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��7LP &DPSEHOO�� *HRUJH� 3HWHUVRQ� \� -RVÃ�%UDNDU]�� 'HVFHQWUDOL]DFLyQ� � +DFLD� � /RV�*RELHUQRV /RFDOHV� HQ� �$PpULFD� �/DWLQD� �\�HO &DULEH��3URIHVRU�H� ,QYHVWLJDGRU�GH� OD�)DFXO�WDG� GH� &LHQFLDV� (FRQyPLFDV� \� $GPL�QLVWUDWLYDV�GH�OD�8QLYHUVLGDG�GH�&XHQ�FD�

2SLQLyQ/$�'(6&(175$/,=$&,Ð1�(1�(/�(&8$'25��$9$1&(6�<�3(563(&7,9$60LOWRQ�4XHVDGD�&�
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$QiOLVLV�GH�OD�HVWUXFWXUD�GH�FXHQWDV�GH�ODV�HPSUHVDV�EDMR�FRQWURO�GH�OD�6XSHULQWHQGHQFLD�GH�&RPSDxtDV/RV HVWDGRV� ILQDQFLHURV� SHUPLWHQ�KDFHU FiOFXORV�GH� LQGLFDGRUHV�SDUD�HYDOXDU HO� IXQFLRQDPLHQWR� GH� ODV�HPSUHVDV��3DUD� HVWR� �KHPRV�XWLOL]DGR� � ORV�(VWDGRV GH�6LWXDFLyQ�\� � GH�5HVXOWDGRV�GH�ODV HPSUHVDV� EDMR� FRQWURO� GH� OD�6XSHULQWHQGHQFLD GH� &RPSDxtDV� GH� OD�SURYLQFLD GHO�$]XD\�HQ�HO�DxR�������(Q HO� FXDGUR� VH� HQFXHQWUDQ� HQ� IRUPD�DJUHJDGD ORV� EDODQFHV� GH� ����� HPSUHVDV�GHO $]XD\� VHJ~Q� UDPDV� GH� DFWLYLGDG�� � /D�PD\RUtD GH� ODV� HPSUHVDV� VH� HQFXHQWUDQ�GHQWUR GH� OD� UDPD� GHO� &RPHUFLR DO� SRU�PD\RU \� PHQRU� \� GH� ,QGXVWULDV�

0DQXIDFWXUHUDV�6HJ~Q OD� HVWUXFWXUD� GH� VXV� FXHQWDV�� � HO�YDORU GH� ORV� $FWLYRV� � HV� PD\RU� D� ORV�3DVLYRV 7RWDOHV�� GLIHUHQFLD� TXH� HVWD� ELHQ�PDUFDGD�� VREUH� WRGR�� HQ� OD� UDPD� GH�(OHFWULFLGDG�� *DV� \� $JXD�� (O� 3DWULPRQLR�VH FRQFHQWUD� QXHYDPHQWH� HQ� OD� � PLVPD�UDPD GH� � DFWLYLGDG�� DO� LJXDO� TXH� HQ� ODV�YHQWDV��pVWD�RFXSD�HO�WHUFHU�OXJDU��GHVSXpV�GH 0DQXIDFWXUDV� \� GHO� &RPHUFLR� DO� SRU�PD\RU \�PHQRU�UHVSHFWLYDPHQWH�/DV�XWLOLGDGHV�QR�VRQ�UHSUHVHQWDWLYDV��\�OR�VRUSUHQGHQWH� HVWi� HQ� OD� 5DPD� � (OHFWULFL�GDG��*DV�\�$JXD GRQGH�UHJLVWUDQ�3pUGLGDV�D� SHVDU� GH� VX�SUHGRPLQLR� HQ�$FWLYRV��3D�WULPRQLR�\�9HQWDV���2EWLHQHQ�WDPELpQ�SpU�GLGDV� ORV� HVWDEOHFLPLHQWRV� GH� ODV� UDPDV�

ILQDQFLHUDV�\�DILQHV�� � ORV�6HUYLFLRV�&RPX�QDOHV��6RFLDOHV�\�3HUVRQDOHV��(Q�FXDQWR�DO�UHVWR�GH�UDPDV�GH�DFWLYLGDG��OD�TXH�PD\RU�XWLOLGDG� SUHVHQWD� HVWH� DxR�� FRUUHVSRQGH� D�ODV�,QGXVWULDV�0DQXIDFWXUHUDV�\�&RPHUFLR��HO�UHVWR�GH�HPSUHVDV�SRVHHQ�XWLOLGDGHV�PH�QRUHV�3DUD�XQD�PHMRU�HYDOXDFLyQ��FRQWDPRV�FRQ�DOJXQRV� LQGLFDGRUHV�� FRPR� HO� tQGLFH� GH�VROYHQFLD� � �DFWLYR� FRUULHQWH� �� SDVLYR� FR�UULHQWH���TXH�QRV�LQGLFD�TXH�OD�PD\RUtD�GH�ODV� HPSUHVDV� VH� HQFXHQWUDQ� HQ� XQD� EXHQD�VLWXDFLyQ�\�TXH�VL�SXHGHQ�UHVSRQGHU�D�VXV�DFUHHGRUHV� HQ� HO� FRUWR� SOD]R� \�� HO� PHMRU�VHFWRU�� HV� OD� UDPD� GH� (VWDEOHFLPLHQWRV�

ILQDQFLHURV�� 6HJXURV�� %�� ,QPXHEOHV� \� 6��3UHVWDGRV FRQ�XQD� UHODFLyQ�GH�������SDUD�FXEULU� ��� GH� GHXGD�� VLHQGR� OR� ySWLPR� � OD�UHODFLyQ����D�����6H�HQFXHQWUDQ�HQ�XQ�EXHQ�QLYHO� WDPELpQ� ODV� UDPDV� GH� OD� &RQVWUXF�FLyQ� ��������([SORWDFLyQ�GH�0LQDV� ��������,QGXVWULDV� � 0DQXIDFWXUHUDV� � ������� � � \� HO�UHVWR�GH�UDPDV�WLHQHQ�XQD�VLWXDFLyQ�PHGLD��SRVHHQ�tQGLFHV�PHQRUHV�D������6HJ~Q� HO� UDWLR� GH� DSDODQFDPLHQWR� �7RWDO�3DVLYRV� ��7RWDO�$FWLYRV��� REVHUYDPRV�TXH�OD� PD\RUtD� GH� ORV� VHFWRUHV� VH� HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ�PHGLD�GH�HQGHXGDPLHQWR�OR�FXDO�SXHGH�LQFUHPHQWDU�VXV�XWLOLGDGHV�VL�OD�GHXGD�KD�VLGR�UHDOL]DGD�SDUD�PHMRUDU�VX�QLYHO�SURGXFWLYR�\�YHQWDV�� H[FHSWXDQGR�HO�&RPHUFLR DO�SRU�PD\RU�\�PHQRU�TXH�SRVHH�XQ� HQGHXGDPLHQWR� DOWR� HTXLYDOHQWH� DO���������GHO� WRWDO� GH� VXV� DFWLYRV� \� ODV� ,Q�

GXVWULDV 0DQXIDFWXUHUDV FRQ� HO� �������GHO�WRWDO�GH�VXV�DFWLYRV�/D� 5HQWDELOLGDG� GHO� VLVWHPD� HPSUHVDULDO�GHO� $]XD\� � FRPSDUDGR� FRQ� VXV� DFWLYRV��YHQWDV�\�3DWULPRQLR��QRV�FRQGXFH�D� OD� UD�PD�GH� �7UDQVSRUWHV� FRPR�HO�TXH�PHMRUHV�LQGLFDGRUHV�WLHQH�&DUDFWHUL]DQGR� HO� VLVWHPD� HPSUHVDULDO� GHO�$]XD\��VH�REVHUYDQ�VHFWRUHV�FX\DV�HPSUH�VDV� HVWiQ� HVWUXFWXUDGDV� FRQ� LPSRUWDQWHV�QLYHOHV� GH� LQYHUVLyQ� HQ� DFWLYRV�� � SDWULPR�QLR��\�YHQWDV��WDO�FRPR�HO�VHFWRU�GH�HOHFWUL�FLGDG�JDV�\�DJXD��0DQXIDFWXUDV�\�&RPHU�FLR��SHUR�TXH� VXV�XWLOLGDGHV�QR� VRQ� UHSUH�

VHQWDWLYDV� H� LQFOXVR� SUHVHQWDQ� UHQGLPLHQ�WRV� QHJDWLYRV� �(OHFWULFLGDG�� JDV� \� DJXD��FRPSDUDQGR� FRQ� VX� QLYHO� GH� LQYHUVLyQ��0LHQWUDV�TXH�HO�6HFWRU�7UDQVSRUWHV�QR�WLH�QH�XQ�JUDQ��3DWULPRQLR�SHUR�HV�HO�TXH��RE�WLHQH�PHMRUHV�XWLOLGDGHV��/RV� EDMRV� UHQGLPLHQWRV� VRQ� HIHFWR� GH� YD�ULDV�UD]RQHV��HQWUH�RWUDV�VH�SXHGHQ�FLWDU�HO�SURFHVR�GH�GRODUL]DFLyQ�� ORV� EDMRV�QLYHOHV�GH�SURGXFWLYLGDG�\�FRPSHWLWLYLGDG��HO�SUR�FHVR� LQIODFLRQDULR�� OD� UHGXFFLyQ� GH� OD� GH�PDQGD� DJUHJDGD�� /R� DFRQVHMDEOH� VHUtD� UH�YLVDU� � VXV� FRVWRV� GH� YHQWDV�� JDVWRV� DGPL�QLVWUDWLYRV�\�JDVWRV�QR�RSHUDFLRQDOHV�� TXH�SXHGHQ�HVWDU�GLVPLQX\HQGR�HO�QLYHO�GH�XWL�OLGDGHV��\�SURSHQGHU�D�XQ�SURFHVR�GH�HFR�QRPtDV�GH�HVFDOD� .�6�4
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7RWDO�$FWLYRV 7RWDO�3DVLYRV 7RWDO�3DWULPR�QLR 7RWDO���9HQWDV 8WLOLGDG�R�3pUGL�GD�(M�

$FWLYR�&RUU��3DVLYR�&RUU�
3DV7RW��$FW��7RW� 9HQWDV��(PSUH�VDV

8WLOLGD�GHV��$FW�7RW�
8WLOLGD�GHV��9HQWDV

8WLOLGD�GHV���3DWULPR�QLR5���$JULFXOWXUD��&D]D��6LOYLFXOWXUD�\�3HVFD� �� ���� ����� ���� ����� ���� ���� ������ ���� ����� ����� �����5����([SORWDFLyQ�GH�0LQDV�\�&DQWHUDV �� ���� ���� ���� ���� ���� ���� ������ ���� ����� ����� ������5����,QGXVWULDV�0DQXIDFWX�UHUDV ��� ������ ������ ������ ������ ����� ���� ������ ���� ����� ����� ������5����(OHFWULF���*DV�\�$JXD � �������� ������ ������ ������ ������ ���� ������ ����� ������ ������� �������5����&RQVWUXFFLyQ �� ����� ����� ����� ����� ���� ���� ������ ���� ����� ����� �����5����&RPHUFLR�,QWHUQR�\�5HVWDXUDQWHV�\�+RWHOHV ��� ������ ������ ����� ������ ����� ���� ������ ���� ����� ����� ������5����7UDQVSRUWHV��$OPDFH�QDPLHQWR�\�&RPXQLFDFLRQHV ��� ���� ���� ���� ����� ���� ���� ������ ���� ������ ����� ������5����(VWDEOHF��)LQDQFLHURV��6HJXURV��%��,QPXHEOHV�\�6�� ��� ����� ����� ����� ����� ����� ���� ������ ���� ������ ������ ������5����6HUYLFLRV�&RPXQDOHV��6RFLDOHV�\�3HUVRQDOHV �� ����� ���� ���� ����� ����� ���� ������ ���� ������ ������ ������)8(17(��683(5,17(1'(1&,$�'(�&203$f,$6��$18$5,2�(67$'Ë67,&2�;;9,,������
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'HELGR D� ODV� FULVLV� HFRQyPLFD�� VH�HYLGHQFLy HQ� HO� SDtV� XQ� IUDQFR�GHWHULRUR HQ� OD�FDOLGDG�GH�YLGD�GH�OD SREODFLyQ��TXH�VH�UHIOHMy�HQ�XQD�SpUGLGD�GHO SRGHU� DGTXLVLWLYR� GH� ORV� LQJUHVRV��LQFUHPHQWR GHO� GHVHPSOHR� \� GH� OD�LQIRUPDOL]DFLyQ GH�OD�HFRQRPtD�
3DUD ������DSHQDV�XQR�GH�WUHV�HFXDWRULDQRV�HFRQyPLFDPHQWH DFWLYRV� VH� HQFRQWUDEDQ�LQFRUSRUDGRV D� OD� DFWLYLGDG� HFRQyPLFD��'XUDQWH OD�GHSUHFLDFLyQ�DFHOHUDGD�GHO�VXFUH�\ OD� UHFHVLyQ� HFRQyPLFD� GH� ������� OD�VXERFXSDFLyQ D� QLYHO� QDFLRQDO� FUHFLy�UiSLGDPHQWH SDVDQGR�GHO�����DO� ����\� OD�GHVRFXSDFLyQ HQ� HO� iUHD� XUEDQD� FUHFLy� HQ�XQ ����DSUR[LPDGDPHQWH�HQ�HVH�DxR��SDUD�OXHJR FRPHQ]DU� D� GHVFHQGHU� D� SDUWLU� GHO������� KDVWD VXV�QLYHOHV� DFWXDOHV� GHO� � ���D�MXOLR GHO������
&RPR SRGHPRV� REVHUYDU� HQ� HO� FXDGUR�� ORV�SRUFHQWDMHV UHODWLYRV� GHO� PHUFDGR� ODERUDO�HFXDWRULDQR QRV� LQGLFDQ�TXH�SDUD�PD\R�GH������ OD GHVRFXSDFLyQ� HQ� &XHQFD� HUD� GHO������� \ SDUD� PD\R� GHO� ����� SDVD� D� XQ�������� (Q HVWH� PLVPR� VHQWLGR� OD�VXERFXSDFLyQ SDUD�PD\R� GHO� ����� IXH� GHO��������� HYLGHQFLDQGR XQD� QRWDEOH�GLVPLQXFLyQ UHVSHFWR�DO�PLVPR�SHULRGR��\D�TXH HQ� PD\R� GH� ����� UHSUHVHQWy� HO���������
$ OD�YLVWD�GH�HVWRV�UHVXOWDGRV�VH�GLUtD�TXH�OD�VLWXDFLyQ GHO� HPSOHR� HQ� OD� FLXGDG� GH�&XHQFD KDEUtD� PHMRUDGR�� VLQ� HPEDUJR�� HQ�OD UHDOLGDG� HVWR� QR� HV� DVt�� 6HJ~Q�&('$726��HQ�ORV�~OWLPRV���DxRV��HQ�FLIUDV�FRQVHUYDGRUDV�� XQRV� ���� PLO� HFXDWRULDQRV�HQ HGDG�GH�WUDEDMDU�KDQ�DEDQGRQDGR�HO�SDtV��
(O LPSDFWR� GLUHFWR� GH� OD� PLJUDFLyQ� HQ� HO�PHUFDGR ODERUDO� HV� LQGLVFXWLEOH�� OR� FXDO�VLJQLILFD TXH�HVWDV�FLIUDV�KDVWD�FLHUWR�SXQWR�VRQ HQJDxRVDV� SULQFLSDOPHQWH� HQ� &XHQFD��GRQGH VH�HYLGHQFLD�HVFDVH]�GH� WUDEDMDGRUHV�FDOLILFDGRV HQ� OD� FRQVWUXFFLyQ� \� RWUDV�DFWLYLGDGHV HFRQyPLFDV�
(Q HVWH� VHQWLGR�� OD� GLVPLQXFLyQ�FRQVLGHUDEOH GHO�tQGLFH�GH�GHVRFXSDFLyQ�HQ�OD FLXGDG� GH� &XHQFD� WLHQH� FRPR�FRQVHFXHQFLD SULQFLSDO� D� OD� PLJUDFLyQ�� \D�TXH HQ� OD� DFWXDOLGDG�� SRU�PRWLYRV� TXH� VRQ�GH FRQRFLPLHQWR� JHQHUDO�� OD� SREODFLyQ�HPLJUDQWH KD� DXPHQWDGR� GH� PDQHUD�FRQVLGHUDEOH GHELGR� D� ODV� EDMDV�UHPXQHUDFLRQHV��TXH�KD�RFDVLRQDGR�TXH�ORV�HFXDWRULDQRV HOLMDQ�FRPR�PHMRU�\�D�YHFHV�OD�~QLFD DOWHUQDWLYD��VDOLU�DO�H[WHULRU��
(Q ORV�~OWLPRV�PHVHV��OD�H[SDQVLyQ�UHFLHQWH�GH OD�VXERFXSDFLyQ�KD�SHUPLWLGR�UHGXFLU�ORV�QLYHOHV GH�GHVHPSOHR� H� LQFUHPHQWDU� ORV�GH�LQIRUPDOLGDG��(VWH�KHFKR�HV�EDVWDQWH�REYLR�HQ QXHVWUD�FLXGDG�\D�TXH�VH�SXHGH�REVHUYDU�

HQ ODV� FDOOHV� XQ� VLQQ~PHUR� GH� YHQGHGRUHV�LQIRUPDOHV��TXH�HQ�VX�JUDQ�PD\RUtD� VRQ�GH�RWUDV SURYLQFLDV� �0DFKDOD \� 5LREDPED�SULQFLSDOPHQWH� \� TXH� VH� KDQ� YLVWR�REOLJDGRV D� GHVSOD]DUVH� KDFLD� QXHVWUD�FLXGDG GHELGR� D� ODV� PDODV� FRQGLFLRQHV�H[LVWHQWHV HQ�HVRV�PHUFDGRV�ODERUDOHV��
$ GHFLU� GH�&DUORV�/DUUHD��� HVWH� SDVR� GH� OD�GHVRFXSDFLyQ D� OD� VXERFXSDFLyQ� HV�H[SOLFDEOH HQ� XQ� FRQWH[WR� GH� FULVLV�SURORQJDGD \� DXVHQFLD� GH� VHJXURV� GH�FHVDQWtD�� SRU� OR� TXH� ORV� PLHPEURV� GH� ORV�KRJDUHV SREUHV�� SULQFLSDOPHQWH� MHIHV� GH�IDPLOLD� � QR� SXHGHQ� SHUPDQHFHU�GHVHPSOHDGRV SRU�PXFKR�WLHPSR�\�SDVDQ�DO�VHFWRU LQIRUPDO��
6HJ~Q ORV� LQGLFDGRUHV� GH� FR\XQWXUD� GHO�0HUFDGR /DERUDO� SXEOLFDGR� SRU� HO� %DQFR�&HQWUDO GHO�(FXDGRU�SDUD�4XLWR��*XD\DTXLO�\ &XHQFD��HQ�HVWRV���DxRV�\�PHGLR�GH�KDEHU�DGRSWDGR OD�GRODUL]DFLyQ��HO�WUDEDMR�HVWDEOH��HQ HO�VHFWRU�PRGHUQR�GH�OD�HFRQRPtD�VH�KD�UHGXFLGR�� PLHQWUDV� TXH� ORV� VHFWRUHV�LQIRUPDOHV GH�ODV�iUHDV�XUEDQDV�KDQ�FUHFLGR�VLJQLILFDWLYDPHQWH�� OR� TXH� LPSOLFDUtD� PDV�GHVSURWHFFLyQ VRFLDO�� LQJUHVRV� WRGDYtD�PiV�EDMRV \�VHYHUDV�FRQGLFLRQHV�GH�H[SORWDFLyQ�
2WUR DVSHFWR�D�FRQVLGHUDU��HV�TXH�HO�LQJUHVR�GH GLYLVDV� GH� ORV� HPLJUDQWHV�� WLHQH� XQ�FRQVLGHUDEOH LPSDFWR� VREUH� OD� HFRQRPtD���\D TXH� HVWRV� UHFXUVRV�� TXH�QR� VH� FDQDOL]DQ�DO VHFWRU� SURGXFWLYR�� VH� GHVWLQDQ�EiVLFDPHQWH DO� FRQVXPR� \� DO� VHFWRU� GH� OD�FRQVWUXFFLyQ�� SRUTXH� OD� HVWUXFWXUD�SURGXFWLYD GH� OD� SURYLQFLD� QR� SHUPLWH� TXH�HVWRV LQJUHVRV� VH� GLULMDQ� D� OD� SURGXFFLyQ��SHUMXGLFDQGR OD� SURGXFWLYLGDG� \�FRPSHWLWLYLGDG GHO�VHFWRU�SURGXFWLYR��

(Q QXHVWUD�FLXGDG��HQ�HO������VH�LQYLUWLHURQ�86' ���� PLOORQHV� HQ� FRQVWUXFFLyQ� GH�YLYLHQGDV��6HJ~Q�GDWRV�GHO�PXQLFLSLR�\�GHO�FROHJLR GH� $UTXLWHFWRV�� HQ� HO� ����� VH�KLFLHURQ XQDV� ���� FRQVWUXFFLRQHV� DO� PHV��(VWD FRQFHQWUDFLyQ� HQ� OD� DFWLYLGDG� GH� OD�FRQVWUXFFLyQ LQFLGLy�HQ�XQ�LQFUHPHQWR�HQ�HO�QLYHO GH� SUHFLRV� GH� ORV� ELHQHV� \� VHUYLFLRV�KDFLHQGR GH� &XHQFD��XQD�R�TXL]i�OD�FLXGDG�PiV FDUD�GHO�SDtV�
'H LJXDO� PDQHUD�� VHJ~Q� HO� FROHJLR� GH�$UTXLWHFWRV��HVWD�FLIUD�GH�FRQVWUXFFLRQHV�QR�IXH PD\RU� GHELGR� D� ORV� EDMRV� VXHOGRV� TXH�SHUFLEHQ ORV� IDPLOLDUHV� GH� ORV�PLJUDQWHV� \�TXH VRQ� FRPSHQVDGRV�FRQ� ODV� UHPHVDV�TXH�OHV HQYtDQ��GHO�H[WHULRU��$GHPiV�D�SDUWLU�GH�ORV DWHQWDGRV� GHO� ��� GH� 6HSWLHPEUH� D� ORV�((�88��� HO� HQYtR� GH� GLYLVDV� DO� SDtV� VH� YLR�HQRUPHPHQWH DIHFWDGR� GHELGR� D� TXH�PXFKRV FRPSDWULRWDV� � VH� YLHURQ� GH� XQ�PRPHQWR D� RWUR� GHVHPSOHDGRV� \� TXH�WRGDYtD QR� FRQVLJXHQ� XQ� WUDEDMR� HVWDEOH�FRPR HO� DQWHULRU�� GHELGR� DO� LPSDFWR� GH�HVWRV KHFKRV� VREUH� OD� HFRQRPtD�QRUWHDPHULFDQD�

6�3�5�
�5HDOPHQWH OD� UHFHVLyQ� GH� ����� VH� PDUFR�HQ HO� SULPHU� VHPHVWUH�� HQ� GRQGH� HO� 3,%�UHJLVWUy XQ�GHFUHFLPLHQWR�GHO�����������,QYHVWLJDGRU GH�OD�)/$&62�HQ�WHPDV�GH�3REUH]D��(PSOHR�\�'HVDUUROOR�VRFLDO��3RU HVRV� HYHQWRV�� ODV� UHPHVDV�FD\HURQ� HQ�XQ ���� VHJ~Q� HVWLPDFLRQHV� GHO� %DQFR�&HQWUDO GHO�(FXDGRU��

1LYHO�GH�HPSOHR�HQ�OD�&LXGDG�GH�&XHQFD
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'H�DFXHUGR�D�7LHPSRV�GHO�0XQGR��OD�LQH[LVWHQFLD� GH� XQ� VLVWHPD� TXH�UHJXOH� \� UHGX]FD� OD� YRODWLOLGDG� GH�ORV�FDSLWDOHV��OD�IDOWD�GH�LQYHUVLyQ�HQ�UHFXU�VRV� KXPDQRV� \� OD� SHUVLVWHQFLD� GH� OD� GHV�LJXDOGDG� VRQ� DOJXQRV� GH� ORV� DVSHFWRV� QH�JDWLYRV� TXH� HVWi� YLYLHQGR� HO� PXQGR�� 6LQ�HPEDUJR�� OD� JOREDOL]DFLyQ� SURYRFy� TXH� OD�UHJLyQ� UHJLVWUDUD� HO� PD\RU� FUHFLPLHQWR� GH�ODV�H[SRUWDFLRQHV�HQ� OD�GpFDGD�GH� ORV�QR�YHQWD�(Q�HO�GLDJQyVWLFR�UHDOL]DGR�GHO�QXHYR�VLVWH�PD� JOREDOL]DGRU� VH� DSUHFLD� XQD� IDOWD� GH�UHJXODFLyQ� HQ� ORV� IOXMRV� ILQDQFLHURV�� /D�SUHJXQWD� FODYH�HQ� ODV�FULVLV� ILQDQFLHUDV�HV�¢VL�VH�SXHGH�PDQWHQHU�XQ�VLVWHPD�LQWHUQD�FLRQDO� HQ� HO� iPELWR� HFRQyPLFR�� GRQGH� ORV�IOXMRV� ILQDQFLHURV� RSHUHQ� VLQ� QLQJXQD� UHV�WULFFLyQ�� R� VL� KD\� TXH� SODQWHDUVH� DOJXQD�PHGLGD�UHJXODWRULD"�2WUR� DVSHFWR� GHVWDFDGR� HQ� HO� GLDJQyVWLFR�HV� HO� KHFKR� GH� VXSRQHU� TXH� XQR� SXHGH�SDVDU� KDFLD� OD� JOREDOL]DFLyQ� FXDQGR� QR�H[LVWHQ�QRUPDV��<�VL�QR�KD\�QRUPDV��HQWRQ�FHV� ODV� LPSRQHQ� ORV�TXH�PiV�SHVDQ�HQ�HO�VLVWHPD�HFRQyPLFR��(Q�HVWH�FDVR��HO� WHPD�GH� OD� JOREDOL]DFLyQ� VH� GLVFXWH� HQWUH� XQRV�SRFRV�\�QR�HQWUH�WRGRV�ORV�DFWRUHV�-RVp� $QWRQLR� 2FDPSR��VHxDOD� TXH� OD� JOR�EDOL]DFLyQ� KD� EULQGDGR� RSRUWXQLGDGHV� LP�SRUWDQWHV� D� ORV� SDtVHV� HQ� GHVDUUROOR�� (VWR�SRU�OD�JUDQ�FDQWLGDG�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD� �,('�� TXH� VH� KD� UHJLVWUDGR� \� HO�PD\RU� FUHFLPLHQWR� H[SRUWDGRU�� SRU� OR� TXH�$PpULFD� /DWLQD� WXYR� HQ� OD� GpFDGD� GH� ORV�QRYHQWD� OD�PD\RU� HQWUDGD� GH� FDSLWDOHV� GH�VX�KLVWRULD��6LQ�HPEDUJR��HQWUH� ORV�SUREOH�PDV�TXH�VH�REVHUYD�VH�GHVWDFDQ� OD� IXHUWH�

YRODWLOLGDG� GH� FDSLWDOHV� \� HO� KHFKR� GH� TXH�QR�H[LVWD�KR\�HQ�GtD�XQ�VLVWHPD�SDUD�UHJX�ODUORV��&DGD�GtD�YHPRV�YtQFXORV�PiV�GpEL�OHV�HQWUH� ,('�\�H[SRUWDFLRQHV�TXH�VRQ� ORV�PRWRUHV�GH�OD�JOREDOL]DFLyQ�\�HO�FUHFLPLHQ�WR�HFRQyPLFR�GH�ORV�SDtVHV��+D\�FRPR�XQ�GHVHQFDGHQDPLHQWR� HQWUH� XQRV� \� RWURV��TXH�KDFH�TXH�HQ�$PpULFD�/DWLQD�H[LVWD�DO�PLVPR�WLHPSR�HPSUHVDV�PX\�FRPSHWLWLYDV�LQWHUQDFLRQDOPHQWH� \� XQD� FUHFLHQWH� LQIRU�PDOLGDG� ODERUDO�� (VWD� HV� OD� SDUDGRMD� GHO�GHVDUUROOR�ODWLQRDPHULFDQR�TXH�QRV�OOHYD�DO�SUREOHPD�GH�OD�JUDQ�SUHVLyQ�KDFLD� OD�FRP�SHWLWLYLGDG� FRQ� XQ� FUHFLPLHQWR� HFRQyPLFR�OHQWR�TXH�SURYRFDUi�TXH�ORV�YtQFXORV�VRFLD�OHV� WLHQGDQ�D�GHELOLWDUVH��GHVHPSOHR�� LQIRU�PDOLGDG�\�GHVSURWHFFLyQ�VRFLDO�3RU� VX� SDUWH�� 1HOVRQ�1R\D��� VRVWLHQH� TXH�OR�LQGLVFXWLEOH�HV�TXH�HQ�$PpULFD�/DWLQD�KD�KDELGR�XQD�DJXGL]DFLyQ�GH�OD�SREUH]D�\� OD�GHVLJXDOGDG�� SHUR� TXH� KD\� TXH� YHU� VL� OD�JOREDOL]DFLyQ�HV�OD�UHVSRQVDEOH�GH�HOOD��/DV�UHVSXHVWDV�QR�VRQ�FODUDV�SRUTXH�KD\�HIHF�WRV�GH�P~OWLSOH�QDWXUDOH]D��/D�JOREDOL]DFLyQ�QR� HV� DOJR� TXH� WHQJD� TXH� YHU� VyOR� FRQ� OD�LQWHJUDFLyQ�FRPHUFLDO�FRQ�HO�UHVWR�GHO�PXQ�GR�� VLQR� WDPELpQ� FRQ� OD� LQWHJUDFLyQ� ILQDQ�FLHUD�� SRU� OR� TXH� XQ� HIHFWR� QHJDWLYR� TXH�YLYH�HO�PXQGR� UDGLFD�HQ�HO�PRYLPLHQWR�GH�FDSLWDOHV�(V� FODUR� TXH� D� YHFHV� HQWUDQ� FDSLWDOHV� GH�FRUWR� SOD]R� TXH� HQ� GHWHUPLQDGDV� FLUFXQV�WDQFLDV� VH� WRUQDQ� HQ� VDOLGDV� \� SURYRFDQ�FULVLV�FDPELDULDV�\�EDQFDULDV�FRQ�XQ�IXHUWH�GHFUHFLPLHQWR� GH� OD� HFRQRPtD�� (OOR� D� VX�YH]� WUDH� FRQVLJR� UHFHVLRQHV�� TXLHEUD� GH�HPSUHVDV��DXPHQWR�GHO�GHVHPSOHR�\�SpUGL�GD� GHO� SRWHQFLDO� GHO� FUHFLPLHQWR� GH� ODUJR�SOD]R�

(VWD� YXOQHUDELOLGDG� D� ORV� PRYLPLHQWRV� GH�FDSLWDO�GH�FRUWR�SOD]R�H[SOLFD�KHFKRV�FRPR�OD�FULVLV�PH[LFDQD�\�HQ�SDUWH�OR�TXH�DFWXDO�PHQWH� VXFHGH� HQ� $UJHQWLQD�� %UDVLO� \� 8UX�JXD\�� SRU� OR� TXH� OD� LQWHJUDFLyQ� ILQDQFLHUD�SURYRFD� SUREOHPDV� HQ� $PpULFD� /DWLQD��3URGXFH�XQD�GLVPLQXFLyQ�HQ�HO�PDUJHQ�GH�PDQHMR� GH� OD� SROtWLFD� HFRQyPLFD� GH� ORV�JRELHUQRV� QDFLRQDOHV�� HV� GHFLU�� KDELHQGR�LQWHJUDFLyQ� ILQDQFLHUD� OD� FRQGXFFLyQ� GH� OD�SROtWLFD�PRQHWDULD� \� FDPELDULD� VH� YXHOYHQ�WRWDOPHQWH�GLVWLQWDV�TXH�VLQ�HOOD�%DMR�HVWH�FRQWH[WR��DO�KDEHU�JUDQGHV�RSRU�WXQLGDGHV� GH� DUELWUDMH� HO� PHUFDGR� LQWHUQR�GRPpVWLFR� VH� LQWHJUD� DO� PHUFDGR� LQWHUQD�FLRQDO� \� ODV� WDVDV� GH� LQWHUpV� ORFDOHV� QR�SXHGHQ� VHU� VXVWDQFLDOPHQWH� GLIHUHQWHV� GH�ODV�GHO�UHVWR�GHO�PXQGR��(VWR�KDFH�TXH�ODV�DXWRULGDGHV� HFRQyPLFDV� WHQJDQ� TXH� RSWDU�SRU�SROtWLFDV�FDPELDULDV�GH�WLSRV�GH�FDPELR�ILMR��(VWD�HV�XQD�GH�ODV�UD]RQHV�SRU�OR�TXH�HVWD� UHYHUVLyQ� GH� IOXMRV� GH� FDSLWDOHV� VH�YXHOYH�WDQ�FRPSOLFDGD�\�UHGXFH�ORV�PiUJH�QHV�GH�ODV�SROtWLFDV�PDFURHFRQyPLFDV�SDUD�DGPLQLVWUDU�ORV�VKRFNV�H[WHUQRV�QHJDWLYRV�(Q�FRPSDUDFLyQ�FRQ�HO�UHVWR�GH�SDtVHV�GHO�PXQGR��ORV�SDtVHV�GH�$PpULFD�/DWLQD�HVWiQ�PX\� H[SXHVWRV� D� VKRFNV� H[WHUQRV� QHJDWL�YRV� LQGHSHQGLHQWHPHQWH�GH�TXH�KD\D�XQD�UHFHVLyQ� GH� FDSLWDOHV� GH� FRUWR� SOD]R�� SRU�TXH� EiVLFDPHQWH� OD� HVSHFLDOL]DFLyQ� SUR�GXFWLYD� GH� OD� UHJLyQ� VH� FDUDFWHUL]D� SRU�WHQHU�SUHFLRV�IOXFWXDQWHV� &�3�4��7LHPSRV GHO�0XQGR��%���������������������6HFUHWDULR (MHFXWLYR GH�OD�&(3$/��� ,QYHVWLJDGRU�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV GHO�8UXJXD\�
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(O�)0,�\�OD�/H\�GH�(VWDELOL]DFLyQ�\�7UDQVSDUHQFLD�)LVFDO(Q MXQLR����GHO�SUHVHQWH�DxR���VH�H[SLGH�OD /H\� 2UJiQLFD� GH� 5HVSRQVDELOLGDG���(VWDELOL]DFLyQ \�7UDQVSDUHQFLD��)LVFDO��OXHJR GH� VXSHUDU� FLHUWRV� � FRQIOLFWRV�SURWDJRQL]DGRV SRU� ORV�GLIHUHQWHV�EORTXHV��HQ�HO VHQR�GHO�&RQJUHVR�1DFLRQDO��GHELGR�DO�YHWR�SDUFLDO GHO�HMHFXWLYR��HVSHFLDOPHQWH�HO�TXH�VH�UHILHUH D� OD� FUHDFLyQ� GHO� )RQGR� GH�(VWDELOL]DFLyQ�� 6RFLDO� \� 3URGXFWLYD� \��5HGXFFLyQ GHO� (QGHXGDPLHQWR� 3~EOLFR�³)(,5(3´�� FXHQWD� � HVSHFLDO� TXH� VHUtD��DGPLQLVWUDGD SRU� XQ� ³RSHUDGRU ILGXFLDULR� � GH�PHUFDGRV LQWHUQDFLRQDOHV´�� � (O SXQWR��FRQWURYHUVLDO GHO� YHWR� VH� UHIHUtD� HQ� SDUWH�� DO�SRUFHQWDMH GH�GLVWULEXFLyQ�GHO�IRQGR�SURSXHVWR�SRU HO�3UHVLGHQWH�GH�OD�5HSXEOLFD�FRQVLVWHQWH�HQ HO� ���� � SDUD� OD� UHFRPSUD� GH� OD� GHXGD��H[WHUQD D�YDORU� GH�PHUFDGR�� \� DO� SDJR�GH� OD�GHXGD LQWHUQD�LQFOX\HQGR�ODV�REOLJDFLRQHV�TXH�WLHQH HO� (VWDGR� FRQ� HO� ,QVWLWXWR� GH� 6HJXULGDG��6RFLDO�� HO� ���� � SDUD� HVWDELOL]DU� ORV� LQJUHVRV�SHWUROHURV�� SDUD� � DIURQWDU� ODV� FDWiVWURIHV� � \�HPHUJHQFLDV QDFLRQDOHV��\��HO�����GHVWLQDGR�D�OD VDOXG�\�OD�HGXFDFLyQ��YHWR�DO�TXH�ILQDOPHQWH�VH DOODQy�HO�&RQJUHVR�1DFLRQDO�/DV SULQFLSDOHV�IXHQWHV�GH�ILQDQFLDPLHQWR�GHO�

IRQGR GH� HVWDELOL]DFLyQ� VRQ� ORV� LQJUHVRV� GHO�(VWDGR TXH� VH� JHQHUDQ� GHO� SHWUyOHR� FUXGR�� HO�UHVXOWDGR GH� ODV� LQYHUVLRQHV� ILQDQFLHUDV� GH�HVWH IRQGR� \� OD� XWLOL]DFLyQ� GHO� VXSHUiYLW�SUHVXSXHVWDULR GH�FDGD�HMHUFLFLR��ILVFDO��9LVWR�GH HVWD�PDQHUD���VHUYLUtD�HQ�SDUWH�SDUD�DIURQWDU��OD JUDYH� FULVLV� UHLQDQWH� HQ� HO� (FXDGRU��HVSHFLDOPHQWH SDUD�PDQWHQHU�OD�VXSHUYLYHQFLD�GH OD� GRODUL]DFLyQ�� PHMRUDU� � VHUYLFLRV� HQ� OD�VDOXG S~EOLFD�� OD� � HGXFDFLyQ� \� HQ� JHQHUDO� OD�QHFHVLGDG SULRULWDULD� GH� OD� LQYHUVLyQ�SURGXFWLYD \� VRFLDO�� 'H� DOJXQD� PDQHUD� HVWD�QXHYD OH\� GH� FDUiFWHU� � HFRQyPLFR�� SRGUi�JHQHUDU UHFXUVRV� � SDUD� SURSHQGHU� � DO�GHVDUUROOR KXPDQR��(Q ODV� QHJRFLDFLRQHV� � GHO� (FXDGRU� FRQ� HO�)RQGR 0RQHWDULR� ,QWHUQDFLRQDO�� SUHYLR� D� OD�ILUPD GH��OD�GHQRPLQDGD�³&DUWD GH�,QWHQFLyQ´��VH GHVWDFD�OD�SUHVHQFLD�GH�FRQGLFLRQDPLHQWRV��HQWUH HOODV� OD� QHFHVLGDG�GH� � XQD� UHYLVLyQ� D� OD�UHIRUPD )LVFDO� TXH� LPSOLFD� XQ� FDPELR� D� ORV�SRUFHQWDMHV GH� GLVWULEXFLyQ�� OLPLWDQGR� ORV�UHFXUVRV GHVWLQDGRV� DO� SDJR� GH� OD� GHXGD� GHO�,(66 \� DOJXQRV� UXEURV� GHO� VHFWRU� VRFLDO��SXHVWR TXH�HO�PHQFLRQDGR�RUJDQLVPR��VLHPSUH�HVWXYR RSXHVWR� D� OD� FUHDFLyQ� GHO� ���� GHO�

IRQGR SHWUROHUR��SDUD�ILQDQFLDU��OD�HGXFDFLyQ�\�OD VDOXG���\�HO�SDJR�GH�OD�GHXGD�DO�,(66�&RPR VH�SXHGH�REVHUYDU��HO��)RQGR�0RQHWDULR�,QWHUQDFLRQDO QR�HVWD�FRQIRUPH�FRQ�OD�/H\�GH�5HIRUPD )LVFDO� DSUREDGD� UHFLHQWHPHQWH�� \D�TXH DO� SDUHFHU� � VH� SUHWHQGH� GDU� SULRULGDG� DO�SDJR GH� OD� GHXGD� H[WHUQD�� SDUD� VDWLVIDFHU� ORV�LQWHUHVHV GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�LQWHUQDFLRQDOHV \�D�ORV�WHQHGRUHV�GH�ORV�ERQRV�GH OD�GHXGD�H[WHUQD��/DV PHGLGDV�TXH�HO�)RQGR�LPSRQH�D�ORV�SDtVHV�HQ GHVDUUROOR� VRQ� PHGLGDV� TXH� QXQFD� VHUtDQ�DFHSWDGDV SRU� SDtVHV� GHVDUUROODGRV�� SRU� HOOR���ORV UHFXUVRV�GH�QXHVWUR�SHWUyOHR�GHEHQ� VHUYLU�SDUD HO� VRVWHQLPLHQWR� GH� OD� GRODUL]DFLyQ���IRPHQWDU OD� LQYHUVLyQ� HQ� HO� SDtV� � \� � GH�QLQJXQD PDQHUD � OD V � DXWRU LGDGHV�JXEHUQDPHQWDOHV GHEHQ�VRPHWHUVH�ILHOPHQWH�D�ODV H[LJHQFLDV� � H� LPSRVLFLRQHV� � GHO� � )0,��PXFKR PiV�DXQ�VDELHQGR�TXH�GHQWUR�GH�SRFRV�PHVHV WHQGUHPRV� XQ� QXHYR� JRELHUQR��LQFOXVLYH H[LVWHQ�SURQXQFLDPLHQWRV�D�TXH�VHDQ�ORV QXHYRV�JREHUQDQWHV� ORV�TXH�VH�RFXSHQ�GH�YLDELOL]DU HVWH�DFXHUGR� 1�$�3



&RQWLQXDQGR�FRQ�HO�DQiOLVLV�GHO�WHPD�VREUH� HO� FRPSRUWDPLHQWR� GH� ORV��EDQFRV�SULYDGRV� WUDWDGR�HQ�HO�EROH�WtQ�DQWHULRU��QR�HVWi�GHPiV�UHSDVDU��EUHYH�PHQWH�OR�TXH�KD�DFRQWHFLGR�FRQ��ODV�FDSWD�FLRQHV�FRORFDFLRQHV� SRU� LQVWLWXFLRQHV� EDQ�FDULDV�D�SDUWLU�GH�OD�GRODUL]DFLyQ�GH�OD�HFR�QRPtD��$Vt�GH�DFXHUGR��D�OD�LQIRUPDFLyQ�GH�OD� 6XSHULQWHQGHQFLD� GH� %DQFRV�� D� GLFLHP�EUH�GHO� ������ �VH�HYLGHQFLD�TXH�DOUHGHGRU�GH� OD� WHUFHUD�SDUWH� ���������GH� ODV�FDSWD�FLRQHV� WRWDOHV� GHO� VLVWHPD� ILQDQFLHUR� FR�UUHVSRQGHQ� D� ORV� EDQFRV� 3DFtILFR� \� )LODQ�EDQFR� TXH� HVWiQ� EDMR� FRQWURO� GHO� (VWDGR���HO� ������� VH� GLVWULEX\H� HQ� GRV� EDQFRV��3LFKLQFKD���������\�3URGXEDQFR����������\�DSUR[LPDGDPHQWH�HO�����FRUUHVSRQGH�DO�UHVWR�GH�EDQFRV�SULYDGRV�3DUD� MXQLR�GHO������� ODV�FDSWDFLRQHV�GH� OD�EDQFD�TXH�HVWi�HQ�SRGHU�GHO�(VWDGR�GLVPL�QX\HQ�FRQVLGHUDEOHPHQWH��VX�SDUWLFLSDFLyQ�SRUFHQWXDO�HV�GHO���������PLHQWUDV�TXH�VH�LQFUHPHQWD� ODV�FDSWDFLRQHV�GH� ORV�%DQFRV�3LFKLQFKD� \� 3URGXEDQFR�� VX� FDSWDFLyQ�DVFLHQGH�DO��������/DV� FDSWDFLRQHV� GH� OD� EDQFD� SULYDGD�� � D�GLFLHPEUH� GHO� ����� DVFHQGLHURQ� D� 86'�����������PLOHV�GH�GyODUHV�TXH�HTXLYDOH�D�XQD� WDVD� GH� FUHFLPLHQWR� GHO� ������ FRQ�UHVSHFWR� D� GLFLHPEUH� GHO� ������ SDUD� MXQLR�GHO� ����� HVWiV� VH� XELFDURQ� HQ� 86'�����������PLOHV�GH�GyODUHV���������PD\RU�DO�WRWDO�UHJLVWUDGR�VHLV�PHVHV�DWUiV�3RU�RWUR� ODGR�� HO�FRPSRUWDPLHQWR�HVWUXFWX�UDO� GH� ODV� FRORFDFLRQHV� SRU� LQVWLWXFLRQHV�EDQFDULDV� WLHQH� XQ� QLYHO� GH� FRQFHQWUDFLyQ�PX\�VLPLODU�DO�SUHVHQWDGR�HQ�HO�FDVR�GH�ODV�FDSWDFLRQHV�� � 3DFtILFR� \� )LODQEDQFR� GH� OD�EDQFD�HVWDWDO�FRORFDQ�HO���������\��3LFKLQ�FKD� \� 3URGXEDQFR� GH� OD� EDQFD� SULYDGD�FRORFDQ�HO� ��������pVWDV� FXDWUR� LQVWLWXFLR�QHV�HQFDEH]DQ� ODV� FRORFDFLRQHV�GHO� VLVWH�PD�������������$VLPLVPR��ODV�FRORFDFLRQHV�

GH�OD�EDQFD�SULYDGD�UHJLVWUD�XQ�QLYHO�HOHYD�GR� GH FUHFLPLHQWR� �������D� GLFLHPEUH� GHO������\�SDUD�MXQLR�GHO������VH�UHJLVWUD�XQD�WDVD�VHPHVWUDO�GHO��������(V�QHFHVDULR�SUHFLVDU�TXH�HQ�DOJXQRV�EDQ�FRV� ODV�FRORFDFLRQHV�VRQ�PD\RUHV�TXH� ODV�FDSWDFLRQHV��YHU�WDEOD��\�HO�PpULWR�SULQFLSDO�GH�HVWR��WLHQH�TXH�VHU�DWULEXLGR�DO�KHFKR�GH�TXH�KD\�XQD� UHFXSHUDFLyQ�HQ� OD�FRQILDQ]D�GH� OD� HFRQRPtD� LQWHUQD� \� SRU� HQGH�� XQD�DPSOLDFLyQ�GH�ORV�VXMHWRV�GH�FUpGLWR���)LQDOPHQWH�� DO� UHYLVDU� OD� WDVD� GH� PRURVL�GDG��UHVDOWD�HO�FDVR�GHO�%DQFR�GHO�3DFtILFR�D�GLFLHPEUH�GHO������HV�GHO��������\�SDUD�)LODQEDQFR� HV� GHO� ������ OR� TXH� VLJQLILFD�TXH�FHUFD�GH�OD�PLWDG�GH�ORV�FUpGLWRV�HVWiQ�YHQFLGRV�� HVWD� VLWXDFLyQ� VH� YH� DJXGL]DGD�SDUD� MXQLR� GHO� ������ OD� WDVD� GH�PRURVLGDG�SDUD�HO�EDQFR�GHO�3DFLILFR�HV�GHO��������\�SDUD� )LODQEDQFR� GHO� ������� HV� DVt� TXH�SDUD�MXQLR�GHO��������pVWH�LQGLFDGRU�EDQFD�ULR�UHYHOD�XQ�GHWHULRUR�GH�OD�VLWXDFLyQ�ILQDQ�FLHUD�GH�ORV�EDQFRV�HQ�SRGHU�GHO�(VWDGR�/D�WDVD�GH�PRURVLGDG��GH�ORV�EDQFRV�SULYD�GRV��HQ�SURPHGLR��D�GLFLHPEUH�GHO������HV�GHO� ������� SDUD� GLFLHPEUH� GHO� ����� VH�UHGXMR�DO��������\��SDUD� MXQLR�GHO������HV�GHO� ������� � OD� WUD\HFWRULD� GHFUHFLHQWH� GHO�

tQGLFH�GH�PRURVLGDG�VLJQLILFD�TXH� ORV�EDQ�FRV�SRGUiQ�DVXPLU�PD\RUHV�ULHVJRV�FUHGLWL�FLRV�� OR�TXH�VH� WUDGXFLUi�HQ�PD\RUHV�FROR�FDFLRQHV��(QWUH�ORV�UDVJRV�PiV�VREUHVDOLHQWHV�SRGH�PRV�VHxDODU��TXH�KD\�XQD�UHFXSHUDFLyQ�GH�ORV�GHSyVLWRV�HQ�OD�EDQFD�SULYDGD�GHELGR�DO�UHVWDEOHFLPLHQWR� GH� OD� FRQILDQ]D� HQ� ORV�GHSRVLWDQWHV�� PLHQWUDV� TXH�� HQ� OD� EDQFD�HVWDWDO�VXFHGH�OD�VLWXDFLyQ�RSXHVWD��REVHU�YiQGRVH�XQD�VXVWDQFLDO�PHUPD�HQ�ODV�FDS�WDFLRQHV�TXH�REHGHFH�D�XQD�SpUGLGD�GH� OD�FRQILDQ]D� \�R� WDPELpQ� SXHGH� GHEHUVH� DO�KHFKR�GH�XQ�WUDVODGR�GH�ORV�GHSyVLWRV�GH�OD�EDQFD� HVWDWDO� KDFLD� OD� SULYDGD�� D� ILQ� GH�HYLWDU�HO�ULHVJR�GH�TXH�OHV�UHWHQJDQ�IRQGRV�SRU�SRVLEOHV�GHXGDV�SHQGLHQWHV��/D�%DQFD�HQ�SRGHU�GHO�(VWDGR�� UHJLVWUD�DGHPiV�XQD�WDVD� GH� PRURVLGDG� HOHYDGD�� TXH� GHQRWD�XQD� EDMD� � GHYROXFLyQ� GH� ORV� SUpVWDPRV�FX\D� FDXVD� SRGUtD� REHGHFHU� D� OD� SHUFHS�FLyQ� GH� TXH� SRU� WUDWDUVH� GH� EDQFRV� GHO�(VWDGR�� ORV� GHXGRUHV� QR� KDFHQ� PD\RU�HVIXHU]R�HQ�FDQFHODU�VXV�GHXGDV��� 6�)�/
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( O� tQGLFH� GHO� WLSR� GH� FDPELR� UHDO�PXOWLODWHUDO�HODERUDGR�SRU�HO�%DQ�FR�&HQWUDO�GHO�(FXDGRU�HV�XQ�LQGL�FDGRU� GH� OD� FRPSHWLWLYLGDG� JOREDO� GH� XQD�HFRQRPtD� HQ� OD� PHGLGD� TXH� � QRV� EULQGD�XQD�LGHD�GHO�YDORU�UHDO�GH�OD�PRQHGD�LQWHU�QD� HQ� FRPSDUDFLyQ� D� ODV� PRQHGDV� GH� ORV���� SULQFLSDOHV� VRFLRV� FRPHUFLDOHV� SRU� OR�WDQWR��HQ�HVWH�DUWtFXOR�VH�HVWXGLD�VX�HYROX�FLyQ�GXUDQWH�HO�SHUtRGR������± ������TXH�HV�PX\�SDUWLFXODU� SDUD� OD� HFRQRPtD� HFXD�WRULDQD�� SXHVWR� TXH� LQYROXFUD� XQ� SHUtRGR�FRQ� WLSR� GH� FDPELR� IOH[LEOH� VXFLR� �������������\��RWUR�EDMR�HO�HVTXHPD�PRQHWDULR��ILQDQFLHUR�GH� OD�GRODUL]DFLyQ��HQ�GRQGH� OD�LQIOXHQFLD� HQ� HO� WLSR� GH� FDPELR� QRPLQDO�SDUD�PRGLILFDU� ODV�FRQGLFLRQHV�GH�FRPSH�WLWLYLGDG�IUHQWH�DO�UHVWR�GHO�PXQGR�HV�SUiF�WLFDPHQWH�QXOD��������������
3DUWLHQGR�GHO� KHFKR� TXH� HO� tQGLFH� GH� WLSR�GH� FDPELR� UHDO� �7&5�� � UHJLVWUD� ODV� YDULD�FLRQHV�HQ�OD�WDVD�GH�FDPELR�GH�ORV�SUHFLRV�QRPLQDOHV� HQ� OD� HFRQRPtD� HFXDWRULDQD� \�HQ� ORV�GH� OD�HFRQRPtD�FRQ� ODV�TXH�FRPHU�FLD�� HV� LPSRUWDQWH�� FODULILFDU� VX� LQFLGHQFLD�GLUHFWD�HQ�OD�EDODQ]D�FRPHUFLDO��YHU�JUiIL�FR��� $Vt� GH� DFXHUGR� D� OD� LQIRUPDFLyQ� GHO�%DQFR�&HQWUDO�GHO�(FXDGRU�VH�REVHUYD��TXH�ODV� H[SRUWDFLRQHV� � LPSRUWDFLRQHV� YDUtDQ�SRVLWLYD� R� QHJDWLYDPHQWH� GHSHQGLHQGR� VL�KD\�GHSUHFLDFLyQ�R�DSUHFLDFLyQ�GHO��7&5����
(Q� HVWH� FRQWH[WR�� GHVGH������KDVWD� ������FRQVLGHUDQGR�FRPR�DxR�EDVH������ �������HO� tQGLFH�GH� WLSR�GH�FDPELR� UHDO�PDQWLHQH�XQD�OLJHUD�WHQGHQFLD�D�OD�EDMD��SURYRFDQGR�TXH�ODV�LPSRUWDFLRQHV�FUH]FDQ�PiV�UiSLGD�PHQWH� TXH� ODV� H[SRUWDFLRQHV� OR� TXH� KDFH�TXH�OD�PRQHGD�VH�DSUHFLH�\�UHGXFH�OD�FRP�SHWLWLYLGDG� SURYRFDQGR� XQD� HYROXFLyQ�GHFUHFLHQWH�GH� OD�EDODQ]D�FRPHUFLDO�� �6DO�YR�HQ������TXH�VH�UHJLVWUD�XQD�FDtGD�GH�ODV�H[SRUWDFLRQHV� GHO� ±�������� KHFKR� TXH�UHVSRQGLy�DO�IHQyPHQR�GH�(O�1LxR�HQ�WDQWR�TXH�� ODV� LPSRUWDFLRQHV� FUHFHQ�� (Q� HVWH�SHUtRGR�� HO� %DQFR� &HQWUDO� KD� LQWHUYHQLGR�DFWLYDPHQWH�SDUD�FRQWURODU�HO�WLSR�GH�FDP�ELR�D�WUDYpV�GH�SROtWLFDV�PRQHWDULDV�\�FDP�

ELDULDV� ORJUDQGR� DVt� XQ� DMXVWH� DXWRPiWLFR�HQ�OD��EDODQ]D�FRPHUFLDO���'LFKDV�SROtWLFDV�VH� RULHQWDURQ� D� LQWHUYHQLU� HQ� HO� WLSR� GH�FDPELR�QRPLQDO� D� ILQ� GH�TXH�XQ�SDtV� FRQ�PHQRU�SURGXFWLYLGDG�\�SRU�HQGH��FRQ�PD�\RUHV� FRVWRV� LQWHUQRV� WHQJDQ� XQ� PLVPR�SUHFLR� FXDQGR� HVWiQ� H[SUHVDGRV� HQ� XQD�PRQHGD�H[WHUQD�\�DVt�SXHGDQ�LQVHUWDUVH�HQ�HO�FRPHUFLR�H[WHULRU��
(O� DWDTXH� DO� VXFUH� RFDVLRQDGR� HQ� �����LPSXOVy� XQ� DXPHQWR� FRQVLGHUDEOH� HQ� HO�7&5�� SDVDQGR� GH� ������� HQ� ����� D��������� HQ� ������ TXH� LQIOX\y� QHJDWLYD�PHQWH�HQ�ODV�LPSRUWDFLRQHV��pVWDV�VH�UHGX�MHURQ�HQ�XQ�±������HQ�������OR�TXH�EHQH�ILFLy� D� ORV� SURGXFWRUHV� TXH� FRPSLWHQ� FRQ�ODV� LPSRUWDFLRQHV�� DO� LJXDO� TXH�� HVWH� DX�PHQWR� HQ� OD�7&5�EHQHILFLD� WDPELpQ� D� ORV�H[SRUWDGRUHV� TXH� H[SHULPHQWDURQ� XQ� OHYH�LQFUHPHQWR� GHO� ����� WUDV� OD� � FDtGD� GHO�������TXH�DFRQWHFLy�HQ�������
(Q� OD� VHJXQGD� HWDSD� ������ ± -XOLR� GHO������� SDUD� HO� ������ HO� 7&5� FRQWLQ~D� OD�WHQGHQFLD� KDFLD� HO� DO]D� XELFiQGRVH� HQ�������� GHELGR� DO� IXHUWH� VKRFN� TXH� VH�SURGXMR� FRQ� HO� SURFHVR� GH� GRODUL]DFLyQ��PLHQWUDV� TXH� D� SDUWLU� GHO������ VH� UHYLHUWH�HVWD� WHQGHQFLD� DXQTXH� PDQWLHQH� XQ� YDORU�DOWR� SRU� ORV� UH]DJRV� GH� OD� GRODUL]DFLyQ� \�SRU� HO� DMXVWH� GH� SUHFLRV� LQWHUQRV� SURGXFL�GRV�GHVGH�PDU]R�GHO������KDVWD�OD�DFWXDOL�GDG�� DVt� SDUD� ORV� PHVHV� WUDQVFXUULGRV� GHO�

����� � SHUPDQHFH� HVWH� FRPSRUWDPLHQWR��SDUD�MXOLR�GLVPLQX\H�DO���������TXH�PXHV�WUD� TXH� OD� HFRQRPtD� DWUDYLHVD� XQ� IXHUWH�SURFHVR�GH�DSUHFLDFLyQ�GH�OD�PRQHGD����
3RU�RWUR� ODGR�� �FRPR�\D�VH� LQGLFy�D�SDUWLU�GH�HQHUR�GHO�������HO�(FXDGRU�HQWUy�HQ�HO��SURFHVR� GH� GRODUL]DFLyQ� GH� OD� HFRQRPtD��FRQ�OR�FXDO�DVXPH�FRPR�VX�PRQHGD�RILFLDO�HO� GyODU� \� SRU� OR� WDQWR� SLHUGH� HO� %DQFR�&HQWUDO� VX� FDSDFLGDG� LQKHUHQWH� GH� HMHUFHU�SROtWLFD� PRQHWDULD�� VXMHWiQGRVH� DVt� D� OD�SROtWLFD�PRQHWDULD� GH� ORV�(VWDGRV�8QLGRV��(Q� HVWH� VHQWLGR�� EDMR� HVWH� DQWHFHGHQWH��UHVXOWD�DFHUWDGR�UHYLVDU��HO��tQGLFH�ELODWHUDO�FRQ�(VWDGRV�8QLGRV��SDUD�HO�������SUHVHQ�WD� XQ� DXPHQWR� �7&5�� FRPR� UHVXOWDGR� GH�XQD�GHSUHFLDFLyQ�UHDO��VLQ�HPEDUJR��GHVGH�HO� ����� KDVWD� MXOLR� GHO� ����� HQWUD� HQ� XQSURFHVR�GH�DSUHFLDFLyQ�UHDO��SDUD�MXOLR�HVWH�tQGLFH� VH� XELFy� HQ� �������� � (VFHQDULR�VLPLODU� RFXUUH� FRQ� UHVSHFWR� D� -DSyQ�� &R�ORPELD��$OHPDQLD�� ,WDOLD�� (VSDxD��&KLOH� \�3HU~�� HQ� VXPD�� VH� HYLGHQFLD� XQ� HQFDUHFL�PLHQWR�GH� ODV�H[SRUWDFLRQHV�\�XQ�DEDUDWD�PLHQWR�GH�ODV�LPSRUWDFLRQHV��TXH�GHVHQFD�GHQy�HQ�XQ�GpILFLW�HQ�OD�EDODQ]D�FRPHUFLDO��/D� DSUHFLDFLyQ� UHDO� HVWi� SHUMXGLFDQGR� OD�LQGXVWULD� QDFLRQDO� WDQWR� GH� ELHQHV� WUDQVD�EOHV�\�QR�WUDQVDEOHV��SXHV�OD�HYROXFLyQ�GHO��7&5��GHQRWD�XQ�GHWHULRUR�GH�OD�FRPSHWLWL�YLGDG� HQ� SUHFLRV�� GH� OD� HFRQRPtD� HFXDWR�ULDQD�HQ�FRPSDUDFLyQ�GH�VRFLRV�FRPHUFLD�OHV��
(Q� HVWH� VHQWLGR�� FRQ� � OD� GRODUL]DFLyQ� LP�SODQWDGD�HQ�HO�SDtV��HO� WLSR�GH�FDPELR�QR�PLQDO�VH�FRQYLUWLy�HQ�XQD�YDULDEOH�H[yJHQD�SDUD� OD�HFRQRPtD�HFXDWRULDQD�� FRQ� OR�FXDO�VH� SHUGLy� OD� SRVLELOLGDG� GH� LQFHQWLYDU� OD�FRPSHWLWLYLGDG� GH� OD� HFRQRPtD� PHGLDQWH�GHYDOXDFLRQHV� GHO� WLSR� GH� FDPELR�� GH� DKt�OD� QHFHVLGDG� � GH�PHMRUDU� OD� SURGXFWLYLGDG�YtD� UHGXFFLyQ� GH� ORV� FRVWRV� \� DVt� ORJUDU�TXH� VH�SURGX]FDQ� ORV�ELHQHV�\� VHUYLFLRV�D�XQ�QLYHO�GH�SUHFLRV�PHQRU�TXH�GH�OD�FRP�SHWHQFLD�� 6�)��/�
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/D 8QLYHUVLGDG� GH� &XHQFD�� PHGLDQWH� HO� DXVSLFLR� GHO� ,QVWLWXWR� GH�,QYHVWLJDFLRQHV�� HO�'HSDUWDPHQWR�GH� ,QYHVWLJDFLRQHV� \�3RVWJUDGR� GH�OD )DFXOWDG� GH� &LHQFLDV� (FRQyPLFDV� \� $GPLQLVWUDWLYDV�� HO� 3URJUDPD�SDUD HO� 0DQHMR� GHO� $JXD� \� GHO� 6XHOR� �3520$6��� OD� 8QLGDG� GH�3HUIHFFLRQDPLHQWR $FDGpPLFR� \�HO�&HQWUR�GH�(VWXGLRV�GH�3RVWJUDGR�SUHVHQWDQ XQ�GLSORPDGR�HQ�3UR\HFWRV�GH�,QYHVWLJDFLyQ��VH�GLVSRQH�GH�DSR\R ILQDQFLHUR�JHVWLRQDGR�SRU�HO�3520$6�
(VWH GLSORPDGR� DVSLUD� D� FRQWULEXLU� D� OD� IRUPDFLyQ� GH� ORV� GRFHQWHV�XQLYHUVLWDULRV HQ� OD� HODERUDFLyQ� \� HMHFXFLyQ� GH� SUR\HFWRV� GH�LQYHVWLJDFLyQ��WDQWR�HQ�ODV�GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR�FXDQWR�HQ�OD DWHQFLyQ�D�DFXFLDQWHV�SURJUDPDV�GH�OD�YLGD�UHJLRQDO�\�QDFLRQDO�
(O SURJUDPD�GH�GLSORPDGR�HVWi�RULHQWDGR�SDUD�GRFHQWHV�HQWUH����D����DxRV�� H[FHSWR� ORV�DVSLUDQWHV�TXH�KDQ�SDUWLFLSDGR�HQ� OD�HMHFXFLyQ�GH�SUR\HFWRV GH�LQYHVWLJDFLyQ�FLHQWtILFD��FRQ�LQIRUPH�ILQDO�DSUREDGR�SRU�OD�,QVWLWXFLyQ DFDGpPLFD�XQLYHUVLWDULD�
/D PRGDOLGDG�SHGDJyJLFD�HQ�ORV�TXH�VH�GHVDUUROODUiQ���PyGXORV�VHUi�GH ��� KRUDV� SUHVHQFLDOHV� \� ��� VHPLSUHVHQFLDOHV�� /DV� ODERUHV�SUHVHQFLDOHV VH�UHDOL]DUiQ�FRQ�XQ�PyGXOR�GXUDQWH�XQD�VHPDQD��FLQFR�GtDV��GH�FDGD�PHV�FRQ���KRUDV�GLDULDV��HQ�FXDWUR�PHVHV��HQWUH�RFWXEUH�GHO �����HQHUR�GHO������

81,9(56,'$'�'( &8(1&$)$&8/7$'�'( &,(1&,$6�(&21Ð0,&$6�<$'0,1,675$7,9$6

LQWHUQR� \� D� ODV� GLILFXOWDGHV� GH� FRPHUFLDU�H[WHUQDPHQWH�x /DV� H[SRUWDFLRQHV� VH� UHGXMHURQ� HQ� ������ FRQ� UHVSHFWR� DO� FXDUWR� WULPHVWUH� GHO�������(O�GHVFHQVR�GH�ODV�YHQWDV�GH�ORV�SUR�GXFWRV� HFXDWRULDQRV� HQ� HO� H[WHULRU� VH� SUR�GXMR�SULQFLSDOPHQWH�HQ�ODV�GH�SHWUyOHR�FUX�GR�HQ�������\�ORV�SURGXFWRV�PDQXIDFWXUD�GRV� HQ� ������� WHQLHQGR� TXH� UHVDOWDQ� ORV�DXPHQWRV� GH� ODV� H[SRUWDFLRQHV� GH� EDQDQR��FDIp�\�FDFDR���������x /DV� FRPSUDV�H[WHUQDV� GHO� (FXD�GRU� �LPSRUWDFLRQHV��H[SHULPHQWDURQ� XQD�UHGXFFLyQ� GHO� ������� HVSHFLDOPHQ�WH� HQ� SURGXFWRV� GH�OD� UHILQDFLyQ� GHO�SHWUyOHR� ������� HQ�SURGXFWRV� PDQXIDF�WXUDGRV��������\�HQ�VHUYLFLRV� GH� WUDQV�SRUWH��������x 'H� VX� ODGR�� OD�RIHUWD� \� GHPDQGD�JOREDO� FD\HURQ� QH�JDWLYDPHQWH� HQ������ \� ������ UHV�SHFWLYDPHQWH�� FRQV�WLWX\HQGR� XQ� YDORU�GH� ������� PLOORQHV�

'H DFXHUGR� DO� %DQFR� &HQWUDO� GHO�(FXDGRU �%&(�� HQ� HO� SULPHU�WULPHVWUH GHO� ����� OD� HFRQRPtD�QDFLRQDO FD\y� ����� HQ� UHODFLyQ� DO�WULPHVWUH DQWHULRU�� FLIUD� SUHRFXSDQWH�GHELGR D�TXH�HO�*RELHUQR�HVWi�GH�VDOLGD�\�HVR JHQHUDUi� XQ� FRPSiV� GH� HVSHUD�PLHQWUDV VH�DFODUD�HO�SDQRUDPD�HOHFWRUDO�([LVWHQ� HOHPHQWRV� H[SOLFDWLYRV� HQ� HVWD�GHVDFHOHUDFLyQ��HQWUH�ORV�FXDOHV�PHQFLRQD�PRV�D�ORV�VLJXLHQWHV�x /D� LQYHUVLyQ� �IRUPDFLyQ�EUXWD�GH�FD�SLWDO�ILMR��)%.)��UHYLUWLy�VX�WHQGHQFLD�SR�VLWLYD�� SXHV� HQ� HO� SULPHU� WULPHVWUH� GH� HVWH�DxR� VH� UHJLVWUy� XQ� GHFUHFLPLHQWR� GHO� �������(VWH� IDFWRU� YHQtD� FUHFLHQGR� D� WDVDV�PX\�HOHYDGDV�GXUDQWH�HO������x (O� FRQVXPR� WRWDO� UHJLVWUy� XQD� UHGXF�FLyQ�GHO� ������ WHQLHQGR�TXH� HV� DODUPDQWH�OD� FDtGD� GHO� FRQVXPR� GH� ORV� KRJDUHV� HQ������� /D� $EVRUFLyQ� �FRQVXPR�� LQYHUVLyQ�\�JDVWR��VH�UHGXMR�HQ������� OR�TXH�HVWDUtD�OLJDGR�D�XQD�GLVPLQXFLyQ�UHDO�HQ�HO�LQJUH�VR�GH�ORV�FLXGDGDQRV�\�D�XQDV�H[SHFWDWLYDV�QHJDWLYDV� VREUH� HO� IXWXUR� GH� OD� HFRQRPtD�HFXDWRULDQD�x /DV�H[LVWHQFLDV�FUHFLHURQ�HQ�HO�SULPHU�WULPHVWUH�DO�������OR�TXH�LQGLFD�TXH�H[LVWH�XQD� DFXPXODFLyQ� GH� VWRFNV�SRU� OR� TXH� QR�VH� HVWiQ� FRPHUFLDQGR� ORV� SURGXFWRV� ILQD�OHV��GHELGR�D�ORV�EDMRV�QLYHOHV�GH�FRQVXPR�

GH� VXFUHV� GH� ����� DO� SULPHU� WULPHVWUH� GHO�DxR�(Q� HVWH� FRQWH[WR�� OXHJR� GH� H[SHULPHQWDU�XQ�SHUtRGR�GH�FUHFLPLHQWR��DKRUD�HQWUDPRV�HQ� XQD� IDVH� PiV� GHOLFDGD�� 3RU� OR� TXH� OD�LQWHUYHQFLyQ� GH� ORV� VHFWRUHV� S~EOLFR�� SUL�YDGR� \� H[WHUQR� GHEH� VHU�PiV� HTXLOLEUDGD��JHQHUDQGR�H[SHFWDWLYDV�IDYRUDEOHV�\�RULHQ�WDQGR�OD�SURGXFFLyQ�KDFLD�HO�PHUFDGR��&�3�4

'HVDFHOHUDFLyQ�GH�OD�HFRQRPtD�HFXDWRULDQD

$YHQLGD����GH�DEULO�² &GOD��8QLYHUVLWDULD

(G LF LyQ �( OH F W UyQ LF D �K W WS � � �U D L � X FXHQFD � HGX � H F � I DFX O W DGH V �H FRQRPLD �ER OH W LQ � LQGH [ �K WP
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,QYHVWLJDFLyQ�\�UHGDFFLyQ�$GULiQ�&DUUDVFR���1pVWRU�$ULDV���6LOYLD�)OR�UHV���&DUORV�3HxD��6DQWLDJR�3R]R��.DULQD�6iHQ]&RODERUDFLyQ�HVSHFLDO���0LOWRQ�4XHVDGD�
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