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*LOGR�$QJXOR
´(O�SXHEOR�TXH�QR�FRQRFH�VX�KLVWRULD�\�VX�SDVDGR��QR�SRGUi�DYDQ]DU�QL�FUHFHU�\�HVWDUi�FRPR�FLHJR�FRQGHQDGR�D�UHSHWLU�ORV�PLVPRV�HUURUHV�GH�DQWHVµ


 ,QJ��*HRGHVWD�KLGUyORJR�'LSORPDGR�HQ�$OWRV�(VWXGLRV�1DFLRQDOHV��0LHPEUR�GHO�&RPLWp�GH�'HIHQVD�GHO�3DWULPRQLR�1DFLRQDO��3UHVLGHQWH�&'$(1

(O�iPELWR�GH�HVWD�H[SRVLFLyQ�HVWi�FRQWHQLGR�HQ�HO�HVFHQDULR�PD\RU�GHO�LQWHUpV�QDFLRQDO��UHIHULGR� D� QXHVWUD� &DUWD� 0DJQD�� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��TXH�HQ�VXV�DUWtFXORV� ����� ���� \� ���� HVWDEOHFH� OD�´,QYLRODELOLGDG� GHO� 3DWULPRQLR� 1DFLRQDOµ��$GHPiV� VH� KDQ� LQVHUWDGR� ORV� VLJXLHQWHV�IDFWRUHV�GH�DQiOLVLV�� +LVWyULFR²UHIOH[LYR� &RQVHFXHQFLDV� GH� OD� &DSLWDOL]DFLyQ� \� OD�/H\�GH�+LGURFDUEXURV� (O�IXWXUR�GH�%ROLYLD�FRPR�REMHWLYR�SULQFLSDO� 1XHVWUD� UHLYLQGLFDFLyQ� PDUtWLPD� FRPR�QHFHVLGDG�QDFLRQDO� (O�UHFKD]R�DO�VLVWHPD�LPSHUDQWH�GH�GRPLQLR�HFRQyPLFR�\�H[FOXVLyQ�GH�ORV�EROLYLDQRV�\� (O� LPSHUDWLYR� GH� GLJQLGDG� \� VREHUDQtD�VREUH�QXHVWUDV�FRQFLHQFLDV'LRV� KD� GRWDGR� D� ORV� EROLYLDQRV� FRQ� XQ�WHUULWRULR� HQYLGLDEOH� SRU� OD� DPSOLWXG� \�GLYHUVLGDG�GH� UHFXUVRV�QDWXUDOHV��DGHPiV�GH� XQD� HVWUDWpJLFD� SRVLFLyQ� JHRJUiILFD��7DO�FRPR�PXHVWUD�FODUDPHQWH�OD�KLVWRULD��ORV�WHUULWRULRV�GH�%ROLYLD�IXHURQ�ERWLQHV�GH�ULTXH]D� TXH� VLUYLHURQ� SDUD� IRUWDOHFHU� D�HFRQRPtDV� H[WUDQMHUDV� \� VyOR� GH�PDQHUD�PDUJLQDO� \� WDQJHQFLDO� EHQHILFLDURQ� D� ORV�EROLYLDQRV��+H�DTXt� OD� UDt]� SULQFLSDO� SDUD�ORV� GHILFLHQWHV tQGLFHV� HFRQyPLFRV� \�VRFLDOHV�TXH�DFWXDOPHQWH�DIHFWDQ�DO�SDtV�7DPELpQ�WHQHPRV�HO�FRQYHQFLPLHQWR�GH�TXH�HQ�JUDQ�PHGLGD��OD�SREUH]D�DFWXDO�GHO�SXHEOR�EROLYLDQR�VH�GHEH�D�OD�GHILFLHQWH�\�FRUUXSWD�DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� \� SDWULPRQLR�

GH� OD� QDFLyQ��&DVL� QLQJXQD�DGPLQLVWUDFLyQ�JXEHUQDPHQWDO�GH�ODV�GpFDGDV�UHFLHQWHV�HV�OLEUH� GH� HVWD� YHUJRQ]RVD� \� WULVWHHYDOXDFLyQ�� /D� FRUUXSFLyQ� HQ� HO� SDtV�HPHUJH�HQ�JUDQ�PHGLGD�GH�OD�FDUWD�EODQFD�TXH� VH� DXWRDVLJQDQ ODV EXURFUDFLDV�WUDQVLWRULDV� SDUD� GLVSRQHU� D� VX� OLEUH�DOEHGUtR� GHO� SDWULPRQLR� FROHFWLYR� GH� ORV�EROLYLDQRV�8QD� LQGLVLPXODGD� DOLDQ]D� HQWUH� ODV�EXURFUDFLDV� LQWHUQDFLRQDOHV� \� QDFLRQDOHV�KD� UHOHJDGR� OD� FUHDWLYLGDG� \� OLPLWDGR� HO�GHVDUUROOR� GH� FRUULHQWHV� LQWHUQDV� GH�SHQVDPLHQWR� \�� HQ� VX� OXJDU�� KDQLPSODQWDGR�XQ�ODERUDWRULR�SDUDDGPLQLVWUDU�OD�QDFLyQ�VREUH�OD�EDVH�GH H[SHULPHQWRV \�GLVHxRV� DMHQRV� D� ODV� UHDOLGDGHV� \�DVSLUDFLRQHV� GH� ORV� EROLYLDQRV�� SODVPDGRV�HQ� ODV� OH\HV� TXH� KDQ� OHJDOL]DGR� HVRV�GLVHxRV��FRPR�OD�/H\�GH�+LGURFDUEXURV��OD�GH� &DSLWDOL]DFLyQ�� OD� /H\� ,15$�� OD� /H\� GH�$JXDV�� (OOR� VXPDGR� D� OD� H[FOXVLyQ� GH� OD�FLXGDGDQtD� D� SDUWLFLSDU� GH� ODV� JUDQGHV�GHFLVLRQHV�� ODV� TXH� VRQ� DVXPLGDV� GHVGH�IXHUD�GHO�SDtV��/D�SUXHED�GH�OR�HQXQFLDGR�WLHQH�VX�PHMRU�HMHPSOR��HQ�HO�WUDWDPLHQWR�XOWUD�VHFUHWR�GHO�SUR\HFWR�GH�YHQWD�GH�JDV�3DFLILF�/1*�6LQ�HPEDUJR��KD\�IDFWRUHV�TXH�SXHGHQ�FUHDU�ODV� FRQGLFLRQHV� SDUD� TXH� ORV� EROLYLDQRV�HQFDUHPRV XQD�UHDO�UHFRQVWUXFFLyQ�QDFLRQDO��8QR� GH� HVWRV� IDFWRUHV� HV� OD� PRQXPHQWDO�ULTXH]D� HQHUJpWLFD� GH� QXHVWUR� SDtV�GHVFXELHUWD� SRU� <3)%� \� RWUR�� ODV� LQJHQWHV�QHFHVLGDGHV� HQHUJpWLFDV� HVSHFLDOPHQWH� GHO�
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%UDVLO�\�GH�RWURV�PHUFDGRV�SRWHQFLDOHV�FRPR�HO� GH� ((�88�� \� 0p[LFR�� TXH� UHSUHVHQWDQ�JUDQGHV�RSRUWXQLGDGHV�SDUD�HO�GHVDUUROOR�GHO�SDtV�� 3HUR� WDPELpQ� FRQVWLWX\HQ� XQ� FUXFLDO�GHVDItR� SDUD� HYLWDU� XQD� UHSHWLFLyQ� GH� ORV�PRGHORV� GH� DYDVDOODPLHQWR� \� XVXUSDFLyQ�H[WHUQRV� H� LQWHUQRV� GHO� SDtV�� TXH� VH� GLHURQ�FRQ�OD�H[SORWDFLyQ�GHO�RUR�\�GH�OD�SODWD�HQ�ORV�VLJORV�;9,��;9,,��;9,,,�\�;,;��\�OXHJR�FRQ�OD�GHO�HVWDxR�HQ�HO�VLJOR�;;�%ROLYLD� VLHPSUH� KD� VLGR� XQD� IXHQWH�JHQHUDGRUD� GH� JUDQGHV� ULTXH]DV��HVSHFLDOPHQWH�GXUDQWH�ODV�pSRFDV�GH�DXJH�GH�OD�SODWD�\�HO�HVWDxR��HQ�FDPELR��ORV�PRGHORV�DGRSWDGRV� VH� FRQVWLWX\HURQ� HQ� ´HILFLHQWHV�IiEULFDV�GH�SREUH]D�\�PDUJLQDOLGDGµ�/D�LQGXVWULD�SHWUROHUD�KD�VLGR�\�HV�XQ�VRVWpQ�HVHQFLDO� SDUD� OD� HFRQRPtD� PXQGLDO� \�VLPXOWiQHDPHQWH� XQD� JUDQ� JHQHUDGRUD� GH�H[FHGHQWHV� HFRQyPLFRV� R� ULTXH]D�� +DVWD� HO�DxR�������OD�SROtWLFD�SHWUROHUD�HQ�%ROLYLD�IXH�GH� QDWXUDOH]D� QDFLRQDOLVWD�� HVWDWLVWD� \�PRQRSyOLFD�� (V� EXHQR� TXH� UHFRUGHPRV� XQ�SRFR�D�<3)%�
/$�&5($&,Ð1 '(�/$�(035(6$�3(752/(5$�(67$7$/��<3)%�(O� ��� GH� GLFLHPEUH GH� ������ IXH� FUHDGR�<DFLPLHQWRV�3HWUROtIHURV�)LVFDOHV�%ROLYLDQRV��<3)%�� FX\D� ILQDOLGDG� HVSHFtILFD� HUD�KDFHUVH� FDUJR� GH� ORV� WUDEDMRV� GH�SURVSHFFLyQ� \� GHVDUUROOR� GH� ORV� FDPSRV�SHWUROtIHURV�GHO�WHUULWRULR�EROLYLDQR�<DFLPLHQWRV� 3HWUROtIHURV� )LVFDOHV� %ROLYLDQRV��<3)%�� IXH� FUHDGD� FRPR� HPSUHVD� S~EOLFD�DXWiUTXLFD�� FRQ SHUVRQDOLGDG� MXUtGLFD�SURSLD�\�DXWRQRPtD�DGPLQLVWUDWLYD��WpFQLFD�\� HFRQyPLFD�� DVt� FRPR� GH� FDSLWDO� \�SDWULPRQLR�SURSLRV�/D� (PSUHVD� LQLFLy� VXV� DFWLYLGDGHV� FRQ� XQ�GLUHFWRULR� LQWHJUDGR� SRU� FLXGDGDQRV� JHVWRUHV�GHO� QDFLPLHQWR� GHO� HQWH� ILVFDO� FRPR� 'LRQLVLR�)RLDQLQL�� -RUJH� 0XxR]� 5H\HV�� +XPEHUWR�

9iVTXH]� 0�� -RVp� /DYDGHQ]� \� *XLOOHUPR�0DULDFD�(Q�������FRQFOXLGR�HO�SURFHVR�DGPLQLVWUDWLYR�D�OD�6WDQGDUG�2LO��VH�GHFODUy�RILFLDOPHQWH�OD�FDGXFLGDG� D� ODV� FRQFHVLRQHV� TXH� WHQtD� HVWD�HPSUHVD�\�VH�UHYLUWLy�DO�(VWDGR�HO�GRPLQLR�GH�OD�ULTXH]D�SHWUROHUD��TXH�GH�DKt�HQ�DGHODQWH�VHUtD�PDQHMDGD�SRU�<DFLPLHQWRV�3HWUROtIHURV�)LVFDOHV�%ROLYLDQRV��(O� ���GH� MXQLR�GH� ������GXUDQWH� HO� JRELHUQR� SUHVLGLGR� SRU� HO� *UDO��*HUPiQ�%XVFK��VH�HOHYD�D�UDQJR�GH�/H\�GH�OD�5HS~EOLFD��HO�'HFUHWR�/H\�TXH�GLR�YLGD�D� OD�(PSUHVD�(VWDWDO�GHO�3HWUyOHR��<3)%�QDFLy�D�OD�YLGD�FRQ�XQ�H[LJXR�FDSLWDO�GH�RSHUDFLRQHV�� FRQ� FDUHQFLD� GH� HTXLSRV� \�PDWHULDOHV�� VXPiQGRVH� D� HVWR� TXH� HQ� HVH�WLHPSR� QR� KDEtD� HQ� HO� SDtV� WpFQLFRV�QDFLRQDOHV�HVSHFLDOL]DGRV�HQ�HO�UDPR��1R�IXH�XQ� FRPLHQ]R� IiFLO�� \D� TXH� QR� REVWDQWH� ODV�GLVSRVLFLRQHV� JXEHUQDPHQWDOHV�� HQ� HOPRPHQWR� GH� GHFODUDU� FDGXFLGDG� GH� ODV�UHODFLRQHV�FRQWUDFWXDOHV�FRQ� OD�6WDQGDUG�2LO�&R���VH�WXYR�TXH�SDJDU�FHUFD�GH�GRV�PLOORQHV�GH� GyODUHV� SRU� ORV� SODQRV� H� LQIRUPHV�JHROyJLFRV� GH� OD� ]RQD� SHWUROtIHUD� SXHV�FRQVWLWXtDQ�DFWLYRV�ILQDQFLHURV�GH�OD�HPSUHVD��6iQFKH]� GH� /R]DGD� HQWUHJy� D� ODV�WUDQVQDFLRQDOHV�ODV�UHVHUYDV�KLGURFDUEXUtIHUDV�D�SUHFLR�FHUR�\�WRGD�OD�LQIRUPDFLyQ�TXH�WHQtD�<DFLPLHQWRV�VLQ�FREUDU�DEVROXWDPHQWH�QDGD��5(680(1� 180e5,&2 '(� /$� (035(6$�(67$7$/�'(/�3(752/(2(VWDGtVWLFDV�RILFLDOHV�ILMDQ�OD�SHUIRUDFLyQ�GHO�SULPHU�SR]R�SHWUROHUR�HQ�%ROLYLD�HQ� ������FRQ�XQ�PHWUDMH� GH� ���P�� 'HVGH�HVWH� DxRLQLFLDO� KDVWD� ILQDOHV� GH� ������ FRQWUDWLVWDV�SULYDGRV� SHUIRUDURQ� ��� SR]RV� FRQ� XQ�PHWUDMH�GH�������P��/D�6WDQGDUG�2LO�HUD�OD�SULQFLSDO�HPSUHVD�SHWUROHUD�HQ�HO�SDtV�FRQ�FRQFHVLRQHV� GH� PiV� GH� �� PLOORQHV� GH�KHFWiUHDV���������.P���<3)%� FRPR� PRQRSROLR� HVWDWDO� GHVGH� VX�IXQGDFLyQ� KDVWD� ������ HQ� IRUPD� GLUHFWD�
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SHUIRUy� ���������� P�� FRUUHVSRQGLHQWHV� D�������SR]RV�GH�SURGXFFLyQ�\����� �SR]RV�GH�H[SORUDFLyQ��$GHPiV�PHGLDQWH�FRQWUDWLVWDV�\��FRQFHVLRQDULRV� HQWUH� ����� \� ������ SHUIRUy���������P��FRUUHVSRQGLHQWHV�D�����SR]RVGH�SURGXFFLyQ�\�����SR]RV�GH�H[SORUDFLyQ��<3)%�GHVFXEULy�DQWHV�GH� OD�FDSLWDOL]DFLyQ�PiV GH����WULOORQHV�GH�P� GH�JDV�QDWXUDO�(O�HVWDEOHFLPLHQWR�GH�%ROLYLD�FRPR�XQ�FHQWUR�SURGXFWRU� GH� KLGURFDUEXURV� QR� HV� XQ� KHFKR�UHFLHQWH�� +D� VLGR� XQ� ODUJR� SURFHVR� GH�H[SORUDFLyQ� H� LQYHUVLyQ� HQ� WRGD� OD� FDGHQD�SURGXFWLYD�D�FDUJR�GH�<3)%�FRQ�HO�WXWHODMH�GHO�(VWDGR�%ROLYLDQR�

'XUDQWH� VXV� SULPHUDV� GpFDGDV�� XQ� HTXLSR� GH�SURIHVLRQDOHV�EROLYLDQRV�SHUPLWLy�D�<3)%�FRQWDU�FRQ� XQD� HILFLHQWH� HVWUXFWXUD� WpFQLFR�DGPLQLVWUDWLYD�� (VWH� HTXLSR� JHUHQFLDO� \� VX�FRPSURPLVR�FRQ�HO�SDtV��KLFLHURQ�TXH�VH�ORJUDUD�OD�DXWRVXILFLHQFLD�HQHUJpWLFD�D�SDUWLU�GH������\�SRVWHULRUPHQWH�OD�FRQGLFLyQ�GH�H[SRUWDGRU�GH�SHWUyOHR� \� JDV�� 6H� HVWLPD� TXH� SRU� HO�DXWRDEDVWHFLPLHQWR� QDFLRQDO� <3)%� DSRUWy� DO�(VWDGR�EROLYLDQR�DOJR�PiV�GH��������PLOORQHV�GH�GyODUHV�$OJXQDV�FLIUDV�VDOLHQWHV�TXH��LOXVWUDQ�ORV�ORJURV�GH�<3)%�SDUD�TXH�%ROLYLD�DGTXLHUD�XQD�FRQGLFLyQ�GH�SDtV�HQHUJpWLFR��VRQ��ODV�VLJXLHQWHV�
< 3 ) % � ( 1 � & , ) 5 $ 63HULRGR���������� 0RQWR��86�,QJUHVRV�SRU�YHQWDV�HQ�HO�SDtV �����PLOORQHV,QJUHVRV�SRU�H[SRUWDFLyQ �����PLOORQHV7RWDO�,QJUHVRV�SHUtRGR �����PLOORQHV$SRUWH�DO�7*1 �����PLOORQHV5HJDOtDV�GHSDUWDPHQWDOHV������ ����PLOORQHV7RWDO�5HJDOtDV�\�7UDQVIHUHQFLDV �����PLOORQHV8WLOLGDG�<3)%�VHJ~Q�EDODQFHV �����PLOORQHV3URPHGLR�DQXDO ����PLOORQHV

<3)%�IXH�XQ�JUDQ�JHQHUDGRU�GH�GHVDUUROOR�\�DFWLYLGDG� LQWHUQD�� -XQWDPHQWH� FRQ� OD�(PSUHVD�1DFLRQDO��GH�)HUURFDUULOHV��(1)(��\�HO�/OR\G�$pUHR�%ROLYLDQR��/$%��MXJDURQ�XQ�URO�YLWDO� SDUD� LQWHJUDU� HO� 2ULHQWH� FRQ� HO�2FFLGHQWH� GHO� SDtV�� /R� SURSLR� SDVy� FRQ� OD�(PSUHVD�1DFLRQDO�GH�(OHFWULFLGDG��(1'(�6�$���TXH� HOHFWULILFy� D� WUDYpV� GHO� 6LVWHPD�,QWHUFRQHFWDGR�1DFLRQDO��6,1��HO�����GHO�SDtV�+DVWD� HO� DxR� ������ <DFLPLHQWRV� 3HWUROtIHURV�)LVFDOHV�%ROLYLDQRV��<3)%��HMHUFtD�HO�PRQRSROLR�HVWDWDO�VREUH�ORV�UHFXUVRV�GH�JDV�\�SHWUyOHR�HQ�OD� 5HS~EOLFD� GH� %ROLYLD�� 7RGD� OD� DFWLYLGDG�SHWUROHUD�HQ�%ROLYLD�SDVDED�SRU�<3)%�(O�SURFHVR�GH�FDSLWDOL]DFLyQ�VH�FXPSOLy�HO����GH� DEULO� GH� ����� FRQ� HO� WUDVSDVR� GH� ODV�DFWLYLGDGHV�GH�<3)%�D�IDYRU�GH�ODV�HPSUHVDV�&KDFR�6�$��\�$QGLQD�6�$���\�SRVWHULRUPHQWH�

HO� ��� GH� 0D\R� GH� ����� HO� WUDQVSRUWH� SRU�GXFWR�VH�WUDQVILULy�D�OD�HPSUHVD�75$165('(6�6�$� (VWH�SURFHVR� VXVSHQGLy� HO� URO�SULQFLSDO�GH� <3)%� \� PDUFy� OD� SULYDWL]DFLyQ� GH� OD�DFWLYLGDG� SHWUROHUD� GHO� SDtV�� HFKDQGR SRU�WLHUUD�OD�REUD�GH����DxRV�\�OD�UHQWD��GHO�SDtV�(Q�UHVXPHQ�� /D� HPSUHVD� HVWDWDO� <3)%� IXH� OD� IXHQWH�VXVWLWXWLYD�GH�OD�PLQHUtD�SDUD�VXVWHQWDU�HO�GHVDUUROOR�QDFLRQDO�� <3)%��IXH�HO�VHFWRU�FODYH�FRQ�FDSDFLGDG�GH�FRQVROLGDU� XQ� YLJRURVR� SURFHVR� GH�DFXPXODFLyQ�GH�FDSLWDO�� (O� H[FHGHQWH� KLGURFDUEXUtIHUR� IXH� HO�YHUGDGHUR� IDFWRU� HVWDELOL]DGRU� GH� OD�HFRQRPtD�QDFLRQDO�� <3)%�� D� SDUWLU� GH� ������ FRQVROLGR� VX� URO�FRPR�VRVWHQHGRU�GHO�SUHVXSXHVWR�S~EOLFR�
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� (O� 7*1� GHVGH� ����� D� ����� GHSHQGLy� HQ�JUDQ�SDUWH�GH�ORV�DSRUWHV�GH�<3)%
32/Ì7,&$ (1(5*e7,&$/D�H[SORWDFLyQ� GH� KLGURFDUEXURV� HV� XQD� GH�ODV�LQGXVWULDV�GH�PD\RU�UHQWDELOLGDG��\D�TXH�QR�REVWDQWH GH UHTXHULU�JUDQGHV�LQYHUVLRQHV��EXHQRV�\DFLPLHQWRV�FRPR�ORV�UHFLHQWHPHQWH�FHUWLILFDGRV�HQ�%ROLYLD�SHUPLWHQ�XQD� UiSLGD�UHFXSHUDFLyQ� GH� OR� LQYHUWLGR� \� XQD� DOWD�UHQWDELOLGDG��/D� LPSRUWDQFLD�GH� OD� SROtWLFD� HQHUJpWLFD�GH�XQ�SDtV�UDGLFD�HQ�TXH�DO�GHILQLU�OD�XWLOL]DFLyQ�GH�VXV� UHFXUVRV�R� UHVHUYDV�QDWXUDOHV��GHILQH�WDPELpQ� FyPR� \� TXLHQHV� FRQWURODUiQ� OD�SURGXFFLyQ��OD�LQGXVWULDOL]DFLyQ��HOWUDQVSRUWH�\�OD�FRPHUFLDOL]DFLyQ��8QD�SROtWLFD�SHWUROHUD�GHILQH� WDPELpQ� TXH� VHFWRUHV� SURGXFWLYRV�ORJUDQ�EHQHILFLDUVH�GH�OD�HQHUJtD�SURGXFLGD�\�ODV�PRGDOLGDGHV�GH�XWLOL]DFLyQ�SRU� SDUWH�GH�ORV�FRQVXPLGRUHV��'H�PD\RU�LPSRUWDQFLD�D~Q�HV��TXH�PHGLDQWH�HVWD�SROtWLFD�VH�GHWHUPLQDQ�FRPR�VH�GLVWULEX\HQ�\�XWLOL]DQ�ORV�H[FHGHQWHV�HFRQyPLFRV/RV� ORJURV� DQWHULRUPHQWH� VHxDODGRV� GH� <3)%�SXGLHURQ� ORJUDUVH� SRUTXH� ODV� UHVHUYDV� GH�JDV� \ GH� SHWUyOHR�� KR\� HQDMHQDGDVLQHVFUXSXORVDPHQWH�� HUDQ� OD� KHUHQFLD� \� HO�DFHUYR� GH� %ROLYLD� EDMR� FRQWURO� \� VREHUDQtD�QDFLRQDO�� (O� HVWDGR� EROLYLDQR� HMHUFtD� XQD�SROtWLFD�HQHUJpWLFD�SHWUROHUD�D�WUDYpV�GH�<3)%�/D� LPSRUWDQFLD� \� HO� URO� GH� XQD� SROtWLFD�HQHUJpWLFD� SHWUROHUD� HMHUFLGD� SRU� <3)%��UDGLFDED�HQ�TXH�� <3)%�GHILQtD�OD�XWLOL]DFLyQ�GH�VXV�UHFXUVRV�R� UHVHUYDV� GH� KLGURFDUEXURV� �$XWRQRPtD�$GPLQLVWUDWLYD��� 6LPXOWiQHDPHQWH�� <3)%� GHILQtD� FRPR� \�TXLHQHV� FRQWURODUtDQ� OD� H[SORUDFLyQ�� OD�SURGXFFLyQ�� OD� LQGXVWULDOL]DFLyQ�� OD�FRPHUFLDOL]DFLyQ�\�OD�H[SRUWDFLyQ�� <3)%� WDPELpQ� GHILQtD� TXH� VHFWRUHV�SURGXFWLYRV�VH EHQHILFLDUtDQ�GH�OD�HQHUJtD�

SURGXFLGD��\�QRUPDED�ODV�PRGDOLGDGHV�GH�XWLOL]DFLyQ�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV�� <3)%�FRQWURODED�\�UHJXODED�ORV�SUHFLRV�GH�ORV� GHULYDGRV� GHO� SHWUyOHR� SDUD� ORV�PHUFDGRV� LQWHUQR� \� H[WHUQR�� FXPSOtD� XQ�URO� VRFLDO� GH� LQFHQWLYRV� D�OD� LQGXVWULD�� HO�WUDQVSRUWH�\�RWUDV�DFWLYLGDGHV�� $� WUDYpV� GH� WRGDV� HVWDV� GHILQLFLRQHV�FRQWHQLGDV�HQ�OD�SROtWLFD�SHWUROHUD�QDFLRQDO�HMHUFLGD�SRU�<3)%��HO�(VWDGR�%ROLYLDQR�SRGtD�GHWHUPLQDU� \� GHFLGLU� FRPR� DFXPXODU��GLVWULEXLU� \� XWLOL]DU� ORV� H[FHGHQWHVHFRQyPLFRV�JHQHUDGRV�SRU�ORV�KLGURFDUEXURV��+R\��OD�~QLFD�SROtWLFD�SHWUROHUD�LPSHUDQWH�HV�OD� REHGLHQFLD� DEVROXWD� DO� LQWHUpV� GH� OD�HFRQRPtD�H[WUDQMHUD�� 5HVXPLHQGR�� � <3)%� IXH� HO� PRQRSROLR�WXWHODU� GHO� (VWDGR� EROLYLDQR�� ORJUy� OD�DXWRVXILFLHQFLD�HQHUJpWLFD�HQ�WRGR�HO�SDtV�D� SDUWLU� GH� ������ \� VH� FRQVWLWX\y� HQ�H[SRUWDGRU�GH�JDV�\�GH�SHWUyOHR��(/�352&(62�'(�´&$3,7$/,=$&,21µ�<�/$�&$5(1&,$�'(�81$�32/Ì7,&$+,'52&$5%85Ì)(5$�(1�%2/,9,$� 'HVGH�OD�PDO�OODPDGD�FDSLWDOL]DFLyQ��KDVWD�HO�GtD�GH�KR\��QLQJ~Q�SDUWLGR�QL�JRELHUQR�HVWi� LQWHUHVDGR� HQ� IRUPXODU� XQD� 3ROtWLFD�(QHUJpWLFD�1DFLRQDO�� SRU� HO� FRQWUDULR� VXV�HVIXHU]RV� VH� FRQFHQWUDQ� HQ� OD� SXHVWD� HQ�RSHUDFLyQ� GH� XQD� (FRQRPtD� GH� 0RGHOR�1HROLEHUDO��GH�JUDQ�DSHUWXUD�GH�PHUFDGR��GHVSURWHJLGD�GHO�(VWDGR�\�D�OD�TXH�WRGRV�HOORV�VH�VXVFULEHQ�� (VWH�PRGHOR�HV�H[FOX\HQWH�GHO�HPSUHVDULR�QDWLYR��GHO�FRQVXPLGRU��WRGRV�QRVRWURV��\�GHO� SURSLR� (VWDGR�� 3RU� OR� WDQWR�� KR\� HO�HPSUHVDULR�QDFLRQDO�HV�VyOR�XQ�HVSHFWDGRU�GH�ORV�JUDQGHV�QHJRFLRV�\�FRQWUDWRV�TXH�VH�GDQ�HQ�HO�SDtV��FRPR� UHVXOWDGR�PiV� TXH�WRGR� GH OD� QDWXUDOH]D� H[FOX\HQWH� GHO�SURSLR�SURFHVR�GH�FDSLWDOL]DFLyQ�
� $� VX� YH]�� HO� FRQVXPLGRU�� HO� SREODGRU�EROLYLDQR��FDGD�YH]�VH�VXPH�PiV�HQ�OD�SREUH]D��\�QDWXUDOPHQWH�GHMD�GH�VHU�XQ�
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HOHPHQWR� GLQDPL]DGRU� GH� OD� HFRQRPtD�GHO�SDtV�� (O� IXQFLRQDPLHQWR� HILFLHQWH� GH XQD�(FRQRPtD� GH� 0HUFDGR� VH� FRPSOHPHQWD�FRQ� XQ� VLVWHPD� OHJDO� SDUD� OD�DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV�� GH� ORV�JRELHUQRV�\�GH�OD�MXVWLFLD��(V� PX\� GLItFLO�� VLQR� LPSRVLEOH� EDMR� HVWDV�FLUFXQVWDQFLDV��GHILQLU�3ROtWLFDV�GH�(VWDGR�HQ�PDWHULD�HQHUJpWLFD��FRQ�OH\HVTXH�FRQILHUHQ�SULYLOHJLRV� LQGLVLPXODGRV� D� OD� HFRQRPtD�H[WUDQMHUD� HQ� GHWULPHQWR� GH� OD� HFRQRPtD�QDFLRQDO�� /DV� /H\HV� GH� &DSLWDOL]DFLyQ� \� GH�+LGURFDUEXURV��OOHYDQ�XQ�HVStULWX�\�FRQWHQLGR�TXH� FRQVWLWX\HQ� XQD� YLRODFLyQ� D� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�
(/ 352<(&72�'(�9(17$�'(�*$6�$�8/75$0$5
&RQ� HO� JDV� VH� SXHGH� SDJDU� HO� FRVWR� GH� OD�WUDQVIRUPDFLyQ� HFRQyPLFD� \� VRFLDO� GH�%ROLYLD�� VLHPSUH� TXH� HVWH� GHVDItR� VHD�DVXPLGR�SRU�JREHUQDQWHV�GH�XQ�SDtV�1$&,21�\�QR�GH�XQD�&2/21,$�(Q�OD�UHXQLyQ�UHDOL]DGD�HQ�&DOLIRUQLDHQWUH�ODV�WUDQVQDFLRQDOHV� GHO� &RQVRUFLR� 3DFLI� /1*��%ULWLVK�*DV��%ULWLVK�3HWUROHXP�\�5HSVRO�� <3)��\�OD�ILUPD�FRPSUDGRUD�\�GLVWULEXLGRUD�6HPSUD�(QHUJ\��OD�LQDSURSLDGD�SUHVHQFLD�HQ�&DOLIRUQLD�GHO�3UHVLGHQWH�4XLURJD�VLJQLILFy�HO�DYDO�D� ODV�GHFLVLRQHV� VREUH� HO� SUR\HFWR� WRPDGDV� IXHUD�GHO� SDtV�� HQ� IUDQFD� VXERUGLQDFLyQ� GH� OD�FRPSHWHQFLD�GHO�(VWDGR�%ROLYLDQR�(O�3UR\HFWR�3DFLILF�/1*�HPSH]y�D�VHU�DERUGDGR�SRU�HO�JRELHUQR�´DO�UHYpVµ��\D�TXH�HO�WHPD�GH�ORV�SXHUWRV�UHVXOWD�VHFXQGDULR��PLHQWUDV�QR�VH�FRQR]FDQ�ORV�EHQHILFLRV�WDQJLEOHV�SDUD�%ROLYLD��3RU� RWUR� ODGR�� OD� DFHSWDFLyQ� GH� ´SOD]RV�SHUHQWRULRVµ�HVWXYR�GLULJLGR�D�SURYRFDU�XQ�IDOVR�GHEDWH�\�D�GLVWRUVLRQDU�OD�EXHQD�IH�GHO�SXHEOR�FRQ� XQD� WHPiWLFD� DOWDPHQWH� VHQVLEOH� D� ORV�

OHJtWLPRV� VHQWLPLHQWRV� GH� OD� FLXGDGDQtD�� OD�UHLYLQGLFDFLyQ�PDUtWLPD�/D� XWLOL]DFLyQ� KiELO� GH� ORV� ´SOD]RV� IDWDOHVµ��EXVFDED� FRQIHULU� DO� JRELHUQR� FDUWD� EODQFD�SDUD� OD� WRPD� GH� GHFLVLRQHV� VLQ� VHJXLU� OD�VHFXHQFLD�OyJLFD�\�OD�HYDOXDFLyQ�SUHYLD�GH�ORV�DVSHFWRV� SULRULWDULRV�� 6LPXOWiQHDPHQWH�� ORV�UHSUHVHQWDQWHV� GH� ORV� SDUWLGRV� QHROLEHUDOHV�6iQFKH]� GH� /R]DGD�� -DLPH� 3D]� =DPRUD� \�5RQDOG�0FOHDQ� MXQWR�D�DOJXQRV�HPSUHVDULRV��DOJXQRV� PHGLRV� GH� SUHQVD� \� ODV�WUDQVQDFLRQDOHV� DUJX\HURQ�HO� SUHWH[WR� GH� OD�RSRUWXQLGDG�� FRPR� IRUPD� GH� PDQLSXODU� \�DSXUDU� OD� H[SHFWDWLYD� GHO� 3XHEOR� %ROLYLDQR��H[WRUVLRQiQGROR�DIHFWLYDPHQWH�HQ�EDVH�D�XQD�JUDQ� PHQWLUD�� 6H� SLHUGH� OD� RSRUWXQLGDG� HQ�XQD�WUDQVDFFLyQ��VL�HV�TXH�D�VDELHQGDV�GH�TXH�VH�WUDWD�GH�XQ�EXHQ�QHJRFLR�SDUD�%ROLYLD��VH�OR�GHVSHUGLFLD��+DVWD�DKRUD�HO�3UR\HFWR�/1*�FRQILHUH� VROR� SULYLOHJLRV� HFRQyPLFRV�LQFDOFXODEOHV� SDUD� OD� HFRQRPtD� H[WUDQMHUD��SDUD�%ROLYLD�VyOR�HV�XQD�WUDJHGLD�PiV��/D�SURSXHVWD�SHUXDQD�GH�VDOLGD�SRU� ,OR�3HU~��GH� FRQRFLPLHQWR� S~EOLFR�� SUHVHQWD� YHQWDMDV�SDUD�OD�VDOLGD�GHO�JDV��\D�TXH�UHVXOWDUtD�PiV�EDUDWD� \� FRQYHQLHQWH�SDUD� HO� SDtV�� SRU� HO�HIHFWR�RURJUiILFR��OD�HFRQRPtD�GHO�WUDQVSRUWH�PDUtWLPR��OD�LQWHJUDFLyQ�HQHUJpWLFD�LQWHUQD�GH�iUHDV�GHQVDPHQWH�SREODGDV�\� OD� LQPHMRUDEOH�RIHUWD�SHUXDQD�GH�FRQFHGHU�XQ�SXHUWR�SURSLRD�%ROLYLD�SRU����DxRV��FRQ�VXILFLHQWHV�iUHDV�GH�GHVDUUROOR� H� LQIUDHVWUXFWXUD� \� VLQ�FRQGLFLRQDPLHQWRV�3RU�HO�FRQWUDULR�OD�GH�&KLOH�HV�XQ�PLVWHULR�R�PHMRU�GLFKR��&KLOH�QR�WLHQH�SURSXHVWD�� ~QLFDPHQWH� SUHWHQGH� WUDWDU� HVWH�QHJRFLR� D� QLYHO� HVWULFWDPHQWH� FRPHUFLDO� HQ�FRPSOLFLGDG�FRQ�ODV�HPSUHVDV�GHO�&RQVRUFLR�\�GH�ORV�SDUWLGRV�QHROLEHUDOHV�015��$'1��0,5�\�8&6�� TXLHQHV� LQWHQWDQ� REWHQHU� DOJXQD�´FRQFHVLyQµ� GHO� JRELHUQR� GH� &KLOH�� SDUD�MXVWLILFDU�VX�LQGLVLPXODGD�SUHGLOHFFLyQ�SRU�HVWH�SDtV��VLQ�TXH�PHGLH�QL�UHFXHUGHQ�HO�PDQGDWR�LQYDULDEOH GH� OD� UHLYLQGLFDFLyQ� PDUtWLPD� GH�SXHUWR�VREHUDQR�D�FDPELR�GH�JDV�



3ROtWLFD�GH�+LGURFDUEXURV�HQ�%ROLYLD

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

0(17,5$6�<�0$1,38/$&,21(6�� /D� FRPSDUDFLyQ� GHO� *$6� FRQ� ORV�\DFLPLHQWRV� GH� /,7,2� \� HO� (67$f2�� HV�LQDSURSLDGD� \� IXHUD� GH� OXJDU�� WRGD� YH]�TXH�HO�JDV�QDWXUDO�WLHQH�XVRV�P~OWLSOHV�HQ�EHQHILFLR�GH�OD�YLGD�GH�ORV�VHUHV�KXPDQRV�� /D HQHUJtD�SURGXFLGD�FRQ�HO�JDV�HV�EDUDWD��OLPSLD�\�PHQRV�FRQWDPLQDQWH�UD]yQ�SRU�OD�FXDO HV�FRGLFLDGD�HQ�WRGR�WLHPSR�\�OXJDU�SRU� HQFLPD� GH� FXDOTXLHU� RWUD� IXHQWH��FRPR�OD�KLGUiXOLFD��OD�WpUPLFD��OD�HyOLFD��OD�HYDSRUtWLFD��UDGLDFLyQ�VRODU�\�RWUDV��3RU�RWUR� ODGR�� ORV� SDtVHV� FRQ� JUDQ� SRWHQFLDO�JDVtIHUR�FRPR�((�88��SUHILHUHQ�SUHVHUYDU�VXV� UHVHUYDV� \� VH� GDQ� PRGRV� SDUD�´SHUVXDGLU� DPHQD]DQGRµ� D� WUDYpV� GH� ODV�WUDQVQDFLRQDOHV�D�SDtVHV�FRPR�%ROLYLD�SDUD�REWHQHU�HO�JDV�D�SUHFLR�GH�´UHJDORµ�� 1R�KD\�DSXUR�SDUD�´UHJDODUµ�QXHVWUR�JDV��D�SUHFLRV� tQILPRV�FRPR�ORV�GHO�SUR\HFWR��HV�SUHIHULEOH�PDQWHQHUOR�HQ�HO� VXEVXHOR��EDMR�HVWD�VLWXDFLyQ�QR�SLHUGH�VX�FXDOLGDG�GH�DFWLYR�ILQDQFLHUR��PDQWLHQH�VX�YDORU�\�VH�LQFUHPHQWD�HQ�HO�WLHPSR��� /D� PDUFDGD� PDQLSXODFLyQ� GHO� JRELHUQR� \�HPSUHVDV�GHO�FRQVRUFLR��VH�WUDGXFH�HQ�XQD�LQIODFLyQ� IDOVD� GH� FLIUDV� HQ� PDWHULD� GH�LQYHUVLyQ� HQ� WRGRV� ORV� VHJPHQWRV� GH� OD�FDGHQD�SURGXFWLYD� \� GH� WUDQVSRUWH�� GHVGH�ERFD� GH� SR]R� KDVWD� HO� FRQVXPLGRU� HQ�XOWUDPDU�� (VWH� DUJXPHQWR� GLVWRUVLRQD� OD�RSLQLyQ� � S~EOLFD�� D� OD� TXH� VyOR� OOHJD� OD�LQIRUPDFLyQ� PDQLSXODGD� SRU� OD� SUHQVD�FRPSURPHWLGD�FRQ�OD�HFRQRPtD�H[WUDQMHUD�� /D� DPHQD]D� GHO� &RQVRUFLR� /1*�3DFLILF� GH�TXH� VL� HO� JDV� QR� VDOH� SRU� &KLOH� QR� KD\�QHJRFLR�SDUD�%ROLYLD��HV�GHFLU�VH�FDQFHOD�HO�SUR\HFWR��HV�VROR�XQ�GHVSODQWH�LUUHVSHWXRVR�FRQ� VDERU� D� ´WHDWURµ�� (Q� UHDOLGDG� HO� TXH�PiV� YD� D� VHQWLU� OD� SRVWHUJDFLyQ� R�FDQFHODFLyQ�GHO�SUR\HFWR�VHUi�HO�&RQVRUFLR�� (O�SUR\HFWR�/1*�3DFLILF�HQ�YHUGDG�HV�PX\�FDUR��WLHQH�XQ�DOWR�FRVWR��UD]yQ�SRU�OD�TXH�HO� FRQVRUFLR� SUHYLHQGR� VXV� LQWHUHVHV�OXFUDWLYRV�IXWXURV�QR�SRQGUi�HQ�ULHVJR�VXV�JDQDQFLDV�� VLQR� TXH� KD� GHFLGLGR� TXH� HO�

FRPSRQHQWH�GH�VDFULILFLR�HV�HO�SUHFLR�GHO�PLOODU� GH�SLHV� F~ELFRV� HQ�ERFD�GH� SR]R��~QLFD�H[SHFWDWLYD�TXH�WLHQH�%ROLYLD�HQ�HO�QHJRFLR� �D� HVR� OODPDQ� FRPSHWLYLGDG���7RGD� OD� RSHUDFLyQ� GH� WUDQVSRUWH��LQGXVWULDOL]DFLyQ�\�HQWUHJD�DO�PHUFDGR�HV�FRPSHWHQFLD� H[FOXVLYD� GHO� &RQVRUFLR��(QWHQGDPRV� GH� XQD� YH]� TXH� %ROLYLD� QR�YHQGH� JDV� DO� %UDVLO� QL� YHQGHUi� D� ((�88��%ROLYLD�HQWUHJD�VX�JDV��OR�YHQGH��HQ�ERFD�GH�SR]R��\�HV�HQ�EDVH�DO�FRVWR�GHO�PLOODU�GH� SLHV� F~ELFRV� TXH� VH� FDOFXODQ� ORV�LPSXHVWRV� SDUD� HO� (VWDGR� ����� \� ODV�UHJDOtDV�SDUD�ODV�UHJLRQHV�������� (O�SUHFLR�GH�YHQWD�GHO�PLOODU�GH�SLHV�F~ELFRV��HQ� ERFD� GH� SR]R�� FRQ� GHVWLQR� DO� %UDVLO��MXOLR�������HV�GH�68��������SUHFLR�TXH�QR�VDWLVIDFH�ODV�H[SHFWDWLYDV�GH�IRUWDOHFLPLHQWR�GH� OD� HFRQRPtD� EROLYLDQD�� 5HVXOWy� XQ� PDO�QHJRFLR�� PiV� TXH� WRGR� SRU� HO� H[LJXR� H�LUULVRULR�SRUFHQWDMH�GH�LPSXHVWRV�HVWLSXODGRV�HQ� OD�/H\�GH�+LGURFDUEXURV��SURGXFWR�GH� OD�UHFODVLILFDFLyQ� GH� +LGURFDUEXURV� ([LVWHQWHV�R� YLHMRV� H� +LGURFDUEXURV� 1XHYRV�LQFUHtEOHPHQWH�LPSODQWDGD�SRU�6DQFKH]�GH�/R]DGD� H� LQpGLWD� HQ� OD� OHJLVODFLyQ� GH� ORV�SDtVHV�SURGXFWRUHV�GH�SHWUyOHR�GHO�SODQHWD�� (Q� FRQH[LyQ� FRQ� OR� DQWHULRU�� HO� SUHFLR�SURSXHVWR�SRU�HO�&RQVRUFLR�/1*�GHO�PLOODU�GH� SLHV� F~ELFRV� �HQ� ERFD� GH� SR]R�� FRQ�GHVWLQR�DO�PHUFDGR�QRUWHDPHULFDQR�VHUtD�GH� �86 ����� y� ����� XQ� ���� PHQRV� GHO�SUHFLR� DO� %UDVLO�� OR� FXDO� D� VLPSOH� YLVWD�WHQGUi� XQ� WUHPHQGR� LPSDFWR� QHJDWLYR� D�ODV� H[SHFWDWLYDV� GHO� SDtV� HQ� PDWHULD� GH�LPSXHVWRV� \� UHJDOtDV�� FRQ� HO� DJUDYDQWH��TXH� %UDVLO� VLQ� OXJDU� D GXGDV� SHGLUi� XQD�KRPRORJDFLyQ�� FRQ� HO� SUHFLR� D� ((�88���UHGXFFLyQ� TXH� VHUtD� UHDOPHQWH� XQD�FDWiVWURIH�SDUD�HO�SDtV��3DUD�FRQWUDUUHVWDU�\�MXVWLILFDU�HVWH�GHFUHPHQWR�GH�LPSXHVWRV�\� UHJDOtDV�� HO� JRELHUQR� HVJULPH� TXH� HV�QHFHVDULR� HQ� FRPSHQVDFLyQ� GXSOLFDU� R�WULSOLFDU�ORV�YRO~PHQHV�GH�H[SRUWDFLyQ�� (O� 3UHVLGHQWH� 4XLURJD� KD� H[SUHVDGR� �DXQTXH�SDUH]FD�PHQWLUD�� TXH�´WUDLFLyQ�D�OD�
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SDWULDµ� HV� GHMDU� HO� JDV� HQ� HO� VXEVXHOR��1RVRWURV� HVWDPRV� VHJXURV� TXH� OD�´H[SUHVLyQµ�GH�UHIHUHQFLD�HV�KDFHU�OR�TXH�HVWD� KDFLHQGR� HO� JRELHUQR�� QHJRFLDQGR� HO�SUR\HFWR� HQ� ODV� SHRUHV� FRQGLFLRQHV� \�YHQWDMDV�SDUD�%ROLYLD��FRQ�HO�DJUDYDQWH�GHO�KHUPHWLVPR� \� VHFUHWR� \� FRPR� RFXUUH�VLHPSUH� D� HVSDOGDV� GH� OD� YROXQWDG� GHO�SXHEOR�� (O� JRELHUQR� PHQRVSUHFLD� \� H[FOX\H� SRU�YROXQWDG� SURSLD� HO� REMHWLYR� QDFLRQDO� GH5HLYLQGLFDFLyQ� 0DUtWLPD�� REMHWLYR�SHUPDQHQWH� LQVHUWR� HQ� OD� FRQFLHQFLD� \�YRFDFLyQ� PDUtWLPD� GHO� SXHEOR� EROLYLDQR��UHHPSOD]iQGROR� SRU� HO� WpUPLQR�´PHMRUDPLHQWR�GH� OD�FXDOLGDG�PDUtWLPDµ�FRPR� VL� WXYLpVHPRV� DOJXQD� ´FXDOLGDG�PDUtWLPDµ� (O�SUR\HFWR�GH�H[SRUWDFLyQ�GH�JDV�SXHGH�FRQIHULU� D� %ROLYLD� XQD� FDUWD� YLWDO� GH�QHJRFLDFLyQ� SDUD� ORJUDU� XQD� SRVLFLyQ� GH�YHQWDMD� VREUH� QXHVWUD� PHGLWHUUDQHLGDG��3RU�OR�WDQWR��HO�JDV�\�OD�PHGLWHUUDQHLGDGGH�%ROLYLD��VRQ�LQVHSDUDEOHV�/$�35238(67$(O�FDPLQR�GLJQR�SDUD�XQ�SDtV�TXH�VH�SUHFLH�GH�VHU�WDO��HQ�HO�WHPD�GH�OD�H[SRUWDFLyQ�GH�JDV� PtQLPDPHQWH� GHEHUtD� VHJXLU� ORV�VLJXLHQWHV�SDVRV�� (O� FRQVHQVR� GHO� SUR\HFWR� /1*� GHEH�VRPHWHUVH�D� FRQVXOWD�SRSXODU�QDFLRQDO�D� WUDYpV� GHO� 5HIHUpQGXP�� /D� GHFLVLyQ�ILQDO� QR� GHEH� GHMDUVH� D� ORV� EXUyFUDWDV�GH�XQ�JRELHUQR�TXH�VH�KD�DXWRDVLJQDGR�FDUWD� EODQFD� SDUD� GLVSRQHU� GHO�SDWULPRQLR� GH� ORV� EROLYLDQRV�� DFWLWXG�SRFR� pWLFD�� FRQVLGHUDQGR� TXH� DGHPiV�HVWi�GH�VDOLGD�3UHYLDPHQWH DO� UHIHUpQGXP�� VH� GHEH�GHILQLU���� (O�SUHFLR�GHO�PLOODU�GH�SLHV�F~ELFRV�HQ�ERFD� GH� SR]R� SUHFLR� TXH� PtQLPDPHQWH�GHEH�VHU�HO�PLVPR�TXH�DFWXDOPHQWH�SDJD�HO�

EUDVLO���86 �������5HEDMDUOR�VHUtD�XQ�IXQHVWR�SUHFHGHQWH�SDUD�OD�HFRQRPtD�QDFLRQDO�TXH�GDUtD� OXJDU� D� TXH� HO� %UDVLO� UHSODQWHH� VX�KRPRORJDFLyQ� DO� QXHYR� SUHFLR� SDUD� HO�PHUFDGR�QRUWHDPHULFDQR����� 'HILQLU� OD� UHYLVLyQ� GH� OD� /H\� GH�&DSLWDOL]DFLyQ� \� OD� GH� +LGURFDUEXURV�� &RQ�UHODFLyQ�D�HVWD�~OWLPD��GHEH�PRGLILFDUVH�HO�FDStWXOR� VREUH� 7ULEXWDFLyQ� GH� ,PSXHVWRV��LQFUHPHQWDQGR� HO� ULGtFXOR� ���� \�HTXLSDUiQGRORV� D� ORV� QLYHOHV� YLJHQWHV� GH�$PpULFD�� (Q� EXHQDV� FXHQWDV�� UHVWLWXLU� OD�WULEXWDFLyQ�GHO�����SRU�OD�H[SORWDFLyQ������SDUD� HO� 7*1� \� ���� SDUD� ODV� UHJLRQHV�� WDO�FRPR� OR� KDFtD� <3)%�� (VWD� PRGLILFDFLyQ�WHUPLQDUi�FRQ�OD�QHIDVWD�FODVLILFDFLyQ�KHFKD�SRU� 6iQFKH]� GH� /R]DGD� GH� KLGURFDUEXURV�QXHYRV�H�KLGURFDUEXURV�H[LVWHQWHV�R�YLHMRV��OHJLVODFLyQ� LQH[LVWHQWH� HQ� ORV� SDtVHV�SURGXFWRUHV�GH�SHWUyOHR����� 'HILQLU� OD� UHFRQVWLWXFLyQ� GH� <3)%�FRQILULpQGROH� VX� VWDWXV� GH� DXWDUTXtD�DGHFXDGR�D�OD�VLWXDFLyQ�HPHUJHQWH�GH�HVWRV�SRVLWLYRV�FDPELRV�� 8QD� YH]� GHILQLGRV� ORV� FRQGLFLRQDPLHQWRV�DQWHULRUHV�� UHFLpQ� VH� SRGUi� VDEHU� FXDOHV�VHUiQ� ORV� EHQHILFLRV� SDUD� %ROLYLD� \� VX�JHQWH�� HQWRQFHV� FRUUHVSRQGHUi� WUDWDU� HO�WHPD�GH�ORV�SXHUWRV�GH�H[SRUWDFLyQ��6L�OD�GHFLVLyQ� HV� SRU� &KLOH� GHEH� VHU� JDV� D�FDPELR�GH�SXHUWR�\�DFFHVR�VREHUDQR��VL�HV�SRU� 3HU~� HO�PHFDQLVPR� GH� UHFLSURFLGDG�GHEHUtD� VHU�� SXHUWR� SURSLR� EDMR�OHJLVODFLyQ�QDFLRQDO�D�FDPELR�GH�JDV�6H� DFODUD�TXH�HO� UHFKD]R� D� OD�H[SRUWDFLyQ�SRU�&KLOH�HV�LUUHYLVDEOH�VLQR�HV�D�FDPELR�GH�XQ� SXHUWR� FRQ� VREHUDQtD� EROLYLDQD�� 6LQ�HPEDUJR��HO�WHPD�SRUWXDULR�HV�SUHPDWXUR�VL�HO� SUR\HFWR� 3DFLILF� /1*� QR� HV� VRPHWLGR�SUHYLDPHQWH� D� XQD� HYDOXDFLyQ� HQ� VX�YHUGDGHUD� PDJQLWXG�� KDVWD� GHILQLU� VX�YHUGDGHUR� DOFDQFH� \� SUR\HFFLyQ� GH� VXV�SRWHQFLDOLGDGHV��FDSDFLGDGHV�\�YHQWDMDV�HQ�SUR� GHO� PHMRU� EHQHILFLR� SDUD� HO� SDtV� \� HO�IXWXUR�
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