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,1*5(626�&21�*5,3(�(1�*$/,&,$�1$�7(03$'$��������

,QWURGXFLyQ� 2�VLVWHPD�GH�YL[LODQFLD�GRV�LQJUHVRV�KRVSLWDODULRV�FRQ�JULSH�FRQILUPDGD�SROR ODERUDWRULR��TXH�
GHX� FRPH]R� FRD� SDQGHPLD� GH� ������ PDQWtYRVH�� GXUDQWH� XQKD� WHPSDGD� PDLV�� FRV� VHJXLQWHV� RE[HFWLYRV�
HVSHFtILFRV��FRxHFHU�D�JUDYLGDGH�GD�HSLGHPLD�GH�JULSH�HQ�WHUPRV�GH�LQJUHVRV�KRVSLWDODULRV��FRxHFHU�R�VHX�
LPSDFWR� VREUH� R� VLVWHPD� VDQLWDULR�� H� LGHQWLILFDU� DV� FDUDFWHUtVWLFDV� HSLGHPLROy[LFDV� GDV� IRUPDV� JUDYHV� GD�
HQIHUPLGDGH��

$�PHWRGROR[tD�p�D�PHVPD�TXH�QDV�WHPSDGDV�DQWHULRUHV��HPSUHJiQGRVH�RV�GDWRV�GR�3DGUyQ�GH�������,*(���
SDUD�R�FiOFXOR� GDV� WD[DV��$�VHPDQD�HSLGHPLROy[LFD� i�TXH�VH�DGVFULEHQ�RV�FDVRV�YHQ�GDGD�SROD�GDWD� GH�
LQJUHVR��DJiV�QRV�FDVRV�QRVRFRPLDLV��QRV�TXH�VH�FRQVLGHUD�D�GDWD�GH�LQLFLR�GH�VtQWRPDV�

5HVXOWDGRV�*OREDLV��1R�SHUtRGR�GH�HVWXGR�R�VLVWHPD�GH�YL[LODQFLD� GHWHFWRX� ������FDVRV� LQJUHVDGRV��TXH�
VXSRxHQ�XQKD�WD[D�EUXWD GH����¶��LQJUHVRV�SRU�FHQ�PLO�KDELWDQWHV��L����K���H�R�FXPLR�GD�RQGD�IRL�QD�VHPDQD�
���������FRQ�����LQJUHVRV�

)LJXUD� ��� (VTXHUGD�� Q~PHUR� GH� LQJUHVRV� FRQ� JULSH� FRQILUPDGD� HQ� *DOLFLD� SRU� VHPDQD� QDV WHPSDGDV�
��������i �������� FR�YLUXV�SUHGRPLQDQWH�HQWUH�SDUpQWHVH��'HUHLWD� Q~PHUR�GH LQJUHVRV�WRWDLV�H�GH�LQJUHVRV�
HQ�8&,�QD�WHPSDGD����������SRU�VHPDQD�

&RD�GHILQLFLyQ�GH�RQGD�TXH�WUDGLFLRQDOPHQWH�VH�YHQ�XVDQGR�QRV�LQIRUPHV�VREUH�JULSH��FXPLR���� ��VHPDQDV��
QD�WHPSDGD���������R���¶���GRV�LQJUHVRV�RFRUUHURQ�GXUDQWH�D�RQGD�

$WD�XQ�����1 �����QHFHVLWDURQ�LQJUHVR�QD�8&,��R�TXH�VXSX[R�XQKD�WD[D�GH��¶��LQJUHVRV�HQ�8&,�SRU�FHQ�PLO�
KDELWDQWHV��XFL����K���

$R�FRQVLGHUDU�R�PRPHQWR�GH� LQJUHVR�QD�8&,��R FXPLR�GD�RQGD�GH� LQJUHVRV�QD�8&,�DFDGRXVH�QD�VHPDQD
��������� FXQ� WRWDO� GH� ��� LQJUHVRV�� TXH�DFRQWHFHX�XQKD�VHPDQD�GHVSRLV� GH�TXH�VH�DFDGDVH�R�FXPLR� GD�
RQGD GH�LQJUHVRV�WRWDLV��2���¶���GRV�GRHQWHV�TXH�UHTXLULURQ�8&,��LQJUHVDURQ�GLUHFWDPHQWH�QHVWH�VHUYL]R�

2������1 ������GRV� LQJUHVDGRV� WLYHURQ�SQHXPRQtD��'R� WRWDO� GH�SDFLHQWHV�FRQ�SQHXPRQtD��R� ����1 ����
IRURQ�FDVRV�QRVRFRPLDLV��H�R������1 �������QHFHVLWDURQ�DVLVWHQFLD HQ�8&,�

'LDJQyVWLFR�PLFURELROy[LFR��1HVWD� WHPSDGD�� QD� TXH�KRXER�XQKD� FR�FLUFXODFLyQ�$� H�%�� R� YLUXV� GD� JULSH�$�
HVWLYR�SUHVHQWH�QR���¶���GRV�LQJUHVDGRV�H�R�YLUXV�%�QR���¶����1RQ�KRXER�QLQJ~Q�LQJUHVR�SRU�YLUXV�GD�JULSH�
&�H�VL�KRXER����SDFLHQWHV�FRLQIHFWDGRV�FRQ�YLUXV�GD�JULSH�$�H�%��R�TXH�VXSX[R�XQ��¶����

1R� TXH� DWLQ[H� DRV� VXEWLSRV� YLUDLV�� R� ��¶��� IRURQ� YLUXV�$� TXH� QRQ� VH� VXEWLSDURQ�� HQWUH� RV� VXEWLSDGRV�� R�
��¶��� IRURQ� $+�1�� H� R� ��¶��� IRURQ� $+�1���SGP�� 2� ���� GRV� $+�1�� GHWHFWDGRV� FRQFHQWUiURQVH� QRV�
PDLRUHV�GH����DQRV�
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)DFWRUHV�GH�ULVFR�SDUD�XQKD�JULSH�FRPSOLFDGD��)5*&��H�YDFLQDFLyQ�DQWLJULSDO��1D�WHPSDGD����������XQ ����
�������������� GRV� FDVRV� LQJUHVDGRV�
WLxDQ�SROR�PHQRV�XQ�)5*& �SyGHVH� YHU
D�OLVWD[H�GH�)5*&�QR�FDGUR������

&XULRVDPHQWH�� HQ� FRQWUD� GR� HVSHUDGR��
HVWD� SRUFHQWD[H� QRQ� PHGURX� HQWUH� RV�
LQJUHVDGRV� QD� 8&,�� QRV� TXH� D�
SRUFHQWD[H� GH� )5*&� IRL� GR� ����
����������� 6L� IRL� PDLRU� HVWD� SRUFHQWD[H�
HQWUH� RV� p[LWXV�� HQWUH� RV� TXH� DFDGRX� R�
��¶�������������

&RD� LQIRUPDFLyQ� GLVSRxLEOH�� R� ��¶���
�1 ������ GRV� LQJUHVDGRV� WLxDQ� LQGLFDGD�
D� YDFLQD DQWLJULSDO� �EHQ� SRU� WHU�PDLV� GH�
��� DQRV� RX� EHQ� SRU� WHU� DOJ~Q� GRV�
)5*&��� 'HVWHV� FDVRV�� XQ� ��¶���
�1 �������UHFLELUD�D�YDFLQD�

3RU�RXWUD�EDQGD��GRV���� SDFLHQWHV�TXH�
QHFHVLWDURQ� DVLVWHQFLD� HQ� 8&,�� R� ����
�1 ���� QRQ� WLxDQ� LQGLFDGD� D� YDFLQD�
DQWLJULSDO� SRUTXH� RX� QRQ� SUHVHQWDEDQ�
)5*&�RX�WLxDQ�PHQRV�GH����DQRV��'RV�TXH�D�WLxDQ�LQGLFDGD��R������1 ����UHFLELUD�D�YDFLQD��RX�VH[D��TXH�
R�����GRV�SDFLHQWHV�TXH�D�WLxDQ� LQGLFDGD�QRQ�D�UHFLELUDQ���(QWUH�RV�p[LWXV�� WtxDQD�UHFRPHQGDGD�R���¶���
�1 ������H�GHOHV�R���¶����1 �����D�UHFLELURQ��

7iERD����,QGLFDGRUHV�GH�LQJUHVR�FRQ�JULSH�FRQILUPDGD�HQ�*DOLFLD�QD�WHPSDGD����������SRU�JUXSRV�GH�LGDGH�

*UXSR�GH�LGDGH��DQRV� ��� ���� ����� ����� ���� WRGRV

72'26
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,1*5(626

'LVWULEXFLyQ�SRUFHQWXDO�WHPSDGD������ � � � �� �� ���

'LVWULEXFLyQ�SRUFHQWXDO�WHPSDGD������ � � � �� �� ���

7D[D��L���� K��GXUDQWH�D�WHPSDGD������ ���¶� ��¶� ��¶� ��¶� ���¶� ���¶�

7D[D��L���� K��GXUDQWH�D�WHPSDGD������ ��
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� ��
� ���
� ��
�

5D]yQ�GH�WD[DV�7�������7����� �¶� �¶� �¶� �¶� �¶� �¶�

��LQJUHVDGRV�FRQ�)5*&������ �� �� �� �� �� ��

��LQJUHVDGRV�FRQ�)5*&������ �� �� �� �� �� ��

8&,

7D[D��XFL���� K��GXUDQWH�D WHPSDGD������ ��¶� �¶� �¶� �¶� ��¶� �¶�

7D[D��XFL���� K��GXUDQWH�D�WHPSDGD������ �
� �
� �
� �
� ��
� �
�

5D]yQ�GH�WD[DV�XFL�7�������7���� �¶� �¶� �¶� �¶� �¶� �¶�

)5*&�GLVWLQWR�GD�LGDGH

'LVWULEXFLyQ� SRU� LGDGH� $� LGDGH�PHGLD� GRV� GRHQWHV� LQJUHVDGRV� FRQ� JULSH� IRL� GH� ��¶�� DQRV� �GW ��¶���� FXQ�
UDQJR�TXH�IRL�GHQGH�RV���PHVHV�DWD�RV�����DQRV��H�FXQKD�PHGLDQD�GH����DQRV�H�XQKD�PRGD�GH����DQRV��
1HVWD� WHPSDGD� R� JUXSR� GH� LGDGH� TXH� DFXPXORX� D�PDLRU� WD[D� GH� LQJUHVR� IRL� R� GH� ��� H�PiLV� DQRV� �TXH�
DFDGRX�XQ�YDORU�GH����¶��L����K���H�TXH�WDPpQ�IRL�R�JUXSR�QR�TXH�VH�FRQFHQWURX�R�PDLRU�Q~PHUR�GH�LQJUHVRV�
�������'HVWDFD�R� IHLWR�GH�TXH��D� UHVSHFWR�GD� WHPSDGD��������� SUDFWLFDPHQWH�VH�GXSOLFDURQ�DV� WD[DV�HQ�
WRGRV�RV�JUXSRV�GH�LGDGH��

&DGUR����)DFWRUHV�TXH�DXPHQWDQ�D�SUREDELOLGDGH�GH�WHU�XQKD�JULSH�FRPSOLFDGD�

� (PEDUD]R��HVSHFLDOPHQWH�QR����H����WULPHVWUH��H�DV�G~DV�VHPDQDV�SRVWSDUWR�

� (QIHUPLGDGHV�FDUGLRYDVFXODUHV�FUyQLFDV��H[FOXtQGR�D�KLSHUWHQVLyQ��

� $VPD��

� 2XWUDV�HQIHUPLGDGHV�UHVSLUDWRULDV�FUyQLFDV��TXH�LQFO~H�GLVSODVLD�EURQFRSXOPRQDU�H�ILEURVH�TXtVWLFD��

� 'LDEHWHV PHOOLWXV�WLSR�,�H�WLSR�,,�FRQ�WUDWDPHQWR�IDUPDFROy[LFR�

� ,QVXILFLHQFLD�UHQDO�PRGHUDGD�JUDYH�

� +HPRJORELQRSDWtDV�H�DQHPLDV�PRGHUDGDV�JUDYHV�

� $VSOHQLD�

� (QIHUPLGDGH�KHSiWLFD�FUyQLFD�DYDQ]DGD�

� (QIHUPLGDGHV�QHXURPXVFXODUHV�JUDYHV�

� ,QPXQRGHSUHVLyQ��LQFOXtGD�D�RUL[LQDGD�SROR�9,+��IiUPDFRV RX�UHFHSWRUHV�GH�WUDQVSODQWHV��

� 2EHVLGDGH�PyUELGD �HQ�QHQRV��SRU�ULED�GR�SHUFHQWLO�����

� 7HU�PHQRV�GH �� DQRV�GH�LGDGH�H�WUDWDPHQWR�FUyQLFR�FRQ�DVSLULQD��SDUD�HYLWDU�D�VtQGURPH�GH�5H\H�
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1R�TXH�DWLQ[H�DR� LQJUHVR�QD�8&,�� RV� FDVRV� WLxDQ�XQKD� LGDGH�PHGLD�GH���¶�� DQRV� �GW ���¶���� LJXDO� TXH�D�
REVHUYDGD QD� WHPSDGD� ��������H PHQRU� TXH�D� REVHUYDGD�QR� WRWDO� GRV� SDFLHQWHV� LQJUHVDGRV��'HVWDFD� R�
YDORU�GH�FDVH�R�GREUH�REVHUYDGR�HQ�WRGDV�DV�UD]yQV�GH�WD[DV�GH WRGRV�RV�JUXSRV�GH�LGDGH�D�UHVSHFWR GD�
WHPSDGD�������� �7iERD���� DJiV QR GH����� DQRV��QR�TXH�VH�WULSOLFRX��H�QR�GH������� QR�TXH�IRL�GH��¶��

&DVRV�QRVRFRPLDLV��2V�FDVRV�QRVRFRPLDLV�VXSX[HURQ R���¶����1 ������GRV�WRWDLV�GH�LQJUHVRV GRV�TXH�VH�
GLVSyQ� GD� LQIRUPDFLyQ� �1 ������� SRUFHQWD[H� SUy[LPD� i� GD� WHPSDGD� ������� ������� 7LxDQ� D� YDFLQD�
UHFRPHQGDGD R���¶����1 ��� GH�FRQVLGHUDU�D�SUHVHQ]D�GH�)5*&�H�LGDGH�D�SDUWLU�GRV����DQRV��GRV�TXH�D�
SX[HUDQ�R������1 ������

$�HYROXFLyQ�WHPSRUDO�GRV�FDVRV�QRVRFRPLDLV�H�QRQ�QRVRFRPLDLV�DPyVDVH�QD�ILJXUD��� 2EVpUYDVH�FRPR�RV�
FDVRV� QRQ� QRVRFRPLDLV� IDQ� XQKD� RQGD� TXH� DFDGD� R� FXPLR� QD� VHPDQD� �������� �LJXDO� TXH� FR� WRWDO� GH�
LQJUHVRV���XQKD�VHPDQD�PiLV�WDUGH�TXH�R�Q~PHUR�GH�FKDPDGDV�SRU�JULSH�H�PDLV�,5$�DR������PHQWUHV�TXH�
RV� FDVRV� QRVRFRPLDLV� QRQ� DPRVDQ� XQKD� RQGD� FXQ� FXPLR� FODUR�� DtQGD� TXH�� XQKD� H� RXWUD� RQGD� HVWiQ�
HQPDUFDGDV�HQWUH�DV�VHPDQDV���������H���������

)LJXUD����1~PHUR�GH�LQJUHVRV�FRQ�JULSH�
FRQILUPDGD�SROR�VHX�FDUiFWHU�QRVRFRPLDO�RX�
QRQ�QRVRFRPLDO�H�GH�FKDPDGDV�DR�����SRU�
JULSH�H�PDLV�,5$� SRU�VHPDQD��HQ�*DOLFLD�QD�

WHPSDGD���������

(VWDGtD�PHGLD��'R�WRWDO�GH�LQJUHVDGRV�FRQ�JULSH��FRQVLGHUDQGR�FRPR�UHIHUHQFLD�D�GDWD�GH�LQJUHVR�QRV�FDVRV�
QRQ�QRVRFRPLDLV H�D�GDWD�GH� LQLFLR� GH�VtQWRPDV�QRV�FDVRV�QRVRFRPLDLV�� D� HVWDGtD PHGLD� IRL� GH��¶��GtDV�
�GW �¶����D�PRGD IRL�GH���GtDV�H�D�PHGLDQD� PHGLGD�PDLV�D[HLWDGD SROD�SUHVHQ]D�GH�YDULRV�YDORUHV�H[WUHPRV�
GH���GtDV���

7UDWDPHQWR� DQWLYLUDO� 'RV� LQJUHVDGRV� FRQ� JULSH� FRQILUPDGD� GRV� TXH� VH� GLVSyQ� GH� LQIRUPDFLyQ�� UHFLELURQ�
WUDWDPHQWR�DQWLYLUDO���¶���GR�WRWDO��1 ��������H�R ��¶����1 ������GRV�SDFLHQWHV�GD�8&,�

'LVWULEXFLyQ�[HRJUiILFD� 3RU�SURYLQFLDV��D�SRUFHQWD[H�GH�LQJUHVRV�GLVWULEXtXVH�FRPR�VHJXH��$�&RUXxD���¶����
/XJR���
����2XUHQVH��¶���H�3RQWHYHGUD���¶����1D�WiERD���UHFyOOHQVH�DV�WD[DV�GH�LQJUHVRV�SRU�SURYLQFLD��
TXH� DPRVDQ� XQKD� JUDQGH� YDULDFLyQ� GHQGH� RV� ��¶�� L����K� GH� 2XUHQVH� DRV� ���¶�� GH� 3RQWHYHGUD�� DV� GH�
LQJUHVR�HQ�8&,��TXH�DPRVDQ�YDORUHV�SUy[LPRV�HQ�/XJR�H�2XUHQVH��PHQRUHV�TXH�RV�DFKDGRV�QD�WHPSDGD�
SDVDGD� QHVWDV� G~DV� SURYLQFLDV� H� PHQRUHV� TXH� QD� &RUXxD� H� 3RQWHYHGUD�� H� D UD]yQ� GH� WD[DV� HQWUH� D�
WHPSRUDGD���������H�D���������

e[LWXV��2�Q~PHUR�GH�p[LWXV�GD�WHPSDGD���������DVFHQGHX�D������R�TXH�VXSX[R�XQKD�OHWDOLGDGH�GXQ��¶���H�
XQKD� WD[D� GH�PRUWDOLGDGH� SRU� FHQ�PLO� KDELWDQWHV� GH� �¶��� $� LGDGH�PHGLD� GRV� IDOHFLGRV� IRL� GH� ��¶�� DQRV�
3UHVHQWDURQ�)5*&��VHQ�FRQWDU�D� LGDGH��R���¶����R�����HVWLYHUDQ�QD�8&,�H�GR�����TXH�WLxDQ� LQGLFDGD�D�
YDFLQD��SRU�LGDGH�RX�SUHVHQ]D�GH�IDFWRUHV�GH�ULVFR��SX[pURQD�R���¶����

1D�WiERD���DPyVDVH�D�HYROXFLyQ�GD�PRUWDOLGDGH�H�GD�OHWDOLGDGH�SRU�WHPSDGD�GHQGH�D����������QD�TXH�VH�
REVHUYD� XQ� SURJUHVLYR� DXPHQWR� GD� SULPHLUD� QDV� ~OWLPDV� WHPSDGDV�� PHQWUHV� D� OHWDOLGDGH� WHQ� XQ�
FRPSRUWDPHQWR�GLIHUHQWH�� IHLWR�TXH� LQGLFD�TXH�RX�DXPHQWR�GD� WD[D�GH�PRUWDOLGDGH�HVWi�DVRFLDGR�PiLV�DR�
DXPHQWR� QR� Q~PHUR� GH� LQJUHVRV� TXH� i� JUDYLGDGH� LQWUtQVHFD� GD� JULSH�� QD� PHGLGD� HQ� TXH� HVWD� VH� SRGD�
DSUR[LPDU�FRD�OHWDOLGDGH�
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&RPHQWDULR��2�PiLV�VDOLHQWDEOH�GHVWD�WHPSDGD�IRL�R�DXPHQWR�QR�Q~PHUR�GH�FDVRV�GHFODUDGRV���¶��YHFHV�
PiLV�TXH�QD�WHPSDGD�DQWHULRU���TXH�VH�WUDGXFH�QD�WD[D�EUXWD�GH�LQJUHVRV�����¶��L����K��PiLV�DOWD�GHQGH�TXH�
HVWH�VLVWHPD�GH�YL[LODQFLD�FRPH]DUD�D�V~D�DQGDLQD��

(VWH�DXPHQWR�GH �¶��FRUUHVSyQGHVH�FR�DXPHQWR�GH��¶��YHFHV�GH�PRVWUDV�GH�PLFURELROy[LFDV�HVWXGDGDV�QD�
WHPSDGD� DFWXDO� D UHVSHFWR� GD� DQWHULRU��� DOJR� HVSHUDEOH�
SRUTXH�R�����GR�WRWDO�GDV�PRVWUDV�WRPiURQVH HQ�SDFLHQWHV�
[D� LQJUHVDGRV� H� R� ����GHQGH�R� VHUYL]R� GH�XU[HQFLDV� GRV�
KRVSLWDLV��

2�UHVWR�GRV�VLVWHPDV�GH�YL[LODQFLD�DPRVDURQ�XQKD�WHPSDGD�
��������GH�PDLRU�LQWHQVLGDGH�H�GLIXVLyQ�TXH�QDV�WHPSDGDV�
SUHYLDV�� DWD� XQ� �¶��� YHFHV� PiLV� VHJXQGR� RV� UH[LVWURV� GH�
DWHQFLyQ� SULPDULD H� �¶��� YHFHV�PiLV� VHJXQGR� RV� UH[LVWURV�
GH� FKDPDGDV� SRU� JULSH� H� PiLV� ,5$� DR� ����� &RQ� WRGR�� R�
DXPHQWR� GRV� LQJUHVRV� IRL� GH �¶��� VXSHUDQGR� R� YDORU�
HVSHUDGR� DR� VH� FRPSDUDU� FR� UHVWR� GRV� VLVWHPDV� GH�
YL[LODQFLD��

'~DV�VRQ DV�KLSyWHVHV�TXH�SRGHUtDQ�H[SOLFDU�HVWH�DXPHQWR�
QR�Q~PHUR�GH� LQJUHVRV��TXH�R� YLUXV�TXH�FLUFXORX� HVWH�DQR�
IRVH�PiLV� ³DJUHVLYR´�TXH�R�GH� WHPSDGDV�SDVDGDV�H� LVR�VH�
WUDGXFLVH�QXQ�PDLRU�Q~PHUR�GH�FDVRV�GH�JULSH�FRPSOLFDGD��
H TXH�DR� DXPHQWR�FRxHFLGR�QD� LQWHQVLGDGH�H�GLIXVLyQ�GRV�
YLUXV�GHVWD� WHPSDGD��VH�VXPDVH�XQ�DXPHQWR�QD VROLFLWXGH�
GH� PRVWUDV� PLFURELROy[LFDV� �IDYRUHFLGR� SROR� DFFHVR� DV�
SUREDV�UiSLGDV�GH�3&5���(VWD�~OWLPD�KLSyWHVH� IRUPXOiEDVH
[D�HQ�$XVWUDOLD� QRV�LQIRUPHV�GD WHPSDGD�������QRV�TXH��DGHPDLV�� LQGLFiEDVH�TXH�D�SURSRUFLyQ�GH�FDVRV�
TXH�SDVDURQ�D�8&,�RX�IRURQ�p[LWXV�IRL�GH�EDL[D�D�PRGHUDGD��LJXDO�TXH�R�DFRQWHFLGR�HQ�*DOLFLD��QD�TXH�DV�
G~DV�IRURQ�EDL[DV���R�TXH�SDUHFH�TXH�LUtD�HQ�FRQWUD�GD�SULPHLUD�KLSyWHVH��

'H�IHLWR��R�SDVR�D�8&,�IRL�GXQ�����TXH�QRQ�DPRVD�GLIHUHQ]DV�HVWDWLVWLFDPHQWH�VLJQLILFDWLYDV�FRD�WHPSDGD�
SDVDGD� ��¶�����H�TXH�VRQ DV�SRUFHQWD[HV PDLV�EDL[DV�TXH�VH�WHxHQ REVHUYDGR�GHQGH�TXH�HVWH�VLVWHPD�GH�
YL[LODQFLD�FRPH]DVH�D�IXQFLRQDU� &RPR�[D�VH�FRPHQWDED�QR�LQIRUPH�GD�WHPSDGD�SDVDGD��VpJXHVH�D�PDQWHU�
D�KLSyWHVH�GH�TXH�HVWH�GHVFHQVR�REVHUYDGR�QR�SDVR�D�8&, HQWUH�RV�GRHQWHV�FRQ�JULSH�FRQILUPDGD��HVWHD�D�
UHIOHFWLU�XQKD�UHDOLGDGH�TXH��DWD�R�GH�DJRUD��HVWDED�QHVJDGD�SRU�XQKD�LQVXILFLHQWH�SHWLFLyQ�GH�SUREDV�SDUD�R�
GLDJQyVWLFR� PLFURELROy[LFR� GD� JULSH�� $Vt�� KDL� [D� DOJXQKD� SXEOLFDFLyQ� TXH� UHFROOH� XQKD� SRUFHQWD[H� GH�
DVLVWHQFLD�HQ�8&,�GXQ�����FRPR�D�GH�.DQGHO�HW�DO� RX�GXQ�����FRPR�QR�LQIRUPH�GH�$XVWUDOLD�GD�WHPSDGD�
GH��������SRU�RXWUD�EDQGD��%RGGLQJWRQ�HW�DO� DPRVDQ�QR�VHX�WUDEDOOR�XQKD�YDULDFLyQ�QD�SRUFHQWD[H�GH�SDVR�

7iERD����,QGLFDGRUHV�GH�LQJUHVR�FRQ�JULSH�HQ�*DOLFLD�QD�WHPSDGD����������SRU�SURYLQFLD�

$�&RUXxD /XJR 2XUHQVH 3RQWHYHGUD
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D�8&,�VHJXQGR�WHPSDGD��FRQ�G~DV�WHPSDGDV�GH�SUHGRPLQLR�GH�$+�1��QDV�TXH�D�GHYDQGLWD�SRUFHQWD[H�IRL�
GXQ��
����WHPSDGD����������H�GXQ���
����WHPSDGD�����������

1D� PHVPD� OLxD� GH� QRQ� JUDYLGDGH� HVWi� D� OHWDOLGDGH� REVHUYDGD�� TXH� IRL� SUDFWLFDPHQWH� LJXDO� i� GDV� G~DV�
WHPSDGDV�DQWHULRUHV���¶���YV �¶���H��¶����� LJXDO�TXH�RFRUUH�FRD� LGDGH�PHGLD�GDV�SHUVRDV�TXH�IDOHFHURQ�
����DQRV���TXH�p�D�PHVPD TXH�QD�WHPSDGD����������FRQ�SUHGRPLQLR�GH�$+���H�PDLRU�GR�TXH�YLxD�VHQGR�
KDELWXDO� QDV� WHPSDGDV� SUHYLDV��� QDV� TXH� R� UDQJR� GD� LGDGH� PHGLD� GRV� p[LWXV� IRL� GHQGH� RV� ��� DQRV�� QD�
WHPSDGD ���������QD�TXH�SUHGRPLQRX R�YLUXV�$+�� DWD�RV����DQRV��QD�WHPSDGD����������QD�TXH�FLUFXORX�
VREUH�WRGR�$+����

1R�TXH�DWLQ[H�DR�FRQ[XQWR�GH�(VSDxD��GHQGH�D�SUHVHQWH�WHPSDGD�D�5HGH�GH�9L[LODQFLD�GH�*ULSH�GLVSyQ�GXQ�
QRYR� VLVWHPD� GH� LQIRUPDFLyQ�� TXH� SURSRUFLRQD� GDWRV� DJUHJDGRV� GH� WRGRV� RV� LQJUHVDGRV� FRQ� JULSH�
FRQILUPDGD��H� FRQ�HVWH�VLVWHPD��D�SRUFHQWD[H�GH� LQJUHVDGRV�DWHQGLGRV�QD�8&,� GXUDQWH� D� WHPSDGD� IRL� GR�
�¶����,&������¶���¶�����H�D�OHWDOLGDGH�GR��¶����,&������¶���¶�����

$�LGDGH�PHGLD�REVHUYDGD�WDQWR�QRV�p[LWXV�FRPR�QR�WRWDO�GH�SDFLHQWHV�LQJUHVDGRV�����DQRV��IRL�D�HVSHUDGD��
WHQGR�HQ�FRQWD�D�FLUFXODFLyQ�PDLRULWDULD�GH�YLUXV�%�H�$+�1���VHQGR�HVWH�~OWLPR�XQ�VXEWLSR�YLUDO�GR�TXH�VH�
VDEH�TXH�DIHFWD�UHODWLYDPHQWH�PiLV�iV�SHUVRDV PDLRUHV TXH�R�$+�1��H�R�WLSR�%��$Vt��R�����GRV�$+�1��
GHWHFWDGRV�FRQFHQWUiURQVH�QRV�PDLRUHV�GH����DQRV��

1R�TXH�DWLQ[H�DR�WRWDO�GH VXEWLSRV�YLUDLV LGHQWLILFDGRV�HQWUH�RV�SDFLHQWHV�LQJUHVDGRV�FRQ�JULSH�FRQILUPDGD��R�
��¶��� IRURQ� YLUXV�$� TXH�QRQ� VH� VXEWLSDURQ�� HQWUH� RV� VXEWLSDGRV�� R� ��¶��� IRURQ�$+�1��H� R� ��¶��� IRURQ�
$+�1���SGP��PRL�SDUHFLGR�DR�REVHUYDGR�SROR�VLVWHPD�GH�YL[LODQFLD�GH�PLFURELROR[tD��RQGH�R�����IRL�$+��H�
XQ�����$+���R�TXH�HQWUD�GHQWUR�GR�HVSHUDGR�SRUTXH�R�VLVWHPD�GH�YL[LODQFLD�GRV� LQJUHVRV�Q~WUHVH GR�GH�
LQIRUPDFLyQ�PLFURELROy[LFD��H�YLFHYHUVD�

&RD�GHILQLFLyQ�GH�RQGD�FOiVLFD��FXPLR���� ��VHPDQDV���QD�WHPSDGD���������R���¶���GRV�LQJUHVRV�RFRUUHURQ�
GXUDQWH�D�RQGD�� IHLWR�QDGD�KDELWXDO� �SRU�H[HPSOR����������R�����GRV� LQJUHVRV�RFRUUHURQ�HQ�RQGD���SHUR�
TXH�HQWUD GHQWUR�GR�HVSHUDGR�GDGD�D�GLIXVLyQ�GR�YLUXV�GXUDQWH�PiLV�VHPDQDV�GDV�KDELWXDLV��2�FXPLR�GD�
RQGD� VHJXQGR�RV�GDWRV�GRV� LQJUHVRV�FRQ�JULSH�FRQILUPDGD��DFDGRXVH�QD�VHPDQD����������XQKD�VHPDQD�
GHVSRLV�TXH�SRORV�RXWURV�VLVWHPDV�GH�YL[LODQFLD�

3RU� RXWUD� EDQGD�� QD� WHPSDGD� DFWXDO�� R ���� GRV� LQJUHVRV� WLYHURQ� SQHXPRQtD�� QD� PHVPD� OLxD� TXH� QD�
WHPSDGD�SDVDGD�����������RX�QD�WHPSDGD����������QDV�TXH�FLUFXODURQ�PDLRULWDULDPHQWH�$+�1���'H�IHLWR��
XQKD�YH]�PiLV��REVpUYDVH�FRPR�HQWUH�RV�SDFLHQWHV�LQJUHVDGRV�FRQ�$+��SRVLWLYR�D�SRUFHQWD[H�GH�FDVRV�FRQ�
SQHXPRQtD�p�PDLRU����¶����TXH�HQWUH�RV�TXH�WHxHQ�JULSH�SRU�$+��RX�%������QRV�GRXV�FDVRV���FRLQFLGLQGR�
DV� SRUFHQWD[HV� FR� GHFODUDGR� QRXWUDV� WHPSDGDV��� FRPR� QD� WHPSDGD� �������� �QD� TXH� FLUFXORX�
PDLRULWDULDPHQWH�R�$+���RQGH�R�����GRV�LQJUHVRV�SUHVHQWDURQ�SQHXPRQtD��H�QD�WHPSDGD����������QD�TXH�
FLUFXORX�PDLRULWDULDPHQWH�R�$+�1����R���¶����

$�SRUFHQWD[H�GH�LQJUHVDGRV�FRQ�JULSH�FRQILUPDGD�TXH�WLxDQ�UHFRPHQGDGD�H�SRVWD�D�YDFLQD�IRL�PHQRU�TXH�
QD�WHPSDGD�SDVDGD������YV ������H�PHQRU�TXH�R�GHFODUDGR�SROR�UH[LVWUR GH�YDFLQDFLyQ�SDUD�R�FRQ[XQWR�GD�
SRERDFLyQ��TXH�IRL�GR�������

3RU�SURYLQFLDV��D�WD[D�GH�LQJUHVRV�PiLV�DOWD�IRL�D�GH 3RQWHYHGUD��HQ�FRQWUD�GR�TXH�YLxD VXFHGHQGR�GHQGH�D�
WHPSDGD� ��������� FDQGR D� WD[D� PiLV� DOWD� VHPSUH� IRL� HQ� $� &RUXxD��� H� D� PiLV� EDL[D�� FRPD� VHPSUH�� HQ�
2XUHQVH��DOJR�UHFKDPDQWH SRVWR�TXH�PiLV�GR�����GRV�LQJUHVRV�GHFODUDGRV�WLxDQ����DQRV�GH�LGDGH�RX�PiLV��
H�2XUHQVH�p� D SURYLQFLD PiLV�HQYHOOHFLGD�� ,VWR�PHVPR�DFRQWHFHX�QD� WHPSDGD�SDVDGD�H��SUREDEOHPHQWH��
VH[D� SRUTXH� D� HVWUDWH[LD� GH� WRPD� GH� PRVWUDV SDUD� GLDJQyVWLFR� PLFURELROy[LFR� QRQ� WHQ� D� PHVPD
VHQVLELOLGDGH�HQ�WRGRV�RV�KRVSLWDLV H�LVWR�H[SOLFD�DV�GLIHUHQ]DV�DWRSDGDV�QDV�WD[DV�GH�LQJUHVR�

3RU�RXWUD�EDQGD��QR�TXH�DWLQ[H�DRV�FDVRV�QRVRFRPLDLV��QD�WHPSDGD�DFWXDO�VXSX[HURQ�R�����GRV�FDVRV��XQ�
YDORU�VHPHOODQWH�DR�GDV�G~DV�WHPSDGDV�DQWHULRUHV��H�PHQRU�TXH�QD�WHPSDGD�������� QD�TXH�R�IRURQ�R�����
GRV�LQJUHVRV�QRWLILFDGRV��'R�WRWDO�GH�LQJUHVDGRV�FRQ�JULSH�FRQILUPDGD�GRV�TXH�VH�GLVSyQ�GHVWD LQIRUPDFLyQ��
UHFLELURQ� WUDWDPHQWR� DQWLYLUDO� R� ����� H�� GHQWUR� GD� 8&,� R� ����� 1R� TXH� VH� UHILUH� D� HVWDGtD�PHGLD�� QHVWD�
WHPSDGD�� SUHVHQWRX� XQKD�PRGD�GH� �� GtDV� H� XQKD�PHGLDQD�GH��� GtDV�� SUy[LPDV DR�REVHUYDGR�HQ�RXWUDV�
WHPSDGDV�FRQ�SUHGRPLQLR�GH�$+���D�����������QD�TXH�D�PRGD�H�PHGLDQD�IRURQ�GH���GtDV��H�D����������QD�
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TXH�D�PRGD IRL�GH���GtDV�H�D�PHGLDQD�GH���GtDV���GDWRV�TXH�DYDODQ��QRYDPHQWH��TXH�D�JULSH�GHVWD�WHPSDGD�
QRQ� IRL� PiLV� JUDYH� TXH� QDV� WHPSDGDV� DQWHULRUHV�� $� PHGLDQD� GD� HVWDGtD PHGLD� REVHUYDGD� HQ� *DOLFLD�
FRLQFLGH��DGHPDLV��FRD�PHGLDQD�GH�HVWDGtD PHGLD�REVHUYDGD�QR�FRQ[XQWR�GR�HVWDGR�HVSDxRO��PHGLDQD����
GtDV�FXQ�UDQJR�GH������GtDV����

&RPR�UHVXPR��FRPSUH�VDOLHQWDU�R�DXPHQWR�QR�Q~PHUR�GH�FDVRV�GHFODUDGRV��D�EDL[D�SRUFHQWD[H�GH�SDVR�D�
8&,� D� EDL[D� OHWDOLGDGH� H�� LJXDO� TXH� VH� REVHUYDUD� QD� WHPSDGD� DQWHULRU� �QD� TXH� KRXER� XQKD� FLUFXODFLyQ�
PDLRULWDULD�GH�$+��� D�PDLRU�LGDGH�PHGLD�GRV�SDFLHQWHV�LQJUHVDGRV�FRQ�JULSH�FRQILUPDGD�

%LEOLRJUDItD��

� 2V�LQIRUPHV�GH�WHPSDGDV�DQWHULRUHV�SHQGXUDQ�GD�ZHE�GD�';63�QD�VHJXLQWH�OLJD]yQ�OLJD]yQ�

�� 'HSDUWPHQW� RI� +HDOWK� � $XVWUDOLDQ� *RYHUPHQW��� ����� ,QIOXHQ]D� 6HDVRQ� LQ� $XVWUDOLD�� $� VXPPDU\� IURP� WKH� 1DWLRQDO� ,QIOXHQ]D�
6XUYHLOODQFH�&RPPLWWHH��,1)250$7,21�%5,()�8SGDWHG�RQ����1RYHPEHU�������>/LJD]yQ@

� .DQGHHO�HW�DO��0RUELGLW\��PRUWDOLW\�DQG�VHDVRQDO�RI�LQIOXHQ]D�KRVSLWDOL]DWLRQV�LQ�(J\SW��QRYHPEHU������QRYHPEHU�������3ORV�2QH
������'2,����������MRXUQDO�SRQH���������

� &KHQJ�HW�DO��,QIOXHQ]D�HSLGHPLRORJ\�LQ�SDWLHQWV�DGPLWWHG�WR�VHQWLQHO�DXVWUDOLDQ�KRVSLWDOV�LQ�������WKH�LQIOXHQ]D�FRPSOLFDWLRQV�DOHUW�
QHWZRUN��)/X&DQ ������&',�������YRO�����Q�����

� %RGGLQJWRQ�HW�DO��'HYHORSLQJ�D�V\VWHP� WR�HVWLPDWH� WKH�VHYHULW\�RI� LQIOXHQ]D� LQIHFWLRQ� LQ�(QJODQG�� ILQGLQJV� IURP�D�KRVSLWDO�EDVHG�
VXUYHLOODQFH�V\VWHP�EHWZHHQ���������DQG����������(SLGHPLRO�,QIHFW �������������������

� &1(��'DWRV�DtQGD�QRQ�SXEOLFDGRV�

� ';63��&DPSDxD�GH�YDFLQDFLyQ�DQWLJULSDO�������,QIRUPH�VHPDQDO�Q����� >/LJD]yQ@


