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,1752'8&&,Ï1 $/ &203/(-2 (&255(*,21$/�'(�/26�$1'(6�'(/�1257(�<�$�/$�&216(59$&,Ï1 (&255(*,21$/
/D�UHJLyQ�DQGLQD�WURSLFDO�DOEHUJD�FDVL�OD�PLWDG�GH�OD�GLYHUVLGDG�ELROyJLFD�GH�DQJLRVSHUPDV��*HQWU\���������DYHV��)MHOGVn���������UDQDV��/\QFK�HW�DO���������\�PDULSRVDV��$QGUDGH�\�$PDW��������TXH�H[LVWH�HQ�HO�QHRWUySLFR��$�SHVDU�GH�TXH�VX�WDPDxR�HV�DSUR[LPDGDPHQWH����YHFHV�PHQRU�TXH�HO�GH�OD�&XHQFD�$PD]yQLFD����������NP��YHUVXV�����������NP����ORV�$QGHV�GHO�QRUWH�WLHQHQ�FDVL�HO�PLVPR�Q~PHUR�GH�HVSHFLHV�TXH�ODV�YDVWDV�WLHUUDV�EDMDV�GHO�$PD]RQDV��LQFOX\HQGR��������HVSHFLHV�GH�SODQWDV��*HQWU\���������PiV�GH�������HVSHFLHV�GH�DYHV������GHO�WRWDO�PXQGLDO��\�PiV�GH�����HVSHFLHV�GH�UDQDV��'XHOOPDQ��������/\QFK�HW�DO����������8QD�SRUFLyQ�JUDQGH�GH�OD�IORUD�\�IDXQD�FRQVWD�GH JUXSRV�WD[RQyPLFRV�~QLFRV�FRQ�UDQJRV�JHRJUiILFRV�UHVWULQJLGRV��
8QD�DPSOLD�JDPD�GH�FLHQWtILFRV�\�GH�RUJDQL]DFLRQHV�GHGLFDGDV�D�OD�FRQVHUYDFLyQ�KDQ�FRQVLGHUDGR�OD�GLYHUVLGDG�ELROyJLFD�GH�ORV�$QGHV�GHO�QRUWH�FRPR�LPSRUWDQWH�D�QLYHO�PXQGLDO�\�EDMR�VLJQLILFD WLYR�ULHVJR��(O�)RQGR�0XQGLDO�SDUD�OD�1DWXUDOH]D��::)��VX�DFUyQLPR�HQ�LQJOpV��KD�FODVLILFDGR�D�OD�HFRUUHJLyQ�GH�ORV�$QGHV�GHO�QRUWH�HQWUH�ORV�����VLWLRV�ELRJHRJUiILFRV�SULRULWDULRV�SDUD�OD�FRQVHUYDFLyQ��$�QLYHO�ODWLQRDPHULFDQR��HVWD�UHJLyQ�WDPELpQ�VH�HQFXHQWUD�HQWUH�ODV����SULRULGDGHV�GH�FRQVHUYDFLyQ�PiV�LPSRUWDQWHV�HQ�YLVWD�GHO�FDUiFWHU�~QLFR�GH�VX�ELRGLYHUVLGDG�\�OD�DPHQD]D�TXH�pVWD�HQIUHQWD��/D�RUJDQL]DFLyQ�&RQVHUYDFLyQ�,QWHUQDFLRQDO��&,��KD�LGHQWLILFDGR�D�ORV�$QGHV�GHO�QRUWH�FRPR�XQR�GH�ORV����³SXQWRV�FDOLHQWHV´�GH�ELRGLYHUVLGDG�D�QLYHO�PXQGLDO��0\HUV�HW�DO����������/D�RUJDQL]DFLyQ�%LUG�/LIH�,QWHUQDWLRQDO�WDPELpQ�FODVLILFD�SUiFWLFDPHQWH�WRGR�HO�FRPSOHMR�HFRUUHJLRQDO�FRPR�XQ�iUHD�GH�DYHV�HQGpPLFDV��$$(��GH�LPSRUWDQFLD�PXQGLDO��6WDWWHUVILHOG�HW�DO���������:HJH�\�/RQJ���������PLHQWUDV�TXH�OD�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D��8,&1���MXQWR�FRQ�::)��UHFRQRFH�HO�FDUiFWHU�~QLFR�GH�OD�IORUD�GH�HVWD�UHJLyQ��LGHQWLILFDQGR�DO�PHQRV�QXHYH�&HQWURV�GH�'LYHUVLGDG�GH�3ODQWDV��'DYLV�HW�DO���������HQ�OD�UHJLyQ�DQGLQD�WURSLFDO��
(Q�UHFRQRFLPLHQWR�GH�OD�QRWDEOH�LPSRUWDQFLD�GH�ORV�$QGHV�GHO�QRUWH�D�QLYHO�PXQGLDO��FRODERUDGRUHV�GH�FXDWUR�SDtVHV� ²&RORPELD��(FXDGRU��3HU~�\�9HQH]XHOD² KDQ�XQLGR�IXHU]DV�FRQ�::)�SDUD�DQDOL]DU�ORV�SDWURQHV�GH�ELRGLYHUVLGDG�HQ OD�UHJLyQ�\�HVWDEOHFHU�ORV�UHTXLVLWRV�HVSDFLDOHV�\�GLVWULEXWLYRV�PtQLPRV�SDUD�VX�FRQVHUYDFLyQ�D�ODUJR�SOD]R��/D�SODQLILFDFLyQ�GH�OD�FRQVHUYDFLyQ�FRQ�XQ�HQIRTXH�DQDOtWLFR�HV�XQ�SURFHGLPLHQWR�TXH�EXVFD�HVWDEOHFHU�QR�VyOR�SULRULGDGHV�FRQ�EDVH�HQ�LQIRUPDFLyQ� FLHQWtILFD�VyOLGD��VLQR�WDPELpQ�SULQFLSLRV�GH�ELRORJtD�GH�OD�FRQVHUYDFLyQ�\�HFRORJtD�GHO�SDLVDMH��HQWUH�RWURV��HQ�XQD�HVFDOD�HVSDFLDO�TXH�FRQVHUYDUi�ORV�SURFHVRV�HFROyJLFRV�\�HYROXWLYRV�\�ODV�GLQiPLFDV��SRU�HMHPSOR��GLQiPLFD�GH�OD�SREODFLyQ��TXH�KDQ�FUHDGR \�PDQWHQLGR�ORV�SDWURQHV�QDWXUDOHV�GH�ELRGLYHUVLGDG��(VWD�HVFDOD�HVSDFLDO�HV�OD�HFRUUHJLyQ�\�VRODPHQWH�VH�SXHGH�ORJUDU�XQD�FRQVHUYDFLyQ�HILFD]�\�GXUDGHUD�PHGLDQWH�OD�SODQLILFDFLyQ�\�HO�WUDEDMR�D�GLFKD�HVFDOD�HVSDFLDO�\�WHPSRUDO�����&RQVHUYDFLyQ�D�1LYHO�(FRUUHJLRQDO
8QD�HFRUUHJLyQ�HV�XQD�XQLGDG�GH�FODVLILFDFLyQ�HFROyJLFD�UHODWLYDPHQWH�JUDQGH�TXH�FRQWLHQH�XQ�FRQMXQWR�GLIHUHQFLDGR�GH�FRPXQLGDGHV�QDWXUDOHV�TXH�FRPSDUWHQ�PXFKDV�GH�VXV�HVSHFLHV�\�FRQGLFLRQHV�DPELHQWDOHV�\�JUDQ�SDUWH�GH�VXV�GLQiPLFDV�HFROyJLFD V��'LQHUVWHLQ�HW�DO����������/D�HFRUUHJLyQ�DJUXSD�HFRVLVWHPDV�QDWXUDOHV�TXH�HVWiQ�
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HVWUHFKDPHQWH�UHODFLRQDGRV�D�QLYHO�JHRJUiILFR��ItVLFR�\�ELROyJLFR�\�TXH�SRU�OR�WDQWR�KDQ�HVWDGR�VXMHWRV�D�SURFHVRV�HYROXWLYRV�VLPLODUHV��
/D�FRQVHUYDFLyQ�D�QLYHO�HFRUUHJLRQD O��&(5��WLHQH�FXDWUR�PHWDV�SULQFLSDOHV��PRGLILFDGR�GH�1RVV���������
�� $VHJXUDU�OD�UHSUHVHQWDFLyQ GH�DO�PHQRV������SHUR�ySWLPDPHQWH�GH�����D������GH�WRGDV�ODV�FRPXQLGDGHV�QDWXUDOHV GLIHUHQFLDGDV��R�WLSRV�GH�KiELWDW��GHQWUR�GH�ORV�SDLVDMHV�GH�FRQVHUYDFLyQ��
�� 0DQWHQHU�SREODFLRQHV�YLDEOHV GH�HVSHFLHV�QDWLYDV� IRFDOHV��
�� &RQVHUYDU�EORTXHV�GH�KiELWDW�QDWXUDO�OR�VXILFLHQWHPHQWH�JUDQGHV�SDUD�VHU�IOH[LEOHV IUHQWH�D�SHUWXUEDFLRQHV�HVWRFiVWLFDV�\�GHWHUPLQLVWDV�HQ�JUDQ�HVFDOD�\�IUHQWH�D�FDPELRV�D�ODUJR�SOD]R��
�� $VHJXUDU�OD�FRQHFWLYLGDG�HQWUH�EORTXHV�GH�KiELWDW�QDWXUDO PLHQWUDV�VH�FRQVLGHUDQ�XVRV�GH�OD�WLHUUD�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�PHWDV�GH�FRQVHUYDFLyQ��
(Q�ODV�VLWXDFLRQHV�HQ�TXH�YDULDV�HFRUUHJLRQHV�WLHQHQ�LQWHUFRQH[LRQHV�R�LQWHUGHSHQGHQFLDV�HFROyJLFDV�SDUWLFXODUPH QWH�IXHUWHV��pVWDV�SXHGHQ�DJUXSDUVH�HQ�FRPSOHMRV�HFRUUHJLRQDOHV��8Q�HMHPSOR�HV�HO�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH��&($1���&RQVWD�GH����HFRUUHJLRQHV�GLVWLQWDV�SHUR�LQWHUUHODFLRQDGDV�TXH�HQFDSVXODQ�HO�PDFL]R�FRPSOHMR�GH�PRQWDxDV�TXH�UHFRUUH�XQRV ������NP�GHVGH�HO�QRUWH�GH�9HQH]XHOD�\�&RORPELD�KDFLD�HO�VXU��DWUDYHVDQGR�(FXDGRU�KDVWD�HO�QRUWH�GH�3HU~��/D�9LVLyQ�GH�OD�%LRGLYHUVLGDG�
8Q�FRPSRQHQWH�FODYH�GH�OD�&(5�HV�OD� ³YLVLyQ�GH�OD�ELRGLYHUVLGDG´� XQ�HQXQFLDGR��FRQ�EDVH�HQ�LQIRUPDFLyQ�ELyWLFD�\�D ELyWLFD��GH�ODV�FDUDFWHUtVWLFDV�ELROyJLFD�\�HFROyJLFDPHQWH�LPSRUWDQWHV�GH�XQD�HFRUUHJLyQ��VX�GLVWULEXFLyQ�\�HO�SDLVDMH�GH�FRQVHUYDFLyQ�TXH�VH�QHFHVLWDUtD�SDUD�PDQWHQHU�HVWDV�FDUDFWHUtVWLFDV��D�ODUJR�SOD]R��(O�REMHWLYR�GH�OD�YLVLyQ�GH�OD�ELRGLYHUVLGDG�HV�GH WHUPLQDU��GHVGH�XQD�SHUVSHFWLYD�GH�FRQVHUYDFLyQ��FyPR�GHEH�VHU�OD�HFRUUHJLyQ�D�ODUJR�SOD]R��!���DxRV��SDUD�FRQVHUYDU�VX�ELRGLYHUVLGDG�\�SURFHVRV�HFROyJLFRV�D�SHUSHWXLGDG��
/D�VHOHFFLyQ�GH�VLWLRV�SULRULWDULRV�SDUD�SURWHFFLyQ��UHVWDXUDFLyQ��H[WUDFFLyQ�GH�UH FXUVRV�GH�SRFR�LPSDFWR��HFRWXULVPR�\�RWUDV�DFWLYLGDGHV�RULHQWDGDV�KDFLD�OD�FRQVHUYDFLyQ�SXHGH�HQWRQFHV�GHWHUPLQDUVH�VHJ~Q�HO�SDSHO�TXH�GHVHPSHxD�FDGD�VLWLR�GHQWUR�GH�OD�YLVLyQ�GH�OD�ELRGLYHUVLGDG��QR�GH�PDQHUD�IRUWXLWD�VLQR�FRQ�XQ�ILQ�GHWHUPLQDGR��8QD�YLVL yQ�GH�OD�ELRGLYHUVLGDG�³EULQGD�XQ�PDUFR�~WLO�SDUD�LQWHUSUHWDU�ODV�DPHQD]DV�FRQWUD�OD�LQWHJULGDG�GH�WRGD�OD�HFRUUHJLyQ�DVt�FRPR�FRQWUD�VLWLRV�LQGLYLGXDOHV��6LQ�XQD�YLVLyQ��SHUGHPRV�GH�YLVWD�ODV�PHWDV�GH�FRQVHUYDFLyQ�JOREDOHV��WHQHPRV�GLILFXOWDG�HQ�HVWDEOHFH U�SULRULGDGHV�\�GHVSHUGLFLDPRV�ORV�HVFDVRV�UHFXUVRV´��'LQHUVWHLQ�HW�DO����������'(6&5,3&,Ï1 '(/ &203/(-2 (&255(*,21$/�'(�/26�$1'(6�'(/�1257(
(O�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH��&($1��\�ORV�ERVTXHV�VHFRV�DVRFLDGRV�FROLQGDQWHV�DEDUFDQ�XQ�iUH D�GH�DSUR[LPDGDPHQWH���������NP���FRQVWLWXLGD�SRU�WLHUUDV�DOWDV�\�YDOOHV�LQWHUPRQWDQRV�GH�OD�UHJLyQ�DQGLQD�WURSLFDO�GH�9HQH]XHOD�
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RFFLGHQWDO��&RORPELD��(FXDGRU�\�QRUWH�GH�3HU~��6LHWH�GH�ODV����HFRUUHJLRQHV�TXH�FRQIRUPDQ�HO�&($1�HVWiQ�FODVLILFDGDV�FRPR�ERVTX H�K~PHGR�PRQWDQR�\�FXDWUR�FRPR�SiUDPR��/RV�ERVTXHV�PRQWDQRV�VH�SUHVHQWDQ�HQ�DPEDV�SHQGLHQWHV�GH�ODV�WUHV�FRUGLOOHUDV�DQGLQDV�DG\DFHQWHV��\�RFXSDQ�OD�PD\RU�SDUWH�GHO�iUHD�GHO�&RPSOHMR��'HQWUR�GH�ODV���HFRUUHJLRQHV�GH�ERVTXH�PRQWDQR��ORV�ERVTXHV�K~PHGRV�VLHP SUHYHUGHV��ERVTXHV�GH�QHEOLQD��VRQ�OD�IRUPDFLyQ�PiV�SURIXVD�HQ�HO�&($1��FXEULHQGR�PiV�GHO�����GHO�iUHD�WRWDO��(O�KiELWDW�DOSLQR�GH�SiUDPR�VH�SUHVHQWD�FRPR�iUHDV�GLVFUHWDV��UHODWLYDPHQWH�SHTXHxDV��HQ�XQD�PDWUL]�GH�ERVTXH�WURSLFDO�SUHPRQWDQR�\�PRQWDQR��)MHOGVn�\�.UDEEH���������/RV�SiUDPRV�VH�H[WLHQGHQ�D�WUDYpV�GH�FXDWUR�SDtVHV�\�FXEUHQ�FHUFD�GHO����GHO�&($1��
7UHV�HFRUUHJLRQHV�GH�ERVTXH�VHFR�VH�SUHVHQWDQ�HQ�ORV�YDOOHV�LQWHUPRQWDQRV�VLWXDGRV�HQWUH�ODV�WUHV�FRUGLOOHUDV�TXH�FRQVWLWX\HQ�HO�&($1��0LHQWUDV�ORV�ERV TXHV�VHFRV�QR�VRQ�WpFQLFDPHQWH�SDUWH�GHO�&RPSOHMR��KD\�XQD�H[WHQVD�LQWHUDFFLyQ�HQWUH�pVWRV�\�ORV�ERVTXHV�PRQWDQRV�GH�PD\RU�DOWLWXG�TXH�ORV�URGHDQ��/DV�UHJLRQHV�GH�ERVTXH�VHFR�VH�FRQVLGHUDQ��SRU�WDQWR��]RQDV�TXH�LQIOX\HQ�HQ�HO�&($1�\�KDQ�VLGR�LQFOXLGDV�HQ�O RV�PDSDV�HFRUUHJLRQDOHV�\�HQ�ORV�DQiOLVLV�GHVFULWRV�HQ�HVWH�GRFXPHQWR����
/RV�WLSRV�GH�YHJHWDFLyQ�PHQRV�DEXQGDQWHV�VRQ�ORV�PDWRUUDOHV�PRQWDQRV��ORV�PDWRUUDOHV�PRQWDQRV�VHFRV�GHO�VXU��\�ORV�PDWRUUDOHV�PRQWDQRV�K~PHGRV�GHO�SLHGHPRQWH�DPD]yQLFR��WRGRV�XELFDGRV�~QLFDPHQWH�HQ�(FXDGRU��/RV�KXPHGDOHV�GH�ORV�DOWLSODQRV�VRQ�RWUD�IRUPD�GH�FREHUWXUD�SRFR�FRP~Q��RFXSDQGR�VRODPHQWH��������GHO�iUHD�WRWDO�GHO�&RPSOHMR�\�SUHVHQWiQGRVH�VyOR�HQ�&RORPELD��HQ�ORV�SiUDPRV�GH�ORV�$QGHV�GHO�QRUWH��.DWWDQ�HW�DO���������
8ELFDFLyQ�*HRJUiILFD
(VWH�&RPSOHMR��XELFDGR�HQ�ODV�WLHUUDV�DOWDV�GH�OD�UHJLyQ�DQGLQD�WURSLFDO��VH�H[WLHQGH�GHVGH�����ODWLWXG�1�HQ�OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��HQ�HO�QRUWH�GH�&RORPELD�D�OR�ODUJR�GH�������NP�KDFLD�HO�VXU�KDVWD�HO�SDVR�PRQWDxRVR�$EUD�GH�3RUFXOOD ��HQ�OD�GHSUHVLyQ�GH�+XDQFDEDPED�HQ�HO�QRUWH�GH�3HU~��XELFDGD�FHUFD�GH����ODWLWXG�6��
/RV�OtPLWHV�QRURULHQWDOHV�UHFRQRFLGRV�GHO�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH�VRQ�OD�6LHUUD�GH�3HULMi��&RORPELD��9HQH]XHOD��\�OD�&RUGLOOHUD�GH�0pULGD��9HQH]XHOD ���(O�OtPLWH�QRURFFLGHQWDO�HV�OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��&RORPELD���(O�OtPLWH�VXU�GHO�&RPSOHMR�HV�OD�GHSUHVLyQ�GH�+XDQFDEDPED��3HU~���TXH�VLUYH�GH�EDUUHUD�ELRJHRJUiILFD�DO�PRYLPLHQWR�GH�HVSHFLHV��VHSDUDQGR�OD�UHJLyQ�GH�ORV�$QGHV�GHO�QRUWH�GH�OD�GH�OR V�$QGHV�GHO�VXU��'XHOOPDQ��������
/RV�OtPLWHV�JHRJUiILFRV�GHO�&($1�VH�EDVDQ�SULQFLSDOPHQWH�HQ�WLSRV�GH�YHJHWDFLyQ��EDUUHUDV�DO�PRYLPLHQWR�GH�HVSHFLHV�\�HOHPHQWRV�ItVLFRV��DJXD��VXHOR��PDWHULDOHV���ORV�FXDOHV�VRQ�GHWHUPLQDGRV��HQ�JUDQ�SDUWH��SRU�OtPLWHV�GH DOWLWXG��/RV�OtPLWHV�H[WHUQRV�GHO�FRPSOHMR�FRPR�XQ�WRGR�VH�EDVDQ�SULQFLSDOPHQWH�HQ�ODV�HOHYDFLRQHV�LQIHULRUHV�TXH�GLIHUHQFLDQ�D�ORV�HFRVLVWHPDV�DQGLQRV�GH�ODV�WLHUUDV�EDMDV�GH�OD�UHJLyQ�FRVWHUD�\�GH�OD�$PD]RQLD�2ULQRTXLD��(O�OtPLWH�LQIHULRU�HQ�ODV�SHQGLHQ WHV�QRURFFLGHQWDOHV��&DULEH��HV�GH�����P��HQ�ODV�SHQGLHQWHV�GHO�3DFtILFR�HV�GH�����P�D�����P�\�HQ�ODV�SHQGLHQWHV�RULHQWDOHV��$PD]RQDV�\�2ULQRTXLD��HV�GH�����P�D�����P�HQ�HOHYDFLyQ�
&OLPD
/D�XELFDFLyQ�JHRJUiILFD�\�OD�FRPSOHMLGDG�WRSRJUiILFD�GH�OD�UHJLyQ�G H�ORV�$QGHV�GHO�QRUWH�
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JHQHUDQ�JUDQ�YDULHGDG�GH�DPELHQWHV�ItVLFRV�\�HFRVLVWHPDV��/RV�YLHQWRV�FRVWHURV�GHO�RHVWH�OOHYDQ�DLUH�K~PHGR�GHVGH�HO�2FpDQR�3DFtILFR�\�ORV�YLHQWRV�DOLVLRV�GHO�QRUGHVWH�OOHYDQ�DLUH�K~PHGR�GHVGH�HO�$WOiQWLFR��PDQWHQLHQGR�XQ�FOLPD�FRQVLV WHQWHPHQWH�K~PHGR�HQ�DPEDV�SHQGLHQWHV�H[WHULRUHV�GH�ORV�$QGHV�GHO�QRUWH��/DV�SHQGLHQWHV�LQWHULRUHV�GH�ORV�YDOOHV�LQWHUPRQWDQRV�SUHVHQWDQ�FRQGLFLRQHV�DWPRVIpULFDV�PiV�YDULDEOHV��ODV�SDUWHV�PiV�DOWDV�GH�HVWDV�SHQGLHQWHV�LQWHUFHSWDQ�ODV�QXEHV�FDUJDGDV�GH�KXPH GDG�\�UHFLEHQ�H[WHQVD�FRQGHQVDFLyQ��PLHQWUDV�TXH�ODV�HOHYDFLRQHV�PHGLDV�\�EDMDV�GH�ORV�YDOOHV�H[SHULPHQWDQ�SHUtRGRV�VHFRV�PiV�IUHFXHQWHV�\�SURORQJDGRV�GHELGRV�D�ORV�HIHFWRV�GH�VRPEUD�GH�OOXYLD���/RV�SHUtRGRV�VHFRV�VRQ�PiV�ODUJRV�HQ�ORV�YDOOHV�LQWHUDQGLQRV� \�HQ�ORV�H[WUHPRV�QRUWH�\�VXU�GHO�&RPSOHMR��(O�FDVR�PiV�H[WUHPR�HV�OD�]RQD�VXGRHVWH�GRQGH�SXHGH�FDHU����PP�GH�OOXYLD�GXUDQWH����PHVHV�GHO�DxR��$XQTXH�PHQRV�GUiVWLFDV��ORV�$QGHV�YHQH]RODQRV�WDPELpQ�H[SHULPHQWDQ�FRQGLFLRQHV�VHFDV�GXUDQWH�SHUtRGRV�KDVWD�GH�VHLV�PHVHV��EDVDGR�HQ�GDWRV�GHO�&,$7���
/D�KHWHURJHQHLGDG�TXH�VH�GHULYD�GH�ORV�FDPELRV�TXH�VH�SUHVHQWDQ�HQ�ODV�SHQGLHQWHV�KDFLD�HO�$WOiQWLFR�\�KDFLD�HO�3DFtILFR�\�ORV�JUDGLHQWHV�DOWLWXGLQDOHV�VLJQLILFDWLYRV�HQ�DPEDV�SHQGLHQWHV�JHQHUDQ�XQ�UDQJR�DPSOLR�GH�WHP SHUDWXUD��GHVGH�FOLPDV�EDVWDQWH�FiOLGRV�FHUFD�GH�ODV�IURQWHUDV�GH�ODV�WLHUUDV�EDMDV�GHO�$PD]RQDV�\�GHO�2ULQRFR�KDVWD�ODV�FRQGLFLRQHV�VXEiUWLFDV�TXH�WLHQHQ�QLHYH�SHUPDQHQWH�\�KLHOR�HQ�ODV�HOHYDFLRQHV�PiV�DOWDV��
+HWHURJHQHLGDG�GHO�+iELWDW
/D�YDULDFLyQ�HQ�HO�FOLPD�TXH�UHVXOWD�GH�ORV�FDPELRV�HQ�WHPSHUDWXUD�LQGXFLGRV�SRU�OD�DOWLWXG��OD�SUHFLSLWDFLyQ�RURJUiILFD�LQGXFLGD�WRSRJUiILFDPHQWH�\�ODV�VRPEUDV�GH�OOXYLD�WLHQHQ�XQ�HIHFWR�QRWDEOH�HQ�OD�YHJHWDFLyQ��/RV�ERVTXHV�WURSLFDOHV�K~PHGRV�GH�HOHYDFLyQ�LQIHULRU�SXHGHQ�FODVLILFDUVH�HQ�ERVTXHV�SUHPRQWDQRV�\�PRQWDQRV��ORV�FXDOHV�D�VX�YH]�GDQ�SDVR�D�SiUDPRV�\��HQ�~OWLPR�WpUPLQR��D�QLHYH�SHUPDQHQWH�\�KLHOR�HQ�ODV�HOHYDFLRQHV�PiV�DOWDV��
0LHQWUDV�TXH�ORV�SULQFLSDOHV�WLSRV�GH�YHJHWDFLyQ�WLHQGHQ�D�YDULDU�FRQ�OD�DOWLWXG��YDUL RV�GH�ORV�DPELHQWHV�~QLFRV�TXH�VH�SUHVHQWDQ�HQ�HO�&($1�VH�GHEHQ�D�IDFWRUHV�DGLFLRQDOHV��$~Q�GHQWUR�GH�OD�UHJLyQ�GH�ORV�$QGHV�GHO�QRUWH��TXH�HV�JHQHUDOPHQWH�K~PHGD��KD\�YDULDV�]RQDV�VHFDV�R�VXE[HURItWLFDV�TXH�FRQWLHQHQ�XQD�YDULHGDG�GH�JUXSRV�WD[RQyPLFRV�~QLFRV��HVSHFLDOPHQWH�GH�SODQWDV��SRU�HMHPSOR��ORV�YDOOHV�GHO�'DJXD�\�GHO�3DWtD����/RV�FDPELRV�HQ�OD�WRSRJUDItD�ORFDO��HQ�ORV�WLSRV�GH�VXHOR�\�HQ�ODV�FRQGLFLRQHV�FOLPiWLFDV�SHUPLWHQ�OD�DSDULFLyQ�GH�P~OWLSOHV�WLSRV�GH�KiELWDW��LQFOX\HQGR�PXFKRV�WLSRV�GH�ERVTXHPRQWDQR��PDWRUUDOHV��KXPHGDOHV�\�SiUDPRV��HQ�iUHDV�UHODWLYDPHQWH�SHTXHxDV��
+D\�YDULDV�UHJLRQHV�VXPDPHQWH�K~PHGDV��TXH�SUREDEOHPHQWH�IXHURQ�UHIXJLRV�K~PHGRV�GXUDQWH�ODV�IOXFWXDFLRQHV�FOLPiWLFDV�GHO�SOHLVWRFHQR��pVWDV�FRQWLHQHQ�XQD�DOWD�GLYHUVLGDG�GH�HVSHFLHV�WDQWR�GH�SODQWDV�FRPR�GH�DQLPDOHV��0XFKDV�GH�HVWDV�]RQDV�VRQ�FHQWURV�GH�HQGHPLVPR�SDUD�XQD�YDULHGDG�GH�JUXSRV�WD[RQyPLFRV��
)DXQD�\�)ORUD
&RPR�UHVXOWDGR�GH�OD�KHWHURJHQHLGDG�JHRJUiILFD��FOLPiWLFD�\�GH�KiELWDW�GHVFULWD�DQWHULRUPHQWH��ORV�$QGHV�GHO�QR UWH�VH�HQFXHQWUDQ�HQWUH�ODV�UHJLRQHV�FRQ�PD\RU�GLYHUVLGDG�SRU�XQLGDG�GH�iUHD�HQ�HO�PXQGR��(Q�XQ�iUHD�FX\R�WDPDxR�HV�FDWRUFH�YHFHV�PHQRU�DO�GH�OD�&XHQFD�$PD]yQLFD��OD�UHJLyQ�GH�ORV�$QGHV�GHO�QRUWH�DOEHUJD�FDVL�HO�����GH�ODV�SDOPDV�HQFRQWUDGDV�HQ�HO�QHRWUySL FR�\�HO�����GH�ODV�HVSHFLHV�GH�SDOPDV�GHO�
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PXQGR��.DWWDQ�HW�DO����������/DV�������HVSHFLHV�GH�DYHV��TXH�VXSHUDQ�SRU�PXFKR�ODV�������HVSHFLHV�HQFRQWUDGDV�HQ�HO�$PD]RQDV��FRQVWLWX\HQ�HO�����GH�OD�DYLIDXQD�PXQGLDO��'H�XQD�PXHVWUD�GH�������HVSHFLHV�UHSUHVHQWDWL YD�GH�OD�IORUD�QHRWURSLFDO�FRPSLODGD�SRU�*HQWU\���������HO�����SUHVHQWDED�XQD�GLVWULEXFLyQ�$PD]yQLFD��IUHQWH�D�XQ�����FRQ�GLVWULEXFLyQ�HQ�OD�UHJLyQ�DQGLQD��D�SHVDU�GH�OD�JUDQ�GLIHUHQFLD�HQ�iUHD��(Q�&RORPELD��HO�����GH�ODV�HVSHFLHV�GH�UDQDV�SURYLHQHQ�GH�ORV $QGHV��XQ�iUHD�HTXLYDOHQWH�D�OD�GH�OD�$PD]RQtD�FRORPELDQD��/\QFK�HW�DO����������
(O�JUDQ�Q~PHUR�GH�KiELWDWV�HQ�XQ�iUHD�UHODWLYDPHQWH�SHTXHxD�LPSOLFD�XQ�Q~PHUR�LJXDOPHQWH�JUDQGH�GH�HFRWRQRV��R�KiELWDWV�GH�WUDQVLFLyQ��/D�ELRWD�GH�HVWRV�VLWLRV�PH]FOD�ORV�HOHPHQWRV�GH�GRV�KiELWDWV�DG\DFHQWHV��\�OD�YDULHGDG�GH�QLFKRV�SHUPLWH�HO�GHVDUUROOR�GH�HVSHFLHV�~QLFDV��(VWDV�FDUDFWHUtVWLFDV�JHQHUDQ�HFRVLVWHPDV�VRUSUHQGHQWHV�\�~QLFRV��HQ�HVFDOD�UHODWLYDPHQWH�SHTXHxD��FRQ�JUXSRV�WD[RQyPLFRV�~QLFRV�\�DOWRV�Q~PHURV�GH�HVSHFLHV�FRQ�UDQJRV�TXH�HVWiQ�UHVWULQJLGRV�D�HOHYDFLRQHV�HVSHFtILFDV�X�RWUDV�XQLGDGHV�ELRJHRJUiILFDV��)MHOGVn�\�.UDEEH��������.DWWDQ�HW�DO����������
(VWRV�IDFWRUHV�FRQWULEX\HQ�D~Q�PiV�DO�UHFDPELR�QRWDEOH�GH�HVSHFLHV�D�OR�ODUJR�GH�ORV�JUDGLHQWHV�DPELHQWDOHV�GH�D OWLWXG�\�ODWLWXG��FRQRFLGR�FRPR�EHWD �GLYHUVLGDG��3RU�HMHPSOR��&URDW��������HQFRQWUy�GLIHUHQFLDV�LPSRUWDQWHV�HQ�OD�FRPSRVLFLyQ�GH�HVSHFLHV�HQWUH�FRPXQLGDGHV�GH�$UDFHDH�ORFDOL]DGDV�D�VyOR�YDULRV�NLOyPHWURV�GH�GLVWDQFLD��3URFHVRV�(FROyJLFRV�\�(YROXWLYRV
/D YDULDGD�ELRWD�GH�$PpULFD�GHO�6XU�HV�HO�UHVXOWDGR�GH�FXDWUR�JUDQGHV�SURFHVRV�KLVWyULFRV��(Q�SULPHU�OXJDU��OD�VHSDUDFLyQ�GH�$PpULFD�GHO�6XU�GHO�DQWLJXR�FRQWLQHQWH�GH�*RQGZDQD�KD�SHUPLWLGR�OD�HYROXFLyQ�DLVODGD�GH�OD�ELRWD�GH�OD�UHJLyQ�GXUDQWH�YDULRV�PLOORQHV GH�DxRV��(Q�VHJXQGR�OXJDU��HO�OHYDQWDPLHQWR�GH�ORV�$QGHV�HQ�HO�SHUtRGR�PHVR]RLFR�SURGXMR�XQ�Q~PHUR�GLYHUVR�GH�DPELHQWHV�QXHYRV��FRQ�OD�JUDQ�YDULHGDG�REVHUYDGD�GH�UHJtPHQHV�GH�WHPSHUDWXUD�\�GH�SUHFLSLWDFLyQ�\�RWURV�IDFWRUHV�ItVLFRV��(Q�WHUFHU�OXJDU��HO�HVWDEOHFLPLHQWR�GH�XQD�FRQH[LyQ�FRQ�$PpULFD�GHO�1RUWH�SHUPLWLy�XQ�LQWHUFDPELR�GH�IORUD�\�IDXQD�TXH�FRPSOHPHQWy�OD�ELRWD�HQGpPLFD��)LQDOPHQWH��ODV�YDULDFLRQHV�FOLPiWLFDV�GXUDQWH�HO�SHUtRGR�SOHLVWRFHQR�FDXVDURQ�FRQWUDFFLRQHV�\�DPSOLDFLRQHV�GH�ORV�UDQJRV�JHRJUiI LFRV�GH�PXFKDV�HVSHFLHV��GDQGR�OXJDU�DO�DLVODPLHQWR�GH�SREODFLRQHV��D�OD�GLYHUVLILFDFLyQ�\��FRQ�HO�WLHPSR��D�OD�IRUPDFLyQ�GH�QXHYDV�HVSHFLHV��VHJXLGD�GH�XQD�DPSOLDFLyQ�SRVWHULRU�GH�HVWRV�QXHYRV�WD[D��
'HVSXpV�GH�OD�VHSDUDFLyQ�GHO�FRQWLQHQWH�VXUDPHULFDQR�\ *RQGZDQD��ODV�HVSHFLHV�HPSH]DURQ�D�HYROXFLRQDU�LQGHSHQGLHQWHPHQWH�GH�ODV�GH�RWUDV�PDVDV�GH�WLHUUD��/D�GLYHUVLILFDFLyQ�SRVWHULRU�GLR�FRPR�UHVXOWDGR�YDULDV�IDPLOLDV�GH�SODQWDV�HQGpPLFDV��DOJXQDV�GH�ODV�FXDOHV�VRQ�VXPDPHQWH�YDULDGDV��3RU�HMHPSOR��GRV�GH�HVWD V�IDPLOLDV�²%URPHOLDFHDH�\�&DFWDFHDH² KDQ�GHVHPSHxDGR�SDSHOHV�LPSRUWDQWHV�HQ�VXV�KiELWDWV�GRPLQDQWHV��ODV�%URPHOLDFHDH�HQ�ORV�KiELWDWV�PRQWDQRV�\�ODV�&DFWDFHDH�HQ�ORV�KiELWDWV�[HURItWLFRV��\�VRQ�UHSUHVHQWDGDV�SRU�PiV�GH�������HVSHFLHV�FDGD�XQD��*HQWU\����� ����
/D�DSDULFLyQ�GH�OD�FRUGLOOHUD�GH�ORV�$QGHV�HQ�HO�SHUtRGR�PHVR]RLFR�VRODPHQWH�DXPHQWy�HVWD�GLYHUVLILFDFLyQ��(O�VXUJLPLHQWR�GH�ORV�$QGHV�VH�SURGXMR�FRPR�UHVSXHVWD�D�XQD�VHULH�GH�PRYLPLHQWRV�WHFWyQLFRV�FRPSOHMRV�GXUDQWH�HO�SHUtRGR�WHUFLDULR�TXH�WHUPLQDU RQ�HQ�HO�FXDWHUQDULR��GHVGH�HO�SOLRFHQR�KDVWD�HO�SOHLVWRFHQR��KDFH�XQRV�� �����PLOORQHV�GH�DxRV���FXDQGR�ORV�$QGHV�GHO�QRUWH�DOFDQ]DURQ�VX�DOWXUD�DFWXDO��%�UJO��������+HUQiQGH]�&DPDFKR�HW�DO����������(Q�HO�0LRFHQR��YDULRV�SLFRV�DOFDQ]DURQ�������P�HQ�HOHYDFL yQ��SURGXFLHQGR�XQD�VHSDUDFLyQ�GH�ODV�ELRWDV�DPD]yQLFDV�\�ODV�RFFLGHQWDOHV��+HUQiQGH]�
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&DPDFKR�HW�DO����������(VWH�SURFHVR�WDPELpQ�VXVFLWy�OD�GLYHUJHQFLD�GH�OD�ELRWD�GH�OD�IUDQMD�GH�ERVTXHV�K~PHGRV�GH�OD�SHQGLHQWH�SDFtILFD�GH�(FXDGRU�\�&RORPELD��TXH�DFWXDOPHQWH�SRVHH�DOWRV�QLYHOHV�GH�HQGHPLVPR��%UXPILHOG�\�&DSSDUHOOD��������*HQWU\������������E��/\QFK���������$OJXQRV�GH�ORV�SLFRV�GH�ORV�$QGHV�QR�SUHVHQWDQ�HYLGHQFLD�GH�JODFLDFLyQ��OR�TXH�LQGLFD�TXH�OD�ILQDOL]DFLyQ�GH�HVWH�SURFHVR�IXH�UHODWLYDPHQWH�UHFLHQWH��GHVSXpV�GH�OD�~OWLPD�JODFLDFLyQ�LPSRUWDQWH�HQ�HO�SOHLVWRFHQR��
0XFKRV�GH�ORV�SURFHVRV�HFROyJLFRV�\�HYROXWLYRV�TXH�HPSH]DURQ�GXUDQWH�HVWRV�HYHQWRV��FRPR�OD�IRUPDFLyQ�GH�ODV�HVSHFLHV�\�HO�LQWHUFDPELR�JHQpWLFR�HQWUH�ODV�ELRWDV�QRUWHDPHULFDQD�\�FHQWURDPHULFDQD� FRQWLQ~DQ�KR\��)MHOGVn��������FLWDGR�HQ�.DWWDQ�HW�DO���������KD�OODPDGR�ORV�$QGHV�GHO�QRUWH��FRUGLOOHUD�UHODWLYDPHQWH�MRYHQ�GHVGH�HO�SXQWR�GH�YLVWD�JHROyJLFR��XQD�³IiEULFD�DFWLYD�GH�IRUPDFLyQ�GH�HVSHFLHV´�TXH�VLUYH�WDPELpQ�FRPR�FHQWUR�GH�HQGHPLVPR��&LHUWD V�UHJLRQHV�GHQWUR�GHO�&($1��LQFOX\HQGR�ORV�FHUURV�K~PHGRV�GH�OD�SHQGLHQWH�GHO�3DFtILFR��ODV�SHQGLHQWHV�GH�DOWLWXGHV�PHGLDV�GHO�9DOOH�GH�&DXFD��OD�UHJLyQ�FHQWUDO�GH�OD�&RUGLOOHUD�&HQWUDO�HQ�&RORPELD�\�ODV�WLHUUDV�DOWDV�GH�3HULMi�\�6DQWD�0DUWD��WLHQHQ�FRQFHQ WUDFLRQHV�HVSHFLDOPHQWH�DOWDV�GH�HVSHFLHV�HQGpPLFDV��.DWWDQ�HW�DO����������
$GHPiV�GH�OD�GLYHUVLILFDFLyQ�GH�HVSHFLHV��OD�UHJXODFLyQ�GH�FXHQFDV��HO�PDQWHQLPLHQWR�GH�KXPHGDOHV�\�ODV�PLJUDFLRQHV�HVWDFLRQDOHV�GHO�QHiUWLFR�H�LQWUD �UHJLRQDOHV�\�VX�FRUUHVSRQGLHQWH�LPSDFWR�HQ�OD�SROLQL]DFLyQ�\�GLVSHUVLyQ�GH�VHPLOODV�VRQ�SURFHVRV�HVHQFLDOHV�TXH�DSR\DQ�\�PDQWLHQHQ�ORV�SDWURQHV�GH�ELRGLYHUVLGDG�HQ�OD�UHJLyQ��8QDV����HVSHFLHV�GH�DYHV�VREUHYLYHQ�DO�LQYLHUQR�HQ�HVWH�FRPSOHMR�HFRUUHJLRQDO��5RFD�HW�DO���������\�PXFKDV�HVSHFLHV�UHVLGHQWHV�PLJUDQ�HVWDFLRQDOPHQWH�D�OR�ODUJR�\�DQFKR�GH�ODV�ODGHUDV�HQ�DPEDV�IDOGDV�GH�ORV�$QGHV��/DV�FDEHFHUDV�GH�PiV�GH����UtRV�\�PiV�GH�����DUUR\RV�HVWiQ�HQ�HO�&($1��VHJ~Q�FiOFXORV�GH�::) �6,*���LQFOX\HQGR�WUHV�GH�ORV�UtRV�PiV�JUDQGHV�H�LPSRUWDQWHV GH�$PpULFD�GHO�6XU��HO�$PD]RQDV��HO�2ULQRFR�\�HO�0DJGDOHQD��
'LYHUVLILFDFLyQ�GH�HVSHFLHV
/D�GLYHUVLGDG�SURGXFLGD�SRU�OD�VHSDUDFLyQ�GH�$PpULFD�GHO�6XU�GHO�UHVWR�GH�*RQGZDQD�\�OD�DSDULFLyQ�GH�ORV�$QGHV�FRQWLQ~D�KR\�GtD��HVSHFLDOPHQWH�HQ�ORV�VLVWHPDV�DLVOD GRV�GH�WLHUUDV�DOWDV��(VWDV�]RQDV�DLVODGDV�LQFOX\HQ�OD�&RUGLOOHUD�GHO�&yQGRU��OD�6HUUDQtD�GH�OD�0DFDUHQD��OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��DVt�FRPR�OD�VHULH�GH�VLVWHPDV�LQGHSHQGLHQWHV�GH�SiUDPR��(VWDV�WLHUUDV�DOWDV�DLVODGDV�KDQ�SHUPLWLGR�HO�GHVDUUROOR�GH�XQD�ELRWD�GLVWLQWLYD��LQFOX\HQGR�HVSHFLHV�\�VXEHVSHFLHV�~QLFDV��
/D�ELRWD�GH�ORV�SiUDPRV�UHSUHVHQWD�XQ�IHQyPHQR�HYROXWLYR�~QLFR�GH�ORV�$QGHV�GHO�QRUWH��(VWRV�SDVWL]DOHV�VH�H[WLHQGHQ�GHVGH�HO�OtPLWH�GH�YHJHWDFLyQ�DUEyUHD�KDVWD�HO�OtPLWH�DOWLWXGLQDO�GH�YHJHWDFLyQ�\�HVWiQ�DLVODGDV�ODV�XQDV�GH�ODV�RWUDV�HQ�XQD�PDWUL]�GH�ERVTXH�K~PHGR��(O�JpQHUR�TXH�PiV�VREUHVDOH�\�TXH�VH�SUHVHQWD�FRP~QPHQWH�HQ�ORV�SiUDPRV�HV�(VSHOHWLD��HO�FXDO�VH�GLVSHUVy�GHVGH�VX�SXQWR�FHQWUDO�HQ�ORV�SiUDPRV�GH�OD�SDUWH�QRUWH�GH�ORV�$QGHV�FHQW UDOHV�KDFLD�HO�VXU��KDVWD�ORV�SDUDPRV�GH�(FXDGRU��(VSHFLHV�GH�DQLPDOHV�~QLFDV�GHO�SiUDPR�LQFOX\HQ�ORV�PDUVXSLDOHV�GH�OD�IDPLOLD�&RHQROHVWLGDH�\�HO�YHQDGR�HQDQR�3XGX�PHSKLVWRSKHOHV��
5HJXODFLyQ�GH�FXHQFDV
/RV�ERVTXHV�PRQWDQRV�VRQ�HVHQFLDOHV�SDUD�PDQWHQHU� OD�FDOLGDG�\�HO�IOXMR�GHO�DJXD��(VWDV�WLHUUDV�DOWDV�FRQWLHQHQ�ORV�QDFLPLHQWRV�GH�ORV�SULQFLSDOHV�UtRV�GHO�FRQWLQHQWH��(O�
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iUHD�GHO�$OWR�0DUDxyQ�HV�HO�RULJHQ�GHO�UtR�$PD]RQDV��\�HO�0DFL]R�&RORPELDQR�HV�VXUWLGRU�GH�ORV�UtRV�&DXFD��0DJGDOHQD�\�&DTXHWi��(O�$OWR 6DQ�-XDQ�\�HO�$WUDWR�\�ODV�FXHQFDV�GH�ORV�UtRV�3DWtD��0LUD��(VPHUDOGDV��1DSR��3DVWD]D��6DQWLDJR��3X\DQJR��<DXSL��-XERQHV��&DWDPD\R�\�&KLQFKLSH�VH�SUHVHQWDQ�HQ�OD�YHUWLHQWH�GHO�3DFtILFR��\�ODV�FDEHFHUDV�GH�QXPHURVRV�UtRV�GH�ORV�/ODQRV�TXH�YLHUWHQ�VXV�DJXDV DO�UtR�2ULQRFR�HQ�9HQH]XHOD��VH�SUHVHQWDQ�HQ�OD�YHUWLHQWH�RULHQWDO��
0DQWHQLPLHQWR�GH�UHIXJLRV�GH�KXPHGDOHV
/RV�ERVTXHV�\�ORV�SURFHVRV�TXH�PDQWLHQHQ�OD�FDOLGDG�\�HO�IOXMR�GHO�DJXD�HQ�HVWD�UHJLyQ�VRQ�WDPELpQ�HVHQFLDOHV�SDUD�OD�FUHDFLyQ�\�OD�SHUVLVWHQFLD� GH�ORV�KXPHGDOHV�PRQWDQRV��+D\�SRFRV�ODJRV�HQ�ORV�$QGHV�GHO�QRUWH��DVt�TXH�HVWRV�KXPHGDOHV�\��HVSHFLDOPHQWH�ORV�VLVWHPDV�GH�ODJXQDV�JODFLDOHV�HQ�ORV�DOWRV�$QGHV��VRQ�UHIXJLRV�LPSRUWDQWHV�SDUD�DYHV�DFXiWLFDV�PLJUDWRULDV��LQFOX\HQGR�VXEHVSHFLHV�HQGpPLFDV�GH� DYHV�DFXiWLFDV��(VWDV�ODJXQDV�VH�SUHVHQWDQ�HQ�OD�PHVHWD�GH�%RJRWi�HQ�OD�FRUGLOOHUD�2ULHQWDO�\�HQ�OD�UHJLyQ�FHQWUDO�GH�OD�FRUGLOOHUD�&HQWUDO�HQ�&RORPELD��/RV�1HYDGRV �/DV�+HUPRVDV�3XUDFp���ORV�SiUDPRV�GH�(FXDGRU��HQ�(O�&DMDV��\�ORV�KXPHGDOHV�\�PDGUHYLHMDV�GH O�9DOOH�GH�&DXFD��([LVWHQ�SRFRV�KXPHGDOHV�HQ�ODV�SHQGLHQWHV�DQGLQDV�\�SRU�WDQWR�ODV�SREODFLRQHV�GH�DYHV�DFXiWLFDV�GH�WLHUUDV�DOWDV�\�GH�WLHUUDV�EDMDV�D�PHQXGR�VH�HQFXHQWUDQ�ELHQ�DLVODGDV��OR�FXDO�SXHGH�H[SOLFDU�XQD�FLHUWD�GLIHUHQFLDFLyQ�HQWUH�VXEHVSHFLHV�R HVSHFLHV��)MHOGVn�\�.UDEEH���������
0LJUDFLyQ�1HiUWLFD�\�HVWDFLRQDO��,QWUDUUHJLRQDO�
/RV�$QGHV�GHO�QRUWH�FRQVWLWX\HQ�XQD�GH�ODV�SULQFLSDOHV�HVFDODV�SDUD�3DVVHULIRUPHV�\�DYHV�DFXiWLFDV�PLJUDWRULDV�TXH�VH�UHSURGXFHQ�HQ�$PpULFD�GHO�1RUWH�\�TXH�KDELWDQ�GXUDQWH�HO�LQYLHUQR�HQ�HO�1HRWUySLFR��0LHQWUDV�TXH�OD�PD\RUtD�GH�3DVHULIRUPHV�PLJUDWRULRV�SDVDQ�HO�LQYLHUQR�HQ�ODV�WLHUUDV�EDMDV��DOJXQRV�FUX]DQ�ORV�$QGHV�GHO�QRUWH��RWURV�VH�SUHVHQWDQ�HQ�HOORV�GH�PDQHUD�HUUiWLFD�\�D~Q�RWURV�SDVDQ�HO�LQYLHUQR�DOOt��)MHOGVn�\�.UDEEH���������
8Q�JUDQ�Q~PHUR�GH�DYHV�UHVLGHQWHV�WURSLFDOHV�SHUPDQHQWHV��LQFOX\HQGR�DYHV�GH�ERVTXHV�FRPR�FROLEUtHV�\�ORURV��DYHV�GH�VDEDQDV�\�HVSHFLHV�YDGHDGRUDV�FRPR�FLJ�HxDV��LELV��JDU]DV�\�SDWRV��DO�LJXDO�TXH�DOJXQRV�PDPtIHURV�FRPR�HO�RVR�GH�DQWHRMRV��PLJUDQ�HVWDFLRQDOPHQWH�SDUD�VHJXLU�OD�RIHUWD�GH�DOLPHQWR�GLVSRQLEOH��+LOW\�\�%URZQ���������$OJXQDV�DYHV�GH�DOWDV�HOHYDFLRQHV��FRPR�FROLEUtHV��SLQ]RQHV�\�VHPLOOHURV��VH�PXHYHQ�ODGHUD�DEDMR�HVWDFLRQDOPHQWH�R�GXUDQWH�WLHPSR�LQFOHPHQWH��)MHOGVn�\�.UDEEH���������/D�SUHVHUYDFLyQ�GH�HVWDV�PLJUDFLRQHV�HVWDFLRQDOHV�H[LJH�HO�PDQWHQLPLHQWR�GH�OD�FRQHFWLYLGDG�D�OR�ODUJR�GH�JUDGLHQWHV�DOWLWXGLQDOHV�\�GH�RWUDV�YtDV�GH�PLJUDFLyQ��&RQWH[WR�GH�&RQVHUYDFLyQ�HQ�HO�&($1�
/D�UHJLyQ�GH�ORV�$QGHV�GHO�QRUWH�KD�VLGR�XQ�FHQWUR�GH GHVDUUROOR�KXPDQR�GXUDQWH�PiV�GH��������DxRV�\�VH�FRQVLGHUD�FRPR�XQR�GH�ORV����FHQWURV�GH�RULJHQ�GH�SODQWDV�DOLPHQWLFLDV��PHGLFLQDOHV�\�GH�XVR�LQGXVWULDO�PiV�LPSRUWDQWHV�GHO�PXQGR��6DDYHGUD�\�)UHHVH���������/D�SURORQJDGD�SUHVHQFLD�GH�JUXSRV�KXPDQRV�KD�WHQ LGR�GLIHUHQWHV�WLSRV�GH�LPSDFWR�HQ�OD�ELRGLYHUVLGDG�GH�OD�UHJLyQ��TXH�DKRUD�VH�FRQVLGHUD�FRPR�XQD�GH�ODV�PiV�DPHQD]DGDV�GHO�PXQGR��/D�YHJHWDFLyQ�RULJLQDO�KD�VLGR�HOLPLQDGD�HQ�PiV�GHO�����GH�OD�UHJLyQ��
(O�&RPSOHMR�VRVWLHQH�DFWXDOPHQWH�XQD�SREODFLyQ�KXPDQD GH�PiV�GH������������GH�
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KDELWDQWHV��&RUUDOHV���������$OJXQRV�GH�ORV�SULQFLSDOHV�FHQWURV�GH�SREODFLyQ�GH�OD�UHJLyQ��FRPR�0pULGD�HQ�9HQH]XHOD��%RJRWi��&DOL��0HGHOOtQ�\�%XFDUDPDQJD�HQ�&RORPELD�\�4XLWR�HQ�(FXDGRU��HVWiQ�XELFDGRV�HQ�HVWH�FRPSOHMR�HFRUUHJLRQDO� \�DOEHUJDQ�PiV�GH�����GH�ORV�FLXGDGDQRV�GH�HVWRV�GRV�SDtVHV��&,$7��::)���������
$�SHVDU�GH�TXH�HO�KRPEUH�KD�RFXSDGR�HVWDV�WLHUUDV�GXUDQWH�PXFKR�WLHPSR��OD�PD\RU�SDUWH�GH�OD�YDVWD�DOWHUDFLyQ�GHO�KiELWDW�QDWXUDO�HQ�OD�UHJLyQ�DQGLQD�KD�RFXUULGR�D�SDUWLU�GHO�VLJOR�����HVSHFLDOPHQWH�GXUDQWH�ORV�~OWLPRV����DxRV��&RUUDOHV���������$XQTXH�ORV�YDOOHV�VHFRV�IXHURQ�ODV�SULPHUDV�iUHDV�HQ�FXOWLYDUVH��OD�DPSOLDFLyQ�GH�ODV�JUDQGHV�SURSLHGDGHV�HQ�ODV�WLHUUDV�EDMDV�HQ�ORV�~OWLPRV���� �����DxRV�KD�GHVSOD]DGR�D�ORV�JUXSRV�LQGtJHQDV�\�DJULFXOWRUHV�PiV�SREUHV�KDFLD�ORV�FHUURV�\�ODV�WLHUUDV�DOWDV��LQFOX\HQGR�ORV�SiUDPRV��(O�GHVSOD]DPLHQWR�GH�ORV�FDPSHVLQRV�KDFLD�WHQHQFLDV�PiV�SHTXHxDV�KD�KHFKR�TXH�HOORV�FXOWLYHQ�VXV�WLHUUDV�HQ�IRUPD�PiV�LQWHQVLYD��(VWH�XVR�LQWHQVLYR�GH�OD�WLHUUD�\ GH�ORV�UHFXUVRV�QDWXUDOHV�FRQWLQ~D�KR\�GtD��GDQGR�OXJDU�D�OD�FRQWLQXD�SpUGLGD��IUDJPHQWDFLyQ�\�GHJUDGDFLyQ�GH�ORV�KiELWDWV��

'(6$552//2�'(�/$�9,6,Ï1�'(�%,2',9(56,'$'�
(VWDGR�GH�&RQVHUYDFLyQ�GH�ODV����(FRUUHJLRQHV�GHO�&($1
(O�&($1�DEDUFD�XQ�DPSOLR�UDQJR GH�iUHDV�SURWHJLGDV�GH�GLIHUHQWHV�FDWHJRUtDV�GH�PDQHMR��VHJ~Q�OD�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D��8,&1���LQFOX\HQGR�3DUTXHV�1DFLRQDOHV��0RQXPHQWRV�1DWXUDOHV��ÈUHDV�1DWXUDOHV�ÒQLFDV�\�6DQWXDULRV�GH�9LGD�6LOYHVWUH��$OJXQDV�GH�HVWDV iUHDV�SURWHJLGDV�FUX]DQ�ODV�IURQWHUDV�GH�ORV�SDtVHV��
6H�UHFRQRFLHURQ�WUHV�FDWHJRUtDV�GH�iUHDV�SURWHJLGDV�SDUD�ORV�DQiOLVLV�GH�OD�YLVLyQ�GH�FRQVHUYDFLyQ�GHO�&($1��
x &DWHJRUtD��� ÈUHDV�SURWHJLGDV�TXH�SHUPLWHQ�VyOR�HO�XVR�LQGLUHFWR�GH�ORV�UHFXUVRV��FRPR�SDUTXHV�QDFLRQDOHV��FDWHJRUtDV���\���GH�8,&1����x &DWHJRUtD��� ÈUHDV�SURWHJLGDV�TXH�SHUPLWHQ�XQ�XVR�GLUHFWR�OLPLWDGR�GH�ORV�UHFXUVRV��5HVHUYD�1DFLRQDO�HQ�3HU~��FDWHJRUtDV������\���GH�8,&1��HWF����x &DWHJRUtD��� 7HUULWRULRV�LQGtJHQDV�TXH�QR�VRQ�iUHDV�SURWHJLGDV ��SHUR�TXH�SXHGHQ�VHUYLU�GH�iUHDV�GH�SURWHFFLyQ�GH�OD�ELRGLYHUVLGDG�GHELGR�DO�XVR�OLPLWDGR�GH�ORV�UHFXUVRV�
/D�SURWHFFLyQ�HVWULFWD�GHO�KiELWDW�QDWXUDO�HVWi�GLVWULEXLGD�HQ�IRUPD�GHVLJXDO�HQWUH�ODV�GLIHUHQWHV�HFRUUHJLRQHV��YHU�HO�FXDGUR�D�FRQWLQXDFLyQ���0iV GH�FLQFR�PLOORQHV�GH�KD��FHUFD�GHO������GHO�&($1�HVWiQ�EDMR�SURWHFFLyQ�HVWULFWD��&DWHJRUtD�����FRQFHQWUDGRV�HQ�ORV�ERVTXHV�GH�PD\RU�HOHYDFLyQ�\�HQ�ORV�SiUDPRV�
(O�SiUDPR�GH�ORV�$QGHV�YHQH]RODQRV��(5�����HV�OD�HFRUUHJLyQ�PiV�SURWHJLGD��FRQ�XQ�����GH�VX�iUHD�EDMR�SURWHFFLyQ��VHJXLGR�GHO�SiUDPR�GH�ORV�QRUDQGLQR�FRQ�����SURWHJLGR�\�HO�ERVTXH�PRQWDQR�DQGLQR�GH�9HQH]XHOD�FRQ�����
/RV�WUHV�YDOOHV�GH�ERVTXH�VHFR�QR�WLHQHQ�QLQJXQD�SURWHFFLyQ�\�KDQ�VXIULGR�XQ�DOWR�JUDGR�GH�DOWHUDFLyQ�GH�VXV�KiELWDWV��PLHQWUDV�TXH� ORV�ERVTXHV�PRQWDQRV�GHO�9DOOH�GHO�0DJGDOHQD��(5����VRODPHQWH�WLHQHQ�XQ������GH�VX�iUHD�EDMR�SURWHFFLyQ�\�ORV�GHO�9DOOH�GHO�&DXFD��(5����XQ������
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7DEOD��� &DUDFWHUtVWLFDV�GH�ODV�HFRUUHJLRQHV�GHO�&($1�\�VXV�iUHDV�GH�LQIOXHQFLD�1~PHUR 1RPEUH ÈUHD��KD� 1R�83
V 9HJHWDFLyQ�UHPDQHQWH����
ÈUHD�SURWHJLGD������ %RVTXHV�0RQWDQRV�GH�6DQWD�0DUWD� ������� �� ���� ����� %RVTXHV�0RQWDQRV�&RUGLOOHUD�2ULHQWDO ��������� �� ���� ����

�� %RVTXHV�0RQWDQRV�GH�ORV�$QGHV�GH�9HQH]XHOD ��������� �� ���� ����
�� %RVTXHV�0RQWDQRV�GH�ORV�$QGHV�QRURFFLGHQWDOHV� ��������� ��� ���� ����
�� %RVTXHV�0RQWDQRV�GHO�9DOOH�GHO�&DXFD� ��������� �� ���� ���
�� %RVTXHV�0RQWDQRV�GHO�9DOOH�GHO�0DJGDOHQD� ���������� �� ���� ���
�� %RVTXHV�0RQWDQRV�GHO�RULHQWH�GH�OD�&RUGLOOHUD�5HDO� ��������� �� ���� ����
��� 3iUDPR�GH�6DQWD� ������� � ���� ������ 3iUDPRV�GH�ORV�$QGHV�9HQH]RODQRV ������� �� ���� ����
��� 3iUDPRV�1RUDQGLQRV ��������� �� ���� ������� 3iUDPRV�GH�OD�&RUGLOOHUD�&HQWUDO� ������� �� ���� ������ %RVTXH�VHFR�GHO�9DOOH�GHO�0DJGDOHQD� ��������� �� ���� ���
�� %RVTXH�VHFR�GHO�9DOOH�GHO�&DXFD� ������� �� ���� ������ %RVTXH�VHFR�GHO�9DOOH�GHO�3DWtD� ������� � ���� ���7RWDOHV ���������� ��� ���� �����/RV�SRUFHQWDMHV�GH�iUHDV�SURWHJLGDV�LQFOX\HQ�VRODPHQWH�DTXHOODV�TXH�HVWiQ EDMR�SURWHFFLyQ�HVWULFWD��&DWHJRUtD���GH�OD�8,&1���SRU�HMHPSOR��HO�PDFL]R�GH�6DQWD�0DUWD�VRODPHQWH�WLHQH����HQ�OD�WDEOD�D�SHVDU�GH�TXH�OD�PD\RU�SDUWH�GHO�iUHD�SHUWHQHFH�D�XQ�3DUTXH�1DFLRQDO�1DWXUDO��HO�FXDO�VH�VXSHUSRQH�HQ�JUDQ�PHGLGD�D�XQ�WHUULWRULR�LQGt JHQD�(FRUUHJLRQHV�GHO�&($1

*UDGLHQWHV�LPSRUWDQWHV�D�QLYHO�DOWLWXGLQDO�\�FOLPiWLFR�GLIHUHQFLDQ�ODV����HFRUUHJLRQHV�TXH�FRQVWLWX\HQ�HO�&($1��/D�YDULHGDG�GH�KiELWDWV�VH�UHIOHMD�HQ�OD�GLYHUVLGDG�GH�ERVTXHV�PRQWDQRV��ERVTXHV�VHFRV�\�SiUDPRV�HQ�HO�&RPSOHMR��
%RVTXHV�0RQWDQRV
/D�6LHUUD�1HYDGD�GH�6DQWD�0DUWD�HV�XQ�PDFL]R�DLVODGR�HQ�IRUPD�GH�SLUiPLGH�TXH�DOEHUJD�XQD�DPSOLD�YDULHGDG�GH�KiELWDWV��LQFOX\HQGR�ERVTXHV�SUHPRQWDQR�\�PRQWDQR��SiUDPR�\�KLHOR�\�QLHYH�SHUPDQHQWHV��(O�DLVODPLHQWR�GH�ORV� ERVTXHV�PRQWDQRV�GH6DQWD�0DUWD��(5��� GH�RWURV�DPELHQWHV�IRUHVWDOHV�KD�SURGXFLGR�XQD�GLYHUVLGDG�GH�IORUD�\�IDXQD�UHODWLYDPHQWH�PHQRU�HQ�Q~PHURV�DEVROXWRV�SHUR��D�QLYHO�XQLWDULR��VH�HQFXHQWUD�HQWUH�ODV�HFRUUHJLRQHV�PiV�GLYHUVLILFDGDV�GHQWUR�GHO�&RPSOHMR��FRQ�DOWDV�FRQFHQWUDFLRQHV�GH�HVSHFLHV�HQGpPLFDV��/DV�]RQDV�\�ORV�HOHPHQWRV�ELyWLFRV�VH�HQFXHQWUDQ�D�HOHYDFLRQHV�LQIHULRUHV�HQ�OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD�TXH�HQ�OD�
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FRUGLOOHUD�SULQFLSDO�GH�ORV�$QGHV��+HUQiQGH]�HW�DO�������D��/R]DQR��������FLWDGR�HQ�&DUERQR������D���,JXDOPHQWH��OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD�FRPSDUWH�FLHUWRV�HOHPHQWRV�FRQ�RWUDV�UHJLRQHV�FRPR�3DQDPi��&KRFy�\�HO�SLHGHPRQWH�DPD]yQLFR��
/RV�ERVTXHV�PRQWDQRV�GH�OD�&RUGLOOHUD�2ULHQWDO��(5��� IRUPDQ�XQD�GH�ODV�WUHV�HFRUUHJLRQHV�PiV�JUDQGHV��VH�H[WLHQGHQ�GHVGH�OD� 6HUUDQtD�GH�3HULMi��D�WUDYpV�GHO�0DFL]R�GH�7DPi�KDVWD�OD�6HUUDQtD�GH�/D�0DFDUHQD��HQ�HO�VXU��/D�SDUWH�QRUWH�GH�HVWD�HFRUUHJLyQ��OD�6HUUDQtD�GH�3HULMi��PXHVWUD�VLPLOLWXG�FRQ�ORV�ERVTXHV�PRQWDQRV�GH�6DQWD�0DUWD��PLHQWUDV�TXH�ODV�SHQGLHQWHV�RULHQWDOHV�HVWiQ�L QIOXHQFLDGDV�SRU�ORV�ERVTXHV�VHFRV�GH�SLHGHPRQWH�\�ODV�VDEDQDV�GH�ORV�/ODQRV��(Q�OD�SDUWH�VXU��ODV�WLHUUDV�EDMDV�DPD]yQLFDV�LQIOX\HQ�HQ�ORV�SDWURQHV�FOLPiWLFRV�OR�FXDO�GHWHUPLQD�OD�SUHVHQFLD�GH�ERVTXHV�K~PHGRV�GH�SLHGHPRQWH��/D�ULTXH]D�GH�HVSHFLHV�HQ�HVWD HFRUUHJLyQ�HV�QRWDEOH�WDQWR�D�QLYHO�UHJLRQDO�FRPR�JOREDO��GHELGR�D�ODV�DOWDV�WDVDV�GH�UHFDPELR�HQ�OD�FRPSRVLFLyQ�GH�HVSHFLHV��/RV�LQYHQWDULRV�GLVSRQLEOHV�LQFOX\HQ�����HVSHFLHV�GH�DYHV�����WD[D�HQGpPLFRV�������HVSHFLHV�GH�UDQDV�����HQGpPLFDV��5XL]�HW�DO���� ����\����HVSHFLHV�GH�SDOPDV����HQGpPLFDV���.DWWDQ��������

/D�XELFDFLyQ�GH�ORV�ERVTXHV�PRQWDQRV�DQGLQRV�GH 9HQH]XHOD��(5��� HQWUH�ODV�WLHUUDV�EDMDV�GHO�2ULQRFR��$PD]RQDV��\�OD�FRVWD�GHO�&DULEH�ORV�FRQYLHUWH�HQ�XQD�EDUUHUD�ItVLFD�LPSRUWDQWH�D�OD�FLUFXODFLy Q�GHO�YLHQWR��OD�OOXYLD�\�RWURV�HOHPHQWRV�FOLPiWLFRV�DVRFLDGRV��(VWD�XELFDFLyQ�WDPELpQ�KD�SHUPLWLGR�OD�IXVLyQ�GH�HOHPHQWRV�ELROyJLFRV�GH�OD�UHJLyQ�DQGLQD��OD�&XHQFD�$PD]yQLFD��OD�UHJLyQ�GH�OD�FRUGLOOHUD�GH�OD�&RVWD�\�ORV�/ODQRV��(VWDV�WLHUUDV�DOWDV�WDPELpQ FRPSDUWHQ�HVSHFLHV�GH�DQLPDOHV�FRQ�OD�FRUGLOOHUD�GH�OD�&RVWD�\�ODV�WLHUUDV�DOWDV�GH�*X\DQD��<HUHQD���������
/RV�ERVTXHV�PRQWDQRV�GH�ORV�$QGHV�1RURFFLGHQWDOHV��(5��� UHFRUUHQ�WRGD�OD�H[WHQVLyQ�GH�OD�SHQGLHQWH�RFFLGHQWDO�GH�OD�&RUGLOOHUD�2FFLGHQWDO�HQ�&ROR PELD�\�(FXDGRU��FXEULHQGR�XQRV����JUDGRV�GH�ODWLWXG��(VWD�HFRUUHJLyQ�WDPELpQ�LQFOX\H�OD�SHQGLHQWH�RULHQWDO�GH�OD�&RUGLOOHUD�2FFLGHQWDO�HQ�(FXDGRU��DVt�FRPR�ORV�YDOOHV�LQWHUDQGLQRV�FHQWUR �QRUWH�HQ�HO�VXU�GH�(FXDGRU��(O�OtPLWH�LQIHULRU�GH�HVWD�HFRUUHJLyQ�DOF DQ]D�ORV�����PVQP�HQ�OD�SHQGLHQWH�GHO�3DFtILFR��/D�ULTXH]D�GH�HVSHFLHV�YDUtD�HQWUH�ODV�GLIHUHQWHV�YHUWLHQWHV��3RU�HMHPSOR��OD�YHUWLHQWH�GHO�3DFtILFR�WLHQH�PiV�HVSHFLHV�GH�DYHV�\�PXUFLpODJRV�TXH�OD�SHQGLHQWH�RULHQWDO�\�ODV�ODGHUDV�GH�ORV�YDOOHV�LQWHUDQGLQRV ��PLHQWUDV�TXH�OD�SHQGLHQWH�RULHQWDO�WLHQGH�D�WHQHU�XQD�PD\RU�GLYHUVLGDG�GH�UDQDV��PXFKDV�GH�HOODV�H[FOXVLYDV��.DWWDQ�HW�DO����������
/RV�ERVTXHV�PRQWDQRV�GHO�9DOOH�GH�&DXFD��(5��� VH�SUHVHQWDQ�HQ�ODV�HOHYDFLRQHV�LQWHUPHGLDV��GHVGH�ORV�������������PVQP�KDVWD�DSUR[LPDGDPHQWH�������PVQP��GH�ODV�YHUWLHQWHV�GH�OD�&RUGLOOHUD�2FFLGHQWDO�\�OD�&RUGLOOHUD�&HQWUDO�TXH�PLUDQ�KDFLD�HO�9DOOH�GHO�&DXFD�HQ�&RORPELD�\�VH�GLIHUHQFLDQ�GH�ORV�GH�ODV�WLHUUDV�EDMDV�PiV�VHFDV�GHO�YDOOH�\�DTXHOORV�GH�ODV�FDEHFHUDV�GHO�UtR�&DXFD� HQ�ODV�WLHUUDV�DOWDV��(VWD�UHJLyQ�FRQWLHQH�XQD�GH�ODV�iUHDV�GH�DYHV�HQGpPLFDV��$$(��GHWHUPLQDGDV�SRU�%LUG/LIH�,QWHUQDWLRQDO��FRQ����HVSHFLHV�GH�UDQJR�UHVWULQJLGR����GH�ODV�FXDOHV�QR�VH�SUHVHQWDQ�HQ�QLQJXQD�RWUD�SDUWH��HQ�XQ�iUHD�GH��������NP� �$$(�%����%LEE\�HW�DO����������(O�FDVR�GH�ODV�UDQDV�HV�D~Q�PiV�QRWDEOH�SXHV����HVSHFLHV�VRQ�HQGpPLFDV�D�OD�UHJLyQ��/\QFK�HW�DO����������/D�GLQiPLFD�ELROyJLFD�GH�HVWD�HFRUUHJLyQ�\�OD�GH�ORV�ERVTXHV�PRQWDQRV�GHO�9DOOH�GHO�0DJGDOHQD��(5����HVWiQ�HVWUHFKDPHQWH�UHODFLRQDGDV HQWUH�Vt�\�FRQ�OD�GLQiPLFD�GH�ODV�HFRUUHJLRQHV�DG\DFHQWHV��LQFOX\HQGR�ODV�WLHUUDV�EDMDV�GHO�9DOOH�GHO�&DXFD�\�HO�9DOOH�GHO�0DJGDOHQD�\�ODV�SHQGLHQWHV�H[WHULRUHV�GH�OD�FRUGLOOHUD�SULQFLSDO�GH�ORV�$QGHV��



9,6,Ï1�'(�/$�%,2',9(56,'$'�'(��/26�$1'(6�'(/�1257(�± ���� ��

/D�HFRUUHJLyQ�GH�ORV ERVTXHV�PRQWDQRV�GHO�9DOOH�GHO 0DJGDOHQD��(5��� FRPSUHQGH�ODV�SHQGLHQWHV�LQWHUQDV�VXSHULRUHV��GHVGH�DSUR[LPDGDPHQWH�������PVQP�KDVWD������ �������PVQP��GHO�9DOOH�GHO�0DJGDOHQD�HQ�&RORPELD��XQ�YDOOH�LQWHUDQGLQR�HQWUH�OD�&RUGLOOHUD�&HQWUDO�\�OD�2ULHQWDO��9DULDV�iUHDV�GH�HQGHPLVPR�H[LVWHQ� GHQWUR�GH�OD�HFRUUHJLyQ�
/RV�ERVTXHV�PRQWDQRV�GH�OD�SHQGLHQWH�RULHQWDO�GH�OD�&RUGLOOHUD�5HDO��(5��� VH�H[WLHQGHQ�GHVGH�HO�0DFL]R�&RORPELDQR�KDFLD�HO�VXU�XQRV����GH�ODWLWXG�DO�QRUWH�GH�3HU~�H�LQFOX\HQ�ODV�FRUGLOOHUDV�GH�&yQGRU�\�&XWXF~��/D�SHQGLHQWH�DPD]yQ LFD�GH�OD�&RUGLOOHUD�DOEHUJD�HO�PD\RU�Q~PHUR�GH�HVSHFLHV�H[FOXVLYRV�DO�&RPSOHMR�(FRUUHJLRQDO�\�WDPELpQ�OD�PD\RU�ULTXH]D�GH�HVSHFLHV�SDUD�OD�PD\RUtD�GH�ORV�JUXSRV�HYDOXDGRV�
3iUDPRV
(Q�JHQHUDO��OD�GLYHUVLGDG�GH�HVSHFLHV�SDUD�OD�PD\RUtD�GH�JUXSRV�GH�RUJDQL VPRV�HV�FRQVLGHUDEOHPHQWH�UHGXFLGD�HQ�ODV�HFRUUHJLRQHV�GH�SiUDPR�HQ�FRPSDUDFLyQ�FRQ�ORV�ERVTXHV�PRQWDQRV�TXH�ODV�URGHDQ��6LQ�HPEDUJR��GDGD�OD�QDWXUDOH]D�GH�³LVODV�GH�KiELWDW´�GH�OD�PD\RUtD�GH�ORV�SiUDPRV��HV�HQ�HOORV�HQ�GRQGH�ORV�IHQyPHQRV�PiV�FRPSOHMRV�GH HVSHFLDFLyQ�\�HQGHPLVPR�KDQ�WHQLGR�OXJDU��
(O�SiUDPR�GH�6DQWD�0DUWD �(5���� HV�HO�SiUDPR�PiV�QRUWHxR�GH�$PpULFD�GHO�6XU�\�VH�H[WLHQGH�GHVGH�DSUR[LPDGDPHQWH�������PVQP�KDVWD�������PVQP��GRQGH�HV�UHHPSOD]DGR�SRU�KLHOR�\�QLHYH�SHUPDQHQWH��5DQJHO��������&OHH I�\�5DQJHO��������DPERV�FLWDGRV�HQ�5DQJHO�\�*DU]yQ���������/D�SUHVHQFLD�GH����HVSHFLHV�HQGpPLFDV�GH�DQJLRVSHUPDV��DVt�FRPR�PDPtIHURV�\�DYHV�HQGpPLFRV��KDFH�TXH�HVWD�HFRUUHJLyQ�GH�SiUDPR�VH�GLVWLQJD�FODUDPHQWH�WDQWR�GHO�ERVTXH�PRQWDQR�FRPR�GH�RWURV�SiUDPRV�
(O�SiUDPR�GH�ORV�$QGHV�YHQH]RODQRV��(5���� VH�H[WLHQGH�GHVGH�HO�3iUDPR�=XPEDGRU�KDVWD�HO�FRQMXQWR�GH�SiUDPRV�GHO�0DFL]R�GH�&HQGp��D�OR�ODUJR�GH�WRGD�OD�&RUGLOOHUD�GH�0pULGD��GHVGH�ORV�������\�������PVQP�KDVWD�ORV�������PVQP��(VWD�HFRUUHJLyQ�VH�FDUDFWHUL ]D�SRU�OD�SUHVHQFLD�GH�PXFKDV�HVSHFLHV�HQGpPLFDV�\�FRPR�FHQWUR�GH�RULJHQ�\�SULQFLSDO�FHQWUR�GH�GLYHUVLILFDFLyQ�GH�OD�WULEX�(VSHOHWLLQDH��$VWHUDFHDH���JpQHUR�(VSHOHWLD R�IUDLOHMyQ�FRPR�VH�FRQRFH�FRP~QPHQWH�\�TXH�HV�HPEOHPD�GH�ORV�SiUDPRV�GH�9HQH]XHOD�\�&ROR PELD��
(O SiUDPR�GH�ORV�$QGHV�GHO�QRUWH��(5�����HV�OD�HFRUUHJLyQ�GH�SiUDPR�PiV�JUDQGH�\�VH�H[WLHQGH�D�WUDYpV�GH�WRGR�&RORPELD�\�(FXDGRU�GHVGH�ORV�������PVQP�KDVWD�ORV�������PVQP��/D�FRPSRVLFLyQ�GH�ODV�FRPXQLGDGHV�GH�SODQWDV�\�DQLPDOHV�HQ�HVWH�SiUDPR�YDUtDHQ�IXQFLyQ�GH�OD�ODWLWXG�\�GH�ORV�IDFWRUHV�DELyWLFRV��HVSHFLDOPHQWH�OD�KXPHGDG�
/D�HFRUUHJLyQ�GHO SiUDPR�GH�OD�&RUGLOOHUD�&HQWUDO��(5�����HVWi�UHVWULQJLGD�D�OD�UHJLyQ�GH�ORV�$QGHV�GHO�QRUWH�GHO�3HU~��6X�OtPLWH�GH�DOWLWXG�LQIHULRU�RVFLOD�HQWUH�������\���� ���PVQP��/D�HOHYDFLyQ�UHODWLYDPHQWH�EDMD��HO�FOLPD�VHFR�\�OD�FRPSRVLFLyQ�GH�OD�FRPXQLGDG�GH�SODQWDV�GLIHUHQFLD�D�HVWDV�IRUPDFLRQHV�DOSLQDV�GH�ORV�SiUDPRV�\�GH�OD�SXQD�GH�ORV�$QGHV�GHO�VXU��(Q�HVWD�HFRUUHJLyQ�VH�HQFXHQWUDQ�YDULDV�HVSHFLHV�GH�DQLPDOHV�GH�RUL JHQ�DPD]yQLFR��DO�LJXDO�TXH�GLYHUVRV�HOHPHQWRV�GHO�H[WUHPR�QRUWH�GHO�GHVLHUWR�SHUXDQR��YDULRV�FHQWURV�GH�HQGHPLVPR�GH�DYHV�WDPELpQ�VH�SUHVHQWDQ�HQ�VX�LQWHULRU�=RQDV�GH�,QIOXHQFLD
(Q�ORV�ERVTXHV�VHFRV�GHO�9DOOH�GHO�0DJGDOHQD��(5�����9DOOH�GHO�&DXFD �(5��� \�
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9DOOH�GHO 3DWtD��(5������OD�SUHFLSLWDFLyQ�QR�DOFDQ]D�PiV�GH�������PP�SRU�DxR�GLVWULEXLGRV�HQ�GRV�HVWDFLRQHV�OOXYLRVDV��/RV�VXHORV�DOXYLDOHV�R�VHGLPHQWDULRV�FRQ�FHQL]D�YROFiQLFD�HQ�ORV�SLVRV�GH�HVWRV�YDOOHV�KDFHQ�TXH�pVWRV�VH�SUHILHUDQ�SDUD�OD�DJULFXOWXUD��3RU�WDQWR��OD�PD\RU�SDUWH�GH�VX�YHJHWDFLyQ�RULJLQDO�KD�VLGR�HOLPLQDGD�R�VHULDPHQWH�GHJUDGDGD�
/RV�ERVTXHV�VHFRV�GHO�9DOOH�GHO�0DJGDOHQD HVWiQ�XELFDGRV�HQ�XQ�YDOOH�LQWHUDQGLQR�HQWUH�OD�&RUGLOOHUD�2ULHQWDO�\�OD�&RUGLOOHUD�&HQWUDO�GH�ORV�$QGHV�GHO�QRUWH� HQ�&RORPELD�DWUDYHVDGR�SRU�HO�UtR�0DJGDOHQD��HO�UtR�PiV�JUDQGH�GHO�RFFLGHQWH�FRORPELDQR��9DULDV�HVSHFLHV�GH�SODQWDV�VRQ�HQGpPLFDV�GH�HVWD�]RQD ��
/RV�ERVTXHV�VHFRV�GHO�9DOOH�GHO�&DXFD�WDPELpQ�HVWiQ�ORFDOL]DGRV�HQ�XQ�YDOOH�LQWHUDQGLQR�HQWUH�OD�&RUGLOOHUD�&H QWUDO�\�OD�&RUGLOOHUD�2FFLGHQWDO�HQ�HO�VXURFFLGHQWH�GH�&RORPELD��SDUDOHOR�DO�UtR�&DXFD��/RV�HFRVLVWHPDV�GH�HVWD�UHJLyQ�KDQ�VLGR�VHYHUDPHQWH�SHUWXUEDGRV��\�VRQ�PX\�SRFRV�\�UHGXFLGRV�ORV�YHVWLJLRV�GH�KiELWDW�QDWXUDO�TXH�D~Q�VH�HQFXHQWUDQ��6LQ�HPEDUJR��HVWDV� iUHDV�DLVODGDV�D~Q�DOEHUJDQ�SREODFLRQHV�GH�DOJXQRV�JUXSRV�WD[RQyPLFRV�HQGpPLFRV�
(O�9DOOH�GHO�3DWtD�HV�XQ�YDOOH�VHFR�GLVHFDGR�SRU�HO�UtR�3DWtD�\�URGHDGR�SRU�ORV�ERVTXHV�GH�QLHEOD�GH�ODV�FRUGLOOHUDV�&HQWUDO�\�2FFLGHQWDO� $XQTXH�QR�VH�KD�HQFRQWUDGR�HQGHPLVPR�D�QLYHO�GH�HVSHFLHV��KD\�YDULDV�VXEHVSHFLHV�GH�DYHV��PDULSRVDV�\�SODQWDV�TXH�Vt�VRQ�HQGpPLFDV�D�HVWH�YDOOH��,GHQWLILFDFLyQ�GH�6XE�HFRUUHJLRQHV��XQD�+HUUDPLHQWD�SDUD�*DUDQWL]DU�5HSUHVHQWDWLYLGDG
(Q�YLVWD�GH�TXH�OD�YDULDFLyQ�HVSDFLDO�HV�WDQ�DOWD�GHQWUR GH�OD�PD\RUtD�GH�ODV����HFRUUHJLRQHV�LQGLYLGXDOHV�TXH�FRPSUHQGHQ�HO�&RPSOHMR��SDUD�ORJUDU�XQD�UHSUHVHQWDFLyQ�LQWHJUDO�GH�WRGDV�ODV�FRPXQLGDGHV�QDWXUDOHV�GLIHUHQFLDGDV�SDUD�ILQHV�GH�DQiOLVLV��ODV�HFRUUHJLRQHV�VH�VXEGLYLGLHURQ�HQ�VXE �HFRUUHJLRQHV��(VWR�D\XGy�D�FDSWDU�ODV�JUDQGHV�YDULDFLRQHV�HFROyJLFDV�TXH�SXHGDQ�RFXUULU�GHELGR�D�FDPELRV�HQ�ODWLWXG��HOHYDFLyQ��SHQGLHQWH�\�RWURV�IDFWRUHV�GHVFULWRV�DQWHULRUPHQWH��6H�LGHQWLILFDURQ����VXE �HFRUUHJLRQHV��GH�pVWDV�����FDHQ�GHQWUR�GH�ODV�HFRUUHJLRQHV�GH�ERVTXH�PRQWDQ R�\���HQ�ODV���HFRUUHJLRQHV�GH�SiUDPR��/DV�HFRUUHJLRQHV�GH�YDOOHV�VHFRV��SRU�VX�SDUWH��VH�FRQVLGHUDURQ�UHODWLYDPHQWH�KRPRJpQHDV�\�QR�IXH�QHFHVDULR�VXEGLYLGLUODV��
$QiOLVLV�D�1LYHO�GH�3DtV�GH�&DUDFWHUtVWLFDV�%LROyJLFDV�\�)tVLFDV
/DV�HYDOXDFLRQHV�ELROyJLFD V�\�VRFLRHFRQyPLFDV�LQLFLDOHV�VH�OOHYDURQ�D�FDER�HQ�FDGD�XQR�GH�ORV�FXDWUR�SDtVHV�SDUWLFLSDQWHV��6H�FRQYRFy�XQ�HTXLSR�LQWHUGLVFLSOLQDULR�GH�SURIHVLRQDOHV�GH�::)�&RORPELD��::)�3HU~��)8'(1$��9HQH]XHOD��\�)XQGDFLyQ�1DWXUD��(FXDGRU��²HVWDV�GRV�~OWLPDV�HQWLGDGHV�VRFLRV�FRODERUDGRUHV�GH�::)² SDUD�GHILQLU�ORV�FULWHULRV�WpFQLFRV�SDUD�UHDOL]DU�ORV�HVWXGLRV�D�QLYHO�QDFLRQDO�VREUH�SDWURQHV�GH�ELRGLYHUVLGDG�\�HO�FRQWH[WR�VRFLRHFRQyPLFR�HQ�TXH�pVWRV�VH�SUHVHQWDQ��
/RV�DQiOLVLV�D�QLYHO�GH�SDtV�LGHQWLILFDURQ�\�FRPSLODURQ OLWHUDWXUD�VHFXQGDULD�SHUWLQHQWH�\�VXV�GDWRV�DVRFLDGRV�SDUD�GHVFULELU�FDUDFWHUtVWLFDV�HFROyJLFDV�HVHQFLDOHV�SDUD�FDGD�HFRUUHJLyQ��LQFOX\HQGR�GLYHUVLGDG�DOID�\�EHWD��HQGHPLVPR��SURFHVRV�HFROyJLFRV�\�HYROXWLYRV��\�iUHDV�GH�LQWHUpV�ELROyJLFR��(Q�SDUWLFXODU�� VH�KLFLHURQ�DQiOLVLV�FRPSDUDWLYRV�HQWUH�DOJXQDV�GH�ODV�HFRUUHJLRQHV�\�VXE �HFRUUHJLRQHV�PiV�JUDQGHV��XWLOL]DQGR�LQYHQWDULRV�GH�PXUFLpODJRV��DYHV��PDULSRVDV��UDQDV��RUTXtGHDV�\�SDOPDV��&RQ�EDVH�HQ�
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HVWD�LQIRUPDFLyQ�VH�FRQVWUX\y�XQD�EDVH�GH�GDWRV�SUHOLPLQDU�TX H�FRQWHQtD�OLVWDV�GH�HVSHFLHV�GH�HVWRV�JUXSRV�WD[RQyPLFRV�SDUD�FDGD�HFRUUHJLyQ�GHO�&($1��DVt�FRPR�ORV�JUXSRV�GH�HVSHFLDOLVWDV�TXH�WUDEDMDQ�HQ�OD�UHJLyQ�\�IXHQWHV�LPSRUWDQWHV�GH�LQIRUPDFLyQ�PiV�GHWDOODGD��
,GHQWLILFDFLyQ�GH�ÈUHDV�GH�,PSRUWDQFLD�7D[RQyPLFD
6H�UHDOL]y�XQ�WDOOHU�FRQ�H[SHUWRV�GH�GLYHUVDV�GLVFLSOLQDV�ELROyJLFDV�\�VRFLDOHV�\�RWUDV�HVSHFLDOL]DFLRQHV�SDUD�FRPSOHPHQWDU�HO�VHJXQGR�SURFHVR�GH�UHFRSLODFLyQ�GH�GDWRV�\�GHILQLU�iUHDV�GH�JUDQ�LPSRUWDQFLD�ELROyJLFD��&HUFD�GH����SURIHVLRQDOHV�GH�GLIHUHQWHV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG�GH�ORV�$QGHV�GHO�QRUWH��LQFOX\HQGR�HVSHFLDOLVWDV�HQ�GLIHUHQWHV�JUXSRV�WD[RQyPLFRV�\�HFRVLVWHPDV�\�H[SHUWRV�HQ�FLHQFLDV�VRFLDOHV��LGHQWLILFDURQ�\�XELFDURQ�iUHDV�LPSRUWDQWHV�SDUD�OD�ELRGLYHUVLG DG��GHVFULELHURQ�HO�HVWDGR�DFWXDO�GH�ORV�HOHPHQWRV�ELROyJLFRV�TXH�KDFHQ�TXH�HVWDV�iUHDV�VHDQ�VREUHVDOLHQWHV�\�HQXPHUDURQ�ODV�DPHQD]DV�HVSHFtILFDV�SDUD�OD�ELRGLYHUVLGDG�HQ�HVWDV�iUHDV��
/DV�iUHDV�SURSXHVWDV�SRU�VX�LPSRUWDQFLD�ELROyJLFD�UHVSHFWR�D�JUXSRV�WD [RQyPLFRV�HVSHFtILFRV�VH�FRQVROLGDURQ�HQ�XQD�VHULH�~QLFD�GH�iUHDV�GH�LPSRUWDQFLD�WD[RQyPLFD��OD�FXDO�VH�EDVy�HQ�]RQDV�LGHQWLILFDGDV�SDUD�P~OWLSOHV�JUXSRV�WD[RQyPLFRV�\�]RQDV�FRQVLGHUDGDV�GH�OD�PD\RU�LPSRUWDQFLD�SDUD�XQR�R�YDULRV�JUXSRV��
/RV�FLQFR�JUXSRV�GH�WUDEDMR��VHSDUDGRV�SRU�HVSHFLDOLGDG�WD[RQyPLFD��LGHQWLILFDURQ�����iUHDV�GH�LPSRUWDQFLD�SDUD�ORV�FLQFR�JUXSRV�WD[RQyPLFRV�\�SDUD�OD�FRQVHUYDFLyQ�JHQHUDO�GH�OD�ELRGLYHUVLGDG�HQ�ODV�UHJLRQHV�HVSHFtILFDV��%DSWLVWH��������FiOFXORV�GH�::) �6,*���'H�HVWDV�iUHDV�����VH�FRQVLGHUDURQ�GH�LPSRUWDQFLD�����VH�FRQVLGHUDURQ�GH�PD\RU�LPSRUWDQFLD�\����GH�LPSRUWDQFLD�Pi[LPD�SDUD�DO�PHQRV�XQ�JUXSR�WD[RQyPLFR����/DV�iUHDV�SURSXHVWDV�SRU�HVWH�JUXSR�GH�H[SHUWRV�FRPR�iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ�IXHURQ�VLQWHWL]DGDV�HQ�XQD� VHULH�~QLFD�GH����iUHDV��(VWH�FRQMXQWR�FRPELQDGR�GH�iUHDV�SURSXHVWDV�VLUYLy�FRPR�XQD�GH�ODV�WUHV�YDULDEOHV�ELROyJLFDV�XWLOL]DGDV�SDUD�GHOLQHDU�ODV�iUHDV�SULRULWDULDV�SDUD�HO�&($1��
'HWHUPLQDFLyQ�GH�7DPDxR�GH�%ORTXHV�FRQ�EDVH�HQ�HO�8VR�GHO�+iELWDW�SRU�OD�(VSHFLH�)RFDO
/D�LQIRUPDFLyQ�VREUH�OD�GLVWULEXFLyQ�R�ORV�UHTXLVLWRV�GH�iUHD�GH�OD�JUDQ�PD\RUtD�GH�HVSHFLHV�UHVLGHQWHV�HQ�FDVL�WRGDV�ODV�HFRUUHJLRQHV�GHO�&($1�HV�OLPLWDGD�R�LQH[LVWHQWH��$�IDOWD�GH�FRQRFLPLHQWR�VREUH�ORV�UHTXLVLWRV�GH�FDGD�XQD�GH�ODV�HVSHFLH V�SDUD�VX�VXSHUYLYHQFLD�D�ODUJR�SOD]R��XQD�HVWUDWHJLD�SDUD�GHWHUPLQDU�WDPDxRV�GH�EORTXHV�GH�KiELWDW�SDUD�GHVDUUROODU�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�FRQVLVWH�HQ�VHOHFFLRQDU�XQ�Q~PHUR�SHTXHxR�GH�HVSHFLHV�²GHQRPLQDGDV�IRFDOHV² \�XVDU�ORV�UHTXLVLWRV�HVSDFLDOHV�GH ODV�PLVPDV�FRPR�XQ�VXVWLWXWR�SDUD�ORV�UHTXLVLWRV�GH�KiELWDW�GH�WRGDV�ODV�GHPiV��
/DV�HVSHFLHV�VHOHFFLRQDGDV�FRPR�HVSHFLHV�IRFDOHV�VRQ��HQ�JHQHUDO��VHQVLEOHV�DO�iUHD��'HELGR�D�FLHUWDV�FDUDFWHUtVWLFDV�GH�VX�KLVWRULD�GH�YLGD��FRPR�SRU�HMHPSOR�GLHWDV�HVSHFLDOL]DGDV�R�UHTXLVLWRV�HVSHFLDOHV�SDUD�OD�UHSURGXFFLyQ��HVWRV�RUJDQLVPRV�QHFHVLWDQ�iUHDV�JUDQGHV�H�LQWHUFRQHFWDGDV�SDUD�PDQWHQHU�SREODFLRQHV�YLDEOHV��/DPEHFN���������/DV�HVSHFLHV�IRFDOHV�VH�HVFRJHQ�FRQ�EDVH�HQ�HO�VXSXHVWR�GH�TXH�HO�HVWDEOHFLPLHQWR�GH�iUHDV�VXILFLHQWHPHQWH�JUDQGHV�H�LQWHUFRQHFWDGDV�SDUD�VDWLVIDFHU�VXV�UHTXLVLWRV�GH�KiELWDW�SUREDEOHPHQWH�FXPSOLUi�FRQ�ORV�UHTXLVLWRV�GH�OD�PD\RUtD�GH�ODV�RWUDV�HVSHFLHV�QDWLYDV��LGHDOPHQWH�WRGDV��GH�OD�UHJLyQ��
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3DUD�FDOFXODU�HO�WDPDxR�GH�ORV�EORTXHV�GH�KiELWDW�Q HFHVDULR�SDUD�PDQWHQHU�OD�YLDELOLGDG�GH�OD�PD\RUtD�GH�ODV�HVSHFLHV�GHO�&($1��HO�HTXLSR�WpFQLFR�DGRSWy�GRV�HVSHFLHV�IRFDOHV�FRPR�VXVWLWXWRV��/D�SULPHUD�IXH�HO�RVR�GH�DQWHRMRV�DQGLQR�� 7UHPDUFWRV�RUQDWXV ���FRQVLGHUDGD�OD�HVSHFLH�PiV�VHQVLEOH�GH�OD�UHJLyQ�DQGL QD�UHVSHFWR�D�UHVWULFFLRQHV�R�SpUGLGD�GH�WLSRV�HVSHFtILFRV�GH�KiELWDW��(O�HTXLSR�GHFLGLy�TXH�OD�PHGLGD�OtPLWH�GH�WDPDxR�GHEH�VHU�XQ�EORTXH�GH�KiELWDW��R�XQ�FRPSOHMR�GH�EORTXHV��VXILFLHQWHPHQWH�JUDQGH�SDUD�PDQWHQHU�XQD�VXESREODFLyQ�YLDEOH�GH�RVRV�GH�DQWHRMR V��
$GHPiV�GH�PDQWHQHU�EORTXHV�GH�KiELWDW�FRQ�HVWDV�FDUDFWHUtVWLFDV��VH�UHFRQRFLy�TXH�H[LVWHQ�EORTXHV�PiV�SHTXHxRV�GH�KiELWDW�LQWDFWR�TXH�SXHGHQ�VRVWHQHU�XQ�DPSOLR�UDQJR�GH�GLVHPLQDGRUHV�GH�VHPLOODV�GH�WDPDxR�PHGLDQR��SROLQL]DGRUHV�\�GHSUHGDGRUHV��3RU�WDQWR��PLHQWUDV�TXH�VH�GHFLGLy�TXH�OD�HVSHFLH�IRFDO�SULPDULD�SDUD�HO�&($1�VHUtD�HO�RVR�GH�DQWHRMRV��VH�UHFRQRFLy�TXH�GHEH�H[LVWLU�XQ�JUXSR�VHFXQGDULR�GH�HVSHFLHV�IRFDOHV�FRQ�H[LJHQFLDV�GH�KiELWDW�GH�WDPDxR�PHGLDQR��(VWH�JUXSR�LQFOXLUtD�HO�WDSLU�R�GDQWD�� 7DSLUXV�SLQFKDTXH���TXH�HV�HQGpPLFR�D�ORV�$QGHV�GHO�QRUWH��/D�GDQWD�WLHQH�XQ�iPELWR�GRPpVWLFR��VXVWDQFLDOPHQWH�PiV�SHTXHxR�TXH�HO�GHO�RVR�GH�DQWHRMRV�SHUR�SUREDEOHPHQWH�WRGDYtD�HV�OR�VXILFLHQWHPHQWH�JUDQGH�FRPR�SDUD�VHUYLU�GH�UHVJXDUGR�SDUD�OD�PD\RUtD�GH�HVSHFLHV�UHVLGHQWHV��
8ELFDFLyQ�GH�ÈUHDV�GH�,PSRUWDQFLD�SDUD�(VSHFLHV�)RFDOHV
/D�SUHVHQFLD�GH�XQD�SREODFLyQ�H[LVWHQWH�GH�RVRV�GH�DQWHRMRV�VH�XVy�FRPR�XQR�GH�WUHV�IDFWRUHV�SULQFLSDOHV�SDUD�GHOLQHDU�iUHDV�SULRULWDULDV�SDUD�OD�FRQVHUYDFLyQ��(O�RVR�GH�DQWHRMRV�VH�FRQVLGHUD�FRPR�XQ�LQGLFDGRU�GH�XQ�HFRVLVWHPD�UHODWLYDPHQWH�LQWDFWR��GH�PDQHUD�TXH�ODV�iUHDV�DFWXDOPHQWH�KDELWDGDV�SRU�HVWRV�DQLPDOHV�VH�FRQVLGHUDURQ�SDUWLFXODUPHQWH�LPSRUWDQWHV��
8QD�UHYLVLyQ�GH�OLWHUDWXUD�DFWXDOL]DGD�\�XQ�WDOOHU�VREUH�OD�FRQVHUYDFLyQ�GHO RVR�GH�DQWHRMRV�UHDOL]DGR�HQ�5LREDPED��(FXDGRU��HQ�QRYLHPEUH�GHO������SURSRUFLRQy�LQIRUPDFLyQ�TXH�IXH�XWLOL]DGD�SDUD�GHVDUUROODU�XQ�PDSD�GH�OD�GLVWULEXFLyQ�GH�SREODFLRQHV�GH�HVSHFLHV�HQ�WRGD�OD�UHJLyQ�DQGLQD�WURSLFDO��
(VWDEOHFLPLHQWR�GH�5HTXLVLWRV�0tQLPRV�GH�ÈUHD�SDUD�3REODFLRQHV�9LDEOHV
$GHPiV�GH�XWLOL]DU�ODV�iUHDV�GRQGH�DFWXDOPHQWH�VH�HQFXHQWUDQ�SREODFLRQHV�GH�RVRV�GH�DQWHRMRV�SDUD�D\XGDU�D�LQGLFDU� GyQGH�VH�GHEHQ�OOHYDU�D�FDER�DFWLYLGDGHV�GH�FRQVHUYDFLyQ��HO�SURFHVR�GH�GHILQLU�OD�YLVLyQ�GHO�&($1�LQFRU SRUy�HO�XVR�GH�KiELWDW�\�ODV�QHFHVLGDGHV�HVSDFLDOHV�GH�HVWD�HVSHFLH�IRFDO�VHQVLEOH�DO�iUHD�SDUD�HVWLPDU�HO� WDPDxR�GH�ODV�iUHDV�GH�FRQVHUYDFLyQ�QHFHVDULR�SDUD�VRVWHQHU�SREODFLRQHV�YLDEOHV�PtQLPDV�GH�WRGDV�ODV�HVSHFLHV�UHVLGHQWHV�\�ORV�SURFHVRV�HFROyJLFRV�SH UWLQHQWHV��
6KDIIHU��������FRQVLGHUy�TXH�XQD�SREODFLyQ�PtQLPD�YLDEOH�D�ODUJR�SOD]R�GHEH�FRQVLVWLU�HQ�DO�PHQRV�����XQLGDGHV�UHSURGXFWLYDV�\��HQ�HO�&($1��UHTXHULUtD�GHO�LQWHUFDPELR�JHQpWLFR�SHULyGLFR�GHQWUR�GH�XQD�SREODFLyQ�JUDQGH�~QLFR�R�HQWUH�VXESREODFLRQ HV�GH�XQD�PHWD�SREODFLyQ��SREODFLyQ�FRPSXHVWD�SRU�GLIHUHQWHV�VXE �SREODFLRQHV���'DGR�TXH�ORV�LQGLYLGXRV�UHSURGXFWLYRV�FRQVWLWX\HQ�OD� SREODFLyQ�HIHFWLYD��GH�FUtD� ��TXH�JHQHUDOPHQWH�HV�GH�FHUFD�GHO����DO����SRU�FLHQWR�GH�WRGD�OD�SREODFLyQ��VH�QHFHVLWDQ�DSUR[L PDGDPHQWH�GH�������D�������LQGLYLGXRV�SDUD�TXH�XQD�SREODFLyQ�SHUVLVWD�D�ODUJR�SOD]R�FRQ�WRGD�VX�YDULDELOLGDG�JHQpWLFD��6KDIIHU��������6RXOp��������'LQHUVWHLQ�HW�DO����������
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6XSRQLHQGR�TXH�ODV�KHPEUDV�GH�RVR�GH�DQWHRMRV�WLHQHQ�iPELWRV�GRPpVWLFRV�QR�VXSHUSXHVWRV�GH�DSUR[LPDGDPHQWH�������KD��HO�iUHD�UHTXHULGD�SDUD�PDQWHQHU�XQD�VXESREODFLyQ�YLDEOH�GH����KHPEUDV�²DO�PHQRV���������KD² VLUYLHURQ�GH�EDVH�SDUD�PHGLU�HO�WDPDxR�\�HO�SRWHQFLDO�GH�FRQHFWLYLGDG�GH�EORTXHV�GH�KiELWDW��XQR�GH�ORV�WUHV�SDUiPHWURV�XWLOL]DGRV�SDUD�FODVLILFDU�iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ��
(O�&($1�HV�XQD�UHJLyQ�VXPDPHQWH�IUDJPHQWDGD��\�OD�SULQFLSDO�HVSHUDQ]D�GH�VXSHUYLYHQFLD�D�ODUJR�SOD]R�GHO�RVR�GH�DQWHRMRV�HV�PHGLDQWH�HO�PDQWHQLPLHQWR�GH�FRQH[LRQHV��FRUUHGRUHV��HQWUH�EORTXHV�GH�KiELW DW�TXH�VRVWLHQHQ�ODV�VXESREODFLRQHV��6XSRQLHQGR�TXH�HV�QHFHVDULR�PDQWHQHU�����KHPEUDV�UHSURGXFWLYDV�SDUD�JDUDQWL]DU�OD�VXSHUYLYHQFLD�GH�XQD�PHWD �SREODFLyQ��XQD�SREODFLyQ�GH�VXESREODFLRQHV�GLIHUHQFLDGDV���GHEHQ�PDQWHQHUVH�HQWRQFHV�XQDV�����������KD�GH�KiELW DW�DSURSLDGR�HQ�EORTXHV�UHODWLYDPHQWH�JUDQGHV��LQWHUFRQHFWDGRV��GHQWUR�GHO�&RPSOHMR��,'(17,),&$&,Ï1�'(�È5($6�35,25,7$5,$6�3$5$�$&7,9,'$'(6�'(�&216(59$&,Ï1
$QiOLVLV�GH�OD�9HJHWDFLyQ
$�IDOWD�GH�XQ�PDSD�HVWDQGDUL]DGR�GH�OD�YHJHWDFLyQ�TXH�DFWXDOPHQWH�H[LVW H�HQ�ORV�$QGHV�GHO�QRUWH��::)�WUDEDMy�HQ�FRRSHUDFLyQ�FRQ�HO�,QVWLWXWR�/DWLQRDPHULFDQR�GH�,QYHVWLJDFLRQHV�*HRHVWUDWpJLFDV��,/,*��SDUD�HODERUDU�XQ�QXHYR�PDSD�EDVDGR�HQ����LPiJHQHV�GH�VDWpOLWH�/DQGVDW�70��FX\DV�IHFKDV�GDWDQ�GHVGH������KDVWD�������(VWH�PDSD��GHOLQHDGR�D�XQD�UHVROXFLyQ�GH�����P ���LGHQWLILFy����WLSRV�LPSRUWDQWHV�GH�KiELWDW�QDWLYR��DGHPiV�GH�FXDWUR�WLSRV�GH�KiELWDW�GH�RULJHQ�DQWUySLFR�,GHQWLILFDFLyQ�GH�9DFtRV�GH�&RQVHUYDFLyQ0LHQWUDV�TXH�VH�FRQRFH�TXH�OD�GLYHUVLGDG�EHWD�GH�ORV�$QGHV�GHO�QRUWH�HV� DOWD��QR�KD\�LQIRUPDFLyQ�GHWDOODGD�GLVSRQLEOH�DFHUFD�GH�OD�GLVWULEXFLyQ�GH�OD�PD\RUtD�GH�ODV�HVSHFLHV�\�FRPXQLGDGHV�GH�SODQWDV��6H�GHVDUUROOy�XQ�PRGHOR�GH�KHWHURJHQHLGDG�HVSDFLDO�FRPR�VXVWLWXWR�GH�OD�KHWHURJHQHLGDG�GHO�KiELWDW��FRQ�EDVH�HQ�ODV�FDUDFWHUtVWL FDV�DELyWLFDV�FRQVLGHUDGDV�FRPR�IDFWRUHV�GHWHUPLQDQWHV�LPSRUWDQWHV�GH�OD�ELRGLYHUVLGDG�HQ�HO�FRPSOHMR�HFRUUHJLRQDO��
3DUD�GHVDUUROODU�HO�PDSD�GH�XQLGDGHV�GH�SDLVDMH��83���VH�FRPELQDURQ�ORV�PDSDV�GH�HOHYDFLyQ��SUHFLSLWDFLyQ�\�Q~PHUR�GH�PHVHV�VHFRV��PHV�VHF R� �PHV�FRQ�����PP�GH�SUHFLSLWDFLyQ��D�QLYHO�GH�SDtV�HQ�XQ�6,*�SDUD�FUHDU�PDSDV�GH�HVWRV�IDFWRUHV�D�QLYHO�UHJLRQDO��)LJXUD�����/RV�WUHV�PDSDV�UHJLRQDOHV�OXHJR�IXHURQ�VXSHUSXHVWRV�HQ�HO�6,*�MXQWR�FRQ�XQ�PDSD�GH�EDUUHUDV�ELRJHRJUiILFDV�TXH�KDEtD�VLGR�XWLOL]D GR�FRPR�SDUWH�GH�OD�EDVH�SDUD�GHILQLU�ODV�VXE �HFRUUHJLRQHV��&DGD�XQD�GH�ODV�����FRPELQDFLRQHV�~QLFDV�GH�HVWRV�WUHV�IDFWRUHV�FOLPiWLFRV�\�GH�OD�LQIRUPDFLyQ�ELRJHRJUiILFD�VH�FRQYLUWLy�HQ�XQD�83�GLIHUHQFLDGD��/DV�����83�VLUYLHURQ�FRPR�XQLGDGHV�IXQGDPHQWDOHV�G HO�DQiOLVLV�GH�UHSUHVHQWDFLyQ��
(O�WDPDxR�\�OD�GLVWULEXFLyQ�GH�ODV�83�YDULDURQ�GHVGH�����KD�KDVWD�FDVL�����������KD��(O�Q~PHUR�GH�83�HQ�FDGD�VXEHFRUUHJLyQ�YDULy�GHVGH����HQ�OD�SHQGLHQWH�3DFtILFR�QRUWH�GH�OD�&RUGLOOHUD�2FFLGHQWDO�HQWUH�HO�UtR�6DQ�-XDQ�\�HO 9DOOH�GHO�3DWtD��VXE�HFRUUHJLyQ���E���KDVWD�����HQ�OD�SHQGLHQWH�QRUGHVWH�GHO�ERVTXH�PRQWDQR�GH�OD�&RUGLOOHUD�2ULHQWDO��VXE �HFRUUHJLyQ���E���
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$SOLFDFLyQ�GH�XQ�$QiOLVLV�GH�YDFtRV�
3DUD�HYDOXDU�OD�UHSUHVHQWDFLyQ�GH�ORV�KiELWDWV�QDWLYRV�\�VXV�HVSHFLHV�HQ�H O�VLVWHPD�GH�iUHDV�SURWHJLGDV�GHO�&($1��VH�VXSHUSXVR�HO�PDSD�GH�ODV�83�FRQ�PDSDV�GH�ODV�iUHDV�SURWHJLGDV�H[LVWHQWHV�HQ�ORV�FXDWUR�SDtVHV��&RPR�\D�VH�DQRWy��HO�DQiOLVLV�VH�OLPLWy�D�DTXHOODV�iUHDV�TXH�SHUWHQHFtDQ�D�ODV�FDWHJRUtDV�GH�PDQHMR���\���GH�OD�8,&1�� 3RU�WDQWR��HQ�HO�FDVR�GH�&RORPELD��VH�FRQVLGHUDURQ�VLQ�SURWHFFLyQ�DTXHOODV�SDUWHV�GH�ODV�iUHDV�SURWHJLGDV�GH�ODV�FDWHJRUtDV���\���TXH�VH�VXSHUSRQHQ�FRQ�ODV�UHVHUYDV�LQGtJHQDV��

%DUUHUDVELRJHRJUiILFDV����FODVHV�

&ODVHV GH�8QLGDGHV GH�3DLVDMH�(OHYDFLyQ �P���3UHFLSLWDFLyQ �PP���0HVHV VHFRV�������� ����� � ������������� � ���������� ������������� � ���������� �������������� � ���������� � !�!���� !����

(OHYDFLyQ���FODVHV�
3UHFLSLWDFLyQ���FODVHV�
��0HVHV VHFRV���FODVHV�

8QLGDGHV GH�3DLVDMH�����FODVHV�

&RQ�HO�GHVDUUROOR�GH�ORV�PDSDV�GH�XQLGDGHV GH�SDLVDMH�\�GH�iUHDV�SURWHJLGDV��HO�SUy[LPR�SDVR�IXH�HVWDEOHFHU�OD� FDQWLGDG �iUHD��QHFHVDULD�SDUD�UHSUHVHQWDU�DGHFXDGDPHQWH�FDGD�83�~QLFD�HQ�XQ�SDLVDMH�GH�FRQVHUYDFLyQ�TXH�LQFOX\H�iUHDV�SURWHJLGDV�\�RWURV�HVIXHU]RV�GH�FRQVHUYDFLyQ��
/RV�FLHQWtILFRV�D~Q�QR�VH�KDQ�SXHVWR�GH�DFXHUGR�UHVSHFWR�DO�QLYHO�GH�UHSUHVHQWDFLyQ�TXH�HV�DGHFXDGR�SDUD�JDUDQWL]DU�OD�YLDELOLGDG�D�ODUJR�SOD]R�GH�WRGDV�ODV�HVSHFLHV�\�FRPXQLGDGHV�QDWXUDOHV�GH�XQ�iUHD��3RU�OR�WDQWR��HO�DQiOLVLV�GH�UHSUHVHQWDFLyQ�HQ�HO�&($1�XVy�WUHV�QLYHOHV�GH SURWHFFLyQ�SDUD�PHGLU�VL�HO�QLYHO�GH�UHSUHVHQWDFLyQ�HQ�ORV�SDLVDMHV�GH�FRQVHUYDFLyQ�HUD�DGHFXDGR��(O�QLYHO�GH�����GH�UHSUHVHQWDFLyQ�GH�OD�GLVWULEXFLyQ�GH�FDGD�KiELWDW�VH�FRQVLGHUy�FRPR�PHWD�GH�UHSUHVHQWDFLyQ�PtQLPD������IXH�HO�QLYHO�GH�UHSUHVHQWDFLyQ�UHFR PHQGDGR�\�����HO�QLYHO�LGHDO�SDUD�HO�PDQWHQLPLHQWR�D�ODUJR�SOD]R�GH�HVSHFLHV�QDWLYDV��FRPXQLGDGHV��\�SURFHVRV�HFROyJLFRV�\�HYROXWLYRV��
(O�DQiOLVLV�GH�YDFtRV�GH�ODV�83�GHWHUPLQy�TXH�OD�UHSUHVHQWDFLyQ�GH�ORV�GLIHUHQWHV�WLSRV�GH�KiELWDW�GH�OD�UHJLyQ��VHJ~Q� OR�UHSUHVHQWDGR�SRU�ODV�83�HQ�ORV�VLVWHPDV�H[LVWHQWHV�GH�iUHDV�SURWHJLGDV��HV�VXPDPHQWH�YDULDEOH��6RODPHQWH������HV�GHFLU�HO�������GH�ODV�83��WLHQHQ�PHQRV�GHO�����GH�VX�iUHD�UHSUHVHQWDGD�HQ�iUHDV�EDMR�SURWHFFLyQ�HVWULFWD������83���������WLHQHQ�PHQRV�GHO�����HQ�HVWD�FDWHJRUtD�GH�SURWHFFLyQ�\�������������QR�HVWiQ�LQFOXLGDV�GHQWUR�GHO�VLVWHPD�GH�iUHDV�SURWHJLGDV��

)LJXUD����,QVXPRV�XVDGRV�SDUD�FUHDU�HO�PDSD�GH�XQLGDGHV�GH�SDLVDMH���
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(VWDEOHFLPLHQWR�GH�3ULRULGDGHV�UHVSHFWR�DO�+iELWDW�
/D�FRPSDUDFLyQ�GHO�PDSD�GH�OD�YHJHWDFLyQ�QDWXUDO�UHPDQHQWH�DO�QLYHO�GH�WRGR�HO�&RPSOHMR�(FRUUHJLRQDO�FRQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�EUHFKDV�GH�ODV�83�SHUPLWLy�LGHQWLILFDU�EORTXHV�UHPDQHQWHV�GH�KiELWDW�QDWXUDO�VLWXDGRV�HQ�ODV�83�TXH�SUHVHQWDEDQ�XQ�QLYHO�GH�UHSUHVHQWDFLyQ�SRU�GHEDMR�GHO�ySWLPR��/RV�SDUFKHV�GH� YHJHWDFLyQ�LQWDFWD�SHUR�VLQ�SURWHJHU XELFDGRV�HQ�83�VXE�UHSUHVHQWDGDV�IXHURQ�FRQVLGHUDGRV�FRPR�SULPHUD�SULRULGDG�GH�FRQVHUYDFLyQ��
(VWRV�EORTXHV�GH�ERVTXH�VLQ�SURWHJHU�IXHURQ�VXSHUSXHVWRV�FRQ�PDSDV�GH�FDEHFHUDV�GH�FXHQFDV�KLGURJUiILFDV�\�GH�DFFHVLELOLGDG�KXPDQD��)LJXUD�����/D�YHJHWDFLyQ�HQ� ODV�iUHDV�GH�FDEHFHUD�IXH�FRQVLGHUDGD�GH�HVSHFLDO�LPSRUWDQFLD�SRU�HO�SDSHO�TXH�GHVHPSHxD�HQ�HO�VXPLQLVWUR�GH�DJXD�GH�FDOLGDG�D�ODV�FRPXQLGDGHV�KXPDQDV�\�QDWXUDOHV��7RGDV�ODV�iUHDV�FRQ�YHJHWDFLyQ�TXH�VH�SUHVHQWDEDQ�HQ�HO�����VXSHULRU�GHO�SHUILO�GH�HOHYDFLyQ WRWDO�GH�FDGD�FXHQFD�IXHURQ�FRQVLGHUDGDV�FRPR�iUHDV�GH�FDEHFHUD�GH�pVWDV��

6H�DVXPLy�TXH�ODV�UHJLRQHV�GH�EDMD�DFFHVLELOLGDG�KXPDQD��GHWHUPLQDGD�FRPR�HO�WLHPSR�UHTXHULGR�SDUD�OOHJDU�D�XQD�]RQD�GDGD�GHVGH�ORV�SULQFLSDOHV�DVHQWDPLHQWRV� KXPDQRV��WHQtDQ�XQ�PD\RU�Q~PHUR�GH�KiELWDW�LQWDFWRV�GHELGR�D�TXH�HUD�PiV�SUREDEOH�TXH�OD�SUHVLyQ�HMHUFLGD�SRU�ODV�SREODFLRQHV�KXPDQDV�IXHUD�PHQRU��/D�DFFHVLELOLGDG�VH�GHWHUPLQy�PHGLDQWH�XQ�PRGHOR�GH�WLHPSR �GLVWDQFLD�FRQVWUXLGR�HQ�XQ�6,*�GH�FDSDV�GH�GDWRV�FRUUHVSRQGLHQWHV�D�VLWLRV�KDELWDGRV��WHUUHQR��SHQGLHQWHV��FREHUWXUD�GH�YHJHWDFLyQ��\�YtDV�GH�FRPXQLFDFLyQ��SUHVHQFLD�GH�FDUUHWHUDV��UtRV�QDYHJDEOHV��FDUULOHUDV�\�RWUDV�UXWDV�TXH�SHUPLWHQ�HO�DFFHVR�KXPDQR�DO�LQWHULRU�GH�KiELWDWV�QDWXUDOHV���&,$7���������/RV�YDORUHV�GH�DFFHVLELOLGDG�YDULDURQ�HQWUH���\�PiV�GH�����
6XSHUSRVLFLyQ�GH�)DFWRUHV�%LROyJLFRV�&ODYH
/DV�]RQDV�GH�VXSHUSRVLFLyQ�GH�ORV�PDSDV�GH�iUHDV�GH�LPSRUWDQFLD�WD[RQyPLFD��iUHDV�FRQ�SREODFLRQHV�FRQRFLGDV�GHO�RVR�GH�DQWHRMRV�\�iUHDV�FRQ�KiELWDWV�GH�DOW D�SULRULGDG�VH�

&DEHFHUDV GH�&XHQFDV���FODVHV�
$FFHVLE LOLGDGKXPDQD���FODVHV�

1LYHO GH�UHSUHVHQWDFLyQGH�8QLGDGHV GH�SDLVDMH���FODVHV�

3ULRULGDGHV GH�9HJHWDFLyQ 1DWXUDO

ÈUHDV 3URWHJLGDV GH�1LYHO �
9HJHWDFLyQQDWXUDO�UHPDQHQWH

8QLGDGHVGH�3DLVDMH

9HJHWDFLyQ HQ�83�VXE�UHSUHVHQWDGDV

)LJXUD�����0RGHODFLyQ�GH�ODV�SULRULGDGHV�GH�YHJHWDFLyQ�QDWXUDO�D�SDUWLU�GH�XQLGDGHV�GH�SDLVDMH��iUHDV�SURWHJLGDV��YHJHWDFLyQ�UHPDQHQWH��DFFHVLELOLGDG�\�FDEHFHUDV�GH�FXHQFDV�
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FRQVROLGDURQ�HQ�XQD�VHULH�GH����iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ��)LJXUD�����
3DUD�DVHJXUDU�TXH�WRGDV�ODV�83�FRQ�YHJHWDFLyQ�QDWLYD�IXHUDQ�LQFRUSRUDGDV�HQ�ODV�iUHDV�SURWHJLGDV�R�HQ�ODV�iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ��VH�DGLFLRQDURQ�pVW DV�~OWLPDV�D�ODV�iUHDV�SURWHJLGDV�SDUD�XQD�VHJXQGD�UHSHWLFLyQ�GHO�DQiOLVLV�GH�UHSUHVHQWDFLyQ��/DV�]RQDV�FRQ�YHJHWDFLyQ�UHPDQHQWH�VLQ�SURWHJHU�HQ�ODV�83�TXH�QR�IXHURQ�UHSUHVHQWDGDV�HQ�IRUPD�DGHFXDGD�HQ�ODV�iUHDV�SURWHJLGDV�R�HQ ODV�iUHDV�SULRULWDULDV�SURSXH VWDV�IXHURQ�DGLFLRQDGDV�D�OD�VHULH�GH�iUHDV�SULRULWDULDV�SDUD�ORJUDU�OD�PHWD�GH�UHSUHVHQWDFLyQ�FRPSOHWDQGR�HO�GLVHxR�GH�FRQVHUYDFLyQ�D�XQ�QLYHO�EiVLFR�SDUD�HO�&($1��$�SDUWLU�GH�HVWRV�DQiOLVLV�\�DMXVWHV�VH�GHVDUUROOy�XQD�YLVLyQ�SUHOLPLQDU�GH�OD�ELRGLYHUVLGD G��R�HO�GLVHxR�GH�FRQVHUYDFLyQ�D�QLYHO�EiVLFR�SDUD�ORV�$QGHV�GHO�QRUWH��

(O�WDPDxR�SURPHGLR�GH�OD�VHULH�SURSXHVWD�GH����iUHDV�SULRULWDULDV�HVWi�SRU�GHEDMR�GH�ODV���������KD��DXQTXH�SXHGH�YDULDU�GHVGH�ODV��������KD�KDVWD�PiV�GH� ��������KD��(O�SRUFHQWDMH�GH�YHJHWDFLyQ�QDWXUDO�HQFRQWUDGR�HQ�ODV�iUHDV�SULRULWDULDV�SURSXHVWDV�YDUtD�GH����D������GH�OD�VXSHUILFLH�GH�FDGD�iUHD��FRQ�XQ�SURPHGLR�GH�����GH�YHJHWDFLyQ�QDWXUDO�UHPDQHQWH��6H�GLR�DOWD�LPSRUWDQFLD�D�ODV�iUHDV�FRQ�YHJHWDFLyQ�UHP DQHQWH�����
/DV�iUHDV�SULRULWDULDV�FRQWLHQHQ�XQ�SURPHGLR�GH����83�FDGD�XQD��DXQTXH�YDULDV�FRQWLHQHQ����y�PiV��-XQWR�FRQ�ODV�iUHDV�SURWHJLGDV��ODV����iUHDV�SULRULWDULDV�SURSXHVWDV��GH�LPSOHPHQWDUVH��DEDUFDUtDQ�DO�PHQRV�����GH�ODV�����83�GLIHUHQWHV�HQFRQWUDGDV�HQ�HO�&($1��
$OJXQDV�iUHDV�SULRULWDULDV�VH�SUHVHQWDQ�HQ�XQD�VROD�VXE �HFRUUHJLyQ��PLHQWUDV�TXH�RWUDV�

ÈUHDV QRPLQDGDV SDUDWD[D HVSHFtILFRV SRU WDOOHU�GH�H[SHUWRV
'LVWULEXFLyQ GHO�2VR GH�$QWHRMRV ± SRU WDOOHU�GH�H[SHUWRV

%RUUDGRU GH�ÈUHDV 3ULRULWDULDV

8QLGDGHV GH�3DLVDMH

ÈUHDV WD[RQyPLFDVSULRULWDULDV 'LVWULEXFLyQ DFWXDO�GHO�2VR GH�$QWHRMRV

$YHV
5HSWLOHV�$QILELRV
3ODQWDV

0DPtIHURV
,QYHUWHEUDGRV3ULRUL]DFLyQ GH�OD�YHJHWDFLyQQDWXUDO�HQ�ORV YDFtRV GH�UHSUHVHQWDFLyQ�VXEUHSUHVHQWDFLyQ HQ�iUHDVSURWHJLGDV��DFFHVLELOLGDG \�HVWDGRGH�FDEHFHUDV

,G��9DFtRV GH�5HSUHVHQWDFLyQ ±8QLGDGHV GH�3DLVDMH FRQ�PHQRVGH�����HQ�iUHDV SURWHJLGDVH[LVWHQWHV
$QiOLVLV GH�UHSUHVHQWDFLyQ GH�83
$QiOLVLV GH�FDEHFHUDV GH�FXHQFDV
$QiOLVLV GH�DFFHVLELOLGDG KXPDQD

3ULRULGDGHV GH�9HJHWDFLyQ 1DWXUDO

)LJXUD����)OXMRJUDPD�GH�LQVXPRV�XWLOL]DGRV�\�SURFHVRV�VHJXLGRV�SDUD�GHOLQHDU�iUHDV�SULRULWDULDV�SDUD�FRQVHUYDFLyQ�



WUDVSDVDQ�ORV�OtPLWHV�GH�KDVWD���y���VXE �HFRUUHJLRQHV��6RODPHQWH�XQD�VXE �HFRUUHJLyQ��OD�0DFDUHQD��VXE�HFRUUHJLyQ���G���QR�FRQWHQtD�XQ�iUHD�SULRULWDULD�
8Q�WRWDO�GH����iUHDV�SULRULWDULDV�FRQWLHQHQ�KiELWDW�FRQRFLGRV�GHO�RVR�GH�DQWHRMRV��PLHQWUDV�TXH�DO�PHQRV����VH�SUHVHQWDQ�HQ�ODV�WLHUUDV�DOWDV�TXH�VH�FRQVLGHUDQ�LPSRUWDQWHV�FDEHFHUDV�GH�FXHQFDV�KLGURJUiILFDV��
3DUD�HYLWDU�TXH�XQ�iUHD�SULRULWDULD��D~Q�FX DQGR�pVWD�VHD�UHODWLYDPHQWH�JUDQGH�H�LQWDFWD��UHVXOWH�DLVODGD�\�SRU�OR�WDQWR�GHVIDYRUDEOH�SDUD�HVSHFLHV�FRQ�JUDQGHV�UHTXHULPLHQWRV�GH�KiELWDW�R�SDUD�DTXHOODV�TXH�WLHQHQ�XQD�GLVWULEXFLyQ�HQ�SDUFKHV��HO�SURFHVR�HFRUUHJLRQDO�DQDOL]y�HO�SRWHQFLDO�GH�FRQHFWLYLG DG�HQWUH�ODV�iUHDV�SULRULWDULDV��(O�PDSD�GH�FRQHFWLYLGDG�HQWUH�iUHDV�SULRULWDULDV�VH�JHQHUy�D�SDUWLU�GH�OD�FRPELQDFLyQ�GH�YDULRV�IDFWRUHV��LQFOX\HQGR�OD�SUHVHQFLD�GH�YHJHWDFLyQ�QDWXUDO��OD�GLVWDQFLD�GH�ODV�iUHDV�SURWHJLGDV�\�OD�EDMD�DFFHVLELOLGDG�KXPDQD��
-(5$548,=$&,Ï1�'(�È5($6�35,25,7$5,$6�&21�%$6( (1�68�,03257$1&,$�%,2/Ï*,&$��686�352&(626�(&2/Ï*,&26�<�68�,17(*5,'$'
&DGD�XQD�GH�ODV����iUHDV�SULRULWDULDV�LGHQWLILFDGDV�IXH�FRQVLGHUDGD�HVHQFLDO�SDUD�HO�PDQWHQLPLHQWR�GH�OD�ELRGLYHUVLGDG�HQ�HO�&($1��3XHVWR� TXH�VHUtD�LPSRVLEOH�HQIUHQWDU�ODV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GH�ODV����iUHDV�GH�PDQHUD�LQPHGLDWD��VH�OOHYy�D�FDER�XQD�MHUDUTXL]DFLyQ�GH�ODV�PLVPDV�VHJ~Q�GLYHUVRV�IDFWRUHV�TXH�HYDOXDURQ�VX�FRQWULEXFLyQ�UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG�\�GH�OR V�SURFHVRV�HFROyJLFRV��DVt�FRPR�VX�LQWHJULGDG�R�HVWDGR�GH�FRQVHUYDFLyQ�DFWXDO��)LJXUD�����

,PSRUWDQFLD SDUDOD�ELRILYHUVLGDG

'LYHUVLGDG 	�HTXLGDG GH��KiELWDWV���DQiOLVLV GH�6KDQQRQ�:HDYHU

5LTXH]D ELROyJLFD��$QiOLVLV SRU 83

-HUDUTXL]DFLyQ SRU,PSRUWDQFLD %LROyJLFD

(VWDGR GH�&RQVHUYDFLyQ ,PSRUWDQFLD SDUD3URFHVRV HFROyJLFRV

,PSRUWDQFLDWD[RQyPLFD���DSRUWHGHO�WDOOHU�GH�H[SHUWRV

&REHUWXUD GH�&XHQFDV�����GH�ODVFXHQFDV FRPSOHWR

5DQJR DOWLWXGLQDO��Pi[LPR SHUILO GH�HOHYDFLyQ

&RQHFWLYLGDG��FDSDFLGDG SDUDPDQWHQHU XQD VXE�SREODFLyQ GH�2VR GH�$QWHRMRV
-HUDUTXL]DFLyQ VHJ~QLPSRUWDQFLD SDUDSURFHVRV HFROyJLFRV

ÈUHDV SULRULWDULDVFDOLILFDGDV GHVGH ��LQWDFWDV��KDVWD ��VHYHUDPHQWHGHJUDGDGDV�

ÈUHDV 3ULRULWDULDV -HUDUTXL]DGDV
-HUDUTXL]DFLyQSRU HVWDGR GH�FRQVHUYDFLyQ

)LJX
UD��� ,QVXPRV�XWLOL]DGRV�\�SURFHVRV�VHJXLGRV HQ�HO�SURFHVR�GH�MHUDUTXL]DFLyQ�GH�ODV�iUHDV�SULRULWDULDV�
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&ODVLILFDFLyQ�GH�ÈUHDV�3ULRULWDULDV�6HJ~Q�VX�&RQWULEXFLyQ�D�OD�&RQVHUYDFLyQ�GH�OD�%LRGLYHUVLGDG�
(O�DQiOLVLV�GH�OD�FRQWULEXF LyQ�ELROyJLFD�GH�FDGD�iUHD�SULRULWDULD�D�OD�FRQVHUYDFLyQ�GH�ORV�$QGHV�GHO�QRUWH�FRQVWy�GH�WUHV�PHGLFLRQHV��HO�Q~PHUR�GH�83��OD�GLYHUVLGDG�GH�ODV�83�GHQWUR�FDGD�iUHD��\�VX�LPSRUWDQFLD�HQ�FXDQWR�D�JUXSRV�WD[RQyPLFRV��(O� Q~PHUR�GH�XQLGDGHV�GH�SDLVDMH SRU�iUHD SULRULWDULD�VH�FDOFXOy�VXSHUSRQLHQGR�HO�PDSD�GH�ODV�iUHDV�SULRULWDULDV�FRQ�HO�PDSD�GH�ODV�83��(O�Q~PHUR�GH�83�HQ�XQ�iUHD�SULRULWDULD�YDULy�GH���D�����D�H[FHSFLyQ�GH�XQ�iUHD�SULRULWDULD�TXH�FRQWHQtD����83��
(O�SXQWDMH�GH�GLYHUVLGDG VH�FDOFXOy�VHJ~Q�HO�tQG LFH�GH�GLYHUVLGDG�\�XQLIRUPLGDG�GH�6KDQQRQ�:HDYHU��6KDQQRQ�\�:HDYHU��������SDUD�UHIOHMDU�OD�GLVWULEXFLyQ�GH�ODV�83�HQ�FDGD�iUHD�SULRULWDULD��/RV�SXQWDMHV�GH�ORV�DQiOLVLV�6KDQQRQ �:HDYHU�YDULDURQ�GH���D�������
/DV�iUHDV�GH�LPSRUWDQFLD�WD[RQyPLFD�LGHQWLILFDG DV�SRU�ORV�H[SHUWRV�TXH�SDUWLFLSDURQ�HQ�HO�WDOOHU�UHDOL]DGR�HQ�%RJRWi�VLUYLHURQ�FRPR�XQR�GH�ORV�WUHV�IDFWRUHV�SULQFLSDOHV�SDUD�GHOLQHDU�HO�FRQMXQWR�ILQDO�GH�iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��<D�TXH�ORV�OtPLWHV�GH�ODV�iUHDV�GH�LPSRUWDQ FLD�WD[RQyPLFD�QR�FRLQFLGLHURQ�QHFHVDULDPHQWH�FRQ�ORV�GH�ODV�iUHDV�SULRULWDULDV�ILQDOHV��TXH�WDPELpQ�FRQVLGHUDURQ�ORV�GLYHUVRV�KiELWDWV�GHO�RVR�GH�DQWHRMRV�\�OD�UHSUHVHQWDFLyQ�GH�HVWRV�PLVPRV���VH�FDOFXOy�XQ� SXQWDMH�WD[RQyPLFR�SURPHGLR SDUD�FDGD�iUHD�SULRU LWDULD��(VWH�SURPHGLR�YDULy�GH�PHQRV�GH���D��������GH�XQ�WRWDO�SRVLEOH�GH������
*HQHUDFLyQ�GH�-HUDUTXL]DFLRQHV�GH�,PSRUWDQFLD�%LROyJLFD
/RV�YDORUHV�GH�HVWRV�WUHV�IDFWRUHV��Q~PHUR�\�GLYHUVLGDG�GH�83�\�SXQWDMHV�WD[RQyPLFRV�SURPHGLR��IXHURQ�UHFODVLILFDGRV� D�YDORUHV�HQWUH���\�����SDUD�FDGD�iUHD�SULRULWDULD�FRQ�HO�SURSyVLWR�GH�HVWDQGDUL]DU�VX�FRQWULEXFLyQ�D�OD�HYDOXDFLyQ�ELROyJLFD��(VWH�UDQJR�HVWDQGDUL]DGR�DVHJXUy�TXH�ORV�WUHV�SXQWDMHV�GH�FDGD�iUHD�SULRULWDULD�WXYLHUDQ�OD�PLVPD�SRQGHUDFLyQ�\�TXH��SRU�FRQVLJXLHQWH��SXGLHUDQ�VXPDUVH��/RV�SXQWDMHV�FRPELQDGRV�SDUD�OD�LPSRUWDQFLD�ELROyJLFD��ORV�%LR�3XQWDMHV��UHIOHMDQ�OD�VXPD�GHO�Q~PHUR�GH�83��OD�GLYHUVLGDG�GH�83�\�HO�SXQWDMH�WD[RQyPLFR�SURPHGLR�GH�FDGD�iUHD�SULRULWDULD��/RV�SXQWDMHV�YDULDURQ�GH������D�������(VWRV�UHVXOWDGRV�VH�UHFODVLILFDURQ�HQ�FLQFR�FDWHJRUtDV�GH�LPSRUWDQFLD�ELROyJLFD��6RODPHQWH�RFKR�iUHDV�
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)LJXUD�����1~PHUR�GH�DUHDV�SULRULWDULDV�HQ�FDGD�FDWHJRUtD�GH�LPSRUWDQFLD�ELROyJLFD��ORV�SXQWDMHV�HQ�URMR�\�ORV�UDQJRV�VREUH�HO�HMH�KRUL]RQWDO�
5DQJRV�GH�SXQWDMH�GH�LPSRUWDQFLD�ELROyJLFD
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SULRULWDULDV�WHQtDQ�SXQWDMHV�GH�LPSRUWDQFLD�ELROyJLFD�HQ�HO�TXLQWR�VXSHULRU�GHO�WRWDO�GH�SXQWDMHV��\�RWUDV�VLHWH�SUHVHQWDURQ�SXQWDMHV�HQ�HO�TXLQWR�LQIHULRU��)LJ XUD�����
-HUDUTXL]DFLyQ�GH�ÈUHDV�3ULRULWDULDV�SRU�VX�&RQWULEXFLyQ�D�OD�&RQVHUYDFLyQ�GH�3URFHVRV�(FROyJLFRV
(O�DQiOLVLV�GH�OD�FRQWULEXFLyQ�GH�FDGD�iUHD�SULRULWDULD�D�OD�FRQVHUYDFLyQ�GH�ORV�SURFHVRV�HFROyJLFRV�VH�EDVy�HQ�XQ�DQiOLVLV�GH�WUHV�GH�ORV�SURFHVR V�HFROyJLFRV�\�HYROXWLYRV�PiV�HVHQFLDOHV�GH�OD�UHJLyQ��PLJUDFLRQHV�DOWLWXGLQDOHV��FRQHFWLYLGDG�GH�KiELWDW H�LQWHJULGDG�GH�ODV�FXHQFDV��
0LJUDFLRQHV�HVWDFLRQDOHV�GH�HVSHFLHV�D�WUDYpV�GH�JUDGLHQWHV�DOWLWXGLQDOHV
/DV�PLJUDFLRQHV�DOWLWXGLQDOHV�HVWDFLRQDOHV�I RUPDQ�SDUWH�HVHQFLDO�GH�ORV�FLFORV�DQXDOHV�GH�PXFKRV�DQLPDOHV��HVSHFLDOPHQWH�DYHV�\�PDULSRVDV��HQ�ORV�DPELHQWHV�PRQWDQRV�GHO�WUySLFR��+LOW\�\�%URZQ��������)MHOGVn�\�.UDEEH��������'H9ULHV��������6WLOHV�\�6NXWFK���������(VWDV�HVSHFLHV�LQFOX\HQ�YDOLRVRV�GLVSH UVRUHV�GH�VHPLOODV��SROLQL]DGRUHV��SUHVDV�\�GHSUHGDGRUHV�TXH�D\XGDQ�D�PDQWHQHU�OD�DOWD�GLYHUVLGDG�GH�YHJHWDFLyQ�GH�ORV�$QGHV�WURSLFDOHV��
3DUD�HYDOXDU�OD�FDSDFLGDG�UHODWLYD�GH�ODV�iUHDV�SULRULWDULDV�SDUD�PDQWHQHU�ODV�PLJUDFLRQHV�DOWLWXGLQDOHV��VH�GLYLGLy� HO�&($1�HQ�FLQFR�FODVHV�DOWLWXGLQDOHV��FRQ�EDVH�HQ�ODV�GLYLVLRQHV�XVDGDV�SDUD�GHVDUUROODU�HO�PDSD�GH�ODV�83��/D�PD\RUtD�GH�ODV����iUHDV�SULRULWDULDV�FRQWHQtDQ�PiV�GH�������P�GH�FDPELR�HQ�HOHYDFLyQ��DXPHQWDQGR�VX�LPSRUWDQFLD�SRWHQFLDO�SDUD�PLJUDWRULDV�DOWLW XGLQDOHV�\�SDUD�ODV�HVSHFLHV�HQGpPLFDV�GH�UDQJR�HVWUHFKR�TXH�SXHGHQ�KDELWDU�VRODPHQWH�FLHUWDV�IUDQMDV�GH�HOHYDFLyQ��6L�OD�IUDQMD�DOWLWXGLQDO�SURPHGLR�SDUD�HVSHFLHV�HQGpPLFDV�FODYH�YDUtD�HQWUH�ORV�����\�ORV�������P�GH�HOHYDFLyQ��HQWRQFHV�OD�FRQVHUYDFLyQ�GHO KiELWDW�QDWXUDO�HQ�WRGDV�ODV�iUHDV�SULRULWDULDV�D�H[FHSFLyQ�GH�DOJXQDV�GHEH�SURWHJHU�WDOHV�HVSHFLHV��
&DSWDFLyQ�\�GHVFDUJD�GH�DJXD�PHGLDQWH�OD�FRQVHUYDFLyQ�GH�FXHQFDV�FRPSOHWDV
(O�PDQWHQLPLHQWR�GH�OD�FDOLGDG�\�OD�FDQWLGDG�GHO�DJXD�SDUD�FRPXQLGDGHV�GH�SO DQWDV��DQLPDOHV�\�FRQVXPR�KXPDQR�HV�XQ�VHJXQGR�SURFHVR�HFROyJLFR�HVHQFLDO�SURSRUFLRQDGR�SRU�FLHUWDV�iUHDV�SULRULWDULDV��3RU�WDQWR��RWUD�PHWD�GHO�SURFHVR�GH�HVWDEOHFLPLHQWR�GH�SULRULGDGHV�IXH�HQFDSVXODU�FXHQFDV�HQWHUDV�GHQWUR�GH�ODV�iUHDV�SULRULWDULDV�SDUD� D\XGDU�D�JDUDQWL]DU�TXH�SHUPDQHFHUiQ�UHODWLYDPHQWH�LQWDFWDV�\��SRU�FRQVLJXLHQWH��IXQFLRQDOHV��3DUD�FODVLILFDU�ODV�iUHDV�SULRULWDULDV�UHVSHFWR�D�VX�FDSDFLGDG�GH�SURWHJHU�ODV�FXHQFDV�IXQFLRQDOHV��LGHQWLILFDPRV�ODV�FXHQFDV�TXH�VHUtDQ�PiV�SURWHJLGDV�HQ�FDGD�iU HD�SULRULWDULD�\�GHWHUPLQDPRV�HO�SRUFHQWDMH�GH�HVD�FXHQFD�TXH�VH�LQFOXLUtD�GHQWUR�GHO�iUHD�SULRULWDULD��3RFDV�iUHDV�FDSWXUDQ�JUDQGHV�SRUFLRQHV�GH�ODV�FXHQFDV�FRQVLGHUDGDV�HVHQFLDOHV�SDUD�OD�SURWHFFLyQ�GH�FDXFHV�GH�UtRV��IORUD�\�IDXQD�DFXiWLFD��VXHORV�\�FLH UWDV�HVSHFLHV�HQGpPLFDV�GH�GLVWULEXFLyQ�PX\�UHVWULQJLGD��7DEOD����

7DEOD����&DWHJRUtDV�GH�SXQWDMHV�SDUD�LQWHJULGDG�GH�FXHQFDV�
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&DWHJRUtD� 5DQJR 1R��iUHDV
0HQRV�GHO�����GH�OD�FXHQFD�LQFOXLGD�HQ�iUHD�SULRULWDULD %DMR ��
���± ����GH�OD�FXHQFD�GHQWUR�GHO�iUHD�SULRULWDULD 0HGLR ��0iV�GHO�����GH�OD�FXHQFD�GHQWUR�GHO�iUHD�SULRULWDULD $OWR �

&RQHFWLYLGDG�GHO�+iELWDW�SDUD�(VSHFLHV�FRQ�QHFHVLGDGHV�DPSOLDV�GH�UDQJR�\�SDUD�&RQWLQXLGDG�(FROyJLFD�*HQHUDO�
3DUD�GHVDUUROODU�XQ�SURFHGLPLHQWR�SDUD�FODVLILF DU�iUHDV�SULRULWDULDV�FRQ�EDVH�HQ�VX�FRQWULEXFLyQ�SRWHQFLDO�DO�PDQWHQLPLHQWR�GH�OD�FRQHFWLYLGDG��HO�HTXLSR�WpFQLFR�HOLJLy�PHGLU�OD�FRQHFWLYLGDG�FRQ�EDVH�HQ�HO�iUHD�UHTXHULGD�SDUD�PDQWHQHU�VXE �SREODFLRQHV�\�XQD�PHWD�SREODFLyQ�GH�RVRV�GH�DQWHRMRV��&DGD�iUHD� SULRULWDULD�UHFLELy�XQR�GH�FLQFR�SXQWDMHV�SRVLEOHV��������FRQ�EDVH�HQ�OD�FDQWLGDG�\�HO�JUDGR�GH�FRQHFWLYLGDG�SURSRUFLRQDGRV�DO�SDLVDMH�GH�KiELWDWV��7DEOD�����
(VWH�DQiOLVLV�GH�FRQHFWLYLGDG�SRWHQFLDO�FRPSOHPHQWy�HO�DQiOLVLV�GHO�HVWDGR�GH�FRQVHUYDFLyQ�GHO�KiELWDW�SDUD�iUHDV�SULRULWDULDV��HO�FXDO�VH�EDVy�HQ�ORV�UHTXLVLWRV�GH�KiELWDW�GH�HVSHFLHV�IRFDOHV�GH�WDPDxR�LQWHUPHGLR��(VWH�SURFHGLPLHQWR�GHVWDFy�iUHDV�SULRULWDULDV�TXH��FRQ�EDVH�HQ�HO�DQiOLVLV�GH�HVSHFLHV�IRFDOHV��IXHURQ�OR�VXILFLHQWHPHQWH�JUDQGHV�SDUD�PDQWHQHU�OD�PD\RUtD�GH�ODV�HVSHFLHV�UHVLGHQWHV��SHUR�QR�QHFHVDULDPHQWH�SDUD�PDQWHQHU�SREODFLRQHV�IXHQWH�GH�RVRV�GH�DQWHRMRV�R�UHVLVWLU�SHUWXUEDFLRQHV�DPELHQWDOHV�HQ�JUDQ�HVFDOD��
7DEOD����&RQHFWLYLGDG�SRWHQFLDO�GH�iUHDV�SULRULWDULDV�FRQ�EDVH�HQ�HO�WDPDxR�GHEORTXHV�GH�KiELWDW�\�VX�FRQH[LyQ�FRQ�RWURV�EORTXHV�DG\DFHQWHV�&RQHFWLYLGDG�SRWHQFLDO 7DPDxR��KD��GHO�KiELWDW� 5DQJR 1R��iUHDV&RQHFWLYLWGDG�SRWHQFLDO�OLPLWDGD ���������KD�\�DLVODGR � ��&RQWULEX\H�DO�iUHD�GH�XQD�VXESREODFLyQ ���������KD�SHUR�HV�SDUWH�GH�XQ�iUHD�!��������KD � �,QFOX\H�iUHD�GH�XQD�VXE �SREODFLyQ !��������KD�\�DLVODGR � ��&RQWULEXWHV�DO�iUHD�GH�XQD�PHWD �SREODFLyQ� !��������KD��SDUWH�GH�XQ�iUHD�!����������KD � ��,QFOX\H�iUHD�GH�XQD�PHWD �SREODFLyQ� !����������KD � ��6ROD�R�HQ�FRQMXQWR�FRQ�XQ�iUHD�SURWHJLGD�DG\DFHQWH�
1LQJXQD�GH�ODV�iUHDV�SULRULWDULDV�SRU�Vt�PLVPD�R�MXQWR�FRQ�XQ�iUHD�SURWHJLGD�HV�OR�VXILFLHQWHPHQWH�JUDQGH�SDUD�VRVWHQHU�XQD�PHWD �SREODFLyQ�GH�RVRV�GH�DQWHRMRV��DO�PHQRV�����������KHFWiUHDV���6LQ�HPEDUJR��FXDQGR�VH�FRP ELQD�FRQ�RWURV�KiELWDWV�FRQWLJXRV��FDVL�OD�PLWDG�GH�ODV�iUHDV�SULRULWDULDV�IRUPDQ�FRPSOHMRV�TXH�VHUtDQ�OR�VXILFLHQWHPHQWH�JUDQGHV�FRPR�SDUD�PDQWHQHU�GLFKD�PHWD �SREODFLyQ��
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&RPELQDFLyQ�GH�ORV�DQiOLVLV�GH�ORV�SURFHVRV�HFROyJLFRV
/RV�YDORUHV�SDUD�JUDGLHQWHV�DOWLWXGLQDOHV��FREHUWXUD�GH�FXHQFDV�\�FRQHFWLYLGDG�GHO�KiELWDW�VH�QRUPDOL]DURQ�SDUD�FDGD�iUHD�SULRULWDULD�\�VH�VXPDURQ�SDUD�GDU�XQ�SXQWDMH�FRPELQDGR�GHO�SURFHVR��(VWRV�SXQWDMHV��TXH�YDULDURQ�GH������D������SDUD�ODV����iUHDV�SULRULWDULDV��XQ�YDORU�GH���VHUtD�HO�SXQWDMH�Pi[LPR���VH�UHFODVLILFDURQ�HQ�FLQFR�FDWHJRUtDV�GH�LPSRUWDQFLD�ELROyJLFD��)LJXUD�����&XDUHQWD�\�QXHYH�GH�ODV����iUHDV�UHFLELHURQ�MHUDUTXL]DFLRQHV�FRPELQDGDV�GHO�SURFHVR�GH������y����HV�GHFLU�XQD�SURSRUFLyQ�PD\RU�GH�iUHDV�TXH�ODV�TXH�UHFLELHURQ�HVWDV�MHUDUTXL]DFLRQHV�SRU�LPSRUWDQFLD�ELROyJLFD��
$QiOLVLV�GH�OD�,QWHJULGDG�GHO�+iELWDW�
3DUD�FRQVLGHUDU�OD�LPSRUWDQFLD�GH�OD�SUREDELOLGDG�GH�VXSHUYLYHQFLD�D�ODUJR�SOD]R��DO�LJXDO�TXH�OD�LPSRUWDQFLD�ELROyJLFD��VH�PLGLy�HO� HVWDGR�GH�FRQVHUYDFLyQ�GHO�KiELWDW ��R�OD�LQWHJULGDG�GH�FDGD�iUHD�SULRULWDULD��XVDQGR�HO�PDSD�GH�YHJHWDFLyQ�JHQHUDGR�D�SDUWLU�GH�ODV�LPiJHQHV�VDWHOLWDOHV��(VWD�MHUDUTXL]DFLyQ�VLUYLy�FRPR�VXVWLWXWR�SDUD�SUHGHFLU�OD�SUREDELOLGDG�GH�VXSHUYLYHQFLD�D�ODUJR�SOD]R�GH�OD� ELRGLYHUVLGDG�GHQWUR�GH�XQ�iUHD�SULRULWDULD�GDGD��6H�FRQVLGHUy�TXH�ODV�iUHDV�PiV�SHUWXUEDGDV�WHQtDQ�PHQRV�SUREDELOLGDG�GH�VRVWHQHU�D�ODUJR�SOD]R�WRGD�OD�VXPD�GH�ELRGLYHUVLGDG��
6H�FRQVLGHUy�KiELWDW�QDWXUDO D�WRGDV�DTXHOODV�iUHDV�FXELHUWDV�SRU�KiELWDW�TXH� QR�IXHUDQ�GH�RULJHQ�DQWURSRJpQLFR��(VWRV�LQFOX\HURQ�ERVTXHV��PDWRUUDOHV��SiUDPRV��SUDGHUDV�QDWLYDV��QLHYH�\�YHJHWDFLyQ�GLVSHUVD�HQ�ORV�DOWRV�$QGHV��FRPXQLGDGHV�[HURItWLFDV�R�KXPHGDOHV��$XQTXH�PXFKRV�GH�HVWRV�KiELWDWV�SXHGHQ�HVWDU�GHJUDGDGRV��VHJ~Q�HO�DQiOLVLV�GH�VDWpOLWHV�D~Q�H[LVWH�HQ�HOORV�YHJHWDFLyQ�QDWXUDO��
(O�FULWHULR�GH�³WDPDxR�GH�EORTXH´�XWLOL]DGR�SDUD�GHILQLU�OD�LQWHJULGDG�IXH�GH��������KHFWiUHDV��XQ�YDORU�TXH�IXH�GHULYDGR�GH�XQ�DQiOLVLV�GH�ORV�UHTXLVLWRV�GH�KiELWDW�GHO�VHJXQGR�QLYHO�GH�HVSHFLH�IR FDO��/DV�iUHDV�SULRULWDULDV�FRQ�EORTXHV�GH�KiELWDW�GH�PiV�GH��������KHFWiUHDV�VH�FRQVLGHUDURQ�FRPR�³LQWDFWDV´��$TXHOODV�FRQ�EORTXHV�PiV�SHTXHxRV�GH�KiELWDW��SHUR�FRQWLJXDV�DO�KiELWDW�LQWDFWR�SURWHJLGR�WDPELpQ�UHFLELHURQ�XQD�
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��������� ��������� ��������� ��������� ���������5DQJRV�GH�SXQWDMH�GH�OD�LPSRUWDQFLD�SDUD�SURFHVRV�HFROyJLFRV
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)LJXUD�����1~PHUR�GH�DUHDV�SULRULWDULDV�HQ�FDGD�FDWHJRUtD�GH�LPSRUWDQFLD�SDUD�SURFHVRV�HFROyJLFRV��OD�MHUDUTXL]DFLyQ�VH�SUHVHQWD�HQ�URMR�\�ORV�UDQJRV�GH�SXQWDMH�VREUH�HO�HMH�KRUL]RQWDO�
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FODVLILFDFLyQ�GH�³LQWDFWD´�VL�HO WDPDxR�FRPELQDGR�GHO�iUHD�SURWHJLGD�H[LVWHQWH�PiV�HO�iUHD�SULRULWDULD�HUD�PD\RU�TXH��������KHFWiUHDV��(VWH�DMXVWH�VH�EDVy�HQ�HO�VXSXHVWR�GH�TXH�HO�EORTXH�SURWHJLGR�DG\DFHQWH�SURSRUFLRQDED�OD�PLVPD�FRQHFWLYLGDG�\�ORV�PLVPRV�VHUYLFLRV�HFROyJLFRV��VL�QR�PD\R UHV��TXH�HO�KiELWDW�DG\DFHQWH�VLQ�SURWHJHU�GHQWUR�GHO�iUHD�SULRULWDULD�DFWXDO��
$�FDGD�iUHD�SULRULWDULD�VH�OH�DVLJQy�XQ�YDORU�GH���D����VHJ~Q�VX�JUDGR�GH�FRQVHUYDFLyQ��/DV�iUHDV�SULRULWDULDV�FRQ�EORTXHV�GH�ERVTXH�GH�PiV�GH��������KHFWiUHDV�IXHURQ�FDOLILFDGDV�FRQ�XQ�YDORU�GH����/DV�iUHDV�SULRULWDULDV�TXH�SUHVHQWDEDQ�OLJHUD�GHJUDGDFLyQ��SHUR�TXH�WRGDYtD�FRQWHQtDQ�EORTXHV�GH�KiELWDW�GH��������KHFWiUHDV�R�PiV��UHFLELHURQ�XQ�YDORU�GH�FRQVHUYDFLyQ�GH����PLHQWUDV�TXH�DTXHOODV�iUHDV�FRQ�PD\RU�QLYHO�GH�GHJUDGDFLyQ� SHUR�D~Q�FRQ�EORTXHV�GH�KiELWDW�UHODWLYDPHQWH�JUDQGHV��KDVWD�GH��������KHFWiUHDV�\�ELHQ�FRQHFWDGRV��UHFLELHURQ�YDORUHV�GH����
/DV�iUHDV�SULRULWDULDV�FRQ�EORTXHV�GH�KiELWDW�TXH�RVFLODEDQ�HQWUH��������\��������KHFWiUHDV�R�FRQ�QLYHOHV�LQWHUPHGLRV�R�EDMRV�GH FRQHFWLYLGDG�UHFLELHURQ�YDORUHV�GH���D����(VWDV�iUHDV�FRQWHQtDQ�PRVDLFRV�GH�KiELWDW�³DOWHUDGR´��GRQGH�HO�GHVPRQWH�SDUD�DFWLYLGDGHV�DJUtFRODV�R�SDUD�SDVWRUHR�SUREDEOHPHQWH�PRGLILFy�ORV�SDWURQHV�GH�GLVWULEXFLyQ�GRPLQDQWHV�GH�ODV�HVSHFLHV�GH�SODQWDV��6H�DVLJ QDURQ�YDORUHV�GH���D���D�ODV�iUHDV�SULRULWDULDV�FRQ�XQ�EORTXH�GH�ERVTXH�GHJUDGDGR��PDO�FRQHFWDGR��R�YDULRV�EORTXHV�FRQ�HVWDV�PLVPDV�FDUDFWHUtVWLFDV�TXH��MXQWRV��WRWDOL]DEDQ�PHQRV�GH��������KHFWiUHDV�DSUR[LPDGDPHQWH��
/RV�SXQWDMHV�GH�LQWHJULGDG�VH�UHDJUXSD URQ�HQ���UDQJRV�MHUiUTXLFRV��3XHVWR�TXH�OD�PD\RUtD�GH�ODV�iUHDV�SULRULWDULDV�HVWDEDQ�UHODWLYDPHQWH�LQWDFWDV�\�UHFLELHURQ��SRU�FRQVLJXLHQWH��SXQWDMHV�GH������y����ODV�SRFDV�iUHDV�FRQ�SDLVDMHV�PiV�GHJUDGDGRV�VH�DJUXSDURQ�HQ�ODV�FDWHJRUtDV���\����
,QWHJUDFLyQ�GH�ORV�$QiOLVLV�GH�,PSRUWDQFLD�%LROyJLFD��3URFHVRV�(FROyJLFRV�\�(VWDGR�GH�&RQVHUYDFLyQ�
3DUD�LQWHJUDU�ORV�UHVXOWDGRV�GH�ORV�WUHV�DQiOLVLV� ²ULTXH]D�ELROyJLFD��FRQVHUYDFLyQ�GH�ORV�SURFHVRV�HFROyJLFRV�H�LQWHJULGDG² VH�FUHDURQ�GRV�PDWULFHV�TXH�FXEULHURQ�W RGR�HO�&RPSOHMR�(FRUUHJLRQDO��)LJXUD�����/D�SULPHUD�LQWHJUy�ORV�SXQWDMHV�GH�ULTXH]D�ELROyJLFD�\�HVWDGR�GH�FRQVHUYDFLyQ�GH�ODV����iUHDV�SULRULWDULDV��\�OD�VHJXQGD�LQWHJUy�ORV�SXQWDMHV�GH�ORV�SURFHVRV�HFROyJLFRV�\�OD�LQWHJULGDG��/RV�UHVXOWDGRV�GH�HVWDV�GRV�P DWULFHV�VH�FRPELQDURQ�HQ�OD�WHUFHUD�PDWUL]�GH�OD�)LJXUD����\�VH�SURGXMR�HO�UDQJR�FRPELQDGR�ILQDO�SDUD�FDGD�iUHD�SULRULWDULD��
0HGLDQWH�HO�XVR�GH�HVWDV�PDWULFHV��FDGD�iUHD�SULRULWDULD�IXH�VRPHWLGD�DO�PLVPR�FRQMXQWR�GH�FULWHULRV�\�DVLJQDGD�D�XQ�QLYHO�MHUiUT XLFR�GH�SULRULGDG�GH���D����HO�1LYHO���SUHVHQWy�OD�FRPELQDFLyQ�PiV�DOWD�GH�MHUDUTXL]DFLyQ�GH�LPSRUWDQFLD�ELROyJLFD��SURFHVRV�HFROyJLFRV�\�HVWDGR�GH�FRQVHUYDFLyQ��3RU�HMHPSOR��XQ�iUHD�TXH�FRQWHQtD�XQ�EORTXH�GH�KiELWDW�LQWDFWR�OR�VXILFLHQWHPHQWH�JUDQGH�SDUD� XQD�VXESREODFLyQ�GH�OD�HVSHFLH�IRFDO��TXH�WDPELpQ�DOEHUJDED�QLYHOHV�QRWRULRV�GH�HQGHPLVPR�\�ULTXH]D�SDUD�XQ�UDQJR�GH�JUXSRV�WD[RQyPLFRV�\�R�YDULDV�]RQDV�DOWLWXGLQDOHV��HUD�FRQVLGHUDGD�FRPR�GH�Pi[LPD�SULRULGDG��8QD�]RQD�GHJUDGDGD�FRQ�QLYHOHV�PHGLRV�GH�ULTXH ]D�ELROyJLFD�SDUD�XQ�VROR�JUXSR�WD[RQyPLFR�R�XQD�FRQHFWLYLGDG�UHJXODU�WHQGUtD�XQD�FODVLILFDFLyQ�LQIHULRU��/DV�iUHDV�SHTXHxDV�VXPDPHQWH�GHJUDGDGDV��TXH�FRQWLHQHQ�HMHPSORV�GH�ELRGLYHUVLGDG�TXH�VH�
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SUHVHQWDQ�FRP~QPHQWH�HQ�WRGD�OD�HFRUUHJLyQ�R�SRFDV�IUDQMDV�GH� HOHYDFLyQ��SXHGHQ�WHQHU�OD�FODVLILFDFLyQ�PiV�EDMD�GH�WRGDV��

0iV�GH�OD�PLWDG�GH�ODV�iUHDV�SULRULWDULDV�ORJUDURQ�XQ�SXQWDMH�LQWHJUDGR�HQ�HO�TXLQWR�VXSHULRU�GHO�UDQJR�GH�SRVLEOHV�SXQWDMHV��)LJXUD�����OR�TXH�LQGLFD�TXH�OD�PD\RUtD�GH�ODViUHDV�SULRULWDULDV�LGHQWLILFDGDV�PHGLDQWH�HO�SURFHVR�GH�VHOHFFLyQ�VRQ�PX\�LPSRUWDQWHV�SDUD�ORJUDU�ORV�REMHWLYRV�GH�OD�YLVLyQ��(VWH�UHVXOWDGR�VH�GHEH�HQ�JUDQ�PHGLGD�D�OD�PHWRGRORJtD�XVDGD�HQ�OD�MHUDUTXL]DFLyQ�TXH�KDFH�pQIDVLV�HQ�OD�LQWHJULGDG�GH�OD�YHJHWDFLyQ�HQ�WRGRV�ORV�SDVRV�GHO�SURFHVR�
(O�FRQMXQWR�ILQDO�GHSXUDGR�GH�iUHDV�SULRULWDULDV�FRQVWy�GH�DTXHOODV�iUHDV�FRQ�ODV�MHUDUTXL]DFLRQHV�LQWHJUDGDV�PiV�DOWDV�GH�LPSRUWDQFLD�ELROyJLFD��LPSRUWDQFLD�SDUD�SURFHVRV�HFROyJLFRV�H�LQWHJULGDG��(VWDV�iUHDV�SULRULWDULDV�LQGLFDQ�OD�XELFDFLyQ�JHQHUDO�GH�ORV�EORTXHV�GH�KiELWDW�TXH�VRQ�FRPSRQHQWHV�YLWDOHV�GH�XQD�HVWUDWHJLD�GH�FRQVHUYDFLyQ�SDUD�HO�&($1��6HUtD�SUHFLVR�XQ�DQiOLVLV�GHWDOODGR��D�XQD�HVFDOD�DSUR[LPDGD�GH�����������GH�FDGD�XQD�GH�ODV�iUHDV�SULRULWDULDV�SDUD�GLVH xDU�XQ�SDLVDMH�GH�FRQVHUYDFLyQ�TXH�FRQVLJD�HO�REMHWLYR�GH�SURWHJHU�ORV�DVSHFWRV�ELROyJLFRV�\�HFROyJLFRV�TXH�KDFHQ�GH�ODV�PLVPDV�XQD�SULRULGDG�

WH JULGDG��QLYHOHV�

3 ULR ULGDGHV %LR OyJLFDV

-HUDUTXL]DFLyQ ELR OyJLF D LQWHJUDGD

,QWH JULGDG���QLYHOHV�

-HUDUTXL]DFLyQ LQWHJUDGD GH�SURFHVRV
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5DQJR GH�SURFHVRV ���QLYHOHV�%LR5DQJR ���QLYHOHV�

3XQWDMH ELR OyJLFR LQWHJ UDGR
3XQWDMH LQWHJUDGRGH�SURFHVRV

)LJXUD�����0DWULFHV�XVDGDV SDUD�LQWHJUDU�OD�LPSRUWDQFLD�ELROyJLFD�H�LPSRUWDQFLD�SDUD�SURFHVRV�HFROyJLFRV�FRQ�ORV�YDORUHV�GH�LQWHJULGDG�HQ�OD�MHUDUTXL]DFLyQ�GH�iUHDV�SULRULWDULDV�
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� � � � �3XQWDMHV�ILQDOHV�LQWHJUDGRV
)LJXUD����3XQWDMHV�ILQDOHV�GH�ODV�iUHDV�S ULRULWDULDV�FRQ�EDVH�HQ�FULWHULRV�ELROyJLFRV��SURFHVRV�HFROyJLFRV�H�LQWHJULGDG�
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&RPSDUDFLyQ�GH�ORV�UHVXOWDGRV�GHO�$QiOLVLV�XVDQGR�ÈUHDV�3URWHJLGDV
/D�DQWHULRU�VHULH�GH�DQiOLVLV�VH�UHSLWLy�SDU D�DEDUFDU�D�ODV�iUHDV�SURWHJLGDV�H[LVWHQWHV��FRQ�HO�ILQ�GH�H[DPLQDU�VX�FRQWULEXFLyQ�D�OD�ELRGLYHUVLGDG�OR�PLVPR�TXH�D�ORV�SURFHVRV�HFROyJLFRV�\�HYROXWLYRV�HQ�HO�&($1���
/DV����iUHDV�SURWHJLGDV�DQDOL]DGDV�SHUWHQHFHQ�D�OD�FDWHJRUtD���GH�OD�8,&1��SURWHFFLyQ�HVWULFWD���LQFOX\HQGR�SDUTXHV�QDFLRQDOHV��PRQXPHQWRV�QDFLRQDOHV��UHVHUYHV�HFROyJLFDV��VDQWXDULRV�GH�YLGD�VLOYHVWUH�\�RWURV�WLSRV�HVSHFtILFRV�GH�OD�Pi[LPD�FDWHJRUtD�GH�SURWHFFLyQ�SDUD�DOJXQRV�SDtVHV���
$QiOLVLV�GH�OD�LPSRUWDQFLD�ELROyJLFD
(O�Q~PHUR�SURPHGLR�GH�83�HQ�ODV�iUHDV�SURWHJLGDV�IXH�GH������GHELGR�D�YDULDV�iUHDV�SURWHJLGDV�GH�JUDQ�ULTXH]D��(O�Pi[LPR�SXQWDMH�SDUD�HO�tQGLFH�GH�GLYHUVLGDG�\�XQLIRUPLGDG�GH�6KDQQRQ �:HDYHU�IXH�GH�������(VWRV�SXQWDMHV�VRQ��HQ�UHDOLGDG��PiV�EDMRV�TXH�ORV�GHO�iUHD�SULRULWDU LD�GH�PD\RU�MHUDUTXL]DFLyQ�SHUR��QXHYDPHQWH��IXHURQ�LQIOXHQFLDGRV�SRU�ODV�FXDWUR�iUHDV�SULRULWDULDV�GH�PD\RU�MHUDUTXL]DFLyQ��
/RV�SXQWDMHV�WD[RQyPLFRV�SURPHGLR�IXHURQ�VLJQLILFDWLYDPHQWH�PD\RUHV�HQ�ODV�iUHDV�SURWHJLGDV��FRQ�XQ�YDORU�Pi[LPR�GH��������(O�SXQ WDMH�ILQDO�SURPHGLR�GH�LPSRUWDQFLD�ELROyJLFD�SDUD�iUHDV�SURWHJLGDV�IXH�GH�������GH�XQ�SXQWDMH�WRWDO�SRVLEOH�GH�������HVWH�SXQWDMH�UHSUHVHQWy�OD�VXPD�GH�ORV�SXQWDMHV�GH�ORV�WUHV�DQiOLVLV�DQWHULRUHV��(VWRV�SXQWDMHV�IXHURQ�PD\RUHV�TXH�ORV�JHQHUDGRV�SDUD�ODV�i UHDV�SULRULWDULDV�SURSXHVWDV��(O�Pi[LPR�SXQWDMH�UHVSHFWR�D�LPSRUWDQFLD�ELROyJLFD�IXH�GH�������
$QiOLVLV�GH�ODV�iUHDV�SURWHJLGDV�UHVSHFWR�D�OD�LPSRUWDQFLD�SDUD�SURFHVRV��HFROyJLFRV�\�HYROXWLYRV
/RV�SXQWDMHV�GH�FREHUWXUD�GH�FXHQFDV�SDUD�iUHDV�SURWHJLGDV�I XHURQ�VLPLODUHV�D�ORV�GH�ODV�iUHDV�SULRULWDULDV��(O�SRUFHQWDMH�GH�FREHUWXUD�SURPHGLR�GH�XQD�VROD�FXHQFD�SRU�iUHD�SURWHJLGD�IXH�GH������PLHQWUDV�TXH�OD�PHGLDQD�GHO�SXQWDMH�GH�FREHUWXUD�IXH�GH�VROR�������6RODPHQWH�XQD�GH�ODV�iUHDV�SURWHJLGDV��HO�3DUTXH�1DFLR QDO�3HULMi��FRQ�FREHUWXUD�GH�����GH�XQD�FXHQFD��KXELHUD�FDOLILFDGR�SDUD�HO�QLYHO�PiV�DOWR�GH�FREHUWXUD�HQ�HO�DQiOLVLV�GH�iUHDV�SULRULWDULDV��
$O�FRPSDUDU�HO�Q~PHUR�GH�FODVHV�DOWLWXGLQDOHV�DEDUFDGR�SRU�FDGD�iUHD�SURWHJLGD��HO�SXQWDMH�SURPHGLR��GH�XQ�UDQJR� GH�FODVHV�DOWLWXGLQDOHV�GH���D����IXH�GH������FODVHV�
(O�SXQWDMH�SURPHGLR�GH�SRWHQFLDO�GH�FRQHFWLYLGDG��HQ�IXQFLyQ�GH�OD�FDQWLGDG�GH�YHJHWDFLyQ�QDWXUDO�UHPDQHQWH�HQFRQWUDGD�HQ�EORTXHV�JUDQGHV�DSURSLDGRV�SDUD�VXESREODFLRQHV�R�SDUD�XQD�PHWD �SREODFLyQ�GH�RVRV�GH�DQWHRMRV��IXH�GH�������GH�XQ�WRWDO�SRVLEOH�GH����1LQJ~Q�iUHD�SURWHJLGD�HV�OR�VXILFLHQWHPHQWH�JUDQGH�SDUD�VRVWHQHU�XQD�PHWD�SREODFLyQ�GH�RVRV�SRU�Vt�PLVPD��SHUR����GH�ODV����iUHDV�SURWHJLGDV�SRGUtDQ�VRVWHQHU�HVD�PHWD�SREODFLyQ�MXQWR�FRQ�OD�YHJHWDFLyQ�U HVWDQWH�DG\DFHQWH��
(O�SXQWDMH�SURPHGLR�GH�LPSRUWDQFLD�ELROyJLFD�GHO�SURFHVR�ILQDO�SDUD�iUHDV�SURWHJLGDV��TXH�UHSUHVHQWy�ODV�VXPDV�GH�ORV�DQiOLVLV�GH�OD�FXHQFD��OD�FODVH�DOWLWXGLQDO�\�OD�FRQHFWLYLGDG��IXH�GH������GH�XQ�SRVLEOH�SXQWDMH�WRWDO�GH�������(VWRV SXQWDMHV�VRQ�
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VXVWDQFLDOPHQWH�PD\RUHV�TXH�ORV�GH�ODV�iUHDV�SULRULWDULDV��(O�Pi[LPR�SXQWDMH�UHVSHFWR�D�LPSRUWDQFLD�SDUD�SURFHVRV��ORJUDGR�SRU�VHLV�GH�ODV�iUHDV�SURWHJLGDV��IXH�GH�������
$QiOLVLV�GH�OD�LQWHJULGDG�GH�ODV�iUHDV�SURWHJLGDV
3DUD�HO�DQiOLVLV�GH LQWHJULGDG��HO�SXQWDMH�SURPHGLR�IXH�GH�������HQ�XQD�HVFDOD�GH����LQWDFWR��D����VHYHUDPHQWH�GHJUDGDGR���2QFH�GH�ODV�iUHDV�SURWHJLGDV�IXHURQ�PiV�SHTXHxDV��PHQRV�GH��������KHFWiUHDV��TXH�HO�iUHD�PtQLPD�QHFHVDULD��0XFKDV�GH�HVWDV�iUHDV�SUHVHQWDURQ�YHJHWDFLyQ� LQWDFWD��SHUR�QR�VH�SXGLHURQ�DQDOL]DU�GHELGR�D�TXH�VX�UHGXFLGR�WDPDxR�\�DLVODPLHQWR�SRWHQFLDO�WHyULFDPHQWH�QR�VRVWHQGUtD�QL�VLTXLHUD�SREODFLRQHV�PtQLPDV�YLDEOHV�GH�OD�HVSHFLH�IRFDO�GH�WDPDxR�PHGLDQR��
3XQWDMHV�)LQDOHV�GH�,PSRUWDQFLD�%LROyJLFD�SDUD�ÈUHDV�3URWHJLGDV�
'H�ODV����iUHDV�SURWHJLGDV�����JHQHUDURQ�SXQWDMHV�FRPELQDGRV�GHO�DQiOLVLV�GH�LPSRUWDQFLD�ELROyJLFD�GH����HO�SXQWDMH�PiV�DOWR���(VWD�SURSRUFLyQ�VLJQLILFDWLYD�GH�iUHDV�SURWHJLGDV�FRQ�SXQWDMHV�DOWRV�LQGLFD�TXH��D�SHVDU�GH�VX�WDPDxR�UHODWLYDPHQWH�P iV�SHTXHxR�HQ�FRPSDUDFLyQ�FRQ�HO�GH�ODV�iUHDV�SULRULWDULDV�SURSXHVWDV��HVWDV�iUHDV�DOEHUJDQ�QLYHOHV�DOWRV�GH�ELRGLYHUVLGDG�\�DSR\DQ�SURFHVRV�HFROyJLFRV�TXH�PDQWLHQHQ�OD�ELRGLYHUVLGDG��



,1&25325$&,Ï1�'(�'$726�62&,2(&21Ï0,&26��$1È/,6,6�'(�/$�6,78$&,Ï1�'(�È5($6�35,25,7$5,$6�'(�0È;,0$�&$7(*25Ë$
5HVXPHQ�GHO�$QiOLVLV�\�OD�$SOLFDFLyQ�GH�'DWRV�6RFLRHFRQyPLFRV�
8QD�YH]�HVWDEOHFLGRV�ORV�FULWHULRV�ELROyJLFRV�\�GHVSXpV�GH�DSOLFDUORV�D�OD�MHUDUTXL]DFLyQ�GH�iUHDV�SULRULWDULDV�GH�FRQVHUYDFLyQ�HVSHFtILFDV��VH�HYDOXDURQ HVWDV�iUHDV�HQ�IXQFLyQ�GH�ODV�RSRUWXQLGDGHV�GH�FRQVHUYDFLyQ��OD�IDFWLELOLGDG�\�OD�XUJHQFLD�GH�HMHFXFLyQ�SDUD�D\XGDU�D�LGHQWLILFDU�DTXHOORV�VLWLRV�GRQGH�ODV�DFFLRQHV�WHQGUtDQ�PD\RU�HIHFWLYLGDG�HQ�HO�FRUWR�SOD]R�YHUVXV�HO�ODUJR�SOD]R��/D�GHWHUPLQDFLyQ�GH�HV WDV�QHFHVLGDGHV�\�RSRUWXQLGDGHV�WDPELpQ�D\XGD�D�GHVDUUROODU�OD�HVWUDWHJLD�JHQHUDO�SDUD�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�TXH�WUDWDQ�WHPDV�GH�LQWHUpV�UHJLRQDO�\�HFRUUHJLRQDO��)LJXUD�����

(V�LPSRUWDQWH�VHxDOIXQFLyQ�GH�VX�FRQWULELROyJLFD�\�GH�REMHWL/XHJR�VH�XVDURQ�GDUHFLELHURQ�ODV�MHUDUTGHEHUtDQ�FRQFHQWUDUTXH�HO�WLSR�GH�DFFLRQ6tQWHVLV�GH�'DWRV
6H�SUHSDUy�XQD�VtQW������SDUD�LGHQWLILFDGHPRJUiILFRV�\�DFWL
(VWH�FRPSHQGLR�VLQUHDOL]DGRV�HQ�ODV�UHOD�LQIRUPDFLyQ�FRQWH

$QiOLVLV�&RQVXOWRUHV9HQH]XHOD
$QiOLVLV�&RQVXOWRUHV�&RORPELD
$QiOLVLV�&RQVXOWRUHV�(FXDGRU
$QiOLVLV�&RQVXOWRUHV�1��3HUX
&,$7� ± ::)�,QIRUPH�ILQDO�VREUH�SREODFLyQ�\�PHGLR�DPELHQWH�

7HQGHQFLDV�6RFLRHFRQyPLFDV��$QGHV�GHO�1RUWH

7DOOHU�GH�&RQVXOWRUHV�6RFLRHFRQyPLFRV
0DSD�GH�VXE�GLYLVLRQHV�VRFLRHFRQyPLFDV GHO�&($1

�

0DWUL]�GH�H]�RXD�\�DFFLRQHV�VXJHULGDV�SDUD�ODV�HFRUUHJLRQHV
)LJXUH������)ORZ�FKDUW�IRU�VRFLR�HFRQRPLF�SURFHVV
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DU�TXH�ODV�iUHDV�SULRULWDULDV�IXHU RQ�HYDOXDGDV�\�FODVLILFDGDV�HQ�EXFLyQ�D�ORV�REMHWLYRV�GH�OD�YLVLyQ�HQ�WpUPLQRV�GH�LPSRUWDQFLD�YRV�GH�OD�YLVLyQ�UHODFLRQDGRV�FRQ�SURFHVRV�HFROyJLFRV�\�HYROXWLYRV��WRV�VRFLRHFRQyPLFRV�SDUD�FODVLILFDU ODV�iUHDV�SULRULWDULDV�TXH�XL]DFLRQHV�PiV�DOWDV�SDUD�GHWHUPLQDU�ORV�VLWLRV�HQ�TXH�VH�SRGUtDQ�\�VH�ODV�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�D�FRUWR�\�ODUJR�SOD]R��DO�LJXDO�HV�TXH�VHUtDQ�QHFHVDULRV���6RFLRHFRQyPLFRV�SDUD�HO�&($1�\�VXV�6XEGLYLVLRQHV
HVLV�GH�ORV�GDWRV�VRFLDOHV�\�HFRQyPLFRV�SDUD�HO�&($1��&RUUDOHV��U�ODV�SULQFLSDOHV�WHQGHQFLDV�VRFLRHFRQyPLFDV��LQFOX\HQGR�DVSHFWRV�YLGDGHV�SURGXFWLYDV�TXH�SRGUtDQ�DIHFWDU�OD�ELRGLYHUVLGDG��
WHWL]y�ORV�GDWRV�UHFRSLODGRV�HQ�ORV�HVWXGLRV�D�QLYHO�GH�SDtV�JLRQHV�DQGLQDV�GH�9HQH]XHOD��&RORPELD��(FXDGRU�\�QRUWH�GH�3HU~��QLGD�HQ�XQ�LQIRU PH�GHO�&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO�
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�&,$7��\�::)�VREUH�3REODFLyQ�\�0HGLR�$PELHQWH�SDUD�HO�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH��\�OD�LQIRUPDFLyQ�SUHVHQWDGD�HQ�HO�,�&RQJUHVR�GH�ORV�$QGHV�GHO�1RUWH�VREUH�/H\�$PELHQWDO��3ROtWLFDV�H�,QV WLWXFLRQHV��FHOHEUDGR�GHO����DO����GH�RFWXEUH�GH������HQ�OD�8QLYHUVLGDG�6LPyQ�%ROtYDU��9HQH]XHOD��&RUUDOHV���������
/RV�FRQVXOWRUHV�VRFLRHFRQyPLFRV�JHQHUDURQ�XQ�PDSD�LQGHSHQGLHQWH�GH�VXEGLYLVLRQHV�VRFLRHFRQyPLFDV��HQ�HO�FXDO�VH�UHSUHVHQWDED�iUHDV�JUDQGHV� FRQ�GLIHUHQWHV�FRPELQDFLRQHV�\�JUDGRV�GH�DPHQD]D�IUHQWH�D�ODV�DFWLYLGDGHV�KXPDQDV��/D�LQIRUPDFLyQ�SUHVHQWDGD�HQ�HVWD�PDWUL]�IXH�HVER]DGD�SRU�&RUUDOHV��������\�VH�EDVD�HQ�GDWRV�GH�DSR\R�GH�*ULPDOGR�HW�DO����������9HJD �&HQWHQR���������&RUUDOHV�HW�DO��������� \�2VSLQD���������/D�PD\RU�SDUWH�GH�OD�LQIRUPDFLyQ�VH�JHQHUy�D�HVFDOD�GH�UHJLyQ�DGPLQLVWUDWLYD��SDtV��GHSDUWDPHQWR�R�PXQLFLSLR��\�QR�IXH�FRQVLVWHQWH�HQ�ORV�FXDWUR�SDtVHV��6X�DSOLFDFLyQ�D�ODV�HFRUUHJLRQHV�\�D�ODV�VXEUHJLRQHV�IXH��SRU�WDQWR��IRU]RVDPHQWH�LQFRPSOHWD��3RU�FRQVLJXLHQWH��PLHQWUDV�TXH�OD�PDWUL]�VH�FHQWUD�HQ�VXEGLYLVLRQHV�VRFLRHFRQyPLFDV��ODV�FXDOHV�WUDVSDVDQ�ODV�IURQWHUDV�SROtWLFDV��DOJXQDV�FRQFOXVLRQHV�VH�KLFLHURQ�QHFHVDULDPHQWH�D�QLYHO�GH�SDtV�X�RWUD�GLYLVLyQ�SROtWLFD�\�QR�DO�GH�HFRUUHJLRQHV��$PHQD]DV�SDUD�OD�&RQVHUYDFLyQ�GH�OD�%LRGLYHUVLGDG�
+\PDQ�\�6WUDQG��������GHVFULEHQ�DO�&($1�FRPR�XQD�UHJLyQ�GHQVDPHQWH�SREODGD�FRQ�FRQGLFLRQHV�FOLPiWLFDV�\�HGiILFDV�TXH�KDQ�IDYRUHFLGR�OD�RFXSDFLyQ�KXPDQD��6X�HVWXGLR�WDPELpQ�LQGLFD�TXH�OD�HFRUUHJLyQ�PiV�GHQ VDPHQWH�SREODGD�\�GHJUDGDGD�GHO�&RPSOHMR�HV�OD�HFRUUHJLyQ�GH�ERVTXHV�PRQWDQRV�GHO�9DOOH�GH�&DXFD��(5����\�TXH�ODV�HFRUUHJLRQHV�PHQRV�GHQVDPHQWH�SREODGDV�VRQ�ODV�GRV�PiV�JUDQGHV� ²ORV�ERVTXHV�PRQWDQRV�GH�OD�&RUGLOOHUD�2ULHQWDO��(5����\�ORV�ERVTXHV�PRQWDQRV�G H�OD�&RUGLOOHUD�5HDO��(5�����
/RV�HVWXGLRV�D�QLYHO�GH�SDtV�LGHQWLILFDURQ�XQDV����DPHQD]DV�D�OD�ELRGLYHUVLGDG�GHO�&($1�SURYHQLHQWHV�GH�OD�DFWLYLGDG�KXPDQD��/DV�DPHQD]DV�PiV�VLJQLILFDWLYDV�SDUD�OD�ELRGLYHUVLGDG�HFRUUHJLRQDO�LQFOX\HQ��
x ([SDQVLyQ�H�LQWHQVLIL FDFLyQ�GH�OD�DJULFXOWXUD�QR�VRVWHQLEOHx ,QPLJUDFLyQ�\�FRORQL]DFLyQ�GH�WLHUUDV�\�PLJUDFLyQ�GH�ORV�DJULFXOWRUHV�PiV�SREUHV�D�ORV�ERVTXHV�TXH�D~Q�TXHGDQ��D�PHQXGR�ORFDOL]DGRV�HQ�ODV�ODGHUDV�PiV�HVFDUSDGDV�GH�PD\RU�DOWLWXGx *DQDGHUtD�\�VREUHSDVWRUHR�GH�HVWULEDFL RQHV�\�SiUDPRVx 6LHPEUD�GH�FXOWLYRV�LOHJDOHV��DPDSROD��PDULKXDQD��\�OD�IXPLJDFLyQ�\�ORV�FRQIOLFWRV�DUPDGRV�DVRFLDGRVx 3UR\HFWRV�GH�LQIUDHVWUXFWXUD�HQ�FXUVR�\�QXHYRV�SUR\HFWRV�x ([WUDFFLyQ�GH�PDGHUD�\�GHIRUHVWDFLyQx 7XULVPRx 3HUIRUDFLyQ�SHWUROHUD�\�PLQHUtD�x ([SDQVLyQ�XUEDQDx &RQWDPLQDFLyQx (VSHFLHV�H[yWLFDVx ,QFHQGLRV
0XFKDV�GH�HVWDV�DPHQD]DV�GLUHFWDV�VH�UHODFLRQDQ�FRQ�OD�GLVWULEXFLyQ�GHVLJXDO�GH�OD�WLHUUD�\�HQ�HO�PRYLPLHQWR�GH�FDPSHVLQRV�VLQ�WLHUUD�KDFLD�UHJLRQHV�FDGD�YH]�PiV�UHPRWDV�\�PHQRV�SURGXFWLYDV�GH�ORV�$QG HV�GHO�QRUWH��/RV�HVWXGLRV�D�QLYHO�GH�SDtV�WDPELpQ�LGHQWLILFDURQ�ORV�DYDQFHV�HQ�WHFQRORJtD�DJUtFROD�TXH�KDQ�SHUPLWLGR�XQD�DJULFXOWXUD�PiV�
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LQWHQVLYD��OD�JDQDGHUtD�\�HO�PHMRUDPLHQWR�GH�OD�LQIUDHVWUXFWXUD�HQ�UHJLRQHV�TXH�DQWHULRUPHQWH�HUDQ�PHQRV�SURGXFWLYDV�� &RUUDOHV����������/D�JDQDGHUtD�H[WHQVLYD�KD�UHHPSOD]DGR�HQ�PXFKRV�OXJDUHV�RWURV�WLSRV�GH�XVR�GH�OD�WLHUUD�FRQ�LPSDFWRV�PHQRV�VHYHURV�VREUH�OD�ELRGLYHUVLGDG�ORFDO��/RV�HIHFWRV�QHJDWLYRV�GH�OD�JDQDGHUtD�H[WHQVLYD�HQ�SHQGLHQWHV�DEUXSWDV�VRQ�PXFKRV��LQFOX\HQGR OD�GHIRUHVWDFLyQ��OD�HURVLyQ��OD�VHGLPHQWDFLyQ�\�FRQWDPLQDFLyQ�GH�PHGLRV�DFXiWLFRV��OD�UHGXFFLyQ�GH�OD�KHWHURJHQHLGDG�GHO�KiELWDW�\�HO�LQFUHPHQWR�HQ�HO�XVR�GH�SHVWLFLGDV �0XUJXHLWLR��������
'HELGR�D�OD�FRQFHQWUDFLyQ�GH�FDEHFHUDV�GH�FXHQFDV�GH�LPSRUWDQWH V�VLVWHPDV�KLGURJUiILFRV�HQ�ORV�$QGHV�GHO�QRUWH��OD�PD\RU�SDUWH�GHO�FRPSOHMR�HV�GH�JUDQ�YDORU�SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�KLGURHOpFWULFD��1R�REVWDQWH��PXFKDV�REUDV�GH�LQIUDHVWUXFWXUD�SODQWHDQ�VHULDV�DPHQD]DV�D�OD�FRQVHUYDFLyQ�GH�FXHQFDV�\�VXEFXHQFDV�KLGU RJUiILFDV�LQWDFWDV��ELHQ�VHD�D�WUDYpV�GH�GDxRV�GLUHFWRV�DO�HFRVLVWHPD�R�FRPR�UHVXOWDGR�GHO�LQFUHPHQWR�GH�ODV�WDVDV�GH�FRORQL]DFLyQ�GHVSXpV�GH�OD�LPSOHPHQWDFLyQ�GH�XQ�SUR\HFWR�
'XUDQWH�ODV�GRV�~OWLPDV�GpFDGDV��OD�H[SDQVLyQ�GH�FXOWLYRV�LOtFLWRV�HQ�&RORPELD ��SULQFLSDOPHQWH�ORV�GH�DPDSROD�\�PDULKXDQD��KD�GHVHPERFDGR�HQ�QXHYDV�DPHQD]DV�D�ORV�HFRVLVWHPDV�GH�PRQWDxD��$GHPiV�GH�OD�GHIRUHVWDFLyQ�SDUD�HO�HVWDEOHFLPLHQWR�GH�ORV�FXOWLYRV��OD�FRQWDPLQDFLyQ�GH�FDXFHV�FRQ�ORV�TXtPLFRV�XVDGRV�HQ�HO�SURFHVDPLHQWR�GH�ODV�GURJDV�LQGXGDEOHPHQWH�WLHQH�HIHFWRV�QHJDWLYRV�VREUH�OD�ELRWD�ORFDO��(O�SUREOHPD�SXHGH�VHU�D~Q�PD\RU�FRPR�UHVXOWDGR�GH�OD�IXPLJDFLyQ�DpUHD�GH�ORV�FXOWLYRV�LOHJDOHV�FRQ�KHUELFLGDV�OOHYDGD�D�FDER�SRU�ODV�DXWRULGDGHV�FRORPELDQDV�HQ�VX�LQWHQWR�SRU�FRQWURODU�OD�SURGXFFLyQ�GH�HVWXSHIDFLHQWHV�
(VWDGR�GH�&RQVHUYDFLyQ�GHO�+iELWDW�\�6X�$OWHUDFLyQ�
/D�YHJHWDFLyQ�QDWLYD�D~Q�FXEUH�FHUFD�GHO�����GHO�&($1��)LJXUD������6LQ�HPEDUJR��HQ�DOJXQDV�HFRUUHJLRQHV��HVSHFLDOPHQWH�ORV�SiUDPRV��HO�SDVWRUHR�GH�JDQDGR�D�DOWDV�WDVDV�GH�FDUJD�KD�GHJUDGDGR�JUDQ�SDUWH�GHO�KiELWDW��/D�SpUGLGD�GH�KiELWDW�KD�YDULDGR�FRQVLGHUDEOHPHQWH�HQWUH�ODV�GLIHUHQWHV�HFRUUHJLRQHV�\�VXE �HFRUUHJLRQHV��/RV�QLYHOHV�PiV�DOWRV�GH�SpUGLGD�GH�KiELWDW�VH�KDQ�SUHVHQWDGR�HQ�OD�HFRUUHJLyQ�GH�ERVTXHV�VHFRV�GHO�9DOOH�GH�&DXFD��(5����\�OD�HFRUUHJLyQ�GH�ERVTXHV�PRQWDQRV�GHO�9DOOH�GH�&DXFD��(5�����/RV�ERVTXHV�PRQWDQRV�HQ�ODV�HOHYDFLRQHV�VXSHULRUHV�GH�HVWRV�GRV�YDOOHV�WDPELpQ�SUHVHQWDQ�XQD�VHYHUD�GHJUDGDFLyQ�\�IUDJPHQWDFLyQ�\�FDGD�XQD�GH�HVWDV�HFRUUHJLRQHV�KD�SHUGLGR�DSUR[LPD GDPHQWH�����GH�VX�ERVTXH�RULJLQDO��/D�DPSOLDFLyQ�GH�OD�IURQWHUD�DJUtFROD��FRQ�FXOWLYRV�WDQWR�OHJDOHV�FRPR�LOHJDOHV�\�OD�XUEDQL]DFLyQ�FRQWLQ~DQ�DPHQD]iQGRODV�
&LHUWDV�VXEHFRUUHJLRQHV��FRPR�OD�VXE �HFRUUHJLyQ�GH�ORV�YDOOHV�LQWHUDQGLQRV��VXE �HFRUUHJLyQ���K��GH�OD�HFRUUHJLyQ�GH�ERVTXHV�PRQWDQRV�GH�ORV�$QGHV�1RURFFLGHQWDOHV��(5�����WDPELpQ�KDQ�SHUGLGR�OD�PD\RU�SDUWH�GH�VX�KiELWDW�QDWLYR��D�SHVDU�GH�OD�FRQGLFLyQ�LQWDFWD�GHO�UHVWR�GH�OD�HFRUUHJLyQ�
/DV�HFRUUHJLRQHV�PiV�LQWDFWDV�GH�ODV����HFRUUHJLRQHV�LQFOXLGDV�HQ HVWH�DQiOLVLV�FRUUHVSRQGHQ�D�ORV�SiUDPRV��HO�SiUDPR�GH�6DQWD�0DUWD��(5�����HVWi�FDVL�FRPSOHWDPHQWH�LQWDFWR�PLHQWUDV�TXH�ODV�RWUDV�WUHV�HFRUUHJLRQHV�GH�SiUDPR��(5�����(5����\�(5�����WRGDV�UHWLHQHQ�DO�PHQRV�����GH�VX�YHJHWDFLyQ�QDWLYD��0LHQWUDV�TXH�ORV�SiUDPRV�HQ�ORV�$QGHV�GHO�QRUWH�H[SHULPHQWDQ�GHJUDGDFLyQ�SRU�HO�SDVWRUHR�GH�JDQDGR��VX�IORUD�RULJLQDO�WRGDYtD�H[LVWH�\�D~Q�QR�KD�VLGR�UHHPSOD]DGD�SRU�YHJHWDFLyQ�H[yWLFD��/RV�ERVTXHV�PRQWDQRV�PiV�LQWDFWRV�VRQ�ORV�GH�OD�HFRUUHJLyQ�GH�ERVTXHV�PRQWDQRV�GH�OD�SHQGLHQWH�RULHQWDO�GH�OD�&RUGLOOHUD�5HDO��(5����
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)LJXUD�����9HJHWDFLyQ�QDWXUDO�UHPDQHQWH�HQ�ODV�GLVWLQWDV��HFRUUHJLRQHV�GHO�&($1�

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

�� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ���(FRUUHJLyQ

3RUFH
QWDMH

�GH�Y
HJHWD

FLyQ�
UHPD

QHQWH

2SRUWXQLGDGHV�GH�&RQVHUYDFLyQ
8QD�FRQVHFXHQFLD�SRVLWLYD�GH�OD�ODUJD�KLVWRULD�GH�RFXSDFLyQ�KXPDQD�HQ�ORV�$QGHV�GHO�QRUWH�\�GH�OD�FRQFHQWUDFLyQ�GH�JUDQGHV�iUHDV�XUEDQDV�HQ�HO�LQWHULRU GHO�FRPSOHMR�HFRUUHJLRQDO�HV�OD�H[LVWHQFLD�GH�LPSRUWDQWHV�XQLYHUVLGDGHV��FHQWURV�GH�LQYHVWLJDFLyQ��HQWLGDGHV�JXEHUQDPHQWDOHV�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GHGLFDGDV�D�OD�FRQVHUYDFLyQ��(O�GHVDUUROOR�GH�PXFKDV�GH�HVWDV�LQVWLWXFLRQHV�GXUDQWH�OD�~OWLPD� GpFDGD�KD�VLGR�VLJQLILFDWLYR�\�HO�Q~PHUR�GH�SUR\HFWRV�GH�FRQVHUYDFLyQ�VH�KD�LQFUHPHQWDGR�HQ�FRQVHFXHQFLD�D�WUDYpV�GH�WRGD�OD�UHJLyQ��
/DV�RILFLQDV�GH�SURJUDPD�GH�::)�HQ�&RORPELD�\�3HU~��OR�PLVPR�TXH�VXV�RUJDQL]DFLRQHV�DVRFLDGDV�)8'(1$�HQ�9HQH]XHOD�\�)XQGD FLyQ�1DWXUD�HQ�(FXDGRU�KDQ�MXJDGR�XQ�SDSHO�LPSRUWDQWH�HQ�HVWH�FUHFLPLHQWR�GHVDUUROODQGR�SUR\HFWRV��SURPRYLHQGR�\�IDFLOLWDQGR�SURFHVRV�GH�FRQVHUYDFLyQ�\�FRQWULEX\HQGR�D�LQFUHPHQWDU�OD�FDSDFLGDG�LQVWLWXFLRQDO�GH�PXFKRV�RWURV�DFWRUHV�HQ�ORV�$QGHV�GHO�QRUWH��
2WUDV�RSRUWXQLGDGHV�LGHQWLILFDGDV�SRU�ORV�HTXLSRV�GH�ORV�GLIHUHQWHV�SDtVHV�YDULDURQ�VHJ~Q�OD�VXE�HFRUUHJLyQ��SHUR�VH�HQIRFDURQ�KDFLD�OD�SUHVHQFLD�GH�SDUTXHV�\�UHVHUYDV�\�OD�DGPLQLVWUDFLyQ�GH�JUDQGHV�H[WHQVLRQHV�GH�WLHUUD�SRU�JUXSRV�LQGtJHQDV��PXFKDV�GH�HOODV�FRQ�EDMD�GHQVLGDG�GHPRJUiILFD��(VWRV�JUXSRV�SXHGHQ�VHU�XQD�RSRUWXQLGDG�SDUD�OD�FRQVHUYDFLyQ�\D�TXH�HQ�ORV�$QGHV�GHO�QRUWH�OD�PD\RU�SDUWH�GH�OD�YHJHWDFLyQ�QDWXUDO�UHPDQHQWH�HVWi�HQ�PDQRV�SULYDGDV�GH�LQGLYLGXRV�R�HQWHV�FROHFWLYRV��&ODURV�HMHPSORV�GH�HVWH SRWHQFLDO�HV�HO�GHVDUUROOR�GH�UHGHV�GH�UHVHUYDV�QDWXUDOHV�SULYDGDV�HQ�&RORPELD�\�(FXDGRU��HO�UHFRQRFLPLHQWR�OHJDO�IRUPDO�GH�GLFKDV�UHVHUYDV�HQ�&RORPELD�\�HO�SURFHVR�UHFLpQ�LQLFLDGR�GH�HVWDEOHFLPLHQWR�GH�UHVHUYDV�SULYDGDV�HQ�ORV�$QGHV�GH�9HQH]XHOD �
$QiOLVLV�GH�OD�6LWXDFLyQ�GH�ODV�ÈUHDV�FRQ�0D\RU�3ULRULGDG�GH�&RQVHUYDFLyQ
/D�LGHQWLILFDFLyQ�GH�ODV�DPHQD]DV�\�RSRUWXQLGDGHV�GH�FRQVHUYDFLyQ�D�QLYHO�GH�VXEGLYLVLyQ�VRFLRHFRQyPLFD�IXH�~WLO�SDUD�GHWHUPLQDU�WHQGHQFLDV�JHQHUDOHV�GHQWUR�GHO�
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&($1��6LQ�HPEDUJR��HVWDV�iUHDV�VRQ�JUDQGHV�\�ODV�DPHQD]DV�LGHQWLILFDGDV�VH�JHQHUDOL]DURQ�D�QLYHO�GHO�iUHD�GH�FDGD�XQD��
/DV�VXEGLYLVLRQHV�VRFLRHFRQyPLFDV�IXHURQ�FUX]DGDV�FRQ�ODV�iUHDV�SULRULWDULDV�GH�LPSRUWDQFLD�ELROyJLFD��(VWR�SHUPLWLy�DO�HTXLSR�WpFQLFR�HVWDEOHFHU�OD�SUHVHQFLD�D XVHQFLD�GH�DPHQD]DV�HVSHFtILFDV�HQ�FDGD�iUHD�SULRULWDULD��$XQTXH�ORV�GDWRV�QR�FXDQWLILFDUDQ�HO�QLYHO�GH�DPHQD]D��OD�LQIRUPDFLyQ�GH�SUHVHQFLD�DXVHQFLD�VLUYLy�GH�LQGLFDGRU�GH�ORV�WLSRV�GH�DPHQD]DV�TXH�VH�SUHVHQWDQ�HQ�FDGD�iUHD�SULRULWDULD��
&RQ�EDVH�HQ�HVWH DQiOLVLV��XQ�JUXSR�GH�H[SHUWRV�UHJLRQDOHV�VHOHFFLRQDURQ�XQD�R�GRV�iUHDV�SULRULWDULDV�SRU�VXE �HFRUUHJLyQ�TXH�HOORV�FRQVLGHUDURQ�TXH�PRVWUDEDQ�PD\RU�SRWHQFLDO�GH�FRQVHUYDFLyQ�HQ�WpUPLQRV�GH�DPHQD]DV��RSRUWXQLGDGHV��HVIXHU]RV�HILFLHQWHV�GH�FRQVHUYDFLyQ�\�VLW XDFLyQ�SROtWLFD�\�VRFLRHFRQyPLFD��(VWH�VXEFRQMXQWR�GH�iUHDV�FODVLILFDGDV�FRPR�GH�PD\RU�LPSRUWDQFLD�ELROyJLFD�\�GH�DOWR�SRWHQFLDO�IXH�HYDOXDGR�HQ�WpUPLQRV�GH�XUJHQFLD�GH�HMHFXFLyQ�\�RSRUWXQLGDG�GH�FRQVHUYDFLyQ�\�VH�FRQVLGHUy��SRU�FRQVLJXLHQWH��GH�Pi[LPD�SUL RULGDG�SDUD�DFFLRQHV�GH�FRQVHUYDFLyQ��
(O�JUXSR�GH�H[SHUWRV�VHOHFFLRQy����iUHDV�SULRULWDULDV��HQ����VXE �HFRUUHJLRQHV��1R�VH�LGHQWLILFDURQ�iUHDV�GH�MHUDUTXL]DFLRQHV�VXSHULRUHV�FRQ�DOWR�SRWHQFLDO�GH�FRQVHUYDFLyQ�SDUD�ODV�HFRUUHJLRQHV�GH�SiUDPR��(5�����(5��� ��R�SDUD�ODV�HFRUUHJLRQHV�GH�ERVTXH�VHFR��(5����(5�����6H�UHYLVy�OD�OLVWD�\�VH�DPSOLy�SDUD�LQFOXLU�XQ�WRWDO�GH����iUHDV�SULRULWDULDV�SHUWHQHFLHQWHV�D����VXE �HFRUUHJLRQHV��1XHYDPHQWH��ODV�HFRUUHJLRQHV�GH�ERVTXHV�VHFRV�QR�IXHURQ�UHSUHVHQWDGDV�HQ�OD�OLVWD��SH UR�Vt�VH�ORFDOL]y�XQ�iUHD�SULRULWDULD�HQ�XQD�GH�ODV�HFRUUHJLRQHV�GH�SiUDPR��(5������
+DFLD�XQ�3ODQ�GH�$FFLyQ��3DVRV�LQLFLDOHV�HQ�OD�,PSOHPHQWDFLyQ�GH�OD�9LVLyQ
8Q�SODQ�GH�DFFLyQ�SDUD�OD�FRQVHUYDFLyQ�HPHUJH��HQ�SULPHU�OXJDU��GH�OD�LGHQWLILFDFLyQ�GH�iUHDV�SULRULWDULDV�\�HO�GLUHFFLRQDPLHQWR�HVWUDWpJLFR�GH�ODV�LQYHUVLRQHV�GH�FRQVHUYDFLyQ�KDFLD�DTXHOODV�iUHDV�HQ�ODV�FXDOHV�ODV�QHFHVLGDGHV�VRQ�PiV�XUJHQWHV�\�ODV�RSRUWXQLGDGHV�JDUDQWL]DQ�XQD�PD\RU�SUREDELOLGDG�GH�p[LWR��/D�FRQVHUYDFLyQ�HFRUUHJLRQDO�YD�PiV�DOOi�GH�OD�LGHQWLILFDFLyQ�GH�VLWLRV�SULRULWDULRV�SDUD�FRQVLGHUDU�SUHVLRQHV�\�SURFHVRV�GH�PD\RU�HVFDOD�TXH�SXHGDQ�DIHFWDU�OD�FRQVHUYDFLyQ�DO�QLYHO�HVSHFtILFR�GH�VLWLRV���
&RPR�XQD�SULPHUD�HWDSD�GH�HVWH�SURFHVR��IXQFLRQDULRV�GH�ODV�XQLGDGHV�GH�3ROtWLFDV��(GXFDFLyQ�$PELHQWDO�\�&RPXQLFDFLRQHV�GH�OD�2ILFLQD�GH�3URJUDPD�GH�::)�HQ�&RORPELD��OD�2ILFLQD�GH�3URJUDPD�GH�::)�HQ�3HU~��)8'(1$�\�)XQGDFLyQ�1DWXUD�VH�UHXQLHURQ�HQ�4XLWR�HQ�MXOLR�GH������SDUD�HODERUDU�XQD�DJHQGD�FRQMXQWD�DOUHGHGRU�GH�ODV�PHWDV�GH�OD�YLVLyQ�GH�ELRG LYHUVLGDG��HQIRFDGD�KDFLD�ODV����iUHDV�SULRULWDULDV�LGHQWLILFDGDV�DQWHULRUPHQWH��
/DV�SULQFLSDOHV�PHWDV�GH�OD�DJHQGD�UHVXOWDQWH�IXHURQ��
x $XPHQWDU�HO�SHUILO�\�HO�HQWHQGLPLHQWR�GH�OD�LPSRUWDQFLD�ELROyJLFD�GHO�&($1�HQ�HO�SODQR�LQWHUQDFLRQDO��LQFOX\HQGR�D�OD UHG�GH�::)�
x 3URPRYHU�DOLDQ]DV�HVWUDWpJLFDV�FRQ�VRFLRV�FRODERUDGRUHV�SRWHQFLDOHV�\�FRQ�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�TXH�WUDEDMDQ�HQ�HO�&RPSOHMR�(FRUUHJLRQDO��
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x 3URPRYHU�UHIRUPDV�SROtWLFDV�H�LQFHQWLYHV�UHODFLRQDGRV�FRQ�HMHV�WUDQVYHUVD OHV�GH�OD�FRQVHUYDFLyQ�GH�OD�YHJHWDFLyQ�QDWXUDO�\�GH�ORV�HFRVLVWHPDV�HQ�ORV�$QGHV�GHO�QRUWH��HVSHFLDOPHQWH�DTXHOORV�UHODFLRQDGRV�FRQ�DVXQWRV�HQHUJpWLFRV��GHVDUUROOR�SRWHQFLDO�GH�LQIUDHVWUXFWXUD�KLGURHOpFWULFD��UHFXUVRV�IRUHVWDOHV��SiUDPRV�\�DJXD��OR�PLVPR� TXH�ORV�HIHFWRV�GH�OD�JOREDOL]DFLyQ�VREUH�VLVWHPDV�DJUtFRODV�
/LWHUDWXUD�&LWDGD
$QGUDGH��0��*��	�*��$PDW��������8Q�HVWXGLR�UHJLRQDO�GH�ODV�PDULSRVDV�DOWR�DQGLQDV�HQ�OD�&RUGLOOHUD�2ULHQWDO�GH�&RORPELD&DUERQR��(������D��0RQWDQH�IRUHVWV�RI�WKH�6LHUUD�1HYD GD�GH�6DQWD�0DUWD�HFRUHJLRQ�GHVFULSWLRQ���::)�86�LQWHUQDO�GRFXPHQW�&,$7��::)������� 3RSXODWLRQ�DQG�HFRORJLFDO�UHJLRQV�LQ�WKH�1RUWKHUQ�$QGHV��D�SLORW�VWXG\�RQ�WKH�XWLOLW\�RI�*,6�IRU�FRQVHUYDWLRQ�SODQQLQJ��GUDIW�GRFXPHQW���$�MRLQW�SURMHFW�RI�WKH�:RUOG�:LOGO LIH�)XQG��::)��DQG�WKH�,QWHUQDWLRQDO�&HQWHU�IRU�7URSLFDO��$JULFXOWXUH��&,$7���6HSWHPEHU����������&DOL��&RORPELD&OHHI��$��0��	�-��2��5DQFHO��������/D�YHJHWDFLyQ�GHO�SiUDPR�GHO�QRURHVWH�GH�OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��(Q��7��YDQ�GHU�+DPPHQ�	�3��5XL]��(G V����/D�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��&RORPELD��7UDQVHFWR�%XULWDFD �/D�&XPEUH��(VWXGLRV�GH�(FRVLVWHPDV�7URSDQGLQRV������ ������-��&UDPHU��%HUOtQ��6WXWWJDUW�&RUUDOHV��(���������$QGHV�GHO�1RUWH��3ULQFLSDOHV�7HQGHQFLDV�6RFLRHFRQyPLFDV�\�VX�5HODFLyQ�FRQ�OD�%LRG LYHUVLW\��'HSDUWDPHQWR�GH�7HFQRORJtDV�SDUD�OD�&RQVHUYDFLyQ�GH�OD�3URGXFFLyQ��3RQWLILFLD�8QLYHUVLGDG�-DYHULDQD��)DFXOWDG�GH�(VWXGLRV�$PELHQWDOHV�\�5XUDOHV��,Q�FRRSHUDWLRQ�ZLWK�::)�&RUUDOHV��(���-��)RUHUR��&��6DOJDGR��DQG�+��6DOD]DU��������5HODFLRQHV�GH�3UR FHVRV�6RFLRHFRQyPLFRV�H�,QVWLWXFLRQDOHV�FRQ�OD�%LRGLYHUVLGDG�GH�ORV�$QGHV�&RORPELDQRV��'HSDUWDPHQWR�GH�7HFQRORJtDV�SDUD�OD�&RQVHUYDFLyQ�GH�OD�3URGXFFLyQ��3RQWLILFLD�8QLYHUVLGDG�-DYHULDQD��)DFXOWDG�GH�(VWXGLRV�$PELHQWDOHV�\�5XUDOHV��,Q�FRRSHUDWLRQ�ZLWK�::)�&URDW��7��������6SHFLHV�GLYHUVLW\�RI�$UDFHDH�LQ�&RORPELD��D�SUHOLPLQDU\�VXUYH\��$QQDOV�0LVVRXUL�%RWDQLFDO�*DUGHQ������ ���'DYLV��6��'��9�+��+H\ZRRG��2��+HUUHUD �0DF%U\GH��-��9LOOD�/RERV�	��$��&��+DPLOWRQ��&HQWUHV�RI�3ODQW�'LYHUVLW\��9ROXPH����7KH�$PHULFDV�'H9ULHV��3KLOLS��������7KH�%XWWHUIOLHV�RI�&RVWD�5LFD�DQG�WKHLU�1DWXUDO�+LVWRU\��9ROXPHV���DQG����3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�'LQHUVWHLQ��(���*��3RZHOO��'��2OVRQ��(��:LNUDPDQD\DNH��5��$EHOO��&��/RXFNV��(��8QGHUZRRG��7��$OOQXW��:��:HWWHQJHO��7��5 LFNHWWV��+��6WUDQG��6KHLOD�2¶&RQQRU��1��%XUJHVV��DQG�0��0REOH\��������$�:RUNERRN�IRU�&RQGXFWLQJ�%LRORJLFDO�$VVHVPHQWV�DQG�'HYHORSLQJ�%LRVLYHUVLW\�9LVLRQV�IRU�(FRUHJLRQ �%DVHG�&RQVHUYDWLRQ��3DUW����7HUUHVWULDO�(FRUHJLRQV��'UDIW��)HEUXDU\�&RQVHUYDWLRQ�6FLHQFH 3URJUDP��::)�86��:DVKLQJWRQ��'&�'XHOOPDQ��:��(��������'LVWULEXWLRQ�SDWWHUQV�RI�DPSKLELDQV�LQ�6RXWK�$PHULFD��3S����� �����HQ��:��(��'XHOOPDQ��(G����3DWWHUQV�RI�GLVWULEXWLRQ�RI�DPSKLELDQV��$�JOREDO�SHUVSHFWLYH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH�
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)MHOGVn��-��������*HRJUDSKLFDO�SDWWHUQV�IRU�UHOLFW�DQG�\RXQJ�VSHFLHV�RI�ELUGV�LQ�$IULFD�DQG�6RXWK�$PHULFD�DQG�LPSOLFDWLRQV�IRU�FRQVHUYDWLRQ�SULRULWLHV��%LRGLYHUVLW\�DQG�&RQVHUYDWLRQ�����������)MHOGVn��-��DQG�1��.UDEEH��������%LUGV�RI�WKH�+LJK�$QGHV��=RRORJL FDO�0XVHXP��8QLYHUVLW\�RI�&RSHQKDJHQ��'HQPDUN�*HQWU\��6��������1HRWURSLFDO�IORULVWLF�GLYHUVLW\��SK\WRJHRJUDSKLFDO�FRQQHFWLRQV�EHWZHHQ�&HQWUDO�DQG�6RXWK�$PHULFD��3OHLVWRFHQH�FOLPDWLF�IOXFWXDWLRQV��RU�DQ�DFFLGHQW�RI�WKH�$QGHDQ�RURJHQ\"�$QQDOV�0LVVRXUL�%RWDQ LFDO�*DUGHQ������������*ULPDOGR��-���-��6RVD��2��9HUD��6��6DDYHGUD��DQG�*��&DFHUHV��������,QIRUPH�)LQDO�GH�OD�&RQVXOWRUtD�6RFLRHFRQyPLFD�GHO�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH� ±9HQH]XHOD��)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�6RFLDOHV��*UXSR�GH�,QY HVWLJDFLyQ�VREUH�*HUHQFLD�\�$PELHQWH��8QLYHUVLGDG�GH�ORV�$QGHV��0pULGD� ± 9HQH]XHOD�+HUQiQGH]�&DPDFKR��-���$��+XUWDGR��5��2UWL]��DQG�7��:DOVFKEXUJHU��������8QLGDGHV�ELRJHRJUiILFDV�GH�&RORPELD��3S����� �����HQ��*��+DOIIWHU��FRPSLODGRU���/D�GLYHUVLGDG�ELROyJLFD�GH�,EHURDPpULFD��$FWD�=RROyJLFD�0H[LFDQD��YRO��HVSHFLDO�+LOW\��6��/��DQG�:��/��%URZQ��������$�JXLGH�WR�WKH�ELUGV�RI�&RORPELD��3ULQFHWRQ�8QLY��3UHVV��3ULQFHWRQ��1-�.DWWiQ��*��������,QIRUPH�)LQDO�GH�ORV�5HVXOWDGRV�GH�OD�&RQVXOWRUtD��&RPSRQHQWH�%LRHFROyJLFR�HQ�OD�VXEUHJLyQ�$QGLQD�GH�&RORPELD��(FRDQGLQD �23�::)�&RORPELD��6HULH�GH�,QIRUPHV�7pFQLFRV��1$(&�/DPEHFN��5��������)RFDO�VSHFLHV��D�PXOWL �VSHFLHV�XPEUHOOD�IRU�QDWXUH�FRQVHUYDWLRQ��&RQVHUYDWLRQ�%LRORJ\��9RO���������������/R]DQR�&RQWUHUDV��*��������'XJDQGLRGHQGURQ \�7DODXPD �0DJQROLDFHDH��HQ�HO�1HRWURSLFR��&ROHFFLyQ�-RUJH�$OYDUH]�/OHUDV�1R�����$FDGHPLD�&RORPELDQD�GH�&LHQFLDV��%RJRWi�/\QFK��-���3��5XL]�&DUUDQ]D��DQG�0��$UGLOD�5RED\R��������%LRJHRJUDSKLF�SDWWHUQV�RI�&RORPELDQ�IURJV�DQG�WRDGV��5HYLVWD�$FDG HPLD�&RORPELDQD�GH�&LHQFLDV������� ����0\HUV��1���5��0LWWHUPLHU��&��0LWWHUPLHU��*��'D�)RQVHFD��DQG�-��.HQW��������%LRGLYHUVLW\�+RWVSRWV�IRU�&RQVHUYDWLRQ�3ULRULWLHV��1DWXUH��9RO���������1HLOO��'��$���DQG�3�0��-RUJHQVHQ��������&OLPD� ,Q��-RUJHQVHQ��3��0���DQG�6��/HyQ��HGV���&DWDORJXH�RI�9DVFXODU�3ODQWV�RI�(FXDGRU��0LVVRXUL�%RWDQLFDO�*DUGHQ��6W��/RXLV��0LVVRXUL�1RVV��5��)��������7KH�ZLOGODQGV�3URMHFW��ODQG�FRQVHUYDWLRQ�VWUDWHJ\��:LOG�(DUWK�6SHFLDO�,VVXH�± 7KH�:LOGODQGV�3URMHFW���� ����2VSLQD��3��������,QIRUPH )LQDO�GH�OD�&RQVXOWRUtD�GH�$VXQWRV�6RFLRHFRQyPLFRV�GHO�&RPSOHMR�(FRUUHJLRQDO�GH�ORV�$QGHV�GHO�1RUWH� ± (FXDGRU��)XQGDFLyQ�1DWXUD� ±::)��6HULH�GH�,QIRUPHV�7pFQLFRV�GH�OD�1$(&�5DQJHO��-�2��DQG�$��*DU]yQ��������6LHUUD�1HYDGD�GH�6DQWD�0DUWD��&RORPELD�� ,Q 'DYLV��6�'��9�+��+H\ZRRG��2��+HUUHUD�0DF%U\GH��-��9LOOD�/RERV��DQG�$�&��+DPLOWRQ��&HQWUHV�RI�3ODQW�'LYHUVLW\��9ROXPH����7KH�$PHULFDV�5RFD��5���/��$GNLQV��0��&��:XUVFK\�	�.��/��6NHUO��������:LQJV�IURP�DIDU��DQ�HFRUHJLRQDO�DSSURDFK�WR�FRQVHUYDWLRQ�RI�1HRWURSLFD O�PLJUDWRU\�ELUGV�LQ�6RXWK�$PHULFD��$PHULFD�YHUGH�3XEOLFDWLRQV��7KH�1DWXUH�&RQVHUYDQF\��/DWLQ�$PHULFD�DQG�&DULEEHDQ�'LYLVLRQ��$UOLQJWRQ��9LUJLQLD�
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6DDYHGUD��&��DQG�&��)UHHVH��������3ULRULGDGHV�%LRORJLFDV�GH�&RQVHUYDFLyQ�HQ�WKH�$QGHV�7URSLFDOHV�� ,Q��3DUNV�3DUTXHV�3DUFV����������6KDIIHU��0��������0LQLPXP�YLDEOH�SRSXODWLRQV��FRSLQJ�ZLWK�XQFHUWDLQW\�� ,Q 6RXOp��0�(���HG���9LDEOH�3RSXODWLRQV�IRU�&RQVHUYDWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV��(QJODQG�6KDQQRQ��&�(��DQG�:��:HDYHU��������7KH�0DWKHPDWLFDO�7KHRU\�RI�&RPPX QLFDWLRQ��8QLYHUVLW\�RI�,OOLQRLV�3UHVV��8UEDQD�6RXOp��0�(��������:KHUH�GR�ZH�JR�IURP�KHUH"� ,Q 6RXOp��HG����9LDEOH�3RSXODWLRQV�IRU�&RQVHUYDWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV��8.�6WDWWHUVILHOG��$��0��&URVE\��$��/RQJ��DQG�'��:HJH��������(QGHPLF�%LUG�$UHDV�RI� WKH�:RUOG��3ULRULWLHV�IRU�%LRGLYHUVLW\�&RQVHUYDWLRQ��%LUGOLIH�,QWHUQDWLRQDO��&DPEULGJH�6WLOHV��)�*���DQG�$�)��6NXWFK���������$�*XLGH�WR�WKH�%LUGV�RI�&RVWD�5LFD���&RUQHOO�8QLYHUVLW\�3UHVV��1HZ�<RUN�9HJD�&HQWHQR��,��������,QIRUPH�)LQDO�GH�OD�&RQVXOWRUtD�6R FLRHFRQyPLFD�GHO�&RPSOHMR�(FRUUHJLRQDO�GH�WKH�$QGHV�GHO�1RUWH� ± 3HUX��23��::)�3HUX��:HJH��'��DQG�$��/RQJ��������.H\�$UHDV�IRU�7KUHDWKHQHG�%LUGV�LQ�WKH�1HRWURSLFV��%LUGOLIH�&RQVHUYDWLRQ�6HULHV��1R�����6PLWKVRQLDQ�,QVWLWXWLRQ�3UHVV��:DVKLQJWRQ��'�&�<HUHQD� (��������&RUUHGRUHV�HFROyJLFRV�HQ�ORV�$QGHV�GH�9HQH]XHOD��3DUTXHV�1DFLRQDOHV�\�&RQVHUYDFLyQ�$PELHQWDO�1R�����&DUDFDV�
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