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&ODVLILFDFLyQ�WD[RQyPLFD�GHO�JpQHUR�3RSXOXV
(O�JpQHUR�3RSXOXV HV�JUXSR�ERWiQLFR�TXH��GHVGH�DQWLJXR��KD�SODQWHDGR�SUREOHPDVWD[RQyPLFRV�� $� OD� QRUPDO� GLILFXOWDG� GH� GHVFULSFLyQ� RUGHQDGD� GH� ODVDSUR[LPDGDPHQWH� ��� HVSHFLHV� TXH� OR� FRPSRQHQ�� KD\� TXH� DxDGLU� OD� FRPSOLFDFLyQDGLFLRQDO� TXH� VXSRQH� VX� IDFLOLGDG� GH� KLEULGDFLyQ�� WDQWR� GH� IRUPD� QDWXUDO� FRPR� DWUDYpV� GH� FUX]DPLHQWRV� FRQWURODGRV�� ([LVWHQ� SRU� WDQWR� WDPELpQ� XQD� ODUJD� VHULH� GHIRUPDV� LQWHUPHGLDV�� DOJXQDV� GH� HOODV� GH� PXFKD� LPSRUWDQFLD�VLOYRFXOWXUDO�� TXHFRDG\XYDQ�D�OD�FRPSOLFDFLyQ�WD[RQyPLFD�LQWUtQVHFD�GH�HVWH�JpQHUR�
6HJ~Q� OD� SURSXHVWD� WD[RQyPLFD� SDUD� HO� JpQHUR�3RSXOXV UHDOL]DGD� SRU� 35<25�������� FRPSUHQGHUtD� VLHWH� VHFFLRQHV� \� DOUHGHGRU� GH� �� HVSHFLHV� FRQ� XQD� DPSOLDGLVWULEXFLyQ�QDWXUDO�D� OR� ODUJR�GHO�KHPLVIHULR�QRUWH��7RGDV� ODV�HVSHFLHV��PHQRV�XQD�3RSXOXV� ODVLRFDUSD��� VRQ�GLyLFDV�� H[LVWLHQGR� SRU� WDQWR� SLHV� FRQ� IORUHV�PDVFXOLQDV�SURGXFWRUDV�GH�SROHQ��\�SLHV�FRQ�IORUHV�IHPHQLQDV��SURGXFWRUDV�GH�VHPLOODV��
/D� FODVLILFDFLyQ� GHO� JpQHUR�3RSXOXV HQ� VHFFLRQHV�� HVSHFLHV� \� YDULHGDGHV�� FRQ� ODLQFOXVLyQ� GH� ODV� 6HFFLRQHV�7VDYR� �3RSXOXV� LOLFLIROLD� \�$EDVR� �3RSXOXV�PH[LFDQD�TXH�DFWXDOPHQWH�HVWiQ�HQ�WUiPLWH�GH�SURSXHVWD��HV� OD�TXH�DSDUHFH�HQ�7DEOD����'HWRGD�HVWD�WUHLQWHQD�GH�HVSHFLHV��WDQ�VROR�FLQFR�R�VHLV�WLHQHQ�YHUGDGHUD�LPSRUWDQFLD
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5DVJRV�ERWiQLFR�VHOYtFRODV�GHO�JpQHUR�3RSXOXV GH�LPSRUWDQFLD�SDUD�VX�FXOWLYR
$QDOL]DQGR� HO� HVSDFLR� TXH� RFXSDQ� HQ� OD� QDWXUDOH]D� ODV� GLIHUHQWHV� HVSHFLHV� TXHFRQIRUPDQ�HO�JpQHUR�3RSXOXV��DVt�FRPR�HO�SDSHO�TXH�GHVHPSHxDQ�HQ� ORV�GLVWLQWRVHFRVLVWHPDV�HQ� ORV�TXH�DSDUHFHQ�� VH� SXHGHQ�H[WUDHU� LQWHUHVDQWHV� HQVHxDQ]DV�GHXQD� VHULH� GH� UDVJRV� FRPXQHV� GH� FDUiFWHU� ERWiQLFR� \� GH� FDUiFWHU�VHOYtFROD� TXHDWHVRUDQ�\�TXH�UHVXOWDQ�GH�GHFLVLYD�LPSRUWDQFLD�HQ�HO�iPELWR�GH�VX�HPSOHR�FXOWXUDO�\TXH� VLQ� GXGD� KDQ� FRQWULEXLGR� SRGHURVDPHQWH� SRU� XQD� SDUWH�� DO� GHVDUUROOR� \JHQHUDOL]DFLyQ� GHO� FXOWLYR� GH� FKRSRV� D� QLYHO� PXQGLDO�� \� SRU� RWUD�� DO� GHVDUUROORWHFQROyJLFR� GH� VXV� FXLGDGRV� FXOWXUDOHV� PiV� LPSRUWDQWHV�� ULHJRV� \� SRGDV� HQSDUWLFXODU��$OJXQR�GH�HVWRV�UDVJRV�VRQ�ORV�VLJXLHQWHV�
L�� &DSDFLGDG� SDUD� OD� SURSDJDFLyQ� YHJHWDWLYD�� 0XFKDV� HVSHFLHV� GHO� JpQHUR�VREUHWRGR� ODV�PiV� LPSRUWDQWHV� GHVGH� HO� SXQWR� GH� YLVWD� FXOWXUDO�� WLHQHQ� FDSDFLGDGSDUD� OD� UHSURGXFFLyQ�DJiPLFD�� (VWH� UDVJR� KD� IDFLOLWDGR� OD� JUDQ� SUROLIHUDFLyQ� GH� ODFORQRORJtD� FRPR� HOHPHQWR� GHILQLWRULR� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV� PDWHULDOHVIRUHVWDOHV� GH� UHSURGXFFLyQ� KDELWXDOHV� HQ� HO� FXOWLYR� GH� FKRSRV�� (OOR�� VLQ� GXGD�� KDIDFLOLWDGR�HQRUPHPHQWH�HO�GHVDUUROOR�GH�OD�SRSXOLFXOWXUD��/DV�YHQWDMDV�TXH�DSRUWD�ODFORQRORJtD�HQ�WpUPLQRV�GH�KRPRJHQHLGDG�GH�ODV�SODQWDFLRQHV�\�IDFLOLGDG�GH�PDQHMR�OHV�KDFH�LQVXVWLWXLEOHV�HQ�OD�FRQFHSFLyQ�DFWXDO�\�IXWXUD�GH�HVWH�FXOWLYR��1R�REVWDQWH�HV� LPSRUWDQWH� TXH� GH� IRUPD� FRQWLQXD� VH� YD\DQ� LQFRUSRUDQGR� DO� iPELWR� FRPHUFLDOQXHYRV�FORQHV�DO�REMHWR�GH�HYLWDU�XQD�H[FHVLYD�UHGXFFLyQ�GH�OD�EDVH�JHQpWLFD�TXH�VHVXHOH�DFDUUHDU�HQ�ORV�FDVRV��TXH�FRPR�FRQ�ORV�FKRSRV��VH�HPSOHD�XQ�Q~PHUR�PX\UHGXFLGR�GH�RSFLRQHV�
LL��'LRLFLGDG��<D�VH�KD�FRPHQWDGR�TXH�ODV�HVSHFLHV�GHO�JpQHUR�3RSXOXV VRQ�GLyLFDV�HV� GHFLU�� WLHQHQ� ORV� VH[RV� VHSDUDGRV�� (VWR� GHWHUPLQD� GRV� VLWXDFLRQHV� GH� JUDQLPSRUWDQFLD�� 3RU� XQD� SDUWH�� VH� IDYRUHFH� OD� KLEULGDELOLGDG� QDWXUDO�� OR� FXDO� HVLPSRUWDQWH�SDUD�HO�LQFUHPHQWR�GH�OD�YDULDELOLGDG�QDWXUDO�GH�ODV�HVSHFLHV�GHO�JpQHUR�\OD� H[SDQVLyQ� QDWXUDO� GH� ODV� PLVPDV�� /D� IDFLOLGDG� SDUD� OD� KLEULGDFLyQ� QDWXUDO� VHPDQLILHVWD� HQ� HO� DOWR� Q~PHUR� GH� KtEULGRV� QDWXUDOHV� TXH� VH� SURGXFHQHVSRQWiQHDPHQWH��3RU� RWUD� SDUWH�� HVWD� IDFLOLGDG�SDUD� OD� KLEULGDFLyQ� KD� VLGR� GHVGHDQWLJXR�HPSOHDGD�SRU�HO�KRPEUH�GH�IRUPD�FRQWURODGD�SDUD�OD�SURGXFFLyQ�GH�HVWLUSHV\�IRUPDV�LQWHUPHGLDV�GH�LQWHUpV�GHVGH�HO�SXQWR�GH�YLVWD�FXOWXUDO��PD\RU�UHQGLPLHQWRSURGXFWLYR�� DGDSWDFLyQ� D� QXHYDV� VLWXDFLRQHV� HGDIRFOLPiWLFDV�� PHMRUD� GH� ODWHFQRORJtD� GH� OD� PDGHUD�� UHVLVWHQFLD� D� SODJDV� \� HQIHUPHGDGHV�� YDORUL]DFLyQRUQDPHQWDO������� (Q� FRQH[LyQ� FRQ� HO� UDVJR� DQWHULRU� �GLRLFLGDG��� OD� KLEULGDFLyQFRQWURODGD� HV� OD� DQWHVDOD� GH� OD� SURGXFFLyQ� FORQDO�� HOHPHQWR� TXH� ILMD� ODVFDUDFWHUtVWLFDV� JHQpWLFDV� REWHQLGDV� PHGLDQWH� ORV� FUX]DPLHQWRV� FRQWURODGRV� HLQFRUSRUD�FDUDFWHUtVWLFDV�GH�KRPRJHQHLGDG�DO�FXOWLYR�
LLL��+LJURILOLD��/D�H[LVWHQFLD�GH�ODV�HVSHFLHV�GH�FKRSR�VXHOH�LU�OLJDGD�D�OD�H[LVWHQFLD�GHDJXD��VHD�HQ�SURIXQGLGDG��DJXD�IUHiWLFD���VHD�IOXYLDO��R�DSRUWDGD�GHVGH�IXHUD��ULHJR��7LHQHQ�JUDQ�DYLGH]�GH�DJXD��VLHQGR�D�PHQXGR�LQGLFDGRUHV�GH�OD�H[LVWHQFLD�GH�DJXDVVXEWHUUiQHDV�D�SURIXQGLGDG�OLPLWDGD��(VWH�UDVJR�HV�PX\�LPSRUWDQWH�GHVGH�HO�SXQWRGH�YLVWD�GH�OD�IXQFLyQ�HFROyJLFD�TXH�MXHJDQ�ODV�HVSHFLHV�GH�3RSXOXV HQ�ORV�iPELWRVULSDULR� \� IOXYLDO� �FRQVROLGDFLyQ� GH� ORV� iOYHRV�� UHMXYHQLOL]DFLyQ� FRQWLQXD� GH� ODVIRUPDFLRQHV� GH� ULEHUD�� DOEHUJXH� GH� QXPHURVDV� HVSHFLHV� GH� OD� IDXQD�ULStFROD������3HUR� WDPELpQ� HV� GHFLVLYR� HVWH� UDVJR� GHVGH� HO� SXQWR� GH� YLVWD� FXOWXUDO� GDGR� TXHFXDOTXLHU�GXGD�UHVSHFWR�GH�OD�GLVSRQLOLGDG�R�QR�GH�DJXD�GHEHUtD�VHU�VXILFLHQWH�SDUD
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SUHVFLQGLU�GHO�FXOWLYR�GH�FKRSRV��(VWR�TXLHUH�GHFLU�TXH�VLQ�SRVLELOLGDGHV�GH�ULHJR��QRHV� YLDEOH� HQ� DEVROXWR� FXOWLYDU� FKRSRV�� SRU� OR� TXH� GHVGH� HVWH� SXQWR� GH� YLVWD� HV� HOFXLGDGR�FXOWXUDO�PiV�LPSRUWDQWH�SXHVWR�TXH�GH�pO�QR�GHSHQGH�\D�XQD�PHMRU�R�SHRUFRQIRUPDFLyQ�GHO�IXVWH�R�XQ�PD\RU�R�PHQRU�FUHFLPLHQWR��VLQR�OD�SURSLD�YLDELOLGDG�GHOFXOWLYR��3RU�RWUD�SDUWH��HO�GHVDUUROOR�GH�ORV�FORQHV�GH�UiSLGR�FUHFLPLHQWR��FRPR�VRQ�ODPD\RUtD� GH� ORV� FORQHV�HXUDPHULFDQRV� �3�� GHOWRLGHV� [� 3�� QLJUD�� TXH� FRQVWLWX\HQ� ODSUiFWLFD�WRWDOLGDG�GH�QXHVWUDV�SODQWDFLRQHV��H[LJH�XQD�PX\�FRQVLGHUDEOH�DSRUWDFLyQKtGULFD� UHSDUWLGD� D� OR� ODUJR� GH� ORV� PHVHV� GH� SULPDYHUD� \� YHUDQR� TXH� LQWHJUDQ� HOSHULRGR�YHJHWDWLYR�
LY��&RORQL]DFLyQ��6RQ�HVSHFLHV�WtSLFDPHQWH�FRORQL]DGRUDV��FRQ�JUDQ�FDSDFLGDG�SDUDOD� UHSURGXFFLyQ� SRU� VHPLOODV�� EURWHV� GH� FHSD�� UDt]� R� EURWHV� DGYHQWLFLRV�� (VWDFDUDFWHUtVWLFD�VH� UHODFLRQD�FRQ� OD�QR�DGPLVLyQ�GH�FRPSHWHQFLD�HQ� OD�XWLOL]DFLyQ�GHOWHUULWRULR�� OR� TXH� HQ� HO� iPELWR� FXOWXUDO� VH� WUDGXFH� HQ� OD� JUDQ� LPSRUWDQFLD� \WUDVFHQGHQFLD� TXH� WLHQH� OD� FRQVLGHUDFLyQ� DGHFXDGD� GH� ORV� PDUFRV� GH� SODQWDFLyQDFRUGHV�FRQ�ORV�REMHWLYRV�WUD]DGRV�FRQ�HO�FXOWLYR��VHDQ�HFRQyPLFRV�R�WHFQROyJLFRV��RWLSR�GH�PDGHUD�D�REWHQHU�GH�DFXHUGR�D�VXV�RULHQWDFLRQHV�GH�PHUFDGR���6L�VH�EXVFDQPDGHUDV� GH� LQGXVWULD�� OD� SODQWDFLyQ� GHEHUi� RULHQWDU� D� WXUQRV� FRUWRV� \� PDUFRVHVWUHFKRV��3DUD�REWHQHU�PDGHUDV�GH�JUDQ�HVFXDGUtD��VLHUUD�\�GHVHQUROOR���ORV�WXUQRVVH�GHEHQ�DODUJDU�\� ORV�PDUFRV�VHUiQ�PHGLRV�\�DPSOLRV�� WDQWR�PiV�DPSOLRV�FXDQWRPiV� ODUJR� VHD� HO� WXUQR�� <� HQ� FXDOTXLHU� FDVR�� OD� GHFLVLyQ� GH� SODQWDU� D� XQ� PDUFRGHWHUPLQDGR� GHEHUi� HVWDU� tQWLPDPHQWH� OLJDGD� D� OD� ILMDFLyQ� GHO� WXUQR� \� D� OD� SURSLDSROtWLFD�GH�SHUFHSFLyQ�GH�UHQWDV�
Y��7HPSHUDPHQWR�UREXVWR��/DV�HVSHFLHV�GHO�JpQHUR�3RSXOXV VXHOHQ�VHU�HVSHFLHV�GHOX]��GH�WHPSHUDPHQWR�PX\�UREXVWR��6RQ�PX\�IRWRWUySLFDV��HV�PX\�KDELWXDO�HQFRQWUDUSODQWDFLRQHV� MyYHQHV� FRQ� YDULDV� KLOHUDV� GH� FKRSRV� FRPSOHWDPHQWH� LQFOLQDGRV� DOKDEHUVH� LQVWDODGR�HQ� ODV� LQPHGLDFLRQHV�GH�RWUDV�FKRSHUDV�PiV�DGXOWDV�� /D�DYLGH]SRU�OD�OX]�HV�XQD�FDUDFWHUtVWLFD�TXH�VH�UHODFLRQD�FRQ�OD�KDELWXDO�UHGXFLGD�GRPLQDQFLDDSLFDO�GH�ODV�HVSHFLHV�GHO�JpQHUR��6H�WUDWD�GH�XQ�WtSLFR�FDUiFWHU�JHQpWLFR�FXDOLWDWLYRTXH� FRQGLFLRQD� SRGHURVDPHQWH� HO� FXOWLYR� GHVGH� HO� SXQWR� GH� YLVWD� GH� ODLPSUHVFLQGLELOLGDG�GH�OD�SUiFWLFD�GH�OD�SRGD��WDQWR�GH�IRUPDFLyQ�GH�OD�JXtD�WHUPLQDOFRPR�GH� OLPSLH]D�GHO� IXVWH��2EYLDPHQWH��HVWD�QHFHVLGDG�GH�SRGDU�VHUi� WDQWR�PiVDFXFLDQWH�FXDQWR�PD\RU�VHD�HO�PDUFR�GH�SODQWDFLyQ�TXH�VH�HPSOHH�
6HFFLRQHV�\�HVSHFLHV�GHO�JpQHUR�3RSXOXV
��6HFFLyQ�7XUDQJD
(VWD�6HFFLyQ� VH� FRPSRQH� GH� XQD� VROD� HVSHFLH��3�� HXSKUDWLFD� FRQ� XQD� DPSOtVLPDUHSUHVHQWDFLyQ�GHVGH�HO�1RUWH�\�&HQWUR�GH�$IULFD�KDVWD�HO�&HQWUR�GH�$VLD��$XQTXHQR�SRVHH�XQ� LQWHUpV�HVSHFtILFR�HQ�VL�PLVPR��VX�DGDSWDFLyQ�D�FRQGLFLRQHV�iULGDV�\VDOLQDV�� SXHGH� KDFHUOH� ~WLO� HQ� ORV� SURJUDPDV� GH� KLEULGDFLRQHV� TXH� SUHWHQGDQFRQVHJXLU�PDWHULDO�DSWR�SDUD�WDOHV�FRQGLFLRQHV�

��6HFFLyQ�/HXFRLGHV
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/D�6HFFLyQ�/HXFRLGHV FRQWLHQH�FXDWUR�HVSHFLHV��QLQJXQD�GH� ODV�FXDOHV� WLHQH�JUDQLPSRUWDQFLD�HFRQyPLFD�3��KHWHURSK\OOD HV�XQ�iUERO�GH�PHGLD�WDOOD�TXH�VH�GLVWULEX\HD� OD� ODUJR� GHO� (VWH� GH� ORV� (VWDGRV� 8QLGRV� KDVWD� HO� 9DOOH� GHO�0LVVLVVLSSL�� 6XSURSDJDFLyQ�YHJHWDWLYD�HV�GLItFLO�
/DV� RWUDV� WUHV� HVSHFLHV� GH� HVWD� VHFFLyQ� VRQ� QDWLYDV� GH� $VLD�� 8QD� GH� HOODV�� 3�ODVLRFDUSD��HV�OD�~QLFD�HVSHFLH�PRQyLFD�GHO�JpQHUR��IORUHV�PDVFXOLQDV�\�IHPHQLQDVHQ� HO� PLVPR� SLH�� \� VH� HQFXHQWUD� HQ� HO� &HQWUR� \� 2HVWH� GH� &KLQD�� (V� HVSHFLH� GHUiSLGR� FUHFLPLHQWR�� SHUR� GH� SREUH� SURSDJDFLyQ� SRU� HVWDTXLOODV��3��ZLOVRQLL HV�PX\VLPLODU�D�OD�DQWHULRU��FRQ�LGpQWLFD�iUHD�GH�GLVWULEXFLyQ��3��FLOLDWD� TXH�VH�GLVWULEX\H�HQODV� ]RQDV� EDMDV� GHO�+LPDOD\D�� DOFDQ]D� EXHQRV� WDPDxRV� \� WLHQH� FLHUWD� LPSRUWDQFLDHFRQyPLFD�HQ�VX�iUHD�GH�GLVWULEXFLyQ�
��6HFFLyQ�/HXFH
(VWD� VHFFLyQ�� JUDQGH� \� FRPSOHMD�� � FRQWLHQH� ORV� iODPRV� WHPEORQHV� �6XEVHFFLyQ7UHSLGDH�� \� ORV� FKRSRV� EODQFRV� �6XEVHFFLyQ�$OELGDH��� $OJXQDV� HVSHFLHV� GH� HVWDVHFFLyQ�WLHQHQ�QRWDEOH�LPSRUWDQFLD�HQ�OD�SRSXOLFXOWXUD�
D��6XEVHFFLyQ�7UHSLGDH��&RQWLHQH�VHLV�HVSHFLHV��DOJXQD�GH�HOODV�FRQ� LPSRUWDQFLDFXOWXUDO�� (VWH� HV� HO� FDVR� GHO� �iODPR� WHPEOyQ�� �3�� WUHPXOD��� FRQ� XQ� iUHD� GHGLVWULEXFLyQ�QDWXUDO�LQPHQVD��H[WHQGLpQGRVH�SRU�WRGD�(XURSD��1RUWH�\�2HVWH�GH�$VLD\�1RUWH�GH�$IULFD��$UJHOLD���7LHQH�LPSRUWDQFLD�HFRQyPLFD�VREUH�WRGR�HQ�HO�1RUWH�GH(XURSD��GRQGH�DOFDQ]D�VX�Pi[LPR�UHQGLPLHQWR�
'H�ODV�RWUDV�FLQFR�HVSHFLHV�GH�HVD�VXEVHFFLyQ��GRV�VRQ�DPHULFDQDV��3��WUHPXORLGHVPX\� SDUHFLGR� D�3�� WUHPXOD� \�3�� JUDQGLGHQWDWD�� (O� SULPHUR� VH� GLVWULEX\H� GHVGH� HO1RURHVWH�GH�ORV�(VWDGRV�8QLGRV�KDVWD�$ODVND��PLHQWUDV�HO�VHJXQGR�OR�KDFH�SRU�ORV(VWDGRV� \� SURYLQFLDV� OLPtWURIHV� GH� &DQDGi� \� (VWDGRV� 8QLGRV� \� DOUHGHGRU� GH� ORV*UDQGHV�/DJRV�
/DV�WUHV�HVSHFLHV�UHVWDQWHV�VRQ�DVLiWLFDV��3��VLHEROGLL GH�-DSyQ�\�3��DGHQRSRGD \�3�GDYLGLDQD GH� &KLQD�� (VWH� ~OWLPR�� PX\� SDUHFLGR� D�3�WUHPXOD HV� FRQVLGHUDGR� SRUDOJXQRV�FRPR�XQD�YDULHGDG�GH�pVWH�
E�� 6XEVHFFLyQ� $OELGDH�� (Q� HVWD� VXEVHFFLyQ� QRV� HQFRQWUDPRV� FRQ� RWUD� GH� ODVHVSHFLHV� LPSRUWDQWHV� GHVGH� HO� SXQWR� GH� YLVWD� FXOWXUDO�� HO�3�� DOED�� (VWH� iUERO�� GHYDULDGDV�IRUPDV��VH�GLVWULEX\H�DPSOLDPHQWH�SRU�HO�1RUWH�GH�$IULFD��6XU�GH�(XURSD�\$VLD�&HQWUDO��KDELpQGRVH�LQWURGXFLGR�HQ�1RUWHDPpULFD�GHVGH�DQWLJXR��6H�SLHQVD�TXH3�� DOED� VH� KD� QDWXUDOL]DGR� HQ� PXFKDV� iUHDV�� DXQTXH� SDUWH� GH� VX� UHSURGXFFLyQHVSRQWiQHD�SXHGH�GHULYDU�GH�VX�KLEULGDFLyQ�QDWXUDO�FRQ�WHPEORQHV�QDWLYRV��(V�XQDHVSHFLH�GH�JUDQ�SODVWLFLGDG��DGDSWiQGRVH�D�FRQGLFLRQHV�GH�DULGH]��YLHQWR��VDOLQLGDG\�DOWDV�WHPSHUDWXUDV��GH�DKt�VX�DPSOLD�GLVWULEXFLyQ��'H�WRGDV�VXV�YDULHGDGHV��OD�PiVFRQRFLGD� HV� OD� YDULHGDG� S\UDPLGDOLV OODPDGD� HQ� RFDVLRQHV� EROOHDQD�� GHH[WUDRUGLQDULD� LPSRUWDQFLD� RUQDPHQWDO�� (O� KtEULGR� HQWUH�3�� DOED \� 3�� WUHPXOD IXHGHVFULWR� RULJLQDULDPHQWH� FRPR� XQD� HVSHFLH� GLIHUHQWH� EDMR� HO� QRPEUH� GH�3�FDQHVFHQV��VLQ�HPEDUJR��KR\�HV�UHFRQRFLGR�FRPR�KtEULGR�
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6H�KD�SURSXHVWR�XQD�QXHYD�HVSHFLH�HQ�HVWD�VXEVHFFLyQ��HO�3��PRQWLFROD��SUHVHQWHHQ�ODV�UHJLRQHV�PRQWDxRVDV�GHO�QRURHVWH�GH�0p[LFR�
��6HFFLyQ�7DFDPDKDFD
(VWH�JUXSR�HV�GHQRPLQDGR�FROHFWLYDPHQWH�FRPR�FKRSRV�EDOVDPtIHURV�\�HV�HO�PiVULFR� HQ� HVSHFLHV� GH� WRGR� HO� JpQHUR�� /RV� EDOVDPtIHURV� YLYHQ� HQ� iUHDV� GH� ODWLWXGHOHYDGD��SRU�OR�TXH�QR�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�PHGLWHUUiQHDV��7UHV�HVSHFLHVVRQ� QDWLYDV� GH� 1RUWHDPpULFD� �3�� EDOVDPLIHUD�� 3�� WULFKRFDUSD� \ 3�DQJXVWLIROLD��� HQWDQWR�TXH�ODV�QXHYH�UHVWDQWHV�VH�GLVWULEX\HQ�QDWXUDOPHQWH�HQ�$VLD�
3�� EDOVDPLIHUD� HV� OD� GH� PD\RU� GLVWULEXFLyQ�� RFXSDQGR� OD� PLWDG� GHO� FRQWLQHQWHQRUWHDPHULFDQR�� GHVGH� HO�1RUWH� GH� (VWDGRV�8QLGRV� KDVWD� $ODVND�� 'XUDQWH�PXFKRWLHPSR� VH� OH� FRQIXQGLy� FRQ�3�� GHOWRLGHV�� $VLPLVPR�� VH� OH� OODPy�3�� WDFDPDKDFD�GHQRPLQDFLyQ� FRQ� OD� TXH� VLJXH� DSDUHFLHQGR� HQ� DOJ~Q� WUDEDMR� \� TXH� QR� GHEHFRQIXQGLUVH�FRQ�OD�IRUPD�JOREDO�GH�GHQRPLQDU�D�HVWH�JUXSR�GH�iUEROHV�
3��WULFKRFDUSD RFXSD�OD�FRVWD�3DFtILFD��GHVGH�HO�6XU�GH�&DOLIRUQLD�KDVWD�$ODVND��\�HVHO�TXH�PiV�VH�KD� LQWURGXFLGR�HQ�(XURSD�HQ� ORV�SURJUDPDV�GH�PHMRUD�JHQpWLFD��$OLJXDO�TXH�3��EDOVDPLIHUD��VH�SURSDJD�ELHQ�YHJHWDWLYDPHQWH�
3��DQJXVWLIROLD� VH�HQFXHQWUD�D�OR�ODUJR�GH�ODV�0RQWDxDV�5RFRVDV�\�HV�HO�GH�PHQRULPSRUWDQFLD�SRU�HO�PRPHQWR�
'H�ORV�QXHYH�EDOVDPtIHURV�DVLiWLFRV���HO�PiV�FRQRFLGR�HQ�(XURSD�HV�HO�MDSRQpV�3�PD[LPRZLF]LL SXHV��HO�LJXDO�TXH�3��WULFKRFDUSD��KD�HQWUDGR�HQ�FLHUWRV�SURJUDPDV�GHKLEULGDFLRQHV�
3��WULVWLV GHO�+LPDOD\D��3��VLPRQLL GHO�1RURHVWH�GH�&KLQD�\�&RUHD��3��\XQQDQHQVLV GHO6XURHVWH� GH� &KLQD��3�� FDWKD\DQD GHO� 1RURHVWH� GH� &KLQD�� 0DQFKXULD� \� &RUHD��3�V]HFKXDQLFD GH�&KLQD��3�� NRUHDQD GHO�1RUHVWH� GH�$VLD� \� 3�� VXDYHROHQV FRQ� XQDDPSOLD�GLVWULEXFLyQ�GHVGH�HO�7XUTXHVWiQ�KDVWD�HO�(VWH�GH�6LEHULD��VRQ�HVSHFLHV�TXHVH�XWLOL]DQ�HQ�GLVWLQWR�JUDGR�HQ� VXV� OXJDUHV�GH�RULJHQ�� SHUR� GH� ODV� TXH� VH� FRQRFHSRFR� HQ� (XURSD� \� QR� SDUHFHQ�� SRU� HO� PRPHQWR�� RIUHFHU� LQWHUpV� SDUD� QXHVWUDSRSXOLFXOWXUD�
��6HFFLyQ�$LJHLURV
(VWD�6HFFLyQ� HV� OD�PiV� LPSRUWDQWH� GHO� JpQHUR�3RSXOXV�HQ� OR� TXH� VH� UHILHUH� D� VXFXOWLYR� HQ� SODQWDFLRQHV� PDVLYDV�� WDQWR� HQ� (XURSD� FRPR� HQ� HO� UHVWR� GHO� PXQGR�&RQWLHQH�WUHV�HVSHFLHV��GRV�DPHULFDQDV��3��GHOWRLGHV \�3��IUHPRQWLL��\�XQD�HXURSHD�3��QLJUD�
/DV� WUHV� HVSHFLHV� WLHQHQ� XQD� JUDQ� LPSRUWDQFLD� HFRQyPLFD��3�� IUHPRQWLL�� TXH� VHGLVWULEX\H�QDWXUDOPHQWH�SRU�HO�6XURHVWH�GH�(VWDGRV�8QLGRV��PX\�YDOLRVR�DGHPiV�SRUVX�YDORU�RUQDPHQWDO�� 3��GHOWRLGHV� SUHVHQWH�HQ� OD�PLWDG�(VWH�GH�(VWDGRV�8QLGRV�\6XU�GH�&DQDGi�\� 3��QLJUD� FRQ�XQD�H[WHQVD�iUHD�GH�GLVWULEXFLyQ��GHVGH�HO�6XU��(VWH\�&HQWUR�GH�(XURSD��KDVWD�HO�7XUTXHVWiQ�\�&HQWUR�GH�6LEHULD�\�1RUWH�GH�$IULFD��DVtFRPR�ORV�KtEULGRV�HQWUH�HVWDV�GRV�HVSHFLHV��3��[�HXUDPHULFDQD��SRU� OD�FDQWLGDG�GHFORQHV�GH�JUDQ�YDORU�HQ�OD�SRSXOLFXOWXUD�PXQGLDO��TXH�GH�HOORV�VH�GHULYDQ�
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��6HFFLyQ�$EDVR
6H� KD� SURSXHVWR� OD� DGLFLyQ� DO� JpQHUR�3RSXOXV GH� XQD QXHYD� VHFFLyQ� TXH�� FRQ� HOQRPEUH�$EDVR�� LQFOX\H�XQD�~QLFD�HVSHFLH��3��PH[LFDQD��6H�GLVWULEX\H�SRU� ODV�GRVFRVWDV�PH[LFDQDV��/D�LQIRUPDFLyQ�GLVSRQLEOH�VREUH�HOOD�HV�PX\�HVFDVD�
��6HFFLyQ�7VDYR
7DPELpQ� VH� KD� SURSXHVWR� OD� LQFOXVLyQ� GH� HVWD� QXHYD� 6HFFLyQ�PRQRWtSLFD��7VDYR�TXH� LQFOXLUtD� XQD� VROD� HVSHFLH��3�� LOLFLIROLD�� SRU� GLVJUHJDFLyQ� GH� OD� UHSUHVHQWDFLyQFHQWURDIULFDQD�GH�3��HXSKUDWLFD��3��LOLFLIROLD�VH�GLVWULEX\H�SRU�ODV�ULEHUDV�GHO�5tR�7DQDHQ�.HQLD�� \� HV� OD� ~QLFD� HVSHFLH� GHO� JpQHUR�3RSXOXV TXH� DWUDYLHVD� OLJHUDPHQWH� HOHFXDGRU�SDUD�OOHJDU�D�ORV���6�
+tEULGRV�GHO�JpQHUR�3RSXOXV
&RPR�\D�VH�FRPHQWy��XQR�GH�ORV�SUREOHPDV�WD[RQyPLFRV�GHO�JpQHUR�3RSXOXV HV�VXH[WUDRUGLQDULD�SUHGLVSRVLFLyQ�D� ODV�KLGULGDFLRQHV�QDWXUDOHV��+DQ�VXUJLGR�SRU� WDQWR�DOR�ODUJR�GH�OD�KLVWRULD�XQD�VHULH�GH�IRUPDV�LQWHUPHGLDV��DOJXQD�GH�ODV�FXDOHV�WLHQHQJUDQ�LPSRUWDQFLD�HQ�OD�SRSXOLFXOWXUD��WDQWR�HQ�(VSDxD�FRPR�HQ�HO�UHVWR�GHO�PXQGR�/RV�KtEULGRV�QDWXUDOHV�PiV�LPSRUWDQWHV��FRQ�VX�GHQRPLQDFLyQ��DSDUHFHQ�HQ�HO�7DEOD��
7DEOD�����+tEULGRV�QDWXUDOHV�GHO�JpQHUR�3RSXOXV

3$5(17$/(6��� '(120,1$&,Ï13��DOED�[�3��JUDQGLGHQWDWD 3��[��URXOHXLQD�%RLYLQ3��DOED�[�3��WUHPXOD 3��[�FDQHVFHQV�6P�3��DOED�[�3��WUHPXORLGHV 3��[�KHLPEXUJHUL�%RLYLQ3��DQJXVWLIROLD�[�3��GHOWRLGHV 3��[�DFXPLQDWD�5\GE����3��[�DQGUHZVLL�6DUJ��3��DQJXVWLIROLD�[�3��WUHPXORLGHV 3��[�VHQQLL�%RLYLQ3��EDOVDPLIHUD�[�3��GHOWRLGHV 3��[�MDFNLL�6DUJ�3��GHOWRLGHV�[�3��QLJUD 3��[�HXUDPHULFDQD��'RGH��*XLQLHU��3��[�FDQDGHQVLV�0RHQFK��3��GHOWRLGHV�[�3��WUHPXORLGHV 3��[�EHUQDUGLL�%RLYLQ3��GHOWRLGHV�[�3��WULFKRFDUSD�\�YY� 3��[�LQWHUDPHULFDQD�%URFNK���3��[�JHQHURVD�+HQU\�3��IUHPRQWLL�[�3��WULFKRFDUSD 3��[�SDUU\L�6DUJ�3��JUDQGLGHQWDWD�[�3��WUHPXORLGHV 3��[�VPLWKLL�%RLYLQ3��ODXULIROLD�[�3��QLJUD 3��[�EHUROLQHQVLV�'LSSHO��3��SHWURZVN\DQD�6FKU���3�UDVXPRZVN\DQD�6FKU������(Q�OD�GHQRPLQDFLyQ�GH�ORV�KtEULGRV��SULPHUR�VH�LQGLFD�HO� SDUHQWDO�IHPHQLQR�\�OXHJR�HO�PDVFXOLQR�
'H�WRGRV�HVWRV�KtEULGRV��WDQ�VROR�XQR�HV�HVSRQWiQHR�HQ�(XURSD��HO�3��[�FDQHVFHQV�OR�FXDO�HV� OyJLFR�VL� WHQHPRV�HQ�FXHQWD�TXH� ODV�HVSHFLHV�TXH� OR� LQWHJUDQ��HO�DODPREODQFR��3��DOED��\�HO�FKRSR�WHPEOyQ��3��WUHPXOD���VRQ�DVLPLVPR�HXURSHDV�
(O� RWUR� KtEULGR� FRQ� UHSUHVHQWDFLyQ� LPSRUWDQWH� HQ�(XURSD�HV� HO�3�� [� HXUDPHULFDQD�TXH�VH�FRQVLGHUD�DVLOYHVWUDGR�GHELGR�D�VX�DQWLJ�HGDG��SXHV�HO�SDUHQWDO�IHPHQLQR�3�GHOWRLGHV IXH� LQWURGXFLGR� KDFH� PiV� GH� ���� DxRV� GHVGH� $PpULFD� GHO� 1RUWH�� OXJDUGRQGH� WLHQH� VX� iUHD� JHRJUiILFD� GH� GLVWULEXFLyQ� QDWXUDO�� (V� SHUWLQHQWH� LQGLFDU� DTXtTXH� HO� FUXFH� UHFtSURFR� �3�� QLJUD [� 3�� GHOWRLGHV��� HV� LQFRPSDWLEOH�� SRU� OR� TXH� ORVGHQRPLQDGRV�FORQHV�HXUDPHULFDQRV�GH�FKRSR� VRQ�SURGXFWR� GHO� FUX]DPLHQWR� HQWUHXQ�JHQLWRU�IHPHQLQRGHOWRLGHV \�XQ�PDVFXOLQR�QLJUD�
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2WUR� HVSHFLH� KtEULGD� LQWHUHVDQWH� HV� HO� 3�� [� LQWHUDPHULFDQD�� UHVXOWDGR� GH� ODKLEULGDFLyQ��HQ�DPERV�VHQWLGRV��GHO�3��GHOWRLGHV \�HO�3��WULFKRFDUSD��DPEDV�HVSHFLHVDPHULFDQDV�
'H� ORV� GHPiV�� WDQ� VROR�PHUHFHUtD� OD� SHQD�GHVWDFDU� DTXHOORV� FUXFHV� TXH� SXGLHUDQWHQHU�LPSRUWDQFLD�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�JpQHVLV�FORQDO��DOJXQR�GH�ORV�FXDOHVVH�HVWi�H[SHULPHQWDQGR�HQ�GLIHUHQWHV�SDtVHV�
��3RSXOXV�[�FDQHVFHQV
(V�HO�~QLFR�KtEULGR�GH� UHFRQRFLGD�HVSRQWDQHLGDG�HQ�(XURSD�� IRUPDGR�SRU�HO�FUXFHGHO�iODPR�EODQFR��3��DOED��\�HO�WHPEOyQ��3��WUHPXOD��DPERV�GH�OD�6HFFLyQ�/HXFH�
6H� HQFXHQWUD� H[WHQGLGR� QDWXUDOPHQWH� SRU� HO� &HQWUR�� (VWH� \� 6XUHVWH� GH� (XURSD� \2HVWH�GH�$VLD�
6RQ�iUEROHV�DOWRV��FRQ�FRSD�FRPSOHWD�VLPLODU�D�3��DOED��(Q�JHQHUDO�VH�DGDSWDQ�ELHQD� WRGR� WLSR�GH�VXHORV�� LQFOXVR�FRPSDFWRV��VHFRV�R� LQIpUWLOHV�GRQGH�QR� WLHQH�FDELGD3��QLJUD�
7LHQH�XQD�UHODWLYD�DSWLWXG�GH�SURSDJDFLyQ�SRU�HVWDTXLOOD�\�VH�XWLOL]D�IUHFXHQWHPHQWHHQ�(XURSD�\�1RUWHDPpULFD�FRPR�FRUWLQDV�URPSHYLHQWRV�
6LQ�HPEDUJR��VH�KD�WUDEDMDGR�SRFR�FRQ�HOORV�D�QLYHOHV�GH�PHMRUD��GHELGR�D�TXH�QRWLHQHQ�FRPSDUDFLyQ�FRQ�ORV�HXUDPHULFDQRV�HQ�OR�UHODWLYR�D�FUHFLPLHQWR�\�SURGXFFLyQ�
��3RSXOXV�[�HXUDPHULFDQD
%DMR� HVWD� GHQRPLQDFLyQ� VH� HQFLHUUD� XQ� JUXSR� SROLPRUIR� GH� KtEULGRV� HQWUH� ODVGLIHUHQWHV�HVWLUSHV�GH�3��GHOWRLGHV�\�3��QLJUD�
3DUD� HQFRQWUDU� HO� RULJHQ� GH� HVWH� JUXSR� GH� KtEULGRV�� EDVH� IXQGDPHQWDO� GH� ODSRSXOLFXOWXUD�PXQGLDO��KD\�TXH� UHPRQWDUVH�D�PiV�GH�����DxRV�DWUiV��DO� WLHPSR�HQTXH� HO� FKRSR� QHJUR� DPHULFDQR�3�� GHOWRLGHV \� HO� FKRSR� QHJUR� HXURSHR�3�� QLJUDFUX]DEDQ�HO�2FpDQR�$WOiQWLFR�HQ�DPERV�VHQWLGRV�
/D� JUDQ� IDFLOLGDG� GH� KLEULGDFLyQ� HQWUH� DPERV�� KL]R� TXH� VH� SURGXMHUDQ� GLIHUHQWHVIRUPDV�HVSRQWiQHDV��0iV�UHFLHQWHPHQWH�� OD�SRVLELOLGDG�GH�FRQWURODU�HVD�FDSDFLGDGKLEULGDQWH�VH�KD�DSURYHFKDGR�SDUD�UHDOL]DU�XQD�FRPSOHWtVLPD�FORQRORJtD�
'HVJUDFLDGDPHQWH��\�SDUD�PD\RU�FRQIXVLRQLVPR��OD�QRPHQFODWXUD�GH�HVWRV�KtEULGRVHVWi� WRGDYtD� KR\� EDMR� GLVFXVLyQ�� (O� QRPEUH�PiV� DQWLJXR� TXH� WLHQH� HO� FUXFH� GH�3�GHOWRLGHV FRQ� 3�� QLJUD HV� 3�� [� FDQDGHQVLV TXH� HV� HO� QRPEUH� WD[RQyPLFDPHQWHOHJtWLPR��6LQ�HPEDUJR��HQ������VH�SURSXVR�D�OD�&RPLVLyQ�,QWHUQDFLRQDO�GH�$ODPR�GHOD�)$2�\�IXH�DFHSWDGR��HO�FDPELR�GH�QRPEUH�SRU�HO�GH�3��[�HXUDPHULFDQD SDUD�LQFOXLUEDMR� HVWD� GHQRPLQDFLyQ� D� WRGRV� ORV� KtEULGRV� GH� RULJHQ�HXUDPHULFDQR�� 1RVRWURVXWLOL]DUHPRV� HO� QRPEUH� SURSXHVWR� SRU� GLFKR� RUJDQLVPR� LQWHUQDFLRQDO�� \D� TXH� HV� HOPiV� FRQRFLGR� HQWUH� ORV� FXOWLYDGRUHV� GH� FKRSRV�� VL� ELHQ� KD\� TXH� GHMDU� FODUR� ODDPELJ�HGDG�TXH�D~Q�H[LVWH�HQ�OD�OLWHUDWXUD�
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$� SHVDU� GH� TXH�� FRPR� VH� KD� FRPHQWDGR�� H[LVWHQ� PXFKDV� IRUPDV� LQWHUPHGLDV� \GLVWLQWDV��VH�SXHGH�HVWDEOHFHU�XQD�VHULH�GH�FRQVLGHUDFLRQHV�JOREDOHV�\�FRPXQHV�DWRGRV�ORV�KtEULGRV�HXUDPHULFDQRV�
(Q� JHQHUDO�� VRQ� iUEROHV� TXH� SXHGHQ� DOFDQ]DU� JUDQGHV� WDOODV�� VXSHULRUHV� HQRFDVLRQHV� D� ORV� ���P��� FRQ� SRUWHV�PiV� R�PHQRV� DELHUWRV� \� IXVWHV� PiV� R� PHQRVIOH[XRVRV�
5HTXLHUHQ� VXHORV� IpUWLOHV�� FRQ� OD� FDSD� IUHiWLFD� DOWD�� DEXQGDQWH� \� HQ� FRQWLQXDUHQRYDFLyQ��$VLPLVPR�SUHILHUHQ�FOLPDV�WHPSODGRV�R�WHPSODGR�IUtRV��1R�HV�QHFHVDULRTXH�YLYDQ�HQ�ODV�RULOODV�GH�ORV�UtRV�VL�VH�FXPSOHQ�WDOHV�FRQGLFLRQHV��SHUR�HQ�FDPELRQR�YDQ�ELHQ�HQ�VXHORV�SHUPDQHQWHPHQWH�HQFKDUFDGRV�R�FRQ�DJXDV�VLQ�PRYLPLHQWR�DVt�FRPR�HQ�]RQDV�FiOLGDV�GH�LQYLHUQR�VXDYH�
0XFKRV� FORQHV� SUHVHQWDQ� FUHFLPLHQWRV� PX\� UiSLGRV�� FRQWiQGRVH� GHQWUR� GH� HVWHJUXSR� GH� KtEULGRV� ORV� iUEROHV� TXH� GDQ� PD\RUHV� SURGXFFLRQHV� YROXPpWULFDV� HQ(XURSD�\� OD�FDVL� WRWDOLGDG�GH� ORV�FKRSRV�FXOWLYDGRV�SDUD�PDGHUD��6LQ�HPEDUJR��QRGHEH�ROYLGDUVH�TXH�WDPELpQ�H[LVWHQ�FORQHV�GH�FDUDFWHUtVWLFDV�LQIHULRUHV�D�ODV�GH�ORVFKRSRV� LQGtJHQDV�� HQ� FXDQWR� D� VXV� SRUWHV�� FUHFLPLHQWRV�� VXVFHSWLELOLGDG� D� ORVDWDTXHV�GH�SODJDV�\�HQIHUPHGDGHV��HWF�
(Q� JHQHUDO�� VX�PXOWLSOLFDFLyQ� SRU� HVWDTXLOOD� HV� H[FHOHQWH�� OR� FXDO� KD� LPSXOVDGR� VXJUDQ�H[SDQVLyQ��LQFOXVR�EDMR�FRQGLFLRQHV�DGYHUVDV�
/RV�FORQHV�PiV� LQWHUHVDQWHV�VXHOHQ�WHQHU�PDGHUDV�PX\�EODQGDV�\� OLJHUDV��GH� ILEUDKRPRJpQHD��DSWDV�SDUD�HO�DVHUUtR��GHVHQUROOR�\�SDVWD��6LQ�HPEDUJR��pVWH�HV�XQR�GHORV�DVSHFWRV�PiV�SROpPLFRV�TXH�SUHVHQWDQ�HVWRV�KtEULGRV��SXHV�QR�VLHPSUH�UH~QHQODV� FDUDFWHUtVWLFDV� H[LJLGDV� SRU� OD� LQGXVWULD�� DO�PHQRV� HQ� VX� WRWDOLGDG�� VLHQGR� pVWDXQD� GH� ODV� OtQHDV� GH� DFWXDFLyQ� PiV� DWHQGLGDV� HQ� ORV� SURJUDPDV� GH� PHMRUDGHVDUUROODGRV�HQ�ORV�SDtVHV�FRQ�LQWHUpV�HQ�HVWH�FXOWLYR�
��3RSXOXV�[�LQWHUDPHULFDQD
'HVGH�HO�SXQWR�GH�YLVWD�GHO�GHVDUUROOR�FORQROyJLFR�GHO�FXOWLYR�GH�FKRSRV��ORV�KtEULGRVLQWHUDPHULFDQRV� �3��GHOWRLGHV�[�3�� WULFKRFDUSD \�YLFHYHUVD��� WLHQHQ�XQD� LPSRUWDQFLDHQRUPH�� FDVL� FRPSDUDEOH� D� OD� GH� ORV� KtEULGRV�HXUDPHULFDQRV��(VWD� LPSRUWDQFLD� VHSRQH�GH�PDQLILHVWR�VREUHWRGR�HQ�$PpULFD�GHO�1RUWH�\�HQ�OD�(XURSD�1RUWH�\�&HQWUDOGRQGH� ORV� FORQHV� LQWHUDPHULFDQRV� VRQ� KHJHPyQLFRV� GHVGH� XQ� SXQWR� GH� YLVWDFXOWXUDO�
/D�JUDQ� IDFLOLGDG�GH�KLEULGDFLyQ�HQWUH�DPEDV�HVSHFLHV�\�HQ� ODV�GRV�GLUHFFLRQHV�KDFRQWULEXLGR��DO�LJXDO�TXH�HQ�HO�FDVR�GH�ORV�HXUDPHULFDQRV��DO�GHVDUUROOR�GH�XQD�PX\FRPSOHWD�FORQRORJtD�HQ�FRQVWDQWH�UHQRYDFLyQ��,JXDOPHQWH��VH�SXHGH�HVWDEOHFHU�XQDVHULH�GH�FRQVLGHUDFLRQHV�JOREDOHV�\�FRPXQHV�D�WRGRV�ORV�KtEULGRV�LQWHUDPHULFDQRV�
6H� WUDWD� GH�XQ�KtEULGR� TXH� FRPELQD� ODV� UHOHYDQWHV� FDUDFWHUtVWLFDV� FXOWXUDOHV� GH�3�GHOWRLGHV��FRQ�OD�DGDSWDFLyQ�D�FRQGLFLRQHV�GH�PHGLD�PRQWDxD�GH�3��WULFKRFDUSD��3RUHVH�PRWLYR��VRQ�FORQHV�FX\D�RULHQWDFLyQ�FXOWXUDO�VH�HQPDUFD�HQ�WHUUHQRV�TXH�HVWiQ�DPHGLR�FDPLQR�HQWUH�OD�SRSXOLFXOWXUD�FRQYHQFLRQDO�\�OD�GH�PHGLD�PRQWDxD��(Q�]RQDV
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GH� FOLPD� VXDYH� GHPXHVWUDQ� XQ� PX\� EXHQ� FRPSRUWDPLHQWR�� ,QFOXVR� HVWiQDFUHGLWDGRV� FRPR� TXH� VRSRUWDQ� FLHUWRV� QLYHOHV� GH� DUFLOOD� \�S+� PiV� EDMR� TXH� ORVHXUDPHULFDQRV��$VLPLVPR�VXV�H[LJHQFLDV�KtGULFDV�VRQ�LQIHULRUHV�
6X�DSWLWXG�SDUD�OD�SURSDJDFLyQ�YHJHWDWLYD�HV�H[FHOHQWH��DVt�FRPR�VX�FDSDFLGDG�SDUDHO�FUHFLPLHQWR�HQ�DTXHOORV�WHUUHQRV�TXH�OHV�VRQ�SURSLFLRV��6RQ�PX\�DSUHFLDGRV�SRUVXV�H[FHOHQWHV�DSWLWXGHV�SDUD�VX�XWLOL]DFLyQ�HQ�VLVWHPDV�GH�PRQWH�EDMR��FKLUSLDOHV��SDUD�OD�SURGXFFLyQ�GH�ELRPDVD�OHxRVD�
/RV�FORQHV�GHO�JpQHUR�3RSXOXV
<D�VH�FRPHQWy�TXH�DFWXDOPHQWH�HO�FXOWLYR�GH�FKRSRV�VH� IXQGDPHQWD�HQ�HO�HPSOHRGH� FORQHV� VHOHFWRV�� /D� SUiFWLFD� WRWDOLGDG� GH� ORV� 3URJUDPDV� GH� 0HMRUDPLHQWR*HQpWLFR� TXH� VH� GHVDUUROODQ� HQ� GLIHUHQWHV� SDtVHV�� VH� RULHQWDQ� D� OD� E~VTXHGD� GHDOWHUQDWLYDV� FORQDOHV� TXH� PHMRUHQ� \� FRPSOHPHQWHQ� D� OD� UHODFLyQ� GH� FORQHVDFWXDOPHQWH�GLVSRQLEOHV�
3RU� RWUD� SDUWH�� OD� 3RSXOLFXOWXUD� PRGHUQD�� FRQFHELGD� FRPR� FXOWLYR� LQWHQVLYR� \WHFQLILFDGR� GH� FKRSRV�� UHTXLHUH� GH� OD� WRPD� HQ� FRQVLGHUDFLyQ� GH� XQD� VHULH� GHHOHPHQWRV� \� FRQVLGHUDFLRQHV� WpFQLFDV� TXH� YDQ� D� LQIOXLU� SRGHURVDPHQWH� HQ� ORVUHVXOWDGRV�ILQDOHV�GH�OD�H[SORWDFLyQ�
(VWH� FRQMXQWR� GH� GHFLVLRQHV� YDQ� GHVGH� OD� HOHFFLyQ� GHO� FORQ� D� HPSOHDU�� KDVWD� ODILMDFLyQ�GH�ORV�SURFHGLPLHQWRV�SDUD�OD�UHDOL]DFLyQ�SUiFWLFD�GH�OD�SODQWDFLyQ��SDVDQGRSRU�ODV�QR�PHQRV�LPSRUWDQWHV�GHFLVLRQHV�DFHUFD�GH�OD�HOHFFLyQ�GHO�VLWLR�GRQGH�VH�YDD�SODQWDU��GHFLVLyQ�VREUH�HO�WLSR�GH�SODQWD�D�HPSOHDU�R�GHO�HVSDFLDPLHQWR�DGHFXDGRD�QXHVWURV�REMHWLYRV�SURGXFWLYRV�
/D�SULPHUD�GHFLVLyQ�FUXFLDO�TXH�VH�GHEH�DFRPHWHU�HV� OD�HOHFFLyQ�GHO�FORQ�R�FORQHVDGHFXDGRV� D� ODV� FRQGLFLRQHV� FXOWXUDOHV� \� HVWDFLRQDOHV� GHO� OXJDU� \� D� ORV� REMHWLYRVSURGXFWLYRV�� (Q� HVWH� VHQWLGR� HV� PX\� LPSRUWDQWH� DQDOL]DU� FXLGDGRVDPHQWH� ODVSHFXOLDULHGDGHV� GH� ORV� FORQHV� FRPHUFLDOHV� \� VHOHFFLRQDU� DTXHOORV� TXH� PHMRU� VHDMXVWHQ�D�QXHVWUD�HVWDFLyQ�\�VX�FDOLGDG�
1R� HV� REMHWR� GH� HVWD� SRQHQFLD� HQWUDU� D� VXJHULU� HO� HPSOHR� GH� XQ� FORQ� X� RWUR� VLQRLQVLVWLU� HQ� HO� KHFKR� GH� TXH� OR� PiV� LPSRUWDQWH� HV� HVWXGLDU� FXLGDGRVDPHQWH� ODVFDUDFWHUtVWLFDV�HGDIR�FOLPiWLFDV� GHO� WHUUHQR� GRQGH� VH� KD� GH� UHDOL]DU� OD� SODQWDFLyQ�YDORUDU�ODV�SRVLELOLGDGHV�UHDOHV�GH�DSOLFDU�XQD�VHOYLFXOWXUD�DGHFXDGD�D�ODV�H[LJHQFLDVSURGXFWLYDV�SUR\HFWDGDV�\�SRU�~OWLPR��HOHJLU��FRQ�EDVH�D�VX�FRQRFLPLHQWR��HO�PDWHULDOFORQDO�TXH�PHMRU�UHVSXHVWD�JOREDO�RIUH]FD�D�QXHVWUDV�GHPDQGDV�
(Q� HVWH� VHQWLGR�� HV� LPSRUWDQWH� UHFRUGDU� TXH� KR\� SRU� KR\�� GH� DFXHUGR� FRQ� ORVUHTXHULPLHQWRV� OHJDOHV� FRPXQLWDULRV� \� HVSDxROHV�� VyOR� VH� SXHGHQ� FRPHUFLDOL]DU� �\SRU�FRQVLJXLHQWH�HPSOHDU�� ORV� FORQHV�GH�FKRSR�TXH�YLHQHQ� UHFRJLGRV�HQ� OD�2UGHQGHO�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ��0$3$��GH����GH�-XQLR�GH���� �%2(�Q������GH����GH -XOLR�GH�������SRU� OD�TXH�VH�HVWDEOHFH�HO�&DWiORJR1DFLRQDO�GH�ORV�0DWHULDOHV�GH�%DVH�GHO�*pQHUR 3RSXOXV��FDWiORJR�TXH�FRQWLHQHXQD� OLVWD�GH����FORQHV�GH�FKRSR��TXH�� FRPR�VH�KD�GLFKR�� VRQ� ORV� TXH� VH�DXWRUL]DDFWXDOPHQWH� SDUD� VX� FRPHUFLDOL]DFLyQ� FRPR�PDWHULDOHV� IRUHVWDOHV� GH� UHSURGXFFLyQFRQWURODGRV��HWLTXHWD�D]XO���/D�UHODFLyQ�GH�FORQHV�HV�OD�VLJXLHQWH�
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'H�WRGRV�HVWRV�FORQHV��HO�~QLFR�TXH�WLHQH�UHFRQRFLGRV�HQ�(VSDxD� ORV�GHUHFKRV�GHREWHQFLyQ� HV� HO� 3RSXOXV� [� HXUDPHULFDQD 
/XLVD� $YDQ]R
� D� IDYRU� GH� OD�6RFLHWi$JULFROD� H� )RUHVWDOH� GH� ,WDOLD�� VLHQGR� OD� $VRFLDFLyQ� GH� 9LYHULVWDV� GH� *HURQD� HOUHSUHVHQWDQWH� OHJDO� HQ�(VSDxD� GH� ORV� GHUHFKRV� GH� HVWH� FORQ�� (O� FORQ� GHO�3RSXOXVQLJUD 
7U������
�UHFLEH�HQ�7XUTXtD��SDtV�GH�RULJHQ��HO�QRPEUH�GH�
$QDGROX
�
&RQ�DQWHULRULGDG�D� OD�SURPXOJDFLyQ�GH� OD�2UGHQ�UHIHULGD��HQ�������HO�0LQLVWHULR�GH$JULFXOWXUD�� 3HVFD� \� $OLPHQWDFLyQ� �0$3$��� KDEtD� UHFRQRFLGR� OD� H[LVWHQFLD� GHPDWHULDOHV� GH� EDVH� GHO� *pQHUR 3RSXOXV FRQ� SOHQD� JDUDQWtD� JHQpWLFD� \� HVWDGRVDQLWDULR�HQ�ORV�FHQWURV�GH��(O�6HUUDQLOOR��GH�OD�'LUHFFLyQ�*HQHUDO�GH�&RQVHUYDFLyQGH�OD�1DWXUDOH]D��DQWHV�,&21$��GHO�0LQLVWHULR�GH�0HGLR�$PELHQWH��,QVWLWXWR�1DFLRQDOGH�,QYHVWLJDFLyQ�\�7HFQRORJtD�$JUDULD�\�$OLPHQWDULD��,1,$��GH�0DGULG�\�HQ�HO�6HUYLFLRGH� ,QYHVWLJDFLyQ�$JURDOLPHQWDULD�GHO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GHO�*RELHUQR�GH$UDJyQ��6,$�'*$��HQ�0RQWDxDQD��=DUDJR]D���$�SDUWLU�GH�HVH�PRPHQWR� ORV�YLYHURVS~EOLFRV� \� SULYDGRV� FRPLHQ]DQ� D� FRPHUFLDOL]DU� HO� PDWHULDO� GH� UHSURGXFFLyQ� GHOJpQHUR�3RSXOXV D�SDUWLU�GHO�PDWHULDO�GH�EDVH�GH�ODV�,QVWLWXFLRQHV�FLWDGDV�\�GHQWUR�GHOD�OLVWD�GH�FORQHV�TXH�FRQVWLWX\HQ�HO�&DWiORJR�1DFLRQDO�
'HVGH� OD� SXEOLFDFLyQ� GHO� UHIHULGR� &DWiORJR� 1DFLRQDO� GH� 0DWHULDOHV� GH� %DVH� GHOJpQHUR�3RSXOXV�� QR� VH� KD� SURSXHVWR� OD� LQFOXVLyQ� GH� QXHYRV� FORQHV�� (VWH� KHFKRSXGLHUD� FRQVLGHUDUVH� DOWDPHQWH� SUHRFXSDQWH� SXHV� HO� &DWiORJR� GHEH� WHQHU� XQHQIRTXH�FODUDPHQWH�GLQiPLFR�TXH�SUHYHD�OD�LQFRUSRUDFLyQ�JUDGXDO�GH�QXHYRV�FORQHVDO� REMHWR� GH� VX� FRPHUFLDOL]DFLyQ� XQD� YH]� VXSHUDGDV� ORV� WHVWV� FRPSDUDWLYRVHVWDEOHFLGRV� DO� HIHFWR�� \� DO� UHYpV�� HO� &DWiORJR� GHEH� SUHYHU� XQ� PHFDQLVPR� GHHOLPLQDFLyQ� GH� FORQHV� GH� OD� OLVWD� FXDQGR� UD]RQHV� GH� tQGROH� GLYHUVD� �DGYHUVLGDGHVItVLFDV�R�ELyWLFDV�HQ�SDUWLFXODU���DVt�OR�UHFRPLHQGHQ�D�MXLFLR�GH�OD�DXWRULGDG�QDFLRQDOHQ� HVWD� PDWHULD�� TXH� HV� HO� ,QVWLWXWR� 1DFLRQDO� GH� 6HPLOODV� \� 3ODQWDV� GH� 9LYHUR�,1639��GHO�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�
3RU� ~OWLPR�� HV� LQWHUHVDQWH� LQGLFDU� DTXt� TXH� GHEH� VHJXLUVH� HVFUXSXORVDPHQWH� ORFRQWHQLGR� HQ� OD�2UGHQ� GH� ��� GH� HQHUR� GH� ������ GHO�0LQLVWHULR� GH� $JULFXOWXUD�3HVFD� \� $OLPHQWDFLyQ�� SRU� OD� TXH� VH� UHJXOD� OD� FRPHUFLDOL]DFLyQ� GH� ORVPDWHULDOHV� IRUHVWDOHV� GH� UHSURGXFFLyQ�� HQ� OR� TXH� D� ODV� H[LJHQFLDV� GH� FDOLGDGH[WHULRU� GH� ODV� SODQWDV� GHO� JpQHUR�3RSXOXV VH� UHILHUH� �GLPHQVLRQHV� PtQLPDV� \Pi[LPDV�GH�ODV�SODQWDV�� WDQWR�HQ�DOWXUD�FRPR�HQ�JURVRU�H� LQH[LVWHQFLD�GH�GHIHFWRVTXH�H[FOX\DQ�D�ODV�SODQWDV�GH�VX�FDOLGDG�FDEDO�\�FRPHUFLDO��
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$63(&726�/(*$/(6�'(�/$�3238/,&8/785$�(63$f2/$�$&78$/
6HJ~Q�VH� UHFRJH�HQ�HO�~OWLPR� ,QIRUPH�GH�$FWLYLGDGHV�GH� OD�&RPLVLyQ�1DFLRQDO�GHO&KRSR�GH�(VSDxD�SUHVHQWDGR�D�OD�����&RPLVLyQ�,QWHUQDFLRQDO�GHO�$ODPR�GH�OD�)$2�FHOHEUDGD�HQ�6HSWLHPEUH�GH�������HQ�3RUWODQG��2UHJyQ��86$���ORV�DVSHFWRV�OHJDOHVPiV�UHOHYDQWHV�TXH�VH�UHODFLRQDQ�FRQ�OD�SRSXOLFXOWXUD��SUHIHUHQWHPHQWH�SULYDGD��HQQXHVWUR� SDtV�� VH� UHODFLRQDQ� FRQ� OD� DSOLFDFLyQ� \� GHVDUUROOR� GH� ORV� UHJODPHQWRVFRPXQLWDULRV�TXH�HQ�PDWHULD�IRUHVWDO�H[SUHVDEDQ�ODV�PHGLGDV�GH�DFRPSDxDPLHQWR�SULQFLSDOPHQWH�OD�UHIRUHVWDFLyQ��GH�OD�3ROtWLFD�$JUtFROD�&RP~Q��3$&��SDUD�HO�SHUtRGR����������\�TXH�VXSXVR�XQ�FDPELR�HQ�HO�FRQFHSWR�GH�ODV�D\XGDV�IRUHVWDOHV�TXH�QRIDYRUHFLy�SUHFLVDPHQWH�HO�IRPHQWR�GHO�FXOWLYR�GHO�FKRSR�HQ�HO�VHFWRU�IRUHVWDO�SULYDGR�
$Vt��KDVWD�HO�DxR�������IXHURQ�GH�DSOLFDFLyQ�SOHQD�HO�5HJODPHQWR�&RPXQLWDULR��&((�Q�� �������� GHO� &RQVHMR� GH� ��� GH� MXQLR� GH� ����� TXH� HVWDEOHFtD� XQ� UpJLPHQFRPXQLWDULR�GH�D\XGDV�D� ODV�PHGLGDV� IRUHVWDOHV� HQ� OD� DJULFXOWXUD� \� HO�5HJODPHQWR�&((��Q����������GHO�&RQVHMR�GH����GH�PD\R�GH�������SRU�HO�TXH�VH�HVWDEOHFtDQDFFLRQHV� GH� GHVDUUROOR� \� DSURYHFKDPLHQWR� GH� ORV� ERVTXHV� HQ� ]RQDV� UXUDOHV�� 6XDSOLFDFLyQ�HQ�(VSDxD�VXSXVR�OD�SURPXOJDFLyQ�GHO�5HDO�'HFUHWR����������GH����GHPDU]R�� �SRU�HO�TXH�VH�HVWDEOHFtD�XQ� UpJLPHQ�GH�D\XGDV�SDUD� IRPHQWDU� LQYHUVLRQHVIRUHVWDOHV�HQ�H[SORWDFLRQHV�DJUDULDV�\�DFFLRQHV�GH�GHVDUUROOR�\�DSURYHFKDPLHQWR�GHORV�ERVTXHV�HQ�]RQDV�UXUDOHV��VLHQGR�PRGLILFDGR�HQ�SDUWH��GHVSXpV�GH�WUHV�DxRV�GHDSOLFDFLyQ�SRU�HO�5HDO�'HFUHWR����������GH���GH�IHEUHUR��FRQ�LGpQWLFD�WLWXODFLyQ�TXHHO�DQWHULRU�\�TXH�KD�UHJXODGR�ODV�D\XGDV�GH�ODV�SODQWDFLRQHV�IRUHVWDOHV�HQ�WRGR�HVWHSHUtRGR�GH�WLHPSR�
/DV�PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�HVWH�5HDO�'HFUHWR�PHMRUDURQ�OD�SRSXOLFXOWXUD�SRUHO� KHFKR� GH� ILMDU� HO� WXUQR� GH� DSURYHFKDPLHQWR� SDUD� ODV� HVSHFLHV� GH� FUHFLPLHQWRUiSLGR� HQ� ��� DxRV� �DQWHULRUPHQWH� HUDQ� ��� DxRV��� SHUPLWLHQGR� DVt�� SDVDU� ODVSODQWDFLRQHV� GH� FKRSR� FX\R� WXUQR� HV� VXSHULRU� D� HVWD� HGDG� D� OD� FODVLILFDFLyQ� GHHVSHFLHV�SURGXFWRUDV�GH�PDGHUD�D�WXUQR�ODUJR��QR�VLHQGR�QHFHVDULR�OD�FRQGLFLyQ�GHDJULFXOWRU�D�WtWXOR�SULQFLSDO�SDUD�REWHQHU�OD�D\XGD�D�HVWDV�SODQWDFLRQHV��PLHQWUDV�TXHSDUD� ODV� GH� WXUQR� FRUWR� Vt� HUD� QHFHVDULR� WDO� FRQGLFLyQ�� /DV� SODQWDFLRQHV� GH� WXUQRFRUWR� WDPSRFR�SRGtDQ�UHFLELU� OD�SULPD�GH�PDQWHQLPLHQWR�QL� OD�SULPD�FRPSHQVDWRULDSRU�SpUGLGD�GH�UHQWD�
/D� DSOLFDFLyQ� GH� HVWH�5HDO� 'HFUHWR� SHUPLWLy� D� DOJXQDV� &RPXQLGDGHV� $XWyQRPDV�FRPR� &DVWLOOD� \� /HyQ�� GRQGH� PD\RULWDULDPHQWH� SRU� VXV� VXHORV� \� FOLPD� ORVDSURYHFKDPLHQWRV� GHO� FKRSR� VH� KDFHQ� FRQ� XQ� WXUQR� VXSHULRU� D� ��� DxRV�� SRGHUDSOLFDU� HVWD� PRGDOLGDG� \� D\XGDU� D� JUDQ� SDUWH� GH� VXV� SODQWDFLRQHV�� 1R� RFXUUH� ORPLVPR� FRQ� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� TXH� VX� VLVWHPD� GH� FXOWLYR� GH� FKRSRSULQFLSDOPHQWH� HV� SRU� ULHJR�� FRPR� HV� HO� FDVR� GH� $UDJyQ� \� *UDQDGD�� GRQGH� ODDSOLFDFLyQ�GHO�5HDO�'HFUHWR�OLPLWy�OD�D\XGD�TXH�VyOR�SRGtDQ�GLVIUXWDU�ORV�DJULFXOWRUHVD� WtWXOR� SULQFLSDO�� FRQ� OR� TXH� OD� VXSHUILFLH� SODQWDGD� HQ� HO� PDUFR� GH� SROtWLFDVDX[LOLDGRUDV�SUiFWLFDPHQWH�GHVDSDUHFLy��(Q�FDPELR�FRQ� OD�DSOLFDFLyQ�GH�HVWH�5HDO'HFUHWR� Vt� VH� IDYRUHFLy� OD� LPSODQWDFLyQ� GH� HVSHFLHV� GH� VDOLFiFHDV� DXWyFWRQDV�3RSXOXV�DOED��3��QLJUD��3��WUHPXOD \�6DOL[�DOED \�6��IUDJLOLV���TXH�UHFLEtDQ�ODV�PLVPDVD\XGDV��PiV�JHQHURVDV��TXH�HO�UHVWR�GH�ODV�HVSHFLHV�IRUHVWDOHV�FX\R�SULQFLSDO�ILQ�HVOD�UHVWDXUDFLyQ�R�OD�FUHDFLyQ�GH�HFRVLVWHPDV�IRUHVWDOHV�SHUPDQHQWHV�
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(Q�FXDQWR�D�OHJLVODFLRQHV�GH�&RPXQLGDGHV�$XWyQRPDV��&DVWLOOD�\�/HyQ�VLJXH�FRQ�ODDSOLFDFLyQ�GH�VX�'HFUHWR���������GH����GH�IHEUHUR�TXH�UHJXOD�HO�DQWLFLSR�GH�UHQWDV�DORV� SURSLHWDULRV� TXH� UHDOLFHQ� SODQWDFLRQHV� IRUHVWDOHV� FRQ� HVSHFLHV� GH� FUHFLPLHQWRUiSLGR� �%2&\/�� Q�� ���� GH� ��� GH� IHEUHUR� GH� ������ TXH� SHUPLWH� OD� FRQFHVLyQ� GHDQWLFLSRV�GH� UHQWDV� D� ORV� FXOWLYDGRUHV� SRU� SDUWH� GH� OD�$GPLQLVWUDFLyQ�HQ�EDVH�D� ODJDUDQWtD�HFRQyPLFD�TXH�RIUHFH�OD�SODQWDFLyQ�GH�FKRSRV�
$Vt� PLVPR�� DO� DPSDUR� GH� OD� DQWLJXD� /H\� GH� )RPHQWR� GH� OD� 3URGXFFLyQ� )RUHVWDO��������GH���GH�HQHUR��QR�GHURJDGD��SURPXOJD�DQXDOPHQWH� ODV�VLJXLHQWHV�yUGHQHV�ÏUGHQ�GH���GH�IHEUHUR�GH�������GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�\�2UGHQDFLyQGHO� 7HUULWRULR�� SRU� OD� TXH� VH� HVWDEOHFH� OD� FRQFHVLyQ� GH� D\XGDV� SDUD� WUDEDMRV� HQPRQWHV�HQ�UpJLPHQ�SULYDGR�SURSLHGDG�GH�(QWLGDGHV�/RFDOHV��%2&\/��Q������GH���GH� IHEUHUR� GH� ������ \�2UGHQ� GH� �� GH� HQHUR� GH� ������ GH� OD�&RQVHMHUtD� GH�0HGLR$PELHQWH� \� 2UGHQDFLyQ� GHO� 7HUULWRULR�� SRU� OD� TXH� VH� HVWDEOHFH� OD� FRQFHVLyQ� � GHD\XGDV� SDUD� WUDEDMRV� HQ� PRQWHV� HQ� UpJLPHQ� SULYDGR� SURSLHGDG� GH� SDUWLFXODUHV�%2&\/��Q�����GH���GH�HQHUR�GH��������$PEDV�yUGHQHV�VH�UHQXHYDQ�DQXDOPHQWH�
/DV� RWUDV� PHGLGDV� GH� DFRPSDxDPLHQWR� GH� OD� 3$&�� OD� MXELODFLyQ� DQWLFLSDGD�� HODEDQGRQR�GH�WLHUUDV��HWF���QR�KDQ�WHQLGR�LQFLGHQFLD�HQ�HO�DXPHQWR�R�IRPHQWR�GH�ODVSODQWDFLRQHV�GHO�FKRSR�
3RU� OR�H[SXHVWR�DQWHULRUPHQWH��VH�GHGXFH�TXH�HQ� ORV�~OWLPRV�DxRV� OD�SRSXOLFXOWXUDQR�VH�KD�YLVWR�PX\�IDYRUHFLGD�SRU�OD�SROtWLFD�GH�D\XGDV�D�OD�UHIRUHVWDFLyQ��GH�DKt�TXHOD� VXSHUILFLH� SODQWDGD� KD\D� GHVFHQGLGR� PXFKR�� FDVL� XQD� PHGLD� GHO� ��� �� HQFRPSDUDFLyQ�FRQ�ORV�DxRV�DQWHULRUHV�D�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR��������GH� ��� GH� PDU]R�� TXH� GHURJy� D� ODV� ÏUGHQHV� 0LQLVWHULDOHV� HVSDxRODV� TXHGHVDUUROODEDQ�HO�FRQWHQLGR�GH�OD�/H\�GH�)RPHQWR�GH�OD�3URGXFFLyQ�)RUHVWDO��������GH���GH HQHUR��PiV�PDJQiQLPDV�FRQ�ODV�D\XGDV�D�ODV�SODQWDFLRQHV�GH�FKRSR��(VWRVH�GHEH��QR�VyOR�DO�KHFKR�GH�H[LJLU� OD�FRQGLFLyQ�GH�DJULFXOWRU�D�WtWXOR�SULQFLSDO�SDUDSRGHU�UHFLELU�OD�D\XGD��VLQR�WDPELpQ�SRU�OD�FXDQWtD�GH�OD�PLVPD�TXH�FRPSDUDGD�FRQOD�UHFLELGD�SRU�RWUDV�HVSHFLHV�IRUHVWDOHV��\�WHQLHQGR�HQ�FXHQWD�OD�DOWD�LQYHUVLyQ�TXHKD\�TXH� UHDOL]DU�SDUD� ODV� SODQWDFLRQHV�GHO� FKRSR�� UHVXOWD� GLVFULPLQDWRULD� SDUD� HVWDHVSHFLH�
7DPELpQ� KD\� TXH� VHxDODU� TXH� VXSHUILFLHV� SODQWDGDV� FRQ� FKRSRV� TXH� QR� UHFLEHQQLQJ~Q�WLSR�GH�D\XGDV�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ��SRU�QR�FXPSOLU�OD�FRQGLFLyQ�GHDJULFXOWRU�D�WtWXOR�SULQFLSDO��QR�HVWiQ�LQFOXLGDV�HQ�ODV�HVWDGtVWLFDV�RILFLDOHV�SRU�OR�TXHpVWDV�QR�UHIOHMDQ�FRQ�H[DFWLWXG�OD�VXSHUILFLH�WRWDO�SODQWDGD�
(Q� FXDQWR� DO� IXWXUR� LQPHGLDWR� GH� ODV� SODQWDFLRQHV�GHO� FKRSR�� HVWi� HQPDUFDGR� SRUGRV�GLUHFWULFHV�� XQD� OD�(VWUDWHJLD�)RUHVWDO� (VSDxROD� DSUREDGD� D� OR� ODUJR� GH� �����GRQGH�VH�FRQWHPSOD�OD�QHFHVLGDG�GH�IRPHQWDU�ODV�D\XGDV�DO�VHFWRU�IRUHVWDO�SULYDGRVREUH� WRGR�HO�DVRFLDFLRQLVPR�GH�SURSLHWDULRV�FRPR�PHGLGD�SDUD� OOHYDU�D�FDER�XQDFRQFHQWUDFLyQ�GH� ORV�SUHGLRV� IRUHVWDOHV�\�RWUD�HQ� OD� UHIRUPD�GH� OD�3ROtWLFD�$JUtFROD&RP~Q� �3$&�� SDUD� HO� SHUtRGR� ������������ TXH� HVWi� GHVDUUROODGD� HQ� OD� OODPDGDµ$JHQGD�����¶�FRQ�XQDV�FODUDV�GLUHFWULFHV�HQ�HO�FDPSR�GH�OD�VLOYLFXOWXUD�\D�TXH�pVWDHV� SDUWH� LQWHJUDQWH� GHO� iPELWR� UXUDO� \� SRU� OR� WDQWR� HV� SUHFLVR� LQFOXLU� ODV� PHGLGDVIRUHVWDOHV�HQ�HO�UpJLPHQ�GH�D\XGDV�DO�GHVDUUROOR�UXUDO�
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&RQ�WDO�PRWLYR�VH�KD�SXEOLFDGR�HO�5HJODPHQWR��&(��Q����������GHO�&RQVHMR�GH����GHPD\R� GH� ������ VREUH� OD� D\XGD� DO� GHVDUUROOR� UXUDO� D� FDUJR� GHO� )RQGR� (XURSHR� GH2ULHQWDFLyQ�\�GH�*DUDQWtD�$JUtFROD���)(2*$����SRU�HO�TXH�VH�GHURJDQ�GHWHUPLQDGRVUHJODPHQWRV��HQWUH�HOORV�HO��&((��Q����������\�HO� �&((��Q����������TXH�UHJXODEDQODV�D\XGDV�D�OD�UHIRUHVWDFLyQ�
3DUD�SRGHU�GHVDUUROODU�HVWH�5HJODPHQWR�HQ�(VSDxD�KD�VLGR�QHFHVDULR�OD�SXEOLFDFLyQGHO�5HDO�'HFUHWR���������GH����GH�HQHUR��VREUH�IRPHQWR�GH�OD�IRUHVWDFLyQ�GH�WLHUUDVDJUtFRODV��TXH�GD�YLJHQFLD�DO� UHIHULGR�5HJODPHQWR���������HQ�HO� WHUULWRULR�QDFLRQDO�6H� WUDWD�GH�XQ� WH[WR�QRUPDWLYR�TXH�SXHGH�FRQVLGHUDUVH�FRPR�FRQWLQXLVWD�GHVGH�HOSXQWR�GH�YLVWD�GH�ODV�D\XGDV�D� OD�SRSXOLFXOWXUD�DO�HVWDEOHFHUODV�HQ�VLQWRQtD�FRQ� ORVUHJODPHQWRV� GHURJDGRV�� SRU� OR� TXH� QR� VH� HVSHUDQ� FDPELRV� VXVWDQFLDOHV� HQ� HVWHWHUUHQR��1R�REVWDQWH��VH�DSUHFLDQ�GRV�SHTXHxDV�PHMRUDV��SRU�XQD�SDUWH�GHVDSDUHFHOD� H[LJHQFLD� GH� VHU� $73� SDUD� HO� EHQHILFLDULR� GH� ODV� D\XGDV� SDUD� OD� SODQWDFLyQ� GHFKRSRV�� \� SRU� RWUD�� VH� RIUHFHQ� PHMRUHV� FRQGLFLRQHV� HFRQyPLFDV� DO� HQIRFDU� ODVXEYHQFLyQ�D�OD�FRPSHQVDFLyQ�GH�ORV�FRVWHV�UHDOHV�GH�OD�SODQWDFLyQ�\�FODVLILFDQGR�DpVWDV�VHJ~Q�ORV�GLIHUHQWHV�WLSRV��UDt]�SURIXQGD�R�VXSHUILFLDO�FRQ�ULHJR���(Q�HO�QXHYRUHJODPHQWR�FRPXQLWDULR�WDPELpQ�VH�VXSULPH�OD�D\XGD�SRU�SpUGLGD�GH�UHQWD�\�OD�SULPDDQXDO�SRU�KHFWiUHD� UHSREODGD�SDUD�FXEULU� ORV� FRVWHV� GH�PDQWHQLPLHQWR� GXUDQWH� XQSHUtRGR�GH�KDVWD�FLQFR�DxRV�
(Q�FXDQWR�D� OD�FHUWLILFDFLyQ� IRUHVWDO�TXH�JDUDQWL]D� OD�SURFHGHQFLD�GH� OD�PDGHUD�GHERVTXHV� JHVWLRQDGRV� GH� IRUPD� VRVWHQLEOH� GH� DFXHUGR� FRQ� ORV� SULQFLSLRVPHGLRDPELHQWDOHV�� VRFLDOHV� \� HFRQyPLFRV�� DGHPiV� GH� HVWDEOHFHU� OD� PHMRUD� GHFDOLGDG�GH�ORV�SURFHVRV�GH�WUDQVIRUPDFLyQ�GH�OD�PDGHUD��WRGDYtD�QR�VH�KD�SURGXFLGRXQD� DSOLFDFLyQ� JHQHUDOL]DGD� \� VH� SXHGH� FRQVLGHUDU� XQD� QRYHGDG� TXH� HQ� ORVSUy[LPRV� DxRV� Vt� WHQGUi� LQFLGHQFLD� HQ� OD� LQGXVWULD�� DO� LJXDO� TXH� OD� WHQGUi� ODLPSODQWDFLyQ�GH�ORV�VHOORV�GH�FDOLGDG�SDUD�ORV�SURGXFWRV�IRUHVWDOHV�
3RU� OR� DQWHULRUPHQWH� H[SXHVWR�� HO�PRPHQWR�DFWXDO� GH� OD�SRSXOLFXOWXUD�� FRPR� SDUWHLQWHJUDQWH�GH�OD�3ROtWLFD�$JUtFROD�&RP~Q��VH�SXHGH�GHILQLU�FRPR�GH�WUDQVLFLyQ�HQWUHOD� ILQDOL]DFLyQ� GHO� SHUtRGR� GH� DSOLFDFLyQ� GH� ODV� PHGLGDV� GH� DFRPSDxDPLHQWR�SULQFLSDOPHQWH�UHIRUHVWDFLyQ�������������\�HO�LQLFLR�GHO�QXHYR�SHUtRGR��$JHQGD������������������ TXH� VHJ~Q� ORV� UHJODPHQWRV� FRPXQLWDULRV� TXH� OD� ULJHQ� WHQGUi� PXFKDLQFLGHQFLD� VREUH� ODV� PHGLGDV� PHGLRDPELHQWDOHV�� \D� TXH� SURSXJQD� VX� LQWHJUDFLyQGHQWUR�GH�OD�3ROtWLFD�$JUtFROD�&RP~Q�
&2<81785$�'(�/$�3238/,&8/785$�3Ò%/,&$�<�35,9$'$
([LVWHQ�JUDQGHV�GLIHUHQFLDV�HQ�FXDQWR�DO�RULJHQ�\� WHFQRORJtD�GHO�FXOWLYR�GH�FKRSRVHQ� (VSDxD� VHJ~Q� VH� WUDWH� GH� OD� SRSXOLFXOWXUD� GH� JHVWLyQ� S~EOLFD� R� SULYDGD�GLIHUHQFLDV�QRWDELOtVLPDV�HQ�FXDQWR�DO�RULJHQ�GH�ORV�WHUUHQRV�GHGLFDGRV�DO�FXOWLYR�\�ODVXSHUILFLH�PHGLD�GH� ODV�H[SORWDFLRQHV��$� WtWXOR�GH�HMHPSOR�SXHGH� LQGLFDUVH�TXH�HQ$UDJyQ��OD�VXSHUILFLH�PHGLD�GH�ODV�H[SORWDFLRQHV�GH�FDUiFWHU�SULYDGR�QR�DOFDQ]D�ODV����KD��HQ�WDQWR�TXH�ODV�FKRSHUDV�JHVWLRQDGDV�SRU�HO�*RELHUQR�GH�$UDJyQ��PRQWHVSDWULPRQLDOHV�� PRQWHV� GH� XWLOLGDG� S~EOLFD� SURSLHGDG� GH� HQWHV� ORFDOHV� \� PRQWHVFRQVRUFLDGRV� \� FRQYHQLDGRV��� WLHQHQ� XQD� VXSHUILFLH� PHGLD� VXSHULRU� D� ODV� ��� KD�(YLGHQWHPHQWH�HVWR�FRQGLFLRQD�SRGHURVDPHQWH�ORV�DVSHFWRV�WpFQLFRV�\�HFRQyPLFRV
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GH� ODV� H[SORWDFLRQHV� TXH� VLQ� HPEDUJR� QR� SUHVHQWDQ� JUDQGHV� GLIHUHQFLDV� HQ� RWURVDVSHFWRV�GH�OD�WHFQRORJtD�GHO�FXOWLYR�
3RSXOLFXOWXUD�GH�JHVWLyQ�S~EOLFD
(V�HYLGHQWH�TXH�HO�FXOWLYR�LQWHQVLYR�\�WHFQLILFDGR�GH�FKRSHUDV�HV�XQD�RSFLyQ�FXOWXUDOGH�Pi[LPR� LQWHUpV�HQ�HO�iPELWR�SULYDGR�� WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�JUDQUHQWDELOLGDG�LQWUtQVHFD�FRPR�GHVGH�OD�ySWLFD�GH�VX�HIHFWR�GH�FRPSOHPHQWDULHGDG�HQOD� H[SORWDFLyQ� DJUDULD�� DFWXDOPHQWH� FDUDFWHUL]DGD� SRU� XQD� PHQRU� RFXSDFLyQ� \QHFHVLWDGD�GH�DFWLYLGDGHV�DJUDULDV�GH�WLHPSR�SDUFLDO�
6LQ� HPEDUJR� FXDQGR� VH� WUDWD� GH� OD� DFFLyQ� S~EOLFD�� OD�SRSXOLFXOWXUD� DGTXLHUH� XQDGLPHQVLyQ�TXH� WUDVFLHQGH� DPSOLDPHQWH� GH� HVD� YLVLyQ�SURGXFWLYLVWD� \�PHUFDQWLOLVWD�SDUD�RIUHFHU�D�OD�VRFLHGDG�WRGR�XQ�FRQMXQWR�GH�H[WHUQDOLGDGHV�GH�JUDQ�LPSRUWDQFLD�FRQ� IUHFXHQFLD� GH� GLItFLO� FXDQWLILFDFLyQ�� HQWUH� ODV� TXH� VH� SRGUtDQ� GHVWDFDU� ODVVLJXLHQWHV�� &RQVROLGDFLyQ� OHJDO� GH� OD� SURSLHGDG� IRUHVWDO� S~EOLFD� HQ� HO� iPELWR�ULSDULR�SDUWLFXODUPHQWH�YXOQHUDEOH�D�SURFHVRV�GH�LQWUXVLVPR�\�XVXUSDFLyQ�� 'HIHQVD� \� FRQVROLGDFLyQ�DJURKLGUROyJLFD� GH� ODV� PiUJHQHV� \� iOYHRV� IOXYLDOHVFRQ� OD�FRQVLJXLHQWH�SURWHFFLyQ�GH�HGLILFDFLRQHV��REUDV�S~EOLFDV�\�DFWLYLGDGHVDJUtFRODV��JDQDGHUDV�H�LQGXVWULDOHV�� 3URGXFFLyQ�GH�PDGHUD�GH�DOWR�YDORU�HFRQyPLFR�\� WHFQROyJLFR�HQ�XQ�FRQWH[WRGH� HOHYDGR� QLYHO� GHILFLWDULR� GH� QXHVWUR� SDtV� UHVSHFWR� GH� OD� SURGXFFLyQ� GHPDGHUD�� &RQWULEXFLyQ� D� OD� GHSXUDFLyQ� GH� DJXDV� UHVLGXDOHV� GH� ORV� Q~FOHRV� UXUDOHVULEHUHxRV�HQ�HO�GHVDUUROOR�GH�ORV�GHQRPLQDGRV�³ILOWURV�YHUGHV´�� &RQWULEXFLyQ� D� OD� FDSWXUD� GH� FDUERQR� SURFHGHQWH� GH� ORV� SURFHVRVFRQWDPLQDQWHV�GH�OD�DWPyVIHUD��³ILWRUUHPHGLDFLyQ´��� *HVWLyQ� GH� ORGRV� SURFHGHQWHV� GH� DYHQLGDV� GH� FDUiFWHU� QDWXUDO� R� DUWLILFLDO�YDFLDGR� GH� HPEDOVHV��� GH� JUDQ� LPSRUWDQFLD� SDUD� OD� PLQLPL]DFLyQ� GH� VXVLPSDFWRV�VREUH�OD�IORUD�ULStFROD�\�IDXQD�IOXYLDO�\�SDUD�OD�PHMRUD�GH�OD�FDSDFLGDGRSHUDWLYD�GH�ORV�HPEDOVHV�� &RQVROLGDFLyQ� GH� LPSRUWDQWHV� QLYHOHV� GH� HPSOHR� UXUDO�� OR� TXH� LPSOLFD� XQDPHMRUD� GHO� FRQWHQLGR� VRFLDO� GH� ODV� LQYHUVLRQHV� S~EOLFDV�� D� WUDYpV� GH� VXFRQWULEXFLyQ�D�OD�HVWDELOL]DFLyQ�GHO�DVHQWDPLHQWR�UXUDO�� $SR\R� \� VXVWHQWR� GH� LPSRUWDQWHV� OtQHDV� GH� LQYHVWLJDFLyQ� \� GHVDUUROORWHFQROyJLFR�HQ�HO�iPELWR�GH�OD�SRSXOLFXOWXUD�\�GH�OD�FRQVHUYDFLyQ�GH�UHFXUVRVJHQpWLFRV�IRUHVWDOHV�� &UHDFLyQ�GH�ULTXH]D�HQ�XQ�FRQWH[WR�FUHFLHQWH�GH�GHVSOD]DPLHQWR�GH�OD�DFFLyQS~EOLFD�KDFLD�SROtWLFDV�VXEYHQFLRQDGRUDV��HQ�RFDVLRQHV��GH�GXGRVD�HILFDFLD�HQDTXHO�WHUUHQR�� )RPHQWR� \� PDQWHQLPLHQWR� GH� FRUULHQWHV� HFRQyPLFDV� YLQFXODGDV� D� ODH[SORWDFLyQ�� FRPHUFLR� \� WUDQVIRUPDFLyQ� GH� OD� PDGHUD�� FRQ� HO� FRQVLJXLHQWHGHVDUUROOR�GH�HPSOHR�YLQFXODGR�D�HVWDV�DFWLYLGDGHV�� )RPHQWR�GH�DOWHUQDWLYDV�DJURIRUHVWDOHV�GH�JUDQ� UHQWDELOLGDG� LQWUtQVHFD�HQ�XQFRQWH[WR� DJUDULR� DIHFWDGR� GH� LPSRUWDQWHV� SUREOHPDV� GH� H[FHGHQWHV� GHSURGXFFLRQHV�DOLPHQWDULDV�� 0HMRUD�\�YDORUL]DFLyQ�GHO�HQWRUQR�SDLVDMtVWLFR�\�KDELOLWDFLyQ�GH�HVSDFLRV�GH�XVRO~GLFR�SRU�SDUWH�GH�OD�SREODFLyQ�UXUDO�
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� 0HMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV�D�WUDYpV�GH�VX�FRQWULEXFLyQ�D�ODPHMRUD�GHO�SDLVDMH�XUEDQR�\�SHULXUEDQR�
(VWDV�\�RWUDV�IXQFLRQHV�VHDQ�GH�FDUiFWHU�HFRQyPLFR�R�PHGLRDPELHQWDO�KDQ�VLWXDGRDO�FXOWLYR�GH�FKRSRV��SDUWLFXODUPHQWH�FXDQGR�HV�GHVDUUROODGR�SRU� OD�DGPLQLVWUDFLyQIRUHVWDO�HQ�XQ�JUDQ�QLYHO�GH�LPSRUWDQFLD�HQ�HO�iPELWR�GH�OD�FRQVHUYDFLyQ��SURWHFFLyQ\�JHVWLyQ��GHO�PHGLR�QDWXUDO��&RQ�FDUJR�D� ORV�SUHVXSXHVWRV�RUGLQDULRV�DVLJQDGRV�DORV�'HSDUWDPHQWRV�GH�0HGLR�$PELHQWH��\�VLPLODUHV��GH�ORV�*RELHUQRV�$XWRQyPLFRV�VH� GHGLFDQ� DQXDOPHQWH� LPSRUWDQWHV� FRQVLJQDFLRQHV� TXH� JDUDQWL]DQ� HQ� WpUPLQRVJHQHUDOHV� XQD� DGHFXDGD� JHVWLyQ� VHOYtFROD� GH� ODV� FKRSHUDV�� DVt� FRPR� XQDUHQRYDFLyQ�GH�ODV�PLVPDV�WUDV�OD�UHDOL]DFLyQ�GH�ODV�FRUWDV�
$Vt��D� WtWXOR�GH�HMHPSOR�SXHGH� LQGLFDUVH�TXH�HQ� OD�&�$��GH�$UDJyQ��HQWUH� ORV�DxRV����� \� ����� VH� GHGLFy� XQD� PHGLD� DQXDO� SUHVXSXHVWDULD� GH� ������� PLOORQHV� GHSHVHWDV�HQ� OD�JHVWLyQ�GH� ODV�FKRSHUDV�GH�DGPLQLVWUDFLyQ�S~EOLFD��GH� ORV�TXH������PLOORQHV�VH�GHGLFDURQ�SDUD�UHSREODFLRQHV�DQXDOHV�\��������PLOORQHV�SDUD�HO�SURSLRPDQWHQLPLHQWR�FXOWXUDO�DQXDO��7DEOD����
7DEOD� ����&RVWR� GHO�PDQWHQLPLHQWR� GH� ODV� FKRSHUDV�JHVWLRQDGDV�SRU� OD�'LSXWDFLyQ*HQHUDO�GH�$UDJyQ��0HGLD�����������+XHVFD =DUDJR]D 7HUXHO $5$*Ï15HSREODFLRQHV��PLOO��SWDV�7UDW��VHOYtFRODV��PLOO��SWDV� ���������� ��������� �������� �����������7RWDO��PLOO��3WDV� ����� ����� ����� ������6XSHUILFLH�GH�JHVWLyQ��KDV� ����� ��� ��� �����&RVWR�SRU�KD��[�����SWDV�KD� ����� ����� ����� �����)XHQWH�'*$��(ODERUDFLyQ�SURSLD
3DUD�HO�FRQMXQWR�GH� OD�&RPXQLGDG�GH�$UDJyQ�VH�REWLHQH�XQ�YDORU�GH�XQDV�������SWD�KD�DxR� FRPR� FRVWR� WRWDO� GH� JHVWLyQ�� HVWR� HV� LQFOX\HQGR� UHSREODFLRQHV� \PDQWHQLPLHQWR� FXOWXUDO�� 6L� VH� H[FOX\HQ� ODV� LQYHUVLRQHV� HQ� UHSREODFLyQ�� HOPDQWHQLPLHQWR�VH�UHGXFH�D�XQDV��������SHVHWDV�DQXDOHV�SRU�KHFWiUHD�
5HVSHFWR�GHO�IXWXUR�TXH�OH�GHSDUD�DO�FXOWLYR�GH�ORV�FKRSRV�FXDQGR�HV�UHDOL]DGR�EDMROD� UHVSRQVDELOLGDG� GH� OD� DGPLQLVWUDFLyQ� IRUHVWDO�� FDEH� VHxDODU� TXH� QR� VH� SUHYpQLQFUHPHQWRV�VLJQLILFDWLYRV�GH�OD�VXSHUILFLH�GHGLFDGD�D�HVWH�FXOWLYR��+D\�TXH�WHQHU�HQFXDQWD� TXH� ORV� WHUUHQRV� GRQGH� OD� DGPLQLVWUDFLyQ� GHVDUUROOD� OD�SRSXOLFXOWXUD� VRQWHUUHQRV�GH�RULJHQ� WtSLFDPHQWH�ULSDULR� GRQGH� FRQIOX\HQ�KDELWXDOPHQWH� IRUPDFLRQHVGH� ULEHUD�PiV� R�PHQRV� GHJUDGDGDV� \�R�UHMXYHQLOL]DGDV� \� GRQGH� FXDOTXLHU� FDPELREUXVFR� GH� OD� VLWXDFLyQ� PiV� R� PHQRV� QDWXUDO� TXH� PDQWLHQHQ�� VXVFLWD� XQD� SRFRGHVHDEOH�SHUR�HQ�RFDVLRQHV�VLJQLILFDWLYD�FRQWHVWDFLyQ�VRFLDO�
3RSXOLFXOWXUD�GH�JHVWLyQ�SULYDGD
6H�KD�FRPHQWDGR�TXH�OD�SRSXOLFXOWXUD�HQWHQGLGD�FRPR�FXOWLYR�LQWHQVLYR�\�WHFQLILFDGRGH� FKRSHUDV� HV� DFWXDOPHQWH� XQD� RSFLyQ� FXOWXUDO� GHO� Pi[LPR� LQWHUpV� HQ� HO� iPELWRSULYDGR��(VWH�LQWHUpV�VH�DSR\D�HQ�OD�JUDQ�UHQWDELOLGDG�LQWUtQVHFD�TXH�WLHQH�HO�FXOWLYR�UHQWDELOLGDG� TXH� VH� XQH� D� ODV� FDUDFWHUtVWLFDV� GH� FRPSOHPHQWDULHGDG� HQ� ODH[SORWDFLyQ� DJUDULD� TXH� RIUHFH� HO� FKRSR� HQ� HO� iPELWR� SULYDGR�� DFWXDOPHQWHFDUDFWHUL]DGR� SRU� XQD� PHQRU� RFXSDFLyQ� \� QHFHVLWDGR� GH� DFWLYLGDGHV� DJUDULDV� GHWLHPSR�SDUFLDO�
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&RPR�KD�VLGR�FRPHQWDGR�HQ�HO�DSDUWDGR�DQWHULRU��HO�PRPHQWR�DFWXDO��HQ�OR�TXH�VHUHILHUH�DO�FRQWH[WR�DX[LOLDGRU�S~EOLFR��HV�HVFDVDPHQWH�IDYRUDEOH�SDUD�OD�SRSXOLFXOWXUDSULYDGD�� 6LQ� HPEDUJR� \� D� SHVDU� GH� HVD� FDUHQFLD� GH� FREHUWXUD�DXVSLFLDGRUD�� QRSDUHFH�SUHRFXSDQWH�HO� IXWXUR�GH� ODV�SODQWDFLRQHV�SDUWLFXODUHV�GH�FKRSR�HQ�QXHVWURSDtV�TXH�JR]D�GH�XQDV�FRQGLFLRQHV�HGDIRFOLPiWLFDV�H[FHSFLRQDOHV�SDUD�HO�FXOWLYR�\OD�HOHYDGD�SURGXFWLYLGDG�GHO�PLVPR�YLHQH�DFRPSDxDGD�GH�XQD� LQVXSHUDEOH�FDOLGDGWHFQROyJLFD�GHO�SURGXFWR�TXH�OH�KDFH�DOFDQ]DU�ORV�SUHFLRV�PiV�DOWRV�GHO�PHUFDGR�
3UHFLVDPHQWH�� XQR� GH� ORV� LQGLFDGRUHV� TXH� FRQWULEX\HQ� D� PLUDU� FRQ� RSWLPLVPR� HOIXWXUR�GHO�FKRSR��HV� OD�VLWXDFLyQ�DFWXDO�GH� ORV�SUHFLRV�GH� OD�PDGHUD�\� OD� WHQGHQFLDDOFLVWD�TXH�VH�YLHQH�REVHUYDQGR�HQ�ORV�~OWLPRV�DxRV�
&RPR�SXHGH�DSUHFLDUVH�HQ�HO�7DEOD���\�)LJXUD����TXH�SUHVHQWDQ�OD�HYROXFLyQ�GH�ORVSUHFLRV�GH�OD�PDGHUD�GH�FKRSR�HQ�SLH�HQ�GRV�&RPXQLGDGHV�$XWyQRPDV�GH�PXFKDLPSRUWDQFLD�HQ�HO�FXOWLYR��$UDJyQ�\�&DVWLOOD�\�/HyQ��� OD�IXHUWH�\�SURJUHVLYD�FDtGD�GHSUHFLRV�TXH�VH�SURGXMR�HQWUH� ORV�DxRV������\�������VH�KD�VXSHUDGR�DPSOLDPHQWH�DOFDQ]iQGRVH�HQ�ORV�~OWLPRV�DxRV�YDORUHV�GH�SUHFLRV�Pi[LPRV�KLVWyULFRV�DEVROXWRV�
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7DEOD�����(YROXFLyQ�GH�ORV�SUHFLRV�GH�OD�PDGHUD�GH�FKRSR�HQ�SLH�HQ�&DVWLOOD�\�/HyQ�\$UDJyQ� 3UHFLRV�YiOLGRV�SDUD�YRO~PHQHV�PHGLRV�GH���P��iUERO�$f26 3UHFLR�DQXDO�SWDV�P�� 3UHFLR�DQXDO�SWDV�P�� ,3&��� 3UHFLR������SWDV�P�� 3UHFLR������SWDV�P��&$67,//$�/(21 $5$*21 &$67,//$�/(21 $5$*21������������������������������������������������������������������������������������
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�������������������������������������������������������������������������������������������������������������������������)XHQWHV�� &�$��$UDJyQ��'*$��(ODERUDFLyQ�SURSLD&�$��&DVWLOOD�/HyQ��)HUQDQGH]�0RORZQ\
)LJXUD�����(YROXFLyQ�GH�ORV�SUHFLRV�GH�OD�PDGHUD�GH�FKRSR�HQ�SLH�HQ�&DVWLOOD�\�/HyQ\�$UDJyQ� 3UHFLRV�YiOLGRV�SDUD�YRO~PHQHV�PHGLRV�GH���P��iUERO�

$�OD�YLVWD�GH�ORV�GDWRV�TXH�DSDUHFHQ�HQ�HO�UHIHULGR�7DEOD����SXHGH�DILUPDUVH�TXH�HOSUHFLR� DFWXDO� GH� OD�PDGHUD� GH� FKRSR� HQ� SLH� HQ� $UDJyQ� \�&DVWLOOOD�/HyQ�� VH�VLWXDHQWUH�ODV����\��������SWDV�P���SDUD�YRO~PHQHV�PHGLRV�HQWRUQR�D���P� SRU�iUERO��3RUVXSXHVWR��H[LVWHQ�GLIHUHQFLDV��D� YHFHV� LPSRUWDQWHV��HQ� ORV�SUHFLRV�GH� OD�PDGHUD�D
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LJXDOGDG�GH�YROXPHQ��HQ�IXQFLyQ�GH�OD�KRPRJHQHLGDG�GH�ORV� ORWHV�\�GH� ORV�iUEROHVGHQWUR� GH� FDGD� ORWH�� OD� FDOLGDG� WHFQROyJLFD�� OD� DXVHQFLD� GH�HIHFWRV� GH�DWDTXHV�GHSODJDV�� OD� DXVHQFLD� GH� UDPDV� FRPR� FRQVHFXHQFLD� GH� SRGDV� ELHQ� UHDOL]DGDV�IDFLOLGDG�GH�DSHR�\�VDFD��SUR[LPLGDG�R�OHMDQtD�D�ODV�]RQDV�GH�WUDQVIRUPDFLyQ��HWF�
6L�ELHQ��WDO�\�FRPR�VH�KD�GLFKR��VH�WUDWD�GH�XQ�SUHFLR�TXH�VH�VLW~D�HQWUH�ORV�Pi[LPRVDEVROXWRV�KLVWyULFRV�GH�QXHVWUR�SDtV��QR�HV�PHQRV�FLHUWR�TXH�HQ�SHVHWDV�FRQVWDQWHVGH������� ORV�TXH�VH�DOFDQ]DURQ�HQ�ORV�~OWLPRV�DxRV�GH�OD�GpFDGD�GH�ORV����IXHURQD~Q�PD\RUHV�TXH�ORV�SUHFLRV�DFWXDOHV�FRQ�OR�TXH��HQ�WHRUtD��SRGUtD�SHQVDUVH�HQ�TXHWRGDYtD�TXHGD�XQ�PDUJHQ�GH�LQFUHPHQWR�GHO�SUHFLR�DFWXDO�GH�OD�PDGHUD�GH�FKRSR�
1R� REVWDQWH� \� FRQ� LQGHSHQGHQFLD� GH� OD� YHURVLPLOLWXG� GH� OD� DQWHULRU� DILUPDFLyQ�� ORFLHUWR�HV�TXH�QRV�HQFRQWUDPRV�HQ�XQD�FR\XQWXUD�GH�SUHFLRV�PX\�IDYRUDEOH�SXHV�D�ODHOHYDGD� FXDQWtD� GH� ORV� PLVPRV� VH� XQH� VX� JUDQ� HVWDELOLGDG� HQ� ORV� ~OWLPRV� WUHV� RFXDWUR�DxRV�
%,%/,2*5$)Ë$
)(51$1'(=�02/2:1<��$���������*XtD�SDUD�GHWHUPLQDU�HO�SUHFLR�GH�OD�PDGHUD�GHFKRSR�HQ�SLH��(VWLPDFLyQ�GH�H[LVWHQFLDV�\�DQiOLVLV�HFRQyPLFR�VREUH� OD�UHQWDELOLGDGGH� ODV� FKRSHUDV�� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� 'XHUR�� 0LQLVWHULR� GH� 0HGLR$PELHQWH������S�
3$'52��$���&RPS����������$FWLYLGDGHV�UHODWLYDV�DO�FXOWLYR�\�D�OD�XWLOL]DFLyQ�GHO�iODPR\�GHO�VDXFH��&RPLVLyQ�1DFLRQDO�GHO�&KRSR�GH�(VSDxD��3HUtRGR�GH�6HVLRQHV������������ ���� $VDPEOHD�*HQHUDO� GH� OD� &RPLVLyQ� ,QWHUQDFLRQDO� GHO� $ODPR� GH� OD� )$2�3RUWODQG��2UHJyQ��86$��������6HSWLHPEUH�GH����������S�
35<25�/�� ������ �7KH� VHOHFWLRQ�RI� SRSODUV� IRU� SODQWLQJ� LQ� WURSLFDO� DQG� VXE�WURSLFDOFRXQWULHV��3URF�����WK�6HVVLyQ�RI�WKH�,�3�&��6DUDJRVVD��2FW��������9RO��,����������
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