpQ�GH�HPSOHR�HQ�ORV�VHUYLFLRV�PiV�DYDQ]DGRV�
� 3RU� VX� SDUWH�� ORV� LQGLFDGRUHV� UHIHUHQWHV� D� OD� SURGXFFLyQ� GH� FRQRFLPLHQWRVUHJLVWUDQ� XQ� YDORU�PX\� UHGXFLGR�� HQ� HVSHFLDO� HO� TXH� WRPD� HQ� FRQVLGHUDFLyQ� ODREWHQFLyQ� GH� SDWHQWHV� GH� DOWD� WHFQRORJtD�� DXQTXH� HO� JDVWR� SULYDGR� HQ� ,�'

� 8Q�H[DPHQ�GHWDOODGR�GH�HVWH�SXQWR�HV�HO�GH�)�-��*RHUOLFK��0��0DV�\�)��3pUH]���������³&RQFHQWUDFLyQ�FRQYHUJHQFLD�\�GHVLJXDOGDG�UHJLRQDO�HQ�(VSDxD´��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q������/RV�GDWRV�TXH�VHKDQ�FLWDGR�SURFHGHQ�GH�HVWH�WUDEDMR�� 8Q�WUDEDMR�HQ�HO�TXH�VH�H[DPLQD�XQ�DPSOLR�DEDQLFR�GH�LQGLFDGRUHV�GH�FRPSHWLWLYLGDG��TXH�PH�SHUPLWHREYLDU� FXDOTXLHU� FRPHQWDULR� DGLFLRQDO�� HV� HO� GH�0�� 1DYDUUR� \� $��0LQRQGR� �������� ³&RPSHWLWLYLGDG� \HPSOHR�HQ�OD�LQGXVWULD�PDQXIDFWXUHUD��XQ�DQiOLVLV�FRPSDUDGR´��(NRQRPLD]��5HYLVWD�9DVFD�GH�(FRQRPtD�Q������ 9LG��&RPLVLyQ�GH� ODV�&RPXQLGDGHV�(XURSHDV� ��������&XDGUR�GH� LQGLFDGRUHV�GH� OD� LQQRYDFLyQ�������6(&��������������%UXVHODV��(VWD�SURSXHVWD�PHWRGROyJLFD�HVWDEOHFH�XQD�EDWHUtD�GH���� LQGLFDGRUHV�GH� ODLQQRYDFLyQ� UHIHULGRV� D� ODV� iUHDV� GH� UHFXUVRV� KXPDQRV� �FLQFR� LQGLFDGRUHV��� SURGXFFLyQ� GH� FRQRFLPLHQWR�WUHV�LQGLFDGRUHV��GH�ORV�TXH�XQR��HO�UHIHULGR�D�SDWHQWHV��FRQWLHQH�GRV�HOHPHQWRV���WUDQVPLVLyQ�\�DSOLFDFLyQGH� ORV� QXHYRV� FRQRFLPLHQWRV� �WUHV� LQGLFDGRUHV�� \� ILQDQFLDFLyQ� GH� OD� LQQRYDFLyQ�� UHVXOWDGRV� \�PHUFDGRV�VHLV�LQGLFDGRUHV���$�SDUWLU�GH�ORV�YDORUHV�TXH�DGRSWDQ�HVWRV�LQGLFDGRUHV�VH�HVWLPD�XQ�ËQGLFH�GH�,QQRYDFLyQTXH��DMXVWDGR�D�XQD�HVFDOD�TXH�YD�GH�����D�±����H[SUHVD�TXp�UHJLRQHV�R�SDtVHV�SXHGHQ�VHU�FRQVLGHUDGRVFRPR� WHFQROyJLFDPHQWH� DYDQ]DGRV� �YDORUHV� SRVLWLYRV�� \� FXiOHV� GHEHQ� VH� FDOLILFDGRV� FRPR� UHWUDVDGRU�YDORUHV�QHJDWLYRV��
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&XDGUR� ��� 6LWXDFLyQ� WHFQROyJLFD� GHO� 3DtV� 9DVFR� GH� DFXHUGR� FRQ� HO� FXDGURHXURSHR�GH�LQGLFDGRUHV�GH�OD�LQQRYDFLyQ������
,QGLFDGRUHV $xR 3DtV�9DVFR $xR (VSDxD 8(���7LWXODGRV�VXSHULRUHV�HQ�FLHQFLDV�\�WHFQRORJtD�>��GHOD�SREODFLyQ�GH����D����DxRV@ ���� ���� ���� ��� ����3REODFLyQ�FRQ�HGXFDFLyQ�VXSHULRU�>��GH�OD�SREODFLyQGH����D����DxRV@ ���� ���� �����D ���� ����3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�DSUHQGL]DMHSHUPDQHQWH�>��GH�OD�SREODFLyQ�GH����D����DxRV@ ���� ��� ���� ��� ���(PSOHR�HQ�ODV�LQGXVWULDV�GH�DOWD�\�PHGLD±DOWDWHFQRORJtD�>��GHO�HPSOHR�WRWDO@ ���� ��� ���� ��� ���5(&8

5626
�+80

$126

(PSOHR�HQ�VHUYLFLRV�GH�DOWD�WHFQRORJtD�>��GHOHPSOHR�WRWDO@ ���� ��� ���� ��� ���*DVWR�S~EOLFR�HQ�,�'��$GPLQLVWUDFLRQHV�\8QLYHUVLGDGHV��>��GHO�3,%@ ���� ���� ����E ���� ����*DVWR�SULYDGR�HQ�,�'�>��GHO�3,%@ ���� ���� ����E ���� ����6ROLFLWXGHV�GH�SDWHQWHV�GH�DOWD�WHFQRORJtD�HQ�OD�(32>3DWHQWHV�SRU�PLOOyQ�GH�KDELWDQWHV@ ���� ���� ���� ���� �����352'
8&&,

Ï1
'(

&212
&,0,(

1726

6ROLFLWXGHV�GH�SDWHQWHV�GH�DOWD�WHFQRORJtD�HQ�OD83672�>3DWHQWHV�SRU�PLOOyQ�GH�KDELWDQWHV@ Q�G ���� ���� �����3\PHV�FRQ�LQQRYDFLyQ�LQWHUQD�>��GH�ODV�3\PHVLQGXVWULDOHV@ ���� ���� �����F ���� ����3\PHV�LQGXVWULDOHV�TXH�FRRSHUDQ�HQ�LQQRYDFLyQ�>�GH�ODV�3\PHV�LQGXVWULDOHV@ ���� ���� ���� ��� ����

$3/,&
$&,Ï

1
'(/

&212
&,0,(

1

*DVWR�HQ�LQQRYDFLyQ�>��GH�ODV�YHQWDV�WRWDOHV�GH�ODLQGXVWULD@ ���� ��� �����F ��� ���,QYHUVLyQ�GH�&DSLWDO±ULHVJR�HQ�DOWD�WHFQRORJtD�>��GHO3,%@ Q�G ���� ���� ����1XHYRV�FDSLWDOHV�REWHQLGRV�SRU�ODV�HPSUHVDV�>��GHO3,%@ Q�G ���� ���� ����9HQWDV�GH�LQQRYDFLRQHV�HQ�HO�PHUFDGR�>��GH�ODVYHQWDV�GH�ODV�HPSUHVDV�LQGXVWULDOHV@�E ���� ��� �����F ���� ���+RJDUHV�FRQHFWDGRV�D�,QWHUQHW�>��GHO�WRWDO�GHKRJDUHV@ ���� ���� ����E ���� ����*DVWR�HQ�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODVFRPXQLFDFLRQHV��7,&��>��GHO�3,%@ ���� ��� ���� ��� ���),1$
1&,$

&,Ï1
�'(�/

$
,112

9$&,
Ï1��5

(68/
7$'2

6
<�0(

5&$'
26

9DORU�DxDGLGR�GH�ODV�LQGXVWULDV�GH�DOWD�WHFQRORJtD�>�GHO�9$%�LQGXVWULDO@ ���� ��� �����H ��� ����
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)XHQWHV��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RPLVLyQ�(XURSHD��,1(��(867$7�\�(XUREDUyPHWUR�D $xR������SDUD�(VSDxD��E $xR������SDUD�(VWDGRV�8QLGRV�\�-DSyQ��F �����SDUD� OD�8(��G (Q� ORV�FDVRV�GHO�3DtV9DVFR�\�(VSDxD��HO�LQGLFDGRU�VH�UHILHUH�D�ODV�HPSUHVDV�GH�PiV�GH����HPSOHDGRV��\�HQ�HO�GH�OD�8(�D�ODV�HPSUHVDVGH�PiV�GH�����H�$xR������SDUD�(VWDGRV�8QLGRV�\�-DSyQ��(O�ËQGLFH�GH�,QQRYDFLyQ�VH�REWLHQH�SRU�GLIHUHQFLD�HQWUH�HO�Q~PHUR�GH�ORV�LQGLFDGRUHV�TXH�VXSHUDQ�HO����SRU����GH�OD�PHGLD�GH�OD�8(��VHxDODGRV�HQ�QHJULOOD��\�ORV�TXH�HVWiQ�SRU�GHEDMR�GHO����SRU�����GH�HVD�PHGLD��VHxDODGRVHQ�FXUVLYD���DMXVWiQGRVH�HO�UHVXOWDGR�D�XQD�HVFDOD�TXH�YD�GH�������FXDQGR�WRGRV�ORV�LQGLFDGRUHV�HVWiQ�SRU�HQFLPDGH�OD�PHGLD��D�������FXDQGR�RFXUUH�OR�FRQWUDULR��SDUD�HYLWDU�HO�HIHFWR�GHO�GLYHUVR�Q~PHUR�GH�ORV�LQGLFDGRUHV�SDUDORV�TXH�VH�GLVSRQH�GH�LQIRUPDFLyQ�GH�FDGD�SDtV�
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PXHVWUH�XQ�QLYHO�SUy[LPR�DO�SURPHGLR�GH�OD�8QLyQ�(XURSHD�
� <� RWUR� WDQWR� SXHGH� GHFLUVH� FRQ� UHVSHFWR� D� ORV� GRV� LQGLFDGRUHV� VREUH� ODWUDQVPLVLyQ� \� DSOLFDFLyQ� GHO� FRQRFLPLHQWR�� SXHV� VRQ� SRFDV� ODV� HPSUHVDVSHTXHxDV�\�PHGLDQDV�TXH�KDQ�DGTXLULGR�XQD�FXDOLILFDFLyQ�LQQRYDGRUD�\�WDPELpQUHVXOWD� EDMR� HO� JDVWR� HQ� LQQRYDFLyQ�� DXQTXH� HO� LQGLFDGRU� UHIHUHQWH� D� ODFRRSHUDFLyQ� GH� ODV� HPSUHVDV� FRQ� RWURV� DJHQWHV� SDUD� SURGXFLU� FRQRFLPLHQWRVDOFDQ]D�XQ�QLYHO�VLPLODU�DO�GHO�SURPHGLR�HXURSHR�
� )LQDOPHQWH�� HQ� HO� FDStWXOR� GH� ORV� UHVXOWDGRV� \� PHUFDGRV�� VyOR� HO� JDVWR� HQWHFQRORJtDV�GH� OD� LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV�PXHVWUD� XQ� QLYHO� HOHYDGR�SXHV�VRQ�SRU�HO�FRQWUDULR�EDMRV�ORV�LQGLFDGRUHV�TXH�VH�UHILHUHQ�D�OD�LQFLGHQFLD�GHODV� YHQWDV� GH� LQQRYDFLRQHV� VREUH� OD� IDFWXUDFLyQ� GH� OD� LQGXVWULD�� OD� GLIXVLyQ� GH,QWHUQHW�\�DO�YDORU�DxDGLGR�GH�ODV�LQGXVWULDV�GH�DOWD�WHFQRORJtD�

/D� FRQVHFXHQFLD� GH� WRGR� HOOR� HV� XQ� tQGLFH� GH� LQQRYDFLyQ EDVWDQWH� UHGXFLGR�QRWRULDPHQWH�DOHMDGR�GHO�SURPHGLR�HXURSHR�\�VyOR�XQ�SRFR�PHMRU�VLWXDGR�TXH�OD�PHGLDHVSDxROD�� tQGLFH� TXH� QR� HV� VLQR� OD� H[SUHVLyQ� GH� XQ� VLVWHPD� DTXHMDGR� GH� LPSRUWDQWHVGHELOLGDGHV�WDQWR�HQ�OR�TXH�FRQFLHUQH�D�ODV�HPSUHVDV�LQQRYDGRUDV�FRPR��GH�PDQHUD�D~QPiV�DFXVDGD��HQ�OR�TXH�UHVSHFWD�D�OD�LQYHVWLJDFLyQ�FLHQWtILFD��
(Q� GHILQLWLYD�� OD� FRPSHWLWLYLGDG� GH� OD� HFRQRPtD� YDVFD� DQRWD� XQRV� UHVXOWDGRVDFHSWDEOHV� HQ� HO�PRPHQWR� DFWXDO�� SHUR� QR� VXILFLHQWHPHQWH� ELHQ� DVHQWDGRV� VREUH� XQRVIXQGDPHQWRV�VyOLGRV�HQ�OR�TXH�FRQFLHUQH�D�OD�JHQHUDFLyQ�LQWHUQD�GH�WHFQRORJtD��3RU�WDOPRWLYR�� QR� VHUtD� VRUSUHQGHQWH� TXH� ODV� FDSDFLGDGHV� FRPSHWLWLYDV� TXH� H[KLEH� HO� 3DtV9DVFR� SXGLHUDQ� GHWHULRUDUVH� HQ� XQ� KRUL]RQWH� GH� ODUJR� SOD]R�� HVSHFLDOPHQWH� VL� DOJXQDSHUWXUEDFLyQ�LQWHUQD�R�H[WHUQD�GLHUD�OXJDU�D�XQD�UHVWULFFLyQ�HQ�ORV�UHFXUVRV�GLVSRQLEOHVSDUD� ILQDQFLDU� HO� HVIXHU]R� LQYHVWLJDGRU�� R� D� XQD� SpUGLGD� GH� FRQILDQ]D� GH� ORV� DJHQWHVHPSUHVDULDOHV�TXH�VH�UHIOHMDUD�HQ�XQD�UHGXFFLyQ�GH�VXV�LQYHUVLRQHV�
�����(O�FRPHUFLR�H[WHULRU�
/D�WHUFHUD�SLH]D�GHO�DUJXPHQWR�VHFHVLRQLVWD�WLHQH�TXH�YHU�FRQ�HO�FDUiFWHU�DELHUWRGH� OD� HFRQRPtD� YDVFD� D� ORV� LQWHUFDPELRV� H[WHULRUHV�� XQRV� LQWHUFDPELRV� TXH� VH� VDOGDQSRVLWLYDPHQWH�� JHQHUDQGR� XQ� VXSHUiYLW� FRPHUFLDO�� \� TXH�� VHJ~Q� DOJXQRV� GLULJHQWHVQDFLRQDOLVWDV�� FRPR� ;DELHU� $U]DOOXV�� VH� UHDOL]DQ� IXQGDPHQWDOPHQWH� FRQ� ORV� SDtVHVHXURSHRV��VLQ�TXH�ODV�GHPiV�UHJLRQHV�HVSDxRODV�MXHJXHQ�HQ�HOORV�XQ�SDSHO�GHVWDFDGR��GHPDQHUD�TXH�©QR�QRV�KDFH�IDOWD�SDUD�QDGD�OD�UHODFLyQ�FRQ�(VSDxDª�
(O�HQXQFLDGR�SUHFHGHQWH�UHIOHMD�ILHOPHQWH�OD�UHDOLGDG�HFRQyPLFD�DFWXDO�GHO�3DtV9DVFR�WDQWR�HQ�OR�TXH�VH�UHILHUH�D�VX�DSHUWXUD�H[WHULRU��FRPR�HQ�OR�TXH�FRQFLHUQH�DO�VDOGRIDYRUDEOH�GH� ORV� LQWHUFDPELRV��<�HV�� VLQ�HPEDUJR�� IDOD]�HQ� VX�HVSHFLILFDFLyQ� VREUH� ODVUHODFLRQHV�HQWUH�OD�UHJLyQ�\�HO�UHVWR�GH�(VSDxD�
(OOR�SXHGH�YHUVH�PX\�ELHQ�HQ�HO�FXDGUR����HQ�HO�TXH�VH�FRPSUXHED�TXH�WDQWR�ODVLPSRUWDFLRQHV�FRPR�ODV�H[SRUWDFLRQHV�YDVFDV�GH�ELHQHV�\�VHUYLFLRV�UHSUHVHQWDQ��HQ��FDGD

� 8Q�H[DPHQ�FRPSOHWR�GH�HVWRV�\�RWURV�LQGLFDGRUHV�UHIHULGRV�D�OD�FLHQFLD��OD�WHFQRORJtD�\�OD� LQQRYDFLyQ�SXHGH�YHUVH�HQ�0��%XHVD�������� /RV�VLVWHPDV�UHJLRQDOHV�GH� LQQRYDFLyQ�GHO�3DtV�9DVFR�\�GH�1DYDUUD�,QVWLWXWR�GH�$QiOLVLV� ,QGXVWULDO� \�)LQDQFLHUR�GH� OD�8QLYHUVLGDG�&RPSOXWHQVH��'RFXPHQWR�GH�7UDEDMR��Q�����0DGULG�
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&XDGUR����&RPHUFLR�H[WHULRU�GH�ELHQHV�\�VHUYLFLRV�HQ�HO�3DtV�9DVFR������(Q�PLOORQHV�GH�(XURV�\�SRUFHQWDMHV(;3257$&,21(6��;� ,03257$&,21(6��0� 6$/'2��;�±�0�$UHDV�GH�GHVWLQR���SURFHGHQFLD 9DORU � ���3,% 9DORU � ���3,% 9DORU ���3,%(VSDxD ������ ���� ���� ������ ���� ���� ±������ ±����5HVWR�GH�OD�8QLyQ�(XURSHD ����� ���� ���� ����� ���� ���� ����� ���5HVWR�GHO�PXQGR ����� ���� ���� ����� ���� ��� ����� ���727$/ ������ ����� ���� ������ ����� ���� ��� ���)XHQWH��(ODERUDGR�D�SDUWLU�GH�(867$7��&XHQWDV�(FRQyPLFDV��&XDGUR����0RGHOR�GH�JUDYHGDG�GHO�FRPHUFLR�H[WHULRU�GHO�3DtV�9DVFR,��)2508/$&,Ï1�'(/�02'(/2 �[LM  �D���E\L ��F\M ��G'LM ��H(���XLM,,��5(68/7$'26��(&8$&,Ï1�'(�5(*5(6,Ï1�'(�/$6�(;3257$&,21(6'(/�3$Ë6�>5(*,Ï1@�L $/�3$,6�>5(*,Ï1@�M >[LM@�9DULDEOHV &RHILFLHQWHV�>\L@�3,%�GHO�SDtV��UHJLyQ��H[SRUWDGRU�������������� ������������>\M@�3,%�GHO�SDtV��UHJLyQ��LPSRUWDGRU�������������� ������������>'LM@�'LVWDQFLD�HQWUH�HO�SDtV��UHJLyQ��L�\�HO�M ±�������������>(@�9DULDEOH� ILFWLFLD�FX\R�YDORU� HV���SDUD� HOFRPHUFLR�HQWUH�HO�3DtV�9DVFR� \�(VSDxD�� \��SDUD�ORV�GHPiV�IOXMRV�FRPHUFLDOHV������������������ ������������5� DMXVWDGR ����)XHQWH�� $��0LQRQGR� �������� ³%RUGHUV� DOVR�PDWWHU� LQ�(XURSH��1HZ� KRPH� ELDVHYLGHQFH�EDVHG�RQ�WKH�6SDLQ±%DVTXH�&RXQWU\¶V�FDVH´��8QLYHUVLGDG�GH�'HXVWR±(67(��6DQ�6HEDVWLiQ��PLPHR��FDVR�� DOUHGHGRU� GHO� ��� SRU� ���� GHO� 3,%� UHJLRQDO�� 'H� HVWD� SURSRUFLyQ�� OD�PD\RU� SDUWHFRUUHVSRQGH� D� ODV�RSHUDFLRQHV� FRPHUFLDOHV�TXH� VH� UHDOL]DQ� FRQ� HO� UHVWR� GH�(VSDxD�� GHPDQHUD�TXH�PiV�GH�OD�PLWDG�GH�ODV�H[SRUWDFLRQHV�VH�RULHQWDQ�D�HVD�iUHD�\�FDVL�GRV�WHUFLRVGH�ODV�LPSRUWDFLRQHV�SURFHGHQ�GH�HOOD��$GHPiV��ODV��WUDQVDFFLRQHV��FRQ�ORV��GHPiV�SDtVHVGH� OD� 8QLyQ� (XURSHD� VRQ� WDPELpQ� UHOHYDQWHV�²FLIUiQGRVH� HQ� XQ� ��� SRU� ���� SDUD� ODH[SRUWDFLyQ� \�XQ��� SRU� ���� SDUD� OD� LPSRUWDFLyQ²�� \� RFXSDQ� XQD� SRVLFLyQ�PiV�ELHQVHFXQGDULD� ODV� TXH� VH� UHDOL]DQ� FRQ� HO� UHVWR� GHO�PXQGR��'LFKR� GH� RWUR�PRGR�� (XVNDGLJR]D�GH�XQ�PX\�HOHYDGR�QLYHO�GH�DSHUWXUD�H[WHUQD�\�GHVDUUROOD�VXV� UHODFLRQHV�IRUiQHDVHVHQFLDOPHQWH�GHQWUR�GHO�iPELWR�LQVWLWXFLRQDO�GH�OD�8QLyQ�(XURSHD��VLHQGR�SULYLOHJLDGDVODV� TXH� VH� VRVWLHQHQ� FRQ� ODV� GHPiV� UHJLRQHV� HVSDxRODV�� (VWR� ~OWLPR� VH� HYLGHQFLD� D~QPHMRU�HQ�HO�PRGHOR�GH�JUDYHGDG GHO�FRPHUFLR�H[WHULRU�YDVFR�TXH�VH�H[SRQH�HQ�HO�FXDGUR��� GRQGH� VH� FRPSUXHED� TXH� OD� DXVHQFLD� GH� IURQWHUDV� \� GH� EDUUHUDV� FXOWXUDOHV� HQWUH� ODUHJLyQ�\�HO� UHVWR�GH�(VSDxD� IDYRUHFH�FRQ�HVSHFLDO� IXHU]D� ORV� LQWHUFDPELRV�� OR�TXH��SRURWUD�SDUWH��RFXUUH�GH�OD�PLVPD�PDQHUD�HQ�RWUDV�QDFLRQHV��<��GH�HVWD�PDQHUD��HO�HIHFWR�GHOD�SUR[LPLGDG�KDFH�TXH�ODV�UHODFLRQHV�HQWUH�DPERV�VHDQ�YHLQWH�YHFHV�PiV�LQWHQVDV�TXHODV�VH�HVWDEOHFHQ�FRQ�FXDOTXLHU�RWUR�SDtV�GH�XQ�WDPDxR�HTXLYDOHQWH�
'LFKR�HVWR��FRQYLHQH�GHMDU�FODUR�TXH�ODV�UHODFLRQHV�GHO�3DtV�9DVFR�FRQ�HO�UHVWR�GH(VSDxD� \� FRQ� HO� H[WUDQMHUR� WLHQHQ� QR� VyOR� XQD� GLPHQVLyQ� GLIHUHQWH�� VLQR� WDPELpQ� XQVLJQR� GLVWLQWR� HQ� VX� VDOGR�� QHJDWLYR� HQ� HO� SULPHU� FDVR� \� SRVLWLYR� HQ� HO� VHJXQGR�� (OORTXLHUH� GHFLU� TXH� OD� GHSHQGHQFLD� GH� OD� HFRQRPtD� YDVFD� FRQ� UHVSHFWR� D� OD� HVSDxROD� HVVXSHULRU�D�VX�FDSDFLGDG�SDUD�YHQGHU�HQ�pVWD�VXV�SURGXFWRV�\�VHUYLFLRV��WUDGXFLpQGRVH�HVWDVLWXDFLyQ�HQ�XQ�VDOGR�QHJDWLYR�HTXLYDOHQWH�HQ����� DO�����SRU�����GHO�3,%�UHJLRQDO��3RU
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HO�FRQWUDULR�� ORV� LQWHUFDPELRV�FRQ�HO�H[WUDQMHUR� UHJLVWUDQ�XQ�VDOGR�SRVLWLYR�DOJR�PD\RUGHO���SRU�����GHO�3,%��<��HQ�FRQMXQWR��OD�FXHQWD�H[WHULRU�PXHVWUD�XQ�H[FHGHQWH�LJXDO�DO���� SRU� ���� GHO� 3,%�� SXGLpQGRVH� VHxDODU� TXH�� HQ� ORV� ~OWLPRV� DxRV�� HVWH� VDOGR� KD� LGRUHGXFLpQGRVH�SURJUHVLYDPHQWH�
(Q� UHVXPHQ�� SXHGH� FRQFOXLUVH� TXH� OD� LGHD� GH� TXH� HO� SDSHO� GH� (VSDxD� HQ� ODVUHODFLRQHV� H[WHULRUHV� GH� OD� HFRQRPtD� YDVFD� HV� SHTXHxR� ²\�� SRU� WDQWR�� IiFLOPHQWHSUHVFLQGLEOH²� QR� VH� VRVWLHQH��0iV� D~Q�� KD� GH� DILUPDUVH� TXH�� HQ� OD� SHUVSHFWLYD� GH� ODDFWLYLGDG�HFRQyPLFD��D� ORV�YDVFRV�QRV�KDFH� IDOWD�(VSDxD��<�QRV�KDFH� IDOWD� WDPELpQ� ODUHODFLyQ�SULYLOHJLDGD�TXH��SRU�HO�KHFKR�GH�TXH�(VSDxD�IRUPD�SDUWH�GH�OD�8QLyQ�(XURSHD�PDQWHQHPRV� FRQ� ORV� GHPiV�SDtVHV� LQWHJUDGRV� HQ� pVWD�� (Q� RWUDV� SDODEUDV�� SDUHFH� FODURTXH� HV� GHQWUR� GHO� PDUFR� LQVWLWXFLRQDO� HXURSHR� ²FRQ� VXV� OLEHUWDGHV� GH� FRPHUFLR�LQYHUVLyQ�\�WUDEDMR��\�VX�SURFHVR�GH�XQLILFDFLyQ�PRQHWDULD²�HQ�HO�TXH�HO�GHVSOLHJXH�GHOD�FDSDFLGDG�FRPSHWLWLYD�GHO�3DtV�9DVFR�FRQGXFH�DO�HTXLOLEULR�H[WHUQR�
�����/D�SHUPDQHQFLD�GHO�3DtV�9DVFR�HQ�OD�8QLyQ�(XURSHD�
(VWD�~OWLPD�DILUPDFLyQ�QRV� DGHQWUD�GH� OOHQR� HQ� HO� FXDUWR�GH� ORV� HOHPHQWRV� TXHFRQILJXUDQ� HO� DUJXPHQWR� VHFHVLRQLVWD�� HV� GHFLU�� HQ� OD� LGHD� GH� TXH� OD� YLDELOLGDG� GH� ODVHFHVLyQ�HVWDUtD�DVHJXUDGD�SRU� OD�SHUWHQHQFLD��FRPR�XQ�(VWDGR�PLHPEUR�PiV��GHO�3DtV9DVFR�D�OD�8QLyQ�(XURSHD��(Q�PL�RSLQLyQ��HVWH�HOHPHQWR�HV�OD�YHUGDGHUD�SLHGUD�DQJXODUGH�OD�FRQVWUXFFLyQ�GH�OD�LGHD�QDFLRQDOLVWD�DFHUFD�GH�OD�LQGHSHQGHQFLD�QDFLRQDO��3RUTXH�HQ�HIHFWR�� OD�LQGHSHQGHQFLD�QR�VH�MXVWLILFD�HQ�OD� UD]yQ�GH�XQ�SDVDGR�KLVWyULFR�²SRU�ORGHPiV� LQH[LVWHQWH�� FRPR� VREUDGDPHQWH� KD� GHPRVWUDGR� OD� KLVWRULRJUDItD²� R� GH� XQDXQLGDG� pWQLFD� UHJLRQDO� ²SXHV� ORV� YDVFRV� VRPRV� UHVXOWDGR� GH� XQD� SOXUDOLGDG� GHRUtJHQHV²�R�GH�XQD� LGHRORJtD� FRPSDUWLGD�SRU� OD�PD\RU� SDUWH� GH� ORV�SREODGRUHV�GH� ODUHJLyQ�²SXHV��PiV�TXH� HQ�RWUDV�SDUWHV�� OD� VRFLHGDG� UHIOHMD� XQD� QRWRULD� IUDJPHQWDFLyQSROtWLFD��UHVXOWDGR�GH�XQ�SOXUDOLVPR�VLQJXODU²��VLQR�PiV�ELHQ�D�SDUWLU�GH�XQD�HYDOXDFLyQGH� VXV� SRVLELOLGDGHV� HFRQyPLFDV�� 6L� pVWDV� IXHUDQ� PtQLPDV�� VL� OD� LQGHSHQGHQFLD� VHYLVXDOL]DUD�HQ�XQ�KRUL]RQWH�GH�UHGXFFLyQ�GHO�ELHQHVWDU�HFRQyPLFR��HQWRQFHV�VX�SUR\HFWRVHUtD�DEDQGRQDGR�HQ�HO�ED~O�HQ�HO�TXH�\DFHQ�WDQWDV�UHOLTXLDV�GH�OD�LGHRORJtD�QDFLRQDOLVWDRULJLQDULD�TXH�KR\�VH�YHQ�FRPR�DQDFURQLVPRV�\�TXH�VH�SURFXUD�QR�UHFRUGDU��3HUR�QR�HVDVt��\�GH�DKt�OD�LQVLVWHQFLD�GH�ORV�GLULJHQWHV�QDFLRQDOLVWDV�HQ�OD�SUHWHQVLyQ�GH�TXH�HO�3DtV9DVFR�OOHJXH�D�VHU�XQR�PiV�HQWUH�ORV�(VWDGRV�HXURSHRV�
(O�PRWLYR�SRU�HO�TXH��HQ�HO�FDVR�GH�VHFHVLyQ��VH�GHILHQGH� OD�SHUPDQHQFLD�HQ� OD8QLyQ�(XURSHD��WLHQH�TXH�YHU�FRQ�OD�HVWDELOLGDG�LQVWLWXFLRQDO�TXH�DVHJXUD�HVD�VLWXDFLyQ�XQD�HVWDELOLGDG�TXH�HV� IXQGDPHQWDO�SDUD�JDUDQWL]DU� OD� FRQWLQXLGDG�GH� ORV� LQWHUFDPELRVH[WHULRUHV��FRQ�(VSDxD�\�FRQ�ORV�GHPiV�SDtVHV�GH�OD�8QLyQ��TXH��FRPR�VH�KD�YLVWR��VRQHVHQFLDOHV� SDUD� HO� IXQFLRQDPLHQWR� GH� OD� HFRQRPtD� YDVFD�� 8QD� FRQWLQXLGDG� TXH�� HQVHQWLGR� LQYHUVR�� SRGUtD� YHUVH� VHULDPHQWH� FRPSURPHWLGD� VL� HO� 3DtV� 9DVFR� DGRSWDUD� XQHVWDWXV� DMHQR� DO� SURFHVR� GH� OD� XQLILFDFLyQ� HXURSHD�� (VWR� HV� OR� TXH� KDQ� H[SUHVDGR�� DWUDYpV�GH�VX�RUJDQL]DFLyQ�SDWURQDO��ORV�HPSUHVDULRV�YDVFRV�DQWH�OD�SURSXHVWD�VHFHVLRQLVWDGHO� 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�TXHVH�FRQFOX\D�TXH�©XQ� FXHVWLRQDPLHQWR�XQLODWHUDO�GH�ORV�PDUFRV�MXUtGLFRV�\�GH�DFWXDFLyQHVWDEOHFLGRV� SRGUtD� UHVXOWDU� FRQWUDSURGXFHQWHª���$VLPLVPR�� HO�&tUFXOR�GH�(PSUHVDULRV

� &IU�� &RQIHEDVN� �������� ³'HFODUDFLyQ� LQVWLWXFLRQDO� GH� ORV� HPSUHVDULRV� YDVFRV� DQWH� OD� SURSXHVWD� GHO/HKHQGDNDUL´��(O�&RUUHR�����GH�RFWXEUH�GH������



��

9DVFRV� KD� GHVWDFDGR� WDPELpQ� TXH� OD� UHIHULGD� SURSXHVWD� ©JHQHUD� LPSRUWDQWHVLQFHUWLGXPEUHVª��\�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]RGH�WRGRV��D�OR�ODUJR�GH�ORV�~OWLPRV�DxRVª���
3RU�WDQWR��VH�HQWLHQGH�ELHQ�TXH�OD�SURSXHVWD�QDFLRQDOLVWD�LQFOX\D�OD�SDUDGRMD�GH�ODVHFHVLyQ� FRQ� UHVSHFWR� D� (VSDxD� ²\�� HYHQWXDOPHQWH�� D� )UDQFLD²� D� OD� YH]� TXH� ODDGKHVLyQ�D�OD�8QLyQ�(XURSHD�²D�OD�TXH�(VSDxD�\�)UDQFLD�SHUWHQHFHQ�\�FRQ�ODV�TXH��HQFRQVHFXHQFLD��HO�3DtV�9DVFR�VH�YHUtD�XQLILFDGR�HQ�HO�SODQR�SROtWLFR�\�HFRQyPLFR²��<HOOR� VH� YH� DGHPiV� FRPR� XQ� HOHPHQWR� GH� FRQWLQXLGDG� LQVWLWXFLRQDO�� GH�PDQHUD� TXH� VHVXSRQH�TXH� WDO�DGKHVLyQ�\D� HVWi�GDGD� \�TXH�� D~Q�FXDQGR�HO�3DtV�9DVFR�SURFODPDUD� VXLQGHSHQGHQFLD�� 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�GHODUJXPHQWR�QDFLRQDOLVWD�HQ�WRUQR�D�OD�VHFHVLyQ��(OOR�HV�DVt�GHELGR�D�TXH��GHQWUR�GHO�DFWXDOPDUFR�MXUtGLFR±FRQVWLWXFLRQDO�HXURSHR��QLQJ~Q�WHUULWRULR�UHJLRQDO�GH�FXDQWRV�VH�LQWHJUDQHQ� OD�8QLyQ�HVWi�YLQFXODGR�D�HOOD�GH�PDQHUD� LQGHSHQGLHQWH�GHO�(VWDGR�GHO�TXH�IRUPDQSDUWH��<��SRU� WDO�PRWLYR�� OD� VHFHVLyQ�GH�XQR�GH�HOORV�GDUtD� OXJDU� D� VX� VHSDUDFLyQ�GH� OD8QLyQ�� HQ� OD� TXH� VyOR� SRGUtD� LQJUHVDU� WUDV� HO� RSRUWXQR� SURFHVR� GH� QHJRFLDFLyQ�� XQSURFHVR�HQ�HO�TXH�SRGUtD�FKRFDU�FRQ�HO�YHWR�GHO�(VWDGR�VHFFLRQDGR�\�GH�FXDOTXLHUD�GH�ORVGHPiV� (VWDGRV� PLHPEURV���� 1R� VRUSUHQGH�� HQ� HVWDV� FLUFXQVWDQFLDV�� TXH� OD� &RPLVLyQ(XURSHD��HQ�VHVLyQ�SDUODPHQWDULD�GHO����GH�RFWXEUH�GH�������FRQWHVWDQGR�D�XQD�SUHJXQWDGH� OD� HXURGLSXWDGD� VRFLDOLVWD� 5RVD�'tH]�� VH� KD\D� SURQXQFLDGR� FRQ� SDUWLFXODU� FODULGDGVREUH�HO�DVXQWR�TXH�DTXt�VH�H[DPLQD��DO�VHxDODU�TXH�©HO�7UDWDGR�GH�OD�8(�QR�SXHGH�HQQLQJ~Q�FDVR�FRQVWLWXLU�OD�EDVH�MXUtGLFD�TXH�FXEUD�OD�LQLFLDWLYD�GHO�VHxRU�,EDUUHW[Hª���
$EXQGDQGR�HQ�HVWH�PLVPR�VHQWLGR��SXHGH�VHxDODUVH�TXH� HO�SURFHVR�GH� UHYLVLyQLQVWLWXFLRQDO� GH� OD� 8QLyQ� (XURSHD� TXH� VH� KD� HPSUHQGLGR� UHFLHQWHPHQWH�� QR� SDUHFHFRQWHPSODU� OD� SRVLELOLGDG� GH� GDU� XQD� HQWUDGD� GHQWUR� GH� HOOD� D� ODV� UHJLRQHV� TXHHYHQWXDOPHQWH�VH�KXELHUDQ�VHSDUDGR�GH�XQR�GH�VXV�(VWDGRV�PLHPEURV��$Vt��ORV�WUDEDMRVGH� OD� &RQYHQFLyQ� (XURSHD� GHVWLQDGRV� D� HODERUDU� XQD� &RQVWLWXFLyQ� SDUD� OD� 8QLyQFRQWLQ~DQ�VRVWHQLHQGR�TXH�pVWD�HV�XQD�RUJDQL]DFLyQ�GH�(VWDGRV� VLQ�TXH�SXHGDQ�H[LVWLUWHUULWRULRV� VXVFHSWLEOHV� GH� LQWHJUDUVH� DO� PDUJHQ� GH� HOORV�� SRU� OR� TXH� QR� FDEH�� FRPRTXLHUHQ�ORV�QDFLRQDOLVWDV�YDVFRV��QLQJ~Q�SRVLEOH�HVWDWXV�GH�OLEUH�DVRFLDFLyQ����$VLPLVPR�HO� SUR\HFWR� FRQVWLWXFLRQDO� DYDODGR� SRU� HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ�� 5RPDQR� 3URGL�UHFRQRFH� H[SOtFLWDPHQWH� TXH� OD� RUJDQL]DFLyQ� WHUULWRULDO� GH� ORV� (VWDGRV� PLHPEURV� HVSULYDWLYD�GH� VX�SURSLD�&RQVWLWXFLyQ�� GH�PDQHUD�TXH� FXDOTXLHU� SUREOHPD�R� FRQWHQFLRVR

�� &IU�� &�� 6HJRYLD� �������� ³(O� &tUFXOR� GH� (PSUHVDULRV� H[LJH� HO� PiV� HVWULFWR� UHVSHWR� D� OD� OHJDOLGDGYLJHQWH´��(O�0XQGR����GH�RFWXEUH�GH�������� 9pDVH�SDUD�XQD�DUJXPHQWDFLyQ�GHWDOODGD�VREUH�HVWH�WHPD��$��2UWHJD�\�-�0��GH�$UHLO]D���������³(VFLVLyQ\�SHUPDQHQFLD�HQ�OD�8(��$SUR[LPDFLyQ�D�XQ�PDUFR�WHyULFR�VLQ�SUHFHGHQWHV´��&ODYHV�GH�5D]yQ�3UiFWLFD�Q�������0DU]R��� &IU��6��3R]]L���������³/D�&RPLVLyQ�(XURSHD�UHFKD]D�OD�SURSXHVWD�VREHUDQLVWD�GH�,EDUUHW[H´��(O�3DtV����GH�RFWXEUH�GH�������� (Q�HVWH�VHQWLGR�VH�H[SUHVy�HO�HXURGLSXWDGR�ËxLJR�0pQGH]�GH�9LJR��PLHPEUR�GH� OD�&RQYHQFLyQ��HQ� ODPHVD�UHGRQGD�VREUH�ORV�FRVWHV�GH�OD�VHFHVLyQ�TXH��RUJDQL]DGD�SRU�HO�3DUWLGR�3RSXODU��VH�FHOHEUy�HQ�%LOEDRHO����GH�QRYLHPEUH�GH������
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UHJLRQDO�VH�H[FOX\H�GH�OD�FRPSHWHQFLD�GH� ORV�yUJDQRV�VXSUDQDFLRQDOHV�HXURSHRV����<�DWRGR�HOOR�VH�DxDGH�HO�FRPSURPLVR�DGRSWDGR�SRU�HO�JUXSR�3RSXODU�(XURSHR��FX\R�YRWR�HVLPSUHVFLQGLEOH� SDUD� OD� DSUREDFLyQ� GHO� WH[WR� FRQVWLWXFLRQDO�� SDUD� QR� DFHSWDU� QLQJXQDDOWHUDFLyQ�GH� ODV� IURQWHUDV� HQ� ORV�SDtVHV�TXH� VH� LQWHJUDQ�HQ� OD�8QLyQ��(Q�GHILQLWLYD�� ODVHFHVLyQ� GH� XQD� FXDOTXLHUD� GH� ODV� UHJLRQHV� HXURSHDV� FRQ� UHVSHFWR� DO� (VWDGR� TXH� ODDOEHUJD��VLQ�TXH�HOOR�GLHUD�OXJDU�D�VX�VHSDUDFLyQ�GH�OD�SURSLD�8QLyQ�(XURSHD��QR�HV�XQVXSXHVWR� FRQWHPSODGR� GHQWUR� GHO� HQWUDPDGR� MXUtGLFR±FRQVWLWXFLRQDO� GH� pVWD�� <�� HQFRQVHFXHQFLD�� ODV� SUHWHQVLRQHV� GHO� OHKHQGDNDUL ,EDUUHW[H� FRQ� VX� SUR\HFWR� VHFHVLRQLVWDVRQ�VHQFLOODPHQWH�LQYLDEOHV�
���/26�&267(6�'(�/$�µ12�±(63$f$¶�
6L��FRPR�VH�DFDED�GH�DUJXPHQWDU�HQ�ORV�SiUUDIRV�DQWHULRUHV��OD�VHFHVLyQ�GHO�3DtV9DVFR�QR�HV�DFHSWDEOH�HQ�HO�PDUFR�GH�ODV�LQVWLWXFLRQHV�HXURSHDV��UHVXOWD�HYLGHQWH�TXH��HQHO� FDVR� GH� TXH� VH� SURGXMHUD�� GDUtD� OXJDU� D� XQD� VHSDUDFLyQ� GH� OD� UHJLyQ� QR� VyOR� FRQUHVSHFWR� D�(VSDxD�VLQR� WDPELpQ�FRQ� UHVSHFWR� D� OD�8QLyQ�(XURSHD�PLVPD��/D� VHFHVLyQVHUtD�DVt�XQ�KHFKR�SROtWLFR�FRQIOLFWLYR�TXH�VH�SODVPDUtD�HQ�XQD�UXSWXUD�LQVWLWXFLRQDO�GHOPDUFR�JHQHUDO�GH� ODV� UHODFLRQHV�HFRQyPLFDV� \�TXH��HQ�FRQVHFXHQFLD�� LPSOLFDUtD� FRVWHVGHULYDGRV�GH�OD�UDGLFDO�WUDQVIRUPDFLyQ�GHO�HQWRUQR�HQ�HO�TXH�VH�GHVHQYXHOYH�OD�HFRQRPtDYDVFD� \� HQ� HO� TXH� VH� LQVFULEHQ� ODV� DFWLYLGDGHV� SURGXFWLYDV� \� FRPHUFLDOHV� GH� VXVHPSUHVDV��(VRV�FRVWHV�VH�JHQHUDQ�HQ�FXDWUR�iPELWRV�HVHQFLDOHV�GHO�VLVWHPD��HFRQyPLFR�ORV� LQWHUFDPELRV� H[WHULRUHV�� OD� GHVORFDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV�� ODIRUPDFLyQ� GH� OD� HVWDWDOLGDG�� FRQ� OD� FRQVLJXLHQWH� DVXQFLyQ� GH� ODV� FRPSHWHQFLDVH[SUHVLYDV�GH�OD�VREHUDQtD��\�OD�JHVWLyQ�GHO�VLVWHPD�PRQHWDULR��<�HV�SRVLEOH�FXDQWLILFDUDOJXQRV�GH�HOORV�D�SDUWLU�GH�VXSXHVWRV�UD]RQDEOHV�VREUH�HO�FRPSRUWDPLHQWR�GH�GLIHUHQWHVYDULDEOHV�R�GH�OD�REVHUYDFLyQ�GLUHFWD�GH�ORV�GDWRV�DFWXDOPHQWH�GLVSRQLEOHV�
�����/D�UHGXFFLyQ�GH�ODV�H[SRUWDFLRQHV�
(O�SULPHU�DVSHFWR�D�FRQVLGHUDU�HQ� OD�HVWLPDFLyQ�GH� ORV�FRVWHV�GH� OD�VHFHVLyQ�VHGHULYD�GH�TXH��SRU�HO�KHFKR�GH�DGTXLULU� OD�FRQGLFLyQ�GH�SDtV�QR±PLHPEUR�GH� OD�8QLyQ(XURSHD��ODV�HPSUHVDV�YDVFDV�YHUiQ�JUDYDGD�XQD�EXHQD�SDUWH�GH�VXV�H[SRUWDFLRQHV�FRQ�ODWDULID�H[WHULRU�FRP~Q�\�GHEHUiQ�VRSRUWDU��DGHPiV��XQRV�FRVWHV�GH�WUDQVDFFLyQ�GH�ORV�TXHDKRUD� HVWiQ� H[HQWDV�� 7HQLHQGR� HQ� FXHQWD�� GH� DFXHUGR� FRQ� ODV� FLIUDV� DQWHULRUPHQWHH[SXHVWDV��TXH�OD�PD\RU�SDUWH�GH�ORV�LQWHUFDPELRV�VH�UHDOL]DQ�HQ�HO�iPELWR�FRPXQLWDULR�HVWR�RFXUULUi�FRQ�PiV�GH�FXDWUR�TXLQWDV�SDUWHV�GH�VXV�YHQWDV�GH�ELHQHV�\�VHUYLFLRV�IXHUDGHO� WHUULWRULR�DXWRQyPLFR��ELHQ�SRUTXH�VH�RULHQWDQ�KDFLD� ODV�GHPiV�UHJLRQHV�GH�(VSDxD²���SRU�����GH� OD�H[SRUWDFLyQ�YDVFD²�ELHQ�SRUTXH� OR�KDFHQ�KDFLD� ORV�GHPiV�SDtVHVFRPXQLWDULRV�²���SRU����²��FRQ�OR�TXH�VyOR�XQ����SRU�����GH�DTXHOODV��TXH�VH�GLULJHQDO�UHVWR�GHO�PXQGR��QR�YHUi�DOWHUDGR�VX�DFWXDO�WUDWDPLHQWR�ILVFDO�
(O�JUDYDPHQ�DUDQFHODULR�PHGLR�FRQ�HO�TXH�OD�8QLyQ�(XURSHD�SURWHJH�VX�PHUFDGRHV�GHO�RUGHQ�GHO�����SRU������FRQ�OR�TXH�ODV�H[SRUWDFLRQHV�YDVFDV�TXH�VH�RULHQWDQ�KDFLDpO� H[SHULPHQWDUiQ� XQ� LQFUHPHQWR� HQ� VXV� SUHFLRV� HTXLYDOHQWH� D� GLFKD� SURWHFFLyQ���

�� 9LG��&��<iUQR]���������³/D�&RQVWLWXFLyQ�GH�3URGL�SDUD�OD�8(�LQFOX\H�OD�DVLVWHQFLD�PXWXD�HQ�FDVR�GHJXHUUD´��(O�3DtV� ��GH�GLFLHPEUH�GH�������� 6H�DGRSWD�DTXt�HO�SRUFHQWDMH�TXH�VXSRQHQ�ORV�GHUHFKRV�DUDQFHODULRV�FRQ�UHVSHFWR�D�OD�FXDQWtD�WRWDO�GH�ODVLPSRUWDFLRQHV�� 'DGR� TXH� XQD� SDUWH� LPSRUWDQWH� GH� pVWDV�� FRPR� SRU� HMHPSOR� ODV� HQHUJpWLFDV�� QR� HVWiQJUDYDGDV��HVH�SRUFHQWDMH�GHEH�FRQVLGHUDUVH�FRPR�XQ�PtQLPR�TXH�� VHJXUDPHQWH�� VHUtD� VREUHSDVDGR�HQ�HOFDVR�GH�TXH�ODV�H[SRUWDFLRQHV�GHO�3DtV�9DVFR�VH�YLHUDQ�JUDYDGDV�SRU�OD�7DULID�([WHULRU�&RP~Q��SXHV�GH



��

$GHPiV�� ODV� DFWLYLGDGHV� FRPHUFLDOHV� H[WHULRUHV�GH� ODV� HPSUHVDV�YDVFDV�YHUiQ� HOHYDUVHVXV�FRVWHV�GH�WUDQVDFFLyQ��3XHVWR�TXH��DO�H[FOXLUVH�GH�OD�8QLyQ�(XURSHD��(XVNDGL�GHMDUiGH�HQFXDGUDUVH�HQ�HO�iUHD�GHO�(XUR�\�DGRSWDUi�XQD�QXHYD�PRQHGD�²TXH��SRU�FRPRGLGDG�YR\�D�GHVLJQDU�FRQYHQFLRQDOPHQWH�FRPR�(XVNR²��HVDV�HPSUHVDV�WHQGUiQ�TXH�FXEULU�HOULHVJR�FDPELDULR�(XVNR±(XUR�VXVFULELHQGR�OD�FRUUHVSRQGLHQWH�SyOL]D�GH�VHJXUR��3RU�RWUDSDUWH�� GHEHUiQ� REWHQHU� ODV� OLFHQFLDV� SHUWLQHQWHV�� JHVWLRQDU� ORV� WUiPLWHV� DGXDQHURV� \DVXPLU�UHWUDVRV�HQ�IURQWHUD��7RGR�HOOR�DXPHQWDUi�ORV�UHIHULGRV�FRVWHV�HQ�XQD�FXDQWtD�TXHHV�GLItFLO�GH�SUHFLVDU��3HUR�VL�VH�WLHQHQ�HQ�FXHQWD�ODV�HVWLPDFLRQHV�TXH�VREUH�HVWH�WHPD�KDUHDOL]DGR� OD� 2&'(�� ²GH� DFXHUGR� FRQ� ODV� FXDOHV�� HQ� ORV� SDtVHV� GH� PD\RU� QLYHO� GHGHVDUUROOR��ODV�UHJODPHQWDFLRQHV�DGXDQHUDV�WLHQHQ�XQD�LQFLGHQFLD�GH�HQWUH�HO���\�HO���SRU����³DG�YDORUHP´� \� ODV� UHWHQFLRQHV� IURQWHUL]DV�RWUD�GH� HQWUH� HO� �� \� HO� ��SRU����²�VHSXHGH� SHQVDU� TXH�� FRPR�PtQLPR�� VH� HOHYDUiQ� HQ� WRUQR� DO� �� SRU� ����� SXGLHQGR� OOHJDUKDVWD�XQ����SRU�������3XHV� ELHQ�� WHQLHQGR� HQ� FXHQWD� ORV� GDWRV� SUHFHGHQWHV� \� FRQVLGHUDQGR� ODVHODVWLFLGDGHV±SUHFLR� TXH� VH� GHVSUHQGHQ� GH� ORV� HVWXGLRV� GLVSRQLEOHV� DFHUFD� GH� ODVH[SRUWDFLRQHV�HVSDxRODV����HQ�HO�FXDGUR���VH�KDQ�UHVXPLGR�ORV�UHVXOWDGRV�GH�XQ�HMHUFLFLRGH�VLPXODFLyQ�GH�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYDUtDQ�GH�OD�VHFHVLyQ�SDUD�ODV�YHQWDV�GHODV�HPSUHVDV�YDVFDV�HQ�ORV�PHUFDGRV�HVSDxRO�\�HXURSHR��eVWDV�SRGUtDQ�H[SHULPHQWDU�XQDUHGXFFLyQ�GH�HQWUH�HO�����\�HO�����SRU�����HQ�VX�FXDQWtD�SRU�HIHFWR�GH�OD�DSOLFDFLyQ�GHODUDQFHO� FRPXQLWDULR�� \� GH� HQWUH� HO� ���� \� HO� ����� SRU� ���� FRPR� FRQVHFXHQFLD� GH� ODHOHYDFLyQ�GH�ORV�FRVWHV�GH�WUDQVDFFLyQ��(Q�FRQMXQWR��ODV�FLIUDV�SUHFHGHQWHV�HTXLYDOHQ��HQWpUPLQRV� GHO� 3,%� UHJLRQDO�� D� XQD� SpUGLGD� GH� DFWLYLGDG� HFRQyPLFD�²\�� SRU� WDQWR�� GHELHQHVWDU�SDUD�ORV�FLXGDGDQRV²�TXH�RVFLOD�HQWUH�HO�����\�HO������SRU�����(Q�UHVXPHQ��SDUD�HO�3DtV�9DVFR��HO�FRVWH�GH�OD�³1R±(VSDxD´�HQ�HO�WHUUHQR�GH�ODVDFWLYLGDGHV� FRPHUFLDOHV� H[WHULRUHV� SXHGH� FRQGXFLU� D� XQD� VLJQLILFDWLYD� UHGXFFLyQ� GHOSURGXFWR� UHJLRQDO� TXH�� HQ� YLUWXG� GH� OD� UHODFLyQ� H[LVWHQWH� HQWUH� HVWD� YDULDEOH� \� HOHPSOHR����DFDEDUi�LPSOLFDQGR�XQD�SpUGLGD�GH�HQWUH��������\���������SXHVWRV�GH�WUDEDMR�
KHFKR�HO�WLSR�DUDQFHODULR�PHGLR�TXH�VH�GHULYD�GH�pVWD�HV�GHO�����SRU������FRQ�XQD�GLVSHUVLyQ�EDVWDQDWH�EDMDTXH� VH� VLW~D� HQ� HO� ���� SRU� ����� 9LG�� D� HVWH� UHVSHFWR� -�� *ZDUWQH\� \� 5�� /DZVRQ� �������� /D� OLEHUWDGHFRQyPLFD�HQ�HO�PXQGR��,QIRUPH�DQXDO��������(G��&tUFXOR�GH�(PSUHVDULRV��0DGULG��� 9LG�� 2&'(� �������� ³/HV� FRQVpTXHQFHV� pFRQRPLTXHV� GX� WHUURULVPH´�� LQFOXLGR� HQ� 3HUVSHFWLYHVpFRQRPLTXHV� GH� O¶2&'(� Q�� ���� \� 3DWULFN� /HQDLQ�� 0DUFRV� %RQWXUL� \� 9LQFHQW� .RHQ� �������� ³/HVUHWRPEpHV� GX� WHUURULVPH�� VHFXULWp� HW� pFRQRPLH´�� /¶2EVHUYDWHXU� 2&'(�� MXQLR�� $VLPLVPR�� SXHGHQHQFRQWUDVH�HVWLPDFLRQHV� HQ� LJXDO� VHQWLGR�HQ�&RPLVLyQ�(XURSHD� ��������7UDGH� IDFLOLWDWLRQ� LQ�UHODWLRQ�WRGHYHORSPHQW� &RPXQLFDFLyQ�D�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��*�&�:�����\�:7�&207'�:����\� HQ� (UQVW� \�:KLQQH\� �������� ³7KH� FRVW� RI� µ1RQ±(XURSH¶�� ERGHU� UHODWHG� FRQWUROV� DQG� DGPLQLVWUDWLYHIRUPDOLWLHV´��LQFOXLGR�HQ�&RPLVLyQ�GH�ODV�&RPXQLGDGHV�(XURSHDV��5HVHDUFK�RQ�WKH�&RVW�RI�µ1RQ±(XURSH¶�%DVLF�)LQGLQJV��YRO������ 1R� VH� GLVSRQH� GH� XQD� HYDOXDFLyQ� HVSHFtILFD� GH� ORV� FRVWHV� GH� WUDQVDFFLyQ� SDUD� (VSDxD� R� OD� 8QLyQ(XURSHD�HQ�HO�PRPHQWR�DFWXDO��6LQ�HPEDUJR��HV�PX\�SUREDEOH�TXH�HVRV� FRVWHV� VH� VLW~HQ� HQ�XQ� WpUPLQRPHGLR� HQWUH� ORV� GRV� H[WUHPRV� DSXQWDGRV� SXHV�� DXQTXH� ODV� EDUUHUDV� RFXOWDV� DO� FRPHUFLR� VRQ� PiV� ELHQUHGXFLGDV�� QR� RFXUUH� OR� PLVPR� FRQ� ORV� REVWiFXORV� GHULYDGRV� GH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� 9LG�� -�*ZDUWQH\� \�5��/DZVRQ� ��������/D� OLEHUWDG�«��RS�� FLW��FDS�� ���$VLPLVPR�� SDUD� XQD� YDORUDFLyQ� GH� HVWHSXQWR� SRU� ORV� GLUHFWLYRV� GH� ODV� SULQFLSDOHV� HPSUHVDV� GHO� PXQGR�� YLG�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU0DQDJHPHQW�'HYHORSPHQW���������:RUOG�&RPSHWLWLYHQHVV�5HSRUW��������� 9LG��$��0RQWDxpV� \�0��6DQVR� �������� ³$QiOLVLV� HVWUXFWXUDO� GH� ODV� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� GHELHQHV�HQ�(VSDxD´��5HYLVWD�GH�(FRQRPtD�$SOLFDGD��Q������� 3DUWLHQGR�GH�OD�LQIRUPDFLyQ�TXH�UH~QH�OD�&RQWDELOLGDG�UHJLRQDO�GH�(VSDxD GHO�,1(�SDUD�HO�3DtV�9DVFR�VH�KD�HVWLPDGR�OD�VLJXLHQWH�UHJUHVLyQ�HQWUH�HPSOHR��/��\�3,%��/� �������/Q�3,%�±��������(O�FRHILFLHQWHGH�UHJUHVLyQ�HV�5�  ���������OR�TXH�JDUDQWL]D�OD�SUHFLVLyQ�GHO�DMXVWH�



��

&XDGUR����(IHFWRV�GH�OD�VHFHVLyQ�VREUH�ODV�H[SRUWDFLRQHV�GHO�3DtV�9DVFR�
����(IHFWR�GHO�DXPHQWR�GH�ORVFRVWHV�GH�WUDQVDFFLyQ �������(IHFWR�WRWDO(ODVWLFLGDG±SUHFLR�GH�ODVH[SRUWDFLRQHV

5HGXFFLyQGH�ODVH[SRUWDFLRQHV
����(IHFWR�GH�ODSURWHFFLyQDUDQFHODULD������� 0tQLPR������ 0i[LPR������� 0tQLPR 0i[LPR0LOORQHV�GH�(XURV ����� ������� ������� ������� ���������GH�OD�H[SRUWDFLyQ ���� ���� ����� ���� �����0tQLPR�Q� �±����� ��GHO�3,% ���� ���� ���� ���� ����0LOORQHV�GH�(XURV ����� ������� ������� ������� ���������GH�OD�H[SRUWDFLyQ ���� ���� ����� ����� �����0i[LPR�Q� �±����� ��GHO�3,% ���� ���� ����� ���� �����)XHQWH��(ODERUDFLyQ�SURSLD���/D�FXDQWLILFDFLyQ�VH�KD�UHDOL]DGR�WHQLHQGR�HQ�FXHQWD�ODV�FLIUDV�GH�FRPHUFLR�H[WHULRU�GH������

�����/D�GHVORFDOL]DFLyQ�GH�ODV�HPSUHVDV�
8QD� VHJXQGD� IXHQWH� GH� FRVWHV� GHULYDGRV� GH� OD� VHFHVLyQ� KDFH� UHIHUHQFLD� D� ODUHDFFLyQ�SUHYLVLEOH�GH�ODV�HPSUHVDV�SDUD�DIURQWDU�ODV�QXHYDV�FRQGLFLRQHV�LQVWLWXFLRQDOHV\��PiV�HVSHFtILFDPHQWH�� ODV�PRGLILFDFLRQHV�TXH�SXHGH� H[SHULPHQWDU� VX�GHPDQGD�HQ� HOPHUFDGR� HVSDxRO�� /D� SUHVHQFLD� GH� ODV� HPSUHVDV� YDVFDV� HQ� HVWH� ~OWLPR� DEDUFD� XQDPXOWLSOLFLGDG�GH�VXPLQLVWURV�TXH�VH�H[WLHQGH�GHVGH�HO�DEDVWHFLPLHQWR�HQHUJpWLFR�KDVWD�HOPDQWHQLPLHQWR�GH�DHURQDYHV��SDVDQGR�SRU�HO�HTXLSDPLHQWR�GH�ORV�KRJDUHV��OD�SUHVWDFLyQGH�VHUYLFLRV�ILQDQFLHURV�R�OD�SURYLVLyQ�GH�WUHQHV�SDUD�IHUURFDUULOHV��(Q�EXHQD�PHGLGD��HVDSUHVHQFLD� VH� DSR\D� DFWXDOPHQWH� VREUH� OD� DFWLYLGDG� GH� ILOLDOHV� GH� SURGXFFLyQ� RGLVWULEXFLyQ� TXH� VH� XELFDQ� HQ� ODV� GLIHUHQWHV� UHJLRQHV� HVSDxRODV�� <�� GDGR� TXH� XQDVHFHVLyQ�LQDPLVWRVD�SRGUtD�RFDVLRQDU�XQ�UHFKD]R�GH�ORV�SURGXFWRV�GH�RULJHQ�YDVFR�HQ�HOUHVWR� GH� (VSDxD�� ELHQ� FRPR� IUXWR� GH� OD� UHDFFLyQ� GH� ORV� FRQVXPLGRUHV�� ELHQ� FRPRUHVXOWDGR� GH� OD� SpUGLGD� GH� ORV� FDQDOHV� SULYLOHJLDGRV� GH� FRPXQLFDFLyQ� TXH�� SRU� VXFDUiFWHU�GH�HVSDxRODV��WLHQHQ�FRQ�ORV�GHFLVRUHV�SROtWLFRV�ODV�HPSUHVDV�TXH�DSURYLVLRQDQHO�PHUFDGR�S~EOLFR��VHUtD�SUHYLVLEOH�OD�GHVORFDOL]DFLyQ�GH�XQD�SDUWH�GH�HOODV��ELHQ�SRUTXHDEDQGRQDUtDQ� (XVNDGL�� ELHQ� SRUTXH� VHJUHJDUtDQ� VXV� DFWLYRV� D� ILQ� GH� DLVODU� VXVDFWLYLGDGHV�ORFDOHV�GH�ODV�UHDOL]DGDV�HQ�ODV�GHPiV�UHJLRQHV�HVSDxRODV�
&XiO�SXGLHUD�VHU�OD�GLPHQVLyQ�GH�XQ�IHQyPHQR�GH�GHVORFDOL]DFLyQ�GH�HVWH�WLSR�QRVH� FRQRFH�� SXHV� QR� VH� KD� UHFDEDGR� LQIRUPDFLyQ� HQWUH� ORV� HPSUHVDULRV� DFHUFD� GHODVXQWR���� 3HUR� Vt� VH� DQRWDQ� RSLQLRQHV�� LQGLFLRV� \� DFRQWHFLPLHQWRV� TXH� DSXQWDQ� HQ� HOVHQWLGR� GH� TXH� SXHGH� OOHJDU� D� VHU� PX\� LPSRUWDQWH�� $Vt�� HO� &tUFXOR� GH� (PSUHVDULRV

�� 1R�VH�RFXOWD�TXH��D�PHGLDGRV�GH�QRYLHPEUH�GH�������HO�*RELHUQR�9DVFR�KD�GLIXQGLGR�ORV�UHVXOWDGRV�GHXQD�HQFXHVWD�HQWUH�ORV�HPSUHVDULRV��VHJ~Q�OD�FXDO�³HO����SRU�����GH�HOORV�GHVHD�TXH�HO�SODQ�VREHUDQLVWD�GHOOHKHQGDNDUL�WHQJD�p[LWR�IUHQWH�D�XQ���SRU�����TXH�TXLHUH�TXH�IUDFDVH´��6LQ�HPEDUJR��KD\�TXH�DxDGLU�TXH�ODILDELOLGDG�GH� HVWH� UHVXOWDGR� HV� GLVFXWLEOH� GHELGR� DO�PRGR� GH� UHDOL]DFLyQ� GHO� VRQGHR�²SRU� WHOpIRQR�� VLQJXDUGDUVH� OD� FRQILGHQFLDOLGDG� VREUH� ORV� HQWUHYLVWDGRV� \� FRQ� SUHJXQWDV� QR� H[HQWDV� GH� DPELJ�HGDG²�� DOKHFKR�GH�TXH�pVWH�VH�UHDOL]DUD�HQ�GRV�IDVHV�FRQ�GRV�PXHVWUDV�LQGHSHQGLHQWHV�GH�DOJR�PiV�GH�����XQLGDGHVFDGD�XQD��\�HQ�PRPHQWRV�WHPSRUDOHV�PX\�VLJQLILFDGRV��XQR�HO����\����GH�MXOLR�GH�������GHVSXpV�GH�TXH�HO&tUFXOR�GH�(PSUHVDULRV�9DVFR�²TXH�UH~QH�D�ORV�GLUHFWLYRV�GH�ODV����FRPSDxtDV�PiV�LPSRUWDQWHV�GHO�3DtV9DVFR²�GLIXQGLHUD�GH�QXHYR�VX�PDQLILHVWR�GH�QRYLHPEUH�GH�������FRQWUDULR�D�ODV�WHVLV�LQGHSHQGHQWLVWDV�HQ� HO� GLDULR�(O�&RUUHR�� \� RWUR� HQWUH� HO� ��� \� HO� ��� GH� RFWXEUH� GHO�PLVPR� DxR�� QDGD� PiV� H[SUHVDUVH� HOUHFKD]R�GH�&RQIHEDVN�DO� SODQ� LQGHSHQGHQWLVWD� GH�,EDUUHW[H��9LG��SDUD�PiV� GHWDOOHV� -�-��6DOGDxD� �������³,EDUUHW[H�HQFDUJy�OD�HQFXHVWD�VREUH�OD�RSLQLyQ�GH�ORV�HPSUHVDULRV�XQ�GtD�GHVSXpV�GH�TXH�UHFKD]DUDQ�VXSODQ´��$%&�����GH�QRYLHPEUH�GH�������(Q�FXDQWR�DO�PDQLILHVWR�GHO�&tUFXOR�GH�(PSUHVDULRV�9DVFRV�� VXWH[WR� VH� SXHGH� FRQVXOWDU� FRQ� HO� WtWXOR� ³'HFODUDFLyQ� GHO�&tUFXOR� GH�(PSUHVDULRV�9DVFRV´� HQ�3DSHOHV�GH(UPXD��Q�����HQHUR�GH�������\�FRQ�HO�WtWXOR�³(O�FRVWH�GH�OD�QR�(VSDxD´�HQ�(O�&RUUHR����GH�MXQLR�GH������



��

9DVFRV� KD� SXHVWR� GH� UHOLHYH� TXH� ©HO� SODQWHDPLHQWR� GH� OD� FXHVWLyQ� VREHUDQLVWD� «FRQVWLWX\H�\D�XQ�HOHPHQWR�GH�FRQIXVLyQ�TXH�HQ�QDGD�EHQHILFLD��VLQR�WRGR�OR�FRQWUDULR��DOD� DFWLYLGDG� HFRQyPLFD� \�� HQ� GHILQLWLYD�� D� ODV� HPSUHVDVª�� \� TXH� ©REVHUYD� FRQSUHRFXSDFLyQ�FyPR�ODV�UHDOLGDGHV�HFRQyPLFDV�SXHGHQ�FDXVDU�HO�WUDVODGR�GH�ORV�FHQWURVGH�GHFLVLyQ�GH�HPSUHVDV�YDVFDVª����(Q�LJXDO�VHQWLGR��VHJ~Q�LQIRUPDFLRQHV�SHULRGtVWLFDV�ORV� GLUHFWLYRV� GH� &RQIHEDVN� WUDVODGDURQ� DO� OHKHQGDNDUL�� HQ� VX� HQWUHYLVWD� GHO� PHV� GHRFWXEUH� GH� ������ VX� SUHRFXSDFLyQ� SRU� ©OD� H[LVWHQFLD� GH� FRQWUDWRV� UHVFLQGLGRV�� GHLQYHUVLRQHV� FRPSURPHWLGDV� \� QR� UHDOL]DGDV� \� GH� SODQHV� GH� LQYHUVLyQ� WUXQFDGRVª�� DVtFRPR� SRU� HO� DXPHQWR� GHO� tQGLFH� GH� ULHVJR±SDtV� TXH� DSOLFDQ� ORV� DXGLWRUHVLQWHUQDFLRQDOHV���� \� SRU� ©ODV� UHWLFHQFLDV� TXH� HPSLH]DQ� D� PRVWUDU� KDFLD� ODV� HPSUHVDVYDVFDV�ODV�JUDQGHV�FRPSDxtDV�HVSDxRODVª���
3RU�RWUD�SDUWH��FRPR�LOXVWUDFLyQ�GH�ODV�HYHQWXDOHV�UHDFFLRQHV�GH�ORV�GHPDQGDQWHVGH�SURGXFWRV�YDVFRV�HQ�HO� UHVWR�GH�(VSDxD��SXHGH�PHQFLRQDUVH�HO� FDVR�GH� OD�FDPSDxDHPSUHQGLGD� SRU� DOJXQDV� YtFWLPDV� GH� (7$� FRQWUD� ODV� HPSUHVDV� DQXQFLDQWHV� GHO� GLDULR*DUD����SXHV�KD�GHELGR�WHQHU�XQD��UHSHUFXVLyQ�QHJDWLYD�VREUH�HOODV��\��HQ�FXDOTXLHU�FDVR�KD�SUHFHGLGR�D�XQD�LQWHQVD�FDPSDxD�SXEOLFLWDULD�SRU�SDUWH�GHO�JUXSR�(URVNL�²OD�WHUFHUD�SRU� WDPDxR�� GH� ODV� JUDQGHV� HPSUHVDV� QR� ILQDQFLHUDV� GHO� 3DtV� 9DVFR²�� 'H� OD� PLVPDPDQHUD��SRFRV�GtDV�GHVSXpV�GH�OD�VDOLGD�DO�PHUFDGR�GH�OD�REUD�GH�'tD]�+HUUHUD�\�'XUiQVREUH�(7$����&DMD�/DERUDO�²HQWLGDG� ILQDQFLHUD� LQWHJUDGD� HQ�0RQGUDJyQ�&RUSRUDFLyQ&RRSHUDWLYD��0&&�²�VH�KD�YLVWR�LPSHOLGD�D��SXEOLFDU��HQ�SiJLQD�SXEOLFLWDULD�FRPSOHWD�XQ�FRPXQLFDGR�HQ�HO�TXH��FRQ� OHQJXDMH�FRPHGLGR�\�KDVWD�FLHUWR�SXQWR�HXIHPtVWLFR�� VHQLHJD� ©FXDOTXLHU� UHODFLyQ�FRQ�RUJDQL]DFLyQ� LOHJDO� DOJXQDª��VH� DILUPD� ©TXH� FRQFHSFLyQLGHROyJLFD�X�RSFLyQ�SROtWLFD�DOJXQD�KD\DQ�LQIOXLGR�MDPiV�HQ�ORV�FULWHULRV�GH�GHFLVLyQ�GHORV�yUJDQRV�GH� JRELHUQR�\� GH�GLUHFFLyQª� GH� OD� HQWLGDG�� \� VH� FRQVLGHUD� TXH� ©FXDOTXLHUSHUMXLFLR� D� OD� LPDJHQ�GH�&DMD�/DERUDO� DIHFWDUi� WDPELpQ�QHJDWLYDPHQWH� D� HVH� FRQMXQWRSOXUDO�GH�FOLHQWHV��WUDEDMDGRUHV�\�HPSUHVDVª�TXH�IRUPDQ�SDUWH�GH�0&&���
<�� ILQDOPHQWH�� FDEH� UHIHULUVH� D� FDVRV� FRQFUHWRV� GH� HPSUHVDV�� FRPR� HO� %%9$�$OHULRQ�R�OD�SULYDWL]DFLyQ�GH�1DWXUFRUS��(O�SULPHUR�DOXGH�D�OD�SRVLELOLGDG��QR�DILUPDGD

�� &IU��&tUFXOR�GH�(PSUHVDULRV�9DVFRV���������RS��FLW��� 8QD�FRQVFXHQFLD�GH�HVWH�LQFUHPHQWR�GHO�ULHVJR±SDtV�HV�HO�UHWUDLPLHQWR�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUDTXH� VH� HYLGHQFLD� GHVGH� ����� \� KD� OOHJDGR� PDQLIHVWDUVH� FRQ� GLPHQVLRQHV� SUHRFXSDQWHV� HQ� HO� SULPHUVHPHVWUH�GH�������$Vt��VL�HQ�ORV�VHLV�SULPHURV�PHVHV�GH�����HVDV�LQYHUVLRQHV�DOFDQ]DURQ�XQD�FXDQWtD�GH����PLOORQHV�GH�HXURV��HQ� LJXDO�SHUtRGR�GH������VH� UHGXMHURQ�D����PLOORQHV� GH�HXURV��9LG��0��ÈOYDUH]�������� ³/D� LQYHUVLyQ� H[WUDQMHUD� HQ� (XVNDGL� FDH� XQ� ��� �� HQ� HO� SULPHU� VHPHVWUH´��(O� &RUUHR�� ��� GHGLFLHPEUH�GH�������� &IU�� -�-�� &RUFXHUD� �������� ³&RQIHEDVN� GLEXMy� DO� OHKHQGDNDUL� XQ� RVFXUR� SDQRUDPD� HFRQyPLFR´��(O&RUUHR�����GH�RFWXEUH�GH�������� &RQFUHWDPHQWH�� ORV� KLMRV� GHO� ILVFDO� /XLV�3RUWHUR��DVHVLQDGR� HQ�*UDQDGD�HO���GH�RFWXEUH�GH�������KDQGLIXQGLGR�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�VREUH�ORV�DQXQFLDQWHV�GH�*DUD HQWUH�HQHUR�GH������\�MXQLR�GH������HQ� HO� TXH� VH� GHVWDFD� FRPR� HO� PD\RU� GH� HOORV� DO� JUXSR�(URVNL�� LQWHJUDGR� HQ� 0RQGUDJyQ� &RUSRUDFLyQ&RRSHUDWLYD��9LG��$%&���������³/RV�KLMRV�GHO�ILVFDO�3RUWHUR�GHQXQFLDQ�HO�DSz\R�GH�JUDQGHV�HPSUHVDV�DOGLDULR�SURHWDUUD�©*DUDª´��$%&�����GH�RFWXEUH�GH�������� 9LG��-��'tD]�+HUUHUD�H�,��'XUiQ���������(7$��(O�VDTXHR�GH�(XVNDGL��(G��3ODQHWD��%DUFHORQD��(Q�VX�WH[WR�SiJ������VH�FRQFOX\H��WUDV�XQD�SURIXVD�SUHVHQWDFLyQ�GH�GRFXPHQWRV�GH�QDWXUDOH]D�EDQFDULD��TXH�©OD�&DMD/DERUDO�3RSXODU�FRQVWLWX\H�HO�EDQFR�HOHJLGR�SRU�(7$�\�VX�HQWRUQR�SDUD�JXDUGDU�VX�GLQHUR��DOJR�TXH��VLQVHU�GHOLWR�QL�PXFKR�PHQRV��QR�GHMD�GH�VHU�VLJQLILFDWLYRª��� &IU�� &DMD� /DERUDO� �������� ³&RPXQLFDGR� GH� &DMD� /DERUDO� ±�(XVNDGLNR�.XW[DUHQ� -DNLQDUD]SHQD´��(O&RUUHR�����GH�QRYLHPEUH�GH�������SiJ�����



��

WD[DWLYDPHQWH� SHUR� Vt� VXJHULGD� SRU� VX� SUHVLGHQWH�� GH� TXH� GLFKD� HQWLGDG� ILQDQFLHUD�DFWXDOPHQWH�GRPLFLOLDGD�HQ�%LOEDR��WUDVODGH�VX�VHGH�VRFLDO�D�0DGULG��HQ�HO�FDVR�GH�TXHHO� SUR\HFWR� VHFHVLRQLVWD� GH� ORV� QDFLRQDOLVWDV� YDVFRV� VLJXLHUD� DGHODQWH���� (Q� FXDQWR� D$OHULRQ��VH�GHEH�DQRWDU�OD�GHFLVLyQ� WRPDGD��SRU�HVWH�JUXSR�DHURQiXWLFR�²HQ�HO�TXH�VHLQWHJUDQ� ODV�HPSUHVDV�YDVFDV�6HQHU�� ,73� \�*DPHVD�$HURQiXWLFD�� MXQWR�D� OD�6(3,²�GHGRPLFLOLDUVH� HQ�0DGULG�� FRQ� HO� DFXHUGR� XQiQLPH� GH� WRGRV� VXV� VRFLRV���� 8QD� GHFLVLyQpVWD� TXH� KD� GHWHUPLQDGR� TXH�� HQWUH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� $GPLQLVWUDFLyQDXWRQyPLFD� D� ORV� OLFLWDQWHV� HQ� HO� SURFHVR� GH� SULYDWL]DFLyQ� GH� OD� HPSUHVD� S~EOLFD1DWXUFRUS�²TXH�� VLHQGR�SURSLHGDG�GHO�(QWH�9DVFR�GH� OD�(QHUJtD�� FRQFHQWUD� WRGDV� ODVSDUWLFLSDFLRQHV�GHO�*RELHUQR�9DVFR�HQ�HO�QHJRFLR�JDVtVWLFR²��VH�HQFXHQWUH�OD�DGRSFLyQGH�XQ�FRPSURPLVR�IRUPDO��SRU�©DFXHUGR�GH�VXV� MXQWDV�GH�DFFLRQLVWDVª��GH�PDQWHQHU� ODVHGH� \� ©OD� HIHFWLYD� DGPLQLVWUDFLyQ� \� GLUHFFLyQ� GH� OD� IXWXUD� VRFLHGDG�� DVt� FRPR� ODVGHFLVLRQHV�UHOHYDQWHV�HQ�UHODFLyQ�D�ODV�DFWLYLGDGHV�GH�ORV�FHQWURV�GH�WUDEDMR�TXH�WHQJDªGHQWUR�GH�(XVNDGL���
&RQ� REMHWR� GH� GDU� DOJXQD� SUHFLVLyQ� FXDQWLWDWLYD� D� OD� SRVLEOH� GLPHQVLyQ� TXHSXGLHUD�DOFDQ]DU� OD�HYHQWXDO�GHVORFDOL]DFLyQ�GH� HPSUHVDV�YDVFDV� FRPR� UHVXOWDGR�GH� ODVHFHVLyQ��SXHGH�IRUPXODUVH�DOJXQD�KLSyWHVLV�DO�UHVSHFWR��$Vt��FRPR�KH�PRVWUDGR�HQ�RWURWUDEDMR���� VL� VH� DGRSWD� HO� VXSXHVWR�� D�PL�PRGR�GH�YHU�PX\� FRQVHUYDGRU�� GH� TXH� GLFKRSURFHVR�YD�D FLUFXQVFULELUVH�D� ODV�HPSUHVDV�PiV�JUDQGHV� \� WDQ�VyOR�YD� D DIHFWDU� D�XQDSDUWH�GH�VX�DFWLYLGDG��ORV�UHVXOWDGRV�UHYHODQ�XQD�LQFLGHQFLD�LPSRUWDQWH��&RQFUHWDPHQWH�XQD� GHVORFDOL]DFLyQ� GH� OD� FXDUWD� SDUWH� GHO� YDORU� GH� ODV� YHQWDV� GH� ORV� GLH]� JUXSRVLQGXVWULDOHV� PiV� JUDQGHV� GH� FDGD� XQD� GH� ODV� SURYLQFLDV� YDVFDV�� VHUtD� HTXLYDOHQWH�� HQWpUPLQRV�GH�YDORU�DxDGLGR��D�XQD�FLIUD�GHO�RUGHQ�GHO�����SRU�����GHO�3,%�GHO�3DtV�9DVFR�

�� /D� GHFLVLyQ� VREUH� HVWH� DVXQWR�� GHO� TXH� VH� KD� KDEODGR� HQ� P~OWLSOHV� RFDVLRQHV�� DSDUHFH� YLQFXODGD� DOSUR\HFWR�VHFHVLRQLVWD�GHO�OHKHQGDNDUL ,EDUUHW[H�HQ�OD�FUyQLFD�GH�-��,]DUUD���������³(O�%%9$�WUDVODGDUi�VXVHGH�D�0DGULG�VL�,EDUUHW[H�LPSRQH�VX�SODQ�VREHUDQLVWD´��(O�0XQGR�����GH�RFWXEUH�GH�������'RV�VHPDQDVPiV� WDUGH�� HQ� XQD� FRQIHUHQFLD� GH� SUHQVD� FHOHEUDGD� HQ� 0p[LFR�� HO� SUHVLGHQWH� GHO� EDQFR�� )UDQFLVFR*RQ]iOH]��D�OD�SUHJXQWD�©6L�,EDUUHW[H�VLJXH�DGHODQWH�FRQ�VX�SURSXHVWD�GH�FUHDU�XQ�(VWDGR�OLEUH�DVRFLDGR�¢HO� %%9$� VH� SODQWHDUtD� FDPELDU� VX� VHGH� VRFLDO� GH� (XVNDGL� D� RWUD� DXWRQRPtD"ª��UHVSRQGH�� ©/H� YR\� DFRQWHVWDU�HQ�XQD�IRUPD�LQVWLWXFLRQDO�«�6RPRV�XQ�EDQFR�TXH�QDFH�HQ�(VSDxD��FRQ�IRUWtVLPDV�UDtFHV�HQ�HO3DtV�9DVFR�«�\�QXHVWUR�SDWUyQ�GH�FRPSRUWDPLHQWR�HV�OD�OH\��FRPR�GHEH�VHU��<�OD�OH\��SDUD�QRVRWURV��HV�OD&RQVWLWXFLyQ� GH� (VSDxD� \� HO� (VWDWXWR� YDVFRª�� (VWD� GHFODUDFLyQ� HV� LQWHUSUHWDGD� SRU� ORV� PHGLRV� HQ� XQVHQWLGR�DILUPDWLYR�GH�OD�SRVLELOLGDG�GH�GHVORFDOL]DFLyQ�GH�OD�HQWLGDG�ILQDQFLHUD��9LG��-�-��$]QiUH]��������³)UDQFLVFR�*RQ]iOH]�� ©1XHVWUR�SDWUyQ�HV� OD�&RQVWLWXFLyQ� HVSDxROD�\�HO�(VWDWXWR�YDVFRª´��(O�3DtV�� �� GHQRYLHPEUH�GH�������(VD�PLVPD�LQWHUSUHWDFLyQ�HV�OD�TXH�KDQ�KHFKR�ORV�SULQFLSDOHV�GLULJHQWHV�QDFLRQDOLVWDV�FRPR�3HGUR�$]SLD]X�H�,xDNL�$QDVDJDVWL��GHO�319��R�*RUND�.Q|UU��GH�($��DVt�FRPR�HO�*RELHUQR�9DVFR�XQR�GH�FX\RV�SRUWDYRFHV�DWULEX\H�ODV�GHFODUDFLyQ�GH�*RQ]iOH]�D�©LQMHUHQFLDV�R�SUHVLRQHV�VREUH�HO�EDQFRª�9LG�� 3�*�'�� �������� ³(O�*RELHUQR�9DVFR� FUHH� TXH� VH� GHEH� VDEHU� VL� VH� KD� SUHVLRQDGR� DO�%%9$�SDUD� HOSRVLEOH�FDPELR�GH�VHGH´��(O�3DtV� ��GH�QRYLHPEUH�GH�������� 9LG��0��ÈOYDUH]���������³$OHULRQ�GHYHOD�TXH�WRGRV�VXV�VRFLRV�DSR\DURQ�FRORFDU�OD�VHGH�HQ�0DGULG´�� (O&RUUHR�����GH�QRYLHPEUH�GH�������/D�GHFLVLyQ�GH�GRPLFLOLDU�OD�HPSUHVD�HQ�0DGULG�KD�VLGR�PDO�DFRJLGDSRU�HO�*RELHUQR�9DVFR��&RQIHEDVN�\�RWUDV�HQWLGDGHV�SDWURQDOHV��DVt�FRPR�SRU�ORV�VLQGLFDWRV� �(O�&RUUHR���� GH� QRYLHPEUH� GH� ������ \� WDPELpQ� SRU� HO� 33� YDVFR� �(O� &RUUHR� ��� GH� QRYLHPEUH� GH� ������� 6LQHPEDUJR�HVD�GHFLVLyQ�HV�FRKHUHQWH�FRQ�OD�DFWXDO�XELFDFLyQ�HQ�0DGULG�GH�ODV�FRPSHWHQFLDV� WHFQROyJLFDV�HQ� HVSHFLDO� ODV� GH� GLVHxR�� LQJHQLHUtD� \� GHVDUUROOR� GH� SURGXFWRV�� GH� ORV� VRFLRV� TXH� VH� LQWHJUDQ� HQ� ODHPSUHVD��VREUH�WRGR�GH�,73�²\�VX� ILOLDO� ,7'��GHGLFDGD�D� OD� LQJHQLHUtD²��9LG��VREUH�HVWD�HPSUHVD��,73��������3ODQ�HVWUDWpJLFR������±������=DPXGLR��� 9LG��3��*RURVSH���������³9tD�µFLYLO¶�SDUD�HO�JDV�YDVFR´��(O�3DtV�����GH�GLFLHPEUH�GH�������� 9LG��0��%XHVD� �������� ³(O� SUHFLR� GH� OD� VHFHVLyQ´��+DVWD� DTXt�� Q�� ��� GRQGH� VH� GHWDOOD� OD� OLVWD� GH� ODVHPSUHVDV�FRQVLGHUDGDV��DVt�FRPR�ORV�GDWRV�GH�EDVH�XWLOL]DGRV�HQ�HVWD�HVWLPDFLyQ�
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(Q� RWURV� WpUPLQRV�� EDMR� ORV� UHIHULGRV� VXSXHVWRV�� VH� UHJLVWUDUtD� XQD� SpUGLGD� GH� ������HPSOHRV�
3RU�WDQWR��HO�UHVXOWDGR�DO�TXH�VH�OOHJD�DO�YDORUDU�ORV�FRVWHV�GH�OD�³1R±(VSDxD´��HQOR� TXH� ODV� UHGXFFLRQHV� GH� DFWLYLGDG� SURGXFWLYD� VH� UHILHUH�� FRPR� FRQVHFXHQFLD� GH� XQDGLVPLQXFLyQ�GH�ODV�H[SRUWDFLRQHV�\�GH�XQ�WUDVODGR�GH�DFWLYLGDGHV�D�RWURV�OXJDUHV��RVFLODHQWUH� DOJR�PiV�GHO���� \� FHUFD� GHO���� SRU� ���� GH� SURGXFWR� UHJLRQDO�� FRPR�PXHVWUD� HOFXDGUR� ��� (OOR�� HQ� IXQFLyQ� GH� OD� UHODFLyQ� HQWUH� SURGXFWR� \� HPSOHR�� DFDEDUtDWUDGXFLpQGRVH�HQ�XQD�SpUGLGD�GH�HQWUH��������\���������SXHVWRV�GH�WUDEDMR����(Q�RWUDVSDODEUDV�� OD� WDVD� GH� GHVHPSOHR�� TXH� DFWXDOPHQWH� VH� FLIUD� HQ� HO� ���� SRU� ���� GH� ODSREODFLyQ� DFWLYD�� SRGUtD� VDOWDU�KDVWD������SRU������ HQ� HO� VXSXHVWR�PiV� IDYRUDEOH�� R� HO�����SRU������HQ�HO�PiV�GHVIDYRUDEOH��,QFOXVR��HQ�XQD�KLSyWHVLV�LQWHUPHGLD��FRPR�OD�TXHFLIUD� OD� FDtGD� GH� OD� DFWLYLGDG� HQ� DOUHGHGRU� GHO� ��� SRU� ���� GHO� 3,%�� (O� 3DtV� 9DVFRUHJUHVDUtD��FRQ�XQD�WDVD��GH��SDUR�GHO����SRU������D�ORV�SHRUHV��PRPHQWRV�GH�OD�GpFDGD�GH�����FXDQGR� OD� UHFRQYHUVLyQ� LQGXVWULDO�FHUFHQy�XQD�EXHQD�SDUWH�GHO�HPSOHR�\� DUUDVWUyKDFLD� HPSREUHFLPLHQWR� D� XQ� JUDQ� Q~PHUR� GH� WUDEDMDGRUHV�� <� VL� HQ� DTXHO� SHUtRGR(XVNDGL��SXGR��DSR\DUVH�HQ��HO��UHVWR�GH� (VSDxD��SDUD��VROYHQWDU��VX��FULVLV��JUDFLDV�D�XQDPRQXPHQWDO� WUDQVIHUHQFLD� GH� UHFXUVRV� TXH� SXGR� UHDOL]DUVH� HQ� YLUWXG� GH� OD� SROtWLFDLQGXVWULDO��ODERUDO�\�ILQDQFLHUD�HO�(VWDGR��\�TXH��D�ORV�SUHFLRV�DFWXDOHV��VH�SXHGH�YDORUDUHQ� QR� PHQRV� GH� ������� PLOORQHV� GH� (XURV�� HOOR� \D� QR� VHUi� SRVLEOH� GH� UHDOL]DUVH� ODSURSXHVWD�VHFHVLRQLVWD�GHO�QDFLRQDOLVPR���

&XDGUR����(VFHQDULRV�GH�UHGXFFLyQ�HQ�OD�DFWLYLGDG�\�HO�HPSOHR�FRPR�UHVXOWDGR�GH�ODFDtGD�GH�ODV�H[SRUWDFLRQHV�\�GH�OD�GHVORFDOL]DFLyQ�LQGXVWULDO�&RQFHSWRV +LSyWHVLV�PtQLPD +LSyWHVLV�LQWHUPHGLD +LSyWHVLV�Pi[LPD>�@�3pUGLGD�GH�PHUFDGRV�GH�H[SRUWDFLyQ�����GHO�3,%� ���� ���� �����>�@�'HVORFDOL]DFLyQ�LQGXVWULDO����GHO�3,%� ���� ���� ����>�@� �>�@���>�@�727$/����GHO�3,%� ����� ����� �����>�@�(TXLYDOHQFLD�HQ�SXHVWRV�GH�WUDEDMR ������ ������� �������7DVD�GH�GHVHPSOHR����GH�OD�SREODFLyQ�DFWLYD� ����� ����� �����)XHQWH��(ODERUDFLyQ�SURSLD�
�����/D�IRUPDFLyQ�GH�XQ�(VWDGR�
/D�VHFHVLyQ�GHO�3DtV�9DVFR��HQ�HO�FDVR�GH�TXH�VH�SURGXMHUD�GDQGR�FXPSOLPLHQWRD�ODV�DVSLUDFLRQHV�GHO�QDFLRQDOLVPR�JREHUQDQWH��GDUtD�OXJDU�D�OD�IRUPDFLyQ�GH�XQ�QXHYR(VWDGR�\��SRU�WDQWR��D�OD�UHQXQFLD�D�OD�WUDQVIHUHQFLD�QHWD�GH�UHFXUVRV�TXH�OD�UHJLyQ�UHFLEHGHO�UHVWR�GH�(VSDxD�HQ�YLUWXG�GHO�DFWXDO�VLVWHPD�GH�UHSDUWR�WHUULWRULDO�GHO�JDVWR�S~EOLFRHVWDWDO�\�GH�OD�FDUJD�ILVFDO�HVWDEOHFLGD�SDUD�ILQDQFLDUOR��DVt�FRPR�D�OD�DVXQFLyQ�GHO�FRVWHTXH�LPSOLFD�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�H[SUHVLYDV�GH�OD�VREHUDQtD�QDFLRQDO�
(O�SULPHUR�GH�HVRV�HOHPHQWRV�HV�HO�TXH�VH�FRQRFH�FRPR�VDOGR�ILVFDO�\�TXH�UHVXOWDGHO�EDODQFH�HQWUH�ORV�JDVWRV�TXH�UHDOL]D�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�VRQ�LPSXWDEOHV�D

�� 3DUD�HVWD�HVWLPDFLyQ�VH�KD�XWLOL]DGR�OD�IXQFLyQ�D�OD�TXH�VH�DOXGH�HQ�OD�QRWD������ /RV�FRVWHV�ILQDQFLHURV�GH�OD�SROtWLFD�GH�UHFRQYHUVLyQ�LQGXVWULDO�HVSDxROD�KDQ�VLGR�HVWLPDGRV�SRU�%ODQFD6LPyQ���������/DV�VXEYHQFLRQHV�D�OD�LQGXVWULD�HQ�(VSDxD��(G��&RQVHMR�(FRQyPLFR�\�6RFLDO��0DGULG��/DLPSXWDFLyQ�UHJLRQDO�VH�EDVD�HQ�ODV�FLIUDV�GH�HPSOHR�\� IDFWXUDFLyQ�GH�ODV�HPSUHVDV�UHFHSWRUDV�GH�D\XGDVS~EOLFDV�TXH�VH� UHFRJHQ�HQ�0��1DYDUUR���������3ROtWLFD�GH�UHFRQYHUVLyQ��EDODQFH�FUtWLFR��(G��(XGHPD�0DGULG�� \�0��%XHVD� \� -��0ROHUR� ��������(FRQRPtD� ,QGXVWULDO� GH� (VSDxD�� 2UJDQL]DFLyQ�� WHFQRORJtD� HLQWHUQDFLRQDOL]DFLyQ��(G��&LYLWDV��0DGULG�
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OD� UHJLyQ�� \� ORV� LQJUHVRV� LPSRVLWLYRV�� FRWL]DFLRQHV� VRFLDOHV� \� WUDQVIHUHQFLDV� REWHQLGRVSRU�DTXHOOD�\�TXH�SURFHGHQ�GH�OD�UHJLyQ��6X�HVWLPDFLyQ�²TXH��HQ�FLHUWDV�RFDVLRQHV��KDVLGR� XWLOL]DGD� ©GH� PDQHUD� GHPDJyJLFD��PDQLSXOiQGROD� VL� HV� QHFHVDULR� SDUD� H[FLWDU� ODLQGLJQDFLyQ� FLXGDGDQD� DQWH� DJUDYLRV� UHDOHV� R� VXSXHVWRV� FRQ� OD� HVSHUDQ]D� GH� REWHQHUUHQGLPLHQWRV�HOHFWRUDOHV�R�GH�FRQWULEXLU�DO�IRUWDOHFLPLHQWR�GH�XQD�µFRQFLHQFLD�QDFLRQDO¶FLPHQWDGD�VREUH�HO�UHFKD]R�D�XQ�µ(VWDGR�HVSDxRO¶�TXH�VH�SUHVHQWD�FRPR�H[SORWDGRUª��²QR�HVWi�H[HQWD�GH�FRQWURYHUVLD�PHWRGROyJLFD��OR�TXH�GD�OXJDU�D�UHVXOWDGRV�PX\�GLYHUVRV�GH�PDQHUD�TXH�pVWRV�VRQ�PX\�VHQVLEOHV�D�ODV�GHFLVLRQHV�GH�YDORUDFLyQ�TXH�VH�DGRSWHQ���3RU� WDO� PRWLYR�� LQFOXVR� GHQWUR� GH� XQ� PLVPR� HQIRTXH� PHWRGROyJLFR� HQ� HO� TXH� ODVRSFLRQHV�EiVLFDV�VRQ�LJXDOHV��SXHGHQ�HQFRQWUDUVH�HVWXGLRV�FX\D�FRQFUHFLyQ�FXDQWLWDWLYDGLILHUH��GH�IRUPD�LPSRUWDQWH��GH�XQRV�D�RWURV��(VWH�HV�HO�FDVR�GHO�3DtV�9DVFR��SDUD�HO�TXHODV� HVWLPDFLRQHV�PiV� UHFLHQWHV� \� VROYHQWHV� RIUHFHQ� HO� SDQRUDPD� TXH� VH� H[SRQH� HQ� HOFXDGUR���
&RPR�VH�SXHGH�FRPSUREDU��HO�VDOGR�ILVFDO�HV��HQ�WRGDV�ODV�HVWLPDFLRQHV�SRVLWLYR�\�DOFDQ]D�XQ�WDPDxR�TXH�RVFLOD�HQWUH�HO�����\�HO�����SRU�����GHO�3,%��6H�WUDWD��PiV�DOOiGH� VX� YDULDELOLGDG� HQ� ODV� HVWLPDFLRQHV� HIHFWXDGDV�� GH� FLIUDV� EDVWDQWH� HOHYDGDV� TXHVXSHUDQ�DPSOLDPHQWH� HO� FXSR� YDVFR� \� TXH�� SRU� WDQWR�� QR� VRQ� FRPSHQVDGDV� SRU� pVWH���$GHPiV��HVDV�FLIUDV�VRQ�PXFKR�PiV�DPSOLDV�TXH�ODV�TXH�VH�REWHQGUtDQ�VL�HO�UHSDUWR�GH�ODFDUJD� ILVFDO� GHO� (VWDGR� HQWUH� ODV� GLIHUHQWHV� &RPXQLGDGHV�$XWyQRPDV� HVSDxRODV� IXHUDKRPRJpQHR�\�SURSRUFLRQDO�DO�3,%�SRU�KDELWDQWH�GH�FDGD�UHJLyQ��SXHV��HQ�WDO�FDVR��HO�3DtV9DVFR�R�ELHQ�VHUtD�XQ�FRQWULEX\HQWH�QHWR�DO�UHVWR�GH�(VSDxD�²VHJ~Q�OD�HVWLPDFLyQ�GH'H�OD�)XHQWH�������²�R�ELHQ�VHUtD� UHFHSWRU�GH� UHFXUVRV�HQ�XQD�FXDQWtD�GH�HQWUH�����\�����YHFHV�PHQRU�TXH�OD�TXH�HIHFWLYDPHQWH�VH�UHJLVWUD��'LFKR�GH�RWUR�PRGR��FRPR�IUXWRGH�VX�SHFXOLDU�VLVWHPD�ILVFDO��GHULYDGR�GHO�UHFRQRFLPLHQWR�IRUDO�� ORV�FLXGDGDQRV�YDVFRVREWLHQHQ�GHO�UHVWR�GH�(VSDxD�XQRV�UHFXUVRV�HFRQyPLFRV�TXH�VREUHSDVDQ�FRQ�JHQHURVLGDGD� ORV�TXH�FRUUHVSRQGHQ�D�FXDOTXLHU�RWUR�FLXGDGDQR�HVSDxRO� UHVLGHQWH�HQ�XQD� UHJLyQ�GHQLYHO��GH��GHVDUUROOR���HTXLYDOHQWH����(VWH��SULYLOHJLR���ILVFDO���TXH���IDYRUHFH��HO��ELHQHVWDU

�� &IU��$��GH�OD�)XHQWH���������³3UREOHPDV�PHWRGROyJLFRV�\�GLVWRUVLRQHV�SROtWLFDV�HQ�OD�HODERUDFLyQ�GH�ODVEDODQ]DV�ILVFDOHV�SDUD�ODV�UHJLRQHV�HVSDxRODV´��LQFOXLGR�HQ�0��&DUSLR��HG�����������0HWRGRORJtD�SDUD�ODHODERUDFLyQ� GH� ODV� EDODQ]DV� ILVFDOHV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� 'RFXPHQWRV� GHO� &RQVHMR(FRQyPLFR�\�6RFLDO��0DGULG��SiJ������(O�DXWRU�DOXGH�HVSHFLDOPHQWH�D�&DWDOXxD��GRQGH�KD�VLGR�IUHFXHQWH�LQFOXVR�SRU�DXWRUHV�DFUHGLWDGRV�HQ�OD�FRPXQLGDG�DFDGpPLFD��HVH�WLSR�GH�PDQLSXODFLRQHV��(V�HO�FDVR��SRUHMHPSOR��GH�;DYLHU�6DOD�L�0DUWtQ���������³,QGHSqQGHQFLD�GH�&DWDOXQ\D��OD�YLDELOLWDW�HFRQzPLFD´��2PQLXP&XOWXUDO��%DUFHORQD��(Q�HVWH�WH[WR�VH�VHxDOD�TXH�©XQ�DUJXPHQW�HFRQzPLF�LPSRUWDQW�TXH�V¶KDXULD�G¶XWLOLW]DUD� O¶KRUD� GH� YDORUDU� HOV� FRVWRV� L� HO� EHQHILFLV� GH� OD� LQGHSHQGqQFLD� pV� HO� GHO� GqILFLW� GH� OD� EDODQoD� ILVFDOFDWDODQD�«�8QD�IDPLOLD�WtSLFD�FDWDODQD�GH�TXDWUH�PHPEUHV�SDJD�FDGD�DQ\�XQHV���������SHVVHWHV�D�PDGULGTXH�PDL� QR� WRUQHQ�� 4XH� HV� SUHJXQWL� HO� OHFWRU� TXq� IDULD� DPE� ��������SHVVHWHV� H[WUHV� FDGD� DQ\�� DQDU� D'LVQH\�:RUOG�WRWD�OD�IDPLOLD�FDGD�HVWLX"�&RPSUDU±VH�XQD�FDVHWD�PpV�JUDQ"�«�2�Ep�FRPSUDU±VH�XQ�%0:FDGD� FLQF� DQ\V"� «� (O� EHQHILFL� SULQFLSDO� GH� WRW� DTXHVW� HVSHFWDFOH�� HQV� GLXHQ�� pV� OD� µVROLGDGULGDGLQWHUUHJLRQDO¶��3HUy�XQD�FRVD�pV�OD�VROLGDULGDG�L�DOWUD�TXH�WH�URELQ�OD�FDUWHUDª��� 9LG��SDUD�XQ�HVWXGLR�GHWDOODGR�GH�HVWH�DVXQWR��5��%DUEHUiQ���������³/D�VHQVLELOLGDG�GH�ORV�VDOGRV�GH�ODVEDODQ]DV�ILVFDOHV�D�ODV�YDULDFLRQHV�PHWRGROyJLFDV´��LQFOXLGR�HQ�0��&DUSLR��HG�����������0HWRGRORJtD�«�RS��FLW��� $FODUHPRV�TXH�HO�WDPDxR�GHO�FXSR�FRQ�UHVSHFWR�DO�3,%�UHJLRQDO�HV�EDVWDQWH�UHGXFLGR��KDELHQGR�OOHJDGRHQ�������FXDQGR�VH�KD�HVWDEOHFLGR�VX�Pi[LPD�FXDQWtD��D�XQD�FLIUD�GHO�RUGHQ�GHO�����SRU�����GHO�3,%��3RURWUD�SDUWH��ORV�HVWXGLRV�TXH�DTXt�VH�XWLOL]DQ�QR�HVSHFLILFDQ�VL�ORV�LQJUHVRV�GHO�(VWDGR�FRPR�FRQVHFXHQFLDGHO�FXSR�VH�KDQ�FRQWDELOL]DGR�SDUD�OD�REWHQFLyQ�GH�ORV�VDOGRV�ILVFDOHV��DXQTXH�HV�SUHVXPLEOH�TXH�DVt�KD\DVLGR��� 1R�VRUSUHQGH��HQ�HVWDV�FLUFXQVWDQFLDV��TXH�QR�KD\D�HVWXGLRV�HVSHFtILFRV�VREUH�OD�EDODQ]D�ILVFDO�GHO�3DtV9DVFR� GHVDUUROODGRV� GHVGH� OD� YHUWLHQWH� QDFLRQDOLVWD�� WDO� FRPR� RFXUUH� HQ� &DWDOXxD�� VHJ~Q� VH� KDSXQWXDOL]DGR�HQ�OD�QRWD�����3HUR�HOOR�QR�VLJQLILFD�TXH�HO�QDFLRQDOLVPR�JREHUQDQWH�HQ�(XVNDGL�QR�XWLOLFH�HO
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&XDGUR����(VWLPDFLRQHV�GHO�6DOGR�)LVFDO�GHO�3DtV�9DVFR'H�OD�)XHQWH������� 8ULHO������� %DUEHUiQ�������&RQFHSWRV >����±����@ >����±����@ >����@6DOGR�ILVFDO��0LOORQHV�GH�(XURV� ������ �������� ����������GHO�3,%�UHJLRQDO ���� ���� ����$��6DOGR�ILVFDO�SRU�KDELWDQWH��(XURV� ������ ������ ������%��6DOGR�ILVFDO�WHyULFR�SRU�KDELWDQWH� �(XURV� ±������ ����� ������$�% ± ����� ����)XHQWHV��$��GH�OD�)XHQWH���������8Q�SRFR�GH�DULWPpWLFD�WHUULWRULDO��DQDWRPtD�GH�XQD�EDODQ]D�ILVFDO�SDUDODV� UHJLRQHV� HVSDxRODV�� ,QVWLWXWR� GH� $QiOLVLV� (FRQyPLFR±&6,&�� %DUFHORQD�� (�� 8ULHO� �������� ³/D$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDO�\�OD�UHGLVWULEXFLyQ�WHUULWRULDO�GH�OD�UHQWD´��3DSHOHV�GH�(FRQRPtD�(VSDxROD�Q������5��%DUEHUiQ���������³/D�VHQVLELOLGDG «´��RS��FLW���\�HODERUDFLyQ�SURSLD���9DORU�REWHQLGR�EDMR�HO�VXSXHVWR�GH�TXH�HO�VDOGR�VH�DMXVWD�D�OD�HFXDFLyQ�GH�UHJUHVLyQ�OLQHDO�HQWUH�HO�3,%SRU�KDELWDQWH�\�HO�VDOGR�ILVFDO�SRU�KDELWDQWH�GHO�FRQMXQWR�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�HVSDxRODV�
HFRQyPLFR� GH� ORV� YDVFRV�� GHVDSDUHFHUtD� FRQ� OD� VHFHVLyQ�� RFDVLRQDQGR� DVt� VXHPSREUHFLPLHQWR�FRQ�UHVSHFWR�D�ORV�GHPiV�HVSDxROHV�

(Q� FXDQWR� DO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� HQ� ODV� TXH� VH� SODVPD� OD� VREHUDQtDQDFLRQDO�� HV� QHFHVDULR� DOXGLU� D� OD� YDORUDFLyQ� GH� FXDWUR� FDStWXORV� HVHQFLDOHV� ²ODVUHODFLRQHV�LQWHUQDFLRQDOHV��HO�VLVWHPD�GH�GHIHQVD��HO�VLVWHPD�MXGLFLDO�\�OD�VXSHUYLVLyQ�GHOVLVWHPD� EDQFDULR²�� DGHPiV� GH� D� OD� ILQDQFLDFLyQ� GHO� VLVWHPD� GH� SURWHFFLyQ� VRFLDO�&RPHQ]DQGR� SRU� DTXHOORV�� FDEH� VHxDODU� TXH� HO� GHVDUUROOR� GH� ODV� UHODFLRQHVLQWHUQDFLRQDOHV� UHTXLHUH� OD�SUHVHQFLD��D� WUDYpV�GH� HPEDMDGDV� \� VHUYLFLRV� FRQVXODUHV�� HQRWURV� SDtVHV�� HO� DSR\R� D� OD� DFWLYLGDG� LQWHUQDFLRQDO� GH� ODV� HPSUHVDV� SRU� PHGLR� GH� ODSUHVWDFLyQ�GH�VHUYLFLRV�GH�DVHVRUDPLHQWR�H�LQIRUPDFLyQ��\�OD�UHDOL]DFLyQ�GH�DFFLRQHV�GHFRRSHUDFLyQ�� HQ� HVSHFLDO� FRQ� ORV� SDtVHV� PHQRV� GHVDUUROODGRV�� (O� SUHVXSXHVWR� DQXDOQHFHVDULR� SDUD� VRVWHQHU� WRGDV� HVWDV� DFWLYLGDGHV� HQ� HO� FDVR� GH� XQ� VHUYLFLR� H[WHULRUUHODWLYDPHQWH�PRGHVWR�TXH�FRPSUHQGLHUD�OD�H[LVWHQFLD�GH�HPEDMDGRUHV�UHVLGHQWHV�HQ�WDQVyOR�OD�FXDUWD�SDUWH�GH�ORV�SDtVHV�SHUWHQHFLHQWHV�DO�VLVWHPD�GH�1DFLRQHV�8QLGDV��DVt�FRPRHQ� ORV� SULQFLSDOHV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� SXHGH� HVWLPDUVH�� D� ORV� FRVWHV� YLJHQWHVDFWXDOPHQWH�HQ�(VSDxD����HQ�XQRV�����PLOORQHV�GH�(XURV�
3RU� OR� TXH� FRQFLHUQH� DO� VLVWHPD� GH� GHIHQVD�� OD� IRUPDFLyQ� GH� XQ� HMpUFLWRSURIHVLRQDO�FRQ��������VROGDGRV�\�PDQGRV��LQFOX\HQGR�ODV�DGTXLVLFLRQHV�GH�PDWHULDO�\

DUJXPHQWR� GH� OD� ³H[SORWDFLyQ� HFRQyPLFD´� SRU� SDUWH� GHO� (VWDGR� SDUD� VXVWHQWDU� VXV� SRVLFLRQHVVHFHVLRQLVWDV��9DOJD� SDUD� FRPSUREDUOR� HO� VLJXLHQWH� SiUUDIR� GH� XQ� UHFLHQWH� DUWtFXOR� GHO� 3UHVLGHQWH� GH� OD&RPLVLyQ�GH�(FRQRPtD�GHO�3DUODPHQWR�9DVFR��©5HVSHFWR�DO�&XSR�SDJDGR�DO�(VWDGR��HQ�HO�SHUtRGR�����±������OD�FDQWLGDG�SDJDGD�SRU�(XVNDGL�DVFLHQGH�D�������PLOORQHV�GH�HXURV��'HVFRQR]FR�OR�TXH�HO�HVWDGR�KDLQYHUWLGR�HQ�(XVNDGL��DXQTXH�HQ�HO�FyPSXWR�GH�OR�TXH�VXHOH�GHFLU�TXH�JDVWD�LQFRUSRUD�KDVWD�ORV�WRUQLOORVGH�ODV�WUDYLHVDV�GH�5HQIH��QR�LQFOX\H�ORV�LQJUHVRV�GH�OD�PLVPD��R�HO�JDVRLO�TXH�FRQVXPH�OD�*XDUGLD�&LYLOª�&IU��-XDQ�0DUtD�-XDULVWL�/L]DUUDOGH���������³$PHQD]DV�FRQWUD�LGHDV´��(O�&RUUHR����GH�QRYLHPEUH�GH������1yWHVH� TXH� HO� GLSXWDGR�-XDULVWL�� DO� TXH�� SRU� VX� FDUJR�� VH� OH� SRGUtDQ� SUHVXPLU� FLHUWRV� FRQRFLPLHQWRV� HQPDWHULD� HFRQyPLFD�� GHVFRQRFH� QR� VyOR� OD� FXDQWtD� GHO� JDVWR� HVWDWDO� HQ� HO� 3DtV� 9DVFR�� VLQR� WDPELpQ� ODGLIHUHQFLD�TXH�H[LVWH�HQWUH� ORV�FRQFHSWRV�GH�JDVWR�FRUULHQWH�\�GH� LQYHUVLyQ�²TXH��SRU�FLHUWR�� ILJXUDQ�HQFDStWXORV� GLIHUHQWHV� GH� ORV� SUHVXSXHVWRV� GH� WRGDV� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� LQFOXLGR� HO� *RELHUQR9DVFR��OR�TXH�PH�KDFH�SHQVDU�TXH�HO�VHxRU�GLSXWDGR�QR�GHEH�SDVHDUVH�SRU�OD�&RPLVLyQ�GH�3UHVXSXHVWRV²\�HQWUH�ODV�DGPLQLVWUDFLRQHV�\�ODV�HPSUHVDV�S~EOLFDV�FRPR�5HQIH��FX\RV�JDVWRV�H�LQJUHVRV��HYLGHQWHPHQWHQR�FRPSXWDQ�HQ�HO�DVXQWR�TXH�DTXt�VH�WUDWD��� /RV�GDWRV�GH�EDVH�SURFHGHQ�GHO�3UR\HFWR�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�������DVt�FRPR�GHGLYHUVDV� LQIRUPDFLRQHV� TXH� SXHGHQ� REWHQHUVH� HQ� OD� SiJLQD� ZHE� GHO� 0LQLVWHULR� GH� $GPLQLVWUDFLRQHV3~EOLFDV�



��

VLVWHPDV�GH�DUPDV��DVt�FRPR�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�LQWHOLJHQFLD��SXHGH�UHTXHULUXQ�SUHVXSXHVWR�DQXDO�YDORUDGR�HQ�����PLOORQHV�GH�(XURV�
0iV� UHGXFLGR� HV�� HQ� FDPELR�� HO� FRVWH� LPSXWDEOH� D� OD� LPSDUWLFLyQ� GH� MXVWLFLD�&RQVLGHUDQGR�HO� UHGXFLGR� WDPDxR�GHO�3DtV�9DVFR�\�VX� OLPLWDGD�SREODFLyQ�� VXSRQLHQGRTXH�OD�VHFHVLyQ�QR�GLHUD�OXJDU�D�XQ�DXPHQWR�GH�OD�GHOLQFXHQFLD��HVWLPR�XQD�FLIUD�DQXDOGH����PLOORQHV�GH�(XURV��<��SRU�OR�TXH�FRQFLHUQH�D�OD�VXSHUYLVLyQ�GHO�VLVWHPD�EDQFDULR�GDGD�OD�GLPHQVLyQ�HFRQyPLFD�GH�OD�UHJLyQ��ORV�FRVWHV�FRUUHVSRQGLHQWHV�SRGUtDQ�FXEULUVHFRQ�XQD�GRWDFLyQ�GH����PLOORQHV���
(V�GHFLU��HO�FRQMXQWR�GH�ORV�JDVWRV�TXH�VH�GHULYDQ�GHO�HMHUFLFLR�GH�FRPSHWHQFLDVVREHUDQDV� VH� SXHGH� HVWLPDU� HQ� XQ� PtQLPR� GH� ������ PLOORQHV� GH� (XURV� DQXDOHV�1DWXUDOPHQWH�HVWD�FXDQWtD�KDEUtD�TXH�ILQDQFLDUOD�PHGLDQWH�XQ�DXPHQWR�GH�OD�ILVFDOLGDG�DXQTXH�QR�GH�XQD�PDQHUD�FRPSOHWD�SXHVWR�TXH�XQD�SDUWH�VH�FXEULUtD�FRQ�HO�LPSRUWH�GHOFXSR�TXH� VH�SDJD� DO�(VWDGR� \�TXH�� HQ� VX� YDORUDFLyQ�PiV� UHFLHQWH�� HVWi� HVWDEOHFLGR� HQ������PLOORQHV�GH�(XURV��3RU�WDQWR��HO�FRVWH�DGLFLRQDO�GH�OD�VREHUDQtD�VH�SXHGH�YDORUDUHQ�����PLOORQHV�DQXDOHV��HV�GHFLU��HQ�XQ������SRU�����GHO�3,%�UHJLRQDO��<�VL�OD�FREHUWXUDGH� HVH� JDVWR� VH� KLFLHUD� LQFUHPHQWDQGR� ORV� LPSXHVWRV� GLUHFWRV� VREUH� OD� UHQWD� \� HOSDWULPRQLR��FDGD�XQR�GH�ORV�FLXGDGDQRV�GHO�3DtV�9DVFR�WHQGUtD�TXH�SDJDU�D�OD�KDFLHQGDIRUDO�XQ�����SRU�����PiV�GH�OR�TXH�VH�OH�GHWUDH�DFWXDOPHQWH�
3RU� RWUD� SDUWH�� FRPR� \D� VH� KD� VHxDODGR�� DGHPiV� GH� OD� UHIHUHQWH� D� ODVFRPSHWHQFLDV� VREHUDQDV�� OD� VHFHVLyQ� SODQWHD� OD� FXHVWLyQ� GHO� EDODQFH� HQWUH� ODVFRWL]DFLRQHV� \� HO� FRVWH� GH� ODV� SUHVWDFLRQHV� GHO� VLVWHPD� GH� VHJXULGDG� VRFLDO�� SXHVDFWXDOPHQWH�OR�HVHQFLDO�GH�HVH�VLVWHPD�FRUUHVSRQGH�DO�iPELWR�FRPSHWHQFLDO�GHO�(VWDGR���(Q�ORV�DxRV�UHFLHQWHV��WDQWR�HQ�HO�3DtV�9DVFR�FRPR�HQ�HO�FRQMXQWR�GH�(VSDxD��GHELGR�D�ODSURJUHVLyQ�GHO�HPSOHR��DWHQGLHQGR�D�ODV�FLIUDV�GH�LQJUHVRV�\�JDVWRV�JHVWLRQDGRV�SRU�ODVRILFLQDV� SURYLQFLDOHV� GH� OD� WHVRUHUtD� \� ODV� GHOHJDFLRQHV� GH� OD� 6HJXULGDG� 6RFLDO� \� HO,1(0�� HVH� EDODQFH� VH� KD� FRQWDELOL]DGR� FRQ� XQ� VLJQR� SRVLWLYR�� SXHV� HO� JDVWR� HQSHQVLRQHV��SURWHFFLyQ�GH�ORV�SDUDGRV�\�RWUDV�SUHVWDFLRQHV�HFRQyPLFDV�KD�VLGR�LQIHULRU�DOPRQWR�GH�ODV�FRWL]DFLRQHV�GH�ORV�WUDEDMDGRUHV�\�HPSOHDGRUHV��$Vt�� WRPDQGR�HO�HMHPSORGHO� DxR� ������ FX\RV� GDWRV� VH� UHIOHMDQ� HQ� HO� FXDGUR� ��� HO� VXSHUiYLW� FRUUHVSRQGLHQWH� VHHOHYy�KDVWD�������PLOORQHV�GH�(XURV��FLIUD�pVWD�GH�OD�TXH�XQ��� SRU�����VH� OR�DQRWD� OD6HJXULGDG�6RFLDO�\�HO�RWUR����SRU�����HO�,1(0�
'HVGH� HO� QDFLRQDOLVPR� JREHUQDQWH� VH� HVJULPH� HO� VXSHUiYLW� DOXGLGR� SDUDDUJXPHQWDU�TXH��HQ�HO�FDVR�GH�TXH�VH�SURGXMHUD�OD�VHFHVLyQ�GHO�3DtV�9DVFR��QR�VyOR�VHSRGUtDQ�JDUDQWL]DU�ODV�UHQWDV�GH�ORV�SHUFHSWRUHV�GH�ODV�SUHVWDFLRQHV�²TXH��HQ�FRQMXQWR�VXPDQ�XQDV���������SHUVRQDV��HV�GHFLU��OD�FXDUWD�SDUWH�GH�OD�SREODFLyQ�GH�(XVNDGL��²�VLQR�TXH�DGHPiV�TXHGDUtD�XQ�UHPDQHQWH�TXH�UHVXOWDUtD�IDYRUDEOH�SDUD�HO�HTXLOLEULR�GH�ODV

�� 6H� KDQ� WHQLGR� HQ� FXHQWD� HQ� HVWH� FDVR� WDQWR� OD� LPSRUWDQFLD� UHODWLYD� GHO� 3DtV� 9DVFR� HQ� OD� HFRQRPtDHVSDxROD��FRPR�ORV�FRVWHV�RSHUDWLYRV�TXH�UHIOHMDQ�ODV�&XHQWDV�DQXDOHV�GHO�%DQFR�GH�(VSDxD��9LG��%DQFRGH�(VSDxD���������,QIRUPH�DQXDO��������0DGULG��� (Q� HVWH� SXQWR�� TXH� GHVDUUROOR� HQ� ORV� SiUUDIRV� TXH� VLJXHQ�� FRUULMR� SULQFLSDOPHQWH� HQ� ORV� DVSHFWRVFXDQWLWDWLYRV��SRU�GLVSRQHU�GH�PHMRU� LQIRUPDFLyQ��DOJXQDV�GH�PLV�DSUHFLDFLRQHV�SXEOLFDGDV�HQ�0��%XHVD��������³/RV�FRVWHV�GH�OD�µ1R±(VSDxD¶������\���´��(O�&RUUHR�����\����GH�RFWXEUH��� (Q� ����� KDEtD� HQ� HO� 3DtV�9DVFR� DOUHGHGRU� GH� �������� SHQVLRQLVWDV�� ������� SDUDGRV� SHUFHSWRUHV� GHOVHJXUR�GH�GHVHPSOHR���������EHQHILFLDULRV�GH�SUHVWDFLRQHV� IDPLOLDUHV��������� LQFDSDFLWDGRV� WHPSRUDOHV�������PXMHUHV�VXEVLGLDGDV�SRU�PDWHUQLGDG�\�������PLQXVYiOLGRV�
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&XDGUR����(VFHQDULRV�GHO�VLVWHPD�GH�SURWHFFLyQ�VRFLDO�HQ�HO�3DtV�9DVFR��0LOORQHV�GH�(XURV� (VFHQDULRV�GHO�QLYHO�GH�GHVHPSOHR&RQFHSWRV 6LWXDFLyQDFWXDO������� ������� ������� �������6(*85,'$'�62&,$/�>�@�&RWL]DFLRQHV ������� ������� ������� �������3UHVWDFLRQHV�3HQVLRQHV�GH�UHVLGHQWHV�HQ�HO�3DtV�9DVFR ������� ������� ������� �������3HQVLRQHV�GH�UHVLGHQWHV�HQ�HO�H[WHULRU� ����� ����� ����� �����2WUDV�SUHVWDFLRQHV ����� ����� ����� �����>�@�7RWDO ������� ������� ������� �������>�@ >�@�>�@�6DOGR�GH�OD�6HJXULGDG�6RFLDO ����� ������ ������ ��������,167,7872�1$&,21$/�'(�(03/(2�>�@�&RWL]DFLRQHV ����� ����� ����� �����>�@�3UHVWDFLRQHV�SRU�GHVHPSOHR ����� ����� ����� �������>�@ >�@�>�@�6DOGR�GHO�,1(0 ����� ������ ������ ������>�> >�@�>�@�6DOGR�WRWDO ����� ������ ������ ��������3UR�PHPRULD���)LQDQFLDFLyQ�GHO�GpILFLW,QFUHPHQWR�GH�ODV�FRWL]DFLRQHV�VRFLDOHV���GH�OD�UHPXQHUDFLyQ�GH�ORV�DVDODULDGRV� ��� ��� ���5HGXFFLyQ�GH�ODV�SUHVWDFLRQHV�VRFLDOHV���� ���� ���� ����)XHQWH��0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�\�HODERUDFLyQ�SURSLD���6H�HVWLPD�D�SDUWLU�GH�XQD�FLIUD�GH��������MXELODGRV�TXH��KDELHQGR�FRWL]DGR�HQ�HO�3DtV�9DVFR�UHVLGHQ� HQ� RWUD� &RPXQLGDG� $XWyQRPD�� WHQLHQGR� HQ� FXHQWD� OD� FXDQWtD� GH� OD� SHQVLyQ� PHGLDFRQWULEXWLYD�
FXHQWDV�S~EOLFDV��6LQ�HPEDUJR��HVH�DUJXPHQWR�RFXOWD�HO�KHFKR�GH�TXH�XQD�SDUWH�GH�ORVMXELODGRV�TXH��SRU�KDEHU�WUDEDMDGR�\�FRWL]DGR�HQ�HO�3DtV�9DVFR��WLHQHQ�GHUHFKR�D�UHFLELUXQD�SHQVLyQ�FRQWULEXWLYD��UHVLGHQ�IXHUD�GH�OD�UHJLyQ��\�TXH��SRU� WDQWR�� ODV�REOLJDFLRQHVGH� XQ� KLSRWpWLFR� H� LQGHSHQGLHQWH� VLVWHPD� YDVFR� GH� VHJXULGDG� VRFLDO�� VH� H[WHQGHUtDQWDPELpQ�VREUH�HOORV��7HQLHQGR�HQ�FXHQWD�TXH�HO�Q~PHUR�GH�SHUVRQDV�TXH�VH�HQFXHQWUDQHQ� HVWDV� FLUFXQVWDQFLDV� HV� GHO� RUGHQ� GH� �������� HQWRQFHV�� FRPR� WDPELpQ� PXHVWUD� HOFXDGUR����HO�VXSHUiYLW�GH�OD�6HJXULGDG�6RFLDO�VH�GHVYDQHFH�\�VyOR�HQ� OD�SURWHFFLyQ�GHOGHVHPSOHR�VH�DQRWD�XQ�VDOGR�SRVLWLYR�

3HUR�PiV�DOOi�GH� OD� DFWXDO� VLWXDFLyQ�� OR�PiV� UHOHYDQWH� DFHUFD�GH� HVWH� DVXQWR� HVTXH�� VL� OD� FR\XQWXUD� HFRQyPLFD� VH� WRUQDUD� DGYHUVD�� HQWRQFHV�QR�SRGUtD� JDUDQWL]DUVH� ODILQDQFLDFLyQ� GH� ODV� SUHVWDFLRQHV� VRFLDOHV� VDOYR� TXH� VH� DUELWUDUDQ� PHGLGDV� HVSHFtILFDVSDUD� HOOR�� <� HV� SUHFLVDPHQWH� HVWD� SRVLELOLGDG� OD� TXH� KD\� TXH� FRQVLGHUDU�� SXHV�� FRPRDQWHV� VH� KD� VHxDODGR�� GHELGR� D� VX� LPSDFWR� VREUH� HO� FRPHUFLR� H[WHULRU� \� ODGHVORFDOL]DFLyQ� GH� ODV� HPSUHVDV�� HO� SUR\HFWR� GH� LQGHSHQGHQFLD�� GH� OOHYDUVH� D� FDER�FRQGXFLUtD�D�XQD�UHGXFFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�\�D�XQ�DXPHQWR�GHO�SDUR��6L�HVWRIXHUD�DVt��HO�Q~PHUR�GH�RFXSDGRV�GLVPLQXLUtD�²\��FRQ�HOORV��OD�UHFDXGDFLyQ�GHO�VLVWHPDGH� SURWHFFLyQ� VRFLDO²� D� OD� YH]� TXH� HO� Q~PHUR� GH� ORV� EHQHILFLDULRV� GHO� VHJXUR� GHGHVHPSOHR�DXPHQWDUtD�²FRQ�HO�FRQVLJXLHQWH� LQFUHPHQWR�HQ�HO�JDVWR�GH�HVH�VLVWHPD²�3XHV�ELHQ��HQ�HVWDV�FLUFXQVWDQFLDV��EDMR�OD�KLSyWHVLV�GH�TXH�QR�KXELHUD�YDULDFLyQ�HQ�ODVFXDQWtDV�LQGLYLGXDOHV�GH�ODV�SHUFHSFLRQHV�\�FRWL]DFLRQHV��HO�VXSHUiYLW�JOREDO�GHO�VLVWHPDVH�WRUQDUtD�UiSLGDPHQWH�HQ�XQ�GpILFLW�FX\D�FXDQWtD�VH�SXHGH�HVWLPDU��WHQLHQGR�HQ�FXHQWDORV�WUHV�HVFHQDULRV�VREUH�OD�WDVD�GH�SDUR�TXH�VH�KDQ�PRVWUDGR�HQ�HO�FXDGUR����HQWUH�����\������ PLOORQHV� GH� (XURV�� ,QFOXVR� VL�� GHVDWHQGLHQGR� ODV� REOLJDFLRQHV� FRQWUDtGDV�� HVDVHJXULGDG�VRFLDO�YDVFD�� UHSXGLDUD� OD� ILQDQFLDFLyQ�GH� ODV�SHQVLRQHV�TXH� FRUUHVSRQGHQ� D
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ORV�UHVLGHQWHV�HQ�HO�H[WHULRU�GH�VX�WHUULWRULR��H[LVWLUtD�XQ�GpILFLW�LPSRUWDQWH�TXH�RVFLODUtDHQWUH�����\�������PLOORQHV�GH�(XURV�
/yJLFDPHQWH��HVWH�GpILFLW��HQ�DXVHQFLD�GH�XQD�WUDQVIHUHQFLD�VROLGDULD�GH�UHFXUVRVSURFHGHQWHV�GHO�UHVWR�GH�ORV� WUDEDMDGRUHV�HVSDxROHV�� WHQGUtD�TXH�FXEULUVH�SRU�PHGLR�GHXQ�DXPHQWR�GH�ODV�FRWL]DFLRQHV�TXH�JUDYDQ�ODV�UHWULEXFLRQHV�GH�ORV�DVDODULDGRV��SXHV�VRQpVWRV�ORV�SHUFHSWRUHV�SULQFLSDOHV�GH�ODV�SUHVWDFLRQHV�VRFLDOHV��/D�FXDQWtD�QHFHVDULD�SDUDHOOR��VHJ~Q�UHYHOD�HO�FXDGUR����HTXLYDOGUtD�D�XQD�FLIUD�GH�HQWUH�HO�����\�HO�����SRU�����GHVX�UHPXQHUDFLyQ�WRWDO�EUXWD��(Q�RWUDV�SDODEUDV��OD�VROXFLyQ�ILQDQFLHUD�GHO�SUREOHPD�GH�ODVHJXULGDG� VRFLDO� HQ� OD� (XVNDGL� LQGHSHQGLHQWH� TXH� SURSRQHQ� ORV� QDFLRQDOLVWDV�� SDVDQHFHVDULDPHQWH� R�ELHQ� SRU�XQ� HQFDUHFLPLHQWR�GHO� IDFWRU� WUDEDMR�²TXH� VLQ� GXGD� KD� GHGHMDU�VX�VHFXHOD�HQ�XQ�GHWHULRUR�GH�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�YDVFDV²�R�ELHQSRU� XQD� UHGXFFLyQ� GH� ORV� VDODULRV� QRPLQDOHV� ²TXH�� VL� VH� SURGXFH�� HPSHRUDUi� ODVFRQGLFLRQHV�GH�YLGD�GH�ORV�WUDEDMDGRUHV²��(OOR��HQ�HO�HQWHQGLPLHQWR�GH�TXH�HVD�VROXFLyQHV�HQ�WRGR�FDVR�SUHIHULEOH�D�RWUD�DOWHUQDWLYD�TXH�FRQVLVWLUtD�HQ�UHGXFLU�HQWUH�HO����\�HO���SRU�����OD�FXDQWtD�PHGLD�GH��ODV�SUHVWDFLRQHV�VRFLDOHV�
�����8Q�QXHYR�VLVWHPD�PRQHWDULR�
&RPR�UHLWHUDGDPHQWH�VH�KD�VHxDODGR��OD�VHFHVLyQ�VXSRQGUtD�SDUD�HO�3DtV�9DVFR�VXVHSDUDFLyQ�GH�OD�8QLyQ�(XURSHD�\��FRQ�HOOD��VH�SODQWHDUtD�XQ�SUREOHPD�DGLFLRQDO��HQ�HOWHUUHQR� HFRQyPLFR�� GHULYDGR�GHO� DEDQGRQR�GHO�(XUR��(V�ELHQ� VDELGR�TXH� HVWD�PRQHGDVyOR�SXHGH�VHU�DGRSWDGD�SRU�ORV�SDtVHV�TXH��VLHQGR�PLHPEURV�GH�OD�8QLyQ�\�FXPSOLHQGRGHWHUPLQDGRV� UHTXLVLWRV� GH� HVWDELOLGDG� ILQDQFLHUD� \� PRQHWDULD�� VHDQ� DGPLWLGRV� HQ� HOVLVWHPD�� \�� SRU� WDQWR�� HO� VXSXHVWR� VHFHVLRQLVWD� GHMDUtD� IXHUD� GH� ODV� FRUUHVSRQGLHQWHVLQVWLWXFLRQHV�D�OD�UHJLyQ�VHSDUDGD�
(O�3DtV�9DVFR�VH�YHUtD�LPSHOLGR�DVt�D�DGRSWDU�XQD�QXHYD�XQLGDG�PRQHWDULD�²TXHDQWHV�KH�GHVLJQDGR�FRPR�(XVNR²�\�D�JHVWLRQDU�VX�FRWL]DFLyQ�HQ�HO�PHUFDGR�GH�GLYLVDV�(Q� PL� RSLQLyQ�� HO� (XVNR� VH� YHUtD� VRPHWLGR�� GHVGH� HO� SULPHU� PRPHQWR�� D� WHQVLRQHVHVSHFXODWLYDV� \� IXHU]DV� GH� PHUFDGR� FRQWUDGLFWRULDV�� $Vt�� OD� SpUGLGD� GH� DFWLYLGDG� \PHUFDGRV�D�OD�TXH�WDQWDV�YHFHV�VH�KD�DOXGLGR�HQ�HVWH� WUDEDMR��DFDEDUtD�UHIOHMiQGRVH��GHPDQHUD�PX\� UiSLGD�� HQ� XQ� GHVHTXLOLEULR� GH� ODV� FXHQWDV� H[WHULRUHV�� GH�PDQHUD� TXH� GHODFWXDO�VXSHUiYLW�FRPHUFLDO�GHO�����SRU�����GHO�3,%�VH�SDVDUtD�D�XQ�GpILFLW�VLWXDGR�HQWUH�HO���� \� HO� ���� SRU� ���� GHO� 3,%�� 7DO� VLWXDFLyQ� LPSOLFDUtD� XQD� SUHVLyQ� VREUH� HO� WLSR� GHFDPELR�(XVNR±(XUR�HQ�HO�VHQWLGR�GH�VX�GHSUHFLDFLyQ��3HUR�HVWD�~OWLPD�QR�VHUtD�IDFWLEOHGH� PDQHUD� IiFLO�� WDQWR� SRU� PRWLYRV� SROtWLFRV� ²SXHV�� FRPR� OD� KLVWRULD� HQVHxD�� ORVJRELHUQRV�GH�WLQWH�LGHROyJLFR�QDFLRQDOLVWD��VXHOHQ�WHQGHU�D�ILMDU�HO�SUHVWLJLR�QDFLRQDO�HQHO�YDORU�GH�OD�PRQHGD²�FRPR�HFRQyPLFRV�²GHELGR�D�TXH� OD�GHYDOXDFLyQ�SHUMXGLFD�DORV�LQYHUVRUHV�IRUiQHRV�\�VH�UHTXLHUH�XQD�DSRUWDFLyQ�H[WHUQD�GH�FDSLWDOHV�SDUD�ILQDQFLDUHO�GpILFLW²��7RGR�HOOR�DXPHQWDUtD�HO�QLYHO�GH�LQFHUWLGXPEUH�SDUD�ORV�HPSUHVDULRV�SXHV�FRPR� KD� GHVWDFDGR� HO� SURIHVRU� 9HODUGH�� ©XQD� PRQHGD� DVt� VHUtD� SDVWR� GH� ORVHVSHFXODGRUHVª����<�HO�DMXVWH�GH�ODV�FXHQWDV�H[WHULRUHV�WHQGUtD�TXH�YHQLU�GH�OD�PDQR�GHXQD� SROtWLFD� HFRQyPLFD� IXHUWHPHQWH� UHVWULFWLYD� EDVDGD� HQ� OD� HOHYDFLyQ� GH� ORV� WLSRV� GHLQWHUpV� \� ORV� DMXVWHV� VDODULDOHV�� FRQ� VXV� VHFXHODV� QHJDWLYDV� VREUH� HO� HPSOHR� \� ODSURGXFFLyQ��TXH�VH�DxDGLUtDQ�D�ORV�GHPiV�HIHFWRV�UHFHVLYRV�GHULYDGRV�GH�OD�VHFHVLyQ��(QGHILQLWLYD�� OD� HFRQRPtD� YDVFD� DFDEDUtD� HPSREUHFLpQGRVH� \� DMXVWDQGR� VX� WDPDxR� D� XQQLYHO�GH�DFWLYLGDG�\�GH�UHQWD�QRWRULDPHQWH�LQIHULRU�DO�DFWXDO�

�� &IU��-��9HODUGH�)XHUWHV���������³'H�HFRQRPtD�\�VHFHVLyQ´��$%&����GH�RFWXEUH�GH�����
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���&21&/86,21(6�
(O�DQiOLVLV�HIHFWXDGR�D� OR� ODUJR�GH�HVWDV�SiJLQDV�SHUPLWH�FRQFOXLU�TXH��GHVGH� ODSHUVSHFWLYD�HFRQyPLFD��OD�DUJXPHQWDFLyQ�GHO�QDFLRQDOLVPR�JREHUQDQWH�HQ�HO�3DtV�9DVFRDFHUFD� GH� VX� SUR\HFWR� GH� LQGHSHQGHQFLD� FRQWLHQH� XQD� PH]FOD� GH� HOHPHQWRV� UHDOHVIDYRUDEOHV�\�GH� LQYHQFLRQHV� IDODFHV�QHFHVDULDV�SDUD�GDUOH� FUHGLELOLGDG��6H�KD�YLVWR� DVtTXH�OD�UHODFLyQ�FRQ�(VSDxD�²TXH�VH�PLQXVYDORUD²�HV�HVHQFLDO�SDUD�HO�IXQFLRQDPLHQWRGH� OD� HFRQRPtD�YDVFD� \�TXH� OR�PLVPR�SXHGH� GHFLUVH� FRQ� UHVSHFWR� D� ORV� GHPiV�SDtVHVHXURSHRV�� (Q� WDO� FLUFXQVWDQFLD�� DVHJXUDU� OD� FRQWLQXLGDG� GHO� PDUFR� LQVWLWXFLRQDO� HQ� HOVHQR�GH�OD�8QLyQ�(XURSHD�VH�FRQYLHUWH�HQ�HO�IDFWRU�FUXFLDO�GHO�SUR\HFWR�QDFLRQDOLVWD�SDUDTXH�OD�LQGHSHQGHQFLD��SRU�VX�SRWHQFLDO�FRQIOLFWLYR��QR�GHULYH�HQ�XQ�GHFOLYH�GH�ORV�QLYHOHVDFWXDOHV�GH�GHVDUUROOR�\�ELHQHVWDU�GH� ORV�YDVFRV��6LQ�HPEDUJR�� HVD�FRQWLQXLGDG�QR�HVWiJDUDQWL]DGD�� SXHV� WDQWR� HO� PDUFR� LQVWLWXFLRQDO� HVSDxRO�� FRPR� HO� HXURSHR�� H[FOX\HQFXDOTXLHU�VXSXHVWR�VHFHVLRQLVWD��<��SRU�WDO�PRWLYR��OD�VHFHVLyQ��HQ�HO�FDVR�GH�TXH�VH�OOHYHD�WpUPLQR��KD�GH�RFDVLRQDU�XQRV�FRVWHV�PX\�LPSRUWDQWHV�SDUD�ORV�YDVFRV�TXH�UHGXQGDUiQHQ� XQ� HPSHRUDPLHQWR� GH� VX� QLYHO� GH� YLGD� \� HQ� XQ� GHWHULRUR� GH� VXV� H[SHFWDWLYDV� SDUDSURJUHVDU�HQ�HO�WHUUHQR�HFRQyPLFR�
(Q� HVWH� WUDEDMR� VH� KD� HVWLPDGR� TXH� OD� DFWLYLGDG� SURGXFWLYD�� \� FRQ� HOOD� ODREWHQFLyQ�GH�ULTXH]D��SXHGH�OOHJDU�D�GLVPLQXLU�HQWUH�XQ�PtQLPR�GHO������\�XQ�Pi[LPRGHO������SRU�����VREUH�VX�QLYHO�DFWXDO��'H� HVWH�GHWHULRUR�GH� OD�SURGXFFLyQ� VH�GHULYDUiQHFHVDULDPHQWH�XQD�SpUGLGD�GH�HPSOHR�TXH�RVFLODUi�HQWUH��������\���������SXHVWRV�GHWUDEDMR��OR�TXH�FRQGXFLUi�D�XQD�HOHYDFLyQ�GH�OD�WDVD�GH�SDUR�KDVWD�FLIUDV�HQWUH�HO����\�HO���SRU������$�ODV�SpUGLGDV�GH�SURGXFFLyQ�\�DO�GHVHPSOHR�PDVLYR�VH�DxDGLUi�OD�UHWLUDGDGH�OD�WUDQVIHUHQFLD�GH�UHFXUVRV�TXH��D�WUDYpV�GH�OD�DFWXDFLyQ�ILQDQFLHUD�GHO�(VWDGR��UHFLEHDFWXDOPHQWH�(XVNDGL��XQD�WUDQVIHUHQFLD�TXH�VH�SODVPD�HQ�XQ�VDOGR�ILVFDO�IDYRUDEOH�TXH�VHJ~Q� ODV� HVWLPDFLRQHV� GLVSRQLEOHV�� VH� HYDO~D� HQWUH� HO� �� \� HO� ���� SRU� ���� GHO� 3,%UHJLRQDO�� $xiGDVH� D� WRGR� HOOR� OD� QHFHVLGDG� GH� ILQDQFLDU� OD� FRQVWLWXFLyQ� GH� XQD� QXHYDHVWDWDOLGDG� PHGLDQWH� OD� HOHYDFLyQ� GH� OD� FDUJD� ILVFDO�� GH� PDQHUD� TXH� ORV� FLXGDGDQRVYDVFRV�GHEHUiQ�SDJDU��FRPR�PHGLD��PiV�GHO���SRU�����GH�OR�TXH�DFWXDOPHQWH� LQJUHVDQHQ�ODV�KDFLHQGDV�IRUDOHV�SRU�HO� LPSXHVWR�VREUH� OD� UHQWD��$GHPiV�� ORV�DVDODULDGRV�YHUiQDXPHQWDU�VXV�FRWL]DFLRQHV�VRFLDOHV�HQWUH�XQ��� \�XQ�����SRU�����SDUD�VXEVDQDU�HO�GpILFLWGH� OD� VHJXULGDG� VRFLDO� TXH� VH� JHQHUDUi� DO� DXPHQWDU� HO� GHVHPSOHR�� <� HO� VLVWHPDHFRQyPLFR�� DO� YHUVH� LPSHOLGR� D� DEDQGRQDU� HO� (XUR� FRPR� XQLGDG� PRQHWDULD�� TXHGDUiHQYXHOWR�HQ�WHQVLRQHV�PRQHWDULDV�TXH�FRQ�WRGD�VHJXULGDG�HPSHRUDUiQ�ODV�FRVDV�D~Q�PiV�
'LUtDVH�� HQ� GHILQLWLYD�� TXH� FRQ� VXV� SURSXHVWDV� VHFHVLRQLVWDV� HO� RFXSDQWH� GHOSDODFLR�GH�$MXULD�(QHD��\�FRQ�pO�WRGR�HO�QDFLRQDOLVPR�JREHUQDQWH��TXLHUH�KDFHU�HIHFWLYDOD�SUHGLFFLyQ�GH�VX�DQWHFHVRU�HQ�OD�SUHVLGHQFLD�GHO�*RELHUQR�9DVFR��FXDQGR�HUD�pVWD�XQDLQVWLWXFLyQ�TXH�VREUHYLYtD�HQ�HO�H[LOLR��3UHJXQWDGR�HQ�FLHUWD�RFDVLyQ�HO�OHKHQGDNDUL -HV~V0DUtD� GH� /HL]DROD� SRU� FXiOHV� VHUtDQ� ODV� FRQVHFXHQFLDV� GH� OD� LQGHSHQGHQFLD� SDUD(XVNDGL��FRQWHVWy��©&LHQ�DxRV�GH�SREUH]Dª����(V�WULVWH�TXH�WDO�VHD�HO�GHVWLQR�DO�TXH�QRVDERFDQ�ORV�JREHUQDQWHV�TXH�QR�TXLHUHQ�SHQVDU�HQ�HO�LQH[RUDEOH�GHYHQLU�DO�TXH�FRQGXFHQODV�OH\HV�GH�OD�HFRQRPtD��QL�HYDOXDU�VXV�HVWUDJRV����\��VL�FRPR�HQ�OD�DQWLJ�HGDG�VHxDOy

�� &LWDGR�SRU�3��8Q]XHWD���������³/RV�FRVWHV�GH�OD�LQGHSHQGHQFLD´��(O�3DtV�����GH�QRYLHPEUH�GH�������� (O�\D�PHQFLRQDGR�GLSXWDGR±SUHVLGHQWH�GH�OD�&RPLVLyQ�GH�(FRQRPtD�GHO�3DUODPHQWR�9DVFR��-XDQ�0DUtD-XDULVWL�� VLQ� HO� PHQRU� DVRPR� GH� YHUJ�HQ]D�� GHFODUD� D� /D� 9DQJXDUGLD�� ©1R� FUHR� TXH� KD\D� XQ� HVWXGLRILGHOLJQR�GH�OR�TXH�SXHGH�UHSUHVHQWDU�SDUD�OD�HFRQRPtD�YDVFR�OD�FUHDFLyQ�GH�XQD�QDFLyQ�OLEUH�DVRFLDGD�FRQ(VSDxDª��&IU��-�0��*DUD\RD���������³(O�SODQ�,EDUUHW[H�WLHQH�XQ�SUHFLR´��/D�9DQJXDUGLD�����GH�RFWXEUH�GH�����
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+HURGRWR��©QR�HV�SRVLEOH�HYLWDU�OR�TXH�ORV�GLRVHV�KDQ�GHFUHWDGRª��FRQILHPRV�DO�PHQRV�HQTXH�pVWRV�QR�KD\DQ�HPLWLGR�D~Q�VX�GHILQLWLYR�GLFWDPHQ�
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