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,QWHUQDFLRQDOL]DFLyQ�GH�OD�HFRQRPtDGH�0DGULG
&DUORV�0DQXHO�)HUQiQGH]�2WKHR(FRQRPtD�$SOLFDGD�,,8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG

0DGULG� GHVHPSHxD� XQ� SDSHO�IXQGDPHQWDO� HQ� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD�HFRQRPtD� HVSDxROD� HQ� HO� SODQR� GH� OD� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD��(VWDV�OtQHDV�FRQWHPSODQ�VX�WUD\HFWRULD�HQ�HO�SHULRGR�����������EDMR�XQD�GREOH�H�LPSUHVFLQGLEOH�SHUVSHFWLYD��GH�XQ�ODGR��VH� GLIHUHQFLDQ� ORV� IOXMRV� UHFLELGRV� HQ� IXQFLyQ�GH� VL� KD� VLGR� R� QR� HO� VLVWHPD� SURGXFWLYR� VX�GHVWLQR� ~OWLPR�� \�� GH� RWUR�� VL OD� LQYHUVLyQ�HPLWLGD� DO� H[WHULRU� SRU� 0DGULG� SURFHGH� GH�UHVLGHQWHV� R� GH� QR� UHVLGHQWHV�� (O� EDODQFH� KD�VLGR� PX\� SRVLWLYR�� DXQTXH� FRQ� DOJ~Q� PDWL]�� HO�FDSLWDO�H[WUDQMHUR�HVWi�XWLOL]DQGR�PDVLYDPHQWH�0DGULG� FRPR� XQ� OXJDU� GH� SDVR� KDFLD� RWURV�GHVWLQRV�� \� WDPELpQ� HVWi� LQYLUWLHQGR� HQ�VHUYLFLRV�� SRU� HO� FRQWUDULR�� HQ� PDQXIDFWXUDV��ORV� DWUDFWLYRV� VH� GHELOLWDQ� HQ� UHODFLyQ� FRQ�HWDSDV� SUHYLDV�� 3RU� RWUR� ODGR�� 0DGULG� KD�EDVDGR�VX�SUHVHQFLD��SURGXFWLYD�HQ�HO�H[WHULRU�VREUH� ORV� FDSLWDOHV� SURFHGHQWHV� GH� VX� SURSLR�VLVWHPD�SURGXFWLYR�

���,QWURGXFFLyQ
3RU�PX\�GLVWLQWDV�UD]RQHV��0DGULG�HV�XQ�WHUULWRULR� PX\� DWUDFWLYR� SDUD� HO� FDSLWDO�H[WUDQMHUR�� 1R� HV� DOJR� QXHYR�� 'HVGH� KDFH� XQ�VLJOR� KD� YHQLGR� FRQVROLGDQGR� VX� SRVLFLyQ�KHJHPyQLFD�HQ�QXPHURVDV�UDPDV�GH�OD�LQGXVWULD�\� GH� ORV� VHUYLFLRV�� \� FXHQWD� DGHPiV� FRQ��

YHQWDMDV� GH� ORFDOL]DFLyQ� H[FHSFLRQDOHV��PHUFDGRV�� VLWXDFLyQ� JHRJUiILFD��LQIUDHVWUXFWXUDV�� 8QLYHUVLGDGHV� \� FHQWURV� GH�,�'�� HVSHFLDOL]DFLyQ� ILQDQFLHUD� \� HQ� PXFKRV�RWURV� VHUYLFLRV� DYDQ]DGRV�� DFXPXODFLyQ� GH�VHGHV� VRFLDOHV�� HV� OD� FDSLWDO� GHO� (VWDGR� \��WDPELpQ�� OD�FDSLWDO�HFRQyPLFD�GH�(VSDxD�����$Vt�SXHV�� DSDUHFHQ� YHQWDMDV� GH� DJORPHUDFLyQ� SRU�GRTXLHU�� TXH� QXWUHQ� ODV� IXHU]DV� FHQWUtSHWDV�VXFFLRQDGRUDV� GH� XQD� SDUWH� UHOHYDQWH� GH� OD�DFWLYLGDG� HFRQyPLFD�� FRPR� GHQRPLQDUD� 3DXO�.UXJPDQ�����SDUD�H[SUHVDU�OD�WHQVLyQ�SURGXFWLYD�HQWUH�HO�FHQWUR�\�OD�SHULIHULD�HFRQyPLFRV�
7DPELpQ� PDUFD� VX� LPSURQWD� HQ� RWUD�YHUWLHQWH� GHO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ��OD�LQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU��DO�UHVLGLU�HQ�0DGULG�XQ�VHOHFWR�JUXSR�GH��JUDQGHV�HPSUHVDV� FRQ� YHQWDMDV� GH� SURSLHGDG��GLPHQVLyQ�� DFWLYRV� WHFQROyJLFRV�� ILQDQFLHURV� R�ORJtVWLFRV����� LPSUHVFLQGLEOHV� SDUD� DIURQWDU� OD�DFWLYLGDG�SURGXFWLYD�HQ�RWURV�SDtVHV��
(O� REMHWR� GH� HVWDV� SiJLQDV� HV� PRVWUDU�XQDV�SLQFHODGDV�VREUH�0DGULG�HQ�HO�iPELWR�GH�OD�LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� �,'(�� GH� HVWRV�~OWLPRV� DxRV�� ORV� PiV� VLQJXODUHV� SRU� HO�WUDVFHQGHQWDO� YXHOFR� TXH� KD� H[SHULPHQWDGR� HO�PRGHOR� GH� LQWHUQDFLRQDOL]DFLyQ� HVSDxRO�� DO�DEDQGRQDU� �SRU� DKRUD� VX� ODUJR� SDVDGR� FRPR�UHFHSWRU� QHWR� GH� IOXMRV�� SDUD� SDVDU� D� VHU� XQ�DFWLYR� HPLVRU� QHWR�� KHFKR� TXH� QR� GHMD� GH�SURGXFLU�FLHUWR�DVRPEUR�HQ�HO�SODQR�WHyULFR����
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(VWR�SRU�OR�TXH�UHVSHFWD�D�ORV�IOXMRV�GH�VLJQR�HPLQHQWHPHQWH�SURGXFWLYR��+D\�RWUR�WLSR�GH�IOXMRV�GH�VLJQR�PX\�GLIHUHQWH��6RQ�WDPELpQ�LQYHUVLyQ� GLUHFWD�� VHJ~Q� HO� )RQGR� 0RQHWDULR�,QWHUQDFLRQDO��SHUR�VyOR�UR]DQ�OD�HFRQRPtD�TXH�OHV�VLUYH�FRPR�OXJDU�GH�LQWHUPHGLDFLyQ��SXHV�VX�GHVWLQR� ILQDO� HV� VLHPSUH� RWUR� SDtV�� /DV�VXFHVLYDV� PRGLILFDFLRQHV� HQ� HO� ,PSXHVWR� GH�6RFLHGDGHV��GHVGH�������KDQ�KHFKR�GH�(VSDxD�XQ� OXJDU� PX\� DWUDFWLYR� SDUD� UDGLFDU� ODV�GHQRPLQDGDV� (QWLGDGHV� 7HQHGRUDV� GH� 9DORUHV�([WUDQMHURV� �(79(��� SXHVWR� TXH� HO��WUDWDPLHQWR� GH� ORV� UHQGLPLHQWRV� \� SOXVYDOtDV�FRQVHJXLGRV� HQ� HO� H[WHULRU� HV� PX\��IDYRUDEOH����� WDQ� EXHQR� R� PHMRU� TXH� HO� GH�+RODQGD��SDtV�FRQRFLGR�SRU�VX�ODUJD�WUDGLFLyQ�HQ�OD�LQWHUPHGLDFLyQ�GH�FDSLWDOHV�
/DV� OtQHDV� TXH� VLJXHQ� DQDOL]DQ� ODV�YHUWLHQWHV� UHFHSWRUD� \� HPLVRUD�� WHQLHQGR� HQ�FXHVWD�VX�LPEULFDFLyQ��D�SDUWLU�GHO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�

���,QYHUVLyQ�GLUHFWD�UHFLELGD
'H� OR� GLFKR� KDVWD� DKRUD� VH GHVSUHQGH�TXH� ORV� IOXMRV� GLVHPLQDGRV� SRU� HO� VLVWHPD�SURGXFWLYR� \� ORV� ´IOXMRV� GH� SDVRµ� FDQDOL]DGRV�PHGLDQWH� (79(� GHEHQ� VHU� FRQYHQLHQWHPHQWH�VHSDUDGRV��0DGULG�HV�HO� SXQWR�GH�REVHUYDFLyQ�LGyQHR� SDUD� DQDOL]DU� OD� WUD\HFWRULD� GH� DPERV�WLSRV�GH�IOXMRV�SRU�OD�UHOHYDQWH�FXRWD�TXH�RFXSD�

HQ� DPERV� HQ� HO� WRWDO� UHFLELGR� \� HPLWLGR� SRU�(VSDxD� ���� \� ��� ��� UHVSHFWLYDPHQWH��� (VWD�SULPHUD� HYLGHQFLD� SXHGH� VHU� FXHVWLRQDGD�� VLQ�HPEDUJR�� HQ� HO� SODQR� GHO� DQiOLVLV� UHJLRQDO�� /D�UD]yQ� HV� ELHQ� FRQRFLGD�� HO� 5HJLVWUR� DVLJQD� ODV�RSHUDFLRQHV� GH� LQYHUVLyQ� D� OD� UHJLyQ� GRQGH� VH�XELFD�OD�VHGH�VRFLDO��QR�DO�OXJDU�FRQFUHWR�GRQGH�UDGLFDQ�ORV�HVWDEOHFLPLHQWRV�SURGXFWLYRV��SRU�OR�TXH�DSDUHFH�XQ�HIHFWR�VHGH GH�GLItFLO�VROXFLyQ��(VWR� DIHFWD� D� 0DGULG� HQ� PD\RU� PHGLGD�VHJXUDPHQWH�TXH�D�RWUDV�UHJLRQHV��\ GH�DKt�TXH�HQ� DOJXQDV� YHUWLHQWHV�� HVSHFLDOPHQWH� HQ� OD�PDQXIDFWXUHUD��FRQYHQJD�VHU�FDXWHORVRV�FRQ�ORV�UHVXOWDGRV�
6HD� FRPR� IXHUH�� 0DGULG� KD�GHVHPSHxDGR�XQ�SDSHO�HVHQFLDO��DQWHV�\�DKRUD��&RPR� PXHVWUD� HO� JUiILFR� ��� OD� ,'(� EUXWD�HIHFWLYD� KD� VHJXLGR� XQ� FDPLQR� DSDUHQWHPHQWH�TXHEUDGR� SHUR� FRQVLVWHQWH�� VH� KD� YLVWR�DIHFWDGD� HQ������SRU� OD� FULVLV�GH�HVWRV�DxRV��SHUR� VX� FDtGD� KD� VLGR� OHYH� FRPSDUDGD� FRQ� OD�LQYHUVLyQ� PXQGLDO�� FRQ� GDWRV� GH� 81&7$'�� HO�SLFR�TXH�VH�IRUPD�HQ������QR�HV�VLQR�HO�IUXWR�GH�XQD�RSHUDFLyQ�H[FHSFLRQDO��OD�DGTXLVLFLyQ�GH�OD� HPSUHVD� GH� WHOHFRPXQLFDFLRQHV� $LUWHO� SRU�SDUWH�GH�OD�DQJORQRUWHDPHULFDQD�9RGDIRQH��
/DPHQWDEOHPHQWH��QR�HV�SRVLEOH�LU�PiV�DOOi�HQ� HO� SODQR� UHJLRQDO�� SHUR� TXHGD� SRU� DFODUDU� OD�DFWLWXG� GHO� FDSLWDO H[WUDQMHUR� HQ� HO� WHPD� GH� ODV�GHVLQYHUVLRQHV�� YtD� LPSUHVFLQGLEOH� SDUD� YDORUDU�PiV� FHUWHUDPHQWH� HO� SURFHVR� LQYHUVRU�� FXHVWLyQ�
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LPSRUWDQWH� TXH� HVWi� DIHFWDQGR�� HQ� HO� SODQR�QDFLRQDO��D�QXPHURVRV�VHFWRUHV�GH�OD�LQGXVWULD� ����
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���� ���� ���� ���� ����6LVWHPD�SURGXFWLYR (79(

*UiILFR���� )OXMRV�GH�,'(�UHFLELGD�SRU�HO�VLVWHPD�SURGXFWLYR�\ ODV(QWLGDGHV�7HQHGRUDV�GH�9DORUHV�([WUDQMHURV��(79(�����������PLOORQHV�GH�HXURV�FRQVWDQWHV�

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

3RU� OR� TXH� UHVSHFWD� D� ODV� (79(��0DGULG�KDFH�H[SOtFLWD�VX�FRQGLFLyQ�FRPR�SULQFLSDO�FHQWUR�ILQDQFLHUR� \� GH� QHJRFLRV� GHO� SDtV�� DO� DGMXGLFDUVH�FXDWUR� TXLQWDV� SDUWHV� GHO� WRWDO�� 6X� FRUWD�WUD\HFWRULD� HV� LPSUHVLRQDQWH�� VXSHUDQGR� ORV�������� PLOORQHV� GH� HXURV� GHVGH� ������ VHJ~Q� VH�REVHUYD� HQ� HO� PLVPR JUiILFR�� SRU� OR� TXH� DSHQDV�SDUWLFLSD� GHO� FDUiFWHU� SURFtFOLFR� TXH�KDELWXDOPHQWH�VH�FRQVWDWD�HQ�ORV�IOXMRV�GH�,'(�
6HPHMDQWH�SURJUHVLyQ�WXYR�XQ�LPSRUWDQWH�HIHFWR�� ODV� (79(� KDQ� GHVSOD]DGR� D� XQ� VHJXQGR�OXJDU� ORV� IOXMRV� GHVWLQDGRV� DO� VLVWHPD�SURGXFWLYR�PDGULOHxR�� KHFKR� TXH� QR� SXHGH� VHU� FDSWDGR�� GH�PRPHQWR��HQ�ODV�FLIUDV�GH�OD�%DODQ]D�GH�3DJRV�GH�(VSDxD�R�HQ�ODV�HVWDGtVWLFDV�LQWHUQDFLRQDOHV�
$KRUD� ELHQ�� HO� KHFKR� GH� TXH� VH� KD\D�FRQYHUWLGR� HQ� HO� EDOXDUWH� PiV� ILUPH� GH� OD�LQYHUVLyQ�QR�VLJQLILFD�TXH�QR�SXHGD�VHU� UHPRYLGR�

D�PHGLGD�TXH�ORV�SDtVHV�WUDGLFLRQDOHV��+RODQGD�SRU�HMHPSOR�� \� RWURV� QXHYRV� VH� HQ]DUFHQ� HQ� XQD�FRPSHWHQFLD�ILVFDO�SRU�FDSWDU�GLFKRV�IOXMRV��
+D\�RWUDV�YHUWLHQWHV�GHO�SURFHVR�LQYHUVRU�HQ� 0DGULG� FX\D� HYROXFLyQ� PiV� UHFLHQWH� LQWHUHVD�FRQRFHU�� \�HQ�SDUWLFXODU� OD� VHFWRULDO�� 3DUD�HOOR� VH�KD� HODERUDGR� HO� JUiILFR� ��� TXH� FXHQWD� DVLPLVPR�FRQ�ODV�FLIUDV�GH�&DWDOXxD�\�HO�3DtV�9DVFR��D�PRGR�GH�FRQWUDVWH��
3DUD�HPSH]DU�� OD�,'(�UHFLELGD�SRU�0DGULG�WXYR�OXJDU��EiVLFDPHQWH�HQ�VHUYLFLRV��WUHV�FXDUWDV�SDUWHV�GHO�WRWDO�HQWUH������\��������FLIUD�YHLQWH�SXQWRV� PD\RU� TXH� OD� TXH� FRUUHVSRQGLy� DO�TXLQTXHQLR� SUHYLR�� (VWH� IRUPLGDEOH� DVFHQVR�REHGHFH�D�PpULWRV�SURSLRV��SRU�HO�IXHUWH�DXPHQWR�GH� ORV� IOXMRV�� SHUR� WDPELpQ� DO� GHFOLYH� GH� ODV�PDQXIDFWXUDV��FRQ�FLIUDV�PX\�LQIHULRUHV�D�ODV�GH O�TXLQTXHQLR�SUHYLR��D�SHVDU�GHO�FODUR�DVFHQVR�GH�ORV�IOXMRV� GHVGH� ������ GH� HVWD� WHQGHQFLD� SDUWLFLSDQ�GH�LJXDO�PRGR�RWUDV�UHJLRQHV��DXQTXH�GH�PRGR�PiV�DFHQWXDGR��SXHV�WDQWR�HQ�&DWDOXxD�FRPR�HQ�HO�3DtV�9DVFR�VH�SURGXMR�XQD�GLVPLQXFLyQ�DSUHFLDEOH�HQ�HO�YROXPHQ� DQXDO� GH� IOXMRV� UHFLELGRV� GHVGH� HVD�PLVPD�IHFKD�
(O�GHWDOOH�SRU�UDPDV�GH�DFWLYLGDG�PXHVWUD�DOJXQRV� SXQWRV� RVFXURV�� DSHQDV� VH� KD� UHFLELGR�FDSLWDO� HQ� ODV� PDQXIDFWXUDV� PiV� DYDQ]DGDV�WHFQROyJLFDPHQWH�� OD� VHQGD� TXH� GHVFULEHQ� ODV�LQWHUPHGLDV� IXH� FODUDPHQWH� GHVFHQGHQWH�� \� VyOR�ODV�PDQXIDFWXUDV�WUDGLFLRQDOHV�FUHFLHURQ��SDSHO�\�DUWHV� JUiILFDV� \� DOLPHQWDFLyQ�� HQ� HVSHFLDO��� (O�SDQRUDPD�HV�� SXHV��XQ�WDQWR�SUHRFXSDQWH��SXHV� OD�
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SURGXFFLyQ�GH�ELHQHV�GH�FLHUWD�VRILVWLFDFLyQ�VyOR�HV� SRVLEOH� PHGLDQWH� HO� FRQFXUVR� GHO� FDSLWDO�H[WUDQMHUR���
7RGR� OR� GLFKR� QR� GHMD� GH� XQD� SULPHUD�YDORUDFLyQ��D�IDOWD�GH�ORV�DMXVWHV�SUHFLVRV�XQD�YH]�VH� FRQR]FDQ� ORV� GDWRV� UHODWLYRV� D� OD� DFWLYLGDG�ILQDO�GH�ORV�IOXMRV�FRPSUHQGLGRV�HQ�ODV�VRFLHGDGHV�KROGLQJ� FRQ� DFWLYLGDG� SURGXFWLYD� HQ�0DGULG� R� HQ�RWUDV�UHJLRQHV��

(VWD� OLPLWDFLyQ� VH� H[WLHQGH� GH� LJXDO� PRGR� D� ORV�VHUYLFLRV�� DXQTXH� DTXt� ODV� FLIUDV� KDEODQ� SRU� Vt�VRODV�UHVSHFWR�GH�OD�VROLGH]�GH�ORV�DWUDFWLYRV�TXH�SRVHHQ� SDUD� HO� FDSLWDO� H[WUDQMHUR�� (QWUH� HOORV�FDEH� FLWDU�� DO� PDUJHQ� GH� OD� H[WUDRUGLQDULD�RSHUDFLyQ� HQ� HO� VHFWRU� GH� WHOHFRPXQLFDFLRQHV��LQVWLWXFLRQHV� ILQDQFLHUDV�� VHUYLFLRV� D� HPSUHVDV��DFWLYLGDGHV� LQPRELOLDULDV�\�FRPHUFLR��(Q�VXPD��HQ�HO�VHFWRU�VHUYLFLRV�HV�GRQGH�0DGULG�GHVWDFD�PiV��DO�FRQFHQWUDU�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO��(V�OD�FRQVHFXHQFLD�LQHYLWDEOH�GHO�F~PXOR�GH�YHQWDMDV�GH�DJORPHUDFLyQ� TXH� SRVHH� SDUD� HVWH� WLSR� GH�DFWLYLGDGHV�

���,QYHUVLyQ�GH�0DGULG�HQ�HO�H[WHULRU
(Q� OtQHD� FRQ� OR� TXH� DQWHV� VH� KD� GLFKR�UHVSHFWR� GH� ODV� (79(�� HO� DQiOLVLV� GH� ORV� IOXMRV�HPLWLGRV� SRU� 0DGULG� DO� H[WHULRU� UHTXLHUHGHVOLQGDU�VX�SURFHGHQFLD�QDFLRQDO� �UHVLGHQWHV� \�H[WUDQMHUD� �QR� UHVLGHQWHV��� 3XHVWR� TXH� WRGDYtD�QR� VH� KD� SURSRUFLRQDGR� LQIRUPDFLyQ� GHVDJUHJDGDSDUD�HO�SHULRGR������������VH�KDQ�HVWLPDGR�ODV
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&XDGUR�����)OXMRV�GH�,'(�EUXWD�HIHFWLYD�VHFWRULDO�UHFLELGRVSRU�0DGULG��&DWDOXxD�\�3DtV�9DVFR������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
0DQXIDFWXUDV
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���� ���� ���� ���� ����0DGULG &DWDOXxD 3DtV�9DVFR

6RFLHGDGHV�KROGLQJ�FRQ�DFWLYLGDG�SURGXFWLYD�HQ�(VSDxD

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

FLIUDV� GH� ,'(� GH� QR� UHVLGHQWHV� D� SDUWLU� GH� ODV�SURSLDV� FLIUDV� GHFODUDGDV� FRPR� ,'(� UHFLELGD� HQ�(79(��OR�FXDO�SDUHFH�UD]RQDEOH��DXQTXH�QR�SRU�HOOR�GHMDQ� GH� VHU� SURYLVLRQDOHV�� (Q� HO� JUiILFR� �� VH�PXHVWUDQ�ORV�UHVXOWDGRV�REWHQLGRV��



�

(V� RSRUWXQR� PHQFLRQDU�� GH� HQWUDGD�� OD�GHVOXPEUDQWH� HWDSD� GH� OD� LQYHUVLyQ�SURSLDPHQWH�QDFLRQDO�GH�ORV�DxRV������\�������GH� GLItFLO� UHSHWLFLyQ�� D� PHGLR� SOD]R�� SRU� OD�HQRUPH� FXDQWtD� GH� ODV� RSHUDFLRQHV�� /D� FDtGD�SRVWHULRU� ²FDVL� WUHV� YHFHV� PHQRV� HV�� SXHV��UD]RQDEOH�� SRU� HO� HQRUPH� HVIXHU]R� UHDOL]DGR�SRU� OD� GRFHQD� GH� HPSUHVDV� TXH� DJOXWLQDQ� OD�PD\RUtD�GH�ORV�IOXMRV��DVt�FRPR�SRU�HO�QHFHVDULR�VRVLHJR�TXH�VHJXUDPHQWH�H[LJH�OD�GLJHVWLyQ�GH�ODV�QXHYDV�\�FRPSOHMDV�WDUHDV�SURGXFWLYDV�HQ�HO�H[WHULRU�� HQ� WRGR� FDVR�� ODV� FLIUDV� GH� ����� \������VRQ�PXFKR�PD\RUHV�TXH�ODV�REWHQLGDV�HQ�OD�GpFDGD�SDVDGD��
(Q� GHILQLWLYD� FRQ� FLHUWR� UHWUDVR��DXQTXH�GH�IRUPD�SHUVLVWHQWH�� OD�PHMRUD�HQ�ODV�YHQWDMDV� GH� SURSLHGDG HPSUHVDULDOHV��SURSLFLDGD�SRU�HO�FOLPD�FRPSHWLWLYR�TXH�YLYH�HO�PXQGR� HPSUHVDULDO� GHVGH� VX� LQWHJUDFLyQ� HQ�(XURSD��MXQWR�FRQ�OD�QHFHVLGDG�GH�UHDILUPDU�VX�H[LVWHQFLD� HQ� ORV� PHUFDGRV� LQWHUQDFLRQDOHV��SDUHFH� HVWDU� GHWUiV� GH� HVWD� H[WUDRUGLQDULD��H[SORVLyQ�GH�ORV�IOXMRV�
/D�YXHOWD�D�HWDSDV�PiV�WUDQTXLODV��D SDUWLU�GH� ����� KD� SXHVWR� GH� PDQLILHVWR� HO� HQRUPH�DOFDQFH�GH�ORV SURYHQLHQWHV�GH (79(�\�SURSLHGDGGH� QR� UHVLGHQWHV�� DO� VLWXDUVH� SRU� HQFLPD� GH� ORV�IOXMRV� HVWULFWDPHQWH QDFLRQDOHV� 3XHVWR� TXH� HV�LPSUREDEOH� XQD� QXHYD� UHHGLFLyQ� GH� OD� HWDSD�GRUDGD� GH� OD� LQYHUVLyQ DXWyFWRQD�� DO� PHQRV� D�PHGLR� SOD]R�� QR� VHUtD� H[WUDxR� TXH� HO� SUHGRPLQLR�

GH� ORV� IOXMRV� PDQHMDGRV� SRU� VRFLHGDGHV�H[WUDQMHUDV FRQWLQXDUD�
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5HVLGHQWHV 1R�UHVLGHQWHV

*UiILFR���� )OXMRV�GH�,'(�HPLWLGD�DO�H[WHULRU�SRU�0DGULG�5HVLGHQWHV�\�QR�UHVLGHQWHV������������PLOORQHV�GH�HXURV�FRQVWDQWHV��

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

0DGULG�HV WDPELpQ��HQ�HO�SODQR�UHJLRQDO� OD�SXQWD�GH�ODQ]D�GH�OD�,'( H[WHULRU SURFHGHQWH�GH�UHVLGHQWHV�� FRQ� HO� ������ DSUR[LPDGDPHQWH�� HQ� HO�SHULRGR� ���������� &DWDOXxD� WLHQH� DTXt� XQD�SRVLFLyQ�PXFKR�PiV� GpELO� TXH� HQ� OD� ,'(� UHFLELGD���������PLHQWUDV�TXH�DO�3DtV�9DVFR�OH�FRUUHVSRQGH�XQD� SURSRUFLyQ� OLJHUDPHQWH� LQIHULRU�� UHJLyQ�EHQHILFLDGD� HQ� HVWH� FDVR� SRU� HO� PLVPR� HIHFWR�VHGH�TXH�FDEH�DFKDFDU�D�0DGULG��
(Q� HO� SODQR� VHFWRULDO� OD� GHVFULSFLyQ� GHO�SHUILO� LQYHUVRU� GH� 0DGULG� �FRPR� HO� GH� RWUDV�UHJLRQHV� VH� WRUQD� FRPSOHMR�� /D� UD]yQ� HV� OD�PLVPD� H[SXHVWD� OtQHDV� DUULED� OD� FUHFLHQWH�DFWLYLGDG�GH�ODV�(79(�HQ�PDQRV�GH�UHVLGHQWHV��D� ODV� TXH� FRUUHVSRQGLy XQD� FXDUWD� SDUWH� GHO�WRWDO�HQ�HVWH�~OWLPR�TXLQTXHQLR��OR�TXH�DIHFWD�D�OD� FRPSRVLFLyQ VHFWRULDO� ILQDO� GH� ODV� GLVWLQWDV�DFWLYLGDGHV���JUiILFR�����
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(VWD� OLPLWDFLyQ� HV� GLItFLO TXH� DIHFWH� D�ODV� UHVSHFWLYDV� SRVLFLRQHV� VHFWRULDOHV�� GDGDV�ODV� SURIXQGDV� GLIHUHQFLDV HQWUH� HOORV�� /RV�VHUYLFLRV KDQ� VLGR OD� EDVH� GH� OD� ,'(� HQ� HO�H[WHULRU ���� � GHO� WRWDO HQ� HO� SHULRGR������������ VLQ� H[FOXLU� ODV� (79(� GH�UHVLGHQWHV��� \� WRGR� D�SXQWD�D�TXH�PDQWHQGUiQ�VX� KHJHPRQtD�� ,QGXVWULDV� H[WUDFWLYDV�� DJXD��JDV��HOHFWULFLGDG�\�SHWUyOHR�FRQVLJXLHURQ�XQ�������PLHQWUDV�TXH� OD�SDUWH�GpELO FRUUHVSRQGLy DPDQXIDFWXUDV�������
7RGR�HVWR�WLHQH�VX�OyJLFD�HQ�HO�SODQR�GH�OD�WHRUtD� VREUH� OD�,'(��VH� LQYLHUWH�HQ�DTXHOORV�VHJPHQWRV� HQ� ORV� TXH� ODV� HPSUHVDV� SRVHHQ�YHQWDMDV� GH� SURSLHGDG�� \� pVWDV� VRQ� PiV�HYLGHQWHV� HQ ORV� VHUYLFLRV� �HQ� SDUWLFXODU� HQ�EDQFD� \� WHOHFRPXQLFDFLRQHV�� \� HQ� DJXD� \�HQHUJtD� �GRQGH� WXYR� OXJDU� OD� PD\RU� RSHUDFLyQ�QXQFD� UHDOL]DGD� DQWHV�� OD� FRPSUD� GH�<DFLPLHQWRV�3HWUROtIHURV�)LVFDOHV��<3)���
(Q�FXDOTXLHU�FDVR��PHUHFH�UHVHxDUVH� OD�EXHQD�SUR\HFFLyQ�GH�ODV�PDQXIDFWXUDV GXUDQWH�WRGR� HVWH� WLHPSR�� VHFWRU FRQ� HO� TXH�QHFHVDULDPHQWH KD\ TXH FRQWDU�SDUD�UHDILUPDU�OD LQWHUQDFLRQDOL]DFLyQ� GH� OD� HFRQRPtDPDGULOHxD�� SHUR� SDUD� HOOR� GHEHUi� PHMRUDUD�VXVWDQFLDOPHQWH�VXV�YHQWDMDV�GH�SURSLHGDG�
(V� SUHFLVR� VHxDODU�� SRU� ~OWLPR��HQOD]DQGR� FRQ� ODV� OtQHDV� TXH� LQWURGXFHQ� HVWH�WH[WR��TXH�OD�GHVOXPEUDQWH�LQWHUQDFLRQDOL]DFLyQ
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*UiILFR�����)OXMRV�GH�,'(�EUXWD�HIHFWLYD�VHFWRULDO�HPLWLGRV�SRU�0DGULG��&DWDOXxD�\�3DtV�9DVFR������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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�
����

�����
�����
�����
�����

���� ���� ���� ���� ����

6HUYLFLRV
�������������������������������������

���� ���� ���� ���� ����

([WUDFWLYDV��HQHUJtD�\�SHWUyOHR
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0DGULG &DWDOXxD 3DtV�9DVFR

(79(�GH�UHVLGHQWHV

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

GH�0DGULG��FRPR�OD�GH�(VSDxD�HQ�VX�FRQMXQWR�PHGLDQWH�OD�LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU��VH�KD�VXVWHQWDGR��EiVLFDPHQWH��VREUH�FDSLWDOHV�GH�UHVLGHQWHV��DXQTXH�SDUD�HOOR�ODV�HPSUHVDV�KD\DQ�WHQLGR� TXH� HQGHXGDUVH�� WDPELpQ� HQ� ORV�
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PHUFDGRV� LQWHUQDFLRQDOHV�� /D� DFWLYD� SUHVHQFLD�GH� ODV�(79(�GH� QR� UHVLGHQWHV�QR�HPSDxD�� SRU�WDQWR��ORV�DEXQGDQWHV�PpULWRV�SURSLRV�
� -�/�� *DUFtD� 'HOJDGR�� ´)DFWRUHV� GHWHUPLQDQWHV� GH� OD�IRUPDFLyQ� GH� OD� HVWUXFWXUD� HFRQyPLFD� GH�0DGULGµ�� HQ�-�/��*DUFtD�'HOJDGR��(VWUXFWXUD�HFRQyPLFD�GH�0DGULG����� HG��� &LYLWDV��0DGULG��������(Q HVWH�PLVPR� OLEUR� VH�RIUHFH� XQ� DQiOLVLV� PiV� DPSOLR� VREUH� HO� WHPD� TXH�DERUGDQ� HVWDV� SiJLQDV HQ &�0�� )HUQiQGH]�2WKHR�� ´/D�LQWHUQDFLRQDOL]DFLyQ� D� WUDYpV� GH� OD� LQYHUVLyQ� GLUHFWD�H[WUDQMHUDµ��� 3�� .UXJPDQ�� *HRJUDItD� \� FRPHUFLR�� $�%RVFK��%DUFHORQD�������� 8QD� UHYLVLyQ� GH� OD� ,'(� FRQWHPSODQGR� HVWRV� QXHYRV�iQJXORV� VH� KDFH� HQ� &�0�� )HUQiQGH]�2WKHR�� ,QYHUVLyQ�GLUHFWD� H[WUDQMHUD� \� GHVLQYHUVLyQ� GH� (VSDxD� HQ� OD�GpFDGD� ILQDO� GHO� VLJOR� ;;�� QXHYDV� SHUVSHFWLYDV�� /RV�SDSHOHV� GH� OD� 2UWHJD�� Q~P�� ��� %LEOLRWHFD�1XHYD�)XQGDFLyQ�2UWHJD�\�*DVVHW��0DGULG��������� 6�� /ySH]� 5LEDV� GHVDUUROOD� HVWR� FRQ� GHWDOOH� HQ�´7ULEXWDFLyQ� GH� OD� HQWLGDG� GH� WHQHQFLD� GH� YDORUHV�H[WUDQMHURV� HVSDxROD� \� GH� VXV� VRFLRVµ�� &UyQLFD�7ULEXWDULD�� Q~P�� ���� ,QVWLWXWR� GH� (VWXGLRV� )LVFDOHV��0DGULG��������6REUH� ORV�HIHFWRV�VREUH� OD�,'(��YpDVH�&�0�� )HUQiQGH]�2WKHR�� ´,QYHUVLyQ� GLUHFWD� H[WUDQMHUD�\� VLVWHPD� SURGXFWLYR�� XQD� GLVRFLDFLyQ� FUHFLHQWHµ��(FRQRPLVWDV�� (VSDxD� ������ 8Q� EDODQFH�� Q~P�� ����H[WUD���PDU]R��� &�0�� )HUQiQGH]�2WKHR� \� 5�� 0\UR�� 'HVLQYHUVLyQ� GH�FDSLWDO� H[WUDQMHUR� HQ� (VSDxD�� )('($�� 0DGULG�� �������ZZZ�IHGHD�HV�KRMDV�HHH�KWOP�
� 'LUHFFLyQ�GHO�DXWRU��FPIRWKHR#FFHH�XFP�HV
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