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35Ï/2*2
$V�JDOHJDV�EHQ�VDEHQ�R�TXH�p�D�HPLJUDFLyQ�H�R�HVSHFtILFR�VXIULPHQWR�TXH�FRPSRUWD�SDUD�XQKD�PXOOHU��6RXEpURQR�HQ�$PpULFD�GHVGH�RV�DOERUHV�GR�VpFXOR�SDVDGR�H�VRXEpURQR�HQ�(XURSD�GHVGH�D�GpFDGD�GRV�VHVHQWD��&RxHFHPRV��SRLV��GXQ PRGR�[HUDO��TXH�D�HPLJUDFLyQ�GDV�PXOOHUHV�p�GLIHUHQWH��H�SUHVHQWLPRV�TXH�FDUUH[D�PiLV�VXIULPHQWRV��PiLV�WUDEDOORV�H�SHRUHV�FRQGLFLyQV��SRUTXH�SDUWHQ�GHVGH�WyGDODV�ODWLWXGHV�HQ�LQIHULRULGDGH�KLVWyULFD�GH�FRQGLFLyQV�H�FKHJDQ�D�WyGDODV�ODWLWXGHV�SDUD�DVXPLUHQ�RV�WUDEDOORV�SHRUHV��FDQGR�QRQ�DV�WDUHIDV�PiLV�LQGLJQDV�
e� QDWXUDO� TXH� DJRUD�� FDQGR� WDPpQ� FRPH]DPRV� D� VHU� XQ� SDtV� GH� LQPLJUDFLyQ�� QRV�DSUR[LPHPRV�D�HVWD�UHDOLGDGH�FRQ�FDSDFLGDGH�H�YRQWDGH�GH�GLVFHUQLU�HQWUH�DV�GLVWLQWDV�H�GLYHUVDV�UHDOLGDGHV�TXH�HVWH�IHQyPHQR�RIUHFH�
)DL�EHQ��SROR�WDQWR��&,7(�HQ�GRWDUVH�GXQ�GRFXPHQWR�H�GXQ�LQVWUXPHQWR�GH�WUDEDOOR�FRPD�HVWH��TXH�DQDOL]D�H�SRQ�HQFRO�GD�PHVD�D�UHDOLGDGH�GLVWLQWD�H�FUHFHQWH�GD�LQPLJUDFLyQ�GDV�PXOOHUHV��'HEH� VHUYLU� LVWR� SDUD� D� UHIOH[LyQ� H� SDUD� R� GHEDWH�� GHEH IDFLOLWD�OD� SHUVSHFWLYD� GR� QRVR� WUDEDOOR�VLQGLFDO�FDQGR�R�GLUL[LPRV�iV�FRPSDxHLUDV�TXH�YHxHQ�WUDEDOODU�GRXWURV�SDtVHV�H�GRXWUDV�FXOWXUDV��GHEH�FRQGLFLRQD�OR�WUDWDPHQWR�TXH�OOHV�SRLGDPRV�GDU�iV�PXOOHUHV�WUDEDOODGRUDV�GHVGH�&,7(��TXH�p�PRLWR�PiLV�TXH�XQ�VHUYLFLR�RX�XQ LQVWUXPHQWR�GH�DSRLR��TXH�p�VREUH�WRGR�XQ�PHGLR�SDUD�IDFLOLWD�OD�GHIHQVD�GRV�GHUHLWRV�H�GD�GLJQLGDGH�GH�WyGDODV�SHUVRDV�TXH�WHxHQ�TXH�LQPLJUDU�y�QRVR�SDtV��GH�WyGDODV�WUDEDOODGRUDV�H�WUDEDOODGRUHV�HVWUDQ[HLURV�

'HVGH� &&�22�� TXHUHPRV� IDFHU� HVWH WUDEDOOR� VLQGLFDO� GD� IRUPD� PiLV� DWLQDGD� SRVLEOH� H� FRV�PpWRGRV�TXH�QRV�SHUPLWDQ�DFKHJDUQRV�PiLV�D�FDGD�FROHFWLYR�H�D�FDGD�SHUVRD�FRQFUHWD��3RU� LVR�WUDEDOORV� FRPD� HVWH�� TXH� QRV� D[XGHQ� D� GHVYHOD�ODV� UHDOLGDGHV� HVSHFtILFDV� GDV� WUDEDOODGRUDV�LQPLJUDQWHV�� GHEHPRV�XWLOL]DORV� D� IRQGR� H� GLIXQGLORV�� FRPR�XQ�VHUYLFLR�TXH�R� VLQGLFDWR�SUHVWD�D�TXHQ�VH�LQWHUHVH�SRU�HVWHV�DVXQWRV�
&yPSUH� WDPpQ�HVSDOODU� IyUD� GH�&,7(� H� GR� VLQGLFDWR� DV� FRQFOXVLyQV�GHVWH� HVWXGLR�� FDQGR�PHQRV� SRUTXH� p� SUHFLVR� LQWURGXFLU� QD� VRFLHGDGH�HVWH� GHEDWH� H� HVWD� UHIOH[LyQ��2XWUDV� LQVWDQFLDV�KDQ�DVXPLU�WDPpQ�DV�GLIHUHQFLDV�QR�VHR�GR�FROHFWLYR�LQPLJUDQWH��H�GHEHQ�DGHPDLV�GHVFXEULU�TXH�p�GLIHUHQWH�²iV�YHFHV�GUDPDWLFDPHQWH�GLIHUHQWH² D�HPLJUDFLyQ�SDUD�XQ�KRPH�H�SDUD�XQKD�PXOOHU��1HVWH�VHQWLGR��DV�DGPLQLVWUDFLyQV�H�RV�SURSLRV�PHGLRV�GH�FRPXQLFDFLyQ�WHUtDQ�TXH�VHU�UHFHSWRUHV�DWHQWRV�GHVWDV�FRQFOXVLyQV�H�DFWLYRV�SDUWLFLSDQWHV�QHVWH�GHEDWH�VRFLDO��LPSUHVFLQGLEOH�SDUD�XQKD�VD�FRQYLYHQFLD�GHPRFUiWLFD�QR�QRVR�SDtV�
3RUTXH�R�[XVWR�p�WUDWDU�GH�IRUPD�GLIHUHQFLDGD�R�TXH�p�GLIHUHQWH�
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'HVGH�D�HODERUDFLyQ�QR�DQR������GR�HVWXGLR�©8QKD�DSUR[LPDFLyQ�i�LQPLJUDFLyQ�HQ�*DOLFLD��RV�XVXDULRV�GH�&,7(ª��HQ�&,7(�*DOLFLD�IRPRV�FRQVFLHQWHV�GH�TXH�HVWH�WUDEDOOR�QRQ�HVWDUtD�FRPSOHWR�VHQ�XQKD�VHJXQGD�SDUWH�TXH�DIRQGDUD�QD�VLWXDFLyQ�GD�PXOOHU�LQPLJUDQWH�HQ�*DOLFLD��SRLV�SUHVHQWD�FDUDFWHUtVWLFDV�GLIHUHQWHV�GD�GRV�KRPHV�LQPLJUDQWHV�H��SROR�WDQWR��PHUHFH�XQKD�DQiOLVH�i�SDUWH�
'LFLDPRV� R� SDVDGR� DQR� QD� LQWURGXFFLyQ� GR� HVWXGLR� TXH� GHVGH� D� UHIRUPD� GD� /HL�������� RV� GHUHLWRV� GDV� SHUVRDV� LQPLJUDQWHV� H� DV� SRVLELOLGDGHV� GH� DWRSDUHQ� XQKD� YLGD�GLJQD� QHVWH� SDtV� VH� YLURQ� VHULDPHQWH� DPHD]DGRV�� +R[H� FRQVWDWDPRV� HVWD� UHDOLGDGH�� D�SROtWLFD�GH�FRQWLQ[HQWHV�H�R�SHFKH�GR�Up[LPH�[HUDO�GHL[DQ�VHQ�SRVLELOLGDGH�GH�HOHFFLyQ�D�PLOOHLURV� GH� SHUVRDV� TXH� VH� YHQ� DERFDGDV� D� SHUPDQHFHU� QHVWH� SDtV� QXQKD� VLWXDFLyQ�DGPLQLVWUDWLYD�LUUHJXODU��SDUD�HQWHQGHUQRV��©VHQ�SDSHLVª�
(Q�&,7(�*DOLFLD� QRQ� UH[HLWiPR�OR� VLVWHPD�GR� FRQWLQ[HQWH� FRPR� FDQOH� GH�HQWUDGD�OHJDO�� UH[HLWiPR�OD� SROtWLFD� PLJUDWRULD� GR� *REHUQR�� TXH� QRQ� UHFRxHFH� D� LQPLJUDFLyQ�FRPR�IHQyPHQR�VRFLRHFRQyPLFR��VHQyQ�~QLFD�H�H[FOXVLYDPHQWH�FRPR�FRQWURO�GH�IOX[RV��Ï� PHUR� FRQWURO� GH� IURQWHLUDV� QRQ� VH� OOH� SRGH� FKDPDU� ©SROtWLFDª� H� QRQ� YDL� IUHDU� ²D�H[SHULHQFLD� GHVWHV� GRXV� ~OWLPRV� DQRV� DVt� R� GHPRVWUD² D� HQWUDGD� GH� SHUVRDV� HQ�VLWXDFLyQ� LUUHJXODU�� (VWH� WLSR� GH� SROtWLFDV� DOLPHQWDQ� PDILDV�� HQJRUGDQ� D� EROVD� GH�LUUHJXODULGDGH� �FRQVHFXHQFLD� GLUHFWD� GHVWD� p� R� HPSUHJR� VRPHU[LGR�� D� H[SORWDFLyQ�ODERUDO�H�D� WRWDO� LQGHIHQVLyQ�DQWH�DEXVRV�GH�WRGR�WLSR��H�QRQ�UHVROYHQ�R�SUREOHPD�YLWDO�GDV�SHUVRDV�TXH�EXVFDQ�XQKD�YLGD�PHOORU�QR�QRVR�SDtV�
2� FROHFWLYR� GH�PXOOHUHV� LQPLJUDQWHV� SDGHFH� GREUHPHQWH� DV� FRQVHFXHQFLDV� GHVWH�GHVDWLQR��SRU�PXOOHUHV�H�SRU�LQPLJUDQWHV��SROD�V~D�VLWXDFLyQ�IDPLOLDU�H�VRFLDO�QR�SDtV�GH�RUL[H�� VRQ� SUHVDV� IiFLOHV� SDUD� DV� PDILDV� TXH� VH� GHGLFDQ� y� WUiILFR� GH� SHUVRDV� �WRGRV� H�WRGDV�WHPRV�HVFRLWDGR� IDODU�GD�GpEHGD�FRQWUDtGD�SDUD�SDJD�OD�YLD[H���D�VHFWRULDOL]DFLyQ�ODERUDO�H�D� LUUHJXODULGDGH� VRFLDO� OpYDQDV�HQ�PRLWRV� FDVRV� D�DFHSWDU� FRPR�~QLFD� VDtGD�R�VHUYLFLR� GRPpVWLFR� RX� D� SURVWLWXFLyQ�²LQGHSHQGHQWHPHQWH� GR� VHX� QLYHO� GH� HVWXGLRV� RX�GD� V~D� IRUPDFLyQ²�� VRQ� DV� TXH� VRIUHQ� PDLRU� GHVFHQVR� VRFLDO� H� ODERUDO� H�� SRU� ULED��SDGHFHQ�GLUHFWDPHQWH�R�HQGXUHFHPHQWR�GD�OHL�QR�UHDJUXSDPHQWR�IDPLOLDU�3RU� WRGR� LVWR�� HQ�&,7(�*DOLFLD� SHQVDPRV� TXH�KDL� TXH�PXGDU� HVWH�PRGR�GH� IDFHU�SROtWLFD��$SHODPRV�y� FRQVHQVR�GH� WyGDODV� IRU]DV� VRFLDLV� H�SROtWLFDV�QD� FRQVLGHUDFLyQ�GH�TXH� D� LQPLJUDFLyQ� p� XQ� IHQyPHQR� VRFLRHFRQyPLFR� H� QRQ� GH� RUGH� S~EOLFD�� GH� TXH� DV�SHUVRDV�TXH�FKHJDQ�D�HVWH�SDtV�VRQ�WUDEDOODGRUDV�FRQ�GHUHLWRV�H�GHEHUHV�H�QRQ�Vy�PDQ�GH� REUD�� TXH� XU[H� HODERUDU� XQ� SUR[HFWR� TXH� WUDWH� D� LQPLJUDFLyQ� QDV� G~DV� YHUWHQWHV��FRPR� IHQyPHQR� VRFLDO� �IDYRUHFH�OD� LQWHJUDFLyQ� GDV� SHUVRDV� HVWUDQ[HLUDV� SDUD�DFKHJiUPRQRV�D�XQKD�VRFLHGDGH� LQWHUFXOWXUDO��H�FRPR�IHQyPHQR�HFRQyPLFR��IDFLOLWDQGR�YtDV�GH�HQWUDGD� OHJDO�H�SRVLELOLWDQGR�D� OHJDOL]DFLyQ�GDV�SHUVRDV�TXH�[D�UHVLGHQ�QR�QRVR�SDtV��
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3DUD�HVWH�HVWXGR�XWLOL]DPRV�XQ�PXHVWUHR�GH�����HQTXLVDV�HQWUH�DV�PXOOHUHV�LQPLJUDQWHV�XVXDULDV�GRV�&,7(�GH�*DOLFLD�
$V� HQTXLVDV� IRURQ� UHDOL]DGDV� SRORV� DVHVRUHV� H� DVHVRUDV� GDV� RILFLQDV� &,7(��GXUDQWH�R�GHVHQUROR�GR�VHX�WUDEDOOR�GLDULR�FRDV� LQPLJUDQWHV��PHGLDQWH�HQWUHYLVWD�SHUVRDO�� &R� ILQ�GH� FRQTXHULU� XQ�PXHVWUHR�PiLV� DSUR[LPDGR�i� UHDOLGDGH� VRFLDO� GD�LQPLJUDFLyQ� HQ� *DOLFLD�� XWLOL]DPRV� GRXV� PpWRGRV� GH� VHOHFFLyQ� GDV� PXOOHUHV� TXH�UHVSRVWDURQ� yV� FXHVWLRQDULRV�� SRU� XQ� ODGR�� HVFROOtDVH� DOHDWRULDPHQWH� XQ�GHWHUPLQDGR� Q~PHUR� GHODV� TXH� DFXGtDQ� D� XWLOL]DU� RV� QRVRV� VHUYLFLRV�� SRU� RXWUR��WHQGR�HQ�FRQWD�TXH�DV�SHUVRDV�TXH�[D�VH�DWRSDQ�HQ�VLWXDFLyQ�UHJXODU�DFXGHQ�HQ�PHQRU� PHGLGD� iV� QRVDV� RILFLQDV�� VHOHFFLRQDPRV� XQ� Q~PHUR� GHWHUPLQDGR� GH�H[SHGLHQWHV� GDV� QRVDV� XVXDULDV� PiLV� DQWLJDV� H DV� FLWDPRV� SDUD� IDFHUOOHV� D�HQTXLVD�� 2� Q~PHUR� GH� FXHVWLRQDULRV� UHSDUWLXVH� SRU� RILFLQDV� HQ� SURSRUFLyQ� y�QXPHUR�GH�XVXDULDV�GH�FDGD�XQKD��R�UHSDUWR�SRU�SURYLQFLDV�IRL�R�VHJXLQWH�
� $�&RUXxD� ���� /XJR� ��� 2XUHQVH� ��� 3RQWHYHGUD����
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3DUD� HQWUDU� OHJDOPHQWH� QR� WHUULWRULR� HVSDxRO�� DV� SHUVRDV� HVWUDQ[HLUDV� GHEHQ� YLU�SURYLVWDV� GXQKD� DXWRUL]DFLyQ� GH� HQWUDGD�� R� YLVDGR�� 6y� VH� H[FHSW~DQ� GHVWD� HVL[HQFLD�GHWHUPLQDGRV� SDtVHV� FRV� TXH� (VSDxD� WHQ� DFRUGDGD� D� V~D� VXSUHVLyQ SDUD� YLU� FRPR�WXULVWDV�
$�HVWDQFLD p� D� SHUPDQHQFLD� SRU� XQ� WHPSR� QRQ� VXSHULRU� D� QRYHQWD� GtDV� H�� SDUD�VHU� OHJDO�� DERQGD� FR� YLVDGR� GH� WXULVWD�� 2XWUR� WLSR� HVSHFLDO� GH� HVWDQFLD� p� D� GRV�HVWXGLDQWHV�� TXH� SUHFLVDQ�� DGHPDLV� GR� YLVDGR� GH� HVWXGLRV�� D� FRQFHVLyQ� GXQKD� ³WDU[HWD�GH�HVWXGLDQWH´��$�HVWDQFLD�OHJDO�HQ�(VSDxD�QRQ�RXWRUJD�GHUHLWR�QLQJ~Q�SDUD�D�REWHQFLyQ�GD�QDFLRQDOLGDGH�RX�GD�UHVLGHQFLD�
3RU� UHVLGHQFLD HQWpQGHVH� D� SHUPDQHQFLD� FRQWLQXDGD� HQ� (VSDxD� SRU� XQ� WHPSR�VXSHULRU� D� QRYHQWD� GtDV�� DXWRUL]DGD� SROR� SHUPLVR GH� UHVLGHQFLD�� (VWH� SRGH� VHU� QRQ�OXFUDWLYR�H�OXFUDWLYR��DFRPSDxDGR�GR�SHUPLVR�GH�WUDEDOOR�RX�DXWRUL]DFLyQ�SDUD�WUDEDOODU�
7RGRV� HVWHV� SHUPLVRV� HVL[HQ� TXH� D� HQWUDGD� HQ� (VSDxD� VH� HIHFW~H� FR� YLVDGR� GH�UHVLGHQFLD� FRUUHVSRQGHQWH� y� WLSR� GH� SHUPLVR� TXH� VH� VROLFLWD� SRLV�� HQ� FDVR� FRQWUDULR�� D�SHUVRD�LQWHUHVDGD�GHEHUi�UHJUHVDU�y�VHX�SDtV�SDUD�REWH�OR�GLWR�YLVDGR�
'DGR�R� FDUiFWHU� IXQGDPHQWDOPHQWH�HFRQyPLFR�GD� LQPLJUDFLyQ��R�TXH� OOH� LQWHUHVD�i� PDLRUtD� GDV� SHUVRDV� LQPLJUDQWHV� p� R� SHUPLVR� GH� UHVLGHQFLD� H� WUDEDOOR�� SRU� FRQWD�SURSLD� RX� DOOHD�� 2V� UHTXLVLWRV� UHTXLULGRV� SDUD� FRQFHGHU� XQ�SHUPLVR� GH� UHVLGHQFLD� H�WUDEDOOR�SRU�FRQWD�SURSLD IDQ�TXH�QD�SUiFWLFD�VH[D�FDVH�LPSRVLEOH�REWHORV��GHQpJDVH��SRU� H[HPSOR�� VH� D� DFWLYLGDGH� QRQ� IDYRUHFH� D� FUHDFLyQ� GH� HPSUHJR� QLQ� FRQWULE~H� y�FUHFHPHQWR� GD� HFRQRPtD� QDFLRQDO�� 'DTXHOD�� D� PDLRUtD� GRV� LQPLJUDQWHV� VROLFLWDQ�SHUPLVRV� GH� UHVLGHQFLD� H� WUDEDOOR� SRU� FRQWD� DOOHD�� PDOLD� TXH� RV� VHXV� UHTXLVLWRV�QRQ�VRQ�PRLWR�PiLV�GRDGRV��HQ�SULPHLUR�OXJDU��FyPSUH�TXH�XQ�HPSUHJDGRU�SUHVHQWH�HQ�(VSDxD� XQKD� RIHUWD� RX� SUHFRQWUDWR� GH� WUDEDOOR� QR� TXH� FRQVWHQ� WyGDODV� FRQGLFLyQV� GD�IXWXUD�FRQWUDWDFLyQ��GHVSRLV��GHEH�VROLFLWDUVH�DQWH�R�FRQVXODGR�HVSDxRO�QR�SDtV�GH�RUL[H�GR� WUDEDOODGRU�RX� WUDEDOODGRUD�D�FRQFHVLyQ�GR�YLVDGR�FRUUHVSRQGHQWH��3DUD�D�FRQFHVLyQ�GR� SHUPLVR� DSOtFDVH� D� FRQGLFLyQ� GD� ³VLWXDFLyQ� QDFLRQDO� GH� HPSUHJR´�� GH� [HLWR� TXH� VH�
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GHQHJD� VH� H[LVWHQ� GHPDQGDQWHV� GH� HPSUHJR� LQVFULWRV� QD� SURYLQFLD� SDUD� R� SRVWR� GH�WUDEDOOR� GH� TXH� VH� WUDWH�� 'HELGR� D� HVWDV� GLILFXOWDGHV�� HVFDVDPHQWH� XQ� WHUFLR� GDV�PXOOHUHV�LQPLJUDQWHV�REWLYHURQ�R�SHUPLVR�GH�WUDEDOOR�PHGLDQWH�HVWH�SURFHGHPHQWR�
$� VLWXDFLyQ� DFWXDO� UR]D� R� HVSHUSHQWR�� D� SROtWLFD� GH� FRQWLQ[HQWHV� �FRWD� DQXDO� GH�SHUPLVRV�GH�WUDEDOOR� ��GLVWULEXtGRV�SURYLQFLDO�H�VHFWRULDOPHQWH�� LQDXJXUDGD�QR�DQR������SROR� JREHUQR� SURYRFRX� R� SHFKH� GR� Up[LPH� [HUDO�� GH� WDO� [HLWR� TXH� QHVWHV� PRPHQWRV�QLQJXQKD� SHUVRD� LQPLJUDQWH� TXH� HVWHD� [D� HQ� (VSDxD� ³VHQ� SDSHLV´� WHQ�SRVLELOLGDGHV�GH�UHJXODUL]D�OD�V~D�VLWXDFLyQ��VDOYR�HVWHD�QXQ�GRV�VXSRVWRV�H[WUDRUGLQDULRV�GH�SUHIHUHQFLD�OHJDO��
'HVWH� [HLWR�� PHQWUHV� D� LQPLJUDFLyQ� PHGUD�� D� QRUPDWLYD� GH� HVWUDQ[HLUtD� PDQWpQ�XQKD� OLxD� TXH� WHQ� DPRVDGR� D� V~D� LQHILFDFLD� IURQWH� D� XQKD� UHDOLGDGH� VRFLDO� i� TXH� QRQ�VDEH�UHVSRQGHU��
$Vt� SRLV�� R� PDUFR� QRUPDWLYR� GD� LQPLJUDFLyQ� VHJXH� XQKD� SROtWLFD� PLJUDWRULD�UHVWULFWLYD� FHQWUDGD� QR� FRQWURO� GRV� IOX[RV�� OLPLWDQGR� D� HQWUDGD� GH� LQPLJUDQWHV�� H� QR�FRQWURO�GD� OHJDOLGDGH�GD�V~D�SHUPDQHQFLD�HQ�(VSDxD�UHVWULQ[LQGR�R�DFFHVR�i�UHVLGHQFLD�H� HVWDEOHFHQGR� XQ� UHSUHVLYR� VLVWHPD� VDQFLRQDGRU�� 2� DEVROXWR� IUDFDVR� GHVWDV� SROtWLFDV�HVWi�FODUDPHQWH�GHPRVWUDGR��QRQ�Vy�QRQ�VH�LPSHGLX�R�FRQVWDQWH�FUHFHPHQWR�GD�HQWUDGD�GH� LQPLJUDQWHV�� VHQyQ� TXH� VH� SURYRFRX�� y� GLILFXOWDOD�� D� SUROLIHUDFLyQ� GH� PDILDV� GH�WUiILFR� GH� SHUVRDV� H� GH�PRUWHV� GH� LQPLJUDQWHV� TXH� WHQWDQ� FKHJDU� i� 3HQtQVXOD�� QRQ� Vy�QRQ� VH� FRQWURORX� D� OHJDOLGDGH� GD� HVWDQFLD�� VHQyQ� TXH� DV� EROVDV� GH� LUUHJXODULGDGH�VHJXHQ� PHGUDQGR� VHQ� UHFRxHFH�OD� QHFHVLGDGH� GXQ� FDPELR� GH� SROtWLFD� PLJUDWRULD�� $V�QHIDVWDV� FRQVHFXHQFLDV� GHVWD� OH[LVODFLyQ� UHIOtFWHQVH� QD� VLWXDFLyQ� VRFLDO� GDV� SHUVRDV�LQPLJUDQWHV�HQ�(VSDxD�H�QRV�SUREOHPDV�GH�FRQYLYHQFLD�TXH�FRPH]DQ�D�SUROLIHUDU�H�TXH�FRQWLQXDUiQ�IDFpQGRR�PHQWUHV�QRQ�VH�DIURQWH�R�IHQyPHQR�GD�LQPLJUDFLyQ�FRPR�R�TXH�p��XQKD� UHDOLGDGH� VRFLDO� SRVLWLYD� H� LQHYLWDEOH�� SUHYHQGR� H� WUDWDQGR� RV� SUREOHPDV� TXH�SRLGDQ�[XUGLU�GHQGH�D�SHUVSHFWLYD�GD�LQWHJUDFLyQ�H�D�FRQYLYHQFLD�
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� 'LIHUHQFLDPRV� HQWUH� ÈIU LFD� GR� 1RUWH� H� D� 6XEVDKDULDQD� SRUTXH� FRQVLGHUDPRV� TXH� D�LQPLJUDFLyQ� IHPLQLQD� SUHVHQWD� DV� VXILFLHQWHV� FDUDFWHUtVW LFDV� HVSHFtI LFDV� HQ� FDGD� XQKD�GDV�UH[LyQV�FRPR�SDUD�DQDO L]DODV�DSDUWH�
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2EVHUYDPRV� TXH� D� LQPHQVD�PDLRUtD� GDV� LQPLJUDQWHV� HQ� *DOLFLD� SURFHGHQ� GH�/DWLQRDPpULFD�� DV� RXWUDV� SURFHGHQFLDV� SUHVHQWDQ� SRUFHQWD[HV� VLPLODUHV� HQWUH� VL��8QKD� H[SOLFDFLyQ� GR� SUHGRPLQLR� GD� SRERDFLyQ� GH� RUL[H� LEHURDPHULFDQD� SRGH� VH� OD�SUR[LPLGDGH� FXOWXUDO� H� O LQJ�tVWLFD� FRQ� HVHV� SDtVHV� H�� QR� FDVR� FRQFUHWR� GH� *DOLFLD��WDPpQ� QRV� OD]RV� IDPLO LDUHV� H� VRFLDLV� IURLWR� GD� QXPHURVD� HPLJUDFLyQ� JDOHJD� HQ�$PpULFD�� RXWUR� HOHPHQWR� TXH� SRGH� LQIOXtU� p� R� IHLWR� GH� TXH� RV� QDWXUDLV� GXQ� ER�Q~PHUR� GH� SDtVHV� ODWLQRDPHULFDQRV� QRQ� SUHFLVDQ�� RX� QRQ� SUHFLVDEDQ� DWD� KDL�SRXFR��YLVDGR�SDUD�HQWUDU�HQ�(VSDxD�FRPR�WXULVWDV��R�TXH�QRQ�VXFHGH�QR�FDVR�GRV�DIULFDQRV�H�DVLiWLFRV�
6H� DWHQGHPRV� yV� GDWRV� GR� HVWXGLR� TXH� &,7(�*DOLFLD� UHDOL]RX� R� DQR� SDVDGR�VREUH� LQPLJUDQWHV� GH� DPERV� VH[RV� HQ� *DOLFLD�� SRGHPRV� REVHUYDU� TXH�� VH� EHQ�WDPpQ� HUDQ� PDLRUtD� DV� SHUVRDV� GH� RUL[H� ODWLQRDPHULFDQD�� D� SURSRUFLyQ� HUD� PiLV�EDL[D� �XQ� ����� IURQWH� R� ���� TXH� DWRSDPRV� QDV� PXOOHUHV�� D� IDYRU� GXQKD�SUHVHQFLD�PiLV�VLJQLILFDWLYD�GH�SHUVRDV�GH�RUL[H�DIULFDQD��SRLV�DFDGDEDQ�R�����GR�WRWDO�� PHQWUHV� TXH� QD� LQPLJUDFLyQ� IHPLQLQD� DV� DIULFDQDV� Vy� VXSRxHQ� XQ� ����� H�HVWR� PDOLD� TXH� p� XQKD� RUL[H� HQ� DXPHQWR�� $V� FDXVDV� GHVWD� GLIHUHQFLD� SRU� [pQHUR�HVWiQ�� SRU� XQ� ODGR�� QR� IHLWR� GH� TXH� D� LQPLJUDFLyQ� GH� RUL[H� DIULFDQD� p�IXQGDPHQWDOPHQWH� PDVFXOLQD�� DtQGD� TXH� QRV� ~OW LPRV� WHPSRV� KDL� XQKD� FODUD�WHQGHQFLD� y� LQFUHPHQWR� GD� IHPLQLQD�� XQKD� VHJXQGD� H[SOLFDFLyQ� SRGH� DFKDUVH� QD�LQPLJUDFLyQ� GH� RUL[H� FRORPELDQR�� TXH� p� FRQ� PRLWLVLPD� GLIHUHQFLD� IHPLQLQD�� FRQ�PRLWtVLPD� GLIHUHQFLD� H� TXH�� FRPR� YHUHPRV� D� FRQWLQXDFLyQ�� VXSyQ� FDVH� D� PHWDGH�GD� WRWDOLGDGH�GDV� LQPLJUDQWHV�H��SROR� WDQWR�� OHYD�D�XQ� LQFUHPHQWR�QD�SUHVHQFLD�GH�PXOOHUHV�GH�RUL[H�ODWLQRDPHULFDQD�
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&RPR� [D� DYDQ]DEDPRV� PiLV� DUULED�� R� GDWRV� PiLV� UHFKDPDQWH� p� TXH� DV�PXOOHUHV� SURFHGHQWHV� GH� &RORPELD� FRQVWLW~HQ� PiLV� GD� PHWDGH� GDV� LQPLJUDQWHV�ODWLQRDPHULFDQDV� H� XQ� ���� �� GR� WRWDO� GDV� LQPLJUDQWHV� HQ� *DOLFLD� GH� FDOTXHUD�SURFHGHQFLD�� 1RQ� UHVXOWD� GRDGR� DWRSD�OD� FDXVD� GD� FRWD� WDQ� DOWD� GH� PXOOHUHV�FRORPELDQDV�� SRLV� y� QRQ� VHU� &RORPELD� XQ� GRV� SDtVHV� ODWLQRDPHULFDQRV� FRQ� PRLWD�HPLJUDFLyQ� JDOHJD�� FRPR� VL� RFRUUH� QD� $U[HQWLQD�� %UDVLO� RX� 8UXJXDL�� QRQ� SRGH�H[SOLFDUVH�SRU�XQ�HVSHFLDO�YtQFXOR�FRQ�*DOLFLD��

�� $6,$�

325&(17$;(5��3��&KLQD ��.XZDLW ��

5�3��&�K�L�Q�D��� �

.�X�Z�D�L�W��� �



��

�� (8523$�121�&2081,7$5,$

325&(17$;(8FUDtQD ��5RPDQtD ��5XVLD ��$UPHQLD ��%XOJDULD ��2XWURV ��

�� È)5,&$�68%6$+$5,$1$�

325&(17$;(1L[HULD ��6HQHJDO ��2XWURV ��
�� 1257(�'(�È)5,&$

325&(17$;(0DUURFRV ��6iKDUD ��

��� ��� ���
��� ��� ���

�
�

��
��
��
��

8FUDQtD 5RPDQtD 5XVLD $UPHQLD %XOJDULD 2XWURV

���
��� ����

��
��
��

1L[HULD� 6HQHJDO 2XWURV

��� ����
��

���

0DUURFRV 6DKDUD



��

$�&+(*$'$
$QDOL]DPRV� DV� GDWDV� GH� HQWUDGD� HQ� (VSDxD� GDV� PXOOHUHV LQPLJUDQWHV� TXH�YLYHQ�HQ�*DOLFLD�

325&(17$;(������� ���������� �������� �������� ������ ������ ������ ������ �
$� SDUWLU� GHVWHV� GDWRV�� SRGHPRV� FRQFOXtU� TXH� D� LQPLJUDFLyQ� IHPLQLQD� FRPH]D�SRU� YROWD� GR� DQR� ������ SHUR� QRQ� VH� SRGH� IDODU� GHOD FRPR� IHQyPHQR� VRFLDO� FRQ�FHUWD� HQWLGDGH� DWD� GH]� DQRV� PiLV� WDUGH�� $� FKHJDGD� GDV� LQPLJUDQWHV� FRLQFLGH� FRD�FRQVROLGDFLyQ� GD� GHPRFUDFLD� H� D� SURIXQGD� WUDQVIRUPDFLyQ� VRFLDO� H� HFRQyPLFD�H[SHULPHQWDGD� SRU� (VSDxD� QHVD� GpFDGD�� DVt� FRPR� FRD� HQWUDGD� GR� SDtV� QD�&RPXQLGDGH� (XURSHD�� 5HVXOWD� HYLGHQWH� TXH� D� LQPLJUDFLyQ� UHVSRVWD�� SROR� WDQWR��QRQ� Vy� iV� QHFHVLGDGHV� GRV� SDtVHV� GH� RUL[H�� VHQyQ� WDPpQ� i� VLWXDFLyQ� GR� SDtV� GH�UHFHSFLyQ�� D� PHOORUD� VRFLRHFRQyPLFD� TXH� YLYH� (VSDxD� QRV� DQRV� RLWHQWD� WUDH� XQ�LQFUHPHQWR� QD� GHPDQGD� GH� PDQ� GH� REUD� QRQ� FXEHUWD� SROD� SRERDFLyQ� GH�DXWyFWRQD�� TXH� p� R� TXH�PXGD�D� V~D� FRQGLFLyQ� GH�SDtV� GH� HPLJUDFLyQ�QXQ� UHFHSWRU�GH� LQPLJUDQWHV�� (Q� *DOLFLD� YLYLPRV� WDPpQ� HVWH� IHQyPHQR�� DtQGD� TXH� GXQ� [HLWR�PHQRV� DFXVDGR� FD� RXWUDV� ]RQDV� GR� (VWDGR�� GDGR� R� PHQRU� GHVHQYROYHPHQWR�HFRQyPLFR� GD� QRVD� FRPXQLGDGH� H� D�PiLV� VHURGLD� WUDQVIRUPDFLyQ� GR�PRGHOR� VRFLDO�H� IDPLO LDU� WUDGLFLRQDO� TXH� LPSOLFRX�� QR� TXH� i� LQPLJUDFLyQ� IHPLQLQD� VH� UHILUH�� XQKD�

���� � �
��� ��

��� ���

���
����
����
��

����� ����� ����� ����� ���� ���� ���� ����



��

IRUWH� GHPDQGD� GH� PDQ� GH� REUD� QR� VHUYLFLR� GRPpVWLFR�� SRU� LVWR� D� LQPLJUDFLyQ�IHPLQLQD� FKHJD D� *DOLFLD� PiLV� WDUGH� H� p� FXDQWLWDWLYDPHQWH� PHQRU� FD� QRXWURV�OXJDUHV�
$� SDUWLU� GH� ����� D� FKHJDGD� GH� PXOOHUHV� LQPLJUDQWHV� DXPHQWD�SURJUHVLYDPHQWH� H� Gi� XQ� VDOWR� HVSHFWDFXODU� QRV� DQRV� ����� H� ������ ,VWR� GHPRVWUD�FODUDPHQWH� TXH� D� UHIRUPD� OH[LVODWLYD� OHYDGD� D� FDER� SROR�*REHUQR� HQ� GHFHPEUR� GR�DQR� ����� QRQ� WLYR� HIHFWR� UHGXFWRU� QLQJ~Q� QD� HQWUDGD� GH� LQPLJUDQWHV� HQ� (VSDxD��[D� TXH� D� GLWD� UHIRUPD� HQWURX� HQ� YLJRU� HQ� [DQHLUR� GH� ������ DQR� QR� TXH� QRQ� VH�DSUHFLD�XQ�GHVFHQVR�GD�LQPLJUDFLyQ�IHPLQLQD��
2� HQRUPH� EDL[yQ� TXH� VH� SURGXFH� HQ� ����� GHEH� LQWHUSUHWDUVH� FRQ� FDXWHOD� H�QRQ� HQWHQGHU� TXH� VH� FRUUHVSRQGH� FXQKD� GLPLQXFLyQ� HIHFWLYD� GD� HQWUDGD� GH�PXOOHUHV� LQPLJUDQWHV� HQ� (VSDxD�� (Q� SULPHLUR� OXJDU�� SRUTXH� DV� HQTXLVDV� XWL O L]DGDV�QHVWH� HVWXGLR� VH� UHDOL]DURQ� DWD� VHWHPEUR� GR� ������ SROR TXH� QRQ� FREUHQ� WRGR� R�DQR�� (Q� VHJXQGR� OXJDU�� SRUTXH� HQ� [HUDO� DV� LQPLJUDQWHV� TXH� DFRGHQ� iV� RILFLQDV� GH�&,7(�DFRVWXPDQ� IDFHOR�SDVDGR�XQ� WHPSR�GHQGH�D�V~D�FKHJDGD��DVt�TXH�PRLWDV�GDV�TXH�DFDEDQ�GH� FKHJDU�QRQ� VRQ�DtQGD�XVXDULDV�QRVDV��(��SRU�~OW LPR��KDL�TXH� WHU�HQ�FRQWD� TXH� *DOLFLD� QRQ� DGRLWD� VHU�� HQ� [HUDO�� R� SULPHLUR� GHVWLQR� PLJUDWRULR� GHQWUR�GH� (VSDxD�� VHQyQ� TXH� QD� PDLRU� SDUWH� GRV� FDVRV�� HVWDV� PXOOHUHV� SHUPDQHFHURQ�DQWHV� XQ� WHPSR� QRXWUR� OXJDU� GR� (VWDGR�� SROR� WDQWR�� PRLWDV� GDV� TXH� HQWUDURQ� HQ�(VSDxD� HVWH� DQR� QRQ� VH� WUDVODGDUiQ� D� *DOLFLD� DWD� GHQWUR� GDOJ~QV� PHVHV�� 7HQGR�LVWR� HQ� FRQWD�� p� SUREDEOH� TXH� R� Q~PHUR� GH� PXOOHUHV� LQPLJUDQWHV� HVWDEOHFLGDV� HQ�*DOLFLD� TXH� HQWUDURQ� HQ�(VSDxD�QR�DQR������VH[D�PRLWR�PDLRU�GR�GHWHFWDGR�QHVWH�HVWXGLR�
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(QWUDGD�SRU�UH[LyQV�GH�SURFHGHQFLD
6HJXQGR�RV�QRVRV�GDWRV��y� ORQJR�GH�WyGRORV�DQRV�DQDOL]DGRV�PDQWHQVH�XQKD�SRUFHQWD[H� GH� y� UHGRU� GXQ� ��� �� GH� PDLRUtD� ODWLQRDPHULFDQD�� VH� EHQ� HQ� ����� H������ GHVFHQGH� DOJR� �SDVD� GXQ� ����� GDV� HQWUDGDV� HQ� ����� D� XQ� ����� HQ� ����� H�XQ� ��� �� HQ� ������ FRQ� UHVSHFWR� yV� DQRV� DQWHULRUHV�� IURQWH� D� XQ� LQFUHPHQWR� GD�LQPLJUDFLyQ�SURFHGHQWH�GD�(XURSD�QRQ�&RPXQLWDULD�H�GD�ÈIULFD�VXEVDKDULDQD�
1RV� GRXV� ~OW LPRV� DQRV�� R� DXPHQWR� GD� FKHJDGD� GH� PXOOHUHV� SURFHGHQWHV� GH�SDtVHV� HXURSHRV� QRQ� FRPXQLWDULRV� p� HVSHFWDFXODU� SRLV�� VHJXQGR� RV� QRVRV� GDWRV�� R���� �� HQWURX� HQ� (VSDxD� QRV� DQRV� ����� H� ������ KDL� EHQ� SRXFR�� HVWD� LQPLJUDFLyQ�FDVH�QRQ�H[LVWtD�HQ�*DOLFLD��$�GHVDSDULFLyQ�D�SULQFLSLRV�GH�DQR�GD�REULJD�GH�YLVDGR�SDUD� DV� SHUVRDV� GH� QDFLRQDOLGDGH� URPDQHVD� HVWDVH� D� WUDGXFLU� [D� QXQKD� PDLRU�SUHVHQFLD� GH�PXOOHUHV� GHVWH� SDtV��$Vt�PHVPR�� p� SUREDEOH�TXH�D� SURQWD� HQWUDGD� QD�8QLyQ� (XURSHD� GDOJ~QV� GHVWHV� SDtVHV� WHxD� HIHFWRV� QD� LQPLJUDFLyQ� GHVWD�SURFHGHQFLD�QRV�YLQGHLURV�DQRV�
1R� FDVR� GR� QRUWH� GH� ÈIULFD� D� SURJUHVLyQ�p�PiLV� UHJXODU�� VH� EHQ�R�JURVR�GDV�HQWUDGDV�FRUUHVSRQGHQ�yV�DQRV������H�������FDQGR�VH�SURGXFH�R������GHODV��
(Q� FDQWR� i�ÈIULFD� VXEVDKDULDQD�� GHVWDFD�R� FDVR�GH�1L[HULD��GH�RQGH�SURFHGH�R� �����GDV�PXOOHUHV� GHVD� ]RQD��SRLV� D� SHQDV�HQWUD� QLQJXQKD�DWD� R� DQR������H�� D�SDUWLU� GHVH� PRPHQWR� R� DXPHQWR� p� SURJUHVLYR�� FRPR� YHUHPRV� PiLV� DGLDQWH�� HVWH�IHQyPHQR�HVWi�PRL�UHODFLRQDGR�FRDV�UHGHV�GH�SURVWLWXFLyQ�
$V� SHFXOLDULGDGHV� GDOJ~QV� SDtVHV� ODWLQRDPHULFDQRV� REUtJDQQRV� D� HVWXGLDORV�LQGLYLGXDOPHQWH�� $Vt�� QR� FDVR� GH� &RORPELD�� TXH� FRQVWLW~H� D� QDFLRQDOLGDGH�PDLRULWDULD� FRQ� PRLWtVLPD� GLIHUHQFLD�� GHEHPRV� VDOLHQWDU� TXH� QR� DQR� ����� QRQ� VH�UH[LVWUD� HQWUDGD� GH� QLQJXQKD�PXOOHU�� SHVH� D� TXH�RV� GRXV�DQRV� DQWHULRUHV� IRUDQ�RV�GH�PDLRU�Q~PHUR�GH�HQWUDGDV�VHQ�FRPSDUDFLyQ�SRVLEOH��,VWR�GpEHVH��VHQ�G~ELGD��D�TXH�GHQGH R���GH�[DQHLUR�GH������VH�HVWDEOHFHX�D�REULJDWRULHGDGH�GR�YLVDGR�SDUD�HQWUDU� HQ� (VSDxD� yV� QDFLRQDLV� FRORPELDQRV�� KDEHUi� TXH� DWHQGHU�� QRV� YLQGHLURV�PHVHV��i�HYROXFLyQ�TXH�VH�SURGX]D�UHVSHFWR�GHVWD�QDFLRQDOLGDGH�
7RGR� R� FRQWUDULR� VXFHGH� QR� FDVR� GD� $U[HQWLQD�� R� ��� �� GDV� HQWUDGDV�SURG~FHQVH� QRV� DQRV� ����� H� ������ 'H� IHLWR�� R� ����� �� GDV� LQPLJUDQWHV�
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HVWDEOHFLGDV� HQ�*DOLFLD� TXH� FKHJDURQ� D� (VSDxD�QR� DQR������ VRQ� DU[HQWLQDV��PDOLD�TXH� HVWD� QDFLRQDOLGDGH� FRQVWLW~H� Vy� XQ� ���� �� GR� WRWDO� GH� PXOOHUHV� LQPLJUDQWHV�HQTXLVDGDV�� $OJR� VLPLODU� RFRUUH� FRQ� 8UXJXDL�� $� FULVH� HFRQyPLFD� TXH� HVWiQ� D� YLYLU�HVWHV� SDtVHV� p� FODUDPHQWH� R�PRWLYR� GR� QRWDEOH� LQFUHPHQWR� GHVWD� LQPLJUDFLyQ�� 3RU�RXWUR� ODGR�� RV� OD]RV� IDPLO LDUHV� H� VRFLDLV� TXH�PDQWHxHQ� FRQ� *DOLFLD� HVWDV�PXOOHUHV�H[SOLFDQ� D� HOHFFLyQ� GD� QRVD� &RPXQLGDGH� SDUD� HVWDEOHFHUHQVH� SRU� SDUWH� GHVWDV�PXOOHUHV�� [D� TXH�PRLWDV� GHODV� VRQ� GHVFHQGHQWHV� GH� HPLJUDQWHV� JDOHJRV� H� JDOHJDV�VHQ� DFFHVR� i� QDFLRQDOLGDGH� HVSDxROD�� GH� IHLWR�� H� SRU� HVWH� PRWLYR�� QR� FDVR� GDV�DU[HQWLQDV� H� XUXJXDLDV� *DOLFLD� p� [HUDOPHQWH R� VHX� SULPHLUR� OXJDU� GH� GHVWLQR�� i�GLIHUHQFLD� GR� TXH� VXFHGH� FRDV� LQPLJUDQWHV� HQ� [HUDO��2�TXH� VXFHGD�QXQ� IXWXUR� FRQ�HVWD� LQPLJUDFLyQ�GHSHQGHUi�� HQ�JUDQ�PHGLGD�� QRQ� Vy�GD�HYROXFLyQ�GRV� UHVSHFWLYRV�SDtVHV�� VHQyQ� WDPpQ� GH� TXH� R� *REHUQR� HVSDxRO� OHYH� DGLDQWH� D� V~D� LQWHQFLyQ� GH�HVWDEOHFHU�OR�YLVDGR�REULJDWRULR�SDUD�RV�HOHV��
'H� WyGRORV� GDWRV� DQWHULRUHV� SRGHPRV� WLUDU� YDULDV� FRQFOXVLyQV�� 3RU� XQ� ODGR��REVHUYDPRV� TXH� QD� GHFLVLyQ� GH�PLJUDU� H� QD� HOHFFLyQ� GR� SDtV� H� GD� FRPXQLGDGH� GH�GHVWLQR� LQIO~HQ�P~OWLSOHV� IDFWRUHV�� D VLWXDFLyQ� HFRQyPLFD�� SROtW LFD� H� VRFLDO� QR�SDtV�GH� RUL[H�� D� PDLRU� RX� PHQRU� IDFL O LGDGH� SDUD� HQWUDU� QR� SDtV� GH� GHVWLQR�� RV� OD]RV�IDPLO LDUHV� H� VRFLDLV� FRD� VRFLHGDGH� GH� DFROO LGD� H� PRLWRV� RXWUDV� FLUFXQVWDQFLDV�PHQRV� YLVLEOHV�� 3HUR� QLQJ~Q� GHVWHV� IDFWRUHV� SDUHFH� GH� VHX� GHWHUPLQDQWH� SRLV�PHQWUHV�� SRU� H[HPSOR�� QR� FDVR� GDV� PXOOHUHV� ODWLQRDPHULFDQDV� H� HXURSHDV� D�IDFL O LGDGH� RX� REVWDFXOL]DFLyQ� GD� HQWUDGD� QR� SDtV� HVWi� LQIOXtQGR� FODUDPHQWH� QD�GLVWULEXFLyQ�SRU�RUL[HV��DXPHQWR�GDV�PXOOHUHV� URPDQHVDV�SROD�VXSUHVLyQ�GR�YLVDGRH� GLPLQXFLyQ� GDV� FRORPELDQDV� SROD� V~D� LPSODQWDFLyQ��� DWRSiPRQRV� FXQ� FRQWLQXR�DVFHQVR� GD� FKHJDGD� GH� PXOOHUHV� GH� RUL[H� DIULFDQD� D� SHVDU� GH� TXH�� [D� GHQGH� KDL�DOJ~QV� DQRV�� HQWUDQ� HQ� (VSDxD� L OHJDOPHQWH� H� PHVPR� DUULVFDQGR� D� YLGD� HQ�SDWHLUDV��y�O OHV�VHU�LPSRVLEOH�HQWUDU�GH�[HLWR�OHJDO�
2XWUD� FRQFOXVLyQ� FODUD� GH� WRGR�R�DQDOL]DGR�p�D� FUHFHQWH�KHWHUR[HQHLGDGH�QD�LQPLJUDFLyQ� IHPLQLQD� TXH� VH� HVWDEOHFH� HQ� *DOLFLD� TXH�� GH�PDQWHUVH� DV� WHQGHQFLDV�DFWXDLV�� VHJXLUi� HQ� DXPHQWR�� 3DUHFH� R� PiLV� SUREDEOH� TXH� QRV� YLQGHLURV� DQRV�PHVPR� PDQWpQGRVH� D� VXSHULRULGDGH� QXPpULFD� GDV� LQPLJUDQWHV� GH� RUL[H�ODWLQRDPHULFDQD�� D� GLIHUHQFLD� UHVSHFWR� GDV� GHPDLV� LUi� GHFUHFHQGR� D� IDYRU� GD�PHGUD� GR� Q~PHUR� GH� HXURSHDV� H� DIULFDQDV� VREUH� WRGR�� $Vt� PHVPR�� GHQWUR� GDV�ODWLQRDPHULFDQDV� SDUHFH� TXH� FRQWLQXDUi R� DXPHQWDQGR� D� FKHJDGD� GH� DU[HQWLQDV� H�
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XUXJXDLDV� �VHPSUH� D� H[SHQVDV� GD� LPSODQWDFLyQ� RX� QRQ� GD� REULJDWRULHGDGH� GH�YLVDGR��H�D�FODUD�GLPLQXFLyQ�GDV�FRORPELDQDV�
2�/8*$5�'(�5(6,'(1&,$�

$� HQTXLVD� UHDOL]RXVH� H[FOXVLYDPHQWH� D� PXOOHUHV� TXH� UHVLGHQ� HQ� *DOLFLD�� $GLVWULEXFLyQ�SRU�SURYLQFLDV�p�D�VHJXLQWH�

325&(17$;(3RQWHYHGUD ��$�&RUXxD ����2XUHQVH ����/XJR ���
(Q� FDQWR� D� ORFDOLGDGHV� GH� UHVLGHQFLD�� R� ����� YLYH� HQ� FDSLWDLV� GH� SURYLQFLD�RX� FLGDGHV� LPSRUWDQWHV�� H� Vy� XQ� ��� �� QR� UXUDO� RX� HQ� Q~FOHRV� GH� SRERDFLyQ�PHQRUHV�
&RQFOXtPRV�� [D� TXH� ORJR�� TXH� D� SRERDFLyQ� LQPLJUDQWH� IHPLQLQD� VH� GLVWULE~H�GXQ� [HLWR� VLPLODU� i� JDOHJD�� QDV� SURYLQFLDV� H� OXJDUHV� RQGH� DV� SRVLEL O LGDGHV� GH�DFFHGHU�D�XQ�SRVWR�GH�WUDEDOOR�VRQ�PDLRUHV��

/�X�J�R���2XUHQVH�����

$�&RUXxD�����

3RQWHYHGUD��� �
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5HODFLyQ�FRD�RUL[H
1R� UHIHUHQWH� i�GLVWULEXFLyQ�VHJXQGR�D�RUL[H�GDV� LQPLJUDQWHV��KDL�TXH�VLQDODU�TXH� QDV� FDWUR� SURYLQFLDV� VRQ� PDLRUtD� DV� ODWLQRDPHULFDQDV�� DtQGD� TXH� HVWD�SURSRUFLyQ� p� PRL� VXSHULRU� QR� FDVR� GH� 2XUHQVH� �XQ� ��� �� GDV� HQTXLVDGDV� QHVWD�SURYLQFLD�� PHQWUHV� TXH� QDV� WUHV� UHVWDQWHV� D� SRUFHQWD[H� RVFLOD� HQWUH� R� ����������$V�GR�UHVWR�GRV�FRQWLQHQWHV�GLVWULE~HQVH�GXQ�[HLWR�PiLV� LUUHJXODU��$Vt��DV�DVLiWLFDV�H� DV� GD� ÈIULFD� VXEVDKDULDQD� VH� HVWDEOHFHQ� PDLRULWDULDPHQWH� QD� SURYLQFLD� GH�3RQWHYHGUD� �PiLV� GXQ� ��� ���� HQ� FDPELR�� DV� HXURSHDV� QRQ� FRPXQLWDULDV H� DV�QRUWHDIULFDQDV� SUHILUHQ� YLYLU�� QXQ� �����H� ������ UHVSHFWLYDPHQWH�� QD�SURYLQFLD� GD�&RUXxD�
$V� FDXVDV� GHVWD� GLVWULEXFLyQ� VRQ� PRL� YDULDGDV�� SULQFLSDOPHQWH� UHVSRQGHQ� D�PRWLYRV� IDPLO LDUHV� RX� VRFLDLV�� SRLV� XQKD� JUDQ� SDUWH� GDV� LQPLJUDQWHV� VH� HVWDEOHFH�QRV� OXJDUHV� RQGH� [D� WHxHQ� DOJ~Q� IDPLO LDU� RX� FRxHFLGR� GR� VHX� OXJDU� GH�SURFHGHQFLD�� 2XWUDV� YHFHV� H[SOtFDVH� SROR� WLSR� GH� WUDEDOOR� TXH� GHVHPSHxDQ�� TXH�SRGHQ�FRQVHJXLU�FRQ�PDLRU�IDFL O LGDGH�QXQKD�RX�QRXWUD�ORFDOLGDGH�
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,,� 2�3(5),/�3(562$/�(�)$0,/,$5

,'$'(6
325&(17$;(0HQRU�GH��� ������ ������� ������� ������� ������ �0DLRU�GH��� �

7UiWDVH� GXQKD� SRERDFLyQ� IXQGDPHQWDOPHQWH� QRYD�� SRLV� D� SULQFLSDO� IUDQ[D�GH� LGDGH� YDL� GRV� ��� yV� ��� DQRV� �XQ� ��� ���� GH� IHLWR�� R� ��� �� GDV� PXOOHUHV�HQWUHYLVWDGDV� WHxHQ� HQWUH� ��� H� ��� DQRV�� H� Vy� XQ� �� �� VXSHUD� D� LGDGH� GH�[XELODFLyQ�� 1RQ� KDL� D� SHQDV� GLIHUHQFLDV� SRU� UH[LyQV� GH� RUL[H�� HQ� WRGDV�� D� IUDQ[D�GH� LGDGH� SULQFLSDO� p� D� PHVPD�� VDOYR� QDV� DVLiWLFDV� TXH� DV� PiLV� WHQ� HQWUH� ��� H� ���DQRV��e�VDOLHQWDEOH�TXH�QLQJXQKD�GDV�DIULFDQDV�HQTXLVDGDV� WHQ�PiLV�GH����DQRV��R�TXH�QRV�Gi�LGHD�GD�SURQXQFLDGD�PRFLGDGH�GD�SRERDFLyQ�GHVWD�RUL[H�HQ�*DOLFLD�
3ROR� WDQWR�� R� SHUIL O� GH� PXOOHU� LQPLJUDQWH� HVWDEOHFLGD� HQ� *DOLFLD� p� R� GXQKD�PXOOHU� HQ� LGDGH� ODERUDO� TXH� HPLJUD� SDUD� WUDEDOODU�� WUiWDVH� FODUDPHQWH� GXQKD�PLJUDFLyQ� GH� WLSR� HFRQyPLFR�� $V� FRQVHFXHQFLDV� GD� VDtGD� GH� PXOOHUHV� QRYDV� SDUD�RV�SDtVHV�GH�RUL[H� WHUi�R�VHX�UHIOH[R��VHQ�G~ELGD��QDV�FDUDFWHUtVWLFDV�GHPRJUiILFDV�GDTXHOHV�QXQ�IXWXUR�SUy[LPR�
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3$5(//$
6HJXQGR� RV� GDWRV� UHFROO LGRV�� R� ��� �� GDV� HQTXLVDGDV� QRQ� WHxHQ� SDUHOOD�HVWDEOH�� IURQWH� D� XQ� ��� �� TXH� VL� D� WHxHQ��� DV� FLIUDV� VRQ� VLPLODUHV� SDUD� WyGDODV�UH[LyQV� GH� RUL[H�� (QWUH� DV� TXH� WHxHQ� SDUHOOD�� XQ� ��� �� YLYH� FRQ� HOD� HQ� *DOLFLD��SHUR�KDL�XQ�����TXH�GHL[D�D�V~D�SDUHOOD�QR�SDtV�GH�RUL[H��6H�VXPiPR�ODV�TXH�QRQ�WHxHQ� SDUHOOD� FRDV� TXH� D� WHxHQ� QR� SDtV� GH� RUL[H�� GiQRV� TXH� R� ����� GDV�PXOOHUHV�HPLJUDQ�VRDV�
'HVEyWDVH� ORJR� D� LPD[H� GD� PXOOHU� LQPLJUDQWH� FRPR� PHUD� DFRPSDxDQWH�SDVLYD� GR� VHX� KRPH� H� RV� GDWRV� DPRVDQ� D� UHDOLGDGH� GXQKD�PXOOHU� SURWDJRQLVWD� GD�PLJUDFLyQ�� $� PDLRUtD� GDV HQWUHYLVWDGDV� VRQ� LQGHSHQGHQWHV�� FRQ� RX� VHQ� FDUJDV�IDPLO LDUHV�� H� PHVPR� HQWUH� DV� TXH� WHxHQ� SDUHOOD�� D� SRUFHQWD[H� GDV� TXH� DFW~DQ�FRPR� FDEH]D� GH� IDPLO LD�� HPLJUDQGR� VRDV� H� FRQYHUWpQGRVH� QR� SULQFLSDO� VXVWHQWR�HFRQyPLFR�GR�Q~FOHR�IDPLO LDU��p�PRL�DOWD��
(Q� FDQWR� iV� GLIHUHQFLDV� SRU� UH[LyQ� GH� SURFHGHQFLD�� GHEHPRV� VLQDODU� TXH� R������GDV�PXOOHUHV�TXH�� WHQGR�SDUHOOD��HPLJUDQ� VRDV�p�GH�RUL[H� ODWLQRDPHULFDQD��H�TXH� QRQ� KDL� QLQJXQKD� QRUWHDIULFDQD�� 5HVSHFWR� D� HVWDV� ~OW LPDV�� GRV� GDWRV� SDUHFHQ�GHVSUHQGHUVH� GRXV� WLSRV� PRL� GLIHUHQFLDGRV� GH� LQPLJUDQWH� QRUWHDIULFDQD�� XQKD�PXOOHU� LQGHSHQGHQWH�� VROWHLUD� H� [HUDOPHQWH� QRYD�� TXH�PLJUD� VRD� H� QRQ� WHQ� FDUJDV�IDPLO LDUHV��RXWUD�FDVDGD��TXH�YpQ�DFRPSDxDQGR�R�VHX�KRPH�RX�UHDJUXSDGD�SRU�HO��2� TXH� QRQ� VH� DWRSD� p� XQKD� PXOOHU� TXH�� WHQGR� SDUHOOD� QR� VHX� OXJDU� GH� RUL[H��GHFLGD�HPLJUDU�VRD�

� (QWHQGHPRV� TXH�XQKD�PXOOHU� WHQ�SDUHO OD� FDQGR� DVt� R�PDQLIHVWD� HOD�� WDQWR� VH� D� V~D�SDUHO OD� YLYH� FRQ� HOD� HQ� *DO LFLD� FRPD� VH� SHUPDQHFH� QR� OXJDU� GH� RUL[H�� VHPSUH� TXH�FRQVLGHUHQ� TXH� D� UHODFLyQ� VH�PDQWpQ�� $Vt�� SDUWH� GDV�PXO OHUHV� TXH� DILUPDQ� WHU SDUHO OD� GH�IHLWR��QRQ�PDWU LPRQLDO�� OHYDQ�DQRV�VHSDUDGDV�SRUTXH�HOD�PLJURX�H�D�V~D�SDUHO OD�QRQ�



��

6(1�3$5(//$

325&(17$;('LYRUFLDGD�RX�VHSDUDGD ��9L~YD ���6ROWHLUD� ����
&21�3$5(//$

325&(17$;(&DVDGDV ����8QLyQ�OLEUH ����0DWULPRQLR�GH�FRQYHQLHQFLD �
2V� VXSRVWRV� GH� PDWULPRQLR� GH� FRQYHQLHQFLD� VHSiUDQVH� GRV� PDWULPRQLRV� HQ�[HUDO�H�FRUUHVSRQGHQ�WRGRV�D�ODWLQRDPHULFDQDV�

� e�QHFHVDULR�WHU�HQ�FRQWD�TXH�DUUHGRU�GXQ����GDV�VROWHLUDV�VRQ�PHQRUHV�GH� LGDGH�
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'LYRUFLDGD�RXVHSDUDGD 9L~D 6ROWHLUD
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&DVDGDV 8QLyQ�/LEUH 0DWULPRQLR�GHFRQYHQLHQFLD
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3DUD� WyGDODV� SURFHGHQFLDV�� DV� FDVDGDV� VRQ� PDLRUtD� UHVSHFWR� iV� TXH�FRQVWLW~HQ�XQKD�SDUHOOD� GH� IHLWR�� SHUR�D� LPSRUWDQFLD� FXDQWLWDWLYD�GDV�XQLyQV� O LEUHV�YDUtD�PRLWR�� $Vt�� PHQWUHV TXH� XQ� ����� GDV� ODWLQRDPHULFDQDV� FRQ� SDUHOOD� YLYHQ� HQ�XQLyQ�QRQ�PDWULPRQLDO�� QDV�GD�ÈIULFD�VXEVDKDULDQD�D�SRUFHQWD[H�p� Vy�GXQ���������QDV� GD� (XURSD� QRQ� FRPXQLWDULD� GR� �� �� H� QDV� GR� QRUWH� GH� ÈIULFD� GXQ� ������ QRQ�KDL�QLQJXQKD�DVLiWLFD�YLYLQGR�HQ�XQLyQ�O LEUH�
(Q� FDQWR� i� QDFLRQDOLGDGH� GD� SDUHOOD� GDV� PXOOHUHV� HQWUHYLVWDGDV�� D� PDLRUtD�VRQ�HVWUDQ[HLURV�DV��DtQGD�TXH�VHQ�JUDQ�GLIHUHQFLD�HQ�[HUDO�FRV�HVSDxRLV�

325&(17$;(3DUHOOD�(VSDxROD ��3DUHOOD�(VWUDQ[HLUD ��
3HUR� VH� HVWXGLDPRV� HVWH� GDWR� VHJXQGR� D� UH[LyQ� GH� RUL[H�� DV� GLIHUHQFLDV� VRQ�LPSRUWDQWHV�

(63$f2/ (675$1;(,52ÈIULFD�6XEVDKDULDQD ���� ����(XURSD�QRQ�FRPXQLWDULD �� ��1RUWH�GH�ÈIULFD �� ��$VLD � ���/DWLQRDPpULFD �� ��
$Vt�� IURQWH�i�SDULGDGH�QDV�SDUHOODV�GDV�QRUWHDIULFDQDV�RX�D�HVFDVD�GLIHUHQFLD�HQWUH� DV�GDV� ODWLQRDPHULFDQDV�� YHPRV�TXH�QLQJXQKD�PXOOHU�DVLiWLFD� IRUPRX�SDUHOOD�

3DUHOOD�HVUDQ[HLUD���

3DUHOOD�HVSDxROD���
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ÈIULFD6XEVDKDULDQD (XURSD�QRQFRPXQLWDULD 1RUWH�GH�ÈIULFD $VLD /DWLQRDPpULFD
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FXQKD� SHUVRD� HVSDxROD�� H� TXH� QR� FDVR� GDV� HXURSHDV� H� DV� VXEVDKDULDQDV� D�SRUFHQWD[H� GDV� TXH� VL� R� IL[HURQ� p� PRL� EDL[D�� (VWH� GDWR� SRGH� VHU� UHOHYDQWH� VH�WRPiPR�OR� HPSDUHOODPHQWR� FRV� QDWLYRV� GR� SDtV� FRPR� VLJQR� GH� LQWHJUDFLyQ� VRFLDO�GDV�PXOOHUHV�LQPLJUDQWHV�
$�'(6&(1'(1&,$

2� ��� �� GDV� PXOOHUHV� HQWUHYLVWDGDV� WHxHQ� IL O ODV� H�RX� IL O ORV�� IURQWH� y� ��� ��TXH�QRQ��$�GLVWULEXFLyQ�SRU�UH[LyQV�GH�RUL[H�p�D�VHJXLQWH�

&21�),//26�$6 6(1 ),//26�$6/DWLQRDPpULFD �� ��1RUWH�GH�ÈIULFD �� ��(XURSD�QRQ�FRPXQLWDULD �� ��ÈIULFD�6XEVDKDULDQD �� ��$VLD �� ��
&RPR� SRGHPRV� YHU�� PHQWUHV� TXH� DV� ODWLQRDPHULFDQDV� H� DV� SURFHGHQWHV� QR�QRUWH� GH� ÈIULFD�PDQWHxHQ��PiLV� RX�PHQRV�� D� SURSRUFLyQ� [HUDO� QR� FDVR� GRV�RXWURV�WUHV� JUXSRV� HVWD� LQYpUWHVH� H� VRQ� PDLRUtD� DV� PXOOHUHV� VHQ� IL O ORV� QHQ� IL O ODV�� FRQ�PRLWD�GLIHUHQFLD��DGHPDLV��QR�FDVR�GDV�DVLiWLFDV�H�DV�GD�ÈIULFD�VXEVDKDULDQD�
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/DWLQRDPpULFD 1RUWH�GH�ÈIULFD (XURSD�QRQ&RPXQLWDULD ÈIULFD6XEVDKDULDQD $VLD &RQ�ILOORV�DV6HQ�ILOORV�DV
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1Ò0(52�'(�),//26�(�28�),//$6�

1��GH�ILOORV�DV 7RWDO 3RUFHQWD[H
� �� ����� ��� ����� �� �

$�PDLRUtD� GDV� LQPLJUDQWHV� FRQ� IL O ORV� H�RX� IL O ODV� WHxHQ�PHQRV� GH��� H� p� DOWD� D�SRUFHQWD[H� GDV� TXH� Vy� WHxHQ� XQ�� ,VWR� GHVERWD� D� LGHD� GH� TXH� DV� PXOOHUHV� TXH�HPLJUDQ� GHQGH� R� 7HUFHLUR� 0XQGR� WHxHQ� IDPLO LDV� QXPHURVDV�� DtQGD� TXH� R� Q~PHUR�GH� IL O ORV H�RX� IL O ODV�p�VXSHULRU�i�PHGLD�HVSDxROD��$�SRUFHQWD[H�p�VLPLODU�HQ�WyGDODV�UH[LyQV�� PHVPR� HQ� ÈIULFD�� RQGH� R� WySLFR� VREUH� D� IDPLO LD� QXPHURVD� p� DtQGD� PiLV�FRP~Q�� ,VWR� LQGLFD� TXH� D�PXOOHU� LQPLJUDQWH�� FDQGR� VH� HVWDEOHFH� HQ� (XURSD�� WHQGH�D� DGDSWDUVH� y� FRPSRUWDPHQWR� GHPRJUiILFR� GDV� QDWLYDV� H� QRQ� UHSLWH�� SROR� PHQRV�HQ�WDQ�DOWD�PHGLGD��RV�SDWUyQV�GR�VHX�SDtV�
&21�48e1�9,9(1�

7UiWDVH� GH� VDEHU� yQGH� H� FRQ� TXpQ� YLYHQ� RV� GHVFHQGHQWHV� GDV� PXOOHUHV�LQPLJUDQWHV�� 3DUD� D� DQiOLVH� Vy� WLYHPRV� HQ� FRQWD� RV� IL O ORV� H�RX� IL O ODV� PHQRUHV� GH�LGDGH�RX�GHSHQGHQWHV�GD�IDPLO LD��QRQ�DTXHORXWURV�TXH�[D�YLYHQ�LQGHSHQGHQWHV�
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3DtV�GH�RUL[H���

5HSDUWLGRV�DV�� *DOLFLD���

2�UHVXOWDGR�p�R�VHJXLQWH��

*$/,&,$ 3$Ë6�'(�25,;( 5(3$57,'$6�
���� ���� ���

+DL�� SROR� WDQWR�� XQKD� PDLRUtD� GH� PXOOHUHV� TXH� YLYHQ� FRV� VHXV� IL O ORV� H�RX�IL O ODV� HQ� (VSDxD�� SHUR� D� GLIHUHQFLD� QRQ� p� PRL� DFXVDGD�� XQ� ��� �� GDV� QDLV�LQPLJUDQWHV� WHxHQ�RV� IL O ORV�DV�QR� VHX�SDtV� GH�RUL[H�� D� LVWR� GHEH� HQJDGLUVH� XQ�����TXH� WHQ�DOJ~Q� RX�DOJ~QV�GRV� IL O ORV�H�RX� IL O ODV� FRQ�HODV�HQ�(VSDxD�H�RXWUR�V�QR� VHX�SDtV� �[HUDOPHQWH� HVWH� FDVR GiVH� FDQGR� XQ� GRV� IL O ORV� QDFHX� HQ� (VSDxD� H� R� RXWUR�V�p� IURLWR� GXQKD� UHODFLyQ� DQWHULRU�� QR� SDtV� GH� RUL[H�� RX� EHQ� SRUTXH�� GHELGR� iV�WUDEDV�OHJDLV�SDUD�D�UHDJUXSDFLyQ�IDPLO LDU��QRQ�SRGHQ�WUDHORV�D�WRGRV�GXQKD�YH]��

� 3RU� ©UHSDUW LGRV�DVª� HQWpQGHVH� TXH� DOJ~Q� RX� YDULRV� GRV� I L O ORV�DV� YLYHQ� FRQ� HOD� HQ�*DO LFLD�H�RXWUR�V�QR�SDtV�GH�RUL[H�
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5HVSHFWR� D� FRQ� TXHQ� YLYHQ� RV� IL O ORV� RX� IL O ODV� HQ� FDGD� OXJDU�� HVWDV� VRQ� DV�UHVSRVWDV�

(1�*$/,&,$ 12�3$Ë6�'(�25,;(&RD�QDL 2XWURV &R�SDL &RD�IDPLOLD�PDWHUQD���� ��� ���� ����
3UDFWLFDPHQWH� WyGRORV� TXH� HVWiQ� HQ� (VSDxD� YLYHQ� FRD� QDL�� 3ROD� FRQWUD�� RV�TXH� YLYHQ� QR� VHX� SDtV� GH� RUL[H� TXHGDQ� PDLRULWDULDPHQWH� y� FDUJR� GD� IDPLO LD�PDWHUQD� �SROR� [HUDO� FRDV� DYRDV� RX� WtDV�� H� Vy� XQ� ��� �� YLYH� FR� SDL�� $� LVWR� GHEH�HQJDGLUVH�TXH�XQ������GDV�QDLV�QRQ� WHxHQ�SDUHOOD��p�GLFLU�� VRQ�FDEH]DV�GH� IDPLO LD�PRQRPDUHQWDO�� (VWHV� GDWRV� VRQ� VLPLODUHV� yV� REWLGRV� QR� HVWXGLR� UHDOL]DGR� SRU�&,7(±*DOLFLD� R� SDVDGR� DQR�� RQGH� [D� GLVWLQJXLDPRV� QHVWH� SXQWR� HQWUH� KRPHV� H�PXOOHUHV� LQPLJUDQWHV� SDUD� REVHUYD�OD� LPSRUWDQWtVLPD� GLIHUHQFLD� QR� TXH� UHVSHFWD� y�FRLGDGR� GRV� IL O ORV� H� IL O ODV�� $Vt�� VHJXQGR� RV� GDWRV� GR� DQR� ������ RV� KRPHV�LQPLJUDQWHV� FRQ� GHVFHQGHQFLD� RX� EHQ� RV� WUDHQ� FDQGD� HOHV� H� D� QDL�� RX� EHQ� RV�GHL[DQ� QR� SDtV� GH� RUL[H�� p� GLFLU�� y� UDUR� DWRSDPRV� KRPHV� VyV� TXH� YLYDQ� DTXt� FRV�IL O ORV� H�RX� IL O ODV�� H�� FDQGR� RV� GHL[DQ� QR� SDtV�� SUHWR� GR� �� �� TXHGDQ� y� FDUJR� GD�QDL� H�PRL�SRXFRV� FRD� IDPLO LD�SDWHUQD��&RDV�PXOOHUHV�SDVD�[XVWDPHQWH�y� FRQWUDULR��p� FRP~Q� R� FDVR� GH� PXOOHUHV� VHQ� SDUHOOD� TXH� WHxHQ� FRQ� HODV� HQ� *DOLFLD� RV� IL O ORV� H�IL O ODV�� H�R������GDV�TXH�RV� WHxHQ�QR�SDtV�GH�RUL[H�GpL[DQRV�y�FDUJR�GD�V~D�SURSLD�IDPLO LD��$TXt��RV�GDWRV�GH������FRLQFLGHQ�FRV�GR DQR�SDVDGR�
$� FRQFOXVLyQ� TXH� VH� H[WUDH� GHVWHV� GDWRV� p� TXH� D� SRERDFLyQ� LQPLJUDQWH�PDQWpQ� RV� SDSHLV� IDPLO LDUHV� WUDGLFLRQDLV�� RV� IL O ORV� RX� IL O ODV� HVWiQ� D� FDUJR� GD�PXOOHU�� WDQWR� VH� R� SDL� YLYH� FRQ� HOD� FRPR� VH� p� XQKD� IDPLO LD� PRQRPDUHQWDO�� FDQGR�HVWHV� ILFDQ� QR� SDtV� GH� RUL[H�� VHJXHQ� EDL[R� D� V~D� UHVSRQVDELO LGDGH�� SRLV� TXHGDQ� y�FRLGDGR� GD� IDPLO LD� PDWHUQD� H� EDL[R� y� VRVWpQ� HFRQyPLFR� GD� QDL�� FRPR� YHUHPRV� y�
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DQDOL]D�OR� HQYtR� GH� GLxHLUR� y� VHX� SDtV� SRU� SDUWH� GDV� PXOOHUHV� LQPLJUDQWHV�� GH�IHLWR��D�QHFHVLGDGH�GH�PDQWHU�SRU�VL�VRD�XQV� IL O ORV�H�RX� IL O ODV�GRV�TXH�R�SDL�QRQ�VH�IDL�FDUJR�p�R�SULQFLSDO�PRWLYR�GH�HPLJUDUHQ�HVWDV�PXOOHUHV�
3RU�UH[LyQV�GH�RUL[H��R�UHVXOWDGR�p�

(63$f$ 3$Ë6�'(�25,;( $0%26/DWLQRDPpULFD ���� ���� ����ÈIULFD�6XEVDKDULDQD ���� ���� ���$VLD ����� � �(XURSD�QRQ�FRPXQLWDULD ���� ���� �1RUWH�GH�ÈIULFD ���� ���� �
2EVHUYDPRV� XQKD� HQRUPH� GLIHUHQFLD�� DV� DVLiWLFDV� FRQ� IL O ODV� H�RX� IL O ORV�WpxHQRV� WRGRV�FRQ�HODV�HQ�(VSDxD��DV�QRUWHDIULFDQDV�QXQKD�SURSRUFLyQ�PRL�DOWD� �R�������H�DV�HXURSHDV� WDPpQ� O L[HLUDPHQWH�PiLV�HOHYDGD��HQ�FDPELR��DV�SURFHGHQWHV�GD� ÈIULFD� VXEVDKDULDQD� WHxHQ� D�PDLRUtD� RV� VHXV� IL O ORV� QR� SDtV� GH� RUL[H� �QXQ� �����FRD� IDPLO LD� PDWHUQD��� H� DV� ODWLQRDPHULFDQDV� PDQWHxHQ� FDVH� D� PHVPD� SURSRUFLyQ�HQWUH�RV�GRXV�VXSRVWRV�
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/DWLQRDPpULFD ÈIULFD6XEVDKDULDQD $VLD (XURSD�QRQFRPXQLWDULD 1RUWH�GH�ÈIULFD

(VSDxD
3DtV�GHRUL[H
$PERV
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&219,9(1&,$
$QWH� D� SUHJXQWD GH� VH� YLYHQ� VRDV� RX� FRQYLYHQ� FRQ� DOJXpQ�� XQ� ����UHVSRQGHX�TXH�FRQYLYH�H�XQ������TXH�QRQ��7RFDQWH�y�FRQFHSWR�GH�©FRQYLYHQFLDª��QR� FDVR� GDV� TXH� YLYHQ� FRV� VHXV� HPSUHJDGRUHV� �VHUYLFLR� GRPpVWLFR� LQWHUQR�� RX� HQ�FOXEV� �SURVWLWXFLyQ�� GHFLGLPRV� GHL[DU� y� VHX� FULWHULR� VH� R� FRQVLGHUDQ� RX� QRQ�FRQYLYHQFLD��RV�UHVXOWDGRV�VRQ�GLVSDUHV��
$V�TXH�FRQVLGHUDQ�TXH�FRQYLYHQ�FRQ�DOJXpQ��UHSiUWHQVH�DVt�

&21�)$0,/,$ &21�$0,*26�(�$0,*$6���� ����
$�DOWD� WDVD�GH�FRQYLYHQFLD�FRQ�DPLJRV�H�DPLJDV�SRGH�H[SOLFDUVH�SRU�PRWLYRV�IXQGDPHQWDOPHQWH�HFRQyPLFRV��
$V�TXH�QRQ�FRQYLYHQ��UHVSRQGHQ�R�VHJXLQWH�

9,9(1�62$6 9,9(1�181�&/8% 6��'20e67,&2�,17(512���� ��� ����
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)$0,/,$�(1�(63$f$

121 6,���� ����

$� DOWD� SRUFHQWD[H� GH� PXOOHUHV� TXH� WHxHQ� IDPLO LD� HQ� (VSDxD� H[SOtFDVH�� SRU�XQ� ODGR�� SROD� WHQGHQFLD� y� UHDJUXSDPHQWR� IDPLO LDU� H� D� WHU� FRQ� HODV� yV� VHXV� IL O ODV�H�RX� IL O ORV�� H� SRU� RXWUD� SROD� SUHVHQFLD� GH� IDPLO LDUHV� HQ� *DOLFLD� FRPR� XQKD� GDV�UD]yQV�GD�HOHFFLyQ�GH�GHVWLQR�
(QWUH�DV�TXH�WHxHQ�IDPLO LD��GLVWLQJXLPRV�VHJXQGR�R�JUDR�GH SDUHQWHVFR�

'LUHFWD� 2XWURV���� ����

� 3RU� ©GLUHFWDª� HQWHQGpPR�OD� SDUHO OD�� PDWU LPRQLDO� RX� QRQ�� RV� I L O ORV�DV� H� R� SDL� RX� D�QDL�

1�R�Q��� �
6�L��� �

2XWURV���� 'LUHFWD����
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,17(1&,Ï1�'(�5($*583$5�

Ï� OOHV� SUHJXQWDU� VH� WHxHQ� SHQVDGR�� FDQGR� SRLGDQ�� WUDHU� DOJ~Q� IDPLO LDU� D�*DOLFLD��UHVSRQGHURQ�R�VHJXLQWH��

121 6,�� ��
(VWD� SURSRUFLyQ� DXPHQWD� GXQ� [HLWR� HVSHFWDFXODU� FDQGR� D� PXOOHU� WHQ� IL O ODV�H�RX� IL O ORV�� R� �� �� GDV� PXOOHUHV� FRQ� IL O ORV� GHSHQGHQWHV� IyUD� GH� (VSDxD� WHxHQ�LQWHQFLyQ� GH� UHDJUXSDORV�� ,VWR� FRQILUPD� D� DQiOLVH� DQWHULRU� UHVSHFWR� y� SDSHO� GD�PXOOHU�LQPLJUDQWH�QR�FRLGDGR�GRV�IL O ODV�H�RX�IL O ORV��
3RU�RUL[HV��D�LQWHQFLyQ GH�UHDJUXSDU�YDUtD�

325&(17$;(/DWLQRDPpULFD ��(XURSD�QRQ�&RPXQLWDULD ��ÈIULFD�6XEVDKDULDQD ��1RUWH�GH�ÈIULFD ��$VLD �
� 1HVWH� DSDUWDGR� SRU� ©UHDJUXSDUª� HQWpQGHVH�� VLPSOHPHQWH�� WUDHU� DOJ~Q� IDPLO LDU��QRQ� WHQ� SRU� TXH� SRU� FRUUHVSRQGHU� y� FRQFHSWR� OHJDO� GH� ©UHDJUXSDPHQWRª� TXH� Vy� DIHFWD� D�I L O ORV�DV�� HVSRVR� H� SDL�QDL�� H� TXH� Vy� SRGHQ� OHYDU� D� FDER� DV� SHUVRDV� FRQ� UHVLGHQFLD� OHJDO�HQ�(VSDxD�

6�L����1�R�Q���
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/DWLQRDPpULFD (XURSD�QRQ&RPXQLWDULD ÈIULFD6XEVDKDULDQD 1RUWH�GHÈIULFD $VLD
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2EVHUYDPRV� TXH� DV� ODWLQRDPHULFDQDV� VRQ� DV� TXH� WHxHQ� GHVH[RV� GH�UHDJUXSD�OD� IDPLO LD� QXQKD� PDLRU� SURSRUFLyQ�� VHJXLGDV� SRODV� PXOOHUHV� RUL[LQDULDV�GD� ÈIULFD� VXEVDKDULDQD�� +DL� TXH� WHU� HQ� FRQWD� TXH� D� LQWHQFLyQ� GH� UHDJUXSDU�DFRVWXPD�LU�SDUHOOD�y�RE[HFWLYR�GH�PiLV� ORQJD�SHUPDQHQFLD�QR�SDtV�GH�DFROO LGD��
(Q� FDQWR� D� TXp� IDPLO LDUHV� TXHUHQ� UHDJUXSDU�� p� FODUDPHQWH� PDLRULWDULD� D�LQWHQFLyQ�GH�WUDHU�yV�IL O ODV�H�RX�IL O ORV�

)LOORV�DV ����(VSRVR�SDUHOOD ���3DL�H�RX�QDL ����2XWURV ����
,,,� 3(5),/�62&,2/$%25$/

$�9,9(1'$
7LSR
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)LOORV�DV (VSRVR�SDUHOOD 3DL�H�RX�QDL 2XWURV
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� �� �� �� �� �� �� �� �� ��3LVR�DSDUWDPHQWR&DVD�XQLIDPLOLDU&OXE5HVLGHQFLD�DVOLOR�FDVD�GH�DFROOLGD5HVLGHQFLD�XQLYHUVLWDULD2XWUR
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3LVR�DSDUWDPHQWR ����&DVD�XQLIDPLOLDU ����&OXE ���5HVLGHQFLD�DVLOR�FDVD�GH�DFROOLGD ���5HVLGHQFLD�XQLYHUVLWDULD ���2XWUR ���
(QWUH� WyGDODV� HQTXLVDGDV� Vy� GHWHFWDPRV� GRXV� FDVRV� GH� LQIUDYLYHQGD��URPDQHVDV�TXH�YLYHQ�XQKD�QXQ�FRFKH�H�RXWUD�QXQKD�IXUJRQHWD���

5p[LPH�GH�SRVHVLyQ

$OXJXHLUR ����3URSLHGDGH ���/DERUDO ���&HGLGD ���2XWURV ���
$� LQPHQVD� PDLRUtD� GDV� PXOOHUHV� LQPLJUDQWHV� YLYHQ�� SRLV�� HQ� SLVRV� GH�DOXJXHLUR�� +DL� TXH� VDOLHQWDU� DGHPDLV� TXH� D�PHWDGH� GDV�PXOOHUHV� TXH� YLYHQ� QXQKD�FDVD� XQLIDPLO LDU� IDLQR� HQ� Up[LPH� ODERUDO�� p� GLFLU�� FRPR� HPSUHJDGDV� GH� IRJDU�LQWHUQDV�� H� TXH� D� PDLRUtD� �R� �� ��� GDV� TXH� WHxHQ� D� YLYHQGD� HQ� SURSLHGDGH� VH�UHILUHQ�i�SURSLHGDGH�GD�SDUHOOD��QRQ�GH�VHX�
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$OXJXHLUR 3URSLHGDGH /DERUDO &HGLGD 2XWURV
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(678',26
3DUD� DQDOL]D�OR� QLYHO� GH� HVWXGLRV�� GHL[DPRV� i� SDUWH� DV� PHQRUHV� GH� LGDGH�TXH� DtQGD� HVWiQ� HVFRODUL]DGDV�� H� WHPRV� HQ� FRQWD� Vy� DV� PDLRUHV� GH� ��� DQRV�� 2�UHVXOWDGR� p� TXH� XQ� ����� GDV� PXOOHUHV� LQPLJUDQWHV� WHxHQ� DOJ~Q� WLSR� GH� HVWXGLRV��IURQWH�D�XQ�����TXH�VRQ�DQDOIDEHWDV��

3RU�UH[LyQV��GDQVH�DV�VHJXLQWHV�SRUFHQWD[HV�

$1$/)$%(7$6 &21�(678',26/DWLQRDPpULFD � ���$VLD � ���(XURSD�QRQ�&RPXQLWDULD �� ��ÈIULFD�VXEVDKDULDQD �� ��1RUWH�ÈIULFD �� ��
2V�HVWXGLRV�TXH�FXUVDURQ�VRQ�RV�VHJXLQWHV�
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/DWLQRDPpULFD $VLD (XURSD�QRQ&RPXQLWDULD ÈIULFD6XEVDKDULDQD 1RUWH�GH�ÈIULFD
$QDOIDEHWDV

&RQ�HVWXGLRV
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,QLFLDGRV��OHUH�HVFULELU� 3ULPDULRV 6HFXQGDULRV )RUPDFLyQSURIHVLRQDO 8QLYHUVLWDURV
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(678',26� 325&(17$;(,QLFLDGRV��OHU�H�HVFULELU� ���3ULPDULRV� ����6HFXQGDULRV� ����)RUPDFLyQ�SURIHVLRQDO ����8QLYHUVLWDULRV ����
(QWUH� DV� TXH� UHPDWDURQ� HVWXGLRV� XQLYHUVLWDULRV�� XQ� �����GHVWHV� VRQ�PHGLRV�H�XQ������VRQ�VXSHULRUHV�
3RU�UH[LyQV�GH�RUL[H��HVWD�GLVWULEXFLyQ�p�

5(;,Ï1 ,1,&,$'26 35,0$5,26 6(&81'$5,26 )3� 8�0(',26 8�683(5,25(6/DWLQRDPpULFD � ���� ���� �� � ��
$VLD � �� �� � � ��
ÈIULFD�6XE� �� �� �� �� � �
1� ÈIULFD � �� �� � �� ��
(XURSD� � �� �� � �� ��

� 7yGRORV�QLYHLV�V LQDODGRV��VDOYR�R�LQLFLD O ��VH�UHILUHQ�D�HVWXGLRV�UHPDWDGRV �
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/DWLQRDPpULFD $VLD ÈIULFD6XEVDKDULDQD 1RUWH�GH�ÈIULFD (XURSD

,QLFLDGRV
3ULPDULRV
6HFXQGDULRV
)RUPDFLyQSURIHVLRQDO8�0HGLRV
8�6XSHULRUHV
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6HJXQGR� HVWHV� GDWRV�� RV� QLYHLV� GH� HVWXGLR� GDV� QRUWHDIULFDQDV� TXH� YHxHQ� D�*DOLFLD� VLW~DQVH� QRV� GRXV� H[WUHPRV�� XQKD� SDUWH� LPSRUWDQWH� VRQ� DQDOIDEHWDV�� GH�IHLWR�� p� D� SURFHGHQFLD� FRD� WD[D�PiLV� DOWD� GH� DQDOIDEHWLVPR� �R� ������� SHUR� DV� TXH�HVWXGLDURQ� WHxHQ�QLYHLV�PRL� DOWRV�� SRLV� D� IRUPDFLyQ�XQLYHUVLWDULD� p�PDLRULWDULD� FXQ��� ��� LVWR� FRUUHVSyQGHVH� FR� TXH� [D� REVHUYDPRV� y� IDODU� GDV�SDUHOODV�QR� WRFDQWH� i�FRH[LVWHQFLD� HQWUH� DV� LQPLJUDQWHV� GH� RUL[H� QRUWHDIULFDQD� GH� GRXV SHUItV� PRL�GLIHUHQWHV�� XQKD� PXOOHU� XUEDQD�� FXOWD� H� LQGHSHQGHQWH� IURQWH� D� RXWUD� GH�SURFHGHQFLD�UXUDO��VHQ�HVWXGLRV�H�TXH�YpQ�DFRPSDxDQGR�R�VHX�KRPH�
(QWUH� DV� PXOOHUHV� GD� (XURSD� QRQ� FRPXQLWDULD� HQFRQWUDPRV� WDPpQ� RV� GRXV�H[WUHPRV�� XQKD� DOWD� SRUFHQWD[H� WHxHQ HVWXGLRV� XQLYHUVLWDULRV� �XQ� �� ��� SHUR�H[LVWH� DVHPDGH� XQKD� DOWD� WD[D� GH� DQDOIDEHWLVPR� �R� �� ���� 6HQ� HPEDUJR�� QHVWH�FDVR� D� H[SOLFDFLyQ� p� GLIHUHQWH�� RV� FDVRV� GH� DQDOIDEHWLVPR� FRUUHVSRQGHQ�LQWHJUDPHQWH� D� 5RPDQtD�� H� HQWUH� DV� PXOOHUHV� GHVWH� SDtV� DWRSDPRV� XQ� �� �� GH�DQDOIDEHWDV� H� XQ� �� �� GH� XQLYHUVLWDULDV�� p� GLFLU�� UHStWHVH�� OHYDGR� y� H[WUHPR�� R�HVTXHPD� GDV� PXOOHUHV� GR� 1RUWH� GH� ÈIULFD�� SHUR� UHIOHFWLQGR� XQKD� FODUD�IUDJPHQWDFLyQ� pWQLFD�� DV� URPDQHVDV� DQDOIDEHWDV� VRQ� WRGDV� GH� HWQLD� [LWDQD�� TXH�VRQ� WDPpQ� DV� TXH� YLYHQ� HQ� LQIUDYLYHQGDV� H� SUHVHQWDQ� XQ� DOWR� Q~PHUR� GH� IL O ODV�H�RX� IL O ORV� H� XQKD� PLJUDFLyQ� GHSHQGHQWH� GR� KRPH�� SROD� FRQWUD�� DV� UHVWDQWHV� VRQ�XQLYHUVLWDULDV� TXH� WHxHQ� DGRLWR� XQ� HOHYDGR� QLYHO� GH� YLGD� �D� PDLRUtD� VRQ�LQWpUSUHWHV� RX� SURIHVRUDV� GH� P~VLFD��� SRXFRV� RX� QLQJ~Q� IL O OR�D� H� VRQ�LQGHSHQGHQWHV�� (QWUH� DV� LQPLJUDQWHV� GRV� GHPDLV� SDtVHV� HXURSHRV� RV� QLYHLV� GH�HVWXGLRV�VRQ�DOWRV��
$V� LQPLJUDQWHV� SURFHGHQWHV� GD� ÈIULFD� VXEVDKDULDQD� VRQ� DV� TXH� WHxHQ�� HQ�FRQ[XQWR�� XQ� PHQRU� JUDR� GH� IRUPDFLyQ�� SRLV� VH� EHQ� D� WD[D� GH� DQDOIDEHWLVPR� p�PHQRU� Fi� GDV� QRUWHDIULFDQDV�� QR� KDL� QLQJXQKD� XQLYHUVLWDULD� H� PRL� SRXFDV� FRQ�HVWXGLRV� VHFXQGDULRV� RX� SURIHVLRQDLV�� $�PDLRUtD� Vy� LQLFLDURQ� RV� HVWXGLRV� RX�� FRPR�PRLWR��UHPDWDURQ�RV�SULPDULRV��1RQ�KDL�JUDQGHV�GLIHUHQFLDV�SRU�SDtVHV�
$V� DVLiWLFDV� WHxHQ� XQ� QLYHO� GH� HVWXGLRV� EDVWDQWH� HTXLO LEUDGR�� D� PHWDGH�GHODV�� VHFXQGDULRV�� XQKD� SRUFHQWD[H� EDVWDQWH� SURSRUFLRQDO�� HVWXGLRV�XQLYHUVLWDULRV�� WRGRV� VXSHULRUHV�� H� R� UHVWR�� SULPDULRV� UHPDWDGRV�� e� D� ~QLFD� UH[LyQ�GH�SURFHGHQFLD�QD�TXH�QRQ�VH�UH[LVWUD�QLQJXQKD�DQDOIDEHWD�



��

3RU� ~OW LPR�� DV� ODWLQRDPHULFDQDV� WDPpQ� PDQWHxHQ� HQ� [HUDO� R� HTXLO LEULR�� D�WD[D� GH� DQDOIDEHWLVPR� p� PRL� EDL[D� �R� � ���� KDL� XQKD� PDLRUtD� FRQ� HVWXGLRV�VHFXQGDULRV� H� XQ� �� �� GH� XQLYHUVLWDULDV�� DVt� TXH� HVWiQ� UHSUHVHQWDGRV� WyGRORV�QLYHLV� GH� HVWXGLRV�� 3HUR� FyPSUH� VDOLHQWD�ORV� FDVRV� HVSHFtILFRV� GH� YDULRV� SDtVHV��$Vt�� QRQ� FKHJD� GH� &XED� QLQJXQKD� DQDOIDEHWD� H� D� WD[D� GH� PXOOHUHV� FRQ� HVWXGLRV�XQLYHUVLWDULRV� p� PRL� DOWD�� XQ� �� ��� $V� DU[HQWLQDV� SUHVHQWDQ� WDPpQ� XQ� DOWR� QLYHO�GH� HVWXGLRV�� D� PDLRUtD� WHxHQ� HVWXGLRV� VHFXQGDULRV�� QLQJXQKD� p� DQDOIDEHWD� RX� FRQ�HVWXGLRV� Vy� LQLFLDGRV� H� XQ� �� �� VRQ� XQLYHUVLWDULDV�� $V� FRORPELDQDV� WHxHQ� XQV�QLYHLV� PRL� VLPLODUHV� yV� [HUDLV� GDV� ODWLQRDPHULFDQDV�� FXQKD� SRUFHQWD[H� DOJR� PDLRU�GH�HVWXGLRV�VHFXQGDULRV��XQ��� ����
3DUD� UHPDWDU�� VLQDODPRV� TXH� RV� WUHV� SDtVHV� FRQ� PDLRU� SRUFHQWD[H� GH�PXOOHUHV� XQLYHUVLWDULDV� VRQ� 5RPDQtD� ��� ���� &XED� ��� ��� H� 0DUURFRV� ��� ���� Ï�PHVPR� WHPSR�� GRXV� GHVWHV� SDtVHV�� 5RPDQtD� H� 0DUURFRV�� VRQ� WDPpQ� RV� TXH�SUHVHQWDQ� DV� WD[DV� PiLV� DOWDV� GH� DQDOIDEHWLVPR� ���� H� �� �� UHVSHFWLYDPHQWH���SRODV�FDXVDV�[D�H[SRVWDV�
$� FRQFOXVLyQ� PiLV� HYLGHQWH� GHVWD� DQiOLVH� p� TXH�� IURQWH� y� WySLFR� GD� PXOOHU�LQPLJUDQWH� FRQ� HVFDVD� IRUPDFLyQ� FXOWXUDO�� D� PDLRUtD� SUHVHQWDQ�� SROD� FRQWUD�� XQ�DOWR� QLYHO� GH� HVWXGLRV�� p� PRL� EDL[R� R� Q~PHUR� GH� DQDOIDEHWDV� H� PDLRUtD� DV� TXH�UHPDWDURQ� HVWXGLRV� VHFXQGDULRV�� $� SUHVHQFLD� GH� XQLYHUVLWDULDV� HQWUH� DV�LQPLJUDQWHV� UHVXOWD�� i� YLVWD� GRV� GDWRV�� GH� JUDQGH� LPSRUWDQFLD� FXDQWLWDWLYD�� (VWD�©IXJD� GH� FHUHEURVª� SRGH� UHVXOWDU� PRL� QHJDWLYD�� VHQ� G~ELGD�� SDUD� RV� VHXV� SDtVHV�GH� RUL[H� TXH�� HQ PRLWRV� FDVRV�� YpQ� FyPR� XQKD� SRUFHQWD[H� GD� V~D� SRERDFLyQ�IHPLQLQD� QRYD� H� PiLV� SUHSDUDGD� HVWi� DEDQGRQDQGR� R� SDtV� DQWH� D� IDOWD� GH�SHUVSHFWLYDV� SURIHVLRQDLV�� SHUVRDLV� H� HFRQyPLFDV�� DtQGD� TXH� D� FRQVHFXHQFLD� SDUD�D�PDLRUtD� GHODV� VH[D�� FRPR�YHUHPRV� D� FRQWLQXDFLyQ��D�GHVFXDOLI LFDFLyQ�SURIHVLRQDO�H�D�PDU[LQDFLyQ�OHJDO�H�VRFLDO�



��

6,78$&,Ï1�/$%25$/
$� 32%2$&,Ï1�$&7,9$

'LVWLQJXLPRV� SULPHLUDPHQWH� HQWUH� DV� TXH� FRQVWLW~HQ� SRERDFLyQ� DFWLYD� HQ�*DOLFLD� H� DV� TXH� D� FRQVWLWXtDQ� QR� VHX� SDtV�� (Q� iPERORV� FDVRV� p� PDLRULWDULD� D�SRERDFLyQ�DFWLYD��SHUR�FXQ�O L[HLUR�LQFUHPHQWR�HQ�*DOLFLD�

3$Ë6�'(�25,;( *$/,&,$$FWLYD ���� ����3DVLYD� ���� ����
$� LQPHQVD� PDLRUtD� GDV� LQPLJUDQWHV� VRQ�� SRLV�� PXOOHUHV� DFWLYDV� TXH�WUDEDOODEDQ� QR� VHX� SDtV� H� R� VHJXHQ� IDFHQGR� DTXt�� [D� TXH� VH� WUDWD�� LQVLVWLPRV��GXQKD�PLJUDFLyQ�IXQGDPHQWDOPHQWH�HFRQyPLFD�H�IHPLQLQD�
3RU�UH[LyQV�GH�RUL[H��DV�SRUFHQWD[HV�GH�SRERDFLyQ�DFWLYD�VRQ�DV�VHJXLQWHV�

� $�SRERDFLyQ�SDVLYD�HQJORED�HVWXGLDQWHV��PHQRUHV�H�DPDV�GH�FDVD��

��� ���

��� ������
����
��

3DtV�GH�RUL[H *DOLFLD
3DVLYD

$FWLYD

��� ��� ��� ��� ����� �� �� �� ���
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/DWLQRDPpULFD (XURSD�QRQ&RPXQLWDULD ÈIULFD�GR�1RUWH ÈIULFD6XEVDKDULDQD $VLD 3DtV�GHRUL[H
*DOLFLD
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*$/,&,$ 3$Ë6�'(�25,;(/DWLQRDPpULFD �� ��(XURSD�QRQ�&RPXQLWDULD �� ��ÈIULFD�GR�1RUWH �� ��ÈIULFD�VXEVDKDULDQD �� ��$VLD �� ��
2EVHUYDPRV�TXH� HQWUH�DV� ODWLQRDPHULFDQDV�H�DV�HXURSHDV�DV�SRUFHQWD[HV�GH�SRERDFLyQ� DFWLYD� H� SDVLYD� HUDQ� QRV� VHXV� SDtVHV� VLPLODUHV� iV� TXH� WHxHQ� HQ�*DOLFLD��PHQWUHV� TXH� DV� DIULFDQDV� WHxHQ� XQV� QLYHLV� GH� SRERDFLyQ� DFWLYD� PRLWR� PiLV� DOWRV�HQ�*DOLFLD� FD�QR� VHXV�SDtVHV��2�FDVR�PiLV� VDOLHQWDEOH�� FRQ� WRGR��p�R�GDV�DVLiWLFDV��SRLV� QR� VHX�SDtV� Vy�XQ��� ��FRQVWLWXtDQ�SRERDFLyQ�DFWLYD��PHQWUHV� TXH� HQ�*DOLFLD�VRQ� R� �� ��� D� H[SOLFDFLyQ� PiLV� SUREDEOH� p� D� PRFLGDGH� GHVWDV� PXOOHUHV�� SRLV� D�PDLRUtD�WHQ�HQWUH����H����DQRV�H�DQWHV�GH�PLJUDU�HVWDEDQ�HVWXGLDQGR�
(Q� [HUDO�� HQWUH� DV� TXH� TXHUtDQ� WUDEDOODU� QR� VHX� SDtV�� Vy� R� ������ HVWDED� QR�SDUR�� IURQWH� D� XQ� ����� �� GH� SDUDGDV� HQ� (VSDxD�� $� SULPHLUD� H� PiLV� HYLGHQWH�FRQFOXVLyQ� p� TXH� R� GHVHPSUHJR� QR� VHX� SDtV� QRQ� FRQVWLW~H� D� FDXVD� GD� HPLJUDFLyQ�SDUD�D�PDLRUtD�GDV�PXOOHUHV�
&DQWR� i� SRERDFLyQ� SDVLYD�� DQDOL]iPR�ORV� GDWRV� UHIHUHQWHV� iV� TXH� VRQ� DPDV�GH� FDVD� HQ� *DOLFLD�� 2� PiLV� VDOLHQWDEOH� p� TXH� XQ� �� �� WUDEDOODED� QR� VHX� SDtV� GH�RUL[H� DQWHV� GH� HPLJUDU�� H� XQ� �� �� WUDEDOORX FRQ� DQWHULRULGDGH� HQ� *DOLFLD� RX�QRXWUR� OXJDU� GR� (VWDGR�� VH� D� LVWR� O OH� XQLPRV� TXH� R� �� �� WHQ� SDUHOOD��PDLRULWDULDPHQWH� HVSDxROD�� H� XQ� �� �� GHVFHQGHQFLD�� FKHJDPRV� D� XQKD�FRQFOXVLyQ��R� SHUIL O� GDV� LQPLJUDQWHV�TXH�DFWXDOPHQWH� VRQ�DPDV�GH� FDVD�p�R�GXQKD�PXOOHU� TXH� WUDEDOODED� QR� VHX� SDtV� H� TXH� PLJURX� SDUD� WUDEDOODU� HQ� (VSDxD� SHUR�TXH�� SRVWHULRUPHQWH�� y� IRUPDU� SDUHOOD� FXQ� HVSDxRO� H� WHU� IL O ORV� RX� IL O ODV� DTXt� RX�UHDJUXSD�ORV� TXH� [D� WLxD� QR� VHX� SDtV�� GHL[D� R� VHX� HPSUHJR� H� VH� FRQYHUWH� HQ� DPD�GH� FDVD�� 9HUER� GD� RUL[H� GHVWDV� PXOOHUHV�� D� PDLRU� SRUFHQWD[H� GH� DPDV� GH� FDVD�GiVH�HQWUH�DV�HXURSHDV�H�D�PHQRU�HQWUH�DV�GD�ÈIULFD�VXEVDKDULDQD�



��

%� &8$/,),&$&,Ï1�352)(6,21$/
$JUXSiPR�ODV� SURIHVLyQV� GDV� PXOOHUHV� LQPLJUDQWHV� HQ� YDULDV� FDWHJRUtDV�� FR�ILQ� GH� FRPSDUD�OD� V~D� FXDOLI LFDFLyQ� SURIHVLRQDO� QR� SDtV� GH� RUL[H� FR� SRVWR� TXH�DFWXDOPHQWH�RFXSDQ�HQ�*DOLFLD��2V�UHVXOWDGRV�VRQ�RV�VHJXLQWHV�

&8$/,),&$&,Ï1 3$Ë6 *$/,&,$7pFQLFDV�DGPLQLVWUDWLYDV �� �7UDEDOODGRUDV�QRQ�FXDOLILFDGDV �� ��7UDEDOODGRUDV�FXDOLILFDGDV �� �3URIHVLRQDLV�OLEHUDLV � �&RPHUFLDLV � �$XWyQRPDV�SHTXHQDV�SURSWDV� �� �(PSUHVDULDV � �3URVWLWXWDV � ��9HQGD�DPEXODQWH � �
$� GHVFXDOLI LFDFLyQ� SURIHVLRQDO� p�PRL� HYLGHQWH�� SRLV�PHQWUHV� TXH� QR� VHX�SDtV�D� PDLRUtD� GDV� LQPLJUDQWHV� WUDEDOODEDQ� FRPR� WpFQLFDV� RX� HQ� SRVWRV� GH� WLSR�DGPLQLVWUDWLYR�� FXQKD� SRUFHQWD[H� LPSRUWDQWH� GH� DXWyQRPDV� RX� SHTXHQDV�SURSLHWDULDV� H� XQKD� FHUWD� SUHVHQFLD� GH� SURIHVLRQDLV� O LEHUDLV�� HQ� *DOLFLD� SHUGHQ�SUDFWLFDPHQWH� HVWDV� WUHV� FDWHJRUtDV� H� KDL� XQKD� DEDIDGRUD�PDLRUtD� TXH� GHVHPSHxD�SRVWRV� GH� WUDEDOOR� QRQ� FXDOLI LFDGRV� �R� �� ��� IURQWH� D� XQ� �� �� QR� SDtV� GH� RUL[H���VHJXLGDV� SRODV� TXH� VH� GHGLFDQ� D� SURVWLWXFLyQ� �FXQ� LPSUHVLRQDQWH� �� ����DFWLYLGDGH�TXH�QLQJXQKD�GHODV�H[HUFtD�QR�VHX�SDtV�
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&RQFOXtPRV� D� SDUWLU� GHVWHV� GDWRV� TXH� QRQ� p� FHUWD� D� LGHD� GH� TXH� D� PDLRUtD�GDV� PXOOHUHV� LQPLJUDQWHV� SHUWHQFHUDQ� QR� VHX� SDtV� GH� RUL[H� i� HVFDOD� VRFLDO� PiLV�EDL[D� RX� PDU[LQDO� H� SRU� LVR� HPLJUDQ�� Vy� XQ� ��� �� HUDQ� DOi� WUDEDOODGRUDV� QRQ�FXDOLI LFDGDV�� QLQJXQKD� VH� GHGLFDED� i� SURVWLWXFLyQ� QLQ� i� YHQGD� DPEXODQWH� H� XQKD�SRUFHQWD[H�VLJQLILFDWLYD�WLxD�XQ�DOWR�QLYHO�SURIHVLRQDO�H��SROR�WDQWR��VRFLDO�
3HUR� HVWD� SURQXQFLDGD� SHUGD� GH� FXDOLI LFDFLyQ� SURIHVLRQDO� UHVXOWD� DtQGD�PiLV�FODUD� VH� DQDOL]iPR�ORV� GHVFHQVRV� RX� DVFHQVRV� QD� FDWHJRUtD� SURIHVLRQDO��&RQVLGHUDPRV� XQ� DVFHQVR� SURIHVLRQDO� R� SDVR� GXQKD� VLWXDFLyQ� GH� GHVHPSUHJR� QR�SDtV� GH� RUL[H� D� RXWUD� GH� DFWLYLGDGH� HQ� *DOLFLD� RX� EHQ� XQKD� VXED� QD� FDWHJRUtD�ODERUDO�� H� XQ� GHVFHQVR�� R� FRQWUDULR�� 2� SDVR� GXQKD� SURIHVLyQ� ©QRUPDOL]DGDª� QR�SDtV� GH� RUL[H� y� H[HUFLFLR� GD� SURVWLWXFLyQ� HQ� *DOLFLD� FRQVLGpUDVH� VHPSUH� XQ�GHVFHQVR�� SROR� HQFDGUDPHQWR� GHVWD� DFWLYLGDGH� QD� HFRQRPtD� VRPHU[LGD�� 'HL[DPRV�SULPHLUR� D� XQ� ODGR� DV� PXOOHUHV� TXH� FRQVWLWXtDQ� QR� VHX� SDtV� SRERDFLyQ� DFWLYD� H�DFWXDOPHQWH� VRQ� DPDV� GH� FDVD� �XQ� �� �� GDTXHODV��� SRUTXH� FRQVLGHUDPRV� TXH� VH�WUDWD� GXQ� DEDQGRQR� YROXQWDULR� GR� PHUFDGR� ODERUDO� y� QRQ� VH� FRQVLGHUDU� HODV�PHVPDV�FRPR�GHVHPSUHJDGDV��(QWUH�DV�GHPDLV��D�HYROXFLyQ�IRL�D�VHJXLQWH�
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325&(17$;('HVHPSUHJDGDV �,JXDO ��'HVFHQGHURQ ��$VFHQGHURQ �
$tQGD� TXH� QR� JUiILFR� VH� UHIO LFWD� i� SDUWH� SDUD� XQKD� PDLRU� FODULILFDFLyQ��UHVXOWD� HYLGHQWH� TXH� DV� PXOOHUHV� TXH� VH� FRQYHUWHURQ� HQ� GHVHPSUHJDGDV� WDPpQ�VRIUHQ� XQ� GHVFHQVR� SURIHVLRQDO�� SROR� TXH� R� WRWDO� GH� PXOOHUHV� TXH� GHVFHQGHQ�VXSyQ��UHDOPHQWH��XQ��� ���6y�XQ�� ��DVFHQGHX�SURIHVLRQDOPHQWH�
3RU�UH[LyQV�GH�RUL[H��R�UHVXOWDGR�p�

,*8$/ '(6&(1'(1 $6&(1'(1 $0$6�&$6$/DWLQRDPpULFD �� �� � ��$��1RUWH �� �� �� ��ÈIULFD�6XEV� �� �� � �(XURSD�QRQ�&� �� �� � ��$VLD � � ��� �
&RPR�YHPRV�� VDOYR� QR�FDVR�GDV�DVLiWLFDV��TXH�DVFHQGHURQ�QD� V~D� WRWDOLGDGH��KDL� TXH� WHU� HQ� FRQWD� TXH� D� PDLRUtD� GHODV� HUDQ� HVWXGLDQWHV� QR� VHX� SDtV�� p� GLFLU��QRQ� WUDEDOODEDQ��� R� UHVWR� GDV� SURFHGHQFLDV� GHVFHQGH� GH� QLYHO� SURIHVLRQDO� PRL�PDLRULWDULDPHQWH�� H� VRQ� DV� QRUWHDIULFDQDV� DV� TXH� SUHVHQWDQ� XQKD� PDLRU�SRUFHQWD[H� GH� DVFHQVR� SURIHVLRQDO� FXQ� �� �� �GH� QRYR DFODUDPRV� TXH�� LJXDO� FiV�DVLiWLFDV�� PRLWDV� GHVWDV� PXOOHUHV� QRQ� WUDEDOODUDQ� QR� VHX� SDtV� SRUTXH� HUDQ�HVWXGLDQWHV��� $V� SURFHGHQWHV� GD� ÈIULFD� VXEVDKDULDQD� VRQ� DV� TXH� PiLV� GHVFHQGHQ��
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XQ� DEDIDGRU� �� �� TXH� SURYpQ� VREUH� WRGR� GDV� QL[HULDQDV� GHGLFDGDV� i� SURVWLWXFLyQ�HQ�*DOLFLD�
(Q� FDQWR� y� Up[LPH� QR� TXH� VH� GHVHPSHxDQ� R� WUDEDOOR� �SRU� FRQWD� SURSLD� RX�DOOHD��� R� UHVXOWDGR� HQWUH� D� SRERDFLyQ� TXH� WUDEDOOD�� H� GHL[DQGR� i� SDUWH� DV� TXH� VH�GHGLFDQ�i�SURVWLWXFLyQ��p�R�VHJXLQWH�

3$Ë6�'(�25,;( *$/,&,$&RQWD�DOOHD �� ��

'HVFHQGH�� [D� TXH� ORJR�� D� SRUFHQWD[H� GH� PXOOHUHV� TXH� WUDEDOODQ� SRU� FRQWD�SURSLD�� R� TXH� VH� H[SOLFD� HQ� ERD�PHGLGD� SROD� SURSLD� GHPDQGD� GH�PDQ� GH� REUD� HQ�*DOLFLD� H� SROD� UHJXODFLyQ� GRV� SHUPLVRV� GH� WUDEDOOR�� TXH� IDL� FDVH� LPSRVLEOH� D�REWHQFLyQ� GXQ� SHUPLVR� SRU� FRQWD� SURSLD�� GH� IHLWR�� D� PDLRUtD� GDV� PXOOHUHV� TXH�WUDEDOODQ� OHJDOPHQWH� FRPR� DXWyQRPDV� FRQVHJXtURQR� QXQ� SURFHGHPHQWR�H[WUDRUGLQDULR�GH�UHJXODUL]DFLyQ�
&� 6(&725�352)(6,21$/

$� PHVPD� FRPSDUDFLyQ� Fi� HIHFWXDGD� QR� DSDUWDGR� DQWHULRU� IL[pPROD� QR�WRFDQWH� y� VHFWRU� QR� TXH� DV� PXOOHUHV� LQPLJUDQWHV� WUDEDOODEDQ� QR� VHX� SDtV� H� HQ�*DOLFLD��FRQ�HVWHV�UHVXOWDGRV��

���

���
�

��

��

��
��

��

�
��

��
���

��

� �� �� �� �� ���
$JULFXOWXUD$UWLVWDV&RPHUFLR+RVWHOHUtD(QVLQR7p[WLO,QGXVWULD3URVWLWXFLyQ6HUYLFLRV

3DtV�GH�RUL[H

*DOLFLD

3DtV�GH�RUL[H��� *DOLFLD���



��

3$Ë6�'(�25,;( *$/,&,$$JULFXOWXUD � ���$UWLVWDV � �&RPHUFLR �� �+RVWDOHUtD � ��(QVLQR � �7p[WLO � �,QGXVWULD � ���3URVWLWXFLyQ � ��6HUYLFLRV �� ��
'HQWUR�GRV�VHUYLFLRV��GLVWLQJXLPRV�

3$Ë6 *$/,&,$(VWpWLFD �� �6DQLGDGH �� �$GPLQLVWUDWLYRV�VRFLDLV �� �7XULVPR � �/LPSH]D � ��6HUYLFLR�GRPpVWLFR � ��2XWURV � �
&RPR� SRGHPRV� FRPSUREDU�� R� VHFWRU� GRV� VHUYLFLRV� p� R� SULQFLSDO� WDQWR� QRV�SDtVHV� GH� RUL[H� FRPD� HQ� *DOLFLD�� SHUR� GHQWUR� GHVWHV� DV� GLIHUHQFLDV� VRQ� HVHQFLDLV��'HQWUR� GHVWH� VHFWRU�� D� SURIHVLyQ� PDLRULWDULD� GDV� LQPLJUDQWHV� QR� VHX� SDtV� HUD� HQ�VHUYLFLRV� GH� WLSR� DGPLQLVWUDWLYR� RX� VRFLDO� ��� ���� (VWD� FODVH� GH� HPSUHJRV� SDVD� D�VHU� FDVH� LQDSUHFLDEOH� HQ *DOLFLD�� R� PHVPR� VXFHGH� FRDV� SURIHVLRQDLV� GD� VDQLGDGH�RX�GD�HVWpWLFD��(Q�FDPELR��RV�HPSUHJRV�PHQRV�FRQVLGHUDGRV�VRFLDOPHQWH��TXH�VRQ�
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(VWpWLFD 6DQLGDGH $G�VRFLDLV 7XULVPR /LPSH]D 6�'RPHVWLFR 2XWURV 3DtV�GHRUL[H
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D� O LPSH]D� H� R� VHUYLFLR� GRPpVWLFR�� VLW~DQVH� QR� SULPHLUR� OXJDU� HQ�*DOLFLD�� FKHJDQGR�D� RFXSDU�� QR� FDVR� GDV� HPSUHJDGDV� GH� IRJDU�� XQ� �� �� GDV� LQPLJUDQWHV� TXH�WUDEDOODQ� QR� VHFWRU� GRV� VHUYLFLRV� H� XQ� �� �� GR� WRWDO� GH� PXOOHUHV� WUDEDOODGRUDV��IURQWH�y�LQVLJQLILFDQWH�� ��TXH�R�IDFtDQ�QR�SDtV�GH�RUL[H�
&RQ� UHVSHFWR� yV� GHPDLV� VHFWRUHV�� REVHUYDPRV� TXH� FRPHUFLR�� QR� VHJXQGR�SRVWR� WUDORV� VHUYLFLRV� QR� SDtV� GH� RUL[H�� GHVFHQGH� PRL� QRWDEOHPHQWH� HQ� *DOLFLD�IURQWH� D� XQ� LQFUHPHQWR� GD� KRVWDOHUtD�� (�� VREUH� WRGR�� GHVWDFD� TXH� R� VHJXQGR�VHFWRU� y� TXH� VH� GHGLFDQ� DV� PXOOHUHV� LQPLJUDQWHV� p� D� SURVWLWXFLyQ�� TXH� QLQJXQKD�H[HUFtD�QR�VHX�SDtV�
&RQVLGHUDPRV�TXH��GDGD� D� LPSRUWDQFLD� GR� VHUYLFLR�GRPpVWLFR�FRPR�SULQFLSDO�VDtGD� ODERUDO� GDV� LQPLJUDQWHV� HQ� *DOLFLD�� PHUHFH� XQKD� DQiOLVH� PiLV� SROR� PL~GR��6HJXQGR� RV� QRVRV� GDWRV�� QLQJXQKD� GDV� PXOOHUHV� TXH� VH� GHGLFDQ� D� HVWH� WUDEDOOR�W LxDQ� HVD� SURIHVLyQ� QR� VHX� SDtV�� XQ� �� �� HUDQ� DPDV� GH� FDVD� H� XQ� �� ��WUDEDOODGRUDV� WpFQLFDV� RX� DGPLQLVWUDWLYDV� H� SURIHVLRQDLV� O LEHUDLV�� (Q� FDQWR� i�SURFHGHQFLD�� DV� PiLV� GDV� PXOOHUHV� VRQ� ODWLQRDPHULFDQDV� �XQ� �� ���� KDL� TXH�GHVWDFDU� WDPpQ� TXH� WDQWR� DV� HFXDWRULDQDV� FRPR� DV� QRUWHDIULFDQDV� WUDEDOODQ� FRPR�HPSUHJDGDV� GH� IRJDU� QXQKD� SRUFHQWD[H� PiLV� HOHYDGD� FiV� GR� UHVWR� GH�SURFHGHQFLDV��XQ��� ��H�XQ��� ��UHVSHFWLYDPHQWH��
2� VDODULR� p�� HQ� [HUDO�� EDL[R�� D� PDLRUtD� JDxD� HQWUH� ���� H� ���� HXURV�PHQVXDLV�� XQ� �� �� QRQ� FKHJD� yV� ���� H� QLQJXQKD� VXSHUD� RV� ������� 2� QLYHO� GH�HVWXGLRV�� SROD� FRQWUD�� p� EDVWDQWH� HOHYDGR�� DV� PiLV� WHxHQ� HVWXGLRV� VHFXQGDULRV� �R��� ���� KDL� XQ� � �� GH� DQDOIDEHWDV� H� XQ� �� �� GH� XQLYHUVLWDULDV�� 2� �� �� GDV�HPSUHJDGDV� GH� IRJDU� QRQ� WHxHQ� FRQWUDWR� ODERUDO� H�� SDUD� ILQDOL]DU�� XQ� �� ��WUDEDOOD�HQ�Up[LPH�LQWHUQR��p�GLFLU��YLYHQ�QD�PHVPD�FDVD�RQGH�WUDEDOODQ�
6HQ� G~ELGD�� D� H[SOLFDFLyQ� GD� DOWD� SURSRUFLyQ� GH� LQPLJUDQWHV� TXH� WUDEDOODQ�QHVWH� VHFWRU� QRQ� UHVSRQGH� iV� V~DV� FDUDFWHUtVWLFDV� SURIHVLRQDLV�� VHQyQ� iV�QHFHVLGDGHV� GD� QRVD� VRFLHGDGH�� $� PDVLYD� LQFRUSRUDFLyQ� GD� PXOOHU� y� PXQGR�ODERUDO�� R� HQYHOOHFHPHQWR� GD� SRERDFLyQ� H� R� GHVSRERDPHQWR� GDV� ]RQDV� UXUDLV� GH�*DOLFLD�� [XQWD� D� LQVXILFLHQWH� FREHUWXUD� SRU� SDUWH� GRV� VHUYLFLRV� VRFLDLV� S~EOLFRV��H[SOLFDQ�R� LQFUHPHQWR�SURJUHVLYR�GD�GHPDQGD�GH�PDQ�GH�REUD�QHVWH� WUDEDOOR��SROD�QHFHVLGDGH� GH� FRQWDU� FXQKD� WUDEDOODGRUD� TXH� VXEVWLW~D� R� SDSHO� WUDGLFLRQDOPHQWH�



��

GHVHQYROWR� SRODV� DPDV� GH� FDVD� QDV� WDUHIDV� GR� IRJDU� H� QR� FRLGDGR� GDV� SHUVRDV�GHSHQGHQWHV�
$�FRQFOXVLyQ�TXH�VH� WLUD�GH� WyGRORV�GDWRV� UHIHUHQWHV�y�DVSHFWR� ODERUDO�p�TXH�D� PDLRUtD� GDV� PXOOHUHV� LQPLJUDQWHV� VRQ� WUDEDOODGRUDV� H� HPLJUDQ� SDUD� WUDEDOODU��TXH� GHVHPSHxDQ� HPSUHJRV� SRU� EDL[R� GD� V~D� FXDOLI LFDFLyQ� SURIHVLRQDO� H� GR� VHX�QLYHO� GH� HVWXGLRV�� QRV� SRVWRV� GH� WUDEDOOR� H� VHFWRUHV� UH[HLWDGRV� SRODV� PXOOHUHV�JDOHJDV�� REVHUYDPRV� XQKD� LPSRUWDQWtVLPD� GHVFXDOLI LFDFLyQ� SURIHVLRQDO� [XQWD� XQKD�FODUD� VHFWRULDO L]DFLyQ� GD� PDQ� GH� REUD� IHPLQLQD� HVWUDQ[HLUD�� $V� FDXVDV� GHVWH�IHQyPHQR� VRQ�� HQ� SULPHLUR� OXJDU�� D� SURSLD� GLQiPLFD� GR� PHUFDGR� ODERUDO�� R� [RJR�GD� RIHUWD� H� D� GHPDQGD�� SHUR� WDPpQ� KDL� RXWUR� IDFWRU�� PHQRV� YLVLEOH�� TXH� HVWi�GHWUiV� GD� GHVFXDOLI LFDFLyQ�� D� UHJXODFLyQ� OHJDO� GR� WUDEDOOR� GDV�SHUVRDV� HVWUDQ[HLUDV�HQ�(VSDxD��$�FOiXVXOD�GD�SUHIHUHQFLD�GD�PDQ�GH�REUD�QDFLRQDO�� WDPpQ�FKDPDGD�GD�©VLWXDFLyQ� QDFLRQDO� GH� HPSUHJRª�� TXH� VH� YpQ� DSOLFDQGR� GHQGH� D� SULPHLUD� /HL� GHHVWUDQ[HLUtD� GH� ������ LPSyQ� D� QHFHVLGDGH� GH� DFUHGLWD�OD� LQH[LVWHQFLD� GH�GHPDQGDQWHV�GH�HPSUHJR�SDUD�R�SRVWR�GH� WUDEDOOR�QR�TXH�VH�SUHWHQGH� FRQWUDWD�OR�LQPLJUDQWH�� FRPR� UHTXLVLWR� SDUD� D� FRQFHVLyQ� GXQ� SHUPLVR� GH� WUDEDOOR�� $�FRQVHFXHQFLD� REYLD� H� TXH�Vy� VH�SRGH�FRQVHJXLU� XQ�SHUPLVR�QHVHV� WUDEDOORV�TXH�DV�HVSDxRODV�QRQ�TXHUHQ��p�GLFLU��D�/HL�SUHGHWHUPLQD�[D�HQ�FHUWR�PRGR�D�GLVWULEXFLyQ�GRV�SRVWRV�GH�WUDEDOOR�HQWUH�QDFLRQDLV�H�HVWUDQ[HLUDV�
$� UD]yQ� GH� TXH� PXOOHUHV� FRQ� HVWXGLRV�� TXH� GHVHPSHxDQ� QRV� VHXV� SDtVHV�SURIHVLyQV� PRLWR� PiLV� FXDOLI LFDGDV� FiV� TXH� VH� O OHV� RIUHFHQ� HQ� *DOLFLD�� GHFLGDQ� GH�WyGRORV� [HLWRV� YLU� WUDEDOODU� DTXt� p� VREUH� WRGR� HFRQyPLFD�� SROD� HQRUPH� GLIHUHQFLD�GH� LQJUHVRV� TXH� O OHV� VXSyQ� R� WUDEDOOR� QXQ� SDtV� GD� (XURSD� RFFLGHQWDO�� SHUR� WDPpQ��HQ� PRLWRV� FDVRV�� D� GHPRFUDFLD�� D� VHJXULGDGH� FLGDGi� H� D� O LEHUGDGH� VRQ� PRWLYRV�TXH� DOHJDQ� SDUD� H[SOLFD�OD� V~D� GLVSRVLFLyQ�D� VXIUL�OD� GHVFXDOLI LFDFLyQ� SURIHVLRQDO� H�D�PDU[LQDFLyQ�

'� &2175$72�'(�75$%$//2
6HJXQGR� RV� UHVXOWDGRV� REWLGRV� QHVWH� HVWXGLR�� Vy� R� �� �� GDV� PXOOHUHV�LQPLJUDQWHV� TXH� WUDEDOODQ� SRU� FRQWD� DOOHD� WHxHQ� XQ� FRQWUDWR� ODERUDO�� p� GLFLU�� XQ��� ��WUDEDOODQ�QD�HFRQRPtD�VRPHU[LGD�



��

3DUD�DQDOL]DU�HVWHV�GDWRV��KDL�TXH� WHU�HQ�FRQWD�D� UHODFLyQ�TXH�H[LVWH�HQWUH�R�FRQWUDWR� ODERUDO� H� R� SHUPLVR� GH� WUDEDOOR�� SRU� XQ� ODGR�� Vy� DV PXOOHUHV� TXH� FRQWDQ�FXQKD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SDUD� WUDEDOODU� �SHUPLVR� GH� UHVLGHQFLD� H� WUDEDOOR�RX� VLPLODU�� SRGHQ� WHU� OHJDOPHQWH� FRQWUDWR� GH� WUDEDOOR�� 3ROR� WDQWR�� HVH� �� �� GH�PXOOHUHV� FRQ� FRQWUDWR� WHQ�� QHFHVDULDPHQWH�� DXWRUL]DFLyQ� SDUD� WUDEDOODU� HQ (VSDxD�H� QLQJXQKD� GHODV� SRGH� HVWDU� HQ� VLWXDFLyQ� LUUHJXODU�� 3RU� RXWUD� EDQGD�� RV� SHUPLVRV�GH� WUDEDOOR� VRQ� WHPSRUDLV�� H� SDUD� UHQRYDORV� FyPSUH� DFUHGLWDU� TXH� VH� WUDEDOORX��SRU� VXSRVWR� OHJDOPHQWH�� GXUDQWH� R� WHPSR� GH� YL[HQFLD� GR� SHUPLVR�� GDTXHOD�� iV�PXOOHUHV� FRQ SHUPLVR�GH� WUDEDOOR� UHV~OWDO OHV� LPSUHVFLQGLEOH�R�FRQWUDWR� ODERUDO�SDUD�SRGHU�PDQWH�OD� V~D� VLWXDFLyQ� OHJDO� QR� SDtV�� ,VWR� H[SOLFD� TXH� R� �� �� GDV�PXOOHUHV�FRQ� FRQWUDWR� WHxDQ� XQ� ILFWLFLR�� p� GLFLU�� QXQ� HPSUHJR� TXH� QRQ� p� R� TXH�YHUGDGHLUDPHQWH� GHVHPSHxDQ�� D� FDXVD� HVWi� QR� TXH� H[SOLFDPRV� VREUH� D� FOiXVXOD�GD� SUHIHUHQFLD� GH�PDQ� GH� REUD� QDFLRQDO�� SDUD� REWH�OR� SHUPLVR� GH� WUDEDOOR��PRLWDV�PXOOHUHV� WLYHURQ� TXH� SUHVHQWDU� XQKD� RIHUWD� ODERUDO� QXQ� HPSUHJR� QR� TXH� QRQ�KRXEHUD� GHPDQGDQWHV� LQVFULWRV� QR� ,1(0�� FRPR� R� SHUPLVR� GH� WUDEDOOR� LQLFLDO� VH�FRQFHGH� Vy�SDUD� WUDEDOODU� QD� DFWLYLGDGH�SUHVHQWDGD�QD�RIHUWD��H�SDUD� UHQRYDOR� WHQ�TXH� VH� DFUHGLWD�OD� FRWL]DFLyQ� i� 6HJXULGDGH� 6RFLDO� QHVH� WUDEDOOR�� DV� PXOOHUHV� TXH�REWLYHURQ� R� SHUPLVR� JUDFLDV� D� XQKD� RIHUWD� ILFW LFLD� GHEHQ� VHU� FRQWUDWDGDV� QHVH�PHVPR� HPSUHJR�� DtQGD� TXH� VH[D� IDOVR�� DWD� TXH� FRQVLJDQ� D� UHQRYDFLyQ�� $� SHVDU�GLVWR�� HQFRQWUiPRQRV� FRQ� TXH� R� �� �� GDV� LQPLJUDQWHV� VHQ� FRQWUDWR� GH� WUDEDOOR�WHxHQ� DXWRUL]DFLyQ� SDUD� WUDEDOODU�� HVWH� GDWR� IDLQRV� WHPHU� TXH�� VH� QRQ� FRQVHJXHQ�XQKD� FRQWUDWDFLyQ� OHJDO�� PRLWDV� QRQ� SRGHUiQ� UHQRYD�OR� VHX� SHUPLVR� H� YHUDQVH�DERFDGDV�i�LUUHJXODULGDGH�VREUHYLGD�
,1*5(626�(&21Ï0,&26

8Q�����GDV� LQPLJUDQWHV� HQTXLVDGDV�QRQ� UHVSRQGHURQ� iV�SUHJXQWDV� VREUH�RV�VHXV� LQJUHVRV� HFRQyPLFRV�� (QWUH� R� ����� UHVWDQWH�� GLVWLQJXLPR�OD� SURFHGHQFLD� GRV�LQJUHVRV�
'R�WUDEDOOR ����'D�IDPLOLD ���'D�SDUHOOD ����2XWURV ���

'D�SDUHOOD���

'R�WUDEDOOR���

'D�IDPLOLD��

2XWURV��



��

(VWHV� GDWRV� FRQFRUGDQ� FRV� UHODWLYRV� y� WUDEDOOR� H� SRxHQ� GH� QRYR� GH�PDQLIHVWR� R� SHUIL O� SUHGRPLQDQWH� GD�PXOOHU� LQPLJUDQWH� FRPR� SHUVRD� LQGHSHQGHQWH��TXH�VH�PDQWpQ�FR�VHX�SURSLR�WUDEDOOR��
(QWUH� DV� TXH� WHxHQ� LQJUHVRV� SURSLRV� SURFHGHQWHV� GR� WUDEDOOR�� DV� FRQWtDV�PHQVXDLV�HQ�HXURV�VRQ�DV�VHJXLQWHV�

0iV�GH������ ������������ ���������� ����������� ����0HQRV�GH���� ����1RQ�FRQWHVWD ���

0�i�L�V�G�H����������� ������������������ �������������������
1RQ�FRQWHVWD��

0HQRV�H��������������
������������������
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+DL� TXH� VDOLHQWDU� TXH�R�����GDV PXOOHUHV�TXH�JDxDQ�PiLV�GH�������HXURV�y�PHV�VH�GHGLFDQ�i�SURVWLWXFLyQ��H�R�����GDV�TXH�JDxDQ�PHQRV�GH����� WUDEDOODQ�QR�VHUYLFLR� GRPpVWLFR��$V�G~DV�DFWLYLGDGHV�PDLRULWDULDV�HQWUH�DV�PXOOHUHV� LQPLJUDQWHV�PDUFDQ��SRU�WDQWR��RV�GRXV�H[WUHPRV�QR�WRFDQWH�yV�LQJUHVRV�
6REUH� VH� O OH� HQYtDQ� GLxHLUR� i� IDPLO LD� QR� SDtV� GH� RUL[H�� GDV� UHVSRVWDV� WtUDVH�TXH� XQ� �� �� QRQ� HQYtD�� IURQWH� D� XQ� ��� �� TXH� VL� R� IDL� H� XQ� �� �� TXH� QRQ�UHVSRQGHX�� 3HUR� VH� HVWXGLDPRV� HVWD� FXHVWLyQ� HQWUH� DV� PXOOHUHV� TXH� WHxHQ� IL O ODV�H�RX� IL O ORV� QR� SDtV� GH� RUL[H�� YHPRV� TXH� R� ��� �� OOHV� HQYtDQ� FDUWRV�� 'HEHPRV�UHSDVDU�DTXt�R�H[SRVWR�VREUH�R�SDSHO�GD�PXOOHU� LQPLJUDQWH�FRPR�FDEH]D�GH�IDPLO LD�VREUH� D� TXH� UHFDH� R� FRLGDGR� GLUHFWR� GRV� IL O ODV� H�RX� IL O ORV� FDQGR� RV� WHQ� FRQ� HOD� HQ�*DOLFLD�� RX� LQGLUHFWDPHQWH� D� WUDYpV� GD� IDPLO LD� PDWHUQD� SHUR� VHPSUH� EDL[R� R� VHX�FDUJR�HFRQyPLFR�

,9� $�6,78$&,Ï1�/(*$/
7HQ� DXWRUL]DFLyQ� SDUD� SHUPDQHFHU� HQ� (VSDxD� XQ� �� �� GDV� HQTXLVDGDV�� 2��� �� UHVWDQWH� DWySDVH� HQ� VLWXDFLyQ� LUUHJXODU� H�� HQWUH� HVWDV�� XQ� �� �� HVWi�WUDPLWDQGR�DOJ~Q�WLSR�GH�DXWRUL]DFLyQ�
6H� FRPSDUDPRV� HVWHV� GDWRV� FRV� REWLGRV� QR� HVWXGLR� GR� SDVDGR� DQR��REVHUYDPRV� XQ� VLJQLILFDWLYR� DXPHQWR� GDV� PXOOHUHV� FRQ� DXWRUL]DFLyQ� SHUR� WDPpQ�GDV� TXH� VH� DWRSDQ� HQ� VLWXDFLyQ� LUUHJXODU�� ,VWR� GpEHVH�� FRPR� YHUHPRV� ORJR�� D� TXH�R� DQR� SDVDGR� PRLWDV� LQPLJUDQWHV� HVWDEDQ� D� WUDPLWD�OR� VHX� SHUPLVR� D� WUDYpV� GR�SURFHGHPHQWR� GH� UHJXODUL]DFLyQ�� H� D� PDLRUtD� REWLYpURQR� HVWH� DQR�� DVt� TXH� DJRUD�HVWiQ� HQWUH� DV� TXH� WHxHQ� DXWRUL]DFLyQ�� 3ROD� FRQWUD�� FDVH� WyGDODV� PXOOHUHV� TXH�FKHJDURQ� D� (VSDxD� D� SDUWLU� GH� [DQHLUR� GH� ����� H�� SROR� WDQWR�� QRQ� SXLGHURQ�DFROOHUVH� i� GLWD� UHJXODUL]DFLyQ�� QRQ� SRGHQ� DFFHGHU� D� XQ� SHUPLVR� H�� VH� R� VROLFLWDQ��R�PiLV� IUHFXHQWH�p�TXH� O OHOR�GHQHJXHQ�QXQ�SUD]R�GH�GRXV�RX� WUHV�PHVHV��SROR�TXH�FDVH�WRGDV�SDVDQ�D�HQJURVD�OD�O LVWD�GDV�TXH�VH�DWRSDQ�HQ�VLWXDFLyQ�LUUHJXODU�
+DL� TXH� WHU� HQ� FRQWD� TXH�� GDGR� TXH� DV� OHLV� DFWXDLV� IDQ� LPSRVLEOH� D�REWHQFLyQ� GXQ� SHUPLVR� GH� UHVLGHQFLD� H� WUDEDOOR�� Vy� XQKD� SHTXHQD� SDUWH� GDV�PXOOHUHV�TXH� WHxHQ�VROLFLWDGD�DOJXQKD�DXWRUL]DFLyQ��p�GLFLU�� DTXHODV�TXH�VH�DWRSHQ�



��

QXQ� GRV� VXSRVWRV� GH� SUHIHUHQFLD� OHJDO�� SRGHUiQ� FRQVHJXLOD�� 6H� D� LVWR� O OH� VXPiPR�OR� SUHRFXSDQWH� GDWR� GD� DOWD� SRUFHQWD[H� GH� PXOOHUHV� FRQ� DXWRUL]DFLyQ� SDUD�WUDEDOODU� TXH� FDUHFHQ�GH� FRQWUDWR� ODERUDO�H��SUHYLVLEOHPHQWH��QRQ�SRGHUiQ� UHQRYD�OD� GLWD� DXWRUL]DFLyQ�� SRGHPRV� DXJXUDU� TXH� D� PHGLR� SUD]R� R� Q~PHUR� GH� PXOOHUHV�LQPLJUDQWHV� HQ� VLWXDFLyQ� LUUHJXODU� QRQ� Vy� QRQ� VH� UHGXFLUi�� VHQyQ� TXH� VHUi� DtQGD�PDLRU�
7LSR�GH�SHUPLVR

(QWUHV� DV� TXH� WHxHQ� DXWRUL]DFLyQ� SDUD� SHUPDQHFHU� HQ� (VSDxD�� GLVWLQJXLPRV�HQ�SULPHLUDPHQWH�VHJXQGR�R�WLSR�GH�SHUPLVR�FR�TXH�FRQWDQ�
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3��7UDEDOOR 3��5HVG��FRQDXWRUL]DFLyQ 7�UHVLGHQFLDFRPXQLWDULD 3�UHVLGHQ��1RQOXFUDWLYD 7DU[��(VWXGLDQWH 3�UHVG�3HUPDQHQWH 1DFLRQDOLGDGHHVS�
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7,32 325&(17$;(3HUPLVR�GH�WUDEDOOR ��3HUPLVR�GH�UHVLGHQFLD�FRQ�DXWRUL]DFLyQ�SDUD�WUDEDOODU ��7DU[HWD�GH�UHVLGHQFLD�HQ�Up[LPH�FRPXQLWDULR �3HUPLVR�GH�UHVLGHQFLD�QRQ�OXFUDWLYD ��7DU[HWD�GH�HVWXGLDQWH �3HUPLVR�GH�UHVLGHQFLD�SHUPDQHQWH �1DFLRQDOLGDGH�HVSDxROD� �
/R[LFDPHQWH�� GDGR� TXH� VH� WUDWD� GXQKD� LQPLJUDFLyQ� SRU� PRWLYRV�IXQGDPHQWDOPHQWH� HFRQyPLFRV�� RV� PiLV� GRV� SHUPLVRV� DXWRUL]DQ� D� WUDEDOODU�� SRLV�QHVWH� WLSR� HQWUDQ� WDQWR� RV� SHUPLVRV� GH� WUDEDOOR� FRPR� RV� GH� UHVLGHQFLD� FRQ�DXWRUL]DFLyQ� SDUD� WUDEDOODU� �TXH� IRURQ� RV� TXH� VH� HQWUHJDURQ� FRD� UHJXODUL]DFLyQ� GR�SDVDGR� DQR�� RX� RV� GH� UHVLGHQFLD� SHUPDQHQWH� �VHPSUH� DXWRUL]D� D� WUDEDOODU�� H� RV�VXSRVWRV� GH� QDFLRQDOLGDGH� HVSDxROD�� D� VXPD�GH� WRGRV� HOHV� VXSyQ� TXH� R� �� ��GDV�PXOOHUHV� LQPLJUDQWHV� HQ VLWXDFLyQ� UHJXODU� HQ� *DOLFLD� HVWiQ� DXWRUL]DGDV� SDUD�WUDEDOODU��$� FLIUD� UHDO� p�DOJR� VXSHULRU�SRUTXH�D�PDLRUtD�GDV�SHUVRDV�FRQ� WDU[HWD�GH�UHVLGHQFLD� HQ� Up[LPH� FRPXQLWDULR� HVWiQ� WDPpQ� DXWRUL]DGDV� SDUD� WUDEDOODU�� SHUR�DQWH�R�GHVFRxHFHPHQWR�GD�SURSRUFLyQ�H[DFWD�SUHIHULPRV�QRQ�DV�LQFOXtU�

� (QWUH� DV� PXO OHUHV� FRQ� QDFLRQDO LGDGH� HVSDxROD� Vy� VH� FRQVLGHUDQ� FRPR� LQPLJUDQWHV�H�� SROR� WDQWR�� LQFOXtGDV� QHVWH� WUDEDO OR�� DV� TXH� REWLYHURQ� D� QDFLRQDO LGDGH� SRU� UHVLGHQFLD��p� GLFLU�� TXH� SUHYLDPHQWH� UHVLGLURQ� XQ� WHPSR� HQ� (VSDxD� FRPR� HVWUDQ[HLUDV� H� ORJR�WUDOR�FDO� DFFHGHURQ� i� QDFLRQDO LGDGH�� 1RQ� VH� LQFO~HQ�� SRLV�� DTXHODV� GHVFHQGHQWHV� GH� HVSDxRLV�TXH� FKHJDQ� D� *DO LFLD� [D� FRPR� HVSDxRODV�� H� TXH� VH� FRQVLGHUDQ� HPLJUDQWHV� UHWRUQDGDV��QRQ�LQPLJUDQWHV��DtQGD�TXH�QDFHUDQ�QR�HVWUDQ[HLUR�H�QXQFD�DQWHV�UHVLGLUDQ�DTXt�



��

2� ��� �� GRV� SHUPLVRV� GH� WUDEDOOR� VRQ� SRU� FRQWD� DOOHD� H� Vy� XQ� ��� �� SRU�FRQWD� SURSLD�� HQ� FDQWR� yV� SHUPLVRV� GH� UHVLGHQFLD� FRQ� DXWRUL]DFLyQ� SDUD� WUDEDOODU��VRQ� WRGRV� SRU� IRU]D� SRU� FRQWD� DOOHD�� PHQWUHV� TXH� R� SHUPLVR� GH� UHVLGHQFLD�SHUPDQHQWH� SHUPLWH� FDOTXHUD� GDV� G~DV� PRGDOLGDGHV�� R� PHVPR�� FODUR� HVWi�� TXH� D�QDFLRQDOLGDGH� HVSDxROD�� 3ROR� WDQWR��SRXFR�PiLV�GR��� ��GDV�PXOOHUHV� LQPLJUDQWHV�FRQ�DXWRUL]DFLyQ�SDUD� WUDEDOODU�SRGHQ� IDFHOR� FRPR�DXWyQRPDV��1RQ� VH� WUDWD�GXQKD�HOHFFLyQ� GDV� SURSLDV PXOOHUHV�� VHQyQ� TXH� O OHV� YpQ� LPSRVWD� SROD� SUiFWLFD�LPSRVLELO LGDGH�� GHQGH� KDL� PRLWRV� DQRV�� GH� FRQVHJXLU� XQ� SHUPLVR� GH� WUDEDOOR� SRU�FRQWD� SURSLD�� &RPR� [D� H[SX[HPRV�� LVWR� H[SOLFD� HQ� SDUWH� DV� SRUFHQWD[HV� GH�PXOOHUHV�TXH�WUDEDOODQ�SRU�FRQWD�SURSLD�RX�DOOHD�
'HEHPRV�VDOLHQWDU� WDPpQ�RXWUR�GDWR��Vy�XQ�����GDV�PXOOHUHV�FRQ�SHUPLVR�R�REWLYHURQ� SRU� PRWLYR� IDPLO LDU�� p� GLFLU�� RX� EHQ� GLUHFWDPHQWH� SRU� UHDJUXSDPHQWR�IDPLO LDU� RX� EHQ� SRU� RXWUD� YtD�� SHUR� WHQGR� FRPR� FDXVD� IXQGDPHQWDO� GD� V~D�FRQFHVLyQ� RV� YtQFXORV� IDPLO LDUHV� FRQ� HVSDxRLV� RX� UHVLGHQWHV� �SRU� H[HPSOR�� HQWUH�DV� TXH�DFFHGHURQ�y�SHUPLVR�QD� UHJXODUL]DFLyQ�GR������VHQ� WHU�RIHUWD�GH� WUDEDOOR���(VWD�SRUFHQWD[H�p��HQ� FDPELR��PDLRULWDULD�HQWUH�DV�PXOOHUHV�TXH� WHxHQ�SHUPLVR�GH�UHVLGHQFLD� QRQ� OXFUDWLYD�� TXH� QRQ� O OHV� DXWRUL]D D� WUDEDOODU�� 'H� QRYR�� UHIyU]DVH� R�SHUIL O�TXH�YLPRV�VLQDODQGR�GD�PXOOHU�LQGHSHQGHQWH�

3URFHGHPHQWR�GH�REWHQFLyQ�
&RQVLGHUDPRV� LQWHUHVDQWH�DQDOL]DU� WDPpQ�R�SURFHGHPHQWR�D� WUDYpV�GR�FDO�DV�PXOOHUHV� REWLYHURQ� D� DXWRUL]DFLyQ� SRU� YH]�SULPHLUD�� QRQ� LQFOXtPRV� iV�PXOOHUHV� FRQ�QDFLRQDOLGDGH� HVSDxROD�� UHIHUtPRQRV� Vy� RV� SURFHGHPHQWRV� HVSHFtILFRV� GH�DXWRUL]DFLyQV�SDUD�HVWUDQ[HLUDV�



��

2V�UHVXOWDGRV�VRQ�

352&('(0(172 325&(17$;(5HJXODUL]DFLyQ����� ����5p[LPH�[HUDO ����5HJXODUL]DFLyQ����� ����&RQWLQ[HQWH ���2XWUDV�UHJXODUL]DFLyQV ���
3ROR� WDQWR�� R� ��� �� REWLYR� R� VHX� SHUPLVR� D� WUDYpV� GXQ� SURFHGHPHQWR�H[WUDRUGLQDULR� GH� UHJXODUL]DFLyQ� H� XQ� �� �� D� WUDYpV� GR� SURFHGHPHQWR� GR�FRQWLQ[HQWH�� TXH� HUD�XWL O L]DGR�QD�SUiFWLFD� WDPpQ�FRPR�XQ�FDQOH�GH� UHJXODUL]DFLyQ��;D� TXH� ORJR�� R� ���� GDV� LQPLJUDQWHV� FRQ� DXWRUL]DFLyQ� SDUD� HVWDU� HQ� (VSDxD�REWLYpURQD� D� WUDYpV� GXQ� SURFHGHPHQWR� H[WUDRUGLQDULR� H� Vy� XQ� ��� �� PHGLDQWH� R�FRQVLGHUDGR� Up[LPH� RUGLQDULR� GD� /HL�� $� PDLRUtD� GHVWDV� ~OW LPDV� FRQVHJXLURQ� R�SHUPLVR� EHQ�PHGLDQWH� R� UHDJUXSDPHQWR� IDPLO LDU� RX� EHQ� JUDFLDV� D� DWRSDUHQVH� QXQ�VXSRVWR� GH� SUHIHUHQFLD� OHJDO�� ,VWR� GHPRVWUD� FODUDPHQWH� TXH� QD� SUiFWLFDFDVH� H�FDVH� LPSRVLEOH� REWHU� XQ� SHUPLVR� D� WUDYpV� GDV� FDQOHV� OHJDLV� QRUPDLV�� [D� GHQGH� D�SULPHUD�/HL�GH�HVWUDQ[HLUtD�

5�H�J�X�O����������������

5��;�H�U�D�O�����

5�H�J�X�O���������������

&�R�Q�W�L�Q�[�H�Q�W��H���
2XWUDV�5�H�J�X�O����
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'DWD�GH�REWHQFLyQ
6H� UHODFLRQDPRV� HVWH� GDWR� FRD� GDWD� GH� HQWUDGD� GH� FDGD� XQKD� GHODV� HQ�(VSDxD��UHVXOWD�TXH�R�WHPSR�TXH�VH�WDUGD�HQ�FRQVHJXL�OR�SHUPLVR�p�R�VHJXLQWH�

'$7$ 325&(17$;(���� ������ ������ ������ �$QWHV�GH����� ��
6H� UHODFLRQDPRV� HVWH� GDWR� FRD� GDWD� GH� HQWUDGD� GH FDGD� XQKD� GHODV� HQ�(VSDxD��UHVXOWD�TXH�R�WHPSR�TXH�VH�WDUGD�HQ�FRQVHJXL�OR�SHUPLVR�p�R�VHJXLQWH�

325&(17$;(0HVPR�DQR ����DQR ����DQRV ����DQRV �����DQRV ��
(QWUH�DV�TXH�R� FRQVHJXLURQ�QR�PHVPR�DQR�GD�HQWUDGD�RX�y�FDER�GXQ�DQR��D�PDLRUtD� �PiLV� GR� �� ��� IL[pURQR� D� WUDYpV� GXQ� SURFHGHPHQWR� GH� UHJXODUL]DFLyQ�� H�FDVH� WyGDODV� GHPDLV� SRU� WHU� SUHIHUHQFLDV� OHJDLV�� (VWHV� UHVXOWDGRV� OpYDQQRV� GH�QRYR� i� FRQFOXVLyQ� GH� TXH� D� OH[LVODFLyQ� HVSDxROD� LPSLGH� D� HQWUDGD� OHJDO� LQLFLDO� GDV�LQPLJUDQWHV�H�GLILFXOWD�HQRUPHPHQWH�D� V~D�FRQVHFXFLyQ�SRVWHULRU��GH� WDO� [HLWR�TXH�D� PDLRUtD� VH� YHQ� REULJDGDV� D� HQWUDU� FRPR� WXULVWDV� RX� GH� [HLWR� L OHJDO� H� D�SHUPDQHFHU� ORJR� XQ� WHPSR� ²TXH� QXQ� �� �� GRV� FDVRV� p� GH� PiLV� GH� �� DQRV² HQ�VLWXDFLyQ� LUUHJXODU�� (� WRGR� LVWR� WHQGR� HQ� FRQWD� TXH� KRXER� YDULRV� SURFHGHPHQWRV�H[WUDRUGLQDULRV�GH�UHJXODUL]DFLyQ�
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6$1&,Ï16
$� PDLRUtD� GDV� PXOOHUHV� HQTXLVDGDV� ²XQ� ��� �² QRQ� IRURQ� QXQFD�VDQFLRQDGDV� SRU� PRWLYR� GH� HVWUDQ[HLUtD�� 2� ��� �� TXH� VL� W LYR� DOJXQKD� VDQFLyQ��WRGDV�HODV�SRU�HVWDQFLD� LUUHJXODU��IRL�

6$1&,Ï1 325&(17$;(([SXOVLyQ ��0XOWD ��$PEDV �
(Q� FRQFOXVLyQ��XQ�����GDV�PXOOHUHV� LQPLJUDQWHV� HQ�*DOLFLD� W LYR� RX� WHQ�XQKD�H[SXOVLyQ� GR� WHUULWRULR� SRU� HVWDQFLD� LUUHJXODU�� (Q� FDQWR� iV� PXOWDV�� DV� PiLV� IRURQ�LPSRVWDV� GXUDQWH� D� YL[HQFLD� GD� /HL� 2UJiQLFD� ������� DQWHV� GD� V~D� PRGLILFDFLyQ��TXH�HOLPLQDED�D�H[SXOVLyQ�FRPR�VDQFLyQ�SDUD�D�HVWDQFLD� LUUHJXODU�

9��$�08//(5�,10,*5$17(�(�$�35267,78&,Ï1
$� SURVWLWXFLyQ� p� D� IRQWH� GH� LQJUHVRV� GXQ� �� �� GDV� LQPLJUDQWHV� TXH�WUDEDOODQ� HQ� *DOLFLD�� R� TXH� VXSyQ� R� �� �� GR� WRWDO� GDV� PXOOHUHV� QD� QRVD�FRPXQLGDGH�� $� LVWR� GHEH� HQJDGLUVH� TXH� XQ� � �� GDV� LQPLJUDQWHV� TXH� DJRUD� WHxHQ�RXWUR� WUDEDOOR� H[HUFHURQ� FRQ� DQWHULRULGDGH� D� SURVWLWXFLyQ� HQ� (VSDxD�� SROR� TXH� R�WRWDO� GH� HQWUHYLVWDGDV� TXH� VH� GHGLFDQ� QD� DFWXDOLGDGH� RX� VH� GHGLFDURQ� QDOJ~Q�PRPHQWR� i� SURVWLWXFLyQ� p� GXQ� �� ��� (VWD� LPSRUWDQFLD� FXDQWLWDWLYD�� [XQWR� FRDV�FDUDFWHUtVWLFDV� GH� PDLRU� GHVSURWHFFLyQ� H� PDU[LQDFLyQ� TXH� YLYHQ� HVWDV� PXOOHUHV�UHVSHFWR� GR� [HUDO� GDV� LQPLJUDQWHV�� IDLQRV� FRQVLGHUDU� LPSUHVFLQGLEOH� GHGLFDUO OHV� XQ�FDStWXOR�i�SDUWH��FXQKD�DQiOLVH�PiLV�SRUPHQRUL]DGD�GD�V~D�VLWXDFLyQ�
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$WHQGHQGR�i�SURFHGHQFLD�GHVWDV�PXOOHUHV��RV�GDWRV�VRQ�RV�VHJXLQWHV�

5(;,Ï16�'(�25,;( 325&(17$;(6/DWLQRDPpULFD ��ÈIULFD�VXEVDKDULDQD ��(XURSD�QRQ�FRPXQLWDULD �
&RPR� YHPRV�� QRQ� KDL� PXOOHUHV� H[HUFHQGR� D� SURVWLWXFLyQ� HQWUH� DV�HQWUHYLVWDGDV� DVLiWLFDV� H� GR� QRUWH� GH� ÈIULFD�� LVWR� SUREDEOHPHQWH� UHVSRQGD� iV�FDUDFWHUtVWLFDV� GDV� PXOOHUHV� GHVWDV� SURFHGHQFLDV� TXH� YLYHQ� HQ� *DOLFLD�� SRLV� FDVH�WyGDODV� DVLiWLFDV� HPLJUDURQ� SDUD� WUDEDOODU� HQ� QHJRFLRV� GH� IDPLO LDUHV� VHXV� [D�HVWDEOHFLGRV�� H�QR�FDVR�GDV�QRUWHDIULFDQDV�R� IHLWR�GH�TXH�FDVH� WRGDV�HQFDL[HQ�EHQ�QR� SHUIL O� GH�PXOOHU� LQGHSHQGHQWH� FXQ� DOWR� QLYHO� GH� HVWXGLRV� H� SURIHVLRQDO� TXH� YpQ�WUDEDOODU� D� *DOLFLD� SHUR� QRQ� QXQKD� VLWXDFLyQ� HFRQyPLFD� GH� H[WUHPD� QHFHVLGDGH��EHQ� QR� GD� DPD� GH� FDVD� GHSHQGHQWH� GR� VHX� KRPH� H� TXH� YpQ� UHDJUXSDGD� SRU� HVWH��,VWR� QRQ� VLJQLILFD� TXH� HVWHV� GDWRV� VH� UHSLWDQ� HQWUH� DV� LQPLJUDQWHV� GHVWDV�SURFHGHQFLDV� QR� UHVWR� GR� (VWDGR�� VHQyQ� TXH� REHGHFHQ� iV� FDUDFWHUtVWLFDV� SURSLDV�GDV� TXH� VH� HVWDEOHFHQ� HQ� *DOLFLD�� QR� TXH� LQIO~H�� SRU� VXSRVWR�� D� V~D� EDL[D�SRUFHQWD[H�QD�QRVD�FRPXQLGDGH�

1R� TXH� UHVSHFWD� iV� GHPDLV�� HQWUH� DV� ODWLQRDPHULFDQDV�� R� �� �� GDV� TXH�WUDEDOODQ� QD� SURVWLWXFLyQ� VRQ� FRORPELDQDV�� p� GLFLU�� R� �� �� GR� WRWDO� GDV�LQPLJUDQWHV� GHGLFDGDV� i� SURVWLWXFLyQ� HQ� *DOLFLD� SURFHGHQ� GH� &RORPELD�� GH� IHLWR��LQYHUWHQGR� RV� GDWRV� GHVFXEULPRV� TXH� XQ� �� �� GDV� FRORPELDQDV� TXH� YLYHQ� HQ�*DOLFLD� VH� GHGLFDQ� i� SURVWLWXFLyQ�� $V� UHGHV�PDILRVDV� RX� FRQVWLWXtGDV� SRODV� SURSLDV�PXOOHUHV�� TXH� VH� GHGLFDQ� D� WUDHODV� RX� D� IDFL O LWD�OD� FKHJDGD� H� LQWURGXFFLyQ� QRV�FOXEV� H� OXJDUHV� GH� SURVWLWXFLyQ� HQ� *DOLFLD� VRQ�� VHQ� G~ELGD�� SDUWH� GD� H[SOLFDFLyQ�GHVWD� IRUWH� SUHVHQFLD� GH�PXOOHUHV� FRORPELDQDV�� 3HUR� WDPpQ�D� VLWXDFLyQ� IDPLO LDU�GH�PRLWDV� GHODV� �[HUDOPHQWH� QDLV� FRQ� IL O ORV� y� VHX� FDUJR� H[FOXVLYR� VHQ� SRVLEL O LGDGHV�
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GH� PDQWHORV� FR� VHX� WUDEDOOR� HQ� &RORPELD�� H� D� JUDYH� FULVH� HFRQyPLFD�� VRFLDO� H� GH�LQVHJXULGDGH�GR�VHX�SDtV�HVWiQ�GHWUiV�GHVWH�IHQyPHQR��
'HQWUR� GD� SURVWLWXFLyQ� GH� RUL[H� ODWLQRDPHULFDQD� KDL� PXOOHUHV� TXH� WUDEDOODQ�HQ� FOXEV�� DV� TXH� R� IDQ� HQ� SLVRV� GLUL[LGRV� SRU� XQKD� RX� PiLV� SHUVRDV�� DV� TXH�WUDEDOODQ� SROD� V~D� FRQWD� PHGLDQWH� DQXQFLRV� QD� SUHQVD� H� PRL� SRXFDV� TXH� R� IDJDQ�QD� U~D�� $OJXQKDV� FKHJDURQ� HQJDQDGDV�� H� DV� UHGHV� PDILRVDV� REULJiURQDV� D�SURVWLWXtUVH�� RXWUDV�� WUDtGDV� WDPpQ� SRU� PDILDV� RX� SRU� SHTXHQDV� UHGHV� PRQWDGDV�SRU� RXWUDV� PXOOHUHV� GR� VHX� PHVPR� SDtV�� YLxHURQ� VDEHQGR� TXH� tDQ� WUDEDOODU� QD�SURVWLWXFLyQ� SHUR� HQJDQDGDV� HQ� FDQWR� i� FDQWLGDGH� TXH� WHUtDQ� TXH� SDJDU� SROR�©SUpVWDPRª�SDUD�D�YLD[H��DV� IDPRVDV�©GpEHGDVª��H�HVWiQ�VHQGR�H[WRUVLRQDGDV�DWD�R� SDJDPHQWR� GHUUDGHLUR�� RXWUDV�� SRU� ~OW LPR�� H[HUFHQ� O LEUHPHQWH� D� SURVWLWXFLyQ�SROD� V~D� FRQWD� RX� SDJiQGROOHV� XQKD� SRUFHQWD[H� yV� GRQRV� GRV� FOXEV� RX� GRV� SLVRV�SROR�©XVRª�GRV�FXDUWRV�
(Q� FDQWR� iV� PXOOHUHV� GH� RUL[H� VXEVDKDULDQD�� R� �� �� GDV� TXH� WUDEDOODQ� QD�SURVWLWXFLyQ� VRQ� QL[HULDQDV�� R� TXH� LPSOLFD� TXH� XQ� �� �� GDV� UHVLGHQWHV� HQ� *DOLFLD�VH� GHGLFDQ�i� SURVWLWXFLyQ��1HVWH� FDVR�� FDVH� WRGDV� VRQ�REULJDGDV�D�SURVWLWXtUVH�SRU�UHGHV�GH�SUR[HQHWDV�GD�V~D�PHVPD�QDFLRQDOLGDGH�H�WUDEDOODQ�[HUDOPHQWH�QD�U~D�

2� �� �� GDV� LQPLJUDQWHV� TXH� H[HUFHQ� D� SURVWLWXFLyQ� YLYHQ� HQ� FOXEV�� H� R� UHVWR� HQ�SLVRV� GH� DOXJXHLUR�� ,VWR� QRQ� LPSOLFD� TXH� Vy� HVD� SRUFHQWD[H� WUDEDOOH� HQ� FOXEV�� [D�TXH� PRLWDV� GDV� TXH� R� IDQ� YLYHQ� IyUD� GR� HVWDEOHFHPHQWR�� HQ� SLVRV� DOXJDGRV� SRU�HODV�PHVPDV�RX�EHQ�GD�SURSLHGDGH�GR�GRQR�GR�FOXE�



��

6REUH� RV� LQJUHVRV� TXH� SHUFLEHQ� SRU� HVWD� DFWLYLGDGH�� DV� UHVSRVWDV� REWLGDV�IRURQ�DV�VHJXLQWHV�

,QJUHVRV 3RUFHQWD[H1�&� �� ��� �������� ��������� ���������� ������� ��
$� IUDQ[D� GH� LQJUHVRV� PDLRULWDULD� p�� SROR� WDQWR�� GH� HQWUH� ���� H� ����HXURV� PHQVXDLV�� SHUR� KDL� XQKD� DOWD� SRUFHQWD[H� TXH� JDxD� PiLV� GH� ������ HXURV�� H�QLQJXQKD� TXH� SHUFLED� SRU� GHEDL[R� GRV� ����� (VWH� DOWR� QLYHO� GH� LQJUHVRV� p� R� TXH�PRLWDV� GHVWDV�PXOOHUHV� DOHJDQ� SDUD� H[SOLFD�OD� HOHFFLyQ� GHVWD� DFWLYLGDGH�� WHQGR� HQ�FRQWD� TXH� D� RXWUD� VDtGD� TXH� PiLV� D� PL~GR� VH� O OHV� RIUHFH�� R� VHUYLFLR� GRPpVWLFR��SUHVHQWD�RV�PHQRUHV�QLYHLV�VDODULDLV�GHVWD�HVFDOD��

2� �� �� GHVWDV� PXOOHUHV� VRQ� QDLV� H�� GHVWDV�� Vy� XQ� �� �� WHxHQ� RV� IL O ORV� HQ�*DOLFLD�FRQ�HODV�� IURQWH�y��� ��TXH�RV� WHxHQ�FRD� IDPLO LD�PDWHUQD�QR�SDtV�GH�RUL[H��9HPRV� HQWyQ� LPSRUWDQWHV� GLIHUHQFLDV� UHVSHFWR� GDV� FLIUDV� [HUDLV�� D� SRUFHQWD[H� GDV�PXOOHUHV� FRQ� IL O ODV� H�RX� IL O ORV� p� PRLWR� PDLRU� QR� FDVR� GDV� TXH� VH� GHGLFDQ� i�SURVWLWXFLyQ�� H�� QR� WRFDQWH� D� FRQ� TXpQ� YLYHQ� RV� IL O ORV�� IURQWH� D� XQ� �� �� TXH�� QR�HVWXGLR� [HUDO� GDV� PXOOHUHV� LQPLJUDQWHV�� RV� WLxD� FRQ� HODV� HQ� *DOLFLD�� Vy� XQ� �� ��GDV� TXH� H[HUFHQ� D� SURVWLWXFLyQ� RV� WHxHQ� DTXt�� $� DOWD� SRUFHQWD[H� GH�PXOOHUHV� FRQ�
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IL O ORV� RX� IL O ODV� FRLQFLGH� FRD� YDORUDFLyQ� TXH� IL[HPRV� DQWHV� UHVSHFWR� D� TXH� D�LPSRVLELO LGDGH� GH� VDFDORV� DGLDQWH� HODV� VRDV�� VHQ� D[XGD� SDWHUQD�� PHGLDQWH� R� VHX�WUDEDOOR� QR� SDtV� GH� RUL[H�� OpYDDV� HQ� PRLWRV� FDVRV� D� RSWDU� SROD� SURVWLWXFLyQ� FRPR�PHGLR� GH� JDxDU� PiLV� FDUWRV� HQ� PHQRV� WHPSR� TXH� GHGLFiQGRVH�� SRU� H[HPSOR�� y�VHUYLFLR�GRPpVWLFR��
6REUH� SRU� TXp� QRQ� WUDHQ� D�*DOLFLD� RV� IL O ODV� H�RX� IL O ORV� QD�PHVPD�SRUFHQWD[H�Fy� UHVWR� GDV� PXOOHUHV� LQPLJUDQWHV�� KDL� YDULRV� PRWLYRV�� SRU� XQ� ODGR�� D� V~D�DFWLYLGDGH� LPStGHOOHV�HQ�PRLWRV�FDVRV�FRLGDU�GHOHV��SRU�RXWUR� ODGR��R�GHVH[R�GH� O OH�RFXOWDU� i� IDPLO LD� D� TXp� VH� GHGLFDQ� IDL O OHV� SUHIHULU� PDQWHORV� ORQ[H�� H�� SRU� ~OW LPR��PRLWDV� GHVWDV� PXOOHUHV� WHxHQ� FRPR� SUR[HFWR� WUDEDOODU� Vy� GXUDQWH� GRXV� RX� WUHV�DQRV� HQ� *DOLFLD�� DIRUUDU� H� ORJR� UHJUHVDU� y� VHX� SDtV�� SROR� TXH� QRQ� WHxHQ� LQWHQFLyQ�GH�UHDJUXSDPHQWR�GD�IDPLO LD�
2� �� �� GHODV� HQYtDQ� GLxHLUR� i� IDPLO LD� QR� SDtV� GH RUL[H�� (VWD� SRUFHQWD[H� p�PRLWR� PiLV� HOHYDGD� Fi� GR� [HUDO� GDV� PXOOHUHV� LQPLJUDQWHV� H� FRLQFLGH� FRD� TXH�DWRSDPRV� HQWUH� DV�PXOOHUHV� LQPLJUDQWHV� FRQ� IL O ORV�� 5HIyU]DVH� DVt� D� LGHD� GD�PXOOHU�TXH�GHFLGH�GHGLFDUVH�i�SURVWLWXFLyQ�SDUD�D[XGDU�D�PDQWH�OD�V~D�IDPLO LD�
&RPR� [D� GL[HPRV� DQWHV�� QLQJXQKD� GHVWDV� PXOOHUHV� VH� GHGLFDUD� i�SURVWLWXFLyQ� QR� VHX� SDtV�� VHQyQ� TXH� R� �� �� HUDQ� DOt� DPDV� GH� FDVD� H� D�PDLRUtD� �R��� ��� WUDEDOODGRUDV� QRQ� FXDOLI LFDGDV�� 3ROR�QLYHO� GH� HVWXGLRV�� Vy� DWRSDPRV�XQ�� ��GH�DQDOIDEHWLVPR��PHQRV�FD�QRV� UHVXOWDGRV�[HUDLV�GDV�PXOOHUHV� LQPLJUDQWHV��H�VRQ�PDLRUtD� DV� TXH� WHxHQ� HVWXGLRV� VHFXQGDULRV� UHPDWDGRV�� QRQ� KDL�� VHQ� HPEDUJR��QLQJXQKD�XQLYHUVLWDULD�

3�U�L�P�D�U�L�R�V������
,�Q�L�F�L�D�G�R�V����� $�Q�D�O�I�D�E�H�W�D���
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6�H�F�X�Q�G�D�U�L�R�V�����
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325&(17$;($QDOIDEHWD �,QLFLDGRV ��3ULPDULRV ��6HFXQGDULRV ��)3 �
3ROR� WDQWR�� HQ� [HUDO� QRQ� VH� WUDWD� GH�PXOOHUHV� TXH�YLYLUDQ�QD�PDU[LQDFLyQ�QR�VHX� SDtV� GH� RUL[H� RX� TXH� QRQ� SRLGDQ� WHU�� SROD� V~D� SURIHVLyQ� RX� QLYHO� FXOWXUDO��RXWUD� VDtGD� TXH� QRQ� VH[D� D� SURVWLWXFLyQ�� 3ROD� FRQWUD�� VRQ� DGRLWR� SHUVRDV� FRQ�HVWXGLRV��GH� FODVH�PHGLD�RX�PHGLD�EDL[D��SHUR�TXH�SUHFLVDQ�REWHU� LQJUHVRV�R�PiLV�HOHYDGRV� H� R� PiLV� D[LxD� SRVLEOH� SDUD� SRGHUHQ� DVHJXUD�OR� IXWXUR� GRV� VHXV� IL O ODV�H�RX� IL O ORV�QR�SDtV�GH�RUL[H�H�TXH�QRQ�DWRSDQ�RXWUR�PHGLR�GH�FRQVHJXLOR�HQ�*DOLFLD�DQWH� D� EDL[tVLPD� UHPXQHUDFLyQ� GD� PDLRUtD� GRV� WUDEDOORV� SDUD� LQPLJUDQWHV� HQ�VLWXDFLyQ� LUUHJXODU� �VHUYLFLR�GRPpVWLFR� IXQGDPHQWDOPHQWH��H�D�GLILFXOWDGH�GH�REWHU�XQ�SHUPLVR�GH�WUDEDOOR�TXH� O OHV�SRLGD�SHUPLWLU�DVSLUDU�D�RXWURV�HPSUHJRV�PHOORUHV��3RU� VXSRVWR�� TXHGDQ� IyUD� GHVWH� HVTXHPD�DV�PXOOHUHV� VHFXHVWUDGDV� RX�REULJDGDV�D�SURVWLWXtUHQVH��FRPR�D�PDLRUtD�GDV�QL[HULDQDV�
5HVSHFWR�GD� V~D� VLWXDFLyQ� OHJDO��R�����HVWi� LUUHJXODU��XQKD�SRUFHQWD[H��SRU�WDQWR�� DOJR� PiLV� HOHYDGD� Fi� [HUDO�� (QWUH� DV� TXH� WHxHQ� DXWRUL]DFLyQ�� R�SURFHGHPHQWR�SROR�TXH�D�DGTXLULURQ�p�

325&(17$;(&RQWLQ[HQWH����� �5HJXODUL]DFLyQ����� ��5HJXODUL]DFLyQ����� ��

� ���� �������
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&RQWLQ[HQWH��� 5HJXODUL]DFLyQ��� 5HJXODUL]DFLRQ���
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1LQJXQKD� REWLYR� R� SHUPLVR� D� WUDYpV� GR� Up[LPH� [HUDO� QLQ� QLQJXQKD� R�FRQVHJXLX�� WDPSRXFR�� KDL� PiLV� GH� WUHV� DQRV�� ,VWR� IDLQRV� GHGXFLU� TXH� DV� PXOOHUHV�TXH� VH� GHGLFDQ�i� SURVWLWXFLyQ�RX�EHQ�SHUPDQHFHQ�SRXFRV�DQRV�HQ�(VSDxD�RX�EHQ��SRXFR� GHVSRLV� GH� REWHUHQ� R� SHUPLVR�� FDPELDQ� GH� WUDEDOOR� y� SHUPLWLUO OHV� HVD�DXWRUL]DFLyQ�RSWDU�SRU�XQ�HPSUHJR�PiLV�©QRUPDOL]DGRª��
6y� R� �� ��GHODV� WHxHQ� FRQWUDWR� GH� WUDEDOOR�� ILFW LFLR� HQ� WyGRORV� FDVRV�� SRVWR�TXH� O OHV� UHVXOWD� LPSRVLEOH� DFFHGHU� D� XQ� FRQWUDWR� UHDO� y� QRQ� WH�OD� SURVWLWXFLyQ� D�FRQVLGHUDFLyQ� OHJDO� GH� DFWLYLGDGH� ODERUDO�� $Vt�� D� PDLRUtD� FRQVHJXLURQ� R� SHUPLVR�FXQKD� RIHUWD� IDOVD� IHLWD� SRU� XQ� DPLJR� RX� FRPSUDGD� D� DOJ~Q� FRxHFLGR�� [HUDOPHQWH�FRPR� HPSUHJDGDV� GH� IRJDU�� H� XQKD� YH]� TXH� WHxHQ� R� SHUPLVR� PRLWDV� QRQ� SRGHQ�GDUVH� GH� DOWD� QD� 6HJXULGDGH� 6RFLDO� �R� �� �� GDV� TXH� WHxHQ� SHUPLVR��� (Q�FRQVHFXHQFLD�� SRGHPRV� GHGXFLU� TXH� XQKD� JUDQ� SDUWH� QRQ� SRGHUi� UHQRYD�OD� V~D�DXWRUL]DFLyQ�H�YROYHUi��SUREDEOHPHQWH��i�LUUHJXODULGDGH�
3RU� ~OW LPR�� R �� �� WHQ� RX� WLYR� VDQFLyQ�� H� HQWUH� HODV� R� �� �� IRL� GH�H[SXOVLyQ�� (VWD� SRUFHQWD[H� p� PRLWR� PiLV� DOWD� Fi� [HUDO� HQWUH� DV� PXOOHUHV�LQPLJUDQWHV��Vy�XQ��� ����H�UHVSRQGH�y� IHLWR�GH�TXH�D�SROLFtD�GH�HVWUDQ[HLUtD�DEUH�D�PDLRUtD�GRV�H[SHGLHQWHV� VDQFLRQDGRUHV�D�PXOOHUHV�QR�FXUVR�GDV� UHGDGDV�TXH� IDQ�HQ�FOXEV�GH�DOWHUQH�
$� FRQFOXVLyQ� SRGH� VHU� TXH� DV�PXOOHUHV� LQPLJUDQWHV� GHGLFDGDV� i� SURVWLWXFLyQ�HVWiQ� VRPHWLGDV� D� XQKD� PDU[LQDFLyQ� H� GHVSURWHFFLyQ� PRL� VXSHULRU� i� GDV�LQPLJUDQWHV� HQ� [HUDO�� D� V~D� VLWXDFLyQ� OHJDO� p� PiLV� SUHFDULD� H� UHV~OWDO OHV� PiLV�GLItFL O� D� UHJXODUL]DFLyQ�� VRIUHQ� PDLRU� ULVFR� GH� VHU� VDQFLRQDGDV� SRODV� DXWRULGDGHV��SDUWHQ� GXQKD� VLWXDFLyQ� GH� QHFHVLGDGH� PDLRU� y� WHUHQ� IL O ORV� RX� IL O ODV� QXQKD�SURSRUFLyQ� VXSHULRU� i� PDLRUtD� H�� SRU� PRU� GD� SURSLD� DFWLYLGDGH�� YpQVH� DERFDGDV� D�XQ�L O ODPHQWR�VRFLDO�PiLV�IRUWH��
2� GHEDWH� DEHUWR� QD� DFWXDOLGDGH� VREUH� D� UHJXODUL]DFLyQ� RX� QRQ� GD�SURVWLWXFLyQ� FRPR� DFWLYLGDGH� ODERUDO� DIpFWDOOHV� PRL� HVSHFLDOPHQWH�� SRLV� DQWH� R�EDOHLUR� OHJDO� YpQVH� REULJDGDV� D� IDOVLI LFDU� RIHUWDV� ODERUDLV�� SDJDQGR� SRU� HODV� HQ�PRLWRV� FDVRV�� SDUD� SRGHU� VROLFLWDU� XQ� SHUPLVR� GH� WUDEDOOR� HQ� FDOTXHUD� RXWUD�DFWLYLGDGH�H��FDQGR�R�FRQVHJXHQ��VH�TXHUHQ�FRQVHUYDOR�GHEHQ�FRQYHQFH�OR�©IDOVRª�HPSUHJDGRU� SDUD� TXH� DV� GHD� GH� DOWD� QD� 6HJXULGDGH� 6RFLDO� TXH� [HUDOPHQWH� SDJDQ�
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HODV� PHVPDV�� RX� EHQ� D� ©FRPSUDUª� XQ� PDULGR� GLVSRVWR� D� XQ� PDWULPRQLR� GH�FRQYHQLHQFLD�� TXHGDQGR� ORJR� VRPHWLGDV� D� FRQWLQXDV� FKDQWD[HV� SRU� SDUWH� GR�VXSRVWR� ©HVSRVRª�� 2�PHGR� i� SROLFtD�� SRU� FDXVD� GD� V~D� VLWXDFLyQ� LUUHJXODU�� OpYDDV�D� L O ODUVH� VRFLDOPHQWH� H� GHSHQGHU� HQ� PDLRU� PHGLGD� GH� SUR[HQHWDV� H� UHGHV� GH�H[SORWDFLyQ��
2� GHEDWH� HVWi� DEHUWR�� SHUR�HODV� QRQ�SRGHQ�SDUWLFLSDU�SRUTXH�QLQJXpQ�TXHUH�HVFRLWDODV�� QLQ� TXHQ� DV� HVWLJPDWL]D� QLQ� TXHQ� SUHWHQGH� GHIHQGHODV� RX� PHVPR�©VDOYDODVª�� 6RIUHQ�� HQ� GHILQLW LYD�� D� KLSRFULVtD� GXQKD� OH[LVODFLyQ� TXH� ILQ[H� TXH�QRQ�H[LVWHQ�� GXQKD� VRFLHGDGH� GH� RUL[H� TXH� SUHILUH� QRQ� VDEHU� GH� yQGH� VDH� R� GLxHLUR�TXH� UHFLEH� GHODV� FDGD� PHV� H� GXQKD� VRFLHGDGH� GH� GHVWLQR� TXH� RX� DV� LJQRUD� RX� VH�SHUGH� HQ� GLVFXVLyQV� WHyULFDV� VREUH� R� LGHDO�� VHQ� VH� HQIURQWDU� i� UHDOLGDGH� GD� V~D�PiLV DEVROXWD�GHVSURWHFFLyQ��
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&21&/86,Ï16
3(5),/�'$6�08//(5(6�868$5,$6�'(�&,7(±*$/,&,$

$� SDUWLU� GRV� GDWRV� UHFROO LGRV� H� GDV� FRQFOXVLyQV� GHOHV� H[WUDtGDV�� SRGHPRV�DILUPDU� TXH� D� PDLRU� SDUWH� GDV� PXOOHUHV� LQPLJUDQWHV� TXH� VH� HVWDEOHFHQ� HQ� *DOLFLD�VRQ� GH� RUL[H� ODWLQRDPHULFDQD�� SHUR� FXQKD� SUHVHQFLD� FUHFHQWH� GH� PXOOHUHV�DIULFDQDV� H� GD� (XURSD� QRQ� FRPXQLWDULD�� DV� GH�PHQRU� LPSRUWDQFLD� FXDQWLWDWLYD� VRQ�DV�DVLiWLFDV�
$V� QRVDV� SUHYLVLyQV� VRQ� TXH� HVWD� WHQGHQFLD� VH� YDL� PDQWHU� D� FXUWR� H� PHGLR�SUD]R�� [XQWD� XQKD� LPSRUWDQWH� YDULDFLyQ�� [D� LQLFLDGD�� QRV� SDtVHV� GH� SURFHGHQFLD�GHQWUR� GDV� ODWLQRDPHULFDQDV�� SRLV� D� FKHJDGD� GH� DU[HQWLQDV� H� XUXJXDLDV� YDL�VXEVWLWXt�OD��DWD�R�GH�DJRUD��PDLRULWDULD�GH�FRORPELDQDV��
2� SURJUHVLYR� LQFUHPHQWR� GD� HQWUDGD� GH� PXOOHUHV� LQPLJUDQWHV� HQ� (VSDxD�UHIO LFWH� XQKD� FHUWD� IHPLQL]DFLyQ� GD� LQPLJUDFLyQ�� SRLV� VH� EHQ� VHJXH� R� ULWPR� [HUDO�GRV� IOX[RV� PLJUDWRULRV� FDUD� D� (VSDxD�� TXH� FRPH]DQ� QRV� DQRV� RLWHQWD� H� PHGUDQ�VLJQLILFDWLYDPHQWH� D� ILQV� GD� GpFDGD� GRV� QRYHQWD�� R� FHUWR� p� TXH� QR� FDVR� GDV�PXOOHUHV�� SROR� PHQRV� GDV� TXH� VH� HVWDEOHFHQ� HQ� *DOLFLD�� KRXER� XQ� DXPHQWR� PRL�QRWDEOH� D� SDUWLU� GH� ����� TXH� DV� HTXLSDURX� FXDQWLWDWLYDPHQWH� FRV� KRPHV�� DWD�HQWyQ� PDLRUtD� QD� LQPLJUDFLyQ�� (VWH� FUHFHPHQWR� VHJXH� D� SURGXFLUVH� GHVSRLV� GD�UHIRUPD� GD� /HL� GH� HVWUDQ[HLUtD� SROR� *REHUQR� GR� 33� HQ� ������ R� TXH� GHL[D� y�GHVFXEHUWR� D� LQHILFDFLD� GHVD� UHIRUPD� FRPR� LQVWUXPHQWR� SDUD� IUHD�OD� HQWUDGD� GH�LQPLJUDQWHV�
$� LQPLJUDFLyQ� IHPLQLQD� DVHQWDGD� HQ� *DOLFLD� p� QRYD�� HQ� LGDGH� ODERUDO�� DV�PiLV� FRQ� IL O ODV� H�RX� IL O ORV� y� VHX� FDUJR� TXH�� RX� EHQ� YLYHQ� FRQ� HODV� HQ� *DOLFLD� RX�EHQ� FRD� IDPLO LD� PDWHUQD� QR� SDtV� GH� RUL[H�� 1HVWH� ~OW LPR� FDVR�� WHQ� LQWHQFLyQ� GH�UHDJUXSDORV� H� HQYtDO OHV� FDUWRV� UHJXODUPHQWH�� 0RLWDV� GHODV� WHxHQ� DOJ~Q� IDPLO LDU� HQ�*DOLFLD�� R� TXH� H[SOLFD� HQ� SDUWH� TXH� HOL[LUDQ� HVWD� FRPXQLGDGH� FRPR� GHVWLQR�� 9LYHQ�FRD� IDPLO LD� QXFOHDU� FDQGR� D� WHxHQ� HQ� *DOLFLD� RX� FRQ� DPLJRV�DV� QRXWURV� FDVRV�� HQ�SLVRV� GH� DOXJXHLUR� RX� GD� SURSLHGDGH� GD� V~D� SDUHOOD�� (VWiQ� PRL� SUy[LPDV� DV�SRUFHQWD[HV� GDV� TXH� WHxHQ� SDUHOOD� HVWDEOH� H� DV� TXH� QRQ�� SHUR� p� VDOLHQWDEOH� D�LPSRUWDQWH� SUHVHQFLD� GH� PXOOHUHV� TXH� PLJUDQ� VRDV�� WRWDOPHQWH� LQGHSHQGHQWHV� RX�
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FRPR� FDEH]DV� GH� IDPLO LD�� HQ� RFDVLyQV� LQFOXVR� GHL[DQGR� D� V~D� SDUHOOD� QR� SDtV� GH�RUL[H�� $V� TXH� WHxHQ� GHVFHQGHQFLD� QR� VHX� SDtV� DPRVDQ� D� LQWHQFLyQ� GH� UHDJUXSDOD�FDQGR�SRLGDQ�
7HxHQ� XQ� DOWR� QLYHO� DFDGpPLFR� H� XQKD� SURIHVLyQ� FXDOLI LFDGD� QR� VHX� SDtV� GH�RUL[H�� SHUR� DV� HQRUPHV� GLIHUHQFLDV� HFRQyPLFDV� UHVSHFWR� D� *DOLFLD� WUiHQDV� DWD�DTXt�� RQGH� GHVHPSHxDQ� WUDEDOORV� PRL� VHFWRULDO L]DGRV� H� TXH� VXSRxHQ� XQKD�GHVFXDOLI LFDFLyQ� SURIHVLRQDO� H�� QDTXHOHV� SRVWRV� TXH� DV� JDOHJDV� QRQ� TXHUHQ�� p�PDLRULWDULR� R� VHUYLFLR� GRPpVWLFR� H� XQKD� DOWD� SRUFHQWD[H� H[HUFH� D� SURVWLWXFLyQ��7UDEDOODQ� DV� PiLV� VHQ� FRQWUDWR� H�� HQWUH� DV� TXH� R� WHxHQ�� KDL� XQKD� SRUFHQWD[H�LPSRUWDQWH�GH�FRQWUDWRV� ILFW LFLRV�� IHLWRV�FR� ILQ�GH�REWHU�RX� UHQRYDU�XQ�SHUPLVR��2V�VHXV� LQJUHVRV� VRQ GH� WLSR�PHGLR�� GHSHQGHQGR�PRLWR� GD� FODVH� GH� WUDEDOOR� H� GD� V~D�VLWXDFLyQ�OHJDO�
$� LQPHQVD�PDLRUtD� GHODV� HQWUDURQ� HQ�(VSDxD� L OHJDOPHQWH� RX� FRPR� WXULVWDV�H�SHUPDQHFHURQ� DTXt� XQ�PtQLPR� GXQ� DQR� GH� [HLWR� LUUHJXODU�� $JRUD�� D�PDLRUtD� WHxHQ�DXWRUL]DFLyQ� SDUD� UHVLGLU� HQ� (VSDxD�� SHUR� KDL� XQKD� SRUFHQWD[H� H[FHVLYD� HQ�VLWXDFLyQ� LUUHJXODU� TXH� SUHYLVLEOHPHQWH� LUi� HQ� DXPHQWR� GDGD� D� OH[LVODFLyQ� YL[HQWH��$�JUDQ�PDLRUtD�GDV�TXH� WHxHQ�VROLFLWDGR�XQ�SHUPLVR� UHFLELUiQ�XQKD�GHQHJDFLyQ��$V�TXH�VH�DWRSDQ�HQ�VLWXDFLyQ�UHJXODU�WHxHQ��FDVH� WRGDV��DXWRUL]DFLyQ�GH�WLSR� ODERUDO��IXQGDPHQWDOPHQWH� SDUD� WUDEDOODU� SRU� FRQWD� DOOHD�� REWLGD� D� WUDYpV� GXQ�SURFHGHPHQWR� H[WUDRUGLQDULR� GH� UHJXODUL]DFLyQ� RX� GXQ� FRQWLQ[HQWH�� R� TXH� SURED� D�LQXWL O LGDGH� GD� UHJXODFLyQ� OHJDO� HVSDxROD� VREUH� RV� SHUPLVRV� GH� UHVLGHQFLD�� 8QKD�SDUWH� LPSRUWDQWH� GDV�TXH� WHxHQ�SHUPLVR�QD� DFWXDOLGDGH�QRQ�SRGHUiQ� UHQRYDOR� SRU�FDUHFHUHQ� GH� FRQWUDWR� GH� WUDEDOOR�� FR� TXH� SDVDUiQ� D� XQKD� VLWXDFLyQ� GH�LUUHJXODULGDGH�VREUHYLGD�
8QKD� PLQRUtD� WHQ� RX� WLYR� DOJXQKD� VDQFLyQ� SRU� UD]yQ� GD� V~D� HVWDQFLD�LUUHJXODU��H�HQWUH�DV�TXH�D�WHxHQ�WUiWDVH�DGRLWR�GXQKD�H[SXOVLyQ�
(Q� GHILQLW LYD�� DWRSiPRQRV� DQWH� XQKD� PXOOHU� TXH� PLJUD� SRU� FDXVDV�HFRQyPLFDV�� TXH� TXHUH� H� SRGH� WUDEDOODU� HQ� *DOLFLD� SRUTXH� RV� LQJUHVRV� VRQ�VXSHULRUHV�yV�TXH�SHUFLEH�QR�VHX�SDtV��DtQGD�TXH�R� WUDEDOOR� VH[D�SHRU��FXOWD�H�FRQ�IL O ODV� H�RX� IL O ORV� y� VHX� FDUJR�� 1RQ� VH� WUDWD� GD� PXOOHU� TXH� PLJUD� VHJXLQGR� R� VHX�KRPH�� VHQyQ� GD� SURWDJRQLVWD� GD� V~D� SURSLD� HPLJUDFLyQ�� TXH� VH� PDQWpQ� D� VL�
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PHVPD� H� D� V~D� IDPLO LD� PHGLDQWH� R� VHX� WUDEDOOR�� TXH� YpQ� HQFKH�ORV� EDOHLURV�SURYRFDGRV� SROR� LQFUHPHQWR� GR� QLYHO� GH� YLGD� HQ� *DOLFLD� H� D� PDVLYD� LQFRUSRUDFLyQ�GD�PXOOHU� JDOHJD�y�PXQGR� ODERUDO�� H�TXH�DFW~D� FRPR�D[HQWH�HFRQyPLFR�GH�JUDQGH�LPSRUWDQFLD� SDUD� D� HFRQRPtD� GR� VHX� SDtV� GH� RUL[H� D� WUDYpV� GR� HQYtR� UHJXODU� GH�GLYLVDV�i�V~D�IDPLO LD��
(� HVWD� PXOOHU� DWRSD� FRPR� SULQFLSDLV� REVWiFXORV� RV� GHULYDGRV� GD� OH[LVODFLyQ�HVSDxROD� HQ� PDWHULD� GH� HVWUDQ[HLUtD�� TXH� D� IRU]DQ� D� PDQWHUVH�� SROR� PHQRV�GXUDQWH� XQ� WHPSR�� QD� LUUHJXODULGDGH� DGPLQLVWUDWLYD�� QD� HFRQRPtD� VRPHU[LGD� H� QD�FRQVHJXLQWH�PDU[LQDFLyQ�VRFLDO�
(VWH� SHUIL O �� REWLGR� D� WUDYpV� GDV� HQWUHYLVWDV� UHDOL]DGDV� QHVWH� WUDEDOOR�� p�UHSUHVHQWDWLYR� QRQ� Vy� GD� [HQHUDOLGDGH� GDV� PXOOHUHV� XVXDULDV� GH� &,7(�� VHQyQ�� QD�QRVD�RSLQLyQ��GD�PDLRUtD�GDV�PXOOHUHV�LQPLJUDQWHV�TXH�YLYHQ�HQ�*DOLFLD�
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3523267$6
'DGD D� VLWXDFLyQ� DFWXDO� H� RV� SUREOHPDV� H[LVWHQWHV�� FRQFOXtPR�OD�QHFHVLGDGH�GH�SyU�HQ�PDUFKD�DV�VHJXLQWHV�OLxDV�GH�DFWXDFLyQ�

3ULPHLUD�� 5HJXODFLyQ� GRV� IOX[RV� PLJUDWRULRV� 3DUD� TXH� D� HQWUDGD� GH�LQPLJUDQWHV�QR�QRVR�SDtV�VH�SURGX]D�GXQ�[HLWR�OHJDO�H�DEHUWR��VHQ�RV�REULJDU�D�UHFRUUHU�y� YLVDGR� GH� WXULVWD� RX� iV�PDILDV� GH� WUiILFR� GH� SHUVRDV�� FRPR� RFRUUH� QD� DFWXDOLGDGH�� p�QHFHVDULD�XQKD�SROtWLFD�GH�UHJXODFLyQ�GRV�IOX[RV�GH�HQWUDGD�VHULD�H�D[XVWDGD�i�UHDOLGDGH�VRFLDO�� 3DUD� FRQVHJXLOR� GHEHQ� DUWLFXODUVH� PHFDQLVPRV� D[HLWDGRV� GH� FDQDOL]DFLyQ� GDV�RIHUWDV� H� GHPDQGDV� GR� PHUFDGR� ODERUDO�� TXH� UHTXLULUiQ� XQKD� UHIRUPD� SURIXQGD� GRV�FRQVXODGRV� H� HPEDL[DGDV� HVSDxRODV� QR� HVWUDQ[HLUR� SDUD� JDUDQWL�OR� VHX� FRUUHFWR�IXQFLRQDPHQWR� H� D� GHVDSDULFLyQ� GDV� WUDEDV� TXH� DFWXDOPHQWH� IDQ� LPSRVLEOH� D�HIHFWLYLGDGH�GH�FDOTXHUD�WUDPLWDFLyQ�GH�YLVDGR�ODERUDO�
2� PHOORU� LQVWUXPHQWR� SDUD� HVD� FDQDOL]DFLyQ� SRGH� VH�OR� FRQWLQ[HQWH��VHPSUH� TXH� VH� RUJDQLFH� GXQ� [HLWR� HILFD]� H� SUiFWLFR� TXH� UHVSRQGD� HIHFWLYDPHQWH� iV�QHFHVLGDGHV� GR� PHUFDGR� GH� WUDEDOOR�� 3DUD� LVR� UHVXOWD� LPSUHVFLQGLEOH� D� UHFODVLILFDFLyQ�GDV�FDWHJRUtDV� ODERUDLV�GR�6HUYLFLR�*DOHJR�GH�&RORFDFLyQ�H�GR� ,1(0�� FR� ILQ�GH�FRxHFH�ODV�YHUGDGHLUDV�GHPDQGDV�H�RIHUWDV�GH�PDQ�GH�REUD��[D�TXH�DV�DFWXDLV�QRQ�VH�D[XVWDQ�i�UHDOLGDGH�ODERUDO��$PDLV�GRV�FRQWLQ[HQWHV��GHEHUiQ HVWDEOHFHUVH�PHFDQLVPRV�i[LOHV�SDUD�D�WUDPLWDFLyQ�GH�SHUPLVRV�GH�WUDEDOOR�HQ�UHVSRVWD�D�GHPDQGDV�SXQWXDLV�
6HQ� HPEDUJR�� XQ� GRV� PDLRUHV� IUDFDVRV� GD� SROtWLFD� GH� FRQWURO� GH� IOX[RV� IRL� R�FRQWLQ[HQWH� GR� DQR� ������ PDO� DUWLFXODGR�� VHQ� FRQWDU� FRV� D[HQWHV� VRFLDLV�� H[FHVLYDPHQWH�EXURFUDWL]DGR��VHQ�PHFDQLVPRV�D[HLWDGRV�SDUD�D�V~D�HIHFWLYLGDGH��VHQ�WHU�HQ�FRQWD�R�GLQDPLVPR�GR�PHUFDGR�ODERUDO��QRQ�Vy�QRQ�IDFLOLWRX�D�HQWUDGD�OHJDO�GRV�LQPLJUDQWHV²DV�VROLFLWXGHV�VXSHUDURQ�QXQ� ���� i� DVLJQDFLyQ� GH� FRQWLQ[HQWH� H� XQ� ������ GDV� FRQWUDWDFLyQV� QRQ� IRURQ� HIHFWXDGDV²VHQyQ�TXH�IRL�XWLOL]DGR�SROR�JREHUQR�FRPR�GLVFXOSD�SDUD�SHFKD�OR�Up[LPH�[HUDO��
$GHPDLV� KDL� XQKD� VHULH� GH� SRVWRV� GH� WUDEDOOR� TXH�� SRODV� V~DV�FDUDFWHUtVWLFDV�� QRQ� SHUPLWHQ� D� FRQWUDWDFLyQ� GHQGH� R� SDtV� GH� RUL[H�� [D� TXH� HVL[HQ� XQ�FRxHFHPHQWR�SHUVRDO�SUHYLR�HQWUH�HPSUHJDGRU�H� WUDEDOODGRU��FRPR�p�R�FDVR�GR�VHUYLFLR�GRPpVWLFR�� &yPSUH� HQWyQ� FUHDU� RXWUDV� ILJXUDV� OHJDLV� TXH� SHUPLWDQ� UHVSRQGHU� D� HVWD�UHDOLGDGH� VRFLDO�� 8Q� ER� H[HPSOR� SRGHUtD� VH�OR� YLVDGR� GH� EXVFD� GH� HPSUHJR��



��

LQVWUXPHQWR�TXH�VH�XWLOL]D�[D�HQ�,WDOLD�H�TXH�OOH�SHUPLWLUtD�i�SHUVRD�LQWHUHVDGD�HQWUDU�QR�WHUULWRULR� HVSDxRO� H� SHUPDQHFHU� QHO� GXUDQWH� XQ� WHPSR� GHWHUPLQDGR�� FRQFHGHUiVHOOH� XQ�SHUPLVR� GH� WUDEDOOR� VH� DWRSD� XQKD� RIHUWD� GH� HPSUHJR�� H�� QR� FDVR� FRQWUDULR��FRPSURPpWHVH�D�UHWRUQDU�y�VHX�SDtV��
(Q�WRGR�FDVR��p�XU[HQWH�GRWDU�GRV�PHGLRV�PDWHULDLV�H�KXPDQRV�QHFHVDULRV�DV� RILFLQDV� DGPLQLVWUDWLYDV� FRQ� FRPSHWHQFLD� QD� WUDPLWDFLyQ� GH� SHUPLVRV� H� YLVDGRV��SRUTXH�UHVXOWD�LQDFHSWDEOH�TXH�D�FRQFHVLyQ�GXQ�SHUPLVR�VH�GHPRUH��FRPR�VXFHGH�DJRUD�HQ�*DOLFLD��XQ�PtQLPR�GH�WUHV�PHVHV�QR�PHOORU�GRV�FDVRV��IDFHQGR�DVt�LQRSHUDQWH�WRGR�R�VLVWHPD�

6HJXQGD�� 5HJXODUL]DFLyQ� 8Q� UHTXLVLWR� SDUD� FDOTXHUD� SROtWLFD� PLJUDWRULD� p� D�GHVDSDULFLyQ�GDV�HQRUPHV�EROVDV�GH� LUUHJXODULGDGH�DFWXDLV��SRLV� UHVXOWD�DEVXUGR�EXVFDU�IyUD�PDQ�GH�REUD��FRPD�VH�HVWDEOHFH�QR�FRQWLQ[HQWH��TXH�HVWi�[D�D�WUDEDOODU�HQ�*DOLFLD�GH� [HLWR� LUUHJXODU�� 3ROR� WDQWR�� KDL� TXH� HVWDEOHFHU� XQ� SURFHGHPHQWR� H[WUDRUGLQDULR� GH�UHJXODUL]DFLyQ�TXH�VH[D�VLQ[HOR��DPSOR�H�HIHFWLYR��TXH�OOHV�SHUPLWD R�DFFHVR�i�UHVLGHQFLD�D� WyGDODV� SHUVRDV� TXH� VH� DWRSDQ� DUHVWRUD� HQ� VLWXDFLyQ� LUUHJXODU�� VH� p� QHFHVDULR� FXQ�FRQWLQ[HQWH�FHUR�PHQWUHV�GXUH�HVH�SURFHGHPHQWR�
$GHPDLV�� WHQGR� HQ� FRQWD� TXH� VHPSUH� H[LVWLUi� XQ� FHUWR� QLYHO� GH�LUUHJXODULGDGH�� GHEHUi� SUHYHUVH� XQ� LQVWUXPHQWR� GH� UHJXODUL]DFLyQ� SHUPDQHQWH� PiLV�IOH[LEOH� H� FRQ� SUD]RV� PRLWR� PiLV� UHGXFLGRV� FyV� DFWXDLV� SHUPLVRV� SRU� PRWLYRV� GH�DUUDLJDPHQWR�RX�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�

7HUFHLUD�� 5HDJUXSDPHQWR� IDPLOLDU�� $� OH[LVODFLyQ� HVSDxROD� GHEH� VHJXL�OD� OLxD�GDV� SROtWLFDV� HXURSHDV� QHVWD�PDWHULD�� LVWR� p�� UHFRxHFH�OR� UHDJUXSDPHQWR� IDPLOLDU� FRPR�XQ� GHUHLWR� GDV�SHUVRDV� UHVLGHQWHV� H� UHJXODOR� GXQ� [HLWR�PRLWR�PiLV� DPSOR�� VLPLODU� y� GD�/HL� GH� HVWUDQ[HLUtD� GH������DQWHV� GD� V~D� UHIRUPD��SDUD� UHDJUXSDU�GHEH�EDVWDU� FRQ� VHU�UHVLGHQWH�� HOLPLQDQGR� R� UHTXLVLWR� GH� TXH� R� UHDJUXSDQWH� WHxD� R� VHJXQGR� SHUPLVR� GH�UHVLGHQFLD�� H� GHEHQ� DPSOLDUVH� RV� VXSRVWRV� GH� IDPLOLDUHV� UHDJUXSDEOHV�� GHPDVLDGR�UHVWULFWLYRV�QD�DFWXDOLGDGH�
5HVXOWD� QHFHVDULR� WDPpQ� D[XVWD�OD� OH[LVODFLyQ� GH� HVWUDQ[HLUtD� i� UHDOLGDGH�VRFLDO� H� HTXLSDUD�OD� FRQYLYHQFLD� FRPR� SDUHOOD� GH� IHLWR�²KRPRVH[XDO� RX�KHWHURVH[XDO²FR�PDWULPRQLR�SDUD�RV�HIHFWRV�GH�UHDJUXSDPHQWR�H�SHUPLVR�GH�UHVLGHQFLD�
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&yPSUH�WDPpQ�HVWHQGH�ORV�GHUHLWRV�VRFLDLV��XQ�GRV�TXH�HVWi�VHULDPHQWH�DPHD]DGR�p�R�GD�HGXFDFLyQ� D� OHL� QRQ� UHFRxHFH� R� GHUHLWR� iV� HQVLQDQ]DV� SRVWREULJDWRULDV� yV� ILOORV� H� ILOODV� GH�LQPLJUDQWHV� HQ� VLWXDFLyQ� LUUHJXODU�� HQ� *DOLFLD� QRQ� H[LVWH� QLQJ~Q� SURJUDPD� HGXFDWLYR� GH�LQWUHJUDFLyQ� GH� QHQRV� H� QHQDV� HVWUDQ[HLURV� QRV� FHQWURV� HVFRODUHV� H�� FRPR� FRORIyQ�� D� WDQ�FXHVWLRQDGD�³OHL�GH�FDOLGDGH´�HVWDEOHFH�XQKD�FODUD�GLVFULPLQDFLyQ�SDUD�y�DOXPQDGR�HVWUDQ[HLUR�TXH�VHQGR�PDLRU�GH����DQRV�SUHVHQWH�SUREOHPDV�GH�DGDSWDFLyQ�i�(62��HVWHV�IDFWRUHV�SURYRFDUiQ�QXQ�IXWXUR�SUy[LPR�R�IUDFDVR�HVFRODU�GH�PRLWRV�QHQRV�H�QHQDV�HVWUDQ[HLURV�TXH�VH�YHUiQ�DERFDGRV�yV�SRVWRV�GH�WUDEDOORV�GH�PHQRU�FXDOLILFDFLyQ�H�SHRU�UHWULEXtGRV�
&XDUWD�� 3HUPLVR� GH� UHVLGHQFLD�� $� GLVWLQFLyQ� HQWUH� SHUPLVR� GH� UHVLGHQFLD� H�SHUPLVR� GH� WUDEDOOR� UHVXOWD� DEVXUGD� H� LQ[XVWLILFDGD�� $� DXWRUL]DFLyQ� SDUD� UHVLGLU� HQ�(VSDxD�GHEH�OHYDU�LPSOtFLWD�VHPSUH�D�SRVLELOLGDGH�GH�WUDEDOODU��DVt�TXH�GHEH�DERQGDU�FR�SHUPLVR� GH� UHVLGHQFLD�� HOLPLQDQGR� RV� SHUPLVRV� GH� WUDEDOOR� RX� DXWRUL]DFLyQV� SDUD�WUDEDOODU�

&yPSUH�� DVt� PHVPR�� IOH[LELOL]D�ORV� UHTXLVLWRV� SDUD� D� UHQRYDFLyQ� GRV�SHUPLVRV� GH�[HLWR�TXH�VH� LPSLGD�D�UHFDtGD�QD� LUUHJXODULGDGH�GDV�SHUVRDV�TXH�[D�WHxHQ�UHVLGHQFLD�
4XLQWD�� $� SHUVHFXFLyQ� GDV� PDILDV� H� GRV� HPSUHJDGRUHV� TXH� VH� GHGLFDQ� i�H[SORWDFLyQ� GD� PDQ� GH� REUD� LQPLJUDQWH� GHEH� VHU� HIHFWLYD� H� FRQWXQGHQWH�� SDUD� R� TXH�VHUtD� FRQYHQLHQWH� FRRUGLQD�OD� DFWXDFLyQ� GDV� LQVSHFFLyQV� ODERUDLV�� RV� VLQGLFDWRV� H� DV�DGPLQLVWUDFLyQV�FRPSHWHQWHV�HQ�PDWHULD�GH�HVWUDQ[HLUtD��$� LQGHIHQVLyQ�GD�PDQ�GH�REUD�HQ�VLWXDFLyQ�LUUHJXODU��WRWDOPHQWH�GHVSURWH[LGD��FR�ULVFR�GH�SUHFDUL]DFLyQ�GDV�FRQGLFLyQV�ODERUDLV� TXH� OHYD� FRQVLJR�� p� DSURYHLWDGD� SRU� PRLWRV� HPSUHVDULRV� QR� VHX� SURSLR�EHQHILFLR��VHQ�TXH�VH�SRLGD�GHWHFWDU�XQKD�DFWXDFLyQ�UHDOPHQWH�HILFD]�GD�$GPLQLVWUDFLyQ�SDUD�HYLWDOR�
1R� FDVR� GDV� PDILDV� H� UHGHV� TXH� REULJDQ� DV� PXOOHUHV� D� SURVWLWXtUVH� RX� H[SORWDQ� HVD�SURVWLWXFLyQ��GHEH�PRGLILFDUVH� D� OH[LVODFLyQ�SURFHVXDO� SDUD� OOHV�JDUDQWLU� iV�PXOOHUHV� TXH�TXHLUDQ�GHQXQFLDU�y�VHJUHGR�DEVROXWR�GD�V~D�LGHQWLGDGH�H�D�V~D�WRWDO�SURWHFFLyQ�PDLOD�GDV�V~DV�IDPLOLDV��LQFOXVR�VH�HVWiQ�QR�OXJDU�GH�RUL[H��$Vt�PHVPR�GpEHVH�DVHJXUD�OD�FRQFHVLyQ�LQPHGLDWD�GR�SHUPLVR�GH�UHVLGHQFLD�i�PXOOHU�GHQXQFLDQWH�H�D�SRVLELOLGDGH�GD�UHDJUXSDFLyQ�IDPLOLDU�
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6H[WD�� 5p[LPH� VDQFLRQDGRU�� 8U[H� D� UHIRUPD� GXQ� Up[LPH� VDQFLRQDGRU�SURIXQGDPHQWH� UHSUHVLYR� H� DUELWUDULR�� FHQWUDGR� QD� FRDFFLyQ� GD�SHUVRD� LQPLJUDQWH�PiLV�FD�QD�GH�TXHQ�D�H[SORWD��Ï�PiLV�DSUHPDQWH�QHVWH�DVSHFWR�p�D�HOLPLQDFLyQ�GD�H[SXOVLyQ�FRPR� VDQFLyQ� SDUD� D� HVWDQFLD� LUUHJXODU� H� R� WUDEDOOR� VHQ� SHUPLVR�� D� GHVDSDULFLyQ� GD�GHWHQFLyQ� SUHYHQWLYD� H� RV� FHQWURV� GH� LQWHUQDPHQWR� GH� HVWUDQ[HLURV�� SRLV� QRQ� SRGH�DFHSWDUVH� TXH� XQKD� LQIUDFFLyQ� DGPLQLVWUDWLYD� SRLGD� LPSOLFD�OD� SHUGD� GH� OLEHUGDGH�� R�UHFRxHFHPHQWR� GH� WyGDODV� JDUDQWtDV� [XUtGLFDV�� LQFOXtQGR� R� SOHQR� GHUHLWR� i� DVLVWHQFLD�[XUtGLFD� JUDWXtWD�� D� HOLPLQDFLyQ� GH� WyGRORV� FRQFHSWRV� [XUtGLFRV� LQGHWHUPLQDGRV� H�FOiXVXODV� DEHUWDV� TXH� DFWXDOPHQWH� SRVLELOLWDQ� D� DUELWUDULHGDGH� DGPLQLVWUDWLYD�� H� XQKD�QRYD� UHJXODFLyQ� GRV� FRQFHSWRV� GH� GHYROXFLyQ� H� UHWRUQR� DFRUGH� FRD� SROtWLFD�PLJUDWRULD�TXH�VH�SURSXJQD�
6pWLPD�� 'HUHLWRV� IXQGDPHQWDLV�� 2� UHFRxHFHPHQWR� GRV� GHUHLWRV� SROtWLFRV� H�VRFLDV IXQGDPHQWDLV� D� WyGDODV� SHUVRDV�� FRQ� LQGHSHQGHQFLD� GD� V~D� RUL[H� QDFLRQDO� RX�VLWXDFLyQ� DGPLQLVWUDWLYD�� p� XQ� UHTXLULPHQWR� QRQ� Vy� GXQKD� SROtWLFD� PLJUDWRULD� TXH�SUHWHQGD� D� LQWHJUDFLyQ� VRFLDO�� VHQyQ� GH� FDOTXHUD� (VWDGR� GH� 'HUHLWR� UHVSHFWXRVR� FRV�GHUHLWRV� KXPDQRV H� RV� WUDWDGRV� LQWHUQDFLRQDLV� TXH� RV� SURWH[HQ�� DVt� FRPR� GD� QRVD�&RQVWLWXFLyQ�� 'HEHQ� HOLPLQDUVH�� SRLV�� WyGDODV� UHVWULFFLyQV� TXH� DFWXDOPHQWH� VH� UHFROOHQ�QD� OH[LVODFLyQ� GH� HVWUDQ[HLUtD� UHVSHFWR� GDV� SHUVRDV� HQ� VLWXDFLyQ� LUUHJXODU� H� GHUHLWRV�VRFLDLV�H�GH�SDUWLFLSDFLyQ�SROtWLFD�7RGR�LVWR�GHEH�FRPELQDUVH�FXQKD�SROtWLFD�GHFLGLGD�FRQ�YLVWDV�D�FRQVHJXL�OD�LQWHJUDFLyQ� VRFLDO� H� D� FRQYLYHQFLD� LQWHUFXOWXUDO�� FHQWUDGD� QR� HLGR� GD� HGXFDFLyQ�� D�VHQVLELOL]DFLyQ�VRFLDO��D�YLYHQGD��HWF�

6y� FXQKD� SROtWLFD� PLJUDWRULD� RULHQWDGD� i� LQWHJUDFLyQ� VRFLDO� PiLV� FD� y�FRQWURO� GRV� IOX[RV�� IOH[LEOH� H� UHVSHFWXRVD� FRV� GHUHLWRV� GH� WyGDODV� SHUVRDV�LQGHSHQGHQWHPHQWH� GD� V~D� VLWXDFLyQ� OHJDO�� TXH� UHVSRQGD� WDQWR� iV� QHFHVLGDGHV� GR�PHUFDGR� ODERUDO�JDOHJR�FRPD�iV�H[SHFWDWLYDV�GDV�SHUVRDV�TXH�GHVH[DQ�YLU�y�QRVR�SDtV��VH� SRGHUi� FRQVHJXLU� XQKD� FRQYLYHQFLD� LQWHUFXOWXUDO� UHDO� H� XQKD� VRFLHGDGH� DEHUWD��GHPRFUiWLFD� H� LJXDOLWDULD�� Ï� FRQWUDULR�� D� SHUVLVWHQFLD� FHJD� QD� SROtWLFD� DFWXDO� VHJXLUi� D�PDQWH�OD� VLWXDFLyQ� GH� GLVFULPLQDFLyQ� H� DV� EROVDV� GH� PDU[LQDOLGDGH�� FRV SUREOHPDV� GH�FRQYLYHQFLD�H�LQWROHUDQFLD�TXH�VHPSUH�LPSOLFDQ�


