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(Q� HVWH� HVTXHPD� FRQWLQHQWDO�� 6XGDPpULFD� QR� KD� VLGR� ROYLGDGD��(IHFWLYDPHQWH�� GH�PDQHUD�PHQRV� DSDUDWRVD� TXH� HO� 333� VH� LQVLQ~D� XQ�GLVFUHWR�SODQ�VREUH�HO�FXDO�QLQJXQD�GH�ODV�VRFLHGDGHV�VXGDPHULFDQDV�KD�VLGR�FRQVXOWDGD�QL�LQIRUPDGD��OD� ,QLFLDWLYD�SDUD�OD�,QWHJUDFLyQ GH�OD�,QIUDHVWUXFWXUD� 5HJLRQDO� GH� 6XGDPpULFD� �,,56$��� /D� ,QLFLDWLYD�VXUJH�GH�XQD�SURSXHVWD�FRP~Q�GHO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'��\�GH�OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��&$)���DPERV�LPSXOVRUHV�GHO� $/&$�� \� IXH� SUHVHQWDGD� HQ� HO� DxR� ����� GXUDQWH� O D� 5HXQLyQ� GH�3UHVLGHQWHV�GH�$PpULFD�GHO�6XU�HQ�%UDVLOLD��$�VX�YH]��)213/$7$�VH�KD�LQWHJUDGR� HQ� OD� FRRUGLQDFLyQ� \� ILQDQFLDPLHQWR� GH� ORV� SUR\HFWRV�FRQWHPSODGRV�� /D� ,QLFLDWLYD� LGHQWLILFD� ��� ³(MHV� R� &RUUHGRUHV� GH�'HVDUUROOR´� HQ� 6XGDPpULFD�� HQ� ORV� FXDOHV� VH� VLW ~DQ� ORV� SULQFLSDOHV�PHJDSUR\HFWRV��� 2ILFLDOPHQWH�� WDO� FRPR� VX� QRPEUH� OR� LQGLFD�� ORV�&RUUHGRUHV�FRQVWLWXLUtDQ�UHJLRQHV�SDUWLFXODUHV�GRQGH�VH�SURPRFLRQDUtD�HO�GHVDUUROOR� GH� ODV� SREODFLRQHV� ORFDOHV�� 1R� REVWDQWH�� FRQVWDWDPRV� TXH�HVWiQ� VLHQGR� GHILQLGRV� HQ� UHDOLGDG� GHQWUR� GH� OR� TXH� OD� EXURFUDFLD� GH�,,56$�KD�GHQRPLQDGR�OD�³9LVLyQ�GH�QHJRFLRV´�\�FRLQFLGHQ�PiV�ELHQ�FRQ�GRV�HOHPHQWRV�LPSRUWDQWHV��(Q�SULPHU�OXJDU��ORV�(MHV�GLEXMDQ�GH�PDQHUD�
� /DV�PDTXLODV�VRQ�]RQDV�IUDQFDV�GH�H[SRUWDFLyQ�FRQ�SUHFDULDV�FRQGLFLRQHV�GH�WUDEDMR�\�VHJXULGDG�LQGXVWULDO�TXH� KDQ� VLGR� LQVWDODGDV� HQ� 0p[LFR� \� &HQWURDPpULFD�� $OOt� WUDEDMDQ� SULQFLSDOPHQWH� PXMHUHV� HQ� HO� VHFWRU�HOHFWUyQLFR�\�WH[WLO��&(-,6��������S������/RV�VDODULRV�VH�HQFXHQWUDQ�HQWUH�ORV�PiV�EDMRV�GHO�FRQWLQHQWH�\�ODV�FRQGLFLRQHV�ODERUDOHV�VRQ�WDOHV�TXH�OD�PDTXLOD�VH�DVHPHMD�D�XQD�QXHYD�IRUPD�GH�HVFODYLWXG�HQ�HO�VLJOR�;;,��$GHPiV�� ORV� GXHxRV� GH� ODV� LQGXVWULDV� SXHGHQ� DPHQD]DU� D� ODV� WUDEDMDGRUDV� HQ� FXDOTXLHU� PRPHQWR� FRQ�GHVSOD]DU� OD� IiEULFD� KDFLD� RWUR� OXJDU� HQ� FDVR� GH� SURWHVWDV� VRFLDOHV�� (O� 3ODQ� 3XHEOD� 3DQDPi� FRPSUHQGH� OD�FRQVWUXFFLyQ� GH� FRUUHGRUHV� GH� PDTXLODV� HQ� WRGD� VX� iUHD� GH� LPSDFWR� �0p[LFR�� &HQWURDPpULFD� \� PiV�UHFLHQWHPHQWH�&RORPELD����� 6H� SXHGHQ� FRQVXOWDU�PDSDV� GRQGH� ILJXUDQ� ORV� HMHV� HQ�� ZZZ�LLUVD�RUJ \�ZZZ�IRERPDGH�RUJ�ER �6HFFLyQ�,QWHJUDFLyQ�,),6�$/&$��
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LGyQHD� ODV� UXWDV� PiV� DGHFXDGDV� SDUD� HO� WUDQVSRUWH� GH� PHUFDQFtDV��SDUWLFXODUPHQWH�HQWUH�HO�2FpDQR�$WOiQWLFR�\�HO�2FpDQR�3DFtILFR��(Q�HVH�VHQWLGR�� QR� SRGHPRV� ROYLGDU� TXH� KR\� HQ� GtD�� HO� JUXHVR� GH� ORV�LQWHUFDPELRV� FRPHUFLDOHV� GHO� PXQGR� VH� HQFXHQWUD� HQWUH� ORV� (VWDGRV�8QLGRV� \� ORV� SDtVHV� DVLiWLFRV� �-DSyQ�� &KLQD�� ,QGLD�� HWF���� 3RU� HOOR�� ODFRQVWUXFFLyQ�\�HO�FRQWURO�GH�FRUUHGRUHV�R�HMHV�SDUD�HO�WUDQVSRUWH�KDFLD�HO�3DFtILFR�FREUDQ�XQD�LPSRUWDQFLD�HVWUDWpJLFD��(Q�VHJXQGR�OXJDU��ORV�(MHV�FRLQFLGHQ� FRQ� ODV� iUHDV�PiV� LPSRUWDQWHV� HQ� WpUPLQRV� GH� UHFXUVRV� QR�UHQRYDEOHV� �PLQHUDOHV�� JDV�� SHWUyOHR�� \� GH� ELRGLYHUVLGDG� �SODQWDV��DQLPDOHV�� PLFURRUJDQLVPRV��� /D� H[SORWDFLyQ� GH� HVWRV� UHFXUVRV� HVFDSD�FDGD� GtD� PiV�� \� JUDFLDV� D� ODV� SROtWLFDV� QHROLEHUDOHV� TXH� SUHSDUDQ� HO�$/&$�� D� ORV� JRELHUQRV� QDFLRQDOHV�� (Q� IXQFLyQ� GH� ORV� GRV� HOHPHQWRV�FLWDGRV�� SRGHPRV� GHGXFLU� TXH� HQ� UHDOLGDG� ORV� (MHV� R� &RUUHGRUHV� GH�³'HVDUUROOR´� GH� ,,56$� SDUWHQ� GH� XQD� FRQVLGHUDFLyQ� SUDJPiWLFD� GH�6XGDPpULFD��HQ�WDQWR�TXH�XQ�FRQJORPHUDGR�GH�UHJLRQHV�GH�WUiQVLWR�GH�PHUFDQFtDV�\�GH�H[WUDFFLyQ�GH�UHFXUVRV���
/RV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� HQ� HO� VHQR� GH� ,,56$� KDQ� VLGR� DVXPLGRV�FRPR�SULRULWDULRV�SRU� ORV� JRELHUQRV VXGDPHULFDQRV�GHELGR�D� OD�SURPHVD�GH�FUpGLWRV� SDUD� VX� ILQDQFLDPLHQWR� SRU� SDUWH� GH� ODV� LQVWLWXFLRQHV� EDQFDULDV�LQWHUQDFLRQDOHV��� (Q� OR� TXH� DWDxH� D� OD� LQIUDHVWUXFWXUD� YLDO� HQ� %ROLYLD�� � HO�JRELHUQR�KD� LQFOXLGR�HQ�HO� ³3ODQ�2EUDV�FRQ� (PSOHRV´� OD� FRQVWUXFFLyQ�GH� OD�FDUUHWHUD� ³9tFWRU� 3D]� (VWHQVRUR´�� RILFLDOPHQWH� GHVWLQDGD� D� SDOLDU� OD�SUHFDULHGDG� ODERUDO� \� D� ³LQWHJUDU´� ODV� ]RQDV� PiV� PDUJLQDGDV� FRQ� ORV�SULQFLSDOHV�FHQWURV�XUEDQRV��(Q�UHDOLGDG��ORV�GLIH UHQWHV�WUDPRV�GH�OD�FDUUHWHUD�³9tFWRU�3D]�(VWHQVRUR´�FRLQFLGHQ�FRQ�ORV�(MHV�R�&RUUHGRUHV�GH�'HVDUUROOR�GH�,,56$�TXH�DWUDYLHVDQ�%ROLYLD�H�LJQRUDQ�XQD�YH]�PiV�ODV�XUJHQWHV�QHFHVLGDGHV�TXH� WHQHPRV� ORV� EROLYLDQRV� HQ� WpUPLQRV� GH� LQIUDHVWUXFWXUD� YLDO��&RQVLGHUDUHPRV� EUHYHPHQWH� DOJXQRV� GH� ORV� SUR\HFWRV� PiV� LPSRUWDQWHV�FRQWHPSODGRV�HQ�OD�,QLFLDWLYD��
(O�(MH�,QWHURFHiQLFR HQ�%ROLYLD�QR�HV�VLQR�HO�IDPRVR�³FRUUHGRU�ELRFHiQLFR´��PHGLDQWH�HO�FXDO�VH�SRGUi�FLUFXODU�HQWUH�ORV�SXHUWRV�EUDVLOHxRV�\�ORV�SXHUWRV�SHUXDQRV�R�FKLOHQRV�SDVDQGR�SRU�3XHUWR�6XiUH]��6DQWD�&UX]��&RFKDEDPED�\�/D�3D]��(Q�HVWH�FRUUHGRU��VH�GHVWDFDQ�OD�FRQVWUXFFLyQ�GHO�WUDPR�7ROHGR �3LVLJD��HO� WUDPR� GHO� 6LOODU� �VREUH� OD� FDUUHWHUD� &RFKDEDPED�6DQWD� &UX]���� \� ODV�
� (O� SURSLR� SUHVLGHQWH� /XOD� HVWi� H[DPLQDQGR� HO� GHVDUUROOR� GH� GHFHQDV� GH� KLGURHOpFWULFDV�� DXWRSLVWDV��SODWDIRUPDV�GH�H[SORWDFLyQ�GH�SHWUyOHR�\�RWURV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�TXH�VHUtDQ�ILQDQFLDGRV�HQ�SDUWH�SRU�HO�%DQGR�1DFLRQDO�GH�'HVDUUROOR�(FRQyPLFR�\�6RFLDO��%1'(6���� 3DUD�XQD�GHVFULSFLyQ�PiV�GHWDOODGD��FRQVXOWDU��)2%20$'(�>����@��/DV�9HQDV�GHO�$/&$��,QWHJUDFLyQ�GH�OD�,QIUDHVWUXFWXUD�5HJLRQDO�GH�6XGDPpULFD��,,56$���%ROLYLD��XQ�SDtV�GH�WUiQVLWR�\�GH�H[WUDFFLyQ�GH�UHFXUVRV��/D�3D]��)2%20$'(� 1R�GHEHPRV�ROYLGDU�TXH�HO�iUHD�GHO�6LOODU�UHTXLHUH�WUDEDMRV�GH�PHMRUDPLHQWR�GHVGH�KDFH�YDULRV�DxRV��6LQ�HPEDUJR��VROR�VH�SUR\HFWDQ�REUDV�HQ�HO�PRPHQWR�HQ�HO�FXDO�DSDUHFH�LQWHUHVDQWH�SDUD�,,56$��
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FDUUHWHUDV� 6DQWD� &UX]�3XHUWR� 6XiUH]�� DVt� FRPR� HO� UDPDO� 6DQWD� &UX]�&RQFHSFLyQ�6DQ� 0DWtDV��� (VWH� FRUUHGRU� UHVXOWD� GH� JUDQ� LPSRUWDQFLD� SDUD�%UDVLO��TXH�VH�YH�REOLJDGR�GH�UHFRUUHU�PLOHV�GH�NLOyPHWURV�KDVWD�HO�&DQDO�GH�3DQDPi�R� HO� (VWUHFKR�GH�0DJDOODQHV� SDUD� WUDQVSRUWDU� VX� SURGXFFLyQ� D� ORV�PHUFDGRV� DVLiWLFRV��� /RV� SUR\HFWRV� YLDOHV� LQFOXLGRV� HQ� GLFKR� (MH��SDUWLFXODUPHQWH� HQ� HO� 2ULHQWH� EROLYLDQR�� WHQGUiQ� VHULRV� LPSDFWRV� VREUH� HO�7HUULWRULR�GHO�3XHEOR�&KLTXLWDQR��HO�3DQWDQDO�EROLYLDQR�\�GH�PDQHUD�JHQHUDO�VREUH�HFRVLVWHPDV�SUiFWLFDPHQWH�LQWDFWRV��0LOORQHV�GH�Gy ODUHV�EDMR�IRUPD�GH�FRPSHQVDFLyQ� QR� SRGUiQ� SDOLDU� WRGR� HVWR�� 7DPSRFR� GHEHPRV� ROYLGDU� TXH�HVWH�WLSR�GH�REUD�SHUPLWH�OD�HQWUDGD�GH�HPSUHVDV�PDGHUHUDV� \�OD�H[WUDFFLyQ�GH�UHFXUVRV�
3RU�VX�SDUWH��HO�(MH�3HU~�%UDVLO��TXH�EXVFD�YLQFXODU�ORV�SXHUWRV�PDUtWLPRV�GH ,OR� \�0DWDUDQL�� SDVDQGR� SRU� 3XHUWR�0DOGRQDGR� �3HU~��� FRQ� � HO� VLVWHPD�EUDVLOHxR�GH�YtDV�IOXYLDOHV�TXH�VH�LQLFLD�HQ�HO�5tR�0DGHUD��HQ�ODV�FHUFDQtDV�GH�3RUWR� 9HOKR� �%UDVLO��� WHQGUi� GRV� LPSDFWRV� LPSRUWDQWHV� VREUH� QXHVWUR�SDtV��(Q�SULPHU�OXJDU��SDUD�³DKRUUDUVH´�����NP��VH�GLVSRQHQ�D�SDVDU�SRU�HO�QRUWH�GH�3DQGR�PHGLDQWH� OD� FRQVWUXFFLyQ�GH� OD� FDUUHWHUD�1DUHXGD �([WUHPD�TXH�XQH�3XHUWR�0DOGRQDGR��3HU~��FRQ�5tR�%UDQFR��%UDVLO��SDVDQGR�SRU�&RELMD��3RU� RWUD� SDUWH� VH� XQH� D� OD� FDUUHWHUD� &RELMD� 3RUYHQLU� ± (O� &KRUUR� �(O�7ULiQJXOR��� HQ� OD� IURQWHUD� FRQ� HO� 'HSDUWDPHQWR�GHO� %HQL��'H� (O� &KRUUR� �HO�7ULiQJXOR���OD�YLQFXODFLyQ�VLJXH�KDFLD�5LEHUDOWD�*XD\DUDPHUtQ�\�GH�DKt�D�3RUWR�9HOKR��(VWH�VLVWHPD�FDUUHWHUR��WHQGUi�XQ�FRVWR�GH�����PLOORQHV�GH�GyODUHV��(V�LPSRUWDQWH�VXEUD\DU�TXH�HQ ORV�7pUPLQRV�GH�5HIHUHQFLD�SDUD�OD�FRQWUDWDFLyQ�GH� OD� ILUPD� FRQVXOWRUD� TXH� UHDOL]DUi� HO� HVWXGLR� GH� (YDOXDFLyQ� $PELHQWDO�(VWUDWpJLFD� GHO� &RUUHGRU� /D� 3D]�*XD\DUDPHUtQ�&RELMD�� HO� %,'� VHxDOD� XQ�WUD\HFWR� DOWHUQDWLYR� DO� WUDPR� *XD\DUDPHUtQ�(O� &KRUR�3RUYHQLU�&RELMD�� VH�WUDWDUtD� FRQFUHWDPHQWH� GH� OD� FRQVWUXFFLyQ� GH� OD� FDUUHWHUD� *XD\DUDPHUtQ �&DFKXHOD�(VSHUDQ]D�3RUYHQLU��HQ�XQD�GH� ODV� UHJLRQHV�PiV�GHVSREODGDV�GHO�SDtV�SHUR�TXH�DSDUHFH� LPSRUWDQWH�SDUD� OD�H[WUDFFLyQ�GH�UHFXUVRV�QDWXUDOHV�FRPR� OD�PDGHUD�\� OD� FDVWDxD��'H HVD�PDQHUD�� HV�SRVLEOH�VXSRQHU�TXH�HQ�UHDOLGDG�HO�SUR\HFWR�GHO�%,'�SULRUL]D�OD�H[WUDFFLyQ�GH�UHFXUVRV�D�OD�YLQFXODFLyQ�GH�ODV�SREODFLRQHV��$GHPiV��SRGHPRV�UHODFLRQDU�HVWH�WUDPR�DOWHUQDWLYR�FRQ�XQ PHJDSUR\HFWR�TXH�DPHQD]D�D�OD�UHJLyQ�GH�&DFKXHOD�(VSHUDQ]D� \�DO�FXDOQRV�UHIHULUHPRV�PiV�DGHODQWH�� (O�VHJXQGR�LPSDFWR�GHO�(MH�3HU~�%UDVLO�VREUH�QXHVWUR�SDtV�UDGLFD�HQ�OD�YROXQWDG�GH�LQWHUFRQHFWDU�HQ�/D�3D]�GLFKR�(MH�FRQ�HO�(MH� $QGLQR� \� HO� (MH� ,QWHURFHiQLFR�� $Vt� VH� SUR\HFWD� OD� FRQVWUXFFLyQ� GHO�
� (VWD�~OWLPD�FDUUHWHUD�LQWHJUD�XQ�FRUUHGRU�HQWUH�&XLDEi��%UDVLO��\ HO�SXHUWR�FKLOHQR�GH�$ULFD��� 'H�KHFKR��WDO�HV�HO�LQWHUpV�GHO�SDtV�YHFLQR��TXH�QR�KD�GXGDGR�HQ�SURSRQHU�����PLOORQHV�GH�GyODUHV�SDUD�HO�GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� HQ�%ROLYLD�� LQFOX\HQGR�HVWH� HOHPHQWR� HQ� VX� VROLFLWXG� GH� XQD� UHGXFFLyQ� GHO�SUHFLR�GHO�JDV�EROLYLDQR��� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� ³%ROLYLD�� (YDOXDFLyQ� $PELHQWDO� (VWUDWpJLFD� GHO� &RUUHGRU� /D� 3D]�*XD\DUDPHUtQ�&RELMD��7pUPLQRV�GH�5HIHUHQFLD�SDUD�OD�&RQWUDWDFLyQ�GH�)LUPD�&RQVXOWRUD´��:DVKLQJWRQ�����GH�MXOLR�GH�������HQ��ZZZ�LDGE�RUJ



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

KWWS���ZZZ�IRERPDGH�RUJ�ER �

FRUUHGRU�)URQWHUD�3HUXDQD�/D�3D]�*XD\DUDPHUtQ��(Q�YDULRV�GH�VXV�WUDPRV�\�FRQVLGHUDQGR�HO�UDPDO�TXH�YLQFXOD�<XFXPR�FRQ�7ULQLGDG�\�6DQWD�&UX]��HVWD�FDUUHWHUD�FRPSRUWD�IXHUWHV� LPSDFWRV�VREUH�HO�7HUULWRULR�&KLPiQ �0RVHWpQ��OD�5HVHUYD�GH�&KLPDQHV��HO�7&2�0XOWLpWQLFR��OD�(VWDFLyQ�%LROyJLFD�GHO�%HQL�\�HO�ÈUHD�1DWXUDO�\�GH�0DQHMR�,QWHJUDGR�&RWDSDWD�3LOyQ�/DMDV���
(O�(MH�%ROLYLD�3DUDJXD\�%UDVLO SDVD�SRU�/D�3D]��&RFKDEDPED��6DQWD�&UX]�\�SRU�HO�7HUULWRULR�GHO�3XHEOR�*XDUDQL��VLJXLHQGR�SRU�HO�&KDFR�SDUDJXD\R�KDFLD�ODV�FRVWDV�EUDVLOHxDV��(Q�GLFKR�(MH�VH�FXHQWD�FRQ�GRV�SUR\HFWRV�LPSRUWDQWHV��HO� WUDPR� $EDSy�&DPLUL� \� HO� WUDPR� %R\XLEH�+LWR� 9LOOD]yQ� �IURQWHUD� FRQ�3DUDJXD\���(Q�DPERV�WUDPRV��VH�SUHYpQ�VHULRV� LPSDFWRV�VREUH�HO�7HUULWRULR�*XDUDQL��HO�5tR�*UDQGH�\�iUHDV�QDWXUDOHV�IUiJLOHV��
(Q�OR�TXH�DWDxH�DO�(MH�2ULQRFR�$PD]RQDV�3ODWD� pVWH�SUHYp�HO�WUDQVSRUWH�GH�PHUFDQFtDV�SRU�ORV�UtRV�PiV�FDXGDORVRV�GH�6XGDPpULFD��GHVGH�ODV�FRVWDV�YHQH]RODQDV� KDVWD� %XHQRV� $LUHV� �$UJHQWLQD��� 6LQ� HPEDUJR�� ORV� UtRV� VRQ�UHEHOGHV��$Vt�SRU�HMHPSOR��QR�VH�SXHGH�QDYHJDU�HQWUH�HO�5tR�0DGHUD��%UDVLO��\�HO� 0DPRUp� �%ROLYLD�� GHELGR� D� OD� SUHVHQFLD� GH� XQD� ]RQD� GH� FDFKXHODV� R�SHTXHxDV�FDVFDGDV�FHUFDQDV�D�*XD\DUDPHUtQ��/D�³VROXFLyQ´�D�HVWH�REVWiFXOR�UDGLFDUi�HQ� WUHV� UHSUHVDV�KLGURHOpFWULFDV�JLJDQWHVFDV�� XQD�GH� ODV� FXDOHV� VH�HQFRQWUDUtD�HQ� WHUULWRULR�EROLYLDQR��HQ� OD� UHJLyQ�GH�&DFKXHOD�(VSHUDQ]D��'H�VHU� FRQVWUXLGD�� HVWD� REUD� JHQHUDUtD� �¶���� 0:�� OR� FXDO� VREUHSDVD�DPSOLDPHQWH�ODV�QHFHVLGDGHV�HQHUJpWLFDV�GH�QXHVWUR�SDtV�\�GHMD�SUHYHU�PiV�ELHQ� XQD� H[SRUWDFLyQ� KDFLD� HO� %UDVLO�� /D� FRQVWUXFFLyQ� GH� HVWD� UHSUHVD�LPSOLFDUtD� OD� LQXQGDFLyQ� GH� FLHQWRV� GH� KHFWiUHDV� \� HO� ODJR� DUWLILFLDO�FRQVHFXHQWH�SHUPLWLUtD�HO� LQFUHPHQWR�GH�OD�PDODULD��SXHVWR�TXH�VH�WUDWD�GH�XQD�]RQD�HQGpPLFD�GH�ORV�WLSRV�PiV�DJUHVLYRV�GH�HVWD�HQIHUPHGDG��3RU�RWUD�SDUWH��HQ�HVWH�(MH�\�PiV�KDFLD�HO�VXU��ILJXUD�OD�FRQRFLGD�+LGURYtD�3DUDJXD\�3DUDQi�3ODWD��VXMHWR�GH�UHFLHQWHV�GLVFXVLRQHV�HQWUH�ORV�JRELHUQRV�EROLYLDQR�\�SDUDJXD\R��/RV�LPSDFWRV�DELHQWDOHV�VHUtDQ�GHVDVWURVRV�HQ�HO�3DQWDQDO��
5HFLpQ�WUHV�DxRV�GHVSXpV�GHO� LQLFLR�GH�,,56$� VH�HPSLH]D�D�SURPRFLRQDU�OD�,QLFLDWLYD�HQ�%ROLYLD�DILUPDQGR�TXH�QXHVWUR�SDtV�DVXPLUi�XQ�SDSHO�DUWLFXODGRU�GH� ORV� SDFWRV� GH� LQWHJUDFLyQ� GH� OD� &RPXQLGDG� $QGLQD� \� 0(5&2685�� 6LQ�HPEDUJR��QR�SRGHPRV�VHJXLUQRV�HQJDxDQGR��+DVWD�DKRUD�� ORV� ³LQWHQWRV´�\�SURPHVDV�GH�³GHVDUUROODU´� ORV�SDtVHV� ODWLQRDPHULFDQRV� VH�KDQ� FLIUDGR�HQ�HO�LQFUHPHQWR� GH� OD� PLVHULD�� LQYHUVDPHQWH� SURSRUFLRQDO� D� OD� GLVPLQXFLyQ� GH�QXHVWURV� ERVTXHV� \� GH� QXHVWURV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� QR�
� (Q� OD�PD\RUtD�GH� ORV�HVWXGLRV�GH� LPSDFWR�� VH�HVWLPD�TXH�ODV�REUDV�³QR�DIHFWDUiQ�PXFKR´�D� ODV� UHJLRQHV�SXHVWR�TXH�HO�FDPLQR�\D�H[LVWH�\�TXH�VROR�VH�WUDWD�GH�³PHMRUDUOD´��6LQ�HPEDUJR��¢&yPR�SRGHPRV�FRPSDUDU�FDPLQRV�GH� WLHUUD��GRQGH�QR�KD\�PXFKR� WUiILFR�� FRQ� FDUUHWHUDV�DQFKDV��GH�SODWDIRUPD�HOHYDGD��SRU�GRQGH�FLUFXODUiQ�FLHQWRV�GH�FDPLRQHV�R�WUDLOHUV�WUDQVSRUWDQGR����WRQHODGDV�GH�PHUFDQFtD��D�YHORFLGDG�FRQVLGHUDEOH"
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UHQRYDEOHV�� ¢$� TXLpQ� OH� LPSRUWD� UHDOPHQWH� TXH� %ROLYLD VHD� HO� QRGR� GH�LQWHUFRQH[LyQ�GH�OD�&$1�\�GH�0(5&2685��R�XQ�FHQWUR�GH�GLVWULEXFLyQ�GH�JDV�QDWXUDO�HQ�6XGDPpULFD�VL�QXHVWURV�UHFXUVRV�QR�QRV�SHUWHQHFHQ�\�SDJDPRV�HO�FRVWR� GH� HVDV� HPLQHQWHV� SRVLFLRQHV� FRQ� GDxRV� LUUHYHUVLEOHV� DO� PHGLR�DPELHQWH��HO�LQFUHPHQWR�GH�QXHVWUD�GHXGD�H[WHUQD�\�PiV�PLVHULD�D~Q"�� 'H�KHFKR�� YDULRV� HPSUHVDULRV� EROLYLDQRV� FRLQFLGHQ� HQ� TXH� OD� HQWUDGD� DO�0(5&2685�VROR�KD�SHUMXGLFDGR�D�%ROLYLD��3RU�RWUD�SDUWH��GH�DFXHUGR�FRQ�OD�&RRUGLQDGRUD�GH�,QWHJUDFLyQ�GH�2UJDQL]DFLRQHV�(FRQyPLFDV�&DPSHVLQD V�GH�%ROLYLD� �&,2(&��� ³HO� HIHFWR� GH� XQD� LQWHJUDFLyQ� &$1�0(5&2685� SXHGH�UHVXOWDU� LJXDOPHQWH� QHIDVWR� TXH� HO� $/&$� SDUD� OD� SURGXFFLyQ� DJUtFROD�FDPSHVLQD´����(Q� OR�TXH�FRQFLHUQH�D� OD�GHXGD�H[WHUQD��&DUORV�9LOOHJDV�QRV�UHFXHUGD� TXH� HO� JRELHUQR� \� ORV� RUJDQLVPRV� PXOWLODWHUDOHV� FRPR� HO� %DQFR�0XQGLDO�� HO� )RQGR�0RQHWDULR� ,QWHUQDFLRQDO�� %,'� \�&$)� ILQDQFLDUtDQ� HO� ³3ODQ�2EUDV�FRQ�(PSOHR´�HQ�OD�PHGLGD�HQ�TXH�H[LVWD�XQD�JDUDQWtD�D� ODUJR�SOD]R��(VWD�~OWLPD�UDGLFD�HQ�ORV�SUR\HFWRV�GH�YHQWD�GH�JDV�QDWXUDO��UD]yQ�SRU�OD�FXDO�H[LVWHQ� SUHVLRQHV� VREUH� HO� JRELHUQR� EROLYLDQR� HQ� OD� HOHFFLyQ� GHO� SXHUWR� GH�H[SRUWDFLyQ�KDFLD�ORV�(VWDGRV�8QLGRV��(Q�HVH�VHQWLGR��HO�HFRQRPLVWD�REVHUYD�TXH�³VL�HVWD�KLSyWHVLV�VH�FXPSOLHUD�D� OD� ILQDOL]DFLyQ�GH� OD�DFWXDO�JHVWLyQ�� HO�VDOGR�GH� OD�GHXGD�H[WHUQD�VH GXSOLFDUtD FRQ� ORV� FRQVDELGRV�HIHFWRV�HQ�PDWHULD�GH�SDJR�GH�LQWHUHVHV��DPRUWL]DFLyQ�\�GHVHTXLOLEULRV�H[WHUQRV´ ����
0XFKRV� OXJDUHV� HQ� %ROLYLD� VH� HQFXHQWUDQ� HQWUH� ORV� PHMRU� FRQVHUYDGRV� HQ�6XGDPpULFD�� SRUTXH� QR� HVWiQ� DWUDYHVDGRV� SRU� PHJDSUR\HFWRV�� (VWR�FODUDPHQWH�GHEH�VHU�WRPDGR�HQ�FXHQWD�D� OD�KRUD�GH�SODQLILFDU�HO�GHVDUUROOR�GHO� SDtV�� <� HOOR� GHEH� DUWLFXODUVH� FRQ� SROtWLFDV� TXH� UHDOPHQWH� SRWHQFLHQ� ORV�SURGXFWRV� ORFDOHV�� SDJDQGR� FRQ� PHMRUHV� SUHFLRV� D� QXHVWURV� SURSLRV�FDPSHVLQRV��QR�SHUVLVWLHQGR�HQ�VX�WRWDO�GHVSURWHFFLyQ�FRQ�DFXHUGRV�FRPR�HO�$/&$��� \� PHMRUDQGR� ORV� FDQDOHV� GH� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� LQWHUQD�SDUD�FRQVHJXLU�XQD�VREHUDQtD�DOLPHQWDULD��HQ�SULPHU�OXJDU��3RU�RWUD�SDUWH��VH�GHEH�GH�XQD�YH]�SRU�WRGDV�DVXPLU�OD�ULTXH]D�FXOWXUDO�TXH�FRPSUHQGH�QXHVWURSDtV� \� QR� GHEHPRV� OLPLWDUQRV� D� XQ� $UWtFXOR� HQ� OD� &RQVWLWXFLyQ�� (Q� %ROLYLD�H[LVWHQ�PiV�GH����OHQJXDV�GLIHUHQWHV��ORV�LQWHJUDQWHV�GH�3XHEORV�,QGtJHQDV�\�2ULJLQDULRV�FRQVWLWX\HQ�OD�PD\RUtD�GH�OD�SREODFLyQ��6H�WUDWD�GH�SHUVSHFWLYDV�FXOWXUDOHV� TXH� WHQHPRV� TXH� UHVSHWDU�� HVFXFKDU� \� FRQVXOWDU�� SDUD� GH� HVD�PDQHUD� GHFLGLU� WRGRV� MXQWRV� GH� OD� IRUPD� GH� YLGD� \� GH� UHODFLyQ� FRQ� OD�QDWXUDOH]D�TXH�GHVHDPRV��7HQHPRV�WRGDV�ODV�SRVLELOLGDGHV�GH�YLYLU�PHMRU��OD�UHVLVWHQFLD�DO�$/&$�\�D�VXV�SUR\HFWRV�SDUDOHORV��\�OD�FUHDFLyQ�GH�H VSDFLRV�GH�HODERUDFLyQ�GH�DOWHUQDWLYDV�VH�HQFXHQWUD�HQ�QXHVWUDV�PDQRV��
�� /RV�SUR\HFWRV�GH�,,56$�FRVWDUiQ�DO�SDtV�PLOHV�GH�PLOORQHV�GH�GyODUHV���� &,2(&�>����@��³$/&$ H�LPSDFWR�HQ� ORV�SURGXFWRUHV�FDPSHVLQRV�GH�%ROLYLD´��HQ�� $UWtFXOR�3ULPHUR��1XHYR�2UGHQ��$/&$�\�%ROLYLD��$xR�9,,��1������6DQWD�&UX]��&(-,6��� &DUORV�9LOOHJDV�>����@��³3ULPHU�DxR�GH�JRELHUQR��LQFHUWLGXPEUH�\�GHVHVSHUDQ]D´��/D�3D]��'RFXPHQWR�PHFDQRJUDILDGR��


