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DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� TXH� ORV� HVWDEOHFHQ� \� FRQ� ODV� UHJODV� TXH� DO� HIHFWR� H[SLGD� OD� 6HFUHWDUtD� GH+DFLHQGD�\�&UpGLWR�3~EOLFR��FRQIRUPH�D�OR�VLJXLHQWH�,� 'HUHFKR�VREUH�OD�H[WUDFFLyQ�GH�SHWUyOHR�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�SDJDUiQ�HO�GHUHFKR�TXH�HVWDEOHFH�HVWD�IUDFFLyQSRU�FDGD� UHJLyQ�SHWUROHUD�GH�H[SORWDFLyQ�GH�SHWUyOHR� \�JDV�QDWXUDO�� DSOLFDQGR� OD� WDVD�GHO�������DOUHVXOWDGR�TXH�VH�REWHQJD�GH�UHVWDU�DO�WRWDO�GH�ORV�LQJUHVRV�SRU�YHQWDV�GH�ELHQHV�R�VHUYLFLRV�TXH�WHQJD3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� SRU� FDGD� UHJLyQ�� HO� WRWDO� GH� ORV� FRVWRV� \� JDVWRV� HIHFWXDGRV� HQELHQHV�R�VHUYLFLRV�FRQ�PRWLYR�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�GLFKD�UHJLyQ�SRU�HO�FLWDGR�RUJDQLVPR�FRQVLGHUDQGR�GHQWUR�GH�HVWRV�~OWLPRV�ODV� LQYHUVLRQHV�HQ�ELHQHV�GH�DFWLYR�ILMR�\� ORV�JDVWRV�\�FDUJRVGLIHULGRV�HIHFWXDGRV�FRQ�PRWLYR�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�OD�UHJLyQ�SHWUROHUD�GH�TXH�VH�WUDWH�VLQ�TXH�H[FHGD�HO�PRQWR�GHO�SUHVXSXHVWR�DXWRUL]DGR�SRU�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFRD�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�SDUD�HO�HMHUFLFLR�GH������3DUD�ORV�HIHFWRV�GH�HVWD�IUDFFLyQ��VH�HVWDUi�D�OR�VLJXLHQWH�D� (O�SUHFLR�TXH�VH�WRPDUi�HQ�FXHQWD�SDUD�GHWHUPLQDU�ORV�LQJUHVRV�SRU�OD�YHQWD�GH�SHWUyOHR�FUXGRQR�SRGUi�VHU�LQIHULRU�DO�SUHFLR�SURPHGLR�SRQGHUDGR�GH�OD�PH]FOD�GH�SHWUyOHR�FUXGR�PH[LFDQR�GHH[SRUWDFLyQ�GHO�SHULRGR�FRUUHVSRQGLHQWH�E� (O�SUHFLR�TXH�VH�WRPDUi�HQ�FXHQWD�SDUD�GHWHUPLQDU�ORV�LQJUHVRV�SRU�OD�YHQWD�GH�JDV�QDWXUDO�QRSRGUi�VHU�LQIHULRU�DO�SUHFLR�GHO�PHUFDGR�LQWHUQDFLRQDO�UHOHYDQWH�TXH�DO�HIHFWR�ILMH�OD�6HFUHWDUtD�GH+DFLHQGD�\�&UpGLWR�3~EOLFR�PHGLDQWH�OD�H[SHGLFLyQ�GH�UHJODV�GH�FDUiFWHU�JHQHUDO�F� /DV�PHUPDV�SRU�GHUUDPDV�R�TXHPD�GH�SHWUyOHR�R�JDV�QDWXUDO�VH�FRQVLGHUDUiQ�FRPR�YHQWDV�GHH[SRUWDFLyQ�\�HO�SUHFLR�TXH�VH�XWLOL]DUi�SDUD�HO�FiOFXOR�GHO�GHUHFKR�VHUi�HO�TXH�FRUUHVSRQGD�GHDFXHUGR�D�ORV�LQFLVRV�D��R�E��DQWHULRUHV��UHVSHFWLYDPHQWH�G� /DV�UHJLRQHV�SHWUROHUDV�GH�H[SORWDFLyQ�GH�SHWUyOHR�\�JDV�QDWXUDO�VHUiQ�ODV�TXH�Gp�D�FRQRFHU�OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�PHGLDQWH�UHJODV�GH�FDUiFWHU�JHQHUDO�3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� HQWHUDUi� GLDULDPHQWH�� LQFOX\HQGR� ORV� GtDV� LQKiELOHV�� DQWLFLSRV� DFXHQWD� GH� HVWH� GHUHFKR� FRPR�PtQLPR�� SRU� ����PLOORQHV� ���� PLO� SHVRV� GXUDQWH� HO� DxR�� $GHPiV�3HPH[�([SORUDFLyQ� \�3URGXFFLyQ�HQWHUDUi�HO� SULPHU� GtD�KiELO� GH� FDGD� VHPDQD� XQ�DQWLFLSR� GH� ���PLOORQHV�����PLO�SHVRV�(O�GHUHFKR�VH�FDOFXODUi�\�HQWHUDUi�PHQVXDOPHQWH�SRU�FRQGXFWR�GH�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� FRUUHVSRQGLHQWH�DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� DPiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GHO� VHJXQGR�PHV� SRVWHULRU� D� DTXpO� DO� TXH� FRUUHVSRQGDQ� ORV� SDJRVSURYLVLRQDOHV��&RQWUD�HO�PRQWR�GHO�GHUHFKR�TXH�UHVXOWH�D�VX�FDUJR�HQ�OD�GHFODUDFLyQ�PHQVXDO��3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�SRGUi�DFUHGLWDU�ORV�DQWLFLSRV�HIHFWXDGRV�SRU�HO�PHV�GH�TXH�VH�WUDWH�HQ�ORVWpUPLQRV�GHO�SiUUDIR�DQWHULRU��VLQ�TXH�FDXVHQ�UHFDUJRV�ODV�GLIHUHQFLDV�TXH��HQ�VX�FDVR��UHVXOWHQ��/DVGLIHUHQFLDV� TXH� UHVXOWHQ� D� FDUJR� GH� 3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� FRQ� SRVWHULRULGDG� D� ODSUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� GHO� SDJR� SURYLVLRQDO� GH� TXH� VH� WUDWH� GHEHUiQ� HQWHUDUVH� PHGLDQWHGHFODUDFLyQ� FRPSOHPHQWDULD� TXH� SUHVHQWDUi� DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� LQFOX\HQGR� ODDFWXDOL]DFLyQ�\�ORV�UHFDUJRV�DSOLFDEOHV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�FDOFXODUi�\�HQWHUDUi�HO�PRQWR�GHO�GHUHFKR�VREUH� OD� H[WUDFFLyQ�GHSHWUyOHR�TXH�UHVXOWH�D�VX�FDUJR�SRU�HO�HMHUFLFLR�ILVFDO�GH�������PHGLDQWH�GHFODUDFLyQ�TXH�SUHVHQWDUiDQWH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH�������&RQWUDHO� PRQWR� TXH� UHVXOWH� D� VX� FDUJR�� 3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� SRGUi� DFUHGLWDU� ORV� SDJRVSURYLVLRQDOHV�HIHFWXDGRV�GXUDQWH�HO�DxR�HQ�ORV�WpUPLQRV�GH�HVWD�IUDFFLyQ�,,� 'HUHFKR�H[WUDRUGLQDULR�VREUH�OD�H[WUDFFLyQ�GH�SHWUyOHR�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�SDJDUiQ�HO�GHUHFKR�TXH�HVWDEOHFH�HVWD�IUDFFLyQDSOLFDQGR� OD� WDVD� GHO� ������ VREUH� OD� EDVH� GHO� GHUHFKR� VREUH� OD� H[WUDFFLyQ� GH� SHWUyOHR� D� TXH� VHUHILHUH� OD� IUDFFLyQ� ,� DQWHULRU� \� OR� HQWHUDUi� SRU� FRQGXFWR� GH� 3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ�FRQMXQWDPHQWH�FRQ�HVWH�~OWLPR�GHUHFKR�3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� HQWHUDUiQ� GLDULDPHQWH� LQFOX\HQGR� ORV� GtDVLQKiELOHV�� SRU� FRQGXFWR� GH� 3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ�� DQWLFLSRV� D� FXHQWD� GH� HVWH� GHUHFKR�FRPR� PtQLPR�� SRU� ��� PLOORQHV� ��� PLO� SHVRV� GXUDQWH� HO� DxR�� $GHPiV�� 3HPH[�([SORUDFLyQ� \3URGXFFLyQ�HQWHUDUi�HO�SULPHU�GtD�KiELO�GH�FDGD�VHPDQD�XQ�DQWLFLSR�GH�����PLOORQHV����PLO�SHVRV�(O�GHUHFKR�VH�FDOFXODUi�\�HQWHUDUi�PHQVXDOPHQWH�SRU�FRQGXFWR�GH�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� FRUUHVSRQGLHQWH�DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� DPiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GHO� VHJXQGR�PHV� SRVWHULRU� D� DTXpO� DO� TXH� FRUUHVSRQGDQ� ORV� SDJRVSURYLVLRQDOHV��&RQWUD�HO�PRQWR�GHO�GHUHFKR�TXH�UHVXOWH�D�VX�FDUJR�HQ�OD�GHFODUDFLyQ�PHQVXDO��3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�SRGUi�DFUHGLWDU�ORV�DQWLFLSRV�HIHFWXDGRV�SRU�HO�PHV�GH�TXH�VH�WUDWH�HQ�ORVWpUPLQRV�GHO�SiUUDIR�DQWHULRU��VLQ�TXH�FDXVHQ�UHFDUJRV�ODV�GLIHUHQFLDV�TXH��HQ�VX�FDVR��UHVXOWHQ��/DVGLIHUHQFLDV� TXH� UHVXOWHQ� D� FDUJR� GH� 3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� FRQ� SRVWHULRULGDG� D� ODSUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� GHO� SDJR� SURYLVLRQDO� GH� TXH� VH� WUDWH� GHEHUiQ� HQWHUDUVH� PHGLDQWHGHFODUDFLyQ� FRPSOHPHQWDULD� TXH� VH� SUHVHQWDUi� DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� LQFOX\HQGR� ODDFWXDOL]DFLyQ�\�ORV�UHFDUJRV�DSOLFDEOHV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�



3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�FDOFXODUi�\�HQWHUDUi�HO�PRQWR�GHO�GHUHFKR�H[WUDRUGLQDULR�VREUH� ODH[WUDFFLyQ� GH� SHWUyOHR� TXH� UHVXOWH� D� VX� FDUJR� SRU� HO� HMHUFLFLR� GH� ������PHGLDQWH� GHFODUDFLyQ� TXHSUHVHQWDUi�DQWH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH������&RQWUD�HO�PRQWR�TXH�UHVXOWH�D�VX�FDUJR��3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�SRGUi�DFUHGLWDU� ORVSDJRV�SURYLVLRQDOHV�HIHFWXDGRV�GXUDQWH�HO�DxR�HQ�ORV�WpUPLQRV�GH�HVWD�IUDFFLyQ�/RV�LQJUHVRV�TXH�OD�)HGHUDFLyQ�REWHQJD�SRU�HVWH�GHUHFKR�H[WUDRUGLQDULR�QR�VHUiQ�SDUWLFLSDEOHV�D�ORV(VWDGRV��0XQLFLSLRV�\�DO�'LVWULWR�)HGHUDO�,,,� 'HUHFKR�DGLFLRQDO�VREUH�OD�H[WUDFFLyQ�GH�SHWUyOHR�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�SDJDUiQ�HO�GHUHFKR�TXH�HVWDEOHFH�HVWD�IUDFFLyQDSOLFDQGR�OD�WDVD�GHO������VREUH�OD�EDVH�GHO�GHUHFKR�VREUH�OD�H[WUDFFLyQ�GH�SHWUyOHR�D�TXH�VH�UHILHUHOD�IUDFFLyQ�,�DQWHULRU�(O�GHUHFKR�VH�FDOFXODUi�\�HQWHUDUi�PHQVXDOPHQWH�SRU�FRQGXFWR�GH�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ� FRUUHVSRQGLHQWH�DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� DPiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�VHJXQGR�PHV�SRVWHULRU�D�DTXpO�DO�TXH�FRUUHVSRQGD��/DV�GLIHUHQFLDVTXH�UHVXOWHQ�D�FDUJR�GH�3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�FRQ�SRVWHULRULGDG�D� OD�SUHVHQWDFLyQ�GH� ODGHFODUDFLyQ� GHO� SDJR� SURYLVLRQDO� GH� TXH� VH� WUDWH� GHEHUiQ� HQWHUDUVH� PHGLDQWH� GHFODUDFLyQFRPSOHPHQWDULD�TXH�SUHVHQWDUi�DQWH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��LQFOX\HQGR�OD�DFWXDOL]DFLyQ�\�ORVUHFDUJRV�DSOLFDEOHV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�3HPH[�([SORUDFLyQ� \� 3URGXFFLyQ� FDOFXODUi� \� HQWHUDUi� HO� PRQWR� GHO� GHUHFKR� DGLFLRQDO� VREUH� ODH[WUDFFLyQ� GH� SHWUyOHR� TXH� UHVXOWH� D� VX� FDUJR� SRU� HO� HMHUFLFLR� GH� ������PHGLDQWH� GHFODUDFLyQ� TXHSUHVHQWDUi�DQWH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH������&RQWUD�HO�PRQWR�TXH�UHVXOWH�D�VX�FDUJR��3HPH[�([SORUDFLyQ�\�3URGXFFLyQ�SRGUi�DFUHGLWDU� ORVSDJRV�SURYLVLRQDOHV�HIHFWXDGRV�GXUDQWH�HO�DxR�HQ�ORV�WpUPLQRV�GH�HVWD�IUDFFLyQ�,9� ,PSXHVWR�D�ORV�UHQGLPLHQWRV�SHWUROHURV�3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� SDJDUiQ� HO� LPSXHVWR� D� ORV� UHQGLPLHQWRVSHWUROHURV��GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�D� &DGD� RUJDQLVPR� GHEHUi� FDOFXODU� HO� LPSXHVWR� D� TXH� VH� UHILHUH� HVWD� IUDFFLyQ� DSOLFDQGR� DOUHQGLPLHQWR�QHWR�GHO�HMHUFLFLR�OD�WDVD�GHO������(O�UHQGLPLHQWR�QHWR�D�TXH�VH�UHILHUH�HVWH�SiUUDIR�VH�GHWHUPLQDUi�UHVWDQGR�GH�OD�WRWDOLGDG�GH�ORV�LQJUHVRV�GHO�HMHUFLFLR��HO�WRWDO�GH�ODV�GHGXFFLRQHVDXWRUL]DGDV� TXH� VH� HIHFW~HQ� HQ� HO� PLVPR�� VLHPSUH� TXH� ORV� LQJUHVRV� VHDQ� VXSHULRUHV� D� ODVGHGXFFLRQHV��&XDQGR�HO�PRQWR�GH� ORV� LQJUHVRV�VHD� LQIHULRU�D� ODV�GHGXFFLRQHV�DXWRUL]DGDV��VHGHWHUPLQDUi�XQD�SpUGLGD�QHWD�E� &DGD� RUJDQLVPR� HIHFWXDUi� GRV� DQWLFLSRV� D� FXHQWD� GHO� LPSXHVWR� GHO� HMHUFLFLR� D�PiV� WDUGDU� HO~OWLPR� GtD� KiELO� GH� ORV�PHVHV� GH� DJRVWR� \� QRYLHPEUH� GH� ����� DSOLFDQGR� OD� WDVD� GHO� ���� DOUHQGLPLHQWR� QHWR� GHWHUPLQDGR� FRQIRUPH� DO� LQFLVR� DQWHULRU�� FRUUHVSRQGLHQWH� D� ORV� SHULRGRVFRPSUHQGLGRV�GH�HQHUR�D�MXQLR��HQ�HO�SULPHU�FDVR�\�GH�HQHUR�D�VHSWLHPEUH��HQ�HO�VHJXQGR�FDVR�(O�PRQWR�GH�ORV�SDJRV�SURYLVLRQDOHV�HIHFWXDGRV�GXUDQWH�HO�DxR�VH�DFUHGLWDUi�FRQWUD�HO�PRQWR�GHOLPSXHVWR�GHO�HMHUFLFLR��HO�FXDO�VH�SDJDUi�PHGLDQWH�GHFODUDFLyQ�TXH�SUHVHQWDUi�DQWH�OD�7HVRUHUtDGH�OD�)HGHUDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH������F� 3HWUyOHRV�0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� SRGUiQ�GHWHUPLQDU� HO� LPSXHVWR� D� TXH� VHUHILHUH� HVWD� IUDFFLyQ�HQ� IRUPD� FRQVROLGDGD�� 3DUD� WDO� HIHFWR�� 3HWUyOHRV�0H[LFDQRV� FDOFXODUi� HOUHQGLPLHQWR�QHWR�R� OD�SpUGLGD�QHWD�FRQVROLGDGRV�DSOLFDQGR� ORV�SURFHGLPLHQWRV�TXH�HVWDEOHFHQODV� GLVSRVLFLRQHV� ILVFDOHV� \� ODV� UHJODV� HVSHFtILFDV� TXH� DO� HIHFWR� H[SLGD� OD� 6HFUHWDUtD� GH+DFLHQGD�\�&UpGLWR�3~EOLFR�3DUD� HO� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HVWD� IUDFFLyQ� VH� DSOLFDUiQ�� HQ� OR� FRQGXFHQWH�� ODVGLVSRVLFLRQHV� ILVFDOHV� \� ODV� UHJODV� GH� FDUiFWHU� JHQHUDO� H[SHGLGDV� SRU� OD�6HFUHWDUtD� GH�+DFLHQGD� \&UpGLWR�3~EOLFR�HQ�PDWHULD�GH�LQJUHVRV��GHGXFFLRQHV��FXPSOLPLHQWR�GH�REOLJDFLRQHV�\� IDFXOWDGHV�GHODV�DXWRULGDGHV�ILVFDOHV�9� 'HUHFKR�VREUH�KLGURFDUEXURV�3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� SDJDUiQ� HO� GHUHFKR� VREUH� KLGURFDUEXURVDSOLFDQGR�OD�WDVD�GHO��������DO�WRWDO�GH�ORV�LQJUHVRV�SRU�ODV�YHQWDV�GH�KLGURFDUEXURV�\�SHWURTXtPLFRVD� WHUFHURV�� TXH� HIHFW~HQ� HQ� HO� HMHUFLFLR� GH� ������ /RV� LQJUHVRV� DQWHV� FLWDGRV� VH� GHWHUPLQDUiQLQFOX\HQGR�HO�LPSXHVWR�HVSHFLDO�VREUH�SURGXFFLyQ�\�VHUYLFLRV�SRU�HQDMHQDFLRQHV�\�DXWRFRQVXPRV�GH3HPH[�5HILQDFLyQ�VLQ�WRPDU�HQ�FRQVLGHUDFLyQ�HO�LPSXHVWR�DO�YDORU�DJUHJDGR�(O�GHUHFKR�VH�FDOFXODUi�\�HQWHUDUi�PHQVXDOPHQWH�SRU�FRQGXFWR�GH�3HWUyOHRV�0H[LFDQRV��PHGLDQWH�ODSUHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�FRUUHVSRQGLHQWH�DQWH�OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ��D�PiV�WDUGDU�HO~OWLPR� GtD� KiELO� GHO� VHJXQGR�PHV� SRVWHULRU� D� DTXpO� DO� TXH� FRUUHVSRQGDQ� ORV� SDJRV� SURYLVLRQDOHV�&RQWUD�HO�PRQWR�GHO�GHUHFKR�TXH�UHVXOWH�D�VX�FDUJR�HQ�OD�GHFODUDFLyQ�PHQVXDO��3HWUyOHRV�0H[LFDQRVSRGUi� DFUHGLWDU� ODV� FDQWLGDGHV� HIHFWLYDPHQWH� SDJDGDV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ODVIUDFFLRQHV� ,�� ,,�� ,,,� \� ,9� GH� HVWH� DUWtFXOR� \� HQ� OD� /H\� GHO� ,PSXHVWR� (VSHFLDO� VREUH� 3URGXFFLyQ� \6HUYLFLRV��FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�TXH�VH�WUDWH��&XDQGR�HO�PRQWR�D�DFUHGLWDU�HQ�ORV�WpUPLQRVGH�HVWH�SiUUDIR�VHD�VXSHULRU�R�LQIHULRU�DO�GHUHFKR�VREUH�KLGURFDUEXURV�D�SDJDU�SRU�HO�SHULRGR�GH�TXH



VH�WUDWH��VH�UHGXFLUiQ�R�LQFUHPHQWDUiQ�UHVSHFWLYDPHQWH��ODV�WDVDV�GH�ORV�GHUHFKRV�D�TXH�VH�UHILHUHQODV�IUDFFLRQHV�,�\�,,�GH�HVWH�DUWtFXOR�SDUD�GLFKR�SHULRGR��HQ�HO�SRUFHQWDMH�QHFHVDULR�SDUD�TXH�HO�PRQWRDFUHGLWDEOH�VHD�LJXDO�D�OD�FDQWLGDG�D�SDJDU�SRU�HO�GHUHFKR�VREUH�KLGURFDUEXURV��GH�DFXHUGR�FRQ� ODVUHJODV�TXH�DO�HIHFWR�H[SLGD�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�/DV�GLIHUHQFLDV�TXH�UHVXOWHQ�D�FDUJR�GH�3HWUyOHRV�0H[LFDQRV�FRQ�SRVWHULRULGDG�D�OD�SUHVHQWDFLyQ�GHOD�GHFODUDFLyQ�GHO�SDJR�SURYLVLRQDO�D�TXH�VH� UHILHUH�HO�SiUUDIR�DQWHULRU�GHEHUiQ�HQWHUDUVH�PHGLDQWHGHFODUDFLyQ� FRPSOHPHQWDULD� TXH� VH� SUHVHQWDUi� DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� LQFOX\HQGR� ODDFWXDOL]DFLyQ�\�ORV�UHFDUJRV�DSOLFDEOHV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�3HWUyOHRV�0H[LFDQRV�FDOFXODUi�\�HQWHUDUi�HO�PRQWR�GHO�GHUHFKR�VREUH�KLGURFDUEXURV�TXH�UHVXOWH�D�VXFDUJR� SRU� HO� HMHUFLFLR� GH� ������ PHGLDQWH� GHFODUDFLyQ� TXH� SUHVHQWDUi� DQWH� OD� 7HVRUHUtD� GH� OD)HGHUDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH�������&RQWUD�HO�PRQWR�TXH�UHVXOWH�DVX�FDUJR�HQ�OD�GHFODUDFLyQ�DQXDO��3HWUyOHRV�0H[LFDQRV�SRGUi�DFUHGLWDU�ODV�FDQWLGDGHV�HIHFWLYDPHQWHSDJDGDV�HQ�HO�HMHUFLFLR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�IUDFFLRQHV�,��,,� ,,,�\�,9�GH�HVWH�DUWtFXOR�\HQ� OD�/H\�GHO� ,PSXHVWR�(VSHFLDO�VREUH�3URGXFFLyQ�\�6HUYLFLRV��&XDQGR�HO�PRQWR�D�DFUHGLWDU�HQ� ORVWpUPLQRV� GH� HVWH� SiUUDIR� VHD� VXSHULRU� R� LQIHULRU� DO� GHUHFKR� VREUH� KLGURFDUEXURV� D� SDJDU� HQ� HOHMHUFLFLR��VH�UHGXFLUiQ�R�LQFUHPHQWDUiQ��UHVSHFWLYDPHQWH��ODV�WDVDV�GH�ORV�GHUHFKRV�D�TXH�VH�UHILHUHQODV�IUDFFLRQHV�,�\� ,,�GH�HVWH�DUWtFXOR�SDUD�HO�HMHUFLFLR��HQ�HO�SRUFHQWDMH�QHFHVDULR�SDUD�TXH�HO�PRQWRDFUHGLWDEOH�VHD�LJXDO�D�OD�FDQWLGDG�D�SDJDU�SRU�HO�GHUHFKR�VREUH�KLGURFDUEXURV��GH�DFXHUGR�FRQ� ODVUHJODV�TXH�DO�HIHFWR�H[SLGD�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�9,� ,PSXHVWR�(VSHFLDO�VREUH�3URGXFFLyQ�\�6HUYLFLRV�3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV�� SRU� OD� HQDMHQDFLyQ� GH� JDVROLQDV� \� GLHVHO�HQWHUDUiQ�SRU� FRQGXFWR�GH�3HPH[�5HILQDFLyQ�� GLDULDPHQWH�� LQFOX\HQGR� ORV�GtDV� LQKiELOHV�� DQWLFLSRVSRU� XQ�PRQWR� GH� ����PLOORQHV� ���PLO� SHVRV�� FRPR�PtQLPR�� D� FXHQWD� GHO� LPSXHVWR� HVSHFLDO� VREUHSURGXFFLyQ�\�VHUYLFLRV��PLVPRV�TXH�VH�DFUHGLWDUiQ�FRQWUD�HO�SDJR�SURYLVLRQDO�TXH�HVWDEOHFH� OD�/H\GHO�,PSXHVWR�(VSHFLDO�VREUH�3URGXFFLyQ�\�6HUYLFLRV��FRUUHVSRQGLHQWH�DO�PHV�SRU�HO�TXH�VH�HIHFWXDURQORV�DQWLFLSRV��(O�SDJR�SURYLVLRQDO�GH�GLFKR� LPSXHVWR�GHEHUi�SUHVHQWDUVH�D�PiV� WDUGDU�HO�~OWLPR�GtDKiELO�GHO�PHV�SRVWHULRU�D�DTXpO�DO�TXH�FRUUHVSRQGD�HO�SDJR��PLVPR�TXH�SRGUi�PRGLILFDUVH�PHGLDQWHGHFODUDFLyQ� FRPSOHPHQWDULD� TXH� VH� SUHVHQWDUi� D� PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GHO� WHUFHU� PHVVLJXLHQWH� D� DTXpO� HQ� TXH� VH� SUHVHQWy� OD� GHFODUDFLyQ� TXH� VH� FRPSOHPHQWD�� VLQ� TXH� VH� FDXVHQUHFDUJRV�SRU� ODV�GLIHUHQFLDV�TXH�� HQ� VX� FDVR�� UHVXOWHQ��VLHPSUH�TXH�pVWDV�QR� H[FHGDQ� GHO� ���GHOLPSXHVWR� GHFODUDGR�� &XDQGR� HVWDV� ~OWLPDV� GLIHUHQFLDV� H[FHGDQ� D� GLFKR� SRUFHQWDMH�� VH� SDJDUiQUHFDUJRV�SRU�HO�WRWDO�GH�ODV�PLVPDV��7RGDV�HVWDV�GHFODUDFLRQHV�VH�SUHVHQWDUiQ�HQ�OD�7HVRUHUtD�GH�OD)HGHUDFLyQ�3RU� OR� TXH� VH� UHILHUH� D� OD� HQDMHQDFLyQ� GH� JDV� QDWXUDO� SDUD� FRPEXVWLyQ� DXWRPRWUL]�� 3HWUyOHRV0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� SRU� FRQGXFWR� GH� 3HPH[�*DV� \� 3HWURTXtPLFD� %iVLFDGHEHUiQ�HIHFWXDU�ORV�SDJRV�SURYLVLRQDOHV�GH�HVWH�LPSXHVWR�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHVSRVWHULRU�D�DTXpO�DO� TXH�FRUUHVSRQGD�HO� SDJR��PLVPR�TXH�SRGUi�PRGLILFDUVH�PHGLDQWH� GHFODUDFLyQFRPSOHPHQWDULD�TXH�VH�SUHVHQWDUi�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�WHUFHU�PHV�VLJXLHQWH�D�DTXpOHQ� TXH� VH� SUHVHQWy� OD� GHFODUDFLyQ� TXH� VH� FRPSOHPHQWD�� VLQ� TXH� VH� FDXVHQ� UHFDUJRV� SRU� ODVGLIHUHQFLDV�TXH��HQ�VX�FDVR��UHVXOWHQ��VLHPSUH�TXH�pVWDV�QR�H[FHGDQ�GHO����GHO�LPSXHVWR�GHFODUDGR�&XDQGR�HVWDV�~OWLPDV�GLIHUHQFLDV�H[FHGDQ�D�GLFKR�SRUFHQWDMH��VH�SDJDUiQ�UHFDUJRV�SRU�HO�WRWDO�GH�ODVPLVPDV��7RGDV�HVWDV�GHFODUDFLRQHV�VH�SUHVHQWDUiQ�HQ�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�/RV�SDJRV�PtQLPRV�GLDULRV�SRU�FRQFHSWR�GHO� LPSXHVWR�HVSHFLDO�VREUH�SURGXFFLyQ�\�VHUYLFLRV�SRU� ODHQDMHQDFLyQ�GH�JDVROLQDV� \� GLHVHO�� VH�PRGLILFDUiQ� FXDQGR� ORV�SUHFLRV� GH�GLFKRV� SURGXFWRV� YDUtHQ�SDUD�OR�FXDO�VH�DSOLFDUi�VREUH�ORV�SDJRV�PtQLPRV�GLDULRV�XQ�IDFWRU�TXH�VHUi�HTXLYDOHQWH�DO�DXPHQWR�RGLVPLQXFLyQ�SRUFHQWXDO�TXH�UHJLVWUHQ�ORV�SURGXFWRV�DQWHV�VHxDODGRV��HO�FXDO�VHUi�GHWHUPLQDGR�SRU�OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��D�PiV�WDUGDU�HO�WHUFHU�GtD�SRVWHULRU�D�VX�PRGLILFDFLyQ�&XDQGR� ODV� JDVROLQDV� \� HO� GLHVHO� UHJLVWUHQ� GLIHUHQWHV� SRUFHQWDMHV� GH� LQFUHPHQWR�� OD� 6HFUHWDUtD� GH+DFLHQGD� \�&UpGLWR�3~EOLFR�GHWHUPLQDUi�HO� IDFWRU� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� WRPDQGR� HQFRQVLGHUDFLyQ�HO�DXPHQWR�R�OD�GLVPLQXFLyQ�SURPHGLR�SRQGHUDGD�GH�GLFKRV�SURGXFWRV��GH�DFXHUGR�FRQHO�FRQVXPR�TXH�GH�ORV�PLVPRV�VH�KD\D�SUHVHQWDGR�GXUDQWH�HO�WULPHVWUH�LQPHGLDWR�DQWHULRU�D�OD�IHFKDGH�LQFUHPHQWR�GH�ORV�SUHFLRV�(O�%DQFR�GH�0p[LFR�GHGXFLUi�ORV�SDJRV�GLDULRV�\�VHPDQDOHV�TXH�HVWDEOHFHQ�ODV�IUDFFLRQHV�DQWHULRUHVGH� ORV� GHSyVLWRV� TXH� 3HWUyOHRV� 0H[LFDQRV� R� VXV� RUJDQLVPRV� VXEVLGLDULRV� GHEHQ� KDFHU� HQ� GLFKDLQVWLWXFLyQ��FRQIRUPH�D� OD�/H\�GHO�SURSLR�%DQFR�GH�0p[LFR� \� ORV�FRQFHQWUDUi�HQ� OD�7HVRUHUtD�GH� OD)HGHUDFLyQ�&XDQGR�HQ�XQ� OXJDU�R�UHJLyQ�GHO�SDtV�VH�HVWDEOH]FD�XQ�VREUHSUHFLR�DO�SUHFLR�GH� OD�JDVROLQD��QR�VHHVWDUi�REOLJDGR�DO�SDJR�GHO�LPSXHVWR�HVSHFLDO�VREUH�SURGXFFLyQ�\�VHUYLFLRV�SRU�GLFKR�VREUHSUHFLR�HQOD�HQDMHQDFLyQ�GH�HVWH�FRPEXVWLEOH�9,,� ,PSXHVWR�DO�9DORU�$JUHJDGR�3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� HIHFWXDUiQ� LQGLYLGXDOPHQWH� ORV� SDJRVSURYLVLRQDOHV� GH� HVWH� LPSXHVWR� HQ� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� PHGLDQWH� GHFODUDFLRQHV� TXH



SUHVHQWDUiQ�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�VLJXLHQWH��ODV�TXH�SRGUiQ�PRGLILFDUVH�PHGLDQWHGHFODUDFLyQ�FRPSOHPHQWDULD�TXH�SUHVHQWDUiQ�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�WHUFHU�PHV�VLJXLHQWHD�DTXpO�HQ�TXH�VH�SUHVHQWy�OD�GHFODUDFLyQ�TXH�VH�FRPSOHPHQWD��VLQ�TXH�VH�FDXVHQ�UHFDUJRV�SRU�ODVGLIHUHQFLDV�TXH��HQ�VX�FDVR��UHVXOWHQ��VLHPSUH�TXH�pVWDV�QR�H[FHGDQ�GHO����GHO�LPSXHVWR�GHFODUDGR�&XDQGR�HVWDV�~OWLPDV�GLIHUHQFLDV�H[FHGDQ�D�GLFKR�SRUFHQWDMH��VH�SDJDUiQ�UHFDUJRV�SRU�HO�WRWDO�GH�ODVPLVPDV�9,,,� &RQWULEXFLRQHV�FDXVDGDV�SRU�OD�LPSRUWDFLyQ�GH�PHUFDQFtDV�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�GHWHUPLQDUiQ�LQGLYLGXDOPHQWH�ORV�LPSXHVWRV�D�ODLPSRUWDFLyQ�\�ODV�GHPiV�FRQWULEXFLRQHV�TXH�VH�FDXVHQ�FRQ�PRWLYR�GH�ODV�LPSRUWDFLRQHV�TXH�UHDOLFHQ�GHELHQGR� SDJDUODV� DQWH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� D� PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GHO� PHVSRVWHULRU�D�DTXpO�HQ�TXH�VH�HIHFW~H�OD�LPSRUWDFLyQ�,;� ,PSXHVWRV�D�OD�([SRUWDFLyQ�&XDQGR� HO� (MHFXWLYR� )HGHUDO�� HQ� HMHUFLFLR� GH� ODV� IDFXOWDGHV� TXH� OH� FRQILHUH� HO� $UWtFXOR� ���� GH� OD&RQVWLWXFLyQ�3ROtWLFD� GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� HVWDEOH]FD� LPSXHVWRV� D� OD� H[SRUWDFLyQ� GHSHWUyOHR� FUXGR�� JDV� QDWXUDO� \� VXV� GHULYDGRV�� 3HWUyOHRV� 0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRVGHEHUiQ�GHWHUPLQDUORV�\�SDJDUORV�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�VLJXLHQWH�D�DTXpO�HQ�TXHVH�HIHFW~H�OD�H[SRUWDFLyQ�;� 'HUHFKRV�/RV� GHUHFKRV� TXH� FDXVHQ� 3HWUyOHRV�0H[LFDQRV� \� VXV� RUJDQLVPRV� VXEVLGLDULRV� VH� GHWHUPLQDUiQ� \SDJDUiQ�HQ�ORV�WpUPLQRV�GH�HVWD�/H\�\�GH�OD�/H\�)HGHUDO�GH�'HUHFKRV�;,� $SURYHFKDPLHQWR�VREUH UHQGLPLHQWRV�H[FHGHQWHV�&XDQGR�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�HO�SUHFLR�SURPHGLR�SRQGHUDGR�DFXPXODGR�PHQVXDO�GHO�EDUULO�GHOSHWUyOHR� FUXGR� PH[LFDQR� H[FHGD� GH� ������ GyODUHV� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD�� 3HWUyOHRV0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�SDJDUiQ�XQ�DSURYHFKDPLHQWR�TXH�VH�FDOFXODUi�DSOLFDQGR�ODWDVD� GHO� ������ VREUH� HO� UHQGLPLHQWR� H[FHGHQWH� DFXPXODGR�� TXH� VH� GHWHUPLQDUi� PXOWLSOLFDQGR� ODGLIHUHQFLD�HQWUH�HO�YDORU�SURPHGLR�SRQGHUDGR�DFXPXODGR�GHO�EDUULO�GH�FUXGR�\�������GyODUHV�GH� ORV(VWDGRV�8QLGRV�GH�$PpULFD�SRU�HO�YROXPHQ�WRWDO�GH�H[SRUWDFLyQ�DFXPXODGR�GH�KLGURFDUEXURV�3DUD�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HVWD�IUDFFLyQ��3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRVFDOFXODUiQ�\�HIHFWXDUiQ�DQWLFLSRV�WULPHVWUDOHV�D�FXHQWD�GHO�DSURYHFKDPLHQWR�DQXDO��TXH�VH�SDJDUiQ�HO~OWLPR� GtD� KiELO� GH� ORV� PHVHV� GH� DEULO�� MXOLR� \� RFWXEUH� GH� ���� \� HQHUR� GH� ������ 3HPH[� \� VXVRUJDQLVPRV�VXEVLGLDULRV�SUHVHQWDUiQ�DQWH� OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ�XQD�GHFODUDFLyQ�DQXDO�SRUHVWH�FRQFHSWR�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�PDU]R�GH�������HQ�OD�TXH�SRGUiQ�DFUHGLWDUORV�DQWLFLSRV�WULPHVWUDOHV�HQWHUDGRV�HQ�HO�HMHUFLFLR�;,,� 2WUDV�2EOLJDFLRQHV�3HWUyOHRV� 0H[LFDQRV� VHUi� TXLHQ� FXPSOD� SRU� Vt� \� SRU� FXHQWD� GH� VXV� VXEVLGLDULDV� ODV� REOLJDFLRQHVVHxDODGDV�HQ�HVWD�/H\��H[FHSWR�OD�GH�HIHFWXDU�SDJRV�SURYLVLRQDOHV�GLDULRV�\�VHPDQDOHV�FXDQGR�DVtVH�SUHYHD�H[SUHVDPHQWH��3DUD�WDO�HIHFWR��3HWUyOHRV�0H[LFDQRV�VHUi�VROLGDULDPHQWH�UHVSRQVDEOH�GHOSDJR� GH� FRQWULEXFLRQHV�� DSURYHFKDPLHQWRV� \� SURGXFWRV� TXH� FRUUHVSRQGDQ� D� VXV� RUJDQLVPRVVXEVLGLDULRV�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�SUHVHQWDUiQ�ODV�GHFODUDFLRQHV��KDUiQ�ORV�SDJRV�\FXPSOLUiQ�FRQ�ODV�REOLJDFLRQHV�GH�UHWHQHU�\�HQWHUDU� ODV�FRQWULEXFLRQHV�\�DSURYHFKDPLHQWRV�D�FDUJRGH�WHUFHURV��LQFOX\HQGR�ORV�HVWDEOHFLGRV�HQ�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD��DQWH�OD�7HVRUHUtD�GHOD�)HGHUDFLyQ�/D� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR� TXHGD� IDFXOWDGD� SDUD� YDULDU� HO� PRQWR� GH� ORV� SDJRVSURYLVLRQDOHV��GLDULRV�\�VHPDQDOHV��HVWDEOHFLGRV�HQ�HVWH�DUWtFXOR��FXDQGR�H[LVWDQ�PRGLILFDFLRQHV�HQORV�LQJUHVRV�GH�3HWUyOHRV�0H[LFDQRV�R�GH�VXV�RUJDQLVPRV�VXEVLGLDULRV�TXH�DVt�OR�DPHULWHQ��DVt�FRPRSDUD�H[SHGLU�ODV�UHJODV�HVSHFtILFDV�SDUD�OD�DSOLFDFLyQ�\�FXPSOLPLHQWR�GH�ODV�IUDFFLRQHV�,��,,� ,,,��9�\�;,,GH�HVWH�DUWtFXOR�3HWUyOHRV�0H[LFDQRV�SUHVHQWDUi��XQD�GHFODUDFLyQ�D�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��HQORV�PHVHV�GH�DEULO��MXOLR�\�RFWXEUH�GH������\�HQHUR�GH������HQ�OD�TXH�LQIRUPDUi�VREUH�ORV�SDJRV�SRUFRQWULEXFLRQHV�\�ORV�DFFHVRULRV�D�VX�FDUJR�R�D�FDUJR�GH�VXV�RUJDQLVPRV�VXEVLGLDULRV��HIHFWXDGRV�HQHO�WULPHVWUH�DQWHULRU�3HWUyOHRV� 0H[LFDQRV� SUHVHQWDUi� FRQMXQWDPHQWH� FRQ� VX� GHFODUDFLyQ� DQXDO� GHO� LPSXHVWR� D� ORVUHQGLPLHQWRV�SHWUROHURV��GHFODUDFLyQ�LQIRUPDWLYD�VREUH�OD�WRWDOLGDG�GH�ODV�FRQWULEXFLRQHV�FDXVDGDV�RHQWHUDGDV�GXUDQWH�HO�HMHUFLFLR�DQWHULRU��SRU�Vt�\�SRU�VXV�RUJDQLVPRV�VXEVLGLDULRV�3HWUyOHRV� 0H[LFDQRV� GHVFRQWDUi� GH� VX� IDFWXUDFLyQ� D� ODV� HVWDFLRQHV� GH� VHUYLFLR�� SRU� FRQFHSWR� GHPHUPDV�� HO� ������ GHO� YDORU� WRWDO� GH� ODV� HQDMHQDFLRQHV� GH� JDVROLQD� 3(0(;� 0DJQD� \� 3(0(;3UHPLXP�� TXH� UHDOLFH� D� GLFKDV� HVWDFLRQHV� GH� VHUYLFLR�� (O�PRQWR� GH� LQJUHVRV� TXH� GHMH� GH� SHUFLELU3HWUyOHRV� 0H[LFDQRV� SRU� HVWH� FRQFHSWR�� SRGUi� VHU� GLVPLQXLGR� GH� ORV� SDJRV� PHQVXDOHV� TXH� GHOLPSXHVWR�HVSHFLDO�VREUH�SURGXFFLyQ�\�VHUYLFLRV�GHEH�HIHFWXDU�GLFKR�RUJDQLVPR�HQ� ORV� WpUPLQRV�GHODUWtFXOR��R��$�GH�OD�/H\�GHO�,PSXHVWR�(VSHFLDO�VREUH�3URGXFFLyQ�\�6HUYLFLRV�&DStWXOR�,,,
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7UDWiQGRVH�GH�DSURYHFKDPLHQWRV�TXH�QR�KD\DQ�VLGR�FREUDGRV�HQ�HO�HMHUFLFLR�LQPHGLDWR�DQWHULRU��R�TXH QRVH�FREUHQ�GH�PDQHUD�UHJXODU��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�LQWHUHVDGDV�GHEHUiQ�VRPHWHU�SDUD�VX�DSUREDFLyQD�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�HO�PRQWR�GH�ORV�DSURYHFKDPLHQWRV�TXH�SUHWHQGDQ�FREUDU��HQ�XQSOD]R�QR�PHQRU�D�GLH]�GtDV�DQWHULRUHV�D�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU�/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��GHEHUiQ�LQIRUPDU�D�OD�6HFUHWDUtD�GH+DFLHQGD�\�&UpGLWR�3~EOLFR�D�PiV�WDUGDU�HQ�HO�PHV�GH�PDU]R�GH�������ORV�FRQFHSWRV�\�PRQWRV�GH�ORV�LQJUHVRVTXH� SRU� DSURYHFKDPLHQWRV� KD\DQ� SHUFLELGR�� DVt� FRPR� GH� ORV� HQWHURV� HIHFWXDGRV� D� OD� 7HVRUHUtD� GH� OD)HGHUDFLyQ�SRU�GLFKRV�FRQFHSWRV��GXUDQWH�HO�HMHUFLFLR�ILVFDO�LQPHGLDWR�DQWHULRU�$VLPLVPR�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� GHEHUiQ� SUHVHQWDU� D� OD6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� XQ� LQIRUPH� GXUDQWH� HO� PHV� GH� MXOLR� GH� ������ UHVSHFWR� GH� ORVLQJUHVRV�\�VX�FRQFHSWR�TXH�KD\DQ�SHUFLELGR�SRU�DSURYHFKDPLHQWRV�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLRILVFDO�HQ�FXUVR��DVt�FRPR�GH�ORV�TXH�WHQJDQ�SURJUDPDGR�SHUFLELU�GXUDQWH�HO�VHJXQGR�VHPHVWUH�$UWtFXOR���� /RV�LQJUHVRV�SRU�DSURYHFKDPLHQWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��VH�GHVWLQDUiQ��SUHYLDDSUREDFLyQ� GH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� D� FXEULU� ORV� JDVWRV� DXWRUL]DGRV� GH� RSHUDFLyQ�FRQVHUYDFLyQ��PDQWHQLPLHQWR�H�LQYHUVLyQ�KDVWD�SRU�HO�PRQWR�DXWRUL]DGR�HQ�HO�SUHVXSXHVWR�GH�OD�HQWLGDG��SDUDOD�XQLGDG�JHQHUDGRUD�GH�GLFKRV�LQJUHVRV�6H�HQWLHQGH�SRU�XQLGDG�JHQHUDGRUD�GH�ORV�LQJUHVRV�GH�OD�HQWLGDG��FDGD�XQR�GH�ORV�HVWDEOHFLPLHQWRV�GH�ODPLVPD�� HQ� ORV� TXH� VH� RWRUJD� R� SURSRUFLRQD� GH�PDQHUD� DXWyQRPD� H� LQWHJUDO� HO� XVR� R� DSURYHFKDPLHQWR� GHELHQHV�R�HO�VHUYLFLR�SRU�HO�FXDO�VH�FREUD�HO�DSURYHFKDPLHQWR��&XDQGR�QR�H[LVWD�XQD�DVLJQDFLyQ�SUHVXSXHVWDOHVSHFtILFD�SRU�XQLGDG�JHQHUDGRUD��VH�FRQVLGHUDUi�HO�SUHVXSXHVWR�WRWDO�DVLJQDGR�D�OD�HQWLGDG�HQ�OD�SURSRUFLyQTXH�UHSUHVHQWHQ�ORV�LQJUHVRV�GH�OD�XQLGDG�JHQHUDGRUD�UHVSHFWR�GHO�WRWDO�GH�LQJUHVRV�GH�OD�HQWLGDG�/DV�HQWLGDGHV�D�ODV�TXH�VH�OHV�DSUXHEH�GHVWLQDU�ORV�LQJUHVRV�SRU�DSURYHFKDPLHQWRV�SDUD�FXEULU�VXV�JDVWRVDXWRUL]DGRV�GH�RSHUDFLyQ��FRQVHUYDFLyQ��PDQWHQLPLHQWR�H�LQYHUVLyQ�HQ�ORV�WpUPLQRV�GHO�SULPHU�SiUUDIR�GH�HVWHDUWtFXOR�� OR� KDUiQ� HQ� IRUPD� PHQVXDO� \� KDVWD� SRU� HO� PRQWR� SUHVXSXHVWDO� DXWRUL]DGR� SRU� OD� 6HFUHWDUtD� GH+DFLHQGD�\�&UpGLWR�3~EOLFR�SDUD�HO�PLVPR�SHULRGR��/D�SDUWH�GH�ORV� LQJUHVRV�TXH�H[FHGD�HO� OtPLWH�DXWRUL]DGRSDUD�HO�PHV�TXH�FRUUHVSRQGD��VH�HQWHUDUi�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�D�PiV�WDUGDU�HO�GpFLPR�GtD�GHO�PHVVLJXLHQWH�D�DTXpO�HQ�TXH�REWXYR�HO�LQJUHVR�OD�HQWLGDG�GH�TXH VH�WUDWH�$UWtFXOR���� /RV�LQJUHVRV�TXH�VH�REWHQJDQ�SRU�ORV�SURGXFWRV�VHxDODGRV�HQ�OD�IUDFFLyQ�9,�GHO�DUWtFXOR��R�GH� HVWD� /H\�� VH� SRGUiQ� GHVWLQDU� D� ODV� GHSHQGHQFLDV� TXH� HQDMHQHQ� ORV� ELHQHV�� RWRUJXHQ� VX� XVR� R� JRFH� RSUHVWHQ� ORV� VHUYLFLRV�� SDUD� FXEULU� VXV� JDVWRV� DXWRUL]DGRV� GH� RSHUDFLyQ�� FRQVHUYDFLyQ�� PDQWHQLPLHQWR� HLQYHUVLyQ��KDVWD�SRU�HO�PRQWR�TXH�VHxDOH�HO�SUHVXSXHVWR�GH�HJUHVRV�GH�OD�HQWLGDG�SDUD�OD�XQLGDG�JHQHUDGRUDGH�GLFKRV�LQJUHVRV��TXH�OHV�KXELHUH�VLGR�DXWRUL]DGR�SDUD�HO�PHV�GH�TXH�VH�WUDWH��/RV�LQJUHVRV�TXH�H[FHGDQ�GHOOtPLWH� VHxDODGR� QR� WHQGUiQ� ILQ� HVSHFtILFR� \� VH� HQWHUDUiQ� D� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� D� PiV� WDUGDU� HOGpFLPR�GtD�GHO�PHV�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�REWXYR�HO�LQJUHVR�/DV� DXWRUL]DFLRQHV� SDUD� ILMDU� R� PRGLILFDU� ODV� FXRWDV� GH� ORV� SURGXFWRV�� TXH� RWRUJXH� OD� 6HFUHWDUtD� GH+DFLHQGD�\�&UpGLWR�3~EOLFR�GXUDQWH�HO�HMHUFLFLR�ILVFDO�GH�������VyOR�VXUWLUiQ�VXV�HIHFWRV�SDUD�GLFKR�DxR�\��HQVX�FDVR��HQ�GLFKDV�DXWRUL]DFLRQHV�VH�VHxDODUi�HO�GHVWLQR�HVSHFtILFR�TXH�VH�DSUXHEH�SDUD� ORV�SURGXFWRV�TXHSHUFLED�OD�GHSHQGHQFLD�R�HQWLGDG�FRUUHVSRQGLHQWH�6H�HQWLHQGH�SRU�XQLGDG�JHQHUDGRUD�GH�ORV�LQJUHVRV�GH�OD�HQWLGDG��FDGD�XQR�GH�ORV�HVWDEOHFLPLHQWRV�GH�ODPLVPD��HQ�ORV�TXH�VH�HQDMHQD�HO�ELHQ�R�VH�RWRUJD�R�SURSRUFLRQD�GH�PDQHUD�DXWyQRPD�H�LQWHJUDO�HO�XVR�R�JRFHGH� ELHQHV� R� HO� VHUYLFLR� SRU� HO� FXDO� VH� FREUD� HO� SURGXFWR�� &XDQGR� QR� H[LVWD� XQD� DVLJQDFLyQ� SUHVXSXHVWDOHVSHFtILFD�SRU�XQLGDG�JHQHUDGRUD��VH�FRQVLGHUDUi�HO�SUHVXSXHVWR�WRWDO�DVLJQDGR�D�OD�HQWLGDG�HQ�OD�SURSRUFLyQTXH�UHSUHVHQWHQ�ORV�LQJUHVRV�GH�OD�XQLGDG�JHQHUDGRUD�UHVSHFWR�GHO�WRWDO�GH�LQJUHVRV�GH�OD�HQWLGDG�(O�(MHFXWLYR�)HGHUDO�SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��PHGLDQWH�UHVROXFLRQHVGH� FDUiFWHU� SDUWLFXODU�� DXWRUL]DUi� SDUD� HO� HMHUFLFLR� ILVFDO� GH� ������ ODV� PRGLILFDFLRQHV� \� ODV� FXRWDV� GH� ORVSURGXFWRV��DXQ�FXDQGR�VX�FREUR�VH�HQFXHQWUH�SUHYLVWR�HQ�RWUDV�OH\HV��DVt�FRPR�HO�GHVWLQR�GH�ORV�PLVPRV�D�ODGHSHQGHQFLD�FRUUHVSRQGLHQWH�3DUD�WDO�HIHFWR�ODV�GHSHQGHQFLDV�R�HQWLGDGHV�LQWHUHVDGDV�HVWDUiQ�REOLJDGDV�D�VRPHWHU�SDUD�VX�DSUREDFLyQ�GXUDQWH�ORV�PHVHV�GH�HQHUR�D�IHEUHUR�GH������� ORV�PRQWRV�GH� ORV�SURGXFWRV�TXH�WHQJDQ�XQD�FXRWD�ILMD�R�VHFREUHQ� GH� PDQHUD� UHJXODU�� /RV� SURGXFWRV� TXH� QR VHDQ� VRPHWLGRV� D� OD� DSUREDFLyQ� GH� OD� 6HFUHWDUtD� GH+DFLHQGD�\�&UpGLWR�3~EOLFR��QR�SRGUiQ�VHU�FREUDGRV�SRU�OD�GHSHQGHQFLD�R�HQWLGDG�GH�TXH�VH�WUDWH�D�SDUWLU�GHO�R�� GH�PDU]R� GH� GLFKR� DxR�� $VLPLVPR�� ORV� SURGXFWRV� FX\D� DXWRUL]DFLyQ� KD\D� VLGR� QHJDGD� SRU� SDUWH� GH� OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��QR�SRGUiQ�VHU�FREUDGRV�SRU� OD�GHSHQGHQFLD�R�HQWLGDG�GH�TXH�VHWUDWH��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VXUWD�HIHFWRV�OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�UHVSHFWLYD�(Q�WDQWR�QR�VHDQ�DXWRUL]DGRV�ORV�SURGXFWRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�SDUD�HO�HMHUFLFLR�ILVFDO�HQ�FXUVR�VH�DSOLFDUiQ� ORV�YLJHQWHV�DO����GH GLFLHPEUH�GH�������PXOWLSOLFDGRV�SRU�HO� IDFWRU�TXH�FRUUHVSRQGD�VHJ~Q�HOPHV�HQ�TXH�IXHURQ�DXWRUL]DGRV�R�HQ�HO�FDVR�GH�KDEHUVH�UHDOL]DGR�XQ�LQFUHPHQWR�SRVWHULRU��D�SDUWLU�GH�OD�~OWLPDYH]�HQ�TXH�IXHURQ�LQFUHPHQWDGRV�HQ�GLFKR�HMHUFLFLR�ILVFDO��FRQIRUPH�D�OD�VLJXLHQWH�WDEOD�0(6 )$&725(QHUR ������)HEUHUR ������



0DU]R ������$EULO ������0D\R ������-XQLR ������-XOLR ������$JRVWR ������6HSWLHPEUH ������2FWXEUH ������1RYLHPEUH ������'LFLHPEUH ������
$VLPLVPR��HQ� WDQWR�QR�VH�HPLWD� OD� DXWRUL]DFLyQ�GH� OD�6HFUHWDUtD� GH�+DFLHQGD� \�&UpGLWR�3~EOLFR� SDUD� HOHMHUFLFLR�GH�������ORV�PRQWRV�GH�ORV�SURGXFWRV�VH�DFWXDOL]DUiQ�HQ�ORV�PHVHV�GH�DEULO��MXOLR�\�RFWXEUH�GH�GLFKRDxR�� FRQ� HO� IDFWRU� GH� DFWXDOL]DFLyQ� FRUUHVSRQGLHQWH� DO� SHULRGR� FRPSUHQGLGR� GHVGH� HO� FXDUWR� PHV� DQWHULRU�KDVWD�HO�PHV� LQPHGLDWR�DQWHULRU��D�DTXpO�SRU�HO�FXDO�VH�HIHFW~D� OD�DFWXDOL]DFLyQ��PLVPR�TXH�VH�REWHQGUi�GHFRQIRUPLGDG�FRQ�HO�DUWtFXOR����$�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�(Q� HO� FDVR� GH� SURGXFWRV� TXH� HQ HO� HMHUFLFLR� LQPHGLDWR� DQWHULRU� VH� KD\DQ� ILMDGR� HQ� SRU� FLHQWRV�� VHFRQWLQXDUiQ� DSOLFDQGR� GXUDQWH� ����� ORV� SRU� FLHQWRV� DXWRUL]DGRV� SRU� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR3~EOLFR�TXH�VH�HQFXHQWUHQ� YLJHQWHV�DO� ���GH GLFLHPEUH�GH������� KDVWD�HQ� WDQWR� GLFKD�6HFUHWDUtD� QR� HPLWDUHVSXHVWD�UHVSHFWR�GH�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�SDUD�HO�SUHVHQWH�HMHUFLFLR�ILVFDO�/RV� SURGXFWRV� SRU� FRQFHSWR� GH� SHQDV� FRQYHQFLRQDOHV�� ORV� TXH� VH� HVWDEOH]FDQ� FRPR� FRQWUDSUHVWDFLyQGHULYDGD�GH�XQD� OLFLWDFLyQ��VXEDVWD�R� UHPDWH�� ORV� LQWHUHVHV��DVt�FRPR�DTXHOORV�SURGXFWRV�TXH�SURYHQJDQ�GHHQDMHQDFLRQHV�HIHFWXDGDV�SRU�HO�6HUYLFLR�GH�$GPLQLVWUDFLyQ�GH�%LHQHV�$VHJXUDGRV��\� ORV�DFFHVRULRV�GH� ORVSURGXFWRV�� QR� UHTXLHUHQ� GH� DXWRUL]DFLyQ�SRU� SDUWH� GH� OD� 6HFUHWDUtD� GH�+DFLHQGD� \� &UpGLWR� 3~EOLFR� SDUD� VXFREUR�7UDWiQGRVH�GH�SURGXFWRV�TXH�QR�VH�KD\DQ�FREUDGR�HQ�HO�HMHUFLFLR�LQPHGLDWR�DQWHULRU�R�TXH�QR�VH�FREUHQGH� PDQHUD� UHJXODU�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� LQWHUHVDGDV� GHEHUiQ� VRPHWHU� SDUD� VX� DSUREDFLyQ� D� OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�HO�PRQWR�GH� ORV�SURGXFWRV�TXH�SUHWHQGDQ�FREUDU��HQ�XQ SOD]R�QRPHQRU�D�GLH]�GtDV�DQWHULRUHV�D�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU�/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��GHEHUiQ�LQIRUPDU�D�OD�6HFUHWDUtD�GH+DFLHQGD�\�&UpGLWR�3~EOLFR�D�PiV�WDUGDU�HQ�HO�PHV�GH�PDU]R�GH�������ORV�FRQFHSWRV�\�PRQWRV�GH�ORV�LQJUHVRVTXH�SRU�SURGXFWRV�KD\DQ�SHUFLELGR��DVt�FRPR�GH�ORV�HQWHURV�HIHFWXDGRV�D� OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�SRUGLFKRV�FRQFHSWRV��GXUDQWH�HO�HMHUFLFLR�ILVFDO�LQPHGLDWR�DQWHULRU�$VLPLVPR�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� GHEHUiQ� SUHVHQWDU� D� OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��XQ�LQIRUPH�GXUDQWH�HO�PHV�GH�MXOLR�GH������UHVSHFWR�GH�ORV�LQJUHVRV\�VX�FRQFHSWR�TXH�KD\DQ�SHUFLELGR�SRU�SURGXFWRV�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�ILVFDO�HQ�FXUVR��DVtFRPR�GH�ORV�TXH�WHQJDQ�SURJUDPDGR�SHUFLELU�GXUDQWH�HO�VHJXQGR�VHPHVWUH�$UWtFXOR� ��� /RV� LQJUHVRV� TXH� VH� UHFDXGHQ� SRU� ORV� GLYHUVRV� FRQFHSWRV� TXH� HVWDEOHFH� HVWD� /H\� VHFRQFHQWUDUiQ� HQ� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� \� GHEHUiQ� UHIOHMDUVH�� FXDOTXLHUD� TXH� VHD� VX� IRUPD� RQDWXUDOH]D�� WDQWR�HQ� ORV�UHJLVWURV�GH� OD�SURSLD�7HVRUHUtD�FRPR�HQ� OD�FXHQWD�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO�/RV�LQJUHVRV�TXH�VH�UHFDXGHQ�SRU�FRQFHSWR�GH�ELHQHV�GHFRPLVDGRV��DEDQGRQDGRV�\��HQ�VX�FDVR��DVHJXUDGRV�HQ� ORV� WpUPLQRV� GH� OD� /H\� )HGHUDO� SDUD� OD� $GPLQLVWUDFLyQ� GH� %LHQHV� $VHJXUDGRV�� 'HFRPLVDGRV� \$EDQGRQDGRV��VH�FRQFHQWUDUiQ�HQ�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�KDVWD�HO�PRPHQWR�HQ�TXH�GLFKRV�ELHQHV�VHDQHQDMHQDGRV�R�ELHQ�FXDQGR�VH�GHWHUPLQH�TXH�QR�VHUiQ�HQDMHQDGRV�\�VH�OHV�RWRUJXH�XQ�GHVWLQR�HVSHFtILFR�/DV� RILFLQDV� FXHQWDGDQWHV� GH� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� GHEHUiQ� FRQVHUYDU� GXUDQWH� GRV� DxRV�� ODFXHQWD�FRPSUREDGD�\�ORV�GRFXPHQWRV�MXVWLILFDWLYRV�GH�ORV�LQJUHVRV�TXH�UHFDXGHQ�SRU�ORV�GLYHUVRV�FRQFHSWRVTXH�HVWDEOHFH�HVWD�/H\�1R�VH�FRQFHQWUDUiQ�HQ� OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ� ORV� LQJUHVRV� SURYHQLHQWHV�GH� ODV�DSRUWDFLRQHV� GHVHJXULGDG� VRFLDO� GHVWLQDGDV� DO� ,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO�� DO� ,QVWLWXWR� GH� 6HJXULGDG� \� 6HUYLFLRV6RFLDOHV� GH� ORV� 7UDEDMDGRUHV� GHO� (VWDGR� \� DO� ,QVWLWXWR� GH� 6HJXULGDG� 6RFLDO� GH� ODV� )XHU]DV� $UPDGDV0H[LFDQDV��ORV�TXH�SRGUiQ�VHU�UHFDXGDGRV�SRU�ODV�RILFLQDV�GH�ORV�SURSLRV�,QVWLWXWRV�\�SRU�ODV�LQVWLWXFLRQHV�GHFUpGLWR� TXH� DXWRULFH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� GHELHQGR� FXPSOLUVH� FRQ� ORV� UHTXLVLWRVFRQWDEOHV�HVWDEOHFLGRV�\�UHIOHMDUVH�HQ�OD�FXHQWD�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO�7DPSRFR�VH�FRQFHQWUDUiQ�HQ�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�ORV�LQJUHVRV�SURYHQLHQWHV�GH�ODV�DSRUWDFLRQHV\�GH�ORV�DERQRV�UHWHQLGRV�D�WUDEDMDGRUHV�SRU�SDWURQHV�SDUD�HO�,QVWLWXWR�GHO�)RQGR�1DFLRQDO�GH�OD�9LYLHQGD�SDUDORV�7UDEDMDGRUHV�/DV�FRQWULEXFLRQHV��SURGXFWRV�R�DSURYHFKDPLHQWRV�D�ORV�TXH�ODV�OH\HV�GH�FDUiFWHU�QR�ILVFDO�RWRUJXHQ�XQDQDWXUDOH]D� GLVWLQWD� D� OD� HVWDEOHFLGD� HQ� ODV� OH\HV� ILVFDOHV�� WHQGUiQ� OD� QDWXUDOH]D� HVWDEOHFLGD� HQ� ODV� OH\HVILVFDOHV��6H�GHURJDQ�ODV�GLVSRVLFLRQHV�TXH�VH�RSRQJDQ�D�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR��HQ�VX�SDUWH�FRQGXFHQWH�



4XHGDQ� VLQ� HIHFWRV� ORV� FRQYHQLRV� HQ� ORV� TXH� VH� SHUPLWD� TXH� GHSHQGHQFLDV� R� HQWLGDGHV� GH� OD$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� QR� FRQFHQWUHQ� HQ� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� ODV� FRQWULEXFLRQHV� RDSURYHFKDPLHQWRV�TXH�FREUHQ�/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�SUHVHQWDUiQ��D�PiV�WDUGDU�HQ�HO�PHVGH�PDU]R�GH�������DQWH� OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��XQD�GHFODUDFLyQ� LQIRUPDWLYD�VREUH� ORVLQJUHVRV� SHUFLELGRV� GXUDQWH� HO� HMHUFLFLR� GH� ����� SRU� FRQFHSWR� GH� FRQWULEXFLRQHV�� DSURYHFKDPLHQWRV� \SURGXFWRV�$UWtFXOR���� 6DOYR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU��VH�DSOLFDUi�HO�UpJLPHQ�HVWDEOHFLGR�HQ�HVWD�/H\��D�ORVLQJUHVRV�TXH�SRU�FXDOTXLHU�FRQFHSWR�UHFLEDQ�ODV�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�SDUDHVWDWDO�IHGHUDO�TXHHVWpQ�VXMHWDV�D�FRQWURO�SUHVXSXHVWDULR�HQ�ORV�WpUPLQRV�GH�OD�/H\�GH�3UHVXSXHVWR��&RQWDELOLGDG�\�*DVWR�3~EOLFR)HGHUDO� \� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� GH� ������ HQWUH� ODV� TXH� VHFRPSUHQGH��GH�PDQHUD�HQXPHUDWLYD�D�ODV�VLJXLHQWHV�3HWUyOHRV�0H[LFDQRV�\�VXV�RUJDQLVPRV�VXEVLGLDULRV�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�&DPLQRV�\�3XHQWHV�)HGHUDOHV�GH�,QJUHVRV�\�6HUYLFLRV�&RQH[RV�$HURSXHUWRV�\�6HUYLFLRV�$X[LOLDUHV�)HUURFDUULOHV�1DFLRQDOHV�GH�0p[LFR�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�/RWHUtD�1DFLRQDO�SDUD�OD�$VLVWHQFLD�3~EOLFD�/X]�\�)XHU]D�GHO�&HQWUR�/DV� HQWLGDGHV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� GHEHUiQ� HVWDU� LQVFULWDV� HQ� HO� 5HJLVWUR� )HGHUDO� GH&RQWULEX\HQWHV� \� OOHYDU� FRQWDELOLGDG� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� ILVFDOHV�� DVt� FRPR� SUHVHQWDU� ODVGHFODUDFLRQHV�LQIRUPDWLYDV�TXH�FRUUHVSRQGDQ�HQ�ORV�WpUPLQRV�GH�GLFKDV�GLVSRVLFLRQHV��DXQ�FXDQGR�VH�VXMHWHQDO�UpJLPHQ�HVWDEOHFLGR�HQ�HVWD�/H\�$UWtFXOR���� 6H�IDFXOWD�D�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�SDUD�FDQFHODU�SRU�LQFRVWHDELOLGDG�ORVFUpGLWRV� FX\R� LPSRUWH� DO� ��� GH� GLFLHPEUH� GH� ����� KXELHUD� VLGR� LQIHULRU� R� LJXDO� DO� HTXLYDOHQWH� HQ� PRQHGDQDFLRQDO� D� ������ XQLGDGHV� GH� LQYHUVLyQ�� /D� FDQFHODFLyQ� GH� GLFKRV� FUpGLWRV� SRU� ~QLFD� YH]� OLEHUD� DOFRQWULEX\HQWH�GH�VX�SDJR�$UWtFXOR���� (Q�PDWHULD�GH�HVWtPXORV�ILVFDOHV��GXUDQWH�HO�HMHUFLFLR�ILVFDO�GH�������VH�HVWDUi�D�OR�VLJXLHQWH�,� 6H�RWRUJD�XQ�HVWtPXOR�ILVFDO�D�ORV�FRQWULEX\HQWHV�GH�ORV�VHFWRUHV�DJURSHFXDULR�\�IRUHVWDO�TXH�WULEXWHQHQ�HO�UpJLPHQ�VLPSOLILFDGR��FRQVLVWHQWH�HQ�SHUPLWLU�HO�DFUHGLWDPLHQWR�GH�OD�LQYHUVLyQ�UHDOL]DGD�FRQWUDXQD� FDQWLGDG� HTXLYDOHQWH� DO� LPSXHVWR� DO� DFWLYR� GHWHUPLQDGR� HQ� HO� HMHUFLFLR�� PLVPR� TXH� SRGUiDFUHGLWDUVH�HQ�HMHUFLFLRV�SRVWHULRUHV�KDVWD�DJRWDUVH�,,� 6H�RWRUJD�XQ�HVWtPXOR�ILVFDO�HQ�HO�LPSXHVWR�DO�DFWLYR�D�ORV�FRQWULEX\HQWHV�UHVLGHQWHV�HQ�0p[LFR�TXHVH�GHGLTXHQ�DO�WUDQVSRUWH�DpUHR�R�PDUtWLPR�GH�SHUVRQDV�R�ELHQHV�SRU�ORV�DYLRQHV�R�HPEDUFDFLRQHVTXH�WHQJDQ�FRQFHVLyQ�R�SHUPLVR�GHO�*RELHUQR�)HGHUDO�SDUD�VHU�H[SORWDGRV�FRPHUFLDOPHQWH��HQ� ORVVLJXLHQWHV�WpUPLQRV�D� 7UDWiQGRVH�GH�DYLRQHV�R�HPEDUFDFLRQHV�DUUHQGDGRV��DFUHGLWDUiQ�FRQWUD�HO�LPSXHVWR�DO�DFWLYR�DVX�FDUJR��HO� LPSXHVWR�VREUH� OD� UHQWD�TXH�VH�KXELHUD� UHWHQLGR�GH�DSOLFDUVH� OD� WDVD�GHO�����HQOXJDU�GH�OD�WDVD�GHO����TXH�HVWDEOHFH�HO�DUWtFXOR�����GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�DORV�SDJRV�SRU�HO�XVR�R�JRFH�GH�GLFKRV�ELHQHV��VLHPSUH�TXH�VH�KXELHUD�HIHFWXDGR�OD�UHWHQFLyQ�\HQWHUR� GH� HVWH� ~OWLPR� LPSXHVWR� \� TXH� ORV� DYLRQHV� R� HPEDUFDFLRQHV� VHDQ� H[SORWDGRVFRPHUFLDOPHQWH�SRU�HO�DUUHQGDWDULR�HQ�OD�WUDQVSRUWDFLyQ�GH�SDVDMHURV�R�ELHQHV�E� (Q�HO�FDVR�GH�DYLRQHV�R�HPEDUFDFLRQHV�SURSLHGDG�GHO�FRQWULEX\HQWH��HO�YDORU�GH�GLFKRV�DFWLYRVTXH�VH�GHWHUPLQH�FRQIRUPH�D�OD�IUDFFLyQ�,,�GHO�DUWtFXOR��R��GH�OD�/H\�GHO�,PSXHVWR�DO�$FWLYR��VHPXOWLSOLFDUi�SRU�HO�IDFWRU�GH������\�HO�PRQWR�TXH�UHVXOWH�VHUi�HO�TXH�VH�XWLOL]DUi�SDUD�GHWHUPLQDUHO� YDORU� GHO� DFWLYR� GH� HVRV� FRQWULEX\HQWHV� UHVSHFWR� GH� GLFKRV� ELHQHV� FRQIRUPH� DO� DUWtFXORPHQFLRQDGR�/RV�FRQWULEX\HQWHV�D�TXH�VH�UHILHUH�HVWD�IUDFFLyQ�TXH�KXELHUDQ�HMHUFLGR�OD�RSFLyQ�D�TXH�VH�UHILHUH�HODUWtFXOR� �R��$� GH� OD� /H\� GHO� ,PSXHVWR� DO� $FWLYR�� SRGUiQ� HIHFWXDU� HO� FiOFXOR� GHO� LPSXHVWR� TXH� OHVFRUUHVSRQGD��DSOLFDQGR�SDUD�WDO�HIHFWR�OR�GLVSXHVWR�HQ�HVWD�IUDFFLyQ�/RV�FRQWULEX\HQWHV�D�TXH�VH�UHILHUH�HVWD�IUDFFLyQ��QR�SRGUiQ�UHGXFLU�GHO�YDORU�GHO�DFWLYR�GHO�HMHUFLFLRODV� GHXGDV� FRQWUDWDGDV� SDUD� OD� REWHQFLyQ� GHO� XVR� R� JRFH� R� OD� DGTXLVLFLyQ� GH� ORV� DYLRQHV� RHPEDUFDFLRQHV��QL�DTXHOODV�TXH�VH�FRQWUDWHQ�SDUD�ILQDQFLDU�HO�PDQWHQLPLHQWR�GH�ORV�PLVPRV��SRU�ORVTXH�VH�DSOLTXH�HO�HVWtPXOR�D�TXH�OD�PLVPD�VH�UHILHUH�,,,� 6H�RWRUJD�XQ�HVWtPXOR�ILVFDO�HQ�HO�LPSXHVWR�DO�DFWLYR�D�ORV�DOPDFHQHV�JHQHUDOHV�GH�GHSyVLWR�SRU�ORVLQPXHEOHV�GH�VX�SURSLHGDG�TXH�XWLOLFHQ�SDUD�HO�DOPDFHQDPLHQWR��JXDUGD�R�FRQVHUYDFLyQ�GH�ELHQHV�RPHUFDQFtDV��FRQVLVWHQWH�HQ�SHUPLWLU�TXH�HO�YDORU�GH�GLFKRV�DFWLYRV�TXH�VH�GHWHUPLQH�FRQIRUPH�D� ODIUDFFLyQ� ,,� GHO� DUWtFXOR��R�� GH� OD� /H\� GHO� ,PSXHVWR� DO� $FWLYR�� VH�PXOWLSOLTXH� SRU� HO� IDFWRU� GH� ����� HOPRQWR�TXH�UHVXOWH�VHUi�HO�TXH�VH�XWLOL]DUi�SDUD�GHWHUPLQDU�HO�YDORU�GHO�DFWLYR�GH�HVRV�FRQWULEX\HQWHVUHVSHFWR�GH�GLFKRV�ELHQHV��FRQIRUPH�DO�DUWtFXOR�PHQFLRQDGR�
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