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7RGRV� ORV� GHUUDPHV� SHWUROHURV� QRUPDOPHQWH� FRPLHQ]DQ� FRPR� GHVDVWUHV� \� WHUPLQDQ� FRPR�QRWLFLD��VH�YDQ�GLOX\HQGR�D�OR�ODUJR�GHO�WLHPSR�
(O� ��� GH� (QHUR� GHO� ����� VH� SURGXMR� HO� PD\RU� GHVDVWUH� HQ� OD� KLVWRULD� GH� OD� H[SORWDFLyQ� GH�KLGURFDUEXURV�HQ�%ROLYLD�FXDQGR�HO�ROHRGXFWR�266$�,,� �+XD\xDFRWD�&KDUDxD�$ULFD�VH� URPSLy��GHUUDPDQGR�SHWUyOHR� �XQD�PH]FOD�GH�FUXGR�SHVDGR�\�JDVROLQD���GXUDQWH�DSUR[LPDGDPHQWH����KRUDV��DO� UtR�'HVDJXDGHUR��SDUWH� LPSRUWDQWH�GHO�6LVWHPD�7'36��&XHQFD�7LWLFDFD�3RRSy�6DODU�GH�&RLSDVD���HQ�HO�$OWLSODQR�%ROLYLDQR��7UDQVUHGHV�LQLFLDOPHQWH�QR�TXLVR�UHFRQRFHU�HVWD�UXSWXUD�
6H�SODQWHy�XQD�SROpPLFD�VREUH�OD�FDQWLGDG�GH�SHWUyOHR�GHUUDPDGR��HQ�XQ�SULQFLSLR�7UDQVUHGHV�VHxDOy� TXH� VH� GHUUDPDURQ� ������ EDUULOHV� GH� SHWUyOHR�� SHUR� HVWD� FLIUD� IXH� LQFUHPHQWDGD��DOFDQ]DQGR� OD� FLIUD� RILFLDO� GH� ������� EDUULOHV�� $OJXQRV� DQDOLVWDV� VHxDODQ� TXH� HO� YROXPHQ�GHUUDPDGR�VXSHUD�ORV��������EDUULOHV�
6H� DIHFWDURQ� ���� FRPXQLGDGHV� FDPSHVLQDV� TXH� IRUPDQ� SDUWH� GH� �� PXQLFLSLRV� HQ� HO�GHSDUWDPHQWR� GH� /D� 3D]� \� ��� PXQLFLSLRV� HQ� HO� GHSDUWDPHQWR� GH� 2UXUR�� (O� iUHD� DIHFWDGD�DOFDQ]y�GH�����PLO� D� ��PLOOyQ� GH�KHFWiUHDV��PiV�GH���� .P�GHO� UtR�'HVDJXDGHUR� \� ORV� WUHV�SULQFLSDOHV�FXHUSRV�GH�DJXD�GH�OD�FXHQFD�HQGRUUHLFD�LQIHULRU�GHO�$OWLSODQR�� ORV�/DJRV�6ROHGDG��8UX� 8UX� \� 3RRSy�� /D� FRQWDPLQDFLyQ� DOFDQ]y� FDPSRV� GH� FXOWLYR�� SUDGHUDV�� FDQDOHV� GH� ULHJR��DQLPDOHV�\�HO�DJXD�GH�FRQVXPR�
/D�FXHQFD�GHO�UtR�'HVDJXDGHUR�IRUPD�SDUWH�GHO�6LVWHPD�7'36�\�DEDUFD�XQ�iUHD�GH��������NP���$GHPiV� GH� HVWD� FXHQFD�� IRUPDQ� SDUWH� GHO� VLVWHPD� HO� ODJR� 7LWLFDFD� ��������� NP���� HO� /DJR�3RRSy���������NP���\�HO�6DODU�GH�&RLSDVD���������NP����(O�UtR�'HVDJXDGHUR�WLHQH�XQ FXUVR�GH�����NP�GHVGH�OD�VDOLGD�GHO�/DJR�7LWLFDFD�KDVWD�VX�GHVHPERFDGXUD�HQ�HO�/DJR�3RRSy��
(O�JDVRGXFWR�IXH�FRQVWUXLGR HQ������\�SXHVWR�HQ�RSHUDFLyQ�HQ����� KDELHQGR�VLGR�SULYDWL]DGR�SRU�HO�SURFHVR�GH�FDSLWDOL]DFLyQ�HQ�PD\R�GH������FRQ�HO�DSR\R�GHO�%DQFR�0XQGLDO��,'$��EDMR�HO�3UR\HFWR�5HIRUPDV�GHO�6HFWRU�+LGURFDUEXURV�\�$VLVWHQFLD�7pFQLFD�SDUD�OD�&DSLWDOL]DFLyQ��VLHQGR�GHVGH� HQWRQFHV� RSHUDGR� SRU� OD�(PSUHVD�7UDQVUHGHV� �(QURQ�6KHOO��� /D�DQWLJ�HGDG� GHO� GXFWR��VXSHULRU� D� ��� DxRV�� VLJQLILFDED� TXH� OD� HPSUHVD� 7UDQVUHGHV� GHEtD� UHPSOD]DUOR� SRUTXH� HVWD�VLWXDFLyQ� GHWHUPLQDED� TXH� HUD� LPSRVLEOH� VHJXLU� H[SORWiQGROR�� ODERU� TXH� QR� VH� UHDOL]y� \� OD�HPSUHVD�FRQWLQXy�XWLOL]DQGR�HO�GXFWR�FRQ�ODV�FRQVHFXHQFLDV�\D�FRQRFLGDV�
(O�SURFHVR�GH�FDSLWDOL]DFLyQ�GHO�VHFWRU�KLGURFDUEXURV�LPSOHPHQWDGR�EDMR�OD�GLUHFFLyQ�GHO�%DQFR�0XQGLDO��%,'�\�)0,�HVWDEOHFLy�OD�YHQWD�GH�OD�HVWDWDO�<3)%�D�FXDWUR�HPSUHVDV�FDSLWDOL]DGDV��ODV�TXH�DVXPLHURQ�XQ�FRPSURPLVR�GH�LQYHUVLyQ�LJXDO�DO�PRQWR�TXH�SDJDURQ��REWHQLHQGR�D�FDPELR�HO�����GH�OD�FDSLWDOL]DGD�\�ODV�iUHDV�GH�H[SORWDFLyQ��UHVHUYDV�SUREDGDV�\�SUREDEOHV�\�HQ�HO�FDVR�GH�7UDQVUHGHV��WRGRV�ORV�GXFWRV�HQ�IXQFLRQDPLHQWR�KDVWD�HVH�PRPHQWR��
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8QR�GH�ORV�PLWRV�TXH�DFRPSDxDURQ�HO�SURFHVR�GH�FDSLWDOL]DFLyQ�LPSOHPHQWDGR�EDMR�OD�GLUHFFLyQ�GHO�%DQFR�0XQGLDO��%,'�\ )0,�HV�TXH�ODV�HPSUHVDV�FDSLWDOL]DGDV�WUDHUtDQ�DO�SDtV�WHFQRORJtD�GH�SXQWD�\�XQ�DGHFXDGR�FRPSRUWDPLHQWR�DPELHQWDO��/R�IDOVR�GH�HVH�PLWR�VH�GHPXHVWUD�HQ�HO�KHFKR�GH� TXH� HO� GXFWR� GHUUDPy� SHWUyOHR� GXUDQWH� ��� KUV�� VLQ� TXH� VHD� GHWHFWDGR� SRU� ORV� HTXLSRV� GH�VHJXLPLHQWR�\�GH�GHWHFFLyQ��SXHV�QR�IXQFLRQDEDQ��R�VLPSOHPHQWH�HUDQ�REVROHWRV�
(V�LPSRUWDQWH�VHxDODU�TXH�OD�/H\�GH�0HGLR�$PELHQWH�YLJHQWH�HQ�%ROLYLD�IXH�SURPXOJDGD�HQ������OXHJR� GH� XQ� DPSOLR� SURFHVR� SDUWLFLSDWLYR� TXH� LQFRUSRUy� D� WRGRV� ORV� VHFWRUHV� LQYROXFUDGRV� \�VHQWy�SUHFHGHQWH�WDQWR�HQ�OD�IRUPD�DPSOLD�GH�GHEDWH�\�DQiOLVLV�GH�FDGD�XQR�GH�ORV�WHPDV�FRPR�SRU�OD�LQFRUSRUDFLyQ�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD��OR�TXH�SRVWHULRUPHQWH�VHUtD�UHFRJLGR�HQ�RWUDV�QRUPDV� MXUtGLFDV��6LQ�HPEDUJR�� OD�/H\�QR� IXH� UHJODPHQWDGD�KDVWD�������HQ�SOHQR�SURFHVR�GH�SURPXOJDFLyQ�GH�ODV�QXHYDV�OH\HV�JHQHUDGDV�SRU�HO�SURFHVR�GH�FDSLWDOL]DFLyQ��FRPR�OD�/H\�GH�+LGURFDUEXURV�\�VXV�UHJODPHQWRV�
9DULRV�PHVHV�DQWHV� OD�6XSHULQWHQGHQFLD�GH�+LGURFDUEXURV�HPLWLy�XQ�PHPRUDQGXP�VHxDODQGR�TXH�GHEtDQ� UHDOL]DUVH�REUDV�GH�PDQWHQLPLHQWR�SUHFLVDPHQWH�HQ�HO� WUDPR�GRQGH�VH� URPSLy�HO�GXFWR��7UDQVUHGHV�QXQFD�KL]R�FDVR�D�HVWD�QRWD��OR�FXDO�PRWLYy�XQD�PXOWD�SDUD�OD�HPSUHVD�SRU�LQFXPSOLPLHQWR�GH���������GyODUHV�
'XUDQWH�HO�SURFHVR�GH�OLPSLH]D�GH�OD�]RQD��7UDQVUHGHV VHxDOy�TXH�WUDMR�WHFQRORJtD�GH�SXQWD��(Q�UHDOLGDG��OD�~QLFD�WHFQRORJtD�IXH�HO�DYLyQ�$QWRQRY��SXHV�HO�SURFHVR�GH�UHFRMR�GH�SHWUyOHR�VH�OOHYy�D�FDER�GH�PDQHUD�PDQXDO�SRU�SDUWH�GH�ORV�SREODGRUHV�ORFDOHV�FRQWUDWDGRV�SRU�OD�HPSUHVD�
(O�PDWHULDO� UHFRJLGR� IXH� WUDVODGDGR� VLQ� QLQJ~Q� WUDWDPLHQWR� D� OD� HVWDFLyQ� GH� ERPEHR� GH� 6LFD�6LFD��GRQGH�D~Q�FRQWLQ~D�GHSRVLWDGR�
(O�GHUUDPH�SURYRFy� LPSDFWRV�HQ� ORV�FRPSRQHQWHV�ELyWLFRV�\�DELyWLFRV��HQ�HVSHFLDO�HQ�DJXD�\�VXHOR��+XER�LPSDFWRV�VRFLRDPELHQWDOHV��HQ�HVSHFLDO�HQ�IDFWRUHV HFRQyPLFRV�\�GH�VDOXG�
6REUH� OD� FRPSRVLFLyQ� GHO� SHWUyOHR� GHUUDPDGR�� OD� IUDFFLyQ� TXH� FRUUHVSRQGH� DO� FUXGR� GH� DOWD�GHQVLGDG�SUHVHQWD�FRQWHQLGRV�GH�DURPiWLFRV�\�SROLDURPiWLFRV�GH�DOWD�WR[LFLGDG��/RV�FRPXQDULRV�KDQ�UHSRUWDGR�DQRUPDOLGDGHV�HQ�JDQDGR��/D�$XGLWRUtD $PELHQWDO�UHDOL]DGD UHSRUWD�YDULDFLRQHV�GH�OD�GLYHUVLGDG�\�GHQVLGDG�GH�ORV�RUJDQLVPRV�EpQWLFRV�HQ�UHODFLyQ�D�OD�GLVWDQFLD�GHO�SXQWR�GHO�GHUUDPH�� $O� PLVPR� WLHPSR� VHxDOD� SUHRFXSDFLyQ� VREUH� IXWXUDV� ELRDFXPXODFLRQHV� � GH�KLGURFDUEXURV� HQ� SODQWDV� \� VXHORV� FRQ� UHVLGXRV� YLVLEOHV� GH� SHWUyOHR� UHVLGXDO�� SRU� OR� TXH�UHFRPLHQGD� HO� PXHVWUHR� GH� SODQWDV�� VXHOR� \� EURWHV� HQ� iUHDV� FUtWLFDV� FRQ� SHWUyOHR� UHVLGXDO��6HxDOD�WDPELpQ�TXH�QR�VH�FRQRFH�HO�LPSDFWR�TXH�WHQGUiQ�ORV�UHVWRV�HQWHUUDGRV�GH�SHWUyOHR�HQ�ORV�VXHORV�UHVSHFWLYRV
$3/,&$&,Ï1� '(� /$� /(*,6/$&,Ï1 $0%,(17$/�� 52/� '(/� *2%,(512� &(175$/� <�$&&,21(6�/(*$/(6
/DV�DXWRULGDGHV�DPELHQWDOHV�HYLWDURQ�LQLFLDU�DFFLRQHV�FRQFUHWDV�GHILQLGDV�SRU�OH\��GHMDQGR�TXH�OD�HPSUHVD�7UDQVUHGHV�SURFHGD�GH�DFXHUGR�D�VX�SURSLD�HVWUDWHJLD�DUJXPHQWDQGR�TXH�VH�WUDWDED�GH�XQ�DFXHUGR�HQWUH�SDUWHV�³SULYDGDV´��(Q�WpUPLQRV�GH�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�DPELHQWDO��OD�$XWRULGDG�$PELHQWDO�QR�FXPSOLy�FRQ�VXV�UHVSRQVDELOLGDGHV�SULQFLSDOPHQWH�SRUTXH�QR�VLJXLy�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�/H\ GH�0HGLR�$PELHQWH SDUD�OD�LQIHUHQFLD�\�VDQFLyQ�GHO�GHOLWR�DPELHQWDO�� SDUD� OR� FXiO� GHELy� KDEHU� UHDOL]DGR� XQD� LQVSHFFLyQ� HQ� XQ� SOD]R� GH� ��� KRUDV�� HO�OHYDQWDPLHQWR�GH�DFWDV�H�LQLFLR�GHO�WpUPLQR�GH�SUXHEDV��HPLVLyQ�GH�UHVROXFLyQ�DGPLQLVWUDWLYD�\�OD�UHPLVLyQ�GH�REUDGRV�DO�0LQLVWHULR�3~EOLFR�VL�KDEtD� LQIHULGR� OD�H[LVWHQFLD�GH�GHOLWR��TXH�HQ�HVWH�FDVR� HUD� HYLGHQWH�� $O� QR� KDEHU� FXPSOLGR� FRQ� HVWDV� UHVSRQVDELOLGDGHV� GH� DFXHUGR� D� OR� TXH�
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VHxDOD�OD�/H\��OD�$XWRULGDG�$PELHQWDO�GHEHUtD�VHU�MX]JDGD�GH�DFXHUGR�D�OD�/H\�6$)&2��3RU�VX�SDUWH� OD� HPSUHVD� WDPELpQ� GHEH� VHU� SHQDOL]DGD� SRU� OD� FRPLVLyQ� GH� GHOLWR� DPELHQWDO� SRU�QHJOLJHQFLD�
'HQWUR�GH� ORV�SURFHVRV�DGPLQLVWUDWLYRV��HVWDEOHFLGRV�HQ�ORV�$UW������\�����GHO�5HJODPHQWR�GH�3UHYHQFLyQ� \� &RQWURO� $PELHQWDO� GH� OD� /H\� ������ OD� $XWRULGDG� $PELHQWDO� &RPSHWHQWH�� HO�9LFHPLQLVWHULR� GH� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� \� 'HVDUUROOR� )RUHVWDO� VROLFLWy� D� OD�HPSUHVD� 7UDQVUHGHV� OD� HMHFXFLyQ� GH� XQD� $XGLWRULD $PELHQWDO� GH� ORV� IDFWRUHV� DJXD�� VXHOR��HFRORJtD��DVSHFWRV�VRFLRHFRQyPLFRV�\�VDOXG�HQ�WRGR�HO�iUHD�DIHFWDGD�
/D�$XGLWRULD UHDOL]y�DGHPiV��XQD�HYDOXDFLyQ�GHO�FXPSOLPLHQWR� UHJXODGRU�TXH�VHxDOD�DVSHFWRV�GH�JUDQ� LPSRUWDQFLD�FRPR� OD�DSUREDFLyQ�GHO�0DQLILHVWR�$PELHQWDO�\�RWRUJDFLyQ�GH� OD�/LFHQFLD�$PELHQWDO� UHVSHFWLYD�FRQ�VHULDV�GHILFLHQFLDV�GH� LQIRUPDFLyQ�\�HYDOXDFLyQ�TXH� LQFLGLHURQ�HQ�HO�GLVHxR�GHO�3ODQ�GH�&RQWLQJHQFLDV�SDUD�HPHUJHQFLDV�H� LPSRVLELOLWDURQ�GLVHxDU�QLQJXQD�PHGLGD�GH� UHPHGLDFLyQ� DGHFXDGD� SDUD� FDGD� IDFWRU� LQYROXFUDGR�� $VLPLVPR�� HO� PDQLILHVWR� DSUREDGR�SUHVHQWDED�RPLVLRQHV�IDWDOHV�FRPR�ORV�FXUVRV GH�DJXD�LQFOX\HQGR�HO�UtR�'HVDJXDGHUR��HO�PiV�LPSRUWDQWH�GH�OD�]RQD�GHO�$OWLSODQR�\�VREUH�HO�FXiO�RFXUULy�HO�GHUUDPH��(VWDV�JUDYHV�GHILFLHQFLDV�FRPSURPHWLHURQ� OD�DFWXDFLyQ�GH� OD�$XWRULGDG�$PELHQWDO�\�GHO�6LVWHPD�1DFLRQDO�GH�3UHYHQFLyQ�GH�5LHVJRV�$PELHQWDOHV�� LQVWDODGR� HQ� OD�'LUHFFLyQ�*HQHUDO� GH� ,PSDFWRV��&DOLGDG� \�6HUYLFLRV�$PELHQWDOHV�� LQVWDQFLD� JXEHUQDPHQWDO� TXH� RWRUJD� ODV� OLFHQFLDV� DPELHQWDOHV� HQ� EDVH� D� ODV�UHFRPHQGDFLRQHV� GH� OD� RILFLQD� VHFWRULDO� DPELHQWDO� GHO� 9LFHPLQLVWHULR� GH� (QHUJtD� H�+LGURFDUEXURV�
7UDQVUHGHV�LQLFLy�HO�SURFHVR�GH�FRPSHQVDFLyQ�GH�ODV�FRPXQLGDGHV�DIHFWDGDV�FRQ�HO�OOHQDGR�GH�ILFKDV�GH�UHFODPR�SRU�SDUWH�GH�ORV�HYDOXDGRUHV�GH�OD�HPSUHVD��(VWH�SURFHVR�GLR�OXJDU�D�OD�ILUPD�GH� XQ� ³FRQYHQLR� PDUFR´�� HQ� HO� TXH� ORV� DIHFWDGRV� VH� FRPSURPHWLHURQ� D UHFRQRFHU� HVWH�GRFXPHQWR� FRPR� ~QLFR� LQVWUXPHQWR�� DFHSWDQGR� HO� PRQWR� HVWDEOHFLGR� \� UHQXQFLDQGR� OD�SRVLELOLGDG� GH� UHDOL]DU� DFFLRQHV� FLYLOHV�� 'H� ODV� ���� FRPXQLGDGHV� D� ODV� TXH� VH� KDEtD�FRQWDPLQDGR�� ~QLFDPHQWH� XQD� �&KXTXLxD�� QR� ILUPy� HO� FRQYHQLR� PDUFR� \� SRVWHULRUPHQWH�SUHVHQWy�XQ�UHFXUVR�SRU�OD�YtD�FLYLO�TXH�OXHJR�GH�XQD�DSHODFLyQ�KD�VLGR�DFHSWDGR�HQ�HO�0LQLVWHULR�3~EOLFR��
&RPR� FRPSDUDFLyQ�� SRU�XQ�GHUUDPH�VLPLODU� DO� GHO� UtR�'HVDJXDGHUR�HQ�%UDVLO��3HWUREUDV� WXYR�TXH� SDJDU� XQD� PXOWD� VXSHULRU� D� ��� PLOORQHV� GH� GyODUHV�� (Q� %ROLYLD�� OD� DXGLWRUtD� DPELHQWDO�UHDOL]DGD� HVWDEOHFLy� TXH� 7UDQVUHGHV� GHEtD� SDJDU� SRU� DIHFWDFLyQ� D� OD� SURSLHGDG� SULYDGD�� XQD�LQGHPQL]DFLyQ� GH� ���� PLOORQHV� GyODUHV� \� ���� PLOORQHV� GH� GyODUHV� SRU� GDxRV� D� OD� SURSLHGDG�S~EOLFD�
6XPDQGR� WRGDV� HVWDV� FLIUDV�� 7UDQVUHGHV� QR� KD� OOHJDGR� D� SDJDU� QL� ��PLOORQHV� GH� GyODUHV�� 6L�UHYLVDPRV�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�HPSUHVD��TXH�VH�HQFXHQWUDQ�HQ�,QWHUQHW���YHPRV�TXH�OD�PLVPD�VHxDOD�TXH�HO�GHUUDPH�OH�KD�FRVWDGR�DOUHGHGRU�GH��� PLOORQHV�GH�GyODUHV��ORV�FXDOHV�KDQ�VLGR�GHGXFLGRV�GH�VXV�EDODQFHV�SDUD�QR�GHFODUDU�XWLOLGDGHV�
8Q�DxR�GHVSXpV��HO���GH�DJRVWR�GHO�������OD�$XWRULGDG�$PELHQWDO�HVWDEOHFLy�XQD�PXOWD�GH�����PLOORQHV�GH�GyODUHV�SRU�DSOLFDFLyQ�WDUGtD�GH�ODV�PHGLGDV�GH�UHPHGLDFLyQ��HTXLYDOHQWH�DO���SRU�PLO� GHO� SDWULPRQLR� GH� OD� HPSUHVD�� SHUR� OD� HPSUHVD� SUHVHQWy� DSHODFLyQ� GHVFRQRFLpQGRVH� HO�UHVXOWDGR�GH�OD�PLVPD��3RU�RWUR�ODGR�OD�$XGLWRUtD�$PELHQWDO�HVWDEOHFLy�XQ�PRQWR�GH�����PLOORQHV�GH�GyODUHV�SRU�GDxRV�D�OD�SURSLHGDG�S~EOLFD��PRQWR�TXH�HQ�UHXQLyQ�HIHFWXDGD�HO����GH�PD\R��IXH�DFRUGDGR�HQWUH�0LQLVWHULR��HPSUHVD�\�UHSUHVHQWDQWHV�TXH�VHUi�HQWUHJDGR�D�ODV�FRPXQLGDGHV�DIHFWDGDV�SDUD�OD�UHFXSHUDFLyQ�GH�SUDGHUDV�QDWLYDV�GH�DFXHUGR�D�SUR\HFWRV�D�VHU DSUREDGRV�SRU�
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HO�0LQLVWHULR�GH�$JULFXOWXUD��3DUD�OR�FXDO�7UDQVUHGHV�FRQWUDWy�D�XQD�21*�HVWDGRXQLGHQVH�SDUD�TXH�FRQ�HVRV�IRQGRV�HMHFXWH�SUR\HFWRV�GH�GHVDUUROOR�HQ�ODV�GLIHUHQWHV�FRPXQLGDGHV�
(Q�OR�TXH�UHVSHFWD�D�OD�ILVFDOL]DFLyQ�GH�ODV�ODERUHV�GH�OLPSLH]D�\�UHPHGLDFLyQ��HO�URO�GHO�JRELHUQR�FHQWUDO�� HVHQFLDOPHQWH� GH� FRRUGLQDFLyQ� \ VXSHUYLVLyQ�� IXH� GHVFHQWUDOL]DGR� DO� QLYHO� GH� OD�3UHIHFWXUD� GH�2UXUR� \� ODV�PXQLFLSDOLGDGHV�DIHFWDGDV�� UHVSRQVDELOLGDGHV�TXH�VRQ�GHVOLQGDGDV�SRU� OD� DXWRULGDG� GHSDUWDPHQWDO� GHELGR� D� TXH� ³KDVWD� OD� IHFKD� QR� VH� DVLJQy� ORV� UHFXUVRV�VROLFLWDGRV�SDUD�HQIUHQWDU�HO�GHVDVWUH�HFROyJLFR´���3UHVHQFLD����MXQLR�������
,1)/8(1&,$�'(�/26�25*$1,6026 ,17(51$&,21$/(6�(1�/$6 02',),&$&,21(6 $/�0$5&2�5(*8/$725,2�
/DV�PRGLILFDFLRQHV�DO�PDUFR� UHJXODWRULR� QDFLRQDO� IXHURQ� LPSXOVDGDV�GHVGH� ORV�SURJUDPDV�GH�DMXVWH�HVWUXFWXUDO�SRU�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��
(O� VHFWRU� SHWUROHUR� QR� VH� KD� OLEUDGR� GH� HVWDV�PRGLILFDFLRQHV�� (O� 3URJUDPD� GH� 5HIRUPDV� GHO�6HFWRU� +LGURFDUEXURV� IXH� DSR\DGR� SRU� HO� %DQFR� 0XQGLDO� D� WUDYpV� GHO� ,'$� �,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��SDUD�HO�HVWDEOHFLPLHQWR�GH�XQ�PDUFR�UHJXODWRULR�\�OHJDO�DGHFXDGR�SDUD�OD�SULYDWL]DFLyQ� GH� <3)%�� /RV� DQWHFHGHQWHV� SDUD� OD� SULYDWL]DFLyQ� GHO� VHFWRU� VHxDODGRV� HQ� HO�PHPRUDQGXP�GH�UHFRPHQGDFLyQ�GHO�%DQFR�0XQGLDO�SDUD�OD�DSUREDFLyQ�GH�XQ�FUpGLWR�GH�������PLOORQHV�GH�GyODUHV�GHO� ,'$�LQGLFDQ� ³(O�PRQRSROLR�GHO�(VWDGR�KD� OLPLWDGR� ODV� LQYHUVLRQHV�\�HO�FUHFLPLHQWR�HFRQyPLFR�GHELGR�D� L��EDUUHUDV� LPSOtFLWDV�SDUD� OD�HQWUDGD�GHO�VHFWRU�SULYDGR�HQ�OD�H[SORUDFLyQ�R�SURGXFFLyQ�LL��XQ�PDUFR�UHJXODWRULR�\� OHJDO�TXH�QR�SURYHH�HO�DPELHQWH�QHFHVDULR�SDUD�HVWLPXODU�ODV�LQYHUVLRQHV�\�GHVDUUROODU�XQ�VHFWRU�SULYDGR�DELHUWR��FRPSHWLWLYR�\�HILFLHQWH�LLL��OD�IDOWD�GH�VXILFLHQWH�UHVSXHVWD�GHO�JRELHUQR�D�ODV�SUHRFXSDFLRQHV�GH�ORV�LQYHUVRUHV�SULYDGRV��(O�UHVXOWDGR�KDQ�VLGR�UHJXODFLRQHV�SHVDGDV�\�FRVWRV�GH�DGPLQLVWUDFLyQ�LQFUHPHQWDGRV�´
(O� PLVPR� GRFXPHQWR� GLFH�� ³(O� PD\RU� GHVDItR� GH� %ROLYLD� HQ� VXV� HVIXHU]RV� SDUD� DFHOHUDU� HO�FUHFLPLHQWR�\�UHGXFLU�OD�SREUH]D�HQ�ORV�SUy[LPRV���DxRV�HV�UHPRYHU�ODV�UHVWDQWHV�EDUUHUDV�D�ODV�LQYHUVLRQHV�
� 5HGXFLHQGR�\�UDFLRQDOL]DQGR�HO�URO�GHO�(VWDGR�� )RUWDOHFLHQGR� OD� FDSDFLGDG� GHO� JRELHUQR� SDUD� MXJDU� HO� URO� GH� XQ� HODERUDGRU� GH� SROtWLFDV� \�UHJXODGRU�� (OLPLQDQGR� OD� PD\RUtD� GH� ORV� PRQRSROLRV� HQ� HO� VHFWRU� SURGXFWLYR�� LQFUHPHQWDQGR�SURGXFWLYLGDG�\�FRPSHWLWLYLGDG�H�LPSXOVDQGR�OD�LQYHUVLyQ�SULYDGD�� 'HVUHJXODQGR SUHFLRV�� LQFUHPHQWDQGR� OD� OLEHUDOL]DFLyQ� GH� IOXMRV� GH� FDSLWDO� \� FRPHUFLR�� \�VLPSOLILFDQGR�HO�UpJLPHQ��WULEXWDULR�� 3URWHJLHQGR� HO� DPELHQWH� GH� LPSDFWRV� SRWHQFLDOHV� DGYHUVRV� HQ� HO� iUHD� GH� RSHUDFLRQHVKLGURFDUEXUtIHUDV�´ �+LGURFDUERQ� 6HFWRU� 5HIRUP� DQG� &DSLWDOL]DWLRQ� 7HFKQLFDO� $VVLVWDQFH�SURMHFW�������
(Q� HO� FRPSRQHQWH� &�� )RUWDOHFLPLHQWR� ,QVWLWXFLRQDO� LQFLVR� F�� SUHYHtD�� ³GLVHxDU� OD� HVWUXFWXUD�RUJDQL]DFLRQDO�\�GHWHUPLQDU�HO�VWDII�LQLFLDO�\�QHFHVLGDGHV�SDUD�LQLFLDU�XQD�XQLGDG�TXH�PRQLWRUHH�HO� FXPSOLPLHQWR� GH� UHJXODFLRQHV� DPELHQWDOHV�� QRUPDV� \� HVWiQGDUHV DSOLFDEOHV� DO� VHFWRU��LQFOX\HQGR� SXHEORV� LQGtJHQDV� \� WHPDV� HFROyJLFRV�� SDUWLFXODUPHQWH� HQ� iUHDV� UHPRWDV�´� (VWH�SUR\HFWR�GD�OXJDU��HQWUH�RWUDV�QRUPDV��DO�5HJODPHQWR�$PELHQWDO�GHO�6HFWRU�+LGURFDUEXURV��TXH�HQWUD�HQ�DOJXQDV�FRQWUDGLFFLRQHV�FRQ�ORV�5HJODPHQWRV�GH�OD�/H\�GH�0HGLR�$PELHQWH�\�GHILQH�HO�IXQFLRQDPLHQWR� GH� OD� 8QLGDG� $PELHQWDO� GHO� 9LFHPLQLVWHULR� GH� +LGURFDUEXURV�� SULQFLSDO�UHVSRQVDEOH�GH�OD�UHYLVLyQ�GH�HVWXGLRV�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO��GH�ORV�PDQLILHVWRV�DPELHQWDOHV�\�SRU� OR� WDQWR�GH� OD�RWRUJDFLyQ�GH� ODV� OLFHQFLDV�DPELHQWDOHV�� �(VWD�RILFLQD�KD�VLGR�



)2%20$'(�± )RUR�%ROLYLDQR�VREUH�0HGLR�$PELHQWH�\�'HVDUUROOR

FXHVWLRQDGD� SRU� VXV� HYDOXDFLRQHV� \� SRU� VHU� XQD� HVSHFLH� GH� WUDPSROtQ� GH� IXQFLRQDULRV� KDFLD�HPSUHVDV�SHWUROHUDV�
2WUR�GRFXPHQWR�LPSRUWDQWH��HO�GRFXPHQWR�GH�SDtV�GHO�%,'��&RXQWU\�3DSHU���VHxDOD�TXH�OOHYDUi�D�FDER�XQ�HVWXGLR�VREUH� OD�DSOLFDELOLGDG�GH� OD�/H\�GHO�0HGLR�$PELHQWH��/RV� UHVXOWDGRV�GH�HVWH�HVWXGLR�UHDOL]DGR�SDUD�WRGD�OD�UHJLyQ�IXHURQ�HQWUHJDGRV�D�ILQHV�GHO�������(O��HVWXGLR�LQGLFD�TXH�OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�DPELHQWDO�HQ�OD�UHJLyQ�DOFDQ]D�D�XQ����
(VWH� GRFXPHQWR� HV� HO� LQLFLR� GH� OR� TXH� SRVWHULRUPHQWH� YLHQH� D� VHU� HO� LPSXOVR� SDUD� TXH� HO�0LQLVWHULR� GH� 'HVDUUROOR� 6RVWHQLEOH� SURPXHYD� OD� IOH[LELOL]DFLyQ� GH� OD� QRUPDWLYLGDG� DPELHQWDO��LQFOX\HQGR� OD� UHJODPHQWDFLyQ� SDUD� HO� VHFWRU� GH� KLGURFDUEXURV�� TXH� HO� VHFWRU� DPELHQWDOLVWD� VH�HQFXHQWUD�FRPEDWLHQGR�HQ�HVWRV�GtDV�
'XUDQWH�OD�SUHVHQWDFLyQ�GHO�3ODQ�GH�$FFLyQ�$PELHQWDO�GHO�6HFWRU�+LGURFDUEXURV��ORV�FRQVXOWRUHV�FRQWUDWDGRV�VHxDODURQ�OD�REVROHVFHQFLD�GH�ODV�³PHGLGDV�GH�FRPDQGR�\�FRQWURÓ HVWDEOHFLGDV�HQ�OD� /H\� GHO� 0HGLR� $PELHQWH�� \� OD� QHFHVLGDG� GH� FDPELDUODV� SRU� ³PHGLGDV� GH� LQFHQWLYR� \�FHUWLILFDFLyQ�YROXQWDULD´��(VWRV�FULWHULRV�VRQ�LQFRUSRUDGRV�HQ�HO�QXHYR�5HJODPHQWR�$PELHQWDO�GHO�VHFWRU�KLGURFDUEXURV�TXH�HVWi�OLVWR�SDUD�VHU�DSUREDGR�SRU�HO�&RQVHMR�GH�0LQLVWURV�
(VWH�GRFXPHQWR� IRUPD�SDUWH�GHO�SURFHVR�GH� IOH[LELOL]DFLyQ��SRU�HO� TXH�HO�SDtV�GHEHUtD�DVXPLU��PHGLGDV�SDUD�KDFHU�D~Q�PiV�GpELO�OD�OHJLVODFLyQ�DPELHQWDO�\�GH�HVWD�PDQHUD�IDFLOLWDU�HO�LQJUHVR�GH�ODV�FRPSDxtDV SHWUROHUDV�D�iUHDV�SURWHJLGDV��WHUULWRULRV�LQGtJHQDV�\�]RQDV�VHQVLEOHV��3RU�RWUD�SDUWH��WDO�FRPR�VH�KD�WUDWDGR�HO�GHUUDPH�HQ�HO�UtR�'HVDJXDGHUR��WUDQVIRUPDQ�ORV�FRQIOLFWRV�TXH�DIHFWDQ�DO�SDWULPRQLR�QDWXUDO�GHO�SDtV��HQ�SUREOHPDV�HQWUH�SULYDGRV��FRPXQLGDGHV�\�HPSUHVD��GRQGH�HO�(VWDGR�VH�KDFH�D�XQ�ODGR�VLQ�QLQJXQD�FDSDFLGDG�GH�GLULPLU�
(V�HYLGHQWH�TXH�ODV�RUJDQL]DFLRQHV�ILQDQFLHUDV�PXOWLODWHUDOHV�GHWHUPLQDQ��ILQDQFLDQ�R�DO�PHQRV�LPSXOVDQ� OD� SURPXOJDFLyQ� \� PRGLILFDFLyQ� GH� ORV� QXHYRV� PDUFRV� UHJXODWRULRV�� FX\DV�FRQWUDSRVLFLRQHV�\�FRQWUDGLFFLRQHV�SXHGHQ�GDU�FRPR�UHVXOWDGR�OD�GpELO�DSOLFDFLyQ�GH�OD�/H\�GH�0HGLR� $PELHQWH�� 3HUR� HV� HYLGHQWH� WDPELpQ� TXH� SUREOHPDV� TXH� GDQ� OXJDU� D� FRQIOLFWRV�DPELHQWDOHV�GHWHUPLQDQ� WDPELpQ�DYDQFHV�\� UHWURFHVRV�HQ� OD�DSOLFDFLyQ�GH�HVWD� OHJLVODFLyQ��(O�FDVR�GHO�GHUUDPH�GH�7UDQVUHGHV�HV�XQD�PXHVWUD�GH�DSOLFDFLyQ�GHILFLHQWH�SRU�SDUWH�GHO�(VWDGR��GH� OD� /HJLVODFLyQ�$PELHQWDO� HQ� OD� SDUWH� GH�3UHYHQFLyQ� \�&RQWURO�$PELHQWDO�� SHUR� WDPELpQ�KD�PRVWUDGR� DYDQFHV� HQ� HO� QLYHO� ORFDO� GHO�FRQRFLPLHQWR� GH� GHUHFKRV� DPELHQWDOHV�� DFFLRQHV� GH�GHPDQGD�H�LQWHUSHODFLyQ���6LQ�HPEDUJR��HVWRV�DYDQFHV�SURGXFHQ�LQWHQWRV�GH�YXHOWD�DWUiV�HQ�OD�OHJLVODFLyQ�DPELHQWDO��/D�/H\�DPELHQWDO�SDVD�GH�VHU�XQD�OHJLVODFLyQ�DSURSLDGD��FRQVHQVXDGD�\�SDUWLFLSDWLYD�D�XQD�OH\�REVROHWD�TXH�GHEH�OLEHUDOL]DUVH��PLHQWUDV�TXH�ODV�FRPXQLGDGHV�HPSLH]DQ�D�OODPDUOD�OD�/H\�GH�OD�9LGD��(O�SUR\HFWR�GH�PRGLILFDFLyQ�GH�OD�/H\�$PELHQWDO�IXH�DSUREDGR�HQ�OD�&iPDUD�GH�'LSXWDGRV��SHUR�HO����GH�PD\R�GHO�������OD�PDUFKD�LQGtJHQD�FDPSHVLQD�TXH�SDUWLy�GH�OD�FLXGDG�GH�6DQWD�&UX]�KDFLD�OD�VHGH�GH�JRELHUQR�KD�LQFRUSRUDGR�FRPR�XQ�REMHWLYR�FHQWUDO�TXH� OD� /H\� GHO� 0HGLR� $PELHQWH� QR� VHD�PRGLILFDGD�� TXH� VH� OD� UHVSHWH�� \� TXH� VL� VH� SODQWHDQ�PRGLILFDFLRQHV��HVWDV�VHDQ�REMHWR�GH�XQD�GLVFXVLyQ�VHULD���
(VWD� LQWHQFLyQ� GH� IOH[LELOL]DU� OD� OH\� QR� VLJQLILFD� RWUD� FRVD� TXH� SUHSDUDU� HO� WHUUHQR� SDUD� XQD�LQWHQVD�DFWLYLGDG�SHWUROHUD�TXH�QR�WHQJD�REVWiFXORV�HQ�OD�QRUPDWLYLGDG�DPELHQWDO��
(O�GHUUDPH�GHO�UtR�'HVDJXDGHUR�HQFDMD�HQ�OD�IXWXUD�JUDQ�H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�SRU�SDUWH�GH�ODV�HPSUHVDV�SHWUROHUDV��TXH�DSDUWH�GH�OOHYDUVH�QXHVWUD�ULTXH]D��GHMDQ�HO�WHUULWRULR�FRQWDPLQDGR�\�GHJUDGDGR�


