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(67$'2�'(�/$6�(63(&,(6�3��$/%$�/��<�3��1,*5$�/��(1�/$�&20$5&$³%(1$9(17(�<�/26�9$//(6´��3529,1&,$�'(�=$025$
&DUORV�9LOODU�*XWLpUUH]�GH�&HEDOORV�

6HUYLFLR�7HUULWRULDO�GH�0HGLR�$PELHQWH�GH�=DPRUD��-XQWD�GH�&DVWLOOD�\�/HyQ
5(680(1
(Q�HVWD�FRPXQLFDFLyQ�VH�SUHVHQWD�OD�VLWXDFLyQ�GH�ODV�HVSHFLHV�3�DOED�/� \�3�QLJUD�/�� HQ�OD�FRPDUFDGH�³%HQDYHQWH�\�ORV�9DOOHV´�GH�OD�SURYLQFLD�GH�=DPRUD�
3$/$%5$6�&/$9(� ,QYHQWDULR��3��DOED�/���3��QLJUD�/�� %HQDYHQWH�
6800$5<
6LWXDWLRQ� RI�3�� DOED�/�� DQG�3�� QLJUD�/�� VSHFLHV� LQ� �%HQDYHQWH� \� ORV� 9DOOHV�� ]RQH� RI� WKH� SURYLQFH� RI=DPRUD�LV�SUHVHQWHG�
.(<�:25'6� ,QYHQWRU\��3��DOED /���3��QLJUD /���%HQDYHQWH�
,1752'8&&,Ï1
/D�FRPDUFD�FRQRFLGD�FRPR�³%HQDYHQWH�\�ORV�9DOOHV´�VH�H[WLHQGH�IXQGDPHQWDOPHQWHSRU�ODV�ULEHUDV�GH�ORV�UtRV�(VOD��2UELJR�\�7HUD��VL�ELHQ�VRQ�QXPHURVRV�ORV�DIOXHQWHVGH� HVWRV� FDXFHV�� SXGLHQGR� FLWDUVH�� HQWUH� RWURV�� ORV� UtRV� (ULD�� &HD� \� &DVWUyQ�� DVtFRPR�ORV�DUUR\RV�GH�OD�$OPXFHUD�\�$KRJDERUULFRV�
(Q� JHQHUDO� VH� WUDWD� GH� XQD� FRPDUFD� HPLQHQWHPHQWH� DJUtFRD�� DXQTXH� H[LVWHQDOJXQRV�Q~FOHRV�LQGXVWULDOHV�FRPR�SXHGHQ�VHU�%HQDYHQWH��FDEHFHUD�GH�OD�FRPDUFD��6DQ� &ULVWREDO� GH� (QWUHYLxDV�� 9LOODEUi]DUR�� 6DQWD� &ULVWLQD� GH� OD� 3ROYRURVD�&DPDU]DQD�GH�7HUD�\�6DQWLEDxH]�GH�9LGULDOHV��VL� ELHQ�DOJXQDV�GH�HVWDV� LQGXVWULDVHVWiQ�tQWLPDPHQWH�UHODFLRQDGDV�FRQ�ORV�VHFWRUHV�DJUtFROD��JDQDGHUR�\�IRUHVWDO�
$� GLIHUHQFLD� GH� ODV� ]RQDV� GH� VHFDQR� GH� HVWD� FRPDUFD�� HQ� ODV� TXH� VH� HVWiSURFHGLHQGR� D� XQ� DEDQGRQR� SURJUHVLYR� GH� ORV� FXOWLYRV� WUDGLFLRQDOHV� �GHELGR� D� VXHVFDVD� UHQWDELOLGDG��\�D�XQ DXPHQWR�GH� OD�VXSHUILFLH� IRUHVWDGD�GH�DFXHUGR�FRQ� ORVSURJUDPDV�GH�IRUHVWDFLyQ�GH�VXSHUILFLHV�DJUDULDV�GH�OD�8QLyQ�(XURSHD���HQ�ODV�]RQDVGH�YHJD�HO� FXOWLYR� DJUtFROD� �UHPRODFKD��PDt]�� SDWDWD��HWF��� WLHQH�XQD�JUDQ�SXMDQ]D�(VWD�SXMDQ]D�WDPELpQ�VH�YH�UHIOHMDGD�HQ�HO�GHVDUUROOR�GH�OD�SRSXOLFXOWXUD��\D�TXH� ODVXSHUILFLH�RFXSDGD�SRU�SODQWDFLRQHV�HQ�PDVD��GH�FKRSRV�GH�SURGXFFLyQ��DXPHQWD�GHDxR�HQ�DxR�
+D\� TXH� VHxDODU� TXH� GXUDQWH� ORV� ~OWLPRV� DxRV� KD� WHQLGR� OXJDU� XQD�PHMRUD� GH� ODVHVWUXFWXUDV� DJUDULDV�� QR� VyOR� FRQ� ODV� FRQFHQWUDFLRQHV� SDUFHODULDV� TXH� VH� KDQ� LGRWHUPLQDQGR� GXUDQWH� HVWRV� DxRV�� VLQR� WDPELpQ� FRQ� OD� HQWUDGD� HQ� SURGXFFLyQ� GH
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QXHYRV� UHJDGtRV�� FRPR� VRQ� ORV� GH� OD� PDUJHQ� L]TXLHUGD� GHO� 7HUD� \� OD� PDUJHQL]TXLHUGD�GHO�(VOD�
$KRUD�ELHQ��HVWH�HOHYDGR�GHVDUUROOR�GHO�VHFWRU�DJUtFROD�\�GH�OD�SRSXOLFXOWXUD��TXH�HQSULQFLSLR� SDUHFH� WDQ� GHVHDEOH�� SXHGH� WHQHU� XQD� GREOH� OHFWXUD�� 0XFKRV� GH� ORVWHUUHQRV�HQ�ORV�TXH�VH�DVLHQWDQ�HVWRV�FXOWLYRV��DJUtFROD�R�IRUHVWDO��VH�KDQ�FRQVHJXLGRD�SDUWLU�GH� WHUUHQRV�SREODGRV�GH�3RSXOXV�DOED �iODPR���3RSXOXV�QLJUD �GHQRPLQDGRHQ� OD� FRPDUFD� ³FKRSR� GHO� SDtV´� SDUD� GLIHUHQFLDUOR� GHO� FKRSR� GH� SURGXFFLyQ�� \)UD[LQXV�DQJXVWLIROLD �IUHVQR���TXH�PXFKDV��YHFHV�VH�HQFXHQWUDQ�HQ�ODV�]RQDV�PiVSURGXFWLYDV�� (V� PiV�� HQ� OD� FRPDUFD� �QR� VyOR� HQ� pVWD�� VLQR� WDPELpQ� HQ� RWUDVFROLQGDQWHV�� D� OD� FRUWD� GH� iUEROHV� R�PDWDV� GH� ODV� HVSHFLHV� DQWHULRUHV� VH� OH� VLJXHGHQRPLQDQGR�³OLPSLH]D�GH�OD�SDUFHOD´�
$XQTXH� VH� FDUHFH� GH� GDWRV� ILDEOHV� GH� OD� VXSHUILFLH� TXH� HQ� WLHPSRV� SUHWpULWRVRFXSDEDQ�ODV�GRV�HVSHFLHV�GHO�JpQHUR�3RSXOXV REMHWR�GH�OD�SUHVHQWH�FRPXQLFDFLyQ�HV� REYLR� TXH� GHELy� VHU�PX\� JUDQGH�� $� HVWD� FRQFOXVLyQ� VH� OOHJD� IiFLOPHQWH� YDULDVYtDV�
D� (QFODYDGRV� GH� SDUFHODV� GH� iODPRV� R� FKRSRV� GHO� SDtV�� URGHDGDV� GH� FXOWLYRVDJUtFRODV�\� UHSDUWLGRV�SRU� WRGDV� ODV�]RQDV�GH�YHJD��6RQ� ORV�~OWLPRV� WHVWLJRV�GHDQWLJXDV�DODPHGDV�\�FKRSHUDV�E� /RV� QXPHURVRV� WRSyQLPRV� GH� ]RQDV� TXH� DKRUD� VRQ� FXOWLYDGDV� \� TXH� JXDUGDQUHODFLyQ�FRQ�ODV�HVSHFLHV�FLWDGDV�R�FRQ�HVSHFLHV�DFRPSDxDQWHV�GHO�JpQHUR�6DOL[�FRPR� VRQ� ³(O� 6RWR´�� ³(O� 6RWLOOR´�� ³(O� 7DPDUDO´� ³/D� $ODPHGD´�� ³(O� 6HPLOOHUR´�� ³(O0DWR´� �³/RV� FKRSRV´�� (Q� FODUR� FRQWUDVWH� FRQ� HVWRV� WRSyQLPRV�� HQ� DOJXQDV� GHHVWDV� ]RQDV� QR� HV� SRVLEOH� REVHUYDU� YHJHWDFLyQ� DUEyUHD� DOJXQD�� 7DPELpQ� HVSRVLEOH�REVHUYDU�HQ�OD�FRPDUFD�DOJXQRV�UHVWDXUDQWHV�R�FDIHWHUtDV�FRQ�HO�QRPEUHGH�³/RV�$ODPRV´�R�³$ODPHGD´�F� &RPSDUDFLyQ� GH� OD� VLWXDFLyQ� DFWXDO� FRQ� IRWRJUDItDV� DpUHDV� UHDOL]DGDVDQWHULRUPHQWH�G� /D�FRQYHUVDFLyQ�FRQ�ORV�YHFLQRV�GH�PiV�HGDG��TXH�DVt�OR�DWHVWLJXDQ�
$� HVWD� VLWXDFLyQ� GH� GLVPLQXFLyQ� GH� OD� VXSHUILFLH� RFXSDGD� SRU� ODV� HVSHFLHVDXWyFWRQDV�� KD\� TXH� DxDGLU� HO� SUREOHPD� TXH� VXSRQH� OD� KLEULGDFLyQ� TXH� VH� HVWiSURGXFLHQGR�FRQ�ODV�HVSHFLHV�LQWURGXFLGDV�
$QWH�HVWD�VLWXDFLyQ��VH�SODQWHy�OD�QHFHVLGDG�GH�LQWHQWDU�SURWHJHU�ODV�PDVDV�GH�iODPR\�FKRSR�GHO�SDtV�TXH�WRGDYtD�H[LVWLHVHQ�HQ�OD�FRPDUFD��1R�REVWDQWH��HVWD�SURWHFFLyQVH�HQWLHQGH�TXH�GHEH� HVWDU� UDFLRQDOL]DGD�� \D� TXH�HQ� DOJXQRV� FDVRV� �SRU� HMHPSOR�SHTXHxDV�SDUFHODV�FRQ�SLHV�HQ�PX\�GHILFLHQWH�HVWDGR��URGHDGDV�GH�FXOWLYRV�SRU�WRGRORV�ODGRV��SRGtD�VHU��FXDQGR�PHQRV��GLVFXWLEOH� OD�QHFHVLGDG�GH�VX�FRQVHUYDFLyQ�HQUHODFLyQ�FRQ�OD�UHQWD�TXH�GHMD�GH�REWHQHU�HO�SURSLHWDULR��VL�SRU�HMHPSOR�OR�GHVWLQD�D�ODSODQWDFLyQ� GH� FKRSHUDV� GH� SURGXFFLyQ�� $Vt� SXHV�� \� FRQ� REMHWR� GH� UDFLRQDOL]DU� VXJHVWLyQ�� VH� SURFHGLy� HQ� HO� DxR� ����� D� UHDOL]DU� XQ� SULPHU� LQYHQWDULR� GH� HVWDVHVSHFLHV��TXH�QRV�SHUPLWLHUD�HYDOXDU�HO�SXQWR�GH�SDUWLGD�
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0$7(5,$/�<�0e72'26
(O� VLVWHPD� HPSOHDGR� KD� VLGR� � OD� WRPD� HQ� FDPSR� GH� XQD� VHULH� GH� GDWRV� GH� ODVGLIHUHQWHV� SDUFHODV� SREODGDV� GH�3�� DOED R�3�� QLJUD�� (VWRV� GDWRV� VH� UHFRJHQ� HQ� ODFRUUHVSRQGLHQWH�ILFKD�GH�LQYHQWDULR��(VWH�WUDEDMR�GH�LQVSHFFLyQ�GH�FDPSR�VH�UHDOL]yGHO���GH MXOLR�DO���GH�VHSWLHPEUH�GH������
(Q�OD�ILFKD�VH�UHFRJHQ��WUHV�FODVHV�GH�GDWRV��GDWRV�GH�LGHQWLILFDFLyQ�GH�ODV�SDUFHODV�GDWRV� TXH� UHIOHMDQ� HO� PHGLR� VREUH� HO� TXH� VH� DVLHQWDQ�� \� GDWRV� TXH� UHIOHMDQ� ODVFDUDFWHUtVWLFDV�GH�ODV�PDVDV�TXH�VXVWHQWDQ�
/RV�GDWRV�GH�LGHQWLILFDFLyQ�VRQ�
�� 1�� GH� )LFKD�� SRU� UHJOD� JHQHUDO� VH� DVLJQD� XQ� Q~PHUR� GH� ILFKD� D� FDGD� SDUFHODLQYHQWDULDGD��(O�Q~PHUR�WRWDO�GH�ILFKDV�FXPSOLPHQWDGDV�KD�VLGR�GH�����
�� (VSHFLH�SULQFLSDO�
�� )HFKD�GH�UHDOL]DFLyQ�GH�OD�ILFKD�
�� 1��GH�+RMD�� OD�FRUUHVSRQGLHQWH�DO�PDSD�HVFDOD����������� WRPDQGR�FRPR�EDVH�ODFDUWRJUDItD�PLOLWDU�VHULH�/�
�� &RRUGHQDGDV� 870�� &DGD� SDUFHOD� VH� KD� GHWHUPLQDGR� KDFLHQGR� FRQVWDU� ��FDUDFWHUHV� GH� ODV� FRRUGHQDGDV� 870� GH� VX� SXQWR� PHGLR�� LQFOXLGRV� ORVFRUUHVSRQGLHQWHV�D�OD�GHVLJQDFLyQ�GH�OD�]RQD�
�� 7pUPLQR�0XQLFLSDO�
�� 5pJLPHQ�GH�3URSLHGDG��(Q�HVWH�DSDUWDGR�VH�HVSHFLILFD�VL�HV�GH�SURSLHGDG�SULYDGDR� S~EOLFD�� (Q� HVWH� ~OWLPR� FDVR� VH� HVSHFLILFD� VL� VH� HQFXHQWUD� HQ� XQ� PRQWHJHVWLRQDGR�SRU�DOJXQD�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�
�� 3DUDMH��/D�LQGLFDFLyQ�GHO�SDUDMH�D\XGD�D�ORFDOL]DU�OD�SDUFHOD��D�OD�YH]�TXH�VH�XWLOL]DSDUD�HVWXGLDU�ORV�WRSyQLPRV�GH�OD�]RQD�
�� 6XSHUILFLH��6H�KD�PHGLGR�HQ�DTXHOODV�SDUFHODV�FRQ�VXSHUILFLHV�PD\RUHV�GH������PHWURV� FXDGUDGRV�� 1R� REVWDQWH�� HQ� ODV� SDUFHODV� GH� PHQRU� GLPHQVLyQ� VH� KDQPHGLGR�HO�UHVWR�GH�ODV�YDULDEOHV�
����1��GH�3LHV��6H�KDQ�FRQWDGR�WRGRV�ORV�SLHV�H[LVWHQWHV�HQ�ODV�SDUFHODV��VDOYR� ODVGH�PD\RUHV�GLPHQVLRQHV�\�FRQ�QXPHURVRV�EURWHV�GH�UDt]�R�FHSD�
(Q�OD�VLJXLHQWH�WDEOD�VH�LQGLFD��SDUD�FDGD�HVSHFLH�\�SDUD�FDGD�WpUPLQR�PXQLFLSDO�GHOD� FRPDUFD�� HO� Q~PHUR� WRWDO� GH� SDUFHODV� LQYHQWDULDGDV� �1��S�WRWDO��� HO� Q~PHUR� GHSDUFHODV�PHQRUHV�GH�PLO�PHWURV�FXDGUDGRV��1��S�P���\�OD�VXSHUILFLH�REWHQLGD�HQ�ODVSDUFHODV�PD\RUHV�GH�PLO�PHWURV�FXDGUDGRV�
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$ODPR &KRSR7pUPLQR�0XQLFLSDO 6XS���+D� 1���S��WRWDO 1���S��P� 6XS���+D� 1���S��WRWDO 1���S��P�$OFXELOOD�GH�1RJDOHV ��� � �$UFRV�GH�OD�3ROYRURVD ��� � � � �$UUDEDOGH ��� � �$\Ry�GH�9LGULDOHV ��� � �%DUFLDO�GHO�%DUFR ��� �� � � �%HQDYHQWH ��� � � � �%UHWy ���� �� �%UHWRFLQR ��� �%ULPH�GH�6RJ%ULPH�GH�8U] ��� �� �%XUJDQHV�GH�9DOYHUGH ��� �� � ��� � �&DO]DGLOOD�GH�7HUD � �&DPDU]DQD�GH�7HUD ��� � �&DVWURJRQ]DOR ��� �� �� � �&RRPRQWH ��� � �&XER�GH�%HQDYHQWH)UHVQR�GH�OD�3ROYRURVD ��� � � � �)ULHUD�GH�9DOYHUGH ��� �� �)XHQWH�(QFDODGD ��� �)XHQWHV�GH�5RSHO ��� �� �*UDQXFLOOR ��� � �0DLUH�GH�&DVWURSRQFH ��� � �0DQJDQHVHV�GH�OD�3� ��� �� � ��� � �0DWLOOD�GH�$U]yQ ��� �� �0HOJDU�GH�7HUD � �0LFHUHFHV�GH�7HUD ��� �0LOOHV�GH�OD�3ROYRURVD ��� � �0ROH]XHODV�GH�OD�&�0RUDOHV�GH�9DOYHUGH ��� � �0RUDOHV�GHO�5H\ ��� � � ��� � �1DYLDQRV�GH�9DOYHUGH ��� � � �3REODGXUD�GHO�9DOOH ��� �� �3XHEOLFD�GH�9DOYHUGH ��� � �4XLQWDQLOOD�GH�8U] � �4XLUXHODV�GH�9LGULDOHV ��� � �6DQ�&ULVWREDO�GH�(� ��� �� �6DQ�0LJXHO�GHO�9DOOH ��� � � � �6DQ�3HGUR�GH�&HTXH ��� �6DQWD�&RORPED�GH�ODV�0� ��� � � � �6DQWD�&ULVWLQD�GH�OD�3� � � � �6DQWD�&UR\D�GH�7HUD ��� � �6DQWD�0DUtD�GH�OD�9HJD ��� � �6DQWD�0DUtD�GH�9DOYHUGH6DQWLEDxH]�GH�7HUD ��� � � � �6DQWLEDxH]�GH�9LGULDOHV ��� �� �6DQWRYHQLD�GHO�(VOD ��� � �/D�7RUUH�GHO�9DOOH ��� �� �8xD�GH�4XLQWDQD ��� �9DOGHVFRUULHO ���� �� �9HJD�GH�7HUD ��� �� �9LOODEUi]DUR ��� �� � � �
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$ODPR &KRSR7pUPLQR�0XQLFLSDO 6XS���+D� 1���S��WRWDO 1���S��P� 6XS���+D� 1���S��WRWDO 1���S��P�9LOODIHUUXHxD ��� � �9LOODJHUt] ��� � �9LOODQi]DU ���� �� � ��� � �9LOODQXHYD�GH�$]RDJXH ��� �� � � �9LOODQXHYD�GH�ODV�3HUDV � �9LOODYH]D�GHO�$JXD ��� �� � ��� �9LOODYH]D�GH�9DOYHUGH ��� � � � �7RWDO ����� ��� ��� ��� �� ��
'HO� DQiOLVLV� GH� HVWRV� GDWRV� SRGHPRV� YHU� TXH� OD� VLWXDFLyQ� HV� PX\� SUHRFXSDQWH�HVSHFLDOPHQWH� HQ� HO� FDVR� GHO�3RSXOXV� QLJUD�� TXH� VH� SXHGH� FRQVLGHUDU� FDVL� FRPRH[WLQJXLGR� HQ� HVWD� FRPDUFD�� (VWRV� GDWRV� VRQ� HVSHFLDOPHQWH� VLJQLILFDWLYRV� VL� ORVFRPSDUDPRV�FRQ� OD�VXSHUILFLH� WRWDO�GH�FKRSHUDV�GH�SURGXFFLyQ�HQ� OD�FRPDUFD��TXHVXSRQH�������KD��R�FRQ�OD�VXSHUILFLH�WRWDO�FRPDUFDO�GH���������KD�
(Q�FXDQWR�DO�UpJLPHQ�GH�SURSLHGDG��ORV�GDWRV�UHIOHMDQ�TXH��HQ�HO�FDVR�GHO�iODPR��VyORHO����GH� OD�VXSHUILFLH�GH�SDUFHODV�GH�PiV�GH�������PHWURV�FXDGUDGRV�\�XQ������GHO�Q~PHUR�GH�SHTXHxDV�SDUFHODV�VRQ�GH�SURSLHGDG�S~EOLFD��(Q�HO�FDVR�GHO�FKRSRGHO�SDtV�QR�KD\�QL�XQD�VROD�SDUFHOD�GH�PiV�GH�������PHWURV�FXDGUDGRV�GH�SURSLHGDGS~EOLFD��VLHQGR�WRGDV�GH�SURSLHGDG�SDUWLFXODU��HO�SRUFHQWDMH�DVFLHQGH�DO�������SDUDHO� FDVR� GH� SHTXHxDV� SDUFHODV�� 9DULDV� VRQ� ODV� FDXVDV� TXH� SXHGHQ�PRWLYDU� TXH� ODPD\RU�SDUWH�GHO�iODPR�\�GHO�FKRSR�TXH�D~Q�TXHGD�HQ�OD�FRPDUFD�HVWp�HQ�PDQRV�GHSDUWLFXODUHV�
�� $OJXQRV�GH�ORV�FRQVRUFLRV�\�FRQYHQLRV�ILUPDGRV�GXUDQWH�ODV�GpFDGDV�GH�ORV�DxRV���\�����FRQ�HO�REMHWR�GH�VXPLQLVWUDU�UHFXUVRV�HFRQyPLFRV�D�XQRV�$\XQWDPLHQWRVPX\�SREUHV��VH�UHDOL]DURQ�D�FRVWD�GH� OD�YHJHWDFLyQ�QDWXUDO�GH� ODV� ULEHUDV�GH� ORVUtRV��� (O�SDVWRUHR�VH�FRQFHQWUDED�HQ�ORV�WHUUHQRV�FRPXQDOHV�� OR�TXH�HQ�PXFKRV�FDVRVLPSHGtD�OD�UHJHQHUDFLyQ�GHO�DUERODGR��H�LQFOXVR�HQ�DOJXQRV�FDVRV�HUD�OD�FDXVD�GHOD�FRUWD�GH�pVWH��� /RV� SDUWLFXODUHV�� DXQTXH� WDPELpQ� KDQ� RULJLQDGR� QXPHURVDV� FRUWDV�� HQ� DOJXQRVFDVRV�KDQ�FRQVHUYDGR�SHTXHxDV�SDUFHODV�GH�iODPRV�\�FKRSRV�SDUD�HO�VXPLQLVWURGH�YLJDV�SDUD�FRQVWUXFFLyQ��R�SDUD� UHSDUDFLRQHV�HQ�YLYLHQGDV�\�QDYHV��7DPELpQKD\�TXH� WHQHU� HQ� FXHQWD� TXH�DOJXQDV�SHUVRQDV�KDQ� VDOLGR� GH� ORV� SXHEORV� SDUDGLULJLUVH�D�ORV�Q~FOHRV�XUEDQRV��OR�TXH�KD�RULJLQDGR�XQ�DEDQGRQR�GH�ODV�ILQFDV�GHVX�SURSLHGDG��QR�FXOWLYDQGR�ODV�TXH�WHQtDQ�YHJHWDFLyQ��R�ELHQ��ODV�TXH�FXOWLYDEDQKDQ� VLGR� QXHYDPHQWH� LQYDGLGDV� SRU� OD� YHJHWDFLyQ� DXWyFWRQD�� $GHPiV� HQ� ODVILQFDV�SDUWLFXODUHV�OD�SUHVLyQ�JDQDGHUD�KD�VLGR�PXFKR�PHQRU�
/RV�GDWRV�UHSUHVHQWDWLYRV�GHO�PHGLR�QDWXUDO�VRQ�
���&XHQFD�\�FXUVR�GH�DJXD
6H� KD� GLYLGR� OD� FRPDUFD� VHJ~Q� ODV� FXHQFDV� GH� ORV� SULQFLSDOHV� FXUVRV� GH� DJXD�7DPELpQ� VH� KD� LQGLFDGR� FXDO� HV� HO� FXUVR� GH� DJXD� PiV� SUy[LPR� D� OD� SDUFHOD�� /DGLVWULEXFLyQ�GH�VXSHUILFLHV�\�GH�SDUFHODV�PHQRUHV�KD�VLGR�
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$ODPR &KRSR&XHQFD 6XS���+D� 1���S��PHQRUHV 6XS���+D� 1���S��PHQRUHV&HD ���� � �(ULD ��� �� ��� �(VOD ���� �� ��� �2UELJR ���� �� ��� �7HUD ���� �� ��� �7RWDO ����� ��� ��� ��
���7RSRJUDItD��DOWLWXG�\�RULHQWDFLyQ
(O� iODPR� VH� HQFXHQWUD� HQ� XQ� ������ HQ� OODQXUD�� XQ� ������ HQ� IRQGRV� GH� YDOOH�� XQ�����HQ�ODGHUD�\�XQ������HQ�YDJXDGDV��(O�FKRSR�GHO�SDtV�VH�HQFXHQWUD�HQ�XQ������HQ�OODQXUDV��XQ�������HQ�IRQGRV�GH�9DOOH�\�XQ������HQ�ODGHUDV�
(Q�FXDQWR�D�OD�DOWLWXG�VH�KD�REWHQLGR�OD�VLJXLHQWH�GLVWULEXFLyQ�

$ODPR &KRSR$OWLWXG 6XS���+D� 1���S��PHQRUHV 6XS���+D� 1���S��PHQRUHV��� ���� ����� ���� �� ��� ����� ���� �� ��� ���� ���� �� ��� ����� ���� �� ���� ��� �� ���� � ��!���� ���� ��7RWDO ����� ��� ��� ��
(Q�FXDQWR�D�OD�RULHQWDFLyQ��SUiFWLFDPHQWH�HQ�QLQJXQD�GH�ODV�SDUFHODV�HV�SRVLEOH�YHUXQD�RULHQWDFLyQ�SUHGRPLQDQWH�
(O�~OWLPR�JUXSR�GH�GDWRV�SUHWHQGHQ�FDUDFWHUL]DU� OD�YHJHWDFLyQ�TXH�VH�HQFXHQWUD�HQODV�SDUFHODV�DQWHULRUPHQWH�LGHQWLILFDGD�\�GHVFULWD�
$Vt��VL�FODVLILFDPRV�HO�WLSR�GH�XQLGDG�HQ�SLH�DLVODGR��JROSH����D����SLHV���ERVTXHWH����D�����SLHV��\�URGDO��PDV�GH�����SLHV��REWHQHPRV�ORV�VLJXLHQWHV�UHVXOWDGRV�

$ODPR &KRSR7LSR 6XS����� 1���S��WRWDOHV��� 1���S��P���� 6XS����� 1���S��WRWDOHV��� 1���S��P����3LH � ��� ��� � ���� ����*ROSH ��� ���� ���� � ���� ����%RVTXHWH ���� ���� ���� ���� ���� ����5RGDO ���� ���� ��� ���� ��� �7RWDO ����� ����� ����� ����� ����� �����
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(VWRV� UHVXOWDGRV� YLHQHQ� D� UHIRU]DU� OD� LGHD� GH� TXH� ODV� SDUFHODV� HVWiQ� \D� PX\IUDJPHQWDGDV�\�TXH��VDOYR�HQ�DOJ~Q�FDVR�FRQFUHWR��\D�QR�TXHGDQ�PDVDV�FRQWLQXDVGH�HVWDV�HVSHFLHV�
'H�XQ�PRGR�PiV�VXFLQWR�VH�H[SRQHQ�RWURV�UHVXOWDGRV��REWHQLGRV�
���3HVH�D�TXH�OD�PD\RU�SDUWH�GH�OD�VXSHUILFLH�GH�iODPRV�VH�HQFXHQWUD�HQ�IRUPD�GHPDVD�� KD\� XQ� ����� GHO� FRQMXQWR� GH� ODV� SDUFHODV�� TXH� VH� HQFXHQWUD� HQ� IRUPD� GHDOLQHDFLyQ��$XQTXH�HV�SRFD� OD� VXSHUILFLH�TXH�VXSRQH� ��������� WLHQH�XQ�JUDQ� YDORUHFROyJLFR��\D�TXH�HV�OD�TXH�IRUPD�OD�YHJHWDFLyQ�GH�ULEHUD�GH�ORV�UtRV��(Q�HO�FDVR�GHOFKRSR� QR� HV� SRVLEOH� UHDOL]DU� HVWDV� FRQVLGHUDFLRQHV�� \D� TXH� OD� PD\RUtD� GH� ODVSDUFHODV�WLHQHQ�SRFRV�SLHV�\�QR�UHSUHVHQWDQ�IRUPDFLRQHV�GH�FLHUWD�HQWLGDG�
��� 3DUD� ODV� GRV� HVSHFLHV� VH� HQFXHQWUDQ� WDQWR� SDUFHODV� GH� PDVDV� SXUDV� FRPRSDUFHODV�GH�PDVDV�PH]FODGDV��VL�ELHQ�HO�SRUFHQWDMH�GH�PDVDV�SXUDV�HV�VXSHULRU�HQXQ�����DO�GH�PDVDV�PH]FODGDV�
���7UDV�FODVLILFDU�HO�HVWDGR�VDQLWDULR�GH�ODV�SDUFHODV�HQ�EXHQR��UHJXODU�R�PDOR��VH�KDREWHQLGR� TXH� ���� SDUWHV� GH� ODV� PDVDV� GH� iODPR� VH� HQFXHQWUDQ� HQ� EXHQ� HVWDGRVDQLWDULR��\�TXH�VyOR�XQD�IUDFFLyQ�PHQRU�GHO����VH�HQFXHQWUD�HQ�XQ�HVWDGR�VDQLWDULRFDOLILFDGR�FRPR�PDOR��(O�FKRSR�GHO�SDtV�VLQ�HPEDUJR�VH�HQFXHQWUD�PD\RULWDULDPHQWHHQ�OD�FODVLILFDFLyQ�GH�UHJXODU��VL�ELHQ�HV�QHFHVDULR�VHxDODU� OD�H[LVWHQFLD�GH�DOJXQRVSLHV�QRWDEOHV�
��� 3UiFWLFDPHQWH� HQ� OD� WRWDOLGDG� GH� ODV� GLIHUHQWHV� ILQFDV� QR� VH� UHDOL]DDSURYHFKDPLHQWR� DOJXQR�� /RV� SURSLHWDULRV� QR� UHDOL]DQ� QLQJXQD� FODUD� \� ~QLFDPHQWHVROLFLWDQ�FRUWDV�D�PDWDUUDVD�
���(Q� OD�PD\RU�SDUWH�GH� ODV�VLWXDFLRQHV�� ODV� ILQFDV�RFXSDGDV�SRU� FKRSRV�\�iODPRVOLQGDQ��DO�PHQRV�SRU�XQR�GH�VXV�OtPLWHV��FRQ�XQD�ILQFD�FXOWLYDGD��(VWR�GD�XQD�LGHD�GHOD�SUHVLyQ�D�OD�TXH�VH�YHQ�VRPHWLGDV�HVWDV�GRV�HVSHFLHV�
5(68/7$'26
/D�SUHVLyQ�GH�OD�DJULFXOWXUD��GH�OD�JDQDGHUtD�\��HQ�FLHUWD�PHGLGD��GH�OD�SRSXOLFXOWXUDLQWHQVLYD��KD�RULJLQDGR�HQ� OD�FRPDUFD�GH� ³%HQDYHQWH�\� ORV�9DOOHV´�XQD�GLVPLQXFLyQGH�OD�VXSHUILFLH�RFXSDGD�SRU�HO�iODPR�\�HO�FKRSR��(O�iODPR�RFXSD�������+D��DGHPiVGH�XQD�VHULH�GH�SDUFHODV�GH�PX\� UHGXFLGDV�GLPHQVLRQHV� ��������P����(O�FKRSR�VHUHGXFH�~QLFDPHQWH�D�XQD��VXSHUILFLH�GH�����+D�\�RWUDV�SHTXHxDV�SDUFHODV��SRU�OR�TXHSXHGH�DILUPDUVH�TXH�FDVL�VH�HQFXHQWUD�FRPR�UHOLFWR�HQ�HVWD�FRPDUFD�
(VWDV� IRUPDFLRQHV� VH� HQFXHQWUDQ� FRQ� IUHFXHQFLD� PX\� IUDJPHQWDGDV� OR� TXH� KDFHTXH��HQ�PXFKDV�RFDVLRQHV��\D�QR�UHVSRQGDQ�DO�FRQFHSWR�GH�³ERVTXH�HQ�JDOHUtD´��DOQR� WHQHU� OD� H[WHQVLyQ� VXILFLHQWH� SDUD� SRGHU� FRQVWLWXLU� XQ� HVSDFLR� SURSLDPHQWHQHPRUDO�
'HELGR�D�OD�HOHYDGD�SURGXFWLYLGDG�GH�ORV�YDOOHV��HVSHFLDOPHQWH�GH�OD�DJULFXOWXUD�\�ODSRSXOLFXOWXUD�� OD� SUHVLyQ� WRGDYtD� FRQWLQ~D� VREUH� ODV� ILQFDV� SREODGDV� SRU� HVWDV
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HVSHFLHV�� (VWD� VLWXDFLyQ� \D� VH� KD� GDGR� HQ� RWUDV� FRPDUFDV� HVSDxRODV�� SHUR� HVWHSURFHVR� SRGUtD� LQLFLDUVH� WDPELpQ� HQ� RWUDV� FRPDUFDV�� FRPR� FRQVHFXHQFLD� GH� ODDSDULFLyQ�GH�QXHYRV�UHJDGtRV�\�HO�DYDQFH�GH�OD�SRSXOLFXOWXUD�LQWHQVLYD�HQ�ODV�ULEHUDVGH�ORV�UtRV�
6H� KD� FRQVWDWDGR� OD� � H[LVWHQFLD� GH� FRQWDPLQDFLyQ� JHQpWLFD� GHO�3RSXOXV� QLJUDDXWyFWRQR��OR�TXH�KDFH�QHFHVDULR�GHGLFDU�XQ�PD\RU�HVIXHU]R�D�VX�FRQVHUYDFLyQ�
&21&/86,21(6
/D�VLWXDFLyQ�GH�SUHFDULHGDG�HQ�OD�FRQVHUYDFLyQ�GH�HVWDV�HVSHFLHV��FRQWUDVWD�FRQ�ODLPSRUWDQFLD�TXH�WLHQH�OD�PLVPD��GDGR�VX�SDSHO�HQ�OD�FRQVHUYDFLyQ�GH� OD�GLYHUVLGDGELROyJLFD� \� SDLVDMtVWLFD�� DO� DFWXDU� FRPR� FRUUHGRUHV� HFROyJLFRV� \� YLVXDOHV�� WDQWR� HQHVWD�FRPDUFD� �FRPR�HQ�PXFKDV�GH� ODV�iUHDV�GH� OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�VREUH� WRGR� HQ� DTXpOODV� HPLQHQWHPHQWH� DJUtFRODV�� HQ� ODV� TXH� VX� FRQVHUYDFLyQ� VHKDOOD� PiV� DPHQD]DGD� DO� HVWDU� ORV� WHUULWRULRV� HQ� ORV� TXH� VH� DVLHQWDQ� VRPHWLGRV� DQXPHURVRV�FRQIOLFWRV�GH�XVR�
(O� 3ODQ� )RUHVWDO� GH� &DVWLOOD� \� /HyQ� GHEH� VHU� XQ� HOHPHQWR� IXQGDPHQWDO� SDUD� ODVROXFLyQ� GH� ORV� GLIHUHQWHV� SUREOHPDV� SODQWHDGRV�� (VWH� 3ODQ� FRQWHPSOD� � HQ� VXVGLIHUHQWHV�SURJUDPDV�DFWXDFLRQHV�JHQpULFDV�\�PHGLGDV�HVSHFtILFDV�HQFDPLQDGDV�DVX� SURWHFFLyQ�� D� OD� YH]� TXH� D� OD� PHMRUD� GH� VX� HVWDGR� GH� FRQVHUYDFLyQ�� /DVDFWXDFLRQHV�TXH�VH�SURSRQHQ�DEDUFDQ��GHVGH�OD�SURWHFFLyQ�OHJDO�GH�DTXHOODV�PDVDVPHMRU� FRQVHUYDGDV� \� PiV� VLJQLILFDWLYDV� �PHGLDQWH� VX� LQFOXVLyQ� HQ� HO� FDWiORJR� GH5LEHUDV� 3URWHJLGDV� GH� &DVWLOOD� \� /HyQ��� KDVWD� HO� IRPHQWR� GH� VX� FRQVHUYDFLyQ� SRUSDUWH� GH� ORV� SURSLHWDULRV� SDUWLFXODUHV�� PHGLDQWH� VXEYHQFLRQHV� FX\D� FRQFHVLyQ� LUiOLJDGD�D�OD�UHVWDXUDFLyQ�\�UHYHJHWDFLyQ�GH�ODV�ULEHUDV��\�D� OD�PHMRUD�\�FRQVHUYDFLyQGH�ODV�PDVDV��VLHPSUH�FRQ�ILQHV�IXQGDPHQWDOPHQWH�SURWHFWRUHV�

)RWR�Q����7HVWLJRV�GH�DQWLJXDV�DODPHGDV )RWR�Q�����'LItFLO�FRQYLYHQFLD
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