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9HQWDMDV�GH�ODV�UHSUHVDV
(O�ULHJR�SHUPLWLUtD�XQ�LQFUHPHQWR�HQ�HO�UHQGLPLHQWR�GH�ORV�FXOWLYRV�GH�FDxD�HQ�%ROLYLD��PLHQWUDV�TXH�HQ�HO�ODGR�DUJHQWLQR�OR�KDUtD�HQ�ORV�FXOWLYRV�GH�SOiWDQR��$�PHGLDQR�SOD]R�VH�SRGUtDQ�PHMRUDU��PHGLDQWH�HO�ULHJR��ODV�FRQGLFLRQHV�SURGXFWLYDV�GH�PiV�GH���������KHFWiUHDV� HQ� WHUULWRULR� DUJHQWLQR� \� SRGUtDQ� KDELOLWDUVH� ������� KHFWiUHDV� GH� WLHUUDV�QXHYDV�� /D� VLWXDFLyQ� HV� PX\� GLIHUHQWH� HQ� HO� ODGR� EROLYLDQR�� GRQGH VyOR� SRGUtDQ�KDELOLWDUVH��������KHFWiUHDV��
&RPR�ODV�UHSUHVDV�UHWHQGUtDQ�OD�PD\RU�SDUWH�GH�ORV�PiV�GH����PLOORQHV�GH�WRQHODGDV�GH� VHGLPHQWRV� TXH� WUDQVSRUWDQ� ORV� UtRV� %HUPHMR� \� *UDQGH� GH� 7DULMD�� KDEUtD� XQDGLVPLQXFLyQ�GHO�DSRUWH�GH�VHGLPHQWRV�HQ�HO�%HUPHMR�0HGLR�H�,QIHULRU��$XQTXH�QR�VH�HVSHUD�XQD�GLVPLQXFLyQ�GHO�DSRUWH�GH�VHGLPHQWRV�DO�UtR�3DUDQi��\D�TXH�ODV�UHSUHVDV�VH�XELFDQ����NP�DJXDV�DUULED�GH�OD�FRQIOXHQFLD�GHO�%HUPHMR�FRQ�HO�UtR�6DQ�)UDQFLVFR��HO�UtR�%HUPHMR� UHFXSHUDUtD� ODV�DUHQDV� \� OLPRV� UHWHQLGRV�HQ� ORV�HPEDOVHV��DQWHV�GH� OD�FRQIOXHQFLD�FRQ�HVH�UtR��
/D�UHJXODFLyQ�GHO�DJXD�GLVPLQXLUtD� OD�PDJQLWXG�\�HIHFWRV�GH�ODV�LQXQGDFLRQHV�HQ�ODV�SREODFLRQHV�GH�%HUPHMR��HQ�%ROLYLD��\�$JXDV�%ODQFDV�\�OD�SREODFLyQ�GH�(PEDUFDFLyQ��HQ�$UJHQWLQD�



6LWXDFLyQ�OHJDO�GH�ODV�UHSUHVDV
$UJHQWLQD� \� %ROLYLD� KDQ� ILUPDGR� DFXHUGRV� LQWHUQDFLRQDOHV� SRU� ORV� FXDOHV� VH�FRPSURPHWHQ�D�QR�SHUMXGLFDU�DO�SDtV�YHFLQR�DO�DSURYHFKDU�ORV�UtRV�LQWHUQDFLRQDOHV�6LQ�HPEDUJR��HO�$FXHUGR�GH�2UiQ��LQFXUUH�HQ�XQ�H[FHVR��DO�HVWDEOHFHU�TXH�OD�&RPLVLyQ�%LQDFLRQDO� WHQGUi�FRPSHWHQFLD�VREUH� ODV� UHSUHVDV�� LQGHSHQGLHQWHPHQWH�GHO� WHUULWRULR�GRQGH�VH�HQFXHQWUHQ��(Q�HO�FDVR�GH�&DPEDUt�HVWR�QR�FRUUHVSRQGH��GHELGR�D�TXH�OD�UHSUHVD HVWi�SUR\HFWDGD�WRWDOPHQWH�HQ�WHUULWRULR�EROLYLDQR��SRU� OR�TXH�GHEHUtD�UHJLUVH�SRU�OD�OHJLVODFLyQ�EROLYLDQD�\�HVWDU�EDMR�GRPLQLR�GHO�(VWDGR�%ROLYLDQR�3RU�RWUD�SDUWH�� OD� IDOWD�GH�XQD�OHJLVODFLyQ�GH�DJXDV��DFRUGH�D� OD�UHDOLGDG�GHO�SDtV�\��SULQFLSDOPHQWH�� D� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� GLILFXOWD� TXH� HO� %ROLYLD� \� HO�GHSDUWDPHQWR� GH� 7DULMD� SXHGDQ� WHQHU� EHQHILFLRV� PHGLDQWH� FRQFHVLRQHV� GH� ORV�UHFXUVRV�KtGULFRV��$GHPiV�H[LVWH�XQ�FRPSURPLVR�SRU�HO�FXDO�HO�SDtV�QR�SXHGH�DSUREDU�QLQJXQD�OHJLVODFLyQ�TXH�PRGLILTXH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�\��HQ�OD�SHUVSHFWLYD�GH�OD�DSUREDFLyQ�GH�OD�QXHYD�/H\�GH�$JXDV��TXH�HVWDEOHFH�TXH�ORV�FRQFHVLRQDULRV�GHEHQ�SDJDU� SRU� HO� XVR� GH� ORV� UHFXUVRV� KtGULFRV�� HVWD� VLWXDFLyQ� DIHFWD� IXHUWHPHQWH� ORV�LQWHUHVHV�GHO�SDtV��6HJ~Q�DFXHUGRV�ILUPDGRV�HQWUH�ORV�GRV�SDtVHV��HO�SDJR�GH�LPSXHVWRV�VH�DMXVWDUi�D�OD�OHJLVODFLyQ�QDFLRQDO�YLJHQWH�GH�FDGD�SDtV��OR�TXH�WLHQH�FRPR�UHVXOWDGR�TXH�HQ�%ROLYLD��ODV�HPSUHVDV� FRQFHVLRQDULDV� ~QLFDPHQWH� SDJDUtDQ� HO� ,PSXHVWR� D� ODV� 8WLOLGDGHV� GH� ODV�(PSUHVDV��6LQ�HPEDUJR��WDPELpQ�VH�HVWDEOHFH�TXH�HO�FRQFHVLRQDULR�KDUi�HVH�SDJR�DO�(VWDGR�HQ�TXH�OD�HPSUHVD�HVWp�GRPLFLOLDGD��SRU�WDQWR�H[LVWH�HO�ULHVJR�GH�TXH�%ROLYLD�QL�VLTXLHUD� VH� EHQHILFLH� GHO� FREUR� GH� HVH� LPSXHVWR�� HQ� FDVR� GH� TXH� HO� FRQFHVLRQDULR�HVWDEOH]FD�GRPLFLOLR�OHJDO�HQ�$UJHQWLQD�7DPELpQ�H[LVWH�XQ�SUREOHPD�HQWUH�HO�FRQYHQLR�TXH�HVWDEOHFH�HO�������GH�LPSXHVWR�VREUH�OD�YHQWD�GH�HQHUJtD�JHQHUDGD��\D�TXH�HQWUD�FRQWUDGLFFLyQ�FRQ�RWUR�FRQYHQLR�SRU�HO�FXDO� ODV�HPSUHVDV�VyOR�SDJDUtDQ�HO� LPSXHVWR�D� ODV�XWLOLGDGHV��DVt FRPR�WDVDV�SRU�VHUYLFLRV�SUHVWDGRV�\�DSRUWHV�D�OD�VHJXULGDG�VRFLDO�2WUR�WHPD�TXH�SRGUtD�JHQHUDU�FRQIOLFWRV�HV�OD�GHFLVLyQ�GH�RWRUJDU�HO�GHUHFKR�GH�FREUR�GH�SHDMH�DO�FRQFHVLRQDULR��\D�TXH�OH�GD�OD�DXWRULGDG�VREUH�HO�WUDQVLWR�SRU�HO�iUHD�6L�ELHQ�VH�WRPD HQ�FXHQWD�ODV�H[SURSLDFLRQHV��QR�VH�HVWDEOHFH�FRQ�FODULGDG�TXLHQHV�VHUiQ�DIHFWDGRV�QL�GH�TXp�PDQHUD��WDPSRFR�VH�KD�DQDOL]DGR�ORV�FRVWRV�TXH�WHQGUiQ�ORV�SURFHVRV�GH��UHDVHQWDPLHQWR�2PLWLHQGR�OD� OHJLVODFLyQ�DPELHQWDO�EROLYLDQD��VH�UHDOL]y�XQ�HVWXGLR�DPELHQWDO��TXH�QRFXPSOH�FRQ�OR�H[LJLGR�HQ�ORV�(VWXGLR�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�GHILQLGRV�SRU�OD�/H\�GHO�0HGLR�$PELHQWH�



3RVLFLRQHV�HQFRQWUDGDV
$�IDYRU�GH�ORV�SUR\HFWRV�HVWiQ�ORV�VHFWRUHV�TXH�SLHQVDQ�TXH�OD�UHJLyQ��\�HOORV��SRGUtDQ�EHQHILFLDUVH�FRQ OD�FRQVWUXFFLyQ�GH�ODV�UHSUHVDV��HQWUH�HOORV�TXH�HVWiQ�ORV�JRELHUQRV�QDFLRQDOHV�\�HPSUHVDULRV�ORFDOHV�/DV�FRPXQLGDGHV�FDPSHVLQDV��FX\DV�WLHUUDV�\�SURSLHGDGHV�VHUiQ�LQXQGDGDV�SRU�ORV�HPEDOVHV�� VH� RSRQHQ� DO� SUR\HFWR�� 7DPELpQ� HVWiQ� HQ� FRQWUD� ODV� LQVWLWXFLRQHV�DPELHQWDOLVWDV� TXH� REVHUYDQ� TXH� GRV� iUHDV� SURWHJLGDV� VHUiQ� DIHFWDGDV� \� TXH� ORV�SUR\HFWRV�VH�XELFDQ�HQ�XQD� UHJLyQ�FRQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�TXH�PHUHFHQ�VHU�FRQVHUYDGDV��/R� FLHUWR� HV� TXH� SRU� HO� PRPHQWR�� OD� LGHD� GH� FRQVWUXLU� ODV� UHSUHVDV� \D� RFDVLRQy�SpUGLGDV� D� %HUPHMR� \� DO� SDtV�� $� %HUPHMR�� GHELGR� D� TXH� HO� DVIDOWR� GH� OD� FDUUHWHUD�3DQDPHULFDQD�� TXH� FRQHFWD� HVWD� FLXGDG� FRQ� OD� FDSLWDO� GHO� GHSDUWDPHQWR�� HVWi�SDUFLDOPHQWH� LQWHUUXPSLGR� D� VROLFLWXG� GHO� JRELHUQR� DUJHQWLQR�� SRUTXH� HO� FDPLQR�TXHGDUtD�GHQWUR�GHO�HPEDOVH�GH�/DV�3DYDV��$�%ROLYLD��SRUTXH�GHELy�SDJDU���PLOORQHV�GH� GyODUHV�� SRU� ORV� WUDEDMRV� H� LQVWDODFLRQHV� TXH� \D� KDEtD� UHDOL]DGR� OD� HPSUHVD�FRQWUDWDGD�SDUD�UHDOL]DU�HO�FDPLQR��FX\D�UHDOL]DFLyQ�IXH�SDUDOL]DGD�$UJHQWLQD�� SRU� VX� SDUWH�� VH� FRPSURPHWLy� D� ILQDQFLDU� OD� FRQVWUXFFLyQ� GH� OD� YDULDQWH�FDPLQHUD��FX\R�PRQWR�DSUR[LPDGR�HV�GH����PLOORQHV�GyODUHV��GHELGR�D�TXH�SHUPLWLUi�XQ� IiFLO� DFFHVR� D� ORV� OXJDUHV� GRQGH� VH� FRQVWUXLUtDQ� ODV� UHSUHVDV� GH� /DV� 3DYDV� \�$UUD]D\DO�



6LWXDFLyQ�DFWXDO�GH�ORV�SUR\HFWRV
'H�DFXHUGR�D�ORV�DQiOLVLV�LQGHSHQGLHQWHV�UHDOL]DGRV��WRGDYtD�VH�GHEH�FRPSOHWDU�XQD�LPSRUWDQWH� SDUWH� GH� ORV HVWXGLRV� JHROyJLFRV�� KLGUROyJLFRV�� FOLPDWROyJLFRV�� DVt� FRPR�DPELHQWDOHV� \� HFRQyPLFRV�� DQWHV� GH� SRGHU� GHILQLU� OD� FRQVWUXFFLyQ�� RSHUDFLyQ� \�H[SORWDFLyQ�GH�HVWDV�REUDV�
'HVSXpV�GH�OD�~OWLPD�UHXQLyQ�GH�OD�&RPLVLyQ�%LQDFLRQDO��FRQYRFDGD�HQ�OD�FLXGDG�GH�%XHQRV�$LUHV�� HO� ��� GH� DJRVWR� GH� ������ HO� HVWDGR�GH� ODV�QHJRFLDFLRQHV� OOHJy�D� OR�VLJXLHQWH�
¾ 6H�PDQWLHQH� OD� RIHUWD� GHO� *RELHUQR� $UJHQWLQR� GH� DVLJQDU� R� VXEYHQFLRQDU�KDVWD�����PLOORQHV�GH�GyODUHV�GHO�FRVWR�GH�ODV�UHSUHVDV�GH�%HUPHMR�\�VXV�REUDV�FRPSOHPHQWDULDV�¾ $UJHQWLQD�UHFRQRFH�TXH�ORV�EHQHILFLRV�JHQHUDGRV�HQ�OD�UHSUHVD�GH�&DPEDUt�GHEHQ�SHUWHQHFHU��SDUD�ILQHV�LPSRVLWLYRV��UHJDOtDV��X�RWURV��HQ�VX�LQWHJULGDG�D� %ROLYLD�� 6LQ� HPEDUJR�� IDOWD TXH� WDO� UHFRQRFLPLHQWR� VHD� UDWLILFDGR� HQ� XQ�3URWRFROR�(VSHFLDO�¾ 6H� DFXHUGD� ILQDQFLDU� OD� DGHFXDFLyQ� GH� ORV� HVWXGLRV� GH� LPSDFWR� DPELHQWDO�UHDOL]DGR��D�OD�OHJLVODFLyQ�EROLYLDQD��(VWRV�HVWXGLRV�HVWiQ�HQ�VX�IDVH�GH�FRQVXOWD�S~EOLFD�¾ $UJHQWLQD�DFXHUGD�ILQDQFLDU�HO�FHQVR�VRFLRHFRQyPLFR�\�FRUUHU�FRQ�HO�JDVWR�GH�ODV�LQGHPQL]DFLRQHV�HPHUJHQWHV�GHO�SUR\HFWR��TXH�HVWiQ�D�FDUJR�GH�OD�8QLYHUVLGDG�$XWyQRPD�-XDQ�0LVDHO�6DUDFKR�¾ 6H�LQFOX\H�OD�FRQVWUXFFLyQ�GHO�QXHYR�FDPLQR�NP����± 'HVHPERTXH�HQ�ORV�FRVWRV�GHO�SUR\HFWR��\�VH�HVWi�DFHOHUDQGR�OD�UHDOL]DFLyQ�GH�ORV�WpUPLQRV�GH�UHIHUHQFLD�SDUD�VX�QXHYR�WUD]R�¾ $UJHQWLQD�DFHSWD�GLVFXWLU�HO�WHPD�GH�ODV�SRVLEOHV�FRPSHQVDFLRQHV�SRU�HO�XVR�GHO�DJXD�UHJXODGD�SDUD�ILQHV�LQGXVWULDOHV��GRPpVWLFRV�\�GH�ULHJR��\�GH�TXH�VH�DQDOLFHQ�HVFHQDULRV�SDUD�QHJRFLDU�HO�TXLpQ��HO�FyPR�\�HO�FXiQGR�VH�SDJDUi�SRU�HVWH�FDQRQ�$�PRGR�GH�FRQFOXVLyQ�
'HVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR� \� ILQDQFLHUR�� ORV� WUHV� SUR\HFWRV� VRQ�LQYLDEOHV�� FDVL� WRGRV� ORV� LQGLFDGRUHV� VRQ� QHJDWLYRV�� D~Q� EDMR� ORV� VXSXHVWRVUHODWLYDPHQWH�RSWLPLVWDV�TXH�VH�XVDURQ�HQ� ORV�HVWXGLRV��/D�HYROXFLyQ� UHFLHQWH�GHO� PHUFDGR� HOpFWULFR� HQ� $UJHQWLQD� \� HO� SUREDEOH� DXPHQWR� GHO� FRVWR� GH� ORV�SUR\HFWRV�� VHJXUDPHQWH� WHQGHUiQ� D� KDFHU� PiV� QHJDWLYRV� HVRV� tQGLFHV�� 6LQ�HPEDUJR�� HV� LPSRUWDQWH� GHVWDFDU TXH� OD� UHSUHVD� GH� $UUD]D\DO� SUHVHQWD� ORV�



PHMRUHV� tQGLFHV�� R� VL� VH� TXLHUH�� ORV� PHQRV� QHJDWLYRV�� FRQ� XQD� GLIHUHQFLD�DSUHFLDEOH�UHVSHFWR�D�ORV�RWURV�GRV�SUR\HFWRV��
/RV� SUR\HFWRV� FRQ� LQGLFDGRUHV� HFRQyPLFRV� QHJDWLYRV� PHUHFHUtDQ� VHU�VXEVLGLDGRV�� VL� VH� SXHGHQ� MXVWLILFDU� SRU� VX� UHWRUQR� VRFLDO�� SRU� HMHPSOR� VL�FRQWULEX\HQ� DO� GHVDUUROOR� DUPyQLFR� \� HTXLWDWLYR� GH� ODV� UHJLRQHV� \� VHFWRUHV�SREUHV� GH� OD� SREODFLyQ� \� D� XQD�PHMRU� GLVWULEXFLyQ� GHO� LQJUHVR�� 6LQ� HPEDUJR��FXDQGR�HVWH�HV�HO�DUJXPHQWR�SULQFLSDO�SDUD�OOHYDU�D�FDER XQ�SUR\HFWR��VLHPSUH�GHEH�SODQWHDUVH�VL�QR�KD\�RWURV�SUR\HFWRV�UHJLRQDOHV�\�QDFLRQDOHV�TXH�SXHGDQFXPSOLU� FRQ� ORV� PLVPRV� REMHWLYRV�� D� XQ� FRVWR�PiV� EDMR� \� FRQ�PXFKD�PD\RU�HILFLHQFLD��UHSUHVHQWDQGR�SRU�WDQWR�PHMRUHV�DOWHUQDWLYDV�%ROLYLD�� LQHYLWDEOHPHQWH� DVXPLUi� FRVWRV� FRPR� OD� LQXQGDFLyQ� GH������� KHFWiUHDV�� LQFOX\HQGR� XQ� ERVTXH� VXEWURSLFDO� GH� JUDQ�SRWHQFLDO�ELROyJLFR��KLGUROyJLFR�\�GH�DEVRUFLyQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�� DGHPiV� GH� OD� LQXQGDFLyQ� GH� LQIUDHVWUXFWXUD�SURGXFWLYD�\�OD�UHWHQFLyQ�GH�XQD�JUDQ�FDQWLGDG�GH�VHGLPHQWRV�SRU�ORV�HPEDOVHV��HWF��
3RU�RWUR� ODGR�� OD�H[SHULHQFLD�PXQGLDO�PXHVWUD�TXH�ORV� LQJUHVRV�R�EHQHILFLRV� PiV� LPSRUWDQWHV� GH� ORV� SUR\HFWRV� GH� UHSUHVDV� VH�SURGXFHQ�GXUDQWH�OD�HWDSD�GH�H[SORWDFLyQ��7DPELpQ��TXH�OD�UHJLyQ�PiV�EHQHILFLDGD� WLHQGH�D�VHU�DTXHOOD�GRQGH�VH�XVD�HO� UHFXUVR�\�QR�DTXHOOD�GRQGH�VH�JHQHUD�R�SURGXFH��
$PEDV� VLWXDFLRQHV� IXHURQ�FRPSUHQGLGDV�GHVGH�XQ� LQLFLR�SRU� ODV�LQVWLWXFLRQHV� UHJLRQDOHV� GHO� GHSDUWDPHQWR� GH� 7DULMD� \� VX�&RPLWp�&tYLFR� \� VH� WUDGXMR� HQ� GHPDQGDV� FODUDV� FRPR HO� SDJR� SRU� ODV�DJXDV� UHJXODGDV�� ODV� UHJDOtDV� SRU� H[SRUWDFLyQ� GH� HQHUJtD�HOpFWULFD�� OD� LQGHPQL]DFLyQ� D� ORV� DIHFWDGRV� SRU� ORV� HPEDOVHV�� OD�HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO�� OD� YDORUDFLyQ� GH� ORV� VHUYLFLRV�TXH�SUHVWDQ� ODV�iUHDV�SURWHJLGDV�\�RWUDV��/D�SRVLFLyQH[SUHVDGD�SRU� HVH� &RPLWp� HV� TXH�� PLHQWUDV� QR� VH� UHVXHOYDQ� WRGRV� HVRV�SXQWRV��QR�H[LVWLUi�DFXHUGR�SDUD�OD�HMHFXFLyQ�GH�HVRV�SUR\HFWRV�(V� HO� FRQMXQWR� GH� WRGRV� ORV� EHQHILFLRV� \� VX� YDORUDFLyQ� IUHQWH� D� ORV� FRVWRV�HFRQyPLFRV� \� DPELHQWDOHV� TXH� GHEHUtD� GHILQLU�� WDQWR� SDUD� %ROLYLD� FRPR� SDUD�$UJHQWLQD��OD�FRQYHQLHQFLD�R�QR�GH�OOHYDU�D�FDER�ODV�UHSUHVDV��



'H� WRGDV� PDQHUDV�� PLHQWUDV� HOOR� RFXUUD�� HVWRV� SUR\HFWRV� QR� GHEHQ� VHU� XQ�REVWiFXOR�DO�GHVDUUROOR�UHJLRQDO��OR�TXH�VLJQLILFD��HQWUH�RWUDV�FRVDV��UHLQLFLDU�ODV�REUDV�LQWHUUXPSLGDV�HQ�HO�FDPLQR�7DULMD�� %HUPHMR�
)2%20$'(&DVLOOD�����$Y��(FXDGRU�����7HOpIRQR���������)D[��������������/D�3D]�� %ROLYLDIRERPDGH#PDLO�PHJDOLQN�FRPKWWS���ZZZ�PHJDOLQN�FRP�IRERPDGH
(VWD�SXEOLFDFLyQ�IXH�ILQDQFLDGD�SRU�OD�)XQGDFLyQ�$OWRQ�-RQHV
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