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(VWH� DUWtFXOR� RIUHFH� XQD� UHYLVLyQ� GH� OD� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� GH�(VSDxD�HQ�OD�GpFDGD�GH�������D�OD�OX]�GH�ORV�FDPELRV�OHJLVODWLYRV�TXH�VH�KDQ�SURGXFLGR�HQ�HO�5HJLVWUR�GH� ,QYHUVLRQHV�([WUDQMHUDV��6REUH�GDWRV�QHWRV��\�DQWH� OD�DSDULFLyQ�GH�IOXMRV� OLJDGRV� D� ODV� (QWLGDGHV� WHQHGRUDV� GH� YDORUHV� HQ� HO� H[WUDQMHUR�� SRU� UD]RQHV�ILVFDOHV��WUDWD�GH�GHVOLQGDU�TXp�SDUWH�GH�ORV�IOXMRV�UHFLELGRV�\�HPLWLGRV�FRUUHVSRQGHQ�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO�R�DO�FDSLWDO�H[WUDQMHUR� $�VX�YH]��VH�FRQWUDVWDQ�DPERV�FRQ�HO� ILQ� GH� DSUHFLDU� HQ� TXp� PHGLGD� HVWiQ� FRQWULEX\HQGR� DO� SRVLWLYR� EDODQFH� GH� TXH�GLVIUXWD�(VSDxD���
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8QR�GH�ORV�KHFKRV�PiV�UHOHYDQWHV�GH�OD�HFRQRPtD�HVSDxROD�GH�ILQHV�GHO�SDVDGR�VLJOR� HV� HO� HVSHFWDFXODU� DXJH� GH� ORV� IOXMRV� GH� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� �,'(��HPLWLGRV�� VXSHUDQGR� FRQ� FUHFHV�D� ORV� UHFLELGRV�� OR�TXH�DOWHUy�HO� VLJQR�GH� OD�SRVLFLyQ�LQYHUVRUD� LQWHUQDFLRQDO�HQ�%DODQ]D�GH�3DJRV�� WUDGLFLRQDOPHQWH�QHJDWLYR��(VWR� LPSOLFD�XQ� FDPELR� GUiVWLFR� UHVSHFWR� DO�PRGHOR� GH� LQWHUQDFLRQDOL]DFLyQ� VHJXLGR� KDVWD� DKRUD��EiVLFDPHQWH�UHFHSWRU�GH�,'(��6HPHMDQWH�WUDVWRTXH�GH�SRVLFLRQHV�LQYHUVRUDV�VH�DMXVWD�FRQ�GLILFXOWDG�DO�SDSHO�TXH�OD�OLWHUDWXUD�HFRQyPLFD�FRQFHGH�D�OD�WHFQRORJtD�SDUD�H[SOLFDU�OD�GLUHFFLyQ�\�FDUDFWHUtVWLFDV�GH�ORV�IOXMRV�GH�LQYHUVLyQ�\�GH�FRPHUFLR����
1R�HV�HO�REMHWR�GH�HVWDV�SiJLQDV�H[SOLFDU�ODV�UD]RQHV�TXH�HVWiQ�GHWUiV�GH�WRGR�HVWR�� DXQTXH� PX\� VRPHUDPHQWH� FDEH� VHxDODU� XQ� HQWRUQR� HFRQyPLFR� PXQGLDO� PX\�IDYRUDEOH�� SURFHVRV� GH� OLEHUDOL]DFLyQ� \� SULYDWL]DFLyQ� GH� VHUYLFLRV� S~EOLFRV� HQ� PX\�GLVWLQWDV� iUHDV� HFRQyPLFDV�� DXPHQWR� JHQHUDOL]DGR� GH� OD� FRPSHWHQFLD� TXH� IXHU]D� D�PXFKDV�HPSUHVDV�D�IUDJPHQWDU�VX�SURGXFFLyQ�HQWUH�GLVWLQWRV�WHUULWRULRV�SDUD�DEDUDWDU�FRVWHV�� R� HO� SDVR�DGHODQWH� GDGR�SRU� OD�8QLyQ�(XURSHD�HQ� VX�SURFHVR�GH� LQWHJUDFLyQ�PHGLDQWH� OD� 8QLyQ� (FRQyPLFD� \� 0RQHWDULD�� 7RGR� HOOR� KD� GDGR� OXJDU� D� XQD� GLIXVLyQ�FUHFLHQWH�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO�KDFLD�SDtVHV�HQ�GHVDUUROOR��H[SUHVDGD�D�WUDYpV�GH�,'(��D�XQD�FRQFHQWUDFLyQ�HPSUHVDULDO�GH�DFWLYLGDGHV�HQ�ORV�SDtVHV�GHVDUUROODGRV��YtD�IXVLRQHV�\�DGTXLVLFLRQHV�����\�D�OD�UHHVWUXFWXUDFLyQ�LQWHUQD�GH�ORV�JUXSRV�HPSUHVDULDOHV��<� (VSDxD� VH� KD� YLVWR� IDYRUHFLGD� SRU� WRGR� HVWH� SURFHVR� H[SDQVLYR� SHUR� WDPELpQ�SHUMXGLFDGD�� KD� KDELGR� IXHUWHV� HQWUDGDV� GH� FDSLWDO�� SHUR� WDPELpQ GHVORFDOL]DFLyQ� GH�DFWLYLGDG�SURGXFWLYD�\�GHVLQYHUVLRQHV�GH�,'(����
/D� FUHFLHQWH� FRPSOHMLGDG�GH� ORV�PRYLPLHQWRV� ILQDQFLHURV�FRPSOLFD�D~Q�PiV� OD�LQWHUSUHWDFLyQ�GH� ORV� IOXMRV�GH� LQYHUVLyQ�GLUHFWD�\�GH�VXV� IDFWRUHV�GHWHUPLQDQWHV�� WDO�FRPR�KDQ�VLGR�DQDOL]DGRV�HQ� OD� OLWHUDWXUD�HFRQyPLFD��H� LQFOXVR�UHVXOWD�DUULHVJDGR�\D�DGMXGLFDU�D�ORV�IOXMRV�²HQ�DOJXQRV�FDVRV² OR�TXH�KD�YHQLGR�VLHQGR�VX�UDVJR�HVHQFLDO��HO�FRPSURPLVR�FRQ�HO�VLVWHPD�SURGXFWLYR�GHO�SDtV�DO�TXH�DFFHGHQ��(Q�RWUDV�SDODEUDV��XQ�SDtV� SXHGH� VHJXLU� UHFLELHQGR� IOXMRV� GH� LQYHUVLyQ�� DXQTXH� HVWRV� QR� HVWpQ� OLJDGRV� DO�


 8QD� SULPHUD� YHUVLyQ� GH� HVWH� DUWtFXOR� VH� SUHVHQWy� HQ� HO� 6HPLQDULR� VREUH�,QWHUQDFLRQDOL]DFLyQ�WHFQROyJLFD� \� HPSUHVDV� PXOWLQDFLRQDOHV�� (O� (VFRULDO�� MXOLR� GH� ������ GLULJLGR� SRU� '�� $UFKLEXJL�� 0iV�DGHODQWH� VH� SUHVHQWy� HQ� HO� 6HPLQDULR� GH� ,QYHVWLJDFLyQ� GH� 3URIHVRUHV� HQ� HQHUR� GH� ����� HQ� HO�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD� ,,� �8&0���/D�QXHYD� UHIHUHQFLD�HV�)HUQiQGH]�2WKHR� �����D��\�HVWi�SXEOLFDGD�HQ��KWWS���ZZZ�XFP�HV�LQIR�HFDS��VHPLQDULRBGHBLQYHVWLJDFLRQ�KWP�� 9pDQVH��HQWUH�RWURV��0DUNXVVHQ��������\�1DUXOD�\�:DNHOLQ��������� /D� H[SDQVLyQ� \� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG� SURGXFWLYD LQWHUQDFLRQDO� VH� DERUGD� HQ� )HUQiQGH]²2WKHR������D�\�����F�� )HUQiQGH]�2WKHR�\�0\UR��������\�)HUQiQGH]�2WKHR��������
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VLVWHPD�SURGXFWLYR�QDFLRQDO��SXHGH�KDEHU�SHUGLGR�DTXHOORV�DWUDFWLYRV�GH�ORFDOL]DFLyQ�GH�VLJQR�WUDGLFLRQDO��WDPDxR�\�FUHFLPLHQWR�GHO�PHUFDGR��FRVWHV�������SHUR�SXHGHQ�KDEHUVH�JHQHUDGR� RWUR� WLSR� GH� YHQWDMDV� ILVFDOHV� SDUD� FX\R� DSURYHFKDPLHQWR� QR� VH� H[LJH� OD�SUHVHQFLD� SURGXFWLYD� R� FRPHUFLDO� HQ� HO� WHUULWRULR�� <� HVWR� WLHQH� XQD� LPSRUWDQWH�WUDVFHQGHQFLD� SDUD� HO� DQiOLVLV� GH� OD� ,'(� HVSDxROD�� SXHVWR� TXH� ORV� IOXMRV� UHFLELGRV� \�HPLWLGRV� VRQ�DKRUD��GHVGH������ XQ� FRPSXHVWR�KtEULGR�GH�GRV� UHDOLGDGHV�GLVWLQWDV��HQGyJHQD�\�H[yJHQD�DO�VLVWHPD�SURGXFWLYR�HVSDxRO����
+D\�WDPELpQ�RWURV�DVSHFWRV�TXH�QR�SXHGHQ�SDVDU�LQDGYHUWLGRV��GHVGH������KD\�XQD�QXHYD�OHJLVODFLyQ�VREUH�LQYHUVLRQHV�H[WUDQMHUDV��OR�TXH�KD�GDGR�OXJDU�D�XQ�FDPELR�HQ� OD� SUHVHQWDFLyQ� GH� ODV� HVWDGtVWLFDV� TXH� IDFLOLWD� HO� 0LQLVWHULR� GH� (FRQRPtD��HVWDGtVWLFDV�� WDO� FRPR� YLHQHQ� SUHVHQWiQGRVH� KDVWD� DKRUD����� DGROHFHQ� GH� VHULRV�GHIHFWRV�TXH�KDFHQ�PX\�SUREOHPiWLFR�HO�XVR�GH�ODV�VHULHV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�HQ� WpUPLQRV� EUXWRV�� SXHV� VXEVXPHQ� RSHUDFLRQHV� TXH� QR� VXSRQHQ� OD� UHFHSFLyQ� R�HPLVLyQ� HIHFWLYD� GH� IOXMRV�� VLQR� XQ� VLPSOH� FDPELR� GH� WLWXODULGDG� GH� DFWLYRV�HPSUHVDULDOHV�HQWUH�QR�UHVLGHQWHV��$Vt�SXHV��WRGDV�HVWDV�QXHYDV�FLUFXQVWDQFLDV�H[LJHQ�OD�UHYLVLyQ�GH�ODV�FLIUDV�PDQHMDGDV�KDVWD�DKRUD��LQGHSHQGLHQWHPHQWH�GH�VX�SURFHGHQFLD��%DODQ]D�GH�3DJRV�H�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV���WDUHD�TXH�DTXt�VH�DFRPHWH�PX\�GH�SDVDGD�SRU�KDEHU�VLGR�\D�UHDOL]DGD�\D�HQ�RWUR�WUDEDMR SUHYLR����
&RQWDQGR�� SXHV�� FRQ� ORV� SDVRV� GDGRV� KDVWD� DKRUD� SDUD� GHVEUR]DU� ODV� VHULHV�HVWDGtVWLFDV�\�GHOLPLWDU�OD�,'(�TXH�YHUGDGHUDPHQWH�FRUUHVSRQGH�DO�VLVWHPD�SURGXFWLYR�HVSDxRO��HVWDV�SiJLQDV�WLHQHQ�SRU�REMHWR�PRVWUDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�SODQRV�JOREDO�� VHFWRULDO� \� HVSDFLDO� GH� ODV� YHUWLHQWHV� UHFHSWRUD� �HStJUDIH� VHJXQGR��\�HPLVRUD��HStJUDIH�WHUFHUR��GH�IOXMRV��0iV�DGHODQWH�VH�FRQWUDVWDQ�DPERV�WLSRV�GH�IOXMRV��ILMDQGR�OD�DWHQFLyQ�HQ�DTXHOORV�IOXMRV�HVWULFWDPHQWH�YLQFXODGRV�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO��\� HQ� TXH�PHGLGD� ODV� DFWLYLGDGHV� SURGXFWLYDV� SRGUtDQ� HVWDU� FRQIRUPDQGR� OD� SRVLFLyQ�H[FHGHQWDULD�SRU�LQYHUVLyQ�GLUHFWD��<�VH�DFDED�FRQ�XQ�HStJUDIH�GH�FRQFOXVLRQHV�

���$VSHFWRV�PHWRGROyJLFRV
/D�UHFRSLODFLyQ�GH�GDWRV�GH�,'(�HQ�(VSDxD�H[SHULPHQWy�QR�SRFRV�FDPELRV�D�OR�ODUJR� GH� OD� GpFDGD� SDVDGD�� &RQ� PRWLYR� GH� OD� SUHWHQGLGD� DUPRQL]DFLyQ� GH� ORV�

� (VWD�FXHVWLyQ�VH�DQDOL]D�HQ�)HUQiQGH]�2WKHR������E��� $O�PHQRV�KDVWD�PDU]R�GH������� )HUQiQGH]�2WKHR������F���FRPXQLFDFLyQ�SUHVHQWDGD�D�ODV�-RUQDGDV�GH�(FRQRPtD�,QWHUQDFLRQDO��&LXGDG�5HDO��������\����GH�MXQLR�GH������
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PRYLPLHQWRV�LQWHUQDFLRQDOHV�GH�FDSLWDO�KDFLD�FRPLHQ]RV�GH�ORV�DxRV�QRYHQWD��HQ�XQRV�FDVRV� �%DODQ]D� GH� 3DJRV��� R� GH� OD� DGHFXDFLyQ� GH� OD� OHJLVODFLyQ� HVSDxROD� D� OD�FRPXQLWDULD�SRU�FDXVD�GH�OD�OLEHUDOL]DFLyQ�GH�ORV�PRYLPLHQWRV�GH�FDSLWDOHV�D�ILQDOHV�GH�OD�SDVDGD�GpFDGD��HQ�RWURV��5HJLVWUR�GH�,QYHUVLyQ�([WUDQMHUD��UHFLELGD�\�HPLWLGD���ODV�VHULHV� GH� ,'(� SXEOLFDGDV� WLHQHQ� UXSWXUDV� LPSRUWDQWHV�� DO� YDULDU� VXV� FRQWHQLGRV�����%DODQ]D� GH� 3DJRV� GH� (VSDxD�� VLJXLHQGR� ODV� LQGLFDFLRQHV� GHO� )0,�� HQ� VX� 9� 0DQXDO��������� LQFOX\H� FRPR� ,'(� ORV� VLJXLHQWHV� FRQFHSWRV�� DFFLRQHV� QR� FRWL]DGDV� \� RWUDV�IRUPDV� GH� SDUWLFLSDFLyQ� HQ� HO� FDSLWDO�� ILQDQFLDFLyQ� HQWUH� HPSUHVDV� UHODFLRQDGDV� H�LQYHUVLyQ� HQ� LQPXHEOHV�� SUHVHQWiQGRVH� ODV� VHULHV� HQ� WpUPLQRV� QHWRV�� 'HVGH� XQD�SHUVSHFWLYD� PiV� HVWULFWD� GH� OD� LQYHUVLyQ� GLUHFWD�� OLJDGD� DO� FRPSURPLVR� SURGXFWLYR�HIHFWLYR�GH�OD�HPSUHVD�LQYHUVRUD��KD\�GXGDV�PiV�TXH�UD]RQDEOHV�VREUH�OD�LQFOXVLyQ�GH�DOJXQRV�GH�HVWRV�FRQFHSWRV�3RU�HMHPSOR��ORV SUpVWDPRV�HQWUH�HPSUHVD�PDWUL]�\�ILOLDO��FRQ�LQGHSHQGHQFLD�GH�VX�SOD]R��\�HQ�FRQFUHWR�ORV�VDOGRV�GH�ODV�FXHQWDV�LQWHUHPSUHVDV�PDQHMDGRV�GHVGH�XQD�GHWHUPLQDGD�ILOLDO�FXDQGR�OD� LQWHQFLyQ�HV�RSWLPL]DU�OD�WHVRUHUtD�GHO�JUXSR�HPSUHVDULDO�����R�ELHQ�OD� LQYHUVLyQ�HQ� LQPXHEOHV��GH� OD�TXH�VH�SUHVFLQGH�D�PHQXGR�HQ� ORV�DQiOLVLV��<�DTXt�VH�DFDEDQ� ODV�SRVLELOLGDGHV�GH�GHVDJUHJDFLyQ�GH�HVWD�IXHQWH�
+D\�XQD�VHJXQGD� IXHQWH��HO�5HJLVWUR�GH� ,QYHUVLyQ�([WUDQMHUD�GHO�0LQLVWHULR�GH�(FRQRPtD�� TXH� KD� YHQLGR� PRGLILFDQGR� ORV� FRQWHQLGRV� GH� OR� TXH� GHEH� UHJLVWUDUVH� DO�FRPSiV� GH� ORV� VXFHVLYRV� FDPELRV� OHJLVODWLYRV� TXH� H[SHULPHQWD� OD� OHJLVODFLyQ� VREUH�LQYHUVLyQ�H[WUDQMHUD��/R�PiV�LPSRUWDQWH�D�HIHFWRV�GH�OR�TXH�DTXt�VH�DQDOL]D�HV�OD�~OWLPD�UHIRUPD��5'������������HQFDPLQDGD�D OD�OLEHUDOL]DFLyQ�GH�ORV�PRYLPLHQWRV�GH�FDSLWDO�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD�\�D�DVHJXUDUVH�ORV�UHVRUWHV�QHFHVDULRV�SDUD�VX�FRQWURO��<�GH�QXHYR�VH�KD�SURGXFLGR�XQD�UXSWXUD�HQ�ODV�VHULH�HVWDGtVWLFDV��SXHVWR�TXH�KD�GHMDGR�GH� UHFRJHU� ORV� SUpVWDPRV� HQWUH� HPSUHVDV� UHODFLRQDGDV�� UHJLVWUiQGRVH� VyOR� OD� SDUWH�DFFLRQDULDO�� SRU� GHFLUOR� UHVXPLGDPHQWH����� ~QLFR� FRQFHSWR� FRQ� HO� TXH� VH� SURGXFH� OD�FRLQFLGHQFLD� FRQ� %DODQ]D� GH� 3DJRV�� $Vt� SXHV�� VH� KDQ� SURGXFLGR� RPLVLRQHV� TXH�HPSREUHFHQ�HO�DQiOLVLV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�,'(��3RU�RWUD�SDUWH��VDELGR�HV�TXH�HO� 5HJLVWUR� HV� OD� ~QLFD� IXHQWH� TXH� SHUPLWH� XQD� DQiOLVLV� VHFWRULDO� \� HVSDFLDO�� \�DIRUWXQDGDPHQWH� WDPELpQ� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� XQ� WLSR� PX\� HVSHFLDO� GH�

� 6REUH�HVWDV�FXHVWLRQHV�YpDQVH��'XFH��������������\�0XxR]�*XDUDVD��������������� 5RGUtJXH]�7HQpV�\�6iQFKH]�7UXMLOOR��������� (Q�FRQFUHWR��ODV�RSHUDFLRQHV�TXH�UHFRJH�HO�5HJLVWUR�VRQ�����/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��\����/D FRQVWLWXFLyQ�\�DPSOLDFLyQ�GH� OD�GRWDFLyQ�GH�VXFXUVDOHV��3DUD� OD� LQYHUVLyQ�HPLWLGD�DO�H[WHULRU�SRU�(VSDxD�VLJXHQ�VLHQGR�HIHFWLYRV�HVWRV� WUHV��SHUR�KD\�TXH�DxDGLU�XQ�FXDUWR�FRQFHSWR��RWURV� WLSRV�GH�LQYHUVLyQ��HQWHQGLHQGR�SRU�HOOR�OD�FRQVWLWXFLyQ��IRUPDOL]DFLyQ�R�SDUWLFLSDFLyQ�HQ�FRQWUDWRV�GH�FXHQWDV�
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RSHUDFLRQHV� TXH� DIHFWDQ� GREOHPHQWH� D� OD� LQYHUVLyQ� UHFLELGD \� HPLWLGD�� HV� GHFLU�� OD�DFWLYLGDG� GH� ODV� (QWLGDGHV� 7HQHGRUDV� GH� 9DORUHV� HQ� HO� ([WUDQMHUR� �(79(��� TXH� HV�SUHFLVR� H[FOXLU� FXDQGR� SUHWHQGD� YDORUDUVH� DTXHOOD� ,'(� GHVWLQDGD� R� SURFHGHQWH� GHO�VLVWHPD�SURGXFWLYR�HVSDxRO�
&RPR�WDO�5HJLVWUR��\�HQ�OtQHD�FRQ�OR�TXH�DQWHV�VH�GLMR��VX�PLVLyQ�HV�UHFRSLODU�WRGR�DTXHOOR�TXH�WHQJD�TXH�YHU�FRQ�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�UHDOL]DGDV�\�FRQ�ORV�PRYLPLHQWRV�VXEVHFXHQWHV��GH�WDO�PRGR�TXH�VREUH�XQD�RSHUDFLyQ�LQLFLDO��SRU�HMHPSOR��DO�FRQVWLWXLUVH�XQD�VRFLHGDG���HO�5HJLVWUR�UHFRJHUi�FXDOTXLHU�YDULDFLyQ�SRVWHULRU�DO�DO]D�GH�ODV�FDQWLGDGHV�LQLFLDOHV��DPSOLDFLyQ�GH�FDSLWDO��SRU�HMHPSOR��\�D�OD�EDMD��UHGXFFLyQ�GH�FDSLWDO�VRFLDO�R�YHQWD�D�XQ�UHVLGHQWH���OR�TXH�VXSRQH�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�UHDOHV��3HUR�WDPELpQ�UHFRJH�RWUDV�RSHUDFLRQHV�TXH�QR�VRQ�VLQR�PRYLPLHQWRV�LQWHUQRV��GH� DOWDV� \� EDMDV�� HQ� HO� 5HJLVWUR� TXH� QR� DIHFWDQ� D� OD� FXDQWtD� GH� ORV� IOXMRV� �QR� KD\�DXPHQWR� R� GLVPLQXFLyQ� GHO� VWRFN� GH� ,'(��� \� TXH� VH�PDWHULDOL]DQ� SRU�PHGLR� GH� ODV�WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV� �LQYHUVLyQ� UHFLELGD�� \� HQWUH� UHVLGHQWHV� �LQYHUVLyQ�HPLWLGD���
$Vt�SXHV��D�OD�DOWXUD�GH�PDU]R�GH�������OR�TXH�DSDUHFH�HQ�ODV�HVWDGtVWLFDV�FRPR�LQYHUVLyQ� EUXWD �R� OD� OLTXLGDFLyQ� GH� LQYHUVLyQ�� TXH� VH� REWLHQH� SRU� GLIHUHQFLDV� FRQ� OD�LQYHUVLyQ�QHWD� QR�HV�VLQR�XQ�YDJR�UHPHGR�GH�XQD�YHUGDGHUD�UHFHSFLyQ�R�HPLVLyQ�GH�FDSLWDOHV��(Q�RWUDV�SDODEUDV��WRGD�FDXWHOD�HV�SRFD�HQ�HO�PDQHMR�GH�ODV�VHULHV�EUXWDV��\�OD� GLVSRVLFLyQ� GH� VHULHV� QHWDV� �OD� JUDQ� DSRUWDFLyQ� GHO� QXHYR� 5HJLVWUR��� PXFKR�PiV�HVFXHWDV�\�H[HQWDV�GH�HVWRV�SUREOHPDV��SHUPLWH�FDSWDU�HO�UHVXOWDGR�ILQDO�GH�OD�GLUHFFLyQ�GH� ORV� IOXMRV�� SHUR� QR� OD� DXWpQWLFD� GLPHQVLyQ� GH� ODV� LQYHUVLRQHV� \� GHVLQYHUVLRQHV��7DPELpQ�WLHQHQ��VLQ�HPEDUJR��VX�ODGR�SRVLWLYR��SXHV�FRQ�PRWLYR�GH�OD�DSOLFDFLyQ�GH�OD�QXHYD� OHJLVODFLyQ� �'HFUHWR� GH� ������ ODV� VHULHV� QR� SUHVHQWDQ� \D� ORV� SUREOHPDV� GH�YHURVLPLOLWXG� GHO� SDVDGR� �FULWHULR� H[�DQWH��� SXHVWR� VH� FRQWDELOL]DQ� DKRUD� ODV�GHFODUDFLRQHV�GH�RSHUDFLRQHV�GH�LQYHUVLyQ�\D�UHDOL]DGDV��FULWHULR�H[�SRVW���\��FRQ�EXHQ�FULWHULR��HVWD�PHWRGRORJtD�VH�OOHYDGR�D�HIHFWR�UHWURDFWLYDPHQWH�KDVWD������

�� ,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD
/D�,'(�HQ�(VSDxD�GH�PHGLDGRV�GH������\�FRPLHQ]RV�GH�OD�VLJXLHQWH�HV�XQ�EXHQ�HMHPSOR� SDUD� SRQHU� GH� PDQLILHVWR� ORV� ySWLPRV� UHVXOWDGRV� TXH� SURSRUFLRQD� OD�

HQ� SDUWLFLSDFLyQ�� IXQGDFLRQHV�� FRRSHUDWLYDV����� FX\R� YDORU� VHD� VXSHULRU� D� ����PLOORQHV� GH� HXURV�� R�VLHPSUH�TXH�WHQJDQ�FRPR�GHVWLQR�SDUDtVRV�ILVFDOHV�



�

FRQIOXHQFLD� GH� GRV� DVSHFWRV� PX\� IDYRUDEOHV�� OD� LQWHJUDFLyQ� HQ� OD� 8(� \� XQ� FOLPD�LQWHUQDFLRQDO�H[SDQVLYR������6HJ~Q�%DODQ]D�GH�3DJRV�UHFLELy�FRPR�,'(��HQ�VX�DFHSFLyQ�PiV�DPSOLD� GHO�RUGHQ�GH�������PLOORQHV�GH�HXURV�GH�PHGLD�DQXDO�HQWUH�����±����HQ�WpUPLQRV� FRQVWDQWHV�� OR� TXH� VXSXVR� HO� ����� DSUR[LPDGDPHQWH�� GHO� YROXPHQ� WRWDO�UHFLELGR� SRU� OD� 8QLyQ� (XURSHD� HQWUH� ����� \� ������ VHJ~Q� 81&7$'�� 0iV� DGHODQWH��GHVSXpV�GH�DWUDYHVDU�XQ�SHULRGR�GH�HVWDQFDPLHQWR�\�SRVWHULRU�UHGXFFLyQ�GH�ORV�IOXMRV��FRQ�OD�FULVLV�GH�FRPLHQ]RV�GH�ORV�DxRV�QRYHQWD�GH�SRU�PHGLR��YROYLHURQ�D�DVFHQGHU�FRQ�LQXVLWDGD�SXMDQ]D��FDVL��������PLOORQHV�GH�PHGLD�DQXDO�HQWUH������\��������JUiILFR�����(YROXFLyQ�PX\�SRVLWLYD�D�SULPHUD�YLVWD�TXH� LQGXFH�D�SHQVDU�HQ�XQD� UHHGLFLyQ�GH� ODV�YHQWDMDV� FRPSDUDWLYDV� GH� (VSDxD� FRPR� UHFHSWRU� GH� FDSLWDO� H[WUDQMHUR�� DXQTXH� WDO�SURJUHVLyQ�QR�KD\D�VLGR�VXILFLHQWH�SDUD�FRQWHQHU�HO�FRQWLQXDGR�GHVFHQVR�GH� OD�FXRWD�HVSDxROD�HQ�HO�FRQMXQWR�FRPXQLWDULR���GHVGH������DSHQDV�VH�KD�VREUHSDVDGR�HQ�DOJ~Q�DxR�HO�����IUHQWH�DO������DSUR[LPDGDPHQWH��TXH�FDSWy�HQWUH������\�������FRQ�GDWRV�GH�81&7$'�
7HQLHQGR�HQ�FXHQWD�XQ�SODQR�PiV�HVWULFWR�GH�OD�,'(��TXH�UHFRMD�~QLFDPHQWH�HO�FDSLWDO� DFFLRQDULDO� \� RWUDV� IRUPDV� GH� SDUWLFLSDFLyQ�� SHUR� TXH� H[FOX\D� ORV� SUpVWDPRV�HQWUH�FRPSDxtDV�\� OD� LQYHUVLyQ�HQ� LQPXHEOHV��HO�SHUILO� LQYHUVRU�DSHQDV�FDPELD��FRPR�FDEUtD� HVSHUDU�� GDGD� OD� IXQGDPHQWDO� UHOHYDQFLD� GHO� SULPHU� FRQFHSWR� D� OR� ODUJR� GHO�WLHPSR��VL�ELHQ�HV�SUHFLVR� UHFRQRFHU�TXH�HQ�DxRV�FRQFUHWRV�������\�������VRQ�PX\�LPSRUWDQWH�ORV�SUpVWDPRV�HQWUH�FRPSDxtDV��OR�TXH�HV�XQ�SULPHU�GHWDOOH�SDUD�FDSWDU�OD�FUHFLHQWH�LPSRUWDQFLD�GH�ORV�DVSHFWRV�ILQDQFLHURV��\�QR�QHFHVDULDPHQWH�SURGXFWLYRV�HQ�OD�LQYHUVLyQ�GLUHFWD�����
&RQ�OD�VHULH�GH�%DODQ]D�GH�3DJRV�QR�VH�SXHGH�LU�PiV�DOOi�HQ�HO�DQiOLVLV��\�\D�VH�KD� GLFKR� TXH� KD\� IOXMRV� TXH� VLHQGR� WDPELpQ� ,'(� QR� VRQ� UHFLELGRV� SRU� HO� VLVWHPD�SURGXFWLYR�� ORV�SURFHGHQWHV�GH� ODV�(PSUHVDV� WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(���(VWRV�GDWRV�HVWiQ�~QLFDPHQWH�HQ�HO�5HJLVWUR��\�FRQ�pVWH�KD\�TXH�FRQWDU�SDUD�GHVOLQGDU� HVWH� HIHFWR� VREUH� ODV� FLIUDV� JOREDOHV�� WDUHD� TXH� YH� IDFLOLWDGD� SRU� OD� JUDQ�VLPLOLWXG� HQWUH� ORV� GDWRV� GH� DPEDV� IXHQWHV� FXDQGR� VH� ODV� FRPSDUD� VREUH� LGpQWLFRV�FRQFHSWRV�GH�,'(��������

�� 8Q�DPSOLR�DQiOLVLV�VREUH�ORV�HIHFWRV�GH�OD�LQWHJUDFLyQ�SXHGHYHUVH�HQ�%DMR�\�7RUUHV���������%DOGZLQ�HW�DO���������\�)HUQiQGH]±2WKHR������E��� (Q�������HVWDQGR�WRGDYtD�HVWH�DxR�VXMHWR�D�UHYLVLyQ��OD�ILQDQFLDFLyQ�HQWUH�HPSUHVDV�UHODFLRQDGDV�VXSXVR�HO�����GHO�WRWDO�GH�ORV�IOXMRV��PiV�GHO�GREOH�GH�OR�TXH�KD�YHQLGR�VLHQGR�KDELWXDO��HQ�ORV�VLHWH�SULPHURV�PHVHV�GH������HO�SRUFHQWDMH�VH�HOHYy�DO������� (VWR�RFXUUH�DO�WHQHU�HQ�FXHQWD�VyOR�DFFLRQHV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ��6RQ�VLPLODUHV��SHUR�QR�QHFHVDULDPHQWH� LGpQWLFDV�� SRU� OD� GLVWLQWD� SURFHGHQFLD� GH� OD� LQIRUPDFLyQ� �GHFODUDFLRQHV� GH� ODV�HQWLGDGHV�ILQDQFLHUDV��HQ�HO�SULPHU�FDVR��GHFODUDFLRQHV�GH�ORV�SURSLRV�LQYHUVRUHV��HQ�HO�VHJXQGR��\�ORV�GLVWLQWRV�WLHPSRV�HQ�TXH�VH�UHJLVWUDQ�ODV�RSHUDFLRQHV��(VWH�KHFKR�HV�VXPDPHQWH�LPSRUWDQWH�SDUD�HO�
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���� ���� ���� ���� ���� ���� ���� ���� ����$FFLRQHV�QR�FRWL]��\�RWUDV�IRUPDV�SDUWLFLSDFLyQ3UpVWDPRV,QPXHEOHV

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�HQ�(VSDxD�VHJ~Q�%DODQ]D�GH�3DJRV������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
1RWD��+DVWD������VyOR�ODV�FLIUDV�WRWDOHV�

5HVXPLHQGR� PXFKR� OR� \D� GLFKR� HQ� RWUR� OXJDU�� KDFLD� ����� VH� HPSH]DURQ� D�QRWDU�FDPELRV�VXVWDQFLDOHV�HQ�ORV�FRQWHQLGRV�GH�OD�,'(�UHFLELGD��FDPELRV�TXH�DIHFWDURQ�DO� PRQWR� WRWDO� QR� VyOR� GH� pVWD� VLQR� WDPELpQ�� GH� IRUPD� GHULYDGD�� D� OD� HPLWLGD� SRU�(VSDxD��DVt FRPR�D�VXV�GHVWLQRV�VHFWRULDO�\�HVSDFLDO��SXHVWR�TXH�ORV�IOXMRV�GH�ODV�(79(�VH�FRQVLGHUDQ�FRPR�XQD�DFWLYLGDG�PiV�HQWUH�ORV�VHUYLFLRV������/D�UD]yQ�TXH�HVWi�GHWUiV�HV�OD�IDYRUDEOH�ILVFDOLGDG�TXH�RIUHFH�(VSDxD�SDUD�DTXHOODV�UHQWDV�REWHQLGDV�PHGLDQWH�ODV� LQYHUVLRQHV� HPSUHVDULDOHV� HQ� HO� H[WHULRU� �/H\� GHO� ,PSXHVWR� GH� 6RFLHGDGHV����������������\�HVWH�UpJLPHQ�ILVFDO�HV�SHUIHFWDPHQWH�HTXLSDUDEOH�DO�GH�DTXHOORV�SDtVHV�HVSHFLDOL]DGRV�HQ�OD�LQWHUPHGLDFLyQ�GH�FDSLWDOHV��GHVGH�+RODQGD�D�/X[HPEXUJR������/D�SURJUHVLyQ�GH� ORV�YDORUHV�GH�,'(�GHVWLQDGD�D�(79(�KD�VLGR�VRUSUHQGHQWH��JUiILFR�����PX\�SRU�HQFLPD�GH�ORV��������PLOORQHV�GH�HXURV�QHWRV�GH�PHGLD�DQXDO�HQ�HO�SHULRGR�����²������ OR� TXH� KD� VXSXHVWR� HO� ���� GHO� WRWDO� GH� OD� ,'(�� <� VX� SURFHGHQFLD�FRUUHVSRQGH�D�PX\�SRFRV�SDtVHV� (VWDGRV�8QLGRV��3RUWXJDO�\�+RODQGD���������\�����UHVSHFWLYDPHQWH������
DQiOLVLV�GH� OD�,'(��SXHVWR�TXH�HO 5HJLVWUR�HV�OD�~QLFD�IXHQWH�TXH�SHUPLWH�DERUGDU�ORV�SODQRV�JOREDO��VHFWRULDO�\�HVSDFLDO��� +D\�RWUR�WLSR�GH�VRFLHGDGHV�KROGLQJ HQ�HO�5HJLVWUR��³*HVWLyQ�GH�VRFLHGDGHV�HVSDxRODV´��TXH�UHFLEHQ�WDPELpQ�IOXMRV�GHO�H[WHULRU��SHUR��DO�FRQWUDULR�TXH�DTXHOORV�IOXMRV�GHVWLQDGRV�D�ODV�(79(��VX�PLVLyQ�HV�HO�VLVWHPD�SURGXFWLYR�QDFLRQDO��$PERV�WLSRV�DSDUHFHQ�XQLGRV�HQ�DOJXQDV�GH�ODV�VHULHV�SURSRUFLRQDGDV�GHVGH�HO�5HJLVWUR���� /D�LPSRUWDQFLD�GH�OD�ILVFDOLGDG�FRPR�DSR\R�H[SOtFLWR�TXH�LQIOX\H�HQ�OD�FXDQWtD�\�HQ�OD�ORFDOL]DFLyQ�GH�ORV� IOXMRV�GH� ,'(�HVWi� UHFLELHQGR�PXFKD�DWHQFLyQ�HQ� OD� OLWHUDWXUD�HQ�HVWRV�~OWLPRV�DxRV��8Q�UHSDVR�UHFLHQWH�D�OD�OLWHUDWXUD�SXHGH�YHUVH�HQ�'HYHUHX[�\�*ULIILWK���������� 8Q�DQiOLVLV�FRPSDUDWLYR�SXHGH�YHUVH�HQ�$OEL���������� (O�GHVWLQR�GH�HVWRV�IOXMRV�VRQ�ORV�SULQFLSDOHV�FHQWURV�ILQDQFLHURV�HVSDxROHV��VREUH�WRGR�0DGULG���)HUQiQGH]�2WKHR������G��
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,QYHUVLyQ�QHWD

,QYHUVLyQ�QHWDH[FO��(79(

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�\ GHVLQYHUVLyQ�GLUHFWD�H[WUDQMHUD�QHWD�\�( WLGDGHV�W GRUD V�WHQHGRUDV�GH�DFWLYRV�HQ�HO�H[WUDQMHUR��(79(����PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

3RU� ODV�UD]RQHV�H[SXHVWDV�HQ�HO�DSDUWDGR�PHWRGROyJLFR��VH�KD�SUHVFLQGLGR�GH�ORV� YDORUHV� GH� ,'(� EUXWD�� DO� SUHWHQGHU� FDSWDU� ~QLFDPHQWH� ORV� IOXMRV� UHFLELGRV� SRU� HO�VLVWHPD�SURGXFWLYR��QR� ORV�PRYLPLHQWRV� LQWHUQRV�GHO�5HJLVWUR��/DV�VHULHV�HVWDGtVWLFDV�UHVXOWDQWHV�HQ�YDORU�QHWR��DQWHV�\�GHVSXpV�GH�GHVFRQWDU�OD�DFWLYLGDG�GH�ODV�(79(�VRQ�ELHQ�H[SOtFLWDV�UHVSHFWR�D�ORV�YHUGDGHURV�YDORUHV�GH�,'(�TXH�HO�VLVWHPD�SURGXFWLYR�KD�LQFRUSRUDGR��TXH�VH�KDQ�DxDGLGR�DO�VWRFN �HQWHQGLGR�FRPR�VXPD�GH�IOXMRV���PLHQWUDV�TXH� OD�,'(��JURVVR�PRGR� PXOWLSOLFD�UHSHWLGDPHQWH�ORV�YDORUHV�GHVGH�������ODV�FLIUDV�VLQ� (79(� VH� UHGXFHQ� GUiVWLFDPHQWH�� $O� SDXODWLQR� GHVFHQVR GHVGH� ����� D� ������ OH�VXFHGH�XQ�PRGHUDGR�DXPHQWR�GH�ORV�IOXMRV�TXH�FDVL�LJXDODQ�ORV�REWHQLGRV�DO�FRPLHQ]R�GHO�SHULRGR��VL�VH�KDFH�DEVWUDFFLyQ�GH�OD�IXQGDPHQWDO�RSHUDFLyQ�TXH�VH�SURGXFH�HO�DxR�������OD�PXOWLPLOORQDULD�RSHUDFLyQ�GH�DGTXLVLFLyQ�GH�OD�HPSUHVD GH�WHOHFRPXQLFDFLRQHV�$LUWHO�SRU�SDUWH�GH�OD�DQJORDPHULFDQD�9RGDIRQH���(Q�WpUPLQRV�GHO�3,%��OD�LQYHUVLyQ�QHWD�FRQ�(79(�VH�DFHUFy�DO�����FRPR�PHGLD��HQWUH������\�������PLHQWUDV�TXH�VLQ�HVWDV�VRFLHGDGHV� OD� SURSRUFLyQ� VH� VLW~D� SRU� GHEDMR� GHO� ��� �FRQWDQGR� FRQ OD� RSHUDFLyQ�$LUWHO�9RGDIRQH���FLIUD��HQ�VXPD��SUy[LPD�\D�D�OD�PHGLD�GH�ORV�FXDWUR�JUDQGHV�SDtVHV�HXURSHRV� \� PD\RU� TXH� OD� DOFDQ]DGD� HQ� HO� SHULRGR� ������������� 7RGR� HOOR� DFRQVHMD�UHIOH[LRQDU� VREUH� OD�YLJHQFLD�GH� ORV�DWUDFWLYRV�GH� ORFDOL]DFLyQ�GH�TXH�GLVIUXWy�(VSDxD�

�� $GYLpUWDVH�TXH�ORV�IOXMRV�GHO�)0,��81&7$'�\�2&'(�LQFOX\HQ�ORV�YDORUHV�FRUUHVSRQGLHQWHV�D�ODV�(79(�



�

KDVWD� FRPLHQ]RV� GH� OD� GpFDGD� GH� ���������� \� HQ� TXH�PHGLGD� OD� FRPSHWHQFLD�GH� ORV�QXHYRV�SDtVHV�HXURSHRV�SUy[LPRV�D�LQWHJUDUVH�SRGUtD�HVWDU�LQIOX\HQGR�HQ�HOORV�����������������
�����,19(56,Ï1�',5(&7$�(1�(/�3/$12�6(&725,$/

+D� YHQLGR� VLHQGR KDELWXDO� GHFLU� TXH� ORV� GRV� VHFWRUHV� SULQFLSDOHV� HQ� OD� ,'(��PDQXIDFWXUDV�\�VHUYLFLRV��KDQ�LGR�GH�OD�PDQR�GHVGH�KDFH�GpFDGDV��DOWHUQiQGRVH�HQ�ODV�SRVLFLRQHV�GH�FDEHFHUD�VHJ~Q�ORV�SHULRGRV��GHVGH�OD�~QLFD�SHUVSHFWLYD�TXH�HUD�SRVLEOH�FRQWHPSODU��OD�LQYHUVLyQ�EUXWD������&RQ�ORV�QXHYRV�GDWRV�UHYLVDGRV�SDUD�DGHFXDUVH�D�OD�QRUPDWLYD� GH� LQYHUVLRQHV� H[WUDQMHUDV� YLJHQWH� \� HQ� WpUPLQRV� QHWRV�� HVWH� SHUILO� VH�PRGLILFD� GHVGH� ������ DO� VXSHUDU� ORV� VHUYLFLRV� D� ODV� PDQXIDFWXUDV� ���� \� �����UHVSHFWLYDPHQWH��FXDGUR� ���� 0iV� DGHODQWH� �����²������ HO� GLVWDQFLDPLHQWR� HQWUH�DPERV�VHFWRUHV�KD�VLGR�PD\RU�D~Q��PRQRSROL]DQGR�ORV�VHUYLFLRV�OD�DFWLYLGDG�LQYHUVRUD��������(Q�RWUDV�SDODEUDV��QR�KD�KDELGR�DSHQDV�HQWUDGDV�GH�FDSLWDO�H[WUDQMHUR�QHWDV�HQ�PDQXIDFWXUDV������PLOORQHV�GH�HXURV�GH�PHGLD�DQXDO�������HQ�FRQVWUXFFLyQ�RFXUULy�DOJR�SDUHFLGR������PLOORQHV���OD�SUHVHQFLD�HQ�DJULFXOWXUD��JDQDGHUtD�\�SHVFD�IXH�SXUDPHQWH�WHVWLPRQLDO� ���� PLOORQHV��� \� KXER� LQYHUVLyQ� QHJDWLYD� HQ� HQHUJtD�� DJXD� H� LQGXVWULDV�H[WUDFWLYDV��<�UHVSHFWR�GH�OD�LQYHUVLyQ�HQ�VRFLHGDGHV�KROGLQJ HVSDxRODV��FX\D�DFWLYLGDG�VHFWRULDO�ILQDO�VH�GHVFRQRFH��ORV�IOXMRV�DXPHQWDURQ�D�PHGLGD�TXH�WUDQVFXUUtD�OD�GpFDGD��GH� UHSUHVHQWDU� WDQ� VyOR� XQ� ���� HQ� HO� SHULRGR� ��������� FRPR� PHGLD� DQXDO� \� HQ�WpUPLQRV�QHWRV�� HQ�HO�SHULRGR� VLJXLHQWH� ����������� VH�SDVy�DO�����GHO� WRWDO�GH� OD�LQYHUVLyQ� QHWD� �H[FOXLGDV� ODV� (79(� H[WUDQMHUDV��� IHQyPHQR� TXH� VH� DGYLHUWH� GH� LJXDO�PRGR�HQ�RWURV�SDtVHV�\�TXH�GLILFXOWD�QRWDEOHPHQWH�HO�DQiOLVLV�VHFWRULDO�
+D\� UD]RQHV�SDUD�SHQVDU�TXH�(VSDxD�HV�\D�XQ�SDtV�PDGXUR� LQGXVWULDOPHQWH��SRU� OR�TXH�QR�GHEH� UHVXOWDU�H[WUDxR�TXH� OD� LQYHUVLyQ� OLJDGD�D� OD� FUHDFLyQ�GH�QXHYDV�LQVWDODFLRQHV� SURGXFWLYDV� VH� KDEUtD� UHGXFLGR� GH� IRUPD� FRQVLGHUDEOH�� FRPR� DSXQWDQ�WRGRV�ORV�LQGLFLRV��\�TXH�ODV�UHHVWUXFWXUDFLRQHV�LQWHUQDV�\�OD�DGTXLVLFLyQ GH�HPSUHVDV�HVSDxRODV� KDEUtDQ� VLGR� PiV� UHOHYDQWHV�� KDELHQGR� VLGR� DFRPSDxDGRV� GH�

�� 6REUH� ORV� GHWHUPLQDQWHV� GH� OD� LQYHUVLyQ� UHFLELGD� HQ� OD GpFDGD� GH� ����� \� ORV� SULPHURV� DxRV� GH������� HQ� HO� SODQR� HFRQRPpWULFR�� YpDQVH�� %DMR� \� 6RVYLOOD� �������� 0DUWtQ� \� 9HOi]TXH]� ��������9HOi]TXH]� ��������0XxR]�*XDUDVD��������\�%DMR�\�/ySH]���������HQWUH�RWURV��<�HQ�HO�SODQR�GH� ODV�IXHU]DV� FHQWUtIXJDV� \� FHQWUtSHWDV� TXH� DFW~DQ� VREUH� OD� ORFDOL]DFLyQ� GH� OD� ,'(� HQWUH� HO� FHQWUR� \� OD�SHULIHULD��.UXJPDQ���������������� 5HVSHFWR�GH�ORV�SDtVHV�GHO�(VWH�GH�(XURSD�SUy[LPRV�D�LQWHJUDUVH��QR�KD\�HYLGHQFLD�FODUD�GH�TXH�ORV�SDtVHV� LQYHUVRUHV� WUDGLFLRQDOHV� HVWpQ� GHVYLDQGR� IOXMRV�� 6REUH� HVWD� FXHVWLyQ� YpDVH� %XFK�� 3LD]ROR� \�.RNWD���������0DUWtQ��+HUFH�\�9HOi]TXH]��������\�0XxR]�GH�OD�7RUUH��HQ�SUHQVD���� 9pDVH�HVWR�FRQ�PD\RU�GHWDOOH�HQ�0DUWtQ�\�9HOi]TXH]���������� /D�DQyPDOD�VLWXDFLyQ�GH�OD�LQYHUVLyQ�HQ�PDQXIDFWXUDV�IXH�SODQWHDGD�\DHQ�XQ�SULPHU�DQiOLVLV�HQ�HO�Q~PHUR� H[WUDRUGLQDULR� GH� OD� UHYLVWD�(FRQRPLVWDV�� (VSDxD� ������ 8Q� EDODQFH� � �)HUQiQGH]²2WKHR��������



�

GHVLQYHUVLRQHV������ &RQRFHU� HVWR� FRQ� ORV� GDWRV� GLVSRQLEOHV� QR� HV� IDFWLEOH� SRU� HO�PRPHQWR��VHJ~Q�VH�KD�GLFKR��SXHVWR�TXH�ORV�YDORUHV�GH�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�TXH�DSDUHFHQ HQ�HO�FXDGUR�HVWiQ�FRQWDPLQDGRV�SRU�RSHUDFLRQHV�HQWUH�QR�UHVLGHQWHV�\�RWUDV�RSHUDFLRQHV�TXH�VLPSOHPHQWH�VXSRQHQ�XQ�FDPELR�HQ�OD�SURSLHGDG�GH�ORV�DFWLYRV�HPSUHVDULDOHV�� OR� TXH� VLPXOWiQHDPHQWH� DXPHQWD� DPEDV� YHUWLHQWHV� HQ� HO� 5HJLVWUR��GDQGR� FRPR� UHVXOWDGR� YDORUHV� DEVROXWDPHQWH� LUUHDOHV� SDUD� ODV� FLIUDV� TXH� UHFLEH� HO�VLVWHPD�SURGXFWLYR�

6HFWRUHV ,QYHUV� 'HVLQY� ,QYHUV��QHWD � ,QYHUV�� 'HVLQY� ,QYHUV��QHWD �
Â�$JULFXOW���JDQ��\�SHVFD �� �� �� ��� �� �� �� ���Â�(QHUJtD��DJXD�\�H[WUDFW ��� ��� �� ��� ��� ��� ���� ����Â�0DQXIDFWXUDV ����� ����� ����� ���� ����� ����� ��� ���Â�&RQVWUXFFLyQ ��� �� �� ��� ��� �� ��� ���Â�6HUYLFLRV� ����� ����� ����� ���� ������ ����� ����� ����6XEWRWDO ����� ����� ����� ����� ������ ������ ����� �����Â�*HVWLyQ�VRFLHGDGHV����(VSDxRODV�
�� ��� ��� ��� ����� ����� �����7RWDO ����� ����� ����� ������ ������ �����
1RWD��
���6H�H[FOX\HQ�ODV�(QWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD
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&XDGUR���� )OXMRV�VHFWRULDOHV�GH�GHVWLQR�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD\�OLTXLGDFLyQ�GH�LQYHUVLyQ�HQ�(VSDxD������������PHGLD DQXDO�HQ�PLOORQHV�GH�HXURV�FRQVWDQWHV�

/D� HYROXFLyQ� HQ� HO� WLHPSR� GH� ODV� GRV� SULQFLSDOHV� DFWLYLGDGHV� UHFHSWRUDV� VH�PXHVWUD�HQ�HO�JUiILFR����3RU�OR�UHVSHFWD�D�ORV�VHUYLFLRV��KDVWD������HO�YDORU�GH�ORV�IOXMRV�HV� UHODWLYDPHQWH� HVWDEOH�� DXPHQWDQGR� FRQ� IXHU]D�GHVGH�HQWRQFHV�� /D� LPSUHVLRQDQWH�VXELGD� GH� ����� VH� GHELy� EiVLFDPHQWH� D� OD� RSHUDFLyQ� $LUWHO�9RGDIRQH� �WUHV� FXDUWDV�SDUWHV�GH�OD�LQYHUVLyQ�QHWD�WRWDO�UHFLELGD�HQ�HVH�DxR��GHVFRQWDQGR�(79(����SHUR�HVWR�QR� HPSDxD� OD� FODUD� WHQGHQFLD� H[SDQVLYD� PDQLIHVWDGD� SRU� HO� VHFWRU�� (O� VHFWRU�
�� /RV� DQiOLVLV� VREUH� OD� GHVLQYHUVLyQ� HPSUHVDULDO� VRQ� YHUGDGHUDPHQWH� HVFDVRV�� \� HVWiQ� HQIRFDGRV��EiVLFDPHQWH�� GHVGH� OD� SHUVSHFWLYD� PLFURHFRQyPLFD� \� D� SDUWLU� GH� ODV� HVWUDWHJLDV� GH� IXVLRQHV� \�DGTXLVLFLRQHV�� FRPR� VH� REVHUYD� HQ� ORV� VLJXLHQWHV� WUDEDMRV�� .DSODQ� \�:HLVEDFK� �������� /L� ��������0F&ORXJKDQ� \� 6WRQH� ������� R� *OHDVRQ�� 0DWKXU� \� 6LQJ� �������� /RV� WUDEDMRV� VREUH� (VSDxD� VH� KDQ�EDVDGR� HQ� VX�PD\RUtD�� HQ� HVWXGLRV�GH� FDVRV�� )HUQiQGH]�2WKHR� �������� )HUQiQGH]²2WKHR� \�0\UR��������\�0\UR��)HUQiQGH]�2WKHR�\�0RUD���������(VWH�~OWLPR�WUDEDMR�VLUYLy�SDUD�HODERUDU�HO�'LFWDPHQ�VREUH�'HVORFDOL]DFLyQ� GH� HPSUHVDV� LQWHUQDFLRQDOHV�� DSUREDGR� SRU� HO� &RPLWp� GH� ODV� 5HJLRQHV� GH� OD�8QLyQ� (XURSHD� HO� ��� GH� MXOLR� GH� ������ H� LQFOXLGR� D� VX� YH]� HQ� HVWD� ~OWLPD� UHIHUHQFLD� 0iV�UHFLHQWHPHQWH�� FRQ� GDWRV� GHO� 0LQLVWHULR� GH� (FRQRPtD�� ORV� IOXMRV� GH� LQYHUVLyQ� \� GHVLQYHUVLyQ� HQ� HO�VHFWRU�PDQXIDFWXUHUR��HQ� WpUPLQRV�EUXWRV�\�QHWRV���GHO�PRGR�HQ�TXH�ORV�KD�YHQLGR�SUHVHQWDQGR�HO�0LQLVWHULR�GH�(FRQRPtD���KD�VLGR�DQDOL]DGR�SRU�)HUQiQGH]�2WKHR��������
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WHOHFRPXQLFDFLRQHV�� SRU� WDQWR�� FRQWDQGR� FRQ� HO� UHIXHU]R� GH� FRPHUFLR�� DFWLYLGDGHV�LQPRELOLDULDV�\�EDQFD��KDQ�VLGR�ORV�SLODUHV�GH�OD�LQYHUVLyQ�
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*UiILFR���� (YROXFLyQ�GH�OD�LQYHUVLyQ�GLUHFWD�QHWD�HQ�PDQXIDFWXUDV�\�VHUYLFLRVUHFLELGD�SRU�(VSDxD������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

1RWD��6H�H[FOX\HQ�ODV�(79(�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

6HUYLFLRV
0DQXIDFWXUDV

(Q�PDQXIDFWXUDV�OD�WUD\HFWRULD�IXH�ELHQ�GLVWLQWD��LQLFLDURQ�VX�GHFOLYH�KDFLD������\� KDVWD� HO� DxR� ����� QR� KD�PRVWUDGR� VtQWRPDV� GH� UHFXSHUDFLyQ�� DOFDQ]DQGR� LQFOXVR�YDORUHV� QHWRV� QHJDWLYRV� ����� \� ������ 7DO� VLWXDFLyQ� GLItFLOPHQWH� SRGUtD� KDEHU� VLGR�FDSWDGD�VL�VyOR�VH�FRQWHPSODUDQ�ODV�FLIUDV�GH�LQYHUVLyQ�EUXWD��\�GH�KHFKR��OD�VHQGD�TXH�GHVFULEHQ�ORV�IOXMRV�EUXWRV�HQ�HO�SHULRGR����������HV�PX\�SDUHFLGD�D�OD�TXH�WXYR�OXJDU�D�ILQDOHV�GH�OD�GpFDGD�GH������\�FRPLHQ]RV�GH�OD�VLJXLHQWH�������
1R� VH� GLVSRQH� GH� GDWRV� QHWRV� FRQ� XQ� FLHUWR� QLYHO� GH� GHVDJUHJDFLyQ� H[FHSWR�SDUD�ORV�DxRV�����±������SHUR�PHUHFH�OD�SHQD�GHWHQHUVH�HQ�VX�DQiOLVLV��FRQ�OD�D\XGD�GHO�JUiILFR����8QD�VLPSOH�PLUDGD�DGYLHUWH�GH�OD�JUDQ�GLVSDULGDG�GH�UHVXOWDGRV� KDELHQGR�VLGR� ORV� VHFWRUHV�PiV� DYDQ]DGRV� WHFQROyJLFDPHQWH� ORV�PiV� ROYLGDGRV� SRU� HO� FDSLWDO�H[WUDQMHUR��GH�KHFKR�QR�KD�HQWUDGR�FDSLWDO�HQ�WpUPLQRV�QHWRV���(VWH�GDWR�VXEYLHUWH�OD�LPDJHQ� VHFWRULDO� FRQRFLGD� �REWHQLGD� GHO� DQiOLVLV� GH� ORV� YDORUHV� EUXWRV��� � SXHV KDQ�YHQLGR� VLHQGR� ORV� VHFWRUHV� DYDQ]DGRV� ORV�TXH� FDSWDEDQ� OD�PD\RU�FXRWD�GH� LQYHUVLyQ�EUXWD� FXDQGR� VH� OHV� UHODFLRQDED� FRQ� VX� YROXPHQ� GH� DFWLYLGDG� �YHQWDV� R� YDORU�

�� 3DUD�PD\RU�GHWDOOH��YpDVH�)HUQiQGH]�2WKHR������D��
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DxDGLGR������� (Q� ODV� DFWLYLGDGHV� FRQ� QLYHOHV� PHGLRV� GH� GHPDQGD� H� LQWHQVLGDG�WHFQROyJLFD�OD�LQYHUVLyQ�QHWD�VH�KD�FLUFXQVFULWR��EiVLFDPHQWH��D�HTXLSR�GH�WUDQVSRUWH��VHFWRU� DO� TXH� FRUUHVSRQGLHURQ� ORV� PHMRUHV� UHVXOWDGRV� HQWUH� WRGRV� ORV� VHFWRUHV�PDQXIDFWXUHURV�� 4XtPLFD�� XQD� GH� ODV� JUDQGHV� DSXHVWDV� GHO� FDSLWDO� H[WUDQMHUR� KDVWD�DKRUD�� REWXYR� UHVXOWDGRV� QHJDWLYRV� HQ� WpUPLQRV� QHWRV� HQ� HO� SHULRGR� ����²������PLHQWUDV�TXH�PDTXLQDULD�\�HTXLSR�PHFiQLFR�\�FDXFKR�\�SOiVWLFRV�SUHVHQWDQ�XQ�EDODQFH�HTXLOLEUDGR�

������ ������ � ����� �����

$OLPHQW���EHE��\�WDEDF�7H[WLO�\�FRQIHFFLyQ3URGXFWRV�PHWiOLFRV0DG���PXHEO��\�RWUDV3DSHO�\�DUWHV�JUiI�0HWiOLFDV�EiVLFDV3URG��PLQ��QR�PHWiO�
4XtPLFD&DXFKR�\�SOiVWLFRV0DT��\�HTX��PHFiQ�(TXLSR�GH�WUDQVSRUWH

0DT���RILF�\�HT��LQIRUP�(TXLSR�H�LQVW��PpG�TXLU�0DW��\�HT��HOHFWUyQLFR�0DT��\�PDW��HOpFWULFR
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�HQ�(VSDxD�HQ�PDQXIDFWXUDV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

3RU�VX�SDUWH��ORV�VHFWRUHV�WUDGLFLRQDOHV��PXHVWUDQ�UHVXOWDGRV�GHVLJXDOHV��(O�PiV�UHSUHVHQWDWLYR�GH�WRGRV�HOORV��DOLPHQWDFLyQ��EHELGDV�\�WDEDFR��WXYR�XQD�LQYHUVLyQ�QHWD�QHJDWLYD� SRU� HQFLPD� GH� ������ PLOORQHV� GH� HXURV�� OD� FLIUD� PiV� DOWD� GH� WRGDV� ODV�PDQXIDFWXUDV��2WURV�WUHV�VXEVHFWRUHV�VH�HQFXHQWUDQ�HQ�SDUHFLGD�VLWXDFLyQ��DXQTXH�VXV�FLIUDV�VRQ�EDVWDQWH�LUUHOHYDQWHV�HQ�WpUPLQRV�DEVROXWRV�\�UHODWLYRV��SURGXFWRV�PHWiOLFRV��WH[WLO�� FXHUR� \� FDO]DGR�� \� PDGHUD�� PXHEOHV� \� RWUDV� PDQXIDFWXUDV�� (O� SDSHO� PiV�VDOXGDEOH��SRU� WHQHU�VDOGRV�GH� LQYHUVLyQ�QHWD�SRVLWLYRV��FRUUHVSRQGLy�D�SURGXFWRV�GH�PLQHUDOHV� QR� PHWiOLFRV� \� D� PHWDOXUJLD�� VHJXLGRV� PX\� GH� FHUFD� SRU� SDSHO� \� DUWHV�JUiILFDV��
�� %DMR�\�/ySH]�3XH\R��������
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���,QYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU
/D� SUHVHQFLD� GH� (VSDxD� HQ� HO� H[WHULRU� PHGLDQWH� ,'(� VLHPSUH� IXH� PX\�HVFXHWD������+DFLD�������VH�DGYLHUWH��VLQ�HPEDUJR��XQD�DFHOHUDFLyQ�VLQ�SUHFHGHQWHV�HQ�ORV�IOXMRV��DO�VXSHUDU�ORV��������PLOORQHV�GH�HXURV��HQ�ORV�DxRV������\�������1DGD�GH�HVWR�KDEtD�RFXUULGR�HQ�OD�YHUWLHQWH�UHFHSWRUD�GH�,'(��(O�FLFOR�FXOPLQD��DSDUHQWHPHQWH��HQ� ������ FRQ� PRWLYR GH� OD� UDOHQWL]DFLyQ� GH� OD� HFRQRPtD� PXQGLDO�� \� GH� OD� FULVLV�DUJHQWLQD� HQ� SDUWLFXODU�� VLWXDFLyQ� REVHUYDGD� DVLPLVPR� HQ� OD� ,'(�PXQGLDO� �81&7$'���������(VWRV�GDWRV��SURYHQLHQWHV�GH�%DODQ]D�GH�3DJRV���VH�HQFXDGUDURQ�HQ�VX�PD\RUtD�HQ�OD�PRGDOLGDG�GH�SDUWLFLSDFLyQ�DFFLRQDULDO��VLHQGR�ORV�SUpVWDPRV�HQWUH�HPSUHVDV�PX\�HVFDVRV��H[FHSWR�HQ�HO�DxR�����������GHO�WRWDO�GH�OD�,'(���KHFKR�\D�REVHUYDGR�HQ�ORV�IOXMRV�UHFLELGRV��

6H�KD�SURGXFLGR��SXHV��WRGD�XQD�SHTXHxD�UHYROXFLyQ�HQ�OD�,'(�HVSDxROD�HQ�HVWH�~OWLPR�OXVWUR��GHO����GH�ORV�DxRV����²���VH�KD�SDVDGR�DO����GHO�WRWDO�HPLWLGR�SRU�OD�8(��HQ�HO�SHULRGR�����±������FRQ�GDWRV�GH�81&7$'���TXH�DGYLHUWH��HQ�SULQFLSLR��VREUH�HO�JUDGR�GH�PDGXUH]�GH�OD�HFRQRPtD�HVSDxROD��(VWDV�GDWRV�GH�,'(�VRQ�LQFXHVWLRQDEOHV��SHUR�QR�FRUUHVSRQGHQ�GHO�WRGR�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO������DO�LQFOXLU�ORV�IOXMRV�GH�(79(�GH�SURFHGHQFLD�H[WUDQMHUD��3XHVWR�TXH�KD�YHQLGR�VLHQGR�KDELWXDO�UHODFLRQDU� ORV�IOXMRV�HPLWLGRV�FRQ�ODV�YHQWDMDV�GH�SURSLHGDG�GH�ODV�HPSUHVDV���VLJXLHQGR�HO�HVTXHPD�GH�'XQQLQJ���HV�YLWDO�GHVOLQGDU�OR�TXH�YHUGDGHUDPHQWH�FRUUHVSRQGH�D�(VSDxD��
%DODQ]D� GH� 3DJRV� QR� GLVWLQJXH� HQWUH� DPERV� WLSRV� GH� IOXMRV�� SRU� OR� TXH� HV�SUHFLVR� UHFXUULU� DO� 5HJLVWUR�� (O� DFFHVR� D� OD� LQIRUPDFLyQ� VREUH� (79(� GH� SURFHGHQFLD�H[WUDQMHUD� QR� HV� HQ� FXDOTXLHU� FDVR� LQPHGLDWR������ 6HJ~Q� VH� KD� YLVWR� HQ� HO� HStJUDIH�SUHYLR��OD�FXDQWtD�GH�ORV�IOXMRV�SURFHGHQWHV�GHO�H[WHULRU�TXH�OOHJy�D�(VSDxD�D�ODV�(79(�HV�FRQRFLGD��SRU�OR�TXH�XQD�YtD�EDVWDQWH�DSUR[LPDGD�SDUD�FDOFXODU�HO�YDORU�GHO�FDSLWDO�H[WUDQMHUR�LQYHUWLGR�HQ�HO�H[WHULRU�HV�GHVFRQWDU�ORV�IOXMRV�GH�,'(�UHFLELGRV�SRU�(79(�GHO�

�� 6REUH�OD�,'(�HPLWLGD��FRQV~OWHQVH�HQWUH�RWURV��0DWp���������&DPSD�\�*XLOOpQ���������/ySH]�'XDUWH�\�*DUFtD� &DQDO� �������� )HUQiQGH]±2WKHR� ��������%XHVD� \�0ROHUR� ��������0DUWtQ� ��������'HOJDGR��5DPtUH]�\�(VSLWLD���������0ROHUR��������\�'XUiQ�+HUUHUD����������� (V�GHFLU��QR�WRGRV�ORV�IOXMRV�SURYLHQHQ�GH�ORV�UHFXUVRV�SURSLRV�\�DMHQRV�GH�ODV�HPSUHVDV�UDGLFDGDV�HQ�(VSDxD��� (O�HStJUDIH�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV��LQFOXLGR�HQWUH�ORV�VHUYLFLRV� QR�GLVWLQJXH�TXp�SDUWH�GH�ODV�(79(�FRUUHVSRQGH�DO�FDSLWDO�QDFLRQDO�\�TXp�SDUWH�DO�FDSLWDO�H[WUDQMHUR��SXHV�WDPELpQ� ODV� HPSUHVDV� GH� FDSLWDO� QDFLRQDO� SXHGHQ� FUHDU� XQD� (79(� SDUD� H[SDQGLU� VXV� DFWLYLGDGHV�LQWHUQDFLRQDOHV��(Q�FXDOTXLHU�FDVR��FUHDU�XQD�(79(�SRU�SDUWH�GHO�FDSLWDO�H[WUDQMHUR�QR�UHVLGHQWH�QR�HV�OD�~QLFD�YtD�SDUD�LQYHUWLU�HQ�HO�H[WHULRU�GHVGH�(VSDxD��SXHV�HVWi�WDPELpQ�OD�RSFLyQ�GLUHFWD��FRQVWLWXLU�XQD�VRFLHGDG�DO�DPSDUR�GHO�DUWtFXOR����ELV�GH�OD�/H\�GHO�,PSXHVWR�GH�6RFLHGDGHV��$OEL���������OR�TXH�SRGUtD�UHVWDU�DOJ~Q�YDORU�D�XQD�HVWLPDFLyQ�TXH�WHQJD�HQ�FXHQWD�VyOR� OD�SDUWH�FRQRFLGD�GH� ODV�(79(H[WUDQMHUDV���
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YDORU� WRWDO� TXH� DSDUHFH� FRPR� ,'(� HPLWLGD� HQ� HO� HStJUDIH� *HVWLyQ� GH� VRFLHGDGHV� \�WHQHQFLD�GH�YDORUHV�

������������������������������������������������������������
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,QYHUVLyQ�QHWD�

,QYHUVLyQ�QHWD�H[FOXLGDV�(79(

*UiILFR���� (VWLPDFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�HPLWLGRV�SRU�(VSDxD�DO�H[WHULRU�H[FOXLGDV�ODV�(79(�GH�SURSLHGDG�H[WUDQMHUD������������PLOORQHV�GH�HXURV�GH������

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
(VWR�HV�OR�TXH�VH�KD�KHFKR�HQ�HO�JUiILFR����DO�HVWLPDU�XQD�VHULH�GH�,'(�QHWD�TXH�H[FOX\D� HO� FRPSRQHQWH� H[yJHQR� GH� OD� ,'(�� � 3XHV� ELHQ�� UHVSHFWR� D� OD� VHULH� GH� ,'(�JOREDO��\�DO�FRQWUDULR�TXH�RFXUUtD�FRQ�OD�,'(�QHWD�UHFLELGD�SRU�(VSDxD��OD�UHEDMD�TXH�VH�SURGXFH�HQ�OD�PDJQLWXG�GH�ODV�FLIUDV�DO�GHVFRQWDU�ODV�(79(�QR�DOWHUD�HQ�OR�VXVWDQFLDO�HO�SURFHVR�LQYHUVRU��SXGLHQGR�DILUPDUVH�TXH�VX�H[WUDRUGLQDULD�H[SDQVLyQ�HQ�HVWRV�~OWLPRV�DxRV� KD� VLGR� XQ� IHQyPHQR� EiVLFDPHQWH� QDFLRQDO�� KDELHQGR� FRDG\XYDGR� D� HOOR� XQ�FDSLWDO�H[WUDQMHUR� HQ�SOHQR�DVFHQVR�WDPELpQ������GHO�WRWDO�GH� OD�,'(�HPLWLGD�HQWUH�����²�������TXH�KD�XWLOL]DGR�OD�IDYRUDEOH�OHJLVODFLyQ�ILVFDO�HVSDxROD�GH�ODV�(79(�SDUD�PRYLOL]DU�OD�WHQHQFLD�GH�OD�SURSLHGDG�GH�VXV�DFWLYRV�GH�XQ�SDtV�D�RWUR��

�����(63(&,$/,=$&,Ï1�6(&725,$/ <�(63$&,$/�'(�/$�,19(56,Ï1�',5(&7$�(1�(/�(;7(5,25
$O�PDUJHQ�GH�OR�\D�GLFKR�VREUH�OD�GLVWLQWD�SURFHGHQFLD�UHDO�GH�ORV�IOXMRV�GH�,'(�TXH�VH�HPLWHQ�DO�H[WHULRU��HO�HStJUDIH�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV�HV�XQ�SR]R�VLQ�IRQGR�GHVGH�HO SODQR�VHFWRULDO��SXHV�SRFR�VH�FRQRFH�VREUH�VXV�YHUGDGHURV�GHVWLQRV�~OWLPRV��<�HVWR�HV�PX\�LPSRUWDQWH�SRUTXH�FDVL� OD�PLWDG�GH�ORV�IOXMRV�WRWDOHV�
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HPLWLGRV� GXUDQWH� HO� SHULRGR� ���������� VH� HQFXDGUDQ� DTXt����� $Vt� SXHV�� GH� HQWUDGD��FRPR� VH� KL]R� \D� SDUD� ,'(� UHFLELGD�� VHSDUDU� HVWRV� IOXMRV� GHO� UHVWR� HV� XQD� FXHVWLyQ�HVHQFLDO�SDUD�YDORUDU�HO�SODQR�VHFWRULDO��FXDGUR����

6HFWRUHV ,QYHUV��� 'HVLQY ,QYHUV�QHWD �� ,QYHUV��� 'HVLQY ,QYHUV�QHWD ��
Â�$JULFXOW���JDQ��\�SHVFD �� �� �� ���� �� �� �� ���Â�(QHUJtD��DJXD�\�H[WUDF� ��� �� ��� ��� ����� ��� ����� ����Â�0DQXIDFWXUDV ��� ��� ��� ���� ����� ��� ����� ���Â�&RQVWUXFFLyQ �� �� � ��� ��� ��� �� ���Â�6HUYLFLRV� ����� ��� ��� ���� ������ ����� ����� ����6XEWRWDO ����� ����� ����� ���� ������ ����� ������ ����Â�*HVWLyQ�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV ����� ����� ����� ���� ������ ����� ������ ����� �7RWDO ����� ����� ����� ����� ������ ������ ������ �����
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

��������� ���������
&XDGUR�����)OXMRV�VHFWRULDOHV�GH�GHVWLQR�GH�OD�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�HPLWLGRV�SRU�(VSDxD�DO�H[WHULRU������������PHGLD�DQXDO�HQ�PLOORQHV�GH�HXURV�FRQVWDQWHV�

7HQLHQGR�HQ�FXHQWD�HVWD�UHOHYDQWH�OLPLWDFLyQ��OD�YDORUDFLyQ�GHO�SURFHVR�LQYHUVRU�QHFHVDULDPHQWH� KD� GH� VHU� GH� PRPHQWR� SDUFLDO�� HQ� WDQWR� QR� VH� GLVSRQJD� GH� PiV�HOHPHQWRV� GH� MXLFLR�� ORV� VHUYLFLRV� KDQ� RFXSDGR� VLHPSUH� ORV� SULPHURV� OXJDUHV� HQ�WpUPLQRV�QHWRV������HQWUH��������������HQWUH�������������PLHQWUDV�TXH�RWURV�GRV�VHFWRUHV�FODYH�KDQ�DOWHUQDGR�VXV�SRVLFLRQHV�D�OR�ODUJR�GHO�SHULRGR�FRQVLGHUDGR�������\�����SDUD�PDQXIDFWXUDV��UHVSHFWLYDPHQWH��\���\�����SDUD�HQHUJtD��DJXD�H� LQGXVWULDV�H[WUDFWLYDV��(Q�HO�PLVPR�FXDGUR� VH�RIUHFHQ�DVLPLVPR� ORV�GDWRV�GH� LQYHUVLyQ�EUXWD�\�GHVLQYHUVLyQ��WDO�FRPR�VH�KDQ�YHQLGR�RIUHFLHQGR�KDVWD�DKRUD�GHVGH�HO�5HJLVWUR��FX\D�XWLOLGDG�HV�FDVL�QXOD�D�HIHFWRV�GH�YDORUDU�DTXHOOD�,'(�UHDO��TXH�DXPHQWD�\�GLVPLQX\H�HO�VWRFN GH� FDSLWDO� HPLWLGR� DO� H[WHULRU�� (Q� VXPD�� HO� SHUILO� VHFWRULDO�� FRQ� ODV� VDOYHGDGHV�H[SXHVWDV��Vt�PDQLILHVWD�FRQ�FODULGDG�TXH�OD�,'(�HVSDxROD�WLHQH�OXJDU�HQ�ORV VHUYLFLRV��\�TXH� OD� HOHYDGD� FXDQWtD� GH� ODV� RSHUDFLRQHV� GH� ,'(� TXH� VH�PDQHMDQ� HQ� HO� VHFWRU� GH�HQHUJtD�� DJXD� H� LQGXVWULDV� H[WUDFWLYDV� KD� LGR� REVFXUHFLHQGR� OD� FUHFLHQWH� DFWLYLGDG�GHVDUUROODGD�HQ�PDQXIDFWXUDV�
�� /D� SDUWH� FRUUHVSRQGLHQWH� D� OD� *HVWLyQ� GH� VRFLHGDGHV� \� WHQHQFLD� GH� YDORUHV� GH� FDSLWDO� QDFLRQDO�SXHGH�HVWLPDUVH�UHVWDQGR�GHO�YDORU�GH�HVWH�HStJUDIH�HO�FRUUHVSRQGLHQWH�DO�GH� ODV�(79(�UHFLELGR�SRU�(VSDxD��(O�UHVXOWDGR�VHUtD�HO�VLJXLHQWH��������PLOORQHV�SDUD�HO�SHULRGR����������HQ�WpUPLQRV�QHWRV��\�������PLOORQHV�SDUD�����������



��

/D� EDUUHUD� GH� ODV� VRFLHGDGHV� KROGLQJ ODVWUD�� SXHV�� HVWD� SULPHUD� LPDJHQ�VHFWRULDO��$IRUWXQDGDPHQWH��GHVGH������VH�HVWi�SURSRUFLRQDQGR�LQIRUPDFLyQ�SDUFLDO��\�HVWR� KD� SHUPLWLGR� FRQWUDVWDU� ODV� GLVWULEXFLRQHV� VHFWRULDOHV� FRUUHVSRQGLHQWHV�� DQWHV� \�GHVSXpV�GH�LQFOXLU�OD�DFWLYLGDG�ILQDO�GH�ODV�KROGLQJV �FXDGUR�����6LJXH�HVWDQGR�IXHUD�GHO�DOFDQFH� GHO� LQYHVWLJDGRU�� QR� REVWDQWH�� GHOLPLWDU� TXH� SDUWH� HQGyJHQD� \� H[yJHQD� DO�VLVWHPD�SURGXFWLYR�QDFLRQDO�

DQWHV� GHVSXpV� GLI� DQWHV� GHVSXpV� GLI�
$JULFXOWXUD��JDQDGHUtD�\�SHVFD ��� ��� ���� ��� ��� ����(QHUJtD��DJXD�H�LQGXVWU��H[WUDFWLYDV� ���� ���� ���� ���� ���� ����0DQXIDFWXUDV ���� ���� ���� ���� ���� ����$OLPHQWDFLyQ��EHELGDV�\�WDEDFR ��� ��� ���� ��� ��� ����7H[WLO��FXHUR�\�FDO]DGR ��� ��� ��� ��� ��� ���3DSHO�\�DUWHV�JUiILFDV ��� ��� ���� ��� ��� ����4XtPLFD ��� ��� ���� ��� ��� ����2WUDV�PDQXIDFWXUDV ��� ��� ��� ��� ��� ���&RQVWUXFFLyQ ��� ��� ���� ��� ��� ����6HUYLFLRV ���� ���� ��� ���� ���� ���&RPHUFLR ��� ���� ���� ��� ���� ����+RVWHOHUtD ��� ��� ��� ��� ��� ���7UDQVSRUWHV�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ���� ����,QWHUPHGLDFLyQ�ILQDQFLHUD ���� ���� ����� ���� ���� ����$FWLYLG��LQPRELO��\�VHUYLFLRV�D�HPSUHVDV ��� ���� ��� ��� ���� ���2WURV�VHUYLFLRV ��� ��� ���� ��� ��� ���
7RWDO ����� ����� ����� �����

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

,QYHUVLyQ�QHWD�

&XDGUR�����'LVWULEXFLyQ�VHFWRULDO�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�HPLWLGDSRU�(VSDxD�DO�H[WHULRU�DQWHV�\�GHVSXpV�GH�DVLJQDU�D�VX�GHVWLQR�ILQDO�OD�DFWLYLGDGGH�ORV�IOXMRV�GH�ODV�VRFLHGDGHV�GH�FDUWHUD�\�WHQHQFLD�GH�YDORUHV������������SRUFHQWDMHV�
6HFWRUHV ,QYHUVLyQ�EUXWD�

/RV�UHVXOWDGRV�GH�HVWD�UHGLVWULEXFLyQ�GH�OD�DFWLYLGDG�GH�ODV�KROGLQJ��WDPELpQ�HQ�WpUPLQRV�QHWRV� QR�GLVWRUVLRQDQ�HQ�H[FHVR�OR�\D�FRQRFLGR��ORV�VHUYLFLRV�HQ�VX�FRQMXQWR�VLJXHQ� VLHQGR� ORV� SXQWDOHV� GH� OD� SUHVHQFLD� HQ� HO� H[WHULRU�� H� LQFOXVR� DFHQW~DQ� VX�SUHSRQGHUDQFLD��GRV�WHUFHUDV�SDUWHV�VREUH�HO�WRWDO�GH�OD�,'(���(QWUH�VXV�VXEVHFWRUHV�Vt�VH� SURGXFHQ� DOWHUDFLRQHV� VXVWDQFLDOHV�� FRPHUFLR� \� DFWLYLGDGHV� LQPRELOLDULDV� \� RWURV�VHUYLFLRV� D� ODV� HPSUHVDV� VDOHQ� PX\� EHQHILFLDGRV� �RQFH� \� VLHWH� SXQWRV� PiV��UHVSHFWLYDPHQWH��� HQ� GHWULPHQWR� GH� LQWHUPHGLDFLyQ� ILQDQFLHUD� \� WUDQVSRUWHV� \�FRPXQLFDFLRQHV�� TXH� VLJXHQ� VLHQGR�� QR� REVWDQWH�� ORV� SLODUHV� GH� OD� LQYHUVLyQ� HQ� HO�H[WHULRU��/D�JDQDQFLD�GH�ORV�VHUYLFLRV�HQ�VX�FRQMXQWR�VXSXVR�XQD�SpUGLGD�GH�SRVLFLRQHV�UHODWLYDV�PD\RU� HQ� HQHUJtD�� DJXD� H� LQGXVWULDV� H[WUDFWLYDV� �DKRUD� XQ� ���� GHO� WRWDO��



��

FLQFR�SXQWRV�PHQRV��TXH�HQ�PDQXIDFWXUDV��<�GHQWUR�GH�HVWRV��SDUD� ORV�TXH�SRFR�VH�SXHGH� GHFLU� SRU� HO� HVFDVR� QLYHO� GH� GHVDJUHJDFLyQ�� ODV� SpUGLGDV� IXHURQ� EDVWDQWH�JHQHUDOL]DGDV��H[FHSWR�HQ�HO�GLIXVR�FRQJORPHUDGR�GH�RWUDV�PDQXIDFWXUDV�
3RFR�PiV�VH�SXHGH�GHFLU�VREUH�HO�SHUILO�VHFWRULDO�PDQXIDFWXUHUR�FRQ�ORV�HVFDVRV�GDWRV�VREUH�HO� UHSDUWR�GH� OD�DFWLYLGDG�ILQDO�GH� ODV�VRFLHGDGHV�KROGLQJ��<�HVWR�VXJLHUH�UHWRPDU� OD� LQIRUPDFLyQ�HVWDGtVWLFD�PiV�XVXDO��SDUD�TXH� OD�VH�GLVSRQH�GH�GDWRV�QHWRV�HQWUH������\ ������ /RV� UHVXOWDGRV�SRQHQ�GH�PDQLILHVWR� OD�HOHYDGD�FRQFHQWUDFLyQ�HQ�PX\� SRFRV� VXEVHFWRUHV�� TXtPLFD�� DOLPHQWDFLyQ�� EHELGDV� \� WDEDFR� \� SURGXFWRV� GH�PLQHUDOHV� QR� PHWiOLFRV������ FRQ� �PiV� GH� WUHV� FXDUWDV� SDUWHV� GHO� WRWDO� GH� OD� ,'(���VHJXLGRV� D� JUDQ� GLVWDQFLD� SRU� SDSHO� \� DUWHV�JUiILFDV�� \� HTXLSR�GH� WUDQVSRUWH��3RU� HO�FRQWUDULR�� ORV� UHVXOWDGRV� VRQ� DELHUWDPHQWH� GHVIDYRUDEOHV� �,'(� QHWD� QHJDWLYD� HQ�PDTXLQDULD�\�HTXLSR�HOpFWULFR�\�PDWHULDO�\�HTXLSR�HOHFWUyQLFR��\�QHXWURV��DSHQDV�KD\�IOXMRV� QHWRV� HQ� PDTXLQDULD� GH� RILFLQD� \� HTXLSR� GH� SUHFLVLyQ�� (VWD� VLWXDFLyQ� QR� HV�QXHYD��DOJR�SDUHFLGR�RFXUUH�HQ�OD�,'(�UHFLELGD��/R�TXH�SDUHFH�LQGLFDU�OD�H[LVWHQFLD�GH�XQ�SDWUyQ�FRP~Q�GH�GHELOLGDG��TXH�PHUHFH�HVWXGLDUVH�FRQ�PiV�GHWDOOH�
8Q�SDVR�DGHODQWH�HQ�OD GHVFULSFLyQ�GHO�SHUILO�GH�OD�,'(�HPLWLGD�VH�RIUHFH�FRQ�HO�FUXFH�HQWUH�iUHDV�JHRJUiILFDV�GH�GHVWLQR�GH�ORV�IOXMRV�\�ORV�VHFWRUHV�D�ORV�TXH�VH�GLULJHQ��FXDGUR� ���� +D\� GH� HQWUDGD� XQ� SHUIHFWR� HTXLOLEULR� HQWUH� ODV� GRV� iUHDV� EiVLFDV� GH� OD�LQYHUVLyQ� HVSDxROD�� $PpULFD� /DWLQD� �%UDVLO�� $UJHQWLQD�� 0p[LFR� \� &KLOH�� \� 8(��/X[HPEXUJR� \� 3DtVHV� %DMRV�� ���� GHO� WRWDO�� FXDQGR� VH� FRQVLGHUD� HO� JUXHVR� GH� ORV�IOXMRV������FDGD�XQD�HQ�HO�SHULRGR�������������0X\�OHMRV�HVWiQ��SRU�WDQWR��HO�UHVWR�2&'(��FHUFD�GH�OD�GpFLPD�SDUWH���ORV�3DUDtVRV�ILVFDOHV��HQ�FODUR�GHVFHQVR��\�ORV�SDtVHV�GHO�(VWH�GH�(XURSD��
(VWD�LJXDOGDG�HQWUH�$PpULFD�/DWLQD�\�OD�8QLyQ�(XURSHD�VH�URPSH�HQ�IDYRU�GH�OD�SULPHUD� UHJLyQ� ����� GHO� WRWDO� HQWUH� ����� \� ������ FXDQGR� VH� VHJUHJDQ� ORV� IOXMRV�SHUWHQHFLHQWHV�D ODV�VRFLHGDGHV�KROGLQJ��IOXMRV�TXH�VH�GLULJHQ�EiVLFDPHQWH�D�OD�8QLyQ�(XURSHD� ����� GHO� WRWDO��� GRQGH� QR� HV� GLItFLO� DGYHUWLU� ILVFDOLGDGHV� DOWDV� HQ� ORV�UHQGLPLHQWRV�GH�FDSLWDO��TXH�HV�OR�TXH�SUHFLVDPHQWH�VH�WUDWD�GH�HYLWDU�FRQ�OD�FUHDFLyQ�GH�(79(�HQ�(VSDxD��(VWH�WLSR�GH�FUXFHV�HQWUH�UHJLRQHV�\�VHFWRUHV��LQGLFDWLYR�GHO�JUDGR�GH� HVSHFLDOL]DFLyQ� GH� OD� ,'(�� FDEH� H[WHQGHUOR� DO� UHVWR� GH� ODV� JUDQGHV� DJUXSDFLRQHV�VHFWRULDOHV�� $Vt� SXHV�� $PpULFD� /DWLQD� HV� HO� OXJDU� IXQGDPHQWDO� \� FDVL� ~QLFR� SDUD� ODV�

�� /D�DFWLYD�SROtWLFD�GHVDUUROODGD�SRU�DOJXQDV�ILOLDOHV�GH�PXOWLQDFLRQDOHV�TXH�KDQ�KHFKR�GH�(VSDxD�XQ�FHQWUR�GH�RSHUDFLRQHV�SDUD�VX�H[SDQVLyQ�LQWHUQDFLRQDO��FRQ�HO�ILQ�GH�DFFHGHU�D�PHMRUHV�FRQGLFLRQHV�ILQDQFLHUDV�� H[SOLFD� EDVWDQWH� ELHQ� OD� IXHUWH� H[SDQVLyQ� GHO� VHFWRU� FHPHQWHUR�� 7DO� HV� HO� FDVR� GH�9DOHQFLDQD�GH�&HPHQWRV��ILOLDO�GH�OD�PXOWLQDFLRQDO�PHMLFDQD�&HPH[��



��

HPSUHVDV�HVSDxRODV�������FXDQGR�VH�WUDWD�GH� LQYHUWLU�HQ�HQHUJtD��DJXD�H� LQGXVWULDV�H[WUDFWLYDV��HQ�WpUPLQRV�QHWRV��7DPELpQ�HV�HO�OXJDU�SUHIHUHQWH�SDUD�HO�FRQMXQWR�GH�ORV�VHUYLFLRV� ������ \� HQ� HVSHFLDO� SDUD� LQVWLWXFLRQHV� ILQDQFLHUDV� \� WUDQVSRUWHV� \�WHOHFRPXQLFDFLRQHV�� &XDQGR� VH� LQYLHUWH� HQ� PDQXIDFWXUDV�� VLQ� HPEDUJR�� HO� GHVWLQR�IXQGDPHQWDO�HV�OD�8QLyQ�(XURSHD�������IUHQWH�DO�����GH�$PpULFD�/DWLQD��
\�VHFWRUHV�GH�GHVWLQR������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

(QHUJtD��DJXD 6HUYLFLRV *HVWLyQ�VRFLHG�ÈUHDV H�LQGXVWULDV 0DQXIDFWXUDV �H[FOXLGR \�WHQHQFLD 7RWDOH[WUDFWLYDV *HVW��VRFLHG�� GH�YDORUHV$PpULFD�/DWLQD ������ ����� ������ ������ ������8QLyQ�(XURSHD ����� ����� ����� ������ ������2WURV�SDtVHV�2&'( � ����� ����� ����� ������3DUDtVRV�ILVFDOHV �� �� ����� ��� �����(XURSD�GHO�(VWH ��� ��� ����� �����ÈIULFD �� ��� ��� ���$VLD ��� �� ��� � ���7RWDO� ������ ������ ������ ������ �������
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

&XDGUR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�HPLWLGD�SRU�(VSDxD�VHJ~Q�iUHDV

���,QYHUVLyQ�UHFLELGD�\�HPLWLGD�DO�H[WHULRU��XQ�EDODQFH�SDUDGyMLFR
+D�VLGR�XQR�GH� ORV�REMHWLYRV� IXQGDPHQWDOHV�GH�HVWD�FRPXQLFDFLyQ�PRVWUDU� OD�LQWHUDFFLyQ�HQWUH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�HPLWLGD��PHGLDQWH�OD�FXDO�XQD�SDUWH�GH�ORV�IOXMRV�TXH�VH�UHFLEHQ�GHO�H[WHULRU�HQ�ORV�DxRV�ILQDOHV�GH�ORV�QRYHQWD�SDVDQ�D�LQWHJUDUVH�GH�PRGR�LQPHGLDWR�HQ�ORV�IOXMRV�TXH�VH�HPLWHQ�GHVGH�(VSDxD��SXGLHQGR�VHU�FDOLILFDGRV�FRPR� ³IOXMRV� GH� SDVR´�� (VWH� HStJUDIH� SUHVWD� HVSHFLDO� DWHQFLyQ� D� OD� FRQIURQWDFLyQ� GH�DPEDV� FDUDV� GH� OD� ,'(�� OD� UHFLELGD� \� OD� HPLWLGD�� TXH� GD� OXJDU� D� OD� IRUPDFLyQ� GH� OD�SRVLFLyQ�LQWHUQDFLRQDO�GH�(VSDxD�SRU�LQYHUVLyQ�GLUHFWD�HODERUDGD�SRU�%DODQ]D�GH�3DJRV��$�IDOWD�GH�LQIRUPDFLyQ�GHVDJUHJDGD�VH�XWLOL]DUi�OD�SURYHQLHQWH�GHO�5HJLVWUR��FRQ�HO�ILQ�GH�HVWLPDU��HQ�WpUPLQRV�GH�IOXMRV�DQXDOHV�QHWRV� TXp�SDSHO�HVWDUtDQ�GHVHPSHxDGR�HQ�GLFKD�SRVLFLyQ� LQWHUQDFLRQDO� ORV� IOXMRV�GH�SURFHGHQFLD�QDFLRQDO�\�H[WUDQMHUD��(79(� \�FXiO� KD� VLGR� HO� EDODQFH� TXH� KD� FRUUHVSRQGLGR� D� ORV� VHUYLFLRV� \� D� ODV� PDQXIDFWXUDV�GXUDQWH�WRGRV�HVWRV�DxRV�
3DUD� HPSH]DU�� HO� JUiILFR� �� SUHVHQWD� HO� EDODQFH� HQWUH� ,'(� UHFLELGD� \� HPLWLGD�GHVFRQWDQGR HO�YDORU�GH�ODV�(79(�GH�SURFHGHQFLD�H[WUDQMHUD���'HO�PLVPR�FDEH�H[WUDHU�ODV� VLJXLHQWHV� FRQVLGHUDFLRQHV�� (Q� SULPHU� OXJDU�� HO� SDVR� GHVGH� XQD� VLWXDFLyQ� GH�
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GHSHQGHQFLD�GHO� FDSLWDO� H[WUDQMHUR� D� RWUD� H[FHGHQWDULD�QDGD�KD� WHQLGR�GH�HSLVyGLFR��PiV� ELHQ� DO� FRQWUDULR�� D� WHQRU� GH� OD� VyOLGD� SURJUHVLyQ� HQ� ORV� VDOGRV� DQXDOHV� �GH�QHJDWLYRV� D� SRVLWLYRV� TXH� VH� SHUFLEH� GHVGH� FRPLHQ]RV� GH� OD� GpFDGD� GH� ������ (Q�VHJXQGR�OXJDU��OD�H[FOXVLyQ�GH�ODV�(79(��D�SHVDU�GH�VX�HIHFWR�UHGXFWRU�VREUH�ODV�FLIUDV�GHVGH� ������ QR� KDEUtD� UHVWDGR� PpULWRV� DO� SRVLWLYR� EDODQFH� LQYHUVRU� SURSLDPHQWH�QDFLRQDO��<�HQ�WHUFHU�OXJDU��OD�FRQIOXHQFLD�GH�XQD�IRUPLGDEOH�H[SDQVLyQ�GH�ORV�IOXMRV�\�OD� IXHUWH� DWRQtD� HQ� OD� UHFHSFLyQ� GH� IOXMRV� GH� FDSLWDO� H[WUDQMHUR� UHFLELGR� FRQ� ILQHV�SURGXFWLYRV�KD�SURGXFLGR�HVWD�LPDJHQ�GH�SDtV�PDGXUR�HQ�HO�SODQR�LQYHUVRU��TXH�KDEUtD�HQWUDGR�HQ�OD�IDVH�PiV�DYDQ]DGD�GH�OD�VHQGD�GH�,'(�SRVWXODGD�SRU�'XQQLQJ�\�1DUXOD����������
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,'(�UHFLELGD ,'(�HPLWLGD 6DOGR

*UiILFR�����)OXMRV�WRWDOHV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD��H[FOXLGDV�ODV�(QWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV��(79(�������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

1RWD��6DOGR� �,'(�HPLWLGD���,'(�UHFLELGD�)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD

6LQ�GXGD��HO�IRUPLGDEOH�HVIXHU]R�HPSUHVDULDO�UHDOL]DGR�SRU�XQ�UHGXFLGR�Q~PHUR�GH�HPSUHVDV�LQYHUVRUDV�HQ�HO�H[WHULRU��TXL]i�\D�SUy[LPR�D�VX�OtPLWH��DO�PHQRV�D�PHGLR�SOD]R���FRQMXQWDPHQWH�FRQ�OD�UHFHVLyQ�PXQGLDO��\�ODV�GLILFXOWDGHV�SRU�ODV�TXH�DWUDYLHVD�XQR� GH� ORV� SULQFLSDOHV� UHFHSWRUHV� ��� DWHQXDURQ� OD� HPLVLyQ� GH� IOXMRV�� DQXOiQGRVH� ODV��GLIHUHQFLDV� HQWUH� ,'(� UHFLELGD� \� HPLWLGD�� V� FDSDFLGDGHV� UHDOHV� GH� H[SDQVLyQ� GH� ODV�HPSUHVDV�
'HVGH�HVWH�SDQRUDPD�JHQHUDO�FDEH�GHVFHQGHU�DO�SODQR�GH�ORV�VHUYLFLRV�\�GH�ODV�PDQXIDFWXUDV��$GYLpUWDVH�TXH�ODV�ODJXQDV�LQIRUPDWLYDV�FRQGLFLRQDQ�HO�UHVXOWDGR��DO�QR�FRQRFHUVH�OD�DVLJQDFLyQ�VHFWRULDO�SDUD�OD�DFWLYLGDG�GHO�UHVWR�GH�ODV�VRFLHGDGHV�KROGLQJ

�� 9pDVH�WDPELpQ�ÈOYDUH]�&DUGHxRVD��������
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UHFHSWRUDV�GH�IOXMRV�HQ�(VSDxD�\�GH�ODV�TXH��VLHQGR�GH�FDSLWDO�QDFLRQDO��HPLWHQ�IOXMRV�DO�H[WHULRU��$Vt�SXHV��FRPHQ]DQGR�FRQ�ORV�VHUYLFLRV��JUiILFR�����FROXPQD�YHUWHEUDO�GH�OD�,'(�HVSDxROD��OD�GHVIDYRUDEOH�SRVLFLyQ�GH�SDUWLGD�SDUD�(VSDxD�GLR�SDVR�D�XQD�VLWXDFLyQ�GH�HTXLOLEULR�D�SDUWLU�GH�PHGLDGRV�GH�OD�SDVDGD�GpFDGD��\�D�XQ�EDODQFH�PX\�SRVLWLYR�GHVGH� ������ 7RGR� KDFH� SHQVDU� TXH� HVWH� UHVXOWDGR� VHUtD� D~Q� PiV� SRVLWLYR� VL� VH�LQFOX\HVH� ODV�KROGLQJ��PXFKR�PiV�UHOHYDQWHV�HQ� OD�,'(�HPLWLGD�TXH�HQ� OD�UHFLELGD��\�PiV� YROFDGDV� HQ� VX� DFWLYLGDG� ILQDO� KDFLD� ORV� VHUYLFLRV�� VHJ~Q� VH� GLMR� HQ� HO� HStJUDIH�SUHYLR�
*UiILFR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�HQ�VHUYLFLRV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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1RWD��6DOGR� �,'(�UHFLELGD���,'(�HPLWLGD�)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD� ,'(�UHFLELGD ,'(�HPLWLGD 6DOGR
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3HUR�OR�PiV�VRUSUHQGHQWH GH�WRGD�HVWD�DSUR[LPDFLyQ�HV�TXH�WDPELpQ�ORV�VDOGRV�GH� PDQXIDFWXUDV� VRQ� H[FHGHQWDULRV� GHVGH� ������ QR� VLQ� KDEHU� WHQLGR� XQ� VLJQR�HTXLOLEUDGR� HQ� ORV� WUHV� DxRV� SUHFHGHQWHV� �JUiILFR� ���� (VWD� IDYRUDEOH� SRVLFLyQ� HQ� HO�EDODQFH�VH�KD�GHELGR�HQ�SDUWH�D�OD�UHGXFFLyQ SURJUHVLYD�GH�OD�\D�HVFDVD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�GHVGH������\�D�OD�LQYHUVLyQ�QHWD�QHJDWLYD�GH�ORV�DxRV������\�������SHUR�KD�LQIOXLGR�WRGDYtD�PiV�HQ�HO�VDOGR�OD�LPSUHVLRQDQWH�DFHOHUDFLyQ�GH�OD�LQYHUVLyQ�HQ�HO� H[WHULRU� D� SDUWLU� GH� ������ <� HVWR� SXHGH� WRPDUVH� FRPR�XQ� VLJQR� LQHTXtYRFR�GH� OD�PHMRUD� GH� OD� FRPSHWLWLYLGDG� GHO� SDtV� R� FRPR� HO� IUXWR� GH� SROtWLFDV� GHOLEHUDGDV� GH�DGTXLVLFLyQ�GH�DFWLYRV�WHFQROyJLFRV�SRU�SDUWH�GH�ODV�HPSUHVDV��FRQ�HO�ILQ�GH�DFFHGHU�D�WHFQRORJtDV�R�FXRWDV�GH�PHUFDGR�GLItFLOHV�GH�FRQVHJXLU�SRU� OD�YtD�GHO�HVWDEOHFLPLHQWR�SURGXFWLYR�H[�QRYR��VL�QR�HV�GHVSXpV�GH�XQ�FLHUWR�WLHPSR��<�HQ�XQ�SDtV�FX\DV�YHQWDMDV�WHFQROyJLFDV�PDQXIDFWXUHUDV� GLVWDQ� GH� HVWDU� FODUDV�� HO� KHFKR� GH� TXH� HO� EDODQFH� VHD�



��

DELHUWDPHQWH� IDYRUDEOH� D� OD� LQYHUVLyQ� GH� (VSDxD� HQ� HO� H[WHULRU� QR� GHMD� GH� VHU� XQ�UHVXOWDGR�SDUDGyMLFR�HQ�HO�SDUDGLJPD�GH�'XQQLQJ�
*UiILFR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�HQ�PDQXIDFWXUDV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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���&RQFOXVLRQHV
+D\� XQ� DPSOLR� FRQVHQVR� D� OD� KRUD� GH� YDORUDU� SRVLWLYDPHQWH� OD� SUHVHQFLD� GH�FDSLWDO�H[WUDQMHUR�HQ�ODV�HFRQRPtDV��SRU�UD]RQHV�GH�ELHQHVWDU�R�GH�HILFLHQFLD��\�GH�DKt�OD� SXJQD� HQWUH� UHJLRQHV� \� SDtVHV� SRU� FRQVHJXLU� VX� UDGLFDFLyQ� HQ� ORV� WHUULWRULRV�FRUUHVSRQGLHQWHV��SRU�VXSXHVWR�TXH�VH�HVWi�KDEODQGR�GH�LQYHUVLyQ�GLUHFWD�UHDO��OD�TXH�FRQWULEX\H� D� HQJURVDU� HO� VWRFN GH� FDSLWDO� SURGXFWLYR� QDFLRQDO�� /RV WLHPSRV� HVWiQ�FDPELDQGR��\�HO�DXJH�GH�IOXMRV�WtSLFDPHQWH�ILQDQFLHURV�HVWi�KDFLHQGR�SHUGHU�VHQWLGR�D�OD�WUDGLFLRQDO�DFHSFLyQ�GH�,'(�FRPR�FDSLWDO�YLQFXODGR�D�ORV�VLVWHPDV�SURGXFWLYRV�GRQGH�VH�DVLHQWD��(MHPSORV�VXUJHQ�SRU�GRTXLHU��IXVLRQHV�\�DGTXLVLFLRQHV�GH HPSUHVDV�HQWUH�QR� UHVLGHQWHV�� FUpGLWRV� HQWUH� HPSUHVDV� UHODFLRQDGDV� TXH� EXVFDQ� QR� WDQWR� ILQDQFLDU�LQYHUVLyQ� UHDO� FRPR� RSWLPL]DU� OD� WHVRUHUtD� GHO� JUXSR�� XWLOL]DFLyQ� GH� OD� SURSLHGDG�LQGLUHFWD��KROGLQJ��SRU�PRWLYRV�ILVFDOHV����'HO�PLVPR�PRGR��OD�,'(�VH�HQFDPLQD�KDFLD�XQD�PD\RU�PRYLOLGDG��SRU�UD]RQHV�GH�FRVWHV�R�GH�YHQWDMDV�ILVFDOHV�
/D� LQYHUVLyQ�GLUHFWD�GH�(VSDxD�KD�H[SHULPHQWDGR� FDPELRV� VXVWDQFLDOHV�HQ� OD�GpFDGD�GH������HQ�GLVWLQWRV�iPELWRV��HQ�OD�OHJLVODFLyQ�TXH�OD�UHJXOD��HQ�VX�UHFRSLODFLyQ�
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HVWDGtVWLFD� \� HQ� OD� HYROXFLyQ� \� FDUDFWHUtVWLFDV� GH� ORV� IOXMRV�� &RQ� HOOR� KD� FDPELDGR�WDPELpQ�OD�PHWRGRORJtD�GH�DFRSLR�\�SUHVHQWDFLyQ�GH�GDWRV��\�OR�TXH�KD�VXSXHVWR��XQD�YH]� PiV�� XQD� UXSWXUD� GH� ODV� VHULHV� HVWDGtVWLFDV� HQ� HO� 5HJLVWUR� GH� ,QYHUVLRQHV([WUDQMHUDV�\�XQD�FLHUWD�SpUGLGD�GH�VLJQLILFDFLyQ�GH�VXV�GDWRV�FRPR�H[SUHVLyQ�FRPSOHWD�GH� OD�,'(��KD�WHQLGR�VX� ODGR� IDYRUDEOH�HQ� OD�QRYHGRVD�SUHVHQWDFLyQ�GH�GDWRV�GH�,'(�QHWD� \� HQ� XQD� PD\RU� ILDELOLGDG� GH� HVWRV�� $KRUD� ELHQ�� D� PHGLGD� TXH� SDUHFtD� LU�HQULTXHFLpQGRVH�HO�DQiOLVLV�VH�KDQ�SXHVWR�GH�PDQLILHVWR�WDPELpQ�ODV�OLPLWDFLRQHV�SDUD�XWLOL]DU� ORV� GDWRV� GH� LQYHUVLyQ� EUXWD� \� GH� GHVLQYHUVLyQ�� SXHVWR� TXH� LQFRUSRUDQ�RSHUDFLRQHV� TXH� QR� DxDGHQ� R� UHVWDQ� QDGD� DO� VWRFN GH� FDSLWDO� H[WUDQMHUR� H[LVWHQWH���WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV��FDPELRV�GH�WLWXODULGDG�GH�ORV�DFWLYRV�HPSUHVDULDOHV�SRU�FDXVD�GH�IXVLRQHV�X�RWUDV�UD]RQHV������$Vt�SXHV��OD�DEXQGDQFLD�GH�RSHUDFLRQHV�GH�WLSR� ILQDQFLHUR� \� RWUDV� GXSOLFLGDGHV� GH� VLJQR� HVWDGtVWLFR� HQ� OD� LQYHUVLyQ� EUXWD�GHVDFRQVHMDQ�VX�XWLOL]DFLyQ��GHELHQGR�PDQHMDUVH�ORV�GDWRV�GH�LQYHUVLyQ�QHWD��HQ�WDQWR�QR�VH�FRUULMDQ�ORV�SURSRUFLRQDGRV�SRU�HO�FLWDGR�5HJLVWUR��YtD�GH�DQiOLVLV�TXH�GHMD�HQ�HO�FDPLQR�HO�FRQRFLPLHQWR�GH�DTXHOOD�LQYHUVLyQ�\�GHVLQYHUVLyQ�YHUGDGHUDPHQWH�UHDO�
+D\�RWUR�WLSR�GH�RSHUDFLRQHV�TXH�HQIDWL]DQ�D~Q�PiV�HO�HOHPHQWR�ILQDQFLHUR�\�TXH� HVWiQ� IDYRUHFLHQGR� H[WUDRUGLQDULDPHQWH� OD� GLVRFLDFLyQ� HQWUH� ,'(� \� VLVWHPD�SURGXFWLYR� GHVGH� ������ (V� HO� ³HIHFWR� (79(´�� PHGLDQWH� HO� FXDO� (VSDxD� UHFLEH� XQRV�³IOXMRV� GH� SDVR´ KDFLD� RWURV� VLVWHPDV� SURGXFWLYRV�� TXH� QDGD� WLHQHQ� TXH� YHU� FRQ� HO�VLVWHPD�SURGXFWLYR�QDFLRQDO�� (VWR�KD� VXSXHVWR�XQD� IXHUWH�GLVWRUVLyQ�HQ� ODV� FLIUDV�GH�,'(�UHFLELGD�SRU�(VSDxD�GHVGH�������GH�WDO�PRGR�TXH�OR�TXH�SDUHFH�VHU�XQD�QRWDEOH�UHFXSHUDFLyQ� GH� ODV� FLIUDV� HQ� ORV� DxRV� ILQDOHV� GHO� SDVDGR� VLJOR� QR� HV� VLQR� HO� HIHFWR�SHUYHUVR�GH�OD�HQWUDGD�GH�GLFKRV�FDSLWDOHV��TXH�FDPXIODQ�OD�DWRQtD�TXH�H[SHULPHQWD�OD�,'(�GHVGH�PHGLDGRV�GH� OD�GpFDGD�SDVDGD��1R�SXHGH�GHFLUVH� OR�PLVPR�GH� OD� ,'(�GH�(VSDxD� HQ� HO� H[WHULRU�� SXHVWR TXH� ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� ODV� (79(� GH� FDSLWDO�H[WUDQMHUR� TXHGDQ� XQ� WDQWR� HQVRPEUHFLGDV� SRU� OD� H[WUDRUGLQDULD� SRWHQFLD� LQYHUVRUD�GHVDUUROODGD�SRU�HO�FDSLWDO�QDFLRQDO�HQ�WRGRV�HVWRV�DxRV��
$Vt�SXHV��ORV�DQiOLVLV�GH�ORV�IDFWRUHV�GHWHUPLQDQWHV�GH�OD�,'(�GHEHUiQ�WHQHU�HQ�FXHQWD�HVWD�YHUWLHQWH�H[WHUQD�GH� OD�,'(��GH�RWUR�PRGR�VH�FRUUH�HO�ULHVJR�GH�GDU�XQD�LPDJHQ�GHVHQIRFDGD�GH�OD�UHDOLGDG��(V�FLHUWR�TXH�VH�KD�FUHDGR�XQD�QXHYD�YHQWDMD�GH�ORFDOL]DFLyQ�ILVFDO�SDUD�OD�LQYHUVLyQ�H[WUDQMHUD�TXH�QR�H[LJH�VX�UDGLFDFLyQ�SURGXFWLYD�R�FRPHUFLDO��HQ�WDQWR�TXH� OD�FUHDFLyQ��R�HO�PDQWHQLPLHQWR� GH�YHQWDMDV�GH�ORFDOL]DFLyQ�SURGXFWLYD� GHO� FDSLWDO� H[WUDQMHUR� GLVWDQ� GH� HVWDU� FODUDV�� (O� VHFWRU� VHUYLFLRV� UHFLEH�LQYHUVLyQ�HQ�VHQWLGR�HVWULFWR��HV�FLHUWR��QR�DVt�HO�JUXHVR�GHO�VHFWRU�PDQXIDFWXUHUR��<�HVWR� GHEH� SUHRFXSDU� HQ� XQ� SDtV� TXH� QR� DFDED� GH� UHVROYHU� VXV� IXHUWHV� GHELOLGDGHV�
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WHFQROyJLFDV��\�TXH�EDVD�OD�SURGXFFLyQ�GH�XQD�SDUWH�UHOHYDQWH�GH�ODV�PDQXIDFWXUDV�GH�PD\RU�QLYHO�WHFQROyJLFR�HQ�OD�H[LVWHQFLD�GH HPSUHVDV�PXOWLQDFLRQDOHV�HQ�VX�WHUULWRULR��1R�HV�XQD�FXHVWLyQ�EDODGt�FRQRFHU�TXp�KD\�GHWUiV�GH�WRGR�HVWR��D�OD�YLVWD�GH�XQ�FLHUWR�DXPHQWR�GH� OD�PRYLOLGDG�HQ� OD�UDGLFDFLyQ�GH� OD�DFWLYLGDG�SURGXFWLYD�GH� ODV�HPSUHVDV�PXOWLQDFLRQDOHV�
6LQ�GXGD��HVWH�PLVPR�IDFWRU��HO�WHFQROyJLFR��HVWi�GHWUiV�WDPELpQ��MXQWR�FRQ�OD�PHQRU�GLPHQVLyQ�UHODWLYD�GH� OD�HPSUHVD�HVSDxROD��GH� OD�GLILFXOWDG�SDUD�FRQVROLGDU� OD�SUHVHQFLD� SURGXFWLYD� HQ� HO� H[WHULRU� GHO� VHFWRU� PDQXIDFWXUHUR�� SHUR� HVWR� TXHGD�HQVRPEUHFLGR�DQWH�HO�EULOODQWH��HQ�SULQFLSLR� SURFHVR�GH� LQWHUQDFLRQDOL]DFLyQ�VHJXLGR�SRU�XQD�SDUWH�GHO�VHFWRU�VHUYLFLRV��IXQGDPHQWDOPHQWH�WHOHFRPXQLFDFLRQHV�\�EDQFRV� \�GHO�VHFWRU�GH�HQHUJtD�\�DJXD��DO�DPSDUR�GH�ODV�YHQWDMRVDV�FRQGLFLRQHV�ILQDQFLHUDV�TXH�HO�DFFHVR�DO�HXUR�KD�VXSXHVWR�SDUD�ODV�HPSUHVDV��<�DXQTXH�FXHVWH�UHFRQRFHUOR��HO�DOWR�ULHVJR� DVXPLGR� SRU� HVWH� UHGXFLGR� Q~FOHR� GH� HPSUHVDV� �PHQRV� H[SXHVWDV� D� OD�FRPSHWHQFLD�LQWHULRU�TXH�VXV�KRPyQLPDV�PDQXIDFWXUHUDV� DO�FRQFHQWUDU�JUDQ�SDUWH�GH�VX�DFWLYLGDG�HQ�XQD�~QLFD� UHJLyQ�� HQ� OD� TXH�SDUHFtDQ�PRVWUDUVH�PiV�FODUDPHQWH� ODV�YHQWDMDV�FRPSDUDWLYDV�\�FRPSHWLWLYDV�HPSUHVDULDOHV��GHMD�FRMR�HVWH�SDVR�IXQGDPHQWDO�HQ�OD�DSHUWXUD�DO�H[WHULRU�GH�OD�HFRQRPtD�HVSDxROD������7HQLHQGR�HQ�FXHQWD�OD�VLWXDFLyQ�TXH�DWUDYLHVDQ�DOJXQRV�GH� ORV�PHUFDGRV PiV� UHOHYDQWHV�GH�$PpULFD� /DWLQD�HQ�HVWRV�~OWLPRV�DxRV��HQ�ORV�TXH�ODV�LQYHUVLRQHV�KDQ�VLGR�H[WUDRUGLQDULDPHQWH�UHOHYDQWHV��ODV�GLILFXOWDGHV� HFRQyPLFR�ILQDQFLHUDV� GH� ODV� ILOLDOHV� DUUDVWUDQ� GH� XQ�PRGR� X� RWUR� D� ODV�SURSLDV�HPSUHVDV�PDWULFHV��FRQGLFLRQDQGR�VXV�SURSLRV�SURFHVRV�GH�LQWHUQDFLRQDOL]DFLyQ�SURGXFWLYD���
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$/%,� ,%Èf(=�� (� �������� ¢8WLOL]DFLyQ� GH�+ROGLQJV H[WUDQMHUDV� R� LQYHUVLyQ� HPSUHVDULDO� HQ� HO�H[WHULRU� GHVGH� (VSDxD"�� DVSHFWRV� ILVFDOHV´��,QIRUPDFLyQ� &RPHUFLDO� (VSDxROD�� Q�� �����PDU]R±DEULO�È/9$5(=� &$5'(f26$�� 0�� ��������8QD� DSUR[LPDFLyQ� D� OD� VHQGD� GH� LQYHUVLyQ� GLUHFWD� SDUD� HO�FDVR�GH�(VSDxD��,9�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD��5HXV��MXQLR�%$-2�58%,2��2��\ 6269,//$�5,9(52��6����������³$Q�HFRQRPHWULF�DQDO\VLV�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�6SDLQ���������´��6RXWKHUQ�(FRQRPLF�-RXUQDO��YRO�����%$-2�� 2�� \ /Ï3(=� 38(<2�� &�� �������� ³/D� LQYHUVLyQ� H[WUDQMHUD� GLUHFWD� HQ� OD� LQGXVWULD�PDQXIDFWXUHUD�HVSDxROD �́�3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q�����%$-2�� 2�� \ 7255(6�� $�� ��������7KH� LPSDFW RI� 6SDLQ�V� LQWHJUDWLRQ�ZLWK� WKH� (&� RQ� WUDGH� DQG�IRUHLJQ� LQYHVWPHQW�� :\GDZQLFWZR� $NDGHPLL� (NRQRPLF]QHM� LP� 2VNDUD� /DQJHJR� ZH� :URFODZLX��:URFODZ�
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%$-2�� 2�� \ /Ï3(=� 38(<2�� &�� ������� )RUHLJQ� GLUHFW� LQYHVWPHQW� LQ� D� SURFHVV� RI� HFRQRPLF�LQWHJUDWLRQ�� WKH� FDVH� RI� VSDQLVK�PDQXIDFWXULQJ�� ���������� 'RFXPHQWR� GH� 7UDEDMR� (((� �����)('($��0DGULG�%$/':,1�� 5�(��� )256/,'�� 5�� \ +$$/$1'�� -�,�� �������� ³,QYHVWPHQW� FUHDWLRQ� DQG� GLYHUVLRQ� LQ�(XURSH´��7KH�:RUOG�(FRQRP\��YRO������Q����%8(6$�� 0�� \ 02/(52�� -�� ��������(FRQRPtD� ,QGXVWULDO� GH� (VSDxD��2UJDQL]DFLyQ�� 7HFQRORJtD� H�,QWHUQDFLRQDOL]DFLyQ��&LYLWDV��0DGULG�%8&+�� &�0��� 3,$=2/2�� '�� � .2.7$ �������� )RUHLJQ� 'LUHFW� LQYHVWPHQW� LQ� (XURSH�� LV� WKHUH�UHGLUHFWLRQ� IURP� WKH� 6RXWK� WR� WKH� (DVW"�� ,,,� &RPSOXWHQVH� ,QWHUQDWLRQDO� 6HPLQDU� RQ� (XURSHDQ�(FRQRP\��(XURSHDQ�(FRQRP\�*URXS��8&0��0DGULG��������GH�PD\R�&$03$��-�0��\ *8,//e1��0�)� ��������³(YROXFLyQ�\�GHWHUPLQDQWHV�GH� OD� LQYHUVLyQ�GLUHFWD�HQ�HO�H[WUDQMHUR�SRU�HPSUHVDV�HVSDxRODV´��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q������'(/*$'2�� -�0��� 5$0Ë5(=�� 0�� \ (63,7,$�� 0�$� �������� ³&RPSRUWDPLHQWR� LQYHUVRU� GH� ODV�HPSUHVDV�HVSDxRODV�HQ�HO�H[WHULRU´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q������'(9(5(8;��0�3�� \ *5,)),7+�� 5�� ��������7KH� LPSDFW� RI� FRUSRUDWH� WD[DWLRQ� RQ� WKH� ORFDWLRQ� RI�FDSLWDO�� D� UHYLHZ��'RFXPHQWR�SUHSDUDGR�SDUD� OD�&RQIHUHQFLD� ³7KH� LQWHUQDWLRQDO�PRELOLW\�RI� WD[�EDVHV��(VWRFROPR��QRYLHPEUH�'8&(� +(51$1'2�� 0� �������� ³/D� HVWLPDFLyQ� GH� ODV� LQYHUVLRQHV� GLUHFWDV� HQ� OD� %DODQ]D� GH�3DJRV´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q�������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�������PDU]R�'811,1*��-��\ 1$58/$��5� HGV����������)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�*RYHUQPHQWV��&DWDO\VWV�IRU�(FRQRPLF�5HHVWUXFWXULQJ��5RXWHOHGJH��/RQGUHV�'85È1�+(55(5$��-�-����������(VWUDWHJLDV�GH�ORFDOL]DFLyQ�\�YHQWDMDV�FRPSHWLWLYDV�GH�OD�HPSUHVD�PXOWLQDFLRQDO�HVSDxROD´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P������)(51È1'(=�27+(2�� &�0�� �������� ³0LJUDFLRQHV� GH� HPSUHVDV�� D� SURSyVLWR� GHO� FDVR�*LOOHWWH´��(VSDxD�������8Q�EDODQFH��(FRQRPLVWDV��Q������H[WUD��)(51È1'(=�27+(2�� &�0�� �������� ³¢$YDQ]D� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD� LQGXVWULD� HVSDxROD´�(FRQRPLVWDV��(VSDxD�������8Q�EDODQFH��Q������H[WUD���PDU]R�)(51È1'(=�27+(2�� &�0�� �����D��� ³([SDQVLyQ� \� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG� SURGXFWLYD�LQWHUQDFLRQDO´��(VSDxD�������8Q�EDODQFH��(FRQRPLVWDV��Q������H[WUD���)(51È1'(=�27+(2��&�0�������E���³)XVLRQHV�\�DGTXLVLFLRQHV�WUDQVIURQWHUL]DV�HQ�OD�HUD�JOREDO´���HQ�9��'RQRVR��FRRUG����&ODYHV�GH�OD�HFRQRPtD�PXQGLDO��,&(;��0DGULG�)(51È1'(=�27+(2�� &�0�� �����F��� ³(IHFWRV� GH� OD� LQWHJUDFLyQ� VREUH� OD� LQYHUVLyQ� GLUHFWD�H[WUDQMHUD´��HQ�5��0\UR��GLU����(FRQRPtD�HXURSHD��&UHFLPLHQWR�� LQWHJUDFLyQ�\�WUDQVIRUPDFLRQHV�HVWUXFWXUDOHV´��&LYLWDV��0DGULG�)(51È1'(=�27+(2�� &�0�� �����G��� ³&RQFHQWUDFLyQ� \� HVSHFLDOL]DFLyQ� UHJLRQDO� GH� OD� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD´��(FRQRPtD�,QGXVWULDO��Q�����²����)(51È1'(=�27+(2�� &�0�� �������� ³'HVLQYHUVLRQHV� GHO� FDSLWDO� H[WUDQMHUR� HQ� ODV�PDQXIDFWXUDV�HVSDxRODV´��(FRQRPLVWDV��(VSDxD�������8Q�EDODQFH��Q������H[WUD���PDU]R�)(51È1'(=�27+(2��&�0�������D���,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�\�GHVLQYHUVLyQ�GH�(VSDxD��8QD�SULPHUD�GHSXUDFLyQ�GH�ODV�HVWDGtVWLFDV��6HPLQDULR�GH�,QYHVWLJDFLyQ�GH�3URIHVRUHV��'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,��8&0��HQHUR��)(51È1'(=�27+(2�� &�0�� �����E��� ³,QYHUVLyQ� GLUHFWD� H[WUDQMHUD� \� VLVWHPD� SURGXFWLYR�� XQD�GLVRFLDFLyQ�FUHFLHQWH´��(VSDxD�������8Q�EDODQFH��Q������H[WUD���PDU]R�)(51È1'(=�27+(2�� &�0�� �����F��� 3RU� TXp� FRQYLHQH� GHSXUDU� ODV� HVWDGtVWLFDV� GH� LQYHUVLyQ�GLUHFWD� H[WUDQMHUD� UHFLELGD� SRU� � (VSDxD�� -RUQDGDV� GH� (FRQRPtD� ,QWHUQDFLRQDO�� &LXGDG� 5HDO��������\����GH�MXQLR�)(51È1'(=�27+(2��&�0�������G���³(O�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�D�WUDYpV�GH�OD�LQYHUVLyQ�GLUHFWD´��HQ�-�/��*DUFtD�'HOJDGR��(VWUXFWXUD�(FRQyPLFD�GH�0DGULG� ���HG���&LYLWDV��0DGULG�)(51È1'(=�27+(2��&�0��\ 0<52��5����������³/DV�PLJUDFLRQHV�GH�OD�DFWLYLGDG�LQGXVWULDO�HQ�OD�8QLyQ�(XURSHD´��(FRQRPtD�,QGXVWULDO� Q������*/($621�� .�&���0$7+85�� ,��\ 6,1*+��0�� �������� ³:HDOWK� HIIHFWV� IRU� DFTXLUHUV� DQG� GLYHVWRUV�UHODWHG�IRUHLJQ�GLYHVWHG�DVVHWV´��,QWHUQDWLRQDO�5HYLHZ�RI�)LQDQFLDO�$QDO\VLV��9RO������/,�� -�� �������� ³)RUHLJQ� HQWU\� DQG� VXUYLYDO�� HIIHFWV� RI� VWUDWHJLF� FKRLFHV� RQ� SHUIRUPDQFH� LQ�LQWHUQDWLRQDO�PDUNHWV´��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��Q�����/Ï3(=�'8$57(��&��\ *$5&Ë$� &$1$/��(����������³,QWHUQDFLRQDOL]DFLyQ�GH�OD�HPSUHVD�HVSDxROD�PHGLDQWH� LQYHUVLyQ� GLUHFWD�HQ�HO�H[WHULRU��3ULQFLSDOHV� UDVJRV�GLVWLQWLYRV��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q������.$3/$1�� 6�1�� \ :(,6%$&+�� 0�6�� �������� ³7KH� VXFFHVV� RI� DFTXLVLWLRQV�� HYLGHQFH� IURP�GLYHVWLWXUHV´��-RXUQDO�RI�)LQDQFH��Q�����
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