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$FUyQLPRV$&/2²$FFLyQ�&XOWXUDO�/R\ROD��%ROLYLD�$$,&²$VRFLDFLyQ�GH�$JUyQRPRV�,QGtJHQDV�GHO�&DxDU$*58&2² $JURHFRORJtD�8QLYHUVLGDG�&RFKDEDPED$,3(²$VRFLDFLyQ�GH�,QVWLWXFLRQHV GH�3URPRFLyQ�\�(GXFDFLyQ��%ROLYLD�$1$32²$VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV��%ROLYLD�$36²$PHULFDQ�3K\WRSDWKRORJLFDO�6RFLHW\$6$5²$VRFLDFLyQ�GH�6HUYLFLRV�$JURSHFXDULRV�\�5XUDOHV$62&$0²$JULFXOWXUD�6RVWHQLEOH�GH�0RQWDxD$7,&$² $JXD�\�7LHUUD�&DPSHVLQD%&6²%LR�&RQWURO�6\VWHPV&$%,²&$%�,QWHUQDWLRQDO&$5(²&RRSHUDWLYH�$PHULFDQ�5HPLWWDQFHV�(YHU\ZKHUH&$5,7$6&($²&RRUGLQDGRUD�(FXDWRULDQD�GH�$JURHFRORJtD&(6$²&HQWUR�GH�6HUYLFLRV�$JURSHFXDULRV&(6,²21*�&DQDGLHQVH&)&²&RPPRQ�)XQG�IRU�&RPPRGLWLHV&*,$5²&RQVXOWDWLYH�*URXS�IRU�,QWHUQDWLRQDO�$JULFXOWXUDO�5HVHDUFK&,$/²&RPLWp�GH�,QYHVWLJDFLyQ�$JUtFROD�/RFDO&,$7��&RORPELD�²&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO&,$7��6DQWD�&UX]��%ROLYLD��&HQWUR�GH�,QYHVWLJDFLyQ��$JUtFROD�7URSLFDO&,)(0$² &HQWUR�GH�,QYHVWLJDFLyQ��)RUPDFLyQ�\�([WHQVLyQ�HQ�0HFDQL]DFLyQ�$JUtFROD&,00<7²&HQWUR�,QWHUQDFLRQDO�GH�0HMRUDPLHQWR�GH�0Dt]�\�7ULJR&,3²&HQWUR�,QWHUQDFLRQDO�GH�OD�3DSD&,3&$²&HQWUR�GH�,QYHVWLJDFLyQ�\�3URPRFLyQ�GHO�&DPSHVLQDGR��%ROLYLD�&,5$' ²&HQWUH�GH�&RRSpUDWLRQ�,QWHU QDWLRQDOH�HQ�5HFKHUFKH�$JURQRPLTXH�SRXU�OH�'pYHORSSHPHQW�&,8)²&RQVHMR�,QWHUQDFLRQDO�GH�8QLYHUVLGDGHV�)UDQFyIRQDV�&/$'(6²&RQVRUFLR�/DWLQRDPHULFDQR�GH�$JURHFRORJtD�\�'HVDUUROOR&21'(6$1²&RQVRUFLR�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�OD�(FRUHJLyQ�$QGLQD&268'(²&RUSRUDFLyQ�6XL]D�GH�'HVDUUROOR��6'&�&5($��&HQWUR�GH�5HFRQYHUVLyQ�(FRQyPLFD�GHO�$XVWUR��&56²&DWKROLF�5HOLHI�6HUYLFHV&563²&ROODERUDWLYH�5HVHDUFK�6XSSRUW�3URJUDP��IXQGHG�E\�86$,'�''7²'LUHFFLyQ�GH�'HVDUUROOR�7HFQROyJLFR��0LQLVWHULR�GH�$JULFXOWXUD��%ROLYLD ��'),'²'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW'*'3²'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�3URGXFWLYR��0LQLVWHULR�GH�$JULFXOWXUD��%ROLYLD�'*,6²'LUHFWRUDDW�*HQHUDDO�YRRU�,QWHUQDWLRQDO�6DPHQZHUNLQJ(&8$585$/ �(FXDGRU�(53(² (VFXHODV�5DGLRIyQLFDV�3RSXODUHV�GHO�(F XDGRU(8²(XURSHDQ�8QLRQ)$2²)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ)$2�)HUWLVXHORV²3UR\HFWR�)HUWLOLGDG�GH�6XHORV�GH�OD�)$2)(33²)RQGR�(FXDWRULDQR�3RSXORUXP�3URJUHVVLR(&$²(VFXHOD�GH�&DPSR),'$²)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��,)$'�)217$*52²)RQGR�5HJLRQDO�GH�7HFQRORJtD�$JURSHFXDULD�)81'$&<7²)XQGDFLyQ�SDUD�OD�&LHQFLD�\�OD�7HFQRORJtD��(FXDGRU�
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*()²*OREDO�(QYLURQPHQWDO�)XQG�*7=²'HXWVFKH�*HVHOOVFKDIW�I�U�7HFQLVKH�=VDPPHQDUEHLW,$,²,QWHU�$PHULFDQ�,QVWLWXWH�IRU�*OREDO�&KDQJH�5HVHDUFK,	(²,QYHVWLJDFLyQ�\�([WHQVLRQ�,%7$²,QVWLWXWR�%ROLYLDQR�GH�7HFQRORJtD�$JURSHFXDULD,'5&²,QWHUQDWLRQDO�'HYHORSPHQW�5HVHDUFK�&HQWUH��&DQDGD�,)6²,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�6FLHQFH��6ZHGHQ�,,&$²,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDFLyQ�SDUD�OD�$JULFXOWXUD,,55²,QWHUQDWLRQDO�,QVW LWXWH�RI�5XUDO�5HFRQVWUXFWLRQ,1&$*52²,QQRYDFLyQ�\�&RPSHWLWLYLGDG�SDUD�HO�$JUR�3HUXDQR,1)2$*52�:HE�GH�VHUYLFLRV�LQIRUPDWLYRV�GHO�,,&$,1,$²,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�$JUtFROD,1,$3²,QVWLWXWR�1DFLRQDO�$XWyQRPR�GH�,QYHVWLJDFLRQHV�$JURSHFXDULDV,1129$²3UR\HFWR�GH�)RUWDOHFLPLHQWR�D�ORV�6LVWHPDV�GH�,QQRYDFLyQ�7HFQROyJLFD�HQ�OD�$JULFXOWXUD�%DVDGD�HQ�3DSD,3²,QYHVWLJDFLyQ�3DUWLFLSDWLYD,3*5,²,QWHUQDWLRQDO�3ODQW�*HQHWLF�5HVRXUFHV�,QVWLWXWH�0,3²0DQHMR�,QWHJUDGR�GH�3ODJDV,55,²,QWHUQDWLRQDO�5LFH�5HVHDUFK�, QVWLWXWH/(,6$²/RZ�([WHUQDO�,QSXW�6XVWDLQDEOH�$JULFXOWXUH1$56²1DWLRQDO�$JULFXOWXUDO�5HVHDUFK�6\VWHPV21*²2UJDQL]DFLyQ�1R�*XEHUQDPHQWDO2),6²2ILFLQD�GH�,QYHVWLJDFLyQ��(FXDGRU�3$6$²3UR\HFWR�GH�6HJXULGDG�$OLPHQWDULD3$7²3URYHHGRUHV�GH�$VLVWHQFLD�7pFQLFD3&,²3URMHFW�&RQFHUQ�,QWHUQDWLRQDO3,7$V²3UR\HFWRV�GH�LQQRYDFLyQ�WHFQROyJLFD�DSOLFDGD��%ROLYLD��3/����²3XEOLF�/DZ������$�86�JRYHUQPHQW�GRQRU�SURJUDP316²3URJUDPD�1DFLRQDO�GH�6HPLOODV��%ROLYLD�33%²3DUWLFLSDWRU\�3ODQW�%UHHGLQJ35$²3DUWLFLSDWRU\�5XUDO�$SSUDLVDO3UHGX]D²3UR\HFWR�5HVLVWHQFLD�'XUDGHUD�HQ�OD�=RQD�$QGLQD35*$² &*,$5�6\VWHPZLGH�3URJUDP�RQ�3DUWLFLSDWRU\�5HVHDUFK�DQG�*HQGHU�$QDO\VLV�IRU�7HFKQRORJ\�'HYHORSPHQW�DQG�,QVWLWXWLRQDO�,QQRYDWLRQ�352%,20$²3URJUDPD�GH�%LRGLYHUVLGDG�\�0HGLR�$PELHQWH352&,$1',12²3URJUDPD�&RODERUDWLYR�GH�,QYHVWLJDFLyQ�GH�OD�5HJLyQ�$QGLQD352&,&(175$/²3URJUDPD�&RODERUDWLYR�GH�,QYHVWLJDFLyQ�GH�OD�5HJLyQ�&HQWUDO352',6$9$7�±3URJUDPD�GH�6DQHDPLHQWR�GH�$JXD�GH�ORV�9DOOHV�7DULMHxRV�352&,685�3URJUDPD�&RODERUDWLYR�GH�,QYHVWLJDFLyQ�GH�OD�5H JLyQ�6XU352,13$²3URPRFLyQ�H�,QYHVWLJDFLyQ�GH�3URGXFWRV�$QGLQRV352/$'(²3UR\HFWR�/DGHUDV��%ROLYLD�3520$6²3URJUDPD�3DUD�HO�0DQHMR�GH�$JXD�\�GHO�6XHOR3520(7$²3UR\HFWR�GH�0HFDQL]DFLyQ�\�7UDFFLyQ�$QLPDO��%ROLYLD�3520,&²3UR\HFWR�GH�0DQHMR�,QWHJUDGR�GH�&XHQWD V��%ROLYLD�35200$6(/²3UR\HFWR�GH�0DQHMR�6RVWHQLEOH�GH�0DOH]DV�HQ�/DGHUDV��%ROLYLD�35206$²3URJUDPD�GH�0RGHUQL]DFLyQ�GH�ORV�6HUYLFLRV�$JURSHFXDULRV��3521$²3URJUDPD�1DFLRQDO�GH�$OLPHQWRV"3521$0$&+6+²3URJUDPD�1DFLRQDO�GH�0DQHMR�GH�&XHQFDV�+LGURJUiILFDV�\�6 XHORV"352585$/²$VRFLDFLyQ�SDUD�OD�3URPRFLyQ�GHO�'HVDUUROOR�5XUDO5	'²5HVHDUFK�DQG�'HYHORSPHQW57$V²5DtFHV�\�WXEpUFXORV�DQGLQRV
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5LNFKDULQD²$ZDNHQLQJ�&268'(²&RRSHUDFLyQ�6XL]D�SDUD�HO�'HVDUUROOR6()2²6HPLOODV�)RUUDMHUDV��%ROLYLD�6(1$6$²6HUYLFLR�1DFLRQDO�GH 6DQLGDG�$JURSHFXDULD��3HU~�6,%7$²6LVWHPD�%ROLYLDQR�GH�7HFQRORJtD�$JURSHFXDULD61,$��6LVWHPD�1DFLRQDO�GH�,QQRYDFLyQ�$JURSHFXDULD�7'5²7pUPLQRV�GH�5HIHUHQFLD78&$<7$²7XNX\�&DxDU�$\OOXNXQDSDF�7DQGDQDNX\8&36$²8QLGDG�GH�&RRUGLQDFLyQ�GHO�3URJUDPD�GH�6HUYLFLR V�$JURSHFXDULRV��%ROLYLD�81(3&$²8QLGDG�(MHFXWRUD�GHO�3UR\HFWR�&DPpOLGRV��81,&()²8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG86$,'²8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW86'$²8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH:8²:DJHQLQJHQ�8QLYHUVLW\

$JUDGHFLPLHQWRV
$JUDGHFHPRV�D�OD�'UD��5HEHFFD�1HOVRQ�SRU�VXJHULU�\�DSR\DU�HVWH�HVWXGLR�\�SRU�VXV�FRPHQWDULRV�D�XQ�ERUUDGRU�SUHYLR��*UDFLDV�D�WRGDV�ODV�SHUVRQDV�TXH�WRPDURQ�WLHPSR�SDUD�KDEODU�FRQ�QRVRWURV��KHPRV�WUDWDGR�GH�PHQFLRQDU�D�OD�PD\RUtD�GH�HOORV�HQ�HO�WH[WR� 8Q�DJUDGHFLPHQWR�HVSHFLDO�D�1LFROiV�3LFKL]DFD�HQ�&DxDU��-XDQ�3pUH]�HQ�5LREDPED��5LJREHUWR�(VWUDGD�\�$QGUpV�0HGLQD�HQ�&X]FR��D�'DYLG�5RGUtJXH]�GHO�,1,$�\�D�5RODQGR�(J~VTXL]D�GH�OD�8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD��TXLHQHV�JHQWLOPHQWH�RUJDQL]DURQ�YLVLWDV�HQ�VXV�LQVWLWXFLRQHV�SDUD�QRVRWURV��*UDFLDV�WDPELpQ�D�6WHYH�6KHUZRRG�\�D�3HUF\�9LOFD�SRU�VXV�PX\�YDOLRVDV�VXJHUHQFLDV�D�FHUFD�GH�TXLHQ�FRQWDFWDU�HQ�(FXDGRU�\�3HU~��*UDFLDV�D�0yQLFD�6iQFKH]�SRU�OD�YHUVLyQ�HOHFWUyQLFD�GH�21*V�HQ�%ROLYLD��D�ÈQJHOD�0DFKHFLOOD�\�&HFLOLD�3RQFH�SRU�ODV�YHUVLRQHV�HOHFWUyQLFDV�GH�GLUHFWRULRV�HQ�(FXDGRU��DO�,QJ��3DORPLQR�GHO�,1,$3�(FXDGRU�SRU�VX�WLHPSR�\�OD�LQIRUPDFLyQ�VREUH�WHFQRORJtDV�\�D�-RKQ�*URVVSLHWVFK�SRU�OD�YHUVLyQ�HOHFWUyQLFD�GH�WHFQRORJtDV�GLVSRQLEOHV�HQ�3HU~��*UDFLDV�WDPELpQ�D�&ODXGLR�9HODVFR�GHO�SUR\HFWR�,QQRYD�\�SHUVRQDO�GHO�,1,$3�HQ�(FXDGRU�SRU�SURSRUFLRQDU�ORV�LQYHQWDULRV�GH�WHFQRORJtDV�GH�VXV�UHVSHFWLYDV�RUJDQL]DFLRQHV�
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���,QWURGXFFLyQ�\�0pWRGR�����,QWURGXFFLyQ
1XHVWUD�LGHD�RULJLQDO�IXH�OD�GH�UHDOL]DU�XQ�HVWXGLR�VRFLRHFRQyPLFR�GHO�FDPELR�WpFQLFR�HQ�OD�DJULFXOWXUD�DQGLQD��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�WHFQRORJtD��TXp�IXQFLRQDED��TXp�QR�\�SRUTXp��8QD�GH�QXHVWUDV�SULPHUDV�LGHDV�IXH�TXH�OD�WHFQRORJtD�SDUHFtD�TXH�IXQFLRQDED�FXDQGR�ORV�H[WHQVLRQLVWDV�OD�HVWDEDQ�GLIXQGLHQGR�SHUR�TXH�VX�DGRSFLyQ�GLVPLQXtD�FXDQGR�ODV�LQVWLWXFLRQHV�GHMDEDQ�GH�SURPRYHUOD��8Q�FDVR�TXH�WXYLPRV�HQ�FXHQWD�IXHURQ�ORV�YLYHURV�IDPLOLDUHV�HQ�&KXTXLVDFD��YHU�UHFXDGUR�
5HFXDGUR��/RV�YLYHURV�IDPLOLDUHV�GH�&KXTXLVDFD(Q�HO�QRUWH�GH�&KXTXLVDFD��HQ�ORV�DQGHV�EROLYLDQRV��D�PHGLDGRV�GH�ORV����V�YDULDV�RUJDQL]DFLRQHV�HQVHxDURQ�D�ORV�FDPSHVLQRV�D�FXOWLYDU�YHJHWDOHV��GHVGH�]DSDOORV�KDVWD�]DQDKRULDV��/DV�GHPRVWUDFLRQHV�HUDQ�SUiFWLFDV��SDUWLFLSDWLYDV�\�FRQ�HQIRTXH�GH�JpQHUR��/RV�YLYHURV�IDPLOLDUHV�IORUHFLHURQ��3HUR�DKRUD��HQ�������ORV�YLYHURV�IDPLOLDUHV�VH�HQFXHQWUDQ�FDVL�WRGRV�DEDQGRQDGRV��OD�VHPLOOD�HV�PX\�FDUD��GLItFLO�GH�FRQVHJXLU��\�ORV�YHJHWDOHV�IXHURQ�VXVFHSWLEOHV�D�SODJDV�\�HQIHUPHGDGHV�\��QR�KDEtD�GHPDQGD�SDUD�HOORV��$QWHV�GH�ORV�YLYHURV��ORV�FDPSHVLQRV \D�HVWDEDQ�FXOWLYDQGR�]DSDOORV��DMtHV�\�RWURV�YHJHWDOHV�ULFRV�HQ�YLWDPLQDV�\�ORV�SUR\HFWRV�VLPSOHPHQWH�LJQRUDURQ�HVWR�
5HEHFFD�1HOVRQ�GH�OD�)XQGDFLyQ�0F.QLJKW�VXJLULy�TXH�YLpUDPRV�FDVRV�DFWXDOHV��HQ�YHV�GH�ORV�³SRVW�PRUWHP´�\�QRV�SLGLy�TXH�YLpUDPRV�OD�,	(�$QGLQD�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�LQVWLWXFLRQHV��QR�GHVGH�ODV�WHFQRORJtDV��1RV�VXJLULy�UHDOL]iUDPRV�XQ�UHOHYDPLHQWR�GH�ODV�LQVWLWXFLRQHV�
/RV�7'5�GHO�HVWXGLR�UHIOHMDEDQ�DPEDV�LQTXLHWXGHV�SHUR��XQD�YH]�HQ�FDPSR��HQFRQWUDPRV�TXH�KDEtDQ�PXFKtVLPDV�WHFQRORJtDV��PDV�GH�FLHQ�HQ�FDGD�SDtV��8Q�SiUUDIR�GH�FDGD�XQD�KDEUtD�WRPDGR�GHPDVLDGR�HVSDFLR�HQ�HO�GRFXPHQWR��$GHPiV���QRWDPRV�TXH�HQWHQGtDPRV�ELHQ�ODV�WHFQRORJtDV�VL�ODV�YHtDPRV�HQ�HO�FDPSR�R�VL�ODV�FRQRFtDPRV�GH�DQWHPDQR��SHUR�FRQ�WHFQRORJtDV�GHVFULWDV�HQ�FRQYHUVDFLRQHV�GH�RILFLQD��GLItFLOPHQWH�SRGUtDPRV�KDFHU�XQD�EXHQD�GHVFULSFLyQ�GH�HOODV�
/D�OLVWD�GH�LQVWLWXFLRQHV�IXH�PiV�GLItFLO�GH�HODERUDU�GH�OR�TXH�HVSHUiEDPRV��(Q�%ROLYLD��REWXYLPRV�XQD�OLVWD�FDVL�H[KDXVWLYD�GH�LQVWLWXFLRQHV�GH�XQD�DJHQFLD�GH�JRELHUQR��HQ�(FXDGRU�REWXYLPRV�XQD�OLVWD�GH�LQVWLWXFLRQHV�LQWHUHVDGDV�HQ�DJULFXOWXUD�GH�&($��,1,$3�\�35('8=$��(Q�3HU~�OD�EDVH�GH�GDWRV�GH�,1&$*52�IXH�QXHVWUD�IXHQWH�GH�LQIRUPDFLyQ��&XDQGR�SHGLPRV�D�ODV�SHUVRQDV�FRQ�ODV�TXH�KDEODPRV�VXJHULU�LQVWLWXFLRQHV�LQWHUHVDQWHV��PHQFLRQDEDQ�XQDV�FXDQWDV��\�VROR�ODV�TXH�KDEtDQ�WUDEDMDGR�FRQ�HOORV�GH�PDQHUD�HVWUHFKD�
6XJHULPRV�TXH�OD�ODUJD�OLVWD�GH�LQVWLWXFLRQHV�TXH�JHQHUDPRV��D�SHVDU�GH�FRQWHQHU�XQD�FDQWLGDG�LPSRUWDQWH�GH�LQIRUPDFLyQ��VHD�WRPDGD�FRPR�WUDEDMR�HQ�SURJUHVR��
$�SHVDU�GH�TXH�QR�WXYLPRV�HO�WLHPSR�VXILFLHQWH�SDUD�FRQWDFWDU�D�WRGDV�ODV�LQVWLWXFLRQHV�LQWHUHVDQWHV�HQ�ORV�$QGHV��QRV�VRUSUHQGLPRV�GHO�HQWXVLDVPR�\�HO�FRPSURPLVR�GH�ODV�SHUVRQDV�FRQ�ODV�TXH�FRQYHUVDPRV��$OJXQDV�LQVWLWXFLRQHV�HVWiQ�KDFLHQGR�XQ�WUDEDMR�
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VREUHVDOLHQWH�\�RULJLQDO��'HGLFDPRV�XQ�GtD�HQWHUR�D�FLQFR�GH�HOODV�SDUD�HVFULELU�HVWXGLRV�GH�FDVRV�TXH�PXHVWUHQ�VX�WUDEDMR��GHVGH�OR�TXH�HVSHUDPRV�HV�VX�SXQWR�GH�YLVWD�
+DEODPRV�FRQ�XQDV����SHUVRQDV�GH����LQVWLWXFLRQHV��1R�SXGLPRV�KDFHU�HVWXGLRV�GH�FDVR�FRQ�WRGDV�HOODV��D�SHVDU�GH�TXH�PXFKDV�WHQtDQ�FRVDV�LPSRUWDQWHV�TXH�PRVWUDU��7DPSRFR�SXGLPRV�FRQWDFWDU�D�PiV�LQVWLWXFLRQHV��DXQTXH�VXSLPRV�TXH�H[LVWtDQ�PXFKDV�PDV�GH�ODV�TXH�YLVLWDPRV��)XLPRV�JUDWDPHQWH�VRUSUHQGLGRV�SRU�HO�FDOLEUH�\�OD�FUHDWLYLGDG�GH�ODV�SHUVRQDV H�LQVWLWXFLRQHV�FRQ�ODV�TXH�QRV�HQWUHYLVWDPRV�����0pWRGR
$�WUDYpV�GH�QXHVWURV�DPLJRV�\�FROHJDV�UHFRSLODPRV�QRPEUHV�\�Q~PHURV�WHOHIyQLFRV�GH�LQVWLWXFLRQHV�LQWHUHVDQWHV��/RV�OODPDPRV�\�FRQFHUWDPRV�HQWUHYLVWDV�TXH�JHQWLOPHQWH�QRV�IXHURQ�FRQFHGLGDV��/RV�YLVLWDPRV�HQ�VXV�RILFLQDV�\�H[SOLFDPRV�TXLHQHV�pUDPRV��PHQFLRQDQGR�TXH�OD�)XQGDFLyQ�0F.QLJKW�QRV�KDEtD�FRPLVLRQDGR�XQ�HVWXGLR�D�FHUFD�GH�LQVWLWXFLRQHV�WUDEDMDQGR�HQ�,	(�DJUtFROD�HQ�ORV�$QGHV��*HQHUDOPHQWH�PHQFLRQiEDPRV�TXLpQ�QRV�PHQFLRQy�VX�QRPEUH��8VDPRV�XQD�SHTXHxD�HQWUHYLVWD�HVWUXFWXUDGD��$QH[R�)��TXH�WRPDED�QR�PiV�GH�XQD�KRUD��)UHFXHQWHPHQWH�QRV�SURSRUFLRQDEDQ�PDWHULDO�LPSUHVR��TXH�OXHJR�HVWXGLDPRV�SDUD�FRPSOHPHQWDU�ODV�HQWUHYLVWDV�
&RQ�FLQFR�LQVWLWXFLRQHV��SDVDPRV�XQ�GtD�HQWHUR�FRQYHUVDQGR�FRQ�HO�SHUVRQDO��FRQ�VXV�LQVWLWXFLRQHV�VRFLDV�\�FRQ�JHQWH�GH�ODV�FRPXQLGDGHV�FRQ�ODV�TXH�WUDEDMDQ��'H�FDGD�XQD�GH�HOODV�HVFULELPRV�HVWXGLRV�GH�FDVR��YHU�&DStWXOR����
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���,QVWLWXFLRQHV��7HFQRORJtDV�\�0HWRGRORJtDV�����,QVWLWXFLRQHV
+D\�WDO�YH]�PiV�GH������LQVWLWXFLRQHV�DFWLYDV��LQYROXFUDGDV�HQ�LQYHVWLJDFLyQ�\�H[WHQVLyQ�DJUtFROD�HQ�(FXDGRU��3HU~�\�%ROLYLD��YHU��,QYHQWDULR�GH�,QVWLWXFLRQHV��XQ�GRFXPHQWR�VHSDUDGR��SRU�3D]�	�%HQWOH\��HQ�IRUPDWR�HOHFWUyQLFR�
(VFULELPRV��HVWXGLRV�GH�FDVR�GH�DOJXQDV�LQVWLWXFLRQHV�TXH�FRQVLGHUDPRV�VRQ�PX\�EXHQDV�RUJDQL]DFLRQHV��YHU�&DStWXOR�����(Q�HO�FRUWR�WLHPSR�TXH�WXYLPRV�SDUD�UHDOL]DU�HVWH�HVWXGLR��SHUGLPRV�OD�RSRUWXQLGDG�GH�FRQYHUVDU�FRQ�PXFKDV�GH�HOODV�FRPR�&,3��\�&$5(��SHUR�QRV�LPSUHVLRQy�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�TXH�Vt�FRQRFLPRV��5HVXPLPRV�QXHVWUDV�HQWUHYLVWDV�HQ�HO�$QH[R�*�\��GH�PDQHUD�PiV�VLQWpWLFD��HQ�HVWH�FDStWXOR��0XFKDV�GH�HVWDV�LQVWLWXFLRQHV�QRV�LPSUHVLRQDURQ�\�KXELpUDPRV�TXHULGR�KDFHU�PiV�HVWXGLRV�GH�FDVR�GH�HOODV��FRPR�ORV�TXH�HQFRQWUDUiQ�HQ�HO�&DStWXOR���GH�HVWH�GRFXPHQWR��SHUR�VLPSOHPHQWH�QR�KXER�VXILFLHQWH�WLHPSR�SDUD�HOOR�
/D�ODUJXtVLPD�OLVWD�GH�LQVWLWXFLRQHV�SXHGH�VHU�WRPDGD�FRPR�XQ�SXQWR�GH�SDUWLGD�SDUD�XQ�WUDEDMR�GH�FRQVWUXFFLyQ�GH�XQD�JXtD�FRPSOHWD�GH�LQVWLWXFLRQHV�GH�,	(�GH�ORV�$QGHV�
8QR�GH�QXHVWURV�SULQFLSDOHV�KDOOD]JRV�HV�TXH�H[LVWHQ�PXFKDV�EXHQDV�21*V�TXH�WUDEDMDQ�HQ�UHODWLYDPHQWH�SHTXHxDV�iUHDV��GH�QR�PiV�GH����FRPXQLGDGHV��7DPELpQ�HQFRQWUDPRV�TXH�H[LVWHQ�SRFDV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��FRPR�&,3��352,13$��,1,$3��,1,$��\�XQLYHUVLGDGHV�FRPR�81$/0�\�OD�8QLYHUVLGDG�GH�&XHQFD��TXH�KDQ�GHVDUUROODGRV�YDULRV�FLHQWRV�GH�WHFQRORJtDV�LQWHUHVDQWHV��/D�PD\RUtD�GH�HVWDV�LQVWLWXFLRQHV�WLHQHQ�FRQWDFWR�OLPLWDGR�FRQ�FRPHUFLDQWHV��SURFHVDGRUHV��FRQVXPLGRUHV�\�FDPSHVLQRV�
%ROLYLD��$SUR[LPDGDPHQWH�XQDV�����LQVWLWXFLRQHV�HVWiQ�LQYROXFUDGDV�FRQ�,	(�DJUtFROD�HQ�%ROLYLD��'HVGH�21*V�FRPSXHVWDV�GH�WUHV�SHUVRQDV�KDVWD�LQVWLWXFLRQHV�FRPR�HO�&21&$'(��TXH�SXHGH��\�IUHFXHQWHPHQWH�OR�KDFH��OOHQDU�XQ�DXGLWRULR�FRQ�VX�SHUVRQDO�WpFQLFR��7LHQHQ�GLYHUVRV�LQWHUHVHV��$OJXQRV�YHQ�D�OD�DJULFXOWXUD�FRPR�XQD�PDQHUD�SDUD�HPSRGHUDU�D�ORV�SREUHV��RUJDQL]DU�D�ODV�PXMHUHV��ORJUDU�VHJXULGDG�DOLPHQWDULD��LQFUHPHQWDU�H[SRUWDFLRQHV��VXVWLWXLU�SURGXFFLyQ�GH�FRFD��R�SDUD�H[SDQGLU�DJHQGDV�SROtWLFDV��$OJXQRV�HVWiQ�D�IDYRU�GH�OD�5HYROXFLyQ�9HUGH�\�RWURV�SURPXHYHQ�OD�DJULFXOWXUD�RUJiQLFD��3HUR��OD�PD\RUtD��HVWiQ�HQ�DOJ~Q�OXJDU�HQ�HO�PHGLR�
&RQVLGHUDQGR�WRGD�OD�GLYHUVLGDG��PXFKDV�GH�HVWDV�LQVWLWXFLRQHV�VRQ�
3ULYDGDV� HQ�OD�IRUPD�GH 21*V�\�)XQGDFLRQHV��SHTXHxDV� WUDEDMDQGR�HQ�XQR�R�GRV�PXQLFLSLRV�\�FRPR�Pi[LPR�HQ�XQD�SURYLQFLD��FRQ�XQD�RILFLQD�FHQWUDO�HQ�XQD�FLXGDG�FHUFDQD��\�HVWiQ�SULQFLSDOPHQWH�SUHRFXSDGDV�SRU�OD�H[WHQVLyQ��SRFDV�LQVWLWXFLRQHV�HVWiQ�LQYROXFUDGDV�HQ�LQYHVWLJDFLyQ�QL�WLHQHQ�FDSDFLGDGHV�LQVWDODGDV�SDUD�HOOR��&DVL�WRGDV�H[SUHVDQ�SUHRFXSDFLyQ�VREUH�SDUWLFLSDFLyQ�GHO�SURGXFWRU��JpQHUR��VRVWHQLELOLGDG�\�YLQFXODU�OD�RIHUWD�FRQ�OD�GHPDQGD�GH�,	(�
(FXDGRU 7DPELpQ�WLHQH�XQD�JUDQ�FDQWLGDG�\�GLYHUVLGDG�GH�LQVWLWXFLRQHV�GH�,	(��$�GLIHUHQFLD�GH�%ROLYLD��(FXDGRU�DXQ�FXHQWD�FRQ�XQ�LQVWLWXWR�QDFLRQDO�GH�,	(��FRQ HVWDFLRQHV�
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H[SHULPHQWDOHV��LQYHVWLJDGRUHV�GH�SODQWD�\�RILFLQDV��'HVGH�HO�������OD�,	(�HQ�(FXDGRU�IXH�GRPLQDGD�SRU�HO�35206$��XQ�SUR\HFWR�GHO�%DQFR�0XQGLDO�TXH�ILQDQFLD�,	(�OD�IRUPD�GH�SUR\HFWRV�FRPSHWLWLYRV��(O�,1,$3�\�RWUDV�LQVWLWXFLRQHV�VH�EHQHILFLDURQ�GH�HVWRV�IRQGRV�
([FHSWXDQGR�ODV�JUDQGHV�LQVWLWXFLRQHV��\�SUR\HFWRV�S~EOLFRV��FRPR�HO�35206$�\�HO�,1,$3��PXFKDV�GH�ODV�RWUDV�LQVWLWXFLRQHV�HQ�(FXDGRU�VRQ�SHTXHxDV��FRPR�ODV�GH�%ROLYLD�\�VRQ�21*V�PiV�LQYROXFUDGDV�FRQ�OD�H[WHQVLyQ�TXH�FRQ�OD�LQYHVWLJDFLyQ��8QD�H[FHSFLyQ�PX\�LQWHUHVDQWH�HV�HO�3520$6��XQ�GHSDUWDPHQWR�GH�LQYHVWLJDFLyQ�GH�DOWR�QLYHO�GH�OD�8QLYHUVLGDG�GH�&XHQFD��TXH�UHDOL]D�LQYHVWLJDFLyQ�RULJLQDO�GH�SXQWD�HQ�FRQVHUYDFLyQ�GH�DJXD�\�GH�VXHOR��SXEOLFDQ�HQ�UHYLVWDV�LQWHUQDFLRQDOHV�\�HQVHxDQ�D�HVWXGLDQWHV�JUDGXDGRV�
3HU~ HVWi�PiV�FHQWUDOL]DGR�TXH�%ROLYLD�R�(FXDGRU��7LHQH�OD�DJHQFLD�QDFLRQDO�GH�LQYHVWLJDFLyQ�PiV�JUDQGH�\�FRQILDEOH�GH�ORV�WUHV�SDtVHV��HO�,1,$��YHU�&DStWXOR�������7DPELpQ�WLHQH�OD�TXH�HV�SUREDEOHPHQWH�OD�PHMRU�XQLYHUVLGDG�DJUtFROD�GH�OD�UHJLyQ��OD�81$/0��YHU�&DStWXOR��������3HU~�HV�WDPELpQ�HO�SDtV�PiV�JUDQGH�GH�ORV�WUHV�TXH�YLVLWDPRV�\�HV�HO�~QLFR�FRQ�XQ�&*,$5�DVHQWDGR�HQ�VX�WHUULWRULR��HO�&,3��/DV�21*V�TXH�HQFRQWUDPRV�SDUHFtDQ�PX\�EXHQDV��FRPSURPHWLGDV�\�FRQ�YtQFXORV�VyOLGRV�FRQ�ODV�FRPXQLGDGHV�ORFDOHV���$OJXQRV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�WLHQHQ�YtQFXORV�HVWUHFKRV�FRQ�DOJXQDV�RUJDQL]DFLRQHV�GH�EDVH�\�21*V�SHUR�WDPELpQ�SHUFLELPRV�TXH�KD\�YDULDV�HVWiQ�DLVODGDV�GH�OD�LQYHVWLJDFLyQ��/DV�UD]RQHV�GH�TXH�H[LVWDQ��HQ�JHQHUDO��YtQFXORV�GpELOHV�HQWUH�DJHQFLDV�GH�LQYHVWLJDFLyQ�\�RUJDQL]DFLRQHV�GH�H[WHQVLyQ�HV�XQ�EXHQ�WySLFR�SDUD�LQYHVWLJDFLRQHV�IXWXUDV�
(O�VHVJR�GH�ORV�DXWRUHV� 7UDWDPRV�GH�DEDUFDU�OD�PD\RU�YDULHGDG�GH�LQVWLWXFLRQHV��SHUR�D�PHGLR�FDPLQR�QRV�HQFRQWUDPRV�FRQ�DOJXQDV�LQVWLWXFLRQHV�PiV�JUDQGHV�TXH�HO�SURPHGLR��ILQDQFLDGDV�SRU�HO�JRELHUQR�QDFLRQDO�R�D�WUDYpV�GH�GRQDQWHV�HXURSHRV��(Q�FDGD�SDtV�IRUPDQ�OR�TXH�OODPDPRV�³FOXVWHUV´��VLQ�PHPEUHVtDV�IRUPDOHV�SHUR�FRQ�YDULRV�OD]RV�HQWUH�HOORV��GRQGH�OD�JHQWH�WLHQGH�D�FRQRFHUVH�\�D�XVDU�XQ�YRFDEXODULR�FRP~Q�\�XVDU�ODV�PLVPDV�KHUUDPLHQWDV��YHU�6FKLIIHU������D�FHUFD�GH�³FRPXQLGDG�RFXSDFLRQDO´���(VWRV�FOXVWHUV�GHILQLWLYDPHQWH�LQIOX\HURQ�HQ�QXHVWUD�VHOHFFLyQ�GH�LQVWLWXFLRQHV��(Q�HO�DQH[R�$�VH�HQFXHQWUD�XQ�PDSD�GH�ODV�HQWUHYLVWDV�TXH�UHDOL]DPRV�
3UR\HFWRV�GH�GRQDQWHV�\�GH�DJHQFLDV�PXOWLODWHUDOHV��(Q�HO�FHQWUR��R�D�OD�FDEH]D��GH�ORV�FOXVWHUV�VH�HQFHQWUDQ�GRQDQWHV�FRPR�HO�'),'��\�OD�&268'(��SHUR�WDPELpQ�RWURV�GRQDQWHV�FRPR�ORV�+RODQGHVHV��+D\�WDPELpQ�SUR\HFWRV�PXOWLODWHUDOHV�FRPR�HO�35206$�HQ�(FXDGRU��,1&$*52�HQ�3HU~��DPERV�ILQDQFLDGRV�SRU�HO�%DQFR�0XQGLDO���'RQDQWHV�\�DJHQFLDV�PXOWLODWHUDOHV�YHQ�D�OD�DJULFXOWXUD�FRPR�XQ�FDPLQR�SDUD�HO�FUHFLPLHQWR�HFRQyPLFR��HTXLGDG�VRFLDO�X�RWUDV�PHWDV�
(Q�%ROLYLD��ORV�GRQDQWHV�VH�KDQ�DOHMDGR�GH�OD�LPSOHPHQWDFLyQ�GH�SUR\HFWRV�H�LQFOXVLYH�GHO�ILQDQFLDPLHQWR�GLUHFWR�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ��'HVGH�ILQHV�GH������ORV�GRQDQWHV�HQ�%ROLYLD�KDQ�ILQDQFLDGR�LQVWLWXFLRQHV�GH�³VHJXQGR�SLVR´��WDQWR�S~EOLFDV�FRPR�SULYDGDV���TXH�D�VX�YH]�ILQDQFLDQ�RWUDV�RUJDQL]DFLRQHV�SDUD�UHDOL]DU�HO�WUDEDMR�HQ�FDPSR��(O�SULQFLSDO�DFWRU�GH�VHJXQGR�SLVR�HQ�OD�DFWXDOLGDG�HV�HO��6,%7$��XQD�LQVWLWXFLyQ�JXEHUQDPHQWDO�FRQ�WUHV�DxRV�GH�YLGD�TXH�ILQDQFLD�FXDWUR�IXQGDFLRQHV�SULYDGDV�UHJLRQDOHV��1~xH]��HW�DO���������FRPR�OD�)XQGDFLyQ�9DOOHV��TXH�D VX�YH]�ILQDQFLDQ�RWUDV�LQVWLWXFLRQHV�TXH�KDFHQ�,	(���3UR�5XUDO�\�$7,&$��VRQ�LQVWLWXFLRQHV�TXH�SXHGHQ�VHU�WDPELpQ�
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FRQVLGHUDGDV�FRPR�GH�VHJXQGR�SLVR��WLHQHQ�XQ�VyOLGR�FXUUtFXOR�\�IXHUWHV�YtQFXORV�FRQ�OD�&268'(�
(Q�(FXDGRU��YLPRV�UHGHV�RUJDQL]DGDV�PiV�IRUPDOPHQWH��FRPR�&($�\�5HG�&iQWDUR���SHUR�QR�YLPRV�LQVWLWXFLRQHV�GH�VHJXQGR�SLVR��DO�PHQRV�QR�SULYDGDV��DXQTXH�VDEHPRV�TXH�H[LVWHQ�DOJXQDV�21*V�TXH�KDFHQ�HVWD�ODERU���,QFOXVLYH�HO�35206$�D�ILQDQFLDGR�DFWLYLGDGHV�D�LQVWLWXFLRQHV�UHODWLYDPHQWH�SHTXHxDV��SRU�HMHPSOR�ILQDQFLDURQ�D�ORV�H[WHQVLRQLVWDV�GH�78&$<7$��YHU�FDStWXOR������
(Q�3HU~�TXHGDPRV�LPSUHVLRQDGRV�SRU�ODV�QXHYDV�FDSDFLGDGHV�GHO�,1,$�\�GH�OD�8QLYHUVLGDG�/D�0ROLQD��(O�,1&$*52��XQ�SUR\HFWR�GHO�%DQFR�0XQGLDO��TXH�SDUHFH�VLPLODU�DO�35206$�GHO�(FXDGRU��EXVFD�FUHDU�XQ�PHUFDGR�SULYDGR�GH�VHUYLFLRV�QR�ILQDQFLHURV��HQ�SDUWLFXODU�,	(�\�VHUYLFLRV�GH�LQIRUPDFLyQ�
7DPELpQ�H[LVWHQ�UHGHV�JUDQGHV�ILQDQFLDGDV�SRU�GRQDQWHV��FRPR�HO�&21'(6$1��TXH�WLHQH�LQIOXHQFLD�UHJLRQDO�\�VRVWLHQHQ�XQD�UHG�HOHFWUyQLFD�GH�LQIRUPDFLyQ�SDUD�ORV�$QGHV��,1)2$1',1$��FRQ�PiV�GH������VXVFULWRUHV���7DPELpQ�H[LVWHQ�DOJXQDV�UHGHV�PiV�SHTXHxDV�FRPR�/(,6$�\�$62&$0��(Q�ODV�WUHV�VHPDQDV�GH�OD�DVLJQDFLyQ��HQWUHYLVWDPRV�SHUVRQDV�GH����LQVWLWXFLRQHV�HQ�%ROLYLD�����HQ�(FXDGRU�\���HQ�3HU~��LQFOX\HQGR�PXFKRV�SUR\HFWRV�GHO�,1,$�\�DOJXQRV�SURJUDPDV�GH�LQYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�/D�0ROLQD²YHU�$QH[RV�(�\�*�\�&DStWXOR�����LQFOX\HQGR�WDPELpQ�FHQWURV�GH�LQYHVWLJDFLyQ�FODYH��352,13$��,1,$��,1,$3��H�LQVWLWXFLRQHV�GH�H[WHQVLyQ�DOWDPHQWH�UHVSHWDGDV��$VDU��9HFLQRV�0XQGLDOHV��HQ�%ROLYLD��&(',5��78&$<7$��)(33�\�(53(�HQ�(FXDGRU��&(6$�\�$UDULZD�HQ�3HU~�
'LIHUHQFLDV�HQWUH�3HU~��%ROLYLD�\�(FXDGRU� %ROLYLD�HVWi�REVHVLRQDGD�FRQ�OD�LGHQWLILFDFLyQ�GH�OD�GHPDQGD�GH�LQYHVWLJDFLyQ�GH�ORV�SURGXFWRUHV�\�GHO�PHUFDGR��EDMR�HO�FRQFHSWR�GH�³FDGHQDV´���/D�LQYHVWLJDFLyQ�HQ�%ROLYLD�HVWi�GLVWULEXLGD�HQWUH�YDULDV�LQVWLWXFLRQHV��TXH�WLHQHQ�TXH�EXVFDU�IRQGRV�SDUD�FDGD�XQR�GH�ORV�SUR\HFWRV��(FXDGRU�SUHVHUYy�VX�DJHQFLD�GH�LQYHVWLJDFLyQ��,1,$3��\�FLHUWDPHQWH�QR�LJQRUDQ�OD�GHPDQGD�GH�ORV�SURGXFWRUHV��([LVWH�XQ�JUXSR�JUDQGH�GH�21*V�TXH�SURPXHYHQ�OD�DJULFXOWXUD�RUJiQLFD��VREUH�EDVHV�PRUDOHV�\�SROtWLFDV�VLQFHUDV��DXQTXH�QR�QHFHVDULDPHQWH�RULJLQDGDV�SRU�GHPDQGDV�H[SOtFLWDV�GH�ORV�SURGXFWRUHV��(Q�SDUWH��HVWR�HV�HO�UHVXOWDGR�GH�OD�UHFLHQWH�H�LQWULQFDGD KLVWRULD�PDFURHFRQyPLFD�GHO�(FXDGRU��ODV�TXLHEUDV�GH�ORV�EDQFRV��HO�FRQJHODPLHQWR�GH�FXHQWDV�GH�DKRUUR�GH�ORV�GHSRVLWDQWHV��OD�SpUGLGD�GH�OD�PRQHGD�QDFLRQDO�GHO�(FXDGRU�\�HO�p[RGR�PDVLYR�GH�SHUVRQDV�IXHUD�GHO�SDtV��+D\�XQ�VHQWLPLHQWR�HQ�(FXDGRU�TXH�OD�HFRQRPtD�HVWi�PDO�\�TXH�OD�JOREDOL]DFLyQ�QR�KD�VLGR�SDUWLFXODUPHQWH�EXHQD�SDUD�HO�3DtV�
(Q�3HU~�VH�WLHQH�OD�VHQVDFLyQ�GH�TXH�ODV�FRVDV�GH�UHSHQWH�HVWiQ�\HQGR�PX\�ELHQ��&RQ�6HQGHUR�/XPLQRVR�FDVL�DFDEDGR�\�)XMLPRUL�HQ�HO�H[LOLR��HO�SDtV�VH�HVWi�UHFRQVWUX\HQGR�(O�QXHYR�,1,$�HV�FRQVLVWHQWH�FRQ�HVWH�HVStULWX��3HU~�HVWi�HQ�XQD�SRVLFLyQ�FRPSOHWDPHQWH�GLIHUHQWH�TXH�ORV�RWURV�GRV�SDtVHV��$XQTXH�QR�HV�XQ�SDtV�ULFR��WLHQH�XQD�HFRQRPtD�PXFKR�PDV�JUDQGH�TXH�%ROLYLD�R�(FXDGRU�\�SXHGH��\�DKRUD�OR�KDFH��SDJDU�DOJR�GH�VX�SURSLD�LQYHVWLJDFLyQ�DJUtFROD��(VWR�HV�XQ�UHVSLUR�SDUD�OD�,	(�HQ�HO�SDLV��\�SXHGHQ�KDEHU�RSRUWXQLGDGHV�SDUD�D\XGDUORV��HVSHFLDOPHQWH�HQ�UHODFLyQ�D�FXOWLYRV�DQGLQRV��\�HQ�WUDEDMRV�SDUD�LGHQWLILFDU�ORV�UROHV�GH�ORV�SURGXFWRUHV�\�HO�PHUFDGR�HQ�UHODFLyQ�FRQ�OD�LQYHVWLJDFLyQ�
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,PSOLFDFLRQHV�SDUD�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�H[WHQVLyQ��OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV���6HUtD�SRVLEOH�UHDOL]DU�XQ�OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV�D�ODV�PiV�GH������LQVWLWXFLRQHV�GH�,	(�HQ�ORV�$QGHV�XWLOL]DQGR�HO�H�PDLO�\�VREUH OD�EDVH�GHO�LQYHQWDULR�GH�FRPSLODPRV� R�XWLOL]DQGR�ODV�UHGHV�FRPR�,1)2$1',1$�\�RWUDV�UHGHV�GH�LQIRUPDFLyQ�UHJLRQDO��6LQ�HPEDUJR��HOOR�OHYDQWDUtD�PXFKDV�H[SHFWDWLYDV��JHQHUDUtD�PiV�SURSXHVWDV�GH�ODV�TXH�XQ�HTXLSR�SHTXHxR�GH�HYDOXDGRUHV�SXHGD�SURFHVDU�HQ�XQ WLHPSR�UD]RQDEOH�\��QR�QHFHVDULDPHQWH�FRQGXFLUtD�D�XQD�UHVSXHVWD�HIHFWLYD�GH�ODV�PHMRUHV�LQVWLWXFLRQHV�GH�OD�UHJLyQ�
3RU�RWUD�SDUWH��XQ�OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV�FRQ�VHJXULGDG�GHEHUtD�VHU�GLULJLGR�D�ODV�LQVWLWXFLRQHV�GHVFULWDV�HQ�HO�FDStWXOR�� \���\�FLHUWDPHQWH�D�ORV�³FOXVWHUV´��,QQRYD��)XQGDFLyQ�9DOOHV�\�6,%7$�HQ�%ROLYLD��&($�HQ�(FXDGRU��,1&$*52�HQ�3HU~�\�DOJXQRV�UHJLRQDOHV�FRPR�&21'(6$1�\�$62&$0��
7DPELpQ�VH�SXHGH�UHDOL]DU�XQD�SUHVHOHFFLyQ�XVDQGR�HO�LQYHQWDULR�\�OD�LQIRUPDFLyQ�GLVSRQLEOH��(VWR�SXHGH�ORJUDUVH�HQYLDQGR�XQ�OODPDPLHQWR�D�³H[SUHVLRQHV�GH�LQWHUpV´�GRQGH�ODV�LQVWLWXFLRQHV�SXHGHQ�HQYLDU�XQD�EUHYH�GHVFULSFLyQ�GH�OR�TXH�HVWiQ�KDFLHQGR��VXV�LQWHQFLRQHV�GH�SURSXHVWD��WHPDV��\�DOJXQD�RWUD�LQIRUPDFLyQ�EiVLFD��6XJHULPRV�TXH�HVWRV�HVIXHU]RV�GH�SUHVHOHFFLyQ�VHUiQ�UHDOL]DGRV�SRU�H[SHUWRV�QDFLRQDOHV��SXHV�HOORV�WLHQHQ�XQ�PHMRU�HQWHQGLPLHQWR�GH�ODV�FRQGLFLRQHV�ORFDOHV�\�FRQRFHQ�³TXLHQ�HV�TXLHQ´�HQ�OD�FRPXQLGDG�GH�LQVWLWXFLRQHV�GH��LQYHVWLJDFLyQ�\�H[WHQVLyQ�
6H�GHEHQ�SURPRYHU�SURSXHVWDV�GH�SUR\HFWRV�GH�FRODERUDFLyQ�³YHUWLFDO´�HQWUH�LQVWLWXFLRQHV�RULHQWDGDV�D�OD�LQYHVWLJDFLyQ�FRQ�21*V�ORFDOHV�\�RUJDQL]DFLRQHV�GH�SURGXFWRUHV�TXH�KDFHQ�H[WHQVLyQ��7DPELpQ�GHEHQ�SURPRYHUVH�SUR\HFWRV�³KRUL]RQWDOHV´��GRQGH�LQVWLWXFLRQHV�TXH�KDFHQ�ODV�PLVPDV�FRVDV�\�HVWpQ FRODERUDQGR�WHQJDQ�SULRULGDG�SDUD�DFFHGHU�D�ODV�LQYHUVLRQHV�GH�,	(��

� &RPSLODPRV�XQ�LQYHQWDULR�GH�LQVWLWXFLRQHV�LQYROXFUDGDV�FRQ�,	(�HQ�3HU~��%ROLYLD�\�(FXDGRU��2ULJLQDOPHQWH�SHQVDPRV�LQFOXLUOR�HQ�ORV�DQH[RV�GH�HVWH�UHSRUWH�SHUR�FXDQGR�OOHJDPRV�D�ODV������LQVWLWXFLRQHV��GHFLGLPRV�SUHVHQWDUOR�VHSDUDGDPHQWH�FRPR�XQ�GRFXPHQWR�HOHFWUyQLFR�HQ�([FHO�
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����7HFQRORJtDV������7HFQRORJtDV HQ�%ROLYLD
/DV�LQVWLWXFLRQHV�HQ�%ROLYLD�WLHQHQ�XQD�JUDQ�YDULHGDG�GH�RIHUWD�WHFQROyJLFD��GHVGH�WHFQRORJtD�WUDGLFLRQDO�R�ELROyJLFD��YDULHGDGHV�GH�FXOWLYRV�QDWLYRV��IDHQDGR�GH�OODPDV��IHUWLOL]DQWHV�RUJiQLFRV��KDVWD�YDULHGDGHV�PRGHUQDV�GH�DOWR�UHQGLPLHQWR�GH�FXOWLYRV�QR�WUDGLFLRQDOHV��6LQ�HPEDUJR�KD\�PXFKR�HVIXHU]R�HQ�HO�PHGLR��OR�TXH�SUREDEOHPHQWH�SRGHPRV�OODPDU�³WHFQRORJtD�DSURSLDGD´�TXH�LQFOX\H��&RQWURO�ELROyJLFR�GH�SODJDV��PHMRUDPLHQWR�JHQpWLFR�FRQ�OD�SDUWLFLSDFLyQ�GH�SURGXFWRUHV��DUDGRV�GH�PHWDO�GH�WUDFFLyQ�DQLPDO��YHU�FDStWXOR��������'HILQLPRV�WHFQRORJtD�FRPR�FRQRFLPLHQWR�\�OD�FODVLILFDPRV�HQ�WUHV�FDWHJRUtDV��GHSHQGLHQGR�GH�GyQGH�OD�LQIRUPDFLyQ�VH�HQFXHQWUD�
*HQpWLFD��YDULHGDGHV�GH�SODQWDV��UD]DV�GH�DQLPDOHV���OD�LQIRUPDFLyQ�HVWi�HQ�HO�RUJDQLVPR,QVXPR �KHUUDPLHQWDV��TXtPLFRV��OD�LQIRUPDFLyQ�HVWi�HQ�XQD�FRVD�TXH�GHEH�VHU�DGTXLULGD�SDUD�XVDUOD�,QWHOHFWXDO �URWDFLyQ�GH�FXOWLYRV��PXHVWUHR�GH�SODJDV�� OD�LQIRUPDFLyQ�HVWi�HQ�OD�FDEH]D�GHO�XVXDULR�
(MHPSORV�GH�WHFQRORJtDV�JHQpWLFDV�GLVSRQLEOHV�HQ�%ROLYLD7HFQRORJtD $FWRUHV LQYROXFUDGRV&XOWLYRV�WUDGLFLRQDOHV�FRPR��SDSD��TXLQXD��PDt]��WULJR��FHEDGD��DYHQD��KDED��SDSDOLVD��LVDxR��HWF� 3URGXFWRUHV��$*58&2��352,13$��
0HMRUDPLHQWR�JHQpWLFR�FRQ�FXOWLYRV�WUDGLFLRQDOHV 352,13$��3DLUXPDQL��3UHGX]D&XOWLYRV�QR�WUDGLFLRQDOHV�FRPR�OD�ED\DV��IUXWLOOD��DMtHV��FHEROODV )XQGDFLyQ�9DOOHV
&RQVHUYDFLyQ�GH�VXHORV�FRQ�SDVWR�3KDODULV 352/$'(��35200$6(/��,1129$0Dt]�EODQFR�SDUD�FKRFOR 3DLUXPDQL9DULHGDG�GH�4XLQXD�5HDO��-DFK�D�*UDQR�VHOHFFLRQDGD�\�OLEHUDGD 352,13$��FRQ�OD�D\XGD�GH�3UHGX]D�\�0F.QLJKW�
5D]DV�GH�FDPpOLGRV�\�RYHMDV &(6,��81(3&$��),'$3DVWXUDV�PHMRUDGDV�FRQ�FRPELQDFLRQHV�GH�JUDPtQHDV�\�OHJXPLQRVDV 3520(7$��,1129$
(MHPSORV�GH�WHFQRORJtDV�LQVXPR�GLVSRQLEOHV�HQ�%ROLYLD7HFKQRORJtD $FWRUHV LQYROXFUDGRV0DWDSRO� 352,13$0DQHMR�TXtPLFR�PHMRUDGR�GHO�WL]yQ�WDUGtR 352,13$)HUWLOL]DFLyQ�TXtPLFD )$2�)HUWLVXHORV �ILQDOL]DGR�0iV�GH�XQD�GRFHQD�GH�LPSOHPHQWRV�DJUtFRODV�GH�WUDFFLyQ�DQLPDO� &,)(0$��3520(7$��,1129$
%LRLQVHFWLFLGDV� 352%,20$
(MHPSORV�GH�WHFQRORJtDV�LQWHOHFWXDOHV�GLVSRQLEOHV�HQ�%ROLYLD�7HFKQRORJtD $FWRUHV LQYROXFUDGRV)HUWLOL]DQWH RUJiQLFR $*58&23DVWXUDV QDWLYDV $*58&20DQHMR�GH�DOSDFDV�\�OODPDV 81(3&$B),'$��3UR\HFWR�0DQHMR�LQWHJUDGR GHO�FXOWLYRV 3521,3$�\�RWURV&RQWURO�FXOWXUDO�GH�SODJDV��SRU�HMHPSOR�HO�JRUJRMR�GH�ORV�DQGHV� 352,13$
%DUUHUDV�PXHUWDV�SDUD�FRQVHUYDFLyQ�GH�VXHORV 352/$'(�\�RWURV0DQHMR�LQWHJUDGR GH�SODJDV 9DULRV$ERQRV YHUGHV :RUOG�1HLJKERUV��352/$'(
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5HVXPLHQGR��H[LVWH�XQD�JUDQ�FDQWLGDG�\�GLYHUVLGDG�GH�WHFQRORJtDV�HQ�RIHUWD��OD�OLVWD�DQWHULRU�HV�VRODPHQWH�XQD�LOXVWUDFLyQ�\�QR�HVWDPRV�HQ�OD�SRVLFLyQ�GH�MX]JDU�OD�HIHFWLYLGDG�GH�WRGDV�HOODV��(Q�XQ�WUDEDMR�UHFLHQWH�GH�)$2��6DOLQDV�	3D]���������VH�KD�HVWLPDGR�TXH�H[LVWHQ�DO�PHQRV�����WHFQRORJtDV�WHUPLQDGDV��SUREDGDV�\�GRFXPHQWDGDV�HQ�%ROLYLD���,1129$�WUDEDMD�FRQ����D����WHFQRORJtDV�FDVL�WHUPLQDGDV��([LVWH�VLQ�HPEDUJR�FLHUWD�IUXVWUDFLyQ�FRQ�ORV�EDMRV�QLYHOHV�GH�DGRSFLyQ�\�VH�OHYDQWDQ�FXHVWLRQDPLHQWRV�D�FHUFD�GH�OD�UHOHYDQFLD�GH�OD�LQYHVWLJDFLyQ�\�HO�DMXVWH�HQWUH�OD�GHPDQGD�\�OD�RIHUWD�GH�LQYHVWLJDFLyQ�
������7HFQRORJtDV�HQ�HO�(FXDGRU
(Q�HO�(FXDGRU�VRQ�FRPXQHV�ODV�WHFQRORJtDV�GH�EDMRV�UHTXHULPLHQWRV�GH�LQVXPR��WHFQRORJtDV�ELROyJLFDV�\�RUJiQLFDV��3RU�HMHPSOR��LUULJDFLyQ��IHUWLOL]DFLyQ�RUJiQLFD��PHUFDGHR�GH�SURGXFWRV�RUJiQLFRV��'H�OD�PLVPD�IRUPD�TXH�HQ�%ROLYLD��YLVLWDPRV�LQVWLWXFLRQHV�TXH�HVWiQ�LQWHUHVDGDV�HQ�FXOWLYRV�DQGLQRV�\�YDULHGDGHV�WUDGLFLRQDOHV��3DUHFH�KDEHU�PHQRV�DWHQFLyQ�D�ORV�DUDGRV�\�RWURV�LPSOHPHQWRV�GH�WUDFFLyQ�DQLPD�HQ�(FXDGRU�\�VHUtD�LQWHUHVDQWH�FRQHFWDU�D�DOJXQDV�GH�ODV�LQVWLWXFLRQHV�HFXDWRULDQDV�FRQ�&,)(0$�GH�%ROLYLD���YHU�FDStWXOR������
(Q�(FXDGRU�VLQ�GXGD�H[LVWHQ�PXFKDV�RWUDV�WHFQRORJtDV��D�SDUWH�GH�ODV�TXH�YLPRV�SHUR�QRV�HQFRQWUDPRV�FRQ�ODV�VLJXLHQWHV�
(MHPSORV�GH�WHFQRORJtDV�JHQpWLFDV�GLVSRQLEOHV�HQ�HO�(FXDGRU7HFQRORJtD $FWRUHV LQYROXFUDGRV&XOWLYRV�WUDGLFLRQDOHV�FRPR��SDSD��TXLQXD��PDt]��WULJR��DYHQD��FHEDGD��KDEDV��8OOXFR��WDUZL��KLHUEDV�QDWLYDV��HWF�

3URGXFWRUHV��(53(��$$,&��&($
0HMRUDPLHQWR�JHQpWLFR�FRQ�FXOWLYRV�WUDGLFLRQDOHV 3UHGX]D��,1,$3)UXWLOODV�SDUD�HO�PHUFDGR &(',5&RQVHUYDFLyQ�GH�VXHORV�FRQ�SDVWR�3KDODULV ,1,$3�HQ�6DUDJXUR��VXU�GHO�(FXDGRU/ODPDV� 78&$<7$��(VWi�LQWHUHVDGD�HQ�HOOR��SHUR�QR�WLHQH�XQ�SURJUDPD�D~Q�3DVWXUDV�PHMRUDGDV�FRQ�XQD�PH]FOD�GH�OHJXPLQRVDV�\�JUDPtQHDV 78&$<7$��)(33"
(MHPSORV�GH�WHFQRORJtDV�LQVXPR�GLVSRQLEOHV�HQ�(FXDGRU7HFQRORJtD $FWRUHV LQYROXFUDGRV$JXD SRWDEOH 6ZLVV$LG5LHJR �FDQDOHV��DVSHUVRUHV��HWF�� 3520$6��78&$<7$��6ZLVV$LG��&(',5��)(33��$,&&,QYHUQDGHURV�SDUD�SURGXFFLyQ 78&$<7$��$$,&��)(33�\�RWURV7ULOOD�PHFiQLFD�GH�TXLQXD (53(3RVW�KDUYHVW�SURFHVVLQJ�DQG�PDUNHWLQJ�RI�TXLQRD (53(%LRIHUWLOL]DQWHV �FRPR HO�ERNDVKL� )(33��6ZLVV$LG"�&($"&KHHVH�PDNLQJ )(33
(MHPSORV�GH�WHFQRORJtDV�LQWHOHFWXDOHV�HQ�HO�(FXDGRU7HFQRORJtD $FWRUHV LQYROXFUDGRV)HUWLOL]DQWHV RUJiQLFRV �FRPSRVW� 6ZLVV$LG��:RUOG�1HLJKERUV"�78&$<7$��6HOHFFLyQ�ORFDO�GH�YDULHGDGHV�GH�FXOWLYRV�QDWLYRV &(',5&RQVHUYDFLyQ�GH�VXHORV 3520$6��&(',5&RQVHUYDFLyQ�GH�HVSHFLHV�IRUHVWDOHV�QDWLYDV $$,&0DQHMR LQWHJUDGR GHO�FXOWLYR :RUOG�1HLJKERUV""&RQWURO�FXOWXUDO�GHO�JRUJRMR�GH�ORV�DQGHV ,1,$30DQHMR LQWHJUDGR GH�SODJDV &($��9DULRXV$ERQRV YHUGHV :RUOG�1HLJKERUV"3URGXFFLyQ RUJiQLFD GH�TXLQXD (53(
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&RQVHUYDFLyQ�GH�YDULHGDGHV�GH�FXOWLYRV�QDWLYRV��SDSD��TXLQXD��DPDUDQWR &(',5��(53(��$,&&��&($
*UDQMD�LQWHJUDO 78&$<7$��)(33
(FXDGRU�WDPELpQ�WLHQH�XQD�JUDQ�RIHUWD�GH�WHFQRORJtDV��PXFKDV�GH�HOODV�VRQ�³QHR�WUDGLFLRQDOHV´��FRPR�OD�FRQVHUYDFLyQ�GH�YDULHGDGHV�QDWLYDV���RWUDV�VRQ�WHFQRORJtDV�GH�21*V��TXH�VH�KDQ�GLVSHUVDGR�GHVGH�&HQWUR�$PpULFD�\�GH�RWURV�OXJDUHV��ELRIHUWLOL]DQWHV��\�RWUDV�VRQ�QXHYDV�\�QRYHGRVDV�SDUD�HO�(FXDGRU��FXOWLYR�GH�EDEDFR�HQ�LQYHUQDGHURV��
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������7HFQRORJtDV�HQ�3HU~
3HU~�SRQH�PHQRV�pQIDVLV�HQ�DJULFXOWXUD�RUJiQLFD�TXH�(FXDGRU�\�WDPELpQ�PHQRV�pQIDVLV�HQ�LGHQWLILFDU�OD�GHPDQGD�GH�ORV�SURGXFWRUHV�TXH�%ROLYLD���([LVWH�PXFKD�LQYHVWLJDFLyQ�FRPSHWHQWH�HQ�SURFHVR�\�WDPELpQ�WUDEDMR�LQWHUHVDQWH�HQ�OD�FRQVHUYDFLyQ�GH�JHUPRSODVPD�QDWLYR��3DUHFHUtD�KDEHU�PiV�LQWHUpV�HQ�3HU~�HQ�OD�JHQHUDFLyQ�GH�RIHUWD�GH�WHFQRORJtD�\�OD�SURPRFLyQ�GH�PHUFDGRV�GH�,	(�SULYDGRV��/D�VLJXLHQWH�OLVWD�HV�VROR�XQD�LOXVWUDFLyQ��VRODPHQWH�HO�,1,$�WLHQH�PiV�GH�����WHFQRORJtDV��9HU�DQH[R�'��
(MHPSORV�GH�WHFQRORJtD�JHQpWLFD�HQ�3HU~7HFQRORJtD $FWRUHV�LQYROXFUDGRV&XOWLYRV�WUDGLFLRQDOHV�FRPR�SDSD��TXLQXD��PDt]��WULJR��DYHQD��FHEDGD��KDED��8OOXFR��FKRFKR��KLHUEDV�QDWLYDV��HWF�

3URGXFWRUHV��,1,$��&(6$��$UDULZD��/D�0ROLQD
0HMRUDPLHQWR�JHQpWLFR�GH�SODQWDV�FRQ�FXOWLYRV�WUDGLFLRQDOHV��HVSHFLDOPHQWH�SDSD�\�PDt] 3UHGX]D��,1,$��/D�0ROLQD
3DVWR�3KDODULV SDUD�IRUUDMH�\�HQVLODMH ,1,$5HFXSHUDFLyQ�GH�UD]DV�WUDGLFLRQDOHV�GH�OODPDV ,1,$
(MHPSORV�GH�WHFQRORJtDV�LQVXPR�GLVSRQLEOHV�HQ�3HU~7HFQRORJtD $FWRUHV�LQYROXFUDGRV3ODQWDV�,Q�YLWUR�HWF� %LRWHFKQRORJ\�SURJUDP��/D�0ROLQD$SOLFDFLyQ�GH�IyVIRUR�SDUD�SURGXFFLyQ� ,1,$&RQWURO�ELROyJLFR�GH�OD�PRVFD�EODQFD�FRQ�KRQJRV�HQWRPRSDWyJHQRV ,1,$
(MHPSORV�GH�WHFQRORJtDV�LQWHOHFWXDOHV�GLVSRQLEOHV�HQ�3HU~7HFQRORJtD $FWRUHV�LQYROXFUDGRV&RQWURO�FXOWXUDO�GH�LQVHFWRV�SODJD��FRPR�HO�JRUJRMR�GH�ORV�DQGHV &,3��,1,$��SURJUDPD�GH�HQWRPRORJtD�GH�/D�0ROLQD
0,3 ,1,$��$UDULZD��3URJUDPDV�GH�HQWRPRORJtD�\�SDWRORJtD�GH�/D�0ROLQD��YDULRV&RQVHUYDFLyQ��LQ�VLWX GH�YDULHGDGHV�GH�FXOWLYRV�QDWLYRV 3URGXFWRUHV��,1,$��&(6$��$UDULZD��3UR\HFWR�&RQVHUYDFLyQ�,Q�6LWX�([�6LWX��/D�0ROLQD0DQHMR DJURQyPLFR ,1,$0DQHMR�GH�IUXWDOHV ,1,$
7HFQRORJtDV��UHVXPHQ� /D�RIHUWD�GH�WHFQRORJtD�DJUtFROD�HQ�ORV�DQGHV�HV�HQRUPH��FRQ�PiV�GH�����LWHPV�GLVSRQLEOHV�HQ�FDGD�SDtV��(Q�HO�DQH[R�'�VH�PXHVWUD�XQD�OLVWD TXH�VLUYH�FRPR�HMHPSOR��,QFOXVLYH�WRPDQGR�HQ�FXHQWD�ORV�GXSOLFDFLRQHV��HV�XQD�PX\�ODUJD�OLVWD��6L�FRQVLGHUDPRV�DGHPiV�ODV�WHFQRORJtDV�SRSXODUHV��LQYHQFLRQHV�GH�ORV�SURGXFWRUHV�\�YDULHGDGHV�QDWLYDV��ODV�WHFQRORJtDV�GLVSRQLEOHV�VRQ�D~Q�PiV��'HVFULELUODV�VHUtD�XQ�ODUJR�\�SRFR�DJUDGHFLGR�WUDEDMR��DGHPiV�TXH�VH�QHFHVLWDUtD�DOJR�GH�SHQVDPLHQWR�VLQWpWLFR�DGLFLRQDO��SRVLELOLGDGHV�GH�LQWHUFDPELR�\�DGDSWDFLyQ�GH�WHFQRORJtDV���([LVWH�D~Q�EDVWDQWH�HVSDFLR�HQ�ORV�WUHV�SDtVHV�SDUD�KDFHU�LQYHVWLJDFLyQ�RULHQWDGD�D�OD�GHPDQGD��&XDQGR�OHV�SHGLPRV�D�ODV�SHUVRQDV�TXH�HQWUHYLVWDPRV�TXH�LGHQWLILTXHQ�WHFQRORJtDV�TXH�IXHURQ�H[WHQGLGDV�SHUR�TXH�ORV�SURGXFWRUHV�UHFKD]DURQ��OD�PD\RUtD�WXYR�SUREOHPDV�HQ�PHQFLRQDU�HMHPSORV��$OJXQDV�WHFQRORJtDV�SRGUtDQ�PHMRUDUVH�VL�VH�SUHVWD�PiV�DWHQFLyQ�D�OD�GHPDQGD��/DV�SURSXHVWDV�GH�SUR\HFWRV�GHEHUtDQ�SHQVDU�HQ�YLQFXODU�21*V�H�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��QR�VROR�D�PDQHUD�GH�XQ�IOXMR�GH�LQIRUPDFLyQ�GH�XQD�VROD�YtD�TXH�ILQDOL]D�HQ�ORV�SURGXFWRUHV��VLQR�
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FRPR�XQ�FDQDO�SDUD�ORV�TXH�ORV�LQYHVWLJDGRUHV�SXHGDQ�FRQRFHU�OD�GHPDQGD�GH�ORV�SURGXFWRUHV�
,PSOLFDFLRQHV�SDUD�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�H[WHQVLyQ��OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV���¢4Xp�WHFQRORJtDV�R�WHPDV�GHEHUtDQ�VHU�DSR\DGDV"��(VWD�HV�XQD�SUHJXQWD�HQJDxRVD��SXHV�OD�WHFQRORJtD�HQ�VL�PLVPD HV�QHXWUDO��SXHGH�VHU�EXHQD�R�PDOD��SRU�HMHPSOR��ORV�IHUWLOL]DQWHV�SXHGHQ�LQFUHPHQWDU�HO�UHQGLPLHQWR�GH�ORV�FXOWLYRV�\ FRQWDPLQDU�HO�DJXD�GHO�VXEVXHOR��
3HQVDPRV�TXH�OD�WHFQRORJtD�³TXH�IXQFLRQD´�DO�PHQRV�GHEH�WHQHU�HVWDV�FDUDFWHUtVWLFDV��D��UHVROYHU�XQ�SUREOHPD�FRQFUHWR���E��HVWDU�YLQFXODGD�GH�DOJXQD�PDQHUD�D�OD�GHPDQGD�GH�ORV�SURGXFWRUHV��F��FRQVLGHUDU�DVSHFWRV�GH�PHUFDGR�\�G��VHU�PHMRUDGD��DGDSWDGD��SUREDGD�SRU�ORV�LQYHVWLJDGRUHV�\�ORV�SURGXFWRUHV�
7RGDV�ODV�LQVWLWXFLRQHV�TXH�YLVLWDPRV�WLHQHQ�DO�PHQRV�XQD�WHFQRORJtD�TXH�IXQFLRQD�\��WDPELpQ�WLHQHQ�PXFKDV�HQ�SURFHVR�GH�GHVDUUROOR��(VWR�HV�FLHUWR�SDUD�ORV�HVIXHU]RV�GH�LQYHVWLJDFLyQ�WUDGLFLRQDO��SDUD�ODV�LQLFLDWLYDV�GH�EDMR�LPSDFWR�DO�DPELHQWH�\�SDUD�ODV�WHFQRORJtDV�FRQ�RULHQWDFLyQ�DO�PHUFDGR��/DV�IXWXUDV�LQYHUVLRQHV�HQ�,	(�GHEHUtDQ�DO�PHQRV�FRQFHGHU�D�HVWDV�WHFQRORJtDV�HO�EHQHILFLR�GH�OD�GXGD��$OJXQDV�WHFQRORJtDV�TXH�KDQ�IDOODGR�LQLFLDOPHQWH�SXHGHQ�PHMRUDUVH�\�VHU�DPSOLDPHQWH�DGRSWDGDV���VL�ORV�LQYHVWLJDGRUHV�YDQ�D�ODV�FRPXQLGDGHV�GH�SURGXFWRUHV�SDUD�DSUHQGHU�PDV�D�FHUFD�GH�OD�GHPDQGD�\�HQFXHQWUDQ�PDQHUDV�SDUD�PRGLILFDU�\�DGHFXDU�VXV�WHFQRORJtDV�D�HOOD��YHU�&,)(0$��FDStWXOR��������0HWRGRORJtDV�������%ROLYLD��*UDQ�GLYHUVLGDG6L�KD\�XQ�GLYRUFLR�HQWUH�OR�TXH�ORV�SURGXFWRUHV�TXLHUHQ�DGRSWDU��OR�TXH�ORV�FLHQWtILFRV�TXLHUHQ�LQYHQWDU�\�OR�TXH�ORV�H[WHQVLRQLVWDV�TXLHUHQ�HQVHxDU��FLHUWDPHQWH�QR�HV�SRU�IDOWD�GH�HVIXHU]R��/DV�LQVWLWXFLRQHV�EROLYLDQDV�KDQ�VLGR�EDVWDQWH�FUHDWLYDV�HQ�DGRSWDU��DGDSWDU�H�LQYHQWDU�PpWRGRV�IRUPDOHV�SDUD�LGHQWLILFDU�OD�GHPDQGD�GH�LQYHVWLJDFLyQ�GH�ORV�SURGXFWRUHV��0XFKDV�GH�ODV�SHUVRQDV�FRQ�ODV�TXH�KDEODPRV�H[SUHVDURQ�XQ�GHVHR�UHDO�GH�TXH�OD�LQYHVWLJDFLyQ�HVWp�HIHFWLYDPHQWH�YLQFXODGD�FRQ�OD�GHPDQGD�GH�ORV�SURGXFWRUHV��SHUR�WDPELpQ�GLMHURQ�VHQWLUVH�IUXVWUDGRV�GH�TXH�HVWR�VXFHGtD�SRFDV�YHFHV��
$OJXQRV�GH�ORV�PpWRGRV�XVDGRV�HQ�%ROLYLD�SDUD�LQYROXFUDU�SURGXFWRUHV�HQ�OD�,	(�,QVWLWXFLyQ (MHPSORV�GH�ORV�PpWRGRV�XVDGRV� &RPHQWDULRV�VREUH�HO�PpWRGR
,1129$ 6RQGHRV��)HULDV�WHFQROyJLFDV�

&RPLWpV�FRQ�GLHQWHV
(O�VRQGHR�HV�XQD�LGHD�YLHMD��+LOGHEUDQG��������TXH�IXH�UHFRJLGD�D�VXJHUHQFLD�GH�*UDKDP�7KLHOH�\�DGRSWDGD�FRQ�EXHQRV�UHVXOWDGRV��6H�XVy�HQ�ODV�IHULDV�WHFQROyJLFDV��GRQGH�ORV�LQYHVWLJDGRUHV�SUHVHQWDQ�VXV�LGHDV�HQ�HO�FDPSR�D�JUDQGHV�JUXSRV�GH�SURGXFWRUHV��TXLHQHV�FDOLILFDQ�HVWDV�LGHDV��%HQWOH\��HW�DO�HQ�LPSUHQWD���(O�FRPLWp�FRQ�GLHQWHV�HV�XQ�JUXSR�ORFDO�GH�SHUVRQDV��DILOLDGRV�D�OD�PXQLFLSDOLGDG�FRQ�HO�SRGHU�GH�HYDOXDU�ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�$6$5 5LHVJR�FRPSDUWLGR $6$5�FRILQDQFLD�XQD�LQQRYDFLyQ��SRU�HMHPSOR�SURYHH�VHPLOOD�SDUD�XQD�QXHYD�YDULHGDG��PLHQWUDV�TXH�HO�SURGXFWRU�SURYHH�GH�WLHUUD�\�PDQR�GH�REUD��'LYLGHQ�ODV�FRVHFKDV�HQ�SDUWHV�LJXDOHV�35('8=$ &,$/V��(VFXHODV�GH�&DPSR�\�JUXSRV�GH�HYDOXDGRUHV
(VWRV�PpWRGRV�VRQ�EDVWDQWH�FRQRFLGRV��SHUR�3UHGX]D�IXH�WDO�YHV�OD�SULPHUD�LQVWLWXFLyQ�HQ�DSOLFDUORV�DO�PHMRUDPLHQWR�JHQpWLFR�GH�SODQWDV��%HQWOH\�	�+RJHQERRP�������$*58&2 ,QYHVWLJDFLyQ� $*58&2�VH�KD�FRQYHUWLGR�HQ�XQD�SHTXHxD�HGLWRULDO�UHODFLRQDGD�
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SDUWLFLSDWLYDV��PpWRGRV�HWQRJUiILFRV FRQ�OLEURV�D�FHUFD�GHO�FRQRFLPLHQWR�HQ�ORV�$QGHV��7HVLV�GH�HVWXGLDQWHV�VH�UHDOL]DQ�GH�PDQHUD�UXWLQDULD�FRQ�SURGXFWRUHV�SDUWLFLSDQGR�\�HQVHxDQGR�D�ORV�HVWXGLDQWHV�9HFLQRV�0XQGLDOHV 3URPRWRUHV�ORFDOHV��SURIHVLRQDOHV�ORFDOHV��LGHDV�GH�³'RV�PD]RUFDV�GH�0Dt]´
,QFOXVLYH�ORV�GRFWRUHV�GH�9HFLQRV�0XQGLDOHV�VRQ�GHO�OXJDU�\�KDEODQ�TXHFKXD��7RGDV�ODV�LQQRYDFLRQHV�VRQ�GLVFXWLGDV�D�SURIXQGLGDG�FRQ�ODV�FRPXQLGDGHV�DQWHV�GH�TXH�VHDQ�SUREDGDV��/D�LGDV�HV�SUREDU�LQQRYDFLRQHV�VLPSOHV�FRQ�XQD�DOWD�SUREDELOLGDG�GH�p[LWR�&,)(0$ ,Q�\�YHQLU���GHPRVWUDFLRQHV��GtDV�GH�FDPSR
,U�\�YHQLU�HV�XQD�LGHD�RULJLQDO��DFXxDGD�SRU�&,)(0$��XVDGD�H[LWRVDPHQWH�SDUD�DGDSWDU�QXHYDV�KHUUDPLHQWDV�D�ODV�HVSHFLILFDFLRQHV�GH�ORV�SURGXFWRUHV�)XQGDFLyQ�9DOOHV (QIRTXH�DO�0HUFDGR��FDGHQDV�SURGXFWLYDV /DV�DVRFLDFLRQHV�GH�SURGXFWRUHV�GHEHQ�FR�ILQDQFLDU�HO�����GH�ORV�SUR\HFWRV�D�ILQ�GH�DVHJXUDU�TXH�pVWRV�VRQ�FRQGXFLGRV�SRU�OD�GHPDQGD�352,13$ &,$/V��(VFXHODV�GH�&DPSR 352,13$�IXH�OD�LQVWLWXFLyQ�SLRQHUD�HQ�HVWRV�PpWRGRV�HQ�%ROLYLD��\�WRGDYtD�HVWi�FRPSURPHWLGD�HQ�VX�XVR��SRU�HMHPSOR�HQ�FRODERUDFLyQ�FRQ�3UHGX]D��352,13$�HVWi FRQVWDQWHPHQWH�DGDSWDGR�HVWRV�PpWRGRV�D�QXHYRV�FXOWLYRV�\�HQIHUPHGDGHV��YHU�OD�H[SHULHQFLD�UHFLHQWH�FRQ�HO�SUR\HFWR�0DUFKLWH]�%DFWHULDQD�FRQ�HO�&,3��%HQWOH\�HW�DO��������6'&��&268'(� &DGHQDV�SURGXFWLYDV��WUDEDMR�FRQ�JRELHUQRV�ORFDOHV
&268'(�SRGUtD�KDEHU RULJLQDGR�OD�LGHD�GH�ODV�FDGHQDV�SURGXFWLYDV�HQ�%ROLYLD�\�FLHUWDPHQWH�KD�VLGR�PX\�LQIOX\HQWH�DO��SURPRYHUOD''7�	�6,%7$��0LQLVWHULR�GH�$JULFXOWXUD�

7RGD�OD�LQYHVWLJDFLyQ�ILQDQFLDGD�GHEH�UHVSRQGHU�D�OD�GHPDQGD��HVSHFLDOPHQWH�GHVGH�ODV�DVRFLDFLRQHV�GH�SURGXFWRUHV

9HU�FRPHQWDULR�UHODWLYR�D�³)XQGDFLyQ�9DOOHV´

3URJUDPD�1DFLRQDO�GH�6HPLOOD
$VLVWHQFLD�7pFQLFD�6HPLOOHUD ([WHQVLyQ�HQ���PyGXORV�FRQ�FRPXQLGDGHV�HQ���GHSDUWDPHQWRV

3UR�5XUDO /DV�IDPLOLDV�GH�ORV�SURGXFWRUHV�GHEHQ�DSRUWDU�DO�PHQRV�DOJR�SRU�ORV�VHUYLFLRV�
(O�SDJR�JDUDQWL]D�TXH�ORV�SURGXFWRUHV�LQVLVWLUiQ�HQ�TXH�ORV�VHUYLFLRV�VHUiQ�SURYHtGRV�\�TXH�UHVSRQGHUiQ�D�OR�TXH�TXLHUHQ�ORV�SURGXFWRUHV�ORFDOHV�

$7,&$ 6DWLVIDFFLyQ�DO�&OLHQWH+LSyWHVLV�&DPSHVLQD(O�3URFHVR�GH�3URIXQGL]DFLyQ
(V�XQ�MXHJR�GH�PpWRGRV�IRUPDOHV��TXH�LQFOX\HQ�WDOOHUHV�HQ�ODV�FRPXQLGDGHV��GRQGH�VH�DUWLFXODQ�ODV�GHPDQGDV��$7,&$�D\XGD�D�TXH�VH�FRQWUDWHQ�VHUYLFLRV�\�PRQLWRUHD��D�ORV�SURYHHGRUHV�SDUD�DVHJXUDUVH�TXH�OD�FRPXQLGDG�HVWi�VDWLVIHFKD�FRQ�ORV�UHVXOWDGRV

������(FXDGRU��0HQRV�DQJXVWLD�D FHUFD�GH�OD�GHPDQGD3DUHFHUtD�TXH�ORV�HFXDWRULDQRV�DVXPHQ�TXH�\D�WLHQHQ�LGHQWLILFDGDV�ODV�GHPDQGDV�GH�,	(��6XV�PpWRGRV�VRQ�SDUWLFLSDWLYRV��SHUR�HO�pQIDVLV�HV�KDFLD�OD�FRPXQLFDFLyQ�GH�OD�WHFQRORJtD�HQ�XQ�PRGR�FXOWXUDOPHQWH�VHQVLEOH��FRQ�PHQRV�pQIDVLV�HQ�OD GHPDQGD�GH�ORV�SURGXFWRUHV�R�GHO�PHUFDGR��/RV�PpWRGRV�SRSXODUHV�DFWXDOHV��FRPR�ODV�(VFXHODV�GH�&DPSR��HVWiQ�WDPELpQ�SUHVHQWHV��SHUR�PXFKDV�LQVWLWXFLRQHV�XVDQ�OR�TXH�SRGUtDPRV�OODPDU�PpWRGRV�ORFDOHV��3RU�HMHPSOR��OD�JUDQMD�HVFXHOD��XQ�PpWRGR�SRSXODU�GRQGH�ORV�DJULFXOWRUHV�YLHQHQ�\�VH�TXHGDQ�D�YHU�GHPRVWUDFLRQHV�SUiFWLFDV�GH�DJULFXOWXUD�RUJiQLFD��ELROyJLFD�H�LQWHJUDO�
$OJXQRV�GH�ORV�PpWRGRV�XVDGRV�HQ�(FXDGRU�SDUD�LQYROXFUDU�SURGXFWRUHV�HQ�OD�,	(�,QVWLWXFLyQ (MHPSORV�GH�ORV�PpWRGRV�XVDGRV� &RPHQWDULRV�VREUH HO�PpWRGR
9HFLQRV�PXQGLDOHV (VFXHODV�GH�FDPSR 0pWRGR�PX\�FRQRFLGR��YHU�1HOVRQ�HW�DO��������7KLHOH�HW�DO������E�
,1,$3 9LVLWDV�GH�DJHQWHV�GH�H[WHQVLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD

5HFLHQWHPHQWH�35206$�³SULYDWL]y´�OD�H[WHQVLyQ�S~EOLFD��0XFKRV�DJHQWHV�IXHURQ�UHWLUDGRV�\�OD�H[WHQVLyQ�IXH�DVLJQDGD�D�RUJDQL]DFLRQHV�TXH�VH�VXSRQtD�REWHQGUtDQ�ILQDQFLDPLHQWR�IXWXUR�GH�



2SRUWXQLGDGHV HQ�ORV�$QGHV 3iJLQD���

ORV�PLVPRV�SURGXFWRUHV��(Q�WpUPLQRV�JHQHUDOHV�QR�SXGLHURQ�KDFHUOR�\�DKRUD�HO�IXWXUR�GH�OD�H[WHQVLyQ�HQ�(FXDGRU�HV�LQFLHUWD6ZLVV�$LG 7HDFKLQJ�IDUP 6ZLVVDLG���SRU�OR�PHQRV�)UDQFLVFR�*DQJRWHQD��IXH�SLRQHUR�HQ�HVWH�PpWRGR�SUiFWLFR�\�IXQFLRQDO��TXH�PHUHFH�PDV�DWHQFLyQ���7DO�YH]�(FXDGRU�KD\D�VLGR�HO�PRGHOR�SDUD�OD�YHUVLyQ�+RQGXUHxD��TXH�VH�KD�GLIXQGLGR�D�1LFDUDJXD�\�RWURV�SDtVHV�&($ &XUVRV�FRUWRV��HYHQWRV�GH�HQWUHQDPLHQWR�\�HQFXHQWURV�FRQ�SHUVRQDO�WpFQLFR��SXEOLFDFLRQHV��HWF�
&($�WUDEDMD�PX\�GH�FHUFD�FRQ�ORV�WpFQLFRV�GH�ODV�LQVWLWXFLRQHV�TXLHQHV�GLIXQGHQ�ODV�LGHDV�HQWUH�ODV�RUJDQL]DFLRQHV��WDQWR�HQ�(FXDGRU�FRPR�HQ�RWUDV�SDUWHV��3RU�HMHPSOR��WUDEDMDQ�FRQ�0LJXHO�$OWLHUL�GHO�&/$'(6�HQ�&KLOH�

,,55 (VFXHODV�GH�FDPSR��&,$/V &,$/V�WDPELpQ�VRQ�PX\�FRQRFLGRV��$VKE\�HW�DO�������
3520$6 )LQDQFLDQ�\�FRQVWUX\HQ�REUDV�GH�LUULJDFLyQ�FRQ�RUJDQL]DFLRQHV�FRPXQDOHV

0HUHFH�VHU�PDV�FRQRFLGD�\�FRPSDUDGD�FRQ�ODV�H[SHULHQFLDV�GH�12*8%�\�3520,&�HQ�%ROLYLD
&(',5 (VFXHODV�GH�FDPSR��GtDV�GH�FDPSR��WDOOHUHV�FRPXQDOHV�\�HQFXHQWURV

$SUHQGLHURQ�(VFXHODV�GH�&DPSR�GHO�SUR\HFWR�)RUWLSDSD�GHO�&,3��&(',5�VH�HQIRFD�HQ�FXHQFDV�\�HQ�LQIRUPDFLyQ�HFROyJLFD�KROtVWLFD��VXHORV��DJXD��HWF��)(33 *UXSRV�FRPXQDOHV��RUJDQL]DGRV�FRPR�³JUXSRV�GH�LQWHUpV´
)(33�HV�XQD�LQVWLWXFLyQ�PDGXUD�����DxRV��FRQ�RILFLQDV�HQ�WRGR�HO�SDtV���KD�JDQDGR�YDULRV�SUHPLRV�SRU�WUDEDMR�FRPXQLWDULR��LQFOX\HQGR�HO�SUHPLR�GH�1DFLRQHV�XQLGDV�*/2%$/�����SRU�VXV�HVIXHU]RV�HQ�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��)(33������78&$<7$ $JHQWHV�GH�H[WHQVLyQ�FRPXQDOHV��JUDQMDV�HVFXHODV�FRQ�$$,&
/DV�FRPXQLGDGHV�VHOHFFLyQ�SHUVRQDV�ORFDOHV�FRPR�OLGHUHV�GH�OD�RUJDQL]DFLyQ�\�IRUPDOPHQWH�VXSHUYLVDQ�HO�WUDEDMR�FRQ���DJHQWHV�GH�H[WHQVLyQ�\���SURPRWRUHV�$$,& ([WHQVLyQ�H�LQYHVWLJDFLyQ�SDUWLFLSDWLYD��JUDQMD�GH�HQVHxDQ]D�H�LQYHVWLJDFLyQ���FRODERUDFLyQ�FRQ����RUJDQL]DFLRQHV�FRPXQDOHV

/D�JUDQMD�GH�HQVHxDQ]D��HV�XQ�WySLFR�LQWHUHVDQWH�SDUD�IXWXURV�HVWXGLRV��HVSHFLDOPHQWH�HO�FDVR�GH�$$,&�TXH�ODV�XVD�HQ�FRODERUDFLyQ�FRQ�RUJDQL]DFLRQHV�FRPXQDOHV�SDUD��LQYHVWLJDFLyQ��FRPR�SDUD�HQVHxDQ]D
(53( 5DGLR$JHQWHV�GH�H[WHQVLyQ (VWH�HV�SUREDEOHPHQWH�XQR�GH�ORV�PDV�DQWLJXRV�\�RUJLJLDOHV�FDVRV�H[LWRVRV�GH�HQVHxDQ]D�SRU�UDGLR�HQ�/DWLQRDPpULFD��(QVHxDQ�DJULFXOWXUD��VDOXG��OHFWXUD�\�HVFULWXUD�\�RWRV�WySLFRV�SRSXODUHV�HQ�TXLFKXD�\�HVSDxRO�
$GHPiV�GH�(&$V�\�&,$/V�KD\�XQD�JUDQ�GLYHUVLGDG�GH�PpWRGRV�PHQRV�FRQRFLGRV�\�GHVDUUROODGRV�ORFDOPHQWH��0XFKRV�GH�HOORV�VRQ�DSDUHQWHPHQWH�H[LWRVRV�\�PHUHFHQ�UHFLELU�XQ�SRFR�PiV�GH�DWHQFLyQ�
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������3HU~��7UDQVIHUHQFLD�GH�WHFQRORJtD�\�RWURV�PpWRGRV,1,$�WLHQH�XQD�UDPD�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD��TXH�SUHSDUD�PDWHULDO�GH�GLIXVLyQ�GH�VX�WHFQRORJtD�SDUD�21*V��/DV�21*V�TXH�YLVLWDPRV�HVWiQ�XVDQGR�PpWRGRV�LQWHUHVDQWHV�\�RULJLQDOHV�SDUD�WUDEDMDU�FRQ�ODV�FRPXQLGDGHV�
$OJXQRV�GH�ORV�PpWRGRV�XVDGRV�HQ�(FXDGRU�SDUD�LQYROXFUDU�SURGXFWRUHV�HQ�OD�,	(�,QVWLWXFLyQ (MHPSORV�GH�ORV�PpWRGRV�XWLOL]DGRV� &RPHQWDULRV�VREUH�HO�PpWRGR
,1,$ 7UDQVIHUHQFLD�GH�WHFQRORJtD ,QYHVWLJDGRUHV�GHVDUUROODQ�WHFQRORJtD� OD�FXDO�VH�SDVD�D�OD�RILFLDQ�GH�HVSHFLDOLVWDV�HQ�FRPXQLFDFLyQ��WUDQVIHUHQFLD���TXLHQHV�SURGXFHQ�YLGHRV��PDWHULDO�LPSUHVR��HWF��GH�OD�WHFQRORJtD��TXH�D�VX�YH]�HV�WUDQVIHULGD�D�ODV�21*V�\�RWURV�LQWHUHVDGRV�HQ�H[WHQVLyQ�
3UHGX]D��FRQ�,1,$�HQ�&X]FR� )35�HQ�PHMRUDPLHQWR�JHQpWLFR�GH�SODQWDV

*UXSRV�GH�SURGXFWRUHV�LGHQWLILFDQ�ORV�UDVJRV�TXH�TXLHUHQ�HQ�ODV�QXHYDV�YDULHGDGHV�\�HVFRJHQ�ODV�OtQHDV�DYDQ]DGDV�TXH�SUHILHUHQ��0HMRUDGRUHV�VRQ�ORV�TXH�UHDOL]DQ�ORV�FUX]DPLHQWRV�&(6$ 9LVLWDV�D�SDUFHODV��SURJUDPDV�GH�UDGLR��IHULDV�GH�VHPLOODV
/DV�YLVLWDV�\�OD�UDGLR�VRQ�EXHQDV�\�FOiVLFDV�LGHDV��/DV�IHULDV�GH�VHPLOODV�SDUHFHQ�XQD�PX\�EXHQD�PDQHUD�GH�SURPRYHU�YDULHGDGHV�QDWLYDV�GH�FXOWLYRV�DQGLQRV��9HU�HO�HVWXGLR�GH�FDVR�VREUH�&X]FR�$UDULZD ���3ODQLILFDFLyQ�SDUWLFLSDWLYD�FRPXQDO����,QYHVWLJDFLyQ�SDUWLFLSDWLYD����'37����)HVWLYDO�GH�ULHJR�\�PDQHMR�GHO�VXHOR�

���0pWRGR�)$2���,QYHVWLJDFLyQ�HQ�0,3�FRQ�FRPXQLGDGHV�HQ�JRUJRMRV�HQ�PDt]�DOPDFHQDGR�\�PRVFD�GH�OD�IUXWD����'HVDUUROOR�3DUWLFLSDWLYR�GH�7HFQRORJtDV���'LVHxDGR�SRU�XQ�JUXSR�GH�SHUXDQRV�\�EROLYLDQRV��0HOpQGH]�	�9LOODYLFHQFLR���������5HDOL]DGD�WRGRV�ORV�DxRV�HQ�HO�YDOOH�VDJUDGR��,QFOX\H�FRQFXUVRV��
3URJUDPD�GH�UDtFHV�\�WXEpUFXORV�8QLYHUVLGDG�/D�0ROLQD

&DWDORJR�GH�SDSDV 6H��FROHFWD�XQ�FDWDORJR�HQFLFORSpGLFR�GH�YDULHGDGHV ORFDOHV�GH��SDSDV�HQ�OD�6LHUUD
3URJUDPD�GH�HQWRPRORJtD��/D�0ROLQD 7UDEDMR�FRQ�HVWXGLDQWHV�HQ�FDPSRV�GH�DJULFXOWRUHV

'D�OD�RSRUWXQLGDG�D�ORV�HVWXGLDQWHV�GH�YHU�SUREOHPDV�HQ�HO�PXQGR�UHDO�\�KDEODU�FRQ�ORV�SURGXFWRUHV�
3URJUDPD�GH�DJULFXOWXUD�VRVWHQLEOH��/D�0ROLQD &XUVRV�PRGXODUHV�&RQ�HVWXGLDQWHV�PDGXURV�GH�21*V

/RV�HVWXGLDQWHV�WUDEDMDQ�D�WLHPSR�FRPSOHWR�HQ�HO�FDPSR��FRQ�SUR\HFWRV��FRQ�DJULFXOWRUHV�\�VRODPHQWH�WRPDQ�ORV�PyGXORV�FRQ�OD�8QLYHUVLGDG�XQD�VHPDQD�GH�FDGD�GRV�PHVHV3URJUDPD�GH�&HUHDOHV��/D�0ROLQD 3DUWLFLSDQ�HQ�H[WHQVLyQ�FRQ�SURGXFWRUHV
/RV�LQYHVWLJDGRUHV�YLVLWDQ�D�SURGXFWRUHV�FDGD�PHV��FRQ�SHUVRQDO�GH�ODV�21*V�\�GDQ�FKDUODV�SHUR�WDPELpQ�LGHQWLILFDQ�GHPDQGDV�GH�ORV�DJULFXOWRUHV�3URJUDPD�0Dt]��/D�0ROLQD 7UDQVIHUHQFLD�GH�WHFQRORJtD�D�ODV�DVRFLDFLRQHV
([WLHQGHQ�WHFQRORJtDV�VLQ�FRVWR�\�FDUJDQ�XQ�SRUFHQWDMH�GH�OD�LQFUHPHQWR�HQ�OD�XWLOLGDG�GH�ORV�SURGXFWRUHV�D�ORV�HVIXHU]RV�GH�H[WHQVLyQ�H�LQYHVWLJDFLyQ%LRWHFQRORJtD��/D�0ROLQD 9HQWDV�GLUHFWDV 9HQGHQ�SODQWDV�LQ�YLWUR \�RWURV�PDWHULDOHV�YHJHWDOHV�D�ODVDVRFLDFLRQHV�GH�SURGXFWRUHV��OR�TXH�WDPELpQ�OHV�SURSRUFLRQD�FRQRFLPLHQWR�VREUH�OD�GHPDQGD�GH�ORV�SURGXFWRUHV,1&$*52 7DOOHUHV�FRQ�DVRFLDFLRQHV�GH�SURGXFWRUHV
/DV�SURSXHVWDV�GHEHQ�HVWDU�YLQFXODGDV�D�OD�GHPDQGD��TXH�HV�OHYDQWDGD�H[SOtFLWDPHQWH�D�WUDYpV�GH�WDOOHUHV�FRQ�ORV�SURGXFWRUHV&21'(6$1 9DULRV 'LVHxDQ�SUR\HFWRV�FRQ�21*V�ORFDOHV�TXH�HVWiQ�LQYROXFUDGDV�FRQ�FRPXQLGDGHV�ORFDOHV
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0pWRGRV��UHVXPHQ��6L�WRGR�OR�TXH�XQR�FRQRFH�GH�,	(�HQ�FRPXQLGDGHV�GH�SURGXFWRUHV�YLQLHUD�GH�OD�OLWHUDWXUD�UHFLHQWH��SRGUtD�VHU GLVFXOSDGR�SRU�DVXPLU�TXH�ORV�~QLFRV�PpWRGRV�GLVSRQLEOHV�VRQ��ODV�(VFXHODV�GH�&DPSR�\�ORV�&,$/V��$�SHVDU�GH�OR�DSURSLDGRV�H�LQWHUHVDQWHV�TXH�VRQ�HVWRV�GRV�PpWRGRV��DO�PHQRV�SDUD�DOJXQDV�VLWXDFLRQHV���H[LVWHQ�PXFKRV�RWURV�PpWRGRV�LQWHUHVDQWHV��TXH�ODV�LQVWLWXFLRQHV�ORFDOHV�KDQ�GHVDUUROODGR�SRU�VL�VRODV��1XHVWUD�KLSyWHVLV�HV�TXH��PXFKRV�GH�HVWRV�PpWRGRV�WUDEDMDQ�ELHQ��\�VH�GHVDUUROODQ�D�OR�ODUJR�GH�YDULRV�DxRV�D�ILQ�GH�DGHFXDUVH�D�ODV�LQVWLWXFLRQHV�ORFDOHV�\�VXV�FRQWH[WRV��(VWD�ULTXH]D�GH�PpWRGRV��TXH�KD�VLGR�SREUHPHQWH�GRFXPHQWDGD��HV�XQD�VXHUWH�GH�GLYHUVLGDG�FXOWXUDO��$�ORV�TXH�WUDEDMDPRV�HQ�GHVDUUROOR�\�RFDVLRQDOPHQWH�SURPRYHPRV�XQ�PpWRGR�QXHVWUR��QRV�KDUtD�ELHQ�SUHJXQWDUQRV�TXp�HV�OR�TXH�HVWDPRV�SLGLHQGR�TXH�DEDQGRQHQ�ORV�LQYHVWLJDGRUHV�\�H[WHQVLRQLVWDV�ORFDOHV�
,PSOLFDFLRQHV�SDUD�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�H[WHQVLyQ��OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV���&RPR�HQ�HO�FDVR�GH�ODV�WHFQRORJtDV��ODV�PHWRGRORJtDV�ORFDOHV�PHUHFHQ�HO�EHQHILFLR�GH�OD�GXGD��LQFOXVLYH�DTXHOODV�TXH�QR�KDQ�VLGR�GRFXPHQWDGDV�GH�PDQHUD�DGHFXDGD��8Q�OODPDPLHQWR�D�FRQFXUVR�GH�SURSXHVWDV�QR�GHEHUtD�UHVWULQJLU�HO�XVR�GH�XQD�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�R�H[WHQVLyQ�HQ�SDUWLFXODU�
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����(VWXGLRV GH�&DVR����&,)(0$��+HFKR�FRQ�RUJXOOR�HQ�%ROLYLD
-HIIHU\�%HQWOH\$OYDUR�3D]

8QR�DOFDQ]D�D YHU�ORV�DUDGRV�GH�WUDFFLyQ�DQLPDO�GH�&,)(0$�HQ�WRGRV�ORV�YDOOHV�GH�%ROLYLD��1R�HV�H[WUDxR��GHVGH������KDQ�YHQGLGR�PiV�GH��������LPSOHPHQWRV��VREUH�WRGR�DUDGRV��(O����GH�MXOLR�GH������IXLPRV�D�4ROTH�TKR\D��XQD�SHTXHxD�FRPXQLGDG�GH�SURGXFWRUHV�GRQGH�PXFKDV�GH�ODV�SHUVRQDV�WLHQHQ�TXH�PLJUDU�SDUWH�GHO�DxR�SDUD�FRPSOHPHQWDU�ODV�SRFDV�JDQDQFLDV�GHO�FXOWLYR�GH�OD�SDSD��%HQWOH\��HW�DO �������%XVFDPRV�D�&LULOR�9HUGXJXH]��XQ�SURGXFWRU�\�SURPRWRU�GH�&,)(0$��³7RGRV�WLHQHQ�HVRV�DUDGRV´�QRV�GLMR�
/H�SUHJXQWDPRV�KDFH�FXiQWR�WLHPSR�WHQtD�HVWRV�DUDGRV�\�WXYR�TXH�SUHJXQWDU�D�XQR�GH�VXV�YHFLQRV�TXLHQ�GLMR�TXH�SRU�PiV�GH����DxRV��3DUHFHUtD�TXH�ORV�KXELHUDQ�WHQLGR�SRU�VLHPSUH��DKRUD�HO�DUDGR�PHWiOLFR�GH�WUDFFLyQ�DQLPDO�HV�SDUWH�GH�VXV�YLGDV��3UHJXQWDPRV�D�&LULOR��FRPR�SURPRWRU GH�&,)(0$��VL�pO�KDEtD�WHQLGR�TXH�HQVHxDU�DOJR�GH�ORV�DUDGRV�D�ORV�SURGXFWRUHV��\�HO�VH�ULy��GLMR�TXH�WRGR�HO�PXQGR�VDEH�FRPR�GHVDUPDUORV�\�HQJUDVDUORV�FXDQGR�QHFHVLWDQ�PDQWHQLPLHQWR��
3HUR�D�YHFHV�ORV�DUDGRV�QHFHVLWDQ�VHU�UHSDUDGRV�SRU�XQ�KHUUHUR��ODV�KRMDV�GHO�DUDGR�VH�JDVWDQ�FRQ�HO�XVR��HQWUH�RWUDV�FRVDV��&,)(0$�DQWLFLSy�HVWR�\�KD�D\XGDGR�D�PV�GH�����SHUVRQDV�GH�ODV�ORFDOLGDGHV�D�LPSOHPHQWDU�KHUUHUtDV�LQGHSHQGLHQWHV�HQ�WRGR�%ROLYLD��9LVLWDPRV�D�5DIDHO�9iVTXH]�HQ�OD�KHUUHUtD�GH�VX�PRGHVWD�FDVD�GH�DGREH�HQ�HO�SXHEOR�DJUtFROD�GH�7LUDTXH��(O�GLMR�TXH�UHSDUD���D���DUDGRV�SRU�VHPDQD��1RV�PRVWUy�VXV�KHUUDPLHQWDV��LQFOX\HQGR�XQ�HTXLSR�GH�VROGDGXUD�GH�DUFR�\�XQD�IRUMD�WUDGLFLRQDO��5DIDHO�QRV�PRVWUy�XQ�DUDGR�UHYHUVLEOH�TXH�pO�UHSDUy�\�SLQWy�QXHYDPHQWH�GH�URMR��SHUR�FRQ�XQD�SHTXHxD�PHMRUD��9ROFy��FDUD�DUULED�OD�FDMD�GH�FDPELRV�SDUD�HYLWDU�TXH�OD�SDODQFD�VH�UHVEDODUD�
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,]TXLHUGD�5DIDHO�9iVTXH]�\�DOJXQRV�GH�ORV�DUDGRV�TXH�UHSDUy�
'HUHFKD�(O�OHWUHUR�HQ�OD�SDUWH�VXSHULRU�GH�VX�FDVD�

9LVLWDPRV�D�GRxD�/LGLD�HQ�VX�IHUUHWHUtD��HQ�HO�FXDUWR�GHO�IUHQWH�GH�VX�FDVD��&RPR�OD�FDVD�GH�5DIDHO��pVWD�WDPELpQ�HUD�GH�DGREH��FRQ�WHFKR�GH�FDxD�\�SDMD�\�HVWXFR��1R�KDEtDQ�OXFHV�HQFHQGLGDV�\�QRV�VHQWDPRV�DO�VRO��HQ�OD�SXHUWD�DELHUWD���/D�WLHQGD�HVWDED�DEDUURWDGD�FRQ�PDWHULDOHV�GH�FRQVWUXFFLyQ�VLPSOHV�TXH�XVDQ�ORV�SREUHV�GHO�FDPSR��FHPHQWR��PDOOD�GH�JDOOLQHUR��\�FDODPLQDV��/D�DUHQD�VRSOy�GH�OD�FDOOH�\�FXEULy�QXHVWURV�FXDGHUQRV�
8Q�SHTXHxR�DSLODGR�GH�ORV�DUDGRV�&,)(0$��\�XQD�UDVWUD�URMD��HQ�HO�OXJDU�FHQWUDO�GHO�FXDUWR��'RxD�/LGLD�GLFH�TXH�VRODPHQWH�ODV�HVWi�YHQGLHQGR�GHVGH�-XQLR��GHVGH�HO�SDVDGR�PHV��SHUR�TXH�\D�KDEtD�YHQGLGR�FXDWUR��(OOD�OODPD�D�ODV�SHUVRQDV�GH�&,)(0$�\�OH�WUDHQ�ORV�DUDGRV�HQ�FRQVLJQDFLyQ��1R�OHV�SDJD�KDVWD�TXH�YHQGH�ORV�DUDGRV��'LFH�TXH�VH�VXSRQH�TXH�GHEH�YHQGHUORV D�XQ�SUHFLR�VXILFLHQWHPHQWH�DOWR�FRPR�SDUD�REWHQHU�XQD�FRPLVLyQ�SHUR�D�YHFHV�OH�EDMD�XQ�SRFR�DO�SUHFLR�
$GHPiV�GH�FRPSUDU�XQ�LPSOHPHQWR�&,)(0$�GH�XQ�SURPRWRU�FRPR�&LULOR�R�XQD�WLHQGD�SURYLQFLDO������GH�ORV�FOLHQWHV�OOHJD�D�ODV�RILFLQDV�\�FRPSUD�XQR�GLUHFWDPHQWH��2WURV�SURGXFWRUHV�FRQVLJXHQ�DUDGRV�&,)(0$�D�WUDYpV�GH�OD�FRRSHUDFLyQ�GH�LQVWLWXFLRQHV�FRPR�9HFLQRV�0XQGLDOHV�\�86$,'�HQ�1RUWH�3RWRVt��R�FRQ�352',6$9$7�HQ�7DULMD�
(PSH]DURQ�HQ������FRPR�XQ�SUR\HFWR�GH�OD�FRRSHUDFLyQ�6XL]D�HQ�OD�8066��D�ILQ�GH�LQWURGXFLU�OD�PHFDQL]DFLyQ�DJUtFROD��3URQWR�GHGXMHURQ�TXH�ODV�PiTXLQDV�GHEtDQ�VHU�GH�WUDFFLyQ�DQLPDO���(WLHQQH�������
&,)(0$�QR�HV�PX\�JUDQGH��(O�SULPHU�HVWXGLDQWH��-DLPH�0HQGR]D��HV�DKRUD�HO�GLUHFWRU��7LHQHQ�GRV�LQJHQLHURV�SURIHVRUHV�\�GRV�H[WHQVLRQLVWDV �/HRQDUGR�=DPEUDQD��3RUILULR�
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*iPH]��0DULR�+XDQFD�\�(GJDU�%HQGD\D���XQD�VHFUHWDULD�\�XQRV�FXDQWRV�WUDEDMDGRUHV��(VWR�HV�WRGR�SDUD�XQ�SURJUDPD�QDFLRQDO�TXH�KD�LPSOHPHQWDGR�PiV�GH�����KHUUHUtDV�\�KD�SXHVWR�XQ�DUDGR�HQ��������ILQFDV��&,)(0$�WLHQH�XQD�SHTXHxD RILFLQD��FRQ�XQ�DLUH�GH�FDVD�YLYLGD��DGHPiV�GH�DOJXQRV�VDORQHV�GH�FODVH��ELHQ�VXUWLGRV�GH�KHUUDPLHQWDV�\�PRWRUHV�GLHVHO�SDUD�ODV�SUiFWLFDV�GH�ORV�HVWXGLDQWHV���(O�SHTXHxR�FDPSXV�GH�&,)(0$��LQFOX\HQGR�OD�IiEULFD�GH�LPSOHPHQWRV�HVWi�HQ�XQD�SHTXHxD�FROLQD�FXELHUWD�GH�iUEROHV�DO�ERUGH�GH�OD�FLXGDG�8Q�PRWRU�GLHVHO��FRGLILFDGR�FRQ�FRORUHV�SDUD�OD�HQVHxDQ]D�
&XDQGR�&,)(0$�HUD�ILQDQFLDGR�SRU�ORV�6XL]RV��HO�FRUD]yQ�GHO�SURJUDPD�HUDQ�ORV�HVWXGLDQWHV�����SRU�DxR�GXUDQWH����DxRV������MyYHQHV��(WLHQQH��������-DLPH�0HQGR]D�QRV�H[SOLFy�TXH�DOJXQRV�GH�HOORV�DSHQDV�SRGtDQ�KDEODU���(UDQ�FKLFRV�GHO�FDPSR�GH�WRGR�%ROLYLD��TXH�VH�TXHGDEDQ�HQ�HO�LQWHUQDGR�GH�&,)(0$��6XV�UHWUDWRV�HVWiQ�DXQ�FROJDGRV�GH�ODV�SDUHGHV�GH�ODV�RILFLQDV��(O�FXUVR�GXUDED����PHVHV��\�DEDUFDED�WRGR�GHVGH�KHUUHUtD�KDVWD�HO�VLVWHPD�HOpFWULFR�GH�XQ�FDPLyQ��7DPELpQ�DSUHQGtDQ�D�UHSDUDU�PHWDO��DUDGRV�GH�WUDFFLyQ�DQLPDO��-DLPH�0HQGR]D�QRV�FRQWy�FyPR�XQ�DxR��XQR�GH�VXV�PHMRUHV�HVWXGLDQWHV�DJDUUy�VXV�FRVDV�\�VH�IXH�GHVSXpV�GH�VROR���PHVHV�
³&yPR�WH�YDV�D�LU�DKRUD"´�3UHJXQWy�-DLPH�
³(V�OD�pSRFD�GHO�DxR�GRQGH�KD\�PDV�WUDEDMR�HQ�PL�SDUFHOD´�'LMR�
³3HUR�VL�HVWDPRV�D�SXQWR�GH�HPSH]DU�OD�SDUWH�GH�ORV�PRWRUHV�´�5HSOLFy�-DLPH�
³1R�QHFHVLWR�HVWR��QR�WHQHPRV�PRWRUHV�HQ�PL�FRPXQLGDG´�'LMR�HO�HVWXGLDQWH�\�VH�IXH�
&,)(0$�WRPy�HO�PHQVDMH�D�SHFKR�\�FUHy�XQD�YHUVLyQ�GH���PHVHV�GHO�FXUVR��SDUD�ORV�HVWXGLDQWHV�TXH�QR�QHFHVLWDEDQ�VDEHU�VREUH�PRWRUHV�\�TXH�HVWDEDQ�DQVLRVRV�GH�UHJUHVDU�DO�FDPSR��(O�WHPD�GH�DSUHQGHU�GH�OD�JHQWH�D�OD�TXH�XQR�VLUYH��VH�UHIOHMD�HQ�HO�PpWRGR�RULJLQDO�GH�&,)(0$��TXH�OH�OODPDQ�³,U�\�9HQLU´��%DFN	)RUWK��
³,U�\�9HQLU´�VLJQLILFD�DSUHQGHU�TXp�HV�OR�TXH�OD�FRPXQLGDG�TXLHUH��GLVHxDU�XQ�SURWRWLSR��WRPDUOR�H�LU�DO�FDPSR�\�YHU�FyPR�ODV�SHUVRQDV�UHDFFLRQDQ�D�pO��3RU�HMHPSOR��HO�SULPHU�DUDGR�&,)(0$�HUD�PX\�SHVDGR��&,'(0$�ORV�KL]R�PiV�OLYLDQRV�
(Q�4ROTH�TKR\D��&LULOR�H[SOLFy�TXH�ODV�SHUVRQDV�TXHUtDQ�DUDGRV�PDV�\�PDV�OLYLDQRV��&,)(0$�ORV�KL]R��SHUR�DOJXQRV�GH�HOORV�OOHJDURQ�D�VHU�WDQ�OLYLDQRV�TXH�VH�GREODEDQ�XQ�SRFR��³�$KRUD�YLHQHQ�UHIRU]DGRV´�QRV�H[SOLFy�&LULOR�
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(O�,QJHQLHUR�0HFiQLFR�3URILULR�*iPH]��FRQ�DOJXQRV�GH�ORV�SULPHURV�SURWRWLSRV�GH�ORV�DUDGRV�UHYHUVLEOHV�GH�WUDFFLyQ�DQLPDO��/D�KRMD�GHO�DUDGR�VH�YXHOFD�GH�XQ�ODGR�D�RWUR�XVDQGR�XQD�VLPSOH�SDODQFD��6HxDOD�OD�KRMD�GHO�DUDGR�SDUD�PRVWUDU�FRPR�ORV�SURGXFWRUHV�SLGLHURQ�TXH�OD�KRMD�VHD�PDV�SHTXHxD�

&,)(0$�GLVHxy�HVWRV�FDUUHWRQHV�WLUDGRV�SRU�FDEDOORV��(O�GH�OD�L]TXLHUGD�IXH�HO�SULPHUR��/XHJR�ORV�LQJHQLHURV�OR�GLVHxDURQ�PiV�EDMR�SDUD�TXH�FDUJDUOR�FRQ�FDUJDV�SHVDGDV�VHD�PiV�IiFLO��'HVSXpV�TXH�ORV�SURGXFWRUHV�OR�SUREDURQ��ORV�LQJHQLHURV�VH�GHFLGLHURQ�SRU�HO�PRGHOR�GH�OD�GHUHFKD�
,]TXLHUGD��(O�3URIHVVRU�(GJDU�%HQJD\D�HQ�VX�VDOyQ�GH�FODVH��0XFKDV�GH�ODV�KHUUDPLHQWDV�WLHQHQ�PiV�GH����DxRV�GH�DQWLJ�HGDG��XQ�SRFR�XVDGDV�SHUR�HVWiQ�HQ�EXHQDV�FRQGLFLRQHV�GH�WUDEDMR�\�HQ�RUGHQ�
'HUHFKD� /RV�QXHYRV�DUDGRV�GH�FLQFHO��/D�SROLFtD�FRQILVFy�XQD�FDUJD�GH�DUDGRV�&,)(0$��SHGtDQ�ORV�SHUPLVRV�GH�LPSRUWDFLyQ��/D�SROLFtD�QR�SRGtD�FUHHU�TXH�ORV�DUDGRV�IXHURQ�KHFKRV�HQ�%ROLYLD

'HVSXpV�GH�PXFKRV�DxRV�GH�JHQWLO�DSR\R��OD�&268'(�DSRVWy�D�TXH�&,)(0$�ORJUDUD�VX�VRVWHQLELOLGDG�LQVWLWXFLRQDO�D�WUDYpV�GH�OD�YHQWD�GH�DUDGRV��(Q�FLHUWR�VHQWLGR��ODV�SHUVRQDV�HQ�&,)(0$�VH�FRQYLUWLHURQ�HQ�FDSLWDOLVWDV�DFFLGHQWDOHV��$�ILQ�GH�FRQYHUWLUVH�HQ�DXWRVXILFLHQWHV��OR�SULPHUR�TXH�WXYLHURQ�TXH�KDFHU IXH�VDFULILFDU�OD�HQVHxDQ]D��1R�KXELHURQ�PiV�FXUVRV�GH�XQ�DxR�SDUD�ORV�FKLFRV�GHO�FDPSR�HQ�OD�KHUUHUtD��(Q�YH]��&,)(0$�IRUWDOHFLy�VXV�OD]RV�FRQ�OD�XQLYHUVLGDG�\�FRPHQ]y�D�GLFWDU�XQ�FXUVR�XQ�SRFR�PiV�DFDGpPLFR�OODPDGR�³WpFQLFR�VXSHULRU�HQ�PHFDQL]DFLyQ�DJUtFROD´�D�HVWXGLDQWHV�GH�OD�XQLYHUVLGDG��(O�LQWHUQDGR�WDPELpQ�OOHJy�D�VX�ILQ�
+XPEHUWR�%HLQJROHD��GLUHFWRU�GH�9HFLQRV�0XQGLDOHV�SDUD�%ROLYLD��QRWy�TXH�ORV�DUDGRV�&,)(0$�HUDQ�H[FHOHQWHV��SHUR�TXH�IDOWDEDQ�SHUVRQDV�HQWUHQDGDV�SDUD�UHSDUDUORV�HQ�HO�1RUWH�GH�3RWRVt��(VWR�VH�GHEH�D�TXH�HO�WUDEDMR�FRQ�9HFLQRV�0XQGLDOHV�HPSH]y�GHVSXpV�GH�TXH�OD�HVFXHOD�LQWHUQDGR�VH�FHUUDUD�
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'HVSXpV�GH�TXH�ILQDOL]y�HO�ILQDQFLDPLHQWR�6XL]R��&,)(0$�FRQWLQXy�KDFLHQGR�LQYHVWLJDFLyQ��HQ�SDUWH�JUDFLDV�DO�'),'�GHO�JRELHUQR�GHO�5HLQR�8QLGR��(O�SUR\HFWR�3520(7$��ILQDQFLDGR�SRU�'),'��VXSHUYLVy�WHVLV�GH�HVWXGLDQWHV�HQ�LQYHVWLJDFLyQ�SDUWLFLSDWLYD�GHVGH�������$�SDUWLU�GH�������&,)(0$�HPSH]y�D�WUDEDMDU�FRQ�,1129$��RWUR�SUR\HFWR�GH�LQYHVWLJDFLyQ�ILQDQFLDGR�SRU�'),'�

/HRQDUGR�=DPEUDQD�GH�&,)(0$ D�OD��GHUHFKD��PRVWUDQGR�ORV�DUDGRV�D�ORV�SURGXFWRUHV�GHO�DOWLSODQR�EROLYLDQR�GXUDQWHV�XQD�IHULD�WHFQROyJLFD�GH�,1129$�HQ�DEULO�GH������3RU�~OWLPR��&,)(0$�WXYR�TXH�GHMDU�GH�GDU�FUpGLWR��(Q�4ROTH�4KR\D��&LULOR�9HUGXJXH]�H[SOLFy�TXH�³GHMiEDPRV�TXH�ODV�SHUVRQDV�WRPHQ�ORV�DUDGRV�GHMDQGR�����%���6L�QR�SDJDEDQ�GHVSXpV�GH�XQ�DxR��tEDPRV�\�OHV�TXLWiEDPRV�HO�DUDGR��3HUR�FRPR�VDEtDQ�TXH�VH�ORV�tEDPRV�D�TXLWDU��OR�XVDEDQ�\�OR�JDVWDEDQ��QR�OR�FXLGDEDQ´��'H�HVWD�PDQHUD�HO�SURGXFWRU�SHUGtD�VX�GLQHUR��&,)(0$�SHUGtD�XQ DUDGR�HO�SURPRWRU�SHUGtD�VX�LPDJHQ��7RGRV�SHUGtDQ�(Q�&,)(0$��-DLPH�0HQGR]D�H[SOLFy�TXH�KDEtDQ�EDMDGR�VX�FUpGLWR�HQ�PRUD�D�FDVL�QDGD��PLHQWUDV�TXH�KDEtD�LQFUHPHQWDGR�VXV�YHQWDV�GH�PDQHUD�GUDPiWLFD��$�SHVDU�GH�VXV�p[LWRV��VROR�WLHQHQ�������%���HQ�HIHFWLYR�(Q�WpUPLQRV�ILORVyILFRV��&,)(0$�KD�VLGR�DOWDPHQWH�H[LWRVD��+DQ�GHVDUUROODGR�PiV�GH�XQD�GRFHQD�GH�KHUUDPLHQWDV�DOWDPHQWH�IXQFLRQDOHV��GH�WUDFFLyQ�DQLPDO�\���HQ�DOJXQRV�FDVRV��GH�WUDFFLyQ�KXPDQD��(VWR�KD�D\XGDGR�D�ODV�IDPLOLDV�D�PDQWHQHUVH�YLDEOHV�\�KD�D\XGDGR�D�VRVWHQHU�OD�HFRORJtD�GH�ORV�EXH\HV�HQ�ODV�SDUFHODV��HQ�YH]�GH�VXVWLWXLUODV�SRU�WUDFWRUHV
&,)(0$�VLQ�GXGD�SXHGH�EHQHILFLDUVH�GH�XQ�SRFR�GH�FDSLWDO�IUHVFR��7DPELpQ�SRGUtDQ�XWLOL]DU�D\XGD�FRQ�WpFQLFDV�GH�PDUNHWLQJ��SHUR�GH�DOJXLHQ�TXH�VHSD�FRPR�WUDEDMDU�HQ�PHGLR�GH�XQ�PRQWyQ�GH�JHQWH��SROYR�\�UXLGR�GH�XQD�IHULD�DJURSHFXDULD�%ROLYLDQD��&RQ�XQ�SRFR�PDV�GH�D\XGD�SRGUtDQ�RIUHFHU�FXUVRV�FRUWRV�HQ�KHUUHUtD�SDUD�ORV�KLMRV��\�WDO�YH]�KDVWD�ODV�KLMDV��GH�ORV�SURGXFWRUHV��D\XGDUOHV�D�LPSOHPHQWDU�KHUUHUtDV�HQ�VXV�FRPXQLGDGHV�\�YLVLWDUORV�GH�YH]�HQ�FXDQGR�SDUD�GDUOHV�DVLVWHQFLD�
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����78&$<7$��(QIUHQWDQGR�HO�PXQGR�HQ�VXV�SURSLRV�WpUPLQRV
-HIIHU\�%HQWOH\$OYDUR�3D]
���GH�-XOLR�GH�����
78&$<7$ VXHQD�FRPR�XQD�SDODEUD�4XLFKXD�SHUR�QR�OR�HV��(V�DFUyQLPR�TXLFKXD��7XNX\�&DxDU�$\OOXNXQDSDF�7DQGDQDNX\�TXH�VLJQLILFD�³8QLGRV�SDUD�WRGDV�ODV�FRPXQLGDGHV�GHO�&DxDU´��0XFKDV�RUJDQL]DFLRQHV�HQ�ORV�$QGHV�VH�GDQ�QRPEUHV�ODUJRV�\�HQ�HVSDxRO��DFRUWDGRV�HQ�DFUyQLPRV��R�WRPDQ�XQ�QRPEUH�LQGtJHQD�FRUWR�\�OODPDWLYR��3RFRV�WLHQHQ�HO�WHPSOH�SDUD�SRQHUVH�XQ�DFUyQLPR�TXHFKXD�
$GHPiV�GHO�1RPEUH��78&$<7$�WLHQH�RWURV�WRTXHV�GH�RULJLQDOLGDG��6X�RILFLQD�HQ�&DxDU��HQ�ORV�$QGHV�GHO�6XU�GH�(FXDGRU��HVWi�HQ�XQD�FDVD�YLHMD��QR�HV�KLVWyULFD��VROR�HV�YLHMD��FRQ�SLVRV�DVWLOODGRV�GH�PDGHUD�\�SDUHGHV�TXH�SRGUtDQ�EHQHILFLDUVH�GH�XQD�PDQR�GH�SLQWXUD��/D�SXHUWD�GH�OD�RILFLQD�GHO�GLUHFWRU��OD�GHO�SURJUDPD�GH�PXMHUHV�\�RWUDV�HVWiQ�URWXODGDV�HQ�TXLFKXD�\�HQ�HVSDxRO��8QD�GH�ODV�SDUHGHV�HVWi�FXELHUWD�SRU�UHWUDWRV�IRWRJUiILFRV�GH�ORV�OtGHUHV�SUHYLRV�GH�OD�RUJDQL]DFLyQ��HQ�SRQFKRV�URMRV�GH�ODQD�\�VRPEUHURV�EODQFRV�GH�ILHOWUR��7LHQHQ�HVD�H[SUHVLyQ�PX\�VHULD��GH�PXHUWH��TXH�ORV�IRWyJUDIRV�GH�SXHEOR�UHVDOWDQ�WDQ�ELHQ�
7UHV�GH�ORV�FXDWUR�H[WHQVLRQLVWDV�XVDQ�VRPEUHURV�EODQFRV�\�HO�SHOR�ODUJR��TXH�VLPEROL]D�VX�PHPEUHVtD�D OD�FRPXQLGDG�ORFDO��(O�~QLFR�TXH�QR�OR�KDFH�HV�1LFROiV�3LFKL]DFD��DXQTXH�WDPELpQ�HV�XQ�TXHFKXD�SDUODQWH�GHO�OXJDU��1LFROiV�WUDEDMy�SRU����DxRV�SDUD�HO�,1,$3��HO�LQVWLWXWR�GH�LQYHVWLJDFLyQ�DJUtFROD�GHO�JRELHUQR�GHO�(FXDGRU���+DFH�WUHV�DxRV�1LFROiV�YROLy�³D FDVD´�SDUD�WUDEDMDU�FRQ�78&$<7$��FRPR�SDUWH�GH�XQ�SUR\HFWR�GH�H[WHQVLyQ�ILQDQFLDGR�SRU�HO�%DQFR�0XQGLDO�D�WUDYpV�GH�35206$��3DUHFtD�XQ�WUDEDMR�ELHQ�SDJDGR��SHUR�HO�VDODULR�HV�VROR�GH��XV�����DO�PHV��VH�SXHGH�YLYLU�FRQ�HVR�HQ�(FXDGRU��SHUR�HV�XQD�FRQWtQXD�OXFKD�SDUD�1LFROiV�HO�PDQWHQHU�D�VX�KLMD�HQ�OD�XQLYHUVLGDG�

,VLGRUR��HO�SURPRWRU�WRPD�VX�PRWRFLFOHWD�SDUD�LU�DO�FDPSR� )RWR��$OYDUR�3D]�
1LFROiV��D�OD�L]TXLHUGD��FRQ�GRQ�,VLGRUR��HO�SUHVLGHQWH�GH�78&$<7$ QRV�GD�OD�ELHQYHQLGD�DO�&DxDU� )RWR��$OYDUR�3D]�
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(Q�OD�RILFLQD��HO�SUHVLGHQWH�GH�78&$<7$�,VLGRUR�3LFKL]DFD��QRV�GLR�XQD�EUHYH�\�IRUPDO�ELHQYHQLGD�SDUD�LQLFLDU�OD�UHXQLyQ��'HVSXpV�1LFROiV�IXH�HO�TXH�PDV�KDEOy��SHUR�TXHGy�FODUR�SDUD�QRVRWURV�TXH�HVWD�XQD�RUJDQL]DFLyQ�FRPXQDO��\�TXH�ORV�DJUyQRPRV�VRQ�ORV�HPSOHDGRV��QR�ORV�MHIHV�
0DQHMDPRV�KDFLD�ODV�DOWDV�PRQWDxDV�\�QRV�GHWXYLPRV�HQ�HO�YLHQWR�KHODGR�OR�VXILFLHQWH�FRPR�SDUD�TXH�7REtDV�)DOFyQ�VDOLHUD�GHO�DXWR��6LQ�GHFLU�SDODEUD��VH�DOHMy�SDUD�UHXQLUVH�FRQ�XQD�FRPXQLGDG��D�SLH��D�NLOyPHWURV�GHO�SXHEOR��'HILQLWLYDPHQWH�QR�HUD�HO�HVWLOR�GH�XQ�DJHQWH�GH�H[WHQVLyQ�PHVWL]R�³XUEDQL]DGR´�
0LHQWUDV�PDQHMDPRV�SRU�ODV�FDxDGDV�FXELHUWDV�GH�SiUDPR �SDVWL]DOHV�GH�OD�PRQWDxD�IUtD���GRQ�,VLGRUR�PHQFLRQy�ORV�QRPEUHV�GH�ORV�OXJDUHV�SRU�GRQGH�SDVDPRV��<XUDM�5XPL��SLHGUD�EODQFD���XQ�ULVFR�EODQFR�TXH�SDUHFtD�URFD�FDOL]D��/X]�3XQJX��SXHUWD�GH�OX]���XQD�ODGHUD�GRQGH�OD�JHQWH�ORFDO�KDEtD�DELHUWR�HO�FDPLQR�SRU�OD�PRQWDxD�
(Q�3DWR�.XFKD��/DJXQD�3DWR���PDQHMDPRV�VREUH�XQD�UHSUHVD�GH�WLHUUD��KDVWD�HO�UHVHUYRULR��HQ�OD�SDUWH�VXSHULRU GHO�VLVWHPD�GH�ULHJR��&RPR�XQR�GH�ORV�PLHPEURV�PiV�DQWLJXRV�'RQ�,VLGRUR�H[SOLFy�GH�TXH�WHQLDPRV�TXH�WRPDU�³DOJXLWR´�SDUD�HO�IUtR��7HQtD�XQ�WHUPR�FRQ�OLPRQDGD�FDOLHQWH�\�OH�KHFKy�EDVWDQWH�DJXDUGLHQWH�

,VLGRUR�3LFKL]DFD��SUHVLGHQWH�GH 78&$<7$�)RWR��$OYDUR�3D]�

6DOLPRV�GHO�DXWR�SDUD�PLUDU�OD�UHSUHVD��6H�OODPDED�/DJXQD�3DWR�GHELGR�D�TXH�DQWHV�TXH�FRQVWUX\HUDQ�HO�HPEDOVH��KDEtD�XQD�SHTXHxD�ODJXQD�FRQ�IRUPD�GH�SDWR��/D�HOHYDFLyQ�HV�GH������PHWURV��\�HQ�OD�QLHEOD�\�OD�OORYL]QD�FRPHQ]DPRV�D�WLULWDU��D�SHVDU�GH�QXHVWURV�DEULJRV�\�GH�OD�EHELGD�FDOLHQWH��&XDQGR�MRYHQ��GRQ�,VLGRUR�KDEtD�WUDEDMDGR�FRPR�REUHUR�HQ�HO�SUR\HFWR��VLQ�HO�EHQHILFLR�GH�XQ�DXWRPyYLO�FDOLHQWH�GRQGH�UHIXJLDUVH�GHO�IUtR�
(O�VLVWHPD�GH�LUULJDFLyQ�WRPy����DxRV�HQ�FRQVWUXLUVH��HQ�DOJXQRV�FDVRV�HO�FDQDO�WXYR�TXH�VHU�FDYDGR�D�WUDYpV�GH�URFD�YLYD��D�OR�ODUJR�GH�OD�FDUD�GH�XQ�ULVFR��6ROR�IXH�SRVLEOH�FRQ�HO�DSR\R�GH�OD�$JHQFLD�6XL]D�GH�'HVDUUROOR��6'&��\�FRQ�HO�SRVWHULRU�VRSRUWH�GH�&5($��&HQWUR�GH�5HFRQYHUVLyQ�(FRQyPLFD�GHO�$XVWUR��
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(O�FDQDO�IXH�FDYDGR�D�WUDYpV�GH�OD�URFD�SDUD�OXHJR�FXEULUOR�FRQ�SODFDV�GH�FHPHQWR�TXH�DWDMDQ�ODV�URFDV�TXH�FDHQ�GHO�ULVFR
1LFROiV��FHQWUR��\�/XLV�³OXFKR´�KDEODQ�D�FHUFD�GH�3DWR�.XFKD�D�$OYDUR��L]TXLHUGD��

(O�VLVWHPD�WLHQH�GRV�JUDQGHV�UHVHUYRULRV��TXH�DOPDFHQDQ�HO�DJXD�TXH�IOX\H�GH�ORV�PDQDQWLDOHV�D�XQD�WRPD�GH�FHPHQWR��D�OD�FDEH]D�GHO�FDQDO�SULQFLSDO�GH����NLOyPHWURV��TXH�DOLPHQWD�D�GRV�JUXSRV�GH�XVXDULRV��OODPDGRV�GH�PDQHUD�SURVDLFD�=RQD�$�\�%��
(O�FDQDO�VLUYH�D�ODV����FRPXQLGDGHV�TXH�FRQIRUPDQ�78&$<7$��(O�H[WHQVLRQLVWD�/XLV�$OXOHPD�H[SOLFy�TXH�HO�VLVWHPD�ULHJD������KHFWiUHDV�SDUD������IDPLOLDV��D�XQ�ULWPR�GH�����OLWURV�SRU�VHJXQGR��(V�XQD�VLVWHPD�JUDQGH�\�FRPSOLFDGR��SHUR�QR�HV�OR�VXILFLHQWHPHQWH�JUDQGH��5LHJD������PHWURV�FXDGUDGRV�SRU�IDPLOLD��PHQRV�GH�XQD�KHFWiUHD��\�����OLWURV�SRU�VHJXQGR�HV�VRODPHQWH�OD�PLWDG�R�XQ�WHUFLR�GH�OR�TXH�VH�QHFHVLWD�SDUD�UHJDU������KHFWiUHDV��6LQ�HPEDUJR�SHUPLWH�TXH�ODV�IDPLOLDV�FXOWLYHQ�HQ�OD�pSRFD�VHFD��OR�FXDO�WLHQWD�D�PXFKRV�KRPEUHV�D�TXHGDUVH�HQ�FDVD�FRQ�VXV�IDPLOLDV�HQ�YH]�GH�LUVH�*XD\DTXLO�R�D�1XHYD�<RUN�D�YHQGHU�VX�PDQR�GH�REUD�

(O�SDLVDMH�FHUFD�GHO�ILQDO�GHO�VLVWHPD�GH�FDQDOHV��GRQGH�HV�OR�VXILFLHQWHPHQWH�FDOLHQWH�SDUD�HO�PDt]��(O�SDLVDMH�VH�HVWi�OOHQDQGR�UiSLGDPHQWH�FRQ�FDVDV�JUDQGHV�FRQVWUXLGDV�SRU�HPLJUDQWHV�TXH�KDQ�UHJUHVDGR�GH�(8��(VSDxD��,WDOLD��5HLQR�8QLGR�\�+RODQGD�
+D\�SUREOHPDV��(O�FDQDO�SLHUGH����SUHFLRVRV�OLWURV�SRU�VHJXQGR��\�QR�VLHPSUH�VH�FXHQWD�FRQ�DJXD�SDUD�DOFDQ]DU�D�ORV�XVXDULRV�GHO�ILQDO�GHO�FDQDO��TXH�SRU�VXSXHVWR�VH�TXHMDQ��8QR�GH�ORV�SURPRWRUHV�HV�PX\�EXHQR�HQ�PDQHMR�GH�FRQIOLFWRV��D�WUDYpV�GHO�GLiORJR��3HUR�78&$<7$SUHIHULUtD�UHVROYHU�HVWRV�FRQIOLFWRV�FRQ�PiV�DJXD�\�PHQRV�FKDUOD��1LFROiV�HVWi�SUHRFXSDGR�SRU�HO�JDQDGR��TXH�HVWi�GDxDQGR�HO�PDQWR�GH�DJXD�GH�ODV�WLHUUDV�DOWDV��\�TXLHUH�LQWURGXFLU�
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OODPDV�SDUD�UHHPSOD]DU�ODV�YDFDV��8QD�DPHQD]D�PDV�VHULD�SURYLHQH�GH�ODV�FRPXQLGDGHV�YHFLQDV��TXH�GHVHDQ�HVDV�WLHUUDV�\�TXLHUHQ�PDQGDU�WUDFWRUHV�SDUD�DUDUODV�

7XFD\WD�TXLHUH�UHHPSOD]DU�HO�JDQDGR�SRU�OODPDV�HQ�HVWRV�PDQWRV�GH�DJXD
(Q�OD�FRPSXHUWD�SULQFLSDO��GRQGH�HO�DJXD�GH�ODV�DOWXUDV�GH�ORV�DQGHV�HV�UHXQLGD�SDUD�FRQGXFLUOD�SRU�HO�FDQDO�SULQFLSDO�GH�ULHJR� )RWR��$OYDUR�3D]�

(O�VLVWHPD�GH�LUULJDFLyQ�HV�LQQRYDWLYR��QR�WUDGLFLRQDO��78&$<7$ HVWi�LQWURGXFLHQGR�FXOWLYRV�FRPELQDGRV�GH�SDVWR�\�WUpEROHV�SDUD�SDVWXUD��QR�PX\�GLIHUHQWHV�D�ODV�FRPELQDFLRQHV�GH�OHJXPLQRVDV�\�SDVWRV�GHVDUUROODGDV�HQ�%ROLYLD��$FDEDQ�GH�ILQDOL]DU�OD�FRQVWUXFFLyQ�GH�XQ�VLVWHPD�GH�FXDWUR�WDQTXHV��UHFXELHUWRV�SRU�JHR�PHPEUDQD��TXH�DOLPHQWDQ�D�YDULRV�MXHJRV�GH�DVSHUVRUHV��5LHJDQ����KHFWiUHDV�\�DKRUUDQ�DJXD��(VWR�IXH�SDWURFLQDGR�SRU 352'(3,1(�3UR\HFWR�GH�3XHEORV�,QGLRV�\�1HJURV�GHO�(FXDGRU��\�352786��)XH�FDUR�SHUR�GRQ�,VLGRUR�H[SOLFy�TXH�IXQFLRQD�EDVWDQWH�ELHQ��\�DKRUD�ODV�FRPXQLGDGHV�YHFLQDV�TXLHUHQ�XQ�VLVWHPD�VLPLODU�

5LHJR�SRU DVSHUVLyQ�HQ�XQD�SDVWXUD�FRPELQDGD�GH�U\HJUDVV�\�WUpERO� )RWR��$OYDUR�3D]�
5HJDQGR�SDSDV )RWR��$OYDUR�3D]�
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$�SHVDU�GH�TXH�HV�XQ�FDQDO�PRGHUQR��FRQVWUXLGR�FRQ�D\XGD�GH�DIXHUD��OD�RUJDQL]DFLyQ�FRPXQDO�TXH�IXH�IXQGDGD�SDUD�RSHUDUOR�OR�VLJXH�KDFLHQGR�����DxRV�GHVSXpV�GH�TXH�OD�FRQVWUXFFLyQ�ILQDOL]y�
/DV�IDPLOLDV�PLHPEURV�SDJDQ��XV�����SRU�DxR��SRU�KHFWiUHD�UHJDGD��SRU�HO�DJXD�\��XV���SRU�PHV�SDUD�HO�PDQWHQLPLHQWR��DGHPiV�GH�HQYLDU�DQXDOPHQWH�D�DOJ~Q�PLHPEUR�SDUD�WUDEDMRV�FROHFWLYRV�GH���GtDV��OODPDGRV�PLQJDV��SDUD�OLPSLDU�HO�FDQDO�
'HVSXpV�GH�XQ�DOPXHU]R�WDUGtR�GH�SROR�GRUDGR�\��FX\�D�OD�EUDVD��YLVLWDPRV�D�0DUFR�3LFKL]DFD�HQ�OD�$$,&��OD�$VRFLDFLyQ�GH�$JUyQRPRV�,QGtJHQDV�GHO�&DxDU��0DUFR�HV�XQ�KRPEUH�MRYHQ��OHtGR��WLHQH�XQ�DSUHWyQ�GH�PDQRV�ILUPH�\�XQD�VRQULVD�OODPDWLYD��8VD�HO�FDEHOOR�ODUJR��HQ�OD�IRUPD�LQGtJHQD�ORFDO���1RV�DFRPRGy�HQ�VLOODV�GH�FRFLQD�DOUHGHGRU�GH�XQD�PHVD��\�OXHJR�DUUDVWUy�SDUD�Vt�XQ�VLOOyQ�HMHFXWLYR��GRQGH�VH�HFKy�KDFLD�DWUiV��OOHQR�GH�FRQILDQ]D��+DEOy�UiSLGD�\�DUWLFXODGDPHQWH�SRU�PiV�GH�XQD�KRUD�
1RV�H[SOLFy�TXH�VX�PpWRGR�HV�SDUWLFLSDWLYR��SRQLHQGR�PXFKR�YDORU�HQ�HO�FRQRFLPLHQWR�DQFHVWUDO�SHUR�UHRUJDQL]iQGROR�SDUD�LQFOXLU�HO�OODPDGR�FRQRFLPLHQWR�³RFFLGHQWDO´��QRV�H[SOLFy�WDPELpQ�TXH�HVWiQ�EXVFDQGR�HO�³MXVWR�PHGLR´��SXHV�OD�FXOWXUD�$QGLQD�VLHPSUH�HVWi�HQ�FRQVWDQWH�UH�FUHDFLyQ��³�%DVDPRV�QXHVWUR�WUDEDMR�FRPXQDO�HQ�IRUPDV�WUDGLFLRQDOHV�GH�UHFLSURFLGDG��FRPR�HO�D\QL \�OD�PLQJD��1R�OHV�RIUHFHPRV�QDGD�D�ODV�FRPXQLGDGHV����HQ�SDUWH�SRUTXH�WHQHPRV�SRFR�TXH�RIUHFHQ�HQ�WpUPLQRV�PDWHULDOHV��9DPRV�\�OHV�GHVDILDPRV�D�KDFHU�FRVDV�TXH�SXHGHQ�KDFHU�SRU�Vt�PLVPRV��VLQ�VHU�SDWHUQDOLVWDV´�
(QWUH�RWUDV�FRVDV��OD�$$,&�HQVHxD�D�ODV�SHUVRQDV�D�FRQVWUXLU�LQYHUQDGHURV��SDUD�SURGXFLU�YHJHWDOHV��SHUR�WDPELpQ�HVWiQ�WUDWDQGR�GH�PHMRUDU�ORV�PHUFDGRV�SDUD�YDULHGDGHV�GH�SDSDV�QDWLYDV�\�WLHQHQ�XQ�YLYHUR�IRUHVWDO�GH�HVSHFLHV�GH�iUEROHV�QDWLYRV��³&RQRFHPRV�OD�FXOWXUD�$QGLQD��(QWHQGHPRV�D�ODV�SHUVRQDV�GH�OD�ORFDOLGDG��+DEODPRV�QXHVWUR�LGLRPD�QDWLYR�\�FRQRFHPRV�HO�PXQGR�H[WHULRU´�

0DUFR�3LFKL]DFD )RWR��$OYDUR�3D]�
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(Q�RWUDV�SDODEUDV��ORV�DJUyQRPRV�LQGtJHQDV�QR�TXLHUHQ�UHPLWLUVH�D�XQ�SDVDGR�LPDJLQDULR��(Q�RWUDV�SDODEUDV��TXLHUHQ�RUJDQL]DUVH��LGHQWLILFDUVH�FRPR�LQGtJHQDV��SHUR�UHVSRQGHU�FUHDWLYDPHQWH�D�XQ�PXQGR�FDPELDQWH���UHFRUGHPRV�OD�FRPELQDFLyQ�GH�SDVWR�\�OHJXPLQRVDV��HO�PRGHUQR�VLVWHPD�GH�ULHJR�\�OD�LGHD�GH�XVDU�OODPDV�SDUD�SURWHJHU�HO�PDQWR�GH�DJXD��
3DUD�VHU�PLHPEURV�GH�OD�$$,&�VH�WLHQHQ�VHULH�GH�FRQGLFLRQHV�LQXVXDOHV��$GHPiV�GH�VHU�LQGtJHQDV�\�DJUyQRPRV��ORV�PLHPEURV�GHEHQ�VHU�FDPSHVLQRV�TXH�WUDEDMDQ�HOORV�PLVPRV�ODWLHUUD�\�WLHQHQ�TXH�UHDOL]DU�XQD�LQQRYDFLyQ�WHFQROyJLFD FRPR�XQ�SUH�UHTXLVLWR��6RQ�XQ�JUXSR�H[FOXVLYR�GH����PLHPEURV�
'HVSXpV�GH�QXHVWUR�HQFXHQWUR�FRQ�0DUFR�YLPRV�RWUR�GH�ORV�SUR\HFWRV�GH�78&$<7$��LQYHUQDGHURV�GH�SOiVWLFR�FRQ�ULHJR�SRU�JRWHR�SDUD�FXOWLYDU�EUyFROL��EDEDFR �XQD�IUXWD�SDUHFLGD�D�OD�SDSD\D��\�RWUDV�IUXWDV�\�YHJHWDOHV��/D�LGHD�HV�WHQHU�DOJXQRV�FXOWLYRV�SDUD�YHQGHU�\�RWURV�SDUD�FRPHU�

5LHJR�SRU�JRWHR�SDUD�EDEDFR��D�OD�L]TXLHUGD�GH�OD�OHFKXJD��HQ�XQ�LQYHUQDGHUR 1LFROiV�QRV�PXHVWUD�FRPSRVW�D�EDVH�GH�GHVHFKRV�GHO�PHUFDGR�PXQLFLSDO�GH�&DxDU�FRPR�SDUWH�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�FRQ�,1,$3��OD�8QLyQ�(XURSHD�\�OD�8QLYHUVLGDG�GH�/RYDLQD��HQ�%pOJLFD��HO�LQVWLWXWR�GH�(FRORJtD�\�6LVWHPiWLFD�HQ�&XED��OD�8QLYHUVLGDG�GH�$QJHUV�HQ�)UDQFLD�\�HO�&,3
78&$<7$ \�VXV�DOLDGRV�VRQ�XQ�JUXSR�GH�SHUVRQDV�GH�OD�ORFDOLGDG��SURGXFWRUHV�\�DJUyQRPRV��TXH�KDEODQ�XQ�LGLRPD�LQGtJHQD�\�VH�LGHQWLILFDQ�FRPR�LQGtJHQDV���6X�PHQVDMH�SDUD�ORV�IRUiQHRV�HV�FODUR��TXLHUHQ�VHU�WRPDGRV�HQ�VHULR�FRPR�LQGtJHQDV��SHUR�TXLHUHQ�WDPELpQ�WHFQRORJtD�PRGHUD��DGDSWDGD�D�VXV�SURSLDV�FRQGLFLRQHV�FRQ�SDUWLFLSDFLyQ�ORFDO��4XLHUHQ�YHQGHU�SURGXFWRV�\�SURGXFLU�VX�SURSLR�DOLPHQWR�WUDGLFLRQDO��4XLHUHQ�WHQHU�RUJDQL]DFLRQHV�LQGtJHQDV�IRUPDOHV�H�LQWHUDFWXDU�FRQ�IRUiQHRV�\�FROHJDV�
/D�JOREDOL]DFLyQ�HPSH]y�KDFH�PXFKR�WLHPSR�\�WRPy�YHORFLGDG�HQ�HO�VLJOR�����FXDQGR�OD�FXOWXUD�$QGLQD��HQWUH�RWUDV��IXH�DQH[DGD�GH�PDQHUD�IRU]DGD�DO�LPSHULR�(XURSHR��(O�LPSHULR�VH�IXH�\�ORV�LQGtJHQDV�HVWiQ�DXQ�DTXt��\�TXLHUHQ�WUDEDMDU�FRQ�IRUiQHRV��VREUH�OD�EDVH�GH�UHVSHWR�PXWXR�\�DXWRGHWHUPLQDFLyQ�
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��� 4XLQXD�HQ�HO�DLUH(53(�HQ�&KLPERUD]R��(FXDGRU
-HIIHU\�%HQWOH\$OYDUR�3D]

&XDQGR�HO�SROYRUtQ�GH�PXQLFLRQHV�GH�ORV�PLOLWDUHV�H[SORWy�D�ODV������GH�OD�WDUGH�HO����GH�QRYLHPEUH�GH�������HO�YLHQWR�FDOLHQWH�GH�OD�H[SORVLyQ�KL]R�YRODU�SXHUWDV�\�YHQWDQDV�HQ�5LREDPED�\�WXPEy�D�ODV�SHUVRQDV�DO�VXHOR�HQ�ORV�FDPSRV�\�HQ�OD�FLXGDG��/D�PHWUDOOD�PDWy�H�KLULy�D�YDULDV�SHUVRQDV�HQ�HO�FHQWUR��8QD�KRUD�GHVSXpV��OD�DUPDGD��KDFLHQGR�KRQRU�D�OD�IUDVH�³LQWHOLJHQFLD�PLOLWDU´�DQXQFLDED TXH�PiV�PXQLFLyQ�HVWDED�SRU�H[SORWDU�\�RUGHQy�D�ORV�FLYLOHV�D�UHWLUDUVH�GH�OD�FXLGDG�DQWHV�GHO�DQRFKHFHU��(Q�PHGLR�GHO�SiQLFR�JHQHUDGR�SRU�HVWDV�GHFODUDFLRQHV��PXFKDV�SHUVRQDV�IXHURQ�VHSDUDGDV�GH�VXV�KLMRV��DOJXQRV�QLxRV�VH�IXHURQ�HQ�DXWRV�FRQ�VXV�YHFLQRV D�RWUDV�FLXGDGHV�\�JUXSRV�GH�HVFRODUHV�FRUULHURQ�D�ODV�FROLQDV��FRPR�ORV�UHIXJLDGRV�HQ�ODV�SHOtFXODV��
/DV�HVWDFLRQHV�GH�UDGLR�FHUUDURQ��SXHV�VX�SHUVRQDO�VH�IXH��MXVWLILFDGDPHQWH�DWHUURUL]DGRV�GH�TXH�OD�FLXGDG�HQWHUD�IXHUD�D�VHU�GHYDVWDGD�SRU�PiV�H[SORVLRQHV��ÒQLFDPHQWH�XQD�HVWDFLyQ�GHVDILy�D�OD�RUGHQ�GHO�HMHUFLWR�\�VH�TXHGy�HQ�HO�DLUH��(53(��(VFXHODV�GH�5DGLR�3RSXODU�GHO�(FXDGRU���/D�HVWDFLyQ�XVXDOPHQWH�VDOH�GHO�DLUH�SRU�RFKR�KRUDV�HQ�OD�QRFKH��SHUR�HO����GH�QRYLHPEUH�WUDQVPLWLHURQ�WRGD�OD�QRFKH��UHSLWLHQGR�PHQVDMHV�GH�ODV�SHUVRQDV�TXH�OODPDEDQ��EXVFDQGR�D�VXV�IDPLOLDV��\�UHSRUWDQGR�OR�TXH�YHtDQ��*UDGXDOPHQWH�(53(�D\XGy�D�UHDUPDU�ORV�HYHQWRV�RFXUULGRV�HQ�OD�FRPXQLGDG�
(O�GtD�HQ�TXH�YLVLWDPRV�(53(��HQ�VX�DJLWDGD�FDVD�GH�����DxRV��HQ�HO�FHQWUR�GH�5LREDPED�IXH�FODUR�TXH�HVWDEDQ�HQUDL]DGRV�HQ�OD�FRPXQLGDG��8Q�MRYHQ�HQ�FDPLVD�FRUWD�FRUULy�D�OD�VDOD�GH�FRQWUROHV��PLHQWUDV�XQ�JUXSR�GH�KRPEUHV�PD\RUHV�WRFDEDQ�JXLWDUUD�DF~VWLFD�HQ�YLYR�DO�DLUH��FDQWDQGR�HQ�HO�GXOFH�\�WULVWH�HVWLOR�ORFDO��8Q�JUXSR�GH�QLxRV�VH�SHUVHJXtD�HQ�ORV�SDWLRV��JULWDQGR�\�ULHQGR�\�VLQWLpQGRVH�FODUDPHQWH�HQ�FDVD��'HVSXpV�HQWHQGLPRV�TXH�HUDQ�SDUWH�GHO�HOHQFR�GHO�VLJXLHQWH�SURJUDPD��/D�KRUD�GH�ORV�QLxRV�HQ�ViEDGR��3URGXFLGR�SRU�\�SDUD�ORV�QLxRV��
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7DPELpQ�FRQRFLPRV�XQ�DJHQWH�GH�H[WHQVLyQ��TXH�XVDED�XQ�VRPEUHUR�GH�ILHOWUR�YHUGH�WtSLFR�GH�ORV�TXHFKXD�SDUODQWHV�GH�&KLPERUD]R��+DEtD�YHQLGR�D�SUHSDUDU�XQ�SURJUDPD�GH�UDGLR�VREUH�TXLQXD��SDUD�GLIXQGLUOR�HQ�YLYR�D���������UDGLRHVFXFKDV�
(53(�KDFH�PXFKR�PDV�TXH�VROR�KDEODU�VREUH�TXLQXD��7DPELpQ�RUJDQL]DQ�D�������IDPLOLDV�SDUD�FXOWLYDU�TXLQXD��FHUWLILFDUOD�FRPR�RUJiQLFD��WULOODUOD��ODYDUOD�\�YHQGHUOD��(53(�WLHQH�����WRQHODGDV�GH�TXLQXD�HQ�VXV�DOPDFHQHV��1R�VRQ�PXFKDV�ODV�HVWDFLRQHV�GH�UDGLR�TXH�FRPSUDQ�TXLQXD��2FXUULy�GH�HVWD�PDQHUD��0RQVHxRU�/HRQLGDV�3URDxR��HO�³FXUD�GH�ORV�SREUHV´��TXH�FRQGXMR�OD�UHIRUPD�DJUDULD�GHO�(FXDGRU��LQLFLy�(53(�HQ�������SDUD�HQVHxDU�D�OD�JHQWH�SREUH�D�OHHU��(Q�ORV�VLJXLHQWHV����DxRV��OD�HVWDFLyQ�KDEtD�HQVHxDGR�D��������DGXOWRV�D�OHHU��(Q������HPSH]DURQ�WUDEDMDQGR�FRQ�HVFXHODV�SULPDULDV��D�ILQ�GH�PHMRUDU�OD�HGXFDFLyQ�EiVLFD��$JUHJDURQ�XQD�HVWDFLyQ�)0�SDUD�WUDQVPLWLU�HQ�HVSDxRO�SDUD�OD�JHQWH�GH�OD�FLXGDG��FRQ�SURJUDPDV�GH�VDOXG�\�RWURV�WySLFRV�SRSXODUHV��$KRUD�OD�HVWDFLyQ�QR�WLHQH�YtQFXORV�IRUPDOHV�FRQ�OD�LJOHVLD�FDWyOLFD��SHUR�HV�OD PiV�JUDQGH�HVWDFLyQ�TXH�WUDQVPLWH�HQ�TXHFKXD�HQ�(FXDGRU��YLQFXODGD�D�RWUDV�HVWDFLRQHV�TXHFKXDV�HQ�3HU~�\�%ROLYLD�
(Q������FRPHQ]DURQ�XQD�JUDQMD�RUJiQLFD�GH���KHFWiUHDV��GRQGH�ORV�DGXOWRV�\�MyYHQHV�SRGtDQ�TXHGDUVH�\�DFFHGHU�D�HGXFDFLyQ�SUiFWLFD�HQ�IHUWLOL]DFLyQ�RUJiQLFD�\�FRQWURO�QDWXUDO�GH�SODJDV��(Q������XQ�H[�± YROXQWDULR�GHO�&XHUSR�GH�3D]�YROYLy�D�(FXDGRU��EXVFDQGR�TXLQXD�RUJiQLFD��&RQWDFWy�D�(53(�\�RUJDQL]DURQ�D�ORV�SURGXFWRUHV�ORFDOHV��(Q�����������IDPLOLDV�YHQGLHURQ����WRQHODGDV�GH�TXLQXD��3DUD�HO������������IDPLOLDV�KDEtDQ�YHQGLGR�����WRQHODGDV�GHO�PLQ~VFXOR�JUDQR��D\XGDGRV�SRU���DJHQWHV�GH�H[WHQVLyQ�\�DJUyQRPRV�GH�OD�SODQWD�GH�SURFHVDPLHQWR�GH�(53(��&RQVLJXLHURQ�WDPELpQ�TXH�XQD�DJHQFLD�DOHPDQD����gNR�*DUDQWLH�*PE+��&RQWURO�6\VWHP�3HWHU�*URVFK���OHV FHUWLILFDUD�OD�TXLQXD�FRPR�RUJiQLFD�

(53(�SURGXFH�YHJHWDOHV�RUJiQLFRV�HQ�VX�JUDQMD�GH�HQVHxDQ]D�GH���KHFWiUHDV�\�ORV�YHQGH�HQ�VX�WLHQGD�HQ�OD�HVWDFLyQ��/D�WLHQGD�WDPELpQ�PXHVWUD�SURGXFWRV�QXHYRV�H�LQWHUHVDQWHV�FRPR�HO�SLQRO��XQD�EHELGD�WUDGLFLRQDO�D EDVH�GH�FHUHDO��KHFKD�GH�TXLQXD
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(53(�SURPRYLy�OD�FUHDFLyQ�GH�XQD�FRUSRUDFLyQ�RSHUDGD�SRU�SHUVRQDV�GH�OD�ORFDOHV�GHO�FDPSR��SDUD�FRPSUDU�TXLQXD��&XDQGR�ORV�YLVLWDPRV��OD�FRUSRUDFLyQ�HVWDED�ILQDOL]DQGR�VXV�WUiPLWHV�OHJDOHV��(VWDEDQ�LQVWDODGRV�HQ�XQD�RILFLQD�SHTXHxD�HQ�(53(��GRQGH�UHFLEtDQ�YLVLWDV�GH�SHTXHxRV�SURGXFWRUHV�
3HUVRQDV�FKDUODQGR�HQ�OD�SXHUWD�GH�OD�WLHQGD�GH�(53(��DO�ODGR�GH�ORV�SURGXFWRV�RUJiQLFRV� )RWR��$OYDUR�3D]��

/D�FRUSRUDFLyQ�HV�XQ�OXJDU�KRVSLWDODULR�SDUD�ORV�SURGXFWRUHV��SDVDQGR�HO�SDWLR�HQ�OD�FDVD�GH�(53(� )RWR�GHUHFKD�LQIHULRU���$OYDUR�3D](O�FOLHQWH�GH�(53(�HQ�(VWDGRV�8QLGRV�FRPSUy����WRQHODGDV�GH�TXLQXD�HQ������\�����HQ�������HVWR�UHSUHVHQWD�XQ�LPSUHVLRQDQWH������GH�FUHFLPLHQWR��SHUR�GXUDQWH�ORV�PLVPRV�DxRV�ORV�SURGXFWRUHV��OH�YHQGLHURQ�D�(53(�����WRQHODGDV��XQ�LQFUHPHQWR�GHO���������HVWDEDQ�GHVHVSHUDGRV�GH�YHQGHU�DOJR��OR�TXH�VHD���(53(�SXGR�KDEHU�WRPDGR�HO�H[FHGHQWH�GH�TXLQXD�HQ�FRQVLJQDFLyQ�\�EXVFDU�XQ�FRPSUDGRU��3HUR�QR�OR�KLFLHURQ��DTXLULHURQ�TXLQXD�
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GLUHFWDPHQWH GH�ORV�SURGXFWRUHV�SRU�XQ�YDORU�GH�PHGLR�PLOOyQ�GH�GyODUHV��/D�HVFXHOD�HPSH]DED�HQ�HQHUR��MXVWR�GHVSXpV�GH�OD�FRVHFKD�GH�TXLQXD��\�ODV�IDPLOLDV�GH�SURGXFWRUHV�QHFHVLWDEDQ�HO�GLQHUR�SDUD�OLEURV�\�XQLIRUPHV��(VWR�GHMy�D�(53(�FRQ�XQ�JUDQ�SUREOHPD�GH�IOXMR�GH HIHFWLYR�
6LQ�GHMDUVH�HVWDU��HO�SHUVRQDO�GH�(53(�HVWi�HPSH]DQGR�D�YHQGHU�TXLQXD�HQ�(FXDGRU��HO�5HLQR�8QLGR�\�$OHPDQLD��DGHPiV�GH�SURPRFLRQDUOD�HQ�VX�WLHQGD��(VWiQ�DKRUD�EXVFDQGR�PDQHUDV�GH�SURFHVDU�TXLQXD�\�FRQYHUWLUOD�HQ�ILGHRV�\�RWURV�SURGXFWRV��\�HVWiQ�H[SHULPHQWDQGR�FRQ�RWURV�FXOWLYRV�DQGLQRV��LQFOX\HQGR�KLHUEDV�PHGLFLQDOHV��FKRFKRV�\�DPDUDQWR�QHJUR��TXH�FDVL�KDEtD�GHVDSDUHFLGR�GH�OD�]RQD�

�
'H�L]TXLHUGD�D�GHUHFKD�HQ�VHQWLGR�GH�ODV�PDQHFLOODV�GHO�UHORM��1XHYRV�SURGXFWRV�GH�FXOWLYRV�DQGLQRV��-XDQ�3pUH]��GLUHFWRU�GH�(53(��$PDUDQWR�QHJUR��-DUGtQ�GH�KLHUEDV�GH�OD�JUDQMD�GH�(53(�)RWRV��$OYDUR�3D]
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3RFRV�IRUiQHRV�KDQ�WUDWDGR�GH�D\XGDU�D�(53(��XQ�JUXSR�GH�DOHPDQHV�ELHQ�LQWHQFLRQDGRV�HQYLy�LPSOHPHQWRV�GH�ODEUDQ]D�XVDGRV��SHUR�VDFDUORV�GH�OD�DGXDQD�OH�FRVWR�D�(53(�XQD�SHTXHxD�IRUWXQD��VROR�SDUD�HQFRQWUDUVH�FRQ�TXH�HVWDEDQ�GHPDVLDGR�XVDGRV�\�HUDQ�PX\�SHVDGRV�SDUD�ODV�FRQGLFLRQHV�ORFDOHV��8QD�GH�ODV�KHUUDPLHQWDV�HUD�XQD�JUDQ�YROWHDGRUD�GH�SDFDV�GH�HQVLODMH��/RV�SURGXFWRUHV�HQ�&KLPERUD]R�QR�KDFHQ�SDFDV��\�DXQTXH�OR�KLFLHUDQ��VHUtD�PX\�GLItFLO�WUDEDMDU�FRQ�HO�LPSOHPHQWR�HQ�ODV�IXHUWHV�SHQGLHQWHV��(Q�������(53(�JDQy�HO�SUHPLR�³VORZ�IRRG´���FRPLGD�OHQWD��GH�,WDOLD��SRU�KDEHU�D\XGDGR�D�SHTXHxRV�SURGXFWRUHV�D�SURGXFLU�FRPLGD�VDOXGDEOH�\�SUHVHUYDU�ODV�YDULHGDGHV�GH�TXLQXD��&LHUWDPHQWH�(53(�PHUHFtD�HVWH�SUHPLR��7DPELpQ�PHUHFHQ�VHU�PiV�FRQRFLGRV�\�HQFRQWUDU�FRPSUDGRUHV�SDUD�VX�TXLQXD�
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����,1,$�5HWRUQD�D�OD�YLGD
-HIIHU\�%HQWOH\$OYDUR�3D]
'XUDQWH�ORV�DxRV�YLROHQWRV�GHO�6HQGHUR�/XPLQRVR�HO�SXxR�GH�DFHUR�GHO�JRELHUQR�GH�)XMLPRUL�GHFLGLy�TXH�OD�LQYHVWLJDFLyQ�DJUtFROD�GHEHUtD�VHU�SULYDWL]DGD��\�HO�,1,$��OD�DJHQFLD�GH�LQYHVWLJDFLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD��UHFLELy�XQ�FRUWH�GH�SUHVXSXHVWR��
3HUR�GHVGH�ORV�~OWLPRV����PHVHV��,1,$�WLHQH�XQ�MRYHQ�\�QXHYR�OtGHU�HO�'U��$QWRQLR�6DODV��,1,$�KD�GREODGR�VX�SUHVXSXHVWR�KDVWD����PLOORQHV�GH�VROHV���XV������PLOORQHV��\�KD�UHFLELGR�RWURV����PLOORQHV�GH�VROHV�SRU�SUR\HFWRV�HVSHFLDOHV��$QWHV�KDEtD�XQ�VROR�3K'�HQ�,1,$��DKRUD�KD\�����'XUDQWH�ORV�DxRV�GH�)XMLPRUL��PXFKDV�GH�ODV�HVWDFLRQHV�GH�LQYHVWLJDFLyQ�IXHURQ�WUDQVIHULGDV�D�XQLYHUVLGDGHV�\�)XQGDFLRQHV��6REUHYLYLy�D�VX�FULVLV�ILQDQFLHUD�FRQYLUWLHQGR�ODV�UHVWDQWHV�HQ�JUDQMDV�\�YHQGLHQGR�VHPLOOD�FHUWLILFDGD��%HQWOH\�HW�DO���������
&RQ�HO�QXHYR�IOXMR�GH�ILQDQFLDPLHQWR�HQ�������,1,$�WXYR�TXH�GLVHxDU�XQ�SODQ�GH�LQYHVWLJDFLyQ��2EWXYLHURQ�D\XGD�GHO�,61$5�\�GH�RWURV�DPLJRV��SHUR�SDJDURQ�OD�PD\RUtD�GHO�SURFHVR�HOORV�PLVPRV�\�SXEOLFDURQ�ORV�UHVXOWDGRV�HQ�GRV�GRFXPHQWRV�SHTXHxRV�\�DWUDFWLYRV��HO�/LEUR�$]XO�\�HO�/LEUR�9HUGH�
(O�,1,$�VH�KD�RUJDQL]DGR�HQ���SURJUDPDV�SDUD�WUDEDMDU�HQ�FXOWLYRV�R�iUHDV�HVSHFtILFDV�\�OD�PRUDO�GH�OD�JHQWH�SDUHFH�HOHYDGD��SHUR�DXQ�WLHQHQ�PXFKR�FDPLQR�TXH�UHFRUUHU��0XFKRV�GH�ORV�FXOWLYRV�KXpUIDQRV�OR�VLJXHQ�VLHQGR��(O�'U��'DYLG�5RGUtJXH]�UHFLHQWHPHQWH�UHJUHVy�FRQ XQ�3K'�GH�$OHPDQD�SDUD�OLGHUDU�HO�3UR\HFWR�GH�&XOWLYRV�$QGLQRV��1RV�H[SOLFy�TXH�HO�SUR\HFWR�VRODPHQWH�WHQtD�VXILFLHQWH�GLQHUR�SDUD�WUDEDMDU�FRQ�TXLQXD�\�ORV�FHUHDOHV�DQGLQL]DGRV��WULJR�\�FHEDED��$�SHVDU�TXH�HO�,1,$�QR�SULRUL]y�ORV�RWURV�FXOWLYRV��RFD��XOOXFR��PDVKZD��HWF���SDUD�LQYHVWLJDFLyQ��HO�'U��5RGUtJXH]�QRV�H[SOLFy�TXH�HO�,1,$�PDQWLHQH�FROHFFLRQHV�HQ�VX�EDQFR�GH�JHUPRSODVPD

(O�'U��5RGUtJXH]��L]TXLHUGD��\�-HII�%HQWOH\
)RWR��$OYDUR�3D]

/D�LQYHVWLJDFLyQ�HQ�0Dt]�VH�HQIRFD�HQ�PHMRUDPLHQWR�JHQpWLFR� FRQ�FLQFR�R���QXHYDV�YDULHGDGHV�HQ�SURFHVR�GH�OLEHUDFLyQ��(O�'U��7HRGRUR�1DUUR�QRV�H[SOLFy�TXH�KDEtDQ�EiVLFDPHQWH�GRV�WLSRV�GH�PDt]�TXH�VH�FXOWLYDQ�HQ�3HU~��HO�+<0��PDt]�GXUR�DPDULOOR��FXOWLYDGR�SDUD�DOLPHQWDFLyQ�GH�JDQDGR�HQ�ODV�WLHUUDV�EDMDV�GH�OD�DPD]RQtD�\�GH�OD�FRVWD��<�ODV�PXFKDV�YDULHGDGHV�GH�DOWXUD�TXH�VH�FXOWLYDQ�SDUD�FRQVXPR�KXPDQR��(O�0Dt]�HQ�OD�FRVWD�HV�FXOWLYDGR�XWLOL]DQGR�IHUWLOL]DQWHV�\�YHQGLGR�D�SUHFLRV�UHODWLYDPHQWH�DOWRV��OD�PD\RUtD�HV�
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GH�XQD�VROD�YDULHGDG��0DUJLQDO����7URSLFDO��OLEHUDGR�KDFH����DxRV���1XQFD�KXER�XQD�YDULHGDG�PHMRUDGD�DPSOLDPHQWH�DFHSWDGD�HQ�OD�VLHUUD�\�HVWR�H[SOLFD�HQ�SDUWH�OD�JUDQ�GLYHUVLGDG�GH�PDt]�TXH�DXQ�VH�VLHPEUD�DOOi�
$OEHUWR�*RQ]iOHV�PXHVWUD�XQD�SUHVHQWDFLyQ�HQ�3RZHU3RLQW�D�ORV�DXWRUHV�

)RWR��$OYDUR�3D]�

'H WRGRV�ORV�FXOWLYRV�DQGLQRV��OD�SDSD�HV�SRU�PXFKR�HO�PiV�LPSRUWDQWH��(V�WDQ�LPSRUWDQWH�TXH�HO�,1,$�WLHQH�XQ�SUR\HFWR�HVSHFLDO�SDUD�pO��VHSDUDGR�GH�ORV�RWURV�FXOWLYRV�DQGLQRV��&RQYHUVDPRV�FRQ�$OEHUWR�*RQ]iOHV��HO�OtGHU�GHO�SUR\HFWR�TXLHQ�H[SOLFy�TXH�WLHQHQ�EiVLFDPHQWH�WUHV�OtQHDV�GH�WUDEDMR�
�� 3UXHEDQ�FORQHV�DYDQ]DGRV�GHO�&,3��(O�,1,$�WLHQH�XQD�YHQWDMD�SRFR�FRP~Q�VREUH�OD�PD\RUtD�GH�ORV�SURJUDPDV�QDFLRQDOHV�GH�LQYHVWLJDFLyQ��SXHV�ODV�RILFLQDV�GHO�,1,$�\�GHO�&,3�VRQ�OLWHUDOPHQWH�YHFLQDV��(VWR�OLEHUD�DO�,1,$�GH�OD�SUHVLyQ�GH�WHQHU�TXH�KDFHU�PXFKD�GH�OD�LQYHVWLJDFLyQ�EiVLFD�SDUD�PHMRUDPLHQWR�GH�SDSD�
�� (O�,1,$�KDFH�WUDEDMR�EDVWDQWH�FRQYHQFLRQDO�GH�0,3�HQ�JRUJRMR��SROLOOD�GH�OD�SDSD�\�WL]yQ�WDUGtR��DGHPiV�GH�(SLWUL[��VS�
�� (O�,1,$�WLHQH�OD�LGHD�GH�UHFXSHUDU��VDOYDU��YDULHGDGHV�QDWLYDV�GH�SDSDV�JHQHUDQGR��D�WUDYpV�GH�PHMRUDPLHQWR��YHUVLRQHV�PiV�JUDQGHV��TXH�SXHGDQ�VHU�FRQYHUWLGDV�HQ�SDSDV�IULWDV��(VWiQ�HQ�OD�DFWXDOLGDG�LQLFLDQGR�HO�PHUFDGHR�GH�SDSDV�IULWDV�KHFKDV�GH�YDULHGDGHV�QDWLYDV��
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/D�LQYHVWLJDGRUD�GHO�,1,$�(OVD�9DOODGDUHV�H[SOLFy�TXH�HO�,1,$�QR�KD�SXHVWR�PXFKR�pQIDVLV�HQ�HO�OHYDQWDPLHQWR�GH�GHPDQGD��&RQVLGHUDQGR�ORV�DxRV�IODFRV�TXH�HO�,1,$�WXYR�TXH�DWUDYHVDU��HO�KHFKR�GH�TXH�KD\DQ�ORJUDGR�KDFHU�DO�PHQRV�DOJR�GH�LQYHVWLJDFLyQ�HV�XQ�WULEXWR�D�VX�WHQDFLGDG�
)RWR� $OYDUR�3D]

/D�LQYHVWLJDFLyQ�SDUWLFLSDWLYD�FRQ�ORV�SURGXFWRUHV�IXH�IUHQDGD�SRU�XQD�UD]yQ��HO�SURJUDPD�GH�H[WHQVLyQ�IXH�HOLPLQDGR��/RV�H[WHQVLRQLVWDV�SXHGHQ�FRQYHUWLUVH�HO�YtQFXOR�YLWDO�SDUD�TXH�ORV�LQYHVWLJDGRUHV�VH�FRQWDFWHQ�FRQ�ORV�SURGXFWRUHV��%RD�HW�DO���������(OPHU�3HUDOWD��VRFLyORJR�GHO�,1,$�QRV�H[SOLFy�TXH�SDVDURQ�GH�WHQHU�������H[WHQVLRQLVWDV�HQ������D�VRODPHQWH����HQ�������,1,$�UHVSRQGLy�GH�OD�PLVPD�PDQHUD�TXH�HO�&,$7�6DQWD�&UX]�GH�%ROLYLD��HPSH]DQGR�XQ�SURJUDPD�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD��GRQGH�WRGDV�ODV�21*V�\�RWUDV�RUJDQL]DFLRQHV�LQWHUHVDGDV�H[WHQVLyQ�IXHURQ�DOHQWDGDV�D�GLIXQGLU�ODV�LGHDV�GHO�,1,$��YHU�7KLHOH�������
/D�WUDQVIHUHQFLD�GH�WHFQRORJtD�D�WUDYpV�GH�WHUFHURV�HV�D~Q�XQ�WHPD�YLJHQWH�HQ�HO�,1,$�\��DO�PHQRV�DOJXQRV�LQYHVWLJDGRUHV�OR PLUDQ�FRPR�XQ�VHUYLFLR�D�OD�LQYHVWLJDFLyQ��(O�HQIRTXH�HV�XQ�LQWHQWR�ELHQ�LQWHQFLRQDGR�\�JDOODUGR�SDUD�VREUHSRQHUVH�D�OD�SpUGLGD�GH�XQ�VHUYLFLR�LQWHUQR�GH�H[WHQVLyQ��3RU�UD]RQHV�REYLDV�H[LVWH�XQD�VHSDUDFLyQ�HQWUH�OD�LQYHVWLJDFLyQ��FRQFHQWUDGD�HQ�HO�,1,$�\�ODV�PiV�GH�����GLIHUHQWHV�LQVWLWXFLRQHV�GH�H[WHQVLyQ��WHQLHQGR�D�ORV�HVSHFLDOLVWDV�HQ�WUDQVIHUHQFLD�GH�WHFQRORJtD�GHO�,1,$�DWUDSDGRV�HQ�HO�PHGLR�
(O�PRGHOR�SRQH�pQIDVLV�HQ�OD�SURYLVLyQ�GH�LQIRUPDFLyQ�D�ORV�SURGXFWRUHV��SHUR�HO�,1,$�HVWi�WDPELpQ�GHVDUUROODQGR�XQ�VLVWHPD�GH�UHWUR�DOLPHQWDFLyQ��XVDQGR�ORV�3URYHHGRUHV�GH�$VLVWHQFLD�7pFQLFD��3$7V��FRPR�IRUPD�SDUD�UHFRJHU�OD�GHPDQGD�\�RWUDV�LGHDV�GH�ORV�DJULFXOWRUHV�\�KDFHUOD�OOHJDU�D�ORV�LQYHVWLJDGRUHV��6LQ�HPEDUJR��DOJXQRV�LQYHVWLJDGRUHV��FRPR�ORV�GH�&XVFR��WLHQHQ�XQD�UHODFLyQ�EDVWDQWH�FHUFDQD�FRQ�ORV�SURGXFWRUHV��GHELGR�D�ORV�H[SHULPHQWRV�SDUWLFLSDWLYRV�LPSOHPHQWDGRV�FRQ�SURGXFWRUHV�HQ�VXV�FDPSRV��YHU�OD�VLJXLHQWH�VHFFLyQ�VREUH�&XVFR�
(O�YHFLQR�GHO�,1,$��HO�&,3�OHV�D\XGy�D�GHVDUUROODU�OD�LGHD�GH�LQYHVWLJDFLyQ SDUWLFLSDWLYD��YHU�5KRDGHV�������FRPR�XQR�GH�PXFKRV�RWURV�HMHPSORV���'HVSXpV��\�SRU�PXFKRV�DxRV�OD�LQYHVWLJDFLyQ�SDUWLFLSDWLYD�FRQ�DJULFXOWRUHV�QR�IXH�DOJR�SULRULWDULR�HQ�OD�DJHQGD�GHO�,1,$��(VR�DKRUD�HVWiQ�FDPELDQGR��HQ�SDUWH�GHELGR�D�ORV�p[LWRV�GHO�,1,$ HQ�PHMRUDPLHQWR�SDUWLFLSDWLYR�GH�FXOWLYRV�FRQ�HO�SUR\HFWR�35('8=$��(O�,1,$�UHFLHQWHPHQWH�KD�DGRSWDGR�OD�SDUWLFLSDFLyQ�GH�SURGXFWRUHV�FRPR�XQD�HVWUDWHJLD�HQ�VX�QXHYR�\�DPELFLRVR�SODQ�GH�LQYHVWLJDFLyQ�
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����&XOWLYRV�KXpUIDQRV�HQ�&XVFR�
-HIIHU\�%HQWOH\$OYDUR�3D]
³6DEHPRV�FRPR�FXOWLYDU�TXLQXD��SHUR�SDUD�TXp�OR�KDUtDPRV�VL�QR�SRGHPRV�YHQGHUOD"´�(VWD�DILUPDFLyQ��TXH�IXH�KHFKD�SRU�(UPLWDxR�4XLVSH��SUHVLGHQWH�GH�OD�DVRFLDFLyQ�GH�SURGXFWRUHV�GH�OD�FRPXQLGDG�GH�0DUNX��EiVLFDPHQWH�UHVXPH�OD�FRQYHUVDFLyQ�TXH�WXYLPRV�FRQ�pO�\�XQD�GRFHQD�GH�VXV�YHFLQRV��([SOLFDURQ�TXH�HQWHQGtDQ�ELHQ�FRPR�IHUWLOL]DU�TXLQXD�\�TXH�HVWXYLHURQ�PX\�FRQWHQWRV�FRQ�ORV�UHVXOWDGRV�GH�OD�IHUWLOL]DFLyQ�FRQ�JXDQR�GH�DYHV�HQ�ORV�HQVD\RV�FRQ�ORV�DJUyQRPRV�GHO�,1,$� )RWR��$OYDUR�3D]�
1RV�OOHYDURQ�D�XQD�YLHMD�FDVD�GH�KDFLHQGD��/D�KDFLHQGD�\D�QR�HVWi��JUDFLDV�D�OD�UHIRUPD�DJUDULD�GH�ORV���V��\�ODV�SHUVRQDV�TXH�WUDEDMDQ�OD�WLHUUD�VRQ�GXHxRV�GH�HOOD��$KRUD�HVWiQ�XVDQGR�OD�PDQVLyQ�HQ�UXLQDV�FRPR�XQ�DOPDFpQ��0DQWLHQHQ�VX�PROLQR�DOOt��GRQGH�SRU�XQD�SHTXHxD�WDULID�PXHOHQ�KDULQD�SDUD�ORV�PLHPEURV�GH�OD�FRPXQLGDG�
/RV�FRPXQDULRV�QRV�PRVWUDURQ��TXLQXD��VDFRV�DSLODGRV�GH�HOORV�TXH�QR�ORJUDURQ�YHQGHU��1RV��H[SOLFDURQ�TXH�HO�SUHFLR�HVWDED�PX\�SRU�GHEDMR�GH�VXV�FRVWRV�GH�SURGXFFLyQ��1RV�SLGLGLHURQ�TXH�OHV�FRQVLJDPRV�XQD�LQVWLWXFLyQ�TXH�OHV�FRPSUDUD�OD�TXLQXD��HQ�XQ�EXHQ�SUHFLR��9DFLODQWHPHQWH�OHV�H[SOLFDPRV�TXH�VL�XQD�LQVWLWXFLyQ�ELHQ�LQWHQFLRQDGD�FRPSUD�TXLQXD�SRU�HQFLPD�GHO�SUHFLR�GHO�PHUFDGR��SRGUtDQ�TXHGDUVH�WUDQFDGRV�FRQ�XQ�FRVWRVR�LQYHQWDULR��TXH�KDEUtDQ GH�YHQGHU�D�SpUGLGD�
/D�FDtGD�PXQGLDO�GH�ORV�SUHFLRV�GH�ORV�DOLPHQWRV�JHQpULFRV��FRPPRGLWLHV���LQFOX\HQGR�FXOWLYRV�KXpUIDQRV�FRPR�OD�TXLQXD�\�HO�DPDUDQWR��HVWi�FRQYLUWLpQGRVH�HQ�XQ�SUREOHPD�HQRUPH�SDUD��PXFKDV�IDPLOLDV�GH�SURGXFWRUHV��HVSHFLDOPHQWH�SDUD�DTXHOORV�TXH�VROR�DOFDQ]DQ�D�SURGXFLU�VX�SURSLR�DOLPHQWR��\�YHQGHU�XQ�SRFR�DO�PHUFDGR��1HFHVLWDQ�GLQHUR�SDUD�URSD��PHGLFLQDV��PDWHULDO�HVFRODU�SDUD�VXV�KLMRV��&RPR�ODV�SHUVRQDV�GH�0DUNX�H[SOLFDURQ��QHFHVLWDQ�WDPELpQ�YHQGHU�FRPLGD�SDUD�FRPSUDU�RWURV�WLSRV�GH�FRPLGDV�TXH�QR�SXHGHQ�SURGXFLU�SRU�Vt�PLVPRV��VDO��D]~FDU�\�DFHLWH�
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(Q�0DUNX��HQ�OD�3DPSD�JUDQGH�\�VHFD�GH�$QWD�HQ�ODV�DIXHUDV�GH�&XVFR��WLHQHQ�XQD�pSRFD�VHFD�EDVWDQWH�ODUJD�\�QR�VH�FXOWLYD�QDGD��SXHV�QR�KD\�ULHJR���<D�QR�KD\�EXH\HV��\�ODV�SHUVRQDV�GHEHQ�DOTXLODU�WUDFWRUHV�SDUD�DUDU�OD�WLHUUD��'HELGR�D�LQIHVWDFLRQHV�GH�SDVWR�.LNX\X�3HQQLVHWXP�FODQGHVWLQXP���XQD�KHFWiUHD�GH�WLHUUD�SXHGH�XVDU�KDVWD�RFKR�KRUDV�GH�VHUYLFLR�GH�WUDFWRU�SDUD�DUDU��D�XQ�FRVWR�GH�DSUR[LPDGDPHQWH�����GyODUHV��3RU�VXSXHVWR��PLHQWUDV�FRQYHUVDPRV�FRQ�ORV�SURGXFWRUHV�\�FRQ�5LJREHUWR�(VWUDGD�\�$QGUpV�&DVWHOR��DJUyQRPRV�GHO�,1,$��QRV�GLPRV�FXHQWD�TXH�KDEtDQ�WySLFRV�GH�LQYHVWLJDFLyQ��3RU�HMHPSOR��WULOOD�PHFiQLFD�PHMRUDGDV��FRQ�YLVWDV�D�GLVPLQXLU�OD�WHGLRVD�ODERU�\�EDMDU�ORV�FRVWRV���$FWXDOPHQWH�ODV�SHUVRQDV�HQ�OD�3DPSD�WULOODQ�SRQLHQGR�TXLQXD�HQ�EROVDV�JUDQGHV�\�SDVDQGR�SRU�HQFLPD�HO�WUDFWRU�XQD�\�RWUD�YH]��3HUR�PXFKD�TXLQXD�VH�SLHUGH�GH�HVWD�PDQHUD�

'HVSXpV�GH�OD�FRVHFKD�GH�TXLQXD�HQ�OD�3DPSD�VHFD�GH�$QWD��FHUFD�GH�&XVFR *UDQRV�GH�TXLQXD�SHUGLGRV�GXUDQWH�OD�WULOOD�
3UHJXQWDPRV�D�ORV�SURGXFWRUHV�D�FHUFD�GH�ODV�SODJDV�\�HQIHUPHGDGHV��(OORV�PHQFLRQDURQ�TXH�WHQtDQ�XQD�RUXJD�YHUGH�FRQD�FRQD��(XULVDFD�TXLQRH���8QR�GH�ORV�DJUyQRPRV�PHQFLRQy�HQ�YRV�EDMD�DOJR�D�FHUFD�GHO�PLOG~�GH�OD�TXLQXD�SHUR�ORV�SURGXFWRUHV�GLMHURQ�³QR��QR�HV�SUREOHPD´�
'HVSXpV�KDEODPRV�FRQ�ORV�DJUyQRPRV�HQ�OD�HVWDFLyQ�H[SHULPHQWDO�GH�$QGHQHV��HQ�VXV�HGLILFLRV�IXQFLRQDOHV�SHUR�GHVFXLGDGRV��FRQVWUXLGRV�VREUH�XQD�KDFLHQGD�KLVWyULFD�TXH�D�VX�YH]�VH�FRQVWUX\y�VREUH�ODV�HQRUPHV�WHUUD]DV�GH�SLHGUD�XVDGDV�HQ�WLHPSRV�SUH�FRORPELQRV��3UHJXQWDPRV�D�$QGUpV�&DVWHOR�SRUTXp�ORV�SURGXFWRUHV�KDEtDQ�GLFKR�TXH�HO�PLOGL~�QR�HUD�XQ�SUREOHPD��VL�ORV�LQYHVWLJDGRUHV�HVWDEDQ�PHMRUDQGR�YDULHGDGHV�GH�TXLQXD�UHVLVWHQWHV�DO�PLOGL~��FRQ�HO�DSR\R�GHO�SUR\HFWR�GHO�'*,6�ILQDQFLDGR�SRU�3UHGX]D���$QGUpV�H[SOLFy�TXH�ORV�SURGXFWRUHV�QR�YHQ�DO�PLOGL~�FRPR�XQ�SUREOHPD��SRUTXH�DSDUHQWHPHQWH�VROR�DIHFWD�D�ODV�KRMDV��1RV�GLMR�WDPELpQ�TXH�ORV�SURGXFWRUHV�HVWiQ�WDQ�DFRVWXPEUDGRV�D�YHU�HVWD�HQIHUPHGDG��TXH�HV�HQGpPLFD�HQ�OD�]RQD��TXH�QR�OHV�SUHRFXSD�PXFKR�
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6REUHV�FRQ�VHPLOOD�GH�TXLQXD��OLVWRV�SDUD�VHU�SODQWDGR�HQ�HQVD\RV�SDUWLFLSDWLYRV

$GHPiV�GH�TXLQXD��5LJREHUWR�5HVWDGD�QRV�PRVWUy�ODJR�GH�OD��FROHFFLyQ�GH�JHUPRSODVPD�GHO�,1,$�SDUD�RWURV�FXOWLYRV��LQFOX\HQGR�DOJR�GH�ORV�PXFKRV�GLIHUHQWHV�WLSRV�GH�OHJXPLQRVDV�FRQ�ORV�TXH�0\ULKDQ�*DPDUUD WUDEDMD��7DPELpQ�OD�FROHFFLyQ�GH�PDt]��TXH�ORV�DJUyQRPRV�GHO�,1,$�HVWiQ�UHIUHVFDQGR�GHVSXpV�GH����DxRV�HQ�DOPDFHQDMH��,1,$�WLHQH�YDULDV�OtQHDV�SURPLVRULDV�TXLQXD��\�HVWH�DxR�KDQ�SURGXFLGR�VHPLOOD�SDUD�UHDOL]DU�HQVD\RV�SDUWLFLSDWLYRV�FRQ�DJULFXOWRUHV�HQ�FXDWUR�FRPXQLGDGHV�GXUDQWHV�OD�VLJXLHQWH�WHPSRUDGD��YHU�(VWUDGD�������

8QD�SHTXHxD�SDUWH�GH�OD�FROHFFLyQ�GH�PDt])RWR��$OYDUR�3D]� $OJR�GH�ODV�FROHFFLRQHV�GH�OHJXPLQRVDV��YDULHGDGHV�GH��QXxD��WDUZL��IULMRO�FRP~Q�\�KDED
$PDUDQWR� (Q�OD�VXEHVWDFLyQ�GH�7DUD\��HQ�HO�9DOOH�6DJUDGR�GHEDMR�GH�&XVFR��HO�,1,$�HVWD�PHMRUDQGR�$PDUDQWR��$QGUpV�&DVWHOR�QRV�H[SOLFy�TXH�ORV�SURGXFWRUHV�HQ�&XVFR�KDEtDQ�SHUGLGR�ODV�YDULHGDGHV�WUDGLFLRQDOHV�GH�DPDUDQWR��SRU�HOOR�HO�,1,$�HVWDED�LQWURGXFLHQGR�XQD�GH�ODV�TXH�GHPDQGDEDQ��EODQFD��HUHFWD�\�UHVLVWHQWH�DO�DFDPH�
(Q�XQD�HQFXHVWD�UHFLHQWH��HO�,1,$�HQFRQWUy����YDULHGDGHV�GH�DPDUDQWR�TXH�VH�FXOWLYDEDQ�HQ�$SXULPDF��\�ORV�DJUyQRPRV�VH�UHVLVWtDQ�D�LQWURGXFLU�YDULHGDGHV�PRGHUQDV��SRU�HO�ULHVJR�GH�SHUGHU�ODV�QDWLYDV��/D�SHTXHxD�VXEHVWDFLyQ�HV�WDPELpQ�HO�OXJDU�GRQGH�,1,$�SURGXFH�HO�0Dt]�8UXEDPED��TXH�HV�JUDQGH�\�EODQFR��$KRUD��HO�,1,$�VROR�SURGXFH�VHPLOOD�EiVLFD��HVWR�HV�OD�PDV�DOWD�GH�ODV�FXDWUR�FDWHJRUtDV�OHJDOHV�GH�VHPLOOD�FHUWLILFDGD��'HMDQ�D�ORV�SURGXFWRUHV�SULYDGRV�GH�VHPLOOD�JHQHUHQ�ODV�FDWHJRUtDV�LQIHULRUHV�
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$UULED� 6HPLOOD�GH�DPDUDQWR�GH�OD�FROHFFLyQ�GHO�,1,$�HQ�7DUD\�'HUHFKD 5LJREHUWR�(VWUDGD�\�$QGUpV�&DVWHOR�FRQ�SDUWH�GH�OD�FROHFFLyQ�GH�TXLQXD
(Q�7DUD\��WDPELpQ�WLHQHQ�XQD�FROHFFLyQ�GH����HVSHFLHV�GH�SDVLIORUD�\�YDULDV�YDULHGDGHV�GH�WXQD��SDSD\D��GXUD]QR��PDQ]DQD�\�FLUXHOR�

3DUWH�GH�OD�FROHFFLyQ�GH�WXQD�HQ�7DUD\

(O�,1,$�HQ�&XVFR�WLHQH�XQD�EXHQD�PH]FOD�GH�FXOWLYRV�QDWLYRV��FXOWLYRV�KXpUIDQRV��PHMRUDPLHQWR�JHQpWLFR�GH�SODQWDV�H�LQYHVWLJDFLyQ�HQ�FDPSR��(VWiQ�LQWHUHVDGRV�HQ�KDFHU�PiV�WUDEDMRV�FRQ�RFD��XOOXFR�\�RWUDV�HVSHFLHV�DQGLQDV��([LVWHQ�WySLFRV�GH�LQYHVWLJDFLyQ�FODURV�TXH�SXHGHQ�VHU�H[SORUDGRV�HQ�HO�IXWXUR��FRPR�OD�WULOOD�DGHFXDGD�GH�TXLQXD��SHUFHSFLRQHV�GH�ORV�DJULFXOWRUHV�D�FHUFD�GH�HQIHUPHGDGHV�\�SODJDV�\��PD\RU�FRQVHUYDFLyQ�GH�FXOWLYRV�QDWLYRV�\�YDULHGDGHV�
/D�OtGHU�GH�OD�HVWDFLyQ�HQ�&XVFR��(\OD�9HODVFR��HVWi�PX\�LQWHUHVDGD�HQ�FXOWLYRV�DQGLQRV�\�HQ�FRQVHUYDFLyQ�LQ�� VLWX�\�H[�± VLWX�
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0XFKDV�LQVWLWXFLRQHV�HQ�&XVFR�WUDEDMDQ�HQ�FRQVHUYDFLyQ�GH�YDULHGDGHV��DOJXQDV�GH�HOODV�VRQ�SDUWH�GH�XQ�SUR\HFWR�ILQDQFLDGR�SRU�HO�*()��+DEODPRV�FRQ�DOJXQDV�SHUVRQDV�HQ�XQD�21*�OODPDGD�&(6$��0DULD�(OHQD�9DOGLYLD��/RUHQ]R�5D\PH�\�'RQDWR�&KHF\D�QRV�H[SOLFDURQ�TXH�HVWiQ�SURPRYLHQGR�OD�FRQVHUYDFLyQ�LQ�± VLWX�GH�SDSDV�QDWLYDV�\�RWURV�FXOWLYRV�DQGLQRV�D�WUDYpV�GHO�WUDEDMR�GLUHFWR�FRQ�DJULFXOWRUHV��SURGXFLHQGR�SURJUDPDV�GH�UDGLR�\�GLIXQGLpQGRORV�D�WUDYpV�GH�UDGLRV�PXQLFLSDOHV�\�IHULDV�GH�VHPLOOD��0XFKDV�FRPXQLGDGHV�WLHQHQ�ILHVWDV�DQXDOHV�WUDGLFLRQDOHV��2WUDV�SHUVRQDV�VRQ�DWUDtGDV�D�HVWDV�ILHVWDV�SDUD�PRQWDU�SHTXHxRV�PHUFDGRV��SDUD�FRPSUDU�\�YHQGHU�GH�ORV�SURGXFWRUHV��&(6$�RUJDQL]D�HVWDV�IHULDV�GH�VHPLOOD�FRPR�XQ�PHUFDGR�WUDGLFLRQDO��HQ�ODV�ILHVWDV�H[LVWHQWHV��&(6$�D\XGD�WDPELpQ�D�ORV�SURGXFWRUHV�D�DUPDU�³VWDQGV´�\�OHV�LPSXOVD�D�LQWHUFDPELDU�VHPLOOD�FRQ�RWUDV�SHUVRQDV��TXH�ODV�VHPEUDUiQ�\�ODV�PDQWHQGUiQ�YLYDV�

&(6$�SURPXHYH�DO�FRQVHUYDFLyQ�LQ�VLWX GH�FXOWLYRV1DWLYRV�FRQ�YLVLWDV�D�ODV�SDUFHODV��SURJUDPDV GH�UDGLR�\�IHULDV�GH�VHPLOOD��HQWUH�RWURV�PpWRGRV�
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����/D�XQLYHUVLGDG�DJUtFROD�HQ�/D�0ROLQD
-HIIHU\�%HQWOH\$OYDUR�3D]
/D�0ROLQD�HV�XQD�GH�ODV�SRFDV�XQLYHUVLGDGHV�S~EOLFDV�HQ�/DWLQRDPpULFD�TXH�QR�WLHQHQ�XQ�PXUDO�GHO�&KH�*XHYDUD�HQ�VX�FDPSXV��(Q������ODV�XQLYHUVLGDG�FXPSOLy�����DxRV��KDFLpQGROD�XQD�GH�ODV�PiV�DQWLJXDV�\�JUDQGHV�HVFXHODV�GH�DJULFXOWXUD�GH�/DWLQRDPpULFD��FRQ�PDV�GH�����SURIHVRUHV�\�������HVWXGLDQWHV��/RV�HGLILFLRV�HVWiQ�SLQWDGRV��ORV�MDUGLQHV�WLHQHQ�GLVHxRV�SDLVDMtVWLFRV�\�KD\�XQ�MDUGtQ�ERWiQLFR�FHUFD�GHO�FHQWUR�GHO�FDPSXV�
1XHVWUD�SULPHUD�SDUDGD�IXH�HO�SURJUDPD�GH�UDtFHV�\�WXEpUFXORV��GRQGH�5RODQGR�(J~VTXL]D��*LOEHUWR�5RGUtJXH]��HO�'U��+XPEHUWR�0HQGR]D�\�9LGDO�9LOODJyPH]�QRV�H[SOLFDURQ�TXH�QR�VROR�HVWiQ�WUDEDMDQGR�FRQ�SDSD��SHUR�WDPELpQ FRQ�\DFyQ��DUUDFDFKD��PDVKXD��RFD��PDFD��FDPRWH�\�PDQGLRFD��(O�&,3�VH�HQFXHQWUD�MXVWR�DO�IUHQWH�GH�OD�/D�0ROLQD��HQ�WHUUHQRV�TXH�RULJLQDOPHQWH�HUDQ�GHO�,1,$���(VWR�HV�XQD�DSDUHQWH�EHQGLFLyQ�SDUD�/D�0ROLQD��VLJQLILFD�TXH�SRU�DxRV�WXYLHURQ�OD�SRVLELOLGDG�GH DSR\DUVH�HQ�OD�JUDQ�FROHFFLyQ�GH�SDSDV�GHO�&,3�SDUD�SUREDU�PDWHULDOHV�LQWHUHVDQWHV��SHUR�DKRUD�/D�0ROLQD�YH�OD�QHFHVLGDG�GH�FRQVWUXLU�VX�SURSLD�FROHFFLyQ�QDFLRQDO�SDUD�FRPSOHPHQWDU�HO�WUDEDMR�\�ORV�PDWHULDOHV�GH�ORV�FHQWURV�LQWHUQDFLRQDOHV�

3DUWH�GH�OD�FROHFFLyQ�GH�RFD )RWR��$OYDUR�3D]
(O�SURIHVRU�5RODQGR�(J~VTXL]D�QRV�PRVWUy�XQ�FDWiORJR�HQ�HO�TXH�HVWi�WUDEDMDQGR��GRV�JUXHVRV�YRO~PHQHV�GH�GHVFULSFLRQHV�GH�SDSDV�GH�+XDQXFR��VRODPHQWH�XQR�GH�ORV�GHSDUWDPHQWRV�GH�3HU~��HQ�ORV�$QGHV�&HQWUDOHV��&DGD�HQWUDGD�WLHQH�XQD�GHVFULSFLyQ�FRQFLVD�\�HVWi�VLVWHPiWLFDPHQWH�LOXVWUDGD��FRQ�EHOODV�IRWRV�GH�WXEpUFXORV�\�GH�VXV�IORUHV�
&RQ�VX�FDUDFWHUtVWLFD�PROHVWLD��5RODQGR�QRV�PHQFLRQy�TXH�KDEtD�HVFULWR�XQ�ERUUDGRU�GH�XQ�OLEUR��VROR�FRPR�KREE\��6LQ�HPEDUJR��HVH�OLEUR�VHUi�JUDQ�FRQWULEXFLyQ�D�OD�GHVFULSFLyQ�GH�OD�DJURELRGLYHUVLGDG�GH�OD�SDSD�
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/D�SDSD�HV�XQD�XQR�GH�ORV�YDULRV�FXOWLYRV�GHO�3HU~��\�OD�0ROLQD�DO�SDUHFHU�WUDEDMD�HQ�WRGRV�HOORV��(Q�HO�SURJUDPD�GH�HQWRPRORJtD�\�SDWRORJtD�GH�SODQWDV��SRQHQ�pQIDVLV�HQ�0,3��/OHYDQ�D�ORV�HVWXGLDQWHV�D�JUDQMDV�IXHUD�GHO�FDPSXV�SDUD�YHU�SODJDV�HQ�FDPSR�\�SDUD�FRQVLGHUDU�HO�FRQWURO�TXtPLFR��VROR�FRPR�XQD�PHGLGD�GH�~OWLPR�UHFXUVRV��6iQFKH]�	�9HUJDUD�����D������E���(O�SURIHVRUDGR�HV�VLQFHUR��(O�SURIHVRU�$JXVWtQ�0DUWRV�WUDEDMD�FRQ�LQVHFWRV GH�XWLOLGDG�HFRQyPLFD��DEHMDV��FRFKLQLOOD�\�JXVDQRV�GH�VHGD��$�QLQJXQD�SHUVRQD�TXH�WUDEDMD�FRQ�DEHMDV�OH�DWUDHQ�PXFKR�ORV�LQVHFWLFLGDV�

3URIHVRUD�&ORULQGD�9HUJDUD�\�SDUWH�GH�OD�JUDQ�FROHFFLyQ�GH�LQVHFWRV 3DUWH�GHO�PXVHR�GH�LQVHFWRV
/D�3URIHVRUD�&ORULQGD�9HUJDUD�PDQWLHQH�XQD�FROHFFLyQ�GH�XQ�PLOOyQ�GH�LQVHFWRV��SODJDV�\�EHQpILFRV��HVSHFLDOPHQWH�DTXHOORV�TXH�VH�HQFXHQWUDQ�HQ�OD�DJULFXOWXUD��/RV�LQVHFWRV�VRQ�GXURV�SRU�IXHUD�SHUR�FDUQRVRV�SRU�GHQWUR��\�SRU�HOOR�QR�HV�IiFLO�PDQWHQHU�XQD�FROHFFLyQ�JUDQGH�HQ�ORV�WUySLFRV��(V�XQ�HVIXHU]R�GH�WRGD�XQD�YLGD�HO�SUHVHUYDUORV�GH�SRGULUVH�\�PDQWHQHU�DOHMDGDV�D�ODV�KRUPLJDV��(V�REYLDPHQWH�XQD�JUDQ�FROHFFLyQ��ILODV�\�ILODV�GH�DUPDULRV�\�HO�IXHUWH�RORU�D�QDIWDOLQD�PXHVWUD�TXH�HV�XQ�WUDEDMR�VHULR��7DPELpQ�WLHQHQ�XQ�SHTXHxR�\�SLQWRUHVFR�PXVHR�GH�LQVHFWRV�TXH�HVWi�DELHUWR�DO�S~EOLFR�
(O�SURJUDPD�GH�GHVDUUROOR�VXVWHQWDEOH WLHQH�XQ�SURIHVRUDGR�UHFRQRFLGR�LQWHUQDFLRQDOPHQWH��TXH�LQFOX\H�D�OD�'UD��0DUtD�)HUQiQGH]��FRQRFLGD�SRU�VX�WUDEDMR�HQ�SDUWLFLSDFLyQ�GH�SURGXFWRUHV��)HUQiQGH]��HW�DO� �������(O�SURJUDPD�WLHQH�IXHUWHV�YtQFXORV�FRQ�OD�XQLYHUVLGDG�GHO�HVWDGR�GH�,RZD��(O�SURIHVRUDGR�\�ORV�HVWXGLDQWHV�YDQ�\�YLHQHQ�GHVGH�3HU~�D�,RZD��&RPR�SDUWH�GH�OD�SROtWLFD�GHO�SURJUDPD��WDQWR�HVWXGLDQWHV�FRPR�SURIHVRUHV��VH�TXHGDQ�HQ�ODV�FDVDV�GH�FDGD�XQR�GH�HOORV�HQ�YH]�GH�KRWHOHV��OR�TXH�DVHJXUD�TXH�VH�OOHJXHQ�D�FRQRFHU�\�TXH�ORJUHQ�HQFRQWUDUVH�FRQ�SHUVRQDV�ORFDOHV���(O�SURJUDPD�RIUHFH�XQD�PDHVWUtD�HQ�FLHQFLDV�SDUD�HVWXGLDQWHV�PDGXURV��SHUVRQDV�GHO�GHVDUUROOR�TXH�WUDEDMDQ�HQ�HO�FDPSR��(O�SURIHVRUDGR�HQYtD�D�ORV�HVWXGLDQWHV�OHFWXUDV�SRU�LQWHUQHW�\�OXHJR�SURIHVRUHV�\�HVWXGLDQWHV�VH�MXQWDQ�HQ�XQD�FLXGDG�GH�SURYLQFLD�SDUD�HO�WUDEDMR�HQ�FDPSR��FODVHV�\�GLVFXVLRQHV��/XHJR�ORV�HVWXGLDQWHV�YXHOYHQ�D�VXV�WUDEDMRV��HVFULEHQ�VXV�LQIRUPHV�\�HPSLH]DQ�D�SUHSDUDUVH�SDUD�HO�VLJXLHQWH�PyGXOR�TXH�YHQGUi�GRV�PHVHV�GHVSXpV�
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(O�'U��6DORPyQ�+HOIJRWW�QRV�H[SOLFy�TXH�HVWH�HQIRTXH�PRGXODU�OH�GD�DO�SURJUDPD�IOH[LELOLGDG�\�WDPELpQ�SHUPLWH�TXH�OD�JHQWH�TXH�HVWi�HQ�HO�FDPSR��TXH�JHQHUDOPHQWH�HVWiQ�KDFLHQGR�FRVDV��PX\�LQWHUHVDQWHV��VH�HQFXHQWUH�\�VH�HQVHxHQ�D�Vt�PLVPRV���VLQ�WHQHU�TXH�GHMDU�VXV�WUDEDMRV�SDUD�REWHQHU�XQD�PDHVWUtD��(O�SURJUDPD�HVWi�HQ�VX�VHJXQGR�DxR�
(O�SURJUDPD�GH�FHUHDOHV WLHQH����DxRV��IXH�IXQGDGR�HQ�������)DFXOWDG�GH�$JURQRPtD��������1RV�LPSUHVLRQy�OD�FDQWLGDG�\�YDULHGDG�GH�LQYHVWLJDFLyQ�IRUPDO�TXH�VH�HVWDED�UHDOL]DQGR�
3RU�HMHPSOR��FXOWLYDQ�DPDUDQWR�HQ�VROXFLRQHV�FRQWURODGDV�GH�VDO�SDUD�SUREDU�OD�UHVSXHVWD�YDULHWDO�D�OD�VDOLQLGDG�D�ILQ�GH�HQFRQWUDU�XQD�YDULHGDG�GH�HVWH�FXOWLYR�WUDGLFLRQDO��SDUD�ORV�GHVLHUWRV�FRVWHURV�

(VWXGLDQWH�GH�SRVWJUDGR�0LGDOLW�0HGLQD�\�HO�SURIHVRU�-RVp�)DOFRQL�HQ�HO�LQYHUQDGHUR�GH�PDOOD��URGHDGRV�GH�DPDUDQWR�FXOWLYDGR�SDUD�SUREDU�VX�UHVLVWHQFLD�D�VDOHV�
8QD�GH�ODV�SUHJXQWDV�HQ�PHMRUDPLHQWR�GH�TXLQXD�HV�FyPR�SRGHU�GHWHUPLQDU�UiSLGDPHQWH�OD�FDQWLGDG�GH�VDSRQLQD�HQ�TXLQXD��SDUD�VHOHFFLRQDU�YDULHGDGHV��(O�SODQWHO�GHO�SURJUDPD�\�ORV�HVWXGLDQWHV�VDEtDQ�TXH�VL�OD�TXLQXD�VH�SRQtD�HQ�DJXD�\�VH�VDFXGtD��KDFLD�HVSXPD��PiV�VDSRQLQD��PiV�HVSXPD��(QWRQFHV�FDOFXODURQ�OD�UHODFLyQ�HQWUH�OD�FDQWLGDG�GH�HVSXPD�\�HO�SRUFHQWDMH�GH�VDSRQLQD��6LQ�HPEDUJR��VDFXGLU�WRGRV�ORV�WXERV�HUD�XQ�WUDEDMR�PX\�WHGLRVR��3RU�HOOR��LQYHQWDURQ�XQD�PiTXLQD�SDUD�TXH�KLFLHUD�HO�WUDEDMR�SRU�HOORV�
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0LHQWUDV�PiV�VDSRQLQD�WLHQH�OD�TXLQXD��PiV�HVSXPD�KDFH�FXDQGR�VH�VDFXGHQ�ORV�WXERV�GH�HQVD\R� )RWR� $OYDUR�3D]
(O�WpFQLFR�GH�ODERUDWRULR�/XLV�³/XFKR´�6WDQWRPL�QRV�PXHVWUD�FRPR�HO�EUD]R�PHFiQLFR�VDFXGH�ORV�WXERV�GH�HQVD\R�GH�TXLQXD�SDUD�PHGLU�VDSRQLQD�

7LHQHQ�WDPELpQ�XQD�FRFLQD��GRQGH�FUHDQ�UHFHWDV��4XLQGH�HW�DO��������\ GDQ�FODVHV�GH�FRFLQD�FRQ�TXLQXD�D�OD�FRPXQLGDG�
/D�FHEDGD�VH�DXWR�SROLQL]D��/DV�SODQWDV�VH�FUX]DQ��\�PHMRUDQ�GH�PDQHUD�QDWXUDO��XQD�IRUPD�H[WUHPD�GH�HQGRJDPLD�TXH�FRQGXFH�D�YDULHGDGHV�HVWDEOHV�FRQ�DOWRV�QLYHOHV�GH�KRPR]LJRVLV��3DUD�REWHQHU�XQD�QXHYD�YDULHGDG��ORV�PHMRUDGRUHV�FUX]DQ�GRV�YDULHGDGHV�\�OXHJR�FXOWLYDQ�ORV�SURJHQLWRUHV�SRU�DSUR[LPDGDPHQWH�RFKR�DxRV��KDVWD�TXH�FRQVLJXHQ�XQD�YDULHGDG�QXHYD�FRQ�HVWDELOLGDG�KRPRFLJyWLFD���1LF�+RJHQERRP��FRPXQLFDFLyQ�SHUVRQDO��/RV�SURIHVRUHV�$QD�(JXLOX]��-RVp�)DOFRQL�\�3LODU�*DUFtD�QRV�H[SOLFDURQ�TXH�XVDEDQ�HO�PpWRGR�GH�GREOHV�KDSORLGHV��GHVDUUROODGR�HQ�3RORQLD�\�XVDGR�HQ�DUUR]�SRU�HO�,55,��1R�KDEtD�VLGR�SUHYLDPHQWH�XVDGR�HQ�3HU~��&UX]DQ�YDULHGDGHV�GH�DYHQD�HQ�HO�ODERUDWRULR��WRPDQ�HO�Q~FOHR�GH�OD�FpOXOD�KDSORLGH��TXH�SRU�VXSXHVWR�WLHQH�OD�QXHYD�FRPELQDFLyQ�GH�DPERV�SURJHQLWRUHV��\�IXVLRQDQ�GRV�KtEULGRV�KDSORLGHV�FUHDQGR��HQ�XQ�VROR�SDVR��XQD�YDULHGDG�HVWDEOH�FX\R�GHVDUUROOR�KDEUtD�WRPDGR���DxRV�SRU�PpWRGRV�FRQYHQFLRQDOHV��(VWiQ�SURGXFLHQGR�\�SUREDQGR�����YDULHGDGHV�HVWH�DxR��(V�DOWD�WHFQRORJtD�SHUR�QR�VH�KDQ�LQWURGXFLGR�JHQHV�IRUiQHRV��\�HO�UHVXOWDGRV�ILQDO�VRQ�YDULHGDGHV�PHMRUDGDV�SHUR�FRQ�PDWHULDO�JHQpWLFR�ORFDO�
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/DV�LQYHVWLJDGRUDV�$QD�(JXLOX]�\�3LODU�*DUFtD� )RWR�$OYDUR�3D]
+DFLHQGR�KDSORLGHV�GH�FHEDGD

-RVp�)DOFRQL�YLVLWD�D�ORV�SURGXFWRUHV�GH�DYHQD�XQD�YH]�SRU�PHV��FRQ�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�&$5,7$6��HQ�+XDQFDYHOLFD�\�+XDQFD\R��KD�YLVWR�ORV�UHQGLPLHQWRV�SDVDU�GH�����NJ��SRU�KHFWiUHD�D�FXDWUR�WRQHODGDV�
$�WUDYpV�GHO�WUDEDMR�FRQ�SURGXFWRUHV��ORV�LQYHVWLJDGRUHV�KDQ�GHVDUUROODGR�YDULHGDGHV�GH�WULJR�TXH�ULQGHQ���WRQHODGDV�SRU�KHFWiUHD�HQ�FDPSRV�GH�DJULFXOWRUHV��SHUR�DKRUD�HVD�YDULHGDG�VH�KD�YXHOWR�VXVFHSWLEOH�D�OD�UR\D���3XFFLQLD�VWULLIRUPLV��\�HO�SURJUDPD�YD�D�UHHPSOD]DUOD�
(Q�HO�SURJUDPD�GH�0Dt]��HO�SURIHVRU�9tFWRU�1RULHJD�KDEOR�FRQ�QRVRWURV�SRU�XQD�KRUD��(O�GHSDUWDPHQWR�WLHQH�VHLV�PLHPEURV��GH�ORV�FXDOHV�FXDWUR�VRQ�PHMRUDGRUHV��$GHPiV�GH�PHMRUDPLHQWR��WRGDYtD�SURGXFHQ�VHPLOOD�FRPHUFLDO��YHU�%HQWOH\�HW�DO���������+DFH�FXDWUR�DxRV�OD�VHPLOOD�HUD�FHUWLILFDGD��DKRUD�\D�QR�OR�HV��(Q�SDUWH�HVWR�HV�SRUTXH�HO�GHSDUWDPHQWR�HVWDED�WDQ�DVRFLDGR�D�OD�DJHQFLD�FHUWLILFDGRUD�TXH�SUiFWLFDPHQWH�HVWDEDQ�FHUWLILFDQGR�VX�SURSLD�VHPLOOD��$KRUD�VLPSOHPHQWH�HPSDFDQ�\�HWLTXHWDQ�VX�VHPLOOD��\�FRQItDQ�HQ�VX�FDOLGDG�\�HQ�OD�OHDOWDG�GH�VXV�FOLHQWHV�SDUD�DVHJXUDU�OD�YHQWD��/D�HVWUDWHJLD�PXHVWUD�PXFKD�YLVLyQ�GH�PHUFDGR��TXH�YLHQH�GH�ORV�PXFKRV�DxRV�GH�H[SHULHQFLD�GH�WUDEDMR�FRQ�SURGXFWRUHV�GH�PDt]�
(Q������\�SDUWH�GH�ORV���V��HO�3URJUDPD�0Dt]�WHQtD�XQ�DFXHUGR�FRQ�OD�&130��&RPLWp�1DFLRQDO�GH�3URGXFWRUHV�GH�0Dt]���FX\RV�SURGXFWRUHV�SDJDEDQ�XQD�FRQWULEXFLyQ��TXH�HUD�FROHFWDGD�SRU�OD�(1&,��(PSUHVD�1DFLRQDO�GH�&RPHUFLDOL]DFLyQ�GH�,QVXPRV���(O�GLQHUR�ILQDQFLDED�OD�LQYHVWLJDFLyQ�\�ODV�SDUFHODV�GHPRVWUDWLYDV�SDUD�ORV�SURGXFWRUHV��$KRUD��HOSURJUDPD�HVWi�UHDOL]DQGR�XQD�HQFXHVWD�HQ�OD�FRVWD�3HUXDQD��HPSH]DQGR�HQ�ORV�YDOOHV�GH�%DUUDQFD�\�+XDXUD��/RV�SULPHURV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�FRQYHQFLHURQ�DO�3URJUDPD�TXH�VH�SRGtDQ�GHVDUUROODU�WHFQRORJtDV�VLQ�FRVWR��3RU�HMHPSOR��FRQ�XQD�YDULHGDG�DGHFXDGD�HQ�HO�iUHD�DGHFXDGD�FRQ�OD�IHFKD�GH�VLHPEUD�DGHFXDGD��HO�LQFUHPHQWR�HQ�UHQGLPLHQWRV�HV�JUDWLV��\�KDEUtD�VXILFLHQWH�UHQGLPLHQWR�DGLFLRQDO�SDUD�FRPSUDU�VHPLOOD�\�WUHV�EROVDV�GH�XUHD�SRU�KHFWiUHD�SDUD�HO�VLJXLHQWH�DxR��%DVDGR�HQ�HVWD�LGHD�(O�3URJUDPD 0Dt]�HVWi�QHJRFLDQGR�DKRUD�FRQ�ODV�DVRFLDFLRQHV�GH�SHTXHxRV�SURGXFWRUHV�FRPHUFLDOHV�GH�PDt]�HO�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�SDUD�TXH�ORV�SURGXFWRUHV�FRQWULEX\DQ�D�RWURV�HVWXGLRV�TXH�JHQHUHQ�JDQDQFLDV�SDUD�WRGRV��(V�XQD�LGHD�RULJLQDO�\�HO�OHQJXDMH�HQ�OD�TXH�QRV�IXH�H[SXHVWD�
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HUD�SDUWLFXODUPHQWH�OODPDWLYR��DVRFLDFLRQHV�GH�SURGXFWRUHV��UHQWDELOLGDG��WHFQRORJtD�VLQ�FRVWR���HVSHFLDOPHQWH�YLQLHQGR�GH�XQD�LQVWLWXFLyQ�GHO��VHFWRU�S~EOLFR�
(Q�HO�3URJUDPD�GH�OHJXPLQRVDV��$PHOLD�+XDULQJD�\�(OYLD�0RVWDFHUR�QRV�PRVWUDURQ�DOJR�GH�OD�JUDQ�YDULHGDG�GH�OHJXPLQRVDV�TXH�FUHFHQ�HQ�3HU~��1RV�H[SOLFDURQ�TXH�HO�SULQFLSDO�SUREOHPD�HUDQ�ORV�KRQJRV�\�ODV�HQIHUPHGDGHV�YLUDOHV��/RV�IULMROHV�VH�FXOWLYDQ�D�OR�ODUJR�GH�ORV�$QGHV�3HUXDQRV��IULMROHV�DUEXVWLYRV�\�WUHSDGRUHV��URMRV��DPDULOORV��EODQFRV��EODQFRV�\�FUHPDV��/HQWHMDV��JDUEDQ]RV��WDUZLV��7DPELpQ�HVWi�OD�xXxD��XQD�YDULHGDG�GHO�IUtMRO�FRP~Q�TXH�UHYLHQWD�FRPR�ODV�SDORPLWDV�GH�PDt]��/DV�JHQWHV�GHO�LPSHULR�,QFD�OR�FRPtDQ��/D�JHQWH�GH�OD�FLXGDG�KR\�HQ�GtD�DSHQDV�FRPH�HVWD�OHJXPLQRVDV��(VWR�VLJQLILFD�TXH�H[LVWH�XQD�GpELO�GHPDQGD�GH�PHUFDGR�SDUD�SDORPLWDV�GH�xXxD�\�WDUZLV��OD�³VR\D�GH�ORV�$QGHV´��FRPR�OR�SXVR�OD�SURIHVRUD�+XDULQJD��SRU�VX�DOWR�QLYHO�GH�SURWHtQDV���3RFD�GHPDQGD��FRPELQDGD�FRQ�FLFORV�GH�FUHFLPLHQWR�ODUJRV��GH�VLHWH�\�RFKR�PHVHV� EDMRV�UHQGLPLHQWRV�\�HQIHUPHGDGHV��HVSHFLDOPHQWH�OD�DQWUDFQRLVLV�GHO�IULMRO��&ROOHWRWULFKXP�JORHRVSRULRLGHV²&DPDUHQD�HW�DO��������VLJQLILFD�TXH�HVWD�SDUWH�GH�OD�KHUHQFLD�DJUtFROD�GHO�3HU~�HVWi�HQ�SHOLJUR��³/DV�SHUVRQDV�WRGDYtD�FXOWLYDQ�HVWDV�HVSHFLHV�D�WUDYpV�GH�ORV�$QGHV��SHUR�FDGD�DxR�ODV�VLHPEUDQ�PHQRV�\�PHQRV´�1RV�H[SOLFy�OD�SURIHVRUD�+XDULQJD
(Q�HO�LQVWLWXWR�GH�%LRWHFQRORJtD��/RXUGHV�7DSLD�\�'DYLG�&DPSRV�QRV�H[SOLFDURQ�TXH�WLHQHQ�HTXLSR�SDUD�DQDOL]DU�FRPSXHVWRV�GH�SODQWDV��TXH�VLUYH�SDUD�LQGDJDU�VXV�SURSLHGDGHV�IDUPDFpXWLFDV��+DQ�UHDOL]DGR�PXFKD�LQYHVWLJDFLyQ�GH�SXQWD�HQ�FRPSRVLFLyQ�TXtPLFD�GH�FXOWLYRV�KXpUIDQRV�GH�ORV�$QGHV��FRPR�HO�\DFyQ��7DPELpQ�WLHQHQ�IDFLOLGDGHV�SDUD�HO�FXOWLYR�GH�WHMLGRV��GRQGH�SXHGHQ�SURGXFLU�SODQWDV�OLEUHV�GH�YLUXV��9HQGHQ HVWDV�SODQWDV�D�SURGXFWRUHV�FRPHUFLDOHV��7LHQHQ����SURIHVRUHV�WUDEDMDQGR�HQ�ELRWHFQRORJtD�GH�SODQWDV�GH�DQLPDOHV�\�ELRWHFQRORJtD�LQGXVWULDO�

/DERUDWRULR�GH�ELRWHFQRORJtD�LQGXVWULDO
&RQFOXVLyQ� /D�0ROLQD�HV�XQR�GH�ORV�PiV�JUDQGHV��DQWLJXRV�\�HVWDEOHV LQVWLWXWRV�GH�LQYHVWLJDFLyQ�GH�ORV�SDtVHV�$QGLQRV��6X�DEDQLFR�GH�WySLFRV�GH�LQYHVWLJDFLyQ��VX�FRPSHWHQFLD�\�VX�FRQFHQWUDFLyQ�HQ�FXOWLYRV�DQGLQRV�ORV�FRQYLHUWH�HQ�VRFLRV�LGHDOHV�SDUD�FRODERUDU�HQ�,	(�DJUtFROD�HQ�ORV�$QGHV�
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���&XHVWLRQHV�,PSRUWDQWHV
&DGHQDV��PHUFDGR�H�LQYHVWLJDFLyQ�\�DVLVWHQFLD�WpFQLFD�SULYDGD��(V�HO�HQIRTXH�GH�PRGD�HQ�%ROLYLD��(FXDGRU�\�3HU~��6H�SUHWHQGH�GDU�DOLYLR�D�OD�SREUH]D��D�WUDYpV�GHO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�SURGXFWRUHV��GHVDUUROODQGR�VX�FDSDFLGDG�SDUD�JHQHUDU�\�FDSWXUDU�EHQHILFLRV�HFRQyPLFRV��(O�6,%7$��HQ�%ROLYLD��HO�35206$�HQ�(FXDGRU�\�HO�,1&$*52�HQ�HO�3HU~�VRQ�ODV�LQVWLWXFLRQHV�GH�SURPXHYHQ�HVWH�HQIRTXH��(VWDV�LQVWLWXFLRQHV�FRPSDUWHQ�XQD�YLVLyQ�GH�FDGHQD�DJURSURGXFWLYD��GRQGH�HO�PHUFDGR�HV�HO�TXH�GHILQH�ORV�UXEURV�LPSRUWDQWHV�SDUD�HO�SDtV�DVt�FRPR�ORV�WHPDV�SULRULWDULRV�GH�LQYHVWLJDFLyQ��/DV�GHPDQGDV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ�GH�ORV�FDPSHVLQRV�VRQ�FRQVLGHUDGDV�SDUD�SULRUL]DU�ORV�SUR\HFWRV��SHUR�VH�H[LJH�TXH�HOORV�SRQJDQ�FRQWUDSDUWHV�PRQHWDULDV�TXH�VH�YDQ�LQFUHPHQWDQGR�HQ�OD�PHGLGD�HQ�TXH�VH�ILQDQFLDQ�QXHYRV�SUR\HFWRV��
(O�,,&$�\�RWUDV�LQVWDQFLDV�GH�FRRSHUDFLyQ�\�GRQDQWHV��%DQFR�0XQGLDO��318'��,)$'��'$1,'$��WLHQHQ�HVWH�HQIRTXH�\�OR�HVWiQ�SURPRYLHQGR�GH�IRUPD�DFWLYD��(Q�(FXDGRU�HVWi�FRQFOX\HQGR�HO�35206$��3URJUDPD�GH�0RGHUQL]DFLyQ�GH�ORV�6HUYLFLRV�$JURSHFXDULRV�XQ�SURJUDPD�GH�LPSXOVR�D�OD�LQYHVWLJDFLyQ�\�DVLVWHQFLD�WpFQLFD�SULYDGD��(VWH�SURJUDPD�OLFLWD�LQYHVWLJDFLyQ�\�DVLVWHQFLD�WpFQLFD�SDUD�TXH�RUJDQL]DFLRQHV�SULYDGDV��HPSUHVDV�\�SHUVRQDV��UHDOLFHQ�LQYHVWLJDFLyQ�\�H[WHQVLyQ��(Q�3HU~�XQ�SUR\HFWR�VLPLODU��HO��,1&$*52�HVWi�D�PHGLR�WpUPLQR�GH�VX�SULPHUD�IDVH��(O�HQIRTXH�6,%7$�GH�%ROLYLD�HV�VLPLODU��SHUR�OD�IRUPD�GH�RSHUDFLyQ�HV�XQ�SRFR�GLIHUHQWH��\D�TXH�6,%7$�SUHWHQGH�VHU�XQD�LQVWLWXFLyQ�SHUPDQHQWH�\�35206$�H�,1&$*52�VRQ�SUR\HFWRV��6,%7$�KD�SDVDGR�XQRV�WUHV�DxRV�RUJDQL]iQGRVH��\�DKRUD�HPSLH]D�D�IXQFLRQDU��PLHQWUDV�35206$�DUUDQFy�\�ILQDQFLy�UiSLGDPHQWH�D�PXFKDV�DFWLYLGDGHV�GXUDQWH�HO�PLVPR�WLHPSR��,1&$*52�WLHQH�SODQLILFDGDV�GRV�IDVHV�PiV��HQ�WRWDO�HVSHUD�RSHUDU�GXUDQWH���D����DxRV��/DV�SHUVRQDV�FRQ�ODV�TXH�KDEODPRV�WLHQHQ�RSLQLRQHV�GLYHUJHQWHV�D�FHUFD�GH�ORV�UHVXOWDGRV�GH�HVWRV�SUR\HFWRV���$OJXQRV�GLFHQ�TXH�ORV�VHUYLFLRV�GH�DVLVWHQFLD�WpFQLFD�H�LQYHVWLJDFLyQ�SULYDGD�QR�VHUiQ�VRVWHQLEOHV�FXDQGR�VH�DFDEHQ��TXH�ORV�FDPSHVLQRV�QR�SXHGHQ�QL�TXLHUHQ�SDJDU�SRU�HVWRV�VHUYLFLRV���6LQ�HPEDUJR�KD\�HYLGHQFLD�DQHFGyWLFD�GH�LPSDFWRV�SRWHQFLDOHV��35206$�KD�FDSDFLWDGR�D�����WpFQLFRV��DOJXQRV�FRQ�PDHVWUtD��\�DFWXDOPHQWH�WLHQH�����SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�HO�6,%7$�KD�LQYROXFUDGR�HQ�VXV�SUR\HFWRV�D�PDV�GH��������FDPSHVLQRV�HQ�VXV����SUR\HFWRV�\�HO�,1&$*52�WLHQH����SUR\HFWRV�HQ�HMHFXFLyQ
3ODWDIRUPDV��FOXVWHUV��\�UHGHV�LQVWLWXFLRQDOHV��6H�KDQ�IRUPDGR�HQ�%ROLYLD��(FXDGRU�\�3HU~�SODWDIRUPDV��FOXVWHUV�\�UHGHV�LQVWLWXFLRQDOHV�GRQGH�XQD�VHULH�GH�RUJDQL]DFLRQHV�VH�MXQWDQ��(MHPSORV�LQFOX\HQ��3UR\HFWR�,1129$��5HG�8QLWDV��$,3(�HQ�%ROLYLD��&($�\�OD�5HG�&iQWDUR�HQ�(FXDGRU��$�YHFHV�HVWDV�SODWDIRUPDV�VRQ�H[SOtFLWDV�\�VH�FUHDQ�GH�IRUPD�SURDFWLYD��5HG�8QLWDV��$,3(��&($���\�RWUDV�YHFHV�HVWDV�SODWDIRUPDV�VRQ�PiV�LQIRUPDOHV�\�DJUXSDQ�LQVWLWXFLRQHV�HQWRUQR�D�WHPDV�R�D�ILQDQFLDGRUHV��5HG�GH�3UR\HFWRV�&268'(��5HG�12*8%��&iQWDUR���+D\�SODWDIRUPDV�TXH�VRQ�³UHGHV�GH�UHGHV´�TXH�DFW~DQ�FRPR�LQVWDQFLDV�SDUD�OD�GLVFXVLyQ�GH�WHPDV�QDFLRQDOHV�\�D\XGDQ�D�OD�FRRUGLQDFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO���+D\�UHGHV�ORFDOHV�GH�LQVWLWXFLRQHV�TXH�SURPXHYHQ�ODV�DFFLRQHV�VLQpUJLFDV�\�JHQHUDU�³FRQRFLPLHQWR�FRPSDUWLGR´��VKDUHG�NQRZOHGJH��GH�PHWRGRORJtDV��WHFQRORJtDV�\�HQIRTXHV��<�WDPELpQ�KD\�UHGHV�TXH�DFW~DQ�FRPR�LQVWDQFLDV�³GH�VHJXQGR�SLVR´�ILQDQFLDGR�SUR\HFWRV�R�SURYH\HQGR�VHUYLFLRV�D�VXV�DVRFLDGRV��3RU�~OWLPR�KD\�XQD�VyOLGD�FDGHQD�GH�UHGHV�GH�LQIRUPDFLyQ�HQ�ORV�DQGHV��FRPR�,1)2$1',1$�H�LQFOXVLYH�UHG�GH�UHGHV�GH�LQIRUPDFLyQ�
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FRPR�5(',6$/���3XHGHQ�VHU�XQD�EXHQD�IRUPD�SDUD�IRPHQWDU�SUR\HFWRV�FRODERUDWLYRV�LQWHULQVWLWXFLRQDOHV�H�LQWHUUHJLRQDOHV�
0XQLFLSLRV� /RV�PXQLFLSLRV�DKRUD�MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ�HQ�%ROLYLD��0XFKRV�ILQDQFLDQ�SDUFLDO�R�WRWDOPHQWH�DFFLRQHV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ��&RQRFHQ�OD�UHDOLGDG�ORFDO�\�WLHQHQ�FRQWDFWR�GLUHFWR�FRQ�ORV�FDPSHVLQRV��6LQ�HPEDUJR�OD�FRUUXSFLyQ��OD�LQHVWDELOLGDG�GH�ORV�IXQFLRQDULRV�\�OD�EXURFUDFLD�HV�XQ�SUREOHPD�UHDO�HQ�HVWDV�RUJDQL]DFLRQHV�ORFDOHV��
(Q�HO�(FXDGRU�\�HQ�3HU~��ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�QR�HVWiQ�WDQ�DYDQ]DGRV�FRPR�HQ�%ROLYLD��SRU�HVR�OD�SDUWLFLSDFLyQ�GH�ORV�PXQLFLSLRV�SDUHFH�VHU�PX\�OLPLWDGD�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ�
(VWUXFWXUD�GH�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ��/D�RSLQLyQ�JHQHUDOL]DGD�HQ�ORV�WUHV�SDtVHV�HV�TXH�D~Q QR�KD\�FRQH[LyQ�HQWUH�ORV�FLHQWtILFRV�LQYHVWLJDGRUHV��ORV�H[WHQVLRQLVWDV��ORV�FDPSHVLQRV�\�HO�PHUFDGR��/D�RIHUWD�GH�WHFQRORJtD�QR�VH�HQFXHQWUD�FRQ�OD�GHPDQGD��/DV�GHPDQGDV�\�RIHUWDV�GH�WHFQRORJtDV�QR�³YDQ�\�YLHQHQ´GHVGH�ORV�LQYHVWLJDGRUHV�\�H[WHQVLRQLVWDV D�ORV�FDPSHVLQRV��DO�PHUFDGR�\�GH�UHJUHVR��&RPR�ORV�FLHQWtILFRV�QR�VDEHQ�TXH�RSLQD�HO�PHUFDGR�\�ORV�FDPSHVLQRV�GH�VXV�WHFQRORJtDV��QR�SXHGHQ�PHMRUDUODV��/DV�LQVWLWXFLRQHV��D~Q�XVDQGR�PpWRGRV�SDUWLFLSDWLYRV�WLHQHQ�SUREOHPDV�SDUD�FRPXQLFDUVH�³GH�WX�D�WX´�FRQ�ORV�FDPSHVLQRV�\�VDEHU�OR�TXH�TXLHUHQ��$OJXQRV�RSLQDQ�TXH�ORV�FDPSHVLQRV�WLHQHQ�³GHPDQGDV�OLPLWDGDV´��SXHV�QR�FRQRFHQ�ODV�RSRUWXQLGDGHV�TXH�RIUHFHQ�ORV�PHUFDGR���$GHPiV�HQ�HVWRV�SDtVHV�VH�KDQ�GHVHVWUXFWXUDGR��GH�IRUPD�FRQFLHQWH�R�LQFRQVFLHQWH��ORV�VLVWHPDV�QDFLRQDOHV�GH�H[WHQVLyQ��OR�FXDO�FRPSOLFD�D~Q�PDV�HO�UHODFLRQDPLHQWR�GH�ORV�LQYHVWLJDGRUHV�FRQ�ORV�FDPSHVLQRV��/D�SUHJXQWD�GHO�PLOOyQ�HV��¢FyPR�OOHYDV�HO�FRQRFLPLHQWR�JHQHUDGR�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�DO�FDPSR��\�GH�UHJUHVR"
%LRGLYHUVLGDG� PHMRUDPLHQWR�JHQpWLFR�\�OXFKD�FRQWUD�OD�SREUH]D��0XFKDV�LQVWLWXFLRQHV�LQYHVWLJDQ�\�SURPXHYHQ�DFFLRQHV�SDUD�FRQVHUYDU�\�XVDU�OD�ELRGLYHUVLGDG�HQ�%ROLYLD��(FXDGRU�\�3HU~��SHUR�HVWR�FKRFD�GH�IUHQWH�FRQ�HO�PHMRUDPLHQWR�JHQpWLFR�\�OD�OXFKD�FRQWUD�OD�SREUH]D��6L�VH�KDFH�PHMRUDPLHQWR�JHQpWLFR�FRQ�HVSHFLHV�QDWLYDV�VH�SXHGH�PHMRUDU�OD�VHJXULGDG�DOLPHQWDULD�\�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�DJULFXOWRUHV��SHUR�¢VHUi�TXH�OD�ELRGLYHUVLGDG�VH�GLVPLQX\H"�(O�XVR�GH�WUDQVJpQLFRV�HVWiQ�HQ�HO�FHQWUR�PLVPR�GH�HVWD�GLVFXVLyQ��(Q�(FXDGRU�\�PXFKR�PHQRV�HQ�3HU~�\�%ROLYLD��KD\�PXFKDV�RUJDQL]DFLRQHV�TXH�HVWiQ�OXFKDQGR�SDUD�LPSRQHU�XQD�PRUDWRULD�HQ�OD�LQYHVWLJDFLyQ�\�XVR�GH�2*0�\�WUDQVJpQLFRV��HQ�(FXDGRU�\�3HU~��(Q�%ROLYLD�\D�H[LVWH�XQD�PRUDWRULD�GH�HVWH�WLSR�
,QYHVWLJDFLyQ�\�H[WHQVLyQ�SUR�SREUH�FRQ�WHFQRORJtDV�GHSHQGLHQWHV�GH�UHFXUVRV��(Q�ORV�$QGHV�WRGRV�KDEODQ�GH�WHQHU�XQ�HQIRTXH�SUR�SREUH��D\XGDU�DO�PiV�SREUH�GH�ORV�SREUHV�SULPHUR��SHUR�OR�KDFHQ�FRQ�WHFQRORJtDV�TXH�UHTXLHUHQ�UHFXUVRV��GLQHUR��WLHUUD�EXHQD��DJXD��RUJDQL]DFLyQ������GH�FRQWUDSDUWH��FDPLQRV�FHUFDQRV���(VWDV�WHFQRORJtDV�HVWiQ�DFFHVLEOHV�VROR�SDUD�ORV�SREUHV�TXH�WLHQHQ�HVWRV�UHFXUVRV��/RV�PiV�SREUHV�GH�ORV�SREUHV�TXHGDQ�H[FOXLGRV�SRU�HO�HQIRTXH�SUR�SREUH��
/D�LQYHVWLJDFLyQ�\�H[WHQVLyQ�HQ�ORV�WUHV�SDtVHV�TXH�YLVLWDPRV�VH�KD�HQIRFDGR�HQ�WHFQRORJtDV�GHSHQGLHQWHV�GH�UHFXUVRV��SRU�HMHPSOR�WLHUUD��DJXD��GLQHUR���6LQ�HPEDUJR�HO�PRYLPLHQWR�DJURHFROyJLFR�WDPELpQ�HV�IXHUWH��WDO�YH]�HQ�HO�(FXDGRU�HO�PRYLPLHQWR�VHD�PiV�IXHUWH�TXH�HQ��
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3HU~�\�HQ�%ROLYLD��(VWRV�PRYLPLHQWRV�HVWiQ�EXVFDQGR�IRUPDV�GH�SURGXFFLyQ�EDVDGDV�HQ�ORV�UHFXUVRV�SURSLRV�GH�ORV�FDPSHVLQRV�SDUD�ORJUDU�OD�DXWRVRVWHQLELOLGDG�GH�VX�SURGXFFLyQ��/D�SURPRFLyQ�GH�JUDQMDV�LQWHJUDOHV��JUDQMDV�TXH�XVDQ�PX\�SRFRV�LQVXPRV�H[WHUQRV��SURGXFHQ�OD�PD\RUtD�GH�VXV�LQVXPRV��\�SURGXFHQ�PXFKRV�UXEURV�HQ�SRFD�HVFDOD�SDUD�HO�DXWRFRQVXPR��HV�DO�SDUHFHU�DOJR�IUHFXHQWH�HQWUH�ODV�LQVWLWXFLRQHV�GH�GHVDUUROOR�HQ�(FXDGRU��QR�FRQRFHPRV�JUDQMDV�GH�HVWH�WLSR�HQ�%ROLYLD�\�HQ�HO�3HU~�QR�VDEHPRV�VL�H[LVWHQ���/D�DJURHFRORJtD��YLQFXODGD�FRQ�ORV�FRQFHSWRV�GH�JUDQMDV�LQWHJUDOHV�VRQ�XQD�DOWHUQDWLYD�D�ODV�WHFQRORJtDV�GHSHQGLHQWHV�GH�UHFXUVRV�\�SXHGHQ�VHU�XQD�EXHQD�RSFLyQ�SDUD�ORV�FDPSHVLQRV�SREUHV��/DV�LQVWLWXFLRQHV�TXH�XVDQ�HVWH�HQIRTXH�HQ�(FXDGRU��HVWiQ�WDPELpQ�WUDWDQGR�GH�YLQFXODU�HVWDV�JUDQMDV�DO�PHUFDGR��TXLHUHQ�ORJUDU�SURGXFWRV�GH�FDOLGDG��TXH�FRPSLWDQ��SHUR�VLQ�XVDU�WHFQRORJtDV�GHSHQGLHQWHV�GH�UHFXUVRV��
*UXSRV�LQGtJHQDV�FDPSHVLQRV�KDFLHQGR�LQYHVWLJDFLyQ�\�GHVDUUROOR� (Q�HO�(FXDGRU�H[LVWHQ�YDULRV�JUXSRV�LQGtJHQDV�FDPSHVLQRV�TXH�HVWiQ�LQYROXFUDGRV�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��78&$<7$�\�OD�$VRFLDFLyQ�GH�$JUyQRPRV�,QGtJHQDV�GH�&DxDU�VRQ�HMHPSORV���(VWRV�JUXSRV�WLHQHQ�RUJDQL]DFLRQHV�FRQVROLGDGDV�\�DOJXQRV�SXHGHQ�PRVWUDU�FODURV�LPSDFWRV�GH�VXV�DFWLYLGDGHV��6LQ�HPEDUJR��OHV�KDFH�IDOWD�DOJR�GH�D\XGD�HQ�PHWRGRORJtDV�GH�H[WHQVLyQ�SDUWLFLSDWLYD�\�FRQRFLPLHQWRV�GH�PHUFDGR���(Q�%ROLYLD�QR�FRQRFHPRV�TXH�H[LVWDQ�HVWH�WLSR�GH�JUXSRV��DXQTXH�VL�H[LVWHQ�2(&$6��RUJDQL]DFLRQHV�HFRQyPLFDV�FDPSHVLQDV��TXH�QR�KDFHQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�SHUR�TXH�VH�HQFDUJDQ�GH�OD�FRPHUFLDOL]DFLyQ�FRQMXQWD�GH�SURGXFWRV��(Q�HO�3HU~�WDPSRFR�VDEHPRV�VL�H[LVWHQ�
&RRSHUDWLYDV�\�FRUSRUDFLRQHV�GH�HPSUHVDULRV�\�FDPSHVLQRV� 1RV�KDQ�FRQWDGR�H[SHULHQFLDV�LQWHUHVDQWHV�GH�FDPSHVLQRV�KDFLHQGR�QHJRFLRV�FRQ�HPSUHVDULRV��(Q�%ROLYLD�KD\�GRV�H[SHULHQFLDV��,UXSDQD�TXH�HV�XQD�HPSUHVD�FRRSHUDWLYD�³PL[WD´�TXH�H[SRUWD�FDIp�GH�FDOLGDG�\�WUDEDMD�FRQ�FDPSHVLQRV�SREUHV��$62)587��$VRFLDFLyQ�GH�)UXWLFXOWRUHV���XQD�VRFLHGDG�DQyQLPD�TXH�SURFHVD�\�FRPHUFLDOL]D�GHULYDGRV�GH�WRPDWH��SDVWD�GH�WRPDWH�SULQFLSDOPHQWH��D�ORV�PHUFDGRV�GH�OD�$UJHQWLQD��&RPSUD�OD�SURGXFFLyQ�GH�SHTXHxRV�FDPSHVLQRV��FRQWUDWD�DVLVWHQFLD�WpFQLFD�GH�XQD�21*�HVSHFLDOL]DGD�\�KD�KHFKR�³VRFLRV´�GH�OD�HPSUHVD�D�ORV�HPSOHDGRV�GH�OD�21*�\�D�ORV�FDPSHVLQRV��(Q�HO�(FXDGRU�HVWi�OD�HPSUHVD�,4)��XQ�FRQVRUFLR�GH�HPSUHVDULRV�\�FDPSHVLQRV�SURPRYLGR�SRU�,,&$��TXH�SURGXFH�SURFHVD�\�H[SRUWD�EUyFROL�FRQJHODGR�GH�DOWD�FDOLGDG��(Q�3HU~�VDEHPRV�TXH�JUXSRV�RUJDQL]DGRV�GH�SURGXFWRUHV�GH�HVSiUUDJR�KDQ�H[SRUWDGR�VXV�SURGXFWRV�FRQ�PHFDQLVPRV�SDUHFLGRV��(VWDV�RUJDQL]DFLRQHV�XVDQ�UHODFLRQHV�PHUFDGR�HPSUHVDULR�FDPSHVLQR��(VWR�SXHGH�VHU�XQD�EXHQD�PDQHUD�GH�ORJUDU�YtQFXORV�VRVWHQLEOHV�HQWUH�HO�PHUFDGR�\�ORV�FDPSHVLQRV��7DPELpQ�SDUHFH�TXH�OD�DVLVWHQFLD�WpFQLFD�H�LQFOXVLYH�DOJR�GH�LQYHVWLJDFLyQ�SXHGH�VHU�VRVWHQLGD�SRU�UHODFLRQHV�GH�HVWH�WLSR
0XFKD�GLYHUVLGDG��SRFR�GLQHUR�SDUD�0DUNHWLQJ��6LQ�GXGD��HO�FRQVHQVR�JHQHUDOL]DGR�HQ�ORV�$QGHV�HV�TXH�OD�GLYHUVLGDG��R�PDV�ELHQ�OD�PHJD�GLYHUVLGDG��GH�SURGXFWRV�HV�LPSUHVLRQDQWH��0XFKRV�GH�HOORV�WLHQHQ�XQ�EXHQ�SRWHQFLDO�SDUD�FRQYHUWLUVH�HQ�³SURGXFWRV�SDUD�HO�PHUFDGR´��3HUR�HV�WDPELpQ�FLHUWR�TXH�QLQJXQR�GH�ORV�SDtVHV�$QGLQRV�\�WDOYH]�QL�VLTXLHUD�MXQWRV�SXHGHQ�SDJDU�FDPSDxDV�GH�PDUNHWLQJ�SDUD�GHVDUUROODU�PHUFDGRV�SDUD�HVWRV�SURGXFWRV��¢&yPR�SRGHPRV��GH�PDQHUD�LQQRYDGRUD��GHVDUUROODU�PHUFDGRV�SDUD�ORV�SURGXFWRV�DQGLQRV��FRQ�SRFR�GLQHUR"
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���2SRUWXQLGDGHV�GH�&RODERUDFLyQ
$JXD�\�ULHJR��(O�DJXD�HQ�OD�]RQD�DQGLQD�GH�%ROLYLD�VH�XVD�GH�PDQHUD�LQHILFLHQWH��/DV�SUiFWLFDV�GH�ULHJR�DFWXDOHV��SRU�VXUFR��SRU�LQXQGDFLyQ��SLHUGHQ�PXFKD�DJXD�SRU�HYDSRUDFLyQ� (Q�HO�(FXDGRU�H[LVWHQ�H[SHULHQFLDV�H[LWRVDV�GH�PDQHMR�GH�DJXD�GH�ULHJR�HQ�PRQWDxD��/RV�PyGXORV�GH�ULHJR�SUHVXUL]DGR�GH�OD�78&$<7$�VRQ�XQ�HMHPSOR��\�VH�HVWi�KDFLHQGR�LQYHVWLJDFLyQ�HQ�ULHJR�GH�PRQWDxD��/D�VRVWHQLELOLGDG�GH�HVWRV�VLVWHPDV��TXH�XVDQ�³DOWD�WHFQRORJtD´�GHSHQGH�GH�FyPR�VH��DXWR��RUJDQL]D�HO�VLVWHPD�\�GH�FyPR�ORV�FDPSHVLQRV��XVDQ�HO�DJXD�SDUD�PXOWLSOLFDU�HO�YDORU�GH�VX�SURGXFFLyQ�\�OXHJR�FRORFDUOD�HQ�HO�PHUFDGR���/D�WHFQRORJtD�GH�ULHJR�SUHVXUL]DGR�SRGUtD�WHQHU�LPSDFWR�HQ�ORV�$QGHV�\�PHMRUDU�OD�HFRQRPtD�GH�FDPSHVLQRV�TXH�YLYHQ�HQ�ODGHUDV�
(Q�HO�(FXDGRU��3520$6�HVWi�KDFLHQGR�LQYHVWLJDFLyQ�LQWHUHVDQWH��\�WUDEDMD�FRQ�FRPXQLGDGHV��FRQ�LQVWLWXFLRQHV�FRPR�&(',5�HQ�(FXDGRU�\�3520,&�HQ�%ROLYLD��$�SHVDU�GH�VX�H[FHOHQWH�UpFRUG�GH�LQYHVWLJDFLyQ��3520$6�SRGUtD�VHU�IRUWDOHFLGR�HQ�OD�LQYHVWLJDFLyQ�VRFLDO��SRU�HMHPSOR��HVWXGLRV�GH�FRQRFLPLHQWR�ORFDO��PDQHMR�ORFDO�GHO�DJXD���$�OD�YH]�KD\�RWUDV�LQVWLWXFLRQHV��FRPR�78&$<7$�TXH�KDFHQ�LQYHVWLJDFLyQ��TXH�SRGUtDQ�DSURYHFKDU�GH�ORV�KDELOLGDGHV�GH�3520$6��6HUtD�LQWHUHVDQWH�IRPHQWDU�PiV�FRODERUDFLyQ�HQWUH�RUJDQL]DFLRQHV�GH�UHJDQWHV��KLGUyORJRV�\�FLHQWtILFRV�VRFLDOHV�
6HPLOOD��/DV�VHPLOODV�HQ�%ROLYLD��WDQWR�ODV�GH�HVSHFLHV�QDWLYDV�FRPR�GH�ODV�QHR�QDWLYDV��KDED�SRU�HMHPSOR��VRQ�GH�FDOLGDG�GLVSDUHMD��VRQ�JHQpWLFDPHQWH�KHWHURJpQHDV��([LVWHQ�VLVWHPDV�GH�VHPLOOD�WUDGLFLRQDOHV��TXH�FRQ�DOJR�GH�D\XGD�SXHGHQ�PHMRUDU�OD�FDOLGDG�GH�ODV�VHPLOODV�HQ�%ROLYLD��(Q�HO�(FXDGRU��ORV�FDPSHVLQRV�KDQ�GHMDGR�GH�FRPSUDU�VHPLOOD�FHUWLILFDGD�GHO�HVWDGR��SRU�OD�GRODUL]DFLyQ�GH�OD�HFRQRPtD��(Q�HO�3HU~��HO�VLVWHPD�GH�FHUWLILFDFLyQ�IRUPDO�GH�VHPLOODV�HUD�SULYDGR��SHUR�OD�DJHQFLD�JXEHUQDPHQWDO�6(1$6$�HVWi�LQYROXFUiQGRVH�PiV��6LVWHPDV�GH�VHPLOOD�WUDGLFLRQDOHV�\�QR�HVWDWDOHV�SRGUtDQ�VHU�UHDFWLYDGRV�SDUD�SURGXFLU�VHPLOOD�GH�FDOLGDG���/D�FRODERUDFLyQ�HQ�HO�GHVDUUROOR�GH�VLVWHPDV�GH�VHPLOOD�TXH�SXHGDQ�LQFUHPHQWDU�OD�FDOLGDG�JOREDO�GH�OD�VHPLOOD�HV�XQ�iUHD�GRQGH�VH�SXHGH�KDFHU�LPSDFWR�
)RUUDMHV��(VSHFLHV�DQLPDOHV�QDWLYDV��FDPpOLGRV��H�LQWURGXFLGDV��RYHMDV��YDFDV��HQ�HO�$OWLSODQR�WLHQHQ�EDMRV�QLYHOHV�GH�UHQGLPLHQWR�\�EDMD�FDOLGDG��0XFKR�WLHQH�TXH�YHU�OD�DOLPHQWDFLyQ��(O�PDQHMR�GH�ODV�SUDGHUDV�QDWLYDV�\�HO�XVR�GH�IRUUDMHV�PHMRUDGRV�QDWLYRV�H�LQWURGXFLGRV�HV�RWUR�WHPD�FRQ�DOWR�SRWHQFLDO�GH�LPSDFWR�HQ�OD�UHJLyQ�GHO�$OWLSODQR�GH�%ROLYLD��(Q�HO�(FXDGRU�78&$<7$�KD�GHVDUUROODGR�QXHYDV�FRPELQDFLRQHV�GH�HVSHFLHV�IRUUDMHUDV�SDUD�PRQWDxD�GRQGH�VH�HVWDEOHFHQ�SDUFHODV�GH�SDVWRV��LQFOXVLYH�EDMR�ULHJR��HQ�ODGHUDV��(VWR�HV�XQ�DYDQFH�LPSRUWDQWH�TXH�SXHGH�D\XGDU�D�PHMRUDU�OD�HFRQRPtD�GH�ODV�IDPLOLDV�FDPSHVLQDV��SHUR�WDPELpQ�D\XGD�DO�FRQWURO�GH�HURVLyQ�GH�ORV�VXHORV��7DQWR�HQ�HO�DOWLSODQR�FRPR�HQ�ODV�ODGHUDV�DQGLQDV��OD�SURPRFLyQ�GH�SUDGHUDV�SURPHWH�LPSDFWR�
,PSDFWR�\�GHPDQGDV��(V�LPSRUWDQWH�HQWHQGHU�ORV�IDFWRUHV�TXH�KDFHQ�TXH�XQD�WHFQRORJtD�VHD�DGRSWDGD�SRU�FDPSHVLQRV�HQ�SDUWLFXODU�WHFQRORJtDV�TXH�GHSHQGHQ�GH�UHFXUVRV� \�FyPR�HOORV�YDORUDQ�HVWD�WHFQRORJtD�DQWHV�\�GHVSXpV�GH�XVDUOD��7DPELpQ�HV�LPSRUWDQWH�HQWHQGHU�FyPR�DIHFWDQ�ODV�WHFQRORJtDV�HQ�RWURV�iPELWRV��VRFLDO��FXOWXUDO��DPELHQWDO�\�FyPR�SRGHPRV�HYDOXDU�HVWRV�HIHFWRV�H�LPSDFWRV�DQWHV�GH�SURPRYHU�OD�WHFQRORJtD���/D�LGHQWLILFDFLyQ�GH�
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GHPDQGDV�GH�WHFQRORJtD�GH�ORV�FDPSHVLQRV�HV�WDPELpQ�DOJR�TXH�QHFHVLWD�VHU�GHVDUUROODGR��(Q�%ROLYLD��(FXDGRU�\�3HU~��DOJXQDV�RUJDQL]DFLRQHV�VH�TXHMDQ�GH�OD�IDOWD�GH�LPSDFWR�GH�ODV�DFWLYLGDGHV�GH�ODV�21*V \�GHO�HVWDGR��7DO�YH]�XQ�SRFR�PiV�GH�FRQRFLPLHQWR�GH�ORV�IDFWRUHV�GH�FRQWH[WR�TXH�OLPLWDQ�HO�LPSDFWR�\�HO�XVR�GH�PHWRGRORJtDV�\�WHFQRORJtDV�DSURSLDGDV�SDUD�HVWRV�FRQWH[WRV�D\XGDUtD�SDUD�HO�ORJUR�GH�PD\RUHV�LPSDFWRV
0HUFDGRV��/DV�OyJLFDV�GH�PHUFDGR�GH�ORV FDPSHVLQRV�QR�VRQ�FRQRFLGDV��/RV�FLHQWtILFRV�\�QR�FRQRFHQ�FyPR�ORV�FDPSHVLQRV�LQWHUDFW~DQ�HQ�ORV�PHUFDGRV�\�WDPSRFR�VDEHQ�FyPR�D\XGDUORV�D�YLQFXODUVH�D�PHUFDGRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��([LVWH�XQD�SUHRFXSDFLyQ�JHQHUDOL]DGD�HQ�ODV�LQVWLWXFLRQHV�D�FHUFD�GH�FyPR�ORJUDU�YLQFXODU�D�ORV�FDPSHVLQRV�DO�PHUFDGR��(VIXHU]RV�SRU�HQWHQGHU�FyPR�D\XGDU�D�TXH�ORV�FDPSHVLQRV�DFFHGDQ�D�ORV�PHUFDGRV�SXHGHQ�WHQHU�LPSDFWR�HQ�ORV�$QGHV
%LRGLYHUVLGDG��3DtVHV�SREUHV�\�ELRGLYHUVRV�HQIUHQWDQ�XQ�SUREOHPD��WLHQHQ�ULTXH]D�JHQpWLFD�SHUR�QR�OD�XVDQ�SDUD�GLVPLQXLU�OD�SREUH]D��1R�VH�VDEH�FyPR�SRGHPRV�XVDU�OD�ELRGLYHUVLGDG�GH�PRGRV�FUHDWLYRV�SDUD�TXH�VHD�EHQHILFLRVD�SDUD�ORV�FDPSHVLQRV��1XHYRV�XVRV�\�SURSLHGDGHV�GH�OD�ELRGLYHUVLGDG���HQ�SDUWLFXODU�GH�57$V��\�HVSHFLHV�GHO�ERVTXH�K~PHGR QR�KDQ�VLGR�GHVFXELHUWDV�\�SXHGHQ�WHQHU�JUDQ�SRWHQFLDO�GH�XVR��
(Q�HO�(FXDGRU�VH�HVWiQ�SURPRYLHQGR�DFFLRQHV�SDUD�YDORUL]DU�ORV�³SURGXFWRV�FRQ�LGHQWLGDG�QDFLRQDO´�TXH�VRQ�SURGXFWRV��IUXWDOHV�GH�OD�DPD]RQtD��HVSHFLHV�\�UDtFHV�\�WXEpUFXORV�DQGLQRV��TXH�VROR VH�SURGXFHQ�HQ�HO�(FXDGRU��WDO�YH]�HQ�ORV�SDtVHV�DQGLQRV��\�TXH�WLHQHQ�YHQWDMDV�FRPSHWLWLYDV�HQ�PHUFDGRV�LQWHUQDFLRQDOHV��(O�SUREOHPD�HV�TXH�QR�HVWi�GHVDUUROODGD�OD�WHFQRORJtD�SDUD�SURGXFLUORV��QR�VH�FRQRFHQ�EXHQ�VXV�SURSLHGDGHV�\�HV�QHFHVDULR�³DEULU�PHUFDGR´�SDUD�HOORV��LQFOXVR�SDUD�OD�TXLQXD�\�ODV�YDULHGDGHV�QDWLYDV�GH�SDSD��,QYHVWLJDFLyQ�HQ�HVWH�FDPSR�SRGUtD�VHU�GH�JUDQ�EHQHILFLR�SDUD�ORV�FDPSHVLQRV�HQ�ORV�$QGHV�
&RQVHUYDFLyQ�GH�VXHORV��(Q�HO�$OWLSODQR�\�HQ�OD�]RQD�GH�PRQWDxD�VH�SLHUGH�IHUWLOLGDG�GHO�VXHOR�\�KD\�HURVLyQ��0HGLGDV�GH�IHUWLOL]DFLyQ�DGHFXDGDV�D�FDPSHVLQRV�SREUHV�\�IRUPDV�QRYHGRVDV�GH�FRQVHUYDFLyQ�GH�VXHORV��HQPDUFDGRV�HQ�OD�$JULFXOWXUD�GH�&RQVHUYDFLyQ�SXHGHQ�JHQHUDU�LPSRUWDQWHV�LPSDFWRV�
3iUDPRV� (Q�HO�(FXDGRU�VH�KD�DSR\DGR�HO�XVR�\�OD�FRQVHUYDFLyQ�GH�SiUDPRV��TXH�VRQ�ORV�DOWRV�SDVWL]DOHV�QDWLYRV�DQGLQDV��(V�FODUR�SDUD�LQYHVWLJDGRUHV�\�FDPSHVLQRV�TXH�OD�FRQVHUYDFLyQ�GH�ORV�SiUDPRV�SHUPLWH�PHMRUDU�ODV�SRVLELOLGDGHV�GH�VRVWHQHU�OD�YLGD�HQ�ODV�FXHQFDV��/RV�SURSLRV�LQGtJHQDV�GH�78&$<7$�QRV�KDQ�PHQFLRQDGR�TXH�TXLHUHQ�PDQHMDU�PHMRU�VXV�SiUDPRV��SHUR�QHFHVLWDQ�D\XGD�SDUD�UHLQWURGXFLU�OODPDV�D�HOORV��,QYHVWLJDFLyQ�HQ�XVR�\�PDQHMR�GH�SiUDPRV�HV�DOJR�TXH�DSDUHQWHPHQWH�HV�GHPDQGDGR�HQ�HO�(FXDGRU�
0HFDQL]DFLyQ�DJUtFROD�HQ�ODV�PRQWDxDV�$QGLQDV��(O�XVR�GH�WUDFFLyQ�DQLPDO�HV�OD�~QLFD�IRUPD�GH�DUDU�OD�WLHUUD�HQ�ODV�PRQWDxDV�DQGLQDV��DGHPiV�GH�KDFHUOR�D�PDQR���(Q�%ROLYLD�KHPRV�HQFRQWUDGR�XQD�H[LWRVD�H[SHULHQFLD�GH�PHFDQL]DFLyQ�DJUtFROD��YHU�&DVR��&,)(0$�+HFKR�FRQ�RUJXOOR�HQ�%ROLYLD�&DStWXOR�������(Q�HO�(FXDGRU�GRV�RUJDQL]DFLRQHV�PHQFLRQDURQ�TXH�QHFHVLWDQ�GHVDUUROODU�LPSOHPHQWRV�DJUtFRODV�GH�PRQWDxD��78&$<7$�\�(53(����/D�H[WHQVLyQ�GH�ORV�ORJURV�GH�&,)(0$�DO�(FXDGRU��HQ�OD�IRUPD�GH�DFWLYLGDGHV�FRODERUDWLYDV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ�WHQGUtD�FODURV�LPSDFWRV�
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���&RQFOXVLRQHV�\�5HFRPHQGDFLRQHV������&RQFOXVLRQHV
(QFRQWUDPRV�PXFKDV�LQVWLWXFLRQHV�HQ�%ROLYLD��(FXDGRU�\�3HU~��FRQ�PXFKD�GLYHUVLGDG�GH�QDWXUDOH]D��HQIRTXH��WDPDxR��WHPDV�GH�LQYHVWLJDFLyQ�\�iUHD�JHRJUiILFD��/DV�LQVWLWXFLRQHV�TXH�YLVLWDPRV�HVWiQ�KDFLHQGR FRVDV�LQWHUHVDQWHV��FRQ�PpWRGRV�RULJLQDOHV�\�WHFQRORJtDV�SDUWLFXODUHV�\�FRQ�UHVXOWDGRV�SXQWXDOHV�SHUR�FRQFUHWRV��
8QD�JUDQ�FDQWLGDG�GH�HVWDV�LQVWLWXFLRQHV�WUDEDMD�HQ�IRUPD�GH�UHG�FRQ�RWUDV�LQVWLWXFLRQHV��/DV�UHGHV�VRQ�LPSRUWDQWHV�SXHV�SHUPLWHQ�TXH�VH�UHDOLFHQ�WUDEDMRV�FRODERUDWLYRV��JHQHUDQ�XQ�OHQJXDMH�FRP~Q��VRQ�XQ�EXHQ�IRUR�SDUD�OD�GLVFXVLyQ�GH�WHPDV�\�SHUPLWHQ�TXH�RUJDQL]DFLRQHV�ORFDOHV��QDFLRQDOHV�\�UHJLRQDOHV�VH�FRPXQLTXHQ��LQWHUFDPELHQ�LQIRUPDFLyQ��FRQFHSWRV��LGHDV�\�UHVXOWDGRV�
/DV�WHFQRORJtDV�GLVSRQLEOHV�HQ�ORV�$QGHV�SUREDEOHPHQWH�VHDQ�LQFRQWDEOHV���$~Q�ODV�TXH�HQFRQWUDPRV�FDWDORJDGDV�\�GHVFULWDV�IRUPDOPHQWH�VRQ�PXFKDV��(Q�OD�SUiFWLFD�WRGDV�ODV�LQVWLWXFLRQHV�LQWHUFDPELDQ�WHFQRORJtDV��GH�PDQHUD�FRQFLHQWH�R�LQFRQVFLHQWH�PXFKDV�GH�ODV�WHFQRORJtDV�TXH XVDQ�QR�IXHURQ�FUHDGDV�HQ�FDVD��YLHQHQ�GH�DOJ~Q�ODGR��(O�LQWHUFDPELR�GH�WHFQRORJtDV��XWLOL]DQGR�ODV�UHGHV�GH�RUJDQL]DFLRQHV�TXH�H[LVWHQ�SXHGH�LPSXOVDUVH�SDUD�ORJUDU�TXH�PiV�WHFQRORJtDV�VH�SUXHEHQ�\�DSOLTXHQ�HQ�PiV�OXJDUHV��EDMR�FRQWH[WRV�GLIHUHQWHV�\�FRQ�PHWRGRORJtDV�GLIHUHQWHV
6XSRQtDPRV�TXH�ODV�LQVWLWXFLRQHV�XVDEDQ�PHWRGRORJtDV�HVWDQGDUL]DGDV��SHUR�QR�HUD�DVt��(QFRQWUDPRV�XQD�LQPHQVD�GLYHUVLGDG�GH�PHWRGRORJtDV��DOJXQDV�FRQRFLGDV�\�GH�PRGD��RWUDV�PX\�SDUWLFXODUHV�D�OD�LQVWLWXFLyQ�\�DO�FRQWH[WR��SHUR�OD�PD\RUtD�VRQ�PH]FODV��HYROXFLRQHV��DGDSWDFLRQHV�GH�PHWRGRORJtDV��3RU�OR�PLVPR��QR�SRGHPRV�GHFLU�FXDOHV�LQVWLWXFLRQHV�WLHQHQ�³EXHQDV�PHWRGRORJtDV´�\�FXDOHV�QR��1RV�SDUHFH�TXH�HVWD�GLYHUVLGDG�OHV�SHUPLWH�DGHFXDUVH�D�VX�FRQWH[WR�\�UHVSRQGHU�D�ORV�DJULFXOWRUHV�GH�PDQHUD�PiV�HIHFWLYD�
&XDWUR�WHPDV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ�VRQ�ORV�TXH�PiV�VH�HVWiQ�GLVFXWLHQGR�DKRUD�HQ�ORV�$QGHV��D��ODV�FDGHQDV�DJURSURGXFWLYDV�\�VHUYLFLRV�SULYDGRV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ�FRPR�FRQFHSWR�SDUD�ORJUDU�GHVDUUROOR�\�YLQFXODU�D�ORV�FDPSHVLQRV�DO�PHUFDGR��E��FyPR�ORJUDU�TXH�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ�FRQHFWH�FRQ�ORV�FDPSHVLQRV��UHVSRQGD�D�ODV�GHPDQGDV�\�WHQJD�LPSDFWR�F��OD�SDUDGRMD�GH�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ�SUR�SREUH�FRQ�WHFQRORJtDV�GHSHQGLHQWHV�GH�UHFXUVRV�\�G��OD�VRVWHQLELOLGDG�DJUtFROD��FRQVHUYDFLyQ�GH�DJUR�GLYHUVLGDG��FRQVHUYDFLyQ�GH�VXHOR��DJULFXOWXUD�ELROyJLFD��0,3�HWF��
([LVWHQ�EXHQDV�RSRUWXQLGDGHV�GH�FRODERUDFLyQ�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�ORV�$QGHV��6ROR�FRPR�HMHPSOR��8QR�GH�ORV�WHPDV�PiV�LPSRUWDQWHV�HQ�ORV�$QGHV�HV�HO�ULHJR�HQ�PRQWDxDV��3520$6�WLHQH�H[LWRVDV�LQYHVWLJDFLRQHV�HQ�XVR�\�PDQHMR�GH�DJXD�GH�PRQWDxD�\�78&$<7$�KDFH�PX\�EXHQD�H[WHQVLyQ�FRQ�VLVWHPDV�GH�ULHJR��$PEDV�RUJDQL]DFLRQHV�VHJXUDPHQWH�VH�EHQHILFLDUtDQ�VL�WUDEDMDUDQ�MXQWRV�
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�����5HFRPHQGDFLRQHV
�� /RV�SUR\HFWRV�FRODERUDWLYRV��KRUL]RQWDOHV��LQYHVWLJDFLyQ�LQYHVWLJDFLyQ��R�YHUWLFDOHV��LQYHVWLJDFLyQ�H[WHQVLyQ��VRQ�XQD�EXHQD�PDQHUD�GH�LQYHUWLU�HQ�ORV�$QGHV��SRUTXH�KD\�PXFKDV�21*V�KDFLHQGR�H[WHQVLyQ��\�YDULDV�H[FHOHQWHV�LQVWLWXFLRQHV�FLHQWtILFDV�HQ�OD�UHJLyQ��/DV�UHGHV�\D�LQVWDODGDV�KDFHQ�TXH�H[LVWD�XQD�HVWUXFWXUD�DGHFXDGD�SDUD�HOOR�\�ODV�SRVLELOLGDGHV�GH�ORJUDU�LPSDFWRV�VH�PXOWLSOLFDQ��
�� 1R�YDOH�OD�SHQD�WUDWDU�GH�HVWDQGDUL]DU�QL�WHFQRORJtDV�QL�PHWRGRORJtDV��OD�GLYHUVLGDG�HV�XQD�EXHQD�IRUPD�GH�KDFHU�IUHQWH�DO�FRPSOHMR�FRQWH[WR�TXH�HV�OD�DJULFXOWXUD�HQ�ORV�$QGHV��6RQ�PX\�SRFDV�ODV�LQVWLWXFLRQHV�TXH�QR�HVWiQ�LQYROXFUDGDV�FRQ�FXOWLYRV�GH�VHJXULGDG�DOLPHQWDULD��FXOWLYRV�KXpUIDQRV�R�FRQ�FXOWLYRV�QDWLYRV�
�� /RV�OODPDPLHQWRV�D�FRQFXUVR�SRU�ILQDQFLDPLHQWR�GHEHQ�VHU�VHFXHQFLDOHV��8Q�SULPHU�OODPDPLHQWR��XWLOL]DQGR�ODV�UHGHV�\D�HVWDEOHFLGDV�SRGUtD�SHGLU�GHVFULSFLRQHV�EUHYHV��XQD�SiJLQD��GH�ODV�LQVWLWXFLRQHV�\�GHVFULSFLRQHV�GH�SURSXHVWDV��WDPELpQ�EUHYHV�GH�OR�TXH�TXLHUHQ�KDFHU��8Q�JUXSR�GH�H[SHUWRV�HQ�FDGD�SDtV�UHYLVDUtD�\�VHOHFFLRQDUtD�LQVWLWXFLRQHV�\�GHVFULSFLRQHV�LQWHUHVDQWHV��/RV�H[SHUWRV�QDFLRQDOHV�WLHQHQ�VLHPSUH�XQD�PHMRU�LGHD�GH�TXLHQ�HV�TXLHQ�HQ�HO�SDtV��DGHPiV�GH�FRQRFHU�ORV�GHWDOOHV�GHO�FRQWH[WR��(VWD�VHOHFFLyQ�GH�LQVWLWXFLRQHV�SRGUtD�UHXQLUVH�HQ�XQ�WDOOHU�QDFLRQDO�R�UHJLRQDO�GRQGH�GHVDUUROODUtDQ�VXV�SURSXHVWDV�ILQDOHV��QXHYDPHQWH�FRQ�OD�D\XGD�GH�H[SHUWRV��(VWDV�SURSXHVWDV�VHUtDQ�UHFLpQ�HQYLDGDV�DO�GRQDQWH�SDUD�TXH�LQLFLH�XQ�SURFHVR�IRUPDO�GH�HYDOXDFLyQ��
�� (V�SRVLEOH�HQFRQWUDU�LQLFLDWLYDV�LQWHUHVDQWHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��TXH�FRQ�XQ�SRFR�PiV�GH�GLQHUR�SXHGHQ�PXOWLSOLFDU�VXV�LPSDFWRV��FRPR�HO�FDVR�GH�3UHGX]D�HQ�&XVFR�\�HQ�&RFKDEDPED��SHUR�KD\�TXH�WHQHU�HO�FXLGDGR�GH�TXH�UHDOPHQWH�KD\D�DOJR�IXQFLRQDQGR���(O�p[LWR�GH�3UHGX]D�VH�EDVD�HQ�TXH�DSR\DURQ�D�LQYHVWLJDGRUHV�QDFLRQDOHV�HQ�HO�ILWRPHMRUDPLHQWR�TXH�\D�HVWDEDQ�KDFLHQGR��VLQ�GDUOHV�PXFKDV�WDUHDV�QXHYDV���'H�RWUD�PDQHUD��FRQ�SRFRV�UHFXUVRV�VH�HPSH]DUiQ�SHTXHxDV�LQLFLDWLYDV��GH�FRUWR�SOD]R�TXH�GDUiQ�UHVXOWDGRV�GH�EDMD�FDOLGDG�\�EDMR�LPSDFWR�



$QQH[�$��,QWHUYLHZ PDS�
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$QQH[�%��,WLQHUDU\�
���-XO\��3ODQQLQJ��352,13$�RIILFHV��&RFKDEDPED�����-XO\��,QWHUYLHZV��$6$5�&('(&��3UHGX]D��DW�352,13$���$*58&2��:RUOG�1HLJKERUV��LQ�&RFKDEDPED����-XO\��&,)(0$��&RFKDEDPED����-XO\� :ULWLQJ��,QWHUYLHZV�ZLWK�)XQGDFLyQ�9DOOHV��352,13$��&RFKDEDPED���-XO\��)O\�WR�/D�3D]��,QWHUYLHZV�ZLWK�&268'(��''7��1DWLRQDO�6HHG�3URJUDP��3UR�5XUDO��$,3(�����-XO\��,QWHUYLHZ�ZLWK�$7,&$��)O\�WR�/LPD��:ULWLQJ��
6XQGD\�����-XO\��/LPD��:ULWLQJ����-XO\��)O\�WR�4XLWR��,QWHUYLHZV�ZLWK�:RUOG�1HLJKERUV��,1,$3��,,&$����-XO\��4XLWR��,QWHUYLHZV�ZLWK�6ZLVV�$LG��&($��,,55����-XO\��)O\�WR�&XHQFD��,QWHUYLHZV�ZLWK�3520$6��&(',5��)(33����-XO\��%XV�WR�&DxDU��,QWHUYLHZV�DQG�ILHOG�YLVLW�ZLWK�78&$<7$��,QWHUYLHZV�ZLWK�$$,&��5HWXUQ�WR�&XHQFD����-XO\��:ULWLQJ��)O\�WR�4XLWR����-XO\��'ULYH�WR�5LREDPED��0HHWLQJV�ZLWK�(53(�DQG�WKH�&RUSRUDFLyQ�7D\WD�&KLPERUD]R��
6XQGD\�����-XO\��:ULWLQJ��7DNH�WKH�EXV�WR�4XLWR����-XO\��:ULWLQJ��4XLWR����-XO\��:ULWLQJ��6KRUW�PHHWLQJV�DW�,1,$3� )O\�WR�/LPD����-XO\��0HHWLQJV�DW�,1,$�/LPD��3ODQQLQJ��7ULHG�WR�YLVLW�&$5(��7KH\�ZHUH�DOO�RQ�YDFDWLRQ����-XO\��)O\�WR�&XVFR��0HHWLQJV�DW�,1,$�&XVFR��0HHWLQJ�ZLWK�IDUPHUV�RI�0DUNX��3DPSDV�GH�$QWD��9LVLWV�WR���H[SHULPHQWDO�VWDWLRQV��$QGHQHV��7DUD\����$XJ� 0HHWLQJV�ZLWK�1*2V��&(6$�LQ�&XVFR�DQG�$UDULZD�LQ�8UXEDPED���$XJ��)O\�WR�/LPD��:ULWLQJ�
6XQGD\����$XJ��/LPD��:ULWLQJ���$XJ��0HHWLQJV�DW�WKH�8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD���$XJ��0HHWLQJV�DW�,1&$*52�DQG�&21'(6$1��)O\�WR�/D�3D]���$XJ��/D�3D]��:ULWLQJ��)O\�WR�&RFKDEDPED���$XJ��5HVW���$XJ��&RFKDEDPED��:ULWLQJ�
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$QQH[�&��7HUPV�RI�5HIHUHQFH
¢:KDW�LV�JRLQJ�RQ�LQ�WKH�$QGHV",QYHVWPHQW�RSSRUWXQLWLHV�IRU�DFKLHYLQJ�UHVHDUFK�DQG�H[WHQVLRQ�LPSDFW�

3URSRVDO
ÉOYDUR�3D]�	�-HIIHU\�%HQWOH\���-XQH�����
%DFNJURXQG7HFKQRORJ\� LV� NQRZOHGJH� DERXW� WKH� ZD\� SHRSOH� GR� WKLQJV�� $� VXEVWDQWLYH� FKDQJH� LQ�VPDOOKROGHUV·� WHFKQRORJ\�FDQ�KDYH�D�SRVLWLYH�FKDQJH� LQ� WKHLU� OLYHOLKRRGV�� WKLV� LV�ZKDW�ZH�FDOO�´LPSDFWµ���,PSDFW�FDQ�EH�GHILQHG�DV�D�VXVWDLQDEOH��SRVLWLYH�HIIHFW�LQ�V PDOOKROGHUV��NQRZOHGJH��ZHDOWK�� KHDOWK�� VRFLDO� UHODWLRQV�� HTXLW\�� RU� QDWXUDO� UHVRXUFH�EDVH��7HFKQRORJ\� FDQ� DOVR�KDYH� D�PHDQLQJIXO� LPSDFW� LQ� UHGXFLQJ� WKH� YXOQHUDELOLW\� RI� WKHLU� IDUPLQJ� V\VWHPV� DQG� D� VXEVWDQWLDO�LPSURYHPHQW�LQ�WKHLU�IRRG�VHFXULW\�
7HFKQRORJ\� LQFOXGHV� ERWK� LQWDQJLEOH� RU� ´SXUHµ� NQRZOHGJH� �H�J�� FURS� URWDWLRQ��� DV� ZHOO� QHZ�ELRFKHPLFDO�LQSXWV��QHZ�YDULHWLHV�DQG�RWKHU�PDWHULDOV�
$GRSWLRQ� LV� D� NH\� HOHPHQW� RI� LPSDFW�� ,W� EHJLQV� ZLWK� NQRZOHGJH� DERXW� WHFKQRORJ\�� WKH�DZDUHQHVV�RI�LW��NQRZLQJ�KRZ�LW�ZRUNV��KRZ�WR�XVH�LW��DQG�WKH�EHQHILWV�DQG�WKH�FRVWV�RI�LWV�XVH��6HFRQGO\��DV�D�UHVXOW�RI�LQFUHDVHG�NQRZOHGJH��WKH�VPDOOKROGHU�PD\�GHYHORS�D�SRVLWLYH�DWWLWXGH�DERXW� WKH� WHFKQRORJ\� DQG� ZDQW� WR� DFTXLUH� LW�� ,I� WKH\� GR� KDYH� PHDQV� WR� DFTXLUH� LW�� FRYHU�LQFUHPHQWDO� FRVWV��DQG�LI�LWV�EHQHILWV�DUH�SRVLWLYH�DQG�VXVWDLQHG��PRGLILFDWLRQV�LQ�WKH�ZD\�WKH\�GR�WKLQJV��FKDQJHV�LQ�WKHLU�WHFKQRORJ\��ZLOO�HYROYH��7KLV�LV�HYLGHQFH�RI�WUXH�DGRSWLRQ���
7KH�PHWKRGRORJ\�XVHG� WR�GHYHORS�DQG�H[WHQG� WKH� WHFKQRORJ\�KDV�D�GLUHFW� UHODWLRQV KLS� WR� LWV�OHYHO� RI� LPSDFW�� 3DUWLFLSDWRU\� UHVHDUFK� DQG� H[WHQVLRQ� PHWKRGV� PD\� GHOLYHU� EHWWHU� LPSDFWV�FKHDSHU�DQG�VRRQHU��HVSHFLDOO\�ZKHQ�WKH� WHFKQRORJ\�KDV�D�FHUWDLQ�GHJUHH�RI�FRPSOH[LW\�� �2Q�WKH�RWKHU�KDQG��VLPSOH�WHFKQRORJLHV�PD\�EHQHILW�IURP�PRUH�VWUDLJK WIRUZDUG�PHWKRGV�VXFK�DV�WUDGLWLRQDO�UHVHDUFK�DQG�PDVV�PHGLD�H[WHQVLRQ��7KH�VNLOO�RI�SURMHFW�VWDII�LV�FULWLFDO�LQ�H[WHQGLQJ�WHFKQRORJ\�WKURXJK�HLWKHU��SDUWLFLSDWRU\�RU�WUDGLWLRQDO�UHVHDUFK�DQG�H[WHQVLRQ�
7KH� FRQWH[W� LQ� ZKLFK� WHFKQRORJ\� LV� GHYHORSHG� DQG� H[ WHQGHG� LV� YHU\� LPSRUWDQW�� ,QFUHDVHG�SURGXFW�GHPDQG��VRFLDO�RUJDQL]DWLRQ��UHOLJLRQ��SUR[LPLW\�WR�D�PD\RU�URDG�RU�FLW\��HWF���DOO�KDYH�D�VWURQJ�LQIOXHQFH�LQ�WKH�HIIHFWLYHQHVV�RI�WKH�WHFKQRORJ\��$V�WKHVH��DQG�RWKHU�IDFWRUV�FKDQJH��WKH�HIIHFWLYHQHVV�RI�WKH�WHFKQRORJ\�PD\�DOVR�ULVH�RU�IDOO�DQG�ZLWK�LW��LWV�SRWHQWLDO�DQG�DFWXDO�LPSDFW�PD\�FKDQJH�
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$OO� WKH� DERYH� LVVXHV� PD\� KLQGHU� RU� ERRVW� WKH� LPSDFW� SRWHQWLDO� RI� ORFDO�� QDWLRQDO� DQG�LQWHUQDWLRQDO�UHVHDUFK�DQG�H[WHQVLRQ�HIIRUWV��VR�WKH\�PD\�EH�FRQVLGHUHG�DV�PD\RU�ID FWRUV�WKDW�GHILQH�LQYHVWPHQW�RSSRUWXQLWLHV�IRU�DFKLHYLQJ�LPSDFW�
0DQ\�RUJDQL]DWLRQV�DUH�LQYROYHG�LQ�WKH�GHYHORSPHQW�DQG�H[WHQVLRQ�RI�DJULFXOWXUDO�WHFKQRORJ\�LQ�WKH�$QGHV��6HYHUDO�KDYH�GHYHORSHG�D�SURIRXQG�NQRZ �KRZ�LQ�WHFKQRORJ\�DQG�PHWKRGRORJ\�GHYHORSPHQW DQG�H[WHQVLRQ��6LQFH�VRPH�RI�WKHVH�RUJDQL]DWLRQV�XVH�WKH�VDPH�WHFKQRORJ\�� WKH�VDPH�PHWKRGRORJ\� RU� KDYH� VLPLODU� FRQWH[WV�� LW� PD\� EH� SRVVLEOH� WR� DFKLHYH� LPSRUWDQW� JDLQV�IURP��NQRZ�KRZ�H[FKDQJH�ZLWKLQ�WKHVH��RUJDQL]DWLRQ��WKURXJK�D�´NQRZOHGJH�QHWZRUNµ���$OVR ��LPSRUWDQW� V\QHUJLVWLF� HIIHFWV� PD\� RFFXU� LI� VWUDWHJLF� LQYHVWPHQW� LV� PDGH� DW� RQ �JRLQJ� ORFDO�UHVHDUFK�DQG�H[WHQVLRQ�HIIRUWV�
+RZHYHU�� WKH� SLFWXUH� LV� QRW� FOHDU�� $� FRPSUHKHQVLYH� RXWOLQH� DERXW� ZKDW·V� JRLQJ� RQ� LQ� WKH�$QGHV�UHJDUGLQJ�UHVHDUFK�DQG�H[WHQVLRQ��ZKR LV�GRLQJ�ZKDW�DQG�KRZ��FDQ�GHILQLWHO\�KHOS�LQ�WKH�LGHQWLILFDWLRQ�RI�LQYHVWPHQW�RSSRUWXQLWLHV��UHVHDUFK�DQG�H[WHQVLRQ�WKHPHV�DQG�LVVXHV��OLQNHG�WR�ORFDO�DQG�QDWLRQDO�LQLWLDWLYHV��LQVWLWXWLRQV�DQG�SHRSOH�WKDW��ZLWK�OLWWOH�DGGLWLRQDO�ILQDQFLDO�LQSXW��PD\�KDYH�KLJK�LPSDFW�SRWHQWLDO�
$Q�RXWOLQH�RQ�ZKDW·V�JRLQJ�RQ�LQ�WKH�$QGHV�PD\�VHUYH�DV�D�YDOXDEOH�LQSXW�IRU�WKH�GLVFXVVLRQ�RI�LQYHVWPHQW�SULRULW\�VHWWLQJ� LQ�UHVHDUFK�DQG�H[WHQVLRQ��,W�PD\�DOVR�VHUYH�DV�D�ILUVW�DSSURDFK�WR�WKH�GHVLJQ�RI�D�IXWXUH�FDOO�IRU�SURSRVD OV�
5HVHDUFK�3XUSRVH7KH� PDLQ� SURGXFW� LV� DQ� DQQRWDWHG� RXWOLQH�� ,W� ZLOO� LQFOXGH� D� GHVFULSWLRQ� DW� D� FRXQWU\� OHYHO��([SHULHQFHV�IRUP�%ROLYLD��3HUX�DQG�(FXDGRU��DQG�D�GHVFULSWLRQ�DW�DQ�LQVWLWXWLRQDO�OHYHO��:KR�LV�GRLQJ�ZKDW�DQG�KRZ�LQ�WKH�$QGHV��
7KH�UHVHDUFK�ZLOO� LQFOXGH�WKH�ORFDO�1*2V��QDWLRQDO�DJULFXOWXUDO�UHVHDUFK�V\VWHPV��XQLYHUVLWLHV��DQG�RWKHU�NH\�SOD\HUV�OLNH�WKH�352,13$�)RXQGDWLRQ�DQG�&,3�
7KH�DQQRWDWHG�RXWOLQH�ZLOO�IRFXV�RQ�WKH�IROORZLQJ�WRSLFV�
� 7KH�$QGHDQ�KLJKODQGV��$OWLSODQR�DQG�YDOOH\V���EXW�Q RW�LQFOXGLQJ�WKH�3DFLILF�RU�$PD]RQLDQORZODQGV�� $JULFXOWXUDO�SURGXFWLRQ�WHFKQRORJLHV�DQG�PDUNHWLQJ�LQQRYDWLRQV�� +LVWRULFDOO\�UHFHQW��HVSHFLDOO\�SRVW�*UHHQ�5HYROXWLRQ��� 6SHFLDO�LQWHUHVW�RQ�WUDGLWLRQDO�DQG�QDWLYH�$QGHDQ�FURSV��EXW�QHR �$QGHDQ�FURSV�ZLOO DOVR�EH� FRQVLGHUHG�� 0F.QLJKW·V�SDUWLFXODU�UHVHDUFK�LQWHUHVWV�ZLOO�UHFHLYH�KLJK�DWWHQWLRQ��VXFK�DV�RUSKDQ�FRUSV���IRRG�VHFXULW\�LVVXHV��FRQVHUYDWLRQ�DJULFXOWXUH��RWKHUV�WR�EH�GHILQHG�E\�0F.QLJKW�
2XWFRPHV

R )RU� HDFK� LQVWLWXWLRQ� DQG�RUJDQL]DWLRQ�RI� HDFK� FRXQWU\�� WKHUH�ZLOO� EH� D�GHVFULSWLRQ�RI�DVVRFLDWHG� SHRSOH�� H[SHUWLVH�� LQWHUHVWV�� SURMHFWV�� H[SHULHQFHV� WHFKQRORJLHV� DQG�PHWKRGRORJLHV� 7KHUH�ZLOO�EH�D�QHWZRUN�RI�FRQWDFWV�DQG�FROODERUDWRUV� 3HRSOH·V�LGHDV�DERXW�ZKHUH�WKHUH�DUH�QHHGV�DQG�RSSRUWXQLWLHV��DQG�ZKDW�WKH\�ZRXOG�GR�LI�WKH\�KDG�D�
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VPDOO�ILQDQFLDO�LQSXW��VD\����������RU�VR��ZLOO�EH�HODERUDWHG�LQ�WKH�GRFXPHQW�LQ�D�VLPSOH�IRUP�� VNHWFKLQJ� RXW� WKH� VFDOH� RI� LPSDFW� DQG� WKH� NH\� IDFWRUV� WKDW� VHHP� WR� DIIHFW� WKH�VXFFHVV�RU�QRQ�VXFFHVV�RI�WKH�ZRUN��� R 'HVFULSWLRQ RI� LQWHUHVWLQJ� UHVHDUFK� LQ� WKH� UHJLRQ�� VLPLODU� WR� 352,13$·V� ZRUN� RQ�TXLQRD�ZLOO�EH�PDGH
R 'LVFXVVLRQ�DQG�RSLQLRQ�DERXW�KRZ�DQG�ZKHUH�WKH�FXUUHQW�0F.QLJKW�LQYHVWPHQW��DQG�RWKHUV
� LQYHVWPHQWV�� FRXOG� EH� PDGH� WR� KDYH� D� ODUJH� LPSDFW�� DQG� KRZ� FRXOG� IXWXUH�LPSDFW EH�PDGH�WR�KDYH�WKH�PD[LPXP�LPSDFW�
R 'LVFXVVLRQ� DQG� RSLQLRQ� DERXW� NH\� IDFWRUV� WKDW� OLPLW� WKH� LPSDFW� RI� FURS �UHODWHG�WHFKQRORJLHV �7HFKQRORJ\� LVVXHV��PDUNHW� IRUFHV��RWKHUV���ZLWK�SDUWLFXODU� HPSKDVLV�RQ�LVVXHV�UHJDUGLQJ�VWDOOKROGHUV�DFFHVV�WR�WHFKQRORJ\�
R $Q�LQIRUPHG�RSLQLRQ�RQ�FOHDU�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�WKH�$QGHV��ZLWK�D�VNHWFKHG�SURILOH�WKDW�DVVHVVHV�SRWHQWLDO�LPSDFW�RI�WKHVH�RSSRUWXQLWLHV�
R /LQNV�WR�WKH�WKHPHV�RI�RQJRLQJ�0F.QLJKW·V�SURMHFWV��H�J��TXLQRD�DQG�$QGHDQ�WXEHUV���ZLOO�EH�SRLQWHG�RXW

$FWLYLWLHV
�� ´6QRZEDOOLQJµ�VXUYH\�$Q�H�PDLO��WHOHSKRQH�DQG�SHUVRQ�WR�SHUVRQ�VXUYH\��SULRU�WR�WKH�ILHOG�ZRUN�ZLOO�EH�FRQGXFWHG��.H\�FRQWDFWV�LQ��(FXDGRU��3HUX��DQG�%ROLYLD�ZLOO�EH�XVHG�WR� ILQ� RXW�� D� YHU\� VKRUW� VXUYH\� ZKLFK� ZLOO� LQFOXGH� WKH� IROORZLQJ� TXHVWLRQV� D��:KDW�WHFKQRORJLHV� GR� \RX� NQRZ� LQ� \RXU� FRXQWU\� WKDW� KDYH� KDG�� D� WUXO\� PHDQLQJIXO� DQG�YHULILDEOH�LPSDFW"�E��ZKR�FDQ�WHOO�XV�DERXW�WKHVH�WHFKQRORJLHV��QDPH��H �PDLO��HWF��"��F��ZKLFK� LQVWLWXWLRQV� RU� LQGLYLGXDO� UHVHDUFKHUV� DUH� KDYLQJ� DQ� LPSDFW� RQ� UHVRXUFH �SRRU�IDUPHUV��DQG�ZK\"
�� &DVH� VWXGLHV�� 3D]� DQG� %HQWOH\�ZLOO� YLVLW� NH\� LQVWLWXWLRQV� DQG� UHVHDUFKHUV� LQ� (FXDGRU��3HUX� DQG� %ROLYLD�� 7KH� WHDP� ZLOO� FRQGXFW� )LHOG� YLVLWV�� LQWHUYLHZV� ZLWK� IDUPHUV� DQG�WHFKQLFDO�SHRSOH��DQG�ZLOO�UHYLHZ�OLWHUDWXUH��
�� :ULWH� DQQRWDWHG� RXWOLQH� RI� DJULFXOWXUDO� UHVHDUFK� LQVWLWXWLRQV� LQ� WKH� $QGHV�� � 3D]� DQG�%HQWOH\�ZLOO�ZULWH�DQ�DQQRWDWHG�RXWOLQH��RUJDQL]HG�ILUVW�E\�FRXQWU\��QH[W�E\�LQVWLWXWLRQ��GHVFULELQJ�ZKDW·V�JRLQJ�RQ�LQ�WKH�$QGHV�UHJDUGLQJ�RSSRUWXQLWLHV�IRU�DFKLHYLQJ�UHVHDUFK�DQG�H[WHQVLRQ�LPSDFW

'DWHV
)LHOG�ZRUN��-XO\���WK WR�$XJXVW��WK)LQDO�UHSRUW��$XJXVW���W
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$QH[R�'7HFQRORJtDV�5HJLVWUDGDV�GHO�3HU~��%DVH�GH�GDWRV�,1,$�
1RPEUH�GH�OD�WHFQRORJtD�� +DED�,1,$������ &XVFR�� )ULMRO�-DFLQWR�,1,$�QXHYD�YDULHGDG�GH�IULMRO�DUEXVWLYR�� 7ULJR�KDULQHUR��,1,$�����0RUD\�� $ZD\PDQWR�� 0Dt]�EODQFR�8UXEDPED�� 0Dt]�DPDULOOR�RUR�� 4XLQXD�4XLOODKXDPiQ�,1,$�� 0Dt]��&XVFR������PHMRUDGR�� 7ULJR�DQGHQHV�,1,$��� 0RURQHUD��� ,1,$���QXHYD�YDULHGDG�GH�FHEDGD�GH�FDOLGDG��DJURLQGXVWULDO��� 9DULHGDG�GH�4XLQXD�4XLOODKXDPiQ�,1,$��� 9DULHGDGHV�GH�KDED��%ODQFR�$QWD��9HUGH�$QWD��4XHOFDR��&XVTXHxLWD����� 'HOHFFLyQ�$QGHQHV�,�$YHQD�GHVQXGD�SDUD�4XDNHU��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�$QGLQR�,1,$$��� 0DQHMR�,QWHJUDGR�GHO�1HPDWRGR�5RVDULR�GH�OD�3DSD��� &RQWURO�,QWHJUDGR�GH�(SLWUL[�\�7KULSV�HQ�HO�&XOWLYR�GH�3DSD��� 'HVWHWH�GH�FUtDV��� 3URGXFFLyQ�GH�6HPLOOD�GH�9LFLD�HQ�HO�$OWLSODQR��FRQ�DSOLFDFLyQ�GH�)yVIRUR���� 9DORU�1XWULWLYR�GH�5HFXUVRV�)RUUDMHURV�SDUD�OD�$OLPHQWDFLyQ�GHO�*DQDGR���� 0DQHMR�GHO�3DVWR�)DODULV�HQ�HO�$OWLSODQR��� &XOWLYR�GHO�3DVWR�)DODULV��� 3DVWR�3KDODULV�SDUD�KHQR��� 0HMRUDPLHQWR�GH�9DULHGDGHV�1DWLYDV�GH�3DSD�PHGLDQWH�6HOHFFLyQ���� 9DULHGDG�GH�3DSD�6DQ�-XDQ�,1,$��� 0DQHMR�GH�&DQFKDV�GH�3DVWRUHR��� (PSDGUH�&RQWURODGR�HQ�$OSDFDV��� %ODQFR�/DUDQ�9DULHGDG�UHVLVWHQWH�D�YLUXV�\�UR\D��� &DQDULR�&HQWLQHOD�,1,$$�YDULHGDG�SDUD�OD�FRVWD�FHQWUDO��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�&DQDULR������,1,$$��� /DUiQ�PHMRUDGR�,1,$$�YDULHGDG�GH�JUDQR�EODQFR��� 0DQHMR�DJURQyPLFR�GHO�PDt]�FKRFOHUR�YDU��1XWULPDt]�,1,$$��� 8VR�GH�HVSDOGHUDV�HQ�HO�DXPHQWR�GHO�UHQGLPLHQWR��\�FDOLGDG�GH�JUDQRV���� )UHFXHQFLD�GH�SRGD�GH�IRUPDFLyQ�HQ�HO�UHQGLPLHQWR�GH�&DPX�&DPX��� (VWDEOHFLPLHQWR�GH�OHJXPLQRVDV�IRUUDMHUDV�DVRFLDGDV�FRQ�FDXSt�HQ�iUHD���� &XOWLYR�GHO�DUUR]�FKDQFD�EDQFR��� 0DQHMR�$JURQyPLFR�GH�$UUR]�HQ�%DUUL]DOHV��� 0DQHMR�DJURQyPLFR�GH�PDt]�GXUR�HQ�VXHORV�DOXYLDOHV��� &XOWLYR�GH�FDPX�FDPX�0\UFLDULD GXELD +%.�HQ�OD�UHJLyQ�/RUHWR��� 3URSDJDFLyQ�\�FRQVHUYDFLyQ�LQ�YLWUR�GH��8xD�GH�JDWR��� 6LVWHPDV�GH�SURGXFFLyQ�SDUD�HO�HVWDEOHFLPLHQWR�GH�SODQWDFLRQHV�GH���� 0RPHQWR�ySWLPR�GH�FRVHFKD�GH�SLMXD\R�SDUD�SDOPLWR��� 6HOHFFLyQ�GH�FLQFR�PHMRUHV�HFRWLSRV�GH�SLMXD\R�SDUD�SDOPLWR��� 6LVWHPDV�GH�SURGXFFLyQ�SDUD�HO�HVWDEOHFLPLHQWR�GH�SODQWDFLRQHV�GH�
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��� 3URSDJDFLyQ�DVH[XDO�GH�SLMXD\R��� &RPSDUDWLYR�GHO�UHQGLPLHQWR�GH�YDULHGDGHV�GH�FRFRQD�FRQ�ILQHV���� 5HFXSHUDFLyQ�GH�OD�5D]D�HQ�/ODPDV�4
DUD�\�&K
DNX��(YDOXDFLyQ�GHVXV���� (VWDELOLGDG�*HQpWLFD�GH�HFRWLSRV�GH�0DFD��� 3URGXFFLyQ�GH�VHPLOOD�GH�SDSD�FRQ�ULHJR�SRU�JRWHR��� 3URGXFFLyQ�GH�DUYHMD�FRQ�WXWRUHV��� &RPSDUDWLYR�GH�&ORQHV�3URPLVRULRV�FRQ�$SWLWXG�SDUD�3URFHVDPLHQWR��� 3URGXFFLyQ�GH�UDtFHV�GH�PDFD��� 3URGXFFLyQ�GH�VHPLOOD�ERWiQLFD�GH�PDFD��� 7UDQVIRUPDFLyQ�$UWHVDQDO�GH�OD�)LEUD�GH�$OSDFD��� 3DSD�7ROHUDQWH�D�KHODGDV�� ,1,$�� ����� &ROSDULQD��� $UYHMD�� ,1,$�� ����� 5HPDWH��� 3URGXFFLyQ�GH�SDSD�SRU�EURWHV��� &RQWURO�GH�SDUiVLWRV�HQ�DOSDFD�FRQ�7DUZL�\�7DEDFR��� &RQWURODGRUHV�ELROyJLFRV�GH�0RVFD�0LQDGRUD��� ,QMHUWR�HQ�)UXWDOHV��� 7HFQRORJtD�GH�PDQHMR�GH�OD�JUDQDGLOOD��� 0D\RU�GLVSRQLELOLGDG�GH�1LWUyJHQR�PHGLDQWH�OD�LQFRUSRUDFLyQ�GH�~UHD�HQ���� 6LFiQ�YDULHGDG�GH�H[FHOHQWH�FDOLGDG�PROLQHUD��� 6LFiQ�YDULHGDG�GH�H[FHOHQWH�FDOLGDG�PROLQHUD��� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�FRVWHxR������ 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�69������� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�,1,$�����3tWLSR��� 0DQHMR�$JURQyPLFR�GHO�KtEULGR�GH�PDt]�3,07(�� ,1,$��� 0$,=�,1,$������� 0$,=�,1,$������ 0252&+2��� 1XHYR�FXOWLYDU�GH�SDSD�,1,$������� 1XHYD�YDULHGDG�GH�SDSD�,1,$������� &RQWURO�GH�)DVFLROD�KHSDWLFD HQ�FX\HV��&DYLD�SRUFHOOXV��FRQ�IDVLQH[�DO���� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�FKRFOHUR�����,1,$$��� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�FKRFOHUR�����,1,$$��� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�FDQFKHUR������� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�PRURFKR������� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�0RURFKR�����,1,$$��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�4RUL�,1,$��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�$PDULOLV�,1,$��� 0DQHMR�DJURQyPLFR�GHO�WUpERO�EODQFR��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�5\H�*UDVV�HFRWLSR�FDMDPDUTXLQR�SDUD���� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�QHJUD�SDUD�OD�SURGXFFLyQ�GH�VHPLOOD��� 0Dt]�1HJUR��.XOO\�&DQDDQ�� ,1,$��� $VRFLDFLyQ�0Dt] � )ULMRO��� 0DQHMR�$JURQyPLFR��3RGDV��HQ�OD�7XQD��� &RQWURO�%LROyJLFR�GH�'LDEUyWLFD�VS��HQ�+DED��� .LZLFKD��� &RQWURO�GH�0DOH]DV�GH�+RMD�$QFKD�HQ�&HUHDOHV��� 7ULJR��� 7ULJR��� .LZLFKD
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��� 3URGXFFLyQ�GH�&RFKLQLOOD�D�'LIHUHQWH�'HQVLGDG��� (VWXGLR�GHOD�,QIOXHQFLD�GH�$SRUTXH��\�0XOOFK�HQ�OD�3URGXFFLyQ�GH�6HPLOOD���� 7LSRV�GH�6XEVWUDWR�HQ�HO�5HQGLPLHQWR�GH�7XEpUFXORV�3UH�%iVLFRV�GH���� 2FD��2OOXFR��0DVKXD��� 781$��� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�&DQFKiQ�,1,$$��� &XOWLYDUHV�SURPLVRULRV�GH�/XFXPR��� ,1$�����,1,$�9DULHGDG�GH�&DPRWH�$PDULOOR���� 7pFQLFD�GH�FRVHFKD�\�SRVWFRVHFKD�HQ�PDQJR�C+DGHQC���� 7HFQRORJtD�GH�SURGXFFLyQ�GHO�FXOWLYR�GH�DUYHMD�KRODQWDR���� &DSDFLGDG�GH�FRQVHUYDFLyQ�GH�SURGXFWR�FRVHFKDGR�HQ�KRUWDOL]DV�GH����� 'HWHUPLQDFLyQ�GH�SDUiPHWURV�UHSURGXFWLYRV�GH�RYLQR�%ODFNEHOO\���� 'HWHUPLQDFLyQ�FUHFLPLHQWR�\�FRQVXPR�GH�PDWHULD�GH�ORV�FRUGHURV�SXURV����� (YDOXDFLyQ�GH�ORV�VLVWHPDV�GH�FULDQ]D�GH�ORV�FRUGHURV���� (YDOXDFLyQ�GH�FUHFLPLHQWR�FDUQHULOORV�\�ERUUHJXLOODV�%DFNEHOO\�SXURV���� &XOWLYDUHV�3URPLVRULRV�GH�$OFDFKRID���� 'HVDUUROOR�GH�OD�7HFQRORJtD�GH�3URGXFFLyQ�GH�DUYHMD�EDMR�FRQGLFLRQHV�GH����� &XOWLYDUHV�SURPLVRULRV�GH�DMR�SDUD�VLHUUD�VXU��$\DFXFKR����� &XOWLYDUHV�SURPLVRULR�GH�]DSDOOR�0DFUH�SDUD�OD�UHJLyQ�6XU�GHO�3HU~���� 7HFQRORJtD�GH�3URGXFFLyQ�6RVWHQLEOH�HQ�IUHVD���� &XOWLYDUHV�KtEULGRV�GH�EUyFROL�DGDSWDGRV�D�FRQGLFLRQHV�GH�&RVWD�&HQWUDO���� 1XHYD�YDULHGDG�GH�FDPRWH�SDUD�FRQVXPR�IUHVFR��,1,$�����+XDPEDFKHUR���� 1XHYD�YDULHGDG�GH�FDPRWH�SDUD�SURFHVDPLHQWR�,PSHULDO�� ,1,$���� 9DULHGDG�GH�FDPRWH�SDUD�FRQVXPR�IUHVFR��,1,$�����,1,$���� &RQWURO�ELROyJLFR�GH�0RVFD�%ODQFD�$OHXURGLFXV VS��&RQ�KRQJRV����� &RQWURO�ELROyJLFR�GHO�EDUUHQDGRU�GH�WDOORV��EURWHV�\�IUXWRV�'LDSKDQLD VSS������ 96����9DULHGDG�GH�VR\D�SUHFR]�GH�DOWR�UHQGLPLHQWR���� 36��������9DULHGDG�GH�JLUDVRO�FRQ�DOWR�FRQWHQLGR�GH�DFHLWH���� 0DQHMR�DJURQyPLFR�GHO�FXOWLYR�GH�DUUR]�EDMR�ULHJR��SDUD�OD�VHOYD�DOWD����� 0DQHMR�$JURQyPLFR�GH�OD�9DULHGDG�0DUJLQDO����7URSLFDO���� &RQVHUYDFLyQ��GH��OD��)HUWLOLGDG��HQ��6XHORV��GH�/DGHUD�\�3URGXFFLyQ�GH����� 1XWULPDt]�,1,$$�YDULHGDG�FRQ�DOWD�FDOLGDG�GH�SURWHtQD���� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�3LULWX���� 0DQHMR�DJURQyPLFR�GH�OD�YDULHGDG�,QDPDU���� 2MR�GH�YHQDGR�YDULHGDG�GH�PDQt�GH�DOWR�UHQGLPLHQWR
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$QQH[�(
3HRSOH�&RQWDFWHG
%ROLYLD5LFDUGR�9HUD $6$5�'(6(&-XOLR�*DEULHO 3UHGX]D�	�352,13$)UHGG\�'HOJDGR 'LUHFWRU��$*58&2+XPEHUWR�'HOJDGR &RXQWU\�'LUHFWRU��%ROLYLD-RUJH�0HQGR]D��3RUILULR�*iPH]��0DULR�+XDQFD 'LUHFWRU�DQG�IDFXOW\��&,)(0$
5DIDHO�9iVTXH] %ODFNVPLWK�DQG�RZQHU�RSHUDWRU�RI�&,)(0$�DIILOLDWHG�UHSDLU�VKRS�LQ�7LUDTXH5RGULJR�3D] 3K�'��FDQGLGDWH��,PSHULDO�&ROOHJH��8.���GRLQJ�UHVHDUFK�RQ�LPSDFW�RI�&,)(0$�LQ�IDUP�FRPPXQLWLHV�'RxD�/LGLD 2ZQHU�RI�VPDOO�KDUGZDUH�VWRUH�DQG�&,)(0$�GHDOHU��7LUDTXH&LULOR�9HUGXJXH]��DQG�QHLJKERUV� &,)(0$�SURPRWHU��4ROTH�4KR\D��7LUDTXH
(GJDU�*XDUGLD ([HFXWLYH�'LUHFWRU��)XQGDFLyQ�9DOOHV��&RFKDEDPED-RUJH�%ODMRV -RUJH�%ODMRV��FKDUJp�ILQDQFHV�DQG�LQYHVWPHQWV��352,13$:LOL�*UDI +HDG��6'&��/D�3D]5REHUWR�$UWHDJD +HDG��''7��0LQLVWU\�RI�$JULFXOWXUH���/D�3D](ULN�=DYDOORV '),'��/D�3D],VDEHO�&DQHGR��*HUPiQ�-XQJ��5REHUWR�*DOOR��9LYL�¢"�DQG�2VFDU�/HPD

'LUHFWRU�DQG�WHFKQLFDO�VWDII��1DWLRQDO�6HHG�3URJUDP/D�3D]
5RGROIR�6RULDQR 'LUHFWRU��3UR�5XUDO��/D�3D]$TXLOHV�'iYDORV $,3(��/D�3D]0yQLFD�6iQFKH] 9LFH�0LQLVWHULR�GH�,QYHUVLyQ�3~EOLFD�\�)LQDQFLDPLHQWR�([WHUQR$QGUpV�%XUJRD $7,&$��0U��%XUJRD�LV�EDVHG�LQ�&RFKDEDPED��EXW�ZH�LQWHUYLHZHG�KLP�LQ�/D�3D]�
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(FXDGRU6WHYH�6KHUZRRG� $QGHDQ�$UHD�5HSUHVHQWDWLYH-XOLR�3DORPLQR +HDG�RI�3ODQQLQJ��,1,$3��4XLWR5REHUWR�*RQ]iOH] 5XUDO�'HYHORSPHQW�6SHFLDOLVW��,,&$��4XLWR)UDQFLVFR�*DQJRWHQD 6ZLVV�$LG��&XPED\i��QHDU�4XLWR�&HFLOLD�3RQFH�-XOLR�GH�OD�7RUUH 3URMHFW�FRRUGLQDWRUV��&($��4XLWR
9HUyQLFD�3URDxR-RVp�&DUYDMDO-RVp�6RSD

,,55��4XLWR6ZLVV�$LG%LOLQJXDO�HGXFDWLRQ�OHDGHU(GXDUGR�3HUDOWD %HDQ�DQG�TXLQXD�EUHHGHU��,1,$3��4XLWR)HOLSH�&LVQHURV%HUW�'H�%LqYUH 'LUHFWRU��3520$6��&XHQFD3URMHFW�&RRUGLQDWRU��3520$60DQXHO�0RQWHV�GH�2FD ([HFXWLYH�3UHVLGHQW��&(',5��&XHQFD�&DUORV�$UFH $JURQRPLVW��)(33��&XHQFD1LFROiV�3LFKL]DFD,VLGRUR�3LFKL]DFD/XLV�$OXOHPD
7pFQLFR�$JURSHFXDULR��78&$<7$��&DxDU3UHVLGHQW��78&$<7$([WHQVLRQLVW��78&$<7$0DUFR�3LFKL]DFD0DQXHO�0RURFKR $JURQRPLVW��$$,&��&DxDU3UHVLGHQW��$$,&-XDQ�3pUH]-HQQ\�$ULDV*XVWDYR�=HJXUD'DLV\�$ULDV
([HFXWLYH�'LUHFWRU��(53(��5LREDPED$VLVWDQW�'LUHFWRU9LFH�3UHVLGHQW�RI�6WHHULQJ�&RPPLWWHH$GPLQLVWUDWRU$QJHO�&XULFDPD +HDG��&RUSRUDFLyQ�GH�7D\WD�&KLPERUD]R/HRQDUGR�&RUUDO +HDG�RI�5HVHDUFK��35206$*XVWDYR�9HUD +HDG�RI�3UXGXFWLRQ��,1,$3
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3HUX'U��'DYLG�5RGUtJXH]'U��7HRGRUR�1DUUR$OEHUWR�*RQ]DOHV(OVD�9DOODGDUHV(OPHU�3HUDOWD
+HDG�RI�$QGHDQ�&URSV�3URJUDP� ,1,$+HDG�RI�0DL]H�3URJUDP��,1,$+HDG�RI�3RWDWR�3URJUDP��,1,$5HVHDUFKHU��,1,$6RFLRORJLVW��,1,$5LJREHUWR�(VWUDGD$QGUpV�&DVWHOR(\OD�9HODVFR
4XLQRD�EUHHGHU��,1,$$PDUDQWK�DQG�$QGHDQ�FURSV�EUHHGHU��,1,$+HDG�RI�6WDWLRQ��$QGHQHV��&XVFR+HUPLWDxR�4XLVSH� DQG�DERXW�D�GR]HQ�QHLJKERUV )DUPHUV�DQG�UHVLGHQWV�RI�WKH�FRPPXQLW\�RI�0DUNX��3DPSDV�GH�$QWD��&XVFR0DUtD�(OHQD�9DOGLYLD/RUHQ]R�5D\PH'RQDWR�&KHF\D
+HDG�RI�6RFLDO�6HUYLFHV��&(6$��&XVFR$JURQRPLVW�DQG�H[WHQVLRQLVW��&(6$$JURQRP\�WHFKQLWLDQ�DQG�H[WHQVLRQLVW��&(6$&pVDU�0HGLQD +HDG�RI�3URPRWLRQ��$UDULZD5RODQGR�(J~VTXL]D*LOEHUWR�5RGUtJXH]'U��+XPEHUWR�0HQGR]D9LGDO�9LOODJyPH]	�FROOHDJXHV
5RRWV�DQG�7XEHUV�3URJUDP��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD

&ORULQGD�9HUJDUD$JXVWtQ�0DUWRV 'HSDUWPHQW�RI�(QWRPRORJ\��/D�0ROLQD
'U��6DORPyQ�+HOIJRWW ,QVWLWXWH�RI�6PDOO��6XVWDLQDEOH�3URGXFWLRQ��/D�0ROLQD$QD�(JXLOX]-RVp�)DOFRQL	�FROOHDJXHV

&HUHDOV�3URJUDP��/D�0ROLQD
9tFWRU�1RULHJD 0DL]H�3URJUDP��/D�0ROLQD$PHOLD�+XDULQJD(OYLD�0RVWDFHUR /HJXPH�3URJUDP��/D�0ROLQD
/RXUGHV�7DSLD'DYLG�&DPSRV ,QVWLWXWH�RI�%LRWHFKQRORJ\��/D�0ROLQD
'U��-RUJH�$ODUFyQ 6SHFLDOLVW�LQ�6RFLDO�6FLHQFHV��,1&$*52'U��(OtDV�0XMLFD 'HSXW\�'LUHFWRU��&21'(6$1$QD�0DUtD�3RQFH ,QIR$QGLQD��&21'(6$1
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$QH[R�)*XtDV�GH�(QWUHYLVWD�
)���3UHJXQWDV�SDUD�GRQDQWHV�\�H[SHUWRV�HQ�OD�SROtWLFD�DJUDULD�

�� ¢4Xp�SUR\HFWRV�ILQDQFLD�VX�LQVWLWXFLyQ"
�� ¢4Xp�VRQ�ODV�SULRULGDGHV�GH�VX�LQVWLWXFLyQ"
�� ¢4Xp�VRQ�ORV�WHPDV�TXH�ORV�LQYHVWLJDGRUHV�GHEHQ�HVWXGLDU"
�� ¢4Xp�VRQ�ORV�SUREOHPDV�GH�ODV�LQYHVWLJDFLyQ�\�H[WHQVLyQ�HQ�HO SDtV"
�� ¢4Xp�LQVWLWXFLRQHV�HVWiQ�KDFLHQGR�FRVDV�LQWHUHVDQWHV"

)���3UHJXQWDV�SDUD�SHUVRQDV�TXH�HMHFXWDQ�SUR\HFWRV
�� ¢4Xp�KDFH�VX�LQVWLWXFLyQ"
�� ¢(Q�TXp�]RQDV�JHRJUiILFDV�WUDEDMDQ"
�� ¢4Xp�WHFQRORJtDV�LQYHVWLJDQ�R�SURPXHYHQ"
�� ¢4Xp�PHWRGRORJtDV�XVDQ"
�� ¢&XiOHV�VRQ�ODV�IRUWDOH]DV�GH�VX�LQVWLWXFLyQ"
�� 6L�XVWHG�WXYLHUD�TXH�ILQDQFLDU�LQYHVWLJDFLyQ�¢TXp�ILQDQFLDUtD"
�� &XpQWHQRV�GH�XQD�H[SHULHQFLD�FRQ�DOJR�QXHYR�TXH�VH�SURPRYLy��QR�QHFHVDULDPHQWH�SRU�XVWHGHV��SHUR�TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR�
�� ¢4Xp�LQVWLWXFLRQHV�HVWiQ�KDFLHQGR�FRVDV�LQWHUHVDQWHV"
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$QH[R�*��5HVXPHQ�GH�(QWUHYLVWDV*���3UR\HFWR�,1129$��)RUWDOHFLPLHQWR�D�ORV�6LVWHPDV�GH�,QQRYDFLyQ�7HFQROyJLFD�HQ�OD�$JULFXOWXUD�%DVDGD�HQ�3DSD
1RPEUH�GHO�HQWUHYLVWDGR��&ODXGLR�9HODVFR&DUJR�HQ�OD�LQVWLWXFLyQ� &RRUGLQDGRU�1DFLRQDO)HFKD�GH�OD�HQWUHYLVWD� ��GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��,1129$�VRODPHQWH�WLHQH�XQ�HPSOHDGR�IXOO �WLPH��HO�FRRUGLQDGRU�&ODXGLR�9HODVFR��,1129$�HV�XQD�SODWDIRUPD�GH�LQVWLWXFLRQHV��352,13$��3520(7$��3520 0$6(/�\�HO�&,$7�6DQWD�&UX]��7LHQH�DSR\R�GHO�'),'�SDUD�WUHV�DxRV��(V�PDQHMDGR�SRU�3DSD�$QGLQD�\�&,3�3ULRULGDGHV��)RUWDOHFHU�OD�LQQRYDFLyQ�WHFQROyJLFD�HQ�OD�DJULFXOWXUD�EDVDGD�HQ�HO�FXOWLYR�GH�OD�SDSD��'HVDUUROOD�PHFDQLVPRV�TXH�YLQFXODQ�OD�RIHUWD�D�OD�GHPDQ GD�WHFQROyJLFD�\�GH�PHUFDGR��SRWHQFLDQ�D�ORV�SURGXFWRUHV�SDUD�HYDOXDU�WHFQRORJtDV�\�GLIXQGH�HVWD�LQIRUPDFLyQ�/D�FRVD�PiV�LQWHUHVDQWH�GHO�,1129$�HV�TXH�EXVFD�JHQHUDU�FDSDFLGDGHV�ORFDOHV�SDUD�JHVWLRQDU�OD�LQQRYDFLyQ��(VWiQ�KDFLHQGR�HVIXHU]RV�SDUD�TXH�ODV�FR PXQLGDGHV�GHVDUUROOHQ�PHFDQLVPRV��LQVWLWXFLRQDOHV��SDUD�OHYDQWDU�\�SULRUL]DU�GHPDQGDV��HVWDEOHFHU�QH[RV�FRQ�PHUFDGRV��HYDOXDU�RIHUWDV�GH�WHFQRORJtD��GH�ODV�LQVWLWXFLRQHV�LQYROXFUDGDV�\�GH�RWUDV�LQVWLWXFLRQHV��\�GLIXQGLU�OD�WHFQRORJtD�HQ�ODV�FRPXQLGDGHV��/DV�LQVWLWXFLRQHV�ORFDOHV�TXH�VH�HYDO~DQ�OD�WHFQRORJtD�VH�OODPDQ�³FRPLWpV�FRQ�GLHQWHV´�SXHV�VRQ�ODV�TXH�³OH�KLQFDUiQ�HO�GLHQWH´�D�ORV�DVXQWRV�WHFQROyJLFRV�=RQDV�JHRJUiILFDV� /RV�GHSDUWDPHQWRV�GH�6DQWD�&UX]��PXQLFLSLRV�GH�&RPDUDSD�\�6DLSLQD���&RFKDEDPED��&RORPL�\�7LUDTXH��\�/D�3D]��8PDOD�\�$URPD���)RUWDOH]DV��&RRUGLQD�LQWHUHVHV�\�DFWLYLGDGHV�FRQ�ODV�LQVWLWXFLRQHV�TXH�IRUPDQ�SDUWH�GH�HOOD��(O�SHUVRQDO�GH�ODV�LQVWLWXFLRQHV�HVWi�PX\�FRPSURPHWLGR�FRQ�HO�SUR\HFWR�\�FRQ�VXV�UHVXOWDGRV�7HFQRORJtDV�\�WHPDV��7HFQRORJtDV�GH�FRQVHUYDFLyQ�GH�VXHORV�%DUUHUDV�YLYDV�GH�SDVWR�3KDODULV�VS�$ERQRV�YHUGHV�\�FXOWLYRV�GH�FREHUWXUD7HUUD]DV�GH�IRUPDFLyQ�OHQWD�FRQ�ERUGRV�GH�WLHUUD9LFLD�GD\VLFDUSD�FRPR�FXOWLYR�GH�FREHUWXUD%DUUHUDV�YLYDV�GH�YHWLYLHU7HFQRORJtDV�SDUD�OD�PHFDQL]DF LyQ�GH�OD�DJULFXOWXUD$UDGR�GH�FLQFHO�SDUD�WUDFFLyQ�DQLPDO,PSOHPHQWR�P~OWLSOH�GH�PRQWDxD��DUDGR�GH�PRQWDxD�$UQpV�GH�DOWR�OHYDQWH&DUUHWD�SDUD�EXH\HV�FDEDOORV�R�EXUURV7HFQRORJtDV�GH�IRUUDMHV��3UDGHUDV�SDUD�PHMRUDU�ORV�GHVFDQVRV&XOWLYRV�DVRFLDGRV7HFQRORJtDV�GHO�FXOWLYR�GH�OD�SDSD��$SRUTXH�DOWR�HQ�HO�FXOWLYR�GH�SDSD*DOOLQD]D�SDUD�HO�PDQHMR�GH�HQIHUPHGDGHV�HQ�SDSD&RQWURO�TXtPLFR�GH�PDQFKDV�IROLDUHV0DQHMR�LQWHJUDGR�GH�OD�SROLOOD�GH�OD�SDSD&RQWURO�GH�YLUXV�HQ�WRPDWH�\�SDSD$ERQR�ERFDVKL�



2SRUWXQLGDGHV HQ�ORV�$QGHV 3iJLQD���

&RQWURO�GH�ILWRSODVPDV�HQ�OD�SDSD8VR�GH�EURWHV�SDUD�OD�SURGXFFLyQ�GH�VHPLOOD�GH�SDSD
0HWRGRORJtDV��8VD�HO�HQIRTXH�GH�³FDGHQD�DJURSURGXFWLYD´�HO�FXDO�SHUPLWH�RULHQWDU�ODV�LQQRYDFLRQHV�KDFLD�HO�PHUFDGR��,1129$�QR�HVWi�LQWHUHVDGR�HQ�GHVDUUROODU�PHWRGRORJtDV�\�QR�XWLOL]D�PHWRGRORJtDV�GH�H[WHQVLyQ�R�LQYHVWLJDFLyQ�HQ�SDUWLFXODU��(O�FRPLWp�FRQ�GLHQWHV�HV�XQD�³PHWD �PHWRGRORJtD´SDUD�JHQHUDU�KHUUDPLHQWDV�SDUD�TXH�ORV�DJULFXOWRUHV�LGHQWLILTXHQ�VXV�GHPDQGDV��YDORUHQ�OD�RIHUWD�GH�WHFQRORJtD�\�HYHQWXDOPHQWH�DGDSWHQ�H�LQQRYHQ�OD�RIHU WD�WHFQROyJLFD��(VWi�SUREDQGR�PpWRGRV�SDUD�HO�GHVDUUROOR�GH�RUJDQL]DFLRQHV�ORFDOHV�
&,$/HV��(&$V�\�VRQGHRV�
'HPDQGDV�GH�LQYHVWLJDFLyQ(O�LQHILFLHQWH�XVR�GHO�DJXD�GH�ULHJR�\�OD�IDOWD�GH�WHFQRORJtD�SDUD�PLFUR �ULHJR�HQ�ODV�FRQGLFLRQHV�DQGLQDV��&DOLGDG�GH�OD�VHPLOOD�GH�HVSHFLHV�DGDSWDGDV�D�ORV�$QGHV��GHVGH�FXOWLYRV�QDWLYRV��QHR �DQGLQRV�\�IRUiQHRV��\�DFFHVR�D�pVWD��1XHYDV�IRUPDV�GH�YLQFXODU�D�ORV�SHTXHxRV�SURGXFWRUHV�FRQ�ORV�PHUFDGRV�&DSWXUD��PHMRUD�\�DSOLFDFLyQ�GH�LQQRYDFLRQHV�ORFDOHV�SDUD�VX�DSOLFDFLyQ�HQ HO�FRQWH[WR�DQGLQR�0HMRUD�GH�IRUUDMHV�SDUD�HO�$OWLSODQR�
)DFWRUHV�TXH�OLPLWDQ�HO�LPSDFWR�GH�LQQRYDFLRQHV�WHFQROyJLFDV�HQ�HO�SDtV/D�LQVHJXULGDG�HQ�OD�WHQHQFLD�GH�OD�WLHUUD�OLPLWD�TXH�WDQWR�SHTXHxRV�FRPR�JUDQGHV�DJULFXOWRUHV�LQYLHUWDQ�HQ�WHFQRORJtD�(O�PHUFDGR�ORFDO�HV�SHTXHxR�\�ORV�FXOWLYRV�GH�SRFR�YDORU�QR�HQFXHQWUDQ�GHPDQGD�VXILFLHQWH��³(VWDPRV�HQ�PHUFDGRV�SREUHV�´
3RVLELOLGDGHV�GH�DSDODQFDU�HVIXHU]RV([LVWHQ�SRVLELOLGDGHV�GH�ORJUDU�LPSDFWR�VL�VH�DSOLFDQ�UHFXUVRV�SDUD�SURIXQGL]DU�OD�LQYHVWLJDFLyQ�HQ�OHYDQWDPLHQWR�GH�GHPDQGDV��/D�H[WHQVLyQ�GHO�SUR\HFWR�D�RWUDV�FRPXQLGDGHV��PXQLFLSLRV�\�UHJLRQHV�SXHGH�LQFUHPHQWDU�HO�LPSDFWR�GH�OR�TXH�,1129$�HVWi�KDFLHQGR�
2WUDV�LQVWLWXFLRQHV��&,$7��3520(7$�&,)(0$��6()2��35200$6(/��1HJRFLR�GH�,UULJDFLyQ�
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*���$6$5��$VRFLDFLyQ�GH�6HUYLFLRV�$UWHVDQDOHV�\�5XUDOHV'(6(&��&HQWUR�SDUD�HO�'HVDUUROOR�6RFLDO�\�(FRQyPLFR
1RPEUH�GHO�HQWUHYLVWDGR��5LFDUGR�9HUD&DUJR�HQ�OD�LQVWLWXFLyQ� ,QJHQLHUR�$JUyQRPR)HFKD�GH�OD�HQWUHYLVWD� ���GH�-XOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��,QVWLWXFLyQ�PHGLDQD��UHJLRQDO��TXH�WUDEDMD�HQ�SDUWH�GH�ORV�YDOOHV�GH�%ROLYLD���3ULRULGDGHV��&RQWULEXLU�DO�PHMRUDPLHQWR�GHO�QLYHO�GH�YLGD�GH�ORV�SURGXFWRUHV�D�WUDYpV�GH�OD�FDSDFLWDFLyQ�\�SRU�VHUYLFLRV�HQ�ODV�FRPXQLGDGHV�=RQDV�JHRJUiILFDV��0RURFKDWD�H�,QGHSHQGHQFLD�HQ�$\RSD\D��&RFKDEDPED��7DSDFDUt�\�%ROtYDU�HQ�&RFKDEDPED��,EixH]�HQ�HO�QRUWH�GH�3RWRVt��(O�0XQLFLSLR�GH�&DUDFROOR�HQ�2UXUR��)RUWDOH]DV��7LHQHQ�FHQWUDOHV�GH�VHUYLFLRV�HQ�ORV�PXQLFLSLRV��FRQ�XQ�DJUyQRPR��]RRWHFQLVWD \�DFFLyQ�IHPHQLQD��FRQ�ODV�PXMHUHV��&DGD�FHQWUDO�WLHQH�HTXLSR�SDUD�FDSDFLWDFLyQ��VHUYLFLR�GH�YHWHULQDULR��)RUPDURQ�DVRFLDFLRQHV�GH�SURGXFWRUHV�HQ�FDGD�PXQLFLSLR�\�WLHQHQ�EXHQDV�UHODFLRQHV�FRQ�ORV�JRELHUQRV�PXQLFLSDOHV��7UDEDMDQ�FRQ�$JUR$FFLyQ�$OHPDQD��I LQDQFLDGRUHV��GHVGH�KDFH����DxRV��
7HFQRORJtDV�\�WHPDV([WHQVLyQ�HQ�SDSD�&DUSDV�VRODUHV7HMLGRV�GH�DJXD\RV�\�SUHQGDV�GH�YHVWLU1XWULFLyQ�\�DOLPHQWDFLyQ&XOWLYRV�GH�FREHUWXUD�FRQ�IRUUDMHURV&XOWLYR�GH�OD�SDSD0DQHMR�\�VDQLGDG�GH�DQLPDOHV7LHQHQ�FHQWURV�GH PRQWR�SDUD�HO�DSDUHMDPLHQWR�GH�DQLPDOHV�(TXLSR�GH�FDPLQRV�SDUD�DEULU�FDPLQRV��FRQ�DVSHUVRUHV�\�SHUVRQDO�WpFQLFR��/DV�DVSHUVRUHV�URPSHQ�OD�SLHGUD�\�ORV�FRPSDxHURV�OR�OLPSLDQ��$EUHQ�FDPLQRV�GRQGH�QR�KD\�QDGD��D�EDMR�FRVWR��\�GHVSXpV�ORV�PXQLFLSLRV�GDQ�PiV�LPSRUWDQFLD�D�HVRV�OXJDUHV�&UtD�\�FRPHUFLDOL]DFLyQ�GH�DOSDFDV�\�OODPDV��&RQ�81(3&$�KDQ�KHFKR���PDWDGHURV��7LHQHQ�XQ�SUR\HFWR�IRUHVWDO�FRQ�SLQRV��HXFDOLSWRV�\�iUEROHV�QDWLYRV��SDUD�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�\�SDUD�DSURYHFKDPLHQWR�IRUHVWDO�
0HWRGRORJtDV��5LHVJR�FRPSDUWLGR��$6$5�GD�ORV�LQVXPRV�\�FDSDFLWDFLyQ��\�OD�VHPLOOD��LQVHFWLFLGD�\�HO�SURGXFWRU�SRQH�VX�WHUUHQR��\�VH�GLYLGH�OD�FRVHFKD�SRU�SDUWHV�LJXDOHV��HQ�SDSD��(Q�IRUUDMHV��HVSHFLDOPHQWH�DYHQD��XVDQ�OD�PLVPD�PHWRGRORJtD��(&$V�KDFH���DxRV�HQ�FRPXQLGDGHV�FRQ�ODV�DVRFLDFLRQHV�TXH�KDQ�IRUPDGR�'HPDQGDV�GH�LQYHVWLJDFLyQ��(Q�SDSD��JRUJRMR��QHPDWRGRV��SROLOOD��&RPHUFLDOL]DFLyQ�\�FDGHQDV�SURGXFWLYDV��SRU�TXH�D�YHFHV�³SURGXFLPRV�\�IDOWD�PHUFDGR�´�7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��$OJXQDV�GH�ODV�WHFQRORJtDV�SRU�VX�FRVWR��QR�VRQ�DGRSWDGDV��&RPR�HO�0DWDSRO�TXH�HV�FDUR�FXDQGR�HO�DxR�HV�PDOR�SDUD�SURGXFFLyQ�GH�OD�SDSD�\�QDGLH�OR�FRPSUD��2WUDV�LQVWLWXFLRQHV��$UDGR��TXH�KDQ�VLGR�IRUPDGRV�FRQ�$6$5�\�DKRUD�WLHQHQ�VX�GLUHFWRULR��VXVWpFQLFRV��$6$5�KD�IRUPDGR�0XOWLDJUR�\�VHPEUDGR���������iUEROHV��0XOWLDJUR�HV�XQD�HPSUHVD�TXH�H[SRUWD�FDUQH�GH�OODPD��+DFHQ�FRPHUFLDOL]DFLyQ�GH�PDGHUD��
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*���3UHGX]D��3UR\HFWR�SDUD�OD�5HVLVWHQFLD�'XUDGHUD�HQ�OD�=RQD�$QGLQD�3UHGX]D�HV�XQ�SUR\HFWR�GH�OD�8QLYHUVLGDG�GH�:DJHQLQJHQ�TXH�FRODERUD�FRQ�LQVWLWXFLRQHV�ORFDOHV��3UHGX]D�WLHQH�XQ�SURJUDPD�FRQ�352,13$��GRQGH�WUDEDMD�HO�,QJ��*DEULHO��
1RPEUH�GHO�HQWUHYLVWDGR��-XOLR�*DEULHO&DUJR�HQ�OD�LQVWLWXFLyQ� )LWRPHMRUDGRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�-XOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��)LQDQFLDGR�SRU�OD�'*,6�GH�+RODQGD��7LHQH�XQ�FRRUGLQDGRU�UHJLRQDO�HQ�4XLWR��\����VXE�SUR\HFWRV�HQWUH�%ROLYLD��3HU~�\�(FXDGRU��3UHGX]D�DSR\D�D�ILWRPHMRUDGRUHV�QDFLRQDOHV�FRQ�H �PDLO��HTXLSR��FDSDFLWDFLyQ��FRQWDFWR��RSRUWXQLGDGHV�SDUD�SXEOLFDFLyQ�HWF�3ULRULGDGHV��0HMRUDPLHQWR�FRQYHQFLRQDO�D�WUDYpV�GH�JHUPRSODVPD�QDWLYR�H�LQWURGXFLGR��0HMRUDPLHQWR�SDUWLFLSDWLYR�\�OD�VHOHFFLyQ�GH�YDULHGDGHV��FRQ�HQIRTXH�GH�JHQHUR�\�GH�FDGHQD(VODERQHV�FRQ�HPSUHVDULRV�\�FRQ�OD�LQGXVWULD��TXH�VH�LQYROXFUDQ�HQ�OD�VHOHFFLyQ�GH�PDWHULDOHV�GH�SDSD��\�HPSH]DQGR�FRQ�WULJR��FHEDGD��TXLQXD���(VR�HQWUy�FRQ�OD�0F.QLJKW���4XLHUHQ�KDFHU�OR�PLVPR�FRQ�ORFRWR��TXH�ORV�DJULFXOWRUHV�PDQHMHQ�OD�VHPLOOD�ERWiQLFD��(QIRTXH�0,&��=RQDV JHRJUiILFDV��&DVL�WRGR�%ROLYLD��7DULMD��&RFKDEDPED��YDOOHV�GH�6DQWD�&UX]��/D�3D]��ORV�<XQJDV���&KXTXLVDFD��3RWRVt��7UDEDMDQ�HQ�0RURFKDWD�\�&KXOOFKXQTDQL��&RFKDEDPED���SHUR�QR�HQ�&RORPL��SRUTXH�HV�XQD�]RQD�GH�ELRGLYHUVLGDG��\�QR�TXLHUHQ�LQWURGXFLU�PDWHULD O�\�IRPHQWDU�OD�HURVLyQ�JHQpWLFD�)RUWDOH]DV��,QYHVWLJDFLyQ��ILWRPHMRUDPLHQWR��,QYHVWLJDFLyQ�SDUWLFLSDWLYD��*HVWLyQ�GH�SUR\HFWRV�GH�,QYHVWLJDFLyQ7HFQRORJtDV�\�WHPDV+DQ�GHVDUUROODGR�YDULHGDGHV�FRQ�UHVLVWHQFLD�D�QHPDWRGRV��IUtR��VHTXtD��WL]yQ�&RQ�HO�FRQWURO�TXtPLFR�GH�PLOGHZ�HQ�WRPDWH�DKRUD�ORV�DJULFXOWRUHV�FRVHFKDQ����YHFHV�DO�DxR�HQ�YH]�GH����&RQ�HO�),'$�TXLHUHQ�YHU�FRPR�ODV�WHFQRORJtDV�SXHGHQ�GLIXQGLUVH�PHMRU���PpWRGRV�GH�H[WHQVLyQ���1R�KDFHQ�H[WHQVLyQ�PDVLYD�GH�WHFQRORJtD��SHUR�352,13$�KD�VLGR�XQ�SLRQ HUR�HQ��IRUPDU�(&$V�\�&,$/HV��\�JUXSRV�GH�DJULFXOWRUHV�HYDOXDGRUHV��0HWRGRORJtDV��)LWRPHMRUDPLHQWR�SDUWLFLSDWLYR��(&$V��&,$/HV��JUXSRV�GH�DJULFXOWRUHV�HYDOXDGRUHV�'HPDQGDV�GH�LQYHVWLJDFLyQ3K\WRSKWKRUD�0DUFKLWH]�EDFWHULDQD��XQD�YDULHGDG�UHVLVWHQWH�SDUD� ORV�YDOOHV�FUXFHxRV���1HPDWRGRV�9DULHGDGHV�DSWDV�SDUD�OD�LQGXVWULD��TXH�~OWLPDPHQWH�GHPDQGD�SUHFRFLGDG�352,13$�WLHQH�HO�EDQFR�GH�JHUPRSODVPD��+D\�TXH�IRUPDU�XQ� FRUH�FROOHFWLRQ SDUD�XVDUOR�PHMRU��0DUFDGRUHV�JHQpWLFRV�SDUD�OD�VHOHFFLyQ�DVLVWLGD��PDUNHU�DVVLVWHG�VHOHFWLRQ�7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR(O�FRQWURO�TXtPLFR�GH�WL]yQ��DOWHUQDQGR�IXQJLFLGDV�VLVWpPLFRV�\�GH�FRQWDFWR��OR�KDQ�DGRSWDGR�SDUFLDOPHQWH��)$2�)HUWLVXHORV�PDQHMy�HO�XVR�GH���EROVDV�GH��� ������\�XQD�GH�XUHD��6DFDURQ�OLQGDV�SXEOLFDFLRQHV��SHUR��SDUHFH�TXH��QDGLH�XWLOL]D�OD�SUiFWLFD0DWDSRO��HV�SRVLEOH�XVDUOR�SDUD�GRV�D�WUHV�FDUJDV��SHUR�QR�PiV��$KRUD�HVWiQ�LQYHVWLJDQGR�FyPR�KDFHU�PiV�IiFLO�OD�DSOLFDFLyQ�GH�0DWDSRO��2WUDV�LQVWLWXFLRQHV&,3�
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*���$*58&2��$JURHFRORJtD�8QLYHUVLGDG�&RFKDEDPED
1RPEUH�GHO�HQWUHYLVWDGR��)UHGG\�'HOJDGR&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�-XOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��0iV�R�PHQRV�HO�WDPDxR�GH�XQ�GHSDUWDPHQWR� XQLYHUVLWDULR��6X�FDVD�HQ�HO�FDPSXV�GH�OD�)DFXOWDG�GH�$JURQRPtD��WLHQH�RILFLQDV��ELEOLRWHFD��VDODV�HWF��$*58&2�WUDEDMD�FRQ�DSR\R�VXL]R�GHVGH�������$�SDUWLU�GHO������$*58&2�VH�KD�FRQVWLWXLGR�FRPR�XQ�FHQWUR�GH�OD�8066��3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��,QYHVWLJDFLyQ�\�GHVDUUROOR�GH�OD�GLYHUVLGDG�YHJHWDO��DQLPDO�\�WHPDV�VRFLRFXOWXUDOHV�\�HFRQyPLFDV�=RQDV�JHRJUiILFDV��3RU�YDULRV�DxRV�WUDEDMDEDQ�HQ�7DSDFDUt��SHUR�DFWXDOPHQWH�DEDUFDQ�D�PiV��0RURFKDWD��6LSH�6LSH�\�RWUDV�SDUWHV�GH�&RFKDEDPED��+DQ�WHQLGR�WHVLVWDV�HQ� 3RWRVt�\�&KXTXLVDFD��)RUWDOH]DV��(PSH]DURQ�FRQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�DJURQyPLFR��SHUR�SDVDURQ�D�WHPDV�VRFLDOHV��$FWXDOPHQWH�TXLHUHQ�YROYHU�D�HQIDWL]DU�OD�GLYHUVLGDG�YHJHWDO�\�DQLPDO��7HFQRORJtDV�\�WHPDV��$*58&2�QDFLy�SDUD�H[WHQGHU�OD�DJULFXOWXUD�ELR OyJLFD�DO�,%7$��$O�LQLFLR�KLFLHURQ�PXFKRV�HQVD\RV�HQ�IHUWLOL]DFLyQ�RUJiQLFD��'H������D������FDVL�WRGD�OD�LQYHVWLJDFLyQ�HUD�WHFQROyJLFD��FDQWLGDG�GH�HVWLpUFRO��VDQLGDG�YHJHWDO�\�DQLPDO��FXOWLYRV�DQGLQRV�FRPR�TXLQXD�\�NDxDZD��\�WXEpUFXORV�DQGLQRV��\�FDPpOLGR V�\�RYLQRV��(Q�$*58&2�HUDQ�³IXQGDPHQWDOLVWDV´�KDVWD�HO�������FXDQGR�VH�KDQ�LGR�FDPELDQGR��HQ�SDUWH�GHELGR�D�XQD�HYDOXDFLyQ�GH�:LOOL�*UDI��&RQVHUYDFLyQ�GH�VXHOR��XVDQGR�XQ�SDTXHWH�TXH�WUDMHURQ�GHO�3HU~��TXH�VH�DSOLFD�DO�SUHSDUDU�HO�VXHOR�7UDGLFLRQDOHV�IRUPDV�GH�RUJDQL]DFLyQ�GH�PDQR�GH�REUD��D\QL��XPDUDND��PLQN¶D��0DQHMR�GH�PLFUR�FXHQFDV��&yPR�WUDEDMDU�FRQ�PXQLFLSLRV�SDUD�HO�PDQHMR�GH�IRQGRV�S~EOLFRV��(O�SURJUDPD�GH�OD�ELRGLYHUVLGDG�GH�WXEpUFXORV�DQGLQRV��FRQ�352,13$�0HWRGRORJtDV$QiOLVLV�HFRQyPLFR�SDUD PRVWUDU�D�ORV�FDPSHVLQRV�,QYHVWLJDFLyQ�SDUWLFLSDWLYD��GH�WHVLVWD�FRQ�JHQWH�ORFDO��+LVWRULD�GH�YLGD��\�RWURV�PpWRGRV�HWQRJUiILFRV�'HPDQGDV�GH�LQYHVWLJDFLyQ(VWiQ�HQ�FRQWUD�GH�ORV�WUDQVJpQLFRV��SHUR�VH�KDQ�VHQWDGR�D�FKDUODU�FRQ�352,13$��*DQDGHUtD��DOLPHQWDFLyQ�DQLPDO��+D\�VREUHFDUJD�GH�DQLPDOHV�HQ�ODV�SUDGHUDV����,QYHVWLJDFLyQ�HQ�WHPDV�S~EOLFRV��SRU�HMHPSOR�FRQWURO�VRFLDO��,PSDFWR�VRFLDO�GH�ODV�QXHYDV�YDULHGDGHV�GH�FXOWLYRV��\�VX�HIHFWR�HQ�OD�FRQVHUYDFLyQ�GHO�VXHOR�$\QL�(IHFWRV�UHDOHV�GH�ORV�WUDQVJpQ LFRV��0HMRUDV�HQ�HO�DXWRHVWLPD�GH�ORV�FDPSHVLQRV��)HULDV�\�ILHVWDV��SDUD�FRPHUFLDOL]DFLyQ��7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��$*58&2�LQYHVWLJy�ODV�SUDGHUDV�QDWLYDV�SDUD�FDPpOLGRV�\�RYLQRV��6DEtDQ�TXH�HUDQ�LQDGHFXDGRV�SDUD�OD V�QHFHVLGDGHV�GH�ORV�DQLPDOHV��+LFLHURQ�LQYHVWLJDFLyQ�SDUWLFLSDWLYD�KDVWD�TXH�ORV�FDPSHVLQRV�VH�DEXUULHURQ�\�\D�QR�TXHUtDQ�KDFHUOR�PiV��7UDEDURQ�FRQ�HO�SDVWR�FKLOLZD��IHVWXFD���FRQ�6()2��SHUR�KDEtD�XQD�VHULH�GH�SUREOHPDV��SRU�OD�GRUPDQFLD�GH�OD�VHPLOOD�\�R WUDV�FRVDV�2WUDV�LQVWLWXFLRQHV��8QLYHUVLGDG�GH�3RWRVt��GRQGH�OD�XQLYHUVLGDG�KD�LQWURGXFLGR�PXFKRV�WHPDV�VRFLDOHV��7UDEDMDQ�FRQ�ORV�HGLWRUHV�GH�ODV�UHYLVWDV�&RPSDV�\�/(,6$��7LHQHQ�UHODFLRQHV�FRQ�DOJXQDV�RUJDQL]DFLRQHV�LQGLJHQLVWDV�HQ�&KLOH��*XDWHPDOD�\�3HU ~��
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*���9HFLQRV�0XQGLDOHV��:RUOG�1HLJKERUV�
1RPEUH�GHO�HQWUHYLVWDGR��+XPEHUWR�%HQJROHD&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��9HFLQRV�0XQGLDOHV�HV�XQD�LQVWLWXFLyQ�LQWHQUDFLRQDO��FRQ�VHGH�HQ�2NODKRPD��(Q�%ROLYLD�WUDEDMD�HQ�XQDV�����FRPXQLGDGHV�HQ�HO�1RUWH�GH�3RWRVt��3ULRULGDGHV�6DOXG�UHSURGXFWLYD6HJXULGDG�DOLPHQWDULD�(GXFDFLyQ�DOWHUQDWLYD9HFLQRV�0XQGLDOHV�WUDEDMD�HQ�FRQYHQLR�FRQ�LQVWLWXFLRQHV�HVWD WDOHV��FRQ�HO�0LQLVWHULR�GH�(GXFDFLyQ��\�HO�0LQLVWHULR�GH�6DOXG��SHUR�QR�KD\�XQD�SHUVRQD�GHO�0LQLVWHULR�GH�$JULFXOWXUD�HQ�VX�]RQD�HQ�HO�QRUWH�GH�3RWRVt��7UDEDMD�WDPELpQ�FRQ�ODV�DOFDOGtDV�=RQDV�JHRJUiILFDV��/RV�0XQLFLSLRV�GH�6DQ�3HGUR�GH�%XHQD�9LVWD�\�GH�$ ORQVR�,EixH]��R�&KDUFDV��HQ�HO�QRUWH�GH�3RWRVt��&RQ�XQDV����FRPXQLGDGHV�HQ�FDGD�PXQLFLSLR�)RUWDOH]DV��7RGR�VX�SHUVRQDO�HV�JHQWH�SURIHVLRQDO�TXHFKXD �KDEODQWH��\�RULXQGRV�GH�OD�]RQD��KDVWD�ORV�PpGLFRV��7UDEDMD�HQ�]RQDV�PHQRV�IDYRUDEOHV��7HFQRORJtDV�\�WHPDV6DOXG�UHSURGXFWLYD��WUDWDQ�GH�RULHQWDU�OD�JHQWH�D�WHQHU�VXV�SDUWRV�HQ�HO�KRVSLWDO��\�D�KDFHU�VXV���FRQWUROHV�SUH�SDUWRV�&DPSDxDV�GH�YDFXQDFLyQ��FRQWUROHV�GH�SDUiVLWRV�H[WHUQRV�H�LQWHUQRV��3URGXFFLyQ�GH�VHPLOODV�&RQVHUYDFLyQ�GH�VXHORV�FRQ�EDUUHUDV�PXHUW DV�$ERQRV�YHUGHV�FRQ�WDUZL�HQ�GLIHUHQWHV�]RQDV�\�DOWXUDV�/D�SDSD�HV�HO�JUXHVR�GH�WRGR�HVR�0HWRGRORJtDV(Q�VHJXULGDG�DOLPHQWDULD��LQYHVWLJDFLyQ�SDUWLFLSDWLYD�HQ�SDSD��WULJR��PDt]��KDEDV��DUYHMDV��TXLQRD��SRU�SURPRWRUHV��(O�SHUVRQDO�OOHJD�KDVWD�HO�PRPHQWR GH�OD�FRVHFKD�D�KDFHU�OD�SDUWH�HVWDGtVWLFD��7UDEDMDQ�FRQ�SURPRWRUHV��XVDQGR�HO�PpWRGR�GHVFULWR�SRU�5RODQGR�%XQFK�HQ�'RV�0D]RUFDV�GH�0Dt]��(PSH]DU�GHVSDFLR�\�HQ�SHTXHxR��\�HVFRMD�XQD�WHFQRORJtD�DSURSLDGR��WHQHU�XQ�SLUiPLGH�GH�OLGHUD]JR��(Q�EDVH�D�FRQVXOWDV��WRPDU�XQD�GHFLVLyQ�SDUWLFLSDWLYD��'tDV�GH�FDPSR�SDUD�SURPRYHU�DUDGRV�GH�&,)(0$��\�KDQ�LQWURGXFLGR�����DUDGRV�HQ�OD�]RQD��86$,'�ILQDQFLD�HO�����'HPDQGDV�GH�LQYHVWLJDFLyQ4XLHUHQ�SUREDU�QXHYDV�YDULHGDGHV�GH�SDSD��\�FRPSDUDUODV�FRQ�YDULHGDGHV�ORFDOHV��7UDEDMDU�FRQ�RWUDV�FRPXQLGDGHV��&KDUFDV�WLHQH�����FRPXQLGDGHV�\�9HFLQRV�VROR�KD�WUDEDMDGR�HQ����GH�HOODV��6DQ�3HGUR�WLHQH�����\�9HFLQRV�KD�DSR\DGR�D����3DSD��DUYHMD��KDED��TXLQRD��7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR4XLHUHQ�TXH�JHQWH�GH�OD�]RQD�VHD�FDSDFLWDGD�HQ�UHSDUDU�ORV�LPSOHPHQWRV�GH�&,)(0$��2WUDV�LQVWLWXFLRQHV��7UDEDMDQ�FRQ�ORV�0LQLVWHULRV�GH�6DOXG�\�(GXFDFLyQ��DOFDOGtDV��FRQ�OD�0LVLyQ�&ODUHWLDQR��FDWyOLFRV���FRQ�81,&()��3&,��3URMHFW�&RQFHUQ�,QWHUQDWLRQDO���0pGLFRV�0XQGL��
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*���&,)(0$��&HQWUR�GH�,QYHVWLJDFLyQ��)RUPDFLyQ�\�([WHQVLyQ�HQ�0HFDQL]DFLyQ�$JUtFROD
1RPEUH�GHO�HQWUHYLVWDGR��-DLPH�0HQGR]D&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��(V�PiV�R�PHQRV�HO�WDPDxR�GH�XQ�SHTXHxR�GHSDUWDPHQWR�XQLYHUVLWDULR��FRQ�FLQFR�SURIHVRUHV��XQD�VHFUHWDULD��GRV�H[WHQVLRQLVWDV�\�YDULRV�DVLVWHQWHV�GH�WDOOHU��7LHQHQ�XQ�SHTXHxR�FDPSXV�FRQ�RILFLQD��VDOD�GH�DXODV��WDOOHUHV�\�IiEULFD�GH�LPSOHPHQWRV�� 6LQ�HPEDUJR��VX�WUDEDMR�DEDUFD�WRGRV�ORV�YDOOHV�\�SDUWH�GHO�$OWLSODQR�GH�%ROLYLD��+DQ�IRPHQWDGR�XQRV�����WDOOHUHV�HQ�HO�SDtV�SDUD�UHSDUDU�KHUUDPLHQWDV�DJUtFRODV��
3ULRULGDGHV��,QYHVWLJDFLyQ��IRUPDFLyQ�\�H[WHQVLyQ�GH�PHFDQL]DFLyQ�DJUtFROD��FRQ�pQIDVLV�HQ�W UDFFLyQ�DQLPDO�
=RQDV�JHRJUiILFDV��7UDEDMDQ�GRQGH�OD�JHQWH�WLHQH�EXH\HV��GH�&RFKDEDPED�KDVWD�7DULMD�
)RUWDOH]DV5HFXUVRV�KXPDQRV��LQYHVWLJDFLyQ�2IUHFHQ�FXUVLOORV�GH����KRUDV��<�XQ�FXUVR�GH�WUHV�DxRV�SDUD�OD�XQLYHUVLGDG�+DFHQ�LQYHVWLJDFLyQ�FRQ�ILQDQFLDPLHQWR�GH�'),'��EDMR�HO�3UR\HFWR�,1129$��7UDEDMDQ�FRQ�VDOXG�DQLPDO�3RU����DxRV�IRUPDEDQ�SURPRFLRQHV�GH����D����SHUVRQDV�SRU�DxR��5HFLEtDQ�FDSDFLWDFLyQ�EiVLFD��PDQWHQLPLHQWR��PRWRUHV��
7HFQRORJtDV�\�WHPDV��0iTXLQDV�GH�WUDFFLyQ�DQLPDO� (VWiQ GHVFULWD�HQ�ILFKDV�WpFQLFDV��3RU�HMHPSOR��VHPEUDGRUHV��FDUUHWDV��DVSHUVRUHV��DUDGR�P~OWLSOH��DUDGR�UHYHUVLEOH��DUDGR�FLQFHO��UDVWUDV�
0HWRGRORJtDV9LVLWDV�D�FDPSR��GHPRVWUDFLRQHV�/D�JHQWH�SXHGH�FRPSUDU�XQ�LPSOHPHQWR�SRU�'LVWULEXFLyQ�GLUHFWD��YLHQHQ�D�&,)(0$�\�FRPSUDQ�²���3RU�SUR\HFWRV3URPRWRUHV²����&RQVLJQDWDULRV7UDEDMDQ�FRQ�SURPRWRUHV�GHVGH������(O�PpWRGR�GH�LQYHVWLJDFLyQ�HV�³,U�\�9HQLU´��³9HU�SDUD�&UHHU´�HV�OD�PDQHUD�TXH�OD�JHQWH�VH�FRQYHQFH�GH�DOJR�
'HPDQGDV�GH�LQYHVWLJDFLyQ��/D�GHPDQGD��SDUD�LPSOHPHQWRV��HV�PD\RU�TXH�OD�RIHUWD��&,)(0$�UHVSRQGH�D�����GH�OD�GHPDQGD��+D\�JHQWH�TXH�YLHQH�\�TXLHUH��SHUR�QR�WLHQHQ�OD�SODWD��
7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��&XDQGR�XQD�WHFQRORJtD�QR�HV�DGRSWDGD��&,)(0$�OD�PRGLILFD��HQ�HO�,U �\�9HQLU��SDUD�TXH�VHD�DGRSWDEOH��
2WUDV�LQVWLWXFLRQHV��,1129$��3520(7$��'),'��,PSHULDO�&ROOHJH
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*���)XQGDFLyQ�9DOOHV��/D�)XQGDFLyQ�SDUD�HO�'HVDUUROOR�7HFQROyJLFR�GH�ORV�9DOOHV��)7'$�9DOOHV�
1RPEUH�GHO�HQWUHYLVWDGR��(GJDU�*XDUGLD&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU�(MHFXWLYR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��7LHQHQ�YDULRV�LQJHQLHURV�\�SLHQVDQ�TXH�GHQWUR�GH�SRFR�DGPLQLVWUDUiQ�XQRV����SUR\HFWRV�FRQ�RWUDV�LQVWLWXFLRQHV��JUDFLDV�D�ILQDQFLDPLHQWR�GHO 6,%7$�
3UR\HFWRV�TXH�ILQDQFLD��/D�)XQGDFLyQ�V�SDUWH�GHO�6LVWHPD�%ROLYLDQR�GH�7HFQRORJtD�$JURSHFXDULD��6,%7$���TXH�HV�PDQHMDGR�SRU�HO�0LQLVWHULR��0$&,$��\�ILQDQFLD�SUR\HFWRV�GH�LQQRYDFLyQ�WHFQROyJLFD�DSOLFDGD��3,7$V���SHUR�SXHGH�UHFLELU�IRQGRV�GH�RWUDV�LQ VWLWXFLRQHV��
(O�6,%7$�LQWHQWD�DUWLFXODU�HO�VHFWRU�S~EOLFR�\�HO�SULYDGR��\�HVWi�OLEUH�GH�LQIOXHQFLDV�SROtWLFDV��%XVFD�OD����(VWDELOLGDG����3UR\HFWRV�EDVDGRV�HQ�GHPDQGD��QR�RIHUWD����(V�FRPSHWLWLYR�
6H�GHILQH�OD�LQQRYDFLyQ�FRPR�D�OD�LQFRUSRUDFLyQ�HQ�%ROLY LD�GH�WHFQRORJtDV�\D�SUREDGDV��HQ�FXDOTXLHU�SDUWH�GHO�PXQGR��6H�RULHQWD�KDFLD�OD�DFWXDOL]DFLyQ�WHFQROyJLFD��DQWHV�TXH�D�OD�JHQHUDFLyQ�GH�WHFQRORJtD��8Q�3,7$�VH�GHILQH�HQ�IXQFLyQ�D�OD�GHPDQGD�GH�ORV�SURGXFWRUHV�GH�XQ�HVODEyQ�GH�XQD�FDGHQD�SULRUL]DGD�SRU�OD�)XQGDFLyQ��(Q�OD�SULRUL]DFLyQ�SDUWLFLSDQ�SURGXFWRUHV��FRPHUFLDOL]DGRUHV��WUDQVIRUPDGRUHV��\�RWURV�DFWRUHV�GH�OD�FDGHQD��
/RV�3,7$V�VH�OLFLWDQ�GH�IRUPD�S~EOLFD�\�ORV�RIHUDQWHV�GH�WHFQRORJtD�FRQFXUVDQ��RIUHFLHQGR�VHUYLFLRV�GH�LQQRYDFLyQ�WHFQROyJLFD��/DV�FDG HQDV�SULRUL]DGDV�VRQ��FHEROOD��DMt��ORFRWR��WRPDWH��GXUD]QR��PDQt��XYD�GH�PHVD�FRPR�FDGHQDV�WUDGLFLRQDOHV�\�RUpJDQR��DQtV�D]DIUiQ��IUDPEXHVDV��]DU]DPRUDV��IORUHV�GH�FRUWH�FRPR�FDGHQDV�QR�WUDGLFLRQDOHV��/RV�3,7$V�VRQ�SUR\HFWRV�GH�YDOLGDFLyQ�\�H[WHQVLyQ�GH�WHFQRORJtD�GH�HQWUH�����D����������FRQ�XQD�GXUDFLyQ�GH���D���DxRV��/D�)'7$�9DOOHV�WLHQH����3,7$V�HQ�HMHFXFLyQ�HQ���FDGHQDV����3,7$V�HVWiQ�HQ�SURFHVR�GH�OLFLWDFLyQ�\����HQ�JHVWLyQ��3DUD�ILQDOHV�GHO������VH�HVSHUD�WHQHU�DSUR[LPDGDPHQWH����3,7$V�HQ�HMHFXFLyQ��
3ULRULGDGHV��/D�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO��HO�LQFUHPHQWR�GH�OD�FRPSHWLWLYLGDG�VHFWRULDO��HO�DSR\R�DO�XVR�\�PDQHMR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�OD�FRQWULEXFLyQ�D�OD�PRGHUQL]DFLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�SURGXFWRUHV��)LQDQFLD�GHPDQGD�GH�WHFQ RORJtD�TXH�EHQHILFLH�D�ORV�SURGXFWRUHV�UXUDOHV��SREUHV��\�TXH�FRPSURPHWD�XQ�����GHO�PRQWR�WRWDO�GHO�SUR\HFWR�FRPR�DSRUWH�DO�IRQGR�SDWULPRQLDO�GH�OD�)XQGDFLyQ��
/DV�GHPDQGDV�\�RIHUWDV�GH�WHFQRORJtD�WLHQHQ�TXH�WHQHU����(QIRTXH�GH�PHUFDGR����(QIRTXH�GH�FDGHQD�����(Q�HVODERQHV�TXH�WHQJDQ�SRWHQFLDO�GH�LPSDFWR��TXH�VHDQ�FXHOORV�GH�ERWHOOD������(QIRTXH�GH�SURJUDPD��XQD�YLVLyQ�GH�ODUJR�SOD]R���3RU�HMHPSOR��WUDEDMDQ�FRQ�XQ�SUR\HFWR�GH�SRVW �FRVHFKD�HQ�OD�FHEROOD��FRQ�PHMRU�PDQHMR�\�PHMRU�HPSDTXH��7LHQHQ�XQ�SUR\HFWR� TXH�WUDQVPLWH�GLDULDPHQWH�SRU�UDGLR�ORV�SUHFLRV�GH�ORV�FLQFR�PHUFDGRV�PD\RULVWDV�PiV�JUDQGHV�GHO�SDtV�
&RVDV�GHO�FRQWH[WR�QDFLRQDO�TXH�OLPLWDQ�HO�LPSDFWR�GH�OD�LQYHVWLJDFLyQ��/D�GHVDSDULFLyQ�GH�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�
2WUDV�LQVWLWXFLRQHV��/D�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�3URGXFWLYR��\�OD�'LUHFFLyQ�GH�'HVDUUROOR�7HFQROyJLFR��)'7$�$OWLSODQR��OD�)XQGDFLyQ�352,13$��ORV�PXQLFLSLRV�\�ORV�GHPDQGDQWHV�GH�3,7$V��6('$*�
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*���)XQGDFLyQ�352,13$��3URPRFLyQ�H�,QYHVWLJDFLyQ�GH�3URGXFWRV�$QGLQRV
1RPEUH�GHO�HQWUHYLVWDGR��-RUJH�%ODMRV&DUJR�HQ�OD�LQVWLWXFLyQ� *HUHQWH�GH�,QYHUVLRQHV�\�)LQDQ]DV)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&RFKDEDPED��%ROLYLD
(VFDOD��WDPDxR��7LHQH�DSUR[LPDGDPHQWH����HPSOHDGRV�HQWUH�WpFQLFRV�\�DSR\R��7LHQH XQ�ODERUDWRULR��0DQHMDQ�XQD�HVWDFLyQ�H[SHULPHQWDO��7RUDODSD���XQD�GH�ODV�~QLFDV�TXH�WRGDYtD�IXQFLRQD�HQ�%ROLYLD��GRQGH�SUHVHUYDQ�XQ�EDQFR�GH�JHUPRSODVPD�GH�57$�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��/D�FDUDFWHUL]DFLyQ��FRQVHUYDFLyQ�\�SURPRFLyQ�GHO�XVR�GH�UHFXUVR V�JHQpWLFRV�GH�UDtFHV�\�WXEpUFXORV�DQGLQRV��57$V²SDSD��SDSD�OLVD��LVDxR��RFD��HWF���\�GH�JUDQRV�DOWRDQGLQRV��TXLQXD��PLOOPL��DPDUDQWR��HV�XQD�GH�ODV�SULRULGDGHV�GH�OD�)XQGDFLyQ�352,13$��/D�JHQHUDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD�SDUD�HO�PDQHMR�GH�ORV�FXO WLYRV�GH�SDSD�\�RWUDV�57$V��DMtHV�\�ORFRWRV��PDt]��TXLQXD��PDQt��/D�JHQHUDFLyQ�\�H[WHQVLyQ�GH�WHFQRORJtDV�GH�PDQHMR�LQWHJUDGR�GH�VXHORV�\�GH�SODJDV�SDUD�HVWRV�FXOWLYRV�/RV�UHFXUVRV�JHQpWLFRV�VRQ�OD�EDVH�GH�WRGR�HO�WUDEDMR��$�SDUWLU�GH�HOORV�VH�FRQVWUX\HQ WHFQRORJtDV�GH�PDQHMR�LQWHJUDGR�GH�ORV�FXOWLYRV(O�XVR�GH�PHWRGRORJtDV�SDUWLFLSDWLYDV�=RQDV�JHRJUiILFDV��352,13$�WUDEDMD�HQ�OD�]RQD�DQGLQD��DOWLSODQR��YDOOHV�LQWHUDQGLQRV��\�YDOOHV�PHVRWpUPLFRV��(Q�HO�$OWLSODQR�HO�pQIDVLV�HV�HQ�ORV�JUDQRV�DOWRDQGLQRV��KDED�\�SDSD��(Q�ORV�YDOOHV�LQWHUDQGLQRV�WUDEDMD�FRQ�SDSD��RFD��SDSD�OLVD��LVDxR��ORFRWRV��DMtHV��PDt]��PDQt�)RUWDOH]DV��/RV�FRQRFLPLHQWRV�JHQHUDGRV�HQ�UHFXUVRV�JHQpWLFRV��FRPR�FRPSOHPHQWR�GH�ORV�EDQFRV�GH�JHUPRSODVPD�GH�UDtFHV�\�WXEpUFXORV�DQGLQRV�\�GH�JUDQ RV�DOWRDQGLQRV�TXH�VH�HQFXHQWUDQ�D�FDUJR�GH�OD�)XQGDFLyQ��5HFLHQWHPHQWH�OLEHUDURQ�XQD�QXHYD�YDULHGDG�GH�TXLQXD��-DFK�D�*UDQR��0HWRGRORJtDV�SDUWLFLSDWLYDV��7LHQH�XQD�HVWUXFWXUD�GH�JHVWLyQ�TXH�SRU�XQD�SDUWH�JDUDQWL]D�OD�FDOLGDG�GH�ORV�SUR\HFWRV��WpFQLFD�\�ILQDQFLHUD��\�SRU�RWUD�HV�OR�VXILFLHQWHPHQWH�IOH[LEOH�SDUD�DGDSWDUVH�D�ORV�FDPELRV��/DV�FDSDFLGDGHV�KXPDQDV�\�HO�FRPSURPLVR�\�EXHQ�iQLPR�GHO�SHUVRQDO�FRQ�OD�LQVWLWXFLyQ�7HFQRORJtDV�\�WHPDV(Q�HO�DOWLSODQR�VH�WUDEDMD�SULQFLSDOPHQWH�FRQ�TXLQXD��HQ�HO��PDQH MR�LQWHJUDGR�GHO�FXOWLYR��OD�SUHSDUDFLyQ�GHO�VXHOR��GHQVLGDGHV�\�VLVWHPDV�GH�VLHPEUD��PDQHMR�LQWHJUDGR�GH�SODJDV�\�GH�HQIHUPHGDGHV��WpFQLFDV�GH�FRVHFKD�\�SRVW �FRVHFKD�GH�TXLQXD��6H�KDQ�GHVDUUROODGR�PiTXLQDV�\�WpFQLFDV�GH�FRVHFKD�\�SRVW �FRVHFKD��(VWi�WUDEDMDQGR�FRQ�JUXSRV�GH�PXMHUHV�HQ�GHVDUUROODU�SURFHVRV�GH�WUDQVIRUPDFLyQ�GH�TXLQXD��(Q�KDED�QR�VH�WLHQH�WHFQRORJtD�GHVDUUROODGD��SHUR�VH�TXLHUH�XWLOL]DU�OD�GH�RWUDV�LQVWLWXFLRQHV��FRPR�OD�)XQGDFLyQ�3DLUXPDQL�(Q�SDSD�VH�WLHQHQ�WHFQRORJtDV�SDUD��OD�SURGXFFLyQ GH�VHPLOOD�GH�DOWD�FDOLGDG�\�YDULHGDGHV�UHVLVWHQWHV�D�WL]yQ�\�QHPiWRGRV��6H�WLHQHQ�HVWUDWHJLDV�0,3�SDUD��PDUFKLWH]�EDFWHULDQD��WL]yQ��5KL]RFWRQLD��YHUUXJD��SROLOODV�FRQ�0DWDSRO��SURGXFWR�GH�FRQWURO�ELROyJLFR�\�JRUJRMRV��7DPELpQ�VH�WLHQHQ�WHFQRORJtDV�0,& UHODFLRQDGDV�FRQ�HO�VLVWHPD�GH�URWDFLyQ��PDQHMR�GH�VXHORV��DSRUTXHV��VLHPEUD�\�ODEUDQ]D�GHO�FXOWLYR�-XQWR�FRQ�&,)(0$��VH�KDQ�GHVDUUROODGR�LPSOHPHQWRV�SDUD�OD�PHFDQL]DFLyQ�GH�OD�FRVHFKD�\�HO�VHOHFFLRQDGR�PHFiQLFR�GH�SDSD��7DPELpQ�VH�WLHQHQ�VLORV�SDUD�VHPL OOD�GHVDUUROODGRV�(Q�ORFRWR�\�DMt��VH�WLHQHQ�WHFQRORJtDV�SDUD�OD�VHOHFFLyQ�GH�SODQWDV�SDUD�VHPLOOD��WHFQRORJtD�SDUD�DOPiFLJRV�\�PDQHMR�FXOWXUDO��7DPELpQ�VH�KD�GHVDUUROODGR�UiSLGDPHQWH�0,&�SDUD�GLYHUVDV�HQIHUPHGDGHV�GHO�ORFRWR��XVDQGR�ODV�LGHDV�JHQHUDGDV�G HO�0,&�SDUD�WL]yQ�GH�OD�SDSD�
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(Q�PDQt�\�PDt]�ODV�WHFQRORJtDV�VH�UHODFLRQDQ�PiV�FRQ�OD�YDOLGDFLyQ�GH�YDULHGDGHV��6H�SUHWHQGH�UHVFDWDU�YDULHGDGHV�\�WHFQRORJtDV�GH�RWUDV�LQVWLWXFLRQHV��/D�GLIHUHQFLD�HVWD�HQ�TXH�OD�YDOLGDFLyQ�GH�YDULHGDGHV�VH�UHDOL]DUi�FRQ�PpW RGRV�SDUWLFLSDWLYRV��TXH�DVHJXUHQ�XQD�EXHQD�DGRSFLyQ�(VWiQ�LQWHUHVDGRV�HQ�OD�ELRGLYHUVLGDG�GH�FXOWLYRV�DQGLQRV�0HWRGRORJtDV��352,13$�HV�XQ�OtGHU�HQ�%ROLYLD�HQ�PpWRGRV�SDUWLFLSDWLYRV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ��FRPR�&,$/HV��(&$V�0HGLRV�PDVLYRV�(O�HQIRTXH�GH�FDGHQD�6H�HQIRFDED�OD�WHFQRORJtD�GHVGH�HO�PHMRUDPLHQWR�JHQpWLFR��EXVFDQGR�YDULHGDGHV�UHVLVWHQWHV�D�GLIHUHQWHV�SODJDV�\�HQIHUPHGDGHV��0XFKDV�GH�HVWDV�YDULHGDGHV�GH�SDSD�QR�VH�XVDQ�HQ�OD�DFWXDOLGDG��$KRUD�HO�HQIRTXH�HV�KDFLD�OD�JHQHUDFLyQ�GH�YDULHGDG HV�TXH�HO�PHUFDGR�UHTXLHUD�6H�WLHQHQ�GRV�YLVLRQHV�GH�LQQRYDFLyQ�WHFQROyJLFD�HQ�HO�SDtV��3RU�XQ�ODGR�HVWiQ�ODV�RUJDQL]DFLRQHV�FRPR�$*58&2��TXH�QR�HVWiQ�GH�DFXHUGR�FRQ�HO�PHMRUDPLHQWR�\�KDFHQ�PXFKR�pQIDVLV�HQ�HO�³FRQRFLPLHQWR�ORFDO´��<�SRU�RWUR�ODGR�HVWiQ�R UJDQL]DFLRQHV�FRPR�OD�)��3DLUXPDQL��GRQGH�WRGR�HO�HQIRTXH�HV�GH�PHMRUDPLHQWR�JHQpWLFR��352,13$�HVWi�HQ�HO�PHGLR�(Q�352,13$�VH�WLHQH�XQ�FRQIOLFWR�HQWUH�HO�PHMRUDPLHQWR�\�OD�ELRGLYHUVLGDG��(Q�SDUWLFXODU�HO�WHPD�GH�ORV�WUDQVJpQLFRV�HV�FRQIOLFWLYR�HQ�OD�LQVWL WXFLyQ��(O�PHUFDGR��FRPR�VHOHFFLRQDGRU�³QDWXUDO´�HV�WDPELpQ�RWUR�SXQWR�GH�FRQIOLFWR�FRQ�OD�SURPRFLyQ�GH�OD�ELRGLYHUVLGDG�'HPDQGDV�GH�LQYHVWLJDFLyQ,QYHVWLJDFLyQ�HO�WHPDV�VRFLRHFRQyPLFRV�TXH�QRV�D\XGHQ�D�HQWHQGHU�ODV�OyJLFDV�\�FULWHULRV�GH�ORV�FDPSHVLQRV�HQ�FXDQWR�D�0RGRV�GH�DGRSFLyQ�\�DGDSWDFLyQ�GH�WHFQRORJtD�GH�SDUWH�GH�SHTXHxRV�SURGXFWRUHV&yPR�YLQFXODU�OD�SURGXFFLyQ�GH�FDPSHVLQRV�D�ORV�PHUFDGRV�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV&RPR�SRGHPRV�FDXVDU�LPSDFWR�HQ�ORV�PiV�SREUHV�FRQ�WHFQRORJtDV�GHSHQGLHQ WHV�GH�UHFXUVRV��TXH�UHTXLHUDQ�OD�REWHQFLyQ�R�WHQHQFLD�GH�UHFXUVRV�SDUD�IXQFLRQDU�,QYHVWLJDFLyQ�HQ�ELRGLYHUVLGDG�&yPR�SRGHPRV�DSURYHFKDU��VDFDUOH�HO�MXJR��D�ORV�UHFXUVRV�JHQpWLFRV�SDUD�EHQHILFLR�GH�ORV�DJULFXOWRUHV�\�FRPR�SXHGHQ�pVWRV�DSURSLDUVH�GH�ORV�E HQHILFLRV",QYHVWLJDFLyQ�EiVLFD��ELRTXtPLFD��ELRORJtD�PROHFXODU��HWF���GH�ORV�UHFXUVRV�JHQpWLFRV352,13$�QR�SXHGH�LQYHVWLJDU�HQ�OR�TXH�TXLHUH��QR�SXHGH�WHQHU�SURJUDPDV�GH�LQYHVWLJDFLyQ��SXHV�VX�HVWUXFWXUD�\�SRU�ODV�FRQGLFLRQHV�GHO�FRQWH[WR��ILQDQFLDPLHQWR� D�FRUWR�SOD]R��OH�REOLJDQ�D�WUDEDMDU�³SRU�SUR\HFWRV�´/D�SDSD�³KD�SDVDGR�GH�PRGD´�HQ�%ROLYLD��1R�HVWi�FRQVLGHUDGD�HQ�ODV�SROtWLFDV�S~EOLFDV��VLQ�HPEDUJR�HV�GH�DOWD�SULRULGDG�SDUD�OD�VHJXULGDG�DOLPHQWDULD�GHO�SDtV�7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��/DV�YDULHGDGHV�GH�SDSD�FRQ�UHVLVWHQFLD�D�GLYHUVDV�HQIHUPHGDGHV�QR�KDQ�VLGR�DGRSWDGDV��6(3$��XQD�RUJDQL]DFLyQ�³KHUPDQD´�DSR\DGD�WDPELpQ�SRU�&268'(�QR�XVD�ODV�YDULHGDGHV�JHQHUDGDV�SRU�352,13$��(Q�SRFRV�FDVRV��XQD�YDULHGDG��OD�³5REXVWD´� WLHQH�DOJR�GH�GLIXVLyQ�HVSRQWiQHD�HQ�0RURFKDWD�2WUD�H[SHULHQFLD�VLPLODU�HO�0DWDSRO��1XQFD�OOHJy�D�ORV�QLYHOHV�GH�YHQWD�TXH�VH�HVSHUDED��1R�VH�VDEH�SRU�TXp��/RV�FDPSHVLQRV�DSUHFLDQ�DO�0DWDSRO�FRPR�XQD�WHFQRORJtD�TXH�VLUYH�\�GLFHQ�TXH�OR�FRPSUDUtDQ��SHUR�HQ�OD�UHDOLGDG�QR�OR�KDFHQ��6LQ�HPEDUJR��HQ�7DUDEXFR��WDPELpQ�H[LVWH�GLIXVLyQ�HVSRQWiQHD�GH�HVWH�SURGXFWR��1R�VH�VDEHQ�ODV�FDXVDV��(V�QHFHVDULR�KDFHU�XQ�HVIXHU]R�GH�HQWHQGHU�ODV�OyJLFDV�GHWUiV�GH�HVWRV�FDVRV��1R�VH�FRPSUHQGH�ELHQ�ODV�UHODFLRQHV�GH�EHQHILFLR �SHUFLELGR��± FRVWR�GH�ODV�WHFQRORJtDV�TXH�VH�JHQHUDQ��
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*���&268'(��&RRSHUDFLyQ�6XL]D�DO�'HVDUUROOR�
1RPEUH�GHO�HQWUHYLVWDGR��:LOOL�*UDI&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU�$GMXQWR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D 3D]��%ROLYLD
(VFDOD��WDPDxR��7LHQHQ�VXV�RILFLQDV�HQ�OD�HPEDMDGD�GH�6XL]D�HQ�/D�3D]��0DQHMDQ�YDULRV�SUR\HFWRV�HQ�FRODERUDFLyQ�FRQ�RWUDV�LQVWLWXFLRQHV��,QWHOHFWXDOPHQWH�\�ILORVyILFDPHQWH�HV�XQD�LQVWLWXFLyQ�OtGHU�GH�SULPHU�RUGHQ�HQ�HO�DJUR�EROLYLDQR�
3UR\HFWRV�TXH�ILQDQFLD��/D�&268'(�ILQDQFLD�DSUR[LPDGDPHQWH����SUR\HFWRV�HQ�%ROLYLD��HQ�WUHV�iUHDV�GH�LQWHUpV��'HVDUUROOR�HPSUHVDULDO��5HIRUPDV�\�GHPRFUDWL]DFLyQ��'HVDUUROOR�UXUDO�SURGXFWLYR�\�JHVWLyQ�VRVWHQLEOH�GH�UHFXUVRV�QDWXUDOHV��&268'(��������
3ULRULGDGHV��6H�HVWi�GLVFXWLHQGR�XQD�QXHYD�RULHQWDFLyQ�GH�OD�&268'(�FRQ�GRV�iUHDV��D��'HVDUUROOR�HFRQyPLFR�ORFDO��FRQ�XQ�HQIRTXH�GH�FDGHQDV�DJUR �SURGXFWLYDV�\�E��*REHUQDELOLGDG�ORFDO��FRQ�XQ�HQIRTXH�HQ�PXQLFLSLRV�\�UHFXUVRV�QDWXUDOHV��/D�GLUHFFLyQ�HV�KDFLD�HO�DOL YLR�D�OD�SREUH]D�\�HO�HPSRGHUDPLHQWR��$OLYLR�GH�OD�SREUH]D�D�WUDYpV�GHO�GHVDUUROOR�HFRQyPLFR��SDUD�OD�JHQHUDFLyQ�GH�LQJUHVRV�TXH�SXHGDQ�VHU�DSURSLDGRV�SRU�ORV�FDPSHVLQRV��HQ�SDUWLFXODU�SRU�ORV�PiV�SREUHV�
/D�DJULFXOWXUD�KD�YXHOWR�D�VHU�XQD�SULRULGDG�SDUD� OD�&268'(��HQ�XQ�FLFOR�HQ�TXH�KD�SDVDGR�GH�VHU�SULRULWDULR��D�QR�SULRULWDULR�\�DKRUD�QXHYDPHQWH�SULRULWDULR���(Q�SDUWLFXODU�VH�SUHWHQGH�OOHJDU�D�ORV�PiV�SREUHV�\�FUHDU�VHJXULGDG�DOLPHQWDULD��(VWD�SULRULGDG�UHVSRQGH�D�OD�UHDOLGDG�GH�ORV�SDtVHV�HQ�GHVDUUROOR��WLHQHQ�YHQWDMDV�FRPSDUDWLYDV�HQ�DJULFXOWXUD�\��VL�HQ�HO�PHGLDQR�SOD]R�VH�GLVPLQX\HQ�ORV�VXEVLGLRV�D�OD�DJULFXOWXUD�HQ�ORV�SDtVHV�GHVDUUROODGRV��OD�DJULFXOWXUD�SXHGH�FRPSHWLU�
&RVDV�GHO�FRQWH[WR�QDFLRQDO�OLPLWDQ�HO�LPSDFWR�GH�OD�LQYHVWLJDFLyQ
(O�SUREOHPD�PiV�JHQHUDOL]DGR�HV�OD�HGXFDFLyQ�GH�ORV�FDPSHVLQRV��/D�JHQWH�QR�HV�SURDFWLYD�SRU�VX�GLVFULPLQDFLyQ�HQ�HO�VLVWHPD�HGXFDWLYR�
/DV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�WLHQHQ�PXFKDV�GLILFXOWDGHV�SDUD�UHODFLRQDUVH�FRQ�ORV�FDPSHVLQRV��DXQ�\�FXDQGR�pVWDV�XVDQ�PpWRGRV�SDUWLFLSDWLYRV��SXHV�QR�FRPSDUWHQ�VX�YLVLyQ�GH�PXQGR�
1R�KD\�SROtWLFDV�HVSHFtILFDV�SDUD�HO�DSR\R�D�OD�DJULFXOWXUD�TXH�WHQJDQ�LPSDFWR��1R�KD\�HVWUXFWXUDV�SDUD�OD�IRUPDFLyQ���FDSDFLWDFLyQ�GH�FDPSHVLQRV��QL�KD\�XQ�VLVWHPD�GH�H[WHQVLyQ��(O�6,%7$�HV�PiV�LQQRYDFLyQ�TXH�H[WHQVLyQ��7DPSRFR�VH�YH�TXH�KD\D�LQLFLDWLYDV�HQ�HO�FRUWR�SOD]R�SDUD�OD�H[WHQVLyQ�D�ORV�FDPSHVLQRV�
2WUDV�LQVWLWXFLRQHV��&RQ�HO�3URJUDPD�1DFLRQDO�GH�6HPLOODV��/DV�)XQGDFLRQHV��6,%7$��(VWiQ�FRQ�DSUR[LPDGDPHQWH����SUR\HFWRV�\��������FDPSHVLQRV�E HQHILFLDGRV��(Q�SDUWLFXODU�HO�6,%7$�SXHGH�UHTXHULU�DSR\R�HQ�HO�WHPD�GH�UHFXUVRV�JHQpWLFRV�SDUD�VRVWHQHU�ORV�EDQFRV�GH�JHUPRSODVPD��6H�SRGUtD�WDPELpQ�DSR\DU�GLUHFWDPHQWH�HQ�OD�DUWLFXODFLyQ�GH�FDGHQDV�SURGXFWLYDV��SHUR�QR�KD\�XQD�RUJDQL]DFLyQ�FODUD�HQ�QLQJXQD�GH�HOODV��6()2�
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*����''7��'LUHFFLyQ�GH�'HVDUUROOR�7HFQROyJLFR�
1RPEUH�GHO�HQWUHYLVWDGR��5REHUWR�$UWHDJD&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�3D]��%ROLYLD
(VFDOD��WDPDxR��'HSHQGH�GHO�6,%7$��GHO�0LQLVWHULR�GH�$JULFXOWXUD��TXH�PDQHMD�IRQGRV�GRQDGRV�GH�ORV�(VWDGRV�8QLGRV��5HLQR�8QLGR��+RODQGD��6XL]D�\�RWURV�SDtVHV�SDUD�OD�LQYHVWLJDFLyQ�DJUtFROD�HQ�%ROLYLD�
3UR\HFWRV�TXH�ILQDQFLD��/D�''7�WUDEDMD�HQ�HO�PDUFR�6,%7$��HQ�HO�FXDO�VH�FRQWHP SOD�TXH�OD�''7�ILQDQFLH�\�DGPLQLVWUH�ORV�3UR\HFWRV�GH�,QQRYDFLyQ�(VWUDWHJLD�1DFLRQDO��3,(1V���/RV�3,7$V�VRQ�DGPLQLVWUDGRV�SRU�ODV���IXQGDFLRQHV��(O�6,%7$�KD�SULRUL]DGR�WHPDV�HVWUDWpJLFRV��SXHV�FRQ�ORV�UHFXUVRV�H[LVWHQWHV�VH�KDFH�QHFHVDULR�SULRUL]DU��/D�SUL RUL]DFLyQ�LPSOLFD�TXH�DOJXQRV�VHFWRUHV�GH�OD�SREODFLyQ�TXHGHQ�DO�PDUJHQ��/D�SUHRFXSDFLyQ�GHO�PLQLVWHULR�HV�OOHJDU�D�WRGRV��D�ORV�SREUHV�FRQ�UHFXUVRV�\�D�ORV�SREUHV�VLQ�UHFXUVRV���
/RV�3,(16�VRQ�SUR\HFWRV�GH���DxRV�GH�PRQWRV�FHUFDQRV�D�ORV�����������DXQTXH VH�SUHWHQGH�DPSOLDU�VX�ILQDQFLDPLHQWR�\�GXUDFLyQ��/D�''7�KD�SULRUL]DGR�QXHYH�iUHDV�HVWUDWpJLFDV�SDUD�DSOLFDU�ORV�3,(16��0HMRUDPLHQWR�JHQpWLFR��0DQHMR�\�FRQVHUYDFLyQ�GH�VXHORV��0DQHMR�GHO�DJXD��3RVW �FRVHFKD��0DQHMR�GH�SODJDV�\�HQIHUPHGDGHV��
'HQWUR�GH�FDGD�XQR�GH�HOORV�VH�WLHQHQ�\D�GHILQLGRV��DXQTXH�QR�RILFLDOPHQWH��WHPDV�GH�LPSRUWDQFLD��3RU�HMHPSOR�HO�PHMRUDPLHQWR�JHQpWLFR�VH�HQIRFDUi�D�ORV�FXOWLYRV�GH�VR\D��TXLQXD�\�PDt]��/RV�WHPDV�GH�PDQHMR�GH�VXHORV�VH�HQIRFDUiQ�HQ�WHFQRORJtDV�GH�XVR�VRVWHQLEOH�GHO�VXH OR�HQ�ORV�OODQRV�SDUD�DOJRGyQ��FDxD�\�VR\D��(Q�PDQHMR�GHO�DJXD�OD�LQYHVWLJDFLyQ�LUi�KDFLD�ORV�PpWRGRV�GH�XVR�\�FRQVHUYDFLyQ�GHO�DJXD�SDUD�HO�PRQWH�HQ�HO�&KDFR�\�HQ�ORV�9DOOHV�
3RVW�FRVHFKD�GH�FDUQH��SDUD�OD�FODVLILFDFLyQ�\�WLSLILFDFLyQ�GH�FDUQH��$FWXDOPHQ WH�OD�FDUQH�GH�QRYLOOR�FXHVWD�OR�PLVPR�TXH�FDUQH�GH�WRUR��D�SHVDU�GH�VXV�GLIHUHQFLDV�GH�FDOLGDG��+D\�TXH�PHMRUDU�OD�FDOLGDG�GH�OD�FDUQH�HQ�HO�PHUFDGR��\�GH�OD�FDUQH�SDUD�H[SRUWDFLyQ�
3ULRULGDGHV��(O�HQIRTXH�GH�FDGHQD��FRQ�XQD�YLVLyQ�GH�PHUFDGR�HV�HO�TXH�G HILQH�ODV�SULRULGDGHV��6L�QR�VH�SXHGH�YHQGHU�¢SDUD�TXH�VH�SURGXFH"��+D\�WDPELpQ�SULRULGDGHV�SXQWXDOHV��OD�PRVFD�GH�OD�IUXWD��HQIHUPHGDGHV�GH�FDPpOLGRV��
/D�LGHD�HV�UHPRYHU�ODV�EDUUHUDV��FXHOORV�GH�ERWHOOD��OLPLWDQWHV��TXH�OLPLWDQ�OD�FRPSHWLWLYLGDG�GH�HVWR V�UXEURV��6H�KDQ�VHOHFFLRQDGR�ORV�OXJDUHV��HVODERQHV��GH�OD�FDGHQD�GRQGH�VH�SXHGDQ�ORJUDU�ORV�PD\RUHV�LPSDFWRV�FRQ�3,7$V�\�3,(1V
7DPELpQ�VH�KD�YLVWR�TXH�HO�6,%7$�KD�JHQHUDGR�WUDEDMR�SDUD�FRQVXOWRUDV��IXQGDFLRQHV��HWF��HVWR�HV�SDUWH�GH�ODV�SULRULGDGHV�QDFLRQDOHV��HV�FRPR�HO�SURJUDPD�³REUDV�FRQ�HPSOHR´�
&RVDV�GHO�FRQWH[WR�QDFLRQDO�OLPLWDQ�HO�LPSDFWR�GH�OD�LQYHVWLJDFLyQ��/D�OLPLWDQWH�PD\RU�HV�OD�EXURFUDFLD�\�ORV�SURFHGLPLHQWRV�TXH�GHEHQ�UHDOL]DUVH�SDUD�HO�ILQDQFLDPLHQWR�GH�OD�LQYHVWLJDFLyQ��FRQ�IRQGRV�QDFLRQDOHV�\�GH�FUpGLWR�PXOWLODWHUDO���/D�FDQWLGDG�GH�DFWRUHV�TXH�GHFLGHQ�HQ�ODV�SROtWLFDV�GH�GHVDUUROOR�DJURSHFXDULR�LPSLGH�TXH�VH�JHQHUH�FRQVHQVR�GH�XQD�IRUPD�UiSLGD�
2WUDV�LQVWLWXFLRQHV��/DV�FXDWUR�IXQGDFLRQHV�GHO�6,%7$��9DOOHV��$OWLSODQR��&KDFR��7UySLFR�+~PHGR��
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*����316��3URJUDPD�1DFLRQDO�GH�6HPLOODV�
1RPEUH�GHO�HQWUHYLVWDGR��,VDEHO�&DQHGR��\�VWDII�&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRUD)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�3D]��%ROLYLD
(VFDOD��WDPDxR��(V�XQ�SURJUDPD�PHGLDQR��D�QLYHO�QDFLRQDO��FRQ�XQD�PHGLD�GRFHQD�GH�WpFQLFRV�HQ�VX�RILFLQD�SULQFLSDO�HQ�/D�3D]�\�DFFLRQHV�HQ�HO�UHVWR�GHO�SDtV�
3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��8VR�GH�VHPLOOD�GH�FDOLGDG��,PSDFWRV��PD\RUHV�LQJUHVRV�SDUD�IDPLOLDV��VHJXULGDG�DOLPHQWDULD�
=RQDV�JHRJUiILFDV��7LHQHQ����(6/$6�HQ���UHJLRQHV�GH���GHSDUWDPHQWRV��&RFKDEDPED��&KXTXLVDFD��/D�3D]��3RWRVt��6DQWD�&UX]��7DULMD��\�HO�&KDFR��
)RUWDOH]DV��(V�XQD�LQVWLWXFLyQ�TXH�GHSHQGH�GHO�0LQLVWHULR�GH�$JULFXOWXUD��SHUR�HV�PL[WD������GHO�FRPLWp�VRQ�SULYDGRV��(O 316�WLHQH����DxRV��DSR\D�D�OD�DFWLYLGDG�VHPLOOHUD��3RQH�pQIDVLV�HQ�OD�FHUWLILFDFLyQ�GH�VHPLOOD�
7HFQRORJtDV�\�WHPDV��$FWXDOPHQWH�KDFHQ�DVLVWHQFLD�WpFQLFD�HQ�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�HQ�VHPLOOD��FRPHUFLDOL]DFLyQ��SODJDV��DJUR �QHJRFLR��1R�HV�VRODPHQWH�SDUD�JUDQGHV�DJULFXOWRUHV�
0HWRGRORJtDV��(6/$6��VRQ�FRPR�SHTXHxDV�FDGHQDV�FRQ�DFWLYLGDGHV��8QRV�FXEUHQ�VRODPHQWH�DJULFXOWRUHV��2WURV�LQFOX\HQ�DJULFXOWRUHV�H�LQWHUPHGLDULRV��R�KDVWD�HO�FRPHUFLDOL]DGRU��6RQ�FLQFR�PyGXORV��(O�SULPHUR�HV�LGHQWLILFDU�]RQDV�G RQGH�YD�D�UHDOL]DU�SURJUDPDV��0yGXOR�GRV�HV�SODQLILFDFLyQ��0yGXOR�WUHV�HV�SURPRFLyQ�\�XVR�GH�VHPLOOD�GH�FDOLGDG��&XDWUR�HV�DJUR �QHJRFLR��&LQFR�HV�HYDOXDFLyQ��7DPELpQ�XVDQ�SDUFHODV�GHPRVWUDWLYDV
'HPDQGDV�GH�LQYHVWLJDFLyQ��&yPR�LQFUHPHQWDU�OD�SURGXFWLYLGDG�,QYHVWLJDFLyQ�D�ODUJR�SOD]R��JUDQGH��SDUD�YHU�TXp�YDULHGDGHV�VH�DGDSWDQ�D�QXHVWUR�HFRVLVWHPD��4XLQXD��/DV�YDULHGDGHV�ORFDOHV�QR�VRQ�KRPRJpQHDV�QL�HVWDEOHV�&yPR�PHMRUDU�FDOLGDG�GH�SURGXFWRV�SDUD�HO�PHUFDGR��HMHPSOR��TXH�HO�PDQt�VHD�GH�FRORU�\�WDPDxR�XQLIRUPHV���0HUFDGHR�/LEHUDFLyQ�GH�YDULHGDGHV��VH�GHEH�HVWXGLDU�OD�GHPDQGD�GH�QXHYDV�YDULHGDGHV�,QYHVWLJDFLyQ�EiVLFD��,GHQWLILFDFLyQ�GH�OLPLWDFLRQHV�SDUD�HO�XVR�GH�VHPLOOD��+D\�TXH�HVWXGLDU�HO�FXHOOR�GH�ERWHOOD�SDUD�VHPLOOD�
7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��+DFH�IDOWD�DPSOLDU�HO�XVR�GH�VHPLOOD�FHUWLILFDGD��$~Q�DVt��ORV�DJULFXOWRUHV�HQ�%ROLYLD�FRPSUDQ�����PLOORQHV�GH�VHPLOOD�FHUWLILFDGD��SRU�FDPSDxD�
2WUDV�LQVWLWXFLRQHV��(O�316�D\XGy�D�IRUPDU�352,13$��3$6$�HV�HO�ILQDQFLDGRU�G HO�316��³6LQ�6(3$��KDEUi�JUDQGHV�SUREOHPDV�´
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*�����352585$/
1RPEUH�GHO�HQWUHYLVWDGR��5RGROIR�6RULDQR&DUJR�HQ�OD�LQVWLWXFLyQ�'LUHFWRU�(MHFXWLYR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�3D]��%ROLYLD
(VFDOD��WDPDxR��7HQGUi�XQRV�FXDWUR�WpFQLFRV��3RU�VHU�XQD�LQVWLWXFLyQ�GH�VHJXQGR�SLVR�HV�UHODWLYDPHQWH�SHTXHxR�
3UR\HFWRV�TXH�ILQDQFLD��352585$/�WUDEDMD�HQ�HO�VHFWRU�SURGXFWLYR�UXUDO��6RQ�XQD�LQVWLWXFLyQ�³GH�VHJXQGR�SLVR´��QR�HMHFXWDQ�SUR\HFWRV���7LHQHQ���iUHDV�
/D�SULPHUD�HV�DSR\R�D�OD�SURGXFFLyQ�\�VHUYLFLRV��GRQGH�VH�ILQDQFLD�DVLVWHQFLD�WpFQLFD��FDSDFLWDFLyQ�H�LQIUDHVWUXFWXUD�SDUD�SUR\HFWRV�DJURSHFXDULRV�\�GH�HWQR �HFRWXULVPR��HQ�XQD�GLYHUVLGDG�GH�FXOWLYRV��/D�FRQGLFLyQ�SDUD�HO�ILQDQFLDPLHQWR�HV�TXH�H[LVWD�XQD�DSRUWH�VXVWDQF LDO�HQ�HIHFWLYR�GH�SDUWH�GH�ORV�EHQHILFLDULRV��(Q�OD�DFWXDOLGDG�HQ�SURPHGLR�FDGD�IDPLOLD�FDPSHVLQD�DSRUWD�KDVWD�������DGHPiV�GH�SRQHU�PDQR�GH�REUD��SLHGUD�\�RWURV�LQVXPRV�ORFDOHV��
/D�OyJLFD�HV�TXH�OD�JHQWH�VROR�GD�SODWD�SDUD�DOJR�FRQ�OR�TXH�HVWi�GH�DFXHU GR�\�HVWR�D�OD�YH]�GHSHQGH�GH�OD�SRWHQFLDOLGDG�GHO�QHJRFLR���3RU�HMHPSOR��³SDJR������SHUR�YDV�D�YHQLU�D�YHU�PLV�GXUD]QRV�GRV�YHFHV��\�PH�YDV�D�HQVHxDU�D�LQMHUWDU���/D�FRQWUDSDUWH�HQ�HIHFWLYR�HV�HO�LQVWUXPHQWR�LGHDO�SDUD�TXH�ORV�FDPSHVLQRV�SXHGDQ�DQDOL]DU�\ GLVFXWLU�OD�RIHUWD�WHFQROyJLFD�GH�ODV�LQVWLWXFLRQHV���´(V�WDQ�EXHQR�OR�TXH�RIUHFHQ�TXH�HVWR\�GLVSXHVWR�D�SDJDU�SRU�HOOR�´�
/D�VHJXQGD�iUHD�HV�HO�SURJUDPD�GH�LQYHUVLRQHV�HPSUHVDULDOHV��6H�ILQDQFLDQ�������SUR\HFWRV�HPSUHVDULDOHV�UXUDOHV��/D�FRQGLFLyQ�HV�TX H�VHDQ�YHUGDGHURV�QHJRFLRV�\�TXH�JHQHUHQ�EHQHILFLRV�SDUD�ORV�SREUHV��3DUD�HVWH�SURJUDPD�QR�VH�SUHVHQWDQ�SURSXHVWDV��VH�SUHVHQWDQ�SODQHV�GH�QHJRFLR��6H�KDQ�ILQDQFLDGR�FHUFD�GH������������GH�HVWH�WLSR�GH�SUR\HFWRV�
/D�WHUFHUD�iUHD�VRQ�VHUYLFLRV�GLUHFWRV�D�I LQDQFLDGRUHV��DGPLQLVWUDFLyQ�\�VHJXLPLHQWR�GH�SUR\HFWRV�\�FRQVXOWRUtDV��
/RV�)LQDQFLDGRUHV�GH�352585$/�VRQ���&268'(�� 6RV�)DLP �XQD�LQVWLWXFLyQ�EHOJD���33'�318'�*()
3ULRULGDGHV ��(O�pQIDVLV�SULQFLSDO�HV�OD�H[SHULPHQWDFLyQ��LQQRYDFLyQ�\�OD�LQYHVWLJDFLyQ �DFFLyQ�HQ�ODV�iUHDV�DQWHV�PHQFLRQDGDV��6H�JHQHUDQ�OHFFLRQHV��PRGHORV�GH�ILQDQFLDPLHQWR��HWF��TXH�SXHGHQ�GHVSXpV�VHU�UHSOLFDGRV��/RV�ILQDQFLDGRUHV�KDQ�FRLQFLGLGR�FRQ�HVWDV�OyJLFDV��1R�KD\�WHPDV�HVSHFtILFRV�TXH�VH�FRQVLGHUHQ�SULRULWDULRV��PDV�ELHQ�ODV�UHJODV�G HO�MXHJR�GH�FDGD�iUHD�GH�DFFLyQ�GH�352585$/�GHILQH�FXDOHV�WHPDV�VH�DERUGDUiQ�
&RVDV�GHO�FRQWH[WR�QDFLRQDO�OLPLWDQ�HO�LPSDFWR�GH�OD�LQYHVWLJDFLyQ��1R�VH�KD�ORJUDGR�DUWLFXODU�OD�GHPDQGD�GH�LQYHVWLJDFLyQ�FRQ�OD�RIHUWD��DXQTXH�HO�6,%7$�HV�XQD�FRVD�PX\�LQWHUHV DQWH�TXH�HVWi�DUUDQFDQGR�\�TXH�WLHQH�EXHQDV�OyJLFDV��SDJR�HQ�HIHFWLYR��HWF��
1R�VH�KD�ORJUDGR�UHFRJHU�³ELHQ´�OD�GHPDQGD�GH�ORV�FDPSHVLQRV��/D�LQYHVWLJDFLyQ�VH�KD�JXLDGR�SRU�XQD�GHPDQGD�³DSDUHQWH´��/DV�WHFQRORJtDV�QR�VRQ�³DSURSLDEOHV´�QL�³DSURSLDGDV´��OD�Y LDELOLGDG�JOREDO�GH�OD�WHFQRORJtD�HV�XQD�OLPLWDQWH��QR�VH�DGHFXD�DO�FRQWH[WR�QL�D�ODV�UHDOLGDGHV�GH�ORV�FDPSHVLQRV��
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1R�H[LVWH�XQD�FRQH[LyQ��XQ�IOXMR��HQWUH�OD�LQYHVWLJDFLyQ��OD�H[WHQVLyQ�\�HO�PHUFDGR��(VWR�HV�SDUWLFXODUPHQWH�HYLGHQWH�FXDQGR�³QR�KD\�XQD�H FRQRPtD�TXH�LQIRUPH´�D�ORV�FDPSHVLQRV�GH�ORV�UHTXHULPLHQWRV�GH�FDOLGDG�\�D�ORV�LQYHVWLJDGRUHV�GH�ORV�UHTXHULPLHQWRV�GH�ORV�FDPSHVLQRV��/RV�LQYHVWLJDGRUHV�HQ�%ROLYLD�VXHOHQ�YLYLU�PXFKR�PiV�OHMRV��3RU�HVR�VH�GLFH�TXH�KD\�XQD�³GHV �HVWUXFWXUDFLyQ´�GHO�VLVWHPD�GH�LQYHVWLJDFLyQ�HQ�%ROLYLD�
'D�XQ�HMHPSOR�GH�FyPR�HO�IOXMR�GH�GLQHUR�LQIRUPD�OD�FDOLGDG��8QD�FRRSHUDWLYD�GH�FDFDR��TXH�UHFLELy����FDPLRQHV�HQ�GRQDFLyQ��\�GHVSXpV�GH�XQRV�SRFRV�DxRV�VRODPHQWH�XQR�IXQFLRQD��<�DGHPiV��TXH�ORV�FDPLRQHURV�SULYDGRV��VDELHQGR�TXH�KD\�XQ�PHUFDGR�HO�ViEDGR��PDQHMDQ�WRGD�OD�QRFKH�VL�HV�QHFHVDULR�SDUD�OOHJDU��3HUR�HQ�OD�FRRSHUDWLYD�GLFHQ�³EDVWD�FRQ�OD�H[SORWDFLyQ�GHO�KRPEUH�DO�KRPEUH��HO�FRPSDxHUR�FDPLRQHUR�WLHQH�HO�GHUHFKR�GH�GHVFDQVDU�´�$Vt�TXH�OOHJD�D�OD�IHULD�HO�GRPLQJR��\�\D�QRKD\�FDFDR�SDUD�FRPSUDU�
6H�HVWiQ�GHVDUUROODQGR�PRGHORV�GRQGH�HO�ILQDQFLDGRU��D\XGD�D�TXH�XQD�HPSUHVD�SULYDGD��TXH�WLHQH�FRQWDFWR�FRQ�HO�PHUFDGR�ORJUH�GHVDUUROODUVH�MXQWR�FRQ�ORV�FDPSHVLQRV�SREUHV��XWLOL]DQGR�SDUD�HOOR�HQWLGDGHV�HMHFXWRUDV�HVSHFLDOL]DGD�S DUD�EULQGDU�DVLVWHQFLD�WpFQLFD��VHUYLFLRV�SDUD�OD�LQQRYDFLyQ��HWF��+D\�GRV�FDVRV�TXH�WLHQHQ�HVWD�HVWUXFWXUD��,UXSDQD�\�'LVIUXWD��HO�VHJXQGR�\D�KD�IUDFDVDGR��GHELGR�D�OD�FRPSHWHQFLD�GH�&KLOH��FRQ�OD�LPSRUWDFLyQ�GH�SDVWD�GH�WRPDWH�PiV�EDUDWR���

0HUFDGR (PSUHVD

)LQDQFLDGRU�GRQDQWH

&DPSHVLQRVSREUHV

(QWLGDGHVHMHFXWRUDV�LQYHVWLJDFtyQ�H[WHQVLyQ��VHUYLFLRV�

5HFXUVRV5HFXUVRV

6HUYLFLRV3URGXFWRVGH�FDOLGDG

,QIRUPDFLyQ3URGXFWRVGH�FDOLGDG

2WUDV�LQVWLWXFLRQHV��,UXSDQD��HPSUHVD�SULYDGD���8&36$�
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*����$,3(��$VRFLDFLyQ�GH�,QVWLWXFLRQHV�GH�3URPRFLyQ�\�(GXFDFLyQ
1RPEUH�GHO�HQWUHYLVWDGR��$TXLOHV�'iYDORV&DUJR�HQ�OD�LQVWLWXFLyQ� *HUHQWH�GH�3URJUDPDV�\�3UR\HFWRV)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�3D]��%ROLYLD
(VFDOD��WDPDxR��7LHQHQ�VXV�RILFLQDV�HQ�XQD�FDVD�HQ�/D�3D]��6L�ELHQ�QR�HV�PX\�JUDQGH�HQ�WpUPLQRV�GH�SHUVRQDO�GH�SODQWD��HV�XQD�UHG�TXH�DEDUFD�D�PiV�GH����21*V�
3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��6HJXULGDG�DOLPHQWDULD��IRUWDOHFLPLHQWR�GH�LQVWLWXFLRQHV�\�SROtWLFDV�S~EOLFDV�
=RQDV�JHRJUiILFDV��&LHQ�PXQLFLSLRV�HQ�&RFKDEDPED��6DQWD�&UX]��&KXTXLVDFD��7DULMD��3RWRVt��\�PHQRV�HQ�/D�3D]�\�2UXUR�
)RUWDOH]DV��5HSUHVHQWD�D����21*V�GHVGH������
7HFQRORJtDV�\�WHPDV��'HVDUUROOR�VRVWHQLEOH��JpQHUR��GHUHFKRV�KXPDQRV�\�FLXGDGDQtD�
4XLQXD��FDPpOLGRV��WRPDWH��DMt�HQ�ORV�YDOOHV�VRQ�ODV�FDGHQDV�LGHQWLILFDGDV�SRU�HO�&,3&$��
0HWRGRORJtDV��5HVFDWDQ�OR�PHMRU�TXH����LQVWLWXFLRQHV�KDFHQ��\�OR�SRQHQ�D�GLVFXVLyQ�FR Q�3$6$��OD�8QLyQ�(XURSHD�\�RWURV��
7DOOHUHV��PHPRULDV��
'HPDQGDV�GH�LQYHVWLJDFLyQ��(VWXGLRV�GH�FDGHQD�SURGXFWLYD��$KRUD�KDEODQ�GH�SURGXFLU�OR�TXH�VH�YHQGH��1R�HV�SURGXFLU�SRU�SURGXFLU��
2WUDV�LQVWLWXFLRQHV��9HU�VX�GLDJQyVWLFR�GH�ODV�LQVWLWXFLRQHV�DILOLD GDV��5RVVHO��������TXH�LQFRUSRUDPRV�DO�,QYHQWDULR�GH�,QVWLWXFLRQHV��HQ�([FHO�
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*����$7,&$��$JXD�\�7LHUUD�&DPSHVLQD�
1RPEUH�GHO�HQWUHYLVWDGR��$QGUpV�%XUJRD&DUJR�HQ�OD�LQVWLWXFLyQ� (QODFH�0XQLFLSDO)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD HQWUHYLVWD��/D�3D]��%ROLYLD
(VFDOD��WDPDxR��7LHQHQ�RILFLQDV�HQ�&RFKDEDPED�\�&KXTXLVDFD��7LHQHQ�ILQDQFLDPLHQWR�GH�&268'(�SDUD����DxRV�R�PiV�SDUD�WUDEDMDU�FRQ�FRPXQLGDGHV�HQ�VHLV�PXQLFLSLRV��)LQDQFLDQ�R�ILVFDOL]DQ�SUR\HFWRV�FRQ�YDULDV�LQVWLWXFLRQHV�GH�EDV H�
3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��'HVDUUROODU�DFFLRQHV�GHO�PDQHMR�VRVWHQLEOH�GH�UHFXUVRV�QDWXUDOHV�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�SURGXFFLyQ�$SOLFDU�WHFQRORJtDV�TXH�DSR\DQ�D�OD�GLQiPLFD�GH�ORV�SHTXHxRV�SURGXFWRUHV��TXH�PHMRUHQ�VXV�FRQGLFLRQHV�GH�SURGXFFLyQ�\�HFRQyPLFDV�6XHOR��DJXD��PDQHMR�GH�YHJHWDFLyQ�QDWLYD�
=RQDV�JHRJUiILFDV��9DOOHV�DQGLQRV�GH�&KXTXLVDFD�\�&RFKDEDPED�
)RUWDOH]DV��0HWRGRORJtDV�VHQFLOODV�TXH�SHUPLWHQ�D�ODV�IDPLOLDV�HVWUXFWXUDU�VXV�SUR\HFWRV��GHILQLU�VXV�REMHWLYRV�,GHQWLILFDU�WHFQRORJtDV0HWRGRORJtDV�TXH�SHUPLWHQ�D�ORV�FDPSHVLQRV�KDFHU�VHJXLPLHQWR�GH�HMHFXFLyQ�GH�ORV�SUR\HFWRV���9HU����DEDMR��
7HFQRORJtDV�\�WHPDV��7UDEDMDQ�D�WUDYpV�GH�WHUFHURV��HMHFXWRUHV�GH�SUR\HFWRV���\�HOORV�PDQHMDQ�ODV�WHFQRORJtDV��SHUR�$7,&$�YDORUD�ODV�WHFQRORJt DV�WUDGLFLRQDOHV�
0HWRGRORJtDV(O�PpWRGR�HV�³6DWLVIDFFLyQ�DO�&OLHQWH´��(V�XQ�LQVWUXPHQWR�TXH�SHUPLWH�YHU�HO�GLiORJR�HQWUH�HO�RIHUWDQWH�\�FOLHQWH�SHULyGLFDPHQWH���SDUD�HQFRQWUDU�SXQWRV�GH�VDWLVIDFFLyQ�HQ�WDOOHUHV�FRPXQDOHV�/D�³+LSyWHVLV�GH�)DPLOLDV�&DPSHV LQDV´�SHUPLWH�REMHWLYL]DU�ODV�KLSyWHVLV��GHPDQGDV��GH�ORV�FDPSHVLQRV�\�SUHFLVDU�ORV�UHVXOWDGRV��XVDQGR�LQGLFDGRUHV�TXH�ORV�FDPSHVLQRV�SXHGHQ�PHGLU�(O�³3URFHVR�GH�3URIXQGL]DFLyQ´�TXH�WH�SHUPLWH�LGHQWLILFDU�KLSyWHVLV�FDPSHVLQDV�H�KLSyWHVLV�ORFDOHV��TXH�HV�OD�EDVH�SDUD�HO�IXWXUR�FRQWURO�GH�FDOLGDG�
'HPDQGDV�GH�LQYHVWLJDFLyQ��)HUWLOLGDG�GH�VXHOR�FRQ�YLVLyQ�GH�VRVWHQLELOLGDG�(O�VLVWHPD�GH�SURGXFFLyQ�DQWH�HO�PHUFDGR�GH�SHTXHxRV�SURGXFWRUHV�HV�FRPSOLFDGR��&RQWURO�ILWRVDQLWDULR��GHVGH�HO�UHFRQRFLPLHQWR�GH�XQD�S ODJD�SRU�ORV�FDPSHVLQRV��KDVWD�VX�FRQWURO��7HFQRORJtDV�GH�FRQVHUYDFLyQ�GH�VXHOR��DSOLFDGDV�D�HVWD�WRSRJUDItD�8VR�HILFLHQWH�GH�DJXD�GH�ULHJR��SDUD�OD�FRQGXFFLyQ�\�XVR�
7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��/D�SURGXFFLyQ�ELROyJLFD��QR�KD�SHJDGR�PX\�IiFLOPHQWH��SRU�HMHPSOR�DERQHUDV��LQVHFWLFLGDV�ERWiQLFDV�HWF�
2WUDV�LQVWLWXFLRQHV��7UDEDMDQ�FRQ�PXFKRV�RIHUWDQWHV�GH�VHUYLFLRV��6RQ�DSR\DGRV�SRU�&268'(�
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*����,1,$3��,QVWLWXWR�1DFLRQDO�$XWyQRPR�GH�,QYHVWLJDFLRQHV�$JURSHFXDULDV��GHO�0LQLVWHULR�GH�$JULFXOWXUD��*RELHUQR�GHO�(FXDGRU�
1RPEUH�GHO�HQWUHYLVWDGR��-XOLR�3DORPLQR&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU�GH�3ODQLILFDFLyQ)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��4XLWR��(FXDGRU
(VFDOD��(V�OD�DJHQFLD�GHO�JRELHUQR�GHO�(FXDGRU�SDUD�LQYHVWLJDFLyQ�DJUtFROD��7LHQH�����HPSOHDGRV����3K�'������0�6F������SURIHVLRQDOHV�XQLYHUVLWDULRV�����EDFKLOOHUHV�DJURSHFXDULRV������SHUVRQDO�GH�DGPLQLVWUDFLyQ�\����GH�VHUYLFLRV���\�VLHWH�HVWDFLRQHV�H[SHULPHQWDOHV��&DEH]DV�����D���7LHQ H�VX�VHGH�SULQFLSDO�HQ�HO�0LQLVWHULR�GH�$JULFXOWXUD�HQ�4XLWR�3UR\HFWRV�TXH�ILQDQFLDQ�R�HMHFXWDQ��(O�,1,$3�HMHFXWD�DFWXDOPHQWH�����SUR\HFWRV��/RV�IRQGRV�SDUD�OD�PD\RUtD�GH�HOORV�YLHQHQ�GHO�JRELHUQR�GHO�(FXDGRU�\�GH�LQJUHVRV�SRU�YHQWDV�GH�VHUYLFLRV�\�GH�VHPLOODV��KDVWD�HQ�����HQ�ORV�EXHQRV�DxRV��DXQTXH�KR\�HQ�GtD�HVWRV�IRQGRV�KDQ�VLGR�DIHFWDGRV�SRU�OD�FULVLV�QDFLRQDO��$KRUD�HO�,1,$3�WLHQH�SUREOHPDV�GH�SUHVXSXHVWR��(O�HVWDGR�VROR�ILQDQFLD�OD�QyPLQD��/RV�FLHQWtILFRV�HVWiQ�REOLJDGRV�D�EXVFDU�VXV�SURSLRV�IRQGRV� SDUD�ORV�SUR\HFWRV�3ULRULGDGHV��,QYHVWLJDFLyQ�SDUD�DSR\DU�OD�VHJXULGDG�DOLPHQWDULD��FXOWLYRV�UHODFLRQDGRV�FRQ�OD�FDQDVWD�IDPLOLDU��ÒOWLPDPHQWH�LQYHVWLJD�FXOWLYRV�QDWLYRV�\�IUXWDOHV�SURSLRV�GH�OD�DPD]RQtD��,QYHVWLJDQ�SDUD�HO�DSR\R�GH�OD�FRPSHWLWLYLGDG�GH�F XOWLYRV�WUDGLFLRQDOHV��FDFDR��EDQDQR��\�KDQ�EULQGDGR�VHUYLFLRV�SXQWXDOHV�SDUD�OD�IORULFXOWXUD��,QYHVWLJDQ�OD�FRQVHUYDFLyQ�GH�UHFXUVRV�QDWXUDOHV��HQ�SDUWLFXODU�HQ�UDtFHV�\�WXEpUFXORV�DQGLQRV�\�WLHQHQ�SURJUDPDV�GH�LQYHVWLJDFLyQ�HQ�PHGLR�DPELHQWH�(O�WUtSWLFR GHO�SUR\HFWR�61,$�GLFH�TXH�XQR�GH�VXV�REMHWLYRV�HV�³LQQRYDFLyQ�HQ�OD�FDGHQD´��&DEH]DV�������7HPDV�SDUD�OD�LQYHVWLJDFLyQ��6H�UHTXLHUH�KDFHU�PiV�LQYHVWLJDFLyQ�HQ�DJULFXOWXUD�RUJiQLFD��/RV�LQYHVWLJDGRUHV�WLHQHQ�PXFKD�WHQGHQFLD�KDFLD�OD�LQYHVWLJDFLyQ�WLSR�³U HYROXFLyQ�YHUGH´��7DPELpQ�HV�LPSRUWDQWH�KDFHU�PiV�LQYHVWLJDFLyQ�HQ�FRQVHUYDFLyQ�GH�UHFXUVRV�QDWXUDOHV�(V�LPSRUWDQWH�LQYHVWLJDU�OD�ELRWHFQRORJtD��6H�UHTXLHUH�HQWHQGHU�ORV�ULHVJRV�GH�ORV�WUDQVJpQLFRV��1R�VH�WLHQHQ�H[SHUWRV�HQ�ELRWHFQRORJtD�HQ�HO�,1,$3(VFRED�GH�EUXMD��&ULQLSHOOLV�SHUQLFLRVXV�GHO�FDFDR�\�PRQLOLD��0RQLOLRSKWKRUD�URUHUL���(O�HQIRTXH�GH�FDGHQD�HV�LPSRUWDQWH��QR�VH�GHEH�HVWDU�SUHRFXSDGR�GH�LQYHVWLJDU�ORV�SUREOHPDV�GH�SURGXFFLyQ�TXH�QR�HVWiQ�UHODFLRQDGRV�FRQ�HO�PHUFDGR�\�ORV�FRQVXPLGRUHV��3UREOHPDV�GH�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ�HQ�HO�SDtV��(O�HVFDVR�ILQDQFLDPLHQWR�GHO�HVWDGR��OD�LQYHVWLJDFLyQ�DJUtFROD�WLHQH�SRFD�SULRULGDG��/RV�VXHOGRV�GH�ORV�LQYHVWLJDGRUHV�VRQ�EDMRV�\�QR�VH�WHQJDQ�UHFXUVRV�SDUD�LQYHVWLJDU��/RV�EXHQRV�LQYHVWLJDGRUHV�VH�YDQ�D�KDF HU�RWUDV�FRVDV�/DV�HVWUXFWXUDV�GH�ODV�(VWDFLRQHV�([SHULPHQWDOHV�VRQ�DUFDLFDV��WLSR�5RFNHIHOOHU���GH�KDFH����DxRV��/RV�LQYHVWLJDGRUHV��GHO�,1,$3��PLUDQ�D�RWURV�DFWRUHV�GH�OD�LQYHVWLJDFLyQ�FRPR�FRPSHWLGRUHV��/DV�21*V�\�ODV�8QLYHUVLGDGHV�KDQ�LQLFLDGR�FRQ�OD LQYHVWLJDFLyQ�SHUR�QR�WLHQHQ�H[SHULHQFLD��DOJXQDV�XQLYHUVLGDGHV�KDQ�TXHULGR�KDFHUVH�FDUJR�GH�DOJXQDV�(VWDFLRQHV�([SHULPHQWDOHV�1R�H[LVWH�XQ�VLVWHPD��SROtWLFD��GH�LQYHVWLJDFLyQ�QDFLRQDO�DJURSHFXDULD��VH�HVWi�DUUDQFDQGR�XQD�LQLFLDWLYD��HO�61,$��TXH�TXLHUH� DFWXDU�FRPR�XQD�UHG�(O�35206$��ILQDQFLDGR�SRU�HO�%DQFR�0XQGLDO��KD�ILQDQFLDGR�LQYHVWLJDFLyQ�\�H[WHQVLyQ�SULYDGDV��$OJXQRV�³RSHUDGRUHV´�KDQ�REWHQLGR�IRQGRV�SDUD�OD�H[WHQVLyQ��/RV�DJULFXOWRUHV�GHEtDQ�SDJDU�SDUFLDOPHQWH�SRU�HVWRV�VHUYLFLRV��SHUR�HQ�OD�PD\RUt D�GH�ORV�FDVRV�QR�SDJDQ��&RPR�KDEtD�HO�35206$��HO�0LQLVWHULR�GH�$JULFXOWXUD�GHVDUPy�VX�VLVWHPD�GH�H[WHQVLyQ��&XDQGR�VH�DFDEH�HVWH�SUR\HFWR�QR�YD�D�TXHGDU�XQ�VLVWHPD�GH�H[WHQVLyQ��(VWH�SUR\HFWR�WDPELpQ�WHQtD�IRQGRV�FRPSHWLWLYRV�SDUD�OD�LQYHVWLJDFLyQ�\�HO�,1 ,$3�ORJUy�FDSWDU�XQ�����GH�HOORV�
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/RV�PXQLFLSLRV�SXHGHQ�MXJDU�XQ�SDSHO�LPSRUWDQWH�HQ�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ��6LHPSUH�KDQ�WHQLGR�WpFQLFRV�PXQLFLSDOHV��SHUR�VROR�VH�HQFDUJDEDQ�GH�ORV�MDUGLQHV��$KRUD�WDO�YH]�SXHGHQ�FREUDU�PiV�LPSRUWDQFLD�\�KDFHU�RWUDV�F RVDV�2WUDV�LQVWLWXFLRQHV��,1,$3�WLHQH�SURJUDPDV�FRODERUDWLYDV�GH�LQYHVWLJDFLyQ�FRQ�YDULDV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV��LQFOXVR��&,00<7��&,$7��&,3�,3*5,�&)&��&,5$'��)217$*52�&268'(��*7=��3UHGX]D��)81'$&<7��,30�&563��86$,'�3/ ������86'$��,'5&��,$,��(8��&$%,��,)6��$36��&DEH]DV�����E��
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*����,,&$��,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDFLyQ�SDUD�OD�$JULFXOWXUD��(FXDGRU�
1RPEUH�GHO�HQWUHYLVWDGR��5REHUWR�*RQ]DOHV&DUJR�HQ�OD�LQVWLWXFLyQ� (VSHFLDOLVWD�HQ�'HVDUUROOR�5XUDO)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��4XLWR��(FXDGRU
(VFDOD��WDPDxR��,,&$�WLHQH�RILFLQDV�HQ�WRGRV�ORV�SDtVHV�DPHULFDQRV��(VFULEH�\�JHUHQFLD�SUR\HFWRV�FRQ�RWUDV�LQVWLWXFLRQHV��3ULRULGDGHV�GH�OD�LQVWLWXFLyQ���� 3ROtWLFDV�GH�LQYHUVLyQ�\�FRPHUFLR�LQWHUQDFLRQDO��(VWR�WLH QH�PXFKR�TXH�YHU�FRQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV��/D�20&��HO�$/&$��0(5&2685��HWF��6H�WUDEDMD�FRQ�ORV�PLQLVWHULRV�GH�DJULFXOWXUD�\�GH�FRPHUFLR�H[WHULRU��� ,QQRYDFLyQ�WHFQROyJLFD��(VWi�EDVDGD�HQ�ORV�³352&,6´��352&,685��352&,$1',12��352&,&(175$/�\�VH�KDEOD�GH�XQ�352&,&$5,%(��6H�WUDEDMD�FRQ�ODV�LQVWDQFLDV�QDFLRQDOHV�GH�LQYHVWLJDFLyQ��,1,$V��DKRUD�~OWLPR�FRQ�QXHYDV�LQVWDQFLDV�GH�LPSRUWDQFLD�HQ�FDGD�SDtV��QR�GHSHQGLHQWHV�GHO�HVWDGR��&2532,&$�HQ�&RORPELD��352,13$�HQ�%ROLYLD���� 6DQLGDG�H�LQRFXLGDG�DOLPHQWDULD��/LJDGD D�ORV�VHUYLFLRV�GH�VDQLGDG�DJURSHFXDULD�GH�ORV�SDtVHV��(O�WHPD�GH�LQRFXLGDG�HV�LPSRUWDQWH�SDUD�ORJUDU�DFFHGHU�D�PHUFDGRV�H[LJHQWHV��6H�HVWi�SHQVDQGR�HQ�³H[WHQVLRQLVWDV�GH�OD�FDOLGDG´�SDUD�ORJUDU�PHMRUDU�OD�FDOLGDG�H�LQRFXLGDG�GH�ORV�SURGXFWRV��� 'HVDUUROOR�UXUDO�VRVWHQLEOH�FRQ�HQIRTXH�WHUULWRULDO��(O�WHPD�GHO�GHVDUUROOR�UXUDO��LQWHJUDGR��KD�WRPDGR�PXFKD�IXHU]D�HQ�HO�,,&$��(V�XQD�GH�ODV�iUHDV�PiV�LPSRUWDQWHV��DQWHV�HO�,,&$�HUD�PiV�³DJUtFROD´��DKRUD�HV�PDV�³GHVDUUROOR�UXUDO´��6H�HVWi�YLHQGR�TXH�HO�,,&$�SXHGH�V HU�XQD�DJHQFLD�GH�GHVDUUROOR��6H�TXLHUH�LQFOXLU�D�OD�DJULFXOWXUD�GHQWUR�GH�HVWR��� (GXFDFLyQ�\�FDSDFLWDFLyQ��QXHYD�iUHD���6H�KD�UHWRPDGR�HO�UHODFLRQDPLHQWR�FRQ�ODV�XQLYHUVLGDGHV�\�VH�WLHQHQ�SURJUDPDV�SDUD�ORJUDU�TXH�ORV�HVWXGLDQWHV�VDOJDQ�\�HVWpQ�FRQHFWDGRV�FRQ�OD�UHDOLGDG�QDFLRQDO��� ,QIRUPDFLyQ��6H�DSR\DQ�VHUYLFLRV�GH�LQIRUPDFLyQ��VLWLRV�ZHE��ELEOLRWHFDV�YLUWXDOHV��HWF���HQ�ORV�SDtVHV��,1)2$*52�HQ�%ROLYLD��(&8$585$/�HQ�(FXDGRU��HWF����WRGRV�FRQ�VRFLRV�QDFLRQDOHV�SDUD�ORJUDU�VRVWHQLELOLGDG�
7HPDV�SDUD�OD�LQYHVWLJDFLyQ��3RU�HVWR�GHEHPRV�SUHJXQWDUQRV�TXH�HV�³FDPELR�WHFQROyJLFR´"�'HEHPRV�HQFRQWUDU�QXHVWUDV�IRUWDOH]DV�\�HVWDV�HVWiQ�SRU�OD�³GLIHUHQFLDFLyQ´�GH�SURGXFWRV�TXH�WLHQHQ�EXHQDV�SRVLELOLGDGHV�GH�OOHJDU�DO�PHUFDGR�GH�IRUPD�FRPSHWLWLYD��'HEHPRV�LQYHUWLU�HQ�LQ YHVWLJDFLyQ�HQ�³SURGXFWRV�FRQ�LGHQWLGDG�QDFLRQDO´��SRU�HMHPSOR��FRPR�HO�SLVFR�GH�3HU~�R�OD�WHTXLOD�GH�0p[LFR���7LHQHQ�PXFKD�ULTXH]D�HQ�OD�$PD]RQtD��)UXWDV�H[yWLFDV��(Q�ORV�$QGHV�OD�TXLQXD��HO�FKRFKR��OXSLQRV��\�RWUDV�HVSHFLHV�QDWLYDV�VRQ�LPSRUWDQWHV�3UREOHPDV�GH�OD�LQYHVWLJDFLyQ�\�H[WHQVLyQ�HQ�HO�SDtV��/RV�FDPELRV�WHFQROyJLFRV�HQ�(FXDGRU�VRQ�OHQWRV��(O�SURPHGLR�QDFLRQDO�GH�SDSD�VRQ���WRQHODGDV��HQ�RWURV�SDtVHV�OOHJD�D�ODV����WRQHODGDV��(Q�FDIp�LJXDO��HO�SURPHGLR�HQ�HO�SDtV�HV�GH�����.J��\�HQ�HO�PXQGR�HVWi� HQ������.J�/RV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�VRQ�³FDGiYHUHV�VLQ�VHSXOWR´��HO�PRGHOR�DFWXDO�GH�LQYHVWLJDFLyQ�QR�OHV�SHUPLWH�KDFHU�QDGD��VRQ�LPSURGXFWLYRV��(Q�OD�H[WHQVLyQ�HO�%DQFR�KD�ILQDQFLDGR�DO�35206$��TXH�KD�VLGR�FRPR�FDPELDU�³��SRU�ò�GRFHQD´�FRQ�OD�GLIHUHQFLD�TXH�\D�QR�KD\�XQD�HVWUXFWXUD�GH�LQYHVWLJDFLyQ�HQ�HO�SDtV3UR\HFWRV�LQWHUHVDQWHV�\�FRQWDFWRV��8QD�HPSUHVD�HVWi�HPSDFDQGR�\�H[SRUWDQGR�EUyFROL�FRQJHODGR��6H�OODPD�,4)�\�WUDEDMD�FRQ�SHTXHxRV�SURGXFWRUHV��FRPSUDQGR�VXV�SURGXFWRV�\�EULQGDQGR�DVLVWHQFLD�WpFQLFD��/D�LGHD�HV�TXH�HVWRV�SUR\HFWRV�VH�FUHHQ�VREUH�OD�EDVH�GH�FRQVRUFLRV�
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*����6:,66$,'��)XQGDFLyQ�6XL]D�GH�&RRSHUDFLyQ�DO�'HVDUUROOR
1RPEUH�GHO�HQWUHYLVWDGR��)UDQFLVFR�*DQJRWHQD&DUJR�HQ�OD�LQVWLWXFLyQ� &RRUGLQDGRU�3URJUDPD�$JUtFROD)HFKD�GH�OD�HQWUHYLVWD� ���MXOLR�����/XJDU�GH�OD�HQWUHYLVWD� &XPED\i��FHUFD�GH�4XLWR
(VFDOD��7LHQHQ�XQ�SHTXHxR�VWDII�\�XQD�ILQFD�GLGiFWLFD�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��(O�'U��*DQJRWHQD�OOHYD����DxRV�WUDEDMDQGR�FRQ�ODV�FRPXQLGDGHV��'LFH�TXH�ORV�FDPSHVLQRV�SHUFLEHQ SHUIHFWDPHQWH�VXV�SUREOHPDV�\�TXH�QR�KD\�TXH�FRQVFLHQWL]DUORV��³1RV�SUHJXQWDPRV�VL�OD�VROXFLyQ�HVWi�DGHQWUR�R�DIXHUD��HQ�LQVXPRV�\�HQ�VHPLOODV�PHMRUDGDV��(V�XQ�SUREOHPD�FRQ�QXHVWURV�SDtVHV��FRQ�ODV�21*V�WDPELpQ��(ODERUDQ�XQD�SURSXHVWD�SDUWLFLSDWLYD��/OHJD Q�D�UHFRJHU�DOJXQDV�FRVDV�ORFDOHV��(VR�HQIDWL]D�TXH�µ\R�QR�SXHGR¶�\�IRPHQWD�XQ�VHQWLGR�GH�OD�LQIHULRULGDG�´³+D\�21*V�TXH�GLFHQ�TXH�VH�WLHQH�TXH�DSXQWDU�D�OD�JOREDOL]DFLyQ��TXH�VH�WLHQH�XQ�VROR�FDPLQR��SURGXFLU�LQWHQVDPHQWH�SDUD�HO�PHUFDGR��<�ODV�21*V�HQWU DQ�FRQ�OD�HGXFDFLyQ��WHFQRORJtD�\�GLQHUR��7RGD�21*�VL�QR�SDVD�SRU�HO�PHUFDGR��FUHH�TXH�QR�HVWi�FXPSOLHQGR�VX�PLVLyQ��6:,66$,'�KDEOD�GH�PXMHUHV��GH�HPSRGHUDUODV��/DV�IDFLOLWDPRV�FUpGLWR�\�DOOt�HPSLH]D�´³+D\�XQD�GLFRWRPtD�HQWUH�OD�VROXFLyQ�GH�QHFHVLGDGHV�Ei VLFDV����FRPLGD����VDOXG����YLYLHQGD����FRQRFLPLHQWR��WRGD�OD�SDUWH�GH�OD�V~SHU �HVWUXFWXUD��7RGD�FXOWXUD�KD�UHVXHOWR�HVWDV���FRVDV��3HUR�YLHQH�HO�PHUFDGR�\�OHV�GLFH�TXH�SXHGHQ�UHVROYHU�WRGR�HVR�FRQ�GLQHUR��8QR�GH�ORV�SRGHUHV�TXH�WLHQH�OD�JHQWH�SREUH�HV�OD�FRPLGD��(O�GHVDItR�GH�OD�JHQWH�SREUH�HV�XQ�FDPELR�GH�YLVLyQ��YHU�TXH�OD�VROXFLyQ�QR�HVWi�DIXHUD��3XHGH�FRQVHJXLU�FRQRFLPLHQWR�GH�DIXHUD��SHUR�HO�HMH�HVWi�DGHQWUR��<�QR�GH�FXUVLOORV��VLQR�GH�YLYHQFLDV�HQ�ODV�FXDWUR�FRVDV��$TXt�FRPR�WLHQHQ�YLYHQFLDV�HPSH]DPR V�D�FUHHU�HQ�QRVRWURV�PLVPRV��VL�TXHUHPRV�HVWDU�HQ�HO�PHUFDGR�R�QR��<�GHFLGLU�HQ�EDVH�D�XQD�FUHHQFLD�´=RQDV�JHRJUiILFDV��WHFQRORJtDV�\�WHPDV��³0iV�TXH�]RQDV�JHRJUiILFDV��WUDEDMDPRV�FRQ�WHPiWLFDV��(O�DJXD�SRWDEOH��\�GH�ULHJR��3DUD�FRQVHJXLU�FRPLGD��SXHGHQ� WUDHU�DJXD�DO�WHUUHQR�R�QR��+D\�FRPXQLGDGHV�TXH�WLHQHQ�TXH�FDPLQDU�GRV�KRUDV��$JXD�\�FRPLGD�VRQ�ODV�GRV�FRVDV�PiV�LPSRUWDQWH��(PSH]DPRV�FRQ�FRVDV�VHQFLOODV��FRQ�WXEHUtDV�FKLTXLWDV�´�0HWRGRORJtDV��³/OHYDPRV�JHQWH�HQ�EXV�SDUD�FRQRFHU�SUR\HFWRV�HQ�RWUDV�FRPX QLGDGHV��9XHOYHQ��\�DYHULJXDQ��,QYLWDPRV�D����JUDQMHURV��JHQWH�TXH�WLHQH�ERQLWDV�H[SHULHQFLDV��&DGD�XQR�KDEODQGR��WUHV�GtDV�HQWUH�WRGRV��$OJXQRV�KDFtDQ�FRPSRVW��\�RWURV�QR��9LVLWDPRV�\�WRGRV�DSUHQGLHURQ��$�ORV�GRV�DxRV�HPSH]DPRV�XQ�SHTXHxR�VLVWHPD�GH�FUpGL WR�������ILQFDV�HQ�GRV�DxRV�\�QR�HQWUy�XQ�DJUyQRPR�HQ�HO�VLVWHPD��6DFDPRV�XQ�OLEULWR�TXH�FXHQWD�H[SHULHQFLDV�FRQ�FRQVHUYDFLyQ�GH�VXHORV��\�GH�HVWLpUFRO��(Q�ODV�WUHV�ILQFDV�HPSLH]DQ�D�SURGXFLU�FRPSRVW�´'HPDQGDV�GH�LQYHVWLJDFLyQ��(QIDWL]DQ�TXH�ORV�FDPSHVLQRV�SXHGHQ�KDFHU�VX�SURSLD�LQYHVWLJDFLyQ��7LHQHQ�XQ�SyVWHU�HQ�OD�SDUHG�GH�VX�RILFLQD�TXH�GLFH�³(V�SRVLEOH�DJULFXOWXUD�VLQ�TXtPLFRV��\�WHFQRORJtD�VLQ�WpFQLFRV�´�+DQ�UHODWLYL]DGR�HO�WUDEDMR�GH�JpQHUR��³<�SDUD�ODV�IDPLOLDV�QR�HV�JpQHUR��HV� IDPLOLDV��/D�XQLGDG�GH�FRQVXPR��GH�SURGXFFLyQ�HV�OR�PLVPR��/D�JHQWH�DVHJXUD�VX�YLGD��QR�FRQ� OLIH�LQVXUDQFH��VLQR�FRQ�OD�FRPXQLGDG��OD�WLHUUD��VX�SURSLD�FRPLGD��3HUR�HO�JRELHUQR�\�ODV�21*V�IXQFLRQDQ�DOUHGHGRU�GHO�GLQHUR�´(VWiQ�LQWHUHVDGRV�HQ�OD�DJULFXOWXUD�RUJiQLFD��HQ�GHVDUU ROODU�XQ�³SDTXHWH�VRFLDO´�FRPR�DOWHUQDWLYR�DO�³SDTXHWH�GH�ORV�ULFRV��GH�ODV�JUDQGHV�WUDQVQDFLRQDOHV��GH�IiUPDFRV�\�TXtPLFRV�´�(O�SDTXHWH�VRFLDO����(V�SURSLR�GH�OD�JHQWH�����(V�FRQWURODGR�SRU�OD�JHQWH�����1R�JHQHUD�HO�IOXMR�GH�H[FHGHQWHV�����1R�FUHD�GHSHQGHQFLDV��(Q����DxRV�WUDEDMDQGR�VX�ILQFD�QR�KD�XVDGR�LQVHFWLFLGDV��SHUR�FRQ�KRQJRV�VL�WLHQH�SUREOHPDV�2WUDV�LQVWLWXFLRQHV��7LHQHQ�FRQWDFWR�FRQ�0LJXHO�$OWLHUL��FRQ�&($�\�RWUDV��
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*����&($��&RRUGLQDGRUD�(FXDWRULDQD�GH�$JURHFRORJtD
1RPEUHV�GH�ORV�HQWUHYLVWDGRV��&HFLOLD�3RQFH�\�-XOLR�GH�OD�7RUUH&DUJR�HQ�OD�LQVWLWXFLyQ� &RRUGLQDGRUHV�GH�3UR\HFWRV)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��4XLWR��(FXDGRU
(VFDOD��&RPSDUWHQ�XQD�SHTXHxD�RILFLQD�FRQ�352%,2�HQ�4XLWR��7LHQHQ�GRV�FRRUGLQDG RUHV�GH�SUR\HFWRV�\�XQ�GLUHFWRU��YDFDQWH���$GPLQLVWUDQ�SUR\HFWRV�\�DGPLQLVWUDQ�XQD�UHG�GH�ODV�LQVWLWXFLRQHV�DJUR�HFROyJLFDV�GHO�(FXDGRU�/D�,QVWLWXFLyQ/D�&($�HV�XQD�³UHG�GH�UHGHV´��WLHQHQ���UHJLRQDOHV��-&�5RPHUR�IXH�HO�FRRUGLQDGRU�GH�OD�UHG�SHUR�\D�QR�HVWi�FRQ�&($�\�HVWiQ�EXVFDQGR�VX�UHHPSOD]R��&($�VH�IXQGD�HQ�������/D�PD\RUtD�GH�ORV�DVRFLDGRV�VRQ�21*V��7LHQH�YtQFXORV�FRQ�RWUDV�UHGHV��&/$'(6��&RQVRUFLR�/DWLQRDPHULFDQR�GH�$JURHFRORJtD�\�'HVDUUROOR��\�0$(/$��0RYLPLHQWR�$JURHFROyJLFR�/DWLQRDPHULFDQR�\�GHO�&DU LEH�³/D�&($6�HV�XQD�UHG�GH�DOFDQFH�QDFLRQDO�FRQIRUPDGD�SRU�RUJDQL]DFLRQHV�\�SHUVRQDV�GH�WRGR�(FXDGRU��3URPXHYH�HO�GHEDWH�\�OD�JHQHUDFLyQ�GH�SURSXHVWDV�WpFQLFDV�\�SROtWLFDV�GH�GHVDUUROOR�KXPDQR�DJURHFROyJLFR��SDUD�OR�FXDO�EULQGD�FDSDFLWDFLyQ�\�DVHVRUtD�WpF QLFD��$GHPiV��LPSXOVD�OD�LQYHVWLJDFLyQ�\�GLIXVLyQ�GH�LQIRUPDFLyQ�VREUH�DJURHFRORJtD��XVR�\�PDQHMR�GH�UHFXUVRV�QDWXUDOHV�\�GHVDUUROOR�VRVWHQLEOH�´6X�ILORVRItD�HV�³DJURHFRORJtD�FRPR�FDPLQR�DO�GHVDUUROOR�UXUDO´��/D�LGHD�HV�TXH�HQ�HO�(FXDGRU��OD�DJULFXOWXUD�HV�GLYHUVLILFDGD��3RU�HVR�HO�HQIRTXH�DJURHFROyJLFR�HV�PiV�UD]RQDEOH�TXH�HO�HQIRTXH�RUJiQLFR��TXH�UHTXLHUH�LQVXPRV�\�TXH�SXHGH�VHU�PRQRFXOWLYR��/D�GLYHUVLGDG�DJURHFROyJLFD�HV�OD�EDVH�GHO�GHVDUUROOR�UXUDO�(V�QHFHVDULR�DJDUUDU�HOHPHQWRV�GH�DJULFXOWXUD�WUDGLFL RQDO�H�LQWURGXFLUORV�D�OD�DJULFXOWXUD�DJURHFROyJLFD��/D�DJULFXOWXUD�HV�VROR�XQD�SDUWH��OD�SDUWH�WpFQLFD��GH�OD�DJURHFRORJtD��TXH�WLHQH�RWURV�FRPSRQHQWHV�HFRQyPLFRV�\�VREUH�WRGR�FXOWXUDOHV��/D�FRUULHQWH�DJURHFROyJLFD�WRPD�HQ�FXHQWD�DVSHFWRV�VRFLRHFRQyPLFRV� �$FFLRQHV�SULQFLSDOHV� &DSDFLWDFLyQ�HQ�DJURHFRORJtD�\�HQ�DFFLRQHV�GH�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�HQWUH�ORV�VRFLRV�\�³IDFLOLWDGRWHV�GH�SURFHVR´��$KRUD�HVWiQ�SHQVDQGR�HQ�HO�FRPSRQHQWH�³SROtWLFR´�SDUD�ORJUDU�FRQYHQFHU�GH�OD�³FDOLGDG�GH�OD�SURSXHVWD´�GH�OD�DJ URHFRORJtD�\�ORJUDU�TXH�VH�WRPH�HQ�FXHQWD�HQ�WRGRV�ORV�QLYHOHV��6XV�DVRFLDGRV�DKRUD�GHPDQGDQ�DFFLRQHV�GH�³IDFLOLWDFLyQ�GH�SURFHVRV��/D�&($�HMHFXWD�SUR\HFWRV�GH�UHG�SHUR�WDPELpQ�SUR\HFWRV�VRORV��3URPXHYH�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�VHPLOODV��³D�WUDYpV� GH�ODV�VHPLOODV�IOX\HQ�PXFKDV�FRVDV´��3URYHHQ�XQ�VHUYLFLR�GH�VHJXLPLHQWR�\�PRQLWRUHR�GH�SUR\HFWRV�SDUD�HO�33' �318'�*()��TXH�WLHQH���SUR\HFWRV�HQ�IXQFLRQDPLHQWR�7LHQHQ�XQ�SUR\HFWR�GH�PDQHMR�GH�UHFXUVRV�QDWXUDOHV�HQ�iUHDV�SURWHJLGDV�KDQ�GHVDUUROODGR"�8Q�VLVWHPD�LQIRUPiWLFR�SDUD�PDQHMR�GHO�ERVTXH�VHFR/tQHDV�GH�WUDEDMR��&DSDFLWDFLyQ��&RRUGLQDFLyQ�GH�IRURV�\�GHEDWHV��'LIXVLyQ�GH�LQIRUPDFLyQ�\�VLVWHPDWL]DFLyQ��$VHVRUtD��FRQVXOWRUtD�\�HVWXGLRV�HVSHFLDOL]DGRV��,QYHVWLJDFLyQ��)RUWDOHFLPLHQWR�LQVWLWXFLRQDO�=RQDV�JHRJUiILFDV��/D�&($�VH�KD�GHVFHQWUDOL]DGR��KD\���UHJLRQDOHV��&LHUUD�1RUWH��&LHUUD�&HQWUR��(O�$XVWUR��$QGHV�6XU��&RVWD��(O�����GH�ORV�VRFLRV�HVWiQ�HQ�3LFKLQFKD�\�/RMD�7HPDV�GH�LQYHVWLJDFLyQ��6LVWHPDWL]DFLyQ�GH�H[SHULHQFLDV�DJURHFROyJLFDV�SDUD�SRGHU�DFWXDU�FR Q�IXQGDPHQWR�HQ�OD�OtQHD�SROtWLFD��(VWR�SHUPLWLUtD�GHPRVWUDU�TXH�OD�DJURHFRORJtD�³VL�VLUYH´�,QYHVWLJDFLyQ�HQ�UHQGLPLHQWRV�SURGXFWLYLGDG�\�RWURV�LQGLFDGRUHV�GH�GHVHPSHxR�GH�JUDQMDV�DJURHFROyJLFDV�
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*����,1,$3��3URJUDPDV�GH�4XLQRD�\�/HJXPLQRVDV	�3UHGX]D
1RPEUH�GHO�HQWUHYLVWDGR��(GXDUGR�3HUDOWD&DUJR�HQ�OD�LQVWLWXFLyQ� )LWRPHMRUDGRU)HFKD�GH�OD�HQWUHYLVWD� ���GH�-XOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��4XLWR��(FXDGRU�
(VFDOD��WDPDxR��7LHQHQ�GRV�ILWRPHMRUDGRUHV��\�FRODERUDQ�FRQ�YDULRV�H[WHQVLRQLVWDV�3ULRULGDGHV��,QYHVWLJDFLyQ�\�GHVDUUROOR�HQ�OHJXPLQRVDV�GH�JUDQR�FRPHVWLEOH��IUpMRO�DUEXVWLYR�\�YROXEOH��KDED��DUYHMD��\�JUDQRV�DQGLQRV��TXLQXD��FKRFKR�\�DPDUDQWR��ÈUHDV��ILWRPHMRUDPLHQWR�FRQYHQFLRQDO�\�DVLVWLGR�SRU�PDUFDGRUHV�PROHFXODUHV��LQYHVWLJDFLyQ�SDUWLFLSDWLYD��SURGXFFLyQ�GH�VHPLOODV��FDSDFLWDFLyQ�=RQDV�JHRJUiILFDV��6LHUUD��HQWUH������\������PVQP��]RQDV�GH�YDOOH�WHPSHUDGR��IUpMRO�DUEXVWLYR�\�DPDUDQWR�������D������P���YDOOHV�KDVWD������P��IUpMRO�YROXEOH�DVRFLDGR�FRQ�PDt]��TXLQXD��DUYHMD��]RQD�IUtD�KDVWD������P��TXLQXD�FKRFKR��KDED��$SR\DQ�FRQ�JHUPRSODVPD�D�OD�(VWDFLyQ�&KXTXLSDWD�DO�VXU�\�%ROLFKH�HQ�OD�SDUWH�WURSLFDO�)RUWDOH]DV%DQFR�GH�JHUPRSODVPD�ELHQ�FRQVHUYDGR�\�FDWDORJDGR�(VFXHOD�GH�LQYHVWLJDGRUHV,QIUDHVWUXFWXUD&RQILDQ]D�\�UHFRQRFLPLHQWR�GHO�DSRUWH ��GH�XQ�EXHQ�VHFWRU�GH�OD�VRFLHGDG3ULQFLSLRV�\�YDORUHV7HFQRORJtDV�\�WHPDV*HQHUDFLyQ�GH�YDULHGDGHV�FRQ�UHVLVWHQFLD�JHQpWLFD�D�ODV�SULQFLSDOHV�HQIHUPHGDGHV�7HFQRORJtDV�GH�PDQHMR�FRQYHQFLRQDO�\�RUJiQLFR3URGXFFLyQ�GH�VHPLOODV�GH�EXHQD�FDOLGDG$JURLQGXVWULD0HWRGRORJtDV��0pWRGR�FLHQWtILFR,QYHVWLJDFLyQ�SDUWLFLSDWLYD$�QLYHO�GH�HVWDFLyQ�H[SHULPHQWDO��FDPSRV��LQYHUQDGHURV��ODERUDWRULRV�\�ILQFDV�GH�DJULFXOWRUHV&DSDFLWDFLyQ�GH�MyYHQHV�D�QLYHO�GH�0�6F�*HQHUDFLyQ�GH�QXHYDV�YDULHGDGHV�GH�DFXHUGR�D�ODV�H[LJHQFLD V�GHO�PHUFDGR�QDFLRQDO��H�LQWHUQDFLRQDO7UDQVIRUPDFLyQ�HQ�VXESURGXFWRV�GH�DOWD�FDOLGDG/DERUDWRULRV�GH�~OWLPD�JHQHUDFLyQ$OJR�TXH�VH�H[WHQGLy�TXH�QR�IXH�DGRSWDGR(O�PDQHMR�LQWHJUDGR�GH�SODJDV��OHQWD�\�GLItFLO�DGRSFLyQ�/D�DXWRJHVWLyQ�HPSUHVDULDO�FDPSHVLQD�9DULHGDGHV�FRQ�VROR�HO�FULWHULR�WpFQLFR �FLHQWtILFR2WUDV�LQVWLWXFLRQHV(53(��SURGXFFLyQ�RUJDQL]DGD�FRQ�FDPSHVLQRV�SREUHV�GH�TXLQXD��FKRFKR�\�DPDUDQWR�FRQ�FHUWLILFDFLyQ�RUJiQLFD��*7=�,1,$3�&56�&253(,��IRUWDOHFLPLHQWR�GH�OD�FDGHQD�GH�SURGXFFLyQ�RUJiQLFD�GH OD�TXLQXD�HQ�(FXDGRU&$0$5(1��FDSDFLWDFLyQ�SDUD�PDQHMR�\�FRQVHUYDFLyQ�GH�VXHORV�\�DJXDV�
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*����3520$6��3URJUDPD�3DUD�HO�0DQHMR�GH�$JXD�\�GHO�6XHOR
1RPEUH�GHO�HQWUHYLVWDGR��)HOLSH�&LVQHURV�\�%HUW�GH�%UqYHUH&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU�\�&RRUGLQDGRU GH�3UR\HFWRV�)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&XHQFD��(FXDGRU
(VFDOD��0iV�R�PHQRV�HO�WDPDxR�GH�XQ�GHSDUWDPHQWR�XQLYHUVLWDULR��7LHQHQ�RILFLQDV�SURSLDV�HQ�OD�8QLYHUVLGDG�GH�&XHQFD��SURIHVRUHV�D�WLHPSR�FRPSOHWR�\�YDULR V�HVWXGLDQWHV�GH�SRVW�JUDGR��KDFLHQGR�HVWXGLRV�\�SUR\HFWRV�HQ�HO�$XVWUR�GHO�(FXDGRU�/D�LQVWLWXFLyQ��(O�3520$6�LQYHVWLJD�\�KDFH�FRQVXOWRUtD�HQ�WHPDV�GH�DJXD�\�VXHORV�HQ�HO�VXU�GHO�(FXDGRU�GHVGH�KDFH�PDV�GH����DxRV��(O�REMHWLYR�HV�UHIRU]DU�\�FRPSOHPHQWDU�OD LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��OD�FDSDFLWDFLyQ��OD�H[WHQVLyQ�XQLYHUVLWDULD��\�ORV�VHUYLFLRV�FLHQWtILFRV�\�WHFQROyJLFRV�SDUD�HO�PDQHMR�\�FRQVHUYDFLyQ�GHO�DJXD�\�VXHOR��%XVFDQ�HO�GHVDUUROOR�FLHQWtILFR�DO�PDV�DOWR�QLYHO��VLQ�GHVFXLGDU�OD�DWHQFLyQ�GH ORV�SUREOHPDV�FRQFUHWRV�GH�OD�VRFLHGDG�7LHQHQ����HVWXGLDQWHV�HQ�OD�PDHVWUtD�GH�WLHPSR�FRPSOHWR����DxRV������KUV�FUpGLWR���GH�ORV�FXDOHV����VRQ�ILQDQFLDGRV�FRQ�IRQGRV�GHO�3520$6��7LHQHQ�XQD�HVWUXFWXUD�GH�ILQDQFLDPLHQWR�YDULDGD��TXH�OHV�GD�VRVWHQLELOLGDG��=RQDV�JHRJUiILFDV��7UDEDMDQ�LQWHQVLYDPHQWH�HQ�HO�DXVWUR��SHUR�WLHQHQ�DFWLYLGDGHV�SXQWXDOHV�HQ�YDULRV�SXQWRV�GHO�SDtV��/RMD��7XQJXUDJXD��\�GHO�3HU~��&DMDPDUFD�\�&XVFR���7LHQHQ�UHODFLRQHV�FRQ�HO�ODERUDWRULR�GH�KLGURORJtD�GH�OD�8066��%ROLYLD��\�FRQ�HO�3520,& �%ROLYLD���7HFQRORJtDV��6LVWHPDV�GH�ULHJR�SDUFHODULR�GH�ODGHUD�SDUD�FDPSHVLQRV��$GDSWDFLyQ�GH�VLVWHPDV�GH�ULHJR�³SDUD�OR�SODQR´�D�FRQGLFLRQHV�GH�PRQWDxD��5LHJR�SRU�DVSHUVLyQ�\�ULHJR�GH�FRQWRUQR�SDUD�PRQWDxD��SDUD�HYLWDU�OD�HURVLyQ�GHO�VXHOR��6LVWHPDV�LQI RUPiWLFRV��VRIWZDUH�HWF��0pWRGRV�GH�H[WHQVLyQ��&UHHQ�TXH�OD�PHWRGRORJtD�SDWHUQDOLVWDV�LPSLGH�TXH�OD�WHFQRORJtD�VH�DGRSWH��VREUH�WRGR�HQ�ODV�]RQDV�GRQGH�KD\�XQD�³RUJtD´�GH�21*V�TXH�DQGDQ�TXLWRQHDQGR�HO�WHUULWRULR��&RQ�FXDOTXLHU�OD�PHWRGRORJtD�WLHQH�TXH�WUD EDMDU�VREUH�OD�DXWR�HVWLPD�³KDFHUOHV�VHQWLU�TXH�VRQ�LPSRUWDQWHV´��/RV�PpWRGRV�SDUWLFLSDWLYRV�VRQ�XQD�KHUUDPLHQWD�SDUD�HVWR��/RV�PpWRGRV�GH�³UHJDORV´�QR�IXQFLRQDQ��(VWiQ�SUREDQGR�XQ�VLVWHPD�GH�PLFUR�FUpGLWRV�TXH�URPSH�HVWD�³PDxD´��8VDQ�ILQFDV�GH�GHPRVWUDFLyQ��GRQGH�VH�SUXHEDQ�\�GHPXHVWUDQ�ORV�PpWRGRV�GH�ULHJR��0DTXHWDV�WULGLPHQVLRQDOHV��\�RUWRIRWRV�TXH�SHUPLWH�GLVFXWLU�FRQ�ODV�FRPXQLGDGHV�ORV�WHPDV�GH�ULHJR��5RWDIROLRV�SDUD�OD�H[WHQVLyQ�)RUWDOH]DV��6RQ�XQ�HTXLSR�LQWHUGLVFLSOLQDULR��FRQ�VyOLGD�IRUPDFLyQ�DFDG pPLFD��/D�LGHD�HV�TXH�ORV�DOXPQRV�GH�GLIHUHQWHV�GLVFLSOLQDV�³SXHGDQ�HQWHQGHUVH´��(VWiQ�LQWHUHVDGRV�HQ�WHQHU�PiV�YtQFXORV�FRQ�ODV�FLHQFLDV�VRFLDOHV�7HPDV�GH�LQYHVWLJDFLyQ��(O�QLYHO�GH�HGXFDFLyQ�GH�OD�JHQWH�OLPLWD�HO�XVR�GH�OD�WHFQRORJtD��&UHHU�TXH�³ORV�FDPSHVLQRV�OR�VDEHQ�WRGR´�QLHJD�OD�SRVLELOLGDG�GH�LQYHVWLJDU�\�GH�PHMRUDU��,QWHUFDPELDQGR�FRQRFLPLHQWRV�HQWUH�FDPSHVLQRV�QR�VH�ORJUD�DYDQ]DU�PXFKR��0XFKRV�FDPSHVLQRV�QR�KDQ�UHFLELGR�OD�WUDGLFLyQ�GH�LUULJDFLyQ�GH�FXOWXUDV�DQWLJXDV��(O�WUDQVSRUWH�GH�DJXD�\�GH�PDWHULDOHV��ORV�SURFHVRV�VRFLDOHV��HWF��&RPR�QR�ORV�HQWHQGHPRV�QR�VDEHPRV�UHDOPHQWH�TXH�HIHFWR�SURGXFHQ�PHGLGDV�GH�FRQWURO�GH�HURVLyQ�FRPR�OD�IRUHVWDFLyQ�8VRV�ULWXDOHV�GHO�DJXD��$OJR�TXH�QR�IXQFLRQy��6H�GHVDUUROOy�WHFQRORJtD�GH�ULHJR�LQWXEDGR�FRQ�WXERV�G H����PP��(VWR�HUD�OR�UHFRPHQGDEOH�³WpFQLFDPHQWH´��1R�IXQFLRQy�SRUTXH�OD�PDQLSXODFLyQ�GH�HVWRV�WXERV�HQ�OD�PRQWDxD�HUD�LPSRVLEOH��6H�KD�FRUUHJLGR�HVWD�IDOOD�DKRUD�,QVWLWXFLRQHV�TXH�HVWiQ�KDFLHQGR�FRVDV�LQWHUHVDQWHV��/D�(VFXHOD�3ROLWpFQLFD�1DFLRQDO�WLHQH�XQEXHQ�ODERUDWRULR�GH�KLGUiXOLFD��(Q�/RMD��OD�)DFXOWDG�GH�$JURQRPtD�HVWi�KDFLHQGR�FRVDV�LQWHUHVDQWHV��35206$�\�)81'$&,7��ILQDQFLDGRV�SRU�HO�%DQFR�0XQGLDO�VRQ�SUR\HFWRV�LQWHUHVDQWHV
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*����&(',5��&HQWUR�GH�'HVDUUROOR�H�,QYHVWLJDFLyQ�5XUDO
1RPEUH�GHO�HQWUHYLVWDGR��0DQXHO�0RQWHV�GH�2FD&DUJR�HQ�OD�LQVWLWXFLyQ� 3UHVLGHQWH�(MHFXWLYR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD� &XHQFD��(FXDGRU
(VFDOD��7LHQHQ����WpFQLFRV�3ULRULGDGHV��7UDWDQ�GH�DSR\DU�D�ORV�SHTXHxRV�SURGXFWRUHV��TXH�WLHQ HQ�DOUHGHGRU�GH�����KD�\�TXH�QR�YLYHQ�VROR�GH�OD�DJULFXOWXUD��VLQR�WDPELpQ�GH�FRVDV�FRPR�DUWHVDQtDV��\�OD�PLJUDFLyQ�WHPSRUDO�=RQDV�JHRJUiILFDV��(O�VXU�GH�(FXDGRU��HVSHFLDOPHQWH�$]XD\�\�&DxDU��3HUR�HVWiQ�KDFLHQGR�XQ�HVWXGLR�HQ�6DUDJXUR��HQ�/RMD��SDUD�WUDED MDU�DOOt��FRQ�HO�WHPD�GH�DJXD��)RUWDOH]DV��(O�HTXLSR�\D�WLHQH����DxRV�HQ�HO�iUHD�UXUDO��³(QWHQGHPRV�ODV�HVWUDWHJLDV�FDPSHVLQDV��9DORUDPRV�ORV�UHFXUVRV�SURSLRV��ODV�VHPLOODV�ORFDOHV��HVSHFLDOPHQWH�HQ�FXOWLYRV�DQGLQRV��FRPR�OD�SDSD��HO�PDt]��(V�XQ�HTXLSR�GH ���SHUVRQDV��,QFOX\H���DVHVRUHV��/RV�WpFQLFRV�GH�FDPSR�LQFOX\HQ��LQJHQLHURV�DJUyQRPRV��VRFLyORJRV��YHWHULQDULRV��&(',5�VH�IRUPy�HQ�HO�������SHUR�HV�GLULJLGR�SRU�XQ�JUXSR�GH�SHUVRQDV�TXH�WUDEDMD�MXQWRV�GHVGH�HO�������FXDQGR�WUDEDMDURQ�HQ�XQD�LQVWLWXFLyQ�IU DQFHVD��6,*'$��7LHQHQ�ILQDQFLDPLHQWR�GH����������GH�352786��GH�%pOJLFD��SDUD�OD�JHVWLyQ�GH�DJXD�GH�ULHJR��7DPELpQ�WLHQHQ�DFXHUGRV�FRQ�ORV�PXQLFLSLRV��\�FRQ�HQ�0LQLVWHULR�GH�'HVDUUROOR�\�9LYLHQGD��TXH�WLHQH�IRQGRV�GHO�%DQFR�0XQGLDO�7HFQRORJtDV�\�WHPDV��'HELGR�D�TXH�ORV�FDPSHVLQRV�QR�DFHSWDURQ�ODV�VHPLOODV�KtEULGDV��³HPSH]DPRV�FRQ�XQD�VHOHFFLyQ�PDVDO��SRVLWLYD��/RV�SHTXHxRV�DJULFXOWRUHV�VLJXHQ�XVDQGR�PD\RUPHQWH�VX�SURSLD�VHPLOOD´��/DV�YDULHGDGHV�GH�OD�SDSD�HVWiQ�HQ�ULHVJR��SRUTXH�VRODPHQWH�DJULFXOWRUHV�GH�� ��DxRV�SDUD�DUULED�HVWiQ�FXOWLYDQGR�ODV�YDULHGDGHV�QDWLYDV��&RQ�HO�318'�HVWiQ�KDFLHQGR�XQD�UHFRSLODFLyQ�GH�ODV�YDULHGDGHV�³\�QRV�OOHQD�GH�DOHJUtD�´�(QWUH�$]XD\�\�&DxDU�KDQ�UHFROHFWDGR����FXOWLYDUHV�\�OtQHDV��TXH�DKRUD�VH�HVWiQ�PDQWHQLHQGR�FRQ�ORV�DJULFXOWR UHV�TXH�OHV�DFRPSDxDURQ�HQ�OD�UHFRSLODFLyQ��3HUR�HVR�QR�JDUDQWL]D�TXH�ODV�VHJXLUiQ�FXOWLYDQGR��&(',5�SLHQVD�TXH�WLHQHQ�TXH�VDFDU�HVDV�YDULHGDGHV�DO�PHUFDGR��\�KDFHU�TXH�HO�PHUFDGR�ODV�DFHSWH��FRPR�OD�~QLFD�PDQHUD�GH�SUHVHUYDU�HVD�GLYHUVLGDG��LQFOXVR�WDO�YH]�SURGXFLHQGR�SDUD�OD�H[SRUWDFLyQ��0DQHMR�GH�VXHOR�\�DJXD��5LHJR�SRU�JRWHR��SRU�DVSHUVLyQ��\�HQ�IXHUWHV�SHQGLHQWHV��SHUR�UHGXFLHQGR�OD�HURVLyQ��6LHPEUD�GH�IUXWLOOD�SDUD�HO�PHUFDGR��0HWRGRORJtDV��8VDQ�(&$V��TXH�DSUHQGLHURQ�GH�)RUWLSDSD��7DPELpQ�XVDQ�GtDV� GH�FDPSR��WDOOHUHV��UHXQLRQHV��&(',5�WUDWD�GH�KDFHU�OD�JHVWLyQ�GH�XQD�FXHQFD�KLGURJUiILFD��FRQ�LQIRUPDFLyQ�DJUR �HFROyJLFD��YLHQGR�ORV�UHFXUVRV�VXHOR�\�DJXD�GH�XQD�PDQHUD�LQWHJUDO�'HPDQGDV�GH�LQYHVWLJDFLyQ��(Q�OD�SDSD��ORV�FDPSHVLQRV�XVDQ�PXFKRV�SODJXLFLGD V��FDVL�GH�PDQHUD�PHFiQLFD��4XLHUHQ�IRUPDU�XQD�YDULHGDG�GH�PDt]�SDUD�HO�$XVWUR�HFXDWRULDQR��'H�OD�SDUWH�FLHQWtILFD��KD\�TXH�LQFRUSRUDU�HO�VDEHU�KDFHU�GH�ORV�FDPSHVLQRV��7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��/D�WHFQRORJtD�GH�SXQWD QR�IXH�WDQ�ELHQ�DSURYHFKDGD��HVSHFLDOPHQWH�OD�PHFDQL]DFLyQ��<�ODV�VHPLOODV�KtEULGDV��HVSHFLDOPHQWH�HO�PDt]�VXDYH��HV�EiVLFR��/DV�VHPLOODV�KtEULGDV�QR�IXHURQ�DGRSWDGDV�SRU�ORV�SHTXHxRV�SURGXFWRUHV��2WUDV�LQVWLWXFLRQHV��&(',5�IRUPD�SDUWH�GH�OD�5HG�&iQWDUR� XQ�JUXSR�GH�21*V�TXH�KDFH�IRURV�SDUD�DQDOL]DU�WHPDV��3XEOLFDQ�SDUD�SRQHU�VXV�LGHDV�DO�S~EOLFR��/D�5HG�&iQWDUR�LQFOX\H�2),6��)(33��6(&$��5LNFKDULQD��6(1'$6��&(',5��XQDV���LQVWLWXFLRQHV��3URPXHYH�OD�IHUWLOL]DFLyQ�RUJiQLFD�\�OD�SURGXFFLyQ�DJUtFROD��&(',5�HV�PLHPEUR�GH�OD�&($�HQ�4XLWR��\�GH�&/$'(6��HO�JUXSR�GH�0LJXHO�$OWLHUL�HQ�&KLOH��&RPSDUWHQ�FULWHULRV�FRQ�HO�,1,$3��SRU�HMHPSOR�FRQ�H[WHQVLyQ��7UDEDMDQ�FRQ�)RUWLSDSD��\�FRQ�+HUQiQ�/XFHUR�GHO�,1,$3��\�FRQ�6WHYH�6KHUZRRG��
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*����)(33��)RQGR�(FXDWRULDQR�3RSXORUXP 3URJUHVVLR
1RPEUH�GHO�HQWUHYLVWDGR��&DUORV�$UFH&DUJR�HQ�OD�LQVWLWXFLyQ� ,QJHQLHUR�$JUyQRPR��HTXLSR�WpFQLFR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD� &XHQFD��(FXDGRU
(VFDOD��(V�XQD�LQVWLWXFLyQ�QDFLRQDO��FRQ�VX�VHGH�HQ�4XLWR ��\�RILFLQDV�HQ�YDULDV�RWUDV�FLXGDGHV�HQ�OD�6LHUUD��FRPR�,EDUUD��/DWDFXQJD��*XDUDQGD��5LREDPED��&XHQFD��/RMD��\�HQ�HO�2ULHQWH�\�HQ�OD�&RVWD�WDPELpQ��)(33��������3ULRULGDGHV��5HFXUVRV�QDWXUDOHV�\�SURGXFFLyQ��,QGXVWULDOL]DFLyQ�\�SURFHVDPLHQWR�\�YDORU�DJUHJD GR��&RPHUFLDOL]DFLyQ�H�LQVXPRV��(VWUXFWXUDV�ILQDQFLHUDV�FDPSHVLQDV��)RUWDOHFLPLHQWR�RUJDQL]DWLYD�=RQDV�JHRJUiILFDV��(Q�&XHQFD�DWLHQGHQ�D�$]XD\��&DxDU�\�SDUWH�GH�0RURQD�6DQWLDJR��)RUWDOH]DV��&DGD�UHJLRQDO�WLHQH�VX�HVWUXFWXUD��&XHQFD�WLHQH�XQ�FRRUGLQDGRU�\ XQ�HTXLSR�WpFQLFR�GH����SHUVRQDV��FRQ�XQ�WpFQLFR�DJURSHFXDULR��XQR�GH�FDSDFLWDFLyQ�VRFLDO��XQ�FRQWDGRU��+D\�XQ�HTXLSR�GH�DGPLQLVWUDFLyQ�WDPELpQ��/D�LQVWLWXFLyQ�WLHQH����DxRV��XQR�GH�ORV�PiV�YLHMRV�GH�HVWH�WLSR�HQ�(FXDGRU�³/RV�DJULFXOWRUHV�QRV�WLHQHQ�FRQIL DQ]D��6RPRV�XQ�HTXLSR�LQWHUGLVFLSOLQDULR�FRQ�FRPSURPLVR�SDUD�WUDEDMDU�FRQ�OD�JHQWH��(QWHQGHPRV�OD�YLGD�GHO�FDPSR�´$�QLYHO�QDFLRQDO��HQ���������LQVWLWXFLRQHV�DSR\DURQ�DO�)(33��FRQ�����SUR\HFWRV�GH�XQ�WRWDO�GH�FDVL����PLOORQHV��)(33�������)(33�JDQy�HO�SUHPL R�*OREDO�����GH�ODV�1DFLRQHV�8QLGDV�SRU�VX�WUDEDMR�HQ�OD�FRQVHUYDFLyQ�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��)(33�������7HFQRORJtDV�\�WHPDV��7LHQHQ�XQ�SUR\HFWR�GH�H[WHQVLyQ�FRQ�XQ�WpFQLFR��FRQ�HO�35206$��7UDEDMDQ�FRQ�OD�JUDQMD�LQWHJUDO��SDUD�TXH�ORV�DJULFXOWR UHV�WHQJDQ�XQ�YDULRV�LQJUHVRV��/D�WHFQRORJtD�HV�SDUD�HO�DXWRFRQVXPR��³VLQ�GHVFXLGDUQRV�GHO�PHUFDGR�´0HQRV�DJURTXtPLFRV��R�DJURTXtPLFRV�PHQRV�Wy[LFRV�7UDEDMDQ�FRQ�SDVWRV��\�FRQ�IRUUDMH��<�FRQ�XQD�\XQWD�FRQ�XQ�FXFKLOOR�TXH�VROR�URPSH�OD�WLHUUD��QR�KDFH�WHUURQHV��SDUD�VHPEUDU�SDVWR�5LHJR�SRU�FDQDO�%LRIHUWLOL]DQWHV��OtTXLGRV�FRPR�ELRO��%RNDVKL��3HTXHxDV�IiEULFDV�GH�TXHVR�3HTXHxRV�LQYHUQDGHURV�GH�����PHWURV�FXDGUDGRV��D�FRVWR�GH���������SDUD�WRPDWH��(VR�HV�SDUD�GDU�D�OD�JHQWH�WUDEDMR�WRGR�HO�DxR��3RUTXH�V L�QR��WUDEDMDQ�GH�DJRVWR�D�HQHUR��FXDQGR�KD\�WUDEDMR�HQ�HO�PDt]��\�OXHJR�VH�YDQ�D�4XLWR��*XD\DTXLO�R�ORV�(VWDGRV�8QLGRV��0DQHMDQ�FRRSHUDWLYDV�GH�DKRUUR�\�FUpGLWR������GH�ORV�DFWLYRV�YLHQH�GH�ORV�DKRUURV��\�HO�UHVWR�YLHQH�GH�ILQDQFLDPLHQWR�GH�LQVWLWXFLRQHV ��/DV�HVWiQ�RUJDQL]DQGR�SDUD�FRPSUDU�SURGXFWRV�GH�FDPSHVLQRV��\�YHQGHU�HVRV�SURGXFWRV�HQ�VXV�WLHQGDV�&$0$5,��0HWRGRORJtDV��7UDEDMDQ�FRQ�JUXSRV�RUJDQL]DGRV��OODPDGRV�JUXSRV�GH�LQWHUpV�'HPDQGDV�GH�LQYHVWLJDFLyQ��0iV�LQYHVWLJDFLyQ�GHO�PHUFDGR��3XHGHQ�SURGXF LU��SHUR�OOHJDQ�DO�PHUFDGR�\�QR�KD\�SUHFLR��+D\�ULHVJR�GH�QR�YHQGHU��/RV�SURGXFWRV�VRQ�WDQ�EDUDWRV��/D�JHQWH�QR�SXHGH�SURGXFLU�SDUD�YHQGHU�D�SUHFLRV�WDQ�EDMRV��\�VH�YDQ�D�ORV�(VWDGRV�8QLGRV��R�D�(VSDxD��6HOHFFLyQ�PDVDO�GH�PDt]�7HFQRORJtD�TXH�VH�SURPRYLy� TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��/DV�XQLGDGHV�TXH�IRUPDURQ�SDUD�SURGXFLU�KXHUWRV�IDPLOLDUHV�QR�IXQFLRQDURQ��/D�JHQWH�OOHJDED�SDUD�FKDUODU��R�QR�KDEtD�UHVSRQVDELOLGDG��$KRUD�KDFHPRV�OD�JHVWLyQ�JUXSDO��SHUR�OD�UHVSRQVDELOLGDG�HV�GH�OD�IDPLOLD��2WUDV�LQVWLWXFLRQHV��7UDEDMDQ�FRQ�OD�5HG�&iQWDUR��(V�IRUPDGD�GH�YDULDV�21*V��TXH�URWDQ�OD�GLUHFFLyQ��$KRUD�2),6�HV�OD�GLUHFWRUD��7UDEDMD�FRQ�JHVWLyQ�DPELHQWDO�\�SUiFWLFDV�DJUR �HFROyJLFDV��\�FXHVWLRQHV�VRFLDOHV��(O�)RUR�GHO�$JXD�WLHQH�XQ�FRQJUHVR�FDPSHVLQR�VREUH�HO� DJXD�HQ�OD�SDUFHOD�
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*����78&$<7$��7XNX\�&DxDU�$\OOXNXQDSDF�7DQGDQDNX\��&RUSRUDFLyQ�GH�2UJDQL]DFLRQHV�,QGtJHQDV�\�&DPSHVLQDV�&DxDULV�
1RPEUH�GHO�HQWUHYLVWDGR��1LFROiV�3LFKL]DFD��&DUJR�HQ�OD�LQVWLWXFLyQ� ([WHQVLRQLVWD�$JUtFROD)HFKD�GH�OD�HQWUHYLVWD� �� GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&DxDU��(FXDGRU
(VFDOD��6RQ�XQD�RUJDQL]DFLyQ�GH����FRPXQLGDGHV�LQGtJHQDV��/D�LQVWLWXFLyQ��1DFH�HQ�ORV���V�GHVSXpV�GH�OD�UHIRUPD�DJUDULD��,QLFLDURQ�OXFKDQGR�SRU�OD�WLHUUD�\�SRU�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD��HGXFDFLyQ��VDOXG��DJXD���(Q�&DxDU�VH�VLHPEUDQ�JUDQRV��WXEpUFXORV�DQGLQRV��OHJXPLQRVDV��(O�VLVWHPD�GH�ULHJR�GH�3DWR�&RFKD�\�VXV�FDQDOHV�GH�GLVWULEXFLyQ�VRQ�HO�FHQWUR�GH�VXV�DFWLYLGDGHV�³HO�ULHJR�HV�HO�SLODU�GH�OD�RUJDQL]DFLyQ�FDPSHVLQD´��&RQ�&5($�\�FRQ�OD�D\X GD�GH�&26('(�KDQ�FRQVWUXLGR�XQ�FDQDO�GH�ULHJR�TXH�ORJUD�UHJDU������KHFWiUHDV��0DQHMDQ�XQ�VLVWHPD�GH�FUpGLWR�DGPLQLVWUDGR�SRU�FRRSHUDWLYDV�LQGtJHQDV��7LHQHQ����JUXSRV�GH�SURGXFWRUHV�TXH�DFFHGHQ�D�FUpGLWRV�SHTXHxRV��HQWUH�����D�������(VWDV�FRRSHUDWLYDV�SXHG HQ�FDSWDQ�ORV�UHFXUVRV�GH�H[WHULRU��ODV�UHPHVDV�GH�ORV�HPLJUDQWHV��([LVWH�XQ�SUR\HFWR�GH�SURGXFFLyQ�GH�FRPSRVW�FRQ�OD�EDVXUD�GHO�PHUFDGR�PXQLFLSDO�GH�&DxDU��7LHQHQ�XQD�VHFFLyQ�GH�UHVROXFLyQ�GH�FRQIOLFWRV��GRQGH�78&$<7$�DFW~D�FRPR�PHGLDGRU�\�FRQFLOLDGRU�HQ ORV�SUREOHPDV�ORFDOHV��7LHQHQ�SUR\HFWDGR�FUHDU�XQ�FHQWUR�GH�IRUPDFLyQ�GH�OtGHUHV�ORFDOHV�FRQ�FDSDFLGDGHV�SDUD�OD�JHVWLyQ�HPSUHVDULDO��*HUHQFLD�UXUDO�\�DVRFLDFLyQ�GH�DJULFXOWRUHV=RQD�JHRJUiILFD�����FRPXQLGDGHV�HQ�&DxDU�7HFQRORJtDV��/D�SURGXFFLyQ�DJURSHFXDULD�HV�GH�HQIRTXH�HFROyJLFR��+DQ�WUDEDMDGR�FRQ�35206$��SDUD�OD�IRUPDFLyQ�GH�DJULFXOWRUHV�FRQ�HQIRTXH�HPSUHVDULDO��78&$<7$�WLHQH�FXDWUR�WpFQLFRV�LQGtJHQDV��/DV�iUHDV�GH�DJULFXOWXUD�\�JDQDGHUtD�VRQ�LPSRUWDQWHV��\�HO�ULHJR�SDUFHODULR��0DQHMR�LQWHJUDGR�GH�SODJDV��PDQHMR�DJURHFROyJLFR��$KRUD�ORV�FDPSHVLQRV�YDQ�D�ODV�WLHQGDV�GH�DJURTXtPLFRV�\�³SLGHQ�OR�TXH�QHFHVLWDQ´��\D�QR�FRPSUDQ�OR�TXH�HO�WHQGHUR�OHV�TXLHUH�YHQGHU��(O�XVR�GH�DJURTXtPLFRV�DOWDPHQWH�Wy[LFR��FDUERIXUDGDQ��KD�GLVPLQXLGR�FRQVLGHUDEOHPHQWH�/D�7HFLD�VRODQLYRUD HV�XQ�SUREOHPD�LPSRUWDQWH�\�TXLHUHQ�HQFRQWUDU�IRUPDV�DJURHFROyJLFDV�GH�FRPEDWLUOD��0pWRGRV��(&$V�&,$/HV�\�RWURV�PpWRGRV�SDUWLFLSDWLYRV��(O�FRQFHSWR�JUDQMD�LQWHJUDO��7LHQHQ�XQ�PyGXOR�GH�ULHJR�SUHVXUL]DGR�GH����KHFWiUHDV�VHPEUDGR�GH�SDSD��QDWL YD���DUYHMD��FHUHDOHV��SDVWL]DOHV��KRUWDOL]DV��'HPDQGDV�GH�LQYHVWLJDFLyQ��(VWiQ�LQWHUHVDGRV�HQ�WUDEDMDU�HQ�OD�PHFDQL]DFLyQ�DJUtFROD��/D�FRQVHUYDFLyQ�\�XVR�GH�SiUDPRV��GH�ORV�FXDOHV�GHSHQGH�WRGR�HO�VLVWHPD�GH�ULHJR�/RV�FHQWURV�GH�LQYHVWLJDFLyQ�KDQ�KHFKR� XQ�EXHQ�WUDEDMR�SHUR�KD�IDOWDGR�OD�H[WHQVLyQ�³/DV�IXQGDFLRQHV�\�21*V�JDVWDQ�HO�����HQ�VXHOGRV�\�HO�����HV�OR�TXH�VH�LQYLHUWH�HQ�ODV�FRPXQLGDGHV´��(/�,1,$3�KD�FDPELDGR��HVWiQ�KDFLHQGR�FRVDV�SDUWLFLSDWLYDV��³4XHUHPRV�TXH�HO�SURSLR�FDPSHVLQR�VH�YXHOYD�HO�LQYHVWLJDGRU��TXH�VHD�GXHxR�GH�VX�SURSLR�SURJUDPD�GH�LQYHVWLJDFLyQ�´5LHJR�GH�OD�ODJXQD�3DWR�&RFKD� 3XHGH�DOPDFHQDU���PLOOyQ�GH�P��GH�DJXD��7LHQHQ����NP�GH�FDQDOHV�TXH�ULHJDQ������KHFWiUHDV�FRQ�XQ�IOXMR�GH�����OWV�VHJ��8QD�VHFFLyQ�WLHQH�SpUGLGDV�GH����OWV�VHJ�7LHQHQ�DSUR[LPDGDPHQWH����GH�³PLUFRUHVHUYRULRV´�GH�����P ���DOJXQRV�IDPLOLDUHV��RWURV�FRPXQDOHV��'RQGH�DOPDFHQDQ�HO�³WXUQR´�GH�DJXD�SDUD�XVDUOR�HQ�HO�GtD�\�QR�WHQHU�TXH�UHJDU�GH�QRFKH��6RQ������XVXDULRV�GHO�VLVWHPD�TXH�SDJDQ�����SRU�KHFWiUHD�DxR�SDUD�HO�D JXD�\����SRU�PHV�SDUD�PDQWHQLPLHQWR�\�VHUYLFLRV�



2SRUWXQLGDGHV HQ�ORV�$QGHV 3iJLQD���

*����$$,&��$VRFLDFLyQ�GH�$JUyQRPRV�,QGtJHQDV�GHO�&DxDU�
1RPEUH�GHO�HQWUHYLVWDGR��0DUFR�3LFKL]DFD&DUJR�HQ�OD�LQVWLWXFLyQ� =RRWHFQLVWD�)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD� &DxDU��(FXDGRU
(VFDOD��6RQ����PLHPEURV��\�DOJXQRV�DVSLUDQWHV��0DQXHO�0RURFKR�HV�SUHVLGHQWH��3ULRULGDGHV�GH�OD�LQVWLWXFLyQ��(V�PXOWLGLVFLSOLQDULR��DJURSHFXDULR�\�GHVDUUROOR��&UHHQ�HQ�HO�GHVDUUROOR�LQGtJHQD��SXHV�³ODV�FXOWXUDV�DQGLQDV�VRQ�DJUR �FpQWULFDV�´'HVDUUROOR�DPELHQWDO���HFRQyPLFR��VRFLDO�\�KXPDQR�=RQDV�JHRJUiILFDV��/D�FXHQFD�GHO�UtR�&DxDU��GHVGH�HO�SiUDPR�KDVWD�����PVQP��HO�VXEWUySLFR��)RUWDOH]DV������GH�ORV�PLHPEURV�KDQ�WHUPLQDGR�OD�XQLYHUVLGDG��DGHPiV�GH�RWUR�����TXH�KDQ�KHFKR�SRVW�JUDGR��$OJXQRV�PLHPEURV�HVWiQ�HVFULELHQGR�VX�WHVLV��(V�PXOWLGLVFLSOLQDULR��&DGD�VRFLR�WLHQH�TXH�VHU�LQGtJHQD��FDPSHVLQR��FRQ�FKDFUD�\�WLHQHQ�TXH�LQQRYDU��SRU�HMHPSOR�HQ�FX\V��HQ�VDQLGDG�DQLPDO��HQ�KRUWDOL]DV��DJURIRUHVWHUtD�R�ULHJR���7HFQRORJtDV�\�WHPDV��+LFLHURQ�XQ VRQGHR�HQ�HO������SDUD�GHILQLU�VXV�WHPDV��6H�HVWDED�GHWHULRUDQGR�OD�DJULFXOWXUD��'HFLGLHURQ�WUDEDMDU�FRQ�HO�UHVFDWH�GH�FRQRFLPLHQWRV��8VDQ�WHFQRORJtDV�HQGyJHQDV��SHUR�H[yJHQDV�WDPELpQ��SRWHQFLDQGR�ORV�VDEHUHV�GH�OD�JHQWH��/RV�LQYHUQDGHURV�VRQ�XQD�IRUPD�GH�SRWHQFLDU��FRQ�WRPDWH�\�EDEDFR��HQ���PHVHV��+D\�GHPDQGD�LQVDWLVIHFKD�HQ�HO�PHUFDGR�SRU�HVWRV�SURGXFWRV��$JXD��ULHJR��YDULHGDGHV�PiV�DGDSWDGDV��+RUWDOL]DV�(Q�UHFXUVRV�QDWXUDOHV��LGHQWLILFDU�D�SHTXHxRV�UHPDQHQWHV�GH�ERVTXH��TXHGDQ�XQRV�����KD��4XLHUHQ�UHFXSHUDU�IXHQWHV�GH�VHPLOOD��GH�iUEROHV��FRQ�15,��HO�%DQFR�0XQGLDO��35206$��/D�UHFXSHUDFLyQ�GH�YDULHGDGHV�ORFDOHV�GH�SDSD�SDUD�HO�PHUFDGR�7UDWDQ�GH�FRPSUDU�LQVXPRV�HQ�JUDQGHV�FDQWLGDGHV�\�GLVWULEXLUORV��SDUD�EDMDU�FRVWRV��0HWRGRORJtDV��([WHQVLyQ��,QYHVWLJDFLyQ�SDUWLFLSDWLYD�\�FRQ�PpWRGRV�FLHQWtILFRV��FRQ�LQJHQLHURV�DJUyQRPRV�\�IRUHVWDOHV�7LHQHQ�XQD�ILQFD�GH���KHFWiUHDV�GRQGH�SUXHEDQ�FRVDV��SDUD�ORJUDU�OD�DQGLQL]DFLyQ�GH�ODV�WHFQRORJtDV��7LHQHQ�XQ�YLYHUR�GH�SODQWDV�IRUHVWDOHV��\�HVWiQ�HPSH]DQGR�D�WUDEDM DU�FRQ�HVSHFLHV�QDWLYDV��SHUR�KD\�SRFD�GHPDQGD�(V�SDUWLFLSDWLYR��UHRUJDQL]DQGR��HO�FRQRFLPLHQWR�DQGLQR��SDUD�LQFOXLU�FRQRFLPLHQWRV�³RFFLGHQWDOHV´��(VWiQ�EXVFDQGR�HO�³MXVWR�PHGLR´��3RU�TXH�OD�FXOWXUD�$QGLQD�KD�HVWDGR�HQ�FRQVWDQWH�UHFUHDFLyQ��1RV�EDVDPRV�HQ HO�D\QL�\�OD�PLQJD��OD�UHFLSURFLGDG��WUDEDMDQGR�FRQ�ODV�FRPXQLGDGHV��'HPDQGDV�GH�LQYHVWLJDFLyQ��5DtFHV�\�WXEpUFXORV�DQGLQRV��3iUDPRV��*DQDGHUtD�DQGLQD��&UpGLWR��&RPHUFLDOL]DFLyQ��(VWXGLRV�GHO�PHUFDGR��3RU�HMHPSOR��SDUD�PHMRUDU�HO�PHUFDGR�GH�ODV�SDSDV�QDWLYDV��&X\V��4XLQRD��&RQ�SODQWDV�PHGLFLQDOHV��KD\�GHPDQGD�SDUD�OD�YHQWHD�GH�HVDV�SODQWDV��&yPR�WUDEDMDU�FRQ�ODV�����HVSHFLHV�IRUHVWDOHV��¢&yPR�XVDU�HVWD�ULTXH]D"�&yPR�PDQWHQHU�HO�HTXLOLEULR��VLQ�XVDU�PXFKRV�LQVXPRV��7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR��(O�PDt]�����QR IXH�DGRSWDGR�\�OD�JHQWH�KD�YXHOWR�D�ODV�YDULHGDGHV�ORFDOHV���(O�����QR�GDED�VXILFLHQWH�IRUUDMH�SDUD�VXV�DQLPDOHV��\�WHQtD�SUREOHPDV�FRQ�VDERU��/DV�YDULHGDGHV�PHMRUDGDV�GH�ODV�SDSDV�VRQ�VXVFHSWLEOHV�D�ODV�HQIHUPHGDGHV IXQJRVDV��(O�ULHJR�SRU�JRWHR�2WUDV�LQVWLWXFLRQHV��7UDEDMDQ�FRQ�YDULDV�UHGHV��FRPR�XQD�UHG�GH�RUJDQL]DFLRQHV�FDPSHVLQDV��6(1'$6��&(',5�WUDEDMD�FRQ�ULHJR��/D�)XQGDFLyQ�),'$/�WUDEDMD�FRQ�OHFKH��/DV�RUJDQL]DFLRQHV�FDPSHVLQDV�VRQ�YXOQHUDEOHV��&RODERUDQ�FRQ��� RUJDQL]DFLRQHV�FRPR�78&$<7$����HQ�HO�SLVR�EDMR��GRV�GH������D�������PVQP�\���HQ�HO�SiUDPR��



2SRUWXQLGDGHV HQ�ORV�$QGHV 3iJLQD����

*����(53(��(VFXHODV�5DGLRIyQLFDV�3RSXODUHV�GHO�(FXDGRU
1RPEUH�GHO�HQWUHYLVWDGR��-XDQ�3pUH]&DUJR�HQ�OD�LQVWLWXFLyQ� 'LUHFWRU�HMHFXWLYR)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&XHQFD��(FXDGRU
(VFDOD��(V�XQD�LQVWLWXFLyQ�UHJLRQDO�PHGLDQD��FRQ�RFKR�DJUyQRPRV�\�RWUR�SHUVRQDO�=RQD�JHRJUiILFD��5LREDPED��(FXDGRU�)RUWDOH]DV��(V�XQD�IXQGDFLyQ�SULYDGD�VLQ�ILQHV�GH�OXFUH��GH�VHUYLFLR�VRFLDO�� 7UDEDMDQ�FRQ�LQGtJHQDV��FDPSHVLQRV�PHVWL]RV�\�ORV�SREODGRUHV�XUEDQR �PDUJLQDOHV��/D�ILQDOLGDG�GH�OD�LQVWLWXFLyQ�HV�TXH�HVWRV�VHFWRUHV�VHDQ�ORV�DFWRUHV�GH�VX�SURSLR�GHVDUUROOR��(53(�IXH�IXQGDGD�SRU�0RQVHxRU�/HRQLGDV�3URDxR�HQ�������(VWiQ�DILOLDGRV�D�$/(5��$VRFLDFLyQ�/DWLQRDPHULFDQD�GH�(GXFDFLyQ�5DGLRIyQLFD�7HPDV�\�WHFQRORJtDV��+D�WUDEDMDGR�HQ�DOIDEHWL]DFLyQ�\�HGXFDFLyQ�SRU�UDGLR��OXHJR�LQLFLDURQ�FRQ�SURJUDPDV�GH�UDGLR�SRSXODU��GRQGH�OD�JHQWH�SDUWLFLSD�HQ�ORV�SURJUDPDV��5HDOL]DQ�DFWLYLGDGHV�HQ�VDOXG�SUHYHQWLYD�\�HQ�DJULFXOWXUD�DJURHFROyJLFD��7LHQHQ�XQD�ILQFD�LQWHJUDGD�GRQGH�HQVHxDQ�DJULFXOWXUD�DJURHFROyJLFD�\�SURGXFHQ�SURGXFWRV�RUJiQLFRV��OHFKH��FX\HV��WUXFKDV��KRUWDOL]DV�GLYHUVDV��7DPELpQ�WLHQHQ�XQD�WLHQGD�GRQGH�FRPHUFLDOL]DQ�HVWRV�SURGXFWRV�\�ORV�SURGXFWRV�G H�DOJXQDV�RUJDQL]DFLRQHV�FDPSHVLQDV��7LHQHQ�XQ�GHSyVLWR�GH�TXLQXD�RUJiQLFD��GRQGH�DFRSLDQ��SURFHVDQ�\�DOPDFHQDQ�OD�TXLQXD�SURGXFLGD�$O�DSDUR�GH�(35(�VH�KD�IRUPDGR�OD�&RUSRUDFLyQ�%,2�7D\WD�&KLPERUD]R��GH�RULJHQ�FDPSHVLQR��SDUD�RUJDQL]DU�D�ODV�FRPXQLGDGHV� SURGXFWRUDV�GH�TXLQXD�\��HYHQWXDOPHQWH�YHQGHU�OD�TXLQXD��7LHQHQ�XQD�FRRSHUDWLYD�GH�FUpGLWR�FRPXQDO�TXH��GH�IRUPD�H[SHULPHQWDO�HVWi�SUHVWDQGR�GLQHUR�D�FRPXQLGDGHV��SHTXHxRV�PRQWRV��HQWUH�����D�������(VWRV�FUpGLWRV�VRQ�DGPLQLVWUDGRV�SRU�ODV�SURSLDV�FRPXQLGDGHV�0pWRGR� (Q�OD�ILQFD�LQWHJUDGD�GH���KHFWiUHDV�(53(�GHVDUUROOD�\�SRQH�HQ�SUiFWLFD�OD�ILORVRItD�DJURHFROyJLFD��(VWD�ILQFD�SURGXFH�SURGXFWRV�RUJiQLFRV�GLYHUVRV�������SRU�VHPDQD�JHQHUDQ�ODV�KRUWDOL]DV��(Q�OD�PLVPD�ILQFD�VH�WLHQH�XQ�SHTXHxR�FHQWUR�GH�FDSDFL WDFLyQ�GRQGH�VH�UHDOL]DQ�FXUVRV��SDVDQWtDV�\�RWUDV�PRGDOLGDGHV�GH�FDSDFLWDFLyQ��7LHQHQ�XQ�KHUERODULR�\�HQVD\RV�FRQ�SURGXFWRV�³FRQ�SRWHQFLDO´�FRPR�HO�DPDUDQWR�QHJUR��\�HVSHFLDV��)DEULFDQ�FRPSRVW�\�ELROHV�HQ�OD�ILQFD�(O�GHSyVLWR�GH�TXLQXD��(O�GHSyVLWR�GH�TXLQXD�WLHQH�HTXLSRV�QHFHVDULRV�SDUD�SURFHVDU�TXLQXD�DPDUJD��\�PiTXLQDV�VHOHFFLRQDGRUDV�GH�JUDQR��7LHQHQ�HQ�VWRFN�����70�GH�TXLQXD�GHO�DxR�SDVDGR��TXH�QR�SXGLHURQ�YHQGHU�GHELGR�D�OD�FDtGD�GH�SUHFLRV�GHO�PHUFDGR�GH�TXLQXD��([SRUWDQ�UHJXODU�TXLQXD�RUJiQLFD�D�(VWDGRV�8QLGRV�H�,QJODWHUUD�/R�TXH�KDFH�IDOWD��1HFHVLWDQ�JHQWH�SUHSDUDGD�TXH�OHV�D\XGH�HQ�ORV�WHPDV�WpFQLFRV�\�FRPHUFLDOHV�GH�OD�H[SRUWDFLyQ�GH�TXLQXD��3RGUtDQ�XVDU�DOJR�GH�D\XGD�SDUD�OD�SUHSDUDFLyQ�GH�SURSXHVWDV��SXHV�PHQFLRQDURQ�TXH�HUD�XQD�GHELOLGDG�HQ (53(�1R�HQFXHQWUDQ�WHFQRORJtD�SDUD�WULOODU�TXLQXD�HQ�HO�PHUFDGR�1HFHVLWDQ�UHFXUVRV�SDUD�KDFHU�IXQFLRQDU�HO�QHJRFLR��SXHV�FRPSUDQ�DO�FRQWDGR�D�ORV�SURGXFWRUHV�\�OXHJR�YHQGHQ�OD�TXLQXD�2WUDV�LQVWLWXFLRQHV��/D�%&6�GH�$OHPDQLD�HV�OD�FHUWLILFDGRUD�GH�TXLQXD SDUD�(53(��+DQ�SDUWLFLSDGR�HQ�OD�%,2)$&+�GH�$OHPDQLD��OD�IHULD�RUJiQLFD�PiV�JUDQGH�GHO�PXQGR�
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*����,1,$��,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�$JURSHFXDULDV3URJUDPD�GH�&XOWLYRV�$QGLQRV
1RPEUH�GHO�HQWUHYLVWDGR��'DYLG�5RGUtJXH]&DUJR�HQ�OD�LQVWLWXFLyQ� (QFDUJDGR�GHO�3URJUDPD�GH�&XOWLYRV�$QGLQRV)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
7HPDV�\�WHFQRORJtDV��TXLQXD��WULJR�\�FHEDGD��VRQ�ORV�FXOWLYRV�SULRUL]DGRV���3DSD��FDxLZD��TKLZLFKD��WDUZL�\�RWURV�FXOWLYRV�KDQ�SDVDGR�DO�SURJUDPD�GH�5HFXUVRV�*HQpWLFRV�
'HPDQGDV��/HV�IDOWD�UHFXUVRV�SDUD�KDFHU�LQYHVWLJDFLyQ��/D�SDUWH�GH�LQYHVWLJDFLyQ�HQ�WUDQVIRUPDFLyQ�H�LQGXVWULDOL]DFLyQ�WDPELpQ�KDFH�IDOWD��(VWD�SDUWH�GH�OD�LQYHVWLJDFLyQ�IXH�FHGLGD�HQ�ORV����V�D�OD�8QLYHUVLGDG�GH�/D 0ROLQD��$QWHV�FDGD�HVWDFLyQ�H[SHULPHQWDO�KDFtD�OR�VX\R�\�OXHJR�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�VH�MXQWDEDQ��$KRUD�KD\�XQ�SODQ�HVWUDWpJLFR�GH�LQYHVWLJDFLyQ�FRQ�FXOWLYRV�SULRUL]DGRV�
)RUWDOH]DV��/D�SULQFLSDO�IRUWDOH]D�HV�KDEHU�LQJUHVDGR�HQ�XQ�SURFHVR�GH FDPELR��WUDEDMDU�HQ�OD�PLVLyQ��YLVLyQ�\�HO�SODQ�HVWUDWpJLFR��/D�³QXHYD�FDUD�GHO�,1,$´�\�OD�UHVROXFLyQ�GH�SUREOHPDV�UHDOHV�+DFH����PHVHV�FRPHQ]y�XQ�SURFHVR�GH�UHLQJHQLHUtD�GHO�,1,$��(O�JRELHUQR�GH�)XMLPRUL�TXLVR�SULYDWL]DU�OD�LQYHVWLJDFLyQ�\�FHGLy�DOJXQDV GH�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�\�DOJR�GH�SUHVXSXHVWR�D�ODV�XQLYHUVLGDGHV�\�IXQGDFLRQHV��(Q�HVWRV�WLHPSRV�PXFKRV�GH�ORV�EXHQRV�LQYHVWLJDGRUHV�VH�IXHURQ�GHO�,1,$��TXHGy�XQ�,1,$�GHVPHMRUDGR��VLQ�SODQ�HVWUDWpJLFR�
(Q�HVRV�WLHPSRV�WDPSRFR�VH�LQYLUWLy�PXFKR� HQ�FDSDFLWDFLyQ�QL�HQ�LQIUDHVWUXFWXUD��$~Q�HVWR�HV�XQ�SUREOHPD��6H�KD�LQLFLDGR�FRQ�HO�UHVFDWH�GH�LQYHVWLJDGRUHV��+DQ�SDVDGR�GH���3K�'��D�����7DPELpQ�VH�HVWiQ�UHVFDWDQGR�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�SHUGLGDV��3DUD�ILQDQFLDU�OD�LQYHVWLJDFLyQ�UHFLEHQ�XQ�SUHVXSXHVWR�GHO�0LQLVWHULR��TXH�KD�VLGR�LQFUHPHQWDGR�HQ�ORV�~OWLPRV�DxRV��7DPELpQ�KDQ�LQLFLDGR�FRQ�OD�E~VTXHGD�GH�ILQDQFLDPLHQWR�D�WUDYpV�GH�OD�SUHVHQWDFLyQ�GH�SUR\HFWRV��WLHQHQ�XQD�RILFLQD�HQFDUJDGD�GH�D\XGDU�HQ�OD�HODERUDFLyQ�\�QHJRFLDFLyQ�GH�SUR\HFWRV�
+DQ JHQHUDGR�XQ�SODQ�HVWUDWpJLFR�FRQWHQLGR�HQ�GRV�OLEURV��HO�YHUGH�\�HO�D]XO�TXH�WLHQHQ�ODV�OtQHDV�HVWUDWpJLFDV�\�RSHUDWLYDV�GHO�,1,$��$KRUD�HO�,1,$�WLHQH�XQ�EUD]R�GH�LQYHVWLJDFLyQ�\�RWUR�GH�H[WHQVLyQ��(VWH�~OWLPR�WUDEDMD�FRQ�3$7V��SURYHHGRUHV�GH�DVLVWHQFLD�W pFQLFD��TXH�VRQ�21*V��WpFQLFRV��XQLYHUVLGDGHV��HWF�
3ULRULGDGHV��$OLPHQWDFLyQ��VHJXULGDG�DOLPHQWDULD���(VWiQ�LQWHUHVDGRV�HQ�LQYHVWLJDU�FRPR�VH�SXHGH�HODERUDU�XQ�VXVWLWXWR�GH�OD�OHFKH�HQ�EDVH�TXLQXD��FRPR�OD�OHFKH�GH�VR\D���0DQHMR�GH�ORV�FXOWLYRV��/D�VRVWHQLELOLGDG�\�UHQWDELOLGDG�GH�ORV�FXOWLYRV��ODV�PHMRUHV�SUiFWLFDV��0DQHMR�GH�FXHQFDV��+D\�PXFKRV�SUREOHPDV�GH�HURVLyQ�GH�VXHORV�HQ�OD�VLHUUD�
=RQDV�JHRJUiILFDV��3XQR��&X]FR��$UHTXLSD��$\DFXFKR��-XQtQ��&DMDPDUFD
2WUDV�LQVWLWXFLRQHV��(O�,3*5,�OHV�ILQDQFLD�XQ SHTXHxR�SUR\HFWR�FRQ�FDxLZD��/RV�SDtVHV�QyUGLFRV��D�WUDYpV�GH�OD�)$2�OHV�ILQDQFLDQ�XQ�SUR\HFWR�GH�TXLQXD�RUJiQLFD�HQ�3XQR��(VWH�SUR\HFWR�DEDUFD�WHPDV�FRPR�OD�IHUWLOL]DFLyQ�RUJiQLFD��PDQHMR�LQWHJUDGR�GH�SODJDV�\�HVWXGLRV�GH�PHUFDGR��35('8=$�WDPELpQ�KD�DSRUWDGR�SDUD�OD�LQYHVWLJDFLyQ�HQ�TXLQXD�
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*����,1,$²3URJUDPD�GH�0Dt]
1RPEUH�GHO�HQWUHYLVWDGR��7HRGRUR�1DUUR&DUJR�HQ�OD�LQVWLWXFLyQ� (QFDUJDGR�GHO�3URJUDPD�GH�0Dt])HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
0pWRGR��(O�SURJUDPD�PDt]�KDFH�LQYHVWLJDFLyQ�HQ�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�\�HQ�FDPSRV�GH�DJULFXOWRUHV��7LHQHQ�WUHV�LQYHVWLJDGRUHV�XQR�HQ�OD�6LHUUD��RWUR�HQ�OD�FRVWD�\�RWUR�HQ�OD�VHOYD��(VWRV�LQYHVWLJDGRUHV�WUDEDMDQ�FRQ�ODV�(VWDFLRQHV�([SHULPHQWDOHV�\�WDPELpQ�FR Q�ODV�6XEHVWDFLRQHV�TXH�VRQ�HVWDFLRQHV�VLQ�SHUVRQDO�DGPLQLVWUDWLYR��6H�UHDOL]D�OD�SURGXFFLyQ�GH�VHPLOOD�WDQWR�HQ�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�FRPR�HQ�FDPSRV�GH�DJULFXOWRUHV�
=RQDV�JHRJUiILFDV��&X]FR��$\DFXFKR��+XDQFD\R��&DMDPDUFD��
3ULRULGDGHV
3REODFLRQHV�GH�PDt]�DPLOiFHR���EODQFR�FKRFOHUR���WDUGtRV�\�SUHFRFHV
3REODFLRQHV�GH�PDt]�DPDULOOR��GXURV�SDUD�KDULQD�
3REODFLRQHV�GH�PDt]�QHJUR�SDUD�XVRV�HVSHFLDOHV��FKLFKD�PRUDGD�
7RGDV�ODV�YDULHGDGHV�TXH�VH�JHQHUDQ�GH�HVWDV�SREODFLRQHV�HVWiQ�DPDUUDGDV�D�VX�SDT XHWH�WHFQROyJLFR��GHQVLGDGHV��IHUWLOL]DFLRQHV��HWF���\�VRSRUWDQ�WDPELpQ�DVRFLDFLRQHV�FRQ�IUHMRO��
3UREOHPDV�
(O�SUREOHPD�GHO�PDt]�HV�HO�EDMR�UHQGLPLHQWR�HQ�JHQHUDO��FDXVDGR�SRU��HQIHUPHGDGHV�\�SODJDV��(VWR�SXHGH�UHVROYHUVH�FRQ�YDULHGDGHV�UHVLVWHQWHV�\�WR OHUDQWHV
/D�IDOWD�GH�VHPLOOD�GH�FDOLGDG�
(O�DJULFXOWRU�QR�DSOLFD�IHUWLOL]DQWHV�\�RWURV�LQVXPRV�QHFHVDULRV�SDUD�ORJUDU�ORV�UHQGLPLHQWRV�GH�ODV�YDULHGDGHV
/D�LPSRUWDFLyQ�GH�PDt]�GXUR�
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*����,1,$²3URJUDPD�GH�3DSD
1RPEUH�GHO�HQWUHYLVWDGR��$OEHUWR�*RQ]DOHV&DUJR�HQ�OD�LQVWLWXFLyQ� (QFDUJDGR�GHO�3URJUDPD�GH�3DSD)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(O�SODQ�GH���DxRV�GH�SDSD�HVWi�GLYLGLGR�HQ���SUR\HFWRV��'HVDUUROOR�GH�YDULHGDGHV�UHVLVWHQWHV�D�SODJDV�\�HQIHUPHGDGHV��PDQHMR�LQWHJUDGR��VHPLOOD�GH�SDSD��(O�VLVWHPD�GH�SURGXFFLyQ�GH�OD�SDSD�QR�HVWi�RULHQWDGR�DO�PHUFDGR��GH�ODV���������KD��HO����VH�YD�DO�PHUFDGR�\�HV�WHFQLILFDGD��FRQ�UHQGLPLHQWRV�SRU�KHFWiUHD�GH����D����WRQHODGDV��PLHQWUDV�TXH�HO�UHVWDQWH�VRQ�SHTXHxRV SURGXFWRUHV�TXH�FXOWLYDQ�HQ�ODGHUDV��PH]FODQ�YDULHGDGHV��QR�XVDQ�IHUWLOL]DQWHV�\�GHSHQGHQ�GH�ODV�OOXYLDV�SDUD�VX�SURGXFFLyQ�
3UREOHPDV/DV�VHJXtDV�KDFHQ�TXH�HO�FXOWLYR�VHD�GH�DOWR�ULHVJR�
/DV�KHODGDV�DIHFWDQ�D�WRGD�OD�UHJLyQ�GH�OD�VLHUUD�
(QIHUPHGDGHV�FRPR�HO�WL]yQ�\�OD�PDUFKLWH]�EDFWHULDQD�
3ODJDV�FRPR�OD�SROLOOD��HO�JRUJRMR�\�(SLWUL[�
9LUXV�GH�OD�SDSD�
(O�&,3(O�&,3�HV�XQD�JUDQ�D\XGD�SDUD�HO�SURJUDPD��SXHV�KDFH�LQYHVWLJDFLyQ�EiVLFD��TXH�HO�SURJUDPD�DSURYHFKD��(Q�SDUWLFXODU�SURGXFH�YDULHGDGHV�TXH�VR Q�SUREDGDV��YDOLGDGDV�\�OXHJR�OLEHUDGDV��3HUR�HO�&,3�WDPELpQ�HVWi�HQ�FULVLV��KD�FHUUDGR�PXFKRV�SURJUDPDV��QHPiWRGRV��KHODGDV��HQIHUPHGDGHV�GH�VXHOR��\�HVD�LQYHVWLJDFLyQ�DKRUD�HO�,1,$�WLHQH�TXH�KDFHUOD�
6HPLOOD&268'(�LPSXOVy�SURJUDPDV�GH�VHPLOOD�D�WUDYpV� GH�SUR\HFWRV�FRPR�6(,03$��TXH�DSR\DED�OD�SURGXFFLyQ�GH�VHPLOOD�GH�FDOLGDG��7DPELpQ�HVWDED�3520(63$��TXH�LQWHQWy�JHQHUDU�SURGXFWRUHV�SULYDGRV�GH�VHPLOOD�
+XDVD�+XDVL��&KXUFDSDPSD�\�&KDMOOD��+XiQXFR��VRQ�ORV�SULQFLSDOHV�FHQWURV�GH�SURGXFFLyQ�GH�VHPLOOD��'H�+XDVD�+XDVL�VDOH�HO�����GH�OD�VHPLOOD�GHO�SDtV�
0pWRGRV+DFHQ�LQYHVWLJDFLyQ�HQ�ODV�HVWDFLRQHV�H[SHULPHQWDOHV��HQ�&DMDPDUFD�HVWiQ�FRQ�UDQFKD��HQ�6DQWD�DQD�FRQ�UDQFKD�\�0,3��HQ�$\DFXFKR�FRQ�JRUJRMR�\�KHODGDV��HQ�&X]FR�FRQ�KHODGDV�\�VHTXtDV�
7HFQRORJtDV&ORQHV�DYDQ]DGRV�SDUD�UDQFKD��KHODGDV
3DTXHWHV�0,3
&ORQHV�DYDQ]DGRV�GH�SDSD�LQGXVWULDO
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*����,1,$��5HODFLyQ�HQWUH�OD�,QYHVWLJDFLyQ�\�OD�([WHQVLyQ
1RPEUH�GHO�HQWUHYLVWDGR��(OVD�9DOODGDUHV&DUJR�HQ�OD�LQVWLWXFLyQ� ,QYHVWLJDGRUD)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(O�,1,$�KD�VXIULGR�FDPELRV��GHVGH�$,3$��,1,$$�\�DKRUD�,1,$��/RV�FDPELRV�SROtWLFRV�KDFHQ�TXH�OD�HVWUXFWXUD�VH�D�LQHVWDEOH��6H�OOHJDURQ�D�WHQHU����3URJUDPDV�QDFLRQDOHV�GH�LQYHVWLJDFLyQ��OXHJR�VH�UHGXMHURQ�D����\�DKRUD�WLHQHQ����(O�,1,$�WLHQH���EUD]RV��OD�LQYHVWLJDFLyQ�\�OD�WUDQVIHUHQFLD��(O�EUD]R�GH�LQYHVWLJDFLyQ�JHQHUD�FRQRFLPLHQWR�HO�EUD]R�GH�WUDQVIHUHQFLD�XVD�3$7V�SDUD�WUDQVIHULU�OD�WHFQRORJtD�D�ORV�SURGXFWRUHV�/LPLWDFLRQHV��(O�SUHVXSXHVWR�SDUD�LQYHVW LJDFLyQ�HV�EDMR��(Q�ORV����DxRV�DQWHULRUHV�KD�KDELGR�XQD�IXJD�GH�WDOHQWRV�\�HO�SDtV�QR�OH�KD�GDGR�LPSRUWDQFLD�D�OD�LQYHVWLJDFLyQ��3HUVRQDO�FDSDFLWDGR��,QYHVWLJDU�OR�TXH�VH�GHPDQGD��SRU�ORV�DJULFXOWRUHV"���(O�FRQWH[WR�SROtWLFR��/D�FRPHUFLDOL]DFLyQ�\�ODV�IOXFWXDFLRQHV�GH�SUHFLRV��0pWRGRV��,QYHVWLJDFLyQ�DSOLFDGD��OD�LQYHVWLJDFLyQ�EiVLFD�OD�KDFHQ�ORV�&*,$5V��(O�,1,$�KDFH�LQYHVWLJDFLyQ�DGDSWDWLYD�SRUTXH�VH�JDVWD�PHQRV��3RU�HMHPSOR��KDQ�PRGLILFDGR�HO�DGKHUHQWH�GH�ODV�WUDPSDV�DPDULOODV�FRQ�LQYHVWLJDFLyQ�DGDSWDWLY D�
1RPEUH�GHO�HQWUHYLVWDGR��(OPHU�3HUDOWD�4XLUR]&DUJR�HQ�OD�LQVWLWXFLyQ� 6RFLyORJR
+DVWD�ORV����V�OD�LQYHVWLJDFLyQ�\�OD�H[WHQVLyQ�HVWDEDQ�MXQWRV��+DEtDQ�����DJHQFLDV�GH�H[WHQVLyQ�FRQ�PiV�GH������WUDEDMDGRUHV�\�FRQ�XQD�FREHUWXUD�QDFLRQDO��(Q�ORV����V� VH�GHVDFWLYDURQ�ODV�DJHQFLDV�\�HO�VLVWHPD�VH�TXHGy�FRQ�XQ�VLVWHPD�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�VH�SDVy�OD�H[WHQVLyQ�D�ODV�21*V��$KRUD�HO�,1,$�WLHQH����SHUVRQDV�SDUD�WUDQVIHUHQFLD�D�ODV�3$7V��/RV�3$7V�VRQ�ORV�HQFDUJDGRV�GH�FDSWDU�ODV�GHPDQGDV�\�GH�FRPXQ LFDU�DO�,1,$�TXH�HV�OR�TXH�ORV�DJULFXOWRUHV�TXLHUHQ�+D\�WUHV�OtQHDV�HQ�HO�iUHD�GH�H[WHQVLyQ��&DSDFLWDFLyQ��'tDV�GH�FDPSR��SDUFHODV�GHPRVWUDWLYDV��WDOOHUHV�'LIXVLyQ��3URGXFFLyQ�GH�PDWHULDOHV��DXGLRYLVXDOHV��HWF��,QIRUPDFLyQ�WHFQROyJLFD��FRQ�ODV�WHFQRORJ tDV�GLVSRQLEOHV�)RUWDOH]DV��,1,$�WLHQH�XQD�LPSUHQWD�\�XQD�LVOD�GH�HGLFLyQ�SDUD�YLGHRV��$KRUD�VH�HVWD�LQLFLDQGR�OD�UHQRYDFLyQ�GH�HVWRV�HTXLSRV�SDUD�TXH�VHDQ�GLJLWDOHV�(O�SODQ�HVWUDWpJLFR�3UREOHPDV��6H�WUDEDMD�FRQ�ORV�3$7V�\�QR�GLUHFWDPHQWH�FRQ�HO�SURGXFW RU��/D�LQYHVWLJDFLyQ�GHEH�UHVSRQGHU�D�ODV�GHPDQGDV�\�GHEH�HVWDU�DUWLFXODGD�D�ODV�SULRULGDGHV�QDFLRQDOHV��(O�DOJRGyQ�HV�XQ�HMHPSOR��6H�WLHQH�EXHQ�SRWHQFLDO�SDUD�SURGXFLU�DOJRGyQ��SHUR�VH�LPSRUWD�HO������1R�VH�WLHQH�XQ�VLVWHPD�GH�VHJXLPLHQWR�\�HYDOXDFLyQ��LPSDFWR��/D�SULYDWL]DFLyQ��6H�FRSLy�HO�VLVWHPD�FKLOHQR��OD�)XQGDFLyQ�&KLOH���(O�SULPHU�SDVR�IXH�WUDQVIHULU�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�D�ODV�XQLYHUVLGDGHV�\�D�OD�)XQGDFLyQ�3HU~��+DQ�SDVDGR����DxRV�\�ODV�HVWDFLRQHV�H[SHULPHQWDOHV�HQWUHJDGDV�D�ORV�SULYDGRV� QR�KDQ�GDGR�UHVXOWDGR��1R�VH�KDQ�KHFKR�LQYHUVLRQHV�HQ�PDQWHQLPLHQWR�\�WDPSRFR�WLHQHQ�UHFXUVRV�SDUD�OD�LQYHVWLJDFLyQ��$KRUD�VH�KD�HPSH]DGR�D�UHFXSHUDU�HVWDV�HVWDFLRQHV�0HWRGRORJtDV��&DGD�DJHQWH�WUDEDMD�FRQ�VXV�SURSLRV�PpWRGRV�GH�H[WHQVLyQ��+D\�PXFKDV�21*V� HQ�OD�PLVPD�]RQD��0XFKDV�YHFHV�FRQ�PpWRGRV�GLIHUHQWHV��XQRV�GDQ�LQFHQWLYRV�RWURV�QR���/DV�21*V�KDQ�JHQHUDGR�SDWHUQDOLVPR�\�DVLVWHQFLDOLVPR��(O�,1,$�DKRUD�VH�HVWi�LQWHQWDQGR�GDUOHV�DSR\R�HQ�OD�H[WHQVLyQ��PpWRGRV�\�PHGLRV��FRQ�DSR\R�GH�LQIRUPDFLyQ��WHFQRORJt D��ODERUDWRULRV��H[SHUWRV��HWF�
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*����$VRFLDFLyQ�GH�3URGXFWRUHV�GH�0DUNX
1RPEUH�GHO�HQWUHYLVWDGR��(UPLWDxR�4XLVSH�\�YHFLQRV&DUJR�HQ�OD�LQVWLWXFLyQ� 3UHVLGHQWH)HFKD�GH�OD�HQWUHYLVWD� ���GH�MXOLR�GH�����/XJDU�GH�OD�HQWUHYLVWD��0DUNX��3DPSDV�GH�$QWD��&XVFR��3HU~
/D�FRPXQLGDG�GH�0DUNX�VLHPEUD�TXLQXD��SDSD��PDt]�FHEDGD��WULJR�HQ�ODV�SDPSDV�GH�$QWD��/HV�SUHRFXSD�OD�FRPHUFLDOL]DFLyQ�GH�TXLQXD��7LHQHQ�JUDQR�GH�TXLQXD�DOPDFHQDGR�TXH�QR�ORJUDQ�YHQGHU��(Q�OD�~OWLPD�WHPSRUDGD��OD�OOXYLD�KD�PDORJUDGR���GH�ODV� ���KHFWiUHDV�TXH�KDEtDQ�VHPEUDGR�GH�SDSD�\�KDQ�SHUGLGR�OD�LQYHUVLyQ�HQ�VHPLOOD��DERQR��PDQR�GH�REUD��HWF�
'LFHQ�TXH�QR�KD\�GRQGH�YHQGHU�OD�TXLQXD��TXH�HO�3521$�OH�FRPSUD�D�ORV�LQWHUPHGLDULRV�OD�TXLQXD�\�QR�D�HOORV��SRUTXH�QR�WLHQHQ�58&��6L�QR�SXHGH�YHQGHU OD�TXLQXD�QR�WLHQHQ�SDUD�FRPSUDU�DOLPHQWRV��/RV�LQWHUPHGLDULRV�HQWUHJDQ�³SURGXFWR�PDOR´�\�VRQ�ORV�DJULFXOWRUHV�ORV�TXH�TXHGDQ�PDO��(O�FRVWR�GH�SURGXFFLyQ�HV�GH�����VROHV�SRU�NJ�\�VH�YHQGH�D���� ���VRO�SRU�NLORJUDPR��'H�HVWD�PDQHUD�VLHPSUH�VH�SLHUGH�FRQ�OD�TXLQXD��³4XH�XQD�LQVWLWXFLyQ�QRV�FRPSUH�D���VROHV�SRU�OR�PHQRV�´
3UREOHPDV7LHQHQ�SUREOHPDV�FRQ�OD�SROLOOD��TKDQD�TKDQD��\�FRQ�HO�JRUJRMR�GH�ORV�DQGHV��/D�UDQFKD�HV�XQ�SUREOHPD�SHUR�³QR�VH�QRWD´�HQ�HO�SURGXFWR�
6HPLOOD�\�YDULHGDGHV/D�VHPLOOD�OD�FRPSUDQ�GH�,1,$�R�VHOHFFLRQDQ�ODV�PHMRUHV�SDQRMDV�FRPR�VHPLOOD��6LHPEUDQ�OD�$PDULOOD�0DUDQJXQL"��TXH�HV�OD�PDV�FRWL]DGD�\�WDPELpQ�OD�%ODQFD�-XQtQ�
&RQ�HO�,1,$�KDQ�WUDEDMDGR�YDULHGDGHV�\�KDQ�YLVWR�FXDOHV�ULQGHQ�PDV�\�FXDOHV�VH�SXHGHQ�WUDEDMDU�HQ�$QWD��3HUR�QR�SXHGHQ�VHPEUDU�LJXDO�SRUTXH�VH�QHFHVLWD�FDSLWDO�SDUD�WUDEDMDU�HVWDV�YDULHGDGHV��$�YHFHV�FRUWDQ�HO�ERVTXH�R�VH�YHQGH�OR�TXH�VH�KD�JXDUGDGR�GH�TXLQXD�SDUD�YROYHU�D�VHPEUDU�TXLQXD�
3DUFHODV�HFROyJLFDV6H�KDQ�KHFKR�SUXHEDV�FRQ�TXLQXD�HFROyJLFD�\�FRQ�TXtPLFRV��/D� HFROyJLFD�HV�PHMRU�SRUTXH�VH�QHFHVLWD�PHQRV�FDSLWDO�\�ULQGH�PDV��SHUR�HV�PDV�WUDEDMR��8VDQ�JXDQR�GH�LVOD�FRPR�HO�IHUWLOL]DQWH�HFROyJLFR��+DQ�KHFKR�ELRLQVHFWLFLGDV�SDUD�FRQWURO�GH�SODJDV�
3UHSDUDGR�GH�VXHORV(O�SUHSDUDGR�GHO�VXHOR�HV�OR�PiV�FUtWLFR�SDUD�OD TXLQXD��VH�QHFHVLWD���KRUDV�GH�WUDFWRU�SDUD�WUDEDMDU�HO�VXHOR�SDUD�VHPEUDU�TXLQXD��(VWR�HV�PDV�GH�����VROHV�\�QR�VH�WLHQHQ�HVRV�UHFXUVRV
2WURV�WUDEDMRV/RV�SURGXFWRUHV�GH�0DUNX�TXLHUHQ�LU�D�WUDEDMDU�D�RWURV�OXJDUHV�SHUR�QR�KD\�PXFKDV�RSFLRQHV�GH�WUDEDMR� DVt�TXH�VH�TXHGDQ�HQ�VXV�FDVDV��UDMDQGR�OHxD��KDFLHQGR�DGREHV�HWF���FXDQGR�QR�KD\�QDGD�TXH�KDFHU�
/D�WULOOD&RVHFKDQ�\�HPEROVDQ�ODV�SDQRMDV��OXHJR�ODV�SLVDQ�FRQ�WUDFWRU�SDUD�WULOODU�HO�JUDQR��6H�SLHUGH�PXFKR�JUDQR�GH�HVWD�IRUPD��$�YHFHV�OOXHYH�\�OD�TXLQX D�VH�JHUPLQD�
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*����&(6$��&HQWUR�GH�6HUYLFLRV�$JURSHFXDULRV
1RPEUH�GHO�HQWUHYLVWDGR� 0DUtD�(OHQD�9DOGLYLD��/RUHQ]R�5D\PH��'RQDWR�&KHF\D&DUJR�HQ�OD�LQVWLWXFLyQ� 5HVSRQVDEOHV�GH�ODV�iUHDV�GH�VDOXG�\�DJULFXOWXUD)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&XVFR��3HU~
(VFDOD7LHQH����DxRV�WUDEDMDQGR�HQ�3DXFDUWDPER��HQ����FRPXQLGDGHV��
3ULRULGDGHV7LHQHQ���SUR\HFWRV��FRQVHUYDFLyQ� LQ�VLWX��WUDEDMR�HQ�JpQHUR�\�PXMHU��\�VHUYLFLRV�VRFLDOHV�
7HFQRORJtDV��3UR\HFWR�GH�&RQVHUYDFLyQ�,Q�6LWX(O�SUR\HFWR�HV�ILQDQFLDGR�SRU�HO�*()��6H�WUDWD�GH�FRQVHUYDU� LQ�VLWX FXOWLYRV�QDWLYRV�HQ�]RQDV�GH�DJURELRGLYHUVLGDG��(O�FRPSRQHQWH�FXOWXUDO�HV�LPSRUWDQWH�SDUD�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��SRU�HMHPSOR��DVLVWLU�D�ODV�ULWXDOHV�GH�OD�JHQWH���6L�VH� HQWUD�HQ�3DXFDUWDPER�FRQ�XQD�SURSXHVWD�GH�GHVDUUROOR�FRQYHQFLRQDO���SUREDEOHPHQWH�QR�IXQFLRQH��SRUTXH�FKRFD�FRQ�HO�FRQRFLPLHQWR�WUDGLFLRQDO�\�XQD�YH]�TXH�DFDED�HO�SUR\HFWR�QDGD�TXHGD�
(Q�SDSD�VH�KD�PRWLYDGR�HO�LQWHUFDPELR�GH�YDULHGDGHV�D�WUDYpV�GH�VLVWHPD V�LQQRYDGRUHV�FRPR�FRQFXUVRV�HQ�IHULDV�\�OD�UHFXSHUDFLyQ�GH�ORV�FDQDOHV�WUDGLFLRQDOHV�GH�DSURYLVLRQDPLHQWR�GH�UHGHV��(O�SUR\HFWR�RUJDQL]D�LQWHUFDPELRV�GH�VHPLOODV�WUDGLFLRQDOHV��HQ�IRUPD�GH�PHUFDGRV�GH�WUXHTXH��HQ�ODV�FRPXQLGDGHV�GXUDQWH�ODV�ILHVWDV�SDWURQ DOHV��
6H�WLHQHQ�FHUFD�GH�����YDULHGDGHV�ORFDOHV�GH�SDSDV�QDWLYDV�\�HO�SUR\HFWR�KD�UHJLVWUDGR�����YDULHGDGHV��(Q�3DXFDUWDPER�WDPELpQ�KD\�PXFKRV�SDULHQWHV�VLOYHVWUHV�GH�OD�SDSD��7UDEDMDQ�FRQ����IDPLOLDV�\�RWUDV�PiV�HVWiQ�LQWHUHVDGDV�HQ�WUDEDMDU�FRQ�HO�SUR\ HFWR��1R�WLHQHQ�VXILFLHQWHV�IRQGRV�SDUD�PHMRUDU�OD�FREHUWXUD�GHO�SUR\HFWR�
0pWRGRV,QWHUFDPELRV�GH�FRQRFLPLHQWRV�HQWUH�SURGXFWRUHV�
,GHQWLILFDFLyQ�GH�QHFHVLGDGHV�GHVGH�ODV�FRPXQLGDGHV�
3URPRFLyQ�GH�SUDFWLFDV�DJURHFROyJLFDV�HQ�ODV�IDPLOLDV�
'LIXVLyQ�UDGLDO��SURGXFHQ�SURJUDPDV�UDGLDOHV�HQ�FDVD�SHUR�ORV�GLIXQGHQ�SRU�ODV�UDGLRV�ORFDOHV��
$FRPSDxDPLHQWR��HQ�YH]�GH�DVLVWHQFLD�WpFQLFD��
&DUDFWHUL]DFLyQ�GH�YDULHGDGHV�SRU�FDPSHVLQRV�
2WUDV�LQVWLWXFLRQHV&RODERUDQ�FRQ�,1,$��3521$��$UDULZD�
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*����$UDULZD
1RPEUH�GHO�HQWUHYLVWDGR��&pVDU�0HGLQD&DUJR�HQ�OD�LQVWLWXFLyQ� -HIH�GH�3URPRFLyQ)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�����/XJDU�GH�OD�HQWUHYLVWD��8UXEDPED��3HU~
(VFDOD��WDPDxR7LHQHQ����VWDII�HQ���]RQDV��DGHPiV�GH�OD�JHQWH�HQ�OD�RILFLQD�SULQFLSDO�HQ�&XVFR�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ(V�XQD�21*�GHGLFDGD�DO�GHVDUUROOR�UXUDO�=RQDV�JHRJUiILFDV7UHV�]RQDV�GH�&XVFR��&DOFD��8UXEDPD��&KLQFKHUR�)RUWDOH]DV7UDEDMDQ�HQ�ODV�FRPXQLGDGHV�KDFH����DxRV��7LHQHQ���XQLGDGHV�3URPRFLyQ��DJURSHFXDULD��IRUWDOHFLPLHQWR�D�OD� LQVWLWXFLRQDOLGDG�ORFDO��PXMHU�\�VDOXG��&HQWUR�GH�IRUPDFLyQ�\�SURPRFLyQ��FRQ�FDSDFLWDFLyQ�D�DGXOWRV��XQ�LQVWLWXWR�VXSHULRU�WHFQROyJLFR�FRQ����HVWXGLDQWHV��\�WDOOHU�GH�DGXOWRV�6HPLOODV��FRQ�DSLFXOWXUD��JUDQMD�GH�SRUFLQDV��FHQWUR�GH�RYLQRV�FULROORV��SXHVWR GH�YHQWD�HQ�&XVFR�0LFURFUpGLWRV�7HFQRORJtDV�\�WHPDV([WLHQGHQ�WHFQRORJtDV�GH�&,3�H�,1,$�SDUD�PDQHMR�LQWHJUDGR�GH�JRUJRMR�\�SROLOOD�GH�SDSD�4XLHUHQ�SURGXFLU�SDSD�QDWLYD��GH�FRORU��SHUR�QR�SXHGHQ�FRPSHWLU�FRQ�$QGDKXD\ODV�SDUD�HO�PHUFDGR�GH�/LPD��7UDEDMDQ FRQ�FXOWLYRV�DQGLQRV��PHMRUDPLHQWR�GH�RYLQR�FULROOR��KRUWDOL]DV�RUJiQLFDV��PHGLR�DPELHQWH��SODQWLQHV�GH�iUEROHV�0HWRGRORJtDV3ODQLILFDFLyQ�SDUWLFLSDWLYD�FRPXQDO��FRQ�PpWRGR�)$2��7UDEDMDQ�HQ�PLFUR�FXHQFDV�,QYHVWLJDFLyQ�SDUWLFLSDWLYD�FRQ�FRPXQLGDGHV�SDUD JRUJRMR�GH�PDt]�\�PRVFD�GH�OD�IUXWD�'37��GHVDUUROOR�SDUWLFLSDWLYR�GH�WHFQRORJtD��IXH�JHQHUDGR�SRU����LQVWLWXFLRQHV�GHO�3HU~�\�%ROLYLD�+DFHQ�XQ�IHVWLYDO�GH�ULHJR�\�PDQHMR�GH�VXHORV�FDGD�DxR�HO���\���GH�DJRVWR��SDUD�WRGR�HO�9DOOH�6DJUDGR��7LHQHQ�FRQFXUVR�GH�ULHJR��GH�PDTXHWDV�HWF�'HPDQGDV�GH�LQYHVWLJDFLyQ/RV�DJULFXOWRUHV�SURGXFHQ�HO�PDt]�JLJDQWH��\�HO�JRUJRMR�HV�FDGD�YH]�SHRU���<D�QR�SXHGHQ�DOPDFHQDUOR��$OJXQRV�HVWiQ�XVDQGR�)RVWR[tQ�7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR7UDEDMDEDQ�PXFKR�FRQ�OD�SURGXFFLyQ�GH�VHPLOOD�FRQ�ORV�DJULFXOWRUHV��&DSDFLWDURQ�OD�JHQWH�D�XVDU�DOPDFHQHV��/OHJDURQ�D�DEDVWHFHU�VHPLOOD�D�QLYHO�QDFLRQDO��3HUR�HO�SUHFLy�GH�OD�SDSD�FD\y�\�ORV�DJULFXOWRUHV�\D�QR�SRGtDQ�FRPSUDU�VHPLOOD�FHUWLILFDGD��$UDULZD�KD�WHQLGR� TXH�GHMDU�HO�SURJUDPD�GH�VHPLOODV��2WUDV�LQVWLWXFLRQHV7LHQHQ�EXHQDV�UHODFLRQHV�FRQ�&,3�\�FRQ�,1,$�&XVFR��&RODERUDQ�FRQ�,1,$�\���LQVWLWXFLRQHV�HQ�HO�3UR\HFWR�&RQVHUYDFLyQ�,Q�6LWX�([�6LWX��&2,1&,'(��XQD�UHG�GH���21*V�GH�&XVFR���&219($*52��XQD�UHG�GH�WRGDV� ODV�LQVWLWXFLRQHV�GH�&XVFR�
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*����3URJUDPD�5DtFHV�\�7XEpUFXORV�$QGLQRV��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��5RODQGR�(JX]TXL]D��9LGDO�9LOODJRPH]��*LOEHUWR�5RGULJXH]��5D~O�%ODV&DUJR�HQ�OD�LQVWLWXFLyQ� ,QYHVWLJDGRUHV)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(VFDOD��WDPDxR7LHQHQ���LQYHVWLJDGRUHV�GRFHQWHV�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ8Q�SURJUDPD�GH�OD�XQLYHUVLGDG�GHGLFDGR�D�ODV�UDtFHV�\�WXEpUFXORV�DQGLQRV��7UDEDMDQ�SULQFLSDOPHQWH�HQ�PHMRUDPLHQWR�JHQpWLFR��SHUR�WDPELpQ�LQYHVWLJDQ�DJURQRPtD�\�SURGXFHQ�VHPLOOD��7UDEDMDQ�FRQ�SDSD��RFD��\XFD�\DFyQ��DUUDFDFKD��PDFD��ROOXFR��PDVKXD�\�FDPRWH�=RQDV�JHRJUiILFDV7UDEDMDQ�HQ�OD�VLHUUD��HQ�OD�FRVWD�\�HQ�OD�VHOYD�)RUWDOH]DV7LHQHQ�XQ�EDQFR�GH�JHUPRSODVPD��SDSD�����HQWUDGDV��RFD�����HQWUDGDV��XOOXFR�����HQWUDGDV��PDVKXD����HQWUDGDV��FDPRWH�����HQWUDGDV���(VWH�EDQFR�WDO�YH]�WHQJD�QXHYDV�HQWUDGDV�TXH�QR�HVWiQ�HQ�OD�&ROHFFLyQ�,QWHUQDFLRQDO�GHO�&,3�
³/D�YDULDELOLGDG�JHQpWLFD�HV�OR�PHMRU�TXH�WLHQH�HO�SDtV´
7HFQRORJtDV�\�WHPDV/tQHDV�DYDQ]DGDV�\�RWURV�PDWHULDOHV�OLVWRV�SDUD�VHU�ODQ]DGRV�FRPR�YDULHGDGHV
0HWRGRORJtDV8VDQ�PHWRGRORJtDV�GH�FRQVHUYDFLyQ� LQ�VLWX SDUD�UDtFHV�\�WXEpUFXORV��7UDEDMDQ�HQ�OD�FKDUFD�GHO�DJULFXOWRU�\�WLHQHQ�WHUUHQRV�HQ�ORV�LQVWLWXWRV�UHJL RQDOHV�
'HPDQGDV�GH�LQYHVWLJDFLyQ,GHQWLILFDFLyQ�GH�PRUIRWLSRV��LQYHQWDULDFLyQ��PDSDV�GH�GLVWULEXFLyQ��HWF�
(VWXGLRV�DJURQyPLFRV�SDUD�ORV�PRUIRWLSRV�LGHQWLILFDGRV��5HVLVWHQFLD�D�SODJDV��HQIHUPHGDGHV�\�IDFWRUHV�D�ELyWLFRV��UHQGLPLHQWR��VDERU��SRWHQFLDO�D JURLQGXVWULDO��HWF�
3URJUDPD�GH�PHMRUD�JHQpWLFD�GH�ORV�FXOWLYDUHV�GH�SXOSD�DPDULOOD�FRPR�OD�SHUXDQLWD�\�RWUDV�
3URGXFFLyQ�GH�YDULHGDGHV�U~VWLFDV��GH�EDMD�QHFHVLGDG�GH�UHFXUVRV�
2WUDV�LQVWLWXFLRQHV&RODERUDQ�FRQ�HO�&,00<7��&,3�\�FRQ�HO�,55,
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*����'HSDUWDPHQWR�GH�(QWRPRORJtD�\�)LWRSDWRORJtD��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��&ORULQGD�9HUJDUD�	�$JXVWtQ�0DWRV&DUJR�HQ�OD�LQVWLWXFLyQ� 'RFHQWHV)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�0ROLQD��/LPD��3HU~
(VFDOD(O�GHSDUWDPHQWR�WLHQH�HQWRPRORJtD�\�ILWRSDWRORJtD��3ULRULGDGHV�GH�OD�LQVWLWXFLyQ(QWRPRORJtD�HVWi�GLYLGLGD�HQ�ODV�XQLGDGHV�GH�WD[RQRPtD��\�XQD�GH�WR[LFRORJtD��SDUD�YHU�OD�WR[LFLGDG�GH�ORV�LQVHFWLFLGDV��<�OD�XQLGDG�GH�LQVHFWRV�DOLPHQWLFL RV��DEHMDV��FRFKLQLOOD�GH�FDUPtQ�\�VHULFXOWXUD��/DV�DEHMDV�VRQ�LPSRUWDQWHV�SRU�HMHPSOR�HQ�SDOWRV�\�PDQJRV�HQ�HO�QRUWH�GHO�3HU~��/D�FRFKLQLOOD�VH�H[SRUWD�GHVKLGUDWDGD��6HULFXOWXUD�VH�KDFH�HQ�HO�9DOOH�GHO�5tR�$SXUtPDF��&XVFR��,TXLWRV��/RV�FDPSHVLQRV�FRQYLHUWHQ�HO�KLOR�HQ�WHMLGRV��\�OD�SODQWD�GH�PRUHUD�SRGUtD�VHU�LPSRUWDQWH�SDUD�OD�UHIRUHVWDFLyQ��)LWRSDWRORJtD�WLHQH�QHPDWRORJtD�0,3��SRU�HMHPSOR�HQ�HVSiUUDJR��IUXWDOHV��FtWULFRV��(VWXGLDQ�HQHPLJRV�QDWXUDOHV�GH�HVFDPDV�GH�FtWULFRV��,QVHFWRV�GH�OD�SDSD��+DQ�HVWX GLDGR�PRVFD�PLQDGRUD��\�RWUDV��&RQVHUYDFLyQ�GH�HQHPLJRV�QDWXUDOHV��KDFHU�XQ�PDQHMR�HFROyJLFR=RQDV�JHRJUiILFDV&RVWD��YDOOHV�\�GHVLHUWRV��$QGHV��JRUJRMR�HWF��)RUWDOH]DV7D[RQRPtD��FROHFFLyQ�GH�LQVHFWRV�HVSHFLDOPHQWH�ORV�GH�LPSRUWDQFLD�HFRQyPLFD��0XVHR�GH LQVHFWRV��FRQ�LQVHFWRV�GH�WRGR�HO�SDtV��,GHQWLILFDFLyQ�GH�LQVHFWRV��/DERUDWRULRV�EiVLFRV��SRU�HMHPSOR�GH�YLURORJtD��GH�KRQJRV�\�EDFWHULDV��7LHQHQ�XQD�PLFRWHFD�GRQGH�UHJLVWUDQ�ORV�KRQJRV�TXH�LGHQWLILFDQ��7LHQHQ�XQD�XQLGDG�GH�KRQJRV�FRPHVWLEOHV�3UHSDUDQ�ORV�DOXPQRV�FRQ�OD�ILORVRItD�0,3��TXH�XVDQ�FRPELQDFLRQHV�GH�PpWRGRV�GH�FRQWURO��\�VROR�XVHQ�DJURTXtPLFRV�FRPR�DUPD�GH�~OWLPR�UHFXUVR�0HWRGRORJtDV+DFHQ�HVWXGLRV�EiVLFRV�SDUD�KDFHU�0,3��+DFHQ�VX�WUDEDMR�HQ�HO�FDPSR��FRQ�HVWXGLDQWHV��5HFLEHQ�PXHVWUDV�GH�DJULFXOWRUHV�H�LGHQWLILFDQ�SODJDV��KDVWD�QHPDWRGRV��+DFHQ�SHTXHxRV�FREURV�SDUD�OD�LGHQWLILFDFLyQ�'HPDQGDV�GH�LQYHVWLJDFLyQ/D�XQLYHUVLGDG�DSR\D�FRQ�ODV�LQVWDODFLRQHV��ORV�VHUYLFLRV�GH�DJXD��OX]�\�WHOpIRQR��SHUR�KD\�PXFKRV�HVWXGLRV�TXH�QR�WLHQHQ�DSR\R�GH�OD�XQL YHUVLGDG��)DOWD�SUHVXSXHVWR��(O�PXVHR�SRU�HMHPSOR�OR�PDQHMDQ�SRU�VX�SURSLD�FXHQWD��1HFHVLWDQ�DSR\R�SDUD�OD�XQLGDG�GH�WR[LFRORJtD��+D\�MyYHQHV�TXH�TXLHUHQ�HVWXGLDU�SHUR�QR�SXHGHQ��SRUTXH�QR�WLHQHQ�GLQHUR�\�QR�KD\�EHFDV��2WUDV�LQVWLWXFLRQHV�7LHQHQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�HQVHxDQ]D�FRQ��&,3��,RZD�6WDWH�8QLYHUVLW\��8QLYHUVLGDGH�/XVyIRQD�GH�+XPDQLGDGHV�GH�7HFQRORJtDV��3RUWXJDO��8QLYHUVLW\�RI�0DDVWULFKW��+RODQGD��8QLYHUVLW\�RI�0LVVRXUL�
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*����,QVWLWXWR�GH�OD�3HTXHxD�3URGXFFLyQ�6RVWHQLEOH��8QLYHUVLGDG�1DF LRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��6DORPyQ�+HOIJRWW&DUJR�HQ�OD�LQVWLWXFLyQ� 3URIHVRU)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(VFDOD��WDPDxR��LQYHVWLJDGRUHV�GH�SODQWD�\���D���LQYHVWLJDGRUHV�GH�FRQWUD SDUWH�GH�XQLYHUVLGDGHV�LQWHUQDFLRQDOHV��,RZD�6WDWH�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ7UDEDMR�FRQ�SHTXHxRV�SURGXFWRUHV��HQVHxDQ]D�GH�SRVWJUDGR�=RQDV�JHRJUiILFDV&RVWDV��VLHUUD�\�VHOYD�)RUWDOH]DV&RQWDFWR�GLUHFWR�\�UHODFLRQHV�FRQ�JUXSRV�GH�SHTXHxRV�SURGXFWRUH V�
7HFQRORJtDV�\�WHPDV0DHVWUtD�HQ�LQIRUPDFLyQ�DJUDULD�SDUD�HO�GHVDUUROOR�UXUDO�,QYHVWLJDFLyQ�FRQ�OD�SDUWLFLSDFLyQ�GH�FDPSHVLQRV0HWRGRORJtDV0DHVWUtD�PRGXODU��PyGXORV�GH���VHPDQD��HQ�GLIHUHQWHV�OXJDUHV�GHO�SDtV��7RGRV�ORV�DOXPQRV�VRQ�JHQWH�PDGXUD��TXH�WUDEDMD�WLHPSR�FRPSOHWR�HQ�HO�GHVDUUROOR��&RQYLYHQ�SRU���VHPDQD�H�LQWHUFDPELDQ�FRQRFLPLHQWRV��OXHJR�WLHQHQ�GRV�PHVHV�SDUD�HVFULELU�VX�LQIRUPH�\�SDUD�OHHU�OD�OLWHUDWXUD�SDUD�HO�SUy[LPR�PyGXOR��/RV�SURIHVRUHV�LQWHUQDFLRQDOHV�\�DOXPQRV�VH�DORMDQ�HQ�ODV�FDVDV�G H�ORV�SURIHVRUHV�ORFDOHV�
0HWRGRORJtDV�SDUWLFLSDWLYDV�SDUD�OD�LQYHVWLJDFLyQ�\�OD�H[WHQVLyQ
2SRUWXQLGDGHV�GH�FRODERUDFLyQ7DO�YH]�VH�SRGUtD�RUJDQL]DU�PyGXORV�FRQ�HVWXGLDQWHV�EROLYLDQRV��R�PyGXORV�HQ�%ROLYLD�FRQ�HVWXGLDQWHV�SHUXDQRV�
2WUDV�LQVWLWXFLRQHV)$2��6(1$6$±0,3��*UXSR�<DQDSD\��0RYLPLHQWR�0DQXHOD�5DPRV��005�
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*����3URJUDPD�GH�&HUHDOHV��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��$QD�(JXLOX]��-RVp�)DOFRQL�	�FROHJDV&DUJR�HQ�OD�LQVWLWXFLyQ� 'RFHQWHV)HFKD�GH�OD�HQWUHYLVWD� ��GH DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�0ROLQD��/LPD��3HU~
(VFDOD7LHQHQ���GRFHQWHV��\�YDULRV�DVLVWHQWHV�\�HVWXGLDQWHV�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ)LWRPHMRUDPLHQWR��FRQ�PpWRGRV�DYDQ]DGRV��GH�FHEDGD�\�JUDQRV�DQGLQRV��FRPR�DPDUDQWR�\�NDxLZD��&KHQRSRGLXP�SDOXGLFDXOH���=RQDV�JHRJUiILFDV$GHPiV�GH�/D�0ROLQD��KDFHQ�LQYHVWLJDFLyQ�HQ�RWURV�OXJDUHV��HVSHFLDOPHQWH�HQ�HO�9DOOH�GH�0DQWDUR��D������PVQP�\�HO�&DOOHMyQ�GH�+XD\ODV�D�������)RUWDOH]DV,QYHVWLJDFLyQ�IRUPDO�GH�DOWR�QLYHO�(O�SURJUDPD�WLHQH����DxRV��(PSH]y�FRQ�HO�ILWRPHMRUDPLHQWR�GH�FHEDGD��(Q�/D�0ROLQD�HQ������HVWDEDQ�VDFDQGR�TXLQRD����W�KD�0HWRGRORJtDV9DULRV�PpWRGRV�GH�OD�FLHQFLD�IRUPDO��FRQYHQFLRQDO��3RU�HMHPSOR��WLHQHQ�XQ�SUR\HFWR�FRQ�,1&$*52��SDUD�LGHQWLILFDU�ODV�IXHQWHV�JHQpWLFDV�GH�OD�UHVLVWHQ FLD�D�OD�VDOLQLGDG�HQ�DPDUDQWR��(VWiQ�SUREDQGR�VXV�HQWUDGDV�HQ�HO�EDQFR��SDUD�YHU�FXDOHV�VH�DGDSWDQ�D�FRQGLFLRQHV�PDUJLQDOHV��GRQGH�QR�FUHFH�RWUD�FRVD³SDUD�FRQTXLVWDU�HO�GHVLHUWR´��7LHQHQ�����DFFHVLRQHV�GH�DPDUDQWR��GH���HVSHFLHV��6LHPEUDQ�DPDUDQWR�HQ�DOPiFLJRV�HQ�DUHQD�GH�FXDU]R��/RV�VLHPEUDQ�HQ�DOPiFLJRV�KLGURSyQLFRV�HQ�OD�HVWDFLyQ��HQ�WUHV�WUDWDPLHQWRV�GH�VDOLQLGDG��SDUD�PHGLU�UHVSXHVWD�DO�HVWUpV�GH�VDO��8VDQ�UDGLDFLRQHV�SDUD�VDFDU�YDULHGDGHV�GH�FHEDGD�VLQ�FiVFDUD��8VDURQ�UDGLDFLyQ�SDUD�VDFDU�XQD�QXHYD YDULHGDG�GH�TXLQRD��\�XQD�GH�NHZLFKD���8QD�SUHJXQWD�HUD�FyPR�PHGLU�VDSRQLQD�UiSLGDPHQWH�HQ�OD�TXLQRD��SDUD�VHOHFFLRQDU�YDULHGDGHV��3RQHQ�TXLQRD�HQ�DJXD�HQ�IUDVFRV�\�ORV�DJLWDQ��&DOFXODURQ�OD�UHODFLyQ�HQWUH�OD�FDQWLGDG�GH�HVSXPD�\�HO�SRUFHQWDMH�GH�VDSRQLQD ��(OORV�PLVPRV�FDOLEUDURQ�HVWR��(UD�HQJRUURVR�DJLWDU�ORV�IUDVFRV�D�PDQR��DVt�TXH�LQYHQWDURQ�XQD�PiTXLQD�TXH�OR�KDFH�7LHQHQ�XQD�FRFLQD�GRQGH�LQYHQWDQ�UHFHWDV�SDUD�HO�XVR�GH�TXLQRD��4XLQGH� HW�DO���������'DQ�FXUVRV�HQ�FRPXQLGDGHV�HQ�FyPR�FRFLQDU�FRQ�TXLQRD�+LFLHURQ�WUDWUDSORLGHV�GH�NDxLZD��SDUD�REWHQHU�XQD�QXHYD�YDULHGDG��SHUR�QR�VH�DGDSWy�DO�OXJDU�(Q�ODERUDWRULR�KDFHQ�GREOH�KDSORLGHV�GH�FUXFHV�)��GH�FHEDGD��(Q�XQ�VROR�SDVR�SDVDQ�D�WHQHU�OtQHDV�KRPRFLJyWLFDV�TXH�SXHGHQ�HYDOXDU��+DFHQ�PiV�GH�����GREOHV�KDSOR LGHV�DO�DxR��(V�XQ�PpWRGR�TXH�XVDQ�HQ�DUUR]�HQ�,55,��\�HQ�3RORQLD��SHUR�FUHHQ�TXH�VRQ�ORV�~QLFRV�TXH�OR�XVDQ�HQ�HO�3HU~��(O�PpWRGR�SHUPLWH�DKRUUDU���R���DxRV�HQ�HO�ILWRPHMRUDPLHQWR��(VWiQ�GHVDUUROODQGR�XQD�YDULHGDG�FRQ�UHVLVWHQFLD�D�OD�UR\D�DPDULOOD�\�OD�U R\D�PRUHQD7LHQHQ�XQD�QXHYD�YDULHGDG�GH�WULJR�TXH�GD���W�KD�HQ�FDPSR�GH�DJULFXOWRUHV��SHUR�HV�VXVFHSWLEOH�D�OD�UR\D�\�YDQ�D�UHHPSOD]DUOD�7LHQHQ�FRQWDFWR�FRQ�DJULFXOWRUHV�D�WUDYpV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�&$5,7$6��+DFHQ�DVLVWHQFLD�WpFQLFD�HQ�FDPSRV�GH�DJULFXOWRUHV�HQ�+XDQFDYHOLFD�\�+XDQFD\R�PHQVXDOPHQWH��/RV�DJULFXOWRUHV�WDPELpQ�OHV�FXHQWDQ�VXV�GHPDQGDV��/RV�DJULFXOWRUHV�KDQ�DXPHQWDGR�VX�UHQGLPLHQWR�GH�FHEDGD�GH�����NJ�KD�D�FDVL���WRQHODGDV�
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'HPDQGDV�GH�LQYHVWLJDFLyQ0XFKDV�]RQDV�VLJXHQ�FRQ�YLHMDV�YDULHGDGHV�PHMRUDGDV��6H�OHV�GD�QXHYDV�YDULHGDGHV�\�SURGXFHQ�VXILFLHQWH�SDUD�YHQGHU��SHUR�QR�KD\�GHPDQGD�GHO�SURGXFWR��¢4Xp�KDFHU�FRQ�OD�VREUH�SURGXFFLyQ"�7UDEDMDU�FRQ�OD�WUDQVIRUPDFLyQ�HQ�OD�]RQD�UXUDO��HQ�OD�FRVWD�OD�JHQWH�\D�QR�TXLHUH�FRPHU�FHEDGD�R�TXLQRD��(O�SURJUDPD�FRODERUD�FRQ�LQVWLWXFLRQHV�SDUD�IRPHQWDU�OD�GHPDQGD��7HFQRORJtD�TXH�VH�SURPRYLy��TXH�ORV�FDPSHVLQRV�QR�KDQ�DGRSWDGR(PSH]DURQ�WUDWDQGR�GH�LGHQWLILFDU�XQD�FHEDGD�LQGXVWULDO��SHUR�QR�WRGRV�ORV�DJULFXOWRUHV�SURGXFHQ�HQ�OD�PLVPD�PDQHUD��\�OD�LQGXVWULD�HV�PX\�H[LJHQWH�GH�XQLIRUPLGDG��$Vt�TXH�SDVDURQ�D�EXVFDU�YDULHGDGHV�FRQ�DOWR�FRQWHQLGR�GH�SURWHtQDV��SDUD�HO�FRQVXPR�KXPDQR2WUDV�LQVWLWXFLRQHV7LHQHQ�DOJR�GH�DSR\R�GH�,1&$*52�\�GHO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFR��7LHQHQ�UHODFLRQHV�FRQ�OD�8QLYHUVLGDG�GH�&RORUDGR�\�GH�2UHJRQ��\�FRQ�HO�&,00<7��&$5,7$6�DSR\D�FRQ�SXEOLFDU�DOJXQRV�GH�VXV�OLEURV��
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*����3URJUDPD�0Dt]��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��9tFWRU�1RULHJD&DUJR�HQ�OD�LQVWLWXFLyQ� ,QYHVWLJDGRU�$JUyQRPR)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(VFDOD��WDPDxR��SURIHVLRQDOHV����HQ�PHMRUDPLHQWR�JHQpWLFR����HVSHFLDOLVWD�HQ�VHPLOOD�\���DJUyQRPR3ULRULGDGHV�GH�OD�LQVWLWXFLyQ7UDEDMDQ�IXHUWHPHQWH�HQ�PHMRUDPLHQWR�JHQpWLF R�GH�PDt]�SHUR�HQ�EDVH�D�XQ�GLDJQyVWLFR�GHO�PHUFDGR�GHO�PDt]=RQDV�JHRJUiILFDV$QFDVK��QRUWH�\�VXU���+XDQFD\R��&X]FR��/LPD��$\DFXFKR��D�WUDYpV�GH�21*V)RUWDOH]DV%DQFR�GH�JHUPRSODVPD�GH�PDt]�FRQ������DFFHVLRQHV�\����UD]DV�GH�PDt]�9LVLyQ�GH�PHUFDGR��VDEHQ� OR�TXH�TXLHUH�HO�PHUFDGR�7HFQRORJtDV�\�WHPDV9DULHGDGHV�H�KtEULGRV�PHMRUDGRV�SDUD�PDt]�FKRFOHUR�\�DPDULOOR��SDUD�FKDQFD���HO�PDt]�FRFOHUR�HV�HO�~QLFR�TXH�JDUDQWL]D�OD�UHQWDELOLGDG��HO�PHUFDGR�KD�FUHFLGR��+D\�OXJDUHV�HQ�HO�SDtV�HVSHFLDOL]DGRV�SDUD�&KRFOR�7HFQRORJtD�GH�PXOWLFXOWLYRV��FXOWLYRV�DVRFLDGRV��FRQ�OHJXPLQRVDV��TXLQXD�\�]DSDOORV0DtFHV�PRUDGRV�SDUD�XVRV�HVSHFLDOHV��GXOFHV��EHELGDV��PHGLFLQDOHV�/tQHDV�FRQ�UHVLVWHQFLD�DO�IUtR�0HWRGRORJtDV'HILQLFLyQ�GH�FULWHULRV�FRQ�ORV�DJULFXOWRUHV��VHOHFFLRQHV�PD VDOHV��KLEULGDFLRQHV��VHOHFFLRQHV�IDPLOLDUHV�VXUFR�PD]RUFD9LQFXODU�HO�PHUFDGR�D�ODV�QHFHVLGDGHV�GH�LQYHVWLJDFLyQ�\�D�OD�UHDOLGDG�GHO�SHTXHxR�DJULFXOWRU�$VLVWHQFLD�WpFQLFD�SDJDGD��EDVDGD�HQ�UHVXOWDGRV��&DSDFLWDQ�D�ORV�H[WHQVLRQLVWDV�GH�ODV�DVRFLDFLRQHV�GH ORV�SHTXHxRV�SURGXFWRUHV�FRPHUFLDOHV�GH�PDt]��/RV�SURGXFWRUHV�DVRFLDGRV�SDJDQ�XQ���SRU�FDGD�.J��GH�LQFUHPHQWR�HQ�UHQGLPLHQWR��SDUWH�GH�HVWH�GLQHUR�YD�SDUD�SDJDU�D�ORV�DVLVWHQWHV�WpFQLFRV�\�SDUWH�SDJD�OD�LQYHVWLJDFLyQ��(PSLH]DQ�FRQ�WHFQRORJtDV�GH�FHUR�FRVW R��FRPR�YDULHGDGHV�\�IHFKD�GH�VLHPEUD�'HPDQGDV�GH�LQYHVWLJDFLyQ0HMRUDU�OD�FDOLGDG�GH�VHPLOOD�SDUD�DPERV�WLSRV�GH�PDtFHV�\�GLVPLQXLU�HO�XVR�FRVWR�GH�LQVXPRV��FRQ�HVWR�VH�SRGUtD�PHMRUDU�HQ�������HO�UHQGLPLHQWR�GHO�PDt]�'HVDUUROODU�YDULHGDGHV�GH�PDt]�FKRFO HUR�SDUD�H[SRUWDFLyQ��VLPLODUHV�DO�JLJDQWH�FX]TXHxR�SHUR�FRQ�PD]RUFD�PiV�SHTXHxD��+D\�XQD�EXHQD�YHQWDQD�GH�PHUFDGR�SDUD�HVWH�PDt]�3UH�HODERUDGRV�GH�PDt]�2WUDV�LQVWLWXFLRQHV7LHQHQ�XQ�SUR\HFWR�GH�FRODERUDFLyQ�LQ�VLWX�FRQ�,3*5,
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*����3URJUDPD�GH�/HJXPLQRVDV��8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��$PHOLD�+XDULQJD�	�(OYLD�0RVWDFHUR&DUJR�HQ�OD�LQVWLWXFLyQ� 'RFHQWHV)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/D�0ROLQD��/LPD��3HU~
(VFDOD7DPDxR�GH�XQ�SHTXHxR�GHSDUWDPHQWR�XQLYHUVLWDULR��3ULRULGDGHV�GH�OD�LQVWLWXFLyQ3UHVHUYDU�OD�JUDQ�GLYHUVLGDG�GH�IULMROHV��7DUZL�\�xXxD�HUDQ�PX\�FRPLGRV�HQ�VX�pSRFD��<D�OD�JHQWH�ODV�VLHPEUD�VROR�SDUD�HO�FRQVXPR��FRPR�XQD�ERUGH�HQ�OD�FKDFUD��³4XH�HVWR�QR�VH�GHMH�GH�VHPEUDU��3RUTXH�VH�VLHPEUD�SRU�WRGD�OD�VLHUUD��SHUR�FDGD�YH]�PHQRV��7LHQH�PiV�SURWHtQD��(V�OD�VR\D�SHUXDQD�´�'H�IULMRO�FRP~Q�KD\�FDQDULRV��EODQFRV��QHJURV��URMRV��(Q�OD�VLHUUD�KD\�WUHSDGRUHV�TXH�FXOWLYDQ�DVRFLDGRV�FRQ�HO�PDt]��/D�xXxD�HV�XQD�FODVH�GH� 3KDVHROXV�YXOJDULV��SHUR�HV�GH�OD�pSRFD�LQFDLFD��6H�WXHVWD�\�VH�UHYLHQWD��7DUZL��/XSLQXV�PXWDEOLV���\�xXxDV�SHUR�WDPELpQ�OHQWHMDV��JDUEDQ]RV�\�RWUDV�OHJXPLQRVDV�=RQDV�JHRJUiILFDV(Q�OD�FRVWD��/D�0ROLQD��\�OD�VLHUUD��&DOOHMyQ�GH�+XD\ODV�HQ�+XDQFDVK���)RUWDOH]DV0XFKD�H[SHULHQFLD�FRQ�LQYHVWLJDFLyQ�GH�OHJXPLQRVDV��7LHQHQ�XQD�FROHFFLyQ�GH�JHUPRSODVPD��)LWRPHMRUDPLHQWR�0HWRGRORJtDV7LHQHQ�XQD�FROHFFLyQ�GH�����HQWUDGDV�GH�xXxDV������VRQ�GHO�3HU~�\�HO�UHVWR�GH�%ROLYLD�&UX]DURQ�IULMRO�FRP~Q�FRQ�3��FRFFLQHXV��GH�&HQWURDPpULFD�SDUD�REWHQHU�XQ�IULMRO�QHJUR�TXH�VRSRUWD�KHODGDV�\�VHTXtDV�'HPDQGDV�GH�LQYHVWLJDFLyQ(QIHUPHGDGHV��3RU�HMHPSOR�xXxDV�VRQ�VXVFHSWLEOHV��SHUR�WLHQHQ�XQ�VDERU�H[TXLVLWR��<�QDGLH�VDEH�SRUTXH�VH�UHYLHQWDQ�DO�WRVWDUORV��9LUXV�HQ�IULMRO�HQ�OD�FRVWD��5R\D�\�2LGLXP HQ�OD�VLHUUD��\�ERWULWLV��+D\�YDULDV�HQIHUPHGDGHV�IXQJRVDV��3DUHFH�TXH�HO�JRUJRMR�GH�ORV�$QGHV�HPSLH]D�D�DWDFDU�DO�IULMRO��VL�VLJXH�D�OD�SDSD�5HQGLPLHQWRV�EDMRV�/D�JHQWH�GH�OD�FLXGDG�\D�QR�ORV�FRPSUD�2WUDV�LQVWLWXFLRQHV&,$7�&RORPELD�OHV�PDQGD�PXHVWUDV��3521$0$&+6+�DSR\D�FRQ�WDUZL��SRUTXH�HV�LPSRUWDQWH�SDUD�ILMDU�QLWUyJHQR�\�SRUTXH�ODV�OHJXPLQRVDV�VRQ�LPSRUWDQWHV�SDUD�PHMRUDU�HO�VXHOR�FRQ�VXV�EDFWHULDV�UL]RELDV��ELRWHFQRORJtD�LQGXVWULDO�\�ELRORJtD�PROHFXODU�
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*����,QVWLWXWR�GH�%LRWHFQRORJtD��8QLY HUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD
1RPEUH�GHO�HQWUHYLVWDGR��/RXUGHV�7DSLD��'DYLG�&DPSRV&DUJR�HQ�OD�LQVWLWXFLyQ� ,QYHVWLJDGRUHV)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(VFDOD��WDPDxR���LQYHVWLJDGRUHV�\�SURIHVRUHV HQ��ELRWHFQRORJtD�YHJHWDO��LQFOXVR�FXOWLYR�GH�WHMLGRV���ELRWHFQRORJtD�DQLPDO��\�ELRWHFQRORJtD�LQGXVWULDO�
3ULRULGDGHV�GH�OD�LQVWLWXFLyQ(QIRFDGRV�HQ�FXOWLYRV�DQGLQRV��\DFyQ��XxD�GH�JDWR��PDVKXD��UDFDFKD��VDQJUH�GH�JUDGR�5HDOL]DQ�VHUYLFLRV�GH�PLFURSURSDJDFLyQ�SDUD�SHTXHxRV�SURGXFWRUHV=RQDV�JHRJUiILFDV/LPD)RUWDOH]DV/DERUDWRULRV�GH�JUDQ�FDSDFLGDG�HQ�ELRWHFQRORJtD�PLFURSURSDJDFLyQ��GHVDUUROOR�GH�SURGXFWRV�\�ELRORJtD�PROHFXODU��
7pFQLFDV�\�SURWRFRORV�GH�PLFURSURSDJDFLyQ�DFHOHUDGD
&DSDFLWDQ�D�DOXPQDV�\�DOXPQRV��TXH�KDFHQ�WUDEDMRV�SUiFWLFRV�HQ�ORV�ODERUDWRULR�
3URGXFHQ�SURGXFWRV��HMHPSOR�3ODQWDV�OLEUHV�GH�YLUXV��SDUD�YHQGHU�D�DJULFXOWRUHV��OR�FXDO�OHV�GD�XQ�SHUVSHFWLYD�GHO�PXQGR�UHDO�
7HFQRORJtDV�\�WHPDV,QYHVWLJDQ�SURSLHGDGHV�SDUWLFXODUHV�GH�SURGXFWRV�DQ GLQRV��KDFHQ�H[WUDFFLRQHV�GH�SULQFLSLRV�DFWLYRV�
0LFURSURSDJDFLyQ�GH�FXOWLYRV�DQGLQRV
,GHQWLILFDFLyQ�GH�FRPSXHVWRV�ILWRTXtPLFRV�SDUD�\DFyQ��SUHELyWLFRV���PDVKXD��DQWLR[LGDQWHV�
,GHQWLILFDFLyQ�GH�QXHYDV�IRUPDV�SDUD�GDUOH�XVR�D�OD�ELRGLYHUVLGDG
0HWRGRORJtDV0HWRGRORJtDV�IRUPDOHV�GH�ODERUDWRULR�
0HWRGRORJtDV�GH�PLFURSURSDJDFLyQ�FRQ�HO�XVR�GH�ELRUHDFWRUHV
2WUDV�LQVWLWXFLRQHV&,3��8QLYHUVLGDGHV�%HOJDV��HO�&,8)�\�FRQ�SUR\HFWRV�GH�OD�&RPXQLGDG�(XURSHD
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*����,1&$*52��,QQRYDFLyQ�\�&RPSHWLWLYLGDG�SDUD�HO�$JUR�3 HUXDQR
1RPEUH�GHO�HQWUHYLVWDGR��-RUJH�$ODUFyQ�1RYRD&DUJR�HQ�OD�LQVWLWXFLyQ� (VSHFLDOLVWD�HQ�&LHQFLDV�6RFLDOHV)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��/LPD��3HU~
(VFDOD��WDPDxR��$FWXDOPHQWH�HO�ILQDQFLDPLHQWR�HV�������PLOOR QHV��GH�ORV�FXDOHV������PLOORQHV�VRQ�GHO�%DQFR�0XQGLDO��(Q�VX�IDVH�ILQDO�OOHJDUi�D������PLOORQHV������PLOORQHV�GHO�%DQFR���7LHQH�XQ�VWDII�GH����SHUVRQDV�����HQ�/LPD�\���HQWUH�ODV���UHJLRQHV��4Xp�KDFH��(V�XQ�SUR\HFWR�HQ�HO�0LQLVWHULR�GH�$JULFXOWXUD��FRILQD QFLDGR�SRU�HO�%DQFR�0XQGLDO��FRQ�SUpVWDPR��\�FRQ�HO�JRELHUQR�GHO�3HU~��(V�GLVHxDGR�SDUD����DxRV��FRQ�GHVHPEROVRV�HQ���HWDSDV��LQVWDODFLyQ���DxRV��H[SDQVLyQ���DxRV�\�FRQVROLGDFLyQ���DxRV���7LHQH�XQ�FRQVHMR�GLUHFWLYR��(O�PLQLVWUR�GH�DJULFXOWXUD�HV�HO�SUHVLG HQWH�\�KD\����GLUHFWRUHV�GH�ORV�GLIHUHQWHV�VHFWRUHV��LQFOXVR�SULYDGRV��HO�GLUHFWRU�GHO�,1,$�\�XQR�GH�FRPXQLGDGHV�LQGtJHQDV��\�RWURV�GH�JUHPLRV�GH�DJULFXOWRUHV��ÈUHDV�JHRJUiILFDV��&RVWD�1RUWH��7XPEHV��3LXUD��/DPED\HTXH���6LHUUD�&HQWUR��-XQtQ��+XDQFDYHOLFD�3D]FR��+XDQXFR���6HOYD�1RUWH��6DQ�0DUWtQ��$PD]RQDV��6HOYD�1RUWH�GH�&DMDPDUFD���(Q�XQD�VHJXQGD�IDVH��HQ�������YD�D�LQFRUSRUDU�HO�UHVWR�GHO�SDtV��3UR\HFWRV�TXH�ILQDQFLD��7LHQH����SUR\HFWRV��DGHPiV�GH���\D�WHUPLQDGRV���<D�HVWiQ�HYDOXDQGR�SURSXHVWDV�SDUD�HO WHUFHU�DxR��HQ�FRQFXUVR��(VSHUDQ�DGMXGLFDU����PiV�HQ�������3DJDQ�FRQVXOWRUHV�LQGHSHQGLHQWHV�SDUD�FDOLILFDU�D�ODV�SURSXHVWDV��TXH�GHVSXpV�HQWUDQ�HQ�HO�FXDGUR�GH�PpULWRV�\�VH�ILQDQFLDQ�SRU�OD�FDOLILFDFLyQ�GH�PpULWRV��+DQ�ILQDQFLDGR�SUR\HFWRV�GH�PDt]��FDIp�� SDSD��DUUR]��OHJXPLQRVDV��SLVFLFXOWXUD�IRUHVWDO��SHFXDULR��FX\HV��FDPpOLGRV��/RV�SUR\HFWRV�GDQ�YDORU�DJUHJDGR�\�VH�RULHQWDQ�DO�PHUFDGR��HVSHFLDOPHQWH�D�OD�H[SRUWDFLyQ�7LHQHQ�SUR\HFWRV�GH�0,3��ELRWHFQRORJtD��YDULHGDGHV�GH�DPDUDQWR��7LHQHQ�XQR�SDUD�FXOWLYDUOHJXPLQRVDV�HQ�OD�KXPHGDG�UHPDQHQWH�GH�DUUR]��'HVDUUROOR�GH�QXHYDV�YDULHGDGHV�GH�IULMRO�3ULRULGDGHV��'HVDUUROODU�XQ�VLVWHPD�GH�LQQRYDFLyQ�WHFQROyJLFR��SOXUDO�GHVFHQWUDOL]DGR�FRQ�OLGHUD]JR�GHO�VHFWRU�SULYDGR��,QVWLWXFLRQHV�FRQFXUVDQ�SDUD�IRQGRV�GH�LQYHVWL JDFLyQ��H[WHQVLyQ��\�SDUD�VHUYLFLRV�LQIRUPiWLFRV�SDUD�ORV�DJULFXOWRUHV��+DFHU�SODQHV�GH�QHJRFLRV��\�GDU�YDORU�DJUHJDGR��HQ�FRQGLFLRQHV�GH�DPLVWDG�FRQ�ORV�UHFXUVRV�QDWXUDOHV��SUR\HFWRV�GH�LQGtJHQDV�\�FRQ�PXMHUHV��JpQHUR���(O�PHUFDGR�HV�OR�PiV�LPSRUWDQWH��$SXQWD�D�OD�FUHDFLyQ�GH�XQ�PHUFDGR�GH�VHUYLFLRV�QR�ILQDQFLHURV�&RILQDQFLDU�LQYHVWLJDFLyQ�HVWUDWpJLFD��H[WHQVLyQ�\�VHUYLFLRV�GH�LQIRUPDFLyQ�GHO�PHUFDGR��SDUD�OD�XWLOL]DFLyQ�GH�ORV�SURGXFWRUHV��0pWRGR��,1&$*52�KDFH�SULRUL]DFLyQ�GH�GHPDQGDV��HQ�WDOOHUHV�UHJ LRQDOHV�\�ORFDOHV��FRQ�RIHUDQWHV�\�GHPDQGDQWHV��SDUD�LGHQWLILFDU�GHPDQGDV��4XLHUHQ�WUDEDMDU�FRQ�ORV�WHPDV�VHQWLGRV�SRU�ORV�DJULFXOWRUHV��/RV�SURGXFWRUHV�\�RSHUDGRUHV�\�FRODERUDGRUHV�WLHQHQ�TXH�ILQDQFLDU����D�����GHO�SUR\HFWR�HQ�FRQWUDSDUWH��/D�PLWDG�GH�OD FRQWUDSDUWH�WLHQH�TXH�VHU�HQ�HIHFWLYR��GH�ORV�SURGXFWRUHV�3UREOHPDV��/D�LQYHVWLJDFLyQ�HV�GLItFLO�GH�FRQFHSWXDOL]DU�SRU�ORV�XVXDULRV�HQ�ORV�WDOOHUHV��(Q�OD�H[WHQVLyQ��ORV�SUREOHPDV�VRQ�SODJDV��HQIHUPHGDGHV��XWLOL]DFLyQ�GH�DJXD��WLHUUD��7DO�YH]�HO�PiV�HYLGHQFLDGR�HV�OD�UHQWDELOLGDG��+D\�PXFKDV�TXHMDV�GH�ORV�DJULFXOWRUHV�GH�TXH�ORV�SUHFLRV�TXH�VH�OHV�SDJDQ�QR�OHV�SHUPLWHQ�SURGXFLU��5HVLHQWHQ�TXH�HQWUDQ�SURGXFWRV�EDUDWRV�DO�SDtV��2WUDV�LQVWLWXFLRQHV��7LHQHQ�XQ�OLVWDGR�GH�LQVWLWXFLRQHV�PX\�ODUJR�HQ�VX�SiJLQD� ZHE��ZZZ�LQFDJUR�JRE�SH���VLQ�HPEDUJR��QR�WLHQHQ�VXV�GLUHFFLRQHV��\D�TXH�HVWiQ�SLGLHQGR�SHUPLVR�GH�HOORV�SDUD�LQFOXLU�VXV�GLUHFFLRQHV�HQ�HO�OLVWDGR�

http://www.incagro.gob.pe/
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*����&21'(6$1��&RQVRUFLR�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�OD�(F RUHJLyQ�$QGLQD
1RPEUH�GHO�HQWUHYLVWDGR��(OtDV�0XMLFD&DUJR�HQ�OD�LQVWLWXFLyQ� &RRUGLQDGRU�$GMXQWR)HFKD�GH�OD�HQWUHYLVWD� ��GH�DJRVWR�GH�����/XJDU�GH�OD�HQWUHYLVWD��&,3��/D�0ROLQD��/LPD��3HU~
(VFDOD7LHQHQ�YDULRV�SUR\HFWRV�UHJLRQDOHV��3RU�HMHPSOR�WL HQHQ�XQR�GH�DUUDFDFKD��(Q�%ROLYLD��3HU~��(FXDGRU�TXH�HO�&,3�HMHFXWD��FRQ�6RQLD�6DODV�GH�HQFDUJDGD�3ULRULGDGHV�GH�OD�LQVWLWXFLyQ$OWHUQDWLYDV�UHQWDEOHV�SDUD�ORV�SHTXHxRV�SURGXFWRUHV��GH�OR�DJURQyPLFR�D�OD�IRUPDFLyQ�GH�HPSUHVDV��SDVDQGR�SRU�HO�SURFHVDPLHQWR GH�PDTXLQDULD��)RUWDOHFHU�D�SHTXHxRV�SURGXFWRUHV�\�D�JHQWH�GH�H[WUHPD�SREUH]D��YLQFXOiQGRORV�DO�PHUFDGR��1R�FRQ�JUDQGHV�HPSUHVDV$QiOLVLV�GH�SROtWLFDV��5DtFHV�\�WXEpUFXORV�DQGLQRV��IRUHVWHUtD�DOWRDQLQGR��=RQDV�JHRJUiILFDV/RV�$QGHV��)RUWDOH]DV7LHQHQ�XQ�SUR\HFWR�GH�,'5&�GH�&DQDGi��GRQGH�VH�MXQWDQ�ORV�WUHV�HTXLSRV��GH�3HU~��%ROLYLD��(FXDGRU��FRQ�PDQXDOHV�HWF��7LHQHQ�XQ�SUR\HFWR�FRQ�HO�*()�FRQ�ORV�SiUDPRV��0HWRGRORJtDV(VFULEHQ�SUR\HFWRV��SRU�HMHPSOR�FRQ�VRSRUWH�GH�OD�)$2�KDQ�WHQLGR�DSR\R�DUD�HVFULELU�XQ�SUR�SRRU�OLYHVWRFN�LQLWLDWLYH� SDUD�3HU~��(FXDGRU��%ROLYLD��SDUD�PHMRUDU�OD�WHFQRORJtD�DOWRDQGLQD��HQ�FRQVRUFLR�FRQ�)(33��(FXDGRU���&,3&$��%ROLYLD��\�&$5(��(FXDGRU���$KRUD�OHV�WRFD�EXVFDU�HO�ILQDQFLDPLHQWR�SDUD�OD�SURSXHVWD��+DFHQ�DQiOLVLV�GH�FXHQFDV��GH�H[WHUQDOLGDGHV��HQ�FRRSHUDFLyQ�FRQ�OD�*7=�+DFHQ�XQ�WLSR�GH�OREE\��SHUR�³PiV�DFDGpPLFR�´'HPDQGDV�GH�LQYHVWLJDFLyQ+D�KDELGR�XQD�GLYLVLyQ�HQWUH�PHUFDGR�\�DJURHFRORJtD��SHUR�&268'(�HVWi�WUDWDQGR�GH�MXQWDU�ODV�GRV�SHUVSHFWLYDV��+D\�TXH�KDFHU�XQ�PDUNHWLQJ� SDUD�ORV�SURGXFWRV�GH�ORV�FDPSHVLQRV��SHUR�QR�FRPR�OR�KDFH�OD�&RFD�&ROD��FRQ�PXFKR�GLQHUR��+D\�TXH�EXVFDU�IRUPDV�PiV�HFRQyPLFDV��PiV�FUHDWLYDV�SDUD�FRORFDU�SURGXFWRV�HQ�HO�PHUFDGR��3RU�HMHPSOR��VH�SRGUtD�HPSH]DU�FRQ�HO�0LQLVWHULR�GH�(GXFDFLyQ�SDUD�XVDU�HO�SURJUDPD�GH�DOPXHU]RV�HVFRODUHV��2�XVDU�ORV�VXSHUPHUFDGRV�ORFDOHV��6H�GHEH�UHXQLU���R���WLJUHV�GH�OD�VHJXULGDG�DOLPHQWLFLD�FRQ���R���WLJUHV�GHO�PDUNHWLQJ��D�SHQVDU�HQ�HVR��HQ�HO�PHUFDGR�/RV�$QGHV�SHUPLWHQ�XQD�JUDQ�GLYHUVLGDG�GH�QLFKRV��¢3HUR�FXDQWDV�PDFDV \�\DFRQHV�H[LVWHQ"��1R�WRGRV�ORV�SURGXFWRV�SXHGHQ�VHU�SODQWDV�PHGLFLQDOHV���2WUD�LGHD�HV�KDEODU�GH�OD�JOREDOL]DFLyQ��SHUR�QR�VRODPHQWH�HQ�XQD�IRUPD�QHJDWLYD��¢&yPR�VDFDUOH�SURYHFKR�GH�OD�JOREDOL]DFLyQ"3ROtWLFDV��FyPR�FDPELDUODV�SDUD�TXH�ORV�(VWDGRV�8QLGR V�GHMH�GH�GRQDU�JUDQ�FDQWLGDG�GH�SURGXFWRV�D�HVWRV�SDtVHV��OR�FXDO�GHSULPH�ORV�SUHFLRV�TXH�UHFLEHQ�ORV�SURGXFWRUHV�2WUDV�LQVWLWXFLRQHV$*58&2��*7=��,'5&��*()��&,3&$��&$5(��)(33�
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$QQH[�+5HIHUHQFHV�&LWHG$VKE\��-DFTXHOLQH��$QQ�5��%UDXQ��7HUHVD�*DUFtD��0DUtD�GHO�3LODU�*XHUUHUR��/XLV�$OIUHGR�+HUQiQGH]��&DUORV�$UWXUR�4XLUyV��	�-RVp�,JQDFLR�5RD������,QYHVWLQJ�LQ�)DUPHUV�DV�5HVHDUFKHUV��([SHULHQFH�ZLWK�/RFDO�$JULFXOWXUDO�&RPPLWWHHV�LQ�/DWLQ�$PHULFD��&DOL��&,$7������SS�
%HQWOH\��-HIIHU\�	�1LF�+RJHQERRP������:RUNLQJ�ZLWK�1DWLYH�9DULHWLHV�DQG�)DUP�&RPPXQLWLHV�WR�&UHDWH�'XUDEOH�$QGHDQ�)RRG�&URSV��5HYLHZ�0LVVLRQ�RI�WKH�3UHGX]D�3URMHFW�LQ�(FXDGRU��%ROLYLD�DQG�3HUX�5HSRUW�VXEPLWWHG�WR�'*,6��7KH�+DJXH�
%HQWOH\��-HIIHU\��5RODQGR�2URV��-DLPH�+HUEDV��5XEpQ�%RWHOOR��)pOL[ 5RGUtJXH]��&LULOR�9HUGXJXH]��-XDQ�-RVp�*DOLQGR�	�-XDQ�2UHOODQD������6RQGHR�HQ�4ROTH�4KR\D��¢6L�QR�6HPEUDPRV�3DSD��4Xp�9DPRV�D�&RPHU�1RVRWURV"�,QIRUPH�GHO�3UR\HFWR�,1129$��&RFKDEDPED��%ROLYLD�����GH�QRYLHPEUH�GH������
%HQWOH\��-HIIHU\��$OYDUR�3D]��*LRYDQQD�-XDQHV��-XDQ�(IUDtQ�0DUWtQH]��+HUPHUHJLOGH�(TXLVH��-RVp�/XLV�4XLUXFKL��5yJHU�5LRMD��2VFDU�%DUHD��5RGULJR�6DOLQDV��\�*UDKDP�7KLHOH������³(O�WDOOHU�FRPXQLWDULR��XQD�HVSHFLH�GH�PLQL�(&$�HQ�%ROLYLD�´�5HYLVWD�/HLVD�
%HQWOH\��-HIIHU\��5RODQGR�2URV��&ODXGLR�9HODVFR��5XEpQ�%RWHOOR��5D~O�(VSUHOOD��(UQHVWR�0RQWHOODQR��)pOL[�5RGUtJXH]��6DORPyQ�3pUH]��-XDQ�9LOODUURHO��6WHYH�(JXLQR��,Q�SUHVV��³/D�=DSDWLOOD�GH�&HQLFLHQWD��/D�,QYHVWLJDFLyQ�$JUtFROD�'HEH�(VWDU�HQ�5HVSXHVWD�D�OD�'HPDQGD�¢3HUR�4Xp�+DFHPRV�FRQ�OD�7HFQRORJtD�4XH�(VWi�&DVL�/LVWD"´�06�LQ�SUHSDUDWLRQ�
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	Cadenas, mercado e investigación y asistencia técnica privada. Es el enfoque de moda en Bolivia, Ecuador y Perú. Se pretende dar alivio a la pobreza, a través del mejoramiento de las condiciones de vida de los productores, desarrollando su capacidad para generar y capturar beneficios económicos. El SIBTA  en Bolivia, el PROMSA en Ecuador y el INCAGRO en el Perú son las instituciones de promueven este enfoque. Estas instituciones comparten una visión de cadena agroproductiva, donde el mercado es el que define los rubros importantes para el país así como los temas prioritarios de investigación. Las demandas de investigación y extensión de los campesinos son consideradas para priorizar los proyectos, pero se exige que ellos pongan contrapartes monetarias que se van incrementando en la medida en que se financian nuevos proyectos.
	El IICA y otras instancias de cooperación y donantes (Banco Mundial, PNUD, IFAD, DANIDA) tienen este enfoque y lo están promoviendo de forma activa. En Ecuador está concluyendo el PROMSA (Programa de Modernización de los Servicios Agropecuarios un programa de impulso a la investigación y asistencia técnica privada. Este programa licita investigación y asistencia técnica para que organizaciones privadas (empresas y personas) realicen investigación y extensión. En Perú un proyecto similar, el  INCAGRO está a medio término de su primera fase. El enfoque SIBTA de Bolivia es similar, pero la forma de operación es un poco diferente, ya que SIBTA pretende ser una institución permanente y PROMSA e INCAGRO son proyectos. SIBTA ha pasado unos tres años organizándose, y ahora empieza a funcionar, mientras PROMSA arrancó y financió rápidamente a muchas actividades durante el mismo tiempo. INCAGRO tiene planificadas dos fases más, en total espera operar durante 8 a 10 años. Las personas con las que hablamos tienen opiniones divergentes a cerca de los resultados de estos proyectos:  Algunos dicen que los servicios de asistencia técnica e investigación privada no serán sostenibles cuando se acaben, que los campesinos no pueden ni quieren pagar por estos servicios.  Sin embargo hay evidencia anecdótica de impactos potenciales: PROMSA ha capacitado a 500 técnicos, algunos con maestría, y actualmente tiene 128 proyectos de investigación y el SIBTA ha involucrado en sus proyectos a mas de 26,000 campesinos en sus 80 proyectos y el INCAGRO tiene 68 proyectos en ejecución
	Plataformas, clusters, y redes institucionales. Se han formado en Bolivia, Ecuador y Perú plataformas, clusters y redes institucionales donde una serie de organizaciones se juntan. Ejemplos incluyen: Proyecto INNOVA, Red Unitas, AIPE en Bolivia; CEA y la Red Cántaro en Ecuador. A veces estas plataformas son explícitas y se crean de forma proactiva (Red Unitas, AIPE, CEA), y otras veces estas plataformas son más informales y agrupan instituciones entorno a temas o a financiadores (Red de Proyectos COSUDE, Red NOGUB, Cántaro). Hay plataformas que son “redes de redes” que actúan como instancias para la discusión de temas nacionales y ayudan a la coordinación nacional e internacional.  Hay redes locales de instituciones que promueven las acciones sinérgicas y generar “conocimiento compartido” (shared knowledge) de metodologías, tecnologías y enfoques. Y también hay redes que actúan como instancias “de segundo piso” financiado proyectos o proveyendo servicios a sus asociados. Por último hay una sólida cadena de redes de información en los andes, como INFOANDINA e inclusive red de redes de información como REDISAL.  Pueden ser una buena forma para fomentar proyectos colaborativos interinstitucionales e interregionales.
	Municipios. Los municipios ahora juegan un papel importante en la investigación y extensión en Bolivia. Muchos financian parcial o totalmente acciones de investigación y extensión. Conocen la realidad local y tienen contacto directo con los campesinos. Sin embargo la corrupción, la inestabilidad de los funcionarios y la burocracia es un problema real en estas organizaciones locales.
	En el Ecuador y en Perú, los procesos de descentralización no están tan avanzados como en Bolivia, por eso la participación de los municipios parece ser muy limitada en actividades de investigación y extensión.
	Estructura de la investigación y extensión. La opinión generalizada en los tres países es que aún no hay conexión entre los científicos investigadores, los extensionistas, los campesinos y el mercado. La oferta de tecnología no se encuentra con la demanda. Las demandas y ofertas de tecnologías no “van y vienen”desde los investigadores y extensionistas a los campesinos, al mercado y de regreso. Como los científicos no saben que opina el mercado y los campesinos de sus tecnologías, no pueden mejorarlas. Las instituciones, aún usando métodos participativos tienen problemas para comunicarse “de tu a tu” con los campesinos y saber lo que quieren. Algunos opinan que los campesinos tienen “demandas limitadas”, pues no conocen las oportunidades que ofrecen los mercado.  Además en estos países se han desestructurado (de forma conciente o inconsciente) los sistemas nacionales de extensión, lo cual complica aún mas el relacionamiento de los investigadores con los campesinos. La pregunta del millón es: ¿cómo llevas el conocimiento generado en las instituciones de investigación al campo, y de regreso?
	Biodiversidad, mejoramiento genético y lucha contra la pobreza. Muchas instituciones investigan y promueven acciones para conservar y usar la biodiversidad en Bolivia, Ecuador y Perú, pero esto choca de frente con el mejoramiento genético y la lucha contra la pobreza. Si se hace mejoramiento genético con especies nativas se puede mejorar la seguridad alimentaria y las condiciones de vida de los agricultores, pero ¿será que la biodiversidad se disminuye? El uso de transgénicos están en el centro mismo de esta discusión. En Ecuador y mucho menos en Perú y Bolivia, hay muchas organizaciones que están luchando para imponer una moratoria en la investigación y uso de OGM y transgénicos  en Ecuador y Perú. En Bolivia ya existe una moratoria de este tipo.
	Investigación y extensión pro-pobre con tecnologías dependientes de recursos. En los Andes todos hablan de tener un enfoque pro-pobre (ayudar al más pobre de los pobres primero) pero lo hacen con tecnologías que requieren recursos (dinero, tierra buena, agua, organización, 15% de contraparte, caminos cercanos). Estas tecnologías están accesibles solo para los pobres que tienen estos recursos. Los más pobres de los pobres quedan excluidos por el enfoque pro-pobre.
	La investigación y extensión en los tres países que visitamos se ha enfocado en tecnologías dependientes de recursos (por ejemplo tierra, agua, dinero). Sin embargo el movimiento agroecológico también es fuerte; tal vez en el Ecuador el movimiento sea más fuerte que en  Perú y en Bolivia. Estos movimientos están buscando formas de producción basadas en los recursos propios de los campesinos para lograr la autosostenibilidad de su producción. La promoción de granjas integrales (granjas que usan muy pocos insumos externos, producen la mayoría de sus insumos, y producen muchos rubros en poca escala para el autoconsumo) es al parecer algo frecuente entre las instituciones de desarrollo en Ecuador, no conocemos granjas de este tipo en Bolivia y en el Perú no sabemos si existen.  La agroecología, vinculada con los conceptos de granjas integrales son una alternativa a las tecnologías dependientes de recursos y pueden ser una buena opción para los campesinos pobres. Las instituciones que usan este enfoque en Ecuador, están también tratando de vincular estas granjas al mercado, quieren lograr productos de calidad, que compitan, pero sin usar tecnologías dependientes de recursos.
	Agua y riego. El agua en la zona andina de Bolivia se usa de manera ineficiente. Las prácticas de riego actuales (por surco, por inundación) pierden mucha agua por evaporación. En el Ecuador existen experiencias exitosas de manejo de agua de riego en montaña (Los módulos de riego presurizado de la TUCAYTA son un ejemplo) y se está haciendo investigación en riego de montaña. La sostenibilidad de estos sistemas, que usan “alta tecnología” depende de cómo se (auto) organiza el sistema y de cómo los campesinos  usan el agua para multiplicar el valor de su producción y luego colocarla en el mercado.  La tecnología de riego presurizado podría tener impacto en los Andes y mejorar la economía de campesinos que viven en laderas.
	Mercados. Las lógicas de mercado de los campesinos no son conocidas. Los científicos y no conocen cómo los campesinos interactúan en los mercados y tampoco saben cómo ayudarlos a vincularse a mercados nacionales e internacionales. Existe una preocupación generalizada en las instituciones a cerca de cómo lograr vincular a los campesinos al mercado. Esfuerzos por entender cómo ayudar a que los campesinos accedan a los mercados pueden tener impacto en los Andes
	Biodiversidad. Países pobres y biodiversos enfrentan un problema: tienen riqueza genética pero no la usan para disminuir la pobreza. No se sabe cómo podemos usar la biodiversidad de modos creativos para que sea beneficiosa para los campesinos. Nuevos usos y propiedades de la biodiversidad , en particular de RTAs, y especies del bosque húmedo no han sido descubiertas y pueden tener gran potencial de uso.
	En el Ecuador se están promoviendo acciones para valorizar los “productos con identidad nacional” que son productos (frutales de la amazonía, especies y raíces y tubérculos andinos) que solo se producen en el Ecuador (tal vez en los países andinos) y que tienen ventajas competitivas en mercados internacionales. El problema es que no está desarrollada la tecnología para producirlos, no se conocen buen sus propiedades y es necesario “abrir mercado” para ellos, incluso para la quinua y las variedades nativas de papa. Investigación en este campo podría ser de gran beneficio para los campesinos en los Andes.
	Conservación de suelos. En el Altiplano y en la zona de montaña se pierde fertilidad del suelo y hay erosión. Medidas de fertilización adecuadas a campesinos pobres y formas novedosas de conservación de suelos, enmarcados en la Agricultura de Conservación pueden generar importantes impactos.
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