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(Q� HVWH� WH[WR� VH� HIHFW~D� XQ� DQiOLVLV� GH� OD� FRQILJXUDFLyQ� GH� ORV� VLVWHPDV� UHJLRQDOHV� GH�LQQRYDFLyQ�HO�3DtV�9DVFR�\�1DYDUUD�D�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SUR\HFWR�VREUH� ,QGLFDGRUHV�GH� OD� FLHQFLD�� OD� WHFQRORJtD� \� OD� LQQRYDFLyQ��PHWRGRORJtD�\� IXHQWHV�SDUD�OD�&$39�\�1DYDUUD�>%XHVD��1DYDUUR�HW�DO�������@��3DUD�HOOR��HQ�OD�SULPHUD�SDUWH�GHO�WUDEDMR� VH� PXHVWUD�� GH� XQD� PDQHUD� JOREDO�� FyPR� HV� OD� DVLJQDFLyQ� GH� UHFXUVRV� D� ODV�DFWLYLGDGHV�GH�,�'�\�GH�LQQRYDFLyQ�SRU�SDUWH�GH�ORV�GLIHUHQWHV�DJHQWHV�LQVWLWXFLRQDOHV�\�HPSUHVDULDOHV�� \� FXiOHV� VRQ� VXV� UHVXOWDGRV�� UHDOL]iQGRVH� WDPELpQ� XQ� DQiOLVLV� GH� OD�UHODFLyQ� HQWUH� DPERV� WLSRV� GH� YDULDEOHV� HQ� WpUPLQRV� FRPSDUDWLYRV� FRQ� ODV� GHPiV�&RPXQLGDGHV�$XWyQRPDV��(Q� OD� VHJXQGD�SDUWH��GHELGR�DO�SDSHO�FUXFLDO�TXH� MXHJDQ� ODV�HPSUHVDV�HQ�HO�VLVWHPD��VH�H[DPLQDQ�ORV�SULQFLSDOHV�DVSHFWRV�GHO�FRPSRUWDPLHQWR�GH�ODV�HPSUHVDV� LQQRYDGRUDV� \� VH� GHVDUUROOD� XQD� WLSRORJtD� GH� ORV� SDWURQHV� D� ORV� TXH� pVWDV�DMXVWDQ�VXV�HVWUDWHJLDV�GH�LQQRYDFLyQ�
3DODEUDV� FODYH�� 6LVWHPD� UHJLRQDO� GH� LQQRYDFLyQ�� &LHQFLD�� 7HFQRORJtD�� ,QQRYDFLyQ�WHFQROyJLFD��(PSUHVD�LQQRYDGRUD��3ROtWLFD�WHFQROyJLFD�

$%675$&7
7KLV�SDSHU�DQDO\VLV�WKH�VKDSH�RI�UHJLRQDO�V\VWHPV�RI�LQQRYDWLRQ�LQ�WKH�%DVTXH�&RXQWU\�DQG�1DYDUUD� EDVHG� RQ� WKH� UHVXOWV� REWDLQHG� LQ� WKH� SURMHFW� DERXW� ,QGLFDWRUV� RI� 6FLHQFH��WHFKQRORJ\� DQG� ,QQRYDWLRQ�� PHWKRGRORJ\� DQG� VRXUFHV� IRU� WKH� &$39� DQG� 1DYDUUD�>%XHVD��1DYDUUR�HW� DO�������@�� 7KH� ILUVW� SDUW�RI� WKH�SDSHU� UHIOHFW� WKH�JHQHUDO� IDFWV� DQG�GLVWULEXWLRQ� RI� WKH� ILQDQFLDO� DQG� KXPDQ� UHVRXUFHV� LQ�5	'�DQG� LQQRYDWLRQ� WDNLQJ� LQWR�DFFRXQW� WKH� GLIIHUHQW� LQVWLWXWLRQDO� DJHQWV�� 7KLV� SDUW� LQFOXGHV� D� FRPSDULVRQ� RI� WKH�UHVRXUFH�DOORFDWLRQ�ZLWK�WKH�RWKHU�6SDQLVK��&RPXQLGDGHV�$XWyQRPDV���7KH�VHFRQG�SDUW��LW� KDYH� RI� WKH� SDSHU� DQDO\VLV� WKH� UROH� RI� WKH� HQWHUSULVHV�ZLWKLQ� WKH� LQQRYDWLRQ� V\VWHP��LQFOXGLQJ� DQ� DQDO\VLV� RI� WKH� LQQRYDWLYH� EHKDYLRXU� RI� WKH� ILUP� DQG� W\SRORJ\� WKH�GHYHORSPHQW�RI�WD[RQRP\�RI�WKHLU�LQQRYDWLYH�VWUDWHJLHV�
.H\ZRUGV�� 5HJLRQDO� ,QQRYDWLRQ� 6\VWHP�� 6FLHQFH�� 7HFKQRORJ\�� 7HFKQLFDO� ,QQRYDWLRQ��,QQRYDWRU\�(QWHUSULVHV��7HFKQRORJ\�3ROLF\�
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8Q� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� UH~QH�� GHQWUR� GHO� iPELWR� JHRJUiILFR�FRUUHVSRQGLHQWH�� XQ� FRQMXQWR� GH� RUJDQL]DFLRQHV� LQVWLWXFLRQDOHV� \� HPSUHVDULDOHV� TXH�LQWHUDFW~DQ� HQWUH� Vt� FRQ� OD� ILQDOLGDG� GH� DVLJQDU� UHFXUVRV� DO� GHVDUUROOR� GH� DFWLYLGDGHV�RULHQWDGDV�D�OD�JHQHUDFLyQ�\�GLIXVLyQ�GH�ORV�FRQRFLPLHQWRV�VREUH�ORV�TXH�VH�VRSRUWDQ�ODV�LQQRYDFLRQHV� ²SULQFLSDOPHQWH� WHFQROyJLFDV² TXH� FRQVWLWX\HQ�� HQ� HO� VHQWLGR�VFKXPSHWHULDQR���HO�IXQGDPHQWR�GHO�GHVDUUROOR�HFRQyPLFR���
/DV�UHIHULGDV�RUJDQL]DFLRQHV�VRQ��SRU�XQD�SDUWH��ODV�TXH�SDUWLFLSDQ�GLUHFWDPHQWH�HQ�ORV�SURFHVRV�GH�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�²HV�GHFLU��ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�� 8QLYHUVLGDGHV� \� HPSUHVDV� LQQRYDGRUDV� TXH� GHVDUUROODQ� DFWLYLGDGHV� GH�,�'��GLVHxR�LQGXVWULDO�H�LQJHQLHUtD�FRQ�OD�ILQDOLGDG�GH�REWHQHU�UHVXOWDGRV�HQ�ORV�WHUUHQRV�FLHQWtILFR� \� WHFQROyJLFR�� DVt� FRPR� HQ� VX� DSOLFDFLyQ� SURGXFWLYD² \�� SRU� RWUD�� ODV� TXH�IDFLOLWDQ�� PHGLDQWH� OD� SURYLVLyQ� GH� VHUYLFLRV�� OD� LQWHUDFFLyQ� GH� ODV� SULPHUDV� SDUD�IDYRUHFHU� OD� FDQDOL]DFLyQ� GH� LQIRUPDFLyQ� \� OD� FRRSHUDFLyQ� HQWUH� HOODV�²FRPR� VRQ� ORV�FHQWURV�\�SDUTXHV�WHFQROyJLFRV��ODV�IXQGDFLRQHV�XQLYHUVLWDULDV�R�ODV�DJHQFLDV�GH�IRPHQWR�UHJLRQDO² \�ODV�TXH�FDQDOL]DQ�ORV�UHFXUVRV�ILQDQFLHURV�KDFLD� ORV�SUR\HFWRV� LQGXVWULDOHV�LQQRYDGRUHV�²FRPR� ODV� HQWLGDGHV� GH� FDSLWDO±LQYHUVLyQ²� (QWUH� WRGDV� HOODV�� GHVGH� OD�SHUVSHFWLYD� GHO� DQiOLVLV� HFRQyPLFR�� GHEH� GHVWDFDUVH� D� ODV� HPSUHVDV� LQQRYDGRUDV�� SXHV�VRQ�ODV�TXH�DVHJXUDQ�OD�LPEULFDFLyQ�GHO�VLVWHPD�GH�LQQRYDFLyQ�HQ�HO�VLVWHPD�SURGXFWLYR�\��GH�HVWH�PRGR��SRVLELOLWDQ�HO�HPSOHR�GH�ORV�QXHYRV�FRQRFLPLHQWRV�SDUD�OD�REWHQFLyQ��GH�XQD�IRUPD�FDGD�YH]�PiV�HILFLHQWH��GH�ELHQHV�\�VHUYLFLRV�
/RV� DJHQWHV� TXH� DFW~DQ� FRPR� HQ� HO� VLVWHPD� GH� LQQRYDFLyQ� XWLOL]DQ� XQ�GHWHUPLQDGR� YROXPHQ� GH� UHFXUVRV� HFRQyPLFRV� \� KXPDQRV� SDUD� HO� GHVDUUROOR� GH� VXV�DFWLYLGDGHV�FLHQWtILFDV�\�WpFQLFDV��7DOHV�UHFXUVRV�QR�VRQ�VLHPSUH�ELHQ�FRQRFLGRV��SXHV�HO�DSDUDWR� HVWDGtVWLFR� QR� KD� SURJUHVDGR� OR� VXILFLHQWH� FRPR� SDUD�PHGLUORV� FRQ� SUHFLVLyQ��FRQWiQGRVH� HQ� OD� DFWXDOLGDG�� SDUD�XQ�EXHQ�Q~PHUR�GH�SDtVHV�\� UHJLRQHV�� FRQ�VHULHV�GH�GDWRV�PiV�R�PHQRV�ODUJDV�\�KRPRJpQHDV�UHIHULGDV�D�OD�,�'��DVt�FRPR�D�ODV�DFWLYLGDGHV�LQQRYDGRUDV� GH� ODV� HPSUHVDV� LQGXVWULDOHV�� DXQTXH� HQ� HVWH� FDVR� FRQ� XQD� FREHUWXUD�WHPSRUDO�PX\�OLPLWDGD��
'H� GLFKDV� DFWLYLGDGHV� FLHQWtILFDV� \� WpFQLFDV� VH� GHVSUHQGHQ� UHVXOWDGRV� HQ� IRUPD�GH�QXHYRV�FRQRFLPLHQWRV�TXH�VH�DFXPXODQ�D�ORV�\D�HVWDEOHFLGRV�\�VXSRQHQ�DSRUWDFLRQHV�

� &RPR� HV� VDELGR�� 6FKXPSHWHU� VRVWXYR� TXH� HO� GHVDUUROOR� HFRQyPLFR� HV�� HQ� HVHQFLD�� XQ� SURFHVR� GH�GHVWUXFFLyQ� FUHDGRUD TXH� VH� GHULYD� GH� OD� DSDULFLyQ� GHQWUR� GHO� VLVWHPD� SURGXFWLYR� GH� QXHYRV� WLSRV� GH�ELHQHV�²\��FRQ�HOORV��GH�QXHYDV�LQGXVWULDV² TXH�GHVSOD]DQ�D�ORV�\D�FRQRFLGRV��GH�OD�GLIXVLyQ�GH�QXHYRV�PpWRGRV�GH�SURGXFFLyQ�TXH�GHMDQ�REVROHWRV�D�ORV�SUHH[LVWHQWHV��GH�OD�HPHUJHQFLD�GH�QXHYRV�PHUFDGRV��GHO�GHVFXEULPLHQWR�GH�QXHYDV� IXHQWHV� GH�PDWHULDV�SULPDV�R�GHO� VXUJLPLHQWR�GH�QXHYDV� IRUPDV�RUJDQL]DWLYDV�HQ�OD�LQGXVWULD��9LG��6FKXPSHWHU���������FDStWXOR�,,��\���������FDStWXOR����� /RV� SULQFLSDOHV� WUDEDMRV� FRQFHSWXDOHV� DFHUFD� GH� ORV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ� VH� UHFRJHQ� HQ�/XQGYDOO� �������� 1HOVRQ� �������� (GTXLVW� ������� \� 2(&'� �������� (Q� 1DYDUUR� ������� VH� HIHFW~D� XQD�H[FHOHQWH�UHYLVLyQ�FUtWLFD�GH�HVWD�OLWHUDWXUD��(O�UHIHULGR�FRQFHSWR�OR�DSOLFR�DTXt��SRU�UHGXFFLyQ�JHRJUiILFD��DO�iPELWR�UHJLRQDO��� 1R�VH�HQWUDUi�DTXt�HQ�HO�GHWDOOH�PHWRGROyJLFR�VREUH� ODV� IXHQWHV�TXH�SURSRUFLRQDQ� LQIRUPDFLyQ�SDUD� OD�FRQVWUXFFLyQ� GH� LQGLFDGRUHV� GH� UHFXUVRV� \� UHVXOWDGRV� GHO� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ�� (O� OHFWRU�LQWHUHVDGR� SXHGH� REWHQHU� HQ� %XHVD� 1DYDUUR� HW� DO ������� WDQWR� XQ� SDQRUDPD� JHQHUDO� FRPR� RWUR�HVSHFtILFDPHQWH�UHIHULGR�D�ORV�FDVRV�GHO�3DtV�9DVFR�\�1DYDUUD�
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DO�SURJUHVR�FLHQWtILFR�\�WHFQROyJLFR�PiV�R�PHQRV�RULJLQDOHV�²SXHV�SXHGHQ�LU�GHVGH�OD�PHUD�LPLWDFLyQ�R�DVLPLODFLyQ�GH�LGHDV�\�WpFQLFDV�TXH�RWURV�SRVHHQ��KDVWD�OD�REWHQFLyQ�GH�LQQRYDFLRQHV� UDGLFDOHV² R�PiV�R�PHQRV� UHOHYDQWHV�²SXHV� VH�DQRWDQ� WDQWR�HOHPHQWRV�TXH�VXSRQHQ�VLPSOHV�DSRUWDFLRQHV�GHQWUR�GH�XQD�VHQGD�GH�DSUHQGL]DMH�ELHQ�HVWDEOHFLGD��FRPR�FDPELRV�SDUDGLJPiWLFRV�HQ�ODV�IRUPDV�GHO�SHQVDPLHQWR�R�GH�ODV�WHFQRORJtD²��7DO�JHQHUDFLyQ� GH� QXHYRV� FRQRFLPLHQWRV� QR� JXDUGD�� QHFHVDULDPHQWH�� XQD� UHODFLyQ� GH�SURSRUFLRQDOLGDG�FRQ�ORV�UHFXUVRV�TXH�VH�GHVWLQDQ�DO�VRVWHQLPLHQWR�GH�ODV�PHQFLRQDGDV�DFWLYLGDGHV�SRU�ORV�GLIHUHQWHV�WLSRV�GH�DJHQWHV��SXHV�GHSHQGH�WDQWR�GHO�QLYHO�GH�HILFDFLD�TXH�pVWRV�DOFDQ]DQ�²OR�TXH�D�VX�YH]�UHPLWH�D�OD�H[SHULHQFLD�DFXPXODGD�SRU�HOORV�\�D�VX�FDSDFLGDG� SDUD� LQWHUUHODFLRQDUVH² FRPR� GH� OD� QDWXUDOH]D� PLVPD� GHO� FDPSR� GH�FRQRFLPLHQWR� HQ� HO� TXH� VH� XELFDQ� ²TXH� SXHGH� GHILQLUVH� D� SDUWLU� GHO� QLYHO� GH�RSRUWXQLGDG�TXH�RIUHFH SDUD�HO�GHVDUUROOR�GH�LQQRYDFLRQHV�\�GHO�JUDGR�GH�LQFHUWLGXPEUH�D�TXH� VH�YH� VRPHWLGR�pVWH²��/RV� UHVXOWDGRV�GHO�VLVWHPD�GH� LQQRYDFLyQ�VRQ��SRU� WDQWR��FRPSOHMRV�\�GH�GLItFLO�PHGLFLyQ��DXQTXH�SXHGHQ�DSUR[LPDUVH�UD]RQDEOHPHQWH�SRU�PHGLR�GH� OD� FRQVWUXFFLyQ� GH� LQGLFDGRUHV�TXH�XWLOL]DQ� LQIRUPDFLyQ� VREUH� ODV�SXEOLFDFLRQHV�GH�FDUiFWHU� FLHQWtILFR� R� VREUH� ODV� SDWHQWHV� VROLFLWDGDV� SDUD� OD� SURWHFFLyQ� GH� OD� SURSLHGDG�LQGXVWULDO��
3RU�RWUD�SDUWH��VH�GHEH�GHVWDFDU�TXH��WDO�FRPR�PXHVWUD�OD�HYLGHQFLD�HPStULFD��QR�H[LVWHQ� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ� ²\� PHQRV� D~Q� UHJLRQDOHV² TXH� VHDQ�DXWRVXILFLHQWHV� \�� SRU� WDQWR�� FDSDFHV� GH� SURYHHU� OD� WRWDOLGDG� GH� ODV� WHFQRORJtDV� TXH� VH�UHTXLHUHQ� HQ� HO� VLVWHPD� SURGXFWLYR�� 'H� HVWH� PRGR�� VHJ~Q� VHD� VX� IRUWDOH]D� HQ� OD�SURGXFFLyQ� GH� FRQRFLPLHQWRV�� HQ� FDGD� FDVR� VH� UHFXUULUi� GH� XQD�PDQHUD�PiV� R�PHQRV�LQWHQVD� D� OD� LPSRUWDFLyQ�GH� WHFQRORJtD��ELHQ�VHD�EDMR� IRUPDV� LQFRUSRUDGDV�HQ� VRSRUWHV�PDWHULDOHV�²FRPR��SRU�HMHPSOR��HQ�ORV�ELHQHV�GH�HTXLSR�\�ORV�LQSXWV�LQWHUPHGLRV�TXH�VH�DGTXLHUHQ�HQ�HO�H[WHULRU��R�ELHQ�SRU�PHGLR�GH�OD�DWUDFFLyQ�GH�LQYHUVRUHV�IRUiQHRV² R�SRU�PHGLR�GH�DGTXLVLFLRQHV�GH�QDWXUDOH]D� LQPDWHULDO�²FRPR�VRQ�OD�REWHQFLyQ�GH�OLFHQFLDV�GH� H[SORWDFLyQ� GH� SDWHQWHV� X� RWURV� WtWXORV� GH� SURSLHGDG� LQGXVWULDO� H� LQWHOHFWXDO�� R� OD�FRQWUDWDFLyQ�GH�DVLVWHQFLD�WpFQLFD²��(VWRV�IOXMRV�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD��FXDQGR�VRQ� GH� FDUiFWHU� LQWHUQDFLRQDO�� DSDUHFHQ� UHIOHMDGRV�� ELHQ� HV� FLHUWR� TXH� GH� PDQHUD�LPSHUIHFWD��HQ�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�EDODQ]D�GH�SDJRV��SHUR�FXDQGR�VX�iPELWR�VH�FLUFXQVFULEH�D� ODV WUDQVDFFLRQHV�LQWHUUHJLRQDOHV��VH�FDUHFH�GH�IXHQWHV�TXH�SRVLELOLWHQ�VX�FXDQWLILFDFLyQ�
3XHV�ELHQ��D�SDUWLU�GH�ODV�FRQVLGHUDFLRQHV�SUHFHGHQWHV��HQ�HVWH�WUDEDMR�VH�HVWXGLD��SRU� XQD� SDUWH�� OD� FRQILJXUDFLyQ� JOREDO� GH� ORV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� HQ� HO�3DtV�9DVFR�\�HQ�1DYDUUD��XWLOL]DQGR�SDUD�HOOR�GLIHUHQWHV� WLSRV�GH�LQGLFDGRUHV�VREUH�ORV�UHFXUVRV�TXH�HPSOHDQ�ODV�RUJDQL]DFLRQHV�TXH�ORV�LQWHJUDQ�\�VREUH�ORV�UHVXOWDGRV�TXH�VH�GHVSUHQGHQ� GH� VXV� DFWLYLGDGHV�� \� DGRSWDQGR� XQD� SHUVSHFWLYD� FRPSDUDGD� WDQWR� FRQUHVSHFWR�DO�FRQMXQWR�GH�(VSDxD�FRPR�D�ORV�SULQFLSDOHV�SDtVHV�LQGXVWULDOL]DGRV��3RU�RWUD��GHELGR� D� VX� FUXFLDO� LPSRUWDQFLD� SDUD� HO� GHVDUUROOR� HFRQyPLFR�� VH� HQWUD� HQ� XQ PD\RU�GHWDOOH� DFHUFD� GH� ODV� FDUDFWHUtVWLFDV� GH� ODV� HPSUHVDV� LQQRYDGRUDV� \� VH� DQDOL]DQ� ORVSDWURQHV�GH�DFWXDFLyQ�GH�pVWDV�HQ�HO�iPELWR�GH�OD�LQQRYDFLyQ�WHFQROyJLFD��<��ILQDOPHQWH��VH�KDFH�XQD�UHIHUHQFLD�D�ODV�SROtWLFDV�WHFQROyJLFDV�

� 7DPELpQ� HQ� %XHVD� \� 1DYDUUR� ������� VH� GLVFXWHQ� HVWH� WLSR� GH� LQGLFDGRUHV� GHVGH� XQD� SHUVSHFWLYD�PHWRGROyJLFD�\�VH�DQDOL]DQ�ODV�IXHQWHV�GLVSRQLEOHV�SDUD�HO�3DtV�9DVFR�\�1DYDUUD��
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7HQLHQGR� HQ� FXHQWD� HO� SODQWHDPLHQWR� HIHFWXDGR� HQ� HO� HStJUDIH� DQWHULRU�� HQ� ODV�SiJLQDV� TXH� VLJXHQ� VH� DERUGD� HO� DQiOLVLV� GH� ODV� RUJDQL]DFLRQHV� TXH� VH� LQWHJUDQ� HQ� ORV�VLVWHPDV�GH�LQQRYDFLyQ�GHO�3DtV�9DVFR�\�GH�1DYDUUD��6H�SDUWH�DVt�GH�XQD�FRQVLGHUDFLyQ�JOREDO� GH� ORV� UHFXUVRV� TXH� VH� GHVWLQDQ� D� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD \�GHVDUUROOR� WHFQROyJLFR��SDUD�SDVDU�GHVSXpV�DO�H[DPHQ�GH� OD�DFWXDFLyQ�GH� ORV�GLIHUHQWHV�WLSRV�GH�DJHQWHV�²(PSUHVDV��8QLYHUVLGDGHV�\�2UJDQLVPRV�3~EOLFRV² TXH�SDUWLFLSDQ�HQ�HVDV� DFWLYLGDGHV�� DVt� FRPR� VXV� UHVXOWDGRV�� $VLPLVPR�� VH� KDFH� UHIHUHQFLD� D� ODV�LQVWLWXFLRQHV� TXH� IDYRUHFHQ� OD� LQWHUUHODFLyQ� HQWUH� HVRV� DJHQWHV�� HQ� SDUWLFXODU�� ODV�HQWLGDGHV�GH�LQQRYDFLyQ�\�WHFQRORJtD�\�ODV�VRFLHGDGHV�GH�FDSLWDO±LQYHUVLyQ�
�����/D�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�
$XQTXH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� HO� GHVDUUROOR� WHFQROyJLFR� �,�'�� QR�FRQVWLWX\HQ�OD�~QLFD�IXHQWH�GH�ORV�FRQRFLPLHQWRV�TXH�VH�XWLOL]DQ�HQ�OD�SURGXFFLyQ��Vt�VH�FRQVLGHUD� TXH� VH� WUDWD� GH� OD� DFWLYLGDG�PiV� UHOHYDQWH� SDUD� DVHJXUDU� OD� LQQRYDFLyQ� \�� D�WUDYpV� GH� HOOD�� HO� SURJUHVR� HFRQyPLFR� \� VRFLDO�� (VD� DFWLYLGDG�� TXH� VH� FHQWUD� HQ� OD�REWHQFLyQ� GH� QXHYRV� FRQRFLPLHQWRV� FLHQWtILFRV� \� WHFQROyJLFRV�� UHTXLHUH� HO� HPSOHR� GH�XQRV�UHFXUVRV�HFRQyPLFRV�\�KXPDQRV�FX\DV�FXDQWtDV�DOFDQ]DEDQ��HQ�������ODV�FLIUDV�GH�������PLOORQHV� GH�(XURV� \� ������ SHUVRQDV� D� WLHPSR� FRPSOHWR�� UHVSHFWLYDPHQWH�� HQ� HO�3DtV�9DVFR��\������PLOORQHV�GH�(XURV�\�������SHUVRQDV��HQ�1DYDUUD�
(VWDV�FLIUDV�DEVROXWDV��PiV�DOOi�GH�VX� LQWHUpV� LQWUtQVHFR��GHEHQ�VHU� UHODWLYL]DGDV�SDUD�KDFHUVH�XQD�LGHD�GHO�HVIXHU]R�TXH�OD�VRFLHGDG�UHDOL]D�SDUD�VRVWHQHU�ORV�SURFHVRV�GH�FUHDFLyQ�GH�FRQRFLPLHQWR��\�SDUD�FRPSDUDU�HVH�HVIXHU]R�FRQ�HO�TXH�VH�UHJLVWUD�HQ�RWURV�SDtVHV�� (VWR� HV� OR� TXH� VH� KDFH� HQ� HO� FXDGUR� ��� HQ� HO� TXH� HO� JDVWR� HQ� ,�'� VH� SRQH� HQ�UHODFLyQ�FRQ�HO�3URGXFWR�,QWHULRU�%UXWR��3,%��²PDJQLWXG�pVWD�TXH�UHIOHMD�HO�FRQMXQWR�GH�ORV�UHFXUVRV�HFRQyPLFRV�GLVSRQLEOHV² \�FRQ�OD�SREODFLyQ�WRWDO��\�HO�SHUVRQDO�RFXSDGR�HQ�OD�,�'�VH�H[SUHVD�FRQ�UHVSHFWR�DO�WDPDxR�GH�OD�SREODFLyQ�DFWLYD�²HQ�OD�TXH��FRPR�HV�VDELGR��VH�FRQWDELOL]DQ� WRGDV� ODV�SHUVRQDV�TXH� WUDEDMDQ�R�TXH��HVWDQGR�SDUDGDV��EXVFDQ�DFWLYDPHQWH�HPSOHR²��'LFKR�FXDGUR�SHUPLWH�HIHFWXDU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�GH�RUGHQ�JHQHUDO�
� /RV� UHFXUVRV� ILQDQFLHURV� TXH�� GXUDQWH� OD� GpFDGD� GH� ������ HO� 3DtV�9DVFR� KD�YHQLGR� DVLJQDGR�D� OD� ,�'� VH�KDQ�PDQWHQLGR� HQ�XQ�QLYHO� FDVL� FRQVWDQWH�FRQ�UHVSHFWR� DO�3,%��RVFLODQGR� OD�FLIUD�FRUUHVSRQGLHQWH�HQWUH�HO�����\�HO�����SRU�����DQXDO��6LQ�HPEDUJR��HQ�HO�~OWLPR�DxR�GHO�GHFHQLR��VH�DQRWD�XQ�LPSRUWDQWH�LQFUHPHQWR�KDVWD�OOHJDU�DO�����SRU�����GHO�3,%��'DGR�TXH�HVWH�DXPHQWR�VH�KD�GHELGR� HQ� EXHQD� PHGLGD� D� XQD PHMRUD� HQ� ORV� SURFHVRV� GH� UHFRJLGD� GH� OD�LQIRUPDFLyQ� SRU� SDUWH� GH� (867$7��� FDEH� SHQVDU� TXH�� GH� KDEHUVH� FRQWDGR�FRQ� PHMRUHV� HVWLPDFLRQHV�� HO� FUHFLPLHQWR� GHO� YROXPHQ� UHODWLYR� GH� GLFKRV�UHFXUVRV�KDEUtD� VLGR�PiV�SDXODWLQR�D� OR� ODUJR�GHO� WLHPSR��3RU�RWUD�SDUWH�� VH�FRQVWDWD� XQ� DYDQFH� HQ� HO� JDVWR� SRU� KDELWDQWH� ²PHGLGR�� HQ� HVWH� FDVR�� D�SUHFLRV��FRUULHQWHV�\��SRU��WDQWR��VLQ��GHVFRQWDU�HO�HIHFWR�LOXVRULR�TXH�VH�GHULYD

� 7DO�PHMRUD�VH�GHULYD�HQ�OR�IXQGDPHQWDO�GH�XQD�UHYLVLyQ�GHO�GLUHFWRULR�GH�HPSUHVDV�D�ODV�TXH�VH�HQFXHVWD�SDUD� OD� UHDOL]DFLyQ�GH� OD�(VWDGtVWLFD� VREUH� ,�'�� OR�TXH�KD� UHGXQGDGR�HQ�XQ�DXPHQWR�PX\�QRWDEOH�HQ� OD�HVWLPDFLyQ�GHO�Q~PHUR�GH�HPSUHVDV�TXH�GHVDUUROODQ�DFWLYLGDGHV�GH�HVD�QDWXUDOH]D��DO�SDVDU�GH�����HQ������D�����HQ�������&RQ�HOOR��SDUHFH�FRUUHJLUVH�HO�SUREOHPD�GH�LQIUDYDORUDFLyQ�GH�ODV�HPSUHVDV�\�HO�JDVWR�HQ�,�'�TXH�KHPRV�SXHVWR�GH�UHOLHYH�HQ�%XHVD��1DYDUUR�HW�DO ��������SiJV�����D����
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&XDGUR����,QGLFDGRUHV�GHO�HVIXHU]R�GH�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�HQ�HO�3DtV�9DVFR�\�1DYDUUD� ������± ������
3DtV�9DVFR 1DYDUUD*DVWR�HQ�,�' 3HUVRQDO�HQ�,�'�E *DVWR�HQ�,�' 3HUVRQDO�HQ�,�'�E$xRV �GHO�3,% 3RUKDELWDQWH�D 7RWDO ,QYHVWLJDGRUHV �GHO�3,% 3RUKDELWDQWH�D 7RWDO ,QYHVWLJDGRUHV���� ��� ���������� ��� ��� ��� ������ ��� ������� ��� �������� ��� ��� ��� ��������� ��� ������� ��� �������� ��� ��� ��� ���������� ��� ������� ��� �������� ��� ��� ��� ���������� ��� ������� ��� �������� ��� ��� ��� ���� ��� ������� ��� �������� ��� ��� ��� ���������� ��� ������� ��� �������� ��� ��� ��� ���������� ��� ������� ��� ������� ��� ��� ��� ���������� ��� ������� ��� ����� ��� ��� ��� ������ ��� ������� ��� ����� ��� ��� ��� ����� ��� ���)XHQWH��(ODERUDGR�D�SDUWLU�GH�GDWRV�GH�(867$7��SDUD�HO�3DtV�9DVFR��\�GHO�,1(��SDUD�1DYDUUD�D�(Q�(XURV�D�SUHFLRV�FRUULHQWHV�GH�FDGD�DxR��E�(Q����� GH�OD�SREODFLyQ�DFWLYD��

GH�OD�LQIODFLyQ² TXH�KD�SDVDGR�GH�������D�������(XURV�GXUDQWH�HO�SHUtRGR�
� (Q�FXDQWR�D�ORV�UHFXUVRV�KXPDQRV��HO�3DtV�9DVFR�KD�YLVWR�FUHFHU�OD�IUDFFLyQ�GH�OD�SREODFLyQ�DFWLYD�TXH�VH�RFXSD�HQ�OD�,�'��VREUH�WRGR�D�SDUWLU�GH�������GH�PDQHUD�TXH�VL�D�FRPLHQ]R�GHO�SHUtRGR�HUD�GHO�����SRU�������DO�ILQDO�OOHJD�DO����� SRU� ������ (VD� PLVPD� SURJUHVLyQ� VH� DSUHFLD� HQ� HO� Q~PHUR� UHODWLYR� GH�LQYHVWLJDGRUHV��
� 3RU� VX� SDUWH�� HQ� 1DYDUUD� HO� HVIXHU]R� ILQDQFLHUR� KD� VLGR� PiV� EDMR� TXH� HO�DQWHULRU� \� KD� UHJLVWUDGR�� WUDV� XQ� FXDWULHQLR� LQLFLDO� GH� HVWDELOLGDG�� XQD� FDtGD�LPSRUWDQWH��GH�PRGR�TXH�VyOR�HQ�ORV�GRV�~OWLPRV�DxRV�VH�KD�SRGLGR�UHFXSHUDU�HO�QLYHO�GHO�FRPLHQ]R�GH�OD�GpFDGD��<��HQ�WRGR�FDVR��HVH�QLYHO�DSHQDV�DOFDQ]D�XQD�FLIUD�HTXLYDOHQWH�D�GRV�WHUFLRV�GHO�FRUUHVSRQGLHQWH�DO�3DtV�9DVFR�
� 6LQ� HPEDUJR�� HQ� WpUPLQRV� GH� UHFXUVRV� KXPDQRV�� 1DYDUUD� DYHQWDMD� DO� 3DtV�9DVFR� HQ� FXDQWR� D� OD� SURSRUFLyQ� GH� SHUVRQDV� DFWLYDV� TXH� VH� GHGLFDQ� D� OD�FUHDFLyQ� GH� FRQRFLPLHQWRV�� OR� FXDO� VH� H[SOLFD� SULQFLSDOPHQWH�� FRPR� PiV�DGHODQWH� VH� YHUi�� SRU� OD� PD\RU� LPSRUWDQFLD� UHODWLYD� TXH� HQ� DTXHOOD� UHJLyQ�WLHQH� OD� 8QLYHUVLGDG� ²\� HQ� pVWD� ODV� HPSUHVDV² GHQWUR� GHO� VLVWHPD� GH�LQQRYDFLyQ��SXHV�QR�GHEH�ROYLGDUVH�TXH�OD�,�'�XQLYHUVLWDULD�HV�PiV�LQWHQVLYD�HQ�HPSOHR�\�PHQRV�HQ�JDVWR�TXH�OD�UHDOL]DGD�HQ�HO�VHFWRU�SURGXFWLYR�
8QD� FRUUHFWD� YDORUDFLyQ� GH� ORV� LQGLFDGRUHV� SUHFHGHQWHV� H[LJH� FRPSDUDU� VXV�FXDQWtDV�FRQ�ODV�TXH�VH�UHJLVWUDQ�WDQWR�HQ�HO�iPELWR�HVSDxRO�FRPR�HQ�HO�GH�RWURV�SDtVHV��HQ�HVSHFLDO�ORV�GH�PD\RU�QLYHO�GH�GHVDUUROOR�HFRQyPLFR��$�HVWH�UHVSHFWR��ODV�FLIUDV�TXH�VH� UHFRJHQ�HQ�HO�FXDGUR���SHUPLWHQ�GHVWDFDU�GRV�DVSHFWRV�SULQFLSDOHV�FRQ�UHIHUHQFLD�DO��3DtV�9DVFR�
� (O�SULPHUR�FRQFLHUQH�DO�KHFKR�GH�TXH�� WDQWR�HQ� WpUPLQRV�GH�JDVWR� FRPR�GH�SHUVRQDO��VX��HVIXHU]R��HQ�,�'�HV��VXSHULRU�DO���SURPHGLR��HVSDxRO��$GHPiV��OD�
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&XDGUR����,QGLFDGRUHV�GHO�HVIXHU]R�GH�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�FRPSDUDFLyQ�LQWHUQDFLRQDO������±�����
*DVWR�HQ�,�' 3HUVRQDO�HQ�,�'�E��GHO�3,% 3RU�KDELWDQWH�D 7RWDO ,QYHVWLJDGRUHV3DtV���5HJLyQ ���� ���� ���� ���� ���� ���� ���� ����3DtV�9DVFR ���� ���� ����� ����� ��� ��� ��� ���1DYDUUD ���� ���� ����� ����� ��� ��� ��� ���(VSDxD ���� ���� ���� ����� ��� ��� ��� ���$OHPDQLD ���� ���� ����� ����� ���� ���� Q�G� ���F)UDQFLD ���� ���� ����� ����� ���� ����F ��� ���F5HLQR�8QLGR ���� ���� ����� ����� Q�G� Q�G� Q�G� ���G,WDOLD ���� ���� ����� ����� ��� ���F ��� ���G8QLyQ�(XURSHD ���� ���� ����� ����� ��� ���F ��� ���F(VWDGRV�8QLGRV ���� ���� ����� ����� Q�G� Q�G� Q�G� Q�G�-DSyQ ���� ���� ����� ����� ���� ���� ��� ���F)XHQWH��(ODERUDGR�D�SDUWLU�GH�GDWRV�GH (867$7��,1(�\�2&'(�D�(Q�GyODUHV�QRUWHDPHULFDQRV�\�SDULGDGHV�GH�SRGHU�GH�FRPSUD��E�(Q����� GH�OD�SREODFLyQ�DFWLYD��F �����G �����

GLVWDQFLD�FRUUHVSRQGLHQWH��TXH� VH�KDEtD�DFRUWDGR�DO�PHGLDU� OD�GpFDGD�GH� ORV�QRYHQWD��KD�H[SHULPHQWDGR�XQ�DXPHQWR�GXUDQWH�ORV�~OWLPRV�DxRV��GH�PDQHUD�TXH�� HQ� ������ UHVXOWD� FODUDPHQWH� VXSHULRU� D� OD� TXH� VH� UHJLVWUy� HQ� ������'H�HVWH�PRGR��DFWXDOPHQWH��HO�JDVWR�FRQ�UHODFLyQ�DO�3,%�VXSHUD�HQ�XQ��� SRU�����D�OD�PHGLD�HVSDxROD��\�HO�SHUVRQDO�FRQ�UHVSHFWR�D�OD�SREODFLyQ�DFWLYD�OR�KDFH�HQ�XQ����SRU�����
� <�HO�VHJXQGR�VH�UHILHUH�D�TXH�OD�SRVLFLyQ�YDVFD�HV�QHWDPHQWH�LQIHULRU�D�OD�TXH�UHIOHMD�HO�SURPHGLR�GH�(VWDGRV�8QLGRV��-DSyQ�\�OD�8QLyQ�(XURSHD��DVt�FRPR�HO� GH� ORV� SDtVHV� PiV� JUDQGHV� GH� HVWD� ~OWLPD�²FRQ� H[FHSFLyQ�� DO� ILQDO� GHO�SHUtRGR��GH ,WDOLD²��1R�REVWDQWH��GHELGR�DO� UHWURFHVR�TXH�H[SHULPHQWDQ� ORV�LQGLFDGRUHV� HQ� ORV� PHQFLRQDGRV� SDtVHV�� HQ� HVSHFLDO� ORV� HXURSHRV��� VH� KD�SURGXFLGR�XQ�DFHUFDPLHQWR�D�HOORV�
3RU�RWUD�SDUWH��HO�PLVPR�FXDGUR�VHxDOD��SDUD�HO�FDVR�GH�1DYDUUD��OR�VLJXLHQWH�
� (Q� SULPHU� OXJDU�� HVWD� &RPXQLGDG� $XWyQRPD� KD� SDVDGR� GH� WHQHU� XQ� JDVWR�UHODWLYR�HQ�,�'�PD\RU�TXH�HO�SURPHGLR�HVSDxRO�GXUDQWH�HO�SULPHU�FXDWULHQLR�GH�ORV�QRYHQWD��D�XQD�SRVLFLyQ�GH�GHVYHQWDMD�FRQ�UHVSHFWR�D�pVWH�GXUDQWH�ORV�DxRV�SRVWHULRUHV��OR�TXH�VH�H[SOLFD�SRU HO�UHWURFHVR�GH�ODV�FLIUDV�QDYDUUDV�\�HO�DYDQFH� GH� ODV� GH� (VSDxD�� 6LQ� HPEDUJR�� \D� HQ� ����� HVWD� VLWXDFLyQ� SDUHFH�KDEHUVH�FRUUHJLGR��YROYLpQGRVH�D�ODV�SRVLFLRQHV�UHODWLYDV�GH�SDUWLGD��3RU�RWUD�

� (Q�OD�PD\RU�SDUWH�GH�ORV�SDtVHV�GHVDUUROODGRV��GXUDQWH�ORV�GRV�SULPHURV�WHUFLRV�GH�OD�GpFDGD�GH�������KD�WHQLGR� OXJDU� XQ� UHWURFHVR� HQ� ORV� JDVWRV� HQ� ,�'�� /DV� FDXVDV� H[SOLFDWLYDV� KD\� TXH� EXVFDUODV� HQ� ODV�UHVWULFFLRQHV�SUHVXSXHVWDULDV�D�TXH�KD�HVWDGR�VRPHWLGR�HO�JDVWR�S~EOLFR��HQ�OD�UHGXFFLyQ�GH�ORV�JDVWRV�GH�GHIHQVD� LQGXFLGD� SRU� HO� GHVPDQWHODPLHQWR� GHO� VLVWHPD� GH� EORTXHV� \� HQ� HO� EDMR� FUHFLPLHQWR� GH� ODV�HFRQRPtDV�²VREUH�WRGR�GXUDQWH�OD�SULPHUD�PLWDG�GHO�GHFHQLR² TXH�KD�DIHFWDGR�D�ORV UHFXUVRV�DVLJQDGRV�SRU� ODV� HPSUHVDV��(O� OHFWRU� LQWHUHVDGR� HQ� HO� GHWDOOH� GH�HVWD� WUD\HFWRULD�SXHGH�FRQVXOWDU� HO� LQIRUPH�GH� OD�2&'(�� 3HUVSHFWLYHV� GH� OD� 6FLHQFH�� GH� OD� 7HFKQRORJLH� HW� GH� O¶,QGXVWULH�� ������ 3DUtV�� ������ 9LG��HVSHFLDOPHQWH�HO�FDStWXOR���
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SDUWH�� GHELGR� D� OD� LPSRUWDQWH� SDUWLFLSDFLyQ� GH� OD� 8QLYHUVLGDG� HQ GLFKR�VLVWHPD� UHJLRQDO�� ORV� LQGLFDGRUHV� UHIHUHQWHV� DO� SHUVRQDO� HQ� ,�'� PXHVWUDQ�YDORUHV� SHUPDQHQWHPHQWH� VXSHULRUHV� D� ORV� GH� (VSDxD�� DQRWiQGRVH� XQD�WHQGHQFLD�D�OD�DPSOLDFLyQ�GH�OD�GLVWDQFLD�FRUUHVSRQGLHQWH�
� <��HQ�VHJXQGR�WpUPLQR��OD�FRPSDUDFLyQ�FRQ�ORV�SDtVHV�PiV�DYDQ]DGRV�UHIOHMD�XQD� SRVLFLyQ�PX\� GHVYHQWDMRVD� TXH�� DO�PHQRV� HQ� WpUPLQRV� GH� JDVWR�� QR� KD�SRGLGR�FRUUHJLUVH�GXUDQWH�HO�SHUtRGR�TXH�YHQLPRV�DQDOL]DQGR��$Vt��OD�SRUFLyQ�GHO� 3,%� TXH� 1DYDUUD� GHVWLQD� D� ILQDQFLDU� ODV� DFWLYLGDGHV� GH� ,�'� VH� KD�PDQWHQLGR�PiV�GH�GRV�YHFHV�SRU�GHEDMR�GH�OD�PHGLD�GH�OD�8QLyQ�(XURSHD�\�GH�WUHV�FRQ�UHVSHFWR�D�(VWDGRV�8QLGRV�R�-DSyQ��
2WUD�PDQHUD� GH� FRQWHPSODU� OD� DVLJQDFLyQ� GH� UHFXUVRV� D� ODV� DFWLYLGDGHV� GH� ,�'�FRQVLVWH�HQ�HVWLPDU�HO�VWRFN�GH�FDSLWDO�WHFQROyJLFR�TXH�VH�GHULYD�GH�HOOD��(VWH�FRQFHSWR�DOXGH� DO� IRQGR�DFXPXODGR�GH�FRQRFLPLHQWRV�TXH� VH�FRQVWLWX\H�PHGLDQWH� OD� UHDOL]DFLyQ�FRQWLQXDGD� GH� WDUHDV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR��8Q� IRQGR�TXH�VH� WUDWD�GH�UHSUHVHQWDU�PHGLDQWH�XQD�IXQFLyQ�TXH�UHFRJH�OD�DFXPXODFLyQ�D�OR�ODUJR�GHO� WLHPSR�GHO� JDVWR� HQ� ,�'�� D� OD�YH]�TXH�GHVFXHQWD�XQD�SDUWH�GH� ORV� UHDOL]DGRV�HQ�HO�SDVDGR�GHELGR�D�VX�GHSUHFLDFLyQ���/RV�UHVXOWDGRV�GH�OD�DSOLFDFLyQ�GH�HVWH�FRQFHSWR�D�ODV�GRV� UHJLRQHV� TXH� DTXt� VH� DQDOL]DQ�� DSDUHFHQ� UHIOHMDGRV� HQ� HO� JUiILFR� ��� (Q� pO� VH�FRPSUXHED�TXH�
� (O�HVIXHU]R�HQ�,�'�UHDOL]DGR�SRU�HO�3DtV�9DVFR�KD�SHUPLWLGR�GXSOLFDU�HO�YDORU�UHDO� GHO� VWRFN� GH� FDSLWDO� WHFQROyJLFR� SRU� KDELWDQWH� HQ� XQD� GpFDGD�� (O�FUHFLPLHQWR� FRUUHVSRQGLHQWH� KD� UHVXOWDGR� VHU� SUy[LPR�� DXQTXH� VXSHULRU�� DOUHJLVWUDGR�HQ�HO�FRQMXQWR�GH�(VSDxD��\�FODUDPHQWH�PiV�DFHQWXDGR�TXH�HO�TXH�DQRWD� HO� SURPHGLR�GH� OD�8QLyQ�(XURSHD�� �(OOR�KD�SRVLELOLWDGR�XQD�SHTXHxD�DPSOLDFLyQ� GHO� GLIHUHQFLDO� TXH� SUHVHQWD� HVWH� LQGLFDGRU� FRQ� UHVSHFWR� D� OD�PHGLD� HVSDxROD�� GH� PDQHUD� TXH�� HQ� ������ HQ� HO� 3DtV� 9DVFR� HO� FDSLWDO�WHFQROyJLFR��HQ�WpUPLQRV�SRU�KDELWDQWH��VXSHUDED�HQ�XQ����SRU�����HVD�FLIUD��\�� D� VX� YH]�� KD� VXSXHVWR� XQD� LPSRUWDQWH� DSUR[LPDFLyQ� D� OD�PHGLD� HXURSHD��DXQTXH�HO�QLYHO�DOFDQ]DGR�QR� OOHJXH�PiV�TXH�KDVWD�HO������SRU�����GH�pVWD��$xiGDVH�D�HVWH�~OWLPR�UHVSHFWR�TXH��GH�SHUVLVWLU�HO�GLIHUHQFLDO�GH�FUHFLPLHQWR�HQWUH�HO�VWRFN�SHU�FDSLWD YDVFR�\�HO�HXURSHR�²FX\DV�WDVDV�DFXPXODWLYDV�HQ�HO�GHFHQLR� GH� ����� IXHURQ�� UHVSHFWLYDPHQWH�� GHO� ����� \� HO� ����� SRU� ���²�� HO�KRUL]RQWH�GH�OD�FRQYHUJHQFLD�HQWUH�DPERV�VH�VLW~D�HQ�WDQ�VyOR�XQ�TXLQTXHQLR�
� (Q�FXDQWR�D�1DYDUUD�� ORV� UHVXOWDGRV��DXQTXH�GH�XQ�QLYHO�DEVROXWR� LQIHULRU�D�ORV� UHJLVWUDGRV� HQ� HO� FDVR� DQWHULRU�� VRQ�� HQ� WpUPLQRV� GH� FUHFLPLHQWR�� PiV�SRVLWLYRV�TXH�ORV�UHIHULGRV�DO�3DtV�9DVFR��$Vt��HO�VWRFN�GH�FDSLWDO�WHFQROyJLFR�SRU� KDELWDQWH� VH� KD�PXOWLSOLFDGR� SRU� ����� SURJUHVDQGR� GH� XQD�PDQHUD�PiV�LQWHQVD�TXH�OD�TXH�VH�DQRWDQ�WDQWR�(VSDxD�FRPR�OD�8QLyQ�(XURSHD��<��GH�HVWH�PRGR��SXHGH�YHUVH�FyPR�1DYDUUD��TXH�DO�FRPHQ]DU�OD�GpFDGD�GH�ORV��QRYHQWD�

� (Q�FRQFUHWR��OD�IXQFLyQ�TXH�DTXt�VH�HPSOHD�HV�OD�SURSXHVWD�SRU�6RHWH�\�3DWHO���������FX\D�IRUPD�JHQHUDO�HV�OD�VLJXLHQWH�� 7W  �6 ZL � *,'W�± ��(Q� HOOD�� 7W GHVLJQD� HO� VWRFN� GH� FDSLWDO� WHFQROyJLFR� HQ� HO� DxR� W�� \� ZL UHIOHMD� OD� HVWUXFWXUD� GH� UHWDUGRV�WHPSRUDOHV�FRQ�TXH�VH�LQFRUSRUD�HO�JDVWR�HQ�,�'��*,'��D�GLFKR�VWRFN��DVt�FRPR�OD�WDVD�GH�GHSUHFLDFLyQ�D�TXH�VH�YH�VRPHWLGR�pVWD��9LG��SDUD�XQ�PD\RU�GHWDOOH�FRQ�UHIHUHQFLD�D� OD�HVWLPDFLyQ�TXH�DTXt�VH�H[SRQH��%XHVD�HW�DO �������
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QR� DOFDQ]DED� HO� ��� SRU� ���� GH� OD� PHGLD� HVSDxROD�� DO� ILQDOL]DU� HO� SHUtRGR�VXSHUDED�D�pVWD�HQ�XQ����SRU������$VLPLVPR��OD�UHJLyQ�VH�KD�DSUR[LPDGR�DO�SURPHGLR�HXURSHR��DOFDQ]DQGR�HQ������XQD�FLIUD�HTXLYDOHQWH�DO����SRU�����GH�pVWH��7DO�DSUR[LPDFLyQ��GDGR�HO�ULWPR�GH�FUHFLPLHQWR�DQXDO�GHO�FDSLWDO�SHU�FDSLWD ²TXH� DKRUD� VH� VLW~D� HQ� HO� ��� SRU� ���²�� VLW~D� HO� KRUL]RQWH� GH� OD�FRQYHUJHQFLD�FRQ�HO�QLYHO�GH�OD�8QLyQ�(XURSHD��DO�LJXDO�TXH�HQ�HO�FDVR�YDVFR���HQ�FLQFR�DxRV�
/DV� DFWLYLGDGHV� GH� ,�'� ODV� OOHYDQ� D� FDER� FXDWUR� WLSRV� EiVLFRV� GH� DJHQWHV�� ORV�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�GHSHQGLHQWHV�GH�ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�3~EOLFDV� ²FRPR�� SRU� HMHPSOR�� ORV� FHQWURV� GHSHQGLHQWHV� GHO� &6,&�� HO� ,1,$�� HO�&,(0$7��HO�&('(;�\�HO�,17$�� ORV�KRVSLWDOHV�LQWHJUDGRV�HQ�OD�UHG�VDQLWDULD�S~EOLFD�R�ODV�HVWDFLRQHV�HQROyJLFDV²��ODV�8QLYHUVLGDGHV�\�RWURV�FHQWURV�VXSHULRUHV�GH�HQVHxDQ]D��ODV�HPSUHVDV�\�ODV�,QVWLWXFLRQHV�SULYDGDV�VLQ�ILQHV�GH�OXFUR��,36)/��
(Q�JHQHUDO��ORV�VLVWHPDV�GH�LQQRYDFLyQ�GH�ORV�SDtVHV�PiV�GHVDUUROODGRV�VH�DSR\DQSULQFLSDOPHQWH�HQ�ODV�HPSUHVDV�²TXH�HMHFXWDQ�HQWUH�GRV�WHUFLRV�\�WUHV�FXDUWRV�GHO�JDVWR�WRWDO² \�� GH� IRUPD� PiV� VHFXQGDULD�� HQ� OD� 8QLYHUVLGDG�²FRQ� XQD� SDUWLFLSDFLyQ� TXH�RVFLOD�HQWUH�HO����\�HO����SRU����²��ORV�2UJDQLVPRV�3~EOLFRV�²TXH�VH�PXHYHQ�HQWUH�HO��� \�HO����SRU����² \�ODV�,36)/�²FX\R�JDVWR�DOFDQ]D�FRPR�Pi[LPR�HO���SRU����²�
(VSDxD��FRPR�VH�SXHGH�DSUHFLDU�HQ�HO�JUiILFR����VH�HQFXHQWUD�EDVWDQWH�DOHMDGD�GHO�PRGHOR��TXH��SHUILODQ��ORV��SDtVHV��LQGLFDGRV��GHELGR��DO�HVFDVR��UHOLHYH�TXH�DGTXLHUHQ�ODV�

*UiILFR����6WRFN�GH�FDSLWDO�WHFQROyJLFR�WRWDO�SRU�KDELWDQWH�HQ�HO�3DtV�9DVFR��1DYDUUD��(VSDxD�\�OD�8QLyQ�(XURSHD�����������������(XURV�D�SUHFLRV�FRQVWDQWHV�GH�������
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(VSDxD 3DtV�9DVFR 1DYDUUD 8QLyQ�(XURSHD

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7��,1(��2&'(�\�(85267$7
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*UiILFR����'LVWULEXFLyQ�GHO�JDVWR�HQ�,�'�SRU�VHFWRUHV�GH�HMHFXFLyQ�HQ�HO�3DtV�9DVFR��1DYDUUD�\�(VSDxD��������± ������

HPSUHVDV� ²FX\R� SDSHO�� DGHPiV�� VH� KD� GHWHULRUDGR� GXUDQWH� ORV� ~OWLPRV� DxRV²�� 6LQ�HPEDUJR��GHQWUR�GH�HOOD��ORV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�VH�PRGXODQ�EDMR�IRUPDV�PX\�GLYHUVDV��DOJXQDV�GH�ODV�FXDOHV�VH�DSUR[LPDQ�DO�SHUILO�TXH�VH�DFDED�GH�VHxDODU�SDUD�ODV� QDFLRQHV� PiV� DYDQ]DGDV� \� RWUDV�� HQ� FDPELR�� DFHQW~DQ� VX� DSR\R� VREUH� ODV�LQVWLWXFLRQHV�GHO�VHFWRU�S~EOLFR���/RV�FDVRV�GHO�3DtV�9DVFR�\�GH 1DYDUUD�VRQ�HMHPSORV�GH�
� 9LG��SDUD�XQD�GHVFULSFLyQ�GH�ORV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��%XHVD���������

(PSUHVDV 8QLYHUVLGDGHV 2UJDQLVPRV�3~EOLFRV ,36)/)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7�\�GHO�,1(�
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HVD�GLYHUVLGDG��$Vt�� VH� FRPSUXHED�TXH� HO�SULPHUR�GH�HOORV�JUDYLWD��HQ� OR� IXQGDPHQWDO��VREUH�ODV�DFWLYLGDGHV�GH�,�'�GH�ODV�HPSUHVDV�²TXH��QR�REVWDQWH��HQ�HO�FXUVR�GH�ORV�DxRV�QRYHQWD� KDQ� GLVPLQXLGR� VX� SDUWLFLSDFLyQ� HQ� HO� JDVWR� WRWDO²�� VLHQGR� OD�8QLYHUVLGDG�HO�RWUR� DJHQWH� LPSRUWDQWH�� SXHV�� SRU� HO� FRQWUDULR�� ORV� 2UJDQLVPRV� 3~EOLFRV� RFXSDQ� XQD�SRVLFLyQ�PDUJLQDO��<�HO�VHJXQGR��SRU�VX�ODGR��FRPSDUWLHQGR�FRQ�HO�DQWHULRU�HVWD�~OWLPD�FDUDFWHUtVWLFD��KD�WUDQVLWDGR�GHVGH�XQ�UHSDUWR�PiV�HTXLOLEUDGR�GHO�JDVWR�HQWUH�ORV�FHQWURV�VXSHULRUHV�GH�HQVHxDQ]D�\�ODV�HPSUHVDV��D�XQ�HVTXHPD�PiV�SUy[LPR�DO�GHO�FDVR�YDVFR�
3XHV� ELHQ�� FDGD� XQR� GH� HVWRV� WLSRV� GH� DJHQWHV� SUHVHQWD� FRPSRUWDPLHQWRV�VLQJXODUHV� HQ� OR�TXH� FRQFLHUQH� DO� HVIXHU]R�GH� DVLJQDFLyQ�GH� UHFXUVRV�� D� ODV� IXHQWHV�GH�ILQDQFLDFLyQ�GH�pVWRV�\�D�OD�RULHQWDFLyQ�GH�VXV�DFWLYLGDGHV�KDFLD�ORV�GLIHUHQWHV�WLSRV�GH�LQYHVWLJDFLyQ�� <� SRU� HOOR�� FRPR� VH� KDFH� HQ� ORV� HStJUDIHV� TXH� VLJXHQ�� HV� FRQYHQLHQWH�DERUGDU�VX�DQiOLVLV�GH�PDQHUD�SRUPHQRUL]DGD�
�����(O�VHFWRU�HPSUHVDULDO�
/DV� HPSUHVDV�� \D� VH� KD� VHxDODGR�� YHUWHEUDQ� HO� VLVWHPD� GH� LQQRYDFLyQ� GHO� 3DtV�9DVFR�\�WDPELpQ�HVWiQ�DGTXLULHQGR�GH�PDQHUD�FUHFLHQWH�HVH�SDSHO�HQ�1DYDUUD��DXQTXH�VX�SDUWLFLSDFLyQ�HQ�HO�PDQHMR�GH�UHFXUVRV�VHD�DTXt�DOJR�PHQRU��(O�HVIXHU]R�TXH�VH UHDOL]D�D�WUDYpV�GH�HVWRV�DJHQWHV�SDUD�ILQDQFLDU�DFWLYLGDGHV�GH�,�'�VH�SXHGH�REVHUYDU�GH�PDQHUD�FRPSDUDGD�HQ�OD�LQIRUPDFLyQ�TXH�FRQWLHQH�HO�FXDGUR����'H�HOOD�VH�GHVSUHQGH��XQ�GLVWLQWR��FRPSRUWDPLHQWR� GH� HVDV� GRV� UHJLRQHV� TXH�� HQ� XQD� VtQWHVLV� DSUHWDGD�� VH� UHVXPH� GHO�VLJXLHQWH�PRGR�
� (Q� HO� 3DtV� 9DVFR� HO� HVIXHU]R� HPSUHVDULDO� HQ� OR� TXH� FRQFLHUQH� D� OD� ,�'�GXSOLFD�HO�SURPHGLR�HVSDxRO�\�DOFDQ]D�XQ�QLYHO�HTXLYDOHQWH�DO����SRU�����GHO�TXH�FRUUHVSRQGH�D� OD�8QLyQ�(XURSHD��1R�REVWDQWH��DQRWiQGRVH�OD�H[FHSFLyQ�GH�,WDOLD��WRGDYtD�HVWi�DOHMDGR�GHO�TXH�UHJLVWUDQ�ORV�SDtVHV�PiV�JUDQGHV�GH�HVD�iUHD�\��PiV�D~Q��GHO�GH�(VWDGRV�8QLGRV�R�-DSyQ�

&XDGUR���(VIXHU]R�GH�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�HQ�HOVHFWRU�GH�ODV�HPSUHVDV��FRPSDUDFLyQ�LQWHUQDFLRQDO��������������*DVWR�HQ ,�'3DtV���5HJLyQ ��GHO�3,% 3RU�KDELWDQWH�D���� ���� ���� ����3DtV�9DVFR ��� ��� ����� �����1DYDUUD ��� ��� ���� �����(VSDxD ��� ��� ���� ����$OHPDQLD ��� ��� ����� �����)UDQFLD ��� ��� ����� �����5HLQR�8QLGR ��� ��� ����� �����,WDOLD ��� ��� ����� �����8QLyQ�(XURSHD ��� ��� ����� �����(VWDGRV�8QLGRV ��� ��� ����� �����-DSyQ ��� ��� ����� �����)XHQWH��(ODERUDGR�D�SDUWLU�GH�GDWRV�GH�(867$7��,1(�\�2&'(�D�(Q�GyODUHV�QRUWHDPHULFDQRV�\�SDULGDGHV�GH�SRGHU�GH�FRPSUD�



��

� 1DYDUUD��HQ�FDPELR��H[KLEH�XQ�HVIXHU]R�HPSUHVDULDO�PX\�SUy[LPR�D�OD�PHGLD�GH�(VSDxD�²DXQTXH�OD�VREUHSDVD�FRQ�FLHUWD�DPSOLWXG�FXDQGR�HVH�HVIXHU]R�VH�PLGH� HQ� WpUPLQRV� SRU� KDELWDQWH² \� FRPSDUWH� DVt� FRQ� pVWD� XQ� QRWRULR�DOHMDPLHQWR�GHO�QLYHO�TXH�FRUUHVSRQGH�D�ORV�SDtVHV�PiV�DYDQ]DGRV�
/D�ILQDQFLDFLyQ�GHO�JDVWR�TXH�ODV�HPSUHVDV�YDVFDV� UHDOL]DQ�HQ�,�'�²R��HQ�RWURV�WpUPLQRV��HO�RULJHQ�GH�ORV�IRQGRV XWLOL]DGRV�SRU�HOODV² \�VX�DSOLFDFLyQ D�ORV�GLIHUHQWHV�WLSRV�GH�LQYHVWLJDFLyQ��DSDUHFH�UHIOHMDGD�HQ�HO�JUiILFR����3RU�OR�TXH�D�OD�SULPHUD�GH�HVDV�YDULDEOHV�VH�UHILHUH��HV�FODUR�TXH��HQ�HO�FXUVR�GH�ORV�DxRV�QRYHQWD��VH�KD�SURGXFLGR�XQD�VXVWLWXFLyQ�GH�ORV�IRQGRV�SURSLRV�SRU�ORV�SURFHGHQWHV�GH�RWUDV�IXHQWHV��DXQTXH�HQ������\������ VH� KD� DWHQXDGR� DOJR� HVWD� WHQGHQFLD�� /DV� UD]RQHV� KD\� TXH� EXVFDUODV� HQ� WUHV�HOHPHQWRV�
� (O� SULPHUR� VH� RULJLQD� HQ� HO� DVHQWDPLHQWR� GH� OD� SROtWLFD� WHFQROyJLFD� GHO�*RELHUQR�9DVFR��TXH�KD�DPSOLDGR�VX�LQFLGHQFLD�VREUH�HO�VHFWRU�HPSUHVDULDO�D�FRVWD�GH�OD�UHGXFFLyQ�GHO�SDSHO�UHODWLYR�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�
� (O� VHJXQGR� FRQFLHUQH� D� OD� FUHFLHQWH� FDSDFLGDG�GH� ODV� HPSUHVDV�YDVFDV�SDUD�SURFXUDUVH� UHFXUVRV� ILQDQFLHURV� GHO� H[WUDQMHUR�� OR� TXH� WLHQH� VX� FRQFUHFLyQ�SULQFLSDO� HQ� XQ� Q~FOHR� UHODWLYDPHQWH� SHTXHxR� GH� DJHQWHV� TXH� VH� KDQ�LQVHUWDGR� HQ� ODV� UHGHV� HXURSHDV� TXH� GHVDUUROODQ SUR\HFWRV� DO� DPSDUR� GHO�3URJUDPD�0DUFR�GH�OD�8QLyQ�(XURSHD�\�GH�RWURV�SURJUDPDV�LQWHUQDFLRQDOHV�GH�,�'�
� <� HO� WHUFHUR� VH� DVLHQWD� VREUH� HO� LQFUHPHQWR� GH� OD� FRRSHUDFLyQ� HQWUH� ODV�SURSLDV�HPSUHVDV�TXH�HQ�XQD�EXHQD�PHGLGD�VH�DSR\D�VREUH�OD�DFWLYLGDG�GH�ORV�&HQWURV�7HFQROyJLFRV�²TXH��GHELGR�D�VX�QDWXUDOH]D�MXUtGLFD��VH�HQFXDGUDQ��D�HIHFWRV� HVWDGtVWLFRV�� GHQWUR� GHO� VHFWRU� HPSUHVDULDO²�� XQD� DFWLYLGDG� TXH� KD�VLGR� IXHUWHPHQWH� DSR\DGD� SRU� OD� SROtWLFD� WHFQROyJLFD� GHO� *RELHUQR� 9DVFR��KDVWD� HO� SXQWR� GH� TXH� JUDQ� SDUWH� GH� ODV� D\XGDV� TXH� pVWH� FRQFHGH� D� ODV�HPSUHVDV�� OR� VRQ� FRQ� OD� ILQDOLGDG� GH� FRDG\XYDU� D� OD� ILQDQFLDFLyQ� GH� ORV�SUR\HFWRV�TXH�GHVDUUROODQ�FRQMXQWDPHQWH�FRQ�DTXHOORV�&HQWURV�
3RU�RWUD�SDUWH��OD�DSOLFDFLyQ�GH�ORV�IRQGRV�D�ORV�GLIHUHQWHV�WLSRV�GH�LQYHVWLJDFLyQ�²DGHPiV�GH�D� ODV�LQYHUVLRQHV�HQ�ORV�HTXLSRV�H� LQVWDODFLRQHV�TXH�UHTXLHUH� OD�,�'² VH�FHQWUD� VREUH� WRGR� HQ� ODV� WDUHDV� GH� GHVDUUROOR� WHFQROyJLFR�� ODV� PiV� SUy[LPDV� D� OD�H[SORWDFLyQ� FRPHUFLDO� GHO� FRQRFLPLHQWR�� (OOR�� DGHPiV�� GH� XQD� PDQHUD� FUHFLHQWH� D� OR�ODUJR� GHO WLHPSR�� OR� TXH� FDEH� H[SOLFDU� SRU� HO� KHFKR� GH� TXH� ORV�&HQWURV�7HFQROyJLFRV�DQWHV�PHQFLRQDGRV�KDQ�UHGXFLGR�VX�GHGLFDFLyQ�D�OD�LQYHVWLJDFLyQ�EiVLFD�\�DSOLFDGD�
/DV� DFWLYLGDGHV� HPSUHVDULDOHV� GH� ,�'� QR� VH� GLVWULEX\HQ� GH�PDQHUD� KRPRJpQHD�HQWUH�WRGRV�ORV�VHFWRUHV�SURGXFWLYRV��VLQR�TXH�VH�ORFDOL]DQ�GH�XQD�IRUPD�PiV�LQWHQVD�HQ�DTXHOORV� TXH� RIUHFHQ� PD\RUHV� RSRUWXQLGDGHV� WHFQROyJLFDV�� (VWR� HV� OR� TXH� VH� SXHGH�FRPSUREDU� HQ� ORV� GDWRV� TXH� VH� UHFRJHQ� HQ� HO� JUiILFR� ��� GRQGH� VH� PXHVWUD� TXH� ODV�LQGXVWULDV�TXH�DEVRUEHQ�XQD�PD\RU�FDQWLGDG�GH�UHFXUVRV�VRQ�ODV�TXtPLFDV���PHWDO~UJLFDV�

� &RQ� UHODFLyQ� D� HVWH� DVXQWR�� QR� SXHGH� DERUGDUVH� HO� FDVR� GH� 1DYDUUD� SRU� FDUHFHUVH� GH� IXHQWHV� GH�LQIRUPDFLyQ�DO�UHVSHFWR��SXHV�OD�(VWDGtVWLFD�VREUH�ODV�DFWLYLGDGHV�« GHO�,1(�QR�GHVDJUHJD�UHJLRQDOPHQWH�ORV�GDWRV�UHTXHULGRV��3RU�RWUD�SDUWH��FRQ�OD�GHVDJUHJDFLyQ�HPSOHDGD�HQ�HO�JUiILFR����QR�VH�KDQ�SXEOLFDGR�D~Q�ORV�GDWRV�GH�ORV�DxRV�PiV�UHFLHQWHV�



��

*UiILFR����2ULJHQ�\�DSOLFDFLyQ�GH�ORV�IRQGRV�GH�,�'�HQ�HO�VHFWRUGH�ODV�HPSUHVDV�GHO�3DtV�9DVFR��������± ������

GH�ELHQHV�GH�HTXLSR \�GH�PDWHULDO�GH�WUDQVSRUWH��$GHPiV��GHEH�WHQHUVH�HQ�FXHQWD�D�HVWH�UHVSHFWR�TXH�ORV�GRV�VHFWRUHV�GH�VHUYLFLRV�TXH�DSDUHFHQ�FRQ�XQD�PD\RU�SDUWLFLSDFLyQ�HQ�ODV� FLIUDV� LQGLFDGDV�� HO� GHQRPLQDGR� $FWLYLGDGHV� GH� ,�'� \� HO� GH� 2WURV� VHUYLFLRV� D�HPSUHVDV��WUDEDMDQ�SULQFLSDOPHQWH�SDUD�ODV�LQGXVWULDV�TXH�VH�DFDEDQ�GH�PHQFLRQDU� $Vt��HO� SULPHUR� GH� HOORV�²IRUPDGR� HQ� OR� HVHQFLDO� SRU� ORV� &HQWURV� 7HFQROyJLFRV² GHGLFD�FDVL�HO����SRU�����GH�VXV�UHFXUVRV�DO�GHVDUUROOR�GH�SUR\HFWRV�UHIHUHQWHV�D�GLFKDV�UDPDV�PDQXIDFWXUHUDV�� \� HO� VHJXQGR� FRQWDELOL]D� LGpQWLFR� SRUFHQWDMH� HQ� HO� FDPSR� GH� OD�LQJHQLHUtD�DHURQiXWLFD�
/DV� IXHQWHV� GH� LQIRUPDFLyQ� GLVSRQLEOHV� VREUH� ODV� HPSUHVDV� QR� VyOR� KDFHQ�UHIHUHQFLD�D�VXV�JDVWRV�HQ�,�'��VLQR�TXH�UHFRJHQ�WDPELpQ�HO�FRQMXQWR�GH�ORV�UHFXUVRV�TXH

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7�/H\HQGD� /H\HQGD�)RQGRV�SURSLRV ,QYHVWLJDFLyQ�EiVLFD$GPLQLVWUDFLyQ�GHO�(VWDGR ,QYHVWLJDFLyQ�DSOLFDGD$GPLQLVWUDFLyQ�$XWyQRPD�\�/RFDO 'HVDUUROOR�WHFQROyJLFR2WUDV�HPSUHVDV )RUPDFLyQ�GH�FDSLWDO�ILMR,36)/([WUDQMHUR
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�����
������������

������

$SOLFDFLyQGHIRQGRV�������
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*UiILFR����'LVWULEXFLyQ�VHFWRULDO�GHO�JDVWR�\�HO�SHUVRQDO�HQ�,�'GH�ODV�HPSUHVDV�HQ�HO�3DtV�9DVFR���������3RUFHQWDMHV�

GHVWLQDQ�D�ILQDQFLDU�VX�JDVWR�HQ�LQQRYDFLyQ��FRQFHSWR�pVWH�TXH�HV�EDVWDQWH�PiV�DPSOLR�TXH�DTXHO��SXHV�DJUHJD�D�ORV�UHIHULGRV�JDVWRV�ORV�TXH�VH�UHDOL]DQ�HQ�ODV�DGTXLVLFLRQHV�GH�WHFQRORJtD�LQPDWHULDO�\�GH�WHFQRORJtD�LQFRUSRUDGD�HQ�ORV�ELHQHV�GH�HTXLSR��DVt�FRPR�ORV�TXH� FRUUHVSRQGHQ� DO� GLVHxR�� OD� LQJHQLHUtD� \� OD� IRUPDFLyQ� YLQFXODGD� D� OD� DGRSFLyQ� GH�LQQRYDFLRQHV�� 3RU� HOOR�� WLHQH� LQWHUpV� H[DPLQDU� OD� GLVWULEXFLyQ� GH� HVWRV� UHFXUVRV� FX\D�FXDQWtD�� VHJ~Q� VH� PXHVWUD� HQ� HO� FXDGUR� �� SDUD� OD� LQGXVWULD���� DOFDQ]D� XQD� GLPHQVLyQ�FXDWUR�YHFHV�VXSHULRU�D�OD�TXH�FRUUHVSRQGH�D�OD�,�'��'RV�VRQ��D�HVWH�UHVSHFWR��ORV�WHPDV�TXH� SXHGHQ� DERUGDUVH� FRQ� ORV� GDWRV� TXH� SXEOLFD� HO� ,1(�� SRU�XQD�SDUWH�� HO� UHSDUWR�SRU�VHFWRUHV�GH�GLFKR�JDVWR�\� SRU�RWUD��OD�HVSHFLDOL]DFLyQ�UHJLRQDO�HQ�OD�LQQRYDFLyQ�
(O�SULPHUR�GH�HOORV�VH�UHFRJH��FRQ�XQD�GHVDJUHJDFLyQ�PXFKR�PiV�DPSOLD�TXH�OD�TXH�DQWHULRUPHQWH�VH�KD�HPSOHDGR��HQ�HO�JUiILFR����(Q�pO��VH�GHVWDFD�TXH�ODV�LQGXVWULDV�TXH�FRQFHQWUDQ�XQD�PD\RU�SRUFLyQ�GHO�JDVWR�UHJLRQDO�HQ�LQQRYDFLyQ�VRQ��SRU�OR�JHQHUDO��ODV� TXH� FXHQWDQ� VLPXOWiQHDPHQWH� FRQ� XQDV� RSRUWXQLGDGHV� WHFQROyJLFDV� UHODWLYDPHQWH�DPSOLDV�\�XQD�FLHUWD�WUDGLFLyQ�SURGXFWLYD�HQ�OD�UHJLyQ��(V�GHFLU�
� (Q� HO� FDVR� GHO� 3DtV� 9DVFR�� FRQ� XQ� QLYHO� PX\� HOHYDGR�� OD�PHWDOXUJLD� GHO�KLHUUR�� ODV�PDQXIDFWXUDV� PHWiOLFDV�� OD�PDTXLQDULD� \� HTXLSR� PHFiQLFR� ORV�YHKtFXORV�D�PRWRU \�OD�LQGXVWULD�DHURVSDFLDO��\�FRQ�XQD�SDUWLFLSDFLyQ�DOJR�

�� &RQYLHQH�DFODUDU�TXH�OD�(QFXHVWD�VREUH�LQQRYDFLyQ�«��HQ�VXV�YHUVLRQHV�GH������\�������VyOR�VH�UHILHUH�D�OD�LQGXVWULD��\�HQ�OD�GH������LQFOX\H�WDPELpQ�HO�VHFWRU�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ�

6HFWRUHV
$JURSHFXDULR�\�SHVFD4XtPLFD&DXFKR�\�SOiVWLFR0HWDOXUJLD�$UWtFXORV�PHWiOLFRV0iTXLQD�KHUUDPLHQWD$SDUDWRV�GRPpVWLFRV2WUD�PDTXLQDULD0DWHULDO�HOpFWULFR0DWHULDO�HOHFWUyQLFR0DWHULDO�GH�SUHFLVLyQ0DWHULDO�GH�WUDQVSRUWH2WUDV�PDQXIDFWXUDV0LQHUtD��HQHUJtD�\�FRQVWUXFFLyQ$FWLYLGDGHV�LQIRUPiWLFDV$FWLYLGDGHV�GH�,�'2WURV�VHUYLFLRV�D�HPSUHVDV2WURV�VHUYLFLRV

)XHQWH��(867$7�

*DVWR�LQWHUQR�HQ�,�' 3HUVRQDO�HQ�,�'
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&XDGUR����*DVWR�GH�ODV�HPSUHVDV�LQGXVWULDOHV�HQ�,�'�\�HQ�,QQRYDFLyQHQ�HO�3DtV�9DVFR�\�1DYDUUD��������± �����3DtV�9DVFR 1DYDUUD�D,�' ,QQRYDFLyQ ,QQRYDFLyQ$xRV 0LOORQHV�3WDV� ��GHO�3,% 0LOORQHV�3WDV� ��GHO�3,% 0LOORQHV�3WDV� ��GHO�3,%����� ������ ���� ������ ���� ������ �������� ������ ���� ������ ���� ������ �������� ������ ���� ������� ���� ������ ����)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,1(�D /D� LQIRUPDFLyQ� GLVSRQLEOH� QR� SHUPLWH� GHVDJUHJDU� VHFWRULDOPHQWH� HO� JDVWR� HQ� ,�'�� OR� TXH� LPSLGH� OD�LQFOXVLyQ�DTXt�GH�ODV�FLIUDV�FRUUHVSRQGLHQWHV�D�OD�LQGXVWULD�
PHQRU�� OD� LQGXVWULD� DOLPHQWDULD�� ORV� SURGXFWRV� TXtPLFRV�� OD� PDTXLQDULD�HOpFWULFD \�HO�RWUR�HTXLSR�GH�WUDQVSRUWH�

� <�HQ�HO� GH�1DYDUUD�� FRQ�XQD�SRVLFLyQ�PX\�GHVWDFDGD��HO�FDUWyQ�\�SDSHO�� OD�PDTXLQDULD�\�HTXLSR�PHFiQLFR \�ORV�YHKtFXORV�D�PRWRU��\�FRQ�RWUD�DOJR�PiV�PRGHVWD�� ODV� LQGXVWULDV� DOLPHQWDULD \� TXtPLFD�� ORV� SURGXFWRV� PHWDO~UJLFRV�IpUUHRV��ODV�PDQXIDFWXUDV�PHWiOLFDV \�OD�PDTXLQDULD�HOpFWULFD��
<� HO� VHJXQGR� GH� HVRV� WHPDV�²OD� HVSHFLDOL]DFLyQ² VH� DERUGD� HQ� HO� JUiILFR� ��PHGLDQWH�OD�FRQVWUXFFLyQ�GH�XQ�tQGLFH�TXH�SRQH�HQ UHODFLyQ�OD�SRVLFLyQ�GH�FDGD�XQD�GH�ODV�UDPDV�LQGXVWULDOHV�HQ�FDGD�UHJLyQ�FRQ�HO�SURPHGLR�TXH�FRUUHVSRQGH�DO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��(VH�tQGLFH�VH�GHILQH�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�H[SUHVLyQ�HQ�OD�TXH�*5 \�*( GHVLJQDQ��UHVSHFWLYDPHQWH��HO�SRUFHQWDMH�GHO�JDVWR�UHJLRQDO�²GHO�3DtV�9DVFR�\�GH� 1DYDUUD² \� HVSDxRO� HQ� LQQRYDFLyQ� GH� FDGD� XQD� GH� ODV� LQGXVWULDV� �L� TXH� VH�FRQVLGHUDQ�

������ �¸̧¹·¨̈©§ �L(
L5**

/RV�YDORUHV�TXH�DGRSWD�HO�tQGLFH�TXH�VH�DFDED�GH�GHILQLU�²FX\D�LQWHUSUHWDFLyQ�HV�PX\� VLPSOH�� SXHV� ODV� FLIUDV� SRVLWLYDV� LQGLFDQ� HVSHFLDOL]DFLyQ� \� ODV� QHJDWLYDV�GHVHVSHFLDOL]DFLyQ� FRQ� UHVSHFWR� DO� SURPHGLR� GH� OD� HFRQRPtD� HVSDxROD² SHUPLWHQ�DSUHFLDU�TXH�
� (O� SHUILO� GHO� 3DtV� 9DVFR� UHVSRQGH� D� XQD� IRUWtVLPD� HVSHFLDOL]DFLyQ� HQ� OD�PHWDOXUJLD�GHO�KLHUUR \�ODV�PDQXIDFWXUDV�PHWiOLFDV��DVt�FRPR�HQ�OD�LQGXVWULD�DHURVSDFLDO \� HO� RWUR� PDWHULDO� GH� WUDQVSRUWH ²VHFWRU� pVWH� HQ� HO� TXH� VH�LQWHJUDQ� ODV� SURGXFFLRQHV� GH� PDWHULDO� IHUURYLDULR� \� GH� ELFLFOHWDV²��$VLPLVPR�� RWUDV� LQGXVWULDV� TXH�� FRQ� XQ� tQGLFH� SRVLWLYR�� DXQTXH� GH� PHQRU�YDORU��GHVWDFDQ�VRQ�ODV�GH�PDTXLQDULD�PHFiQLFD \�HOpFWULFD��ORV�FRPSRQHQWHV�HOHFWUyQLFRV�� ORV� LQVWUXPHQWRV� GH� SUHFLVLyQ�� OD� FRQVWUXFFLyQ� QDYDO�� OD�LQGXVWULD�GHO�PXHEOH \�HO�VHFWRU�GHO�UHFLFODMH�
� 1DYDUUD�� SRU� VX� SDUWH�� FXHQWD� FRQ�XQD� IXHUWH� HVSHFLDOL]DFLyQ� LQQRYDGRUD� HQ�ODV� LQGXVWULDV� GHO� FDUWyQ� \� SDSHO� \� HQ� ODV� GH� PDTXLQDULD� PHFiQLFD� \�HOpFWULFD� <�OD�HVSHFLDOL]DFLyQ��HV�GH�PHQRU��QLYHO�HQ�ORV�FDVRV�GH�OD�TXtPLFD��
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*UiILFR����'LVWULEXFLyQ�VHFWRULDO�GHO�JDVWR�HQ�LQQRYDFLyQ�GH�ODV�HPSUHVDVLQGXVWULDOHV�GHO 3DtV�9DVFR�\�1DYDUUD���������3RUFHQWDMHV�

PHWDOXUJLD� IpUUHD� \ QR� IpUUHD�� PDQXIDFWXUDV� PHWiOLFDV�� FRPSRQHQWHV�HOHFWUyQLFRV�\�HQHUJtD��
2WUD�IRUPD�GH�DSUR[LPDUVH�D�OD�FDSDFLGDG�LQQRYDGRUD�UHJLRQDO�FRQVLVWH�HQ�PHGLU�OD� LPSRUWDQFLD� TXH�� GHQWUR� GH� OD� HFRQRPtD�� DGTXLHUHQ� ODV� LQGXVWULDV� \� VHUYLFLRV� GH�HOHYDGR�QLYHO�WHFQROyJLFR��SXHV�HQ�HOORV�HQFXHQWUDQ�VX�H[SUHVLyQ�PDWHULDO�\�SUiFWLFD�ORV�FRQRFLPLHQWRV�PiV�SUy[LPRV�D�OD�IURQWHUD�GH�OD�WHFQRORJtD��/D�LGHD�TXH�VXE\DFH�D�HVWH�HQIRTXH�HV�TXH�ORV�VLVWHPDV�SURGXFWLYRV�PiV�SRWHQWHV�HQ�ODV�UHIHULGDV�DFWLYLGDGHV�VRQ��D�VX�YH]��ORV�TXH�FXHQWDQ�FRQ�XQD�EDVH�WHFQROyJLFD�PiV�VyOLGD�\��D�SDUWLU�GH�HOOD��FRQ�XQDV�SRVLELOLGDGHV� FRPSHWLWLYDV� PiV� FODUDV�� (Q� HO� FXDGUR� �� VH� VLJXH� HVWH� SODQWHDPLHQWR� D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�UHFLHQWHPHQWH�KD�HODERUDGR�HO�,1(�� \�HQ�OD�FXDO�VH�SXHGH�FRPSUREDU��TXH��FRQ��UHVSHFWR�DO�FRQMXQWR�GH�(VSDxD��WDQWR�HO�3DtV�9DVFR�FRPR��1DYDUUD

�� 9LG��,1(���������GRQGH�SXHGH�HQFRQWUDUVH�XQD�H[SOLFDFLyQ�GH�ORV�SULQFLSDOHV�DVSHFWRV�PHWRGROyJLFRV�GH� OD� HODERUDFLyQ� GH� LQGLFDGRUHV� UHIHULGRV� D� ODV� LQGXVWULDV� \� VHUYLFLRV� GH� DOWD� WHFQRORJtD� \� D� ORV�IXQGDPHQWRV�GH�OD�VHOHFFLyQ�GH�ODV�DFWLYLGDGHV�DPSDUDGDV�EDVR�HVWH�FRQFHSWR��DVt�FRPR�D�ODV�IXHQWHV�GH�GDWRV�GLVSRQLEOHV�

6HFWRUHV
,QGXVWULDV�H[WUDFWLYDV,QGXVWULDV�GHO�SHWUyOHR$OLPHQWDFLyQ�\�EHELGDV7DEDFR7H[WLO&RQIHFFLyQ�\�SHOHWHUtD&XHUR�\�FDO]DGR0DGHUD�\�FRUFKR&DUWyQ�\�SDSHO(GLFLyQ��LPSUHVLyQ�\�UHSURGXFFLyQ3URGXFWRV�TXtPLFRV3URGXFWRV�IDUPDFpXWLFRV&DXFKR�\�PDWHULDV�SOiVWLFDV3URGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV3URGXFWRV�PHWDO~UJLFRV�IpUUHRV3URGXFWRV�PHWDO~UJLFRV�QR�IpUUHRV0DQXIDFWXUDV�PHWiOLFDV0DTXLQDULD�\�HTXLSR�PHFiQLFR0iTXLQDV�GH�RILFLQD�\�RUGHQDGRUHV0DTXLQDULD�HOpFWULFD&RPSRQHQWHV�HOHFWUyQLFRV$SDUDWRV�GH�UDGLR��79�\�FRPXQLFDFLyQ,QVWUXPHQWRV��ySWLFD�\�UHORMHUtD9HKtFXORV�GH�PRWRU&RQVWUXFFLyQ�QDYDO&RQVWUXFFLyQ�DHURQiXWLFD�\�HVSDFLDO2WUR�HTXLSR�GH�WUDQVSRUWH0XHEOHV2WUDV�DFWLYLGDGHV�GH�IDEULFDFLyQ5HFLFODMH(QHUJtD�\�DJXD

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,1(�

3DtV�9DVFR 1DYDUUD
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*UiILFR����(VSHFLDOL]DFLyQ�UHODWLYD�GH�ORV�VHFWRUHV�LQGXVWULDOHV�GHO�3DtV�9DVFR�\�1DYDUUD�HQ�HO�PDUFR�GH�OD�HFRQRPtD�HVSDxROD�������

FXHQWDQ�FRQ�XQ�GHVDUUROOR�PiV�DPSOLR�GH�HVH�WLSR�GH�VHFWRUHV��$Vt��HO�PD\RU�QLYHO�HV�HO�TXH�FRUUHVSRQGH�D�1DYDUUD��FRQ�XQD�SDUWLFLSDFLyQ�GH�ORV�PLVPRV�TXH�VXSHUD�D�OD�PHGLD�HVSDxROD�HQ�FDVL�GRV� WHUFLRV�SRU� OR�TXH�FRQFLHUQH�DO�YDORU�DxDGLGR�\�HQ�XQ����SRU�����SRU�OR�TXH�UHVSHFWD�DO�HPSOHR��<�HQ�HO�FDVR�YDVFR��OD�SULPHUD�GH�HVDV�YDULDEOHV�VREUHSDVD�HO�UHIHULGR�SURPHGLR�HQ�XQ����SRU�����\�OD�VHJXQGD�HQ�XQ����SRU�����
3RU� WDQWR�� HQ� FRQVRQDQFLD� FRQ� OR�TXH� VH�PRVWUDED� HQ�RWURV� LQGLFDGRUHV�� SDUHFH�EDVWDQWH�FODUR�TXH�ODV�GRV�UHJLRQHV�TXH�DTXt�VH�HVWXGLDQ�FXHQWDQ�FRQ�XQD�IRUWDOH]D�GH�VX�VLVWHPD� SURGXFWLYR� ²\�� SRU� WDQWR�� GHO� VHFWRU� HPSUHVDULDO² VXSHULRU�� HQ� HO� SODQR�WHFQROyJLFR��D�OD�TXH�UHJLVWUD�HO�FRQMXQWR�GH�(VSDxD��1R�REVWDQWH��GHEH�DxDGLUVH�TXH��HQ�DPERV�FDVRV��HOOR�VH�H[SOLFD�SRU�HO�FRPSRUWDPLHQWR�GH�ODV�PDQXIDFWXUDV�GH�WHFQRORJtD�PHGLD±DOWD�� SXHV�� SRU� HO� FRQWUDULR�� WDQWR� ODV� PDQXIDFWXUDV� FRPR�� VREUH� WRGR�� ORV�VHUYLFLRV� GH� DOWD� WHFQRORJtD� DSDUHFHQ� FRQ� XQ� PHQRU� GHVDUUROOR� UHODWLYR� TXH� HOFRUUHVSRQGLHQWH�D�OD�WRWDOLGDG�GH�OD�HFRQRPtD�HVSDxROD�
(Q�UHVXPHQ��HQ�ORV�SiUUDIRV�SUHFHGHQWHV�VH�KD�GHVWDFDGR�HO�UHOHYDQWH�SDSHO�GH�ODV�HPSUHVDV�HQ�ORV��VLVWHPDV�GH��LQQRYDFLyQ�GHO�3DtV�9DVFR�\�GH�1DYDUUD�²PiV��LQWHQVR�HQ�

6HFWRUHV
,QGXVWULDV�H[WUDFWLYDV,QGXVWULDV�GHO�SHWUyOHR$OLPHQWDFLyQ�\�EHELGDV7DEDFR7H[WLO&RQIHFFLyQ�\�SHOHWHUtD&XHUR�\�FDO]DGR0DGHUD�\�FRUFKR&DUWyQ�\�SDSHO(GLFLyQ��LPSUHVLyQ�\�UHSURGXFFLyQ3URGXFWRV�TXtPLFRV3URGXFWRV�IDUPDFpXWLFRV&DXFKR�\�PDWHULDV�SOiVWLFDV3URGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV3URGXFWRV�PHWDO~UJLFRV�IpUUHRV3URGXFWRV�PHWDO~UJLFRV�QR�IpUUHRV0DQXIDFWXUDV�PHWiOLFDV0DTXLQDULD�\�HTXLSR�PHFiQLFR0iTXLQDV�GH�RILFLQD�\�RUGHQDGRUHV0DTXLQDULD�HOpFWULFD&RPSRQHQWHV�HOHFWUyQLFRV$SDUDWRV�GH�UDGLR��79�\�FRPXQLFDFLyQ,QVWUXPHQWRV��ySWLFD�\�UHORMHUtD9HKtFXORV�GH�PRWRU&RQVWUXFFLyQ�QDYDO&RQVWUXFFLyQ�DHURQiXWLFD�\�HVSDFLDO2WUR�HTXLSR�GH�WUDQVSRUWH0XHEOHV2WUDV�DFWLYLGDGHV�GH�IDEULFDFLyQ5HFLFODMH(QHUJtD�\�DJXD

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,1(�

3DtV�9DVFR 1DYDUUD
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&XDGUR����9DORU�DxDGLGR�\�HPSOHR�HQ�ODV�LQGXVWULDV�\�VHUYLFLRV�GH�DOWD�WHFQRORJtDGHO�3DtV�9DVFR��1DYDUUD�\�(VSDxD��3RUFHQWDMHV�,��9DORU�DxDGLGR�FRQ�UHODFLyQ�DO�3,%SP ��$xR����� D��$FWLYLGDGHV 3DtV�9DVFR 1DYDUUD (VSDxD0DQXIDFWXUDV�GH�DOWD�WHFQRORJtD E ��� ��� ���0DQXIDFWXUDV�GH�WHFQRORJtD�PHGLD±DOWD F ��� ���� ���6HUYLFLRV�GH�DOWD�WHFQRORJtD G ��� ��� ���727$/ ���� ���� ���,,��2FXSDGRV�FRQ�UHVSHFWR�DO�HPSOHR�WRWDO��$xR�������$FWLYLGDGHV 3DtV�9DVFR 1DYDUUD (VSDxD0DQXIDFWXUDV�GH�DOWD�WHFQRORJtD E ��� ��� ���0DQXIDFWXUDV�GH�WHFQRORJtD�PHGLD±DOWD F ��� ���� ���6HUYLFLRV�GH�DOWD�WHFQRORJtD G ��� ��� ���727$/ ���� ���� ���)XHQWH��(ODERUDFLyQ� SURSLD� D�SDUWLU�GH� GDWRV�GHO� ,1(� �������\�GH� OD�&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD�D� $xR� ����� SDUD� ORV� VHUYLFLRV� GH� DOWD� WHFQRORJtD�� E� ,QFOX\H� ODV� LQGXVWULDV� IDUPDFpXWLFD�� GH�PDTXLQDULD�GH�RILFLQD�\�PDWHULDO�LQIRUPiWLFR��FRPSRQHQWHV�HOHFWUyQLFRV��DSDUDWRV�GH�UDGLR��79�\�FRPXQLFDFLRQHV��\�FRQVWUXFFLyQ�DHURQiXWLFD�\�HVSDFLDO��F� ,QFOX\H�ODV�LQGXVWULDV�TXtPLFD��H[FHSWR�IDUPDFpXWLFD���GH�PDTXLQDULD�\�HTXLSR�PHFiQLFR��PDTXLQDULD�\�DSDUDWRV�HOpFWULFRV��LQVWUXPHQWRV�PpGLFRV�� GH� SUHFLVLyQ�� ySWLFD� \� UHORMHUtD�� DXWRPyYLO� \� RWUR� PDWHULDO� GH� WUDQVSRUWH�� G� ,QFOX\H�FRUUHRV�\�WHOHFRPXQLFDFLRQHV��DFWLYLGDGHV�LQIRUPiWLFDV�H�LQYHVWLJDFLyQ�\�GHVDUUROOR�
OD�SULPHUD�GH�HVWDV�UHJLRQHV�TXH�HQ�OD�VHJXQGD²��8QDV�HPSUHVDV�TXH�GHGLFDQ�D�OD�,�'�XQ� YROXPHQ� UHODWLYR� GH� UHFXUVRV� DSUHFLDEOH� HQ� WpUPLQRV� HVSDxROHV�� DXQTXH� PiV� ELHQ�PRGHVWR� GHQWUR� GHO� PDUFR� HXURSHR�� \� TXH� KDQ� ORJUDGR� GHVDUUROODU� XQ� EXHQ� QLYHO� GH�FRRSHUDFLyQ�FRQ�RWURV�DJHQWHV�²OR�TXH�VH�UHIOHMD�HQ�VX�HVWUXFWXUD�GH�ILQDQFLDFLyQ��HQ�OD�TXH�WDQWR�ODV�VXEYHQFLRQHV�HVWDWDOHV�\�DXWRQyPLFDV��FRPR�ODV�HXURSHDV�MXHJDQ�XQ�SDSHO�QRWDEOH²��<�XQDV�HPSUHVDV�WDPELpQ�TXH��HQ�HO�SODQR�VHFWRULDO��VH�GLVWULEX\HQ�GH�IRUPD�GHVLJXDO�� GDQGR� OXJDU� D� XQD� HVSHFLDOL]DFLyQ� TXH� UHVSRQGH� D� ODV� RSRUWXQLGDGHV�WHFQROyJLFDV��SRU�XQ�ODGR��\�D�OD�H[SHULHQFLD�LQGXVWULDO�UHJLRQDO��SRU�RWUR��FRQILJXUDQGR�DVt�XQ�VLVWHPD�SURGXFWLYR�FX\D�IRUWDOH]D�WHFQROyJLFD�DYHQWDMD�HQ�FXDQWR�D�VX�QLYHO�DO�TXH�ORV�LQGLFDGRUHV�GLVSRQLEOHV�UHIOHMDQ�SDUD�HO�FRQMXQWR�GH�(VSDxD��

�����/DV�8QLYHUVLGDGHV�
/D� 8QLYHUVLGDG� HV�� WDQWR� HQ� HO� 3DtV� 9DVFR� FRPR� HQ� 1DYDUUD�� HO� VHJXQGR� HQ�LPSRUWDQFLD�GH�ORV�DJHQWHV�TXH�IRUPDQ�SDUWH�GHO�VLVWHPD�GH�LQQRYDFLyQ��6LQ�HPEDUJR��VX�SRVLFLyQ� UHODWLYD� GLILHUH� HQWUH� DPEDV� UHJLRQHV�� SXHV�� DFWXDOPHQWH�� HQ� WDQWR� TXH� HQ� OD�SULPHUD�DSHQDV�VREUHSDVD�XQ�TXLQWR�GHO�JDVWR�HQ�,�'��HQ�OD�VHJXQGD�SDUWLFLSD�HQ�FDVL�XQ����SRU�����GH�HVWH�FRQFHSWR�²YpDVH�GH�QXHYR�HO�JUiILFR��²�
(VD�GLIHUHQFLDFLyQ�VH�DSUHFLD�WDPELpQ�QtWLGDPHQWH�HQ�ORV�LQGLFDGRUHV�GH�HVIXHU]R�HQ�OD�DVLJQDFLyQ�GH�UHFXUVRV�TXH�VH�UHFRJHQ�HQ�HO�FXDGUR����$Vt��HO�TXH�FRUUHVSRQGH�DO�3DtV�9DVFR�VH�KD�VLWXDGR�GXUDQWH�PXFKR�WLHPSR�SRU�GHEDMR�GHO�QLYHO�PHGLR�HVSDxRO�\�VyOR� HQ� OD� VHJXQGD�PLWDG� GH OD� GpFDGD� GH� ORV� QRYHQWD� DOFDQ]D� HVWD� FRWD� TXH�� HQ� WRGR�FDVR�� HV� DOJR� LQIHULRU� D� OD� TXH� FRUUHVSRQGH� D� ODV� QDFLRQHV� GH� PiV� GHVDUUROODGDV�� (Q�FDPELR��HQ�1DYDUUD��OD�8QLYHUVLGDG�KD�JDVWDGR�HQ�,�'��GXUDQWH�FDVL�WRGR�HO�SHUtRGR��XQD�SURSRUFLyQ�GHO�3,%�TXH�QR�VyOR�VXSHUD�HO�SURPHGLR�GH�(VSDxD�VLQR�TXH�LJXDOD�D�OD�GH�ORV�PHQFLRQDGRV�SDtVHV��1R��REVWDQWH�HQ�ORV�DxRV�PiV��UHFLHQWHV�HVH�JDVWR�VH�KD�UHGXFLGR�HQ�
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&XDGUR����(VIXHU]R�GH�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�HQ�HOVHFWRU�GH�ODV�8QLYHUVLGDGHV��FRPSDUDFLyQ�LQWHUQDFLRQDO�������������
*DVWR�HQ�,�'3DtV���5HJLyQ ��GHO�3,% 3RU�KDELWDQWH�D���� ���� ���� ����3DtV�9DVFR ��� ��� ���� ����1DYDUUD ��� ��� ���� ����(VSDxD ��� ��� ���� ����$OHPDQLD ��� ��� ���� ����)UDQFLD ��� ��� ���� ����5HLQR�8QLGR ��� ��� E ���� ���� E,WDOLD ��� ��� E ���� ���� E8QLyQ�(XURSHD ��� ��� F ���� ���� F(VWDGRV�8QLGRV ��� ��� ���� �����-DSyQ ��� ��� F ���� ����� F

)XHQWH��(ODERUDGR�D�SDUWLU�GH�GDWRV�GH�(867$7��,1(�\�2&'(�D� (Q� GyODUHV� QRUWHDPHULFDQRV� \� SDULGDGHV� GH� SRGHU� GH� FRPSUD�� E� $xR�������F�$xR������
WpUPLQRV�SRUFHQWXDOHV�GHO�3,%�SDUD�HTXLSDUDUVH�D� OD�PHGLD�HVSDxROD��DXQTXH�PDQWLHQH�XQD�GLVWDQFLD�DSUHFLDEOH�FRQ�UHVSHFWR�D�pVWD�FXDQGR�VH�PLGH�HQ�GyODUHV�SRU�KDELWDQWH��(Q�GHILQLWLYD��SRU�WDQWR��ODV�8QLYHUVLGDGHV��QDYDUUDV�MXHJDQ��GHQWUR�GHO�VLVWHPD��UHJLRQDO�GH�LQQRYDFLyQ��XQ�SDSHO�GH�PD\RU�UHOLHYH�TXH�HO�TXH�UHIOHMDQ�ODV�FLIUDV�FRUUHVSRQGLHQWHV�D�ODV�GHO�3DtV�9DVFR�

$FHUFD� GH� HVWDV� ~OWLPDV� VH� GLVSRQH� GH� DOJXQD� LQIRUPDFLyQ� DGLFLRQDO� TXH� WLHQH�LQWHUpV� SDUD� FRQRFHU� PHMRU� VX� DFWLYLGDG� FLHQWtILFD���� $Vt�� OD� FDSDFLGDG� SRWHQFLDO� GH�LQYHVWLJDFLyQ� GH� ODV� 8QLYHUVLGDGHV� YDVFDV�²PHGLGD� D� SDUWLU� GHO� Q~PHUR� GH� SHUVRQDV�GHGLFDGDV�D�HVD�DFWLYLGDG�D�WLHPSR�FRPSOHWR�HQ�����² DSDUHFH�IXHUWHPHQWH�FHQWUDGD�HQ�HO� iUHD�GH�FLHQFLDV� VRFLDOHV�\�KXPDQLGDGHV�� D� OD�TXH�GHGLFD�FDVL� HO����SRU�����GH�VXV�UHFXUVRV�KXPDQRV��FLIUD�pVWD�TXH�KD�JDQDGR�YDULRV�SXQWRV�HQ�HO�FXUVR�GH�OD�GpFDGD�GH�ORV�QRYHQWD� \� TXH�� SRU� RWUD� SDUWH�� GXSOLFD� D� OD� TXH� FRUUHVSRQGH� DO� FRQMXQWR� GH� ODV�8QLYHUVLGDGHV�HVSDxRODV�²SRFR PiV�GH�XQD�TXLQWD�SDUWH²��$�VX�YH]��HQ�FRQWUDVWH�FRQ�HVD� FRQFHQWUDFLyQ� GH� OD� FDSDFLGDG� LQYHVWLJDGRUD�� ODV� GHPiV� iUHDV� DSDUHFHQ� SRU� OR�JHQHUDO�SRFR�GRWDGDV�GH�DTXHOORV�UHFXUVRV��0iV�FRQFUHWDPHQWH��ODV�GH�FLHQFLDV�H[DFWDV�\�QDWXUDOHV ²FRQ�FDVL�XQ����SRU����² H�LQJHQLHUtD�\�WHFQRORJtD²FRQ�XQ����SRU����²WLHQHQ� SDUWLFLSDFLRQHV� LQIHULRUHV� DO� SURPHGLR� GH� (VSDxD� ²��� \� ��� SRU� �����UHVSHFWLYDPHQWH²��OD�GH�FLHQFLDV�DJUDULDV�FDUHFH�GH�SHUVRQDO�HQ�HO�3DtV�9DVFR��FXDQGR�RFXSD�D�PiV�GHO���SRU�����HQ�HO�DJUHJDGR�HVSDxRO��\�VyOR� ODV�FLHQFLDV�PpGLFDV ²FRQ�DOUHGHGRU� GHO� ��� SRU� ���² DSDUHFH� HQ� XQ� QLYHO� VLPLODU� HQ� DPERV� FRQMXQWRV�XQLYHUVLWDULRV��(VWRV�GDWRV� VHxDODQ�� HQ�GHILQLWLYD�� OD�SRVLEOH�H[LVWHQFLD�GH�XQ�SUREOHPD�GH�GHVFRRUGLQDFLyQ�HQWUH� OD�FDSDFLGDG�LQYHVWLJDGRUD�GH�OD�8QLYHUVLGDG�\�OD�RULHQWDFLyQ�LQGXVWULDO�GH�OD�HFRQRPtD�YDVFD��SXHV�SDUHFH�TXH�pVWD�H[LJH�XQD�GRWDFLyQ�PiV�DPSOLD�GH�DTXHOOD�HQ�HO�WHUUHQR�GH�ODV�FLHQFLDV�GH�OD�QDWXUDOH]D�\��VREUH�WRGR��GH�OD�LQJHQLHUtD��
�� 1XHYDPHQWH�KD\�TXH�DQRWDU�TXH�ORV�GDWRV�SXEOLFDGRV�SRU�GHO�,1(�VRQ�LQVXILFLHQWHV�SDUD�GDU�HO�PLVPR�WUDWDPLHQWR� D� 1DYDUUD� TXH� DO� 3DtV� 9DVFR�� 6HxDOHPRV� DGLFLRQDOPHQWH� TXH� OD� SXEOLFDFLyQ� GH� GDWRV�GHWDOODGRV�VREUH�HVWH�VHFWRU�SRU�SDUWH�GH�(867$7 VH�HQFXHQWUD�PX\�UHWUDVDGD�



��

2WUR� DVSHFWR� GHO� TXH� ODV� HVWDGtVWLFDV� GH� (867$7 SURSRUFLRQDQ� DOJXQD�LQIRUPDFLyQ�� SRU� OR� GHPiV� SRFR� GHWDOODGD�� VH� UHILHUH� D� OD� ILQDQFLDFLyQ� GH� OD� ,�'�XQLYHUVLWDULD��(O�RULJHQ�GH�ORV�IRQGRV�HPSOHDGRV�HQ�HVWH�FDVR�²TXH�DSDUHFH�UHIOHMDGR�HQ�HO�JUiILFR��² HV�SUHGRPLQDQWHPHQWH�S~EOLFR��VLQ�TXH�HOOR�REVWH�SDUD�TXH��HQ�HO�FXUVR�GH�ORV� DxRV� QRYHQWD�� VH� KD\D� UHGXFLGR� VX� SDUWLFLSDFLyQ� UHODWLYD� D� IDYRU� GH� ORV� UHFXUVRV�SURFHGHQWHV� GH� ODV� HPSUHVDV� \� GHO� H[WUDQMHUR�� eVWRV� YLHQHQ� D� UHIOHMDU� OD� FUHFLHQWH�LQWHUDFFLyQ�HQWUH� ORV�DJHQWHV�GHO� VLVWHPD�YDVFR�GH� LQQRYDFLyQ��DVt� FRPR OD�SUR\HFFLyQ�LQWHUQDFLRQDO�GH�VX�8QLYHUVLGDG��DXQTXH�KD\D�TXH�DQRWDU�TXH�DPERV�IHQyPHQRV��SRU�OR�TXH� D� HVWD� ~OWLPD� FRQFLHUQH�� VH� GDQ� FRQ� XQD� LQWHQVLGDG�PHQRU� TXH� HQ� HO� FRQMXQWR� GHO�VHFWRU� HVSDxRO� GH� OD� HQVHxDQ]D� VXSHULRU� ²HQ� HO� TXH� OD� ILQDQFLDFLyQ� HPSUHVDULDO� \�IRUiQHD�VXPD�XQD�SDUWLFLSDFLyQ�GHO������SRU�����GHO�WRWDO��GRV�SXQWRV�SRU�HQFLPD�GH�OD�FLIUD�FRUUHVSRQGLHQWH�DO�3DtV�9DVFR²�
�����/RV�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ��23,��
/RV�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�VRQ��FRPR�\D�VH�KD�YLVWR��DJHQWHV�GH�HVFDVR� UHOLHYH� HQ� ORV� VLVWHPDV� GH� LQQRYDFLyQ� GHO� 3DtV� 9DVFR� \� GH� 1DYDUUD�²GRQGH�DSHQDV�SDUWLFLSDQ�HQ�XQ���SRU�����GHO�JDVWR�HQ�,�'²��(VWD�VLWXDFLyQ��FX\DV�FDXVDV�KD\�TXH� EXVFDUODV� WDQWR� HQ� OD� SUiFWLFD� LQH[LVWHQFLD� GH� RUJDQLVPRV� HVWDWDOHV� HQ� DPEDV�UHJLRQHV����FRPR��HQ��HO��KHFKR��GH��TXH��VXV��$GPLQLVWUDFLRQHV��$XWyQRPDV��DSHQDV��KDQ�

*UiILFR����2ULJHQ�GH�ORV�IRQGRV�GH�,�'�HQ�HO�VHFWRUGH�ODV�8QLYHUVLGDGHV�GHO�3DtV�9DVFR��������± �����

�� 1R� VH� RFXOWD� TXH� ORV� FDVRV� YDVFR� \� QDYDUUR� VRQ� VLPLODUHV� D� ORV� GH� RWUDV� &RPXQLGDGHV� $XWyQRPDV�GHELGR�D�OD�HOHYDGD�FRQFHQWUDFLyQ�GH�ODV�DFWLYLGDGHV�HVWDWDOHV�GH�,�'�HQ�FHQWURV�XELFDGRV�SULQFLSDOPHQWH�HQ�0DGULG��8Q�DQiOLVLV�GH�HVD�FRQFHQWUDFLyQ�VH�UHDOL]D�HQ�%XHVD��������

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7�/H\HQGD�$GPLQLVWUDFLRQHV�3~EOLFDV ([WUDQMHUR(PSUHVDV 
�,QFOX\H�ORV�IRQGRV�SURFHGHQWHV�GHO�H[WUDQMHUR�
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��

&XDGUR����(VIXHU]R�GH�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�HQ�ORV 2UJDQLVPRV3~EOLFRV�GH�,QYHVWLJDFLyQ��FRPSDUDFLyQ�LQWHUQDFLRQDO�������������*DVWR�HQ�,�'3DtV���5HJLyQ ��GHO�3,% 3RU�KDELWDQWH�D���� ���� ���� ����3DtV�9DVFR ��� ��� ��� ���1DYDUUD ��� ��� ��� ���(VSDxD ��� ��� ���� ����$OHPDQLD ��� ��� ���� ����)UDQFLD ��� ��� ����� ����5HLQR�8QLGR ��� ��� E ���� ���� E,WDOLD ��� ��� E ���� ���� E8QLyQ�(XURSHD ��� ��� F ���� ���� F(VWDGRV�8QLGRV ��� ��� ���� ����-DSyQ ��� ��� F ���� ���� F
)XHQWH��(ODERUDGR�D�SDUWLU�GH�GDWRV�GH�(867$7��,1(�\�2&'(�D� (Q� GyODUHV� QRUWHDPHULFDQRV� \� SDULGDGHV� GH� SRGHU� GH� FRPSUD��E� $xR�������F�$xR������

SURPRYLGR�OD�FUHDFLyQ�GH�HVWH�WLSR�GH�LQVWLWXFLRQHV����FRQGXFH�D�TXH�VXV�LQGLFDGRUHV�GH�HVIXHU]R�HQ�FXDQWR�D�OD�DVLJQDFLyQ�GH�UHFXUVRV�D�OD�,�'�VH�VLW~HQ�HQ�XQ QLYHO�PX\�EDMR�SRU�FRPSDUDFLyQ�WDQWR�FRQ�HO�SURPHGLR�HVSDxRO�FRPR�FRQ�HO�GH�ODV�QDFLRQHV�GH�PD\RU�JUDGR�GH�GHVDUUROOR�²YpDVH�HO�FXDGUR��²�
$O� LJXDO� TXH� HQ� HO� DSDUWDGR� SUHFHGHQWH�� SDUWLHQGR� GH� ORV� GDWRV� TXH� SXEOLFD�(867$7� SXHGHQ�VHxDODUVH�DOJXQRV�HOHPHQWRV�DGLFLRQDOHV�UHIHULGRV�DO�3DtV�9DVFR��$Vt��VX�FDSDFLGDG�SRWHQFLDO�GH� LQYHVWLJDFLyQ�²DSUR[LPDGD��GH�QXHYR�� HQ� IXQFLyQ�GHO�Q~PHUR�GH�RFXSDGRV�HQ�HVWD�DFWLYLGDG�D� WLHPSR�FRPSOHWR² VH� UHSDUWH�HVHQFLDOPHQWH�HQWUH� ODV�iUHDV�GH�FLHQFLDV�PpGLFDV \�DJUDULDV�²TXH�UHFRJHQ��UHVSHFWLYDPHQWH��DO����\�DO����SRU�����GH�DTXHOORV²��DVt�FRPR��HQ�XQD�PHGLGD�PHQRU��GH� LQJHQLHUtD�\� WHFQRORJtD ²FRQ�RWUR� ��� SRU� ���²�� VLHQGR� PDUJLQDO� OD� TXH� FRUUHVSRQGH� D� ODV� FLHQFLDV� H[DFWDV� \�QDWXUDOHV \�D�ODV�FLHQFLDV�VRFLDOHV�\�KXPDQDV��
3RU�RWUD�SDUWH��HO�HVWDGR�GH�RULJHQ�\�DSOLFDFLyQ�GH�IRQGRV�HQ�HVWH�VHFWRU�DSDUHFH�UHIOHMDGR�HQ�HO�JUiILFR����HQ�HO�TXH�VH�SXHGH�FRPSUREDU�TXH��SRU�OR�TXH�D�OD�ILQDQFLDFLyQ�GH�OD�,�'�FRQFLHUQH��ORV�23,�GHO�3DtV�9DVFR�REWLHQHQ�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�OD PD\RU�SDUWH�GH� ORV� UHFXUVRV�TXH�HPSOHDQ��DXQTXH��D� OR� ODUJR�GHO�SHUtRGR�DQDOL]DGR��FRPR� IUXWR� GH� VX� FUHFLHQWH� LQWHUUHODFLyQ� FRQ� ODV� HPSUHVDV� \� GH� VX� SUR\HFFLyQ�LQWHUQDFLRQDO��KDQ�LQFUHPHQWDGR�ORV�TXH�VH�DOOHJDQ�GHVGH�DTXHOODV�\�GHVGH�HO�H[WUDQMHUR��<��D�VX�YH]��HQ�OR�TXH�UHVSHFWD�D�ORV�WLSRV�GH�DFWLYLGDG�TXH�UHDOL]DQ��HVDV�LQVWLWXFLRQHV�KDQ� PRGLILFDGR� VX� RULHQWDFLyQ� LQYHVWLJDGRUD� FHQWUiQGROD� FDGD� YH]� PiV� HQ� OD�LQYHVWLJDFLyQ�EiVLFD�\��VREUH�WRGR��HQ�OD�DSOLFDGD��\�UHGXFLHQGR�VXV�ODERUHV�GH�GHVDUUROOR�WHFQROyJLFR��DVt�FRPR�VXV�LQYHUVLRQHV�GH�FDSLWDO�

�� 'HEH�VHxDODUVH�D�HVWH�UHVSHFWR�OD�VLQJXODULGDG�GHO�3DtV�9DVFR�\�GH�1DYDUUD�HQ�HO�FRQWH[WR�HVSDxRO��SXHV�VRQ�ODV�GRV�&RPXQLGDGHV�$XWyQRPDV�FRQ�PHQRU�SDUWLFLSDFLyQ�GHO�VHFWRU�S~EOLFR�HQ�VX�VLVWHPD�GH�,�'��WDO�FRPR�VH�PXHVWUD�HQ�%XHVD���������SiJV����\�����&DEH�UHFRUGDU�SDUD�VLWXDU�DGHFXDGDPHQWH�HO�DVXQWR�TXH��GH�DFXHUGR�FRQ�ORV�GDWRV�GHO�,1(��GH�ORV�����2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�H[LVWHQWHV�HQ�(VSDxD�HQ�����������GHSHQGtDQ�GH�ODV�$GPLQLVWUDFLRQHV�$XWyQRPDV�\����GH�ODV�/RFDOHV��\�TXH�HVWRV�2UJDQLVPRV�HPSOHDEDQ�DO������SRU�����GHO�SHUVRQDO�LQYHVWLJDGRU�GHO�VHFWRU�S~EOLFR�\�HMHFXWDEDQ�HO������SRU�����GH�ORV�JDVWRV�HQ�,�'�



��

*UiILFR����2ULJHQ�\�DSOLFDFLyQ�GH�IRQGRV�HQ�ORV�2UJDQLVPRV3~EOLFRV�GH�,QYHVWLJDFLyQ�GHO�3DtV�9DVFR��������± �����

�����/DV�LQVWLWXFLRQHV�GH�DSR\R�D�OD�LQQRYDFLyQ�
6H� KD� GHVWDFDGR� HQ� ORV� DSDUWDGRV� SUHFHGHQWHV� TXH� ORV� GLIHUHQWHV� DJHQWHV� TXH�DFW~DQ� HQ� ORV� SURFHVRV� GH� FUHDFLyQ� GHO� FRQRFLPLHQWR� FLHQWtILFR� \� WHFQROyJLFR� KDQ� LGR�LQFUHPHQWDQGR� VXV�PXWXDV� UHODFLRQHV� HQ� HO� FXUVR� GH� OD� GpFDGD� GH� ������ /D� FUHFLHQWH�LQWHUDFFLyQ� HQWUH� HPSUHVDV�� 8QLYHUVLGDGHV� \� 2UJDQLVPRV� 3~EOLFRV� GH� ,QYHVWLJDFLyQ��UHIOHMDGD�HQ�ODV�FLIUDV�UHIHUHQWHV�D�OD�ILQDQFLDFLyQ�GH�VXV�DFWLYLGDGHV�GH�,�'��VH�FRQYLHUWH�DVt� HQ� XQD� GH� ODV� FDUDFWHUtVWLFDV� GHVWDFDGDV� GH� OD� FRQILJXUDFLyQ� HVWUXFWXUDO� GH� ORV�VLVWHPDV� GH� LQQRYDFLyQ� WDQWR� HQ� HO� 3DtV� 9DVFR� FRPR� HQ�1DYDUUD�� (Q� HVWH� IHQyPHQR��GHELGR�DO�HVSHFLDO� UHOLHYH�GHO�SDSHO�GH�ODV�HPSUHVDV�HQ�GLFKRV�VLVWHPDV��KDQ�DGTXLULGR�XQD� SDUWLFXODU� LPSRUWDQFLD� ODV� LQVWLWXFLRQHV� TXH� HVSHFtILFDPHQWH� VH� RULHQWDQ� D� OD�SURYLVLyQ� GH� ORV� VHUYLFLRV� H� LQIUDHVWUXFWXUDV� WHFQROyJLFDV TXH� DTXHOODV� UHTXLHUHQ�� 6H�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7�/H\HQGD� /H\HQGD�$GPLQLVWUDFLRQHV�3~EOLFDV ,QYHVWLJDFLyQ�EiVLFD(PSUHVDV ,QYHVWLJDFLyQ�DSOLFDGD,36)/ 'HVDUUROOR�WHFQROyJLFR([WUDQMHUR )RUPDFLyQ�GH�FDSLWDO�ILMR
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WUDWD��IXQGDPHQWDOPHQWH��GH�ORV�&HQWURV�\�ORV�3DUTXHV�7HFQROyJLFRV��\�GH�ODV�VRFLHGDGHV�GH�FDSLWDO±LQYHUVLyQ���
/RV� SULPHURV� ²TXH� IUHFXHQWHPHQWH� KDQ� VLGR� LPSXOVDGRV� SRU� ORV� SRGHUHV�S~EOLFRV� \� HQ� WRGR� FDVR� HVWiQ� DSR\DGRV� SRU� pVWRV² UHFRJHQ� LQLFLDWLYDV� HPSUHVDULDOHV�GHVWLQDGDV�D�IDFLOLWDU�VHUYLFLRV�GH�QDWXUDOH]D�WHFQROyJLFD��DVt�FRPR�D�OD�FRRSHUDFLyQ�HQ�HO�GHVDUUROOR�GH�LQQRYDFLRQHV�WHFQROyJLFDV��EDMR�IyUPXODV�LQVWLWXFLRQDOHV�\�RUJDQL]DWLYDV�GLYHUVDV�TXH�VH�GLVWLQJXHQ�SRU�VX�FDUiFWHU�SULYDGR�\�VX�FDUHQFLD�GH�iQLPR�GH�OXFUR���
/D�UHODFLyQ�QRPLQDO�GH�ORV�PHQFLRQDGRV�&HQWURV�7HFQROyJLFRV�\�ORV�SULQFLSDOHV�GDWRV� UHIHUHQWHV� D� VX� DFWLYLGDG�� WDQWR� HQ� HO� 3DtV�9DVFR� FRPR� HQ�1DYDUUD�� VH� UHIOHMDQ��UHVSHFWLYDPHQWH�� HQ� ORV� FXDGURV� �� \� ��� &RQ� UHODFLyQ� D� HOORV�� VH� SXHGH� GHVWDFDU� OR�VLJXLHQWH�
� (Q�SULPHU�OXJDU��HQ�DPEDV�UHJLRQHV�VH�FXHQWD�FRQ�XQD�DPSOLD�H[SHULHQFLD�HQ�HVWH�WHUUHQR��SXHV�ODV�SULPHUDV�GH�DTXHOODV�HQWLGDGHV�VH�UHPRQWDQ�D�ORV�DxRV�FLQFXHQWD�\�VHVHQWD��DXQTXH�OD�PD\RUtD�GH�HOODV�VXUJHQ�HQ�OD�GpFDGD�GH������
� 3RU�RWUD�SDUWH�� ODV�UHODFLRQHV�GH� ORV�&HQWURV�FRQ�HO�HQWRUQR�HPSUHVDULDO�VRQ�LQWHQVDV��SXHV�UHVXOWD�DPSOLR�HO�Q~PHUR�GH�ODV�HPSUHVDV�TXH��WDQWR�HQ�HO�3DtV�9DVFR�FRPR�HQ�1DYDUUD��KDQ�VLGR�VXV�FOLHQWHV�R�SDUWLFLSDQ�HQ�VXV�yUJDQRV�GH�JHVWLyQ� \� FRQWURO�� 3DUD� YDORUDU� OD� VLJQLILFDFLyQ� GH� HVWH� ~OWLPR�� EDVWH� GHFLU�TXH��HQ�OD�SULPHUD�GH�HVDV�UHJLRQHV��HTXLYDOH�D�XQ�WHUFLR�GHO�Q~PHUR�WRWDO�GH�HPSUHVDV�LQQRYDGRUDV�H[LVWHQWHV�HQ�HOOD�²VHJ~Q�OD�HVWLPDFLyQ�GHO�,1(�SDUD�����²��\��HQ�OD�VHJXQGD��DO����SRU������$VLPLVPR��HQ�DPERV�FDVRV��OD�FLIUD�GH�LQJUHVRV�DQXDOHV�GH�ORV�&HQWURV�HTXLYDOH��DSUR[LPDGDPHQWH��DO����SRU�����GHO�JDVWR�UHJLRQDO�HQ�LQQRYDFLyQ�
� )LQDOPHQWH��ODV�HQWLGDGHV�GHO�3DtV�9DVFR�VH�RULHQWDQ�IXQGDPHQWDOPHQWH�D�OD�UHDOL]DFLyQ�GH�SUR\HFWRV GH�,�'�²OR�TXH�YLHQH�GHWHUPLQDGR�SRU�HO�KHFKR�GH�TXH� OD� SROtWLFD� GHO� *RELHUQR�9DVFR� SDUD� OD� ILQDQFLDFLyQ� GH� ODV� DFWLYLGDGHV�WHFQROyJLFDV� HQ� ODV� HPSUHVDV� VH� LQVWUXPHQWD� EiVLFDPHQWH� D� WUDYpV� GH� OD�VXEYHQFLyQ� GH� ODV� DFFLRQHV� GH� FRRSHUDFLyQ� HQWUH� pVWDV� \� ORV� &HQWURV�7HFQROyJLFRV��²�� PLHQWUDV� TXH� ODV� GH� 1DYDUUD� FXHQWDQ� FRQ� XQD� PD\RU�GLYHUVLILFDFLyQ�GH�VXV�DFWLYLGDGHV�\�GDQ�XQ�pQIDVLV� LPSRUWDQWH��DGHPiV�GH�D�OD�,�'��DO�DVHVRUDPLHQWR�WHFQROyJLFR�\�D�OD�IRUPDFLyQ�
3RU� RWUD� SDUWH�� ODV� WUHV� SURYLQFLDV� GHO� 3DtV�9DVFR FXHQWDQ� FRQ� VHQGRV� 3DUTXHV�7HFQROyJLFRV�� HQ� WDQWR� TXH�� HQ� 1DYDUUD�� VX� LQVWDODFLyQ� HVWi� HQ� SUR\HFWR�� 'LFKDV�LQIUDHVWUXFWXUDV� KDQ� VLGR� SURPRYLGDV� HVFDORQDGDPHQWH� SRU� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�²SULQFLSDOPHQWH�SRU�HO�*RELHUQR�9DVFR�D� WUDYpV�GH�635,�\�ODV�'LSXWDFLRQHV�)RUDOHV² GHVGH� HO� ILQDO� GH� OD� GpFDGD� GH� ORV� RFKHQWD�� $Vt�� HO� 3DUTXH� GH� =DPXGLR� VH�FRQVWLWX\y�HQ�������HO�GH�ÈODYD�OR�KL]R�HQ������\�HO�GH�6DQ�6HEDVWLiQ�HQ�������'DGD�VX�GLYHUVLGDG� HQ� FXDQWR� DO� WLHPSR� HQ� TXH� OOHYDQ� IXQFLRQDQGR�� ORV� UHVXOWDGRV� GH� HVWRV�3DUTXHV� VRQ�PX\� GLIHUHQWHV� HQWUH� Vt�� \� HOOR� KDFH� TXH� VX� RFXSDFLyQ�²VHJ~Q� GDWRV� GH�����² DOFDQFH�HO����SRU�����HQ�HO�SULPHU��FDVR��VyOR�HO����SRU�����HQ��HO�VHJXQGR�\�XQD�

�� 9LG��SDUD�XQD�GHVFULSFLyQ�JHQHUDO�GH�HVWDV�HQWLGDGHV��)(',7��������\�9LOODQXHYD����������� +H�HVWXGLDGR�FRQ�GHWHQLPLHQWR�HVWH�DVXQWR�HQ�%XHVD���������9LG��DVLPLVPR�=XELDXUUH��������



��

&XDGUR����&HQWURV�7HFQROyJLFRV�HQ�HO�3DtV�9DVFR�������0LOHV�GH�(XURV�1��GH�HPSUHVDV 'LVWULEXFLyQ�GH�ORV�LQJUHVRV����&HQWURV $xR�GHFRQVWLWXFLyQ &OLHQWHV D 3DUWLFLSDQ�WHV�HQ�OD�JHVWLyQ
,QJUHVRVDQXDOHV ,�' 6HUYLFLRVWHFQROy�JLFRV 'LIXVLyQ�GH�WHFQRORJtD )RUPD�FLyQ\�RWURV

,QYHUVLyQPHGLD�DQXDO$=7(5/$1 ���� ��� Q�G� ������� �� �� � � �����$=7, ���� E ��� �� ������� �� �� � � �������&(,7 ���� ��� � ������� ��� �����&,'(0&2 ���� ����� �� ������� �� �� � ����&,'(7(& ���� �� � ����� �� � ����&7$ ���� �� �� ����� �� �� � �������(6, ���� Q�G� �� ������� �� � � �� ����)$7521,. ���� F �� �� ������� ��� �����*$,.(5 ���� ����� �� ������� �� �� � � �����,'(.2 ���� �� �� ������� �� � �����,.(5/$1 ���� ��� �� ������� ��� �������,1$60(7 ���� ����� �� �������� �� �� � �������,19(0$ ���� G ��� � ����� �� �� ��/$%(,1 ���� ����� �� �������� �� �� � �������/(,$ ���� ��� ��� ������� �� �� � �� �����52%27,.(5 ���� ��� �� ������� �� � � � �����7(.1,.(5 ���� ����� �� ������� �� � � � �����81,7(& ���� �� �� ����� �� �� � � �����727$/ ������ ��� �������� �� �� � � ��������)XHQWH��)(',7�\�HODERUDFLyQ�GHO�,$,)��8QLYHUVLGDG�&RPSOXWHQVH�1RWDV�� D $FXPXODGR� GHVGH� OD� FRQVWLWXFLyQ�� E &RQVWLWXLGR� FRPR� &HQWUR� 7HFQROyJLFR� HQ� ������ VH� WUDQVIRUPD� HQ�)XQGDFLyQ� HQ� ������ F� &RQVWLWXLGD� FRPR� 6RFLHGDG� $QyQLPD� HQ� ������ VH� WUDQVIRUPD� HQ� )XQGDFLyQ� HQ� ������ G�&RQVWLWXLGD�FRPR�$VRFLDFLyQ�GH�,QYHVWLJDFLyQ�HQ�������VH�WUDQVIRUPD�HQ�)XQGDFLyQ�HQ�������$=7(5/$1��$]WHUODQ�&HQWUR�0HWDO~UJLFR�GH� ,QYHVWLJDFLyQ��$=7,��)XQGDFLyQ�$=7,��&(,7��&HQWUR�GH�(VWXGLRV� H�,QYHVWLJDFLRQHV� 7pFQLFDV� GH� *LS~]FRD�� &,'(0&2�� &LGHPFR� &HQWUR� GH� ,QYHVWLJDFLyQ� WHFQROyJLFD�� &,'(7(&��)XQGDFLyQ� &,'(7(&�� &7$�� &HQWUR� GH� 7HFQRORJtDV� $HURQiXWLFDV�� (6,�� )XQGDFLyQ� (XURSHDQ� 6RIWZDUH� ,QVWLWXWH��)$7521,.�� )XQGDFLyQ� )$7521,.��*$,.(5��*DLNHU� &HQWUR 7HFQROyJLFR�� ,'(.2��&HQWUR� 7HFQROyJLFR� ,GHNR��$�,�(�� ,.(5/$1�� ,NHU� ODQ��6��&RRS�� ,1$60(7��)XQGDFLyQ� ,QDVPHW�� ,19(0$��)XQGDFLyQ�GH� ,QYHVWLJDFLyQ�GH� OD�0iTXLQD�+HUUDPLHQWD�� /$%(,1�� )XQGDFLyQ� /DEHLQ�� /(,$�� )XQGDFLyQ� /HLD� &HQWUR� GH� 'HVDUUROOR� 7HFQROyJLFR��52%27,.(5�� )XQGDFLyQ� 5RERWLNHU�� 7(.1,.(5�� )XQGDFLyQ� 7HNQLNHU�� 81,7(&�� $VRFLDFLyQ� SDUD� OD� *HVWLyQ��'HVDUUROOR�\�'LYXOJDFLyQ�GH�OD�,QQRYDFLyQ�
&XDGUR����&HQWURV�7HFQROyJLFRV�HQ�1DYDUUD�������0LOHV�GH�(XURV�1��GH�HPSUHVDV 'LVWULEXFLyQ�GH�ORV�LQJUHVRV����&HQWURV $xR�GHFRQVWLWXFLyQ &OLHQWHV D 3DUWLFLSDQ�WHV�HQ�OD�JHVWLyQ

,QJUHVRVDQXDOHV ,�' 6HUYLFLRVWHFQROy�JLFRV 'LIXVLyQ�GH�WHFQRORJtD )RUPD�FLyQ\�RWURV
,QYHUVLyQPHGLD�DQXDO$,1 ���� ����� ��� ������� �� �� � �� �����&(7(1$6$ ���� ����� � ������� �� �� � �����&71&9 ���� ��� ��� ����� �� �� � �����727$/ ����� ��� �������� �� �� � �� �������)XHQWH��)(',7�\�HODERUDFLyQ�GHO�,$,)��8QLYHUVLGDG�&RPSOXWHQVH�1RWDV��D $FXPXODGR�GHVGH�OD�FRQVWLWXFLyQ�$,1�� $VRFLDFLyQ� GH� OD� ,QGXVWULD�1DYDUUD�� &(7(1$6$��&HQWURV� 7HFQROyJLFRV� GH� 1DYDUUD�� 6�$�� &71&9�� &HQWUR�7pFQLFR�1DFLRQDO�GH�&RQVHUYDV�9HJHWDOHV±/DERUDWRULR�GHO�(EUR�
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FLIUD�PHQRU�HQ�HO� WHUFHUR��(VWD�PLVPD�YDULHGDG�VH�REVHUYD�HQ�OD� LQIRUPDFLyQ�VREUH�ODV�HPSUHVDV� LQVWDODGDV�\� VX� HPSOHR�� HQ� HVWH� FDVR� UHIHULGD� D� ��������� HQ�=DPXGLR�²FRQ�������WUDEDMDGRUHV²�����HQ�ÈODYD�²FRQ�����RFXSDGRV² \����HQ�6DQ�6HEDVWLiQ�²FRQ����� HPSOHDGRV²�� 6RQ�� HQ� GHILQLWLYD�� LQIUDHVWUXFWXUDV� FX\R� GHVDUUROOR� D~Q� QR� KD�FXOPLQDGR�\�FX\D�XWLOL]DFLyQ�HV� WRGDYtD� OLPLWDGD��SRU�OR�TXH�KDEUi�TXH�HVSHUDU�WRGDYtD�DOJ~Q� WLHPSR� SDUD� SRGHU� YDORUDU� VX� LQFLGHQFLD� VREUH� OD� LQQRYDFLyQ� LQGXVWULDO� HQ� OD�UHJLyQ���
)LQDOPHQWH��FRQ�UHODFLyQ�D�ODV�VRFLHGDGHV�GH�FDSLWDO±LQYHUVLyQ�²FX\D�DFWLYLGDG�VH� FHQWUD� HQ� OD� SURYLVLyQ� GH� FDSLWDO� GH� ULHVJR� SDUD� OD� SURPRFLyQ� \� HO� GHVDUUROOR� GH�LQLFLDWLYDV� HPSUHVDULDOHV� GH� FDUiFWHU� LQQRYDGRU��² HQ� ORV�FXDGURV����\����VH� LQIRUPD�DFHUFD� GH� ODV� TXH� VH� HQFXHQWUDQ� GRPLFLOLDGDV�� UHVSHFWLYDPHQWH�� HQ� HO� 3DtV� 9DVFR� \�1DYDUUD�� &RPR� SXHGH� YHUVH�� ODV� FLIUDV� UHIHUHQWHV� D� HVWDV� HQWLGDGHV� VRQ� PiV� ELHQ�PRGHVWDV�� LQFOXVR� HQ� HO�PDUFR� GH� XQD� HFRQRPtD� � FRPR� OD� HVSDxROD� TXH� SUHVHQWD� XQD�VLJQLILFDWLYD�PHGLRFULGDG�HQ� HVWH� WHUUHQR��<�DVt�� VXV�GLVSRQLELOLGDGHV�GH�FDSLWDO�²TXH�DSHQDV�DOFDQ]DQ�XQD�FLIUD�HTXLYDOHQWH�DO�����SRU�����GHO�WRWDO�GH�(VSDxD�HQ�HO�FDVR�GHO�3DtV�9DVFR��\�GHO�����SRU�����HQ�HO�GH�1DYDUUD��DPEDV�PX\�OHMRV�GH�OD�LPSRUWDQFLD�GH�VXV� HFRQRPtDV� GHQWUR� GH� HVH� FRQMXQWR² VRQ� PiV� ELHQ� SHTXHxDV� \�� HQ� WRGR� FDVR��LQVXILFLHQWHV� SDUD� LPSXOVDU� XQD� FDQWLGDG� DSUHFLDEOH� GH� LQLFLDWLYDV� HPSUHVDULDOHV� GH�FRQWHQLGR� LQQRYDGRU� ²OR� TXH� TXHGD� GH� PDQLILHVWR� HQ� HO� WDPDxR� GH� VX� FDUWHUD� GH�SDUWLFLSDFLRQHV�HQ�HPSUHVDV²��1R�REVWDQWH��GHEH�DxDGLUVH�TXH��HQ�HO�FDVR�YDVFR��H[LVWH�XQD� LPSRUWDQWH� DSRUWDFLyQ�GH� FDSLWDOHV�GH� LQYHUVLyQ�SRU�SDUWH�GH� VRFLHGDGHV� UDGLFDGDV�IXHUD�GH�OD�UHJLyQ��GH�PDQHUD�TXH�HQ�OR�~OWLPRV�DxRV�VH�KD�FDSWDGR�HO���SRU�����GHO�WRWDO�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�SRU�ODV�HQWLGDGHV�HVSDxRODV��(Q�1DYDUUD��SRU�HO�FRQWUDULR��OD�SUiFWLFD� WRWDOLGDG� GH� ODV� LQYHUVLRQHV� FRUUHVSRQGH� D� ODV� HQWLGDGHV� UHJLRQDOHV�� QR�H[LVWLHQGR�DSHQDV�DSRUWDFLRQHV�IRUiQHDV���

&XDGUR�����6RFLHGDGHV�GH�FDSLWDO±LQYHUVLyQ�GRPLFLOLDGDV�HQ�HO�3DtV�9DVFR�������0LOORQHV�GH�(XURV�
6RFLHGDGHV $xR�GH�FRQVWLWXFLyQ &DSLWDO�GLVSRQLEOH &DSLWDO�LQYHUWLGR &DUWHUD�GH�HPSUHVDV��Q��*HVWLyQ�GH�&DSLWDO�5LHVJR�GHO�3DtV�9DVFR��6�$� ���� ���� ���� ��6HHG�&DSLWDO�GH�%L]NDLD��6�$� ���� ��� ��� ��6�$��GH�3URPRFLyQ�\�'HVDUUROOR�7$/'( ���� ���� ���� ��727$/ ����� ���� ��)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�$6&5,�

&XDGUR�����6RFLHGDGHV�GH�FDSLWDO±LQYHUVLyQ�GRPLFLOLDGDV�HQ�1DYDUUD�������0LOORQHV�GH�(XURV�
6RFLHGDGHV $xR�GH�FRQVWLWXFLyQ &DSLWDO�GLVSRQLEOH &DSLWDO�LQYHUWLGR &DUWHUD�GH�HPSUHVDV��Q��6RFLHGDG�GH�'HVDUUROOR�GH�1DYDUUD��62'(1$� ���� ���� ���� ��$ULVWD�9LYD��6�$� Q�G� ��� ��� �727$/ ���� ���� ��)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�$6&5,�

�� /RV�GDWRV�H[SXHVWRV�HQ�HVWH�SiUUDIR�VH�KDQ�H[WUDtGR�GH�2QGiWHJXL����������� 3DUD� ORV� DVSHFWRV� UHIHUHQWHV�DO�FDSLWDO� LQYHUVLyQ�YLG��0DUWt�3HOOyQ� ��������GRQGH�VH� UHFRJH�DEXQGDQWH�LQIRUPDFLyQ� VREUH� ODV� HQWLGDGHV� TXH� IRUPDQ� SDUWH� GHO� VHFWRU� \� VREUH� VXV� RSHUDFLRQHV� GH� LQYHUVLyQ�� DVt�FRPR�HO�GLUHFWRULR�GH�OD�$VRFLDFLyQ�(VSDxROD�GH�&DSLWDO�,QYHUVLyQ��$6&5,���� (Q�0DUWt�3HOOyQ��������SXHGHQ�HQFRQWUDUVH�ORV�GDWRV�GHWDOODGRV�GHO�SHUtRGR�����±�����HQ�ORV�TXH�VH�EDVDQ�HVWDV�DSUHFLDFLRQHV�



��

�����/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�GH�GHVDUUROOR�WHFQROyJLFR�
(O�DQiOLVLV�GH�ORV�UHVXOWDGRV�TXH�VH�GHULYDQ�GH�ODV�DFWLYLGDGHV�GH�,�'�\�GH�RWURV�SURFHVRV�GH�FUHDFLyQ�GH�FRQRFLPLHQWRV��HV�XQD�WDUHD�VXMHWD�D�OLPLWDFLRQHV�FRQFHSWXDOHV�\�HPStULFDV� TXH� HV� SUHFLVR� WHQHU� SUHVHQWH�� /DV� SULPHUDV� VH� GHULYDQ� GH� OD� GLILFXOWDG� TXH�HQWUDxD�OD�PHGLFLyQ�GH�ORV�QXHYRV�VDEHUHV�TXH��REWHQLGRV�D�SDUWLU�GH�ODV�DFWLYLGDGHV�GH�,�'� H� LQQRYDFLyQ�� VH� LQWHJUDQ� HQ� HO� DFHUYR� FLHQWtILFR� \� WHFQROyJLFR�� OR� TXH� REOLJD� D�HPSOHDU� LQGLFDGRUHV� TXH�� GLUHFWD� R� LQGLUHFWDPHQWH�� UHIOHMDQ� VX� H[LVWHQFLD� \� TXH� VRQ�VXVFHSWLEOHV� GH� FXDQWLILFDFLyQ��<� ODV� VHJXQGDV�� VRQ� FRQVHFXHQFLD� GH� OD� HVFDVH]� GH� ODV�IXHQWHV�GH�GDWRV�FRQ�ODV�TXH�VH�FXHQWD�
/RV�LQGLFDGRUHV�PiV�XWLOL]DGRV�FRQ�UHVSHFWR�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VRQ� ORV�TXH� WLHQHQ�HQ�FXHQWD� OD�SXEOLFDFLyQ�GH�GRFXPHQWRV�FLHQWtILFRV��SXHV��GHELGR� DO� FDUiFWHU� DELHUWR� \� XQLYHUVDO� GH� OD� FLHQFLD�� OD� YDOLGDFLyQ� GH� ORV� QXHYRV�GHVFXEULPLHQWRV� UHTXLHUH� OD� SOHQD� SXEOLFLGDG� GHO� SURFHVR� TXH� FRQGXFH� D� VX� ORJUR��$FWXDOPHQWH� VH� GLVSRQH� GH� YDULDV� EDVHV� GH� GDWRV� TXH�� GH� IRUPD� VLVWHPiWLFD�� UH~QHQ�LQIRUPDFLyQ� VREUH� ORV� DUWtFXORV� TXH� VH� SXEOLFDQ� HQ� XQ� JUDQ� Q~PHUR� GH� UHYLVWDV� GH�FDUiFWHU�DFDGpPLFR�²HQ�ODV�TXH��QRUPDOPHQWH��ORV�WUDEDMRV�VH�VRPHWHQ�D�XQD�HYDOXDFLyQ�DQyQLPD�SUHYLD�SRU�XQR�R�YDULRV� H[SHUWRV�� FRQ�REMHWR�GH�JDUDQWL]DU�XQ�FLHUWR�QLYHO�GH�FDOLGDG²�� 7DPELpQ� SXHGHQ� HPSOHDUVH� LQGLFDGRUHV� EDVDGRV HQ� OD� REWHQFLyQ�� SRU� ODV�8QLYHUVLGDGHV�\�23,��GH� ILQDQFLDFLyQ�SDUD� HO� GHVDUUROOR�GH�SUR\HFWRV�GH� LQYHVWLJDFLyQHQ� HO� PDUFR� GH� ORV� SURJUDPDV� GH� SROtWLFD� FLHQWtILFD�� SXHV�� GHELGR� D� TXH� ORV�FRUUHVSRQGLHQWHV� UHFXUVRV� VH� DVLJQDQ�HQ� IXQFLyQ�GH�FULWHULRV�GH�H[FHOHQFLD�� ORV�JUXSRV�GH� LQYHVWLJDGRUHV� TXH� FRPSLWHQ� SDUD� REWHQHUORV� GHEHQ� KDEHU� DFXPXODGR� SUHYLDPHQWH�FDSDFLGDGHV�\�FXDOLILFDFLRQHV�HQ�HO�WHUUHQR�GH�OD�LQYHVWLJDFLyQ�
(Q�FXDQWR�D�ORV�UHVXOWDGRV�WHFQROyJLFRV��HO�LQGLFDGRU�PiV�XWLOL]DGR�HV�HO�Q~PHUR�GH�SDWHQWHV��SXHV�VH�FRQVLGHUD�TXH�HVWRV� WtWXORV�GH�SURSLHGDG�LQGXVWULDO��D�SHVDU�GH�VXV�OLPLWDFLRQHV�� UHIOHMDQ� HO� DFHUYR� GH� WHFQRORJtDV� TXH� VH� SRQHQ� HQ� MXHJR� GHQWUR� GH� ODV�DFWLYLGDGHV� GH� SURGXFFLyQ���� $� HVWH� UHVSHFWR�� DGHPiV� GH� ODV� QDFLRQDOHV�� FRQYLHQH�HPSOHDU� ORV�GDWRV�TXH�FRUUHVSRQGHQ�D�ORV�VLVWHPDV�©IXHUWHVª�GH�SDWHQWHV�HQ�ORV�TXH�ODV�H[LJHQFLDV� GH� QRYHGDG� SDUD� FRQFHGHUODV� VRQ� PX\� ULJXURVDV�� FRPR� RFXUUH� FRQ� HO�QRUWHDPHULFDQR�R�FRQ�HO�HXURSHR� $VLPLVPR��SRU�UD]RQHV�VLPLODUHV�D�ODV�DQWHULRUPHQWH�LQGLFDGDV�� VH� SXHGHQ� XWLOL]DU� WDPELpQ� GDWRV� UHIHUHQWHV� D� ORV� SUR\HFWRV� GH� ,�' TXH� VH�DFRPHWHQ�SRU�ODV�HPSUHVDV�FRQ�D\XGDV�ILQDQFLHUDV�S~EOLFDV��HQ�HO�PDUFR�GH�ODV�DFFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�SROtWLFD�WHFQROyJLFD�
3XHV� ELHQ�� HQWUDQGR� \D� HQ� HO� DQiOLVLV� GH� HVWRV� LQGLFDGRUHV�� HQ� HO� FXDGUR� ��� VH�UHFRJHQ� ORV� UHIHUHQWHV� D� OD� SXEOLFDFLyQ� GH� GRFXPHQWRV� FLHQWtILFRV� TXH�� HQ� VX� PD\RU�SDUWH��VH�GHULYDQ�GH� OD� LQYHVWLJDFLyQ�DFDGpPLFD�UHDOL]DGD�SRU� ODV�8QLYHUVLGDGHV�\�23,��(Q�HOORV�VH�FRPSUXHED�TXH��
� (Q�HO�FDVR�GH�1DYDUUD�HO�QLYHO�UHODWLYR�DOFDQ]DGR��TXH�DO�FRPHQ]DU�OD�GpFDGD�GH������HUD�VLPLODU�DO�SURPHGLR�FRUUHVSRQGLHQWH�DO�FRQMXQWR�GH�(VSDxD��VH�KD�VLWXDGR� SRU� HQFLPD� GH� pVWH� HQ� ORV� DxRV� PiV� UHFLHQWHV�� 1R� REVWDQWH�� ORV�LQGLFDGRUHV�UHIHULGRV�D�OD�REWHQFLyQ�GH�UHFXUVRV�HQ�ORV�SURJUDPDV�S~EOLFRV�GH�

�� $FHUFD� GH� ORV� SUREOHPDV� FRQFHSWXDOHV� \�PHWRGROyJLFRV� TXH� VH� SODQWHDQ�HQ�HO� HPSOHR�GH� LQGLFDGRUHV�EDVDGRV� HQ� ODV� SDWHQWHV�� DVt� FRPR� GH� VX� LGRQHLGDG� SDUD� OD� FXDQWLILFDFLyQ� GHO� DFHUYR� GH� FRQRFLPLHQWRV�VXVFHSWLEOHV�GH�HPSOHR�HQ�ODV�DFWLYLGDGHV�GH�SURGXFFLyQ�²R��VL�VH�SUHILHUH��GH�ODV�WHFQRORJtDV²��YpDVH�HO�DUWtFXOR�GH�*ULOLFKHV�������
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ILQDQFLDFLyQ� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� UHIOHMDQ� XQRV� UHVXOWDGRV� DOJR�SHRUHV�TXH� ORV� DQWHULRUHV�� GH�PDQHUD�TXH� HO� QLYHO�QDYDUUR� DOFDQ]D� VyOR�XQD�FLIUD�HTXLYDOHQWH�D�ODV�WUHV�FXDUWDV�SDUWHV�GH�OD�PHGLD�HVSDxROD����
� <�� HQ� HO� 3DtV� 9DVFR�� ORV� LQGLFDGRUHV� UHIOHMDQ� XQRV� UHVXOWDGRV� EDVWDQWH�PHGLRFUHV�TXH��HQ�OR�UHIHUHQWH�D�ODV�SXEOLFDFLRQHV�FLHQWtILFDV��QR�DOFDQ]DQ�HO�YDORU�TXH��FRUUHVSRQGH�DO�SURPHGLR��HVSDxRO�H�LQFOXVR�VH�KDQ�LGR�DOHMDQGR�GH�pVWH�D�OR�ODUJR�GH�OD�GpFDGD�GH�ORV�QRYHQWD��$VLPLVPR��ORV�GDWRV�GLVSRQLEOHV�VREUH� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� DPSDUDGRV� SRU� OD� SROtWLFD� FLHQWtILFD�VHxDODQ� XQ� QLYHO� SDUD� OD� UHJLyQ� HTXLYDOHQWH� D� GRV� WHUFLRV� GHO� SURPHGLR��HVSDxRO���
3DUD�H[SOLFDU�HVWD�PHGLRFUH�SURGXFFLyQ�FLHQWtILFD�KD\�WHQHU�HQ�FXHQWD�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�pVWD�\�ORV�UHFXUVRV�TXH�VH�DVLJQDQ�D�VX�ILQDQFLDFLyQ��SRU�XQD�SDUWH��\�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��SRU�RWUD��(O�SULPHUR�GH�HVRV�HOHPHQWRV�HV� HO� TXH� VH� WRPD� HQ� FRQVLGHUDFLyQ� SDUD� HO� FRQMXQWR� GH� ODV UHJLRQHV� HVSDxRODV� HQ� HO�JUiILFR� ��� GRQGH� VH� UHIOHMD� OD� HVWLPDFLyQ� GH� XQD� HFXDFLyQ� GH� UHJUHVLyQ� OLQHDO� HQWUH� HO�QLYHO� TXH�� HQ� FDGD� &RPXQLGDG� $XWyQRPD�� DOFDQ]DQ� DTXHOORV� UHFXUVRV� \� HO� TXH�FRUUHVSRQGH� DO� YDORU�PHGLR� GH� ORV� LQGLFDGRUHV� GH� UHVXOWDGRV� DQWHV� H[SUHVDGRV��'LFKD�HFXDFLyQ�²TXH�PXHVWUD�XQD�YLQFXODFLyQ�EDVWDQWH�HVWUHFKD�HQWUH�ODV�GRV�YDULDEOHV��SXHV�H[SOLFD�HQ�WRUQR�DO����SRU�����GH�VX�YDULDFLyQ² SHUPLWH�DSUHFLDU�TXH�
� (Q�HO�FDVR�GHO�3DtV�9DVFR��HO�EDMR�QLYHO�UHODWLYR�GH�ORV�UHVXOWDGRV�FLHQWtILFRV�VH� FRUUHVSRQGH� GH�PDQHUD� HVWUHFKD� FRQ� HO� WDPELpQ� UHGXFLGR� HVIXHU]R� GH� OD�UHJLyQ� HQ� OD� ILQDQFLDFLyQ� GH� ODV� 8QLYHUVLGDGHV� \� 2UJDQLVPRV� 3~EOLFRV� GH�,QYHVWLJDFLyQ��(OOR�KDFH�TXH�ODV�FRRUGHQDGDV�GHO�SXQWR�TXH�FRUUHVSRQGH�D�OD�XELFDFLyQ� UHODWLYD� GH� HVWD� &RPXQLGDG� $XWyQRPD� HQ� HO� PDUFR� HVSDxRO�� VH�VLW~H� HQFLPD� GH� OD� UHFWD� GH� UHJUHVLyQ�� SRU� OR� TXH� FDEH� LQWHUSUHWDU� TXH� OD�SURGXFWLYLGDG� TXH� VH� DOFDQ]D� HQ� ODV� DFWLYLGDGHV�GH� ,�'� UHDOL]DGDV�SRU� HVDV�LQVWLWXFLRQHV�HV�VLPLODU�D�OD�PHGLD�HVSDxROD�

&XDGUR�����3XEOLFDFLyQ�GH GRFXPHQWRV�FLHQWtILFRVHQ�HO�3DtV�9DVFR��1DYDUUD�\�(VSDxD������±�����3URPHGLRV�DQXDOHV��3HUtRGR�����±����� 3HUtRGR�����±�����
5HJLyQ���3DtV 1��GH�GRFXPHQWRV�FLHQWtILFRV�HQ�UHYLV�WDV�LQWHUQDFLRQDOHV 7 1��GH�GRFXPHQWRV�FLHQWtILFRV�HQ�UHYLV�WDV�LQWHUQDFLRQDOHV 7 1��GH�GRFXPHQWRV�FLHQWtILFRV�HQ�UHYLV�WDV�QDFLRQDOHV 7
3DtV�9DVFR ������ ����� ������ ����� ������ �����1DYDUUD ������ ����� ������ ����� ������ �����(VSDxD ��������� ����� ��������� ����� �������� �����)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�(867$7������±������\�GHO�&,1'2&������±������7 3RU�PLOOyQ�GH�KDELWDQWHV�

�� (VWH� QLYHO� VH� UHILHUH� DO� SURPHGLR� GH� YDULRV� LQGLFDGRUHV� HQ� ORV� TXH� VH� WLHQHQ� HQ� FXHQWD� WDQWR� ORV�SUR\HFWRV� DSUREDGRV� DO� DPSDUR� GH� OD� SROtWLFD� FLHQWtILFD�� FRPR� OD� ILQDQFLDFLyQ� GH� pVWRV�� /RV� GDWRV�FRUUHVSRQGHQ�D�OD�SULPHUD�PLWDG�GH�OD�GpFDGD�GH������\�VH�UHFRJHQ�HQ�%XHVD���������� 9LG��%XHVD��������
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*UiILFR����5HFXUVRV�\�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GH�,�'�HQ�ODV�8QLYHUVLGDGHV�\�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�GH�ODV�UHJLRQHV�HVSDxRODV��ËQGLFHV�UHODWLYRV�FRQ�UHIHUHQFLD�DO�3,%�

)XHQWH��7RPDGR�GH�%XHVD��������
� (Q�FDPELR��HQ�1DYDUUD�HVRV�UHVXOWDGRV�VRQ�PX\�LQIHULRUHV�D� OR�HVSHUDGR�HQ�IXQFLyQ�GH�ORV�UHFXUVRV�XWLOL]DGRV�²TXH��FRPR�VH�KD�YLVWR�\D��VREUHSDVDQ�HO�QLYHO� PHGLR� GH� (VSDxD²�� /DV� FRRUGHQDGDV� FRUUHVSRQGLHQWHV� HVWiQ� SRU�GHEDMR�GH�OD�UHFWD�GH�UHJUHVLyQ�� OR�TXH�GHQRWD�XQD�EDMD�SURGXFWLYLGDG�GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD��
(V�SUHFLVDPHQWH�HVWD�~OWLPD�YDULDEOH�²OD�SURGXFWLYLGDG² OD�TXH�FDEH�UHODFLRQDU�FRQ�HO�VHJXQGR�GH�ORV�HOHPHQWRV�TXH�DQWHV�VH�KDQ�PHQFLRQDGR��HV�GHFLU��FRQ�OD�FDOLGDG�GH� ORV� FHQWURV� HQ� ORV� TXH� VH� UHDOL]DQ� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� HQ�SDUWLFXODU� GH� ODV�8QLYHUVLGDGHV�� SXHV� VRQ� pVWDV� ODV� LQVWLWXFLRQHV� SUHGRPLQDQWHV� HQ� ODV�GRV�UHJLRQHV�TXH�DTXt�VH�HVWXGLDQ�
/D� YDORUDFLyQ� GH� OD� FDOLGDG� GH� ODV� 8QLYHUVLGDGHV� HV� PHWRGROyJLFDPHQWH�FRPSOHMD�� GHELGR� D� OD� SOXUDOLGDG� GH� ODV� DFWLYLGDGHV� TXH� HQ� HOODV� VH� UHDOL]DQ�� \� FXHQWD�WRGDYtD�FRQ�XQD�UHGXFLGD�H[SHULHQFLD�HQ�HO�WHUUHQR�HPStULFR��6LQ�HPEDUJR��VH�GLVSRQH�\D�GH�DOJXQRV�UHVXOWDGRV�GH�LQWHUpV�TXH�FDEH�PHQFLRQDU�DTXt�\�TXH�VRQ�HQ�SDUWH�FRKHUHQWHV�FRQ� ODV� FRQFOXVLRQHV� GHO� DQiOLVLV� SUHFHGHQWH�� (VRV� UHVXOWDGRV�� ²TXH� DSDUHFHQ�

�� /RV� GDWRV� TXH� VH� H[SRQHQ� SURFHGHQ� GHO� WUDEDMR� GH� 'H�0LJXHO�� &DOV�� 7RUQRV� \�9DTXHUD� ������� /DV�SXQWXDFLRQHV� GH� FDGD�8QLYHUVLGDG� UHVXOWDQ� GH� OD� FRQVLGHUDFLyQ� DJUHJDGD�GH���� LQGLFDGRUHV� UHIHUHQWHV�D�VHLV� FRQMXQWRV�� GHVDUUROOR�� HVWUXFWXUD� RUJDQL]DWLYD�� UHFXUVRV�� SURFHVRV� GH� IHPLQL]DFLyQ�� GRFWRUDGR� \�SURGXFWLYLGDG�� 'DGR� TXH� D~Q� QR� VH� KD� KHFKR� S~EOLFR� HO� FRQWHQLGR� FRPSOHWR� GHO� WUDEDMR�� VH� XWLOL]D� HO�
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UHFRJLGRV� HQ� HO� FXDGUR���² VLW~DQ�D� OD�8QLYHUVLGDG�GHO�3DtV�9DVFR�SRU�HQFLPD�GH� OD�8QLYHUVLGDG� 3~EOLFD� GH� 1DYDUUD�� DXQTXH� HQ� DPEDV� HO� QLYHO� GH� FDOLGDG� VH� HQFXHQWUD�SUy[LPR� D� XQ� YDORU� HTXLGLVWDQWH� GH� ORV� H[WUHPRV� VHxDODGRV� SRU� OD� LQVWLWXFLyQ� PHMRU�YDORUDGD� ²OD� 8QLYHUVLGDG� $XWyQRPD� GH� %DUFHORQD² \� OD� GH� SHRU� SXQWXDFLyQ� ²OD�8QLYHUVLGDG�1DFLRQDO� GH�(GXFDFLyQ� D�'LVWDQFLD²��3RU� WDQWR�� DO�PHQRV�HQ�HO� VHJXQGR�FDVR�� QR� VRUSUHQGH� TXH� OD� SURGXFWLYLGDG� TXH� UHIOHMD� HO� VLVWHPD� FLHQWtILFR� VHD�UHODWLYDPHQWH� EDMD�� VLQ� TXH� SXHGD� GHFLUVH� OR� PLVPR� GHO� SULPHUR�� HQ� HO� TXH� HVD�SURGXFWLYLGDG�VH�DFRPRGD D�OD�PHGLD�HVSDxROD�
&XDGUR�����1LYHO�GH�FDOLGDG�GH�ODV�8QLYHUVLGDGHV�3~EOLFDV�HVSDxRODV

1� 8QLYHUVLGDGHV 3XQWRV 1� 8QLYHUVLGDGHV 3XQWRV� $XWyQRPD�GH�%DUFHORQD ���� �� 9DOODGROLG ����� &RPSOXWHQVH�GH�0DGULG ���� �� &iGL] ����� 3RPSHX�)DEUD ���� �� &DUORV�,,,�GH�0DGULG ����� %DUFHORQD� ���� �� 3~EOLFD�GH�1DYDUUD ����� $XWyQRPD�GH�0DGULG ���� �� $OLFDQWH ����� /D�/DJXQD ���� �� ,VODV�%DOHDUHV ����� 6DQWLDJR�GH�&RPSRVWHOD ���� �� /HyQ ����� 6DODPDQFD ���� �� /DV�3DOPDV ����� (VWXGL�*HQHUDO GH�9DOHQFLD ���� �� &DVWLOOD�/D�0DQFKD ������ $OFDOi�GH�+HQDUHV ���� �� 3ROLWpFQLFD�GH�9DOHQFLD ������ *DQDGD ���� �� 5RYLUD�L�9LUJLOL ������ 2YLHGR ���� �� *LURQD ������ 3ROLWpFQLFD�GH�0DGULG ���� �� 3ROLWpFQLFD�GH�&DWDOXxD ������ &yUGRED ���� �� -DXPH�,�GH�&DVWHOOyQ ������ 6HYLOOD ���� �� /D�5LRMD ������ &DQWDEULD ���� �� $�&RUXxD ������ =DUDJR]D ���� �� $OPHUtD ������ 0XUFLD ���� �� %XUJRV ������ ([WUHPDGXUD ���� �� 9LJR ������ /OHLGD ���� �� -DpQ ������ 3DtV�9DVFR ���� �� +XHOYD ������ 0iODJD ���� �� 81(' ����)XHQWH��'HSDUWDPHQWR�GH�6RFLRORJtD�\�$QiOLVLV�GH�ODV�2UJDQL]DFLRQHV��8QLYHUVLGDG�GH�%DUFHORQD�
3RU�RWUD�SDUWH��HQ�OR�TXH�UHVSHFWD�D�ORV�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�PiV�OLJDGDV�DO� GHVDUUROOR� WHFQROyJLFR� VH� SXHGH� VHxDODU�� GH� FRQIRUPLGDG� FRQ� ORV� LQGLFDGRUHV� VREUH�SDWHQWHV�TXH� VH� UHIOHMDQ�HQ�HO� FXDGUR�����TXH� WDQWR�HO�3DtV�9DVFR�FRPR��GH�XQD�IRUPD�D~Q� PiV� QRWRULD�� 1DYDUUD�� PXHVWUDQ� XQ� QLYHO� UHODWLYR� VXSHULRU� DO� SURPHGLR� GH� OD�HFRQRPtD�HVSDxROD��OR�TXH�GHQRWD�XQ�SRWHQFLDO LQQRYDGRU�GHO�VHFWRU�HPSUHVDULDO�TXH�HV�VREUHVDOLHQWH� HQ� HO� PDUFR� GH� (VSDxD�� <� OR� PLVPR� SXHGH� GHFLUVH� VL�� HQ� YH]� GH� ODV�SDWHQWHV�� VH�XWLOL]DQ�GDWRV� UHIHULGRV� D� ORV�SUR\HFWRV�GH� ,�'�HPSUHVDULDO�DFRJLGRV�D� ORV�SURJUDPDV� GH� SROtWLFD� WHFQROyJLFD�� SXHV�� HQ� DPEDV� UHJLRQHV�� VX� QLYHO� GXSOLFD� DTXHO�SURPHGLR��VLHQGR�D�HVWH�UHVSHFWR�XQD�H[FHSFLyQ�OD�GH�1DYDUUD��TXH�VyOR�OR�LJXDOD�FXDQGR�VH�FRQVLGHUDQ�ORV�DSR\DGRV�HQ�D\XGDV�GH�OD�8QLyQ�(XURSHD���
/D�GHVWDFDGD�SRVLFLyQ�TXH�GHQWUR�GHO�PDUFR�HVSDxRO�RFXSD��HQ�HO�3DtV�9DVFR�\�HQ�1DYDUUD��HO�VHFWRU��HPSUHVDULDO�PiV��FRPSURPHWLGR�FRQ�HO�GHVDUUROOR�GH�HVWUDWHJLDV�GH

DYDQFH� GH� UHVXOWDGRV� UHFRJLGR� SRU�*DFHWD� 8QLYHUVLWDULD GH� ��� GH� 1RYLHPEUH� GH� ����� \� SRU�*DFHWD�&RPSOXWHQVH GH����GH�'LFLHPEUH�GH�������� 9LG��%XHVD��������
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&XDGUR�����3DWHQWHV�VROLFLWDGDV�D SRU�UHVLGHQWHV�HQ�HO�3DtV�9DVFR��1DYDUUD�\�(VSDxD�HQ�ODV�2ILFLQDV�GH�3DWHQWHV�(VSDxROD��(XURSHD�\�1RUWHDPHULFDQD������±�����2ILFLQD�(VSDxROD 2ILFLQD�(XURSHD 2ILFLQD�1RUWHDPHULFDQD$xRV 3DtV�9DVFR 1DYDUUD (VSDxD 3DtV�9DVFR 1DYDUUD (VSDxD 3DtV�9DVFR 1DYDUUD (VSDxD���� ��� �� ����� �� � ��� � � ������� ��� �� ����� �� � ��� � � ������� ��� �� ����� �� �� ��� �� �� ������� ��� �� ����� �� �� ��� �� � ������ ��� �� ����� �� �� ��� �� � ������� �� �� ����� �� �� ��� � � ������� ��� �� ����� �� �� ��� �� � ������� �� �� ����� �� �� ��� �� � ������� �� � ��� �� �� ��� �� � ������ � � �� �� �� ��� � � ��3UR�PHPRULD��3URPHGLRV�FXDGULHQDOHV��9DORUHV�DEVROXWRV�\�SRU�PLOOyQ�GH�KDELWDQWHV������±�� ����� ���� ������� ���� ���� ����� ��� ��� �����7 ���� ���� ���� ���� ���� ��� ��� ���� �������±�� ���� ���� ������� ���� ���� ����� ���� ��� �����7 ���� ���� ���� ���� ���� ��� ��� ��� ���)XHQWH��(ODERUDFLyQ� SURSLD�D�SDUWLU�GH�GDWRV�GH� ODV�2ILFLQDV�GH�3DWHQWHV�GH�(VSDxD��(XURSHD�\�(VWDGRV�8QLGRV�D�3DWHQWHV�SXEOLFDGDV�KDVWD�MXQLR�GH�������'HELGR�D�OD�GHPRUD�DGPLQLVWUDWLYD�TXH�LPSOLFD�OD�SXEOLFDFLyQ�GH� ODV� SDWHQWHV� ²GH� XQR� D� WUHV� DxRV²�� ORV� GDWRV� SRVWHULRUHV� D� ����� GHEHQ� FRQVLGHUDUVH� SRFR�UHSUHVHQWDWLYRV�SRU�LQFRPSOHWRV�7 3RU�PLOOyQ�GH�KDELWDQWHV�
FUHDFLyQ�GH�FRQRFLPLHQWR�RULHQWDGDV�D�OD�LQQRYDFLyQ�WHFQROyJLFD��VH�SXHGH�DSUHFLDU�FRQ�PD\RU� FODULGDG� VL�� FRPR� DQWHV� VH� KD� KHFKR� FRQ� UHVSHFWR� D� OD� DFWLYLGDG� FLHQWtILFD�� VH�DWLHQGH�VLPXOWiQHDPHQWH�D�ORV�UHFXUVRV�LPSOLFDGRV�HQ�HVDV�HVWUDWHJLDV�\�D�VXV�UHVXOWDGRV�PHGLDQWH�HO�DQiOLVLV�GH�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�DPEDV�YDULDEOHV��(O�JUiILFR����UHFRJH�HVWH�SXQWR�GH�YLVWD�\�PXHVWUD�GH�QXHYR�TXH�HVD�UHODFLyQ�HV�HVWUHFKD��GH�PRGR�TXH�HO� FRHILFLHQWH� GH� GHWHUPLQDFLyQ� HVWi� FHUFDQR� DO� ��� SRU� ����� (Q� VtQWHVLV�� VH� SXHGH�GHVWDFDU�TXH�

� 0iV� DOOi� GH� OD� XELFDFLyQ� H[WUHPD� GH� 0DGULG�� HO� 3DtV� 9DVFR�� 1DYDUUD� \�&DWDOXxD� IRUPDQ�XQ�HVFDOyQ�GLIHUHQFLDGR�GH� ODV�GHPiV�UHJLRQHV�GH�(VSDxD��DO� FRLQFLGLU� HQ� XQ� UHODWLYDPHQWH� DOWR� QLYHO� GH� UHFXUVRV� DVLJQDGRV� D� OD� ,�'�HPSUHVDULDO�\�HQ�XQRV�GHVWDFDGRV�UHVXOWDGRV�GH�HVD�DFWLYLGDG�
� $GHPiV�� HO� 3DtV� 9DVFR� HV�� GH� ODV� WUHV� &RPXQLGDGHV� $XWyQRPDV� TXH� VH�DFDEDQ� GH� PHQFLRQDU�� OD� TXH� PD\RUHV� YDORUHV� REWLHQH� HQ� ORV� GRV� WLSRV� GH�LQGLFDGRUHV��DXQTXH�VX�VLWXDFLyQ�HQ�OD�]RQD�TXH�TXHGD�SRU�GHEDMR�GH�OD�UHFWD�GH� UHJUHVLyQ� GHQRWD� XQD� SURGXFWLYLGDG� GH� OD� ,�'� PHQRU� TXH� OD� TXH�FRUUHVSRQGH� DO� SURPHGLR� HVSDxRO�� (OOR� SXHGH� GHEHUVH� D� OD� SHFXOLDU�HVSHFLDOL]DFLyQ�WHFQROyJLFD�H�LQQRYDGRUD�GH�OD�UHJLyQ��VLQ�TXH�VH�SXHGD��FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH��FRQILUPDU�HVWD�KLSyWHVLV�
� 8QD� KLSyWHVLV�� SRU� OR� GHPiV�� TXH� WDPELpQ� FDEH� FRQVLGHUDU� HQ� HO� FDVR� GH�1DYDUUD�� GRQGH� OD� SURGXFWLYLGDG� GH� OD� ,�'� HPSUHVDULDO� HV� OD� PD\RU� GH�FXDQWDV�VH�UHJLVWUDQ�HQWUH�ODV�UHJLRQHV�HVSDxRODV�²WDO�FRPR�VH�GHVSUHQGH�GH�OD�GLVWDQFLD�TXH�JXDUGD� HO� SXQWR� FRUUHVSRQGLHQWH� FRQ UHVSHFWR� D� OD� UHFWD�GH�UHJUHVLyQ²�
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*UiILFR�����5HFXUVRV�\�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GH�,�'HQ�HO�VHFWRU�HPSUHVDULDO�GH�ODV�UHJLRQHV�HVSDxRODV��ËQGLFHV�UHODWLYRV�FRQ�UHIHUHQFLD�DO�3,%�
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���/$6�(035(6$6�,1129$'25$6�
6H� KD� VHxDODGR� \D� TXH�� HQ� ORV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� TXH� VH� HVWiQ�HVWXGLDQGR�� ODV�HPSUHVDV� MXHJDQ�XQ�SDSHO�HVHQFLDO��3RU�HOOR�� LQWHUHVD�SURIXQGL]DU�HQ�HO�FRPSRUWDPLHQWR�GH�pVWDV��YLHQGR�FyPR�RUJDQL]DQ�\�RULHQWDQ�VXV�DFWLYLGDGHV�GH�FUHDFLyQ�GH� FRQRFLPLHQWR� WHFQROyJLFR� 7DO� DVXQWR� VH� DERUGD� HQ� HVWH� HStJUDIH� WRPDQGR� FRPR�XQLGDG� GH� DQiOLVLV� D� ODV� HPSUHVDV� LQQRYDGRUDV�²HQWHQGLGDV� pVWDV�� VLJXLHQGR� OD� SDXWD�PDUFDGD� SRU� OD� 2&'(� HQ� HO� 0DQXDO� GH� 2VOR�� FRPR� ODV� TXH� KDQ� GHVDUUROODGR� R�LQWURGXFLGR� UHFLHQWHPHQWH� LQQRYDFLRQHV� GH� SURGXFWR� R� GH�SURFHVR�� DXQTXH� WDPELpQ� VH�DSOLFDUi�XQ�FRQFHSWR�PiV�UHVWULQJLGR�TXH�VyOR�FRQVLGHUD�D�ODV�TXH�SDUWLFLSDQ��GH�PDQHUD�VLJQLILFDWLYD�� HQ� OD� JHQHUDFLyQ� GH� ORV� FRQRFLPLHQWRV� TXH� VH� LQFRUSRUDQ� D� ODV�LQQRYDFLRQHV� DGRSWDGDV� SRU� HOODV��² \� H[DPLQDQGR� VXV� SULQFLSDOHV� FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�� SRU� XQD� SDUWH�� \� VXV� HVWUDWHJLDV� R� SDWURQHV� GH� LQQRYDFLyQ�� SRU� RWUD�� 7DO�DQiOLVLV�VH� UHDOL]D� WRPDQGR�HQ�FRQVLGHUDFLyQ� ORV�UHVXOWDGRV�REWHQLGRV�SRU�HO�,1(����DVt�FRPR�ORV�GH�OD�(QFXHVWD�(67(±(XVNR�,NDVNXQW]D TXH�VH�UHDOL]y�HQ������\�TXH�SHUPLWHQ�DERUGDU� DVSHFWRV� GHO� FRPSRUWDPLHQWR� LQQRYDGRU QR�FRQWHPSODGRV�SRU� OD� LQYHVWLJDFLyQ�HVWDGtVWLFD�RILFLDO���
�����(O�SHUILO�HVWUXFWXUDO�GH�ODV�HPSUHVDV�LQQRYDGRUDV�
(O� DQiOLVLV� GH� ORV� UDVJRV� TXH� FDUDFWHUL]DQ� D� ODV� HPSUHVDV� LQQRYDGRUDV� GHEH�HPSH]DU�SRU�OD�FXDQWLILFDFLyQ�GHO�Q~PHUR�GH�XQLGDGHV�TXH�VH�LQWHJUDQ�HQ�HVH�FRQMXQWR��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV�SRU�HO�,1(��HQ�������HO�3DtV�9DVFR�FRQWDED�FRQ�������HPSUHVDV�LQQRYDGRUDV�HQ�HO�VHFWRU�LQGXVWULDO��OR�TXH�VXSRQH�XQ������SRU�����FRQ�UHVSHFWR� DO� WRWDO� GH� ODV� RSHUDWLYDV� HQ� HVH� VHFWRU���� 3DUD�1DYDUUD�� HVD� IXHQWH� VHxDOD� OD�H[LVWHQFLD� GH� ���� HPSUHVDV� LQQRYDGRUDV�� HV� GHFLU� HO� ����� SRU� ���� GH� WRGDV� ODV�LQGXVWULDOHV��(VWDV�SURSRUFLRQHV��FODUDPHQWH�HQ�HO�SULPHU�FDVR�\�FRQ�PHQRV�GLIHUHQFLD�HQ�HO�VHJXQGR��VRQ�VXSHULRUHV�D�ODV�TXH�VH�HVWLPDQ�SDUD�HO�FRQMXQWR�GH�(VSDxD�²HO����SRU����� GH� ODV� XQLGDGHV� HPSUHVDULDOHV� GH� OD� LQGXVWULD²�� SHUR� UHVXOWDQ� QRWRULDPHQWH�LQIHULRUHV�D�ODV�TXH�OD�(QFXHVWD�&RPXQLWDULD�GH�OD�,QQRYDFLyQ VHxDOD�SDUD�HO�FRQMXQWR�GH�OD�8QLyQ�(XURSHD��$Vt��WHQLHQGR�HQ�FXHQWD�HQ�HVWH�FDVR��SRU�ODV�OLPLWDFLRQHV�TXH�LPSRQH�OD�GLVSRQLELOLGDG�GH�GDWRV��VyOR�D�ODV�HPSUHVDV�FRQ�PiV�GH����HPSOHDGRV��HO�SRUFHQWDMH�GH�ODV�LQQRYDGRUDV�VHUtD�GHO������SRU�����HQ�HO�3DtV�9DFR��GHO������SRU�����HQ�1DYDUUD��GHO� ����� SRU� ���� HQ� (VSDxD� \� GHO� ��� SRU� ���� HQ� OD� 8(�� $Vt� SXHV�� ODV� HPSUHVDV�LQQRYDGRUDV� VRQ�� HQ� ODV� GRV� UHJLRQHV�� UHODWLYDPHQWH� SRFDV�� HVSHFLDOPHQWH� VL�� FRPR�PDUFR�GH�FRPSDUDFLyQ�VH� WLHQH�HQ�FXHQWD� OD�H[SHULHQFLD�HXURSHD�� OR�TXH�QR�REVWD SDUD�

�� (O�0DQXDO�GH�2VOR KDFD�UHIHUHQFLD�D�OD�PHWRGRORJtD�GH�ODV�HQFXHVWDV�VREUH�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV��YLG��2(&'���������8QD�GLVFXVLyQ�FRQFHSWXDO�DFHUFD�GH�ODV�HPSUHVDV�LQQRYDGRUDV�VH�HIHFW~D�HQ�%XHVD��1DYDUUR�HW�DO� ��������SDJV�����\�VV��� 6H�KDFH�UHIHUHQFLD��D�OD�(QFXHVWD�VREUH�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV��GH�OD�TXH�H[LVWHQ�WUHV�HQWUHJDV��UHIHULGDV�D�ORV�DxRV �����������\�������'H�HVWD�IXHQWH�VH�XWLOL]DUiQ�ORV�GDWRV�TXH�WRPDQ�FRPR�UHIHUHQFLD� D� ODV� HPSUHVDV� GRPLFLOLDGDV� HQ� HO� 3DtV� 9DVFR� \� 1DYDUUD�� 'LFKRV� GDWRV�� TXH� WRGDYtD� VRQ�LQpGLWRV�� VH� KDQ� REWHQLGR�GH�XQD� H[SORWDFLyQ�DG�KRF GH� OD� HQFXHVWD� UHDOL]DGD� HQ� HO�PDUFR�GHO�SUR\HFWR�DOXGLGR�HQ�HO�UHVXPHQ�GH�HVWH�WUDEDMR��� /RV� SULQFLSDOHV� UHVXOWDGRV� GH� HVWD� HQFXHVWD� VH� UHFRJHQ� HQ� %XHVD�� 1DYDUUR� \� =XELDXUUH� ��������$VLPLVPR��XQ�DQiOLVLV�PiV�GHWDOODGR�GH�HOORV�SXHGH�YHUVH�HQ�=XELDXUUH��������� &RPR�KD�PRVWUDGR�1DYDUUR������D���HQ�OD�(QFXHVWD�VREUH�LQQRYDFLyQ VH�LQFXUUH�HQ�XQ�VXEHVWLPDFLyQ�GHO�Q~PHUR�GH�XQLGDGHV�TXH�FRQIRUPDQ�HO�WHMLGR�LQGXVWULDO�UHJLRQDO�GHO�3DtV�9DVFR��SDUWLFXODUPHQWH�SRU�OR�TXH� FRQFLHUQH� D� ODV� HPSUHVDV� GH� PHQRV� GH� ��� HPSOHDGRV�� GH� PDQHUD� TXH� VL� OD� FLIUD� PHQFLRQDGD� VH�FRPSDUD� FRQ� OD� TXH� VH� GHVSUHQGH� GH� ORV� 'LUHFWRULRV� GH� (PSUHVDV� GH� (867$7�� HO� SRUFHQWDMH� GH� ODV�LQQRYDGRUDV�VH�UHGXFLUtD�KDVWD�HO����SRU�����



��

TXH�� GHQWUR� GH� OD� HFRQRPtD� HVSDxROD�� VREUHVDOJDQ� DPEDV� SRU� OD� DPSOLWXG� GH� VX� WHMLGR�LQQRYDGRU�
(VDV�HPSUHVDV� LQQRYDGRUDV��SRU�RWUD�SDUWH��VH�GLVWULEX\HQ�SRU�WRGRV�ORV�HVWUDWRV�GH� WDPDxR� \� SRU� ORV� GLIHUHQWHV� VHFWRUHV� GH� OD� HFRQRPtD�� $Vt�� HQWUH� HOODV� SXHGHQ�HQFRQWUDUVH�XQLGDGHV�GH�GLPHQVLyQ�SHTXHxD��PHGLDQD�\�JUDQGH�� VLHQGR�PiV�IUHFXHQWHV�ODV�SULPHUDV�TXH�ODV�VHJXQGDV��'H�HVWD�PDQHUD��HQ�HO�3DtV�9DVFR��PiV�GH�ODV�WUHV�FXDUWDV�SDUWHV� RFXSDQ� D� PHQRV� GH� ��� WUDEDMDGRUHV�� RWUR� ��� SRU� ���� HPSOHDQ� HQWUH� ��� \� ����SHUVRQDV� \� VyOR� XQ� �� SRU� ���� FXHQWDQ� FRQ� ���� R�PiV� RSHUDULRV��<�� HQ�1DYDUUD�� HVDV�SURSRUFLRQHV�VRQ��UHVSHFWLYDPHQWH��GHO�����HO����\�HO����SRU������1R�REVWDQWH��KD\�TXH�DxDGLU�LQPHGLDWDPHQWH�TXH�OD�SUREDELOLGDG�GH�TXH�XQD�HPSUHVD�VHD�LQQRYDGRUD�DXPHQWDFRQ� HO� WDPDxR�� R�� GLFKR� GH�RWUR�PRGR��PLHQWUDV�TXH� VyOR�XQDV�SRFDV�GH� ODV�SHTXHxDV�HPSUHVDV� H[LVWHQWHV� HQ� HO� WHMLGR� SURGXFWLYR� GH� HVWDV� UHJLRQHV� VH� FODVLILFDQ� HQWUH� ODV�LQQRYDGRUDV�� VRQ� EDVWDQWHV� ODV� PHGLDQDV�� \� PXFKDV� ODV� JUDQGHV�� TXH� DGTXLHUHQ� HVD�FXDOLGDG�
'H� OD� PLVPD� IRUPD�� KD\� HPSUHVDV� LQQRYDGRUDV� HQ� WRGRV� ORV� VHFWRUHV� GH� OD�HFRQRPtD��SHUR�HV�PiV�IUHFXHQWH�HVD�SRVLELOLGDG�HQ�OD�LQGXVWULD�TXH�HQ�OD�DJULFXOWXUD��OD�FRQVWUXFFLyQ�\�ORV�VHUYLFLRV��<��GHQWUR�GH�DTXHOOD��GHSHQGLHQGR�GH�OD�HVSHFLDOL]DFLyQ�GHFDGD� WHUULWRULR�� ODV� HQFRQWUDPRV� VREUH� WRGR� HQ� OD� IDEULFDFLyQ� GH� SURGXFWRV�PHWiOLFRV��ELHQHV�GH�FRQVXPR�\�PiTXLQDV�²FDVR�GHO�3DtV�9DVFR��FRQ�XQDV�SURSRUFLRQHV�GHO��������\� ��� SRU� ����� UHVSHFWLYDPHQWH�� FRUUHVSRQGLHQGR� HO� UHVWR� D� ODV� UDPDV� GH� OD� TXtPLFD��PDWHULDO�GH�WUDQVSRUWH�\�HQHUJtD² R�GH�SURGXFWRV�GH�FRQVXPR�\�PDTXLQDULD�²FDVR�GH�1DYDUUD��FRQ�HO����\�HO����SRU������UHVSHFWLYDPHQWH��TXHGDQGR�HO�UHVWR�SDUD�ODV�GHPiV�LQGXVWULDV²�
2WUD�FDUDFWHUtVWLFD�HVWUXFWXUDO�GH�HVWDV�HPSUHVDV�HV�TXH�PXFKDV�GH�HOODV�RVWHQWD�SRVLFLRQHV� GH� OLGHUD]JR� HQ� HO� PHUFDGR� \�� SRU� WDO� PRWLYR�� FRQFHQWUDQ� XQD� SDUWH� PX\�LPSRUWDQWH�GH� OD�DFWLYLGDG�HFRQyPLFD��$Vt�� ORV�GDWRV�GHO�,1(�SHUPLWHQ�FRPSUREDU�TXH�GHO� WRWDO� GH� ODV� YHQWDV� GH� ODV� HPSUHVDV� LQGXVWULDOHV�� HQ� HO� 3DtV�9DVFR�� XQ� ��� SRU� ���FRUUHVSRQGH� D� ODV� LQQRYDGRUDV�� <� HVWD� SURSRUFLyQ� HV� GHO� ��� SRU� ���� HQ� HO� FDVR� GH�1DYDUUD�� 3RU� RWUD� SDUWH�� OD� (QFXHVWD� (67(±(XVNR� ,NDVNXQW]D ²D� OD� TXH� VH� KDUi�UHIHUHQFLD� HQ� DGHODQWH�� FRPR� IXHQWH� GH� GDWRV�� GHQWUR� GH� HVWH� HStJUDIH² FXDQWLILFD� HO�SRUFHQWDMH� GH� HPSUHVDV� OtGHUHV�� HQWUH� ODV� LQQRYDGRUDV�� HQ� HO� ��� SRU� ���� SDUD� HO� 3DtV�9DVFR�� \� VHxDOD� TXH� RWUR� ��� SRU� ���� RFXSDQ� XQ� OXJDU� HQWUH� ODV� FLQFR� SULPHUDV� GH� VX�PHUFDGR��3DUD�1DYDUUD��HVWDV�UDWLRV�VRQ�GHO����\����SRU������UHVSHFWLYDPHQWH�
$VLPLVPR�� RWUR� HOHPHQWR� LQWHUHVDQWH� VH� UHILHUH� DO� WLSR� GH� FDSLWDO� TXH� HMHUFH� HO�FRQWURO�VREUH�ODV�HPSUHVDV�D�ODV�TXH�DTXt�VH�DOXGH��(Q�ODV�GRV�&RPXQLGDGHV�$XWyQRPDV�HV� SUHGRPLQDQWH� OD� FDWHJRUtD� TXH� DJUXSD� D� ODV� XQLGDGHV� LQGHSHQGLHQWHV� GH� FDSLWDO�QDFLRQDO�� DXQTXH� OD� FRUUHVSRQGLHQWH� IUHFXHQFLD� HV� PD\RU� HQ� 1DYDUUD� ²HO� ����� SRU����² TXH�HQ�HO�3DtV�9DVFR�²�����SRU����²��6RQ�DVLPLVPR�QXPHURVDV�ODV�HPSUHVDV�TXH�VH�LQWHJUDQ�HQ�JUXSRV�LQGXVWULDOHV�R�ILQDQFLHURV�GH�FDSLWDO�QDFLRQDO��HQ�HVWH�FDVR�GH�PDQHUD�LQYHUVD�DO�DQWHULRU��HV�GHFLU��FRQ�PD\RU�SDUWLFLSDFLyQ�HQ�HO�3DtV�9DVFR�²HO������SRU� ���² TXH� HQ� 1DYDUUD�²HO� ����� SRU� ���²�� <�� HQ� FDPELR�� KD\� SRFDV� HPSUHVDV�S~EOLFDV� ²���� \� ���� SRU� ���� HQ� HO� 3DtV� 9DVFR� \� 1DYDUUD�� UHVSHFWLYDPHQWH² \�H[WUDQMHUDV�²DOUHGHGRU�GHO����SRU�����HQ�DPERV�FDVRV²�
/DV�HPSUHVDV�TXH�DGRSWDQ�XQD�FRQGXFWD�LQQRYDGRUD�VH�FDUDFWHUL]DQ�DGHPiV�SRU�FRQWDU�FRQ�XQD�DPSOLD�H[SHULHQFLD�GH�RSHUDFLyQ�HQ�HO�PHUFDGR��$PEDV�FLUFXQVWDQFLDV�VH�



��

UHIXHU]DQ� PXWXDPHQWH�� SRU� XQD� SDUWH�� OD� LQQRYDFLyQ� UHTXLHUH� OD� DFXPXODFLyQ� GH�FRQRFLPLHQWRV�\�VH�IXQGDPHQWD�HQ�XQD�EXHQD�SDUWH�VREUH�OD�H[SHULHQFLD��WDO�FRPR�PiV�DGHODQWH� VH� WHQGUi� RFDVLyQ� GH� FRPSUREDU�� \�� SRU� RWUD�� OD� REWHQFLyQ� GH� LQQRYDFLRQHV�SRVLELOLWD�OD�RFXSDFLyQ�GH�EXHQDV�SRVLFLRQHV�HQ�HO�PHUFDGR�\�OD�SHUPDQHQFLD�GHQWUR�GH�pO��8Q�LQGLFDGRU�GH HVD�H[SHULHQFLD�HV�OD�HGDG�GH�OD�HPSUHVD��YDULDEOH�pVWD�TXH��FXDQGR�HQ� ����� VH� UHDOL]y� OD� (QFXHVWD� (67(�(XVNR� ,NDVNXQW]D TXH� QRV� VLUYH� FRPR� EDVH� GH�GDWRV�HQ�HVWH�DQiOLVLV��DGRSWDED�XQ�YDORU�PHGLR�GH������DxRV�HQ�HO�FDVR�GHO�3DtV�9DVFR�\�GH����DxRV�HQ�HO�GH�1DYDUUD��(OOR�QR�VLJQLILFD��VLQ�HPEDUJR��TXH�QR�KD\D�HPSUHVDV�GH�UHFLHQWH� FUHDFLyQ� HQWUH� ODV� LQQRYDGRUDV�� SXHV� HQ� DPEDV� UHJLRQHV� DOUHGHGRU� GHO� ��� SRU�����GH�pVWDV�WHQtDQ�PHQRV�GH�FLQFR�DxRV�GH�DQWLJ�HGDG�\�RWUR����SRU�����HQWUH�FLQFR�\�TXLQFH�DxRV�
)LQDOPHQWH�� HVWH� UHFRUULGR� SRU� ODV� FDUDFWHUtVWLFDV� GH� ODV� HPSUHVDV� LQQRYDGRUDV�SXHGH� FHUUDUVH� VHxDODQGR� TXH�� SRU� OR� JHQHUDO�� FXHQWDQ� FRQ� XQRV� EXHQRV� UHVXOWDGRV�FRPSHWLWLYRV�GHQWUR�GH� ORV�PHUFDGRV� HQ� ORV�TXH� DFW~DQ��$Vt�� OD� FLWDGD�HQFXHVWD� UHYHOD�TXH��DO�FRPSDUDVH�FRQ�VXV�ULYDOHV�QDFLRQDOHV��HVWDV�HPSUHVDV�VH�FRQVLGHUDQ�VXSHULRUHV�D�HOORV��DXQTXH�VH�VLW~DQ�PiV�ELHQ�HQ�XQ�SODQR�GH�LJXDOGDG�HQ�OD�FRQIURQWDFLyQ� �FRQ�ORV�FRPSHWLGRUHV� � H[WUDQMHURV��/D�FDSDFLGDG�FRPSHWLWLYD� VH� UHYHOD� WDPELpQ�HQ� LQGLFDGRUHV�TXH� GDQ� FXHQWD� GH� VXV� RSHUDFLRQHV� HQ� HO� WHUUHQR� LQWHUQDFLRQDO�� $� HVWH� UHVSHFWR�� GH�DFXHUGR�FRQ�ORV�GDWRV�TXH�VH�UHVXPHQ�HQ�HO�FXDGUR�����HV�PX\�HOHYDGD�OD�SURSRUFLyQ�GH�ODV� HPSUHVDV� TXH� KDQ� GHVDUUROODGR� FDSDFLGDGHV� RSHUDWLYDV� HQ� ORV�PHUFDGRV� H[WHULRUHV��$XQTXH� ODV� FXDQWtDV� FRUUHVSRQGLHQWHV� GLILHUHQ� HQWUH� ODV� GRV� UHJLRQHV� \� VRQ�� SRU� OR�FRP~Q�� DOJR� PiV� DOWDV� HQ� HO� 3DtV� 9DVFR�� HOOR� SXHGH� GHFLUVH� WDQWR� FRQ� UHVSHFWR� D� OD�H[SRUWDFLyQ�FRPR�SRU� OR�TXH�FRQFLHUQH�D� OD�FRQVWLWXFLyQ�GH�ILOLDOHV�HQ�HO�H[WHULRU��D� OD�UHDOL]DFLyQ�GH RSHUDFLRQHV�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�D�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�,�'���
&XDGUR�����,QGLFDGRUHV�GH�OD�FRPSHWLWLYLGDG�LQWHUQDFLRQDO�GH�ODV�HPSUHVDV�LQQRYDGRUDV�HQ�HO�3DtV�9DVFR�\�1DYDUUD����VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�LQQRYDGRUDV�,QGLFDGRUHV 3DtV�9DVFR 1DYDUUD(PSUHVDV�H[SRUWDGRUDV ���� ����(PSUHVDV�TXH�WLHQHQ�ILOLDOHV�HQ�HO�H[WUDQMHUR ���� ����(PSUHVDV�TXH�KDQ�FRQFHGLGR�OLFHQFLDV�HQ�HO�H[WUDQMHUR ���� ����(PSUHVDV�TXH�KDQ�SUHVWDGR�DVLVWHQFLD�WpFQLFD�HQ�HO�H[WUDQMHUR ���� ����(PSUHVDV�TXH�SDUWLFLSDQ�HQ�SURJUDPDV�LQWHUQDFLRQDOHV�GH�,�' ���� ����)XHQWH��(ODERUDGR�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D
�����(VWUDWHJLDV�WHFQROyJLFDV�\�SDWURQHV�GH�LQQRYDFLyQ��
/D�RUJDQL]DFLyQ� GH� ORV� SURFHVRV� GH� JHQHUDFLyQ� GH� ORV� FRQRFLPLHQWRV� VREUH� ORV�TXH� VH� IXQGDPHQWD� OD� LQQRYDFLyQ� ²R� OR� TXH� EDMR� XQ� FRQFHSWR� PiV� JHQHUDO� SXHGH�FRQFHELUVH� FRPR� HVWUDWHJLD� WHFQROyJLFD² VH� DUWLFXOD� HQ� WRUQR� D� ORV� FLQFR� WLSRV� GH�HOHPHQWRV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�

�� 8Q�GHWDOODGR�DQiOLVLV�GH�OD�FRPSHWLWLYLGDG�GH�HVWDV�HPSUHVDV�FRQ�UHODFLyQ�D�VXV�SDWURQHV�GH�LQQRYDFLyQ��VH�SXHGH�YHU�HQ�%XHVD�\�=XELDXUUH��������



��

� /DV� EDVHV� GHO� FRQRFLPLHQWR�� OR� TXH� LPSOLFD� HO� GHVDUUROOR� GH� DFWLYLGDGHV�FRQGXFHQWHV�D�VX�REWHQFLyQ�
� /D� DVLJQDFLyQ� GH� UHFXUVRV� ILQDQFLHURV� \� KXPDQRV� DO� SURFHVR� FUHDWLYR� GH�QXHYRV�VDEHUHV�
� /D� RULHQWDFLyQ� GH� OD� LQQRYDFLyQ�� OR� TXH� VH� HVSHFLILFD� HQ� OD� E~VTXHGD� GH�VROXFLRQHV� WHFQROyJLFDV� UHIHUHQWHV� D� ORV� SURGXFWRV� \� D� ORV� SURFHVRV� GH�SURGXFFLyQ�
� (O� HVWDEOHFLPLHQWR� GH� UHGHV� X� RWUDV� IRUPDV� GH� FRRSHUDFLyQ� FRQ� ORV� DJHQWHV�GHO�VLVWHPD�GH�LQQRYDFLyQ�TXH�SXHGHQ�DSRUWDU�FRQRFLPLHQWRV�DxDGLGRV�D�ORV�JHQHUDGRV�LQWHUQDPHQWH�SRU�ODV�HPSUHVDV�HQULTXHFLHQGR�ORV�VDEHUHV�GH�pVWDV�
� <�� SRU� ~OWLPR�� HO� HPSOHR� GH� GLIHUHQWHV�PRGDOLGDGHV� GH� DSURSLDFLyQ� GH� ORV�FRQRFLPLHQWRV� SDUD� LQWHUQDOL]DU� GHQWUR� GH� OD� HPSUHVD� VX� Q~FOHR� HVHQFLDO� \�HYLWDU�VX�IXJD�KDFLD�RWURV�DJHQWHV��HQ�HVSHFLDO�KDFLD�ORV�FRPSHWLGRUHV�
(O DQiOLVLV� GH� HVWRV� HOHPHQWRV�� TXH� VH� UHDOL]D� D� FRQWLQXDFLyQ� D� SDUWLU� GH� OD�(QFXHVWD�(67(±(XVNR�,NDVNXQW]D��HVWi�UHIHULGR�D�ODV�HPSUHVDV�TXH�VH�FRQVLGHUDQ�FRPR�LQQRYDGRUDV� VHJ~Q� HO� FRQFHSWR� PiV� UHVWULQJLGR� DO� TXH� VH� DOXGtD� DO� FRPLHQ]R� GH� HVWH�HStJUDIH��3RU�OR�TXH�VH�UHILHUH�DO�SULPHUR�GH�HOORV��FDEH�VHxDODU�TXH�OD�SULQFLSDO�DFWLYLGDG�VREUH� OD� TXH� VH� DVLHQWD� HO� SURFHVR� GH� REWHQFLyQ� GH� FRQRFLPLHQWRV� HV�� WDQWR� HQ� HO�3DtV�9DVFR� FRPR� HQ� 1DYDUUD�� OD� ,�'�� SXHV� QR� VyOR� OD� GHVDUUROODQ� OD� PD\RU� SDUWH� GH� ODV�HPSUHVDV�²FRPR�SXHGH�YHUVH�HQ�HO�JUiILFR���²��VLQR�TXH�DGHPiV�OD�YDORUDQ��MXQWR�D�OD�DFXPXODFLyQ� GH� H[SHULHQFLD� HQ� OD� SURGXFFLyQ�� FRPR� OD� SULQFLSDO� IXHQWH� GH� QXHYRV�VDEHUHV� WHFQROyJLFRV�� $GHPiV�� XQD� SURSRUFLyQ� LPSRUWDQWH� GH� HVDV� HPSUHVDV� UHDOL]D�WDUHDV�GH� LQJHQLHUtD LQGXVWULDO�²TXH� WDPELpQ� VH�YDORUDQ�SRVLWLYDPHQWH�HQ�FXDQWR�D� VX�FRQWULEXFLyQ� DO� HOHQFR� GH� FRQRFLPLHQWRV� GLVSRQLEOHV²�� VLHQGR� HQ� FDPELR� PHQRU�� HQ�HVSHFLDO�HQ�1DYDUUD��OD�TXH�FRUUHVSRQGH�D�ODV�ODERUHV�UHIHUHQWHV�DO�GLVHxR�
(Q� FXDQWR� D� ORV� UHFXUVRV� TXH� VH� HPSOHDQ� HQ� ODV� DFWLYLGDGHV� SUHFHGHQWHV�� VH�HVWLPD�VX�YDORU�HQ�DOJR�PiV�GHO���SRU�����GH�OD�FLIUD�GH�YHQWDV�GH�ODV�HPSUHVDV��VLHQGR�PX\� VLPLODU� OD� VLWXDFLyQ�HQ� ODV�GRV� UHJLRQHV�HVWXGLDGDV� WDQWR�HQ� OR�TXH�FRQFLHUQH�D� OD�FXDQWtD�JOREDO�FRPR�HQ�OR�TXH�UHVSHFWD�D�VX�GLVWULEXFLyQ�FDVL�LJXDOLWDULD�HQWUH�ORV�JDVWRV�HQ�,�'�\�HQ�ODV�RWUDV�DFWLYLGDGHV�LQQRYDGRUDV����3RU�RWUD�SDUWH��HQ�WpUPLQRV�GH�SHUVRQDO��ODV�SODQWLOODV�RFXSDGDV�HQ�HVDV�WDUHDV�VH�HVWLPDQ�SRU�WpUPLQR�PHGLR�HQ����y����SHUVRQDV��GH�ODV�TXH�DSUR[LPDGDPHQWH OD�PLWDG�OR�VRQ�HQ�ORV�GHSDUWDPHQWRV�GH�,�'�\�OD�RWUD�PLWDG�HQ�ORV�GH�LQJHQLHUtD�R�GLVHxR�LQGXVWULDO�
(O� WHUFHU� DVSHFWR� GH� OD� HVWUDWHJLD� LQQRYDGRUD� LQFXPEH� D� OD� RULHQWDFLyQ� TXH� VH�LPSULPH� D� VXV� REMHWLYRV�� (Q� HVWH� FDVR�� GH� QXHYR� VLQ� JUDQGHV� GLIHUHQFLDV� HQWUH� ODV�HPSUHVDV� YDVFDV� \� QDYDUUDV�� OD� PD\RUtD� GH� pVWDV� VH� GHFDQWD� SRU� OD� WHFQRORJtD� GH�SURGXFWR��ELHQ�VHD�PHGLDQWH�HO�GHVDUUROOR�GH�QXHYRV�DUWtFXORV��ELHQ�D�WUDYpV�GH�OD�

�� /D� (QFXHVWD� VREUH� LQQRYDFLyQ GHO� ,1(�� HQ� OD� TXH� VH� LQFOX\HQ� WDPELpQ� ODV� HPSUHVDV� TXH� VRQ�LQQRYDGRUDV�SRU�HO�PHUR�KHFKR�GH�KDEHU�LQWURGXFLGR�DOJ~Q�QXHYR�SURGXFWR�R�SURFHVR�²SRU�HMHPSOR��SRU�KDEHU�DGTXLULGR�XQD�QXHYD�PDTXLQDULD²��DXQTXH�QR�KD\DQ�SDUWLFLSDGR�HQ�OD�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�VREUH�HO�TXH�VH�DVLHQWD�OD�FRUUHVSRQGLHQWH�WHFQRORJtD��FXDQWLILFD�HO�JDVWR�HQ�LQQRYDFLyQ�HQ�HO�����SRU�����GH� ODV� YHQWDV� SDUD� HO� 3DtV�9DVFR� \� HO� ���� SRU� ���� SDUD� 1DYDUUD��(Q� DPERV� FDVRV�� OD� ,�'� VXSRQH� XQD�SURSRUFLyQ�SUy[LPD�D�OD�PLWDG�²�����SRU������HQ�HO�SULPHUR��\������SRU������HQ�HO�VHJXQGR²�



��

*UiILFR�����%DVHV�GHO�FRQRFLPLHQWR�HQ�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD��3RUFHQWDMHV�VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�H�tQGLFHV�GH�YDORUDFLyQ�

LQWURGXFFLyQ�GH�PHMRUDV�VXVWDQFLDOHV�HQ�ORV�TXH�\D�VH�HODERUDQ��1R�REVWDQWH��WDPELpQ�VH�GD�FLHUWR� UHOLHYH��DXQTXH�PHQRU��D� ODV�WHFQRORJtDV�GH�SURFHVR��VLHQGR�HQ�FDPELR�SRFDV�ODV� HPSUHVDV� TXH� SHUVLJXHQ� OD� DGDSWDFLyQ� R� DVLPLODFLyQ� GH� WHFQRORJtDV� DGTXLULGDV�H[WHUQDPHQWH�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD� (QFXHVWD�(67(�(XVNR�,NDVNXQW]D/H\HQGD��$FWLYLGDG�UHDOL]DGD�FRQ�UHJXODULGDG $FWLYLGDG�UHDOL]DGD�RFDVLRQDOPHQWHËQGLFH�GH�YDORUDFLyQ�H[SUHVDGR�D�SDUWLU�GH�XQD�HVFDOD�GH�/LNHUW�GH����SRFR�LP�SRUWDQWH��D����PX\�LPSRUWDQWH��HQ�OD�TXH���FRUUHVSRQGH�D�XQ�QLYHO�PHGLDQR�

3DtV�9DVFR 1DYDUUD
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��

/DV�UHODFLRQHV�GH�FRRSHUDFLyQ�HQWUH�ORV�DJHQWHV�GHO�VLVWHPD�GH�LQQRYDFLyQ�HVWiQ�GHVWLQDGDV�D�OD�WUDQVIHUHQFLD�PXWXD�GH�FRQRFLPLHQWRV�FXDQGR�H[LVWH�FRPSOHPHQWDULHGDGHQWUH� HOORV�� (VDV� UHODFLRQHV� VRQ� D� YHFHV� LQIRUPDOHV�� DXQTXH�� HQ� ORV� ~OWLPRV� DxRV��LPSXOVDGDV�SRU�ODV�SROtWLFDV�FLHQWtILFDV�\�WHFQROyJLFDV��VH�KDQ�GHVDUUROODGR�FDGD�YH]�PiV�EDMR�IRUPDV�FRQWUDFWXDOHV��/D�HQFXHVWD�TXH�YHQLPRV�XWLOL]DQGR�HQIDWL]D�D�HVWH�UHVSHFWR�HQ� HO� SDSHO�GH� OD� LQWHUDFFLyQ� H[LVWHQWH� HQWUH� ODV� HPSUHVDV�\� ORV�&HQWURV�7HFQROyJLFRV��GHVWDFDQGR�TXH�HO������SRU�����GH�DTXHOODV�KDQ�FRQWUDWDGR�ORV�VHUYLFLRV�GH�pVWRV�HQ�HO�3DtV�9DVFR��SURSRUFLyQ�TXH�FDH�KDVWD�HO������SRU�����HQ�1DYDUUD��$VLPLVPR��HVD IXHQWH�VHxDOD�TXH�ODV�HPSUHVDV��DO�HYDOXDU�ORV�UHVXOWDGRV�GH�HVD�UHODFLyQ��OR�KDFHQ�HQ�JHQHUDO�GH�XQD� PDQHUD� IDYRUDEOH� ²WDO� FRPR� VH� WHQGUi� RFDVLyQ� GH� FRPSUREDU� HQ� HO� SUy[LPR�HStJUDIH²�� 6LQ� HPEDUJR�� QR� RFXUUH� OR� PLVPR� FRQ� RWUDV� IRUPDV� GH� FRRSHUDFLyQ�� HQ�SDUWLFXODU� FRQ� ODV� TXH� VH� HVWDEOHFHQ�FRQ� ODV� LQVWLWXFLRQHV� DFDGpPLFDV�R� FRQ� ODV�GHPiV�HPSUHVDV�� FX\R� SDSHO� HQ� OD� FUHDFLyQ� GH� WHFQRORJtD� VH� DSUHFLD� FRPR� SRFR� UHOHYDQWH��VLHQGR� HQ� FDPELR� DOJR� PHMRU� YDORUDGDV� ²DXQTXH� VLQ� OOHJDU� D� QLYHOHV� GH� YHUGDGHUD�LPSRUWDQFLD² ODV�TXH�YLQFXODQ�D�ORV�SURYHHGRUHV�\�XVXDULRV���
)LQDOPHQWH�� HO� TXLQWR� HOHPHQWR� GH� OD� HVWUDWHJLD� WHFQROyJLFD� VH� UHILHUH� D� ORV�SURFHGLPLHQWRV� GH� DSURSLDFLyQ� GH� ORV� IUXWRV� TXH� VH� GHULYDQ� GH� ODV� DFWLYLGDGHV� GH�FUHDFLyQ�GH�FRQRFLPLHQWR��(VRV�SURFHGLPLHQWRV�EXVFDQ�UHGXFLU�HO�LPSDFWR�QHJDWLYR�TXH�SDUD�ODV�HPSUHVDV�RFDVLRQD�HO�FDUiFWHU�GH�ELHQ�S~EOLFR�TXH��DXQTXH�VHD�GH�XQD�PDQHUD�SDUFLDO��WLHQH�OD�WHFQRORJtD��SXHV�OD�GLIXVLyQ�VLQ�FRVWH�GHO�FRQRFLPLHQWR�SXHGH�LPSHGLU�OD�UHFXSHUDFLyQ� GH� ODV� LQYHUVLRQHV� UHDOL]DGDV� SDUD� VX� JHQHUDFLyQ��/RV�PiV� FRPXQHV� VRQ��DGHPiV� GHO� VLVWHPD� GH� SURSLHGDG� LQGXVWULDO� ²GHO� TXH� IRUPDQ� SDUWH� ODV� SDWHQWHV��PRGHORV� GH� XWLOLGDG�� PDUFDV� FRPHUFLDOHV� \� GLEXMRV� LQGXVWULDOHV� TXH� SXHGHQ� VHU�UHJLVWUDGRV� HQ� ODV� 2ILFLQDV� GH� 3DWHQWHV� \� 0DUFDV²�� ORV� VHFUHWRV� FRPHUFLDOHV� \� OD�UHJXODULGDG� LQQRYDGRUD� ²HV� GHFLU�� OD� FRQWLQXLGDG� HQ� HO� SURFHVR� GH� LQWURGXFFLyQ� GH�LQQRYDFLRQHV�FRQ�HO�ILQ�GH�DQWLFLSDUVH�D�ORV�FRPSHWLGRUHV²��/D�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D VHxDOD� VREUH� HVWH� WHPD�TXH��SRU� OR�JHQHUDO�� ODV� HPSUHVDV�YDVFDV�\�QDYDUUDV�XWLOL]DQ� SRFR� HVWRV� PpWRGRV�� SXHV� VyOR� XQ� SRFR� PiV� GH� XQ� WHUFLR� GH� HOODV� WLHQH�HVWDEOHFLGR�DOJXQR�GH�ORV�GH�FDUiFWHU�IRUPDO�²SURSLHGDG�LQGXVWULDO�R�VHFUHWRV²��<��SRU�RWUD� SDUWH�� OHV� FRQFHGHQ� XQD� EDMD� FDSDFLGDG� SDUD� SUHVHUYDU� ORV� VDEHUHV GH� OD� HPSUHVD��(OOR� SXHGH� SDUHFHU� VRUSUHQGHQWH� ²SXHV� GHQRWD� XQD� FLHUWD� GHVSUHRFXSDFLyQ� SRU� OD�SRVLEOH�H[LVWHQFLD�GH�LPLWDGRUHV�HQWUH�ORV�FRPSHWLGRUHV² DXQTXH�WDO�YH]�VHD�H[SOLFDEOH�SRU�HO�KHFKR�GH�TXH�HVDV�HPSUHVDV�REWLHQHQ�PX\�SRFDV�LQQRYDFLRQHV�UDGLFDOHV���
(VWR�~OWLPR�QRV�LQWURGXFH�HQ�OD�FRQVLGHUDFLyQ�GH�ORV�UHVXOWDGRV�TXH�VH�GHULYDQ�GH�ODV� HVWUDWHJLDV� GH� LQQRYDFLyQ��7UHV� VRQ� D� HVWH� UHVSHFWR�� FRPR� VHxDOD� HO� FXDGUR����� ORV�LQGLFDGRUHV�TXH�H[SUHVDQ�ORV�IUXWRV�REWHQLGRV�SRU�ODV�HPSUHVDV�
� (O� SULPHUR� H[SUHVD� HO� QLYHO� GH� DXWRQRPtD� WHFQROyJLFD� GH� ODV� HPSUHVDV�FXDQWLILFDQGR��OD��LPSRUWDQFLD��UHODWLYD��TXH��VREUH��HO�WRWDO��GH�ODV�WHFQRORJtDV�

�� /D�HQFXHVWD�GHO�,1(�FXDQWLILFD�OD�FRRSHUDFLyQ�HQ�HO������SRU�����SDUD�ODV�HPSUHVDV�YDVFDV�\�HO������SRU�����SDUD�ODV�QDYDUUDV��(Q�DPERV�FDVRV��VH�GHVWDFD�TXH�OD�PD\RU�GHQVLGDG�GH�UHODFLRQHV�GH�HVWH�WLSR�VH�GD�FRQ�ORV�SURYHHGRUHV�\�ORV�FOLHQWHV��(O�,1(�QR�DOXGH�HVSHFtILFDPHQWH�D�ORV�&HQWURV�7HFQROyJLFRV�HQWUH�ODV�FDWHJRUtDV�GH�DJHQWHV�WUDWDGDV�D�HVWH��UHVSHFWR��� /RV� GDWRV� GHO� ,1(��DXQTXH� UHIHUHQWHV�� FRPR�VH� KD�GLFKR�� D� XQ� FRQMXQWR�PiV� DPSOLR�� QR�RIUHFHQ�XQD�LPDJHQ�GLIHUHQWH��(Q�HO�3DtV�9DVFR�� VyOR�XQ����SRU�����GH� ODV�HPSUHVDV� LQQRYDGRUDV�HQ�VHQWLGR�DPSOLR�KDQ� UHJLVWUDGR� SDWHQWHV� ²��� SRU� ���� HQ� HO� FDVR� GH� 1DYDUUD²�� XQ� ��� SRU� ���� KD� HPSOHDGR� RWUDV�PRGDOLGDGHV� GH� SURSLHGDG� LQGXVWULDO�²��� SRU� ���� HQ� 1DYDUUD²�� HO� ��� SRU� ���� DVHJXUD� SURWHJHU� VXV�LQQRYDFLRQHV�EDMR�IRUPDV�GH�VHFUHWR�GH�IiEULFD�²���SRU�����HQ�1DYDUUD²��\�VyOR�HO���SRU�����FRQItD�HQ�OD�UHJXODULGDG�LQQRYDGRUD�²LJXDO�SURSRUFLyQ HQ�1DYDUUD²�



��

&XDGUR�����,QGLFDGRUHV�GH�UHVXOWDGRV�WHFQROyJLFRV�HQ�ODV(PSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD
,QGLFDGRUHV 3DtV 9DVFR 1DYDUUD,��1LYHO�GH�DXWRQRPtD�WHFQROyJLFD�D�� (Q�WHFQRORJtDV�GH�SURGXFWR ���� ����� (Q�WHFQRORJtDV�GH�SURFHVR ���� ����,,��7LSRORJtD�GH�ODV�LQQRYDFLRQHV�E�� ,QQRYDFLyQ�UDGLFDO�GH�SURGXFWR ���� ����� ,QQRYDFLyQ�LQFUHPHQWDO�GH�SURGXFWR ���� ����� ,QQRYDFLyQ�LPLWDWLYD�GH�SURGXFWR ���� ����� ,QQRYDFLyQ�UDGLFDO�GH�SURFHVR ��� ����� ,QQRYDFLyQ�LQFUHPHQWDO�GH�SURFHVR ���� ����,,,��,QFLGHQFLD�GH�OD�LQQRYDFLyQ�HQ�ODV�YHQWDV�F�� ,QQRYDFLRQHV�GH�SURGXFWR ���� ����� ,QQRYDFLRQHV�GH SURFHVR ���� ����)XHQWH��(ODERUDGR�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]DD� 3RUFHQWDMH�GH�GHVDUUROORV�SURSLRV�VREUH�HO�WRWDO�GH�ODV�WHFQRORJtDV�XWLOL]DGDV�SRU� OD�HPSUHVD� E� 3RUFHQWDMH�GH� ODV�HPSUHVDV�LQQRYDGRUDV�TXH�REWLHQHQ�FDGD�WLSR�GH�LQQRYDFLRQHV� F� 3RUFHQWDMH�GH�ODV�YHQWDV�TXH�FRUUHVSRQGH�D�ORV�QXHYRV�SURGXFWRV�R�D�ORV�SURGXFWRV�HODERUDGRV�FRQ�ORV�QXHYRV�SURFHVRV�LQWURGXFLGRV�SRU�OD�HPSUHVD�

XWLOL]DGDV� SRU� HOODV�� DGTXLHUHQ� VXV� SURSLRV� GHVDUUROORV�� /RV� GDWRV�PXHVWUDQ�TXH� HVH� QLYHO� HV� PX\� HOHYDGR�� HVSHFLDOPHQWH� HQ� OR� TXH� FRQFLHUQH� D� ODV�WHFQRORJtDV� GH� SURGXFWR�� OR�TXH� UHVXOWD� FRKHUHQWH� FRQ� OD�RULHQWDFLyQ�GH� VXV�HVIXHU]RV�
� (O�VHJXQGR�VH�UHILHUH�D�ORV�WLSRV�GH�LQQRYDFLRQHV�TXH�REWLHQHQ�ODV�HPSUHVDV��$� HVWH� UHVSHFWR�� VH� GHVWDFD� HO� FDUiFWHU� IXQGDPHQWDOPHQWH� LQFUHPHQWDO� R�LPLWDWLYR� GH� ORV� ODV� WHFQRORJtDV� REWHQLGDV�� 'LFKR� GH� RWUD� PDQHUD�� ODV�HPSUHVDV�EDVDQ�VREUH� WRGR�VXV� ORJURV�HQ� OD�DFXPXODFLyQ�GH�PHMRUDV�HQ� ORV�SURGXFWRV�R�ORV�SURFHVRV�TXH�OHV�VRQ�FRQRFLGRV��R�ELHQ�HQ�OD�UHSURGXFFLyQ�GH�OR�TXH�KDFHQ�VXV�FRPSHWLGRUHV��VLHQGR�SRFRV�ORV�FDVRV�HQ�ORV�TXH�VH�DOFDQ]DQ�LQQRYDFLRQHV� UDGLFDOHV���� $GHPiV�� HQ� HO� 3DtV� 9DVFR�� HV� PiV� SUREDEOH�HQFRQWUDU�HPSUHVDV�FRQ�LQQRYDFLRQHV�GH�SURGXFWR�TXH�GH�SURFHVR��OR�TXH�QR�RFXUUH�HQ�1DYDUUD�GRQGH�DPEDV�VRQ�LJXDOPHQWH�IUHFXHQWHV�
� <� HO� WHUFHUR� GD� FXHQWD� GH� ODV� YHQWDV� GH� SURGXFWRV� QXHYRV� R� GH� SURGXFWRV�HODERUDGRV�D�SDUWLU�GH�QXHYRV�SURFHVRV��/DV�SULPHUDV�VXSRQHQ�XQ�SRFR�PiV�GHO����SRU�����GHO� WRWDO�IDFWXUDGR�SRU� ODV�HPSUHVDV�HQ�ODV�GRV�UHJLRQHV����\�ODV� VHJXQGDV�� VyOR� HO� ��� SRU� ���� HQ� HO� 3DtV�9DVFR� \� FDVL� HO� GREOH� GH� HVWD�SURSRUFLyQ� HQ�1DYDUUD�� OR� TXH� FRQFXHUGD� FRQ� HO�PD\RU� pQIDVLV� TXH� HQ� pVWD�DGTXLHUHQ�ODV�WHFQRORJtDV�GH�SURFHVR�

�� 'H�DFXHUGR� FRQ� ORV� UHVXOWDGRV�GHO� ,1(��HQ�HO�3DtV�9DVFR�� ODV� LQQRYDFLRQHV� UDGLFDOHV�²FRQFHSWR�pVWH�TXH�VH�DSUR[LPD�D�WUDYpV�GH�OD�FRQVLGHUDFLyQ�GH�ORV�SURGXFWRV�TXH�VRQ�QXHYRV�SDUD�HO�PHUFDGR�HQ�HO�TXH�RSHUDQ�ODV�HPSUHVDV² VXSRQHQ�WDQ�VyOR�HO�����SRU�����GH�ODV�YHQWDV�WRWDOHV�GH�ODV�HPSUHVDV�LQQRYDGRUDV��(Q�1DYDUUD��OD�SURSRUFLyQ�VXEH�KDVWD�HO����SRU������� /RV�SRUFHQWDMHV�TXH�HVWLPD�OD�HQFXHVWD�GHO�,1(�VRQ��UHVSHFWLYDPHQWH��GHO������\�HO������SRU�����HQ�HO�3DtV�9DVFR�\�1DYDUUD�



��

/D� SUHVHQWDFLyQ� SUHFHGHQWH� GH� ORV� HOHPHQWRV� FRQVWLWXWLYRV� GH� OD� HVWUDWHJLD�LQQRYDGRUD�GH�ODV�HPSUHVDV�KD�PRVWUDGR�VX�SDXWD�PiV�JHQHUDO�H[SUHVDGD�HQ�ORV�YDORUHV�PHGLRV� GH� ODV� YDULDEOHV� FRQVLGHUDGDV�� (OOR�� DXQTXH� WLHQH� XQD� LQGXGDEOH� YHQWDMD�GLGiFWLFD��SXHV�VLPSOLILFD�OD�H[SRVLFLyQ��RFXOWD�XQ�DVSHFWR�HVHQFLDO�GHO�IHQyPHQR�GH�OD�LQQRYDFLyQ�FRPR�HV�HO�TXH�pVWD�VH�GHVDUUROOH�GH�PDQHUD�GLIHUHQFLDGD�HQWUH� ORV�DJHQWHV�TXH� SDUWLFLSDQ� HQ� HOOD�� 'LFKR� GH� RWUR� PRGR�� QR� H[LVWH� HO� SURWRWLSR� GH� HPSUHVD�LQQRYDGRUD� TXH� WtSLFDPHQWH� UHVSRQGH� D� DTXHOOD� SDXWD�� VLQR� TXH� PiV� ELHQ� VH� SXHGHQ�HQFRQWUDU� GLYHUVRV� WLSRV� GH� HPSUHVDV� TXH�� FRPR� HQ� XQ� FDOHLGRVFRSLR�� FRPELQDQ� GH�GLIHUHQWHV�PDQHUDV�DTXHOORV�HOHPHQWRV�GDQGR�OXJDU�D�GLIHUHQWHV�SDWURQHV�GH�LQQRYDFLyQ��7DOHV� SDWURQHV� VRQ� H[SUHVLYRV� GH� OD� YDULHGDG� R� GLYHUVLGDG� GH� ODV� HPSUHVDV� TXH� VH�HPEDUFDQ�HQ�ORV�SURFHVRV�FUHDWLYRV�GHO�FRQRFLPLHQWR��XQD�YDULHGDG�TXH��EiVLFDPHQWH��VH�IRUPD� D� SDUWLU� GH� ORV� UHFXUVRV� DFXPXODGRV�²TXH� VH� VLQWHWL]DQ� HQ� HO� WDPDxR²�� GH� OD�LQWHQVLGDG�FRQ�OD�TXH�VH�DFRPHWHQ�HVRV�SURFHVRV�\�GH�OD�RULHQWDFLyQ�GH�pVWRV�
3XHV�ELHQ��HV�SRVLEOH�HVWXGLDU�HVRV�SDWURQHV�PHGLDQWH�HO�HPSOHR�GH� WpFQLFDV�GH�DQiOLVLV�TXH�SHUPLWHQ�DJUXSDU�D�ODV�HPSUHVDV�FX\R�FRPSRUWDPLHQWR�HVWi�PiV�SUy[LPR��D�OD� YH]� TXH� VH� VHSDUD� GH� ODV� GHPiV�� (VWR� HV� OR� TXH� VH� KD� KHFKR� SDUD� HO� FDVR� GHO� 3DtV�9DVFR���� GDQGR� OXJDU� D� ORV� UHVXOWDGRV� TXH�� GH� XQD� PDQHUD VLPSOLILFDGD�� H[SUHVD� HO�JUiILFR� ����'H� DFXHUGR�FRQ� HOORV�� SXHGHQ�GHOLPLWDUVH� VHLV� SDWURQHV�GH� LQQRYDFLyQ�TXH�UHVSRQGHQ�D�RWURV�WDQWRV�WLSRV�GH�HVWUDWHJLDV�WHFQROyJLFDV��
� (O�SULPHUR�HV��FRPR�SXHGH�YHUVH��HO�FRUUHVSRQGLHQWH�D�ODV�JUDQGHV�HPSUHVDV�FX\D� DFWXDFLyQ� VH� H[SUHVD� GH� IRUPD� PiV� HQIiWLFD� TXH� OD� PHGLD� HQ�SUiFWLFDPHQWH� WRGDV� ODV� YDULDEOHV� GH� OD� HVWUDWHJLD� WHFQROyJLFD�� (VWDV�HPSUHVDV��VLQ�HPEDUJR��WLHQHQ�XQRV�IUXWRV�LQQRYDGRUHV�PiV�ELHQ�PHGLDQRV��D�OD� YH]� TXH� FRVHFKDQ� XQ� PX\� QRWDEOH� UHVXOWDGR� HQ� HO� WHUUHQR� FRPSHWLWLYR�LQWHUQDFLRQDO�
� (O�VHJXQGR�UH~QH�D�ODV�HPSUHVDV�PHGLDQDV�TXH�RULHQWDQ�VX�HVWUDWHJLD�KDFLD�OD�LQQRYDFLyQ�UDGLFDO��7DPELpQ�HQ�HVWH�FDVR�ODV�YDULDEOHV�DGRSWDQ�YDORUHV�SRU�OR�FRP~Q� VXSHULRUHV� DO� SURPHGLR� JHQHUDO�� H[FHSWR�� VLJQLILFDWLYDPHQWH�� HQ OR�UHIHUHQWH�D�OD�DVLJQDFLyQ�GH�UHFXUVRV��OR�TXH�JXDUGD�UHODFLyQ�FRQ�VX�WDPDxR��/RV� UHVXOWDGRV� LQQRYDGRUHV� VRQ� DKRUD�� HQ� FDPELR�� FODUDPHQWH� VXSHULRUHV� D�ORV� PHGLRV�� 3HUR� QR� RFXUUH� LJXDO� FRQ� ORV� TXH� H[SUHVDQ� OD� FRPSHWLWLYLGDG�LQWHUQDFLRQDO�²H[SRUWDFLyQ�H�LQYHUVLRQHV�GLUHFWDV�HQ�HO�H[WUDQMHUR² TXH�VH�VLW~DQ�PiV�ELHQ�HQ�OD�PHGLD�REWHQLGD�SDUD�HO�FRQMXQWR�WRWDO�GH�ODV�HPSUHVDV�LQQRYDGRUDV�
� (O� WHUFHU� SDWUyQ� VH� UHILHUH� WDPELpQ� D� ODV� HPSUHVDV� GH� WDPDxR� PHGLDQR��DXQTXH�HQ�HVWH�FDVR�OD�HVWUDWHJLD�VH�RULHQWD�D�OD�LQQRYDFLyQ�LQFUHPHQWDO��eVWD�VH�FRQILJXUD�GH�XQD�IRUPD�PX\�SUy[LPD�D�OD�SDXWD�PHGLD�TXH�DQWHULRUPHQWH�VH�KD�H[SXHVWR��VDOYR�HQ�OR�FRQFHUQLHQWH�D�OD�DSURSLDFLyQ�GH�OD�WHFQRORJtD�²D�FX\RV�SURFHGLPLHQWRV�VH�FRQFHGH�SRFR�UHOLHYH²��/RV�UHVXOWDGRV�LQQRYDGRUHV�VRQ PiV�ELHQ�LQWHUPHGLRV�\�ORV�ORJRV�FRPSHWLWLYRV�H[WHUQRV�WDPELpQ�

�� (O� WUDEDMR GH� UHIHUHQFLD�HV�HO�GH�=XELDXUUH� ��������(Q�pO�SXHGH� VHJXLUVH�HO�GHWDOOH�GH� ODV� WpFQLFDV�GH�DQiOLVLV�HPSOHDGDV�\�VXV�UHVXOWDGRV�



��

*UiILFR�����3DWURQHV�GH�LQQRYDFLyQ�HQWUH�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR

9DORUPHGLR%$6(6�'(/�&212&,0,(172�D,�' ����'LVHxR�LQGXVWULDO ����,QJHQLHUtD�LQGXVWULDO ����5(&85626�$6,*1$'26*DVWR�HQ�LQQRYDFLyQ����GH�YHQWDV� ���3HUVRQDO�HQ�LQQRYDFLyQ ����25,(17$&,Ï1�,1129$'25$�E7HFQRORJtD�GH�SURGXFWR ���7HFQRORJtD�GH�SURFHVR ���$GDSWDFLyQ�GH�WHFQRORJtD�H[WHUQD ���&223(5$&,Ï1�(;7(51$&RQ�ORV�SURYHHGRUHV�E ���&RQ�ORV�XVXDULRV�E ���&RQWUDWDFLyQ�FRQ�&HQWURV�7HFQROyJLFRVD ����$3523,$&,Ï1�'(�/$�7(&12/2*Ë$D5HJLVWUR�GH�SDWHQWHV ����5HJLVWUR�GH�PRGHORV�GH�XWLOLGDG ����5HJLVWUR�GH�PDUFDV ����5HJLVWUR�GH�GLEXMRV�LQGXVWULDOHV ����6HFUHWRV�LQGXVWULDOHV ����5(68/7$'26�,1129$'25(6(PSUHVDV�FRQ�LQQRYDFLRQHV�UDGLFDOHV�GH�SURGXFWR�D ����(PSUHVDV�FRQ�LQQRYDFLRQHV�UDGLFDOHV�GH�SURFHVR�D ���,QQRYDFLyQ�GH�SURGXFWR����GH�ODV�YHQWDV� ����,QQRYDFLyQ�GH�SURFHVR����GH�ODV�YHQWDV� ����&$5$&7(5Ë67,&$6�(6758&785$/(6�0(',$67DPDxR��Q~PHUR�GH�HPSOHDGRV� ����� ����� ����� ����� ���� ����� ����([SHULHQFLD��DxRV�GH�HGDG�GH�OD�HPSUHVD�HQ������ ���� ���� ���� ���� ���� ���� ����3UREDELOLGDG�H[SRUWDGRUD�D ���� ���� ���� ���� ����� ���� ����3UREDELOLGDG�GH�SRVHHU�ILOLDOHV�HQ�HO�H[WUDQMHUR�D ���� ���� ���� ���� ���� ���� ���)XHQWH��(ODERUDGR�FRQ�GDWRV�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D�D�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�SRU�$UDQW]D�=XELDXUUH��/D�LQ�QRYDFLyQ�HQ�ODV�HPSUHVDV�GH�OD�&$39��7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�'HXVWR��6DQ�6HEDVWLiQ�������D�3RUFHQWDMH�VREUH�HO�WRWDO�GH�ODV�HPSUHVDV��E�ËQGLFH�GH�YDORUDFLyQ�VREUH�XQD�HVFDOD�GH�/LNHUW�GH���D���/H\HQGD����� 9DORU�VXSHULRU�DO�SURPHGLR�� � 9DORU�VLPLODU�DO�SURPHGLR� 9DORU�LQIHULRU�DO�SURPHGLR�
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� (O�FXDUWR� WLSR�GH�HPSUHVDV�UHFRJH�D� ODV�GH�WDPDxR�SHTXHxR�TXH��RULHQWDGDV�KDFLD� OD� LQQRYDFLyQ� UDGLFDO� GH� SURGXFWR�� FRQILJXUDQ� VX� HVWUDWHJLD� GDQGR� XQ�YDORU�PHGLR� R� HOHYDGR� D� ODV� YDULDEOHV� H[SUHVLYDV� GH� pVWD� \� GHULYDQ� GH� HOOD�XQRV� QRWDEOHV� UHVXOWDGRV� WHFQROyJLFRV�� DOFDQ]DQGR� WDPELpQ� XQ� DOWR� QLYHO�FRPSHWLWLYR� H[WHULRU� HQ� HO� WHUUHQR� FRPHUFLDO� ²DXQTXH� QR� DVt� HQ� HO GH� OD�LQYHUVLyQ�GLUHFWD²�
� (O� TXLQWR� JUXSR� LQFOX\H� D� ODV� HPSUHVDV� PHGLDQDV� FX\R� FRPSURPLVR�HVWUDWpJLFR�FRQ�OD�LQQRYDFLyQ�HV�PiV�ELHQ�WLELR��IXQGDPHQWDOPHQWH�SRUTXH�VH�DVLJQDQ�SRFRV�UHFXUVRV��(Q�HOODV��WRGDV�ODV�YDULDEOHV�UHIHUHQWHV�D�OD�HVWUDWHJLD�WHFQROyJLFD�DQRWDQ�YDORUHV�LQIHULRUHV�DO�SURPHGLR�JHQHUDO��<��D�VX�YH]��WDQWR�ORV� UHVXOWDGRV� LQQRYDGRUHV� FRPR� FRPSHWLWLYRV� VH�PXHVWUDQ� HQ� FRQVRQDQFLD�FRQ�HVD�PHGLRFULGDG�²FRQ�OD�VLJQLILFDWLYD�H[FHSFLyQ�GH�OD�YDULDEOH�UHIHULGD�D�OD�FRQVWLWXFLyQ�GH�ILOLDOHV�HQ�HO�H[WHULRU²�
� <��ILQDOPHQWH��HO�VH[WR�SDWUyQ�HV�HO�TXH�DJUXSD�D�ODV�HPSUHVDV�SHTXHxDV��TXH�QR� KDQ� VLGR� UHFRJLGDV� HQ� HO� DOXGLGR� FRQ� DQWHULRULGDG�� 7DPELpQ� DTXt� VH�FRQVWDWD�XQD�HVWUDWHJLD�LQQRYDGRUD�PiV�ELHQ�GpELO��DSR\DGD�HQ�XQRV�UHFXUVRV�PX\� HVFDVRV�� (VWDV� HPSUHVDV�� SRU� OR� JHQHUDO�� HQIDWL]DQ� SRFR� HQ� WRGDV� ODV�YDULDEOHV� FRQVLGHUDGDV�� FRQ� OD� ~QLFD� H[FHSFLyQ� GH� ODV� UHIHULGDV� DO� XVR� GH�DOJXQDV�PRGDOLGDGHV�GH� OD�SURSLHGDG� LQGXVWULDO�FRPR� IRUPD�GH�DSURSLDFLyQ�GH�OD�WHFQRORJtD��<�VXV�UHVXOWDGRV�LQQRYDGRUHV�\�FRPSHWLWLYRV�VRQ��DVLPLVPR��LQIHULRUHV�D�ORV�PHGLRV��
(Q� VXPD�� XQD� DPSOLD� YDULHGDG� GH� SDWURQHV� GH� LQQRYDFLyQ� SXHGH� VHU� GHVFULWD� D�SDUWLU�GH�ODV�SRVLELOLGDGHV�TXH�RIUHFH��HQ�HO� WHUUHQR�UHDO�� OD�FRPELQDFLyQ��EDMR�GLVWLQWDV�IRUPDV�H�LQWHQVLGDGHV��GH�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�HVWUDWHJLD�WHFQROyJLFD��8QRV�SDWURQHV� TXH�� FRPR� VH� DFDED� GH� YHU�� DJUXSDQ� D� HPSUHVDV� FRQ� GLIHUHQWHV� QLYHOHV� GH�FRPSURPLVR�\�RULHQWDFLyQ�HQ�OD�JHVWLyQ�GH�OD�LQQRYDFLyQ��\�TXH�FRLQFLGHQ�WDPELpQ�FRQ�GLVSDUHV� UHVXOWDGRV� LQQRYDGRUHV� \� YDULDGDV� SRVLFLRQHV� FRPHUFLDOHV�� 'LFKRV� UHVXOWDGRV�LQQRYDGRUHV� \� FRPHUFLDOHV� QR� JXDUGDQ� XQD� UHODFLyQ� OLQHDO� FRQ� HO� YLJRU� FRQ� HO� TXH� VH�H[SUHVDQ� ODV�YDULDEOHV�GHOLPLWDGRUDV�GH� OD�HVWUDWHJLD� WHFQROyJLFD��GH�PDQHUD�TXH�QR�VH�YHULILFD�� HQ� HVWH� SODQR� PLFURHFRQyPLFR�� TXH� FXDQWRV� PD\RUHV� VRQ� ORV� UHFXUVRV�GHVWLQDGRV� D� OD� LQQRYDFLyQ� PHMRU� HV� OD� SRVLFLyQ� FRPSHWLWLYD� GH� ODV� HPSUHVDV�� (VWD�©SDUDGRMD� GH� OD� FRPSHWLWLYLGDGª� KDFH� TXH� KDFH� GLItFLO� OD� MXVWLILFDFLyQ� GH� ODV� SROtWLFDV�RULHQWDGDV� DO� LPSXOVR� GH� OD� FDSDFLGDG� WHFQROyJLFD� GH� ODV� HPSUHVDV� SDUD� VRVWHQHU� HO�GHVDUUROOR�HFRQyPLFR�UHJLRQDO��<��SRU�HOOR��FRQYLHQH�DFODUDU�TXH�OD�DFWLYLGDG�LQQRYDGRUD�HV� XQ� SUHUHTXLVLWR� QHFHVDULR� SDUD� TXH� ODV� HPSUHVDV� JDUDQWLFHQ� VX� FRQWLQXLGDG� HQ� HO�PHUFDGR�� H� LQFOXVR� DGTXLHUDQ� SRVLFLRQHV� GH� OLGHUD]JR� GHQWUR� GH� pO�� SHUR� VX�FRQILJXUDFLyQ�HQ�FDGD�FDVR�HV�PiV�ELHQ�UHVXOWDGR�WDQWR�GH�OD�GLVSRQLELOLGDG�GH�UHFXUVRV�\�GH�OD�DFXPXODFLyQ�GH�H[SHULHQFLD��FRPR�GH�OD�QDWXUDOH]D�\�FDUDFWHUtVWLFDV�WHFQROyJLFDV�GH�ODV�LQGXVWULDV�HQ�ODV�TXH�HVDV�HPSUHVDV�RSHUDQ���

�� 8Q�GHWDOOH�PD\RU�VREUH�HVWH�SUREOHPD��H[DPLQDGR�D�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SDtV�9DVFR��VH�SXHGH�REWHQHU�HQ�%XHVD�\�=XELDXUUH�������
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���/$�32/Ë7,&$�7(&12/Ï*,&$�
(O�~OWLPR�GH� ORV�DVSHFWRV�TXH� VH� WUDWDUiQ�HQ�HVWH� WH[WR�VH� UHILHUH�D� ODV�SROtWLFDV�WHFQROyJLFDV�� 7UDGLFLRQDOPHQWH� VH� KD� FRQVLGHUDGR� TXH� OD� QDWXUDOH]D� GHO� FRQRFLPLHQWR�FLHQWtILFR� \� WHFQROyJLFR� SODQWHD� XQ� SUREOHPD� GH� LQFHQWLYRV� SDUD� OD� DVLJQDFLyQ� GH�UHFXUVRV� D� VX� SURGXFFLyQ�� %iVLFDPHQWH�� HO� KHFKR� GH� TXH� HVH� FRQRFLPLHQWR� LQFOX\D�HOHPHQWRV�FRGLILFDEOHV�\�UHSURGXFLEOHV�D�EDMR�FRVWH�²R�VL�VH�SUHILHUH��HO�KHFKR�GH�TXH�OD�WHFQRORJtD� VHD��DO�PHQRV�GH� IRUPD�SDUFLDO��XQ�ELHQ�GH�FDUiFWHU�S~EOLFR² KDFH�TXH� ORV�HVWtPXORV�GHO�PHUFDGR�QR� VHDQ�VXILFLHQWHV�SDUD�TXH� OD� VRFLHGDG�GHGLTXH�D� VX�FUHDFLyQ�XQD� FDQWLGDG� DGHFXDGD� GH� UHFXUVRV� \� TXH�� SRU� WDQWR�� VHD� SUHFLVR� HO� FRQFXUVR� GH� ORV�SRGHUHV� S~EOLFRV� SDUD� FRPSOHPHQWDU� \� RULHQWDU� ORV� JDVWRV� H� LQYHUVLRQHV�FRUUHVSRQGLHQWHV��$GHPiV��OD�REWHQFLyQ�GH�GLFKRV�FRQRFLPLHQWRV�WLHQH�OXJDU�D�SDUWLU�GH�SURFHVRV�GH�DSUHQGL]DMH�TXH�GDQ�OXJDU�D�H[WHUQDOLGDGHV�\��SRU�WDQWR��D�EHQHILFLRV�TXH�VH�H[WLHQGHQ� PiV� DOOi� GH� ORV� DJHQWHV� TXH� SDUWLFLSDQ� GLUHFWDPHQWH� HQ� HOORV�� 8QDV�H[WHUQDOLGDGHV� TXH� VH� DFUHFLHQWDQ�� SRU� OR� GHPiV�� D� PHGLGD� TXH� VH� GLIXQGHQ� ODV�WHFQRORJtDV�SRU� ODV�GLIHUHQWHV�DFWLYLGDGHV�SURGXFWLYDV�\�SRU� ORV�GLVWLQWRV�iPELWRV�GH�OD�YLGD�VRFLDO��GDQGR�OXJDU�D�PHMRUDV�HQ�OD�HILFLHQFLD��JDQDQFLDV�HQ�OD�SURGXFWLYLGDG�\��HQ�GHILQLWLYD��SURJUHVR�HQ�HO�ELHQHVWDU��DVt�FRPR�D�DYDQFHV�HQ�OD�FRPSHWLWLYLGDG�
7RGR�HOOR��KD�KHFKR�TXH��HQ�ORV�~OWLPRV�DxRV��VH�KD\D�SXHVWR�PXFKR�pQIDVLV�HQ�OD�SROtWLFD�GH�FLHQFLD�\� WHFQRORJtD��SXHV��HQ�GHILQLWLYD��VH�VRVWLHQH�TXH�pVWD�FRQVWLWX\H�XQ�UHTXLVLWR� QHFHVDULR� SDUD� SURJUHVDU� HQ� XQD� HFRQRPtD� TXH� VH� EDVD� HQ� HO� VDEHU�� <� HVD�SROtWLFD�FRPELQD�XQ�YDULDGR�FRQMXQWR�GH�LQVWUXPHQWRV�TXH�FRPSUHQGHQ�OD�ILQDQFLDFLyQ�S~EOLFD�GH�OD�LQYHVWLJDFLyQ�DFDGpPLFD�\��GH�PDQHUD�SDUFLDO��GH�OD�RULHQWDGD�DO�GHVDUUROOR�WHFQROyJLFR� HQ� HO� iPELWR� GH� ODV� HPSUHVDV�� OD� UHJXODFLyQ� \� GHIHQVD� GH� ORV� GHUHFKRV� GH�SURSLHGDG� LQGXVWULDO� H� LQWHOHFWXDO� \� HO� HVWDEOHFLPLHQWR� GH� DUUHJORV� LQVWLWXFLRQDOHV�GHVWLQDGRV� D� IDYRUHFHU� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� \� OD� LQWHUDFFLyQ� HQWUH� ORV� DJHQWHV�TXH� SDUWLFLSDQ� HQ� HO� VLVWHPD� GH� LQQRYDFLyQ� ²DUUHJORV� HQWUH� ORV� TXH� VH� SXHGHQ�PHQFLRQDU� ODV� LQVWLWXFLRQHV� GH� LQWHUIDFH HQWUH� OD� FLHQFLD� \� OD� WHFQRORJtD�� FRPR� SRU�HMHPSOR�ODV�2ILFLQDV�GH�7UDQVIHUHQFLD�GH�ORV�5HVXOWDGRV�GH�OD�,QYHVWLJDFLyQ��275,��GH�ODV� 8QLYHUVLGDGHV�� ORV� LQFHQWLYRV� D� OD� FRRSHUDFLyQ� HQ� ,�'�� ODV� UHGHV� GH� HPSUHVDV��8QLYHUVLGDGHV� \� &HQWURV� 3~EOLFRV� GH� ,QYHVWLJDFLyQ�� ORV� &HQWURV� 7HFQROyJLFRV�� ORV�3DUTXHV� &LHQWtILFRV� \� ORV� 3DUTXHV� 7HFQROyJLFRV�� ORV� YLYHURV� GH� HPSUHVDV� \� ODV�LQVWLWXFLRQHV�GH�DVHVRUDPLHQWR�WHFQROyJLFR²�
/DV�$GPLQLVWUDFLRQHV�3~EOLFDV�GHO�3DtV�9DVFR�\�GH�1DYDUUD�QR�KDQ�VLGR�DMHQDV�D� HVH� pQIDVLV� \� KDQ� GLVSXHVWR�� SRU� HOOR�� GH� DFFLRQHV� HQFDPLQDGDV� DO� IRPHQWR� GHO�GHVDUUROOR�WHFQROyJLFR��(Q�HO�SULPHU�FDVR��HVDV�DFFLRQHV�VH�UHPRQWDQ�DO�FRPLHQ]R�GH�OD�GpFDGD�GH������\�VH�HVSHFLILFDQ�DFWXDOPHQWH�HQ�HO�3ODQ�GH�&LHQFLD�\�7HFQRORJtD��HQ�HO�TXH� VH� FRQWHPSODQ� GH� XQD� IRUPD� LQWHJUDGD� ORV� iPELWRV� FLHQWtILFR� \� WHFQROyJLFR�� \� VH�SODQWHD�FRPR�PHWD�JHQHUDO�HO�IRUWDOHFLPLHQWR�GH�OD�FRPSHWLWLYLGDG��<��HQ�HO�VHJXQGR���OD�H[SHULHQFLD� HQ� PDWHULD� GH� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� HV� PXFKR� PiV� H[LJXD�� GH�PDQHUD� TXH�� PiV� DOOi� GH� FLHUWDV� DFWXDFLRQHV� SXQWXDOHV�� QR� KD� VLGR� KDVWD� PX\�UHFLHQWHPHQWH� FXDQGR� VH� KD� IRUPXODGR� XQ�3ODQ� 7HFQROyJLFR� FX\R� REMHWLYR� JOREDO� HV��FRPR� HQ� HO� FDVR� DQWHULRU�� PHMRUDU� OD� FRPSHWLWLYLGDG� GH� ODV� HPSUHVDV�� D� OD� YH]� TXH�IRPHQWDU�HO�HPSOHR��
3HUR�PiV�DOOi�GH� OD�SURJUDPDFLyQ�GH� ODV�DFWXDFLRQHV�GH�ORV�*RELHUQRV�9DVFR�\�GH�1DYDUUD�� OR� TXH� LQWHUHVD�GHVWDFDU� DTXt� HV� FyPR� VH�KD� FRQILJXUDGR�HQ� OD�SUiFWLFD� OD�SROtWLFD� GH� ,�'� \� TXp� UHVXOWDGRV� KD� REWHQLGR�� 3DUD� DERUGDU� HVWH� DVXQWR� KHPRV� GH�



��

FLUFXQVFULELUQRV� QHFHVDULDPHQWH� DO� FDVR� YDVFR�� ²\� PiV� HVSHFtILFDPHQWH� DO� VHFWRU�HPSUHVDULDO²��SXHV�VH�FDUHFH�GH�HVWXGLRV�GH�DOFDQFH�DQDOtWLFR�SDUD�HO�QDYDUUR���
(VD�SROtWLFD�HV�HO�UHVXOWDGR�GH�ODV�DFWXDFLRQHV�GHO�(VWDGR��HO�*RELHUQR�9DVFR�\�OD�8QLyQ�(XURSHD��XQDV�DFWXDFLRQHV�TXH�VH�JRELHUQDQ�GHVGH�LQVWDQFLDV�GLIHUHQFLDGDV��FX\D�FRQFHSFLyQ� GH� ORV� SUREOHPDV� WHFQROyJLFRV� QR� HV� VLHPSUH� FRLQFLGHQWH� \� FX\D�FRRUGLQDFLyQ�HV�PiV�ELHQ�GpELO��/RV�UHFXUVRV�TXH�HVDV�$GPLQLVWUDFLRQHV�KDQ�GHVWLQDGR�D�ILQDQFLDU�ORV�SUR\HFWRV�HPSUHVDULDOHV�GH�,�'�KDQ�FUHFLGR�SDXODWLQDPHQWH�D�OR�ODUJR�GH�OD�GpFDGD�GH�������SDVDQGR�GH�XQD�FLIUD�GH������PLOORQHV�GH�(XURV�DO�FRPLHQ]R�GH�HOOD�D�RWUD� � GH� ����� PLOORQHV� HQ� ������ \� VX� DSRUWDFLyQ� UHODWLYD� WDPELpQ� KD� YDULDGR� GH� XQD�IRUPD� QRWDEOH�� SXHV� OD� FRUUHVSRQGLHQWH� DO� (VWDGR� KD� LGR� GLVPLQX\HQGR� PLHQWUDV�DXPHQWDED�OD�GH�OD�&RPXQLGDG�$XWyQRPD�\�OD�GH�OD�8QLyQ��&DGD�XQD�GH�HOODV��SRU�RWUD�SDUWH��KD�VHJXLGR�VX�SURSLD�SDXWD�HQ�OD�GLVWULEXFLyQ�GH�ORV�IRQGRV�SXHVWRV�D�GLVSRVLFLyQ�GH� ODV� HPSUHVDV�� GH� PRGR� TXH� HQ� FDGD� FDVR� VH� KD� GDGR� pQIDVLV� D� XQDV� SULRULGDGHV�VHFWRULDOHV�GLVWLQWDV��$Vt��PLHQWUDV�HO�*RELHUQR�9DVFR�VH�KD�FHQWUDGR�HQ�ORV�VHUYLFLRV�GH�HGXFDFLyQ� H� LQYHVWLJDFLyQ ²VHFWRU� pVWH� TXH� DSDUHFH� GRPLQDGR� SRU� ORV� &HQWURV�7HFQROyJLFRV� D� ORV� TXH� DQWHULRUPHQWH� VH� KD� KHFKR� UHIHUHQFLD² \� KD� UHOHJDGR� D� XQ�VHJXQGR� SODQR� D� ODV� GHPiV� DFWLYLGDGHV�� LQFOXLGDV� ODV� LQGXVWULDOHV���� OD� ILQDQFLDFLyQ�HVWDWDO�� TXH� WDPELpQ� HVFRJH� HVH� VHFWRU� HQWUH� VXV� SULRULGDGHV�� DxDGH� RWURV� FRPR� OD�HOHFWUyQLFD�� HO�PDWHULDO�GH� WUDQVSRUWH�\� ORV�VHUYLFLRV�D�HPSUHVDV��\�HQ�HO�FDVR�HXURSHR��DGHPiV� GH� ODV� PHQFLRQDGDV� UDPDV� GH� VHUYLFLRV�� VH� PXHVWUDQ� SULRULWDULRV� HO� VHFWRU�DJURSHVTXHUR�\� HO� HQHUJpWLFR��$xiGHVH�D�HOOR�TXH��HQWUH� ODV�DFWXDFLRQHV�GH� WRGDV�HVWDV�$GPLQLVWUDFLRQHV�� QR� VH� DSUHFLDQ� VLJQRV� GH� FRPSOHPHQWDULHGDG�� OR� TXH�� HQ� GHILQLWLYD��GHQRWD�OD�DXVHQFLD�GH�FRRUGLQDFLyQ�HQWUH�HOODV�
/D� LQVWUXPHQWDFLyQ�GH� ODV�D\XGDV�S~EOLFDV�D� ODV�HPSUHVDV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�GH� ,�'�KD� VLGR�HYDOXDGD��D�SDUWLU�GH� ORV� UHVXOWDGRV�GH� OD�\D�FLWDGD�(QFXHVWD�(67(±(XVNR�,NDVNXQW]D��HQ�XQ�SODQR�PLFURHFRQyPLFR��(O����SRU�����GH�ODV�HPSUHVDV�TXH�FRQWHVWDURQ�D�HVWD�HQFXHVWD�IXHURQ�VROLFLWDQWHV�GH�DTXHOODV�D\XGDV�\�ODV�REWXYLHURQ�HQ�FDVL�HO����SRU�����GH�ORV�FDVRV��OR�TXH�FRQFHGH�D�HVWD�IXHQWH�XQD�ILDELOLGDG�QRWDEOH��7UHV�KDQ�VLGR� ORV�Q~FOHRV� WHPiWLFRV�SDUD� ORV�TXH�VH�KD�VROLFLWDGR�XQD�YDORUDFLyQ�D� ODV�HPSUHVDV�
� (O�SULPHUR�VH�UHILHUH�D�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�ODV�HPSUHVDV�\�ODV� LQVWLWXFLRQHV�TXH�JHVWLRQDQ� OD�SROtWLFD� WHFQROyJLFD��$Vt�� VH�KDQ�HYDOXDGR�DVSHFWRV� FRPR� OD� DFFHVLELOLGDG� GH� pVWDV�� VX� HILFDFLD� HQ� OD� FDQDOL]DFLyQ� GH�LQIRUPDFLyQ�� ODV� UHODFLRQHV� SHUVRQDOHV� FRQ� VXV� IXQFLRQDULRV� \� ORV� WUiPLWHV�DGPLQLVWUDWLYRV� TXH� VH� H[LJHQ�� 3DUD� WRGRV� HOORV� VH� DSUHFLD� XQD� RSLQLyQ�EDVWDQWH�IDYRUDEOH�HQWUH�ODV�HPSUHVDV��DXQTXH�FRQ�FLHUWD�GLIHUHQFLD�HQWUH�ORV�WUHV�SULPHURV�\�HO�~OWLPR��FRQ� LQGHSHQGHQFLD�GH�FXiO�VHD� OD�$GPLQLVWUDFLyQ�LPSOLFDGD�� 1R� REVWDQWH�� ORV� HPSUHVDULRV� YDVFRV� SHUFLEHQ� PiV� SUy[LPD� \�YDORUDQ�DOJR�PHMRU�D� OD�$GPLQLVWUDFLyQ�$XWyQRPD�TXH�D� OD�GHO�(VWDGR��\�D�pVWD�TXH�D�OD�(XURSHD�

�� (Q�OR�TXH�VLJXH��VLQWHWL]R�HO�FRQWHQLGR�GH�PL�DUWtFXOR��0LNHO�%XHVD���������9LG��WDPELpQ�OD�~OWLPD�SDUWH�GH�=XELDXUUH��������� 1R� REVWDQWH�� HO� OHFWRU� LQWHUHVDGR� HQ� XQD� GHVFULSFLyQ� GH� ODV� D\XGDV� H[LVWHQWHV� HQ� 1DYDUUD� \� GH� ODV�LQVWLWXFLRQHV�GH�DSR\R�D�OD�LQQRYDFLyQ��SXHGH�YHU�HO�WUDEDMR�GH�=DEDOD���������� &RPR� VH� YHUi� GHVSXpV�� HVWR� HV� HQ� EXHQD� PHGLGD� XQD� LOXVLyQ� FRQWDEOH� GHULYDGD� GHO� PRGR� FRPR� VH�UHJLVWUDQ�ORV�GDWRV�HQ�ODV�HVWDGtVWLFDV�GH�,�'��\D�TXH��DO�LQVWUXPHQWDUVH�ODV�D\XGDV�D ODV�HPSUHVDV�D�WUDYpV�GH�ORV�&HQWURV�7HFQROyJLFRV��pVWRV�HMHUFHQ�XQD�IXQFLyQ�GH�LQWHUPHGLDFLyQ�HQ�OD�FDQDOL]DFLyQ�GH�UHFXUVRV�KDFLD�OD�LQGXVWULD��9LG��SDUD�HO�GHWDOOH��%XHVD��������
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� (O�VHJXQGR�JXDUGD�UHODFLyQ�FRQ�OD�REMHWLYLGDG�GH�ORV�FULWHULRV�TXH�RULHQWDQ�OD�FRQFHVLyQ� GH� ODV� D\XGDV� S~EOLFDV� \� FRQ� ORV� SURFHGLPLHQWRV� TXH� VH� XWLOL]DQ�SDUD�VX�VHJXLPLHQWR�\�FRQWURO��'H�QXHYR��ODV�HPSUHVDV�DSUXHEDQ�OD�DFWXDFLyQ�GH�ORV�RUJDQLVPRV�JHVWRUHV�GH�HVDV�D\XGDV��VLQ�TXH��HQ�HVWH�FDVR��VH�DSUHFLHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�
� <�HO� WHUFHUR�UHFRJH�ODV�H[LJHQFLDV�TXH�HVDV�$GPLQLVWUDFLRQHV�SODQWHDQ�D� ODV�HPSUHVDV�� WDQWR� HQ� OR� TXH� FRQFLHUQH� D� VX� FDSDFLWDFLyQ� WHFQROyJLFD� \�ILQDQFLHUD��FRPR�HQ�OR�TXH�UHVSHFWD�D�ODV�UHVWULFFLRQHV�TXH�VH�SXHGHQ�GHULYDU�GH� ODV� SULRULGDGHV� SROtWLFDV�� /RV� UHVXOWDGRV� REWHQLGRV�PXHVWUDQ� TXH�� SRU� OR�FRP~Q��ODV�HPSUHVDV�QR�VH�FRQVLGHUDQ�GLVFULPLQDGDV�SRU�UD]RQHV�ILQDQFLHUDV��HQWLHQGHQ�TXH�H[LVWH�XQD�HYDOXDFLyQ�ULJXURVD�GH�OD�YLDELOLGDG�WpFQLFD�GH�VXV�SUR\HFWRV� ²VREUH� WRGR� FXDQGR� VH� WUDWD� GH� REWHQHU� D\XGDV� HXURSHDV²�� \�FRQVLGHUDQ�TXH�pVWRV�KDQ�GH�DGHFXDUVH�D�DTXHOODV�SULRULGDGHV��DXQTXH�QR�YHQ�HQ�HOOR�XQ�FRQGLFLRQDPLHQWR�H[FHVLYR�²GH�QXHYR�FRQ�XQD�FLHUWD�GLIHUHQFLD�HQWUH� ODV� HQWLGDGHV� JHVWRUDV� DXWRQyPLFDV� R� HVWDWDOHV� \� ODV� GH� OD� 8QLyQ�(XURSHD²��
3RU�RWUD�SDUWH��HQ�HO�FDVR�HVSHFtILFR�GHO�*RELHUQR�9DVFR��GHEH�VHxDODUVH�TXH�XQD�EXHQD�SDUWH�GH�ORV�IRQGRV�TXH�GHVWLQD�D�OD�,�'�ILQDQFLDQ�SUR\HFWRV�FRQWUDWDGRV�SRU�ODV�HPSUHVDV� D� ORV� &HQWURV� 7HFQROyJLFRV�� OR� TXH� LPSOLFD� TXH� pVWRV� HMHUFHQ� XQ� SDSHO� GH�LQWHUPHGLDFLyQ�HQ�OD�FDQDOL]DFLyQ�GH�UHFXUVRV�S~EOLFRV�KDFLD�OD�LQGXVWULD��$Vt��FRPR�\D�VH�KD�YLVWR��PiV�GH�OD�PLWDG�GH�ODV�HPSUHVDV�LQQRYDGRUDV�YDVFDV�KDQ�VLGR�FRQWUDWDQWHV�GH�ORV� VHUYLFLRV� GH� HVWRV� &HQWURV�� OR� KD� VLGR� SDUD� HOODV� XQ� IDFWRU� FRQGLFLRQDQWH� GH� OD�REWHQFLyQ�GH� VXEYHQFLRQHV�FRQ�FDUJR�D� ORV SUHVXSXHVWRV�GH� OD�&RPXQLGDG�$XWyQRPD��3RU� HOOR� HV� UHOHYDQWH� HYDOXDU�� WDPELpQ� HQ� XQD� SHUVSHFWLYD� PLFURHFRQyPLFD�� ORV�UHVXOWDGRV�TXH�VH�KDQ�GHULYDGR�GH�DTXHOOD�UHODFLyQ�
/R� SULPHUR� TXH� KD\� TXH� SRQHU� GH� PDQLILHVWR� D� HVWH� UHVSHFWR� HV� TXH� OD�FRQWUDWDFLyQ� GH� SUR\HFWRV� FRQ� ORV� &HQWURV� VH� HQFXHQWUD� HVWUHFKDPHQWH� YLQFXODGD� DO�SDWUyQ�GH�LQQRYDFLyQ�GH�ODV�HPSUHVDV��$Vt��VRQ�ODV�JUDQGHV�HPSUHVDV�\�ODV�PHGLDQDV�R�SHTXHxDV� RULHQWDGDV� D� OD� LQQRYDFLyQ� UDGLFDO� ²HV� GHFLU�� ODV� TXH� UHDOL]DQ� XQ� PD\RU�HVIXHU]R� GH� DVLJQDFLyQ� GH� UHFXUVRV� D� OD� LQQRYDFLyQ² ODV� TXH� UHJLVWUDQ� XQD� PD\RU�SUREDELOLGDG� GH� HQWDEODU� OD� UHIHULGD� UHODFLyQ��(Q� ORV� GHPiV� FDVRV�� HVD� SUREDELOLGDG� HV�PX\� UHGXFLGD�� OR� TXH� YLHQH� D� VLJQLILFDU� TXH� OD� YtD� GH� LQVWUXPHQWDFLyQ� GH� OD� SROtWLFD�WHFQROyJLFD� D� WUDYpV� GH� OD� VXEYHQFLyQ� GH� SUR\HFWRV� GH� FRRSHUDFLyQ� HQ� ,�'� HQWUH� ODV�HPSUHVDV�\�ORV�&HQWURV�7HFQROyJLFRV�HV�GLVFULPLQDWRULD�\�TXH�WDO�GLVFULPLQDFLyQ�RSHUD�HQ� FRQWUD� GH� ODV� HPSUHVDV� PHGLDQDV� \� SHTXHxDV� FX\D� HVWUDWHJLD� WHFQROyJLFD� HV�UHODWLYDPHQWH�GpELO����(V�pVWH�XQ�DVSHFWR�TXH�PHUHFH�VHU�WRPDGR�HQ�FRQVLGHUDFLyQ�SDUD�XQD� HYHQWXDO� UHIRUPD� GH� GLFKD� SROtWLFD�� SXHV�� VL� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� GHO�VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� HV�� FRPR� DQWHV� VH� KD� VHxDODGR�� TXH� KD\� XQ� Q~PHUR�UHODWLYDPHQWH�FRUWR�GH�HPSUHVDV�TXH�UHDOL]DQ�DFWLYLGDGHV�GH�FUHDFLyQ�GH�FRQRFLPLHQWR��UHVXOWD�HYLGHQWH�TXH�ORV�LQVWUXPHQWRV�DFWXDOHV�QR�VLUYHQ�SDUD�UHVROYHUOR�
/D�HYDOXDFLyQ�GH�ODV�UHODFLRQHV�HIHFWLYDPHQWH�HVWDEOHFLGDV�HQWUH�ODV�HPSUHVDV�\�ORV�&HQWURV��KD�FRQVLGHUDGR�WDQWR�ORV�DVSHFWRV�TXH�GHSHQGHQ�GH�DTXHOODV�FRPR�ORV�TXH�UHIOHMDQ� OD� DFWXDFLyQ�GH� pVWRV��3RU� OR�TXH�D� ORV�SULPHURV�FRQFLHUQH��GH�DFXHUGR�FRQ� OR�

�� (O� DQiOLVLV� HQ� GHWDOOH� GH� HVWH� SXQWR� VH� GHEH� D� =XELDXUUH� �������� GRQGH�HO� OHFWRU� SXHGH� HQFRQWUDU� OD�IXQGDPHQWDFLyQ�HPStULFD�GH�HVWDV�DILUPDFLRQHV�
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TXH�VH�PXHVWUD�HQ�HO�JUiILFR�����QXHYH�GH�FDGD�GLH]�GH�ODV�HPSUHVDV�²R�LQFOXVR�PiV²HQWLHQGHQ�TXH� VX� FRQRFLPLHQWR�GH� OD�RIHUWD�GH� ORV�&HQWURV�FRQ� ORV�TXH� VH�YLQFXODQ�HV�EXHQR�\� TXH� VX�SHUVRQDO� HVWi� WpFQLFDPHQWH� FDSDFLWDGR�SDUD� OD� LQWHUORFXFLyQ� FRQ� HOORV��$Vt�SXHV��SDUHFH�TXH��GHVGH�VX�SURSLD�SHUVSHFWLYD��ODV�HPSUHVDV�FRQVLGHUDQ�TXH�VH�GDQ�ODV�FRQGLFLRQHV�SDUD�XQD�DGHFXDGD�FRRSHUDFLyQ�FRQ�ORV�&HQWURV��<��SRU�OR�TXH�UHVSHFWD�D�ORV� VHJXQGRV�� FDEH� VHxDODU� TXH�� GH� DFXHUGR� FRQ� ODV� RSLQLRQHV� UHIOHMDGDV� HQ� HO� FLWDGR�JUiILFR��ORV�&HQWURV�KDQ�PRVWUDGR�XQD��HQ�JHQHUDO��EXHQD��FDSDFLWDFLyQ��WHFQROyJLFD��HQ��HO� �GHVDUUROOR� �GH��ORV��SUR\HFWRV�\�TXH��pVWRV�VH�KDQ�DGDSWDGR�D�ODV�QHFHVLGDGHV�GH�ODV�HPSUHVDV�²DXQTXH�HQ�FDVL� OD�FXDUWD�SDUWH�GH� ORV�FDVRV� VyOR�GH�XQD�PDQHUD�SDUFLDO²��6LQ�HPEDUJR�� OD�DFWXDFLyQ�GH�ORV�&HQWURV�7HFQROyJLFRV�QR�VH�YDORUD�WDQ�SRVLWLYDPHQWH�FXDQGR� VH� HQWUD� D� FRQVLGHUDU� VX� LPSOLFDFLyQ� HQ� OD� HMHFXFLyQ�GH� ORV� UHVXOWDGRV�GH� HVRV�SUR\HFWRV�� SXHV�� HQ� XQ� ��� SRU� ���� GH� ORV� FDVRV�� ODV� HPSUHVDV� HQWLHQGHQ� TXH� VyOR� OR�KDFHQ� GH� XQD� IRUPD� SDUFLDO�� \� HQ� RWUR� ��� SRU� ���� TXH� QR� H[LVWH� HVD� SDUWLFLSDFLyQ��$VLPLVPR�� FDVL� OD� PLWDG� GH� ODV� HPSUHVDV� VH� PXHVWUDQ� LQVDWLVIHFKDV� FRQ� ORV� SUHFLRV�SDJDGRV�D�ORV�&HQWURV��SXHV�VH�FRQVLGHUD�TXH�pVWRV�R�ELHQ�VyOR�VH�DMXVWDQ�SDUFLDOPHQWH�D�ORV�VHUYLFLRV�SUHVWDGRV�R�QR�JXDUGDQ�UHODFLyQ�FRQ�HOORV�
$VLPLVPR��VH�KDQ�YDORUDGR�ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�TXH�VH�KDQ�FRQWUDWDGR�FRQ� ORV� &HQWURV� 7HFQROyJLFRV�� 6HLV� KDQ� VLGR� ORV� DVSHFWRV� FRQVLGHUDGRV�� WDO� FRPR� VH�PXHVWUD� HO� JUiILFR� ���� /RV� GRV� SULPHURV� KDFHQ� UHIHUHQFLD�� UHVSHFWLYDPHQWH�� D� OD�FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� RUGHQ� WpFQLFR� SODQWHDGRV� HQ� ORV� SUR\HFWRV� \� D� OD�DGDSWDFLyQ�GH�ORV�UHVXOWDGRV��DOFDQ]DGRV�D�ODV�QHFHVLGDGHV��GH��ODV��HPSUHVDV��(Q��DPERV�

*UiILFR�����9DORUDFLyQ�GH�ODV�UHODFLRQHV�HQWUH�ODV�HPSUHVDV�LQQRYDGRUDV�\�ORV�&HQWURV�7HFQROyJLFRV�HQ�HO�3DtV�9DVFR��3RUFHQWDMHV�
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&RQRFLPLHQWR�GH�OD�RIHUWD�GH�ORV&HQWURV
'LVSRQLELOLGDG�GH�SHUVRQDOFDSDFLWDGR�SDUD�OD�LQWHUORFXFLyQFRQ�ORV�&HQWURV

&DSDFLWDFLyQ�WHFQROyJLFD�GH�ORV&HQWURV
$GDSWDFLyQ�GH�ORV�SUR\HFWRV�D�ODVQHFHVLGDGHV�GH�OD�HPSUHVD
,PSOLFDFLyQ�GH�ORV�&HQWURV�HQ�ODSXHVWD�HQ�SUiFWLFD�GH�ORV�UHVXOWDGRV
3UHFLRV�DMXVWDGRV�D�ORV�VHUYLFLRVSUHVWDGRV�SRU�ORV�&HQWURV
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FDVRV�� ODV� UHVSXHVWDV� GH� ORV� HQWUHYLVWDGRV� UHIOHMDQ� XQ� DOWR� QLYHO� GH� p[LWR�� WUHV� FXDUWDV�SDUWHV�HQWLHQGHQ�TXH�HVRV�REMHWLYRV�VH�KDQ�ORJUDGR�SOHQDPHQWH�\�FDVL�VLHWH�GH�FDGD�GLH]�RSLQDQ� TXH� GLFKD� DGDSWDFLyQ� HV� WRWDOPHQWH� VDWLVIDFWRULD�� 6LQ� HPEDUJR�� HO� p[LWR� GH� ORV�SUR\HFWRV�QR�VH�KDEtD�WUDGXFLGR��HQ�HO�PRPHQWR�GH�UHDOL]DU�OD�HQFXHVWD��HQ�XQD�VLWXDFLyQ�SDUDOHOD� HQ� FXDQWR� D� OD� H[SORWDFLyQ� GH� VXV� UHVXOWDGRV�� (Q� HIHFWR�� VyOR� OD�PLWDG� GH� ODV�HPSUHVDV�GHFODUD�KDEHU�XWLOL]DGR�SOHQDPHQWH� ORV�FRQRFLPLHQWRV�FRUUHVSRQGLHQWHV�HQ�OD�SURGXFFLyQ��DXQTXH�RWUR�WHUFLR�VHxDOD�TXH�OR�KD�KHFKR�GH�XQD�PDQHUD�SDUFLDO��$GHPiV��HO�ORJUR�GH�XQD�PHMRUD�GH�OD�SRVLFLyQ�FRPSHWLWLYD�GH�ODV�HPSUHVDV�\�OD�FREHUWXUD�GH�ORV�FRVWHV�FRQ�ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�VH�VLW~DQ�HQ�XQ�QLYHO�FODUDPHQWH�LQIHULRU�DO�GH�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�WHFQROyJLFRV�GH�pVWRV��
(Q�UHVXPHQ�� OD�FRQWUDWDFLyQ�FRQ�ORV�&HQWURV�7HFQROyJLFRV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�,�'�KD�FRQVWLWXLGR�SDUD�ODV�HPSUHVDV�LQQRYDGRUDV�YDVFDV�TXH�KDQ�SRGLGR�DFFHGHU� D� HOORV�� SULQFLSDOPHQWH� ODV�PHGLDQDV� \� JUDQGHV� FX\DV� HVWUDWHJLDV� WHFQROyJLFDV�VRQ�PiV� IXHUWHV�� XQD� RSFLyQ� FRURQDGD� SRU� XQRV� HOHYDGRV� QLYHOHV� GH� p[LWR� HQ� HO� SODQR�WpFQLFR��SHUR�QR�WDQWR�HQ�HO�WHUUHQR�SURGXFWLYR�\�HFRQyPLFR��6LQ�HPEDUJR��HVWR�~OWLPR�QR� SXHGH� VHU� YDORUDGR� QHJDWLYDPHQWH� VL� VH� WLHQH� HQ� FXHQWD TXH� ORV� SURFHVRV� GH�JHQHUDFLyQ� GH� FRQRFLPLHQWR� VH� GHVHQYXHOYHQ� VLHPSUH� HQ� XQ� PDUFR� GH� LQFHUWLGXPEUH�DFHUFD� GH� VXV� SRVLELOLGDGHV� GH� DSOLFDFLyQ��<�� GH� KHFKR�� ODV� HPSUHVDV� TXH� DTXt� VH� KDQ�DQDOL]DGR� DVt� SDUHFHQ� HQWHQGHUOR�� FRPR� PXHVWUD� HO� ~OWLPR� GH� ORV� LQGLFDGRUHV�FRQWHPSODGRV�HQ�HO�JUiILFR�����D�MX]JDU�SRU�OD�H[SUHVLyQ�GH�VXV�LQWHQFLRQHV�GH�YROYHU�D�UHSHWLU�HVWH�WLSR�GH�H[SHULHQFLD�

*UiILFR�����(YDOXDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�SUR\HFWRV�FRQWUDWDGRV�SRU�ODV�HPSUHVDV�LQQRYDGRUDV�D�ORV�&HQWURV�7HFQROyJLFRV�HQ�HO�3DtV�9DVFR��3RUFHQWDMHV�
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/RJUR�GH�REMHWLYRV�WHFQROyJLFRV��
$GDSWDFLyQ�D�ODV�QHFHVLGDGHV�GH�ODHPSUHVD

([SORWDFLyQ�GH�ORV�UHVXOWDGRV
0HMRUD�GH�OD�FRPSHWLWLYLGDG

&REHUWXUD�GH�ORV�FRVWHV�SRU�ORVUHVXOWDGRV
,QWHQFLyQ�GH�UHSHWLU�OD�H[SHULHQFLD
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%,%/,2*5$)Ë$
%XHVD�� 0�� �������� ³(PSUHVDV� LQQRYDGRUDV� \� SROtWLFD� WHFQROyJLFD� HQ� HO� 3DtV� 9DVFR�� XQD�HYDOXDFLyQ�GHO�SDSHO�GH�ORV�&HQWURV�7HFQROyJLFRV´��(FRQRPtD�,QGXVWULDO��Q������
%XHVD��0�� �������� �� ,�'�H� LQQRYDFLyQ� WHFQROyJLFD�HQ� ODV� UHJLRQHV�HVSDxRODV��'RFXPHQWR�GH�7UDEDMR� Q�� ���� ,QVWLWXWR� GH� $QiOLVLV� ,QGXVWULDO� \� )LQDQFLHUR� GH� OD� 8QLYHUVLGDG�&RPSOXWHQVH��0DGULG��>,QVHUWDGR�HQ�OD�GLUHFFLyQ�GH�,QWHUQHW��XFP�HV�EXFP�FHH�LDLI@
%XHVD��0���1DYDUUR��0��\�=XELDXUUH��$ ����������/D�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�GHO�3DtV�9DVFR�\�1DYDUUD��(XVNR�,NDVNXQW]D��&XDGHUQRV�GH�6HFFLyQ��&LHQFLDV�6RFLDOHV�\�(FRQyPLFDV��6DQ�6HEDVWLiQ�
%XHVD��0��\�=XELDXUUH��$����������³3DWURQHV�WHFQROyJLFRV�\�FR PSHWLWLYLGDG��XQ�DQiOLVLV�GH�ODV�HPSUHVDV� LQQRYDGRUDV� HQ� HO�3DtV�9DVFR´�� (NRQRPLD]��5HYLVWD�9DVFD�GH�(FRQRPtD��Q�����
%XHVD��0���1DYDUUR��0��HW�DO ��������,QGLFDGRUHV�GH�OD�FLHQFLD��OD�WHFQRORJtD�\�OD�LQQRYDFLyQ��PHWRGRORJtD� \� IXHQWHV� SDUD� OD� &$39� \� 1DYDUUD�� (XVNR� ,NDVNXQW]D�� &XDGHUQRV� GH�6HFFLyQ��&LHQFLDV�6RFLDOHV�\�(FRQyPLFDV��6DQ�6HEDVWLiQ�
%XHVD��0��HW�DO ��������(VWLPDFLyQ�GHO�VWRFN�GH�FDSLWDO�WHFQROyJLFR��FRPSDUDFLyQ�HQ�HO�PDUFR�HXURSHR�� ,QIRUPH� GH� LQYHVWLJDFLyQ� GHO� 3URJUDPD� GH� ,QGLFDGRUHV� GH� OD� &LH QFLD� \� OD�7HFQRORJtD�HQ�OD�&RPXQLGDG�GH�0DGULG��,QVWLWXWR�GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH��0DGULG�� >3XHGH� FRQVXOWDUVH� HQ� OD� GLUHFFLyQ� GH� ,QWHUQHW��PDGULPDVG�RUJ@
'H� 0LJXHO�� -��� &DOV�� -��� 7RUQRV�� 5�� \� 9DTXHUD�� (�� �������� ([FHOHQFLD�� FDOLGDG� GH� ODV�8QLYHUVLGDGHV� HVSDxRODV�� 'HSDUWDPHQWR� GH� 6RFLRORJtD� \� $QiOLVLV� GH� ODV�2UJDQL]DFLRQHV��8QLYHUVLGDG�GH�%DUFHORQD��%DUFHORQD�
(GTXLVW��&���(G����������� 6\VWHPV�RI�,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV��3ULQWHU��/RQGUHV�\�:DVKLQJWRQ�
)(',7���������)HGHUDFLyQ�(VSDxROD�GH�(QWLGDGHV�GH�,QQRYDFLyQ�\�7HFQRORJtD ��0DGULG��>8QD�DFWXDOL]DFLyQ�GH�HVWH�FDWiORJR�GH�&HQWURV�7HFQROyJLFRV�VH�SXHGH�REWHQHU�HQ�OD�GLUHFFLyQ�GH�,QWHUQHW��IHGLW�HV@
*ULOLFKHV��=����������³(VWDGtVWLFDV GH�3DWHQWHV�FRPR�LQGLFDGRUHV�HFRQyPLFRV��XQD�SDQRUiPLFD´��(NRQRPLD]��5HYLVWD�YDVFD�GH�HFRQRPtD��Q����
,1(� �������� ,QGLFDGRUHV�GH�DOWD� WHFQRORJtD� 0DGULG�� >'LVSRQLEOH� HQ� OD�GLUHFFLyQ�GH� ,QWHUQHW��LQH�HV@
/XQGYDOO��%�±$���(G�����������1DWLRQDO�6LVWHPV�RI�,QQRYDWLRQ��7RZDUGV�D�7KHRU\�RI�,QQRYDWLRQ�DQG�,QWHUDFWLYH�/HDUQLQJ�� 3ULQWHU��/RQGUHV���
0DUWt� 3HOOyQ�� -�� �������� (O� FDSWDO� LQYHUVLyQ� HQ� (VSDxD�� ����� �&DSLWDO� 5LHVJR� \� &DSLWDO�'HVDUUROOR���&LYLWDV��0DGULG��
1DYDUUR�� 0�� �������� /RV� VLVWHPDV� QDFLRQDOHV� GH LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD��'RFXPHQWR�GH�WUDEDMR��Q������,QVWLWXWR�GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR��8QLYHUVLGDG�&RPSOXWHQVH��0DGULG�
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1DYDUUR�� 0�� �����D��� ³/D� HPSUHVD� LQQRYDGRUD� LQGXVWULDO�� SHVR�� GLVWULEXFLyQ� SRU� WUDPRV� GH�WDPDxR�\� VHFWRUHV� \� HYROXFLyQ� HQ� OD�&$39��(VSDxD� \� OD�8(´��(67(�8QLYHUVLGDG�GH�'HXVWR��6DQ�6HEDVWLiQ��LQpGLWR��
1HOVRQ�� 5�5�� �(G��� �������� 1DWLRQDO� 6LVWHPV� RI� ,QQRYDWLRQ�� $� &RPSDUDWLYH� VWXG\�� 2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
2(&'���������2(&'�SURSRVHG�JXLGHOLQHV�IRU�FROOHFWLQJ�DQG�LQWHUSUHWLQJ�LQQRYDWLRQ�GDWD��7KH�2VOR�0DQXDO� 3DUtV�
2(&'���������0DQDJLQJ�1DWLRQDO�,QQRYDWLRQ�6\VWHPV�� 2(&'��3DUtV��
2QGiWHJXL��-�&����������³(YROXFLyQ�\�VLWXDFLyQ�DFWXDO�GH�ORV�SDUTXHV�&LHQWtILFRV�\�7HFQROyJLFRV�HQ�(VSDxD´��,QFOXLGR�HQ &27(&��/RV�3DUTXHV�&LHQWtILFRV�\�7HFQROyJLFRV��/RV�3DUTXHV�HQ�(VSDxD� )XQGDFLyQ�&27(&��0DGULG�
6FKXPSHWHU�� -�$�� �������� 7KHRULH� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� 'XQFNHU±+XPEROGW��/HLS]LJ�� 6H� FLWD� GH� OD� WUDGXFFLyQ� HVSDxROD�� 7HRUtD� GHO� GHVHQYROYLPLHQWR� HFRQyPLFR�)RQGR�GH�&XOWXUD�(FRQyPLFD��0p[LFR�������
6FKXPSHWHU�� -�$�� �������� &DSLWDOLVP�� 6RFLDOLVP� DQG� 'HPRFUDF\�� +DUSHU� 	� %URWKHUV�� 1XHYD�<RUN��6H�FLWD�GH�OD�WUDGXFFLyQ�HVSDxROD��&DSLWDOLVPR��6RFLDOLVPR�\�'HPRFUDFLD� )ROLR��%DUFHORQD��������
6RHWH�� /�� <� 3DWHO�� 3�� �������� ³5HFKHUFKH±'pYHORSSHPHQW�� LPSRUWDWLRQV� GH� WHFKQRORJLH� HW�FURLVVDQFH� pFRQRPLTXH�� 8QH� WHQWDWLYH� GH� FRPSDUDLVR� LQWHUQDWLRQDOHV´�� 5HYXH�eFRQRPLTXH��YRO������Q�����6HSWLHPEUH�
9LOODQXHYD��0����������*XtD�EiVLFD�LQWURGXFWRULD�DO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD��(PSUHVD��)(',7��0DGULG�
=DEDOD�� -�0�� �������� ³/D� LQGXVWULD� QDYDUUD� IUHQWH� DO� UHWR� GH� OD� LQQRYDFLyQ�� ODV� DFWXDFLRQHV�UHODWLYDV�D�ODV�3\PHV´��(FRQRPtD�,QGXVWULDO��Q������
=XELDXUUH��$����������/D�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV�GH�OD�&$39��7HVLV�'RFWRUDO��(67(�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV��8QLYHUVLGDG�GH�'HXVWR��6DQ�6HEDVWLiQ�



��

7Ë78/26�38%/,&$'26��� 7DPDxR� HPSUHVDULDO� H� LQQRYDFLyQ� WHFQROyJLFD� HQ� OD� HFRQRPtD� HVSDxROD� 0LNHO�%XHVD�\�-RVp�0ROHUR���������
��� /D�LQGXVWULD�HVSDxROD�HQ�HO�PDUFR�HXURSHR��8Q�DQiOLVLV�HQ�OD�SHUVSHFWLYD�VHFWRULDO�\�HPSUHVDULDO�0LNHO�%XHVD���������
��� 1LYHO� GH� GHVDUUROOR� \� FRPSRVLFLyQ� GHO� FRPHUFLR�� HO� FRQWHQLGR� WHFQROyJLFR� GH� ODV�H[SRUWDFLRQHV�0LJXHO�&DUUHUD�7UR\DQR�\�0RQWVHUUDW�&DVDGR�)UDQFLVFR���������
��� )DFWRUHV�WHFQROyJLFRV�\�HVWUXFWXUDOHV�H[SOLFDWLYRV�GH�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDV LQQRYDGRUDV� $QWRQLR�)RQIULD�0HVD���������
��� /D�LQQRYDFLyQ�WHFQROyJLFD�HQ�OD�HPSUHVD�HVSDxROD��5HVXOWDGRV�GH�OD�HQFXHVWD�,$,)�&'7,���������-RVp�0ROHUR��0LNHO�%XHVD��&DUORV�0��)HUQiQGH]��-XDQ�&��-LPpQH]��.HLWK�3DYLWW�� 9LFHQW� /HUYLOOH�� 'DQLHOOH� $UFKLEXJL�� 0LJXHO� &DUUHUD�� $QWRQLR� )RQIULD�� -RRVW�+HLMV������������ ,QWHUQDWLRQDOLVDWLRQ� RI� WHFKQLFDO� FKDQJH� DQG� WKH� LQWHUPHGLDWH� FRXQWULHV�� $�SUHOLPLQDU\�DSSURDFK�IURP�WKH�H[SHULHQFH�RI�6RXWK�(XURSHDQ�HFRQRPLHV��-RVp�0ROHUR���������
��� &RPSRUWDPLHQWR� WHFQROyJLFR� \� SDXWDV� GH� LQWHUQDFLRQDOL]DFLyQ�� XQ� DQiOLVLV�FRPSDUDGR�GH�ODV�HFRQRPtDV�HXURSHDV��,QpV�*UDQGD���������
��� ,�'��FDSLWDO�KXPDQR�\�FUHFLPLHQWR�HFRQyPLFR�HQ�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD������������ $GROIR�*XWLpUUH]�GH�*DQGDULOOD�\�$QD�/ySH]���������
��� 0XOWLQDWLRQDO�DQG�QDWLRQDO�ILUPV�LQ�WKH�SURFHVV�RI�WHFKQRORJ\�LQWHUQDWLRQDOL]DWLRQ��6SDLQ�DV�DQ�LQWHUQHGLDWH�FDVH� -RVp�0ROHUR�=D\DV���������
����� /D� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� HQ� ODV� UHJLRQHV� HVSDxRODV� $QWRQLR� )RQIUtD��-RRVW�+HLMV��)HUQDQGR�-LPpQH]��-RVp�/XLV�=RItR�\�%HDWUL]�3UHVPDQHV������������� 5HJLRQDO� WHFKQRORJ\� SROLF\� DQG� LQQRYDWLRQV� V\VWHPV�� $� FRPSDUDWLYH� VWXG\� RI�*HUPDQ\�DQG�6SDLQ� -RRVW�+HLMV������������� 7KH�GLIXVVLRQ�RI�WKH�ORZ�LQWHUHVWV�FUHGLWV�IRU�5	'�SURMHFWV�RIIHUHG�E\�WKH 6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� 0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H ORV� PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV�$QWRQLR�)RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������
���� )RUPDV� GH� ,QWHUQDFLRQDOL]DFLyQ�� 8Q� HVWXGLR� DSOLFDGR� $GROIR� *XWLpUUH]� GH�*DQGDULOOD�6DOGDxD�\�/XLV� -DYLHU�+HUDV�/ySH]�� �������� �([LVWH� OD�YHUVLyQ�HQ� LQJOpV�GH�HVWH�GRFXPHQWR��



��

���� 'LIXVLyQ�GH� ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV� LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD� -RRVW�+HLMV���������
���� ,QQRYDWLRQ� DQG� ,QWHUQDWLRQDOLVDWLRQ� 3ROLFLHV� LQ� 6SDLQ�� 6SHFLDO� &RQVLGHUDWLRQ� RI�/HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O� &RQWURO� GH� ORV� LQWHUFDPELRV� LQWHUQDFLRQDOHV� GH� DUPDPHQWR� \� WHFQRORJtDV� GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV�\�FRPSHWLWLYLGDG��XQ�DQiOLVLV�GH� ODV�HPSUHVDV�LQQRYDGRUDV�HQ�HO�3DtV�9DVFR�0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO�FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV�SDXWDV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�,�'�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV� QDFLRQDOHV� \� UHJLRQDOHV� GH� LQQRYDFLyQ� \� SROtWLFD� WHFQROyJLFD�� 8Q�DSUR[LPDFLyQ�WHyULFD� -RRVW�+HLMV�������
���� -XVWLILFDFLyQ� GH� OD� SROtWLFD� GH� LQQRYDFLyQ� GHVGH� XQ� HQIRTXH� WHyULFR� \�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� 0LNHO�1DYDUUR��������
���� (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� GHO� 3DtV� 9DVFR� \� 1DYDUUD�� 0LNHO� %XHVD��������
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q� OD�SiJLQD����GHQWUR�GH�XQ� UHFXDGUR� VHQFLOOR��GHEH� ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ�5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�
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