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/D� HPSUHVD� SHWUROHUD� $QGLQD� FX\RV� VRFLRV� SULYDGRV� VRQ� <3)�� 3OXVSHWURO�� 3HUH]� &RPSDF� KD�VROLFLWDGR�DO�JRELHUQR�GH�%ROLYLD�OD�RWRUJDFLyQ�GH�OD�OLFHQFLD�DPELHQWDO�SDUD�UHDOL]DU�WUDEDMRV�GH�VtVPLFD�HQ�HO�3DUTXH�1DFLRQDO�\�$UHD�1DWXUDO�GH�0DQHMR� ,QWHJUDGR�$PERUy��XQD�GH�ODV�iUHDV�SURWHJLGDV�FRQ�PD\RU�ELRGLYHUVLGDG�GH�%ROLYLD��DFWXDOPHQWH�EDMR�JHVWLyQ�FRQ�OD�FRODERUDFLyQ�GH�ORV�KDELWDQWHV�GH�OD�]RQD�
(O� 3DUTXH�1DFLRQDO� \�$UHD� QDWXUDO� GH�0DQHMR� ,QWHJUDGR� $PERUy� VH� HQFXHQWUD� XELFDGR� HQ� HO��&RGR� GH� ORV� $QGHV�� R� UHJLyQ� VXEDQGLQD� GHO� GHSDUWDPHQWR� GH� 6DQWD� &UX]�� /D� UHJLyQ� HV�WtSLFDPHQWH�PRQWDxRVD��FRQ�IXHUWHV�SHQGLHQWHV�\�SURQXQFLDGDV�GLIHUHQFLDV�GH�QLYHO��SRU�OR�TXH�SUHVHQWD�XQD�JUDQ�EHOOH]D�HVFpQLFD��FDxRQHV�\�YDOOHV�SURIXQGRV��UtRV�WRUUHQWRVRV�\�FDtGDV�GH�DJXD� \� XQD� JUDQ� GLYHUVLGDG� GH� HFRVLVWHPDV� GH� PRQWDxD� K~PHGD�� FRPR� VHU� ORV� ERVTXHV�SOXYLDOHV� \� QXEODGRV� GH� <XQJDV�� WUDQVLFLRQHV� DO� ERVTXH� VXEK~PHGR� 7XFXPDQR�EROLYLDQR��WUDQVLFLRQHV� DO� ERVTXH� PX\� K~PHGR� SHGHPRQWDQR� \� WUDQVLFLyQ� D� ERVTXHV� VHFRV� GH� YDOOHV�PHVRWpHUPLFRV�� (Q� ORV� OtPLWHV� LQIHULRUHV� H[LVWHQ� ERVTXHV� SHUK~PHGRV� VXEDQGLQRV� \�SHGHPRQWDQRV�GH�JUDQ�ULTXH]D�HQ�ELRGLYHUVLGDG�
(Q� OD� ]RQD�GH� LQIOXHQFLD�VXU�VH�HQFXHQWUDQ� ODV� UXLQDV�DUTXHROyJLFDV�GH�6DPDLSDWD� �IXHUWH�GH�6DPDLSDWD��\�ODV�SLFWRJUDItDV�GHO�7XQDO�
$XTXH�VH�HQFXHQWUDQ�UHJLVWUDGDV������HVSHFLHV�GH�SODQWDV�VXSHULRUHV��VH�HVWLPD�OD�H[LVWHQFLD�GH�PDV� GH� ����� HVSHFLHV�� (Q ORV� ERVTXHV� QXEODGRV� VH� GHVWDFDQ� ODV� HQRUPHV�PDQFKDV� GH�KHOHFKRV� DUEyUHRV� JLJDQWHV�� $VLPLVPR� VH� HQFXHQWUDQ� UHJLVWUDGDV� ����� HVSHFLHV� GH� IDXQD��FRQVWLWX\HQGR�XQ�UHVHUYRULR�QDWXUDO�GH�UHFXUVRV�JHQpWLFRV�
(O�SDWUyQ�GH�RFXSDFLyQ�KXPDQD�VH�FDUDFWHUL]D�SRU�VHU SHULIpULFR��ORV�KDELWDQWHV�VH�DFXPXODQ�HQ�ODV� FRPXQLGDGHV� \� DVHQWDPLHQWRV� HQ� ORV� ERUGHV� QRUWH� \� VXU� GHO� $10,� \� FRQ�PX\� HVFDVD� D�QLQJXQD�RFXSDFLyQ�KDFLD�HO�FHQWUR�GHO�iUHD�
/D� HPSUHVD� SHWUROHUD� $QGLQD� SUHWHQGH� KDFHU� XQD� SURVSHFFLyQ� VtVPLFD� ELGLPHQVLRQDO� HQ� HO�EORTXH�$PERUy�(VSHMRV�HQ�XQD�H[WHQVLyQ�GH�����.P�OLQHDOHV��SDUD�OR�FXDO KD��SURSXHVWR�VHLV�OtQHDV� VtVPLFDV�� GLYLGLGDV� HQ� GRV�JUXSRV�� (O� JUXSR� GH� ODV� WUHV� OtQHDV� GHO�1RUWH� VH� HQFXHQWUD�tQWHJUDPHQWH�DO�LQWHULRU�GH�ORV�OtPLWHV�GHO�SDUTXH��PLHQWUDV�TXH�HO�JUXSR�GHO�VXU�VH�HQFXHQWUD�HQ�XQ��������GHQWUR�
/D� ORQJLWXG� SURPHGLR� GH� ODV� EUHFKDV� R� OtQHDV� VtVPLFDV� YD� GH� ��� D� ��� .P� GH� ODUJR�� FRQ� XQ�SURPHGLR�GH�����P�GH�DQFKR�OOHJDQGR�HQ�DOJXQRV�FDVRV�D�����P�
6H�KDELOLWDUiQ����KHOLSXHUWRV�����GH�ORV�FXDOHV�HVWDUiQ�XELFDGRV�HQ�VLWLRV�GRQGH�VHUi�QHFHVDULR�GHVEUR]DU�OD�YHJHWDFLyQ�HQ�XQD�VXSHUILFLH�DSUR[LPDGD�GH����P�[����P�SRU�FDGD�XQR��6LHWH�GH�ORV�KHOLSXHUWRV�UHVWDQWHV�VHUiQ�XELFDGRV�HQ�SRVLEOHV�GHVFDPSDGRV�SDUFLDOHV�\�R�DIORUDPLHQWRV�URFRVRV��GRQGH�VH�GHVEUR]DUi�XQD�VXSHUILFLH�GH����P�[����P�HQ�FDGD�FDVR��/RV�RWURV�FLQFR��HQ�ODV�RULOODV�GH�UtRV�
6H�KDELOLWDUiQ���� FDPSDPHQWRV� YRODQWHV� WUDQVLWRULRV�� SDUD� OR� FXDO� VH� QHFHVLWDUi� GHVEUR]DU� OD�YHJHWDFLyQ�HQ�XQD�VXSHUILFLH�DSUR[LPDGD�GH����P�[����P�SRU�FDGD�XQR�
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3DUD�ODV RSHUDFLRQHV�KHOLWUDQVSRUWDEOHV�GH�FDUJD�\�GHVFDUJD�VHUi�QHFHVDULR�KDELOLWDU�����]RQDV�GH� FDUJD�GHVFDUJD� �GURS]RQHV��� GH� DSUR[LPDGDPHQWH� �� P� [� �� P� FDGD� XQR�� /DV� ]RQDV� GH�GHVFDUJD�HVWDUiQ�D�����P�[�����P�GH�GLVWDQFLD�HQ�ODV�OtQHDV�VtVPLFDV�
6H�HVWDEOHFHUiQ GRV�FDPSDPHQWRV�EDVH��� HQ�LQPHGLDFLRQHV�GH�FRPXQLGDGHV�
7RPDQGR� HQ� FXHQWD� ODV� EUHFKDV� VtVPLFDV�� ORV� KHOLSXHUWRV�� ]RQDV� GH� GHVFDUJD� \� ORV�FDPSDPHQWRV�WUDQVLWRULRV��VH�GHVEUR]DUi��GH�PDQHUD�GLVFRQWLQXD��DIHFWDQGR�GLYHUVRV�KiELWDWV��HQ�VX�PD\RUtD�GH�iUHDV�SUtVWLQDV�
/RV� SR]RV� GH� WLUR�� GRQGH� VH� UHDOL]DQ� ODV� H[SORVLRQHV� VtVPLFDV� WHQGUiQ� HQ� VX� PD\RUtD� XQ�GLiPHWUR�GH����FP�\�XQD�SURIXQGLGDG�SURPHGLR�GH����PHWURV��/D�GLVWDQFLD�SURPHGLR�HQWUH� ORV�SR]RV�GH�WLUR�HV�GH����D����PHWURV��OR�TXH�VLJQLILFD�OD�UHDOL]DFLyQ�GH������GHWRQDFLRQHV��GH���.J�FDGD�XQD�
$SUR[LPDGDPHQWH�����SHUVRQDV� LQJUHVDUiQ�DO�iUHD�SURWHJLGD�SDUD� OOHYDU�DGHODQWH� OD� VtVPLFD��WDQWR�SDUD�OD�DSHUWXUD�GH�EUHFKDV�VtVPLFDV��OD�SHUIRUDFLyQ�GH�SR]RV�GH�WLUR��HO�HVWDEOHFLPLHQWR�GH�FDPSDPHQWRV�\�]RQD�GH�GHVFDUJD��FRPR�WDPELpQ�OD�DGPLQLVWUDFLyQ�\�DSR\R�DO�SUR\HFWR�
/RV�LPSDFWRV�DPELHQWDOHV�LGHQWLILFDGRV�VRQ�ORV�VLJXLHQWHV�
� 'HWHULRUR� GH� OD� FDOLGDG� GHO� DLUH� SRU� OD� SUHVHQFLD� GH� FRQWDPLQDQWHV� \� SDUWtFXODV� HQ�VXVSHQVLyQ��OD�JHQHUDFLyQ�H�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�UXLGR�\�YLEUDFLRQHV�
� 'HWHULRUR�GH�OD�FDOLGDG�GHO�VXHOR��GHELGR�D�HURVLyQ��FRPSDFWDFLyQ�\�FRQWDPLQDFLyQ��FDPELR�GH�ODV�IRUPDV�RULJLQDOHV�GHO�UHOLHYH�
� 'HWHULRUR�GH�OD�FDOLGDG�GH�DJXDV�VXSHUILFLDOHV�SRU�OD�SUHVHQFLD�GH�FRQWDPLQDQWHV�OtTXLGRV�\�VyOLGRV \�SDUWtFXODV�HQ�VXVSHQVLyQ��GHWHULRUR�GH�OD�FDOLGDG�GH�DJXDV�VXEWHUUiQHDV��GHELGR�D�OD�LQILOWUDFLyQ�GH�FRQWDPLQDQWHV�VyOLGRV�\�OtTXLGRV��HIHFWRV�QHJDWLYRV�VREUH�ORV�GUHQDMHV�SRU�OD�REVWUXFFLyQ�GH�FDXFHV��TXHEUDGDV��DUUR\RV�\�UtRV�QDWXUDOHV�
� 5HGXFFLyQ� R� DOWHUDFLyQ� VLJQLILFDWLYD� GHO� KiELWDW� GH� HVSHFLHV� GH� IDXQD�� KXLGD� GH� DQLPDOHV��SHUGLGD� GH� LQGLYLGXRV�� GDxRV� D� HVSHFLHV� DPHQD]DGDV� �-XFXPDUL��� LPSHGLPHQWR� SDUD� OD�PRYLOL]DFLyQ� \� PLJUDFLyQ� GH� HVSHFLHV� SRU� HIHFWR� EDUUHUD� GH� ODV� EUHFKDV�� UHGXFFLyQ� GH�QLFKRV��PLJUDFLyQ�WHPSRUDO�R�SHUPDQHQWH�GH�HVSHFLHV�
� 3pUGLGD�GH�FREHUWXUD�QDWXUDO�HQ�ERVTXH�SULPDULR��]RQDV�SUtVWLQDV��\�VHFXQGDULR�
(QWUH�ORV�LPSDFWRV�VRFLDOHV�
� 3RU� FRQVWLWXLUVH� HQ� FDEHFHUD� GH� FXHQFDV� KLGURJUiILFDV� GH� LPSRUWDQFLD�� HO� iUHD� SURWHJLGD�MXHJD�XQ�URO�GH� LPSRUWDQFLD� UHJLRQDO��SRU� OR� WDQWR� LPSDFWRV�QHJDWLYRV�VREUH� OD�FDOLGDG�\�HO�UpJLPHQ� KLGUROyJLFR� GH� ODV� FXHQFDV�� DIHFWDUiQ� OD� HFRQRPtD� ORFDO� �HQIHUPHGDGHV�� ULHJR��LQXQGDFLRQHV���JHQHUDQGR�FRPR�HIHFWR�XQD�H[WHUQDOLGDG�QHJDWLYD�SDUD�OD�SREODFLyQ�
� (O� iUHD� SURWHJLGD� UHSUHVHQWD� XQ� LPSRUWDQWH� DWUDFWLYR� SDUD� HO� WXULVPR� UHJLRQDO�� QDFLRQDO� H�LQWHUQDFLRQDO��6X�SUR[LPLGDG�D�OD�FLXGDG�GH�6DQWD�&UX]�OD�FRQYLHUWH�HQ�XQ�HVSDFLR�SRWHQFLDO�SDUD�OD�HGXFDFLyQ�DPELHQWDO�\�HO�WXULVPR�XUEDQR��$FWXDOPHQWH�HO�6HUYLFLR�1DFLRQDO�GH�$UHDV�3URWHJLGDV� HODERUD� XQ� 3ODQ� GH� 'HVDUUROOR� 7XUtVWLFR� SDUD� WRGD� HO� iUHD� SURWHJLGD�� FRQ� OD�SDUWLFLSDFLyQ�GH���PXQLFLSLRV�LQYROXFUDGRV�
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� /DV�FRPXQLGDGHV�FDPSHVLQDV�TXH�YLYHQ�DOUHGHGRU�� UHVSHWDQ� ORV� OtPLWHV�GHO�SDUTXH� \�KDQ�JHQHUDGR�IRUPDV�GH�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�TXH�SHUPLWHQ�OD�FRH[LVWHQFLD�FRQ�HO�iUHD�SURWHJLGD�\�VX�FRQVHUYDFLyQ��3DUD�HVWDV�FRPXQLGDGHV��HO�SHUPLVR�SDUD�TXH�XQD�HPSUHVD�SHWUROHUD� LQJUHVH�JHQHUDQGR� LPSDFWRV�HQ� WRGD� OD�H[WHQVLyQ�GHO�SDUTXH�YD�FRQWUD�WRGD�OyJLFD�GH�FRQVHUYDFLyQ��SRU�OR�TXH�ORV�HIHFWRV�GH�SHUPLWLU�HO�LQJUHVR�UHSHUFXWLUiQ�HQ�OD�JHVWLyQ�GH�WRGDV�ODV�iUHDV�SURWHJLGDV�\�VREUH�WRGR�GH�ODV�FRPXQLGDGHV�LQYROXFUDGDV�FRQ�HO�DSURYHFKDPLHQWR�VRVWHQLEOH�\�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG�GH�%ROLYLD�
)XHQWH��6(51$3�)2%20$'(�

(/�'(55$0(�'(�3(752/(2�(1�(/�5,2�'(6$*8$'(52�'(%(�6(5�3(1$/,=$'2
(O� ��� GH� HQHUR� GH� ����� VH� SURGXMR� HO� PD\RU� GHVDVWUH� HFROyJLFR� HQ� %ROLYLD� HQ� PDWHULD� GH�FRQWDPLQDFLyQ� SHWUROHUD�� FXDQGR� HO� ROHRGXFWR� 266$��� GH� SURSLHGDG� GH� 7UDQVUHGHV� �(QURQ�6KHOO��VH�URPSLy�HQ�OD�ORFDOLGDG�GH�&DODFRWR��GHSDUWDPHQWR�GH�/D�3D]��GDQGR�OXJDU�DO�GHUUDPH�GH�������EDUULOHV�GH�SHWUyOHR�UHFRQVWLWXtGR�SRU�PiV�GH����KRUDV��(O�FUXGR�IXH�YHUWLGR�HQ�HO�UtR�'HVDJXDGHUR��TXH�IRUPD�SDUWH�GH�OD�&XHQFD�&HUUDGD�GHO�/DJR�6DJUDGR�GHO�7LWLFDFD��\�DOFDQ]y�DO�ODJR�3RRSy��FHQWUR�GH�OD�HFRORJtD�UHJLRQDO��(Q�HO�FDPLQR��FRQWDPLQy�ORV�FDQDOHV�GH�ULHJR��ORV�FXOWLYRV��ORV�KiELWDWV�GH�ODV�QXPHURVDV�HVSHFLHV�GH�DYHV�GH�OD�]RQD��JDQDGR�\�IDXQD�SLVFtFROD��VXHORV� \� DJXDV� VXEWHUUiQHDV�� /DV� FRQVHFXHQFLDV� VRQ� D~Q� GHVFRQRFLGDV�� SHUR� ORV� JUDYHV�LPSDFWRV�DPELHQWDOHV�KDQ�DIHFWDGR�D�PLOHV�GH�IDPLOLDV�FDPSHVLQDV��6LQ�HPEDUJR�� OD�HPSUHVD�7UDQVUHGHV��FRQ�OD�D\XGD�GH�OD�LJQRUDQFLD�\�HO�VLOHQFLR�FyPSOLFHV�GHO�JRELHUQR�KD�VRPHWLGR�D�ORV�DIHFWDGRV�D�XQ�SURFHGLPLHQWR�GH�FRPSHQVDFLyQ�DUELWUDULR��UHGXFLGR�D�UHODFLRQHV��SULYDGDV��FRQ�XQ�GHVSOLHJXH�SXEOLFLWDULR�QXQFD�YLVWR�HQ�HO�SDtV�
)UHQWH� DO� GHVDVWUH� RFDVLRQDGR�� OD� HPSUHVD� 7UDQVUHGHV� KD� RULHQWDGR� VXV� DFFLRQHV� KDFLD� � OD�GHVDUWLFXODFLyQ�GH� ODV� FRPXQLGDGHV�DIHFWDGDV�� IDYRUHFLGD�SRU� OD� DFWLWXG�GHO� JRELHUQR��TXH�KD�PRVWUDGR�XQD�DFWLWXG�GH�QR�LQWHUYHQFLyQ��UHIOHMDQGR�XQ�JUDGR�GH�SDUFLDOLGDG�KDFLD�OD�HPSUHVD��7UDQVUHGHV� KD� UHDOL]DGR� XQ� JUDQ� GHVSOLHJXH� GH� UHFXUVRV� \� PHGLRV� HFRQyPLFRV� \� SROtWLFRV��H[FOX\HQGR� FRQVLGHUDFLRQHV� HFROyJLFDV�� HYDOXDQGR� ~QLFDPHQWH� ORV� GDxRV�GLUHFWRV� \� GH� FRUWR�SOD]R��FRORFDQGR�HQ�XQD�UHODFLyQ�FRPSOHWDPHQWH�DVLPpWULFD�D�ODV�FRPXQLGDGHV�GHVSURYLVWDV�GH�UHFXUVRV�\�PHGLRV��FRQ�XQ�DOWR�QLYHO�GH�SREUH]D�\�SRFDV�SRVLELOLGDGHV�GH�VXVWHQWDU�XQ�FRQIOLFWR�GH�ODUJR�SOD]R�
3RU�RWUR�ODGR��D�SHVDU�GHO�WLHPSR�WUDQVFXUULGR��QR�KD�VLGR�HVFODUHFLGD�OD�PDJQLWXG�GHO�GHVDVWUH�DPELHQWDO�� \D� TXH� VH� KD� PDQWHQLGR� XQ� HVWDGR� GH� LQIRUPDFLyQ� LQFLHUWD� \� WHUJLYHUVDGD� SRU� HO�GHVSOLHJXH�SURSDJDQGtVWLFR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��(MHPSOR�GH�HOOR�HV�HO�YROXPHQ�GH�SHWUyOHR�GHUUDPDGR��TXH�LQLFLDOPHQWH�IXH�HVWLPDGR�SRU�OD�HPSUHVD�HQ������EDUULOHV��OR�TXH�IXH�UHIUHQGDGR� SRU� HO� JRELHUQR�� SDUD� ILQDOPHQWH�� UHFRQRFHU� HO� ��� GH� PDU]R� TXH� IXHURQ� ������EDUULOHV� GH� FUXGR� UHFRQVWLWXLGR�� LQIRUPDFLyQ� TXH� QR� FRLQFLGH� FRQ� OD� SURSRUFLRQDGD� SRU� OD�6XSHULQWHQGHQFLD�GH�+LGURFDUEXURV�
6REUH�OD�FRPSRVLFLyQ�GHO�SHWUyOHR�GHUUDPDGR��SRU�HO�LQIRUPH�GH�7UDQVUHGHV�VH�FRQRFH�TXH�XQ����� FRUUHVSRQGH� D� JDVROLQD� GHO� FUXGR� UHFRQVWLWXLGR�� TXH� VH� KDEUtD�HYDSRUDGR� � \� HO� VDOGR� D�FUXGR�UHVLGXDO��SHUR�HVWR�WDPSRFR�FRQFXHUGD�FRQ�HO�LQIRUPH�GH�/,'(0$�TXH�DVLJQD�XQ�����DO�FUXGR�UHVLGXDO��&RQ�UHVSHFWR�D�OD�WR[LFLGDG��XQ�LQIRUPH�GH�3DWFK�6HUYLFHV�GHO�&DQDGi�VHxDOD�XQ�QLYHO�DSUHFLDEOH�GH�KLGURFDUEXURV�HQ�ORV�VXHORV�DIHFWDGRV��XQD�FRQFHQWUDFLyQ�D�QLYHOHV�FUtWLFRV�SDUD�FXOWLYRV�GH�SROLDURPiWLFRV��TXH�H[FHGHQ�ORV�QLYHOHV�DFHSWDEOHV�SDUD�FXOWLYRV�GH�WLHUUD�����
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SSP�IUHQWH�DO�QLYHO�DFHSWDEOH�GH�����SSP���TXH�SRQHQ�HQ�HYLGHQFLD�HO�FDUiFWHU�DOWDPHQWH�Wy[LFR�GHO�SHWUyOHR�GHUUDPDGR��
7UDQVUHGHV KD�DUJXPHQWDGR�TXH�HO� SHWUyOHR�HVWi� VLHQGR�HOLPLQDGR�SRU�ELRGHJUDGDFLyQ�� �SHUR�HVWH� SURFHVR� HV�PX\� UHGXFLGR� GHELGR� D� ODV� FDUDFWHUtVWLFDV� KLGURTXtPLFDV� GHO� UtR� \� ORV� ODJRV�DIHFWDGRV�� SRU� VX� HOHYDGR� JUDGR� GH� GLVROXFLyQ�� OD� SUHVHQFLD� GH� VDOLQLGDG� \� ODV� EDMDVWHPSHUDWXUDV�GHO�DJXD�\�OD�UHJLyQ���TXH��IDYRUHFHQ�OD�SHUVLVWHQFLD�GHO�FUXGR�
3DUD�PLQLPL]DU� ORV� HIHFWRV� GHO� GHUUDPH� GH� SHWUyOHR�� OD� HPSUHVD� KD� XWLOL]DGR� ORV� UHSRUWHV� GHO�,QVWLWXWR� GH�(FRORJtD�\� GH�/,'(0$�� UHDOL]DGRV�GH�PDQHUD�DSUHVXUDGD�\� TXH� VHxDODQ�TXH� ORV�LPSDFWRV� DJXGRV� QR� FRQVWLWX\HQ� XQ� SUREOHPD� HFROyJLFR�� HQ� FRQWUDSRVLFLyQ� FRQ� WRGRV� ORV�LQGLFDGRUHV��(VWRV�HVWXGLRV�DVLJQDQ�SULRULGDG�GH�DWHQFLyQ�D�ORV�LPSDFWRV�VRFLRHFRQyPLFRV��TXH�IXHURQ� WUDWDGRV� SRU� OD� HPSUHVD� D� WUDYpV� GH� OD� VXVFULSFLyQ� GH� FRQYHQLRV PDUFR� FRQ� ODV�FRPXQLGDGHV�� SRU� ORV� FXDOHV� HVWDEOHFHQ� GRWDFLyQ� GH� DJXD�� SDJRV� HQ� HVSHFLH�� DVLVWHQFLD�YHWHULQDULD��FRQWUDWDFLyQ�GH�SHUVRQDO�SDUD�ODV�ODERUHV�GH�OLPSLH]D��FRPSHQVDFLRQHV�HQ�PXFKRV�FDVRV� LUyQLFDV�� D� OD� YH]� TXH� VRQ� XWLOL]DGRV� SDUD� SUHVLRQDU� D� ODV� FRPXQLGDGHV� SDUD� TXH� QR�SDUWLFLSHQ�GH�OD�RUJDQL]DFLyQ�GH�DIHFWDGRV���\�ORV�REOLJDQ�D�OD�UHQXQFLD�GH�UHDOL]DU�³FXDOTXLHU�WLSR�GH�UHFODPR��GHPDQGD��TXHUHOOD��GHQXQFLD�R�FXDOTXLHU�RWUD�DFFLyQ� MXGLFLDO�R�H[WUDMXGLFLDO�FRQWUD�7UDQVUHGHV� R� FXDOTXLHUD� GH� VXV� SHUVRQHURV� SRU� OD� YtD� DUELWUDO�� FLYLO�� SHQDO� R� DGPLQLVWUDWLYD� \�GHFODUD�TXH�QR�WLHQH�UHFODPR�DOJXQR�SHQGLHQWH�FRQWUD�7UDQVUHGHV��6�$�´�
6L�ELHQ�OD�PD\RUtD�GH�ODV�FRPXQLGDGHV�ILUPDURQ�HVWH�DFXHUGR��GRV�GH�HOODV��&KXTXLxD�\�-DSR�QR�OR�KLFLHURQ��JHQHUDQGR�XQD VHULH�GH�DFFLRQHV�GH�PRYLOL]DFLyQ��GHQXQFLD�S~EOLFD�\�GHPDQGDV�\�FRQIURQWDFLRQHV�� DVXPLHQGR� XQD� EDWDOOD� OHJDO� SDUD� GHPDQGDU� HO� UHVDUFLPLHQWR� GH� ORV� GDxRV��DFWLWXG�TXH�SRQH�HQ�ULHVJR�WRGD�OD�HVWUDWHJLD�GH�OD�HPSUHVD�
'HVSXpV�GH�PiV�GH�XQ�DxR GHO�GHUUDPH��HO�PRYLPLHQWR�VRFLRDPELHQWDO�GH�OD�UHJLyQ�\�HO�SDtV�\�ORV�SREODGRUHV�DIHFWDGRV��GHPDQGDQ�TXH� ORV� LPSDFWRV�\�GDxRV�SURGXFLGRV�SRU�HO�GHUUDPH�GH�SHWUyOHR�QR�TXHGHQ�HQ�OD�LPSXQLGDG�\�TXH�ORV�UHVSRQVDEOHV�VHDQ�VDQFLRQDGRV��3DUD�TXH�HVWH�GHVDVWUH�QR�VH�UHSLWD�OD�VRFLHGDG�FLYLO�GHEH�ORJUDU�OD�SHQDOL]DFLyQ�GH�7UDQVUHGHV�
)XHQWH��)2%20$'(�2UXUR

'26�(035(6$6�3(752/(5$6�&216758,5$1�'26�*$62'8&726�3$5$/(/26
7UDQVUHGHV� \� 3HWUREUDV� VH� HQFXHQWUDQ� HODERUDQGR� ORV� HVWXGLRV� GH� HYDOXDFLyQ� GH� LPSDFWR�DPELHQWDO�GH�ORV�QXHYRV JDVRGXFWRV�<$%2*��HV�GHFLU�GHVGH�<DFXLED�KDVWD��HO�HPSDOPH�FRQ�HO�JDVRGXFWR� 6DQWD� &UX]�6DQ�3DEOR�� � HQ�5tR�*UDQGH�� OR� TXH� KD�PRWLYDGR� SHOHDV� HQWUH� DPEDV�HPSUHVDV�LQFOXVLYH�XQ�MXLFLR�GH�7UDQVUHGHV�D�OD�HPSUHVD�FRQVXOWRUD�(QVX�%RO�TXH�HODERUDED�HO�(,$�GH�HVWD�\�VH�SDVy�D�3HWUREUDV�
'XUDQWH�HO�SURFHVR�GH�FDSLWDOL]DFLyQ��7UDQVUHGHV�VH�TXHGy�FRQ�HO�PRQRSROLR�GHO�WUDQVSRUWH�GH�KLGURFDUEXURV��SHUR� OD�DFWXDO�DGPLQLVWUDFLyQ�GH�JRELHUQR� WUDQVILULy�HVWH�PRQRSROLR�DO�RWRUJDU�D�3HWUREUDV�HO�SHUPLVR�SDUD�FRQVWUXLU�XQ�GXFWR�GHVGH�HO�&DPSR�6DQ�$OEHUWR�KDVWD�HO�JDVRGXFWR�DO�%UDVLO��7UDQVUHGHV�FRQVWUXLUi�HO�VX\R�D����SXOJDGDV�GHO�YLHMR�GXFWR�XWLOL]DQGR�HO�GHUHFKR�GH�YtD��TXH�VHUi�DPSOLDGR�D����P��PLHQWUDV�3HWUREUDV�SUHWHQGH�FRQVWUXLU�68�QXHYR�GXFWR�D���.P�GHO�GH� 7UDQVUHGHV�� SDUD� OR� FXDO� GHEHQ� DWUDYHVDU� �� WHUULWRULRV� LQGtJHQDV� \� GRV� iUHDV� SURWHJLGDV��$PERV� VRQ� GXFWRV� SDUD� HO� WUDQVSRUWH� GH� JDV�� SHUR� GHELGR� D� ORV� LQWHUHVHV� HPSUHVDULDOHV�� HQ�
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OXJDU� GH� PLQLPL]DU� ORV� LPSDFWRV�� VH� ORV� GXSOLFDUi� � ~QLFDPHQWH� � SDUD� VDWLVIDFHU� LQWHUHVHV�HPSUHVDULDOHV�
/DV� SXHEORV� LQGtJHQDV� DIHFWDGRV� �*XDUDQtHV� GH� 9LOODPRQWHV�7DFRER� 0RUD�� &KDUDJXD� 1RUWH��&DEL�,VRVRJ��3DUDSLWLJXDVX��0DFKDUHWL��:HHQKD\HN��7DSLHWHV��\�<DFXLED���HQ�)HEUHUR�GH�HVWH�DxR��KDQ�HPLWLGR�XQ�YRWR�UHVROXWLYR�MXQWDPHQWH�FRQ�HO�&,'2%�\�OD�$VDPEOHD�GHO�3XHEOR�*XDUDQt�SRU� HO� FXDO� UHFKD]DQ� ORV� DYDQFHV� GH� ORV� HVWXGLRV� GH� HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO� TXH�UHDOL]DQ�DPEDV�HPSUHVDV�\�SLGHQ�HO�GHVDORMR�GH�VXV�IXQFLRQDULRV��/D�UHVSXHVWD�GH�7UDQVUHGHV�KD� VLGR� FRQWUDWDU� D� H[� IXQFLRQDULRV� GHO� &,'2% \� RUJDQL]DFLRQHV� GH� DSR\R�� FRPR� OD� ELyORJD�3DWULFLD� 6DQWDOOD� \� ORV� DERJDGRV� 5REHUWR� %DOVD� \� -DYLHU� 9D]TXH]� FRPR� UHODFLRQDGRUHV�FRPXQLWDULRV�� SDUD� IOH[LELOL]DU� ODV� UHDFFLRQHV� GH� ORV� JXDUDQtHV� \� WUDWDU� GH� FRQYHUWLUORV� HQ� VXV��DOLDGRV��
(QWUH�ODV�REVHUYDFLRQHV�GH�ORV�SXHEORV�LQGtJHQDV�VH�HQFXHQWUD�HO�KHFKR�GH�TXH�OD�DPSOLDFLyQ�GHO�GHUHFKR�GH�YtD�GHO�JDVRGXFWR�<$%2*�DIHFWD� WHUULWRULRV�LQGtJHQDV��QR�~QLFDPHQWH�VREUH� OD�IUDQMD�D�DEULUVH�\D�TXH�DIHFWDQ� OD� IDXQD�\� OD�YHJHWDFLyQ�\�VH�FRQYLHUWH�HQ�XQD�YtD�GH�DFFHVRSDUD�HO�LQJUHVR�GH�HPSUHVDV��FRORQRV�\�PDGHUHURV�D�ORV�WHUULWRULRV�DIHFWDGRV�
)XHQWH��$6$0%/($�'(/�38(%/2�*8$5$1,�$3*
127,&,$6�'(6'(�/$�3529,1&,$�*5$1�&+$&2�7$5,-$
'XUDQWH� HO�PHV� GH� DEULO�� GH� DFXHUGR� D� ODV� YLVLWDV� GH� ODV� FRQVXOWRUDV�� HVWiQ� SRU� LQLFLDUVH� ORV�VLJXLHQWHV�WUDEDMRV�
� 6tVPLFD��'�HQ�HO�$JXDUDJXH��(PSUHVD�&KDFR��%3�$PRFR��� 3HUIRUDFLyQ�GH�SR]RV�WUDQVIHULGRV�GH�%ULWLVK�*DV�D�OD�7RWDO��HQ�7HUULWRULR�:HHQKD\HN��
(Q�&DUDSDUt��OD�3UHIHFWXUD�GH�7DULMD�RUJDQL]y�XQ�6HPLQDULR�GXUDQWH�OD�XOWLPD�VHPDQD�GH�PDU]R��FRQ�HO�ILQ�GH�GHILQLU��OD�SROtWLFD�GH�+LGURFDUEXURV�\�HO�XVR�GH�ODV�UHJDOtDV�GHO�GHSDUWDPHQWR��FRQ�OD� SDUWLFLSDFLyQ� GH� ODV� RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV� GHO� GHSDUWDPHQWR�� HQ� GLFKD� UHXQLyQ�SDUWLFLSy�HO�)RERPDGH�GH�7DULMD�\�ORV�UHJLRQDOHV��FRPR�WDPELpQ�OD�UHSUHVHQWDFLyQ�GH�OD�5$3�
/D�$VDPEOHD� GHO�3XHEOR�*XDUDQt� GHO� ,WLND� JDXVX� D� KHFKR� FRQRFHU� XQ� YRWR� UHVROXWLYR� GRQGH� HVWD� REOLJDQGR� D� ODV�DXWRULGDGHV�\�D�ODV�HPSUHVDV�D�UHVSHWDU�OD�DXWRULGDG�RULJLQDULD�\�GH�VROLFLWDU�XQ�SHUPLVR�GHO�WHUULWRULR�GHO�,WLND�*XDVX�DQWHV�GH�TXH�ODV�HPSUHVDV�SHWUROHUDV��LQJUHVHQ�D�RSHUDU�HQ�GLFKR�WHUULWRULR�
)XHQWH��)2%20$'(�9LOODPRQWHV�\�<DFXLED
5(*/$0(172�'(�23(5$&,21(6�3(752/(5$6�(1�7(55,725,26�,1'Ë*(1$6
'HVGH� ����� D� OD� IHFKD� KDQ� VLGR� HODERUDGDV� YDULDV� YHUVLRQHV� GH� HVWH UHJODPHQWR�� TXH� � HO�9LFHPLQLVWHULR�GH�+LGURFDUEXURV�EXVFD�GHVHVSHUDGDPHQWH�SURPXOJDU��SDUD� OR�FXDO� UHTXLHUH�HO�FRQVHQVR� GH� ODV� RUJDQL]DFLRQHV� LQGtJHQDV�� /D� SURSXHVWD� GH� QRUPDWLYD� OHJDO� � UHJODPHQWD� OD�SDUWLFLSDFLyQ�\�FRQVXOWD�GH�ORV�SXHEORV�TXH�KDELWDQ�ORV WHUULWRULRV�LQGtJHQDV�GXUDQWH�OD�IDVH�GH�DSUREDFLyQ� GH� OD� OLFHQFLD� DPELHQWDO� SDUD� ODV� HPSUHVDV� SHWUROHUDV�� VLQ� WRPDU� HQ� FXHQWD�FRPXQLGDGHV�TXH�QR�KDELWDQ�7LHUUDV�&RPXQDOHV�GH�2ULJHQ��7DPSRFR�SUHYHH�� OD�SDUWLFLSDFLyQ�GH� ORV�SXHEORV� LQGtJHQDV�HQ�RWUDV�HWDSDV�GH� ODV�DFWLYLGDGHV�GH�H[WUDFFLyQ�GH�KLGURFDUEXURV�R�IUHQWH� D� FRQWLQJHQFLDV� \� GHVDVWUHV�� 3RU� RWUR� ODGR�� GH� DFXHUGR� DO� UHJODPHQWR�� � ORV� LPSDFWRV�SXHGHQ�VHU�FRPSHQVDGRV�GH�DFXHUGR�D� ORV�FULWHULRV�GH�ODV�HPSUHVDV��HQ�ORV�FDVRV�TXH�HVWDV�DVt�OR�FRQVLGHUDQ��VLQ�WRPDU�HQ�FXHQWD�TXH�OD�SpUGLGD�GH�YLGDV�KXPDQDV��ORV�LPSDFWRV�VREUH�OD�
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VDOXG�GH�ORV�SREODGRUHV��OD�GHVWUXFFLyQ�GH�VXV�IRUPDV�GH�YLGD�\�FXOWXUD�QR�VRQ�FRPSHQVDEOHV�\�TXH� ODV� FRPXQLGDGHV� LQGtJHQDV� WLHQHQ� HO� GHUHFKR� D� UHFKD]DU� LQWHUYHQFLRQHV� HQ� VXV�FRPXQLGDGHV� TXH� LPSOLTXHQ� HVWH� WLSR� GH� LPSDFWRV�� /D� SURSXHVWD� GH� UHJODPHQWR�PHQFLRQDGR�SDUHFH�PiV�ELHQ�OLPLWDU�OD�SDUWLFLSDFLyQ�\�FHUUDU�ODV�SRVLELOLGDGHV�D�OD�GHQXQFLD�\�PRYLOL]DFLyQ�GH�ORV� SXHEORV� LQGtJHQDV�� VRPHWLpQGRORV� D� QHJRFLDFLRQHV� FRPSHQVDWRULDV� DVLPpWULFDV� FRQ� ODV�HPSUHVDV�TXH�EXVFDQ�LQJUHVDU�HQ�VXV�WHUULWRULRV��
)XHQWH��)2%20$'(

',675,%8&,Ï1�'(�5(6(59$6�'(�*$6�1$785$/�(175(�'(3$57$0(1726�'(�%2/,9,$

)XHQWH�� $QGHUVHQ�� 0HVD�� 7KH� 1DWXUDO� *DV� 6HFWRU� LQ� %ROLYLD�� DQ� 2YHUYLHZ�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV�6RFLRHFRQyPLFDV��8&%��
02',),&$&,21(6�$/�5(*/$0(172�$0%,(17$/�'(�$&7,9,'$'(6�3(752/(5$6
'H� OD�PLVPD�PDQHUD�TXH�HQ�HO� FDVR�GHO�5HJODPHQWR�3HWUROHUR� HQ�7HUULWRULRV� ,QGtJHQDV�� XQD�QXHYD�YHUVLyQ�GH�PRGLILFDFLyQ�GHO�5$6+��5HJODPHQWR�$PELHQWD�GHO�6HFWRU�+LGURFDUEXURV��KD�VLGR�SUHVHQWDGD�SRU�HO�9LFHPLQLVWHULR�GH�(QHUJtD�H�+LGURFDUEXURV��HVWD�YH]�HQ�IRUPD�GH�DQH[R��(VWH�9LFHPLQLVWHULR��TXH�PiV�ELHQ�DVXPH�IXQFLRQHV�GH�RILFLQD�GH�OD�&iPDUD�GH�+LGURFDUEXURV��GH� OD�PLVPD� IRUPD� TXH� HQ� ODV� DQWHULRUHV� YHUVLRQHV�� SUHWHQGH� UHGXFLU� D~Q�PiV� HO� WLHPSR� GH�DSUREDFLyQ�GH�OD�OLFHQFLD�DPELHQWDO��UHVWDU�FRPSHWHQFLDV�DO�0LQLVWHULR�GH�'HVDUUROOR�6RVWHQLEOH��RWRUJiQGRVHODV� DO� 90(+�� H� LQFOXVLYH� KDFHU� TXH� ODV� DFWLYLGDGHV� G� H[SORUDFLyQ� SHWUROHUD� VHDQ�DXWRPiWLFDPHQWH�DSUREDGDV�FRQ�OD�SUHVHQWDFLyQ�GH�OD�ILFKD�\�VLQ�HO�UHTXHULPLHQWR�GH�HVWXGLRV�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�
3RU� HQpVLPD� YH]�� ODV� RUJDQL]DFLRQHV� HFRORJLVWDV� KDQ� UHFODPDGR� D� ODV� GLIHUHQWHV� LQVWDQFLDV�SRUTXH�OD�SURSXHVWD�GH�PRGLILFDFLRQHV�QR�KD�VLGR�SXHVWD�D�FRQVLGHUDFLyQ��QL�VLTXLHUD�LQIRUPDGD�D� ODV� RUJDQL]DFLRQHV� TXH� VRQ� DIHFWDGDV� SRU� ODV� DFWLYLGDGHV� SHWUROHUDV� QL� D� ODV� TXH� KDFHQ� HO�VHJXLPLHQWR�GH�ODV�PLVPDV���
)XHQWH��5$3

(1(52�����

6$17$�&58=���

7$5,-$���

&2&+$%$0%$��
&+848,6$&$��

�����7&)

(1(52�����
&2&+$%$0%$�� &+848,6$&$��

6$17$�&58=���
7$5,-$���

�����7&)
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)8(�),50$'2�81�&2175$72�3$5$�(;3/25$&,Ï1�3(752/(5$�(1�3$1'2
(O� ��� GH� RFWXEUH� GHO� ����� IXH� ILUPDGR� HO� FRQWUDWR� HQWUH� HO� 9LFHPLQLVWHULR� GH� (QHUJtD� H�+LGURFDUEXURV� \� OD� HPSUHVD� QRUWHDPHULFDQD� 7H[DV� SDUD� OD� H[SORUDFLyQ� SHWUROHUD� HQ� HO�GHSDUWDPHQWR� GH� 3DQGR�� HQ� ODV� SURYLQFLDV� 1LFROiV� 6XiUH]� \� $EXQi�� XQD� GH� ODV� SULQFLSDOHV�]RQDV�GH�UHFROHFFLyQ�GH�FDVWDxD�GH�%ROLYLD�\�GHO�PXQGR��GRQGH�D~Q�H[LVWHQ�ERVTXHV�SULPDULRV�\� FRPXQLGDGHV� LQGtJHQDV�TXH� D~Q�PDQWLHQHQ� VX� IRUPD� GH�YLGD�� DLVODGDV� GH� ODV� SREODFLRQHV�XUEDQDV��'H�LQLFLDUVH�ODV�DFWLYLGDGHV�SHWUROHUDV�VH�SRQGUi�HQ�ULHVJR�XQR�GH ORV�SRFRV�ERVTXHV�GRQGH�D~Q�H[LVWH�HO�iUERO�GH�FDVWDxD�\�VXV�SREODGRUHV�YLYHQ�GH�VXV�SUHFLDGRV�IUXWRV�
)XHQWH��)HGHUDFLyQ�6LQGLFDO�8QLFD�GH�7UDEDMDGRUHV�&DPSHVLQRV�GH�3DQGR��)687&3��)2%20$'(�3DQGR�
/$6�5(6(59$6�'(�*$6�12�$&$%$1�'(�6(5�'(6&8%,(57$6
(O� JRELHUQR� KD� LQIRUPDGR� TXH� FRQ� ORV� QXHYRV� GHVFXEULPLHQWRV� UHDOL]DGRV� SRU� ODV� HPSUHVDV�SHWUROHUDV� TXH� RSHUDQ� HQ� HO� SDtV�� %ROLYLD� KD� SDVDGR� D� VHU� HO� VHJXQGR� SDtV� FRQ� PD\RUHV�UHVHUYDV� FHUWLILFDGDV� GH� JDV� HQ� 6XGiPHULFD�� 7RGDV� HVDV� UHVHUYDV� VHUiQ� H[SRUWDGDV� SRU� ODV�FDSLWDOL]DGDV�EDMR� OD�PRGDOLGDG�GH�QXHYRV�GHVFXEULPLHQWRV��SRU� OR�TXH� ORV� LPSXHVWRV�D�SDJDU�VRQ�UHEDMDGRV�GHO����DO������GH�DFXHUGR�D� OD�/H\�GH�+LGURFDUEXURV�� OR�TXH�VLJQLILFD�SpUGLGDV�FXDQWLRVDV� SDUD� HO� SDtV�� (VWR� HV� PiV� JUDYH� D~Q�� WRPDQGR� HQ� FXHQWD� TXH� ODV� UHVHUYDV�UHFLHQWHPHQWH� FHUWLILFDGDV� \D� IXHURQ� GHVFXELHUWDV� SRU� OD� HPSUHVD� HVWDWDO� <3)%� \� QR� VRQ�UHVXOWDGR� GH� OD� FDSLWDOL]DFLyQ�� <3)%� KDEtD� GHVFXELHUWR� ORV� KRUL]RQWHV� SURIXQGRV� GH�+DPDQSDPSD�HQ�6DQ�$OEHUWR�HQ������\�%HUPHMR�HQ�������FRQ�H[WUDRUGLQDULDV�DFXPXODFLRQHV�GH�JDV��SRU� OR�TXH�UHDOL]y�ODV�FRUUHODFLRQHV�JHROyJLFDV�FRQ�ODV�TXH�GHWHUPLQy����DOLQHDFLRQHV�HVWUXFWXUDOHV� HQ� ODV� TXH� VH� GHVWDFDEDQ� ODV� HVWUXFWXUDV� GH� 6DQ� $QWRQLR� �6iEDOR�� ,WD~� \�0DUJDULWD�� FRQ� ODV� SHUVSHFWLYDV� DKRUD� HYLGHQFLDGDV�� (VWD� LQIRUPDFLyQ�� MXQWR� FRQ� HO� 3ODQ� GH�'HVDUUROOR�SDUD���DxRV��HO�FURQRJUDPD�GH�OD�FRQVWUXFFLyQ�GHO�JDVRGXFWR�DO�%UDVLO�\�HO�SURJUDPD�GH�H[SRUWDFLyQ�� DVt� FRPR� OD� LQJHQLHUtD� ILQDQFLHUD� GH� ODV� LQYHUVLRQHV� IXH�HQFXELHUWD� SRUTXH� OD�OLTXLGDFLyQ� GH� <3)%� \� ODV� RWUDV� HPSUHVDV� HVWDWDOHV� \D� HVWDED� FRPSURPHWLGD� SRU� ORV�JREHUQDQWHV�GH�WXUQR�FRQ�OD�%DQFD�0XOWLODWHUDO�
(Q� UHVXPHQ�� VH� SDJy� OD� VXPD� GH� ���� PLOORQHV� GH� GyODUHV� SRU� XQD� HPSUHVD� FX\RV� DFWLYRV�DOFDQ]DEDQ�D��XV������PLOORQHV�GH�GyODUHV��/DV� UHVHUYDV�SUREDGDV�HUDQ�GH�����PLOORQHV�GH�EDUULOHV��HV�GHFLU���XV�������PLOORQHV�DO�SUHFLR�GH��XV�����HO�EDUULO��(VWD�FDQWLGDG�HV�VXSHULRU�D�OD�GHXGD� H[WHUQD� GHO� SDtV�� $GHPiV� IXHURQ� HQWUHJDGRV� JUDWXLWDPHQWH� D� ODV� HPSUHVDV� &KDFR� \�$QGLQD���WULOORQHV�GH�SLHV�F~ELFRV�GH�JDV�HQ�UHVHUYDV�SUREDGDV�
)XHQWH��,QJ��(QULTXH�0DULDFD��&RPLWp�GH�'HIHQVD�GH�ORV�5HFXUVRV�1DWXUDOHV�

)2%20$'(KWWS���ZZZ�IRERPDGH�RUJ�ERIRERPDGH#IRERPDGH�RUJ�ER
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