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(VWDGtVWLFDV�GH�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD�XQD�SULPHUD�\�QHFHVDULD�GHSXUDFLyQ�

&DUORV�0DQXHO�)HUQiQGH]�2WKHR(FRQRPtD�$SOLFDGD�,,8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�FPIRWKHR#FFHH�XFP�HV�

(VWD�FRPXQLFDFLyQ�SODQWHD� OD�QHFHVLGDG�GH� UHYLVDU� ODV�HVWDGtVWLFDV�GH� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�UHFLELGD�SRU�(VSDxD��D�OD�OX]�GH�ORV�FDPELRV�HQ�OD�OHJLVODFLyQ�VREUH�LQYHUVLRQHV�H[WUDQMHUDV�GH�ILQDOHV�GH�OD�GpFDGD�GH������\�HQ�HO�UpJLPHQ�ILVFDO�GH�ORV�UHQGLPLHQWRV�GH� OD� LQYHUVLyQ�HQ�HO�H[WHULRU�SDUD�QR�UHVLGHQWHV�� OR�TXH�KD�RULJLQDGR�IXHUWHV� HQWUDGDV� GH� FDSLWDO� GLULJLGR� D� ODV� (QWLGDGHV� WHQHGRUDV� GH� YDORUHV HQ� HO�H[WUDQMHUR� �(79(�� UDGLFDGDV�HQ�(VSDxD��'H�HVWH�PRGR��VH�KDQ�HVWLPDGR�VHULHV�GH�LQYHUVLyQ��EUXWDV�\�QHWDV��TXH�GHVOLQGDQ�OR�TXH�YHUGDGHUDPHQWH�SHUFLEH�HO�VLVWHPD�SURGXFWLYR�HVSDxRO�GH�RWURV�HIHFWRV�H[yJHQRV��FRQWDEOHV�R�ILVFDOHV��TXH�QR�VXSRQHQ�HQ�SULQFLSLR�XQ�DXPHQWR�GHO�VWRFN GH�FDSLWDO�SURGXFWLYR�
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�
/D� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� �,'(�� HQ� (VSDxD� KD� H[SHULPHQWDGR� FDPELRV�OHJLVODWLYRV�VXVWDQFLDOHV�HQ�OD�GpFDGD�GH�������FDPELRV�RULHQWDGRV�HQ�JUDQ�PHGLGD�D�HVWDEOHFHU�FULWHULRV�FRPXQHV�GH�FRQWDELOL]DFLyQ�SDUD� WRGRV�ORV�SDtVHV��9�0DQXDO�GH�%DODQ]D� GH� 3DJRV� GHO� )0,��� D� DGHFXDU� ORV� PRYLPLHQWRV� GH� FDSLWDO� D� ODV� QXHYDV�FLUFXQVWDQFLDV� GH� ORV� PHUFDGRV� \� D� VX� SURJUHVLYD� OLEHUDOL]DFLyQ�� \� D� GLVSRQHU� GH�DTXHOOD�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�SHUPLWD�VX�VHJXLPLHQWR��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�GHO�0LQLVWHULR�GH�(FRQRPtD���2EYLDPHQWH��HVWR�KD�LQIOXLGR�HQ�ODV�IXHQWHV�HVWDGtVWLFDV�TXH� UHFRJHQ� OD� ,'(��OD�%DODQ]D�GH�3DJRV�\�HO�5HJLVWUR�GH� ,QYHUVLRQHV�([WUDQMHUDV��� PHMRUDQGR� HQ� XQRV� FDVRV� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� �FULWHULR� GH�FRQWDELOL]DFLyQ�GH� ODV�RSHUDFLRQHV�H[�SRVW��SRU�HMHPSOR���HQ�WDQWR�TXH�HQ�RWURV�KD�DXPHQWDGR�VX�FRPSOHMLGDG�R�KD�HPSHRUDGR��DO�SUHVFLQGLU�GH�DOJXQD�PRGDOLGDG�GH�,'(�� 7RGR� HOOR� KD� VXSXHVWR�� REYLDPHQWH�� VXFHVLYDV� UXSWXUDV� HQ� ODV� VHULHV�HVWDGtVWLFDV�
$�HVWR�KD\�TXH�DxDGLU�XQD�FUHFLHQWH�LQVWUXPHQWDFLyQ�ILQDQFLHUD�\�ILVFDO�GH�OD�,'(�DMHQD�D� OR�TXH� FRQFHSWXDOPHQWH�KD�YHQLGR�DVLPLOiQGRVH�D� OD� ,'(��HV�GHFLU��HO�FRPSURPLVR�SURGXFWLYR�FRQ�ORV�VLVWHPDV�SURGXFWLYRV�UHFHSWRUHV�GH�IOXMRV��D�OR�TXH�GHEH� DxDGLUVH� OD� SUHVHQFLD� GH� DVSHFWRV� SXUDPHQWH� FRQWDEOHV� TXH� KDQ� YHQLGR�HQWXUELDQGR� OD� LQWHUSUHWDFLyQ� GH� ORV� IOXMRV�� 3RU� HMHPSOR�� ORV� IOXMRV� UHFLELGRV� �\�HPLWLGRV� HVWiQ� LQFRUSRUDQGR�� GHVGH� KDFH� DOJXQRV� DxRV� �DO� FDORU� GHO� IDYRUDEOH�WUDWDPLHQWR� ILVFDO� D� ORV� UHQGLPLHQWRV� GHO� FDSLWDO� HQ� HO� H[WHULRU��� XQ� WLSR� GH�RSHUDFLRQHV�TXH�VLQ�GXGD�GHEHQ�VHU�FRQVLGHUDGDV�FRPR�,'(��SHUR�VX�GHVWLQR�UHDO�QR�HV�HO� VLVWHPD�SURGXFWLYR�HVSDxRO� VLQR�HO�GH�RWURV�SDtVHV�� /D� FRQVHFXHQFLD�GH� WRGR�HVWR�HV�HYLGHQWH��DPEDV�YHUWLHQWHV�GHO�SURFHVR�LQYHUVRU��OD�UHFHSFLyQ�GH�IOXMRV�\�VX�



 (VWH� FRPXQLFDFLyQ� UHVFDWD� ORV� SUREOHPDV�HVWDGtVWLFRV�SODQWHDGRV� HQ�XQ�'RFXPHQWR�GH�7UDEDMR�SUHYLR�� ³,QYHUVLyQ� GLUHFWD� H[WUDQMHUD� \� GHVLQYHUVLyQ� GH� (VSDxD�� ����±������ 8QD� SULPHUD�GHSXUDFLyQ�GH�ODV�HVWDGtVWLFDV´��SUHVHQWDGR�LQLFLDOPHQWH�HQ�(O�(VFRULDO�HQ�HO�YHUDQR�GH������HQ�HO�VHPLQDULR� VREUH�,QWHUQDFLRQDOL]DFLyQ� 7HFQROyJLFD� \� (PSUHVDV�0XOWLQDFLRQDOHV��1XHYRV� UHWRV� SDUD�ODV� SROtWLFDV� GH� LQQRYDFLyQ�� GLULJLGR� SRU� '�� $UFKLEXJL�� \� TXH� PiV� DGHODQWH� VH� SUHVHQWy� HQ� HO�6HPLQDULR�GH�3URIHVRUHV�GHO�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,�GH�OD�8&0� (Q�,QWHUQHW�SXHGH�YHUVH�HQ���KWWS���ZZZ�XFP�HV�LQIR�HFDS��VHPLQDULRBGHBLQYHVWLJDFLRQ�KWP/D�UHFLHQWH�DSDULFLyQ��D�PHGLDGRV�GH�MXQLR�GH������ GH�QXHYDV�VHULHV�HVWDGtVWLFDV�GH�LQYHUVLyQ�EUXWD� HIHFWLYD�� GLVWLQWD� GH� OD� LQYHUVLyQ� EUXWD� UHJLVWUDGD TXH� KD� YHQLGR� SURSRUFLRQiQGRVH� KDVWD�DKRUD� SRU� SDUWH� GHO�0LQLVWHULR� GH�(FRQRPtD�� \� HQ� OtQHD� FRQ� OR�TXH�HQ�HVH�PLVPR�GRFXPHQWR� VH�VXJHUtD��KD�VXSXHVWR�XQD�SURIXQGD�UHHODERUDFLyQ�GH�XQD�YHUVLyQ�SUHYLD�GH�HVWD�FRPXQLFDFLyQ�(Q�,QWHUQHW�SXHGH�YHUVH�HQ��ZZZ�PF[�H[�
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HPLVLyQ� DO� H[WHULRU�� PXHVWUDQ� DKRUD� GRV� FDUDV�� H[yJHQD� \� HQGyJHQD� DO� VLVWHPD�SURGXFWLYR��OR�TXH�H[LJH�VHxDODU�HQ�FDGD�PRPHQWR�GH�TXp�,'(�VH�WUDWD�3RU� RWUD� SDUWH�� OD� XWLOL]DFLyQ� GHO� WpUPLQR� LQYHUVLyQ� EUXWD�� SRU� SDUWH� GHO�0LQLVWHULR�GH�(FRQRPtD��VLQ�GLVWLQJXLU�HQWUH�OD�LQYHUVLyQ�HIHFWLYDPHQWH�UHFLELGD�SRU�HO�VLVWHPD�SURGXFWLYR�\�OD�LQYHUVLyQ�EUXWD�UHJLVWUDGD��KD�GDGR�OXJDU�D�XQ�XVR�HTXtYRFR�GH� ODV� VHULHV� HVWDGtVWLFDV�� ~QLFD� IXHQWH� TXH� SHUPLWtD� FRQRFHU� ORV� SODQRV� VHFWRULDO��HVSDFLDO�\�UHJLRQDO�GH�ORV�IOXMRV��$IRUWXQDGDPHQWH��GHVGH�HVWH�PLVPR�PHV�GH�MXQLR�\D� VH� GLVSRQH� GH� VHULHV� GH� LQYHUVLyQ� EUXWD� HIHFWLYD� �\� GH� GHVLQYHUVLyQ� ��� OR� TXH�SHUPLWH�FRQRFHU�PiV�D�IRQGR�HO�SURFHVR�LQYHUVRU�
(V� SURQWR� SDUD� VDEHU� HO� DOFDQFH� GHO� SURFHVR� GH� GHSXUDFLyQ� LQLFLDGR� SRU� HO�0LQLVWHULR��+DVWD�DKRUD��ORV�GDWRV�SUHVHQWDGRV�VRQ�PX\�DJUHJDGRV��FRUUHVSRQGLHQGR�HQ� JUDQ� PHGLGD� D� ORV� DxRV� ����������� &RQRFLHQGR� \D� ORV� FULWHULRV� HPSOHDGRV�RILFLDOPHQWH�SDUD� OD�FRUUHFFLyQ��SDUHFH� ~WLO� OOHYDU�D�FDER�HO�PLVPR�SURFHVR�FRQ� ORV�DxRV�SUHYLRV��KDVWD��������SRQLHQGR�GH�PDQLILHVWR�GH�SDVR�ODV�PRGDOLGDGHV�GH�,'(�TXH�OD�OHJLVODFLyQ�DFWXDO�KD�GHMDGR�GH�FRQVLGHUDU��
3DUHFH�REOLJDGR�UHSODQWHDUVH�SRU�WDQWR�TXp�VH�TXLHUH�GHFLU�FXDQGR�KDEODPRV�GH�OD�,'(�\�TXp�DOFDQFH�FDEH�GDU�D�OD�LQIRUPDFLyQ�TXH�VH�SURSRUFLRQD�GHVGH�ODV�GRV�IXHQWHV�H[LVWHQWHV��%DODQ]D�GH�3DJRV�\�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV��\�TXp�UHVXOWDGRV� VH� REWLHQHQ� DO� OOHYDUVH� D� FDER� ORV� SURFHVRV� GH� GHSXUDFLyQ�FRUUHVSRQGLHQWHV��)UHQWH�D�OR�TXH�KD�YHQLGR�VXFHGLHQGR�KDVWD�KDFH�SRFR��OD�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�HPLWLGD�SRU�(VSDxD�HVWiQ�LQGLVROXEOHPHQWH�XQLGDV��GHVGH�ILQDOHV�GH�OD�SDVDGD�GpFDGD��GH�WDO�PRGR�TXH�OD�~OWLPD�QR�VH�H[SOLFD�VLQ�UHFXUULU�D�OD�SULPHUD��\�GH� DKt� TXH� VyOR� SRU� UD]RQHV� GH� HVSDFLR� HVWD� FRPXQLFDFLyQ� VH� UHILHUD� D� ORV� IOXMRV�UHFLELGRV�SRU�(VSDxD��

���$VSHFWRV�PHWRGROyJLFRV��OD�%DODQ]D�GH�3DJRV�\�HO�YLHMR�\�QXHYR�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�
/D� ,'(� WLHQH� FRPR� REMHWLYR� HVWDEOHFHU� XQD� UHODFLyQ� GXUDGHUD� HQWUH� XQ�UHVLGHQWH�HQ�XQD�GHWHUPLQDGD�HFRQRPtD�\�RWUD�HQWLGDG�UHVLGHQWH�HQ�HO�SURSLR�SDtV��3RU�LQYHUVLyQ�GXUDGHUD�FDEH�HQWHQGHU�OD�H[LVWHQFLD�GH�XQ�YtQFXOR�GH�ODUJR�SOD]R�HQWUH�HO� LQYHUVRU�\� OD� HPSUHVD� HQ� OD�TXH�VH� LQYLHUWH��DVt� FRPR�XQ�VLJQLILFDWLYR�JUDGR GH�LQIOXHQFLD� VREUH� OD� JHVWLyQ� SRU� SDUWH� GHO� LQYHUVRU�� &RPR� ,'(� FDEH� FRQVLGHUDU� ODV�
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VLJXLHQWHV� PRGDOLGDGHV�� VHJ~Q� HO� )0,�� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO�� ILQDQFLDFLyQ�HQWUH�VRFLHGDGHV�UHODFLRQDGDV�\�UHLQYHUVLyQ�GH�EHQHILFLRV�REWHQLGRV�SRU�OD�ILOLDO�HQ�OD�TXH�VH�LQYLHUWH���)0,��������2&'(�������
/D�%DODQ]D�GH�3DJRV�HVSDxROD� UHFRJH� ORV�GRV�SULPHURV� FRQFHSWRV��QR�DVt� HO�~OWLPR��³����\D�TXH��SRU�VX�SURSLD�QDWXUDOH]D���ORV�IOXMRV��QR�GDQ�OXJDU�D�FREURV�QL�D�SDJRV� H[WHULRUHV���� �\�� VyOR� VH� UHJLVWUDQ� VL� VH�GLVWULEX\HQ´� �'XFH�+HUQDQGR��������SiJ�������SRU�OR�TXH�GHEHQ�REWHQHUVH�SRU�YtD�LQGLUHFWD��OR�TXH�QR�VH�KD�KHFKR�KDVWD�DKRUD��/DV�³SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO´�VH�GHVJORVDQ�HQWUH�DFFLRQHV��RWUDV�IRUPDV�GH� SDUWLFLSDFLyQ� H� LQYHUVLyQ� HQ� LQPXHEOHV�� PLHQWUDV� TXH� SRU� ³RWUR� FDSLWDO´� VH�FRQVLGHUD�OD�ILQDQFLDFLyQ�HQWUH�VRFLHGDGHV�UHODFLRQDGDV��$O�PDUJHQ�GH�ORV�SUREOHPDV�TXH� VH� SODQWHDQ� D� OD� KRUD� GH� LGHQWLILFDU� OD� LQYHUVLyQ� GLUHFWD� �HQ� PXFKRV� FDVRV�HQWUHPH]FODGD�FRQ�OD�LQYHUVLyQ�GH�FDUWHUD��\�D�OD�LQYHUVD���OD�QR�FRQVLGHUDFLyQ�GH�OD�UHLQYHUVLyQ� GH� EHQHILFLRV� VXSRQH� XQD� OLPLWDFLyQ� SDUD� XQD� YDORUDFLyQ� FRPSOHWD� GHO�SURFHVR� LQYHUVRU�HQ�SDtVHV�HFRQyPLFDPHQWH�PDGXURV��'H�RWUR� ODGR��QR�FDEH�GXGD�TXH�FRQVLGHUDU�FXDOTXLHU�SUpVWDPR�HQWUH�ILOLDO�\�PDWUL]�VLQ�WHQHU�HQ�FXHQWD�HO�SOD]R�SXHGH� LQWURGXFLU� XQ� HOHPHQWR� GH� GLVWRUVLyQ� HQ� HO� VLJQLILFDGR� JHQXLQDPHQWH�SURGXFWLYR� GH� OD� ,'(�� HVWR� VH� SURGXFH�� SRU� HMHPSOR�� FXDQGR� VH� XWLOL]D� FXDOTXLHU�VRFLHGDG� ILOLDO� GH� XQD�PXOWLQDFLRQDO� SDUD� FRQFHQWUDU� \� JHVWLRQDU� GHVGH� DTXHOOD� ORV�H[FHGHQWHV�GH�WHVRUHUtD�GHO�JUXSR�HPSUHVDULDO��5RGUtJXH]�7HQpV�\�6iQFKH]�7UXMLOOR���������(Q�VXPD��DVSHFWRV�DMHQRV�D� OD�SXUD�ILQDQFLDFLyQ�GH�DFWLYLGDGHV�SURGXFWLYDV�QR�HV�H[WUDxR�TXH�DSDUH]FDQ��\�D�YHFHV�GH�PDQHUD� UHOHYDQWH� HQWUH� ORV� IOXMRV�GH�,'(�
3RU�OR�TXH�UHVSHFWD�DO 5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV��OD�UHIRUPD�GH�������5'� ���������� VXSXVR� XQ� SDVR� IXQGDPHQWDO� IUHQWH� D� OD� GH� ������ 6L� \D� HQ� HVWD�UHIRUPD� DXPHQWDURQ� ORV� YDORUHV� GH� ODV� RSHUDFLRQHV� TXH� GHEtDQ� LQFOXLUVH� FRPR�LQYHUVLyQ� GLUHFWD�� R� HO� PLVPR� SRUFHQWDMH� LQGLFDWLYR� GHO� FRQWURO� SRU� SDUWH� GH� OD�VRFLHGDG� LQYHUVRUD��HQ������ OR�TXH�YDUtD��GH�HQWUDGD��VRQ� ODV�PRGDOLGDGHV�GH�,'(�TXH�GHEHQ�UHFRJHUVH�����VH�UHFRJH�HO�FDSLWDO�DFFLRQDULDO��FRQVWLWXFLyQ��DGTXLVLFLyQ�GH�DFFLRQHV� \� REOLJDFLRQHV������ SHUR� VH� GHMDQ� IXHUD� ORV� SUpVWDPRV� GH� PiV� GH� FLQFR�

� 6HJ~Q�DSDUHFH�HQ�ODV�QRWDV�H[SOLFDWLYDV�TXH�DFRPSDxDQ�D�ODV�VHULHV�HVWDGtVWLFDV��ODV�RSHUDFLRQHV�TXH�UHFRJH�HO�5HJLVWUR�VRQ�ODV�VLJXLHQWHV�����/RV�IOXMRV�GH�LQYHUVLRQHV�HQ�VRFLHGDGHV�TXH�QR�FRWL]DQ�HQ� EROVD�� ��� /RV� IOXMRV� GH� LQYHUVLyQ� HQ� VRFLHGDGHV� FRWL]DGDV� HQ� ODV� TXH� HO� LQYHUVRU� DGTXLHUH� DO�PHQRV�XQ�����GHO�FDSLWDO��FRQ�OR�TXH�ORJUD�XQD�UHODFLyQ�SHUPDQHQWH�HQ�VX�JHVWLyQ��DVSHFWR�TXH�VH�LQFOX\H�GHVGH�������\����/D FRQVWLWXFLyQ�\�DPSOLDFLyQ�GH�OD�GRWDFLyQ�GH�VXFXUVDOHV��'XFH�+HUQDQGR�������� \�0XxR]� *XDUDVD� ������� ������ KDQ� DQDOL]DGR� ORV� FDPELRV� OHJLVODWLYRV� VREUH� LQYHUVLRQHV�H[WUDQMHUDV�TXH�DIHFWDQ�DO�5HJLVWUR�GH�,QYHUVLRQHV��



�

DxRV����� 5HVSHFWR� D� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� REWHQLGRV� SRU� ODV� VRFLHGDGHV�SDUWLFLSDGDV�QDGD�VH�GLFH�HQ�OD�OHJLVODFLyQ�YLJHQWH��DXQTXH�Vt�KDQ�TXHGDGR�IXHUD�ODV�LQYHUVLRQHV� TXH� ODV� VRFLHGDGHV� HVSDxRODV� SDUWLFLSDGDV� SRU� FDSLWDO� H[WUDQMHUR�UHDOL]DEDQ� HQ� RWUDV� VRFLHGDGHV� HVSDxRODV� �HV� GHFLU�� OD� LQYHUVLyQ� HQ� FDVFDGD� R�LQGLUHFWD���(Q�FXDOTXLHU�FDVR��VREUH�HVWH�SXQWR�VH�YROYHUi�PiV�DGHODQWH
1R� PHQRV� LPSRUWDQWH� TXH� HO� DQWHULRU� HV� HO� FDPELR� UDGLFDO� UHVSHFWR� D� OD�YHUDFLGDG�GH�ODV�RSHUDFLRQHV�GH�OD�,'(�LQVFULWDV�HQ�UHODFLyQ�FRQ�VLWXDFLRQHV�SUHYLDV��HQ�ODV�TXH��SRU�VX�SURSLD�ILQDOLGDG��RSHUDFLRQHV�VXMHWDV�D�YHULILFDFLyQ�\�DXWRUL]DFLyQ�SRU�SDUWH�GH�ODV�DXWRULGDGHV�SHUWLQHQWHV� SULPDED�XQD�FLHUWD�LQFHUWLGXPEUH�UHVSHFWR�GH� VX� PDWHULDOL]DFLyQ��� (UDQ�� HQ� VXPD�� PHUDV� GHFODUDFLRQHV� GH� LQWHQFLRQHV�SUHVHQWDGDV�SRU�VRFLHGDGHV�TXH�SUHYHtDQ� LQYHUWLU��HQ� ODV�TXH�HO�PRQWR�WRWDO�GH�ODV�RSHUDFLRQHV�SRGtD�FRLQFLGLU�R�QR�FRQ�OR�LQLFLDOPHQWH�UHIOHMDGR��R�QR�OOHYDUVH�D�HIHFWR�VLTXLHUD�� (VWH� FULWHULR� GH� FRQWDELOL]DFLyQ�� TXH� FDEH� FRQVLGHUDU� H[�DQWH�� HUD�HVHQFLDOPHQWH�HVWiWLFR��SXHV�QR�VH�PRGLILFDED�HO�YDORU�GH�OD�LQYHUVLyQ�HQ�HO�WLHPSR��VL�HIHFWLYDPHQWH�H[SHULPHQWDED�DOJXQD�YDULDFLyQ��(O�VLVWHPD�GH�UHFRSLODFLyQ�TXH�VH�XWLOL]D� GHVSXpV� GHO� FDPELR� OHJLVODWLYR� GH� ����� HV� ELHQ� GLVWLQWR�� VH� LQVFULEHQ�RSHUDFLRQHV�GH�,'(�HIHFWLYDPHQWH�UHDOL]DGDV�\�VH�YDUtDQ�ORV�GDWRV�HQ�IXQFLyQ�GH�ORV�FDPELRV� TXH� H[SHULPHQWD� FDGD� RSHUDFLyQ� GH� LQYHUVLyQ� HQ� HO� WLHPSR� �FULWHULR� GH�FRQWDELOL]DFLyQ� H[�SRVW��� 3RU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� VH� KD� OOHYDGR� D� FDER� XQD�UHYLVLyQ�GH�ODV�RSHUDFLRQHV�SUHYLDV�FRQ�HVWH�PLVPR�FULWHULR��KDELpQGRVH�SUHVHQWDGR�VHULHV�DFWXDOL]DGDV�TXH�VH�H[WLHQGHQ�KDVWD������
7DO� FRPR�YHQtD�KDFLpQGRVH�� VH� RIUHFHQ� VHULHV�GH� ,'(�EUXWD� �GHVGH� MXQLR�GH������SDVD�D�GHQRPLQDUVH� LQYHUVLyQ�EUXWD� UHJLVWUDGD���SHUR�RWUD�GH� ODV�QRYHGDGHV�TXH�KD�WUDtGR�HO�FDPELR�OHJLVODWLYR�KD�VLGR�OD�SUHVHQWDFLyQ��SRU�YH]�SULPHUD��GH�GDWRV�GH� LQYHUVLyQ� QHWD�� HV� GHFLU�� VH� FRQWHPSODQ� ODV� GHVLQYHUVLRQHV� �LQYHUVLyQ� PHQRV�GHVLQYHUVLyQ� UHJLVWUDGD� HQ� HO� SHULRGR��� OR� TXH� LQGXGDEOHPHQWH� HQVDQFKD� OD�SHUVSHFWLYD�GH�DQiOLVLV��&RQ�HOOR�VH�KD�SXHVWR�GH�PDQLILHVWR�WDPELpQ�XQ�WHPD�FODYH�TXH�VH�YLHQH�DUUDVWUDQGR�GHVGH�KDFH�WLHPSR�HQ�ORV�DQiOLVLV�VREUH�LQYHUVLyQ�GLUHFWD��\�TXH�KD�DGTXLULGR�HQWLGDG�D�PHGLGD�TXH�ODV�HVWUDWHJLDV�GH�IXVLRQHV�\�DGTXLVLFLRQHV�GH�HPSUHVDV� \�GH� UHHVWUXFWXUDFLyQ�HQ�HO� VHQR�GH� ORV�JUXSRV�HPSUHVDULDOHV� VH� IXHURQ�JHQHUDOL]DQGR�� ORV� GDWRV� GH� LQYHUVLyQ� EUXWD� UHFRJHQ� PXFKR� PiV� TXH� OD� VLPSOH�HQWUDGD� GH� IOXMRV� GHVWLQDGD� DO� VLVWHPD� SURGXFWLYR�� DVSHFWR� TXH� VH� GHVDUUROOD� HQ�EUHYH�� � 3RU� RWUD� SDUWH�� OD� H[LVWHQFLD� GH� LQIRUPDFLyQ� QHWD� SHUPLWH� FRPSDUDU� HVWDV�

� (Q� HVWH� FDVR�� HO� SOD]R� H[LJLGR� HQ� ORV SUpVWDPRV� SDUD� VX� FRQWDELOL]DFLyQ� FRPR� ,'(� QR� SDUHFH�RIUHFHU�GXGDV�VREUH�VX�HVWUHFKD�YLQFXODFLyQ�FRQ�OD�ILQDQFLDFLyQ�GHO�VLVWHPD�SURGXFWLYR�



�

VHULHV� FRQ� ODV� GHO� %DQFR� GH� (VSDxD�� VLHPSUH� \� FXDQGR� VH� FRQVLGHUHQ� ODV�PLVPDV�PRGDOLGDGHV�GH�,'(��D�SHVDU�GHO�GLVWLQWR�VLVWHPD�GH�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�GH�XQD� \� RWUD� IXHQWH� �HQWLGDGHV� GHOHJDGDV� GHO� VLVWHPD� ILQDQFLHUR�� HQ� HO� FDVR� GH� OD�HODERUDFLyQ� GH� OD� %DODQ]D� GH� 3DJRV�� GLUHFWDPHQWH� SRU� ORV� LQYHUVRUHV� FXDQGR�LQVFULEHQ�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�HQ�HO�5HJLVWUR��
(Q� VXPD�� LQIRUPDFLyQ� DSDUHQWHPHQWH�PiV� ULFD� \� UHDO� TXH� OD� RIUHFLGD� KDVWD�DKRUD��DXQTXH�HQ�DOJXQRV�FDVRV�HV�LQFRPSOHWD��D�OD�HVSHUD�GH�TXH�VHD�PHMRUDGD�HQ�HO�IXWXUR��(OOR�KD�FRQVHMD�YROYHU�DWUiV�HQ�HO�WLHPSR�SDUD�FRQRFHU�RWUDV�YHUWLHQWHV�GHO�SURFHVR� LQYHUVRU�� VLJXLHQGR� OD� HVWHOD� PDUFDGD� SRU� ORV� UHFLHQWHV� SURFHVRV� GH�GHSXUDFLyQ�UHDOL]DGRV�SRU�HO�0LQLVWHULR�GH�(FRQRPtD��$Vt�SXHV��OOHJDGRV�D�HVWH�SXQWR��HV�RSRUWXQR�PRVWUDU�ODV�GLVWLQWDV�FDWHJRUtDV�GH�IOXMRV�GH�,'(�HQ�HO�DQWLJXR�5HJLVWUR��\�TXH�KDQ�GHMDGR�GH�SURSRUFLRQDUVH��3RU�RWUD�SDUWH��QR�HV�PHQRV�~WLO�HIHFWXDU�XQ�SULPHU� FRQWUDVWH� GH� ODV� VHULHV� HVWDGtVWLFDV� GH� IOXMRV� VHJ~Q� HO� DQWLJXR� \� HO� QXHYR�5HJLVWUR�� FRQ�HO� REMHWR� GH� FDSWDU�� HQ� ORV� DxRV�HQ�TXH�DPEDV�VHULHV� FRLQFLGHQ�� ODV�GLIHUHQFLDV� GH� PDJQLWXG�� UHFXpUGHVH� TXH� KDVWD� DKRUD� ORV� GDWRV� XWLOL]DGRV� HQ� ORV�GLVWLQWRV� HVWXGLRV� VREUH� OD� ,'(� �VHFWRULDOHV�� HVSDFLDOHV� \� UHJLRQDOHV� KDQ� YHQLGR�XWLOL]DQGR� ODV� VHULHV� GHO� DQWLJXR� 5HJLVWUR�� &RPR� DQWLJXR VH� FRQVLGHUDQ� ODV� VHULHV�HVWDGtVWLFDV�FRUUHVSRQGLHQWHV�D�RSHUDFLRQHV�VRPHWLGDV�D�DXWRUL]DFLyQ�\�YHULILFDFLyQ��UHFRSLODGDV�PHGLDQWH�HO� VLVWHPD�H[�DQWH��\�TXH� OOHJDQ�KDVWD�������\�FRPR�QXHYR�5HJLVWUR� D� ODV� VHULHV� SURYHQLHQWHV� GH� OD� UHYLVLyQ� OOHYDGD� D� FDER� GHVGH� HO� SURSLR�5HJLVWUR� SDUD� DGHFXDU� ORV� GDWRV� GH� DxRV� DQWHULRUHV� D� OD� DFWXDO� OHJLVODFLyQ� VREUH�LQYHUVLRQHV�H[WUDQMHUDV��HV�GHFLU��GHVGH������HQ�DGHODQWH��

���/RV�IOXMRV�HQ�HO�YLHMR�\�QXHYR�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV
3UHVHQWDU�ORV�YDORUHV�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�,'(�FRQWHPSODGDV�HQ�HO�YLHMR�5HJLVWUR�� LQFOXLGDV� ODV� TXH�KDQ�GHMDGR� GH�DQRWDUVH� FRPR� FRQVHFXHQFLD�GH� OD�PRGLILFDFLyQ� OHJLVODWLYD�GH������� HV� HO� SULPHU�SDVR�TXH� FRQYLHQH�GDU��(O�JUiILFR���RIUHFH�OR�TXH�FDGD�PRGDOLGDG�GH�,'(�EUXWD�UHJLVWUDGD�KD�UHFLELGR�GXUDQWH�HO�SHULRGR����������HO�JUXHVR�GH�ORV�IOXMRV�VH�FRQFHQWUDURQ�HQ�HO�FDSLWDO�DFFLRQDULDO �HQWUH�XQ�������SRU�������KDELHQGR�VLGR�PX\�HVFDVR�HO�XVR�GH�ORV�SUpVWDPRV�HQWUH�PDWUL]�\�ILOLDO��R�ILOLDO�ILOLDO��GH�PiV�GH�FLQFR�DxRV��PD\RU�HQ�FXDOTXLHU�FDVR�HQ�OD�HWDSD�ILQDO�GH�OD�GpFDGD�GH������TXH�PiV�DGHODQWH��DSHQDV�XQ���SRU�����GH�PHGLD�HQWUH������\�



�

�������OR�TXH�SDUHFH�FRQJUXHQWH�FRQ�OD�SURJUHVLYD�GLVPLQXFLyQ�GH�WLSRV�GH�LQWHUpV�D�PHGLGD�TXH�VH�DSUR[LPD�HO�ILQDO�GH�OD�GpFDGD���
*UiILFR�����)OXMRV�GH�,'(�EUXWD�UHJLVWUDGD�UHFLELGRV�SRU�(VSDxD�SRU�PDGDOLGDGHV�VHJ~Q�HO�YLHMR�5HJLVWUR�GH�,QYHUVLRQHV������������SRUFHQWDMHV��
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)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD� &DSLWDO�DFFLRQDULDO5HLQYHUVLRQHV�GH�EHQHILFLRV3UpVWDPRV�GH�PiV�GH���DxRV

$SDUHFH�WDPELpQ�HQ�HO�PLVPR�JUiILFR�XQD�SULPHUD�HVWLPDFLyQ�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV� HQ� (VSDxD� SRU� ODV� HPSUHVDV� SHUWHQHFLHQWHV� DO� FDSLWDO� H[WUDQMHUR� FRQ�GRPLFLOLR�VRFLDO�HQ�HVWH�SDtV��$�IDOWD�GH�RWUR�WLSR�GH� LQIRUPDFLyQ�PiV�GLUHFWD�VREUH�HVWD�PRGDOLGDG�GH� ,'(� �ORV�GDWRV� VH�KDQ�REWHQLGR�PHGLDQWH� OD�REVHUYDFLyQ�GH� ODV�RSHUDFLRQHV� FX\R� RULJHQ� JHRJUiILFR� HV� (VSDxD��� HVWR� UHIOHMDUtD� OD� UHLQYHUVLyQ� GH�EHQHILFLRV�HPSUHVDULDOHV��TXH�FRQVWLWX\H��VHJ~Q�VH�KD�GLFKR��RWUD�GH�ODV�YtDV�HQ�TXH�OD� ,'(� VH� PDQLILHVWD�� 6LHQGR� HVWR� FLHUWR�� OD� FXHVWLyQ� HVWi� HQ� VDEHU� TXp� SDUWH�FRUUHVSRQGH�D�OD�UHLQYHUVLyQ�HQ�ODV�SURSLDV�VRFLHGDGHV�\ TXp�SDUWH�VH�KD�LQYHUWLGR�HQ�RWUDV� VRFLHGDGHV� SDUWLFLSDGDV� SRU� pVWDV� �OR� TXH� DQWHV� VH� GHQRPLQy� LQYHUVLyQ� HQ�FDVFDGD���(Q�WRGR�FDVR��OD�QRWD�FDUDFWHUtVWLFD�GH�HVWH�WLSR�GH�IOXMRV��GHVGH�HVWH�SODQR�JOREDO��KD�VLGR�OD�UHJXODULGDG��XQD�FXDUWD�SDUWH�GHO�YDORU�WRWDO�GH�OD�,'(���DXQTXH�VH�DGYLHUWH�WDPELpQ�XQ�OLJHUR�DYDQFH�GH�VX�LPSRUWDQFLD�FRQ�HO�WLHPSR��

� 7pQJDVH� HQ� FXHQWD� TXH� HO� FDPELR� OHJLVODWLYR� GH� ����� DIHFWD� DO� VLVWHPD� GH� UHFRSLODFLyQ� GH�RSHUDFLRQHV�GH�,'(��FRQ ODV�FRQVLJXLHQWHV�UXSWXUDV�HQ�OD�VHULH�



�

8Q�VHJXQGR�SDVR�FRQVLVWH�HQ�HVWDEOHFHU�ODV�GLIHUHQFLDV�HQWUH�HO�YLHMR�\�HO�QXHYR5HJLVWUR�� HV� GHFLU�� HQ� FRQVWDWDU� OD� YDOLGH]� GH� ODV� VHULHV� HODERUDGDV� PHGLDQWH� HO�FULWHULR�H[�DQWH��FX\D�LQIRUPDFLyQ�HV�WRGDYtD�PX\�~WLO�SDUD�DQDOL]DU�RWURV�SODQRV�GH�OD�,'(�DKRUD��ROYLGDGRV��3DUD�HOOR�VH�KD�GHVFRQWDGR�GH�OD�VHULH�GHO�YLHMR�5HJLVWUR�ORV�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV�\�ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV��QR�FRQWHPSODGRV�DPERV�HQ� OD�QXHYD�OHJLVODFLyQ�TXH�KD�GDGR�OXJDU�D�OD�HODERUDFLyQ�GH�ODV�VHULHV�GHO�QXHYR�5HJLVWUR�
/D�HVWLPDFLyQ�UHDOL]DGD�VH�SUHVHQWD�HQ�HO�JUiILFR����(Q�ORV�DxRV�HQ�TXH�XQD�\�RWUD�VHULH�FRLQFLGHQ������������ODV�GLIHUHQFLDV�VRQ�PtQLPDV��RVFLODQ�HQWUH�XQ����\�XQ����SRU���������\�OD�PHGLD�GHO�SHULRGR�VXSRQH�WDQ�VyOR�XQ�����SRU�����HQ�IDYRU�GHO�QXHYR�5HJLVWUR��$Vt�SXHV��OD�GLVWDQFLD�HQWUH�XQR�\�RWUR�FULWHULR�GH�FRQWDELOL]DFLyQ�HV�VXILFLHQWHPHQWH� HVWUHFKD� FRPR� SDUD� FRQFHGHU� FLHUWD� YHURVLPLOLWXG� D� ORV� GDWRV�SURFHGHQWHV�GHO�DQWLJXR�5HJLVWUR�� LPSUHVFLQGLEOHV� VHJ~Q� VH�KD�GLFKR�SDUD� FRQRFHU�RWUDV�SDUFHODV�GH�OD�,'(��
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
5HJLVWUR�DQWLJXR 5HJLVWUR�QXHYR

*UiILFR�����(VWLPDFLyQ�GH�ORV�IOXMRV�GH�,'(�EUXWD�UHJLVWUDGD�HQ�IXQFLyQ�GH�ORV�FULWHULRV�GH�VX�FRQWDELOL]DFLyQ�HQ�HO�DQWLJXR �H[�DQWH ��\�QXHYR �H[�SRVW ��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�PLOORQHV�GH�HXURV�GH������

1RWD��6H�H[FOX\HQ�3UpVWDPRV�GH�PiV�GH�FLQFR�DxRV�\�5HLQYHUVLRQHV�GH�EHQHILFLRV�)XHQWH��0LQLVWHULR�GH�(FRQRPtD��\�HODERUDFLyQ�SURSLD��

� /DV�GLIHUHQFLDV�VHUtDQ�PHQRUHV�LQFOXVR�VL�VH�WXYLHUD�HQ�FXHQWD�OD��SURYLVLRQDOLGDG�GH�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�������



�

(VWH� PLVPR� JUiILFR� HV� ELHQ� H[SUHVLYR� GH� OR� TXH� VXFHGHUi� GHVSXpV�� XQD�H[SORVLyQ� VLQ� SUHFHGHQWHV� GH� OD� ,'(� EUXWD� UHFLELGD� \� UHJLVWUDGD�� OR� TXH� QR� TXLHUH�GHFLU��QL�PXFKR�PHQRV��TXH�WRGD�HOOD�KD\D�VXSXHVWR�XQ�DXPHQWR�UHDO�GHO�VWRFN GH�,'(��FXHVWLyQ�TXH�VH�DQDOL]D�D�FRQWLQXDFLyQ��
���)OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�VLVWHPD�SURGXFWLYR�QDFLRQDO

/DV� HVWDGtVWLFDV� RILFLDOHV� GH� ,'(� QR� VLHPSUH� HVWiQ DVRFLDGRV� DO� VLVWHPD�SURGXFWLYR�� WDO�FRPR�KD�YHQLGR�HQWHQGLpQGRVH�HQ� OD� OLWHUDWXUD�HFRQyPLFD��(Q�XQRV�FDVRV��FRPR�KD�VXFHGLGR�FRQ�HO�5HJLVWUR�GH�,QYHUVLRQHV�KDVWD�MXQLR�GH�������EDMR�HO�UyWXOR� GH� LQYHUVLyQ� EUXWD R� OLTXLGDFLyQ� GH� LQYHUVLRQHV� VH� SUHVHQWDEDQ QR� VyOR� OD�YHUGDGHUD� LQYHUVLyQ�TXH�KD�FRQWULEXLGR�DO�DXPHQWR�GHO�VWRFN�GH�,'(��VLQR�WDPELpQ�FXDOTXLHU�PRYLPLHQWR�GH�DOWDV�\�EDMDV�GH�RSHUDFLRQHV�TXH�HQ�HO�SURSLR�5HJLVWUR�VH�KDQ�SURGXFLGR��1R�PHQRV�LPSRUWDQWH�HV�HO�KHFKR�GH�TXH�ORV�GDWRV�GH�,'(�LQFRUSRUDQIOXMRV�GH�,'(�³GH�SDVR´��SXHV�(VSDxD�HVWi�VLHQGR��GHVGH�ILQDOHV�GH�OD�GpFDGD�SDVDGD��XQD�SODWDIRUPD�GHVGH� OD� TXH� VH� UHGLULJHQ� ORV� IOXMRV� UHFLELGRV�� FRQWDELOL]DGRV� FRPR�WDOHV��FX\R�GHVWLQR�ILQDO�HVWi�HQ�RWURV�SDtVHV��\�TXH�SDVDQ�D�HQJURVDU�SRU�WDQWR� OD�,'( HPLWLGD� DO� H[WHULRU�� FXHVWLyQ�TXH�DIHFWD�QR� VyOR� D� ODV� VHULHV�GHO�5HJLVWUR� VLQR�WDPELpQ�D�ODV�GH�OD�SURSLD�%DODQ]D�GH�3DJRV��(VWRV�VRQ��FLHUWDPHQWH��IOXMRV�GH�,'(��GH�DFXHUGR� FRQ� ORV�SRVWXODGRV�GHO� )0,�� SHUR� HV�QHFHVDULR�GLIHUHQFLDU�DTXHOORV� FRQ�VLJQLILFDFLyQ�SURGXFWLYD�GH�ORV�TXH�QR�OD�WLHQHQ��(VFODUHFHU�HVWRV�KHFKRV�HV�FODYH�
3DUD�IDFLOLWDU� OD�FRPSUHQVLyQ�GHO�SURFHVR�GH�GHVOLQGH�VH�PXHVWUD�HO�HVTXHPD����HODERUDGR� D� SDUWLU� GH� OD� LQIRUPDFLyQ� TXH� HO� LQYHUVRU� GHEH� SURSRUFLRQDU� HQ� HO�PRPHQWR� GH� GDU� GH� DOWD� R� EDMD� XQD� RSHUDFLyQ� HQ� HO� 5HJLVWUR�� GH� DFXHUGR� FRQ� OD�OHJLVODFLyQ�VREUH�LQYHUVLRQHV�H[WUDQMHUDV�GH�������(Q�OD�SULPHUD�FROXPQD�VH�RIUHFH�HO�VHFWRU�GH�GHVWLQR GH�OD�,'(��FROXPQD�D���HO�WLSR�GH�RSHUDFLyQ �FROXPQD�E��\�OD�UD]yQ�GH�OD�LQYHUVLyQ �FROXPQD�F���(Q�OD�SULPHUD�VH�REVHUYDQ�\D�IOXMRV�TXH�QR�VH�GLULJHQ�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO��HQ� WDQWR�TXH�DOJXQRV�HOHPHQWRV�GH� ODV�GRV�FROXPQDV�VLJXLHQWHV� VLUYHQ� SDUD� OOHJDU� D� XQ� FRQFHSWR� GH� LQYHUVLyQ� EUXWD� UHDO�� XQD� YH]�GHSXUDGDV�ODV�VHULHV�GH�DTXHOODV�RSHUDFLRQHV�TXH�QR�KDEUtDQ�VXSXHVWR�XQ�DXPHQWR�GHO�VWRFN�GH�FDSLWDO�SURGXFWLYR��\�TXH�REHGHFHQ�D�UD]RQHV�SXUDPHQWH�FRQWDEOHV�



D� &UHDFLyQ� GH� VRFLHGDGHV�KROGLQJ� UHVLGHQWHV�HQ�(VSDxD�SDUD� LQYHUWLU� HQ� HO�H[WHULRU
(O�QXHYR�5HJLVWUR�SURSRUFLRQD�HO�VHFWRU�GH�GHVWLQR GH�OD�,'(�D�XQ�QLYHO�GH�GRV�GtJLWRV�SDUD� ORV�DxRV������������/R�KDFH�GH�GRV�PRGRV��FRPR�IOXMRV�GH� LQYHUVLyQ�EUXWD�UHJLVWUDGD�\�FRPR�LQYHUVLyQ�QHWD��GHVFRQWDQGR�OD�OLTXLGDFLyQ�GH�LQYHUVLRQHV���HVWD�~OWLPD�EiVLFDPHQWH�SDUD�HO�SHULRGR������������'HQWUR�GH�ORV�VHUYLFLRV��\�PiV�FRQFUHWDPHQWH�HQ�OD�SDUWLGD�2WUDV�DFWLYLGDGHV�HPSUHVDULDOHV��DSDUHFHQ�GHVJORVDGDV�EDMR�HO�UyWXOR�FRP~Q�GH�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV�GRV�DFWLYLGDGHV��*HVWLyQ� GH� VRFLHGDGHV� HQ� (VSDxD \� ODV� (QWLGDGHV� WHQHGRUDV� GH� YDORUHV� HQ� HO�H[WUDQMHUR��(79(���WtWXOR�HVWH�~OWLPR�FRQ�HO�TXH�VH�DOXGH�D�HVWDV�VRFLHGDGHV�HQ�OD�/H\�������GH����GH�GLFLHPEUH��/H\�GHO�,PSXHVWR�GH�6RFLHGDGHV� \�HQ�OD�SRVWHULRU�/H\��������GH����GH�GLFLHPEUH��6REUH�ODV�SULPHUDV�VH�GHVFRQRFH�WRGR�OR�UHODFLRQDGR�FRQ�VX�DFWLYLGDG�VHFWRULDO�~OWLPD�HQ�(VSDxD��OXJDU�GRQGH�HVSHFtILFDPHQWH�GHVDUUROODQ�VX�DFWLYLGDG��OR�TXH�FRPSOLFD�OD�LQWHUSUHWDFLyQ�GH�ORV�IOXMRV�D�PHGLGD�TXH�VX�LPSRUWDQFLD�KD�LGR�DXPHQWDQGR�HQ�HO�FRQMXQWR�GH�ORV�IOXMRV�����SRU�����HQWUH������������

6HFWRU�GHVWLQR�LQYHUVLyQ 7LSR�GH�RSHUDFLyQ 5D]yQ�GH�OD�LQYHUVLyQ 1DWXUDOH]D�PHGLRV�DSRUWDFLyQ
$JULFXOWXUD��JDQDGHUtD�\�SHVFD &RQVWLWXFLyQ�VRFLHGDGHV��VXFXUV����������\�HVWDEOHFLPLHQWRV 7RPD�GH�FRQWURO $SRUWDFLyQ�GLQHUDULD

(QHUJtD��DJXD�H�LQGXVWULDV�H[WUDFWLYDV $PSOLDFLyQ�FDSLWDO�VRFLHG��\�GRWDF��VXFXUVDOHV
$GTXLVLFLyQ�SDUWLFLSDFLyQ�PLQRULWDULD

$FWLYRV�\�SDVLYRV�GH�HPSUHVD�HVSDxRODV�R�H[WUDQMHUDV
0DQXIDFWXUDV $GTXLVLFLyQ�DFFLRQHV�\�SDUWLFLSDFLRQHV )LQDQFLDFLyQ�GH������������DFWLYRV�ILMRV &DSLWDOL]DFLyQ�GH�SUpVWDPRV
6HUYLFLRV�SXURV &DPELR�GH�WLWXODU������SRU�IXVLyQ )LQDQFLDFLyQ�SDUWLFLSDFLyQ�HQ�HPSUHVD�HVSDxROD

5HLQYHUVLRQHV�GH�EHQHILFLRV�\�FDSLWDO���HQ�UHVHUYDV*HVWLyQ�VRFLHGDGHV�HQ�(VSDxD 7UDQVPLVLRQHV����������HQWUH�QR�UHVLGHQWHV 6DQHDU�EDODQFH� &RQYHUVLyQ�REOLJDFLRQHV�HQ�DFFLRQHV(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�H[WUDQMHUR� &DPELR�GH���������������UHVLGHQFLD 5HDMXVWH�JUXSR�HPSUHVDULDO�HQ�(VSDxD ,QPXHEOHV�HQ�(VSDxD�R�HQ�H[WUDQMHUR
2WURV 5HDMXVWH�GHO�JUXSR�HPSU��HQ�H[WUDQMHUR )XVLRQHV�\�DGTXLVLF��HQWUH�QR�UHVLGHQWHV

2WURV 6LQ�DSRUWDFLyQ
2WURV�PHGLRV�QR�GLQHUDULRV

(VTXHPD���� &DUDFWHUtVWLFDV�GH�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�GLUHFWD�HQ�HO�5HJLVWURGH�,QYHUVLRQHV�([WUDQMHUDV



3RU� OR� TXH� UHVSHFWD� D� ODV� (79(�� VX� SURFHGHQFLD� JHRJUiILFD� HV� FRQRFLGD�PHGLDQWH� ODV�VHULHV�GH�,'(�UHFLELGD��SHUR�SDUD�VX�DFWLYLGDG�VHFWRULDO� ILQDO�\�HO�SDtV�~OWLPR�GH�GHVWLQR�HV�SUHFLVR� UHFXUULU�D� ODV�VHULHV�GH� ,'(�GH�(VSDxD�HQ�HO�H[WHULRU��7pQJDVH�HQ�FXHQWD��FRPR�HO� UyWXOR�PLVPR� LQGLFD��TXH�HQ�(VSDxD�VyOR�VH�FUHD�XQD�VRFLHGDG�KROGLQJ WHQHGRUD�GH�YDORUHV�UDGLFDGRV�HQ�RWURV�VLVWHPDV�SURGXFWLYRV��QR�HQ�YDQR��DO�UHVSRQGHU�ORV�LQYHUVRUHV�HQ�HO�IRUPXODULR�FRUUHVSRQGLHQWH�DSDUHFH�GH�IRUPD�PX\�GHVWDFDGD�FRPR� UD]yQ�GH� OD� LQYHUVLyQ� �FROXPQD�����HQ�HVWRV�~OWLPRV�DxRV��HO�³UHDMXVWH�GHO�JUXSR�HPSUHVDULDO�HQ�HO�H[WUDQMHUR´��HQ�OyJLFD�FRUUHVSRQGHQFLD�FRQ�HO�HVSHFWDFXODU�DXJH�GH�HVWDV�RSHUDFLRQHV�HQ�HO�FRQMXQWR�GH�OD�,'(�D�SDUWLU�GH������
/D� LPSRUWDQFLD� GH� ODV� (79(�\� VX� IXQGDPHQWDFLyQ� ILVFDO� �FRQ�PRWLYR�GH�XQD�OHJLVODFLyQ�PX\�IDYRUDEOH�SDUD�HO�WUDWDPLHQWR�GH�ORV�UHQGLPLHQWRV�REWHQLGRV�SRU�VXV�DFWLYRV�HQ�HO�H[WHULRU��KD�VLGR�SXHVWR�GH�UHOLHYH�HQ�RWUR�OXJDU�����SRU�OR�DTXt�VyOR�VH�DOXGH� D� VXV� UDVJRV�PiV� HVHQFLDOHV�� 3RU� HMHPSOR�� HO� LQLFLR� GH� HVWDV� DFWLYLGDGHV� VH�UHPRQWD�D�������\�DXQTXH�FRQVLJXLHURQ�YDORUHV�UHGXFLGRV�HQ�pVH�\�HQ�DxR�VLJXLHQWH��GHVGH������D������VX�GHVDUUROOR�KD�VLGR�LPSUHVLRQDQWH��DGMXGLFiQGRVH�HO�����GH�OD�,'(�QHWD�WRWDO�UHFLELGD��6X�UHSHUFXVLyQ�HQ�HO�FRQMXQWR�GH�ORV�IOXMRV�GH�,'(�HPLWLGD�HV��QR�REVWDQWH��PX\�LQIHULRU������GHO�WRWDO�HQ�HVH�PLVPR�SHULRGR���

E��/DV�DGTXLVLFLRQHV�D�RWUDV�VRFLHGDGHV�QR�UHVLGHQWHV�\�OD�UHHVWUXFWXUDFLyQ�GH�ORV�JUXSRV�HPSUHVDULDOHV�HQ�(VSDxD��KDFLD�XQ�FRQFHSWR�PiV�SUHFLVR�GH�LQYHUVLyQ�EUXWD�HIHFWLYDPHQWH�UHFLELGD�SRU�HO�VLVWHPD�SURGXFWLYR�
-XQWR�FRQ�ODV�RSHUDFLRQHV�WtSLFDV�GH�,'(��FRQVWLWXFLyQ�\�DPSOLDFLyQ�GHO�FDSLWDO�VRFLDO� GH� VRFLHGDGHV� R� VXFXUVDOHV�� R� OD� PLVPD� DGTXLVLFLyQ� GH� DFFLRQHV� \�SDUWLFLSDFLRQHV��DSDUHFHQ� WDPELpQ�EDMR�HO� UyWXOR�GH� WLSR�GH�RSHUDFLyQ �FROXPQD�E��RWUDV�RSHUDFLRQHV�TXH�QR�VXSRQHQ�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�HIHFWLYDV�HQ�(VSDxD�TXH�DIHFWHQ�DO�VWRFN�GH�,'(��HQWHQGLGR�DTXt�FRPR�VXPD�GH�IOXMRV���SXHVWR�TXH�VRQ�VLPSOHV� FDPELRV� HQ� OD� WLWXODULGDG� DFFLRQDULDO� GH� ODV� VRFLHGDGHV� SRU� SDUWH� GH� QR�UHVLGHQWHV��(VWDV�RSHUDFLRQHV�VH�FRUUHVSRQGHQ�HQ�OD�UD]yQ�GH�OD�LQYHUVLyQ �FROXPQD�F���ELHQ�PHGLDQWH�HO�³UHDMXVWH�GHO�JUXSR�HPSUHVDULDO�HQ�(VSDxD´��HQ�HO�FDVR�GH�ODV�UHHVWUXFWXUDFLRQHV� LQWHUQDV��� R� FRQ� FXDOTXLHUD� RWUD� UD]yQ� H[SUHVDGD� HQ� OD� FLWDGD�FROXPQD��HQ�HO�FDVR�GH�ODV�³DGTXLVLFLRQHV�D�RWURV�QR�UHVLGHQWHV���\�HV�SUREDEOH�TXH�

� 'H�PRGR�JHQHUDO�VH�SODQWHD�\D�HQ�)HUQiQGH]�2WKHR������ D� E \�F���HQ�HVWRV�WUDEDMRV VH�RIUHFH�WDPELpQ� XQ� DQiOLVLV GHWDOODGR� VHFWRULDO� \� HVSDFLDOPHQWH�� 3DUD� ORV� DVSHFWRV� ILVFDOHV� YpDVH� $OEL��������



��

OD�QDWXUDOH]D�GH�ORV�PHGLRV�GH�DSRUWDFLyQ �FROXPQD�G��KD\D�FRQVLVWLGR�HQ�³IXVLRQHV�\�DGTXLVLFLRQHV� HQWUH� QR� UHVLGHQWHV´�� ³VLQ� DSRUWDFLyQ´� X� RWURV�PHGLRV� QR� GLQHUDULRV��DVSHFWR�HQ�FXDOTXLHU�FDVR�QR�FRQRFLGR����
8Q�HMHPSOR�VHQFLOOR�EDVWDUi�SDUD�FRPSUHQGHU�FyPR�IXQFLRQD�HO�PHFDQLVPR�HQ�HO�5HJLVWUR��OD�YHQWD�XQD�VRFLHGDG�HQWUH�QR�UHVLGHQWHV�GD�OXJDU�D�XQD�OLTXLGDFLyQ�GH�OD� LQYHUVLyQ�SUHYLDPHQWH� LQVFULWD� �OLTXLGDFLyQ�GH� LQYHUVLyQ�R�GHVLQYHUVLyQ��\�D�XQD�LQVFULSFLyQ� VLPXOWiQHD� �LQYHUVLyQ��� DXPHQWDQGR� HQ� DPERV� FDVRV� ODV� SDUWLGDV� GH�LQYHUVLyQ� EUXWD� \� OLTXLGDFLyQ� GH� LQYHUVLRQHV� UHJLVWUDGDV� FRUUHVSRQGLHQWHV��2EYLDPHQWH�� DPEDV� RSHUDFLRQHV� VH� FRPSHQVDQ� FXDQGR� VH� GD� OD� LQIRUPDFLyQ� HQ�WpUPLQRV�QHWRV�
$Vt� SXHV�� HV� SUHFLVR� WHQHU� HQ� FXHQWD� TXH� OR� TXH� HO� 5HJLVWUR� KD� YHQLGR�GHQRPLQDQGR� LQYHUVLyQ� EUXWD� QR� HV� VLQR� OD�PHUD�DFXPXODFLyQ�GH�RSHUDFLRQHV�TXH�WLHQHQ� OXJDU� GHQWUR� GH� pO�� SRU� OR� TXH� OD� GHQRPLQDFLyQ� DGRSWDGD� DKRUD� �LQYHUVLyQ�EUXWD� UHJLVWUDGD� H[SUHVD� ELHQ� VXV� FRQWHQLGRV�� $� HIHFWRV� GH� OD� FRPSUHQVLyQ� GHO�IHQyPHQR� LQYHUVRU� OLJDGR� DO� VWRFN� GH� FDSLWDO�� HUD� LPSUHVFLQGLEOH� RIUHFHU� VHULHV�HVWDGtVWLFDV�GHSXUDGDV�GH�HVWRV�HIHFWRV��FRPR�ILQDOPHQWH�VH�KD�KHFKR��R��DO�PHQRV��TXH�VH�FRQWHPSOHQ�VHSDUDGDPHQWH�ORV�GLVWLQWRV�SODQRV�TXH�KDVWD�DKRUD�FRPSRQHQ�OD�LQYHUVLyQ�EUXWD��7pQJDVH�HQ�FXHQWD��QR�REVWDQWH��TXH�VLJXH�VLHQGR�~WLO�OD�LQIRUPDFLyQ�VREUH�ODV�WUDQVPLVLRQHV�HQWUH�VRFLHGDGHV�QR�UHVLGHQWHV�VLQ�UHODFLyQ�DFFLRQDULDO�HQWUH�HOODV�� SDUD� DQDOL]DU� WDQWR� HO� SHUILO� LQYHUVRU� FRPR� HO� GHVLQYHUVRU�� FRPR� SRVLEOH� YtD�SDUD� DQDOL]DU� ODV� IXVLRQHV� \� DGTXLVLFLRQHV� TXH� OOHYDQ� D� FDER� HVWDV� VRFLHGDGHV� HQ�(VSDxD�
$XQTXH�\D�VH�OOHYy�D�FDER�XQ�SULPHU�FiOFXOR�GH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�HQ�RWUR� OXJDU����� OD� GLVSRQLELOLGDG� GH� QXHYRV� GDWRV� RILFLDOHV� DFRQVHMDQ� XQD� QXHYD�SUHVHQWDFLyQ�GH�ODV�VHULHV�GH�LQYHUVLyQ�EUXWD�UHJLVWUDGD�\�GH�VXV�FRPSRQHQWHV��SDUD�OOHJDU�D�OD�LQYHUVLyQ�EUXWD�HIHFWLYD��\�HQ�XQ�QXHYR�SDVR��D�OD�LQYHUVLyQ�QHWD��FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ���

� 6REUH� ORV� PHGLRV� GH� DSRUWDFLyQ� HQ� OD� RSHUDFLyQ� GH� LQYHUVLyQ� QR� VH� KD� GDGR� KDVWD� DKRUD�LQIRUPDFLyQ� FXDQWLWDWLYD� DOJXQD�� (Q� HVWD� PLVPD� FROXPQD� DSDUHFH� WDPELpQ� FRPR�PHGLR� OD�UHLQYHUVLyQ� GH�EHQHILFLRV� \� FDSLWDOL]DFLyQ�GH� UHVHUYDV��8QD�SULPHUD� LQWHUSUHWDFLyQ�SDUHFH�VXJHULU�TXH�pVWD�PRGDOLGDG�GH�,'(�VHUtD�WDPELpQ�XQ�WLSR�GH�RSHUDFLRQHV�TXH�HO�QXHYR�5HJLVWUR�UHFRJH��6LQ�HPEUDJR�� ODV�VHULHV�HVWDGtVWLFDV�SXEOLFDGDV�GHVGH������QR�GHMDQ�UDVWUR�DOJXQR�VREUH�VX�LQFOXVLyQ�FRPR�,'(��/D�YtD�XWLOL]DGD�SDUD�FDSWDU�HVWD�PRGDOLGDG�GH�,'(�HQ�HO�YLHMR�5HJLVWUR�IXH�OD�LQYHUVLyQ�UHJLVWUDGD�SURFHGHQWH�GH�(VSDxD��SXHV�ODV�VRFLHGDGHV�LQYHUVRUDV�WLHQHQ�VX�GRPLFLOLR�VRFLDO�DTXt��(Q�ODV�QXHYDV�VHULHV�QR�H[LVWH�(VSDxD�FRPR�OXJDU�GH�SURFHGHQFLD�GH�OD�LQYHUVLyQ�UHFLELGD����� 9pDVH��)HUQiQGH]�2WKHR������F��



��

��� 'H� OD� ,'(� EUXWD� UHJLVWUDGD� D� OD� LQYHUVLyQ� QHWD� UHFLELGD� SRU� HO� VLVWHPD�SURGXFWLYR
(O� JUiILFR��� RIUHFH� OD� VHFXHQFLD� VHJXLGD�HQ�HO�SURFHVR�GH�GHSXUDFLyQ�GH� ORV�GDWRV��6L�VH�HPSLH]D�FRQ�OD�VHULH�GH�LQYHUVLyQ�EUXWD�UHJLVWUDGD��OD�LPDJHQ�GHO�FDSLWDO�H[WUDQMHUR� TXH� YHUGDGHUDPHQWH� KD� UHFLELGR� HO� VLVWHPD� SURGXFWLYR� HVSDxRO� HVWDUtD�PX\�GHVHQIRFDGD��\�VHUtD�PXFKR�PiV� LUUHDO�D�PHGLGD�HQ� ORV�DxRV�ILQDOHV�GHO�VLJOR�;;�� HQ� OyJLFD� FRUUHVSRQGHQFLD� FRQ� OD� DFHQWXDFLyQ� GH� OD� PRYLOLGDG� GH� OD� ,'(� SRU�UD]RQHV�ILVFDOHV��(79(���SRU�HO�DVFHQVR�GH�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�HPSUHVDULDOHV��\�SRU�OD�UHHVWUXFWXUDFLyQ�LQWHUQD�GH�ORV�JUXSRV�DTXt�UDGLFDGRV�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
,'(�EUXWD�UHJLVWUDGD $GTXLVLFLRQHV�D�RWURV�QR�UHVLGHQWHV5HHVWUXFW��JUXSR�HQ�(VSDxD,'(�EUXWD�HIHFWLYD ,'(�EUXWD�VLQ�(79('HVLQYHUVLRQHV ,'(�QHWD�VLQ�(79(

*UiILFR���� )OXMRV�GH�,'(�UHFLELGD�SRU�(VSDxD������������PLOORQHV�GH�HXURV�GH������

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFRQ�SURSLD�
(Q� HO� PLVPR� JUiILFR� VH� SUHVHQWD� LQIRUPDFLyQ� SURFHGHQWH� GHO� 5HJLVWUR� GH�,QYHUVLRQHV�HQ�VX�YHUVLyQ�H[�DQWH �KDVWD�������\�H[�SRVW��GHVGH������KDVWD�DKRUD���<D� VH� VHxDOy� OD�HVFDVD�GLYHUJHQFLD�HQWUH�DPERV�FULWHULRV�GH�FRQWDELOL]DFLyQ��SRU� OR�TXH�FDEH�VXJHULU��DO�PDUJHQ�GH�RWURV�DVSHFWRV��GLIHUHQWH�FXDQWtD�GH�ODV�RSHUDFLRQHV�TXH�VH�H[LJH�SDUD�VHU�FRQVLGHUDGD�,'(��SRU�HMHPSOR���XQD�FLHUWD�FRQWLQXLGDG�HQ� OD�VHULH��+DVWD������QR�VH�WLHQH�FRQVWDQFLD�GH�RSHUDFLRQHV�GH�,'(�HQWUH�QR�UHVLGHQWHV��



��

(VWR�QR�VLJQLILFD�TXH�QR�VH�SURGXMHUDQ��SHUR�DO�PHQRV�QR�VH�UHJLVWUDEDQ�FRPR�WDOHV��'H�RWUR�ODGR��OD�UHJXODULGDG�HQ�HO�WLHPSR�FDUDFWHUL]D�ODV�RSHUDFLRQHV�GH�DGTXLVLFLyQ�GH�DFWLYRV�D�RWUDV�VRFLHGDGHV�QR�UHVLGHQWHV��RVFLODQGR�VX�SHVR�UHODWLYR�HQ�HO�WRWDO�GH�OD�,'(�EUXWD�UHJLVWUDGD�HQWUH�XQ����\�XQ����SRU�������OD�PHGLD�VXSRQH�XQ����SRU������ HQWUH ����� \� ������ 3RU� VX� SDUWH�� ODV� RSHUDFLRQHV� HQWUH� VRFLHGDGHV�SHUWHQHFLHQWHV�DO�PLVPR�JUXSR�HPSUHVDULDO��TXH�VH�UHFRJHQ�FRPR�³UHHVWUXFWXUDFLyQ�GHO� JUXSR� HQ� (VSDxD´� UHSUHVHQWDQ� XQD� SDUWH�PXFKR�PHQRU�� VXV� RVFLODFLRQHV� VRQ�PiV� SURQXQFLDGDV� \� OD� PHGLD� GHO� SHULRGR� HV� GH� XQ� ��� SRU� ����� &RPR� HQ� FDVR�SUHFHGHQWH��QR�VH�DSUHFLD�XQD�WHQGHQFLD�GHILQLGD�HQ�ORV�DxRV�FRQVLGHUDGRV�
(Q� VXPD�� OD� LQYHUVLyQ� EUXWD� HIHFWLYD�� REWHQLGD�PHGLDQWH� OD� UHVWD� GH� DPERV�FRQFHSWRV��RIUHFH�XQD�LPDJHQ�ELHQ�GLVWLQWD�D�OD�FRQRFLGD�KDVWD�DKRUD�FRPR�LQYHUVLyQ�EUXWD��HV�XQ����SRU�����LQIHULRU�D�OD�LQYHUVLyQ�EUXWD�UHJLVWUDGD��VLQ�TXH�DSHQDV�YDUtH�GLFKD�SURSRUFLyQ�D�OR�ODUJR�GH�ORV�DxRV�����������
(Q� ODV� GHVLQYHUVLRQHV� HO� SDQRUDPD� HV� EDVWDQWH� GLIHUHQWH�� DOFDQ]DQ� PXFKD�PD\RU� VLJQLILFDFLyQ� DO� FRPLHQ]R� ������������� SXHV� VXSRQHQ� HO� ��� SRU� ���� GH� OD�LQYHUVLyQ� EUXWD� HIHFWLYD�� TXH� HQ� HO� SHULRGR� SRVWHULRU�� FRQ� HO� ��� SRU� ����� 6LQ�HPEDUJR�� KD\� XQ� KHFKR� LPSRUWDQWH� GHWUiV� GH� WRGR� HVWR�� ODV� GHVLQYHUVLRQHV�FRUUHVSRQGHQ�EiVLFDPHQWH�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO��\� ODV�FLIUDV�GH� LQYHUVLyQ�EUXWD� HIHFWLYD� LQFRUSRUDQ� WRGDYtD� OD� DFWLYLGDG� GH� ODV� (79(�� TXH� SUHFLVDPHQWH�FRPLHQ]DQ�D�GHVDUUROODU�VX�DFWLYLGDG�SRU�HVWRV�DxRV��'HVFRQWDQGR�HVWDV�RSHUDFLRQHV��TXH� VXSRQHQ� HO� ��� SRU� ���� GHO� WRWDO� GH� OD� LQYHUVLyQ� HIHFWLYD� SDUD� HO� SHULRGR������������ ORV� YDORUHV� REWHQLGRV� VRQ� FDVL� LJXDOHV� ���� SRU� ����� D� ORV� GHO� SHULRGR�SUHYLR��(Q�FXDOTXLHU� FDVR��HV�XQ�KHFKR�FLHUWR�TXH�H[LVWH�XQD�JUDQ�PRYLOLGDG�HQ�HO�FRQMXQWR�GH�OD�LQYHUVLyQ�SDUD�WRGD�OD�GpFDGD�SDVDGD�\�FRPLHQ]RV�GH�OD�DFWXDO�
(Q GHILQLWLYD�� HO� 5HJLVWUR� RIUHFH� OD� SRVLELOLGDG� GH� FRQWHPSODU� OD� LQYHUVLyQ�UHFLELGD� QHWD� SRU� (VSDxD� GHVGH� YDULRV� iQJXORV�� XQD� YH]� GHVFRQWDGRV� ORV� HIHFWRV�FRQWDEOHV��HO�SULPHUR�VH�UHILHUH�DO�SODQR�PiV�JHQHUDO�GH�OD�LQYHUVLyQ��TXH�UHFRJH�QR�VyOR�OD�LQYHUVLyQ�YHUGDGHUDPHQWH�UHFLELGD�SRU�HO�VLVWHPD�SURGXFWLYR��VLQR�WDPELpQ�OD�H[WUDRUGLQDULD�DFWLYLGDG�GHVDUUROODGD�SRU�ODV�(79(�UDGLFDGDV�HQ�(VSDxD��\�HO�VHJXQGR�FRQVLVWH� HQ� DQDOL]DU� SRU� VHSDUDGR� ODV� YHUWLHQWHV� LQWHUQD� \� H[WHUQD�� /RV� GDWRV� GH�%DODQ]D� GH� 3DJRV�� FRPR� VH� PRVWUDUi� HQ� EUHYH�� QR� SHUPLWHQ� LU� PiV� DOOi� GH� HVD�SULPHUD� YLVLyQ� JOREDO� GH� OD� LQYHUVLyQ�� \� GH� DKt� OD� UHQRYDGD� XWLOLGDG� GH� ODV� VHULHV�HVWDGtVWLFDV�GHO�5HJLVWUR�



��

���/D�GHSXUDFLyQ�GH�ODV�VHULHV�HVWDGtVWLFDV�GHO�DQWLJXR�5HJLVWUR
/DV� UHYLVLRQHV� KHFKDV� KDVWD DKRUD� VRQ� H[FHVLYDPHQWH� DJUHJDGDV�� \� QR�SHUPLWHQ� LU�PiV�DOOi�GH� ORV�DxRV�����������FXDQGR�VH�TXLHUH�FDSWDU� OD�GLPHQVLyQ�VHFWRULDO�\�HVSDFLDO�GHO�SURFHVR�GH�GHSXUDFLyQ�LQLFLDGR���3RU�RWUD�SDUWH��VHJ~Q�VH�GLMR�DO� FRPLHQ]R�� KD\� DVSHFWRV� TXH� HO� QXHYR� 5HJLVWUR KD� GHMDGR� HQ� HO� FDPLQR��UHLQYHUVLRQHV� \� SUpVWDPRV��� \� GH� DKt� TXH� VHD� ~WLO� UHFXSHUDU� HO� YLHMR� 5HJLVWUR��VLJXLHQGR�OD�VHQGD�HVWDEOHFLGD��HQ�OR�SRVLEOH��SDUD�PHGLU�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�HQ�ORV�VHFWRUHV�SURGXFWLYRV��LQGXVWULD�\�VHUYLFLRV�HQ�SDUWLFXODU��
&RPHQ]DQGR�FRQ�OD�LQGXVWULD��HQ�OD�TXH�OD�PD\RUtD�GH�ORV�IOXMRV�FRUUHVSRQGH�D�PDQXIDFWXUDV� �JUiILFR�����SXHGH�YHUVH�TXH�ODV�RSHUDFLRQHV�GH�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV�KDQ�LGR�FUHFLHQGR�HQ�LPSRUWDQFLD�D�OR�ODUJR�GHO�WLHPSR������GH�PHGLD�DQXDO�VREUH HO�WRWDO�GH� OD�,'(�EUXWD�HQWUH������\�����������HQWUH������\��������HYROXFLyQ�TXH�FRQWUDVWD�FRQ�OD�UHODWLYD�HVWDELOLGDG�GH�HVWH�DVSHFWR�SDUD�HO�FRQMXQWR�GH� OD� ,'(� VHJ~Q� VH� KD� GLFKR�� ,QFOX\HQGR� DOJ~Q� DOWLEDMR� TXH� RWUR�� OD� VHULH� EUXWD�HIHFWLYD�KD�VXSXHVWR��REYLDPHQWH��XQD�DWHQXDFLyQ�GH�ORV�YDORUHV�SUHYLRV�UHJLVWUDGRV��OD� PHGLD� DQXDO� VH� VLW~D� HQ� WRUQR� D� ORV� ������ PLOORQHV� GH� HXURV��� FRQ� YDORUHV�VXSHULRUHV�HQ�FXDOTXLHU�FDVR�D�ORV�TXH�VH�DOFDQ]DURQ�HQ�OD�GpFDGD�GH�������
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)XHQWH��0LQLVWHULR�GH�(FRQRPtD\ HODERUDFLyQ�SURSLD�

3UpVWDPRV5HLQYHUVLyQ�GH�EHQHILFLRV$FFLRQHV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ,'(�EUXWD�UHJLVWUDGD,'(�EUXWD�HIHFWLYD��H[FO��WUDQVP��QR�UHVLGHQW��

*UiILFR���� (VWLPDFLyQ�GH�OD�,'(�EUXWD�UHFLELGD�HQ�(VSDxD�HQ�OD�LQGXVWULDVHJ~Q�HO DQWLJXR�5HJLVWUR������������PLOORQHV�GH�HXURV�GH������



��

/D�FRPSRVLFLyQ�GH�HVWD� LQYHUVLyQ�VH�KD�EDVDGR�HQ�XQD�SUHVHQFLD�FODUD�GH�OD�SDUWLFLSDFLyQ�DFFLRQDULDO�����SRU�����GHO�WRWDO�HQ�HO�SHULRGR������������\�PHQRV�HQ�OD� UHLQYHUVLyQ�GH�EHQHILFLRV��DOJR�PiV�GH� OD� WHUFHUD�SDUWH���8Q���SRU�����UHVWDQWH�SHUWHQHFH�D�ORV�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV�HQWUH�VRFLHGDGHV�UHODFLRQDGDV�
(Q�WpUPLQRV�QHWRV��VLQ�HPEDUJR��OR�TXH�REOLJD�D�SDVDU�DO�QXHYR�5HJLVWUR���OD�UHDOLGDG� HV� ELHQ� GLIHUHQWH� HQ� HO� SODQR� FXDQWLWDWLYR�� HQ� ����� \� ����� VH� UHFLELHURQ�������PLOORQHV�GH�HXURV��\�GHVGH�HQWRQFHV�KD LGR�GHVFHQGLHQGR�HO�YDORU�GH�ORV�IOXMRV��HQWUH�����\�����PLOORQHV�HQWUH������\��������KDVWD� OOHJDU�D�VHU�QHJDWLYRV�HQ�ORV�DxRV������\�����������
/D�QXHYD�VHULH�GH� ,'(�EUXWD�HIHFWLYD�HVWLPDGD�SDUD� ORV�VHUYLFLRV��JUiILFR����DFXVD�DOJR�PHQRV�OD�SUHVHQFLD�GH�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV������GH�PHGLD�DQXDO�VREUH�HO�WRWDO�GH�OD�,'(�EUXWD�HQWUH������\�����������HQWUH������\��������<�IUHQWH�D�OR�TXH�VH�REVHUYy�HQ�OD�LQGXVWULD��ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV�VRQ�DKRUD�PHQRV�UHOHYDQWHV��HQ�WpUPLQRV�UHODWLYRV��D�SHVDU�GH�VX�WHQGHQFLD�DVFHQGHQWH�HQ�HO�WLHPSR� ���� SRU� ���� HQWUH� ����� \� ������ ��� SRU� ���� HQWUH� ����� \� ������� OR� TXH�SDUHFH� LQGLFDU�TXH�HVWD�PRGDOLGDG�HVWi�UHODFLRQDGD�FRQ�HO�JUDGR�GH�PDGXUH]�GH�OD�LQYHUVLyQ�� &DEH� VHxDODU� WDPELpQ� TXH� HVWH� WLSR� GH� RSHUDFLRQHV� HV� PXFKR� PHQRV�UHOHYDQWH�HQ�ORV�VHUYLFLRV�TXH�HQ�OD�LQGXVWULD�����\����SRU������UHVSHFWLYDPHQWH���OR�TXH�VH�FRUUHVSRQGH�HQ�EXHQD�PHGLGD�FRQ�OD�PD\RU�DQWLJ�HGDG�GH�OD�,'(�HQ�HO�VHFWRU�LQGXVWULDO��
/RV� SUpVWDPRV� HQWUH� PDWUL]� \� ILOLDO�� VDOYR� HQ� DOJ~Q� DxR�� DOFDQ]DQ� HVFDVD�VLJQLILFDFLyQ� HQ� VX� FRQMXQWR� GHO� SHULRGR�� (VWR� QR� VXFHGLy� HQ� OD� SULPHUD� PLWDG�������������� HQ� TXH� DOFDQ]DURQ� HO� ��� SRU� ���� GH� OD� LQYHUVLyQ� EUXWD� HIHFWLYD��WHQLHQGR�HQ�OD�VHJXQGD�SDUWH�������������PX\�HVFDVD�UHOHYDQFLD����SRU�������7RGR�HOOR� UHYHOD�HO�PHQRU�DFFHVR�D� OD�ILQDQFLDFLyQ�H[WHUQD�GH� ODV�ILOLDOHV��FRQ�PRWLYR�GHO�FRQWLQXDGR� GHVFHQVR� GH� ORV� WLSRV� GH� LQWHUpV� D�PHGLGD� TXH� WUDQVFXUUtDQ� ORV� DxRV��IHQyPHQR�REVHUYDGR�GH�LJXDO�PRGR�HQ�OD�LQGXVWULD�
3RU�~OWLPR��DO�FRQWUDVWDU�HVWRV�GDWRV�EUXWRV�HIHFWLYRV�FRQ�ORV�QHWRV�GHO�QXHYR�5HJLVWUR�� QR� VH� DGYLHUWHQ� DTXt� ORV� SUREOHPDV� GH� HVWDQFDPLHQWR� GHWHFWDGRV� HQ� OD�LQGXVWULD��SRU� OR�TXH�FDEH�VHxDODU�TXH� OD� LQYHUVLyQ�QHWD�WRWDO�GH�EXHQD�SDUWH�GH�OD�GpFDGD�GH������VH�KD�VXVWHQWDGR�EiVLFDPHQWH�HQ�ORV�VHUYLFLRV���

� )HUQiQGH]�2WKHR������ E�\�F�
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)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�

3UpVWDPRV�5HLQYHUVLyQ�GH�EHQHILFLRV$FFLRQHV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ,'(�EUXWD�UHJLVWUDGD�,'(�EUXWD�HIHFWLYD��H[FO��WUDQVP��QR�UHVLGHQW��

*UiILFR���� (VWLPDFLyQ�GH�OD�,'(�EUXWD�UHFLELGD�HQ�(VSDxD�HQ�VHUYLFLRV�VHJ~Q�HO�DQWLJXR�5HJLVWUR������������PLOORQHV�GH�HXURV�GH������

���5HJLVWUR�GH�,QYHUVLRQHV�H[WUDQMHUDV�\�%DODQ]D�GH�3DJRV��HO�FRQWUDVWH�ILQDO
/D� %DODQ]D� GH� 3DJRV� KD� YHQLGR� VLHQGR� FRQVLGHUDGD� OD� IXHQWH� HVWDGtVWLFD� PiV�YHURVtPLO� SDUD� YDORUDU� HO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� GH� OD� HFRQRPtD� HVSDxROD�PHGLDQWH�OD�LQYHUVLyQ�GLUHFWD��'H�LJXDO�PRGR�TXH�HO�5HJLVWUR�GH�,QYHUVLRQHV��WDPELpQ�VXV� VHULHV� VH� HVWiQ� YLHQGR� DIHFWDGDV� SRU� HOHPHQWRV� H[yJHQRV� TXH� GLVWRUVLRQDQ� OD�VLJQLILFDFLyQ� SURGXFWLYD� GH� OD� ,'(�� (O� REMHWR� GH� HVWH� HStJUDIH� HV� KDFHU� XQ� EUHYH�UHSDVR�GH�VXV�FRQWHQLGRV��\�PiV�DGHODQWH�HIHFWXDU�XQ�SULPHU�FRQWUDVWH�HQWUH�DPEDV�IXHQWHV�HVWDGtVWLFDV�EDMR�PRGDOLGDGHV�GH�,'(�VLPLODUHV��(V�WDPELpQ�XQ�SULPHU�LQWHQWR�GH� RIUHFHU� XQD� LPDJHQ� VXSHUSXHVWD� GH� OD� DFWLYLGDG� GH� ODV� (79(� HQ� HO� FHUUDGR�SDQRUDPD�GH�OD�IOXMRV�GH�,'(��KDVWD�DKRUD� GH�%DODQ]D�GH�3DJRV���
6HJ~Q� VH� KL]R� FRQ� HO� 5HJLVWUR�� HO� SULPHU� SDVR� HV� GHVOLQGDU� ODV� GLVWLQWDV�PRGDOLGDGHV� TXH� VH� UHFRJHQ� HQ� HVWD� IXHQWH�� VLJXLHQGR� OD� HVWHOD� LQLFLDGD� \D� HQ� HO�HStJUDIH� VHJXQGR�� 3DUD� HOOR� VH� KD� HODERUDGR� HO� JUiILFR� ��� TXH� HQJORED� ODV�³SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO´��DFFLRQHV�QR�FRWL]DGDV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ��\� ³RWUR� FDSLWDO´� �SUpVWDPRV� HQWUH� HPSUHVDV� UHODFLRQDGDV��� WpQJDVH� HQ� FXHQWD� TXH�



��

DTXt� VH� UHFRJH� FXDOTXLHU� RSHUDFLyQ� LQGHSHQGLHQWHPHQWH� GHO� YHQFLPLHQWR� GHO�SUpVWDPR��)DOWD�XQD�PRGDOLGDG��LQYHUVLyQ�HQ�LQPXHEOHV��TXH�VXHOH�GHMDUVH�DO�PDUJHQ�SRU�VX�GXGRVD�VLJQLILFDFLyQ�SURGXFWLYD��
*UiILFR�����3URSRUFLyQ�GH�FDGD�FDWHJRUtD�GH�LQYHUVLyQ�GLUHFWD�VHJ~Q�GDWRV�GH�%DODQ]D�GH�3DJRV������������SRUFHQWDMHV�
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)XHQWH��%DODQ]D�GH�3DJRV� $FFLRQHV�QR�FRWL]��\�RWUDV�IRUPDV�SDUWLFLSDFLyQ 3UpVWDPRV

8QD� VLPSOH� PLUDGD� DGYLHUWH� \D� VREUH� OD� PD\RU� UHOHYDQFLD� GH� ODV�SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� HQ� FRPSDUDFLyQ� FRQ� ORV� SUpVWDPRV� HQWUH� VRFLHGDGHV�UHODFLRQDGDV��'HVGH�KDFH�DOJ~Q WLHPSR�ODV�FRVDV HVWiQ�FDPELDQGR��)UHQWH�DO����SRU����� TXH� RFXSDURQ� HVWRV� ~OWLPRV� HQWUH� ����� \� ����� \� ������ GHVGH� HQWRQFHV� VRQ�IUHFXHQWHV�ORV�DxRV�HQ�TXH�VXV�FLIUDV�VH�DSUR[LPDQ�D�OD�PLWDG�GHO�WRWDO�LQYHUWLGR��\�HQ� ����� HVWD� YtD� PRQRSROL]y� OD� LQYHUVLyQ� UHFLELGD�� 1DGD� GH� HVWR� RFXUUtD� HQ� HO�5HJLVWUR� GH� LQYHUVLRQHV� HQ� ORV� DxRV� HQ� ORV�TXH�KD� VLGR�SRVLEOH� FDSWDU� VX�DOFDQFH��VHJXUDPHQWH� SRU� OD� VXVWDQFLDO� GLIHUHQFLD� HQ� ORV� SOD]RV� H[LJLGRV� SDUD� VX�FRQWDELOL]DFLyQ�FRPR�,'(��3XHVWR�TXH�OD SURSRUFLyQ�GH�HVWRV�HQ�HO�WRWDO�DXPHQWD�FRQ�HO�WLHPSR��DO�FRQWUDULR�TXH�ORV�WLSRV�GH�LQWHUpV��KD\�TXH�SUHJXQWDUVH�QR�VyOR�SRU�VX�YHUGDGHUD�FRQWULEXFLyQ�D� OD ILQDQFLDFLyQ�HPSUHVDULDO�GH� ODV�VRFLHGDGHV�ILOLDOHV��VLQR�WDPELpQ�SRU�RWUDV�UD]RQHV�
$O�PDUJHQ�GH� OR�\D�GLFKR�VREUH�HO�SUREDEOH�XVR�GH� ODV� ILOLDOHV�FRPR�FHQWURV�GRQGH� VH� XELFDQ� ORV� H[FHGHQWHV� GH� WHVRUHUtD� GHO� JUXSR� HPSUHVDULDO� HQ� XQD�GHWHUPLQDGD�]RQD�JHRJUiILFD��DVt�FRPR�OD�SURYLVLRQDOLGDG�GH�ORV�GDWRV�GH�ORV�~OWLPRV�DxRV��FRQVWDQWHPHQWH�DFWXDOL]DGRV�HQ�OD�%DODQ]D�\ HQ�HO�5HJLVWUR��OD�FRLQFLGHQFLD�HQ�



��

HO�WLHPSR�FRQ�HO�DXJH�GH�ODV�RSHUDFLRQHV�GH�(79(�QR�GHEH�VHU�SDVDGD�SRU�DOWR��1R�VH�WUDWD�GH�HVWDEOHFHU�XQD�UHODFLyQ�LQPHGLDWD�HQWUH�DPERV�IHQyPHQRV��SXHV�QR�KD\��GH�PRPHQWR�� LQIRUPDFLyQ� DFFHVLEOH� TXH� OR� VXVWHQWH�� (V� PiV�� HQ� HO� 5HJLVWUR� GH�,QYHUVLRQHV�FRQVWDQ�ODV�LQYHUVLRQHV�HQ�(79(�PHGLDQWH�PRGDOLGDGHV�GH�,'( GLVWLQWDV�D�ORV�SUpVWDPRV��HQ�RWUR�FDVR�QR�SRGUtDQ� LQVFULELUVH��D�WHQRU�GHO�FDPELR�OHJLVODWLYR�GH�������(V�SXHV�XQ�WHPD�PX\�FRQIXVR�VREUH�HO�TXH�QR�HV�SRVLEOH�GDU�PiV�OX]�GH�PRPHQWR����
(Q� OD� %DODQ]D� GH� 3DJRV� QR� HV� SRVLEOH� DLVODU� HO� HIHFWR� (79(��GDGR�HO� HVFDVR�QLYHO� GH� GHVDJUHJDFLyQ�TXH� VH� SURSRUFLRQD�� <� GH� DKt� TXH� FRQYHQJD� SODQWHDUVH� XQ�FRQWUDVWH�HQWUH�pVWD�\�HO�5HJLVWUR��FRQ�ODV�PLVPDV�R�SDUHFLGDV�PRGDOLGDGHV�GH�,'(��'H�HVWH�PRGR�WHQGUHPRV�XQD�LGHD�DSUR[LPDGD�GH�FyPR�DIHFWDUtD�OD�DFWLYLGDG�GH�ODV�(79(�D�ODV�FLIUDV�GH�OD�%DODQ]D�

(O� HOHPHQWR� EDVH� GH� FRPSDUDFLyQ� � HO� ~QLFR� HQ�TXH�DPEDV� IXHQWHV� FRLQFLGHQ�VHUtDQ� ODV� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� �DFFLRQHV� \� RWUDV� IRUPDV� GH� SDUWLFLSDFLyQ���SXHVWR� TXH� HO� 5HJLVWUR� KD� GHMDGR� GH� FRQVLGHUDU� ORV� SUpVWDPRV� HQWUH� HPSUHVDV�UHODFLRQDGDV��<�FRPR�HQVHJXLGD�VH�PRVWUDUi��ORV�GDWRV�DYDODQ�HVWH�FRQWUDVWH�HQ�JUDQ�SDUWH�GHO�SHULRGR�DQDOL]DGR��/RV�UHVXOWDGRV�VH�PXHVWUDQ�HQ�HO�JUiILFR����TXH�LQFOX\H�XQD� VHULH� GH�%DODQ]D� GH� 3DJRV� GH� OD� VH� KDQ� H[FOXLGR� ORV� SUpVWDPRV� \� GRV� VHULHV�SURFHGHQWHV�GHO�5HJLVWUR�GH�,QYHUVLRQHV��EDMR�GRV�VXSXHVWRV��FRQ�\�VLQ�OD�DFWLYLGDG�GH�ODV�(79(���$PEDV�VHULHV�HVWiQ�H[SUHVDGDV�HQ�WpUPLQRV�QHWRV�
'H� HQWUDGD�� VH� FDSWD� LQPHGLDWDPHQWH� XQ� KHFKR� VLQJXODU�� OD� JUDQ� VLPLOLWXG�H[LVWHQWH�HQWUH�DPEDV�VHULHV�SDUD�OD�PD\RUtD�GH�ORV�DxRV�VL�QR�VH�GHVFXHQWD�HO�HIHFWR�(79(��FRQ�OD�H[FHSFLyQ�GH������\�������DxRV�FRQ�FLIUDV�SURYLVLRQDOHV��<�HVWR�OOHYD�D�SHQVDU� TXH� OD� VHJUHJDFLyQ� GH� ORV� IOXMRV� GLULJLGRV� D� (79(� FRQ�PXFKD� SUREDELOLGDG�SURSRUFLRQDUtD� VHULHV� PX\� SDUHFLGDV�� (VWR� QR� VXSRQH� QHFHVDULDPHQWH� TXH� DPEDV�VHULHV� GHEDQ� FRLQFLGLU�� GDGDV� ORV� GLVWLQWRV� PRPHQWRV� HQ� TXH� ODV� RSHUDFLRQHV� VH�UHJLVWUDQ�\�OD�GLVWLQWD�SURFHGHQFLD�HQ�VXV�IXHQWHV�GH�DSURYLVLRQDPLHQWR��ORV�SURSLRV�LQYHUVRUHV�� HQ� HO� FDVR� GHO� 5HJLVWUR�� R� ODV� HQWLGDGHV� ILQDQFLHUDV�GHOHJDGDV�� SDUD� OD�HODERUDFLyQ�GH�OD�%DODQ]D������

� /D�H[WUDRUGLQDULD�FLIUD�GHO�DxR������REHGHFH�HQ�JUDQ�PHGLGD�D�XQD�~QLFD�RSHUDFLyQ��OD�FRPSUD�GH�OD�HPSUHVD�$LUWHO�SRU�SDUWH�GH�9RGDIRQH�HQ�HO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�
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������������������������������������������������ ������������ ������������%DODQ]D�GH�3DJRV��H[FO��SUpVWDPRV�H�LQPXHEOHV�5HJLVWUR�GH�,QYHUVLRQHV��WRWDO�5HJLVWUR�GH�,QYHUVLRQHV��VLQ�(79(�

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�VHJ~Q�%DODQ]D�GH�3DJRV�\�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV������������PLOORQHV�GH�HXURV�GH������

)XHQWH��0LQLVWHULR�GH�(FRQRPtD��%DODQ]D�GH�3DJRV�GH�(VSDQD\�HODERUDFLyQ�SURSLD�

(Q�GHILQLWLYD��OD�WDUGtD�UHYLVLyQ�GH�ODV�FLIUDV�GH�,'(�SRU�SDUWH�GHO�0LQLVWHULR�GH�(FRQRPtD��WRGDYtD�PX\�SDUFLDO� HV�XQ�SULPHU�SDVR�QHFHVDULR�SDUD�HYLWDU�OD�FRQIXVLyQ�TXH�KDVWD�DKRUD�KD�SURGXFLGR�HO�HTXtYRFR�FRQFHSWR�GH� LQYHUVLyQ�EUXWD TXH�GHVGH�HO�SURSLR� 5HJLVWUR� VH� KD� YHQLGR� XWLOL]DQGR�� FRQ� HO� FRQVLJXLHQWH� FRQWDJLR� D� ORV�LQYHVWLJDGRUHV��\�SDUD� FODULILFDU�\�GHVFLIUDU�HO� FRPSOHMR�HQWUDPDGR�GH� OD� ,'(��(VWH�LQWHQWR�GH�FODULILFDFLyQ�GHEH�H[WHQGHUVH�DKRUD�D� OD�SURSLD�%DODQ]D�GH�3DJRV��HQ� OD�TXH�HV�SUHFLVR�GHVPHQX]DU�DOJXQRV�GH�VXV�SULQFLSDOHV�FRQWHQLGRV��HVSHFLDOPHQWH�SRU�HO�ODGR�GH�ORV�SUpVWDPRV�\�GH�OD�DFWLYLGDG�GHVDUUROODGD�SRU�ODV�(79(�
8QD�YH]�OOHYDGR�D�FDER�HVWH�SURFHVR�GH�GHSXUDFLyQ�\�GHVOLQGH��HO�SDQRUDPD�LQYHUVRU� FDPELD� UDGLFDOPHQWH�� /D� VXSUHVLyQ� GH� WRGR� WLSR� GH� HIHFWRV� H[yJHQRV� DO�VLVWHPD� SURGXFWLYR� �LQFOXLGDV ODV� (79(� KD� SXHVWR� GH�PDQLILHVWR� HO� DYDQFH�GH� ODV�FLIUDV� GH� LQYHUVLyQ� GHVGH� ORV� DxRV� ILQDOHV� GH� OD� GpFDGD� SDVDGD��PX\� LQIHULRUHV�HQ�FXDOTXLHU�FDVR�D�OR�TXH�XQD�VLPSOH�PLUDGD�D�ORV�GDWRV�TXH�VH�QRV�KDQ�RIUHFLGR�KDVWD�DKRUD� SDUHFtDQ LQGLFDU�� 1R� VH� TXLHUH� FRQ� HOOR� UHVWDU� PpULWR� DO� p[LWR� FRQVHJXLGR�PHGLDQWH� ODV� (79(�� HO� JUDQ� PRWRU� GH� OD� ,'(� HQ� HVWRV� ~OWLPRV� DxRV�� DXQTXH� VX�VLJQLILFDFLyQ�HFRQyPLFD�VHD�PX\�HVFDVD�HQ�SULQFLSLR�



��

&RPR�VH�DFDED�GH�YHU�� OD� LQYHUVLyQ�EUXWD�HIHFWLYD�VLJXH� OOHJDQGR�HQ�FXDQWtD�VXILFLHQWH� FRPR� SDUD� FRQWUDUUHVWDU� ODV� GHVLQYHUVLRQHV� TXH� VLPXOWiQHDPHQWH� VH�SURGXFHQ��/D�VLWXDFLyQ�VHFWRULDO�HV�PX\�DVLPpWULFD�VLQ�HPEDUJR��VHJ~Q�VH�KD�SXHVWR�GH� UHOLHYH� HQ� RWUR� OXJDU�� +D\� LQYHUVLyQ� QHWD� HQ� VHUYLFLRV�� SHUR� DSHQDV� HQ�PDQXIDFWXUDV�GHVGH�PHGLDGRV�GH�OD�SDVDGD�GpFDGD��OR�TXH��GH�VHJXLU�DVt��GHEH�KDFHU�UHIOH[LRQDU� VREUH� OD� FDSDFLGDG� FRPSHWLWLYD� IXWXUD� GH� XQ� VLVWHPD� SURGXFWLYR�QHFHVLWDGR� GHO� FDSLWDO� H[WUDQMHUR� SDUD� OD� SURGXFFLyQ� GH� ELHQHV� GH� XQD� FLHUWD�FRPSOHMLGDG�WpFQLFD��
%LEOLRJUDItD� $/%,�,%Èf(=��(� ��������¢8WLOL]DFLyQ�GH�+ROGLQJV H[WUDQMHUDV�R�LQYHUVLyQ�HPSUHVDULDO�HQ�HO� H[WHULRU� GHVGH� (VSDxD"�� DVSHFWRV� ILVFDOHV´�� ,QIRUPDFLyQ� &RPHUFLDO� (VSDxROD�� Q~P�������PDU]R±DEULO�� %$/$1=$�'(�3$*26�'(�(63$f$��YDULRV�DxRV��� '8&(�+(51$1'2��0� ��������³/D�HVWLPDFLyQ�GH�ODV�LQYHUVLRQHV�GLUHFWDV�HQ�OD�%DODQ]D�GH�3DJRV´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������DEULO�� '8&(�+(51$1'2��0� ��������³/D�PHWRGRORJtD�GH�%DODQ]D�GH�3DJRV�SDUD�HO�HVWXGLR�GH�ODV�LQYHUVLRQHV�H[WHULRUHV´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������PDU]R�� )(51È1'(=�27+(2�� &�0�� �����D��� ³,QYHUVLyQ� GLUHFWD� H[WUDQMHUD� \� VLVWHPD� SURGXFWLYR��XQD�GLVRFLDFLyQ�FUHFLHQWH´��(VSDxD�������8Q�EDODQFH��Q~P������H[WUD���PDU]R�� )(51È1'(=�27+(2��&�0�������E���,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�GH�(VSDxD�HQ�OD�GpFDGD�ILQDO�GHO�VLJOR�[[��QXHYDV�SHUVSHFWLYDV��3DSHOHV�GH�OD�2UWHJD��,QVWLWXWR�8QLYHUVLWDULR�2UWHJD�\�*DVVHW��0DGULG�� )(51È1'(=�27+(2��&�0�������F���,QYHUVLyQ�GLUHFWD�H[WUDQMHUD��ILVFDOLGDG�\�VLVWHPD�SURGXFWLYR�HQ�(VSDxD��HO�SDSHO�GH�ODV�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��9,�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD��*UDQDGD�����GH�MXQLR�� )21'2� 021(7$5,2� ,17(51$&,21$/ �������� 0DQXDO� GH� %DODQ]D� GH� 3DJRV�� ��� HG���:DVKLQJWRQ�� 08f2=� *8$5$6$�� 0�� �������� /D� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� HQ� (VSDxD�� IDFWRUHV�GHWHUPLQDQWHV��&LYLWDV��0DGULG�� 08f2=�*8$5$6$��0����������³/DV�QXHYDV�IXHQWHV�HVWDGtVWLFDV�VREUH�LQYHUVLyQ�H[WUDQMHUD�HQ�(VSDxD´��%ROHWtQ�(FRQyPLFR�GH�,&(��Q~P��������������GH�PDU]R�� 2&'(���������2(&'(�EHQFKPDUN�GHILQLWLRQ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�����HG�� 52'5Ë*8(=�7(1e6��(��<�6È1&+(=�758-,//2��$�0�����������³/D�QXHYD�%DODQ]D�GH�3DJRV��XQD�QHFHVDULD� \� GLItFLO� DGDSWDFLyQ� DO� IHQyPHQR� GH� OD�� JOREDOL]DFLyQ´��3DSHOHV� GH� (FRQRPtD�(VSDxROD��Q~P������� 81&7$'���������:RUOG�,QYHVWPHQW�5HSRUW��*LQHEUD�


	( Este comunicación rescata los problemas estadísticos planteados en un Documento de Trabajo previo: “Inversión directa extranjera y desinversión de España, 1993–2001. Una primera depuración de las estadísticas”, presentado inicialmente en El Escorial en el verano de 2002 en el seminario sobre Internacionalización Tecnológica y Empresas Multinacionales. Nuevos retos para las políticas de innovación, dirigido por D. Archibugi, y que más adelante se presentó en el Seminario de Profesores del Departamento de Economía Aplicada II de la UCM. En Internet puede verse en:  http://www.ucm.es/info/ecap2/seminario_de_investigacion.htm

