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3DODEUDV� FODYH�� ,QYHUVLyQ� GLUHFWD� H[WUDQMHUD��'HVLQYHUVLyQ� H[WUDQMHUD�� (QWLGDGHV�7HQHGRUDV GH�9DORUHV�([WUDQMHURV��(79(���&ODVLILFDFLyQ�-HO��)���+��

(VWDV� SiJLQDV� SODQWHDQ� OD� FRQYHQLHQFLD� 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�� /RV� FDPELRV� HQ� OD� OHJLVODFLyQ� DIHFWDQ�� EiVLFDPHQWH�� DO�PRGR� HQ� TXH� VH�UHFRSLOD� OD� LQIRUPDFLyQ� �SRU� SDUWH�GHO�5HJLVWUR� GH�,QYHUVLRQHV�([WUDQMHUDV��� D� ODV�PRGDOLGDGHV�GH� LQYHUVLyQ� TXH� VH� FRQWHPSODQ� \� D� XQD� PiV� SUHFLVD� GHOLPLWDFLyQ� GH� VXV� FRQWHQLGRV� �LQYHUVLyQ�EUXWD� UHJLVWUDGD�� LQYHUVLyQ� EUXWD� HIHFWLYD� H� LQYHUVLyQ� QHWD��� D� VX� YH]�� VH� FRQWUDVWD� OD� QXHYD�LQIRUPDFLyQ�HVWDGtVWLFD�HODERUDGD�D�SDUWLU�GH�OD� PRGLILFDFLyQ�OHJDO�GH�������\�TXH�DEDUFD�DKRUD�HO�SHULRGR� ����������� FRQ� OD� TXH� SUHYLDPHQWH� VH� YHQtD� RIUHFLHQGR� �HQ� HVWH� FDVR�� HO� SHULRGR������������� FRQ� HO� ILQ� GH� YDORUDU� DTXHOORV� DVSHFWRV� TXH� DKRUD� QR� VH� FRQWHPSODQ� \� TXp��SRVLELOLGDGHV�KD\�GH�HQOD]DU�ODV QXHYDV�VHULHV�FRQ�ODV�DQWLJXDV��DO�PHQRV�KDVWD�������'H�RWUR�ODGR��OD�PDVLYD�SUHVHQFLD�GH�RSHUDFLRQHV�GH�(79(��GHVGH�ILQDOHV�GH�OD�SDVDGD�GpFDGD��XWLOL]DQGR�(VSDxD�FRPR�´OXJDU�GH�SDVRµ�KDFLD�RWURV�VLVWHPDV�SURGXFWLYRV��UHTXLHUH�XQD�FODUD�GHOLPLWDFLyQ�GH�O R�TXH�YHUGDGHUDPHQWH�UHFLEH�(VSDxD���
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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� ,'(��SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV���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��8Q�EXHQ�HMHPSOR�GH�WRGR�HVWR�HV�OR�TXH�RFXUUH�FRQ�ORV�IOXMRV�UHFLELGRV�SRU�ODV�(QWLGDGHV�7HQHGRUDV�GH�9DORUHV�([WUDQMHURV��(79(��FRQWURODGDV�SRU�QR�UHVLGHQWHV��FX\R�GHVWLQR�UHDO�QR�HV�HO�VLVWHPD�SURGXFWLYR�HVSDxRO�VLQR�HO�GH�RWURV�SDtVHV��FRQ�HO�ILQ�



 (VWH�FRPXQLFDFLyQ�UHVFDWD�ORV� SUREOHPDV�GH�OD�LQIRUPDFLyQ�HVWDGtVWLFD�GH�EDVH�SODQWHDGRV�\D�HQ�HO� VHPLQDULR� GLULJLGR� SRU� '�� $UFKLEXJL� VREUH� ,QWHUQDFLRQDOL]DFLyQ� WHFQROyJLFD� \� HPSUHVDV�PXOWLQDFLRQDOHV HQ� (O� (VFRULDO� HQ� HO� YHUDQR� GH� ����� �)HUQiQGH]�2WKHR�� ����D��� $� VX� YH]�� FRQ�PRWLYR�GH�ORV�QXHYRV�GDWRV�DSRUWDGRV�SRU�HO�0LQLVWHULR�GH�(FRQRPtD��HQ�HO�YHUDQR�GH�������VH�KD�KHFKR� XQD� SURIXQGD� UHYLVLyQ� GH� OD� FRPXQLFDFLyQ� SUHVHQWDGD� HQ� ODV�9,,,�-RUQDGDV� GH� (FRQRPtD�,QWHUQDFLRQDO�� &LXGDG� 5HDO�� ������ GH� MXQLR� GH� ������ 'LUHFFLyQ� GHO� DXWRU��ZZZ�XFP�HV�LQIR�HFDS��IHUQDQGH]BFP�

http://www.ucm.es/info/ecap2/fernandez_cm/


�

GH�DSURYHFKDU�HO�ySWLPR�WUDWDPLHQWR�ILVFDO�TXH�HQ�(VSDxD�WLHQHQ�ORV�UHQGLPLHQWRV�GH�OD�LQYHUVLyQ� \� ODV� SOXVYDOtDV JHQHUDGDV� HQ� HO� H[WHULRU�� /D� FRQVHFXHQFLD� GH� WRGR� HVWR� HV�HYLGHQWH��DXPHQWD�OD�UHFHSFLyQ�GH�IOXMRV�\��VLPXOWiQHDPHQWH��DXPHQWD�OD�LQYHUVLyQ�HQ�HO�H[WHULRU��VLQ�TXH�DSHQDV�VH�YHD�LPSOLFDGR�HO�VLVWHPD�SURGXFWLYR�QDFLRQDO�
/RV� UHFLHQWHV� SDVRV� GDGRV� SRU� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� GHO�0LQLVWHULR� GH� (FRQRPtD� DYDQ]DQGR� HQ� OD� FODULILFDFLyQ� HVWDGtVWLFD� GHO� IHQyPHQR� GH� ODV�(79(� \� GHO� HTXtYRFR� WpUPLQR� GH� LQYHUVLyQ� GLUHFWD� EUXWD�� TXH� YHQtD� PDQHMDQGR� KDVWD�DKRUD�� PiV� OD� DSDULFLyQ� GH� GDWRV� GH� LQYHUVLyQ� QHWD �SXGLHQGR� HVWLPDUVH� DKRUD� OD�GHVLQYHUVLyQ� HIHFWLYD��� VRQ� IXQGDPHQWDOHV� SDUD� DQDOL]DU� FRQ�PiV� ULJRU� OD� ,'(�GH� HVWD�~OWLPD�GpFDGD��&RQ�WRGR��HVWR�KD�WHQLGR� OXJDU��GH�PRPHQWR��HQ�VyOR�XQD�GH� ODV�IXHQWHV�HVWDGtVWLFDV�� OD� TXH� UHDOL]D� HO� SURSLR�0LQLVWHULR� GH�(FRQRPtD�� TXH� SHUPLWH� FRQRFHU� ORV�SODQRV�VHFWRULDO��HVSDFLDO�\�UHJLRQDO��\�TXH�SRFR�D�SRFR�YD�PHMRUDQGR�VX�YHUDFLGDG�
/RV�GDWRV�GH�,'(�SURFHGHQWHV�GH�OD�%DODQ]D�GH�3DJRV��HODERUDGD�SRU�HO�%DQFR�GH�(VSDxD�� WDO� FRPR�VH� YLHQHQ�SUHVHQWDQGR�KDVWD� DKRUD��GLVWDQ GH�VHU� ORV�PiV�DGHFXDGRV�SDUD�YDORUDU�OD�UHODFLyQ�,'(�VLVWHPD�SURGXFWLYR��SXHV�VyOR�VH�RIUHFHQ�HQ�WpUPLQRV�QHWRV��QR�HQ�EUXWRV��QR�GHVOLQGDQ�HO�HIHFWR�(79(�\�XQD�SDUWH�GH� ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�UHJLVWUDGDV�HVWiQ�PXFKR�PiV�SUy[LPDV�D�OD�HFRQRPtD�ILQDQFLHUD�TXH�D�OD�UHDO��6X�UHYLVLyQ��WHQGHQWH�GH�LJXDO�PRGR�KDFLD�OD�FODULILFDFLyQ�GH�ORV�GDWRV��QR�HV�PHQRV�QHFHVDULD����
/D� DSDULFLyQ� GH� QXHYDV� IDFHWDV� GHO� SURFHVR� LQYHUVRU�� OD� SURIXQGD� UHYLVLyQ�UHDOL]DGD�HQ� OD�HODERUDFLyQ�GH� ORV�GDWRV�GH�,'(�SRU�SDUWH�GHO�0LQLVWHULR��PHUHFHQ�XQD�SULPHUD� UHIOH[LyQ� TXH� D\XGH� D� HQWHQGHU� OD� QXHYD� SUHVHQWDFLyQ� GH� ODV� IXHQWHV�HVWDGtVWLFDV�� DO�PDUJHQ�GH� OR� TXH�GHVGH�HO� SURSLR�5HJLVWUR� VH�KDFH��\�D�FDOLEUDU�RWURV�DVSHFWRV�IXQGDPHQWDOHV��ELHQ�HQ�HO�VLVWHPD�GH�FRQWDELOL]DFLyQ��H[�DQWH \�H[�SRVW��R�HQ�HO�HQFDGHQDPLHQWR� GH� VHULHV�� HQ� OD� VLJQLILFDFLyQ� GH� ORV� FUpGLWRV� PDWUL]�ILOLDO�� DKRUD� QR�LQFOXLGRV��R�HQ�OD�LPSRUWDQFLD�TXH�KDEUtD�WHQLGR�OD�UHLQYHUVLyQ�GH�EHQHILFLRV�SRU�SDUWH�GH�ODV�ILOLDOHV��DVSHFWR�VREUH�HO�TXH�QR�VH�SXEOLFD�LQIRUPDFLyQ�SHUR�GH�JUDQ�LPSRUWDQFLD�HQ�HFRQRPtDV� FRQ� ODUJD� WUDGLFLyQ� FRPR� UHFHSWRUDV� GH� ,'(�� 'H� RWUR� ODGR�� VLJXLHQGR� ORV�



�

QXHYRV�GDWRV�TXH�RIUHFH�HO�0LQLVWHULR��HV�RSRUWXQR�HQVD\DU�XQD�VHFXHQFLD�GHO�SURFHVR�LQYHUVRU� \� GHVLQYHUVRU� TXH� GHVOLQGH� ODV� YHUWLHQWHV� HQGyJHQD� \� H[yJHQD� DO� VLVWHPD�SURGXFWLYR��
$Vt�SXHV��VH�FRPLHQ]D�YDORUDQGR�ORV�GDWRV�GH�,'(�GH�OD�%DODQ]D�GH�3DJRV��VH�SDVD�D� FRQWLQXDFLyQ� DO� DQiOLVLV� GH� ORV� FDPELRV� HQ� HO� 5HJLVWUR� \� VX� LPSDFWR� VREUH� ORV� GDWRV��UHFDEDQGR� HQ� VX� FDVR� RWURV� SURFHGHQWHV� GHO� DQWLJXR 5HJLVWUR� SDUD� VX� FRQWUDVWH� \�FODULILFDFLyQ��\�VH�FRQFOX\H�FRQ�XQD�SUHVHQWDFLyQ�FRQMXQWD�GH�ODV�VHULHV�HVWDGtVWLFDV�GH�DPEDV�IXHQWHV��

���/D�LQYHUVLyQ�GLUHFWD�HQ�OD�%DODQ]D�GH�3DJRV
/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��<�FRPR�,'(�FDEH�FRQVLGHUDU�ODV�VLJXLHQWHV�PRGDOLGDGHV��VHJ~Q�HO�)0,��9�0DQXDO�GH�%DODQ]D�GH�3DJRV���SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO��ILQDQFLDFLyQ�HQWUH�VRFLHGDGHV�UHODFLRQDGDV�\�UHLQYHUVLyQ�GH�EHQHILFLRV�REWHQLGRV�SRU�OD�ILOLDO��)0,��������2&'(��������
/D�%DODQ]D�GH�3DJRV�HVSDxROD�UHFRJH�ORV�GRV�SULPHURV�FRQFHSWRV��QR�DVt�HO�~OWLPR��´���� \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\HQµ � �DXQTXH�SRU�OD�YtD�GH�ODV�UHQWDV�GH�FDSLWDO��� SRU� OR� TXH� GHEHQ� REWHQHUVH� GH�PRGR� LQGLUHFWR�� OR� TXH� QR� VH� KD� KHFKR� KDVWD�DKRUD��/DV�´SDUWLFLSDFLRQHV�HQ�HO�FDSLWDOµ�VH�GHVJORVDQ�HQWUH�DFFLRQHV��RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ�H� LQYHUVLyQ�HQ� LQPXHEOHV��PLHQWUDV� TXH�SRU� ´RWUR� FDSLWDOµ� VH� FRQVLGHUD� OD�ILQDQFLDFLyQ�HQWUH�VRFLHGDGHV�UHODFLRQDGDV��$O�PDUJHQ�GH�ORV�SUREOHPDV�TXH�VH�SODQWHDQ�

� 'XFH�+HUQDQGR���������SiJ�����
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D� OD� KRUD� GH� LGHQWLILFDU� OD� LQYHUVLyQ� GLUHFWD� �HQ� PXFKRV� FDVRV� HQWUHPH]FODGD� FRQ� OD�LQYHUVLyQ� GH� FDUWHUD��� 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�DTXpOOD�ORV�H[FHGHQWHV�GH�WHVRUHUtD�GHO�JUXSR�HPSUHVDULDO���(Q�VXPD��QR�HV�H[WUDxR�TXH�DSDUH]FDQ�HOHPHQWRV�DMHQRV�D�OD�SXUD�ILQDQFLDFLyQ�GH�DFWLYLGDGHV�SURGXFWLYDV��\�D�YHFHV�GH�PDQHUD�UHOHYDQWH� HQWUH�ORV�IOXMRV�GH�,'(�
(VWD� IXHQWH� WLHQH� XQD� LPSRUWDQWH� OLPLWDFLyQ�� SXHVWR� TXH� QR� GHVOLQGD� HQWUH� ORV�IOXMRV�TXH�KDEUtD�UHFLELGR�HO�VLVWHPD�SURGXFWLYR�HVSDxRO�GH�DTXHOORV�RWURV�FX\R�GHVWLQR�HV� FXDOTXLHU� RWUR� VLVWHPD� SURGXFWLYR�� (V� XQ� IHQyPHQR� QXHYR� HQ� HO� FDVR� HVSDxRO�� TXH�HPSLH]D�D�DGTXLULU�FRQVLVWHQFLD�HQ�ORV�DxRV�ILQDOHV�GHO�SDVDGR�VLJOR��QR�DVt�HQ�SDtVHV�FRPR�+RODQGD��ELHQ�FRQRFLGR�HQWUH�ORV�HVSHFLDOLVWDV�SRU�VHU�XQR�GH�ORV�OXJDUHV�GH�UHIHUHQFLD�GH�ORV�IOXMRV�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD��\�SRU�RWURV�SDtVHV���6RQ�IOXMRV�UHFLELGRV�DO� DPSDUR� GH� XQD� ILJXUD� MXUtGLFD� SHQVDGD� SDUD� SURPRYHU� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD�HFRQRPtD�HVSDxROD��PHGLDQWH�XQ�ySWLPR�WUDWDPLHQWR�SDUD�ORV�UHQGLPLHQWRV�\�SOXVYDOtDV�GH�ORV�FDSLWDOHV�GLUHFWRV�LQYHUWLGRV�HQ�HO�H[WHULRU��TXH�HVWi�VLHQGR�SURIXVDPHQWH�XWLOL]DGD�WDPELpQ� SRU� RWURV� SDtVHV� SDUD� LQYHUWLU� PiV� DOOi� GH� ODV� IURQWHUDV� HVSDxRODV�� VX�GHQRPLQDFLyQ�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ�� HV�� (QWLGDGHV� 7HQHGRUDV� GH� 9DORUHV�([WUDQMHURV��(79(����$Vt�SXHV��OD�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�HPLWLGD�SRU�(VSDxD�HVWiQ��

� 6REUH�HVWD�FXHVWLyQ��YpDVH�5RGUtJXH]�7HQpV�\�6iQFKH]�7UXMLOOR�������� 6XV� RUtJHQHV� HVWiQ� HQ� OD� /H\� ������ GH� ��� GH� GLFLHPEUH �� GHO� ,PSXHVWR� GH� 6RFLHGDGHV�� \� HQ�VXFHVLYRV�DxDGLGRV�HQ� ODV�/H\HV�GH�$FRPSDxDPLHQWR�D� ORV�3UHVXSXHVWRV��&RPHQWDULR�VREUH�GLFKD�/H\��DVt�FRPR�XQD�FRPSDUDFLyQ�VREUH�OD�OHJLVODFLyQ�GH�+RODQGD��/X[HPEXUJR�R�%pOJLFD��HQWUH�RWURV��SXHGHQ�YHUVH�HQ�$OEL� ��������/DV� LPSOLFDFLRQHV�GH� ORV�~OWLPRV� FDPELRV� OHJLVODWLYRV� �/H\���������GH����GH�GLFLHPEUH����DVt�FRPR�VX�FRPSDUDFLyQ�UHVSHFWR�D�OD�VLWXDFLyQ�DQWHULRU��SXHGHQ�YHUVH�HQ�/ySH]�5LEDV���������'H�RWUR�ODGR��OD�VLJQLILFDFLyQ�FXDQWLWDWLYD�GH�ODV�(79(��HQ�HO�SODQR�GH�OD ,'(��VH�FRQWHPSOD�HQ�)HUQiQGH]�2WKHR�������D�E���
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PLHQWUDV�HO� YDORU�GH� ODV�RSHUDFLRQHV�VLJD�VLHQGR�UHOHYDQWH�� LQGLVROXEOHPHQWH�XQLGDV��GH�WDO�PRGR�TXH�OD�~OWLPD�QR�VH�H[SOLFD�VLQ�UHFXUULU�D�OD�SULPHUD�
6LQ�GXGD�DOJXQD�ORV�IOXMRV�SURFHGHQWHV�GHO�H[WHULRU�\�FDQDOL]DGRV�PHGLDQWH�HVWDV�HQWLGDGHV�VRQ�WDPELpQ�LQYHUVLyQ�GLUHFWD��SXHV�VH�VLJXH�HQ�HVWR��FRPR�HQ�HO�UHVWR�GH�OD�LQYHUVLyQ� HO� FULWHULR� GLUHFFLRQDO� HVWDEOHFLGR� SRU� HO� 9� 0DQXDO� GH� ����� GHO� )0,� �QR�UHVLGHQWH� HQ� ORV� IOXMRV� GH� LQYHUVLyQ� UHFLELGD� \� UHVLGHQWH� SDUD� OD� LQYHUVLyQ� HPLWLGD� DO�H[WHULRU���3HUR�VX�GHVOLQGH�HQWUH�ORV�GRV�WLSRV�GH�IOXMRV�HV�LPSUHVFLQGLEOH��VL�VH�TXLHUH�GDU� XQD� YLVLyQ� FRUUHFWD�GHO� FDSLWDO� TXH� HVWi� UHFLELHQGR� HO� VLVWHPD�SURGXFWLYR�� GDGD� OD�H[WUDRUGLQDULD�PDJQLWXG�TXH�KDQ�DOFDQ]DGR�HQ�HVWRV�DxRV��VHJ~Q�VH�PRVWUDUi�HQ�EUHYH�FRQ�GDWRV�GHO�5HJLVWUR�GH�,QYHUVLRQHV��~QLFD�IXHQWH�FDSD]�GH�SURSRUFLRQDU LQIRUPDFLyQ�DO�UHVSHFWR��
(O� JUiILFR� �� GD� FXHQWD� GH� OD� WUD\HFWRULD� GH� OD� ,'(� VHJ~Q� OD� %DODQ]D� GH� 3DJRV�GXUDQWH� HVWDV� ~OWLPDV� GpFDGDV�� GHVJORVDQGR� ODV� GLVWLQWDV� PRGDOLGDGHV� TXH� FRQWHPSOD��'RV� DVSHFWRV� LQWHUHVD� GHVWDFDU�� 3ULPHUR�� HQ� HO� YHUWLJLQRVR� GHVSHJXH GH� ORV� IOXMRV�� D�SDUWLU�GH�������FRQ�SURSRUFLRQHV�UHVSHFWR�DO�3,%�HQWUH�HO���\�HO���SRU�����HQ�DOJXQRV�DxRV�� ORV� IOXMRV� HQ� (79(� LQIOX\HURQ� FRQ� IXHU]D� HQ� HO� UHVXOWDGR� ILQDO�� DXQTXH� GHVGH� OD�SURSLD� IXHQWH� QR� VHD� SRVLEOH� MXVWLILFDUOR�� SRU� IDOWD� GH� GDWRV�� 6HJXQGR�� GH� PRGR�VLPXOWiQHR�D�HVWH�H[WUDRUGLQDULR�DVFHQVR�GH�ORV�IOXMRV�VH�IXH�SURGXFLHQGR�XQD�VXVWDQFLDO�DOWHUDFLyQ�HQ�ODV�PRGDOLGDGHV�GH�LQYHUVLyQ��OD�SDUWLFLSDFLyQ�DFFLRQDULDO��OD�PiV�LPSRUWDQWH�KDVWD� KDFH� SRFR� WLHPSR�� HVWi� VLHQGR� VXVWLWXLGD� SRU� ORV� SUpVWDPRV� HQWUH� HPSUHVDV�UHODFLRQDGDV��D�FRUWR�\�D�ODUJR�SOD]R��SXHV�QR�VH�GLVWLQJXH�VX�YHQFLPLHQWR���PLHQWUDV�TXH�HQWUH������\������ORV�SUHVWDPRV�VXSXVLHURQ�XQ������SRU�����GHO�WRWDO��GHVGH������KDVWD������VH�GXSOLFDURQ��DOFDQ]DQGR�HQ�DOJ~Q�DxR��HQ������ HO����SRU�����GHO�WRWDO��3XHVWR�TXH�OD�SURSRUFLyQ�GH�pVWRV�HQ�HO�WRWDO�DXPHQWD�FRQ�HO�WLHPSR��DO�FRQWUDULR�TXH�ORV�WLSRV�GH�LQWHUpV�GH�ORV�PHUFDGRV�ILQDQFLHURV��OD�LQWHUSUHWDFLyQ�GH�OD�,'(�GHO�~OWLPR�TXLQTXHQLR�VH�FRPSOLFD�VREUHPDQHUD��UHVXOWD�GLItFLO�H[SOLFDU�SRU�TXp�VH�HVWi�XWLOL]DQGR�HQ�VHPHMDQWH�SURSRUFLyQ� OD�ILQDQFLDFLyQ�H[WHUQD�FXDQGR� OD� LQWHUQD�HV�SHUIHFWDPHQWH�FRPSDUDEOH�D�OD�TXH�SXHGD�REWHQHUVH�HQ�ORV�OXJDUHV�GH�RULJHQ�GH�OD�LQYHUVLyQ��\�HVR�UHPLWH�D�OR�\D�GLFKR�



�

GHVGH� HO� SURSLR� %DQFR� GH� (VSDxD� VREUH� OD� XWLOL]DFLyQ� GH� GHWHUPLQDGDV� ILOLDOHV� SDUD�RSWLPL]DU� OD� WHVRUHUtD�GHO� JUXSR�HPSUHVDULDO��7HQHU�HQ�FXHQWD�DPERV�DVSHFWRV�HYLWDUi�LQWHUSUHWDFLRQHV�HUUyQHDV�GH�ODV�UHODFLRQHV�HQWUH�LQYHUVLyQ�\�VLVWHPD�SURGXFWLYR�FXDQGR�VH�XWLOLFH�HVWD�IXHQWH��
7DPELpQ� HO� SURSLR� FiOFXOR� GH� OD� SRVLFLyQ� LQWHUQDFLRQDO� GH� (VSDxD� SRU� LQYHUVLyQ�GLUHFWD�� UHFLELGD� R� HPLWLGD� DO� H[WHULRU��� HVWi� PHGLDWL]DGR� SRU� HVWRV� KHFKRV�� HQ�SDUWLFXODU� SRU� ODV� RSHUDFLRQHV� HQ� (79(�� <� OR� PLVPR� SXHGH� GHFLUVH� GH� ORV� GDWRV�SURSRUFLRQDGRV�SRU�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��)0,�\�81&7$'���TXH�SURYLHQHQ�GH�ODV� UHVSHFWLYDV� EDODQ]DV� GH� SDJRV� QDFLRQDOHV�� OR� TXH� DFRQVHMD� VHU� SUXGHQWH� HQ� VX�LQWHUSUHWDFLyQ�� DO� PHQRV� SDUD� HO� SHULRGR� HQ� TXH� ODV� (79(� WHQJDQ� XQ� SHVR� UHODWLYR�FRQVLGHUDEOH�HQ�HO�FRQMXQWR�GH�ORV�IOXMRV�
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���� ���� ���� ���� ���� ���� ���� ���� ����$FFLRQHV�QR�FRWL]DGDV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ3UpVWDPRV�HQWUH�HPSUHVDV�UHODFLRQDGDV,QYHUVLyQ�HQ�LQPXHEOHV7RWDO

*UiILFR���� )OXMRV�GH�LQYHUVLxRQ�GLHFWD�QHWD�UHFLELGD�SRU�(VSDxD�SRU�PRGDOLGDGHV�VHJ~Q�%DODQ]D�GH�3DJRV������������PLOORQHV�GH�HXURV�GH������

)XHQWH��%DODQ]D�GH�3DJRV�GH�(VSDxD�

� (VWDV�VHULHV�VH�SUHVHQWDQ�HQ�ORV�%ROHWLQHV�(VWDGtVWLFRV�GHO�%DQFR�GH�(VSDxD�



�

���/D�LQYHUVLyQ�GLUHFWD�HQ�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�GHO�0LQLVWHULR�GH�(FRQRPtD
3RU�OR�TXH�UHVSHFWD�DO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV��OD�UHIRUPD�OHJLVODWLYD�GH�������5'�����������VXSXVR�XQ�SDVR�IXQGDPHQWDO IUHQWH�D�OD�GH�������6L�\D�HQ�HVWD�SULPHUD� UHIRUPD� GH� OD� GpFDGD� DXPHQWDURQ� ORV� YDORUHV� GH� ODV� RSHUDFLRQHV� TXH� GHEtDQ�UHJLVWUDUVH� 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�DxRV�����5HVSHFWR� D� ODV� UHLQYHUVLRQHV�GH� EHQHILFLRV� REWHQLGRV� SRU� ODV� VRFLHGDGHV� SDUWLFLSDGDV��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��� DVSHFWR� UHOHYDQWH� H� LQMXVWDPHQWH� ROYLGDGR�� TXH� GD� OXJDU� D� LPSRUWDQWHV�GLIHUHQFLDV�HQ�ODV�HVWDGtVWLFDV�GH�ORV�SDtVHV�
'HVGH�HO�YHUDQR�GH�������HO�5HJLVWUR�RIUHFH�OD�VLJXLHQWH�VHFXHQFLD�GH�GDWRV�����LQYHUVLyQ� EUXWD� UHJLVWUDGD�� H[SUHVLyQ� HTXLYDOHQWH� D� OD� TXH� KDVWD� DKRUD� VH� KDEtD�GHQRPLQDGR�FRPR�´LQYHUVLyQ�EUXWDµ��\�TXH�LQFOX\H�WRGR�WLSR�GH�RSHUDFLRQHV�LQVFULWDV�HQ�HO�5HJLVWUR��LQGHSHQGLHQWHPHQWH�GH�VX�FRQWULEXFLyQ�R�QR�DO�VWRFN GH�FDSLWDO�HQ�PDQRV�GH�QR�UHVLGHQWHV�� ��� LQYHUVLyQ� EUXWD� HIHFWLYD �OD� TXH� YHUGDGHUDPHQWH� VXSRQH� XQ� DXPHQWR� R�GLVPLQXFLyQ�GHO�VWRFN GH�FDSLWDO� SURGXFWLYR��� D� OD� VH� OOHJD�GHVFRQWDQGR�GH� OD� LQYHUVLyQ�EUXWD� UHJLVWUDGD� ODV� WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV� \� ODV� RSHUDFLRQHV� GH�

� 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��� (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�



�

UHHVWUXFWXUDFLyQ�DFFLRQDULDO�GHQWUR�GH�XQ�PLVPR�JUXSR�HPSUHVDULDO���\����LQYHUVLyQ�QHWD��TXH� VH� REWLHQH� UHVWDQGR� D� OD� LQYHUVLyQ� EUXWD� UHJLVWUDGD� OD� OLTXLGDFLyQ� GH� OD� LQYHUVLyQ�EUXWD�SUHYLDPHQWH�LQVFULWD��$�OD�GHVLQYHUVLyQ�HIHFWLYD VH�OOHJDUtD��SRU�WDQWR��UHVWDQGR�GH�OD� LQYHUVLyQ�EUXWD�HIHFWLYD� ODV� OLTXLGDFLRQHV�FRUUHVSRQGLHQWHV��&RQ�HO�ILQ�GH�DPSOLDU�ODV�VHULHV� KDFLD� DWUiV�� HO� 5HJLVWUR� KD� OOHYDGR� D� FDER� XQD� UHYLVLyQ� GH� ODV� RSHUDFLRQHV�UHDOL]DGDV�GHVGH�HO�DxR�������DMXVWiQGRVH�D�ORV�QXHYRV�FULWHULRV�OHJLVODWLYRV�
1R�PHQRV�LPSRUWDQWH�TXH�HVWD�QHFHVDULD�FODULILFDFLyQ�FRQFHSWXDO�GH�ODV�VHULHV�GHLQYHUVLyQ�HV�HO�VXVWDQFLDO�FDPELR�UHVSHFWR�D� OD�YHUDFLGDG�GH� ODV�RSHUDFLRQHV�GH� OD�,'(�LQVFULWDV� HQ� HO� 5HJLVWUR� HQ� UHODFLyQ� FRQ� VLWXDFLRQHV� SUHYLDV� �RSHUDFLRQHV� VXMHWDV� D�YHULILFDFLyQ�\�DXWRUL]DFLyQ�SRU�SDUWH�GH�ODV�DXWRULGDGHV�SHUWLQHQWHV���HQ�ODV�TXH�SULPDED�XQD� FLHUWD� LQFHUWLGXPEUH� UHVSHFWR�GH� VX� YHUGDGHUD� UHDOL]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��VXSRQHU�PiV�GH�OR�LQLFLDOPHQWH�GHFODUDGR�R�QR�OOHYDUVH�D�HIHFWR�VLTXLHUD��(VWH�FULWHULR�GH�FRQWDELOL]DFLyQ� H[� DQWH�� HV� HVHQFLDOPHQWH� HVWiWLFR�� DO� QR� PRGLILFDUVH� HO� YDORU� GH� OD�LQYHUVLyQ� HQ� HO� WLHPSR�� (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��

� /DV� VHULHV� GH� LQYHUVLyQ� EUXWD� UHJLVWUDGD� DJUHJDGDV� FRPSUHQGHQ�� SRU� WDQWR� XQ� WLSR� GH�RSHUDFLRQHV�FRQ�FODURV�FRPSURPLVRV�FRQ�HO�VLVWHPD�SURGXFWLYR�\�RWUR�TXH�QR�DxDGH�R�UHVWD�YDORU�DO�VWRFN�GH� LQYHUVLyQ�GLUHFWD�HQ�PDQRV�GH�QR�UHVLGHQWHV��VLQR�PHURV� WUDVLHJRV�HQ� OD�SURSLHGDG�GHO�FDSLWDO�� HQ� XQ� FDVR�� R� OD� UHDOL]DFLyQ� GH� RSHUDFLRQH V� HQ� HO� VHQR�GHO� SURSLR� JUXSR�HPSUHVDULDO�� HQ�RWUR�� SRU� OR� TXH� VX� XWLOLGDG� HV� PiV� ELHQ� HVFDVD�� 8QD� SDUWH� GH� ODV� RSHUDFLRQHV�� ODV� GH�UHHVWUXFWXUDFLyQ� LQWUDJUXSR�� UHVXOWDQ�PHQRV� DWUDFWLYDV�SDUD�HO� LQYHVWLJDGRU�TXH� ODV�RSHUDFLRQHV�GH� WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV�� TXH� VRQ� XQD� YtD� LQVXVWLWXLEOH� SDUD� FDSWDU� ODV� IXVLRQHV� \�DGTXLVLFLRQHV�TXH�VH� OOHYDQ�D�FDER�HQWUH�HO�SURSLR�FDSLWDO�H[WUDQMHUR�� 6REUH�HVWDV�GRV�YDULDEOHV�DSHQDV�VH�KD�SURSRUFLRQDGR�LQIRUPDFLyQ�/RV�GDWRV�TXH�VH�PXHVWUDQ�HQ�HO�JUiILFR���IXHURQ� H[WUDtGRV�GHO�%ROHWtQ�VHPHVWUDO�GHO�5HJLVWUR�GHO�SULPHU�VHPHVWUH�GH������/RV�GDWRV�GH�,'(�HQ�HO�5HJLVWUR�SXHGHQ�FRQVXOWDUVH�HQ�,QWHUQHW��ZZZ�PF[�HV�SROFR�



�

&RPR�HQ�OD�%DODQ]D�GH�3DJRV��HO�5HJLVWUR�LQFOX\H�WDPELpQ�ODV�RSHUDFLRQHV�HQ�(79(��/D� GLIHUHQFLD� HVWULED� HQ� TXH�PLHQWUDV� OD� %DODQ]D� QR� GHVOLQGD�� SRU� HO�PRPHQWR�� GLFKDV�RSHUDFLRQHV��HO�5HJLVWUR�Vt�OR�KDFH��OR�TXH�OH�FRQYLHUWH�HQ�HO�~QLFR�LQVWUXPHQWR�~WLO�SDUD HO�HVWXGLR�VHSDUDGR�GH�ODV�YHUWLHQWHV�HQGyJHQD�\�H[yJHQD�DO�VLVWHPD�SURGXFWLYR�GH�OD�,'(�
/D� SUHVHQWDFLyQ� GH� ORV� GDWRV� �JUiILFR� �� IDFLOLWD� OD� FRPSUHQVLyQ� GH� OR� TXH� VH�YLHQH�GLFLHQGR��DO�SUHVHQWDUVH�VHFXHQFLDOPHQWH�ODV�GLVWLQWDV�VHULHV�GH�,'(��&RQ�YDORUHV�DEVROXWRV� UHDOPHQWH� HVSHFWDFXODUHV� DSDUHFH� OD� LQYHUVLyQ� EUXWD� UHJLVWUDGD�� ODVWUDGD��VHJ~Q� VH� KD� GLFKR� DQWHV�� SRU� HOHPHQWRV� DMHQRV� DO� SURSLR� SURFHVR� LQYHUVRU�� DO� VHU� VX�FXDQWtD� PX\� UHOHYDQWH� D� OR� ODUJR� GH� ORV� DxRV� FRQVLGHUDGRV� QR� VLUYH� SDUD� PHGLU� OD�WUD\HFWRULD�UHDO�GH�ODV�HQWUDGDV�GH�FDSLWDO��(O�PiV�VLJQLILFDWLYR��HQ�FDVL�WRGR�HO�SHULRGR����������KD�VLGR�OD�SDUWLGD�GH�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV��HQ�FDVL�WRGRV�ORV�DxRV��XQ� ��� ��� DSUR[LPDGDPHQWH�� VREUH� HO� WRWDO� GH� OD� LQYHUVLyQ� UHJLVWUDGD�� WDQWR� SDUD� HO�SHULRGR� �������� FRPR� SDUD� HO� SHULRGR� ���������� HQ� WDQWR� TXH� ODV� RSHUDFLRQHV� GH�UHHVWUXFWXUDFLyQ�HQ�HO�VHQR�GH�ORV�SURSLRV�JUXSRV�HPSUHVDULDOHV�VXSXVLHURQ�HQWUH�XQ���\�XQ����SRU������UHVSHFWLYDPHQWH��SDUD�ORV�PLVPRV�SHULRGRV�
(Q�RWUDV�SDODEUDV�� OD�SURSLHGDG�GHO�FDSLWDO�H[WUDQMHUR�KD�FDPELDGR�GH�PDQRV�GH�IRUPD�VLJQLILFDWLYD��DXQTXH�HVWR�QR�KD\D�VXSXHVWR��WDQWR�HQ�HO�FDVR�GH�ODV�RSHUDFLRQHV�HQWUH� QR� UHVLGHQWHV� FRPR� HQ� HO� GH� OD� UHHVWUXFWXUDFLyQ� GH� DFWLYLGDGHV� LQWUDJUXSR�UHFHSFLyQ� DOJXQD� GH� QXHYRV� FDSLWDOHV� GHVGH� HO� H[WHULRU�� OR� TXH� HV� FRQJUXHQWH� FRQ� HO�SURFHVR� GH� IXVLRQHV� \� DGTXLVLFLRQHV� GH� HPSUHVDV�� QDFLRQDO� \� WUDQVIURQWHUL]R�� TXH� KD�FDUDFWHUL]DGR� OD� GpFDGD� GH� ������ VREUH� WRGR� HQ� VX� VHJXQGD� PLWDG�� KDQ� DXPHQWDGR�OLJHUDPHQWH�ODV�RSHUDFLRQHV�TXH�WLHQHQ�SRU�REMHWR�OD�UHHVWUXFWXUDFLyQ�DFFLRQDULDO�GH�ORV�JUXSRV�HPSUHVDULDOHV�SHUWHQHFLHQWHV�D�QR�UHVLGHQWHV��\�OD�,'(�SURSLDPHQWH�UHFLELGD�SRU�HO� VLVWHPD� SURGXFWLYR� HVSDxRO�� XQD� YH]� VHJUHJDGRV� HVWRV� HOHPHQWRV� SXUDPHQWH�FRQWDEOHV�VLQ�VLJQLILFDFLyQ�HQ�HO�VWRFN�GH�,'(�� FUHFLy�HVSHFWDFXODUPHQWH�GHVGH�������DOFDQ]DQGR� VX� DSRJHR� HQ� ����� �GHELGR� HQ� JUDQ� SDUWH� D� OD� PHJDRSHUDFLyQ�

� 1R�KD\�FRQVWDQFLD�GH�RSHUDFLRQHV�GH�HVWH�WLSR�SDUD�ORV�DxRV�DQWHULRUHV�GH�IRUPD�GHVDJUHJDGD�



��

$LUWHO�9RGDIRQH�� \� GHVFHQGLHQGR� GHVGH� HQWRQFHV��� (Q� WpUPLQRV� GH� 3,%�� GHVGH� HVWD�SULPHUD� SHUVSHFWLYD� GH� OD� LQYHUVLyQ� EUXWD� HIHFWLYD�� ORV� YDORUHV� VLJXHQ� VLHQGR� PX\�UHOHYDQWHV��HQWUH�XQ���\�XQ�����SRU�����GHVGH��������
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,'(�EUXWD�UHJLVWUDGD $GTXLVLFLRQHV�D�RWURV�QR�UHVLGHQWHV5HHVWUXFW��JUXSR�HQ�(VSDxD ,'(�EUXWD�HIHFWLYD,'(�EUXWD�HIHFWLYD�VLQ�(79( 'HVLQYHUVLyQ�HIHFWLYD,'(�QHWD�VLQ�(79(

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�UHFLELGD�SRU�(VSDxD�VHJ~Q�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV������������PLOORQHV�GH�HXURV�GH������

)XHQWH��5HJLVWUR�GH�,QYHULVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD�

3HUR�TXHGD�WRGDYtD�DOJR�LPSRUWDQWH�SDUD�OOHJDU�D�SUHFLVDU�OD�GLPHQVLyQ�UHDO�GH�ORV�IOXMRV� UHFLELGRV� SRU� HO� VLVWHPD� SURGXFWLYR�� GHVFRQWDU� HO� ´HIHFWR� GH� SDVRµ� GH ODV�RSHUDFLRQHV� HQ� (79(� SHUWHQHFLHQWHV� D� QR� UHVLGHQWHV���� /RV� UHVXOWDGRV� VRQ�VRUSUHQGHQWHV��GHVSXpV�GH�XQ�LQLFLR�PX\�VXDYH��HQ�ORV�DxRV������\�������ORV�YDORUHV�GH�ORV�DxRV�SRVWHULRUHV�IXHURQ�JDQDQGR�FXRWD�KDVWD�DOFDQ]DU�HO����SRU�����GHO�WRWDO�GH�,'(�
� 7pQJDVH� HQ� FXHQWD�� VHJ~Q� VH� VHxDOD� GHVGH� HO� SURSLR� 5HJLVWUR�� TXH� GHVGH� ����� VH� LQFOX\H� OD�LQYHUVLyQ�HQ�VRFLHGDGHV�FRWL]DGDV��OR�TXH�KDEUtD�VXSXHVWR��WDPELpQ��XQ�FLHUWR�VDOWR�VREUH�ORV�DxRV�SUHYLRV������ (Q�HO�SODQR�VHFWRULDO��HVWDV�RSHUDFLRQHV�DSDUHFHQ�HQ� OD�LQIRUPDFLyQ�TXH�VH�RIUHFH�HQ�,QWHUQHW�HQ� 2WUDV� DFWLYLGDGHV� HPSUHVDULDOHV�� GLIHUHQFLDQGR� OD� *HVWLyQ� GH� VRFLHGDGHV� HQ� (VSDxD�VRFLHGDGHV�KROGLQJ�FRQ�DFWLYLGDG�SURGXFWLYD�HQ�(VSDxD��\�ODV� (QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(��



��

EUXWD�HIHFWLYD�HQWUH�ORV�DxRV������������'HVFRQWDGRV�HVWRV�IOXMRV�H[yJHQRV�DO�VLVWHPD�SURGXFWLYR�� OR� TXH� YHUGDGHUDPHQWH� VH� YLHQH� UHFLELHQGR� HQ� HVWH� ~OWLPR� TXLQTXHQLR� VH�UHGXFH�FRQVLGHUDEOHPHQWH��HQ�WpUPLQRV�GHO�3,%��ORV�IOXMRV�RVFLODQ�HQWUH�XQ������������\�XQ�������������FRQ�XQD�PHGLD�GHO���SRU���������������
(VWR�HV��SXHV��OR�TXH�YHUGDGHUDPHQWH�UHFLEH�HO�VLVWHPD�SURGXFWLYR�QDFLRQDO�HQ�VXV�GLVWLQWDV�DFWLYLGDGHV��(O�SDVR�VLJXLHQWH�FRQWHPSOD�OD�LQYHUVLyQ�QHWD��RWUD�GH�ODV�JUDQGHV�QRYHGDGHV� DSRUWDGDV� FRQ�PRWLYR� GH� OD�PRGLILFDFLyQ� OHJLVODWLYD� GH� ������ 7DPELpQ� pVWD�~OWLPD� VH� RIUHFH� GLUHFWDPHQWH�� KDELHQGR� VLGR� FDOFXODGD�� VHJ~Q� HO� SURSLR� 5HJLVWUR� SRU�GLIHUHQFLDV� HQWH� OD� ,'(� EUXWD� HIHFWLYD� \� ODV� OLTXLGDFLRQHV�GH� LQYHUVLRQHV� SUHYLDPHQWH�UHJLVWUDGDV��/D�WUD\HFWRULD�TXH�GHVFULEHQ�ORV�IOXMRV�QHWRV�VH�RIUHFH�HQ�HO�PLVPR�JUiILFR����REVHUYiQGRVH�VLPLOLWXGHV�FRQ�OD�VHULH�SUHYLDPHQWH�FRPHQWDGD�HQ�FXDQWR�D�VX�HYROXFLyQ�HO�WLHPSR��/RV�YDORUHV�DEVROXWRV�VLJXHQ�GHVFHQGLHQGR�UHVSHFWR�D�OD�,'(�EUXWD�HIHFWLYD�VLQ�(79(��UHGXFLHQGR�FRQ�IXHU]D�ODV�SURSRUFLRQHV�TXH�VH�DOFDQ]DQ�DKRUD�HQ�UHODFLyQ�FRQ�HO�3,%��������GH�PHGLD�SDUD�HO�SHULRGR����������FRQ�RVFLODFLRQHV�HQWUH�XQ�����\�XQ�����HQ�ORV�DxRV������\�������� DOJR�SRU�HQFLPD�GH� OR�TXH�YLHQH�VLHQGR�KDELWXDO�HQ� ORV�JUDQGHV�SDtVHV� FRPXQLWDULRV �81&7$'��������� OR� TXH�SRQH�GH�PDQLILHVWR�XQ� DFWLYR� SURFHVR�GH�GHVLQYHUVLyQ��
$XQTXH�DTXt�QR�KD\D�HVSDFLR�SDUD�FRPHQWDU�HO�GHVWLQR�VHFWRULDO�GH� ORV�IOXMRV��Vt�FRQYLHQH� GHFLU� TXH� ORV� VHUYLFLRV� KDQ� LGR� DEVRUELHQGR� OD� PD\RUtD�� GHVGH� ILQDOHV� GH� OD�GpFDGD�SDVDGD��HQ�GHWULPHQWR�GH�ODV�PDQXIDFWXUDV��URPSLpQGRVH�DVt�XQD�ODUJD�WUDGLFLyQ�GH� HTXLOLEULR� HQWUH� DPEDV� DFWLYLGDGHV�� <� OR� TXH� HV� PiV� JUDYH�� OD� ,'(� QHWD� HQ�PDQXIDFWXUDV� HV� PX\� EDMD� HQ� FRPSDUDFLyQ� FRQ� HWDSDV� SUHYLDV� �H� LQFOXVR� QHJDWLYD� HQ�DOJXQRV�DxRV�����
7RGR� HVWR� UHPLWH� DO� WHPD� GH� ODV� GHVLQYHUVLRQHV� �R� OLTXLGDFLyQ� GH� LQYHUVLRQHV��VHJ~Q� VH� DFDED� GH� GHFLU��� D� ODV� TXH� VyOR� VH� DFFHGH� GH� PRGR� LQGLUHFWR�� GHELHQGR�

�� 6L�VH�FRQWDELOL]DUD�VyOR�ORV�DxRV������\�������HO�SRUFHQWDMH�DVFLHQGH�DO����SRU������� )HUQiQGH]�2WKHR�������\�����D��



��

SUHFLVDUVH�� DGHPiV�� GH� TXp� WLSR� GH� GHVLQYHUVLRQHV� VH� KDEOD�� VL� GH� GHVLQYHUVLRQHV�UHJLVWUDGDV�R�HIHFWLYDV��/D�GHVLQYHUVLyQ�UHJLVWUDGD VH�REWLHQH�SRU�GLIHUHQFLDV�HQWUH�OD�,'(�EUXWD�UHJLVWUDGD��DOWDV�GH�RSHUDFLRQHV��\�OD�,'(�QHWD��OR�TXH�UHIOHMD��VLPSOHPHQWH��OD�FXDQWtD�GH�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�SUHYLDPHQWH�UHDOL]DGD�TXH�KDQ�VLGR�REMHWR�GH�ODV� SHUWLQHQWHV� OLTXLGDFLRQHV�GH� LQYHUVLyQ� �EDMDV�� HQ�HO�5HJLVWUR��(VWD� DSUR[LPDFLyQ�QR�WLHQH� VLJQLILFDGR� HFRQyPLFR�� DXQTXH� QR� SRU� HOOR� GHMD� GH� WUDVPLWLU� ILHOPHQWH� OR� TXH� KD�VXFHGLGR�HQ�HO�5HJLVWUR���
+D\�RWUR�PRGR�GH�DSUR[LPDUVH�D� ODV�GHVLQYHUVLRQHV��PXFKR�PiV�UHDO��GHVFRQWDU�GH� OD� LQYHUVLyQ�EUXWD�HIHFWLYD��H[HQWD�\D�GH�RSHUDFLRQHV�TXH�QR�VXSRQHQ�OD�HQWUDGD�GH�QXHYRV�IOXMRV�� OD� LQYHUVLyQ�QHWD�� FRQ� OR�TXH�VH�REWHQGUtD� OD�GHVLQYHUVLyQ�HIHFWLYD��(VWD�YtD��PXFKR�PiV�IUXFWtIHUD��KD�VLGR�XWLOL]DGD�UHFLHQWHPHQWH�SDUD�PHGLU�VX WUD\HFWRULD�\�VLJQLILFDFLyQ�� DVt� FRPR� SDUD� PHGLU� HO� LPSDFWR� GH� ODV� GHVLQYHUVLRQHV� VREUH� HO� VWRFN GH�FDSLWDO� H[WUDQMHUR���� SRU� OR� TXH� QR� LQWHUHVD� UHSHWLU� OR� DOOt� GLFKR�� (Q� WRGR� FDVR�� HV�RSRUWXQR�VHxDODU�TXH�ODV�GHVLQYHUVLRQHV�FRUUHVSRQGHQ�EiVLFDPHQWH�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO� �ODV�(79(�DSHQDV�VH�KDQ�YLVWR�DIHFWDGDV���SRU� OR�TXH�VL�VH�WRPD� OD�,'(�EUXWD�HIHFWLYD�VLQ�(79(��OD�FLIUD�GH�GHVLQYHUVLRQHV�VXSXVR�HQWUH�XQ�������SRU�����D�OR�ODUJR�GHO� SHULRGR� ��������� VLQ� TXH� VH� REVHUYHQ� DSHQDV� GLIHUHQFLDV� HQWUH� HO� SULPHU� \� HO�VHJXQGR�TXLQTXHQLR��$Vt�SXHV�� OD�GHVLQYHUVLyQ�HV� LPSRUWDQWH��SHUR�PiV� OR�HV�HO�WUDVLHJR�GH�HQWUDGDV�\�VDOLGDV�TXH�VH�KD�SURGXFLGR��OR�TXH�SHUPLWH�KDEODU��VHJ~Q�VH�KD�GLFKR�HQ�RWUR� OXJDU�� GH� XQD� SURIXQGD� UHHVWUXFWXUDFLyQ� GHO� FDSLWDO� H[WUDQMHUR HQ� HVWRV� ~OWLPRV�GLH]�DxRV��

�� 3RU�HMHPSOR�� OD�FRPSUDYHQWD�GH�DFWLYRV�HPSUHVDULDOHV�HQWUH�QR�UHVLGHQWHV�GD�OXJDU��SULPHUR��D�XQD�QXHYD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�SRU�SDUWH�GH�O D�VRFLHGDG�FRPSUDGRUD��\��VLPXOWiQHDPHQWH��D�XQD� RSHUDFLyQ� GH� OLTXLGDFLyQ� GH� OD� LQYHUVLyQ� SUHYLDPHQWH� UHJLVWUDGD� SRU� SDUWH� GH� OD� VRFLHGDG�YHQGHGRUD��2EYLDPHQWH��HVWR�VXSRQH�XQD�HOHYDFLyQ�FRQVLGHUDEOH�GH�ODV�HQWUDGDV�\�GH�ODV�VDOLGDV��KDELHQGR�SHUPDQHFLGR�LQYDULDEOH�HO�VWRFN� GH�LQYHUVLyQ�HQ�PDQRV�GH�QR�UHVLGHQWHV�(VWD� YtD� GH� FiOFXOR� IXH� XWLOL]DGD� HQ� ORV� SULPHURV� WUDEDMRV� TXH� DERUGDURQ� HO� WHPD� GH� ODV�GHVLQYHUVLRQHV�GHVGH�HO�5HJLVWUR��0XxR]�*XDUDVD�������\�)HUQiQGH] �2WKHR������������� 3DUD�XQ�PD\RU�GHWDOOH�YpDVH�)HUQiQGH]�2WKHR�\�0\UR���������



��

��� /RV� IOXMRV� HQ� HO� YLHMR� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV�� ¢6LJXHQ� VLHQGR�~WLOHV"
6HJ~Q�VH�GLMR�DO�FRPLHQ]R��OD�PRGLILFDFLyQ�GHO�UpJLPHQ�GH�LQYHUVLRQHV�H[WUDQMHUDV�KD� WUDtGR� RWURV� FDPELR� GH� LQGXGDEOH� LQWHUpV�� FRPR� HO� PRGR� GH� FRQWDELOL]DU� ODV�RSHUDFLRQHV� R� OD� H[FOXVLyQ� GH� ORV� SUpVWDPRV� GH� PiV� GH� FLQFR� DxRV� HQWUH� HPSUHVDV�SHUWHQHFLHQWHV� D� XQ�PLVPR� JUXSR� HPSUHVDULDO�� 7DPELpQ� KDQ� GHMDGR� GH� UHJLVWUDUVH� ODV�RSHUDFLRQHV� UHDOL]DGDV� SRU� ODV� ILOLDOHV� HQ� RWUDV� VRFLHGDGHV� HVSDxRODV �HV� GHFLU�� OD�LQYHUVLyQ�HQ�FDVFDGD�R�LQGLUHFWD���(VWRV�VRQ�ORV�SULQFLSDOHV�HOHPHQWRV�GH�UXSWXUD�FRQ�ODV�VHULHV�GH�,'(�SUHYLDV�� DO�PHQRV�UHVSHFWR�GH� OR�TXH�YHQtD�UHJLVWUiQGRVH�GHVSXpV�GH� OD�SXHVWD�HQ� YLJRU�GH� OD� OHJLVODFLyQ�GH� ������&RQ�HVWDV� SUHPLVDV�� OR�TXH�DTXt� VH� WUDWD�GH�OOHYDU� D� FDER� HV� LQGDJDU� HQ� TXp�PHGLGD� ODV� VHULHV� GH� LQYHUVLyQ� GHO� YLHMR�5HJLVWUR� �QR�DFWXDOL]DGDV��SRU� OR� WDQWR��FRQ� OD�PHWRGRORJtD�DSOLFDGD�GHVGH�HO�FDPELR� OHJDO�GH��������PXFKR� PiV� GHVDJUHJDGDV� TXH� ODV� TXH� DKRUD� VH� RIUHFHQ� HQ� ,QWHUQHW�� VLUYHQ� SDUD�H[WHQGHU�\� FRPSOHPHQWDU� ODV�DFWXDOHV��QXHYR�5HJLVWUR���ELHQ�SDUD�HQOD]DU� OD�VHULH�GH�LQYHUVLyQ�EUXWD�KDFLD� DWUiV���� SDUD� FDOLEUDU� OR� TXH�KDEUtD�VXSXHVWR�HO�KDEHU�GHMDGR�GH�ODGR�DOJXQDV�PRGDOLGDGHV��ORV�SUpVWDPRV�HQ�SDUWLFXODU���R�ELHQ�SDUD�HIHFWXDU�XQD�SULPHUD�DSUR[LPDFLyQ�D�ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV��DVSHFWR�LQMXVWDPHQWH�SRVWHUJDGR�HQ�ODV�VHULHV�HVWDGtVWLFDV�SURSRUFLRQDGDV�SRU�HO�0LQLVWHULR�
(OOR� H[LJH�� GH� HQWUDGD�� GHSXUDU� ODV� VHULHV� HODERUDGDV� PHGLDQWH� HO� VLVWHPD� GH�FRQWDELOL]DFLyQ� H[� DQWH� DO� QXHYR� VLVWHPD GH� FRQWURO� GH� ODV� RSHUDFLRQHV� H[� SRVW�� SDUD�DMXVWDUVH�D� ORV�FULWHULRV�TXH�ULJHQ�GHVGH�������DVt� FRPR�GHVOLQGDU�RWURV�DVSHFWRV�TXH�HQWXUELDQ� HO� FiOFXOR� GH� OD� ,'(� EUXWD� HIHFWLYD�� OR� TXH� QR� HV� IDFWLEOH� SRU� IDOWD� GH�LQIRUPDFLyQ�� &RQ� WRGR�� Vt� VH� REWLHQHQ� SDXWDV� TXH� D\XGDQ� D� HQWHQGHU�PHMRU� HO� SURFHVR�LQYHUVRU�GH�SHULRGRV�PiV�UHFLHQWHV��\�SXHGH�SUHFLVDUVH�PHMRU�HO�VDOWR�HVWDGtVWLFR�HQWUH�SHULRGRV��$Vt�SXHV��WHQLHQGR�HQ�FXHQWD�TXH�KD\�DOJXQRV�DxRV�VREUH�ORV�TXH�VH�GLVSRQH�GH�GDWRV� FRPXQHV� ����������� ODV� GLIHUHQFLDV� TXH� VH� REWHQJDQ� HQ� HO� FRQWUDVWH� GH� DPEDV�

�� /RV�HIHFWRV�GH�OD� LQWHJUDFLyQ�GH�(VSDxD�HQ�OD�8QLyQ�(XURSHD�VREUH� OD�LQYHUVLyQ�GLUHFWD�VLJXHQ�VXVFLWDQGR�JUDQ�LQWHUpV�HQ�ORV�LQYHVWLJDGRUHV��9pDVH��SRU�HMHPSOR��%DMR�\�/ySH]�3XH\R���������



��

VHULHV�VHUYLUiQ�FRPR�XQD�SULPHUD�DSUR[LPDFLyQ�GH�OR�TXH�KDEUtD�VXSXHVWR�OD�LPSODQWDFLyQ�GHO�QXHYR�VLVWHPD�HQ�ODV�VHULHV�GH�,'(����1R�HV�OD�PHMRU�SHUR�Vt�OD�~QLFD�YtD�GLVSRQLEOH��OD�RWUD�� \D� VH� VDEH�� HV� TXH� HO� 5HJLVWUR� DFWXDOLFH� \� FRPSOHWH� ODV� ODJXQDV� LQIRUPDWLYDV�H[LVWHQWHV����
/RV�UHVXOWDGRV�GH�HVWH�HMHUFLFLR�VH�PXHVWUDQ�HQ�HO�JUiILFR����&RPR�DVSHFWRV�PiV�LQWHUHVDQWHV�FDEH�GHVWDFDU�ORV�VLJXLHQWHV�

D� 3UpVWDPRV�GH�PiV�GH�FLQFR�DxRV
/D� LPSRUWDQFLD�GH� ORV�SUpVWDPRV�HQ� OD�UHDOL]DFLyQ�GH� OD�,'(�KD�FDPELDGR�FRQ�HO�WLHPSR�� HQ� OyJLFD�FRUUHVSRQGHQFLD�FRQ� ORV�WLSRV�GH� LQWHUpV��(VWD�PRGDOLGDG�GH�HQWUDGD�GHO�FDSLWDO�H[WUDQMHUR�QXQFD�IXH� LPSRUWDQWH�� UHDOPHQWH��DO�PHQRV�SDUD� ODV�RSHUDFLRQHV�LQVFULWDV� HQ� HO 5HJLVWUR� GH� ,QYHUVLRQHV�� (Q� XQ� SULPHU� SHULRGR�� HO� TXLQTXHQLR� TXH�WUDQVFXUUH� HQWUH� ����� \� ������ ORV� SUpVWDPRV� VXSRQtDQ� HO� �����GH� OD� DQWLJXD� LQYHUVLyQ�EUXWD��GHQRPLQDGD�DKRUD�FRPR�LQYHUVLyQ�EUXWD�UHJLVWUDGD���HQ�WDQWR�TXH�HQ�HO�VHJXQGR������������OD�FLIUD�HV�FDVL�LUUHOHYDQWH��XQ�������\�VLQ�JUDQGHV�RVFLODFLRQHV�VHJ~Q�ORV�DxRV��HQWUH� ����\��������� VLJXLHQGR�DVt� OD�HVWHOD�PDUFDGD�SRU�HO�FRQWLQXDGR�GHVFHQVR�GH� ORV�WLSRV� GH� LQWHUpV� HQ� OD� HFRQRPtD� HVSDxROD�� 'H� DFXHUGR� FRQ� HVWR�� FDEUtD� GHFLU� TXH� ODV�HQWUDGDV�GH�FDSLWDO� VH�KDQ� VXVWHQWDGR�PX\�GpELOPHQWH�HQ� ORV�SUpVWDPRV�\�Vt�HQ�RWUDV�PRGDOLGDGHV�� HQ� SDUWLFXODU� PHGLDQWH� FDSLWDO� DFFLRQDULDO�� DGYLpUWDVH�� DGHPiV�� TXH� VRQ�SUpVWDPRV� FRQ� SOD]R� GH� YHQFLPLHQWR� GH� PiV� GH� FLQFR� DxRV�� OR� TXH� PDQLILHVWD� XQ�FRPSURPLVR�FODUR�GH�OD PDWUL]�FRQ�OD�ILOLDO�HQ�OD�ILQDQFLDFLyQ�GH�ODV�DFWLYLGDGHV�GH�pVWD����

�� <�VLQ�TXH�HVWR�VXSRQJD�ROYLGDU�RWUR�DVSHFWR�WDPELpQ�H[FOXLGR�GHO�QXHYR�VLVWHPD�GH�UHFRSLODFLyQ��ODV�LQYHUVLRQHV�LQGLUHFWDV�R�HQ�FDVFDGD��FRPR�VH�H[SRQGUi�HQ�EUHYH��� +D\�DOJXQDV�GXGDV��QR�REVWDQWH��TXH�GHEHQ�GHVSHMDUVH��FRPR�HO�KHFKR�GH�TXH�VHD������ �\�ORV�DxRV�VLJXLHQWHV� HO�PRPHQWR�HQ�TXH�ODV�FLIUDV�GH�SUpVWDPRV�VH�UHGXFHQ�GH�PDQHUD�GUiVWLFD��D�XQD�TXLQWD�SDUWH��DSUR[LPDGDPHQWH�
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�� �� �� �� �� ���� ���� ���� ���� ����&DSLWDO�DFFLRQDULDO 3UpVWDPRV 7UDQVPLV��QR�UHVLGHQWHV,'(�GH�ILOLDOHV�HQ�(VSDxD 7RWDO�95��5�'������� 7RWDO�95�VLQ�SUHVW��QL�WUDQVP�,'(�EUXWD�HIHFWLYD��5�'������)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�

*UiILFR���� 0RGDOLGDGHV�GH�,'(�HQ�HO�YLHMR�5HJLVWUR��5'�������\�FRPSDUDFLyQ�FRQ�HO�QXHYR��5'�������PLOORQHV�GH�HXURV�GH�������

7DPELpQ� OD� %DODQ]D� GH� 3DJRV� GD� FXHQWD� GH� SUpVWDPRV� HQWUH� HPSUHVDV�UHODFLRQDGDV� HQ� VXV� VHULHV� HVWDGtVWLFDV�� SHUR� OD� GLIHUHQFLD� FRQ� HO� YLHMR� 5HJLVWUR� HV�IXQGDPHQWDO��DO�UHFRJHU�WRGR�WLSR�GH�SUpVWDPRV��LQGHSHQGLHQWHPHQWH�GH�VX�YHQFLPLHQWR��$XQTXH�pVWH�HV�HO�FULWHULR�GHO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��QR�SRU�HOOR�GHEH�GHMDU�GH�REMHWDUVH� VX� YHUGDGHUD� YLQFXODFLyQ� FRQ� HO� SURFHVR� GH� ILQDQFLDFLyQ� GH� ODV� ILOLDOHV��FXHVWLRQDQGR�VX�VLJQLILFDFLyQ�SURGXFWLYD��$�SHVDU�GH�HOOR�UHVXOWD�LOXVWUDWLYR�PRVWUDU�ODV�GLIHUHQFLDV�HQWUH� OD�%DODQ]D�\�HO�5HJLVWUR��QR�VLHQGR�DGHPiV�PDJQLWXGHV�LJXDOHV��HQ�XQ�FDVR��LQYHUVLyQ�QHWD��\�HQ�HO�RWUR�LQYHUVLyQ�EUXWD�HIHFWLYD���(Q�HO�SHULRGR�HQ�TXH�DPEDV�VHULHV�FRLQFLGHQ������������OD�%DODQ]D�SUiFWLFDPHQWH�GXSOLFy�OD�SURSRUFLyQ�DOFDQ]DGD�HQ�HO�5HJLVWUR�GXUDQWH�HO�SHULRGR������������������VHJ~Q�VH�FRQVLGHUH�R�QR�OD�LQYHUVLyQ�HQ�LQPXHEOHV��� HQ� HO� SHULRGR� VLJXLHQWH� ODV� GLIHUHQFLDV� VH� HQVDQFKDQ�� DO� PXOWLSOLFDUVH� SRU�FXDWUR� R� FLQFR� ������� ��� ODV� FLIUDV� GHO� 5HJLVWUR�� (O� SHULRGR� IXQGDPHQWDO� HQ� TXH� ORV�FUpGLWRV�PDUFDQ�VX�LPSURQWD����������VHJ~Q�OD�%DODQ]D��TXHGD�DO�PDUJHQ�GHO�FRQWUDVWH��SHUR� WRGR� DSXQWD� D� TXH� VX� EDVH� HVHQFLDO� KDQ� VLGR� ORV� FUpGLWRV� D� FRUWR� SOD]R�� OR� TXH�



��

FRQVWLWX\H�� VLQ� GXGD�� XQD� FXHVWLyQ� HVHQFLDO� HQ� OD� LQWHUSUHWDFLyQ� GH� OD� ,'(� HQ� HVWRV�~OWLPRV�DxRV��

E��(O�SDVR�GH�OD�,'(�EUXWD�UHJLVWUDGD�D�OD�HIHFWLYD
/D�FRQVWUXFFLyQ�GH�ODV�VHULHV�GH�,'(�EUXWD�HIHFWLYD�GHO�QXHYR�5HJLVWUR�KD�H[LJLGR�OD� H[FOXVLyQ� GH� ODV� RSHUDFLRQHV� GH� FRPSUDYHQWD� GH� DFWLYRV� HQWUH� QR� UHVLGHQWHV� \� ODV�RSHUDFLRQHV�LQWHUQDV�GH�UHHVWUXFWXUDFLyQ�GHQWUR�GH�ORV�JUXSRV�HPSUHVDULDOHV��6REUH�ODV�SULPHUDV�Vt�HV�SRVLEOH�SODQWHDU�VX�VHJUHJDFLyQ�HQ�ODV�VHULHV�GHO�DQWLJXR�5HJLVWUR����VREUH�ODV�VHJXQGDV�QR�VH�GLVSRQH�GH� LQIRUPDFLyQ�GHVDJUHJDGD��(VWR�TXLHUH�GHFLU�TXH�VyOR�GH�IRUPD�DSUR[LPDGD�SXHGH�FDOFXODUVH� OD�,'(�EUXWD�HIHFWLYD�� VL�ELHQ�FDEH�DxDGLU�TXH� ODV�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLyQ�WXYLHURQ�PXFKD�PHQRU�HQWLGDG��XQ������GH�PHGLD�VREUH�HO�WRWDO�GH�OD�,'(�EUXWD�UHJLVWUDGD�HQWUH������\�������TXH�ODV�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV��FRPR�VH�SXVR�GH�PDQLILHVWR�HQ�HO�HStJUDIH�SUHFHGHQWH�
2WUR�HOHPHQWR�TXH�HQUDUHFH�HO�FiOFXOR�GH�OD�,'(�EUXWD�HIHFWLYD�HV�OD�GLILFXOWDG�SDUD� VXSULPLU� ²HQ� HO� YLHMR�5HJLVWUR� ODV� RSHUDFLRQHV� GH� LQYHUVLyQ� HQ� RWUDV� VRFLHGDGHV�HVSDxRODV� SRU� SDUWH� GH� ODV� ILOLDOHV�� (Q� UHDOLGDG�� PX\� SRFR� VH� KD� VDELGR� VREUH� HVWD�FXHVWLyQ��\�VLJXH�VLHQGR�XQ�SXQWR�EDVWDQWH�RVFXUR��'H�PRGR� LQGLUHFWR�VH�SRGtD� OOHJDU�D�pVWDV� FRQWHPSODQGR� HO� SODQR� JHRJUiILFR�� REVHUYDQGR� ODV� RSHUDFLRQHV� TXH� WHQtDQ� FRPR�SURFHGHQFLD� (VSDxD�� 3DUHFH� REYLR� TXH� DTXt� FDEH� WDQWR� OD� FDSLWDOL]DFLyQ� GH� UHVHUYDV�SURFHGHQWH�GH�EHQHILFLRV�REWHQLGRV�HQ�HMHUFLFLRV�SUHYLRV��UHLQYHUVLRQHV�HQ� ODV�SURSLDV�ILOLDOHV���FRPR�ODV�LQYHUVLRQHV OOHYDGDV�D�FDER�HQ�RWUDV�VRFLHGDGHV�HVSDxRODV��SHUR�VREUH�QLQJXQR�GH�pVWRV�VH�KD�SURSRUFLRQDGR�LQIRUPDFLyQ�GHVDJUHJDGD��SRU�OR�TXH�HV�LPSRVLEOH�SUHFLVDU� TXp� FRUUHFFLyQ� GHEH� KDFHUVH� HQ� ODV� RSHUDFLRQHV� FRUUHVSRQGLHQWHV� DO� DQWLJXR5HJLVWUR�SDUD�DMXVWDU�ODV�VHULHV�DO�QXHYR�VLVWHPD�GH�FRQWDELOL]DFLyQ���

�� /DV�SULPHUDV�RSHUDFLRQHV�GH�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV�DSDUHFHQ�\D�HQ�������� /DV�UHLQYHUVLRQHV�VRQ��VLQ�GXGD��XQ�DVSHFWR�FODYH�HQ�OD�YDORUDFL yQ�GHO�SURFHVR�LQYHUVRU��VREUH�HO�TXH�� ODPHQWDEOHPHQWH�� QR� VH� SURSRUFLRQD� LQIRUPDFLyQ�� (VWR� HV� LPSRUWDQWH� SRUTXH�� WHQLHQGR� HQ�FXHQWD�ODV�GLIHUHQFLDV�TXH�VXHOHQ�H[LVWLU��SRU�OR�JHQHUDO��HQ�ODV�IXHQWHV�HVWDGtVWLFDV�HQ�IXQFLyQ�GH�
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/RV� UHVXOWDGRV� GH� OR� TXH� VXSRQHQ� ODV� RSHUDFLRQHV� UHDOL]DGDV� SRU� ODV� ILOLDOHV� HQ�(VSDxD�� VLQ� GLVWLQFLyQ� DOJXQD� GHO� WLSR� GH� RSHUDFLyQ�� VH� RIUHFHQ� GH� LJXDO� PRGR� HQ� HO�JUiILFR� ��� /D� PHGLD� SDUD� HO� FRQMXQWR� GHO� SHULRGR� �������� VXSRQH� XQ� ��� SRU� �����DSUR[LPDGDPHQWH��VREUH�OD�HVWLPDFLyQ�GH�OD�,'(�EUXWD�HIHFWLYD��VLQ�WUDQVPLVLRQHV�HQWUH�QR� UHVLGHQWHV��� QR� H[LVWLHQGR� JUDQGHV� GLIHUHQFLDV� HQWUH� VX� SULPHUD� ���� SRU� ����� \�VHJXQGD�PLWDG������SRU��������3RU�HO�FRQWUDULR��KD\�JUDQGHV�GLIHUHQFLDV�HQWUH�OD�LQGXVWULD�������� \� ORV� VHUYLFLRV� ������� TXL]i� SRU� FDXVD� GH� OD� SUREDEOH�PD\RU� DQWLJ�HGDG� GH� OD�SULPHUD��
(O� UHVXOWDGR�GH� WRGR� HVWH� SURFHVR� GH� DGHFXDFLyQ�GH� OD� LQYHUVLyQ�� GHVGH� OD� ,'(�EUXWD�UHJLVWUDGD�D�OD�,'(�EUXWD�HIHFWLYD��VLJXLHQGR�HO�FULWHULR�HVWDEOHFLGR�D�SDUWLU�GH�OD�OHJLVODFLyQ�GH�������UHEDMDQ�ODV�FLIUDV�UHJLVWUDGDV�HQ�XQD�FXDQWtD�QR�GHVSUHFLDEOH��VHJ~Q�VH�FRQVWDWD�HQ�HO�JUiILFR���� OD�,'(�HIHFWLYD�IXH�XQ������PHQRU�TXH� OD�,'(�UHJLVWUDGD�HQWUH������\�������\�XQ������HQ�HO�SHULRGR�SRVWHULRU�������������$KRUD�ELHQ��HO�YROXPHQ�GH�GLFKD�,'(�HIHFWLYD�VLJXH�VLHQGR�PX\�VXSHULRU�DO�TXH�HO�SURSLR�5HJLVWUR�RIUHFH�SDUD�VX�VHULH�UHYLVDGD�GH� ORV�DxRV����������FRPR�FDEH�HVSHUDU�GH� OD�DSOLFDFLyQ�GH�XQ�VLVWHPD�PiV� UHVWULFWLYR� TXH� HO� TXH� KD� SRGLGR� HPSOHDUVH� DTXt�� /DV� GLIHUHQFLDV� SURYLHQHQ� GH�GLVWLQWRV� iQJXORV�� VHJ~Q� VH� DFDED� GH� YHU�� SRU� XQ� ODGR�� GHO� FDPELR� GH� XQ� VLVWHPD� GH�UHJLVWUR� GH� RSHUDFLRQHV� H[� DQWH D� RWUR� H[� SRVW�� PXFKR� PiV� UHDO� TXH� HO� TXH� VH� YHQtD�SUDFWLFDQGR��\�SRU�RWUR��TXH�QR�VH�KD�SRGLGR�UHVWDU�GHO�DQWLJXR�5HJLVWUR�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�OOHYDGDV�D�FDER�SRU�ODV�ILOLDOHV�HQ�RWUDV�HPSUHVDV�HVSDxRODV�����

VX�SURFHGHQFLD��XQD�VLPSOH�FRPSDUDFLyQ�GH�ORV�5HJLVWURV�HVWDGRXQLGHQVH�\�HVSDxRO�PXHVWUD�TXH�OD�LQYHUVLyQ�GHO�SULPHU�SDtV�VLJXH�IOX\HQGR�D�ODV�PDQXIDFWXUDV�HVSDxRODV��SHUR�QR�PHGLDQWH�IOXMRV�GH�FDSLWDO� VLQR� PHGLDQWH� ODV� UHLQYHUVLRQHV�� SULQFLSDOPHQWH�� VL� VH� WRPD� HO� 5HJLVWUR� HVSDxRO�� QL WDQ�VLTXLHUD� KD\� HQWUDGD� GH� IOXMRV� VLQR� LQYHUVLyQ� QHWD� QHJDWLYD� HQ� WRGRV� HVWRV� ~OWLPRV� DxRV�� OR� TXH�SDUHFH�DSXQWDU�D�TXH�ODV�HPSUHVDV�H[WUDQMHUDV�VRQ�PXFKR�PiV�VROtFLWDV�HQ�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�FRQ�HO�UHJLVWUR�QRUWHDPHULFDQR�TXH�FRQ�HO�HVSD xRO��� 1R� GHEH� ROYLGDUVH� TXH� HO� FDPELR� OHJLVODWLYR� GH� ����� VXSRQH�� UHVSHFWR� GHO� SUHFHGHQWH�� XQD�HOHYDFLyQ�GH�OD�FXDQWtD�GH�ODV�RSHUDFLRQHV�REMHWR�GH�UHJLVWUR�
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���5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�%DODQ]D�GH�3DJRV��HO�FRQWUDVWH�ILQDO
/RV�FDPELRV�H[SHULPHQWDGRV�SRU�HO�5HJLVWUR�GHVGH������KDQ�DSRUWDGR�XQ�DVSHFWR�IXQGDPHQWDO�SDUD�YDORUDU�FRQ�PiV�ULJRU�HO�SURFHVR�LQYHUVRU��OD�LQFOXVLyQ�GH�GDWRV�QHWRV��'H�DKt� TXH�UHVXOWH� LQWHUHVDQWH�HVWDEOHFHU�XQ�SULPHU�FRQWUDVWH�GH�UHVXOWDGRV�HQWUH�HO�5HJLVWUR�\�OD�%DODQ]D�GH�3DJRV��(V�XQ�HMHUFLFLR�DUULHVJDGR��SRU�VHU�PXFKRV�ORV�DVSHFWRV�TXH� GLILHUHQ� HQ� OD� HODERUDFLyQ� GH� XQD� \� RWUD� IXHQWH�� GHVGH� HO� SURSLR� VLVWHPD� GH�FRQWDELOL]DFLyQ�KDVWD�ODV�PRGDOLGDGHV�TXH�VH�FRQWHPSODQ��(V��SXHV��XQ�HMHUFLFLR�WHQWDWLYR��FX\R�LQWHUpV�QR�YD�PiV�DOOi�GH�VX�VLPSOH�FRQWHPSODFLyQ�YLVXDO��DXQTXH�VH�FDSWHQ�FLHUWDV�FRQFRPLWDQFLDV��3RU�RWUR� ODGR��DQWH�HO�UHWUDVR�FRQ�VH�HVWi�DFRPHWLHQGR� OD�FODULILFDFLyQ�GHO� SDSHO� GH� ODV� (79(� HQ� OD� LQYHUVLyQ� GLUHFWD� FRQWDELOL]DGD� HQ� OD� %DODQ]D� GH� 3DJRV��UHVXOWDUi�~WLO�SODVPDU�D�OD�SDU�ODV�VHULHV�FRUUHVSRQGLHQWHV�SDUD�DSUR[LPDUVH�DO�LPSDFWR�GHO�HIHFWR�(79(�VREUH�OD�VHULH�GH�OD�%DODQ]D��
$O� PDUJHQ� GH� OD� H[LVWHQFLD� GH� LQIRUPDFLyQ� QHWD� HQ� DPEDV� IXHQWHV�� OD� ~QLFD�FRLQFLGHQFLD�HQ�ODV�PRGDOLGDGHV�GH�,'(�HV�HQ�HO�FDSLWDO�DFFLRQDULDO��\�DXQ�DVt�HO�5HJLVWUR�LQFOX\H� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� HQ� OD� SURSLDV� ILOLDOHV�� GHEH� WHQHUVH� HQ� FXHQWD��DGHPiV��TXH�OD�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�TXH�VLUYH�SDUD�HODERUDU�SURYLHQH�GH�IXHQWHV�GLVWLQWDV��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��
/RV�UHVXOWDGRV�VH�PXHVWUDQ�HQ�HO�JUiILFR����'H�XQ�ODGR�VH�LQFOX\H�XQD�VHULH�QHWD��OD� ~QLFD� GLVSRQLEOH� GH� %DODQ]D� GH� 3DJRV� VLQ� SUpVWDPRV� QL� LQPXHEOHV�� \� GRV� VHULHV��WDPELpQ�QHWDV��GHO�5HJLVWUR�GH�,QYHUVLRQHV�FRQ�\�VLQ�OD�DFWLYLGDG�LQYHUVRUD�GH�ODV�(79(��'H�HQWUDGD�� VH�FDSWD� LQPHGLDWDPHQWH�XQ�KHFKR�VLQJXODU�� OD�JUDQ�VLPLOLWXG�HQWUH� DPEDV�VHULHV�HQWUH������\�������\�VX�FUHFLHQWH�GLVSDULGDG�DO�FRUUHJLUVH�HO�HIHFWR�(79(�������\��������/DV�GLIHUHQFLDV�VRQ��VLQ�HPEDUJR��PXFKR�PiV�UHOHYDQWHV�D�SDUWLU�GH�������SHUR�SRU�RWUDV� UD]RQHV�VHJXUDPHQWH��\�HQ�SDUWLFXODU�SRU� OD�SURYLVLRQDOLGDG�GH� ODV�FLIUDV�GH�HVWRV�GRV�~OWLPRV�DxRV��
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����5HJLVWUR��WRWDO� 5HJLVWUR��WRWDO�VLQ�(79(� %DODQ]D�GH�3DJRV
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�OD�%DODQ]D�GH�3DJRV�GH�(VSDxD�\�5HJLVWUR�GH�,QYHUVLRQHV��

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�HQ OD�%DODQ]D�GH�3DJRV�\�HQ�HO�5HJLVWURGH�,QYHUVLRQHV�([WUDQMHUDV������������PLOORQHV�GH�HXURV�GH������

1RWD��/D�VHULH�GH�OD�%DODQ]D�H[FOX\H�ORV�SUpVWDPRV�\�ORV�LQPXHEOHV��ODV�VHULHV�GHO�5HJLVWUR�LQFOX\HQ�ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV�HQ�ODV�ILOLDOHV�

%LEOLRJUDItD
� $/%,� ,%Éf(=�� (� �������� ¢8WLOL]DFLyQ� GH� +ROGLQJV H[WUDQMHUDV� R� LQYHUVLyQ� HPSUHVDULDO� HQ� HO�H[WHULRU� GHVGH� (VSDxD"�� DVSHFWRV� ILVFDOHVµ�� ,QIRUPDFLyQ� &RPHUFLDO� (VSDxROD�� Q~P�� �����PDU]R²DEULO�� %$-2�� 2�� <� /Ð3(=� � 38(<2�� &�� ������� ´)RUHLJQ� GLUHFW� LQYHVWPHQW� LQ� D� SURFHVV� RI� HFRQRPLF�LQWHJUDWLRQ�� WKH� FDVH� RI�6SDQLVK�PDQXIDFWXULQJ�� ���� �����µ� -RXUQDO� RI� (FRQRPLF� ,QWHJUDWLRQ������ %$/$1=$�'(�3$*26�'(�(63$f$��YDULRV�DxRV��� '8&(�+(51$1'2��0� ��������´/D�HVWLPDFLyQ�GH�ODV�LQYHUVLRQHV GLUHFWDV�HQ�OD�%DODQ]D�GH�3DJRVµ��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������DEULO�� '8&(� +(51$1'2�� 0� �������� ´/D� PHWRGRORJtD� GH� %DODQ]D� GH� 3DJRV� SDUD� HO� HVWXGLR� GH� ODV�LQYHUVLRQHV�H[WHULRUHVµ��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������PDU]R��� )(51É1'(=�27+(2�� &�0�� ������� ´'HVLQYHUVLRQHV� GHO� FDSLWDO� H[WUDQMHUR� HQ� ODV�PDQXIDFWXUDV�HVSDxRODVµ��(FRQRPLVWDV��(VSDxD�������8Q�EDODQFH��Q������H[WUD���PDU]R�� )(51É1'(=�27+(2��&�0�������D���,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�GH�(VSDxD�HQ�OD�GpFDGD�ILQDO�GHO�VLJOR�[[� QXHYDV�SHUVSHFWLYDV��/RV�3DSHOHV�GH�OD�2UWHJD��Q~P�����,QVWLWXWR�8QLYHUVLWDULR�2UWHJD�\�*DVVHW�%LEOLRWHFD�1XHYD��0DGULG�� )(51É1'(=�27+(2�� &�0�� �����E��� ´,QYHUVLyQ� GLUHFWD� H[WUDQMHUD� \� VLVWHPD� SURGXFWLYR�� XQD�GLVRFLDFLyQ�FUHFLHQWHµ��(FRQRPLVWDV��(VSDxD�������8Q�EDODQFH��Q~P������H[WUD���PDU]R�� )(51É1'(=�27+(2� <�0<52��5�� ��������'HVLQYHUVLyQ� GH�FDSLWDO�H[WUDQMHUR� HQ�(VSDxD ��)('($��0DGULG���������ZZZ�IHGHD�HV�KRMDV�HHH�KWOP�� )21'2�021(7$5,2�,17(51$&,21$/ ��������0DQXDO�GH�%DODQ]D�GH�3DJRV�����HG���:DVKLQJWRQ�

http://www.fedea.es/hojas/eee.htlm
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� /Ð3(=�5,%$6��������� ´7ULEXWDFLyQ�GH� OD�HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�HVSDxROD�\�GH�VXV�VRFLRVµ��&UyQLFD�7ULEXWDULD��Q~P������,QVWLWXWR�GH�(VWXGLRV�)LVFDOHV��0DGULG�������� 08f2=� *8$5$6$�� 0�� �������� /D� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� HQ� (VSDxD�� IDFWRUHV�GHWHUPLQDQWHV��&LYLWDV��0DGULG�� 08f2=� *8$5$6$��0�� �������� ´/DV� QXHYDV� IXHQWHV� HVWDGtVWLFDV� VREUH� LQYHUVLyQ� H[WUDQMHUD� HQ�(VSDxDµ��%ROHWtQ�(FRQyPLFR�GH�,&(��Q~P��������������GH�PDU]R�� 08f2=� *8$5$6$��0�� �������� ´'HVORFDOL]DFLyQ� VHFWRULDO� GH� OD� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� HQ�(VSDxDµ��%ROHWtQ�(FRQyPLFR�GH�,&(��Q~P��������������GH�RFWXEUH�� 2&'(���������2(&'(�EHQFKPDUN�GHILQLWLRQ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW �����HG�� 52'5Ì*8(=� 7(1e6�� (�� <� 6É1&+(=� 758-,//2�� $�� 0��� �������� ´/D� QXHYD� %DODQ]D� GH� 3DJRV�� XQD�QHFHVDULD� \� GLItFLO� DGDSWDFLyQ� DO� IHQyPHQR� GH� OD�� JOREDOL]DFLyQµ�� 3DSHOHV� GH� (FRQRPtD� (VSDxROD��Q~P������� 81&7$'���������:RUOG�,QYHVWPHQW�5HSRUW��*LQHEUD�
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