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5HVXPHQ
(Q� HVWH� WUDEDMR� VH� HVWXGLD� OD� GHVLQYHUVLyQ� GHO� FDSLWDO� H[WUDQMHUR� HQ� (VSDxD�� XQ� DVSHFWR�DSHQDV� DQDOL]DGR�� GDGD� OD� FDUHQFLD� GH� UHJLVWURV� DGHFXDGRV� KDVWD� KDFH� PX\� UHFLHQWHPHQWH���$FRPSDxDQGR� DO� ERRP GH� ORV� IOXMRV� GH� LQYHUVLyQ� UHFLELGD� HQ� OD� GpFDGD� GH� ������ FUHFLHURQ� ODV�GHVLQYHUVLRQHV� KDVWD� DOFDQ]DU� YDORUHV� PX\� HOHYDGRV� HQ� HO� HQWRUQR� GHO� DxR� ������ TXH� FRPSHQVDURQ��FDVL�SRU�FRPSOHWR�OD�LQYHUVLyQ�UHFLELGD�HQ�OD�LQGXVWULD�PDQXIDFWXUHUD�\��SUREDEOHPHQWH��UHGXMHURQ�OD�SDUWLFLSDFLyQ� GH� QR� UHVLGHQWHV� HQ� HO� VWRFN GH� FDSLWDO� GH� DOJXQRV� VHFWRUHV� PDQXIDFWXUHURV�� HQ�SDUWLFXODU� ORV� WHFQROyJLFDPHQWH� DYDQ]DGRV�� HQ� ORV� TXH� OD� SUHVHQFLD� GHO� FDSLWDO� SURFHGHQWH� GHO�H[WHULRU� KD� VLGR� XQD� YtD� WUDGLFLRQDO� GH� H[SDQVLyQ� GH� OD� SURGXFFLyQ� \�� VREUH� WRGR�� GH� GLIXVLyQ� GH�QXHYDV� WHFQRORJtDV�� &RPR� FRQVHFXHQFLD� GH� ORV� FDPELRV� SURGXFLGRV� HQ� HVWH� WHUUHQR�� WRGR� SDUHFH�LQGLFDU�TXH�HVWDPRV�DVLVWLHQGR�D�XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ�VHFWRULDO�GH�OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR�HQ�(VSDxD��UHIOHMR�GH�XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ�GH�OD� ORFDOL]DFLyQ�LQWHUQDFLRQDO�GH�ODV�JUDQGHV�ILUPDV���FX\RV�HIHFWRV�VREUH�OD�HFRQRPtD SXHGHQ�OOHJDU�D�VHU�LPSRUWDQWHV��(Q�WRGR�FDVR��UHVXOWD� FODUR� TXH� HO� FUHFLPLHQWR� GH� OD� HFRQRPtD�HVSDxROD� KDEUi� GH� VXVWHQWDUVH� FDGD� YH]�PiV� HQ� OD�LQQRYDFLyQ�WHFQROyJLFD�SURSLD��OR�TXH�H[LJH�PD\RU�DWHQFLyQ�GH�OD�SUHVWDGD�D�OD�SROtWLFD�WHFQROyJLFD��

3DODEUDV FODYH��,QYHUVLyQ�GLUHFWD�H[WUDQMHUD��GHVLQYHUVLyQ��GHVORFDOL]DFLyQ��HPSUHVDV�PXOWLQDFLRQDOHV��LQGXVWULD�HVSDxROD�
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$EVWUDFW
7KLV�SDSHU�LV�IRFXVVHG��LQ�WKH�GLYHVWPHQW�SURFHVV�RI�IRUHLJQ�GLUHFW�FDSLWDO�LQ�6SDLQ��D�FUXFLDO�VXEMHFW� QRW ZHOO� NQRZQ� \HW� EHFDXVH� WKH� ODFNLQJ� RI� D� SURSHU� VWDWLVWLFDO� GDWD� EDVH� XQWLO� MXVW� VRPH�PRQWKV� DJR�� 7KH� ERRP� RI� IRUHLJQ� GLUHFW� LQYHVWPHQW� LQIORZV� LQ� 6SDLQ� WDNLQJ� SODFH� LQ� WKH� ��V� ZDV�DFFRPSDQLHG� RI� D� JURZWK� LQ� GLYHVWPHQW� RXWIORZV�ZKDW� UHDFKHG�KLJKHVW� YDOXHV�LQ� ������ RIIVHWWLQJ�WKH��LQIORZV�GLUHFWHG�WR�WKH�PDQXIDFWXULQJ�LQGXVWU\�DQG�SHUKDSV�JHWWLQJ�WR�UHGXFWLRQV�LQ�WKH�VKDUH��RI� QRQ� UHVLGHQWHV� LQ� WKH� VWRFN� RI� FDSLWDO� DFFXPXODWHG�E\� WKH�6SDQLVK� HFRQRP\� LQ� VRPH� LQGXVWULHV��SDUWLFXODUO\� LQ�WKH�KLJK�WHFK���ZKHUH� WKH�IRUHLJQ�FDSLWDO�KDV�XVXDOO\�EHHQ�D�VRXUFH�RI�WHFKQRORJLFDO�EDFNJURXQG�� ,W� VHHPV� ZH� DUH� QRZ� LQ� IDFH� RI� D� VWURQJ� SURFHVV� RI� UHVWUXFWXULQJ� RI� IRUHLJQ� FDSLWDO�SODFHG�LQ�6SDLQ��UHIOHFWLQJ�D�VLPLODU�SURFHVV�DW�D�LQWHUQDWLRQDO�VFDOH��ZLWK�SRWHQWLDO�QHJDWLYH�HIIHFWV�RQ�WKH�HFRQRP\��$Q\ZD\�� WKLV�PHDQV�WKDW�WKH�JURZWK�RI�WKH�6SDQLVK�HFRQRP\�KDV�WR�EH�VXSSRUWHG�PDLQO\� E\� WKH� RZQ� WHFKQRORJLFDO� LQQRYDWLRQ�� ZKDW� UHTXLUHV� WR� SD\� PRUH� DWWHQWLRQ� WR� WKH� UHVHDUFK�SROLF\���
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�� ,QWURGXFFLyQ
/D�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�GH�(VSDxD�KD�H[SHULPHQWDGR�FDPELRV�VRUSUHQGHQWHV�HQ�HVWD�~OWLPD�GpFDGD�HQ�VXV�GLIHUHQWHV�YHUWLHQWHV�GH�UHFHSFLyQ��HPLVLyQ�\�HQ�HO�EDODQFH�ILQDO�HQWUH�DPEDV��5HVSHFWR GH�OD�OOHJDGD�GH�IOXMRV��VH�DOFDQ]DURQ�FRWDV�QXQFD�DQWHV�YLVWDV��FHUFD� GHO� �� �� GHO� 3,%�� HQWUH� ORV� DxRV� ����� \� ������ VL� ELHQ� QR� WRGR� SHUPDQHFLy� HQ� HO�VLVWHPD�SURGXFWLYR�QDFLRQDO��SXHV�XQD�SDUWH�FRQVLGHUDEOH��OD�PLWDG��DSUR[LPDGDPHQWH� IXH�UHH[SHGLGD�D�RWURV�SDtVHV�D�WUDYpV�GH�OD�(QWLGDGHV�7HQHGRUDV�GH�9DORUHV�HQ�HO�([WUDQMHUR��(79(���HO�QXHYR�EDOXDUWH�GH�OD�LQYHUVLyQ�GLUHFWD�HVSDxROD��(Q�OR�TXH�VH�UHILHUH�D�ORV�IOXMRV�HPLWLGRV�SRU�(VSDxD��ODV�FLIUDV�IXHURQ�D~Q�PiV�UHOHYDQWHV�HQ�HVH�PLVPR�SHULRGR��DSR\DGRV�WDPELpQ� SRU� ORV� IOXMRV� ´GH� SDVRµ�� DXQTXH� pVWRV� QR� UHVWDURQ� EULOOR� DO� LQJHQWH� HVIXHU]R�DXWyFWRQR�UHDOL]DGR��3RU�~OWLPR��HO�EDODQFH�HQWUH�ORV�IOXMRV�UHFLELGRV�\�HPLWLGRV�KD�VLGR�PX\�IDYRUDEOH�SDUD�(VSDxD��TXH�KD�GHMDGR�GH�VHU�XQ�SDtV�UHFHSWRU�QHWR�GH�IOXMRV�SDUD�SDVDU�D�FRQYHUWLUVH�HQ�XQ� LQYHUVRU�QHWR��\�QR�VyOR�HQ�HO�WHUUHQR�GH� OD�HQHUJtD�\� ORV�VHUYLFLRV��VLQR�WDPELpQ�HQ�HO�GH�PDQXIDFWXUDV��KHFKR�PHQRV�FRQRFLGR�\�HQ�FLHUWD�IRUPD�VRUSUHQGHQWH��GDGD�OD� UHGXFLGD� GLPHQVLyQ� UHODWLYD� GH� ODV� HPSUHVDV� LQGXVWULDOHV� HVSDxRODV�� 8Q� FDPELR�WUDVFHQGHQWDO�VLQ�GXGD�HQ�HO�PRGHOR�GH�LQWHUQDFLRQDOL]DFLyQ�VHJXLGR�KDVWD�DKRUD���6LQ� HPEDUJR�� WUDV� HVWD� EULOODQWH� WUD\HFWRULD� VH� HVFRQGHQ� RWURV� KHFKRV� QR� WDQ�IDYRUDEOHV��+D\�TXH�GHVFHQGHU�D�SODQRV�PiV�GHVDJUHJDGRV�SDUD� ORFDOL]DUORV��8QR�GH�HOORV��TXL]i� HO� PiV� UHOHYDQWH�� HV� OD� HVFDVD� HQWUDGD��QHJDWLYD� HQ� DOJXQRV� FDVRV� GH� FDSLWDO� HQ�PDQXIDFWXUDV�GHVGH�PHGLDGRV�GH�OD�SDVDGD�GpFDGD��SULQFLSDOPHQWH�HQ�ORV�VHFWRUHV�GH�PD\RU�GHPDQGD� \� PiV� DYDQ]DGRV� WHFQROyJLFDPHQWH�� OR� TXH� GHEH� SUHRFXSDU� HQ� XQ� SDtV� PX\�GHSHQGLHQWH�GHO�H[WHULRU�GHVGH�HO�SXQWR�GH�YLVWD�WHFQROyJLFR��(VWH�KHFKR�DGTXLHUH�D~Q�PiV�UHOHYDQFLD�FXDQGR�VH�FRPSUXHED�TXH�QR�HV�VyOR�OD�FRQVHFXHQFLD�GH�XQ�GHVFHQVR�GH�ORV�IOXMRV�GH� LQYHUVLyQ�EUXWD�UHFLELGRV��VLQR�GHO�SDUDOHOR�DXPHQWR�GH�ODV�GHVLQYHUVLRQHV��IHQyPHQR�DO�TXH� ORV� UHJLVWURV� HVWDGtVWLFRV� KDQ� SUHVWDGR� PX\� SRFD� DWHQFLyQ�� SHUR� TXH� SXHGH� VHU�LQYHVWLJDGR�GHVGH�KDFH�PX\�SRFR�WLHPSR��DXQTXH�QR�HQ�WRGD�VX�H[WHQVLyQ��D�WUDYpV�GH� ORV�

� 8Q� DQiOLVLV� GH� WRGDV�HVWDV� FXHVWLRQHV� VH�KD�KHFKR� HQ� � )HUQiQGH]�2WKHR� �����D�E��� WUDEDMRV� TXH�VHUYLUiQ�GH�UHIHUHQFLD�SDUD�PXFKRV�DVSHFWRV�TXH�DTXt�VyOR�VH�WUDWDQ�PX\�VRPHUDPHQWH��/D�´VHQGD�GH�OD� LQYHUVLyQ� GLUHFWDµ�� DQDOL]DGD� SRU� YH]�SULPHUD� HQ�'XQQLQJ�\�1DUXOD� ��������KD� VLGR� DQDOL]DGD� SDUD�(VSDxD�SRU�ÉOYDUH]�&DUGHxRVD��������
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GDWRV�TXH�RIUHFH�HO� �5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUD�GHO0LQLVWHULR�GH�(FRQRPtD����(V�SUHFLVDPHQWH�pVWD�OD� ODERU�TXH�KHPRV�DFRPHWLGR�HQ�HVWH�WUDEDMR��1R�VH�WUDWD�~QLFDPHQWH�GH�TXH�(VSDxD�SDtV�UHFLED�PHQRV�LQYHUVLyQ�GLUHFWD�HQ�OD�LQGXVWULD�GHVGH�ILQDOHV�GH�OD�GpFDGD�SDVDGD��VLQR�GH�TXH�OD�SUHYLDPHQWH�DFXPXODGD�HVWi�GLVPLQX\HQGR��FRQ�ULWPRV�H�LQWHQVLGDGHV�GLIHUHQWHV� HQ� ODV� GLYHUVDV� DFWLYLGDGHV�� GDQGR� OXJDU� D� XQD� QXHYD� FRQILJXUDFLyQ� GH� OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR�HQ�OD�HFRQRPtD�$Vt�FRPR�OD�LQYHUVLyQ�GLUHFWD�UHFLELGD�KD�VLGR�REMHWR�GH�XQ�H[WHQVR�WUDWDPLHQWRHQ�OD�OLWHUDWXUD�HFRQyPLFD��OD�GHVLQYHUVLyQ�DSHQDV�HV�FRQRFLGD�GHVGH�OD�SHUVSHFWLYD�GH�ORV�IOXMRV��HQ� (VSDxD� R� IXHUD� GH� HOOD�� SRU� H[WUDxR� TXH� SDUH]FD�� HQ� JUDQ�PHGLGD�� VHJ~Q� VH� DFDED� GH�GHFLU�� SRUTXH� QR� HV� KDELWXDO� TXH� ORV� UHJLVWURV�HVWDGtVWLFRV� SURSRUFLRQHQ�GDWRV� VREUH� HOOD��GDWRV�EUXWRV�\�QHWRV�D�OD�SDU�QR�VRQ�KDELWXDOHV�HQ�ODV�HVWDGtVWLFDV�LQWHUQDFLRQDOHV�����'HVGH�RWUD�SHUVSHFWLYD�D� OD�DTXt�DGRSWDGD��FHQWUDGD�HQ� OD�HPLJUDFLyQ�GH�HPSUHVDV�\�DFWLYLGDGHV�SURGXFWLYDV��RIUHFLPRV�KDFH�\D�DOJXQRV�DxRV�XQD�SULPHUD�DSUR[LPDFLyQ��DFXPXODQGR�FDVRV�GH�FLHUUHV�GH�HPSUHVDV�\�HVWDEOHFLPLHQWRV��PiV�GH����� TXH�KDEtDQ�SDUWLFLSDGR�GH�XQ�PRGR�X�RWUR�HQ�SURFHVRV�GH�GHVORFDOL]DFLyQ�\�UHHVWUXFWXUDFLyQ�HQ�(XURSD�HQ�HO�SULPHU�TXLQTXHQLR�GH�OD�GpFDGD�GH���������'LVSRQHPRV�WDPELpQ�\D�GH�XQ�VHJXQGR�DQiOLVLV�EDVDGR�HQ�OD�REVHUYDFLyQ�GH�OD�SRVLFLyQ�TXH�RFXSDQ�ODV�HPSUHVDV�FRQ�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�HQ�GRV�PRPHQWRV�GH�WLHPSR�������\������ HQ� OD�(QFXHVWD�GH�(VWUDWHJLDV�(PSUHVDULDOHV� �0HULQR�GH�/XFDV���������TXH�GHVWDFD� OD�UHGXFFLyQ�GH� OD� LPSRUWDQFLD�GHO�FDSLWDO�H[WUDQMHUR�HQ�(VSDxD�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV��D�OR�ODUJR�GH�SHUtRGR�DQDOL]DGR��VL�ELHQ�QR�UHFRJH�ORV�DxRV�HQ�ORV�TXH�ODV�GHVLQYHUVLRQHV�VRQ�PiV�LPSRUWDQWHV��SUHFLVDPHQWH�D�SDUWLU�GH������
� /D�%DODQ]D�GH�3DJRV�SURSRUFLRQD�GDWRV�GH�IOXMRV�GH� LQYHUVLyQ�EUXWD�\�QHWD�KDVWD�FRPLHQ]RV�GH� OD�GpFDGD� GH� ������ DXQTXH� VyOR� HQ� HO� SODQR� DJUHJDGR�� GHVGH� HQWRQFHV� VyOR� VH� GDQ� GDWRV� QHWRV�� /D�GHVLQYHUVLyQ�IXH�XQ�IHQyPHQR�GH�PX\�HVFDVD�HQWLGDG�HQWRQFHV��H[FOX\HQGR�OD�LQYHUVLyQ�HQ�LQPXHEOHV��OD�FLIUD�PiV�DOWD��HTXLYDOHQWH�DO������GH�OD�LQYHUVLyQ�EUXWD��VH�DOFDQ]y�HQ�OD�SDUWH�ILQDO�GH�OD�GpFDGD�GH�������$ORQVR�\�'RQRVR����������� /D�SHUVSHFWLYD�PLFURHFRQyPLFD�KD�RFXSDGR�XQD�EXHQD�SDUWH�GH� OD�FUHFLHQWH� LQYHVWLJDFLyQ�VREUH� OD�GHVLQYHUVLyQ�� HQ� XQRV� FDVRV� RULHQWDGD� D� SRQHU� GH� PDQLILHVWR� OD� LPSRUWDQFLD� GHO� IHQyPHQR� �%HQLWR�������� 0DWD� \� 3RUWXJDO�� ������ 6KLQJ�� ������� HQ� RWURV� LQGDJDQGR� HQ� ORV� DVSHFWRV� HQGyJHQRV�H[SOLFDWLYRV� GH� ODV� HVWUDWHJLDV� HPSUHVDULDOHV� �.DSODQ� \� :HLVEDFK�� ������ /L�� ������ 0F&ORXJKDQ� \�6WRQH��������*OHDVRQ��0DWKXU�\�6LQJ��������HQ�SDUWLFXODU�HQ�HO�SODQR�GH�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�WUDQVIURQWHUL]DV��DVt�FRPR�GHVGH�HO�FDPSR�GH�OD�JHRJUDItD��&ODUN�\�:ULJOH\���������� )HUQiQGH]� \� 0\UR� ������� \� 0\UR�� )HUQiQGH]� \� 0RUD� �������� (VWH� WUDEDMR� IXH� VROLFLWDGR� SRU� OD�-XQWD�GH�$QGDOXFtD�\�VLUYLy�GH�EDVH�SDUD�XQD�UHVROXFLyQ�GHO�&RPLWp�GH�ODV�5HJLRQHV�GH�OD�8(�DFHUFD�GH�OD�GHVORFDOL]DFLyQ�GH�HPSUHVDV��&RPLWp�GH�ODV�5HJLRQHV�GH�OD�8(���������3DUD�HO�FDVR�HVSDxRO�GHEH�DxDGLUVH�HO�HVWXGLR�HVSHFtILFR�GH�OD�HPSUHVD�*LOOHWWH��)HUQiQGH]�2WKHR��������\�HO�GH�&HODGD��������VREUH� OD� &RPXQLGDG� GH� 0DGULG�� $OJXQRV� RWURV� WUDEDMRV� GH� LQWHUpV� DSDUHFHQ� UHVHxDGRV� HQ� ODV�UHIHUHQFLDV�FLWDGDV�
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$Vt�SXHV��HQ�HVWH�WUDEDMR�VH�HVWXGLD�OD�GHVLQYHUVLyQ�GH�FDSLWDO�H[WUDQMHUR�GHVGH�HO�PRPHQWR� HQ� TXH� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� GHO� 0LQLVWHULR� GH� (FRQRPtD�SURSRUFLRQD�GDWRV��GHVGH�������HQ�HVWUHFKD�VLPELRVLV�FRQ�OD�LQYHUVLyQ�UHFLELGD��HQWHQGLHQGR�TXH�GLItFLOPHQWH�HV�VHSDUDEOH�GH�pVWD��7UDV�XQ�SULPHU�DSDUWDGR�GHGLFDGR�D�H[SOLFDU�FyPR�SXHGH� PHGLUVH� OD� GHVLQYHUVLyQ� \� D� HVER]DU� EUHYHPHQWH� HO� PDUFR� WHyULFR� GHVGH� HO� TXH�DQDOL]DU� VXV� HIHFWRV�� HO� VHJXQGR� GHVFULEH� HO� SURFHVR� GHVLQYHUVLyQ� TXH�KD� WHQLGR� OXJDU� HQ�(VSDxD�HQ�HO�SHUtRGR�DQWHULRUPHQWH�DFRWDGR��HV�GHFLU�GH������D�������8Q�WHUFHU�DSDUWDGR�SURIXQGL]D� HQ� OR� RFXUULGR� HQ� HO� VHFWRU� PiV� DIHFWDGR�� OD� LQGXVWULD� PDQXIDFWXUHUD�� /RV�DSDUWDGRV� FXDUWR� \� TXLQWR�� ILQDOPHQWH�� � WUDWDQ� GH� RIUHFHU� XQD� SULPHUD� YDORUDFLyQ� GHO�IHQyPHQR�\�DSUR[LPDUVH�D�VXV�SRVLEOHV�HIHFWRV��\�HQ�PHQRU�PHGLGD��D�VXV�SRVLEOHV�FDXVDV�

�� /D�GHVLQYHUVLyQ�GH�FDSLWDO�H[WUDQMHUR��PHGLFLyQ�\�PDUFR�SDUD�VX�DQiOLVLV�
+DVWD� KDFH� PX\� SRFR� WLHPSR� �YHUDQR� GH� ����� HO� 5HJLVWUR� GH� ,QYHUVLRQHV�([WUDQMHUDV�QR�KD�SURSRUFLRQDGR� LQIRUPDFLyQ�FRQ� OD�TXH�SRGHU�HVWLPDU� ODV�GHVLQYHUVLRQHV�UHDOHV��ODV�TXH�VXSRQHQ�OD�OLTXLGDFLyQ�GH�LQYHUVLRQHV�HIHFWLYDV�SUHYLDPHQWH�UHJLVWUDGDV����/DV�FLIUDV�GH�LQYHUVLyQ�EUXWD�UHFLELGD�TXH�VH�YHQtDQ�RIUHFLHQGR��TXH�DKRUD�UHFRJH�HO�5HJLVWUR�EDMR�OD�U~EULFD�GH�LQYHUVLyQ�EUXWD�UHJLVWUDGD� KDQ�LQFOXtGR�RSHUDFLRQHV�GH�DOWDV�\�EDMDV�TXH�QR� QHFHVDULDPHQWH� VXSRQtDQ� OD� HQWUDGD� R� VDOLGD� GH� FDSLWDO� H[WUDQMHUR�� HQ� FRQFUHWR� ODV�DGTXLVLFLRQHV� GH� DFFLRQHV� \� SDUWLFLSDFLRQHV� D� RWURV� QR� UHVLGHQWHV� \� OD� FRQWDELOL]DFLyQ�

� (O�5HJLVWUR�UHFRJH�FRPR�LQYHUVLyQ�GLUHFWD� ODV�VLJXLHQWHV�PRGDOLGDGHV�����/RV�IOXMRV�GH� LQYHUVLRQHV�HQ�VRFLHGDGHV�TXH�QR�FRWL]DQ�HQ�EROVD��GHVGH������VH� LQFOX\HQ�WDPELpQ� ODV�LQYHUVLRQHV�HQ�HPSUHVDV�FRWL]DGDV��� ��� /RV� IOXMRV� GH� LQYHUVLyQ� HQ� VRFLHGDGHV� FRWL]DGDV� HQ� ODV� TXH� HO� LQYHUVRU� DGTXLHUH� DO�PHQRV� XQ� ��� SRU� ���� GHO� FDSLWDO�� FRQ� OR� TXH� ORJUD� XQD� UHODFLyQ� SHUPDQHQWH� HQ� VX� JHVWLyQ�� \� ��� /D�FRQVWLWXFLyQ� \� DPSOLDFLyQ� GH� OD� GRWDFLyQ� GH� VXFXUVDOHV�� (Q� UHODFLyQ� FRQ� OD� HWDSD� SUHYLD� D� OD�PRGLILFDFLyQ� OHJLVODWLYD�GH�������VH�KDQ�GHMDGR�GH�FRQVLGHUDU�ORV�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV�\�ODV� LQYHUVLRQHV� GH� VRFLHGDGHV� UHVLGHQWHV� FRQ� SDUWLFLSDFLyQ� H[WUDQMHUD� HQ� RWUDV� UHVLGHQWHV��GHQRPLQDGDV�DVLPLVPR�FRPR� LQYHUVLyQ� LQGLUHFWD�R� ´HQ�FDVFDGDµ���1R�REVWDQWH��VLJXHQ�VLHQGR�REMHWR�GH�FRQWDELOL]DFLyQ�FRPR�LQYHUVLyQ�GLUHFWD�DTXHOORV�SUpVWDPRV�HQWUH�ILOLDO�\�PDWUL]��R�HQWUH�ILOLDOHV�GH�XQ� PLVPR� JUXSR� HPSUHVDULDO�� \� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� HQ� OD� SURSLD� VRFLHGDG� TXH� SDVDQ� D�IRUPDU� SDUWH� GHO� FDSLWDO� VRFLDO�� 'H� LJXDO�PRGR�� VRQ� FRQVLGHUDGRV� FRPR� LQYHUVLyQ� GLUHFWD� ORV� IOXMRV�UHFLELGRV� SRU� ODV� (QWLGDGHV� WHQHGRUDV GH� YDORUHV� HQ� HO� H[WUDQMHUR� �(79(�� FRQWURODGDV� SRU� QR�UHVLGHQWHV��VLJXLHQGR�HQ�HVWR��\�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�3RU� RWUD� SDUWH�� HV� SUHFLVR� LQVLVWLU� HQ� OD� SURYLVLRQDOLGDG� GH� ORV� GDWRV�� SDUWLFXODUPHQWH� SDUD� ORV�~OWLPRV�DxRV��VXMHWRV�FRQ�IUHFXHQFLD�D�PRGLILFDFLRQHV�VXVWDQFLDOHV�
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P~OWLSOH�GH OD�PLVPD�LQYHUVLyQ�SRU�FDXVD�GH�ODV�UHHVWUXFWXUDFLRQHV�DFFLRQDULDOHV�LQWHUQDV�GH�ORV� JUXSRV�H[WUDQMHURV� HQ�(VSDxD���� /D� H[FOXVLyQ�GH� DPERV� FDStWXORV� KD�GDGR� OXJDU� D� XQD�VHJXQGD�PRGDOLGDG�GH�LQYHUVLyQ�EUXWD��OD�LQYHUVLyQ�EUXWD�HIHFWLYD��TXH�LPSOLFD��HQ�SULQFLSLR��XQ�YHUGDGHUR�DXPHQWR�GHO�VWRFN GH�LQYHUVLyQ�GLUHFWD�HQ�PDQRV�GH�QR�UHVLGHQWHV��3XHVWR�TXH� WDPELpQ� VH�SURSRUFLRQDQ� VHULHV�GH�LQYHUVLyQ� QHWD� ���SXHGH�HVWLPDUVH� OD�GHVLQYHUVLyQ UHDO FRPR�OD�GLIHUHQFLD�HQWUH�pVWD�\�OD�LQYHUVLyQ�EUXWD�HIHFWLYD��VLQ�GXGD�OD�YtD�PiV� ~WLO� SDUD� DQDOL]DU� VXV� UHSHUFXVLRQHV� VREUH� HO� VLVWHPD� SURGXFWLYR���� (VWDV� FLIUDV�� HQ�FXDOTXLHU�FDVR��QR�WLHQHQ�SRU�TXp�FRLQFLGLU�FRQ�ODV�TXH�VH�UHJLVWUHQ�HQ�OD�%DODQ]D�GH�3DJRV��SXHV��GH�XQ�ODGR��HO�PRPHQWR�H[DFWR�GH�VX�FRQWDELOL]DFLyQ�SXHGH�QR�FRLQFLGLU��\�GH�RWUR��ODV�

� 3RU� HMHPSOR�� 9DOHQFLDQD� GH� &HPHQWRV�� TXH� KD� FDQDOL]DGR� GHVGH� (VSDxD� XQD� JUDQ� SDUWH� GH� OD�H[SDQVLyQ� LQWHUQDFLRQDO� GH� VX� PDWUL]�� OD� HPSUHVD� PHMLFDQD� &HPH[�� QR� VyOR� KD� DGTXLULGR� QXPHURVDV�HPSUHVDV� HQ� WHUFHURV� SDtVHV�� VLQR� TXH�� LQFOXVR�� KD� FRPSUDGR� D� pVWD� DOJXQDV� GH� VXV� SDUWLFLSDFLRQHV�DFFLRQDULDOHV� HQ� RWUDV� HPSUHVDV� GHO� JUXSR�� FRQ� HO� ILQ� GH� UHGXFLU� HO� HQGHXGDPLHQWR� GH� &HPH[��VHJXUDPHQWH� PiV� RQHURVR� TXH� HO� SXHGH� FRQVHJXLU� 9DOHQFLDQD� GHVGH� (VSDxD�� eVWH� HV� HQ� XQR� GH� ORV�FDVRV� PiV� LQWHUHVDQWHV� GH� LQWHUDFFLyQ� HQWUH� FDSLWDO� H[WUDQMHUR� UHFLELGR� \� HPLWLGR� SRU� (VSDxD�� H�LPSUHVFLQGLEOH� SDUD� HQWHQGHU� OD� SUR\HFFLyQ� DO� H[WHULRU� GHO� VHFWRU� SURGXFWRV� GH� PLQHUDOHV� QR�PHWiOLFRV��� 6HJ~Q�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV��OD�LQYHUVLyQ�QHWD�VH�REWLHQH�SRU�GLIHUHQFLDV�HQWUH�OD�LQYHUVLyQ� EUXWD� UHJLVWUDGD� \� OD� OLTXLGDFLyQ� GH� LQYHUVLyQ� EUXWD�� 0iV� GHWDOOHV� VREUH� OD� PHWRGRORJtD�DSOLFDGD�SXHGHQ�YHUVH�HQ�ODV�SURSLDV�QRWDV�TXH�HQFDEH]DQ�ORV�GDWRV�GH�LQYHUVLyQ�HQ�ORV�%ROHWLQHV�TXH�SHULyGLFDPHQWH�HODERUD�� +D\�DOJXQRV�WUDEDMRV�SUHYLRV�TXH�DIURQWDURQ�WDPELpQ�HO�DQiOLVLV�GH� OD�GHVLQYHUVLyQ D�SDUWLU�GH� ORV�GDWRV�GHO�5HJLVWUR�� HO� GH�0XxR]�*XDUDVD� ������� \� ORV� GH�)HUQiQGH]�2WKHR� ������\�����D���(Q�HO�PRPHQWR�HQ�TXH�VH�DFRPHWLHURQ�VyOR�VH�GLVSRQtD�GH�GDWRV�GH�LQYHUVLyQ�EUXWD��OD�TXH�GHVGH�DJRVWR�GH������VH�GHQRPLQD�LQYHUVLyQ�EUXWD�UHJLVWUDGD���SRU� OR�TXH� OD�GHVLQYHUVLyQ�VH�HVWLPy�SRU�GLIHUHQFLDV�HQWUH�pVWD�IRUPXODFLyQ�GH� LQYHUVLyQ�\� OD� LQYHUVLyQ�QHWD� (VWD�DSUR[LPDFLyQ��TXH�UHFRJH�WRGR�WLSR�GH�PRYLPLHQWRV�GHO�5HJLVWUR��QR�HV��VLQ�HPEDUJR��OD�PiV�DGHFXDGD�SDUD�HO�DQiOLVLV�HFRQyPLFR��SXHV�ORV�GRV�WLSRV� GH� RSHUDFLRQHV� FLWDGRV� �ODV� WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV� \� ODV� UHHVWUXFWXUDFLRQHV�DFFLRQDULDOHV�LQWUDJUXSR� GLVWRUVLRQDQ�VREUHPDQHUD�ODV�VHULHV�HVWDGtVWLFDV��DO�DXPHQWDU�ODV�FLIUDV�GH�LQYHUVLyQ� \� GH� GHVLQYHUVLyQ� GH� IRUPD� VLPXOWiQHD�� VLQ� TXH� VH� YHD� DIHFWDGR� HO� VWRFN� GH� FDSLWDO�SURGXFWLYR�FRQWURODGR�SRU�QR�UHVLGHQWHV��(V�GHFLU��OD�DGTXLVLFLyQ�GH�XQD�VRFLHGDG�D�RWUD�QR�UHVLGHQWH�VXSRQH� LQVFULELU� HQ� HO� 5HJLVWUR� OD� QXHYD� LQYHUVLyQ� GHO� FRPSUDGRU� \�� D� OD� SDU�� OD� OLTXLGDFLyQ� GH� OD�LQYHUVLyQ� SUHYLD� SRU� SDUWH� GHO� YHQGHGRU�� (VWR� VXSRQH� TXH� VH� TXHGD� IXHUD� GHO� DQiOLVLV� GH� OD�GHVLQYHUVLyQ�TXH�DTXt� VH� OOHYD�D�FDER�DTXHOOD�TXH�VH�SURGXFH�FXDQGR� ORV�VXMHWRV�GH� OD�RSHUDFLyQ�VRQ�HPSUHVDV� QR� UHVLGHQWHV� VLQ� FRQH[LyQ� HPSUHVDULDO� DOJXQD�� DO� QR� SRGHU� GHVOLQGDU� HVWH� WLSR� GH�RSHUDFLRQHV� GH� ODV� GH� UHHVWUXFWXUDFLyQ� LQWUDJUXSR�� TXH� WLHQHQ� OXJDU� SRU� UD]RQHV� ILQDQFLHUDV� \�ILVFDOHV�(Q�SULQFLSLR�� ORV�YDORUHV�TXH�VH�FRPXQLFDQ�DO�5HJLVWUR�FRPR GHVLQYHUVLyQ�KDQ�GH�VHU�UHODWLYDPHQWH�FRLQFLGHQWHV�FRQ�ORV�YDORUHV�GH�OD�LQYHUVLyQ�TXH�ILJXUDQ�LQVFULWRV�HQ�HO�5HJLVWUR��GDGD�OD�REOLJDFLyQ�TXH�WLHQHQ� ODV�HPSUHVDV�GH�FRPXQLFDU� ODV�PRGLILFDFLRQHV�R�DFWXDOL]DFLRQHV�TXH�UHDOL]DQ��DVt�FRPR�SRU�HO�WUDEDMR�HVWDGtVWLFR�TXH�HO�SURSLR�5HJLVWUR�UHDOL]D�SDUD�JDUDQWL]DU�ORV�DMXVWHV�SHUWLQHQWHV�
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PRGDOLGDGHV� GH� LQYHUVLyQ� GLUHFWD� TXH� VH� FRQVLGHUDQ� HQ� pVWD� \� HQ� HO� 5HJLVWUR� QR� VRQ� ODV�PLVPDV���/D�GHVLQYHUVLyQ��DVt�GHILQLGD��SXHGH�VHU�FDOFXODGD�SDUD� ODV�GLIHUHQWHV�DFWLYLGDGHV�SURGXFWLYDV� \� SDUD� ODV� HPSUHVDV� SHUWHQHFLHQWHV� D� XQ� PLVPR� SDtV�� OR� TXH� SHUPLWH� XQD�FDUDFWHUL]DFLyQ� SDUD� (VSDxD� EDVWDQWH� FRPSOHWD� GH� HVWH� IHQyPHQR�� UHODWLYDPHQWH�GHVFRQRFLGR��(V�� GHVGH� OXHJR��XQ�SULPHU�SDVR�SDUD� HO� DQiOLVLV�GH�VXV�GHWHUPLQDQWHV�� FODYH�SDUD�GHILQLU�WHQGHQFLDV�HYROXWLYDV��TXH�VLQ�HPEDUJR��DSHQDV�SXHGH�DERUGDUVH�DTXt��SRU�IDOWD�GH�LQIRUPDFLyQ�DFHUFD�GH�ODV�ORFDOL]DFLRQHV�DOWHUQDWLYDV�GH�ODV�HPSUHVDV��DVt�FRPR�GH�RWUDV�YDULDEOHV� TXH� LQIOX\HQ�HQ� VXV�GHFLVLRQHV�� (Q� WRGR� FDVR�� VH� IRUPXODQ� DOJXQDV�KLSyWHVLV� TXH�SXHGDQ�RULHQWDU�IXWXURV�WUDEDMRV�(Q� FDPELR�� VL� VH� RIUHFH� XQD� SULPHUD� YDORUDFLyQ� GH� ORV� HIHFWRV� GH� OD� GHVLQYHUVLyQ�VREUH� OD� HFRQRPtD� HVSDxROD�� TXH� VLQ� GXGD� HV� HO� WHPD� GH� PD\RU� LQWHUpV�� (VWH� DQiOLVLV� VH�DERUGD�� HQ� XQ� SULPHU�PRPHQWR�� D� WUDYpV�GH� XQD� HVWLPDFLyQ�GHO� HIHFWR�GH� OD� GHVLQYHUVLyQ�VREUH�OD�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�HQ�OD�HFRQRPtD�HVSDxROD�\�HQ�FDGD�XQD�GH�VXV�UDPDV�GH� DFWLYLGDG�� 3HUR� HVWH� SULPHU� DFHUFDPLHQWR� QR� GLFH� PXFKR�� GLUHFWDPHQWH�� DFHUFD� GH� VX�LPSDFWR� VREUH� OD� DFWLYLGDG� SURGXFWLYD�� 3DUD� DYDQ]DU� DOJR� PiV� HQ� HVWH� DQiOLVLV�� GHEHQ�GHILQLUVH�SDWURQHV�GH�FRPSRUWDPLHQWR�VHFWRULDOHV�\�SRU�SDtVHV��\�FRQWUDVWDU�OD�GHVLQYHUVLyQ�FRQ�OD�LQYHUVLyQ�EUXWD�HIHFWLYD��WRPDQGR�FRPR�JXtD�HO�PDUFR�FRQFHSWXDO�SURSLR�GH�OD�WHRUtD�GH�OD�LQYHUVLyQ�H[WUDQMHUD�/RV HIHFWRV�VREUH�OD�HFRQRPtD�GH�XQD�GHVLQYHUVLyQ��SRU�OR�JHQHUDO�QHJDWLYRV�SXHVWR�TXH�VH�SLHUGHQ�UHFXUVRV�SURGXFWLYRV��GLILHUHQ�FRQVLGHUDEOHPHQWH�GHSHQGLHQGR�GHO�WLSR�GH�GHVLQYHUVLyQ�GH�TXH�VH�WUDWH��SXGLHQGR�GLVWLQJXLUVH�WUHV�WLSRV��RUGHQDGRV�GH�PHQRU�D�PD\RU��HQ�IXQFLyQ�GH�VX�LPSDFWR�VREUH�HO�WHMLGR�HFRQyPLFR��(O�SULPHUR�FRQVLVWH�HQ�RSHUDFLRQHV�GH�YHQWDV�GH�DFWLYRV�HQ�PDQRV�GH�H[WUDQMHURV�HQ� XQ� PRPHQWR� UHODWLYDPHQWH� FHUFDQR� DO� GH� OD� FRPSUD�� VLQ� TXH� HO� FDSLWDO� REMHWR� GH�WUDQVDFFLyQ� VH� KD\D� PDWHULDOL]DGR� SURSLDPHQWH� HQ� XQ� QXHYR� SODQ� GH� SURGXFFLyQ�� 6RQ� HO�UHVXOWDGR�GH�RSHUDFLRQHV�GH� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�IUXVWUDGDV�HQ�VXV�H[SHFWDWLYDV��TXH�IXHURQ�GHVKHFKDV�XQD�YH]�REVHUYDGD�FRQ�PD\RU�GHWHQLPLHQWR�OD�VLWXDFLyQ�GHO�PHUFDGR�LQWHUQR�\�UHKHFKR�HO�SODQ�GH�DFWXDFLRQHV�VREUH�OD�EDVH�GH�XQD�PHMRU�LQIRUPDFLyQ�
� /DV� PRGDOLGDGHV� GH� LQYHUVLyQ� TXH� LQFOX\H� OD� %DODQ]D� GH� 3DJRV� VRQ�� DFFLRQHV� QR� FRWL]DGDV�� RWUDV�IRUPDV� GH� SDUWLFLSDFLyQ� HQ� HO� FDSLWDO�� ILQDQFLDFLyQ� HQWUH� HPSUHVDV� UHODFLRQDGDV� H� LQYHUVLyQ� HQ�LQPXHEOHV�
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(O� VHJXQGR� WLSR� VH� PDQLILHVWD� HQ� OD� YHQWD� GH� ODV� HPSUHVDV� H� LQVWDODFLRQHV�SURGXFWLYDV�FRQWURODGDV�SRU�HO�FDSLWDO�H[WUDQMHUR�D�HPSUHVDULRV�ORFDOHV��FRPR�FRQVHFXHQFLD�GH�TXH�OD�FDSDFLGDG�FRPSHWLWLYD�GH�pVWRV�KD�FUHFLGR��1DWXUDOPHQWH��D�FRUWR�SOD]R�VH�SLHUGHQ�LQYHUVLRQHV� TXH� SRGUtDQ� HVWLPXODU� HO� FUHFLPLHQWR� HFRQyPLFR�� SHUR� QR� DVt� D� PHGLR� \� ODUJR�SOD]R��SXHV�VH�UHIXHU]D�OD�FDSDFLGDG�FRPSHWLWLYD�GH�ODV�HPSUHVDV�SURSLHGDG�GH�UHVLGHQWHV��'H KHFKR��GHEHUtD�HVSHUDUVH�TXH�VH�SURGXMHVH�DOJXQD�GHVLQYHUVLyQ�SRU�HVWD�UD]yQ�FRQIRUPH�XQ� SDtV� DYDQ]D� HQ� VX� JUDGR� GH� GHVDUUROOR� HFRQyPLFR� \� WHFQROyJLFR�� SXHV� ODV� YHQWDMDV� GH�SURSLHGDG�GH�ODV�HPSUHVDV�SHUWHQHFLHQWHV�D�QR�UHVLGHQWHV�WLHQGHQ�D�DFRUWDUVH��FXDQGR�QR�D�DQXODUVH�� 7DPELpQ� FDEH� HVSHUDU� TXH� WDOHV� GHVLQYHUVLRQHV� VH� ORFDOLFHQ� SUHIHUHQWHPHQWH�HQWUH�DTXHOODV�DFWLYLGDGHV�PHQRV�DYDQ]DGDV�HQ�HO�SODQR�WHFQROyJLFR��TXH�VRQ�DTXHOODV�HQ�ODV�TXH� ODV� HPSUHVDV� ORFDOHV� DGTXLULUiQ� PiV� UiSLGDPHQWH� FRPSHWLWLYLGDG�� R� HQ� GRQGH� OD�GLIHUHQFLD� GH� FDSDFLGDG� FRPSHWLWLYD� HQWUH� HPSUHVDV� SURSLHGDG� GH� UHVLGHQWHV� \� GH� QR�UHVLGHQWHV�VHUi�LQIHULRU��/D�LQYHUVLyQ�HQ�HO�H[WHULRU�GH�ODV�HPSUHVDV�ORFDOHV�HV�XQ�VLJQR�GH�HVD� PLVPD� IRUWDOH]D� FRPSHWLWLYD� TXH� SXHGH� OOHYDU� D� pVWDV� D� DGTXLULU� HPSUHVDV� DO� FDSLWDO�H[WUDQMHUR�ORFDOL]DGDV�HQ�HO�LQWHULRU�(Q�XQ�WHUFHU�WLSR�GH�GHVLQYHUVLyQ�� OD�VDOLGD�GHO�FDSLWDO�H[WUDQMHUR�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH� ORV�FDPELRV�HQ� OD� ORFDOL]DFLyQ�GH� OD�DFWLYLGDG�SURGXFWLYD�GH� ODV�HPSUHVDV��6RQ�FRQVHFXHQFLD�GH�OD�UHHVWUXFWXUDFLyQ�GH�OD�DFWLYLGDG�LQWHUQDFLRQDO�GH�pVWDV��DWHQGLHQGR�D�OD�DSDULFLyQ�GH�QXHYDV�YHQWDMDV�GH�ORFDOL]DFLyQ�HQ�RWURV�SDtVHV��GHVDUUROODGRV�R�QR��R�D�OD�SpUGLGD� GH� YHQWDMDV� HQ� ODV� XELFDFLRQHV� DFWXDOHV�� R� FRQVHFXHQFLD� GH� SURFHVRV� GH� IXVLyQ� \�DGTXLVLFLyQ� GH� RWUDV� HPSUHVDV� PXOWLQDFLRQDOHV� 6DELGR� HV� TXH� HO� DFWXDO� DXPHQWR� GH� OD�LQWHJUDFLyQ�LQWHUQDFLRQDO�GH�ODV�HFRQRPtDV��GH�HVSHFLDO�LQWHQVLGDG�HQ�(XURSD���SURSLFLD�HVWRV�SURFHVRV� GH� UHHVWUXFWXUDFLyQ����� (Q� HVWH� FDVR�� ORV� HIHFWRV� VREUH� HO� ELHQHVWDU� VRQ� PiV�QHJDWLYRV�� SXHV� HO� SDtV� TXH� HO� FDSLWDO� H[WUDQMHUR� DEDQGRQD� SLHUGH� UHFXUVRV� SURGXFWLYRV� \�FDSDFLGDG�WHFQROyJLFD��&DEH�HVSHUDU�TXH�HVWH�WLSR�GH�GHVLQYHUVLRQHV�VH�SURGX]FD�HQ�PD\RU�PHGLGD� HQ� DTXHOODV� DFWLYLGDGHV� HQ� ODV� TXH� ODV� HPSUHVDV� ORFDOHV� VRQ� PHQRV� FRPSHWLWLYDV��JHQHUDOPHQWH� ODV� PiV� DYDQ]DGDV� WHFQROyJLFDPHQWH�� \� GHQWUR� GH� pVWDV�� HQ� ODV� PiV�FRQWURODGDV� SRU� HO� FDSLWDO� H[WUDQMHUR� \� PiV� YROFDGDV� D� ORV� PHUFDGRV� LQWHUQDFLRQDOHV�� /D�SRVLFLyQ� GH� GRPLQLR� VREUH� HO� PHUFDGR� LQWHUQR�� XQLGD� D� XQD� OLPLWDGD�GHSHQGHQFLD� GH� pVWH��
�� $�YHFHV�� WDPELpQ�SRU�HVWDV�PLVPDV�UD]RQHV��VLPSOHPHQWH�VH�SURFHGH�DO�FLHUUH�GH� LQVWDODFLRQHV�\�HPSUHVDV��VLQ�TXH�FRQWLQ~H�VX�DQWHULRU�DFWLYLGDG�SURGXFWLYD�HQ�HO�SDtV��
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IDFLOLWDQ�HO�DEDQGRQR�GHO�WHUULWRULR�QDFLRQDO��7DPELpQ�DTXt�FDEUtD�HVSHUDU�TXH�OD�PDGXUH]�GH�XQ�SDtV�YD\D�DFRPSDxDGD�GH�DOJXQRV�IOXMRV�GH�GHVLQYHUVLyQ��SXHV�HV�LQHYLWDEOH�OD�SpUGLGD�GH�YHQWDMDV�GH�ORFDOL]DFLyQ�FXDQGR�ORV�VDODULRV�\�RWURV�LQSXWV SURGXFWLYRV��HO�VXHOR�SRU�HMHPSOR��VH�HQFDUHFHQ�(Q� IXQFLyQ� GH� OR� H[SXHVWR�� SXHGH� HVWDEOHFHUVH� OD� KLSyWHVLV� GH� TXH� OD� GHVLQYHUVLyQ��WHQGHUi� WDQWR�PiV� D� VHU�PiV� GDxLQD� SDUD� OD� HFRQRPtD� QDFLRQDO� FXDQWR�PiV� VH� ORFDOLFH� HQ�DFWLYLGDGHV�HQ�ODV�TXH�OD�FDSDFLGDG�FRPSHWLWLYD�GHO�FDSLWDO�QDFLRQDO�HV�OLPLWDGD�\�HO�SDSHO�GHO�FDSLWDO� H[WUDQMHUR� LPSRUWDQWH�� OR� TXH� SUREDEOHPHQWH� RFXUULUi� HQ� ODV� PiV� LQWHQVLYDV� HQ�WHFQRORJtD� \� PHQRV� GHSHQGLHQWHV� GHO� PHUFDGR� QDFLRQDO�� 6LQ� HPEDUJR� VL� ORV� SDtVHV� TXH�SURWDJRQL]DQ�OD�GHVLQYHUVLyQ�QR�GHVWDFDQ�SRU�VX�FDSDFLGDG�FRPSHWLWLYD�HQ�WDOHV�VHFWRUHV��R�VH�HQIUHQWDQ�D�XQD�UHGXFFLyQ�GH�HOOD��SRGUi�DYHQWXUDUVH�TXH�HO�SHUMXLFLR�VHUi�PHQRU�3RU� RWUD� SDUWH�� FRPR� \D� VH� KD� VHxDODGR�� ORV� HIHFWRV� GH� OD� GHVLQYHUVLyQ� GH� FDSLWDO�H[WUDQMHUR�QR�SXHGHQ�VHU�DQDOL]DGRV�GH�IRUPD�VHSDUDGD�GH�ORV�GH�OD�LQYHUVLyQ��(Q�DTXHOODV�LQGXVWULDV� HQ� ODV� TXH� FRLQFLGHQ� XQD� DPSOLD� LQYHUVLyQ� \� XQD� DPSOLD� GHVLQYHUVLyQ� VH� HVWi�SURGXFLHQGR�XQD�UHHVWUXFWXUDFLyQ� LQWUDVHFWRULDO�GH� ODV�DFWLYLGDGHV�GHO�FDSLWDO�H[WUDQMHUR��6L�HVWD�UHHVWUXFWXUDFLyQ�REHGHFH�D�XQ�IHQyPHQR�GH�GHVORFDOL]DFLyQ�GH�FLHUWDV�DFWLYLGDGHV�SURGXFWLYDV�KDFLD�SDtVHV�PHQRV�GHVDUUROODGRV��VXSRQGUi�XQD�PHMRUD�GH�ORV�QLYHOHV�GH�FDOLGDG�GH� ODV� SURGXFFLRQHV� H[WUDQMHUDV�� \�� SRU� FRQVLJXLHQWH�� XQD� LQFRUSRUDFLyQ� GH� PiV� \� PHMRU�WHFQRORJtD�� (O� KHFKR�GH� TXH� VHDQ�SDtVHV�PiV�GHVDUUROODGRV�TXH�(VSDxD� ORV�TXH� LQYLHUWDQ�\�GHVLQYLHUWDQ�WHQGHUi�D�JDUDQWL]DU�TXH�VHD�DVt��3RU�FRQVLJXLHQWH��OD�GHVLQYHUVLyQ�VHUi�WDQWR�PHQRV�GDxLQD�FXDQWR�PiV�VHD�HO�UHVXOWDGR�GH�XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ�LQWUDVHFWRULDO�GH�ODV�DFWLYLGDGHV�GHO�FDSLWDO�H[WUDQMHUR�(Q� GHILQLWLYD�� OD� LPSRUWDQFLD� GH� ORV� HIHFWRV� GH� OD� GHVLQYHUVLyQ� VREUH� OD� HFRQRPtD�GHSHQGHUi�� GH�TXH�WHQJD�OXJDU HQ�DFWLYLGDGHV�HQ�ODV�TXH�OD�HFRQRPtD�ORFDO�HV�PHQRV�FRPSHWLWLYD��TXH�QRUPDOPHQWH�VHUiQ�ODV�PiV�DYDQ]DGDV�WHFQROyJLFDPHQWH�� GH� TXH� OD� GHVLQYHUVLyQ� YD\D�R� QR DFRPSDxDGD� GH� QXHYDV� LQYHUVLRQHV�HQ� HO� PLVPR�VHFWRU�� VLHQGR� LQGLFDWLYR� OR�SULPHUR�GH XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ� LQWUDVHFWRULDO�GH�ODV�DFWLYLGDGHV�GHO�FDSLWDO�H[WUDQMHUR�&RQ�HVWD�EUHYH�JXtD�GH�DQiOLVLV��HQ�ODV�SiJLQDV�TXH�VLJXHQ��WUDV��GHVFULELU�HO�SURFHVR�GH�GHVLQYHUVLyQ�H�LQYHUVLyQ�GHO�FDSLWDO�H[WUDQMHUR�HQ�(VSDxD��VH�RIUHFH�XQD�SULPHUD�YDORUDFLyQ�GH�VXV�HIHFWRV�
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�� (YROXFLyQ�GH�OD�GHVLQYHUVLyQ�HQ�HO�SHULRGR�����������
(O� JUiILFR� �� GD� FXHQWD� GH� OD� HYROXFLyQ� GH� OD� LQYHUVLyQ� EUXWD� HIHFWLYD�� GH� OD�GHVLQYHUVLyQ� UHDO \� GH� OD� LQYHUVLyQ� QHWD� HQ� HO� SHULRGR� ��������� � XQD� YH]� GHVSRMDGDV� ODV�VHULHV� HVWDGtVWLFDV� GH� DTXHOOD� SDUWH� GH� ORV� IOXMRV� TXH� QR� VH� LQFUXVWDQ� HQ� HO� VLVWHPD�SURGXFWLYR�QDFLRQDO��(79(���SXHV�VRQ�´IOXMRV�GH�SDVRµ�VHJ~Q�VH�GLMR�DO�FRPLHQ]R��FRQ�XQ�SHVR�UHODWLYR�IXQGDPHQWDO�D�SDUWLU�GH�������
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QYHUVLyQ�EUXWD�HIHFWLYD'HVLQYHUVLyQ,QYHUVLyQ�QHWD

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�GH�GHVLQYHUVLyQ�HQ�(VSDxD�������������PLOORQHV�GH�HXURV�GH�������

1RWD��6H�H[FOX\HQ�ODV�(79(�)XHQWH��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD

3RU� OR� TXH� UHVSHFWD�D� OD� VHULH�GH� LQYHUVLyQ�EUXWD�HIHFWLYD�� VH�SURGXMR�XQD�SULPHUD�IDVH�GH�UHGXFFLyQ�GH�ORV�IOXMRV�HQ�ORV�DxRV�FHQWUDOHV�GH�OD�GpFDGD��DWHQXDGRV�\D�ORV�HIHFWRV�IDYRUDEOHV�SDUD� OD� LQYHUVLyQ�TXH�RFDVLRQy� OD� LQWHJUDFLyQ�GH�(VSDxD�HQ� OD�8QLyQ�(XURSHD�����GHQWUR�GHO�FOLPD�H[SDQVLYR�GH�OD�LQYHUVLyQ�LQWHUQDFLRQDO�TXH�WXYR�OXJDU�SRU�DTXHOORV�DxRV��'H�HVWD� IDVH� VH� VDOLy� KDFLD� ������ PRPHQWR� HQ� TXH� VH� UHFXSHUDURQ� ORV� YDORUHV� Pi[LPRV�
�� 9pDQVH�HQWUH� RWURV��%DOGZLQ��)RUVOLG�\�+DDODQG� ��������0DUWtQ��������)HUQiQGH]�2WKHR� �������\�%DMR�\�/ySH]�3XH\R��������������\�%DMR�\�7RUUHV��������
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DOFDQ]DGRV�DxRV�DQWHV��LQLFLiQGRVH�XQD�QXHYD�IDVH�GH�FUHFLPLHQWR�HVSHFWDFXODU�TXH�DOFDQ]y�VX�Pi[LPR�HQ�������FRQ�HQWUDGDV�FDVL�WUHV�YHFHV�VXSHULRUHV�D�ODV�GH��������&RQ�OD�OOHJDGD�GHO� QXHYR� VLJOR�� \� HQ� SOHQD� FRQWUDFFLyQ� GH� OD� HFRQRPtDV� GHVDUUROODGDV��SULQFLSDOHV�VRVWHQHGRUDV� GH� GLFKRV� IOXMRV��� WXYR� OXJDU� XQ� DEUXSWR� GHVFHQVR� GH� ODV� FLIUDV�� TXH�� QR�REVWDQWH�� VXSHUDURQ� ODV� DOFDQ]DGDV� HQ� XQD� GH� ODV� HWDSDV� PiV� EULOODQWHV� GHO� FDSLWDO�H[WUDQMHUR� HQ� (VSDxD�� OD� TXH� GLVFXUULy� HQWUH� ORV� DxRV� ILQDOHV� GH� OD� GpFDGD� GH� ����� \�FRPLHQ]RV�GH�OD�VLJXLHQWH�3RU�VX�SDUWH��HO�SHUILO�WHPSRUDO�GH�OD�GHVLQYHUVLyQ�VH�DFRPRGD��D�JUDQGHV�UDVJRV��DO�GH�OD�LQYHUVLyQ�EUXWD��(Q�XQD�SULPHUD�HWDSD�����������ODV�FLIUDV�VRQ�EDVWDQWH�UHJXODUHV�DxR�D� DxR�� FRQ� XQ� YDORU� HTXLYDOHQWH� DO� ��� �� GH� OD� LQYHUVLyQ� EUXWD� HIHFWLYD�� (Q� OD� VHJXQGD�����������PXFKR�PiV�PRYLGD��OD�SURSRUFLyQ�DOFDQ]DGD�HV�OLJHUDPHQWH�PD\RU��������(VWD� HYROXFLyQ�PXHVWUD� XQD�FLHUWD� VLQWRQtD� FRQ� HO� FUHFLPLHQWR� GHO� SURGXFWR�� KHFKR�ELHQ� FRQRFLGR� SDUD� OD� LQYHUVLyQ� UHFLELGD� SHUR� TXH� UHVXOWD� XQ� WDQWR� H[WUDxR� HQ� OD�GHVLQYHUVLyQ�� 1R� VH� GLVSRQH� GH� LQIRUPDFLyQ� TXH� SHUPLWD� DYDQ]DU� DKRUD� XQD� H[SOLFDFLyQ�UD]RQDEOH��SHUR�HV�SUREDEOH�TXH�HVWH�KHFKR�HVWp�UHODFLRQDGR�FRQ�ODV�QXPHURVDV�IXVLRQHV�\�DGTXLVLFLRQHV� TXH� HQ� HVWH� SHULRGR� VH� OOHYDURQ� D� FDER�� DO� PHQRV� HQ� DTXHOODV� HQ� ODV� TXH�LQWHUYLQLHURQ� HPSUHVDV� GH� FDSLWDO� QDFLRQDO� FRPR� FRPSUDGRUDV�� \� XQR� GH� FX\RV� UHVXOWDGRV�KDEUtD� VLGR� OD� OLTXLGDFLyQ� GH LQYHUVLRQHV� SRU� SDUWH� GH� OD� HPSUHVD� SDUWLFLSDGD� SRU� FDSLWDO�H[WUDQMHUR�����'H�KHFKR��OR�TXH�HO�JUiILFR�PXHVWUD�SDUD�ORV�DxRV������\������QR�HV�VLQR�XQ�FODUR�UHIOHMR�GH�OD�H[WUDRUGLQDULD�UHOHYDQFLD�GH�ODV�GHQRPLQDGDV�PHJDIXVLRQHV��RSHUDFLRQHV�FRQ�XQ�YDORU�VXSHULRU�D�ORV�������PLOORQHV�GH�GyODUHV��HQ�ODV�VHULHV�GH�LQYHUVLyQ�UHFLELGD��SRU�HMHPSOR�� OD� FRPSUD� GH� $LUWHO� SRU� SDUWH� GH� 9RGDIRQH� HQ� WHOHFRPXQLFDFLRQHV�� \� HQ� OD� GH�GHVLQYHUVLyQ� �YHQWD� GH� SDUWLFLSDFLRQHV� GH� +LGURFDQWiEULFR� SRU� SDUWH� GH� OD� HPSUHVD�HVWDGRXQLGHQVH�7;8�\�GH�OD�EHOJD�(OHFWUDEHO�HQ�HO�VHFWRU�HQHUJpWLFR��$Vt� SXHV�� D� SHVDU� GH� FRPSDUDUVH� IXHQWHV� GLVWLQWDV�� WRGR� SDUHFH� DSXQWDU� D� TXH� OD�GHVLQYHUVLyQ�TXH�KD�WHQLGR�OXJDU�HQ�HVWD�XOWLPD�GpFDGD�HV�PXFKR�PiV�UHOHYDQWH�TXH�OD�TXH�VH�SURGXMR� HQ� GpFDGDV� SUHYLDV�� HQ� ODV� TXH� WRGDYtD� HO� FDSLWDO� H[WUDQMHUR� HVWDED� WRPDQGR�SRVLFLRQHV��DO�GLVIUXWDU�(VSDxD�GH�FODUDV�YHQWDMDV�GH�ORFDOL]DFLyQ��<�HQ�HVWD�GHVLQYHUVLyQ�KDQ�LQIOXLGR�WRGD�XQD�VHULH�GH�IDFWRUHV��GHVGH�OD�PHMRUD�FRPSHWLWLYD�GH� OD�HFRQRPtD�HVSDxROD��
�� 7pQJDVH�HQ�FXHQWD�TXH�DO�RIUHFHU�VHULHV�GH�LQYHUVLyQ�EUXWD�HIHFWLYD�KDEUtDQ�VLGR�GHVFRQWDGDV�\D�ODV�DGTXLVLFLRQHV�D�RWURV�QR�UHVLGHQWHV�\�RWUDV�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLyQ�LQWHUQD�GH�ORV�JUXSRV�H[WUDQMHURV��
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KDVWD� OD DFHQWXDFLyQ� GH� ORV� SURFHVRV� GH� LQWHJUDFLyQ� FRPXQLWDULRV�� R� ELHQ� ODV� DFFLRQHV�HVWUDWpJLFDV� HPSUHQGLGDV� SRU� ODV� HPSUHVDV� SDUD� GHILQLU� VX� SRVLFLyQ� HQ� HO PRGHOR�DFWXDOPHQWH�YLJHQWH�GH�FRQVROLGDFLyQ�HPSUHVDULDO�HQ�HO�SODQR�PXQGLDO�8QD� YDORUDFLyQ� PiV� DILQDGD� GH� OD� LPSRUWDQFLD� GH� HVWH� SURFHVR� GH� GHVLQYHUVLyQ�UHTXHULUtD� HVWLPDU� FyPR� KD� HYROXFLRQDGR� OD� SUHVHQFLD� GHO� FDSLWDO� H[WUDQMHUR� HQ� ODV�PDJQLWXGHV� DJUHJDGDV� GH� OD� HFRQRPtD�� 1R� SXHGH� DERUGDUVH� HQ� HVWDV� SiJLQDV� HVWD�HVWLPDFLyQ�� SHUR� VL� DSXQWDU� DOJ~Q� LQGLFLR�DO� UHVSHFWR�� OD�&HQWUDO�GH�%DODQFHV�GHO�%DQFR�GH�(VSDxD�UHJLVWUD�GHVGH������XQD�VLJQLILFDWLYD�UHGXFFLyQ�GH�HPSUHVDV�SHUWHQHFLHQWHV�D�ORV�QR�UHVLGHQWHV��DXQ�FXDQGR�VH�GHVFRQRFH�HQ�TXp�PHGLGD�SXHGH�GHEHUVH�D�TXH�HVWDV�HPSUHVDV�QR�FXPSOLPHQWDQ�HO�FXHVWLRQDULR�UHFLELGR��GH������HPSUHVDV�HQ������VH�SDVD�D������HQ�������\�FRQVLGHUDQGR� VyOR� ODV� PiV� JUDQGHV�� GH� ����� D� ������ 7RGR� SDUHFH� LQGLFDU�� SXHV�� TXH� OD�SUHVHQFLD�GH�pVWDV��PHGLGD�SRU�VX�SDUWLFLSDFLyQ�SRUFHQWXDO��HQ�HO�WRWDO��WLHQGH�D�GLVPLQXLU�

�� ,QYHUVLyQ�\�GHVLQYHUVLyQ�SRU�DFWLYLGDGHV�
+D�YHQLGR�VLHQGR�KDELWXDO�HQ� OD�UHFHSFLyQ�GH� LQYHUVLRQHV�GLUHFWDV� OD�DOWHUQDQFLD�HQ�ODV�SULPHUDV�SRVLFLRQHV�HQWUH�ORV�VHUYLFLRV�\�OD�LQGXVWULD�����'HMDQGR�DO�PDUJHQ�OD�DFWLYLGDG�GH�ODV�(79(��HQ�HO�SHULRGR���������HO�SHUILO�VH�FRQILJXUDED�VREUH�ORV�VHUYLFLRV�������GH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD��\�OD�LQGXVWULD���������EiVLFDPHQWH�PDQXIDFWXUDV��FXDGUR�����'HVGH������D�������ORV�VHUYLFLRV�KDQ�VHJXLGR�JDQDQGR�SRVLFLRQHV��GRV�WHUFHUDV�SDUWHV�GHO�WRWDO���UHOHJDQGR�D�XQ�VHJXQGR�SODQR�D�OD�LQGXVWULD���������SRU�FDXVD�GH�OD�UHGXFFLyQ�GH�ODV�HQWUDGDV�HQ�PDQXIDFWXUDV��7DPELpQ�FUHFLHURQ�FRQ�SXMDQ]D��FRQVLJXLHQGR�DOJR�PiV�GH�OD�GpFLPD�SDUWH��RWURV�IOXMRV�GHVWLQDGRV�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO��PHGLDQWH�VRFLHGDGHV�KROGLQJ���SHUR�ODPHQWDEOHPHQWH�QR�SXHGH�GHFLUVH�FXiO�IXH�VX�GHVWLQR�VHFWRULDO�~OWLPR�3RU� OR� TXH� UHVSHFWD� D� ODV� GHVLQYHUVLRQHV�� OD� SURSRUFLyQ� DOFDQ]DGD� SRU� ODV�PDQXIDFWXUDV� IXH� DOJR� PD\RU� TXH� HQ� ORV� VHUYLFLRV� HQWUH� ����� \� ����� ���� \� ��� ���UHVSHFWLYDPHQWH���(Q�YDORUHV�DEVROXWRV�OD�VLWXDFLyQ�HPSHRUy�SDUD�FDVL�WRGRV�ORV�VHFWRUHV�D�

�� 0DUWtQ�\�9HOi]TXH]������D���FRQ�GDWRV�GH�LQYHUVLyQ�EUXWD�UHJLVWUDGD��5HFXpUGHVH�TXH�KDVWD�DJRVWR�GH������QR�VH�SURSRUFLRQDURQ�GDWRV�GH�LQYHUVLyQ�EUXWD�HIHFWLYD��\�VyOR�GHVGH������



��

SDUWLU�GH����������HQHUJtD�����DJXD�\�H[WUDFWLYDV��VHUYLFLRV�\�PDQXIDFWXUDV�PXOWLSOLFDURQ�SRU�GLH]�� FXDWUR� \� GRV�� UHVSHFWLYDPHQWH�� ODV� FLIUDV� GHO� SHULRGR� DQWHULRU�� /DV� PDQXIDFWXUDV�FHGLHURQ�� SRU� WDQWR�� HO� SULPHU� OXJDU� D� ORV� VHUYLFLRV� UHVSHFWR� GH� OD� FXDQWtD� GH� ODV�OLTXLGDFLRQHV�GH�LQYHUVLRQHV�SUHYLDV�SUHVHQWDGDV�

6HFWRU ,QYHUV�� 'HVLQY� ,QYHUV�� 'HVLQY��D� �E� �D� �E�
$JULFXOWXUD��JDQDGHUtD�\�SHVFD ��� ��� ��� ��� ���� ��� ��� ��� �� ����(QHUJtD��DJXD�H�LQG��H[WUDFWLYDV ��� ��� ��� ��� ���� ����� ����� ��� ��� ����0DQXIDFWXUDV ������ ����� ���� ����� ���� ������ ����� ���� ��� ����&RQVWUXFFLyQ ��� ��� ��� ��� ���� ��� �� ��� ��� ����6HUYLFLRV ������ ����� ���� ������ ���� ������ ������ ���� ������ ����+ROGLQJ�VRFLHG��HVSDxRODV ����� ��� ���� ����� ���� ����� ������ ����� ������ ������6XEWRWDO��VLVWHPD�SURGXFWLYR� ������ ����� ����� ������ ���� ������ ������ ����� ������ ����
(QWLG��WHQHG��YDORU��H[WU���(79(� ��� ��� ����� ���� ������ ��� ������ ���
7RWDO�LQYHUVLyQ�GLUHFWD ������ ����� ������ ���� ������� ������ ������ ����
)XHQWH ��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD�

E�D E�D

&XDGUR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�GHVLQYHUVLyQ�HQ�(VSDxD������������PLOORQHV�GH�HXURV�GH������\�SRUFHQWDMHV�
��������� ���������

� ,QYHUV���QHWD � ,QYHUV���QHWD

+D\�RWUDV�SHUVSHFWLYDV�SDUD�PHGLU�OD�PD\RU�R�PHQRU�LQFLGHQFLD�GH�ODV�GHVLQYHUVLRQHV��8QD�GH�HOODV�HV� FDOFXODU�HO�UDWLR GHVLQYHUVLyQ�LQYHUVLyQ�EUXWD�HIHFWLYD�SDUD�FDGD�SHULRGR��6HJ~Q�HVWD�YtD��VLHPSUH�IXH�PXFKR�PD\RU�OD�LQWHQVLGDG�GH�ORV�SURFHVRV�GH�GHVLQYHUVLyQ�HQ�PDQXIDFWXUDV��SRU�HMHPSOR��SDUD����������ODV�SURSRUFLRQHV�IXHURQ�GHO�������IUHQWH�DO������GH� ORV� VHUYLFLRV����� (Q� WpUPLQRV� QHWRV�� HO� IXHUWH� HPSXMH� GH� ODV� GHVLQYHUVLRQHV� \� OD�
�� /D� GHVLQYHUVLyQ� GH� ODV� VRFLHGDGHV� KROGLQJ� FRQ� DFWLYLGDG� SURGXFWLYD� HQ� (VSDxD� HV� GLItFLO� GH�LQWHUSUHWDU� FRQ� ORV� GDWRV� H[LVWHQWHV� SRU� OD� SUHVHQFLD� GH� HOHYDGtVLPDV� FLIUDV� FRQ� VLJQR� QHJDWLYR� HQ�������PiV�GH�������PLOORQHV�GH�HXURV���HV�LPSRUWDQWH�VHxDODU�TXH�ODV�HVWDGtVWLFDV�GH�ORV�~OWLPRV�DxRV�VXHOHQ�VHU�REMHWR�GH�IXHUWHV�FRUUHFFLRQHV�SRU�SDUWH�GHO�5HJLVWUR������ (Q� OD� SURGXFFLyQ� \� GLVWULEXFLyQ� GH� HOHFWULFLGDG� H[LVWH� XQ� EXHQ� HMHPSOR� GHO� SULPHU� WLSR� GH�GHVLQYHUVLyQ� UHVHxDGR� HQ� HO� HStJUDIH� DQWHULRU�OD� IUXVWUDFLyQ� GH� ODV� H[SHFWDWLYDV� SXHVWDV� HQ� OD�LQYHUVLyQ�LQLFLDO��/D�HPSUHVD�HVWDGRXQLGHQVH�7;8�\�OD�EHOJD�(OHFWUDEHO�YHQGLHURQ�VXV�SDUWLFLSDFLRQHV�DFFLRQDULDOHV� HQ�+LGURFDQWiEULFR�� D� SHVDU� GH� TXH� QR�PXFKR� WLHPSR� DQWHV� ODV� KDEtDQ� DGTXLULGR� D� /D�&DL[D�\�DO�%DQFR�6DEDGHOO�� �+R\�HQ�GtD�HVWD� VRFLHGDG�HVWi�SDUWLFLSDGD�SRU�HO�JUXSR�HQHUJpWLFR� OXVR�(OHFWULFLGDGH�GH�3RUWXJDO��('3��FRQ�HO�������\�SRU�OD�IUDQFHVD�eOHFWULFLWp�GH�)UDQFH��(G)��FRQ�HO�������D�WUDYpV�GH�OD�DOHPDQD�(Q%:���� (VWLPDFLRQHV� VREUH� OD� SUHVHQFLD� GH� FDSLWDO� H[WUDQMHUR� KDQ� VLGR� UHDOL]DGDV� SRU� ,UDQ]R� ��������0DUWtQH]� 6HUUDQR� \� 0\UR� �������� %DMR� \� 6RVYLOOD� �������� 0DUWtQ� \� 9HOi]TXH]� �����E�� \� 0HULQR��������



��

FRQWUDFFLyQ�GH�ODV�LQYHUVLRQHV�PRWLYy�XQD�LQYHUVLyQ�QHWD�PX\�UHGXFLGD�HQ�PDQXIDFWXUDV��OR�TXH�QR�VXFHGLy�HQ�ORV�VHUYLFLRV��SDUD�ORV�TXH�OD�IXHUWH�SURJUHVLyQ�GH�ODV�UHWLUDGDV�GH�FDSLWDO�IXH�FRPSHQVDGD�SRU�XQ�PD\RU�FUHFLPLHQWR�D~Q�GH�ORV�IOXMRV�GH�HQWUDGD�(Q�VXPD��FRQWLQ~D�WHQLHQGR�YLJHQFLD�HQ�HO�SODQR�VHFWRULDO� OR�\D�GLFKR�HQ�HO�HStJUDIH�SUHYLR��OD�FRH[LVWHQFLD�GH�IXHUWHV�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�D�OD�SDU��(VWH�KHFKR�VLQJXODU�VHJXUDPHQWH� YLHQH� RFXUULHQGR� WDPELpQ� HQ� RWURV�SDtVHV� GHVDUUROODGRV�� D� SHVDU� GH� TXH� QR�SXHGH�FRQVWDWDUVH��+D\�WDPELpQ�RWURV�DVSHFWRV�TXH�PHUHFHQ�VHU�UHVDOWDGRV��SRU�HMHPSOR��OD��DVLPHWUtD�GH�UHVXOWDGRV�HQWUH�ORV�GRV�SHULRGRV�FRQVLGHUDGRV�\�OD�GLVWLQWD�LQWHQVLGDG�TXH�HO�IHQyPHQR�GHVLQYHUVRU�WLHQH�HQWUH�ODV�DFWLYLGDGHV�SURGXFWLYDV��TXH�DIHFWD�HQ�SDUWLFXODU�D�OD�LQGXVWULD��7RGR�HOOR�DQLPD�D�SURIXQGL]DU�HQ�HO�DOFDQFH�GH�OD�LQYHUVLyQ�\�GHVLQYHUVLyQ�HQ�VXV�GLVWLQWRV�VXEVHFWRUHV��

���/D�GHVLQYHUVLyQ�HQ�OD�LQGXVWULD�PDQXIDFWXUHUD�
'HQWUR�GH�OD�LQGXVWULD�GHVHPSHxDQ�XQ�SDSHO�IXQGDPHQWDO�ODV�PDQXIDFWXUDV��SRU�OR�TXH�LQWHUHVD�GHVDJUHJDU�pVWDV�HQ� IXQFLyQ�GH�VXV�QLYHOHV�GH�GHPDQGD�H� LQWHQVLGDG�WHFQROyJLFD�DOWRV�� LQWHUPHGLRV� \� EDMRV���GHQRPLQDGRV� WDPELpQ�� UHVSHFWLYDPHQWH�� FRPR� PDQXIDFWXUDV�DYDQ]DGDV�� LQWHUPHGLDV� \�WUDGLFLRQDOHV����� /RV� UHVXOWDGRV� GH� HVWH� SDVR� VH�PXHVWUDQ� HQ� HO�FXDGUR� ��� (O� SULPHU� KHFKR� D� GHVWDFDU� HQ� HO� SODQR� WHPSRUDO��TXH�� SRU� FLHUWR�� VH� DMXVWD�EDVWDQWH� ELHQ� D� OD� HYROXFLyQ� GH� OD� LQYHUVLyQ� UHFLELGD� HV� OD� PD\RU� GLPHQVLyQ� GH� ODV�OLTXLGDFLRQHV� GH� LQYHUVLyQ� HQ� ODV� PDQXIDFWXUDV� LQWHUPHGLDV� HQ� XQ� SULPHU� PRPHQWR������������ FRQ� XQ� ����� GHO� WRWDO�� GHWUiV� YDQ� ODV� WUDGLFLRQDOHV� FRQ� RFKR� SXQWRV�PHQRV� \�OXHJR� ODV� DYDQ]DGDV� ���� ���� (Q� HO� VHJXQGR� SHULRGR� ���������� VH� SURGXMR� XQ� FDPELR� GH�SRVLFLRQHV��ODV�LQWHUPHGLDV�SDVDURQ�D�XQD�VHJXQGD�SRVLFLyQ�IUHQWH�D�ODV�WUDGLFLRQDOHV��������\�VXELHURQ�WDPELpQ�ODV�GHVLQYHUVLRQHV�GH�ODV�PDQXIDFWXUDV�DYDQ]DGDV��XQD�TXLQWD�SDUWH�GHO�WRWDO��� 3DUD� HO� FRQMXQWR� GHO� SHULRGR�� ODV� PDQXIDFWXUDV� WUDGLFLRQDOHV� H� LQWHUPHGLDV�FRPSDUWLHURQ�LGpQWLFD�SURSRUFLyQ�HQ�HO�WRWDO�GH�ODV�GHVLQYHUVLRQHV��

�� /D�MXVWLILFDFLyQ�GH�HVWi�DJUHJDFLyQ�HVWi�HQ�0\UR�\�*DQGR\��������



��

,QYHUV� 'HVLQY� ,QYHUV� 'HVLQY��D� �E� �D� �E�7UDGLFLRQDOHV ����� ����� ���� ����� ���� ����� ����� ���� ����� ����,QWHUPHGLDV ����� ����� ���� ����� ���� ����� ����� ���� ��� ����$YDQ]DGDV ����� ��� ���� ��� ���� ��� ����� ���� ������ �����7RWDO ������ ����� ����� ����� ���� ������ ����� ����� ��� ����
)XHQWH ��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\��HODERUDFLyQ�SURSLD�

$FWLYLGDGHV ,QYHUV����QHWD E�D

&XDGUR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�GHVLQYHUVLyQ�HQ�ODV�PDQXIDFWXUDV�HVSDxRODV�����������

� ,QYHUV����QHWD E�D �
�PLOORQHV�GH�HXURV�GH������\�SRUFHQWDMHV�

��������� ���������

(O�KHFKR�GH�TXH�VH�SURGXMHUD�WDO�VLPLOLWXG�QR�VLJQLILFD�TXH�QR�KD\D�GLIHUHQFLDV�HQWUH�DPERV�WLSRV�GH�DFWLYLGDGHV��HQ�HO�PLVPR�FXDGUR�VH�FRQVWDWD�TXH�OD�LQWHQVLGDG�GHVLQYHUVRUD��GHVLQYHUVLyQ�LQYHUVLyQ��HV�PXFKR�PD\RU�VHJ~Q�VH�DYDQ]D�HQ�ORV�QLYHOHV�GH�GHPDQGD�GH�VXV�SURGXFWRV�\�HQ�QLYHO� WHFQROyJLFR� UHTXHULGR�SDUD� SURGXFLUORV��(VWR�HUD� \D�YLVLEOH�HQWUH� ORV�DxRV���������\�VH�KL]R�PiV�H[SOtFLWR�PiV�DGHODQWH�/R�TXH�KD�VXFHGLGR�HQ�ORV�GLVWLQWRV�VXEVHFWRUHV�VHRIUHFH�HQ�HO�JUiILFR����'HVWDFD��GH�HQWUDGD��OD�PD\RU�UHOHYDQFLD�FXDQWLWDWLYD�GH�TXtPLFD�\�DOLPHQWDFLyQ��EHELGDV�\�WDEDFR�����\������GHO�WRWDO��UHVSHFWLYDPHQWH���\�D�SDUWLU�GH��������HGLFLyQ�\�DUWHV�JUiILFDV��WRGRV�HOORV�FRQ� YDORUHV� VXSHULRUHV� D� ORV� ����� PLOORQHV� GH� HXURV� HQ� HO� FRQMXQWR� GHO� SHULRGR�� (Q� XQ�VHJXQGR�QLYHO�� WDPELpQ�HQ�YDORU�DEVROXWR��DSDUHFHQ�WRGRV� ORV�VHFWRUHV�PiV�DYDQ]DGRV�\�HO�UHVWR�GH�ORV�LQWHUPHGLRV��D�ORV�TXH�FDEH�DxDGLU�SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV��VL�ELHQ�\D�VyOR�FRQ�DOJR�PiV�GHO�����3RU� VX� FRPSRUWDPLHQWR� FLHUWDPHQWH� DWtSLFR� PHUHFH� VHU� UHVDOWDGR� HTXLSR� GH�WUDQVSRUWH��FRQ�DEXQGDQWH�DFWLYLGDG�GHVLQYHUVRUD�HQ�HO�SHULRGR�SUHYLR�D������\�VLQ�DSHQDV�GHVLQYHUVLRQHV�PiV� DGHODQWH�� OR� TXH� � FRQYLHUWH� D� HVWH� VHFWRU� HQ� HO� PHMRU� WUDWDGR� SRUHO�FDSLWDO�H[WUDQMHUR��VL�VH�FRQVLGHUD�D� OD�SDU�VX�UHOHYDQWH�SDSHO�FRPR�UHFHSWRU�GH�IOXMRV��HO�WHUFHU�VHFWRU�HQ�LPSRUWDQFLD���(VWR�HV�UHOHYDQWH��SXHV�VH�WUDWD�GH�XQR�GH�ORV�SLODUHV�GH�OD�LQGXVWULD�HVSDxROD�TXH�WLHQH�VREUH�Vt�OD�VRPEUD�SHUPDQHQWH�GH�KLSRWpWLFRV�GHVSOD]DPLHQWRV�GH�DFWLYLGDGHV�GHVGH�HO�HVSDFLR�FRPXQLWDULR�KDFLD�HO�(VWH�HXURSHR������
�� (V�ELHQ�VDELGR�TXH�XQD�EXHQD�SDUWH�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�GHO�VHFWRU�HVWiQ�LQYLUWLHQGR�HQ�OD�(XURSD�GHO�(VWH��FRQ�HO�ILQ�GH�DSURYHFKDU�QR�VyOR�HO�FUHFLPLHQWR�GH�HVWRV�PHUFDGRV�VLQR�WDPELpQ�ODV�YHQWDMDV�GH�FRVWHV�TXH�HVWRV�SDtVHV�SRVHHQ��SRU�OR�TXH�QR�UHVXOWD�H[WUDxD�OD�FUHFLHQWH�SUHVHQFLD�GH�ORV�YHKtFXORV�DOOt�IDEULFDGRV�HQ�ORV�GLVWLQWRV�SDtVHV�FRPXQLWDULRV��6LQ�GXGD�HVWR�HVWi�DIHFWDQGR�D�OD�RUJDQL]DFLyQ�SURGXFWLYD�GH�ODV�HPSUHVDV�HQ�(XURSD��(Q�HO�FDVR�GH�(VSDxD��DOJXQRV�GH�ORV�PRGHORV�GH�FRFKHV�TXH�DQWHV�VH�IDEULFDEDQ�DTXt�KDQ�VLGR�WUDVODGDGRV�D�HVWRV�SDtVHV��R�DO�PHQRV�VX�SURGXFFLyQ�HV�
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� ��� ���� ���� ���� ���� ����
0DT��RILF��\�HTXLSR�LQIRUP�0DT��\�PDWHULDO�HOpFWULFR(TXLSR��H�LQVWU��PpG�TXLU�0DWHULDO�HOHFWUyQLFR

4XtPLFD0DTXLQ��\�HTXLSR�PHFiQ�&DXFKR�\�SOiVWLFRV(TXLSR�GH�WUDQVSRUWH
$OLPHQWDFLyQ��EHE��\�WDE�(GLFLyQ�\�DUWHV�JUiILFDV3URG��PLQHU��QR�PHWiOLFRV3DSHO3URGXFWRV�PHWiOLFRV7H[WLO��FXHUR�\�FDO]DGR0HWDOXUJLD

������������������

*UiILFR���� 'HVLQYHUVLRQHV�HQ�ODV�PDQXIDFWXUDV�HVSDxRODV������������PLOORQHV�GH�HXURV�GH������

)XHQWH��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD�
'HWUiV�GH�ODV�FLIUDV�GH�GHVLQYHUVLyQ�HVWiQ�ORV�GLVWLQWRV�WLSRV�GH�GHVLQYHUVLyQ��VHJ~Q�VH�GLMR�HQ�HO�HStJUDIH�VHJXQGR��GHVGH�OD�DGTXLVLFLyQ�GH�LQVWDODFLRQHV�\�HPSUHVDV�SRU�SDUWH�GH� FDSLWDO� QDFLRQDO� �� KDVWD� HO� FHVH� SDUFLDO� R� WRWDO� GH� OD� DFWLYLGDG� GH� ODV� HPSUHVDV�H[WUDQMHUDV�����SDVDQGR�SRU�OD�UHWLUDGD�HVWUDWpJLFD�GHO�SDtV�DO�QR�FXPSOLUVH�ODV�H[SHFWDWLYDV�

DKRUD� FRPSDUWLGD���1R�HVWi� QL�PXFKRV�PHQRV� FODUR��VLQ�HPEDUJR�� TXH�HVWDV�GHVORFDOL]DFLRQHV�KD\DQ�VXSXHVWR��KDVWD�HO�PRPHQWR��XQD�UHGXFFLyQ�GH� OD�SURGXFFLyQ�HQ�(VSDxD��/RV�~OWLPRV�GDWRV�RIUHFLGRV�SRU�$QIDF��OD�SDWURQDO�GHO�VHFWRU� VREUH�HO�Q~PHUR�GH�FRFKHV�SURGXFLGRV�DSXQWDQ�D�TXH�DO�ILQDOL]DU������SRGUtD�VXSHUDUVH�HO�UHFRUG�KLVWyULFR�GH�WUHV�PLOORQHV�GH�XQLGDGHV�HVWDEOHFLGR�HQ�������� &DVRV� GH� DGTXLVLFLyQ� GH� LQVWDODFLRQHV� \� HPSUHVDV� H[WUDQMHUDV� VXHOHQ� DSDUHFHU� HQ� OD� SUHQVD�HFRQyPLFD�HVSHFLDOL]DGD��3DUD� LOXVWUDU�OR�TXH�VH�GLFH��VLTXLHUD�EUHYHPHQWH��VH VHxDODQ�D�FRQWLQXDFLyQ�DOJXQRV�GH�HVWRV�HQ�ORV�~OWLPRV�DxRV��FRQ�HO�ILQ�GH�QR�UHSHWLU�OR�\D�GLFKR�HQ�)HUQiQGH]�\�0\UR���������(Q� HO� VHFWRU� GH� DOLPHQWDFLyQ�� HO� PiV� UHFLHQWH� ������� HV� OD� YHQWD� GHO� *UXSR� $OLPHQWDULR� $UJDO��SURSLHGDG�GH�PXOWLQDFLRQDO�6DUD�/HH��D�VXV�GLUHFWLYRV�PHGLDQWH�XQD�RSHUDFLyQ�GH�PDQDJHPHQW�E\�RXW��0%2��� (EUR� 3XOHYD�� XQR� GH� ORV� SULPHURV� JUXSRV� DOLPHQWDULRV� UHFRPSUD� D� $EERW� ODV� OLFHQFLDV� GH�DOLPHQWDFLyQ� LQIDQWLO� ��������'H� LJXDO�PRGR�� OD�HPSUHVD�JDOOHWHUD�*XOOyQ�DGTXLULy�HQ������OD�IiEULFD�GH�)RQWDQHGD��8QLWHG�%LVFXLWV���3RU�~OWLPR��OD�FHUYHFHUD�'DPP�FRPSUy�GRV�SODQWDV�\�VHLV�PDUFDV�D�VX�FRPSHWLGRUD�+HLQHNHQ���������� (Q� HTXLSR� HOpFWULFR� \� HOHFWUyQLFR� ORV� FHVHV� GH� DFWLYLGDG� KDQ� VLGR� QXPHURVRV�� VLQ� TXH��SUHYLVLEOHPHQWH��KD\D� �KDELGR�FRQWLQXLGDG�SURGXFWLYD��3RU�HMHPSOR��2OLYHWWL�FHUUy�HQ������VX�SODQWD�



��

SXHVWDV�HQ�ODV�RSHUDFLRQHV�GH�LQYHUVLyQ�LQLFLDOHV��/D�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�5HJLVWUR�QR�SHUPLWH�FXDQWLILFDU�TXp�SDUWH�FRUUHVSRQGLy�D� ORV�GLVWLQWRV�WLSRV�GH�GHVLQYHUVLRQHV��\��XQD�YH]�PiV��HV�PX\�~WLO�YROYHU�OD�YLVWD�D�ORV�FDVRV�HVSHFtILFRV�GH�HPSUHVDV�LQYROXFUDGDV��SDUD�LOXVWUDU�OR�TXH VH�YLHQH�GLFLHQGR��VHJ~Q�VH�KD�YLVWR�HQ�ODV�QRWDV����\�����&RQ�WRGR��OD�LPDJHQ�QR� HV� FRPSOHWD�� 3RU� UD]RQHV� GH� XQD� LQIRUPDFLyQ� HVWDGtVWLFD� QR� VXILFLHQWHPHQWH�GHVDJUHJDGD��TXHGDQ�IXHUD�DTXHOODV�RSHUDFLRQHV�GH�GHVLQYHUVLyQ�HQ�ODV�TXH�HO�FRPSUDGRU�\�HO�YHQGHGRU�KDQ�VLGR�QR�UHVLGHQWHV��<�pVWDV�SRGUtDQ�KDEHU�VLGR�LPSRUWDQWHV��D�WHQRU�GH�ORV�FDVRV�TXH�DTXt�VH�PXHVWUDQ�����(O�EDODQFH�HQWUH� LQYHUVLRQHV�\�GHVLQYHUVLRQHV�SDUD�FDGD�VHFWRU�IXH�IDYRUDEOH�D� ODV�SULPHUDV�HQ�HO�SHULRGR�TXH�GLVFXUUH�HQWUH������\�������QR�KXER�VHFWRUHV�FRQ�LQYHUVLyQ�QHWD�QHJDWLYD��0iV�DGHODQWH��FRPR�\D�VH�DGYLUWLy��OD�VLWXDFLyQ�FDPELD�UDGLFDOPHQWH��GH�ORV�TXLQFH�VHFWRUHV� LQGXVWULDOHV� FRQVLGHUDGRV�� GLH]� REWXYLHURQ� FLIUDV� GH� LQYHUVLyQ� QHWD� QHJDWLYDV��VREUHSDViQGRVH� HQ� VHLV� GH� HOORV� ORV����PLOORQHV�GH� HXURV� DQXDOHV�GH� SURPHGLR��7RGRV� ORV�VHFWRUHV�DYDQ]DGRV��FDVL�WRGRV�ORV�LQWHUPHGLRV��H[FHSWR�HTXLSR�GH�WUDQVSRUWH��\��GH�QXHYR��FDVL�WRGRV�ORV�WUDGLFLRQDOHV��H[FHSWR�PHWDOXUJLD�\�SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV��VH�YLHURQ�PX\�DIHFWDGRV�SRU�ODV�GHVLQYHUVLRQHV������(Q�WRGR�FDVR��HO�LPSDFWR�GH�ODV�GHVLQYHUVLRQHV�VH�KD�YLVWR�UHODWLYDPHQWH�DPRUWLJXDGR��H[FHSWR� HQ� ODV� DFWLYLGDGHV� DYDQ]DGDV�� SRU� HO� GH� ODV� LQYHUVLRQHV�� SXHVWR� TXH� KD\� FLHUWD�FRUUHVSRQGHQFLD�HQWUH�ORV�YRO~PHQHV�VHFWRULDOHV�GH�XQDV�\�RWUDV��(Q�HIHFWR��OD�FRUUHODFLyQ�HQWUH� DPERV� SDUD� ORV� TXLQFH� VHFWRUHV� PDQXIDFWXUHURV� HV� DOWD� �XQ� FRHILFLHQWHV� GH� �������
GH� LPSUHVRUDV� \� FDMHURV� DXWRPiWLFRV� HQ� %DUFHORQD�� 'HOSKL� 3DFNDUG� OLTXLGy� VX� SODQWD� GH� FDEOHDGR�HOpFWULFR�HQ�6RULD���������/HDU��������\�9DOHR��������HQ�&DWDOXxD��GHGLFDGDV�GH�LJXDO�PRGR�DO�HTXLSR�HOpFWULFR�SDUD�HO�DXWRPyYLO��VRQ�ORV�GRV�~OWLPRV�FDVRV�FRQRFLGRV�(Q�HO�VXEVHFWRU�GH�IDUPDFLD��HO�SURFHVR�GH�UDFLRQDOL]DFLyQ�SURGXFWLYD�TXH�JHQHUDOPHQWH�DFRPSDxD�D�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�WUDQVIURQWHUL]DV�GLR�OXJDU�D�OD�YHQWD�GH�LQVWDODFLRQHV�SURGXFWLYDV�D�RWUDV�HPSUHVDV�GH�FDSLWDO�QDFLRQDO� �3IL]HU��)DUPDVLHUUD�\�*OD[R�$OFDOi�)DUPD���TXH�VLJXHQ�IDEULFDQGR�ORV�PLVPRV�SURGXFWRV�EDMR�IyUPXODV�GH�VXEFRQWUDWDFLyQ��� 8QD�GH�ODV�RSHUDFLRQHV�PiV�UHOHYDQWHV��SRU�VX�VLJQLILFDFLyQ�SURGXFWLYD��IXH�OD�YHQWD�GH�OD�SODQWD�GH�,%0�HQ�9DOHQFLD�D�6&,�6\VWHPV�D�PHGLDGRV�GH�OD�GpFDGD�SDVDGD��HVWD�HPSUHVD�KD�VLGR�DGTXLULGD�SRU�6DQPLQD�HQ�������HO�SULPHU�IDEULFDQWH�PXQGLDO�GH�RUGHQDGRUHV�EDMR�GLVHxR�SDUD�ODV�JUDQGHV�PDUFDV���DO� FDER� GH� XQRV� DxRV� GH� UHODWLYD� FRQWLQXLGDG�SURGXFWLYD�� OD� SODQWD� KD� VLGR� GHVPDQWHODGD�� (ULFVVRQ�YHQGLy� HQ� ����� VXV� IDFWRUtDV� GH� 0DGULG� D� 6&,� \� )OH[WURQLFV� �DPEDV� GHGLFDGDV� DO� QHJRFLR� GH� OD�VXEFRQWUDWDFLyQ��� \� PiV� DGHODQWH�� HQ� ������ OD� IiEULFD� GH� WHOpIRQRV� PyYLOHV� GH� =DPXGLR� HQ� HO� 3DtV�9DVFR��VH�GHVFRQRFH�HQ�HVWH�FDVR�VX�FRPSUDGRU���/D�SODQWD�GH�0DGULG�GH�/XFHQW�7HFKQRORJLHV��TXL]i�OD� SODQWD� WHFQROyJLFDPHQWH� PiV� DYDQ]DGD� LQVWDODGD� HQ� (VSDxD�� IXH� YHQGLGD� KDFH� XQ� SDU� GH� DxRV� D�%ULWLVK�3HWUROHXP��HO�VDOWR�KDFLD�DWUiV�HQ�HO�SODQR�SURGXFWLYR�IXH�FRQVLGHUDEOH��GH�PLFURSURFHVDGRUHV�D�SDQHOHV�VRODUHV�



��

KHFKR� TXH� LQGLFD� OD� H[LVWHQFLD� GH� XQD� LQWHQVD� UHHVWUXFWXUDFLyQ� LQWUDVHFWRULDO� GH� ODV�SRVLFLRQHV� GHO� FDSLWDO� H[WUDQMHUR�� IUXWR� GH� FDPELRV� HQ� ODV� HPSUHVDV� R� HQ� ODV� OtQHDV� GH�SURGXFWRV��0iV�DGHODQWH�VH�SUHVWDUi�HVSHFLDO�DWHQFLyQ�D�HVWH�IHQyPHQR��(O�GLIHUHQWH�LPSDFWR�VHFWRULDO�GH�OD�GHVLQYHUVLyQ�\D�IXH�GHWHFWDGR�HQ�HO�WUDEDMR�GH�)HUQiQGH]�\�0\UR���������HQ�VX�HVWXGLR�GH�FDVRV�SDUD�HO�SULPHU�TXLQTXHQLR�GH�������/RV�PiV�DIHFWDGRV� SRU� HO� GHVSOD]DPLHQWR� GH� HVWDEOHFLPLHQWRV� IXHURQ� ORV� VHFWRUHV�PiV� DYDQ]DGRV��HOHFWUyQLFD�� PDTXLQDULD� HOpFWULFD� \� HTXLSR� LQIRUPiWLFR� \�PpGLFR�TXLU~UJLFR��� HQWUH� WRGRV�HOORV�FRQFHQWUDURQ�FDVL� XQD� WHUFHUD� SDUWH�GH� ORV� FDVRV� ���GH�����TXH�FRUUHVSRQGLHURQ�D�(VSDxD� \� XQD� SURSRUFLyQ� LQFOX\R� PD\RU� SDUD� ORV� GH� OD� 8QLyQ� (XURSHD�� (Q� ORV� VHFWRUHV�LQWHUPHGLRV�� ORV� FDVRV� GHWHFWDGRV� IXHURQ� PHQRV� QXPHURVRV�� \� SHUWHQHFtDQ� D� TXtPLFD� \� D�PDWHULDO�GH�WUDQVSRUWH��VHFWRU�pVWH�DIHFWDGR�HQWRQFHV�HQHO�SODQR�GH�ORV�IOXMRV�GH�LQYHUVLyQ�OLTXLGDGRV��SHUR�QR�GHVGH�������VHJ~Q�VH�KD�YLVWR���/RV�VHFWRUHV�WUDGLFLRQDOHV��HQ�FDPELR��Vt�IXHURQ� REMHWR� GH� IXHUWHV� GHVSOD]DPLHQWRV�� SULQFLSDOPHQWH� HQ� DOLPHQWDFLyQ� \�WH[WLO�FRQIHFFLyQ�(Q�HO�WUDEDMR�GH�0HULQR�GH�/XFDV���������FX\RV�GDWRV�DEDUFDQ�HO�SHULRGR����������ORV�FLHUUHV�GH�HPSUHVDV�IXHURQ�QXPpULFDPHQWH�PiV�UHOHYDQWHV�HQ�ORV�VHFWRUHV�WUDGLFLRQDOHV�����GH����FDVRV��FRQ�DOLPHQWDFLyQ�HQ�HO�SXHVWR�GH�FDEHFHUD���D�ORV�VHFWRUHV�LQWHUPHGLRV�OHV�FRUUHVSRQGLy� XQD� FXDUWD� SDUWH� GH� ORV� FDVRV� �EiVLFDPHQWH� SURGXFWRV� TXtPLFRV�� \� D� ORV�DYDQ]DGRV�XQD�SURSRUFLyQ�VLPLODU��FRUUHVSRQGLHQGR�D�PDWHULDO�\�DFFHVRULRV�HOpFWULFRV���GH�ORV� ��� FDVRV� GHWHFWDGRV��� /ODPD� OD� DWHQFLyQ� TXH� ORV� FLHUUHV� GH� HPSUHVDV� VHDQ�PXFKR�PiV�VLJQLILFDWLYRV�HQWUH�ODV�HPSUHVDV�FRQ�PiV�GH�����WUDEDMDGRUHV�TXH�HQWUH�ODV�TXH�QR�VXSHUDQ�GLFKD�FDQWLGDG��FLHUUHV�TXH�DIHFWDURQ�DO������GH�ODV�HPSUHVDV�H[LVWHQWHV�HQ�HVH�PRPHQWR�HQ�OD�PXHVWUD��3RU�OR�TXH�UHVSHFWD�D�OD�UHGXFFLyQ�GH�HVWDEOHFLPLHQWRV�HQWUH�ODV�HPSUHVDV�GH�PiV� GH� ���� WUDEDMDGRUHV� �JUXSR� DO� TXH� FRUUHVSRQGLy� OD� SUiFWLFD� WRWDOLGDG��� ORV� VHFWRUHV�LQYROXFUDGRV�IXHURQ�FDVL�SRU�LJXDO�SDSHO�\�HGLFLyQ��SURGXFWRV�TXtPLFRV��YHKtFXORV�DXWRPyYLOHV�\�RWUR�PDWHULDO�GH�WUDQVSRUWH��\�PDWHULDO�\�DFFHVRULRV�HOpFWULFRV��FDGD�XQR�GHHOORV�FRQ���FDVRV�VREUH� ORV����GHWHFWDGRV���6L�HVWR�KD�RFXUULGR�KDVWD�������WRGR�KDFH�SHQVDU�TXH� OD�PD\RU�DFWLYLGDG�GHVLQYHUVRUD�GHWHFWDGD�HQ�QXHVWUR�HVWXGLR�VH�KD\D�WUDGXFLGR�HQ�XQ�PD\RU�Q~PHUR�GH�FLHUUHV�GH�HPSUHVDV�\�GH�HVWDEOHFLPLHQWRV�(Q�VXPD��D�SHVDU�GH�TXH�KD\�EDVWDQWHV�VHFWRUHV�DIHFWDGRV�SRU�OD�GHVLQYHUVLyQ�HQWUH�ORV�WUDGLFLRQDOHV��WRGR�SDUHFH�LQGLFDU�TXH�VRQ�ORV�VHFWRUHV�LQWHUPHGLRV�\��GH�PRGR�HVSHFLDO��ORV� PiV� DYDQ]DGRV� ORV� TXH� HVWiQ� H[SHULPHQWDQGR� FRQ� PD\RU� LQWHQVLGDG� HO� SURFHVR�



��

GHVLQYHUVRU�� OR TXH� UHVXOWD� SUHRFXSDQWH� HQ� XQ� SDtV� TXH� KD� UHVXHOWR� VXV� FDUHQFLDV�WHFQROyJLFDV�HQ� ODV�SURGXFFLRQHV�PiV�VRILVWLFDGDV�FRQ� OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR��&RPR�\D�VH�VHxDOy�HQ�HO�HStJUDIH����HQ�SULQFLSLR�QR�FDEH�HVSHUDU�TXH�HQ�HVWRV�VHFWRUHV�OD�GHVLQYHUVLyQ��WHQJD�VX�FRQWUDSXQWR�HQ�ODV�DGTXLVLFLRQHV�SRU�SDUWH�GH�UHVLGHQWHV��\�GH�DKt�VX�FDUiFWHU�SRWHQFLDOPHQWH�PiV�GDxLQR��&RQ�WRGR��HV�DOJR�TXH�VH�WUDWDUi�GH�FRQILUPDU�HQ�ORV�HStJUDIHV�VLJXLHQWHV�

�� 'HVLQYHUVLyQ�\�VWRFN GH�FDSLWDO�SURGXFWLYR�HQ�OD�LQGXVWULD�PDQXIDFWXUHUD�
3DUD�YDORUDU�OD�LPSRUWDQFLD�GH�HVWRV�FDPELRV��HV�~WLO�KDFHU�XQD�SULPHUD�DSUR[LPDFLyQ�D�OR�TXH�SXHGH�KDEHU�VLJQLILFDGR�OD�HYROXFLyQ�GH�OD�LQYHUVLyQ�QHWD�VREUH�HO�VWRFN GH�FDSLWDO�H[WUDQMHUR��WRPDQGR�FRPR�EDVH�ODV�FLIUDV�GH�VWRFN GH�FDSLWDO�ILMR�TXH�RIUHFHQ�HO�,9,(�\�ORV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�GHO�FDSLWDO�H[WUDQMHUR�HQ�HO�FDSLWDO�QDFLRQDO�TXH�SURSRUFLRQD�OD�HVWLPDFLyQ�PiV�UHFLHQWH��0HULQR�GH�/XFDV���������6yOR�HV�SRVLEOH�XQD�DSUR[LPDFLyQ�GH�WUD]R�PX\� JUXHVR�� SRU� GLIHUHQWHV� UD]RQHV�� (Q� SULPHU� OXJDU�� SRUTXH� HO� YDORU� GHO� VWRFN GH�UHIHUHQFLD�GH�FDSLWDO�H[WUDQMHUR�HV�HO�VWRFN TXH�pVWH�FRQWUROD��QR�DTXpO�TXH�OH�SHUWHQHFH��HQ�VHJXQGR�OXJDU��SRUTXH�HVWH�VWRFN VH�KD�FDOFXODGR�DSOLFDQGR�DO�VWRFN WRWDO�DFXPXODGR�HQ�FDGD� DFWLYLGDG� OD� SDUWLFLSDFLyQ� SRUFHQWXDO� GHO� FDSLWDO� H[WUDQMHUR� HQ� HO� YDORU� DxDGLGR�� HQ�WHUFHU�OXJDU��SRUTXH�ODV�GHVLQYHUVLRQHV�VH�UHILHUHQ�D�DFWLYRV�PDWHULDOHV�H�LQPDWHULDOHV��QR�VyOR�D�ORV�SULPHURV��TXH��VLQ�HPEDUJR��VRQ�ORV�~QLFRV�LQFOXLGRV�HQ�HO�VWRFN GH�FDSLWDO�ILMR���HQ�FXDUWR� OXJDU��SRUTXH�HV�PX\�SRVLEOH�TXH�HO�VWRFN \�ODV�GHVLQYHUVLRQHV�HVWpQ�DIHFWDGRV�SRU�GLIHUHQWHV�PpWRGRV�GH�YDORUDFLyQ���ILQDOPHQWH��SRUTXH�VH�WRPDQ�FRPR�UHIHUHQFLD�ORV�YDORUHV�GHO�VWRFN GH�FDSLWDO�ILMR�HQ������\�������UHVSHFWLYDPHQWH��VLQ�SRGHU�DxDGLU�D�HOORV�HOYDORU�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�HQ�ORV�DxRV�VXFHVLYRV�GHVGH�GHQWUR�GHO�SDtV�SRU�ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR�\D�UDGLFDGDV��FRHWiQHDV�GH�ODV�GHVLQYHUVLRQHV�HVWLPDGDV�����(O� ~OWLPR� GH� ORV� DVSHFWRV� VHxDODGRV� HV� GH� SDUWLFXODU� LPSRUWDQFLD�� SRUTXH� KHPRV�SRGLGR� HVWLPDU� TXH� ODV� LQYHUVLRQHV� UHDOL]DGDV� GHVGH� GHQWUR� GH� (VSDxD� SRU� ODV� HPSUHVDV�

�� (Q� SULQFLSLR�� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUD� LQFOX\H� ODV� UHLQYHUVLRQHV�GH� ODV�HPSUHVDV�GH�FDSLWDO� H[WUDQMHUR� ORFDOL]DGDV� HQ� HO� WHUULWRULR� QDFLRQDO�� ILQDQFLDGDV� FRQ� VXV� EHQHILFLRV� R� FRQ� OD�FDSLWDOL]DFLyQ�GH� UHVHUYDV�R�GH� SUpVWDPRV� H[WHULRUHV��6LQ�HPEDUJR�� HO� FRQWUDVWH�GH� OD� LQIRUPDFLyQ�FRQ�OD�HYROXFLyQ�GH�ORV�DFWLYRV�H[WUDQMHURV�OOHYD�D�OD�FRQFOXVLyQ�GH�TXH�ODV�HPSUHVDV�QR�FXPSOLPHQWDQ�DGHFXDGDPHQWH�ORV�FXHVWLRQDULRV��D�SHVDU�GH�ORV�UHTXHULPLHQWRV�GH�ORV IXQFLRQDULRV�GHO�5HJLVWUR�



��

SHUWHQHFLHQWHV� D� QR� UHVLGHQWHV� �HQ� ODV� HPSUHVDV� HVWDEOHFLGDV� R� HQ� RWUDV� QXHYDV�� TXH� QR�DSDUHFHQ� FRQWDELOL]DGDV� FRPR� LQYHUVLyQ� H[WUDQMHUD� VRQ� XQ� ��� �� GHO� WRWDO�� HQ� HO� SHUtRGR�FRPSUHQGLGR�HQWUH������\�������&RPR�FRQVHFXHQFLD��OR�TXH�VH�RIUHFH�DKRUD�HV�VyOR�XQ�tQGLFH�GH�OD�LPSRUWDQFLD�UHODWLYD�GH�OD�GHVLQYHUVLyQ�HQ�FDGD�DFWLYLGDG��WRPDQGR�FRPR�UHIHUHQFLD�HO�VWRFN GH�FDSLWDO� ILMR�GHO�FRPLHQ]R�GHO�SHUtRGR��3HUR�HV�REYLR�TXH� ORV�YDORUHV�QHJDWLYRV�QR�SXHGHQ�VHU�LQWHUSUHWDGRV�FRPR�GLVPLQXFLyQ�GHO�VWRFN GH�FDSLWDO�ILMR��QL�ORV�SRVLWLYRV�FRPR�XQ�DXPHQWR��PiV�TXH�HQ�HO�VLJQR��VH�LQVLVWLUi�HQ�OD�HYROXFLyQ�\�HQ�HO�FRQWUDVWH�GH�ODV�GLVWLQWDV�DFWLYLGDGHV�SURGXFWLYDV��3XHV�ELHQ�� ORV�JUiILFRV���\���RIUHFHQ� ORV�UHVXOWDGRV�GH� OD�HVWLPDFLyQ�SODQWHDGD��HV�GHFLU�� HO� YDORU� TXH� UHSUHVHQWD� OD� LQYHUVLyQ� QHWD�GLUHFWD� HQ�FDGD� VHFWRU�GH�DFWLYLGDG�\�HQ�FDGD�XQR�GH�ORV�SHUtRGRV�TXH�KDQ�YHQLGR�FRQVLGHUiQGRVH��VREUH�HO�YDORU�GHO�VWRFN GH�FDSLWDO�ILMR� H[LVWHQWH� DO� FRPLHQ]R�GH� HOORV�� HQ� ����� \� ������ UHVSHFWLYDPHQWH�� YDORUDGR� D� SUHFLRV�FRQVWDQWHV�GH�������DO�LJXDO�TXH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�\�OD�GHVLQYHUVLyQ�
*UiILFR�����,PSRUWDQFLD�GH�OD�LQYHUVLyQ�H[WUDQMHUD�QHWD�UHFLELGD�HQWUH������\������VREUH�HO�VWRFN�GH�FDSLWDO�ILMR�VHFWRULDO�GH�QR�UHVLGHQWHV�HQ��������SUHFLRV�FRQVWDQWHV�GH������
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4XLPLFD
0DTXLQDULD
(TXLSR�WUDQVSRUWH

7RWDO�VHFWRUHV

)XHQWH ��(ODERUDFLyQ�SURSLD�

/D�LQYHUVLyQ�QHWD�UHFLELGD�HQWUH������D������HV�SRVLWLYD�\�VXSRQH�DGLFLRQHV�DO�VWRFNGH�FDSLWDO�H[WUDQMHUR�PX\�DSUHFLDEOHV�HQ�DOJXQRV�VHFWRUHV�WHFQROyJLFDPHQWH�LQWHUPHGLRV�\�
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DYDQ]DGRV�� FRPR�PDWHULDO� GH� WUDQVSRUWH� \�PDWHULDO� HOpFWULFR� \� HOHFWUyQLFR�� \� WDPELpQ� HQ�DOJXQRV� PiV� WUDGLFLRQDOHV� FRPR� WH[WLO�� SDSHO� R� PHWiOLFDV� EiVLFDV�� (O�VWRFN GH� FDSLWDO�H[WUDQMHUR� WLHQGH� D� FRQWUDHUVH� UHODWLYDPHQWH�� HQ� FDPELR�� HQ� PDTXLQDULD� GH� RILFLQD��RUGHQDGRUHV�H�LQVWUXPHQWRV�GH�SUHFLVLyQ�����/D�VLWXDFLyQ�FDPELD�FRPSOHWDPHQWH�FRQ�OD�LQYHUVLyQ�QHWD�UHFLELGD�HQWUH������D�������$TXt� ORV�IXHUWHV�GHVFHQVRV�TXH UHJLVWUDQ�DOJXQRV�VHFWRUHV�SDUHFHQ�DIHFWDU�GH�IRUPD�PiV�VHQVLEOH�DO�VWRFN GH�FDSLWDO�H[WUDQMHUR�H[LVWHQWH��'HVGH�OXHJR��ODV�PDQXIDFWXUDV�DYDQ]DGDV�VREUHVDOHQ�FRPR�VHFWRUHV�HQ�ORV�TXH�FRPHQ]DUtD�D�GLEXMDUVH�XQD�WHQGHQFLD�D�OD�FRQWUDFFLyQ�UHODWLYD� GHO� VWRFN GH� FDSLWDO� H[WUDQMHUR�� HQ� SDUWLFXODU� ODV� GHGLFDGDV� D� OD� PDTXLQDULD� GH�RILFLQD�H�LQVWUXPHQWRV�GH�SUHFLVLyQ�����3HUR�WDPELpQ�VXIUHQ��HQ�HVWH�PLVPR�VHQWLGR��ORV�GH�DOLPHQWDFLyQ��� \�WH[WLO��&RQYLHQH�UHFRUGDU�TXH��GDGR�TXH�VH�WUDWD�GH�XQD�DSUR[LPDFLyQ�PX\�SULPDULD��ORV�YDORUHV�QHJDWLYRV�QR�LQGLFDQ�QHFHVDULDPHQWH�XQD�UHGXFFLyQ�GHO�VWRFN GH�FDSLWDO�H[WUDQMHUR��DXQ�FXDQGR�VHDQ�PX\�HOHYDGRV��,QWHUHVDQ�PiV� ODV�GLIHUHQFLDV�HQWUH�VHFWRUHV��VHJ~Q�VH�KD�GLFKR�DQWHV��TXH�HO�VLJQR�GHO�HIHFWR�FDOFXODGR�(Q�PDWHULDO� GH� WUDQVSRUWH�� (VSDxD� VLJXH� FRQWDQGR� GH�PRPHQWR� FRQ� DWUDFWLYRV��OD�SURGXFFLyQ�PDQWLHQH�KR\�FDVL�HO�PLVPR�QLYHO�TXH�HQ�VX�PRPHQWR�FXPEUH��HO�DxR��������SHUR�HVWi�WHQLHQGR�OXJDU�XQD�IXHUWH�UHHVWUXFWXUDFLyQ�GH�HVWH�VHFWRU�HQ�HO�SODQR�PXQGLDO��GDGR�HO�H[FHVR�GH�FDSDFLGDG�HQ�DXWRPyYLOHV��TXH�SXHGH�DIHFWDU�HQ�HO�IXWXUR�LQPHGLDWR�/R� SUHRFXSDQWH� GH� HVWH� SURFHVR� HV� TXH� HO� FDSLWDO� H[WUDQMHUR� SDUHFH� HVWDU�FXHVWLRQDQGR�VX�SUHVHQFLD�DOOt�GRQGH�(VSDxD�PiV�OR�QHFHVLWD���HQ�ODV�LQGXVWULDV�LQWHUPHGLDV�\�DYDQ]DGDV��HQ�ODV�TXH�VXPLQLVWUD�HO�VRSRUWH�WHFQROyJLFR�QHFHVDULR��/RV�FDVRV�TXH�FRQRFHPRV�SDUHFHQ�FRQILUPDU�TXH�OD�GHVLQYHUVLyQ�HQ�HVWRV�VHFWRUHV�REHGHFH�D�XQD�UHHVWUXFWXUDFLyQ�GH�ODV� DFWLYLGDGHV� LQWHUQDFLRQDOHV� GH� ODV� HPSUHVDV�PXOWLQDFLRQDOHV� �$OFDWHO�� (ULFVVRQ�� /XFHQW�7HFKQRORJLHV��'HOSKL��/HDU�R�9DOHR��

�� 6DEHPRV�TXH�QR�VH�UHGXFH��JUDFLDV�D�ODV�LQYHUVLRQHV�UHDOL]DGDV�SRU� ODV�HPSUHVDV�LQVWDODGDV�\D�HQ�(VSDxD�GXUDQWH�HO�SHUtRGR��TXH�KHPRV�SRGLGR�HVWLPDU��(Q�WRGR�FDVR��HO�VXEVHFWRU�PiV�DIHFWDGR�HV�HO�GH�LQVWUXPHQWRV�GH�SUHFLVLyQ���� $KRUD� HO� VXEVHFWRU� GH� PDTXLQDULD� GH� RILFLQD� UHVXOWD� PiV� DIHFWDGR� TXH� HO� GH� LQVWUXPHQWRV� GH�SUHFLVLyQ��� 8QD�SDUWH�GH�HVWH�VWRFN KDEUtD�SDVDGR�D�PDQRV�GH�HPSUHVDV�QDFLRQDOHV��VHJ~Q�VH�VHxDOy�HQ�OD�QRWD�����
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*UiILFR����,PSRUWDQFLD�GH�OD�LQYHUVLyQ�H[WUDQMHUD�QHWD�UHFLELGD�HQWUH������\������VREUH�HO�VWRFN�GH�FDSLWDO�ILMR�VHFWRULDO�GH�QR�UHVLGHQWHV�HQ�������SUHFLRV�FRQVWDQWHV�GH������
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$OLPHQWRV
7H[WLO��FXHUR�\�FDO]DGR

0DGHUD�\�RWUDV�PDQXI�
4XLPLFD
0DTXLQDULD
(TXLSR�WUDQVSRUWH

7RWDO�VHFWRUHV

)XHQWH ��(ODERUDFLyQ�SURSLD�
(Q�FDPELR��OD�LQYHUVLyQ�UHFLELGD�HVWi�DSR\DQGR�OD�FRPSHWLWLYLGDG��VROLGH]�\�H[SDQVLyQ�GH�SDUWH�GH�OD�LQGXVWULD�WUDGLFLRQDO��SDSHO��PHWiOLFDV�EiVLFDV�\�PDGHUD��\��GH�PRPHQWR��GH�DOJ~Q� VHJPHQWR� LQWHUPHGLR� UHOHYDQWH�� FRPR� PDWHULDO� GH� WUDQVSRUWH�� 3RU� RWUD� SDUWH�� OD�GHVLQYHUVLyQ� GHO� FDSLWDO� H[WUDQMHUR� HQ� ODV� LQGXVWULDV� WUDGLFLRQDOHV� SDUHFH� REHGHFHU� HQ�PD\RU� SURSRUFLyQ� D� FRPSUDV� GHO� FDSLWDO� QDFLRQDO�� VL� DWHQGHPRV� D� DOJXQRV� FDVRV� FRQRFLGRV��(EUR�3XOHYD�$EERW��0%2�6DUD�/HH��'DPP�+HLQHNHQ��*XOOyQ�8QLWHG�%LVFXLWV������

�� /D�UHHVWUXFWXUDFLyQ�GH� OD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�HQ�ODV�PDQXIDFWXUDV�HVSDxRODV�
/RV� HIHFWRV� GH� OD� GHVLQYHUVLyQ� VREUH� OD� HFRQRPtD� VRQ� PHQRV� QHJDWLYRV� VL� pVWD�REHGHFH� D� XQ� SURFHVR� GH� UHHVWUXFWXUDFLyQ� GH� OD� DFWLYLGDG� GHO� FDSLWDO� H[WUDQMHUR� HQ� HO�WHUULWRULR�� FXDQGR� HO� JUDGR� GH� GHVDUUROOR� HFRQyPLFR� GH� ORV� SDtVHV� TXH� SURWDJRQL]DQ� HVWD�HVWUDWHJLD�HV�DOWR��VHJ~Q�VH�DSXQWy�HQ�HO�HStJUDIH�VHJXQGR��'H�KHFKR��SRGUtD�SURGXFLUVH�XQD�VXVWLWXFLyQ�GH�LQYHUVLRQHV�FRQ�PHQRU�LQWHQVLGDG�WHFQROyJLFD�SRU�RWUDV�PiV�DYDQ]DGDV��
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3DUD� OOHYDU� D� FDER� HVWH� DQiOLVLV�� VH� KD� FDOFXODGR� XQ� tQGLFH� GH� UHHVWUXFWXUDFLyQ�LQWUDVHFWRULDO�GH�OD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�HQ�XQ�VHFWRU�L��TXH�VH�GHILQH��DO�PRGR�GHO�tQGLFH�GH�FRPHUFLR�LQWUD�LQGXVWULDO��GH�OD�VLJXLHQWH�PDQHUD�
,5,L  ���� �� ', ', ��

GRQGH�,�HV� OD� LQYHUVLyQ�EUXWD�HIHFWLYD�\�'� OD�GHVLQYHUVLyQ��WRPiQGRVH� OD�GLIHUHQFLD�HQWUH�DPERV�YDORUHV�HQ�YDORU�DEVROXWR��(O�YDORU�GH�HVWH�tQGLFH�RVFLOD�HQWUH����\����HQ�HO�FDVR�GH�TXH�QR�KD\D�LQYHUVLyQ�R�GHVLQYHUVLyQ�VHUi����\���VL�DPEDV�VH�LJXDODQ�(O�JUiILFR���SUHVHQWD�ORV�UHVXOWDGRV�GH�HVH�FiOFXOR���/R�SULPHUR�TXH�FDEH�VHxDODU�HV�TXH�ORV�tQGLFHV�GH�UHHVWUXFWXUDFLyQ�LQWUDVHFWRULDO�GH�OD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�VRQ�DOWRV�\�FUHFHQ�FRQ�IXHU]D�HQ�ORV�DxRV�PiV�UHFLHQWHV��HV�GHFLU��HQ�OtQHDV�JHQHUDOHV��HO�FDSLWDO�H[WUDQMHUR� KD� DFHQWXDGR� OD� WUDQVIRUPDFLyQ� GH� VXV� DFWLYLGDGHV� GHQWUR� GH� FDGD� VHFWRU�LQGXVWULDO� HQ� (VSDxD�� \� HVWR� DIHFWD� HQ� PD\RU� PHGLGD� D� ODV� LQGXVWULDV� LQWHUPHGLDV� \�WUDGLFLRQDOHV� TXH� HQ� ODV� DYDQ]DGDV�� (Q� pVWDV� ~OWLPDV�� UHVXOWD� PiV� FODUR� HO� DEDQGRQR� GHO�WHUULWRULR� HVSDxRO�GH�DFWLYLGDG�SURGXFWLYD� ORFDOL]DGD�SUHIHUHQWHPHQWH�HQ� ORV�VXEVHFWRUHV�GH� PDTXLQDULD� � GH� RILFLQD� \� HTXLSR� LQIRUPiWLFR�� \� GH� HTXLSR H� LQVWUXPHQWDO� PpGLFR�TXLU~UJLFR��VHFWRUHV�PX\�YROFDGRV�D�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��D�WUDYpV�GHO�FRPHUFLR��HV�GHFLU��PiV�LQGHSHQGLHQWHV�UHODWLYDPHQWH�GHO�PHUFDGR�LQWHULRU�(Q� FDPELR�� HQ� ODV� LQGXVWULDV� LQWHUPHGLDV� HO� SURFHVR� GH� UHHVWUXFWXUDFLyQ�LQWUDVHFWRULDO�HV�JHQHUDOL]DGR�\�QRWDEOH��FRQ�OD�H[FHSFLyQ�GH�PDWHULDO�GH�WUDQVSRUWH��GRQGH�OD� LQYHUVLyQ� VLJXH� VLHQGR�DEXQGDQWH�\� OD�GHVLQYHUVLyQ�PX\�SHTXHxD��(VSDxD� VLJXH� WHQLHQGR�YHQWDMDV� HQ� HVWH� VHFWRU� \� QR� SDUHFH� � DIHFWDUOH� D~Q� HO� SURFHVR� GH� GHVORFDOL]DFLyQ�TXH� VH�DQXQFLD� KDFLD� ORV� SDtVHV� GHO� (VWH� HXURSHR�� FRPR� \D� VH� KD� DUJXPHQWDGR� FRQ� DQWHULRULGDG��)LQDOPHQWH��HQ� ODV� LQGXVWULDV�WUDGLFLRQDOHV�HO�SURFHVR�GH�UHHVWUXFWXUDFLyQ�HV�WDPELpQ�PX\�JHQHUDO�� VDOYR� HQ� PHWDOXUJLD� \� HQ� SURGXFWRV� GH� PLQHUDOHV� QR� PHWiOLFRV�� (Q� DPERV� FDVRV�(VSDxD�VLJXH�VLHQGR�XQ�UHFHSWRU�QHWR�GH�LQYHUVLRQHV�3XHGH� H[DPLQDUVH� DKRUD� TXp� SDtVHV� SURWDJRQL]DQ� ODV� UHHVWUXFWXUDFLRQHV� R� ORV�DEDQGRQRV� GHO� WHUULWRULR�� /R� KDFHPRV� FDOFXODQGR� HO�PLVPR� tQGLFH� ,5,� SDUD� FDGD� JUXSR�GH�DFWLYLGDGHV�\�SDUD�FDGD�SDtV��/RV�GDWRV�GH�EDVH�SDUD�HVH�FiOFXOR�VH�UHFRJHQ�HQ�HO�DSpQGLFH���
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��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
0DQ� DYDQ]DGDV0DQ��WUDGLFLRQDOHV0DQ��LQWHUPHGLDV

0HWDOXUJLD3URG��PLQ��QR�PHWiO�3DSHO$OLPHQWDF�EHE�\�WDE�(GLFLyQ�\�DUWHV�JUiI�0DGHUD��\�RWUDV�PDQXIDFW3URG��0HWiOLFRV7H[WLO��FXHUR�\�FDO]�
(TXLSR�GH�WUDQVSRUWH0DTXLQDU��\�HTXLSR�PHFiQ�4XtPLFD&DXFKR�\�SOiVWLFRV

0DT��RILF��\�HTXLSR�LQIRUP�(TXLSR�H�LQVWUXP��PpG�TXLU�0DT��\�PDWHU��HOpFWULFR0DWHULDO�HOHFWUyQLFR

���������
���������

1RWD��,5,L� ���� O,QYHUVLyQ�'HVLQYHUVLyQO��,QYHUVLyQ�'HVLQYHUVLyQ��)XHQWH��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD�

*UiILFR���� ÌQGLFH�GH�UHHVWUXFWXUDFLyQ�GH�OD�LQYHUVLyQ�GLUHFWD�LQWUDLQGXVWULDO������ ������PLOORQHV�GH�HXURV�GH������

(O� FXDGUR� �� RIUHFH� ORV� UHVXOWDGRV� REWHQLGRV�� 'H� VX� H[DPHQ� VH� GHVSUHQGH� TXH� ORV�SDtVHV� HXURSHRV� HVWiQ� UHHVWUXFWXUDQGR�� HQ� JHQHUDO�� VXV� SDUWLFLSDFLRQHV� \� DFWXDFLRQHV� HQ�(VSDxD�����$GHPiV��ORV�YDORUHV�EDMRV�GHO�tQGLFH�FRUUHVSRQGHQ�VLHPSUH�D�PD\RUHV�LQYHUVLRQHV�EUXWDV�TXH�GHVLQYHUVLRQHV��FRPR�VXFHGH�FRQ�ORV�FDVRV�GH�+RODQGD�H�,WDOLD�HQ�ODV�LQGXVWULDV�WUDGLFLRQDOHV�� GH� +RODQGD�� )UDQFLD� \� 3RUWXJDO� HQ� ODV LQGXVWULDV� LQWHUPHGLDV�� \� $OHPDQLD��)UDQFLD�\�%pOJLFD�HQ�ODV�LQGXVWULDV�DYDQ]DGDV��3RU�FRQVLJXLHQWH��ORV�SDtVHV�HXURSHRV�QR�GHMDQ�GH�LQYHUWLU�HQ�(VSDxD��DXQTXH�VXVWLWX\HQ�XQDV�DFWLYLGDGHV�SRU�RWUDV��<�HV�SUHYLVLEOH�TXH�HVWR�HVWp� RFXUULHQGR� HQ� IDYRU� GH� DFWLYLGDGHV� GH� SURGXFFLRQHV� GH� PD\RU� FDOLGDG� \� FRQWHQLGR�WHFQROyJLFR�

�� (VWD� UHHVWUXFWXUDFLyQ� WLHQGH� D� FUHFHU� HQ� HO� WLHPSR�� SXHV� ORV� tQGLFHV� FDOFXODGRV� SDUD� HO� SHUtRGR�SRVWHULRU�D������VRQ�VXSHULRUHV�D�ORV�UHIHULGRV�DO�SHUtRGR�DQWHULRU��$TXt�QR�VH�SUHVHQWDQ�SRU�UD]RQHV�GH�HVSDFLR�
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7UDGL�������FLRQDOHV ,QWHU���PHGLDV $YDQ���]DGDV8QLyQ�(XURSHD ���� ���� ����+RODQGD ���� ���� ����)UDQFLD ���� ���� ����$OHPDQLD ���� ���� ����5HLQR�8QLGR ���� ���� ����,WDOLD ���� ���� ����%pOJLFD ���� ���� ����3RUWXJDO ���� ���� ����(VWDGRV�8QLGRV ���� ���� ����-DSyQ ���� ���� ����6XL]D ���� ���� ����2WURV�2&'( ���� ���� ����3DUDtV��)LVFDOHV ���� ���� ����2WURV�SDtVHV ���� ���� ����7RWDO ���� ���� ����

)XHQWH ��5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�HODERUDFLyQ�SURSLD�
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H[WUDQMHUR� HQ� ODV� GLIHUHQWHV� LQGXVWULDV�� VDOYR� HQ� DOJXQDV� DYDQ]DGDV�� FRPR�PDTXLQDULD� GH�RILFLQD�\�RUGHQDGRUHV�H�LQVWUXPHQWRV�GH�SUHFLVLyQ��HQ�ODV�TXH�OD�VLWXDFLyQ�SXHGH�FDOLILFDUVH�GH�LQTXLHWDQWH��(Q�FDPELR��HVWi�GDQGR�OXJDU�D�XQD�DPSOLD�UHHVWUXFWXUDFLyQ�GH�OD�SURGXFFLyQ�TXH� ODV� ILUPDV� PXOWLQDFLRQDOHV� UHDOL]DQ� HQ� (VSDxD�� (Q� HO� PDUFR� GH� HVWH� SURFHVR� GH�UHHVWUXFWXUDFLyQ�� ODV� GHVLQYHUVLRQHV� GH� FDSLWDO� H[WUDQMHUR� TXH� VH� UHJLVWUDQ� HQ� DOJXQRV�VHFWRUHV�� FRPR� DOLPHQWRV�� R� TXtPLFD� DOFDQ]DQ� FXDQWtDV� LPSRUWDQWHV�� 1R� REVWDQWH�� ODV�HPSUHVDV� GH� FDSLWDO� QDFLRQDO� SDUHFHQ� HVWDU� SDUWLFLSDQGR� HQ� HOODV�� DGTXLULHQGR� DFWLYRV�LQGXVWULDOHV�GH�QR�UHVLGHQWHV��PRVWUDQGR�XQD�IRUWDOH]D�FRPSHWLWLYD�TXH�VH�SRQH�FODUDPHQWH�GH�PDQLILHVWR�GH� LJXDO�PRGR� HQ� ODV� LQYHUVLRQHV�GLUHFWDV� TXH� UHDOL]DQ�HQ�HO� H[WHULRU�HQ�HO�SHUtRGR�TXH�DTXt�VH�FRQVLGHUD��&RQ�WRGR��SXHVWR�TXH�WDPELpQ�ODV�GHVLQYHUVLRQHV��UHVSRQGHQ�D�OD� DWUDFFLyQ� TXH� HMHUFHQ� DOJXQDV� HFRQRPtDV� HPHUJHQWHV�� FRPR� ODV� GHO� (VWH� HXURSHR�� QR�SXHGH�GHVFDUWDUVH�TXH�WLHQGDQ�D�FUHFHU�HQ�HO�SUy[LPR�IXWXUR�

�� 5HVXPHQ�\�FRQFOXVLRQHV
(Q�HVWH�WUDEDMR�VH�KD�HVWXGLDGR�OD�GHVLQYHUVLyQ�GHO�FDSLWDO�H[WUDQMHUR�HQ�OD�HFRQRPtD�HVSDxROD�GXUDQWH�HO�SHUtRGR����������D�WUDYpV�GHO�5HJLVWUR�GH�,QYHUVLRQHV�GHO�0LQLVWHULR�GH�(FRQRPtD�� TXH� RIUHFH� GHVGH� HO� YHUDQR� GH� ����� LQIRUPDFLyQ� UHOHYDQWH� \� EDVWDQWH�VLVWHPiWLFD� DO� UHVSHFWR�� &RQ� HOOR� VH� KD� SUHWHQGLGR� DxDGLU� DOJR� GH� OX]� D� XQ� IHQyPHQR� GH�LPSRUWDQFLD� FUHFLHQWH� \� DSHQDV� DERUGDGR� HPStULFDPHQWH�� GHULYDGR�GH� OD� UHHVWUXFWXUDFLyQ�LQWHUQDFLRQDO�GH� OD� ORFDOL]DFLyQ�GH�ODV�JUDQGHV�ILUPDV��HQWUH�RWUDV�FRVDV�FRPR�UHVSXHVWD�D�XQ�PXQGR�PiV� JOREDOL]DGR�� TXH� FRQOOHYD� SURFHVRV� GH� GHVORFDOL]DFLyQ� \� UHORFDOL]DFLyQ�GH� OD�SURGXFFLyQ�/D�GHVLQYHUVLyQ�GH�FDSLWDO�H[WUDQMHUR�DOFDQ]y�YRO~PHQHV�DSUHFLDEOHV�HQ�OD�GpFDGD�GH�������HOHYiQGRVH�GH�IRUPD�VHQVLEOH�KDFLD�HO�ILQDO�GH�HOOD��KDVWD�HO�SXQWR�GH�FRPSHQVDU�ODV�HQWUDGDV� GH� LQYHUVLyQ� GLUHFWD� GLULJLGDV� D� OD� LQGXVWULD� PDQXIDFWXUHUD�� KDFLHQGR�SUiFWLFDPHQWH� FHUR� OD� LQYHUVLyQ� QHWD UHFLELGD�� 3HUR� QR� WRGRV� ORV� VHFWRUHV� LQGXVWULDOHV�H[SHULPHQWDQ� OD� PLVPD� HYROXFLyQ�� /RV� PiV� DIHFWDGRV� IXHURQ� ORV� PiV� LQWHQVLYRV� HQ�WHFQRORJtD��HQ�ORV�TXH�HO�FDSLWDO�H[WUDQMHUR�SRVHH�XQD�SRVLFLyQ�GH�GRPLQLR��(Q�SDUWLFXODU��ORV�GH�PDTXLQDULD�GH�RILFLQD�\�RUGHQDGRUHV�H�LQVWUXPHQWRV�GH�SUHFLVLyQ��HQ�ORV�TXH�VH�GLEXMD�OD�VRPEUD�GH�XQD�WHQGHQFLD�D�OD�GLVPLQXFLyQ�GH�OD�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�HQ�(VSDxD��
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/D�HOHYDGD�RULHQWDFLyQ�KDFLD� HO�PHUFDGR� LQWHUQDFLRQDO� GH� ODV� SURGXFFLRQHV�H[WUDQMHUDV�HQ�HVWRV�VHFWRUHV�KD�IDYRUHFLGR�SUREDEOHPHQWH�VX�FDPELR�GH�ORFDOL]DFLyQ��TXH�VH�GHVFRQRFH�VL��VH� KD� SURGXFLGR� HQ� IDYRU� GH� SDtVHV� HXURSHRV� FRQ� XQ� HQWRUQR� WHFQROyJLFR� PiV� IDYRUDEOH��,UODQGD� R� HO� &HQWUR� GH� (XURSD�� R� GH� SDtVHV� HPHUJHQWHV�� (Q� ODV� DFWLYLGDGHV� HOpFWULFDV� \�HOHFWUyQLFDV�� OD� GHVLQYHUVLyQ� WDPELpQ� KD� VLGR� LPSRUWDQWH�� SHUR� XQD� EXHQD� SDUWH� VH� KD�UHDOL]DGR� HQ� HO� PDUFR� GH� XQD� UHHVWUXFWXUDFLyQ� GH� ODV� DFWLYLGDGHV� H[WUDQMHUDV� TXH� KD�VXSXHVWR� WDPELpQ� OD� HQWUDGD� GH� QXHYDV� LQYHUVLRQHV�� WDO� YH]� GH� LJXDO� R� VXSHULRU� QLYHO�WHFQROyJLFR��(O�KHFKR�GH�TXH�SDUH]FD�H[LVWLU�XQD�VXVWLWXFLyQ�GH�HPSUHVDV�QRUWHDPHULFDQDV�SRU�HXURSHDV�QR�FRQVWLWX\H�EXHQ�SUHVDJLR�DO�UHVSHFWR�(Q�ORV�VHFWRUHV�GH�WHFQRORJtD�LQWHUPHGLD�R�EDMD��OD�GHVLQYHUVLyQ�SDUHFH�KDEHU�WHQLGR�PHQRV� LQFLGHQFLD� \� FRQVHFXHQFLDV� PHQRV� QHJDWLYDV�� SXHV� VH� KD� SURGXFLGR� VLHPSUH� HQ� HO�PDUFR� GH� XQ� SURFHVR� GH� UHHVWUXFWXUDFLyQ� GH� ODV� DFWLYLGDGHV� GHO� FDSLWDO� H[WUDQMHUR�SURWDJRQL]DGR�SRU�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD�PiV�GHVDUUROODGRV��0X\�SRVLEOHPHQWH��HVWD�UHHVWUXFWXUDFLyQ� KD� VXVWLWXLGR� SURGXFFLRQHV� GH� PHQRU� FDOLGDG� \� GHVDUUROOR� WHFQROyJLFR��WUDVODGDGDV�KDFLD�HFRQRPtDV�HPHUJHQWHV��SRU�RWUDV�PiV�DYDQ]DGDV���$GHPiV��ODV�HPSUHVDV�HVSDxRODV� SDUHFHQ� KDEHU� SDUWLFLSDGR� HQ� HVD� UHHVWUXFWXUDFLyQ�� DGTXLULHQGR� HPSUHVDV�H[WUDQMHUDV�� VREUH� WRGR� HQ� DOLPHQWDFLyQ� \� TXtPLFD�� DO� PLVPR� WLHPSR� TXH� DXPHQWDEDQ� VXV�LQYHUVLRQHV�HQ�HO�UHVWR�GHO�PXQGR��3RU�WRGR�HOOR�� ORV�HIHFWRV�GH�ODV�GHVLQYHUVLRQHV�HQ�HVWH�WLSR�GH�LQGXVWULDV�QR�SDUHFHQ�VHU�D~Q�PX\�LPSRUWDQWHV��DXQTXH�SXHGHQ�OOHJDU�D�VHUOR�HQ�HO�SUy[LPR�IXWXUR��'H�KHFKR��OD�UHHVWUXFWXUDFLyQ�GH�ODV�DFWLYLGDGHV�GH�ODV�HPSUHVDV�HXURSHDV�HQ�(VSDxD�QR�HV�VLQR�XQ�UHIOHMR�GHO�DWUDFWLYR�TXH�HMHUFHQ�ODV�QXHYDV�HFRQRPtDV�HPHUJHQWHV��3HUR�ODV�LQYHUVLRQHV�UHFLELGDV��SRU�(VSDxD�VRQ��DO�PLVPR�WLHPSR��OD�PDQLIHVWDFLyQ�GH�TXH�HO�PHUFDGR�HVSDxRO�QR�KD�SHUGLGR�VX�DWUDFWLYR�D~Q���(V�PiV��VLJXH�VLHQGR�REMHWR�GH�ORFDOL]DFLyQ�SUHIHUHQWH�GH�XQD�LQGXVWULD�WDQ�FDUDFWHUtVWLFD�FRPR�OD�GHO�DXWRPyYLO�(Q� GHILQLWLYD�� ORV� HIHFWRV� GHO� SURFHVR� GH� GHVLQYHUVLyQ� GH� FDSLWDO� H[WUDQMHUR� HQ�(VSDxD�QR�SDUHFHQ�PX\�DODUPDQWHV�GH�PRPHQWR��VDOYR�HQ�DOJXQDV�LQGXVWULDV�DYDQ]DGDV�PX\�FRQWURODGDV�SRU�pO��1R�REVWDQWH��SUHILJXUDQ�XQ�SRVLEOH�IXWXUR�GH�PD\RU�SUHRFXSDFLyQ�VL�QR�VH� KDFH� XQ� HVIXHU]R� SRU� FUHDU� XQ� HQWRUQR� HPSUHVDULDO� GH� PD\RU� GHVDUUROOR� \� DSR\R�WHFQROyJLFR��eVWH HV�WDPELpQ�QHFHVDULR�SDUD�IRUWDOHFHU� OD�FRPSHWLWLYLGDG�GH� ODV�HPSUHVDV�HVSDxRODV��TXH�GHEHUiQ�KDFHU�IUHQWH�D�XQ�PD\RU�HVIXHU]R�GH�LQQRYDFLyQ�SURSLD�HQ�HO�IXWXUR��UHGXFLHQGR�VX�GHSHQGHQFLD�GH�OD�WHFQRORJtD�IRUiQHD�
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