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2�/,1)20$�121�+2'*.,1�(1�*$/,&,$�12�48(�9$,�'(�6e&8/2�;;,

/LPLDU��2�OLQIRPD�QRQ�+RGJNLQ��/1+��p XQ�JUXSR�KHWHUR[pQHR�GH�HQIHUPLGDGHV�OLQIRSUROLIHUDWLYDV��$SpQGLFH�
,�� FRQ� GLIHUHQWHV� SDWUyQV� GH� FRPSRUWDPHQWR� H� UHVSRVWD� DR WUDWDPHQWR��� TXH� HVWiQ� DVRFLDGRV� D� GLVWLQWRV�
IDFWRUHV�GH�ULVFR�TXH�HQ�RFDVLyQV VRQR�GH�Vy�DOJ~QV�GRV�/1+��$SpQGLFH�,,��

2�PHOORU� GHVFULWRU� GR� FRPSRUWDPHQWR� GXQKD�HQIHUPLGDGH�QXQKD� SRERDFLyQ� DGRLWD� VHU� D� LQFLGHQFLD��PDLV�
FRPR�HQ�*DOLFLD�QRQ�KDL�XQ�UH[LVWUR�GH�WXPRUHV�FRPSOHWR��SROR�GH�DJRUD�5(*$7�HVWi�UHVWULQ[LGR�DR�FDQFUR�
GH�PDPD��� D�LQFLGHQFLD�GXQ�SDGHFHPHQWR�RQFROy[LFR�Vy�VH�SRGH�DSUR[LPDU�SRORV�LQJUHVRV�KRVSLWDODULRV�H�
SROD�PRUWDOLGDGH�

2V�SULPHLURV�WHxHQ�R�SUREOHPD�GH�TXH�RV�GDWRV�SURFHGHQ�GXQ�UH[LVWUR�TXH�QRQ�IRL�GHVHxDGR�SDUD�LGHQWLILFDU�
FDVRV�GH�SDWROR[tD�QHRSOiVLFD��TXH�DIHFWD�i�H[KDXVWLYLGDGH ± QRQ�Vy�SROR�IHLWR�GH�TXH�QRQ�WRGDV�DV�SHUVRDV�
FXQ�WXPRU�WHxHQ�QHFHVDULDPHQWH�TXH�LQJUHVDU�SDUD�GLDJQyVWLFR�RX�WUDWDPHQWR± p�D�YDOLGH]�± QRQ�FRQWD�FRQ�
PHFDQLVPRV�HVSHFtILFRV�GH�YDOLGDFLyQ± GRV�GDWRV�

3ROD�V~D�EDQGD��D�PRUWDOLGDGH��DtQGD�TXH�p�H[KDXVWLYD�QR�TXH�DWLQ[H�DR�Q~PHUR�GH�IDOHFHPHQWRV��GHQGH�R�
SXQWR� GH� YLVWD� GR� WXPRU� pR� Vy� FDQGR HVWH� IRL� D� FDXVD� IXQGDPHQWDO� GD� PRUWH�� $GHPDLV�� DR� SUHWHQGHU�
LQWHUSUHWDU�D�PRUWDOLGDGH�HQ WHUPRV�GH�LQFLGHQFLD��KDL�TXH�WHU�SUHVHQWH�D�VXSHUYLYHQFLD�DVRFLDGD�DR�WXPRU��H�
WHU�SUHVHQWH�TXH�HVWD�SRGH�YDULDU�FR�SDVR�GR�WHPSR�

$�VXSHUYLYHQFLD�UHODWLYD��DRV ��DQRV�GR�/1+ QRV�((88�PHGURX�GR�����GDV�SHUVRDV�GLDJQRVWLFDGDV�HQWUH�
����� H� ����� DR ���� GDV GLDJQRVWLFDGDV� HQ� ����� DXPHQWR� TXH� VH� REVHUYRX� WDQWR� HQ� KRPHV� FRPR� HQ�
PXOOHUHV��DtQGD�TXH�QHVWDV�D�VXSHUYLYHQFLD�VHPSUH� IRL� OL[HLUDPHQWH�PiLV�HOHYDGD� �)LJXUD������(Q�(XURSD��
HVWD�VXSHUYLYHQFLD�HUD�GR� ����QDV�SHUVRDV�GLDJQRVWLFDGDV�HQWUH������H�������H�GR ����FRV�GDWRV�GRV�
UH[LVWURV�GH�WXPRUHV�GH�(VSDxD��

)LJXUD����6XSHUYLYHQFLD�UHODWLYD�����DRV���
DQRV�GR�/1+�QRV�((88���SROR�VH[R�GR�

GRHQWH�H�R�DQR�GH�GLDJQyVWLFR��GH������D��
������

$� GH]� DQRV� D� VXSHUYLYHQFLD� UHODWLYD� QRV�
((88� PHGURX� GR� ���� QDV� SHUVRDV�
GLDJQRVWLFDGRV� HQWUH� ����� H� ����� DR� ����
QDV� GLDJQRVWLFDGDV� HQ� ������ PHQWUHV� D� ��� DQRV�� D� VXSHUYLYHQFLD� UHODWLYD� PHGURX� GR� ���� QDV� SHUVRDV�
GLDJQRVWLFDGRV�HQWUH������H������DR�����QDV�GLDJQRVWLFDGDV�HQ�������

'HVHJXLGR�GiVH�FRQWD�GD�HYROXFLyQ�GRV�LQJUHVRV�H�GD�PRUWDOLGDGH�SRU�/1+�HQ�*DOLFLD�QRV�SULPHLURV�DQRV�
GR�VpFXOR�;;,�

'DWRV� H� PpWRGRV�� 3DUD� DQDOL]DU� RV� LQJUHVRV� VROLFLWiURQVH� DR� &RQ[XQWR� 0tQLPR� %iVLFR� GH� 'DWRV� GH�
+RVSLWDOL]DFLyQ� GH� $JXGRV� �&0%'�+$�� DV� DOWDV� FRV� FyGLJRV� ³���´� H� ³���´� GD� &,(��0& �$SpQGLFH ,�� HQ�
FDOTXHUD�SRVLFLyQ�GLDJQyVWLFD��GH�WRGRV�RV�KRVSLWDLV�GH�*DOLFLD�GH������D�������LQGLFDQGR�R�KRVSLWDO��D�GDWD
GH� DOWD H� RV� GDWRV� VHJXLQWHV� GR� GRHQWH�� LGHQWLILFDGRU� QXPpULFR�� VH[R�� LGDGH� �HQ� DQRV� H� FRQFHOOR� GH�
UHVLGHQFLD��&RPR�R�TXH�LQWHUHVD�D�HVWH�LQIRUPH�p�R�SULPHLUR�LQJUHVR�GR�GRHQWH�±FRPR�SUR[\ GD�LQFLGHQFLD±���
FR�LGHQWLILFDGRU�GH�GRHQWH�H�D�GDWD�GH�DOWD�VHOHFFLRQRXVH�Vy�D�SULPHLUD�DOWD�GH�FDGD�GRHQWH��H�RV�GDWRV�GRV�
DQRV������H������HPSUHJiURQVH�Vy�SDUD� UHDOL]DU�HVWD� WDUHID� GH�HOLPLQDU�SUHYDOHQWHV�H�QRQ�VH� WLYHURQ�HQ�
FRQWD�QD�DQiOLVH��QD�TXH�Vy VH�LQFOXtURQ�RV�GRHQWHV�FRQ�UHVLGHQFLD�HQ�*DOLFLD�
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3DUD�DQDOL]DU�D�PRUWDOLGDGH��VROLFLWiURQVH�DR�5H[LVWUR�*DOHJR�GH�0RUWDOLGDGH�DV�PRUWHV�FRV�FyGLJRV�³&��´�D�
³&��´�� GD� &,(���� �$SpQGLFH ,�� FRPR� FDXVD� IXQGDPHQWDO� GD�PRUWH� GH� ����� D� ������ LQGLFDQGR� D� GDWD� GH�
IDOHFHPHQWR�H�RV�GDWRV�VHJXLQWHV�GR�GRHQWH�� VH[R�� LGDGH� �HQ�DQRV��H� FRQFHOOR�GH� UHVLGHQFLD��1D�DQiOLVH�
LQFOXtURQVH�Vy�RV�UHVLGHQWHV�HQ�*DOLFLD�

7D[DV� EUXWDV� H� D[XVWDGDV��&DOFXOiURQVH� WD[DV� EUXWDV� H� D[XVWDGDV� DQXDLV� HPSUHJDQGR� FRPR�SRERDFLyQV�
HVWiQGDU�D�SRERDFLyQ�GH�*DOLFLD�HQ�������D�PXQGLDO���D�HXURSHD�GH��������H DV�SUR[HFFLyQV�GD�SRERDFLyQ�
GH�(VWDGRV�8QLGRV���$V�WD[DV�REWLYpURQVH�SDUD�*DOLFLD�H�SURYLQFLDV�HQ�IXQFLyQ�GR�VH[R��H�SDUD�RV�FRQFHOORV�
HQ�JOREDO��KRPHV�H�PXOOHUHV�WRPDGRV�FRQ[XQWDPHQWH�� $V�WD[DV�H[SUpVDQVH�HQ�PRUWHV�RX�LQJUHVRV�SRU�FHQ�
PLO�KDELWDQWHV��P����K�RX�L����K��UHVSHFWLYDPHQWH��

7HQGHQFLD�� $� WHQGHQFLD� GDV� WD[DV� D[XVWDGDV� GH� *DOLFLD� DQDOL]RXVH� DSOLFDQGR� D� WpFQLFD� GH� UHJUHVLyQ�
-RLQSRLQW� TXH� SHUPLWH� FDUDFWHUL]DU� D� WHQGHQFLD� PHGLDQWH� VHJPHQWRV� OLQHDLV� HQ� HVFDOD� ORJDUtWPLFD�� 2�
PpWRGR�-RLQSRLQW� LGHQWLILFD�RV�SXQWRV�GH�FDPELR��H�SURSRUFLRQD�XQKD�HVWLPDFLyQ�GD�SRUFHQWD[H�GH�FDPELR�
DQXDO� �3&$��SDUD�FDGD�VHJPHQWR��2�PpWRGR�HVWi� LPSOHPHQWDGR�QR�SURJUDPD�-RLQSRLQW������GHVHQYROYLGR�
SROR�,QVWLWXWR�1DFLRQDO�GR�&DQFUR�GH�(VWDGRV�8QLGRV��86�1DFLRQDO�&DQFHU�,QVWLWXWH��1&,���

$QiOLVH� [HRJUiILFD� 3DUD� DQDOL]DU� D� PRUWDOLGDGH� H� RV� LQJUHVRV� D� QLYHO� PXQLFLSDO� FDOFXORXVH� D� UD]yQ� GH�
PRUWDOLGDGH�HVWDQGDUL]DGD� �50(� H�D� UD]yQ�GH� LQJUHVRV�HVWDQGDUL]DGD� �5,(���TXH�VH�REWHxHQ GLYLGLQGR�R�
Q~PHUR�REVHUYDGR�GH�SHUVRDV�TXH�PRUUHQ� RX� LQJUHVDQ�QXQ�SHUtRGR�GH� WHPSR��HQWUH�R�Q~PHUR�HVSHUDGR�
QHVH�SHUtRGR��QR�VXSRVWR�GH�TXH�D�UH[LyQ�D�HVWXGR�WLYHVH DV�PHVPDV�WD[DV�HVSHFtILFDV�TXH�XQKD�SRERDFLyQ�
GH� UHIHUHQFLD� FRQVLGHUDGD� �QHVWH� FDVR�� D� SRERDFLyQ� GH�*DOLFLD� QR� SHUtRGR� FRPSOHWR�� VHJXQGR� VH[R��� $V�
50(�H�5,(�QRQ�GHEHQ�VHU�HPSUHJDGDV�SDUD�FRPSDUDU�GLVWLQWRV�FRQFHOORV�HQWUH�VL�� VHQyQ�SDUD�FRPSDUDU�
FDGD�XQ�GHOHV�FRD�SRERDFLyQ�GH�UHIHUHQFLD�

$�REVHUYDFLyQ�GLUHFWD�GDV�50( H�GDV�5,( SRGH�GDU�OXJDU�D�XQKD�PDOD�LQWHUSUHWDFLyQ�GR�SDWUyQ�[HRJUiILFR�
GH�PRUWDOLGDGH RX� GH� LQJUHVRV�� SROR� IHLWR� GH� TXH� RV� FRQFHOORV� FXQ� WDPDxR�PRGHUDGR� GD� SRERDFLyQ� GDQ�
OXJDU�iV�50( H�5,( PHQRV�SUHFLVDV�H�PiLV�H[WUHPDV��3RU HVWH�PRWLYR��VXDYL]iURQVH�DV�50( H�5,( SRU�
PHGLR�GXQ�PRGHOR�[HUiUTXLFR�ED\HVLDQR��EDVHDGR�QD�DSUR[LPDFLyQ�SRU� LQWHJUDGRUHV�GH�/DSODFH�DQLxDGRV�
�,1/$�����TXH�SHUPLWH�HPSUHJDU�D� LQIRUPDFLyQ�GH�iUHDV�YHFLxDV�SDUD�D�HVWLPDFLyQ�GH�FDGD�FRQFHOOR��(VWH�
PRGHOR� HVSDFLDO� IRL� SURSRVWR� SRU� &OD\WRQ� H� .DOGRU�� H�� SRVWHULRUPHQWH�� GHVHQYROWR� SRU� %HVDJ�� <RUN� H�
0ROOLH���

2V�UDQJRV�GH�YDORUHV�GLYLGtURQVH�HQ���LQWHUYDORV��GR�VHJXLQWH�[HLWR� 50(�H�5,(��PHQRV�GH��¶���LQFOXtGR���GH�
�¶��D��¶����LQFOXtGR���GH��¶���D��¶�����LQFOXtGR���GH��¶����D��¶�����LQFOXtGR���GH��¶����D��¶����LQFOXtGR���GH�
�¶���D��¶���LQFOXtGR��H�PDLRU�GH��¶���$�FRU�YHUPHOOD�LGHQWLILFD�DRV�FRQFHOORV�FXQ�H[FHVR�GH�ULVFR��D�FRU�D]XO�
LQGLFD�XQ�PHQRU�ULVFR�H�D�FRU�EUDQFD�LQGLFD�XQ�ULVFR�VLPLODU�DR�GH�*DOLFLD��$�LQWHQVLGDGH�GD�FRU�PDUFD�R�JUDR�
GH�LPSRUWDQFLD�WDQWR�QR�H[FHVR�FRPR�QR�GHIHFWR�GH�ULVFR�

2�PRGHOR�[HUiUTXLFR�HVSDFLDO�IRL�LPSOHPHQWDGR�SRU�PHGLR�GR�SDTXHWH�5�,1/$�GH�5���

5LVFR�UHODWLYR� &DOFXORXVH�FRQ�(SLGDW�������

(VWLPDFLyQ� GD� LQFLGHQFLD� 3DUD� HVWLPDU� D� LQFLGHQFLD� D� SDUWLU� GD� PRUWDOLGDGH HPSUHJRXVH� R� PpWRGR�
0,$02'���� TXH� HVWLPD� H� SUR[HFWD� PRUELOLGDGH� �LQFLGHQFLD� H� SUHYDOHQFLD�� SDUD� HQIHUPLGDGHV� FUyQLFDV� D�
SDUWLU�GH�GDWRV�GH�PRUWDOLGDGH��SRERDFLyQ�H�VXSHUYLYHQFLD���

0HGLDQWH�R�SURJUDPD�0,$02'�REWLYpURQVH�DV�WD[DV�EUXWDV�GH� LQFLGHQFLD SDUD�*DOLFLD��TXH�VH�H[SUHVD�HQ�
FDVRV�SRU�FHQ�PLO�KDELWDQWHV �F����K��

2V�GDWRV�GH�VXSHUYLYHQFLD�REWLYpURQVH�GR�(852&$5(���� �YDORUHV�PHGLRV�HXURSHRV��SDUD�R�SHUtRGR������
����� H� GD� 6((5� SDUD� R� SHUtRGR� ����������� (852&$5(� SURSRUFLRQD� HVWD� LQIRUPDFLyQ� HQ� SHUtRGRV� GH�
VHJXLPHQWR�GH�DQR�HQ�DQR�DWD�RV�FLQFR�PHQWUHV�TXH�QD 6((5�Vy�VH�GLVSyQ�GD�VXSHUYLYHQFLD�DRV���DQRV��
3DUD�FRPSOHWDU�RV�GDWRV�GH�VXSHUYLYHQFLD�GD�6((5��H�DVt�REWHU�D� LQIRUPDFLyQ�DQR�D�DQR�GH�VHJXLPHQWR��
FDOFXORXVH�D�SRUFHQWD[H�GH�DXPHQWR�GD VXSHUYLYHQFLD�GD�6((5�DRV���DQRV�D UHVSHFWR�GD VXSHUYLYHQFLD�GR�
(852&$5(� DRV� �� DQRV� H� DVXPLXVH� HVWD� SRUFHQWD[H� FRPR� FRQVWDQWH� SDUD� WRGRV� RV� LQVWDQWHV� GH�
VHJXLPHQWR�
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5HVXOWDGRV

3ULPHLURV� LQJUHVRV�� 'H� ����� D� ���� SURGXFtURQVH� QRV� KRVSLWDLV� JDOHJRV� ����� SULPHLURV� LQJUHVRV �HQ�
GLDQWH�� Vy� ³LQJUHVRV´�� FRQ /1+�HQ� UHVLGHQWHV� HQ�*DOLFLD�� TXH� VXSRxHQ� ���� LQJUHVRV DR�DQR�H� XQKD� WD[D�
EUXWD� DQXDO� PHGLD� GH� ��¶� L����K�� 2� Q~PHUR� DQXDO� GH� LQJUHVRV GXUDQWH� HVWH� SHUtRGR� YDUtD� PRL� SRXFR�
�FRHILFLHQWH� GH� YDULDFLyQ� GR� ����� H� D� WD[D� EUXWD� DPRVD� XQKD� OL[HLUD� WHQGHQFLD� DR� DXPHQWR� �)LJXUD� ����
PHQWUHV� D� WD[D� D[XVWDGD� i� SRERDFLyQ�GH�*DOLFLD� HQ� �����DPRVD� HVWDELOLGDGH �)LJXUD� ���� FXQKD�3&$�GR
�¶�� �,&�������¶����¶���

(VWD� OL[HLUD� GLYHU[HQFLD� QDV� WD[DV� H[SOtFDVH� SROR� HQYHOOHFHPHQWR� GD� SRERDFLyQ� GH� *DOLFLD� DR� ORQJR� GR�
SHUtRGR�FRQVLGHUDGR�H�SROD� LQWHQVD�DVRFLDFLyQ�HQWUH� LQJUHVR�H� LGDGH��(Q�HIHFWR��DV� WD[DV�HVSHFtILFDV�SRU�
JUXSR�GH� LGDGH�PHGUDQ�H[SRQHQFLDOPHQWH�FRD� LGDGH� �5� �¶�����GHQGH�R�YDORU�PtQLPR�QR�JUXSR�GH���D��
DQRV��FXQKD�WD[D�DQXDO�PHGLD�GH��¶��L����K��DWD�R�Pi[LPR�QR�GH��� D�����FXQKD�GH���¶��L����K��)LJXUD���� (Q�
WRGR�R�SHUtRGR�HVWXGDGR��D�LGDGH�PHGLD�GR�SULPHLUR�LQJUHVR�IRL�GH���¶� DQRV��GW ��¶����H�PDQWtYRVH HVWDEOH�
DR�ORQJR�GRV DQRV�

$�WD[D�PHGLD�DQXDO�GH�LQJUHVR�SRU�/1+�IRL�PiLV�HOHYDGD�QRV�KRPHV�TXH�QDV�PXOOHUHV�FRQ��UHVSHFWLYDPHQWH��
��¶��H���¶�� L����K� TXH�D� UHVSHFWR�GDV�PXOOHUHV�VXSRxHQ�XQ� ULVFR� UHODWLYR�SDUD�RV�YDUyQV�GH��¶��� �,&����
�¶����¶�����&RPR�VH�PLUD�QD )LJXUD����RV�KRPHV�WHxHQ�PiLV�ULVFR�GH�LQJUHVR�HQ�WRGRV�RV�JUXSRV�GH�LGDGH��
$GHPDLV��DR� ORQJR�GR�SHUtRGR�FRQVLGHUDGR�QRV� KRPHV�REVHUYRXVH�XQKD� WHQGHQFLD� OL[HLUDPHQWH�FUHFHQWH�
�3&$ �¶����,&�������¶����¶���QD�WD[D�GH�LQJUHVR��PHQWUHV�QDV�PXOOHUHV�PDQWtYRVH HVWDEOH��3&$ �¶����,&�����
��¶����¶������

&RPR�VH�PLUD�QD�)LJXUD����DV�GLIHUHQ]DV�HQWUH�SURYLQFLDV�QDV�WD[DV�DQXDLV�PHGLDV�GH�LQJUHVR�SRU�/1+�DR�
ORQJR�GR�SHUtRGR�HVWXGDGR��SUDFWLFDPHQWH�GHVDSDUHFHQ�DR�D[XVWDU�DV� WD[DV�i�SRERDFLyQ�GH�*DOLFLD�� IHLWR�
TXH� DSXQWD� D� TXH� DTXHODV� GpEHQVH� HQ� JUDQGH� PHGLGD� iV� GLIHUHQ]DV� QDV� GLVWULEXFLyQV� HWiUHDV� GDV�
SURYLQFLDV��$R�DQDOL]DU�RV�GDWRV�SRU�FRQFHOOR��QRQ�VH�DWRSD�QLQJ~Q�SDWUyQ�[HRJUiILFR�FODUR��IyUD�GH�TXH�DV�
5,(�PiLV�HOHYDGDV�GDQVH�HQ�FRQFHOORV�FRVWHLURV��)LJXUD�$��GR�$SpQGLFH�,,,��

2V� WLSRV�/1+�TXH�FRQ�PDLRU IUHFXHQFLD� DSDUHFHQ�DVRFLDGRV�DRV�SULPHLURV� LQJUHVRV VRQ�RV� OLQIRPDV�VHQ�
PDLRU�HVSHFLILFDFLyQ��FyGLJR���������TXH�GDQ�FRQWD�GR�����GRV�LQJUHVRV�GR�SHUtRGR�HVWXGDGR��H�R�OLQIRPD�
QRGXODU� �������� H� R� UHWLFXORVDUFRPD �������� TXH� GDQ� FRQWD� GXQ� ���� FDGD� XQ�� 2� UHVWR� GH� WLSRV� WHxHQ�
IUHFXHQFLDV�LQIHULRUHV�DR����

0RUWDOLGDGH�� 'H� ����� D� ����� SURGXFtURQVH� ������ IDOHFHPHQWRV� SRU� /1+� HQ� UHVLGHQWHV� HQ� *DOLFLD�� TXH�
VXSRxHQ�����IDOHFLGRV�DR�DQR�H�XQKD�WD[D�EUXWD�DQXDO�PHGLD�GH�PRUWDOLGDGH�GH��¶��P����K��2�Q~PHUR�DQXDO�
GH�IDOHFLGRV�GXUDQWH�HVWH�SHUtRGR�YDUtD�PRL�SRXFR��FRHILFLHQWH�GH�YDULDFLyQ�GR������H�D�WD[D�EUXWD�DPRVD�
XQKD� OL[HLUD� WHQGHQFLD� DR� DXPHQWR� �)LJXUD� ����PHQWUHV� D� WD[D� D[XVWDGD� i� SRERDFLyQ� GH�*DOLFLD� HQ� �����
DPRVD�XQKD�OL[HLUD�WHQGHQFLD�DR�GHVFHQVR��)LJXUD�����FXQKD�3&$�GH���¶�� �,&�������¶�����¶���

2�FRPSRUWDPHQWR�GLYHU[HQWH�GDV�WD[DV�H[SOtFDVH�SROR�HQYHOOHFHPHQWR�GD�SRERDFLyQ�GH�*DOLFLD��PHQWUHV�R�
GHVFHQVR� GDV� WD[DV� D[XVWDGDV�� GDGD� D� HVWDELOLGDGH� GRV� LQJUHVRV�� SRGHUtD� GHEHUVH� i� PHOORUD� GD�
VXSHUYLYHQFLD�GDV�SHUVRDV�GLDJQRVWLFDGDV�FRQ�/1+���

&RPR�RFRUUH� FRV� LQJUHVRV�� D�PRUWDOLGDGH� SRU� /1+�HVWi� LQWHQVDPHQWH� DVRFLDGD�i� LGDGH�� HQ� FRQFUHWR�� DV�
WD[DV�HVSHFtILFDV�SRU�JUXSR�GH�LGDGH�PHGUDQ�H[SRQHQFLDOPHQWH�FRD�LGDGH��5� �¶�����GHQGH�R�YDORU�PtQLPR�
QR�JUXSR�GH���D���DQRV� FXQKD�WD[D�DQXDO�PHGLD�GH��¶��P����K��DWD�R�Pi[LPR�QRV����H�PiLV�DQRV��FXQKD�GH�
��¶�� L����K� �)LJXUD�����1R�FRQ[XQWR�GR�SHUtRGR�HVWXGDGR��D� LGDGH�PHGLD�GR� IDOHFHPHQWR IRL�GH���¶��DQRV�
�GW ��¶����H�FDVH�QRQ�PHGURX�FR�SDVR�GRV�DQRV��[D�TXH�SDVRX�GH���¶��DQRV HQ���������D���¶��HQ���������

$� WD[D� PHGLD� DQXDO� GH� PRUWDOLGDGH� SRU� /1+� IRL� PiLV� HOHYDGD� QRV� KRPHV� TXH� QDV� PXOOHUHV� FRQ��
UHVSHFWLYDPHQWH���¶��H��¶��P����K��TXH�D�UHVSHFWR�GDV�PXOOHUHV�VXSRxHQ�XQ�ULVFR�UHODWLYR�SDUD�RV�YDUyQV�GH�
�¶����,&���� �¶����¶�����&RPR�VH�PLUD�QD )LJXUD����RV�KRPHV�WHxHQ�PiLV�ULVFR�GH�LQJUHVR�HQ�FDVH�WRGRV�RV�
JUXSRV�GH�LGDGH��$GHPDLV��DR�ORQJR�GR�SHUtRGR�FRQVLGHUDGR�WDQWR�HQ�KRPHV�FRPR�HQ�PXOOHUHV�REVHUYRXVH�
XQKD� WHQGHQFLD� OL[HLUDPHQWH� GHFUHFHQWH�� FRQ� 3&$� GH�� UHVSHFWLYDPHQWH�� ��¶��� �,&����� ��¶�� ��¶�� H� ��¶���
�,&�������¶�� ��¶���
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,JXDO� TXH�RFRUUH� FRDV� WD[DV� GH� LQJUHVR�� H VH�PLUD� QD�)LJXUD� ��� DV� GLIHUHQ]DV� HQWUH� SURYLQFLDV� QDV� WD[DV�
DQXDLV� PHGLDV� GH� PRUWDOLGDGH SRU� /1+� DR� ORQJR� GR� SHUtRGR� HVWXGDGR� SUDFWLFDPHQWH� GHVDSDUHFHQ� DR�
D[XVWDU� DV WD[DV� i� SRERDFLyQ� GH�*DOLFLD�� IHLWR� TXH�DSXQWD� D� TXH�DTXHODV� GpEHQVH�HQ� JUDQGH�PHGLGD� iV�
GLIHUHQ]DV�QDV�GLVWULEXFLyQV�HWiUHDV�GDV�SURYLQFLDV��$R�DQDOL]DU�RV�GDWRV�SRU�FRQFHOOR��QDV�50(�REVpUYDVH�
XQKD�JUDQGH�XQLIRUPLGDGH��)LJXUD�$��GR�$SpQGLFH�,,,���PDLRU�TXH�D�TXH�VH�REVHUYDUD�FRDV�5,(��H��GH�IHLWR��
DV� SHTXHQDV� GLIHUHQ]DV� TXH� VH� REVHUYDQ� GHVDSDUHFHQ� FDUD� R� ILQDO� GR� SHUtRGR� ������������� [D� TXH� DV�
GLIHUHQ]DV�TXH�KDL�REVpUYDQVH Vy�DR�FRPH]R�������������H�Vy�QDV�PXOOHUHV��GDWRV�QRQ�DPRVDGRV��

)LJXUD����7D[DV�EUXWDV�H�D[XVWDGDV�GH�SULPHLURV� LQJUHVRV� �L����K��H�GH�PRUWDOLGDGH� �P����K��SRU�/1+�HQ�
*DOLFLD� SRU� DQR�� GH� ����� D� ���� H� GH� �����D� ������ UHVSHFWLYDPHQWH� È HVTXHUGD� ILJXUDQ�RV LQJUHVRV�� i�
GHUHLWD�D�PRUWDOLGDGH�
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)LJXUD� ��� 7D[DV� HVSHFtILFDV� GH� SULPHLURV� LQJUHVRV� �L����K�DQR�� QR� SHUtRGR� ���������� H� GH� PRUWDOLGDGH�
�P����K�DQR�� QR� SHUtRGR� ����������� SRU� JUXSR� GH� LGDGH�� [XQWR� DR� ULVFR� UHODWLYR� �55�� GH� VHU� KRPH� È�
HVTXHUGD�ILJXUDQ�RV LQJUHVRV��i�GHUHLWD�D�PRUWDOLGDGH�
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)LJXUD����7D[DV�EUXWDV�H�D[XVWDGDV�GH�SULPHLURV� LQJUHVRV� �L����K��H�GH�PRUWDOLGDGH� �P����K��SRU�/1+�HQ�
*DOLFLD� QRV� SHUtRGRV� ���������� H� ����������� UHVSHFWLYDPHQWH�� SRU� SURYLQFLD�� È� HVTXHUGD� ILJXUDQ� RV
LQJUHVRV��i�GHUHLWD�D�PRUWDOLGDGH�
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2� WLSR� TXH� FRQ� PDLRU� IUHFXHQFLD� FRQVWD� FRPR� FDXVD� IXQGDPHQWDO� GD� PRUWH� p� R� /1+� QRQ� HVSHFLILFDGR�
�&�������TXH�GD�FRQWD�GR�����GRV�IDOHFHPHQWR�SRU�/1+�GR�SHUtRGR�HVWXGDGR��6pJXHQR�R�OLQIRPD�GH�FpOXODV�
%�VHQ�PDLRU�HVSHFLILFDFLyQ������H�R�/1+�GH�FpOXODV�JUDQGHV�±GLIXVR� �����

,QFLGHQFLD�HVWLPDGD��1D�)LJXUD���DPyVDVH�D�WD[D�EUXWD�GH�LQFLGHQFLD�SDUD�*DOLFLD�GH�/1+�HVWLPDGD�D�SDUWLU�
GD�PRUWDOLGDGH�REVHUYDGD�HQ�*DOLFLD�H�D�VXSHUYLYHQFLD�REVHUYDGD�HQ�(XURSD�FRD�FRUUHFFLyQ�[D�FRPHQWDGD��
H�QHOD�YHVH�TXH�HQ�KRPHV�H�HVSHFLDOPHQWH�HQ�PXOOHUHV�p�PRL�VHPHOODQWH�i�WD[D�EUXWD�GH�LQJUHVRV��'H�IHLWR��
D� WD[D� EUXWD� GH� LQJUHVRV� DFXPXODGD� GH� ����� D� ����� p�� QRV� KRPHV� Vy� XQ� ��� VXSHULRU� i� WD[D� EUXWD� GH�
LQFLGHQFLD�HVWLPDGD�SDUD�HVH�PHVPR�SHUtRGR�����¶� YHUVXV����¶� F����K���PHQWUHV�TXH�QDV�PXOOHUHV�DPERV�
YDORUHV�VRQ�SUDFWLFDPHQWH�LGpQWLFRV�����¶� F����K�GRV�LQJUHVRV�H����¶� F����K�GD�LQFLGHQFLD�HVWLPDGD�

)LJXUD����7D[DV�EUXWDV�GH�SULPHLURV�LQJUHVRV�FRQ�/1+��L����K��H�WD[D�EUXWD�GH�LQFLGHQFLD�HVWLPDGD�GH�/1+�
�F����K��HQ�*DOLFLD�QRV�SHUtRGRV�����������H������������UHVSHFWLYDPHQWH��È�HVTXHUGD�HQ�KRPHV��i�GHUHLWD�
HQ�PXOOHUHV�

&RPHQWDULR�� (Q� SULPHLUR� OXJDU� FRPSUH� OHPEUDU� DV� OLPLWDFLyQV� TXH� LPSRxHQ� RV� GDWRV� HPSUHJDGRV�� GH�
PRUWDOLGDGH�H�GH�LQJUHVRV�SDUD�GDU�D[HLWDGD�FRQWD�GR�RE[HFWLYR�GHVWH�LQIRUPH��TXH�QRQ�p�RXWUR�TXH�FRxHFHU�
D�HYROXFLyQ�GD� LQFLGHQFLD GH�/1+�HQ�*DOLFLD��DtQGD�TXH�D� LQFLGHQFLD�HVWLPDGD�D�SDUWLU�GD�PRUWDOLGDGH�FRV�
GDWRV�LQWHUQDFLRQDLV�GH�VXSHUYLYHQFLD�VX[LUHQ�TXH�RV�SULPHLURV�LQJUHVRV�VRQ�XQKD�PRL�ERD�DSUR[LPDFLyQ�GD�
LQFLGHQFLD�

1R�TXH�DWLQ[H�DRV�UHVXOWDGRV�� WDQWR�HQ� LQJUHVRV�FRPR�HQ�PRUWDOLGDGH��D�VLWXDFLyQ�GR�/1+�HQ�*DOLFLD�QRV�
~OWLPRV�DQRV�p�HVWDEOH��FXQKD�WHQGHQFLD�OHYHPHQWH�GHFUHFHQWH�GD�PRUWDOLGDGH��3ROR�GHPDLV��D�GLVWULEXFLyQ�
HWiUHD�H�SRU�VH[R�VRQ�DV�FRxHFLGDV��$SpQGLFH�,,���H�QRQ�VH�WRSRX�QLQJXQKD�DVRFLDFLyQ�[HRJUiILFD�UHOHYDQWH�
QLQ�DR�DQDOL]DU�RV�GDWRV�SRU�SURYLQFLDV�QLQ�DR�IDFHOR�SRU�FRQFHOORV�

)LJXUD����(VTXHUGD��7D[D�GH�SULPHLURV� LQJUHVRV�FRQ�/1+��L����K��HQ�*DOLFLD�H� WD[D�GH� LQFLGHQFLD�GH�/1+�
�F����K�� HQ� (VSDxD�� D[XVWDGDV� SROD� SRERDFLyQ� HXURSHD�� SRU� DQR� QRV� SHUtRGRV� ���������� H� �����������
UHVSHFWLYDPHQWH��SRU�VH[R��'HUHLWD��7D[D�GH�PRUWDOLGDGH�SRU�/1+��P����K��HQ�*DOLFLD�H�PDLV HQ�(VSDxD��
D[XVWDGDV�SROD�SRERDFLyQ�HXURSHD��SRU�DQR� QRV�SHUtRGRV�����������H������������UHVSHFWLYDPHQWH�
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$�WD[D�PHGLD�GH�LQJUHVRV�FRQ�/1+�HQ�*DOLFLD�GXUDQWH�R�SHUtRGR�����������p��QDV�PXOOHUHV��PRL�VHPHOODQWH�
i�LQFLGHQFLD�GH�/1+�REVHUYDGD�HQ�VHWH�UH[LVWURV�GH�FDQFUR�GH�(VSDxD �)LJXUD�������PHQWUHV�TXH�QRV�KRPHV�
p�XQ�����VXSHULRU GH�PHGLD QRV�DQRV�FRQ�GDWRV�GDV�G~DV�WD[DV��2UD�EHQ��DV�GHILQLFLyQV�GH /1+�QRQ�VRQ�
LGpQWLFDV��[D�TXH�RV�VHWH�UH[LVWURV�FXDOLILFDQ�RV�FDVRV�FRQ�&,(����H�HQ�*DOLFLD�RV�LQJUHVRV�FXDOLItFDQVH�FRD�
&,(��0&��H�DV�FODVLILFDFLyQV�QRQ�VRQ�HVWULWDPHQWH�HTXLYDOHQWHV �$SpQGLFH�,���

1D�PRUWDOLGDGH� VL� VH� HPSUHJRX� D�&,(����� SHUR� FXQKD� GHILQLFLyQ� GH� /1+� GLVWLQWD� i� TXH� HPSUHJD� R�&1(�
FDQGR� SURSRUFLRQD� RV� GDWRV� GH�PRUWDOLGDGH� SRU� /1+� SDUD� R� FRQ[XQWR� GH�(VSDxD���� HQ� FRQFUHWR�� R�&1(�
HQJDGH� i� GHILQLFLyQ� R� FyGLJR� &���� TXH� HQ� *DOLFLD� VXSRUtD�� HQ� IDOHFHPHQWRV�� XQ� ��� PiLV� GRV� TXH� VH�
FRQVLGHUDURQ� SDUD� WRGR� R� SHUtRGR� ���������� ,VWR� KDL� TXH� WHOR� SUHVHQWH� DR� FRPSDUDU� DV� WD[DV� GH�
PRUWDOLGDGH�FRPR�VH� IDL�QD�)LJXUD����QR�VHQVR�GH�TXH�D�GLIHUHQ]D�TXH�VH�REVHUYD�HQ� UHDOLGDGH�VHUtD�XQ�
SRXFR�PDLRU��H�R�PHVPR�RFRUUH�HQ�KRPHV�H�PXOOHUHV��GDWRV�QRQ�DPRVDGRV���&RQ�WRGR��HQ�QLQJ~Q�FDVR�VH�
WUDWD�GH�GLIHUHQ]DV�UHOHYDQWHV�

)LJXUD����(VTXHUGD��7D[D�GH�SULPHLURV� LQJUHVRV�FRQ�/1+��L����K��HQ�*DOLFLD�H� WD[D�GH� LQFLGHQFLD�GH�/1+�
�F����K��QRV�((88��D[XVWDGDV�SROD�SRERDFLyQ�GRV�((88��SRU�DQR��QRV�SHUtRGRV�����������H������������
UHVSHFWLYDPHQWH��'HUHLWD��7D[D�GH�PRUWDOLGDGH�SRU�/1+��P����K��HQ�*DOLFLD�H�QRV�((88��D[XVWDGDV�SROD�
SRERDFLyQ�GRV�((88��SRU�DQR��QRV�SHUtRGRV�����������H������������UHVSHFWLYDPHQWH�

3RU�RXWUD�EDQGD� FRPR�VH�PLUD�QD�)LJXUD����D�WD[D�GH�LQJUHVRV�HQ�*DOLFLD�p�FRQVLVWHQWHPHQWH�PHQRU�TXH�D�
GRV�((88� XQ�����GH�PHGLD�QRV�~OWLPRV����DQRV��QRV�TXH�DV�G~DV�DPRVDQ�XQKD WHQGHQFLD�i�HVWDELOLGDGH��
&RD PRUWDOLGDGH� RFRUUH�DOJR�VHPHOODQWH� �)LJXUD����� FRD�SDUWLFXODULGDGH�GH�TXH�D�GLIHUHQ]D�HQWUH� WD[DV�p�
PDLRU� �GR� ����� H i� WHQGHQFLD� DR� GHVFHQVR� PiLV� LQWHQVD� QRV� ((88�� &RV� LQJUHVRV� H� D� LQFLGHQFLD�� D�
GLIHUHQ]D�QDV� WD[DV�GH�*DOLFLD�FRDV�GRV�((88�QR�VH�SRGH�FRPHQWDU�HQ� WHUPRV�GH�FyGLJRV�HPSUHJDGRV��
SRUTXH�D�6((5��TXH�p�GH�RQGH�SURFHGHQ�RV�GDWRV���HPSUHJD�FyGLJRV�PRUIROy[LFRV�PHQWUHV�R�&0%'�+$�
HPSUpJDRV� WRSRJUiILFRV�� ,VWR�QRQ�RFRUUH�FRD�PRUWDOLGDGH��[D�TXH�QRV�GRXV�FDVRV�HPSUpJDVH�D�&,(����H�
XQKD� GHILQLFLyQ� PRL� VHPHOODQWH� GH� /1+�� i� TXH� D� 6((5� HQJDGH� R� FyGLJR� &����� �³OLQIRPD� KLVWLRFtWLFR�
YHUGDGHLUR´���TXH�GH������D������Vy�GHX�OXJDU�D�XQ�IDOHFLGR��SROR�TXH�D�V~D�DXVHQFLD�QRQ�WHQ�UHSHUFXVLyQ�
QLQJXQKD�QRV�GDWRV�GH�*DOLFLD�

3DUD� UHPDWDU�� DV� IRQWHV� GH� GDWRV� HPSUHJDGDV� QRQ� WHxHQ� XQKD� LQIRUPDFLyQ� SUHFLVD� GRV� WLSRV� GH� /1+�
LPSOLFDGRV�QR�LQJUHVR�RX�FRPR�FDXVD�GD�PRUWH��[D�TXH�RV�FyGLJRV�TXH�FRQ�PDLRU�IUHFXHQFLD�DSDUHFHQ�QRV�
GRXV� FDVRV� VRQ� RV� LQHVSHFtILFRV�� H� HVWD� FLUFXQVWDQFLD� LPSLGH� XQKD DQiOLVH� SROR�PL~GR� GD� HYROXFLyQ� GRV�
WLSRV�
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%LEOLRJUDItD

� 6KDQNODQG�.5�HW�DO��1RQ�+RGJNLQ�O\PSKRPD��/DQFHW���������������±���
� ';63��,QFLGHQFLD�GR�FDQFUR�GH�PDPD�HQ�*DOLFLD�QR�DQR�������%ROHWtQ�(SLGHPLROy[LFR�GH�*DOLFLD ������YRO��;;,;��Q����
� 6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV��6((5���*ORVVDU\�RI�6WDWLVWLFDO�7HUPV���/LJD]yQ�
� 6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV��6((5���6((5�([SORUHU��/LJD]yQ�
� 'H�$QJHOLV�(�HW�DO��6XUYLYDO�YDULDWLRQV�E\�FRXQWU\�DQG�DJH�IRU�O\PSKRLG�DQG�P\HORLG�PDOLJQDQFLHV�LQ�(XURSH�����±������5HVXOWV�RI�(852&$5(���

SRSXODWLRQ�EDVHG�VWXG\��(XU�-�&DQFHU ������������������
� :DWHUKRXVH�HW�DO��HGV��&DQFHU�LQFLGHQFH�LQ�ILYH�FRQWLQHQWV��,$5&��/\RQ��������9RO����S������DQH[R�,,,��
� 'D\��-HQQLIHU�&KHHVHPDQ��3RSXODWLRQ�3URMHFWLRQV�RI�WKH�8QLWHG�6WDWHV�E\�$JH��6H[��5DFH��DQG�+LVSDQLF�2ULJLQ�������WR�������8�6��%XUHDX�RI�WKH�

&HQVXV�� &XUUHQW� 3RSXODWLRQ� 5HSRUWV�� 3��������� 8�6�� *RYHUQPHQW� 3ULQWLQJ� 2IILFH�� :DVKLQJWRQ�� '&�� ������
�KWWSV���ZZZ�FHQVXV�JRY�SURG���SRS�S��������S�������SGI�

� .LP�+- HW�DO��3HUPXWDWLRQ�WHVWV�IRU�MRLQSRLQW�UHJUHVVLRQ�ZLWK�DSSOLFDWLRQV�WR�FDQFHU�UDWHV��6WDW�0HG ����� ��� �������
� -RLQSRLQW�5HJUHVVLRQ�3URJUDP��9HUVLRQ��������0D\�������6WDWLVWLFDO�5HVHDUFK�DQG�$SSOLFDWLRQV�%UDQFK��1DWLRQDO�&DQFHU�,QVWLWXWH��'LVSRxLEOH�QD�

VHJXLQWH�OLJD]yQ�
�� 5Xp�+�HW� DO��$SSUR[LPDWH�%D\HVLDQ� LQIHUHQFH� IRU� ODWHQW�*DXVVLDQ�PRGHOV�E\�XVLQJ� LQWHJUDWHG�QHVWHG�/DSODFH�DSSUR[LPDWLRQV�� -RXUQDO�RI� WKH�

5R\DO�6WDWLVWLFDO�6RFLHW\�6HULHV�% �����������������
�� &OD\WRQ�'��.DOGRU�-��(PSLULFDO�%D\HV�HVWLPDWHV�RI�DJH�VWDQGDUGL]HG�UHODWLYH�ULVNV�IRU�XVH�LQ�GLVHDVH�PDSSLQJ��%LRPHWULFV�������������������
�� %HVDJ�-�HW�DO��%D\HVLDQ�LPDJH�UHVWRUDWLRQ��ZLWK�WZR�DSSOLFDWLRQV�LQ�VSDWLDO�VWDWLVWLFV��$QQ�,QVW�6WDWLVW�0DWK�����������������
�� %ODQJLDUGR�0�HW�DO��6SDWLDO�DQG�VSDWLR�WHPSRUDO�PRGHOV�ZLWK�5�,1/$��6SDW�6SDWLR�7HPSRUDO�(SLGHPLRO �����������±���
�� ';63��(SLGDW������'LVSRxLEOH�QD�VHJXLQWH�OLJD]yQ�
���'H�$QJHOLV�*�HW�DO��0,$02'��D�FRPSXWHU�SDFNDJH� WR�HVWLPDWH�FKURQLF�GLVHDVH�PRUELGLW\�XVLQJ�PRUWDOLW\�DQG�VXUYLYDO�GDWD��&RPSXW�0HWKRGV�

3URJUDPV�%LRPHG �����������������
�� 9HUGHFFKLD�$�HW�DO��$�PHWKRG�IRU�WKH�HVWLPDWLRQ�RI�FKURQLF�GLVHDVH�PRUELGLW\�DQG�WUHQGV�IURP�PRUWDOLW\�GDWD� 6WDW�0HG ����������������
�� 5RVVL�6�HW�DO��7KH�(852&$5(���VWXG\�RQ�FDQFHU�VXUYLYDO� LQ�(XURSH������������'DWDEDVH��TXDOLW\� FKHFNV�DQG�VWDWLVWLFDO�DQDO\VLV�PHWKRGV��

(XURSHDQ�-RXUQDO�RI�&DQFHU��������������������
�� ,$5&��&DQFHU�,QFLGHQFH�LQ�)LYH�&RQWLQHQWV��'LVSRxLEOH�QD�VHJXLQWH�OLJD]yQ�
�� &1(��0RUWDOLGDG��'LVSRxLEOH�QD�VHJXLQWH�OLJD]yQ�
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$3e1',&(�,��&Ï',*26�&216,'(5$'26�1$�$1È/,6(

3DUD� LOXVWUDU� D� YDULHGDGH� GH� HQIHUPLGDGHV� TXH� DEUDQJXH� D� GHQRPLQDFLyQ� /1+�� GHVHJXLGR� DPyVDQVH� DV�
G~DV�OLVWD[HV�GD�&,(��0&�H�GD�&,(����TXH�QHVWH�LQIRUPH�VH�HPSUHJDURQ��UHVSHFWLYDPHQWH�� QD�DQiOLVH�GRV�
SULPHLURV�LQJUHVRV�H�GD�PRUWDOLGDGH�

&,(��0& &,(���

FyGLJR HQIHUPLGDGH FyGLJR HQIHUPLGDGH

����� 5HWLFXORVDUFRPD &�����D�&���� /LQIRPD�IROLFXODU�

����� /LQIRVDUFRPD &���� /LQIRPD�GLIXVR�FHQWURIROLFXODU

����� 7XPRU�%XUNLWW &���� /LQIRPD�FHQWURIROLFXODU�FXWiQHR

����� /LQIRPD�GD�]RQD�PDU[LQDO &���� 2XWURV�WLSRV�GH�OLQIRPD�IROLFXODU

����� /LQIRPD�GH�FpOXODV�GR�PDQWR &���� /LQIRPD�IROLFXODU�QRQ�HVSHFLILFDGR

����� /LQIRPD�SULPDULR�GR�61& &���� /LQIRPD�GH�FpOXODV�%�GH�FpOXODV�SHTXHQDV

����� /LQIRPD�GH�FpOXODV�JUDQGHV�DQDSOiVLFR &���� /LQIRPD�GH�FpOXODV�GR�PDQWR

����� /LQIRPD�GH�FpOXODV�JUDQGHV &���� /LQIRPD�GLIXVR�GH�FpOXODV�%�JUDQGHV

����� /LQIRVDUFRPD�PL[WR &���� /LQIRPD�OLQIREOiVWLFR��GLIXVR�

����� /LQIRPD�QRGXODU &���� /LQIRPD�GH�%XUNLWW

����� 0LFRVH�IXQJRLGH� &���� 2XWURV�WLSRV�GH�OLQIRPD�QRQ�IROLFXODU

����� (QIHUPLGDGH�GH�6p]DU\ &����� /LQIRPD��GLIXVR��QRQ�IROLFXODU��QRQ�HVSHFLILFDGR

����� +LVWLRFLWRVH�PDOLJQD &���� 0LFRVH�IXQJRLGH

����� 5HWLFXORHQGRWHOLRVH�OHXFpPLFD &���� 6tQGURPH�GH�6p]DU\

����� (QIHUPLGDGH�/HWWHUHU�6LZH &���� /LQIRPD�SHULIpULFR�GH�FpOXODV�7�QRQ�FODVLILFDGR

����� 0DVWRFLWRVH�PDOLJQD &���� /LQIRPD�DQDSOiVLFR�GH�FpOXODV�JUDQGHV��$/.�SRVLWLYR

����� /LQIRPD�SHULIpULFR�GH�FpOXODV�7 &���� /LQIRPD�DQDSOiVLFR�GH�FpOXODV�JUDQGHV��$/.�QHJDWLYR

����� /LQIRPD�1&2&�1(20 &���� /LQIRPDV�GH�FpOXODV�7�1.�PDGXUDV��QRQ�HVSHFLILFDGRV

����� 1HRSODVLD�PDOLJQD�1(20��GR�WHFLGR�OLQIRLGH &���$ /LQIRPD�FXWiQHR�GH�FpOXODV�7��QRQ�HVSHFLILFDGR

1&2&��1RQ�FODVLILFDEOH�EDL[R�RXWUR FRQFHSWR

1(20��1RQ�HVSHFLILFDGR�GRXWUR�PRGR

&���= 2XWURV�OLQIRPDV�GH�FpOXODV�7�1.�PDGXUDV

&���� /LQIRPD�GH�FpOXODV�%�QRQ�HVSHFLILFDGR

&����
/LQIRPD�GH�FpOXODV�%�JUDQGHV�PHGLDVWtQLFR��WtPLFR���
ORFDOL]DFLyQ�QR�HVSHFLILFDGD

&���� 2XWURV�WLSRV�HVSHFLILFDGRV�GH�OLQIRPD�QR�+RGJNLQ

&���� /LQIRPD�QRQ�+RGJNLQ��QRQ�HVSHFLILFDGR

&����
+LVWLRFLWRVH�GH�FpOXODV�GH�/DQJHUKDQV�PXOWLIRFDO�H�
PXOWLVLVWpPLFD��GLVHPLQDGD��
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$3e1',&(�,,��)$&725(6�'(�5,6&2�'2�/,1)20$�121�+2'*.,1 �/1+�

7UDGXFLGR�GD�Si[LQD�ZHE�GD�$PHULFDQ�&DQFHU�6RFLHW\�>OLJD]yQ@

8Q�IDFWRU�GH�ULVFR�p�DOJR�TXH�DIHFWD�i SRVLELOLGDGH�GH�SDGHFHU XQKD�HQIHUPLGDGH��&DQFURV�GLIHUHQWHV�WHxHQ�
IDFWRUHV�GH� ULVFR�GLIHUHQWHV��$OJ~QV� IDFWRUHV�GH� ULVFR��FRPR� IXPDU� SyGHQVH�PXGDU� RXWURV��FRPR�D� LGDGH�
GXQKD�SHUVRD�RX�D�V~D�KLVWRULD�IDPLOLDU��QRQ��4XH�XQKD�SHUVRD�WHxD XQ��RX�PHVPR�PRLWRV�IDFWRUHV�GH�ULVFR��
QRQ�VLJQLILFD�TXH�VH�YDLD�GHVHQYROYHU�D HQIHUPLGDGH�

,GHQWLILFiURQVH YDULRV�IDFWRUHV�TXH�SRGHQ�DIHFWDU�i SRVLELOLGDGH�TXH�XQKD�SHUVRD�WHQ�GH�GHVHQYROYHU�/1+��
+DL��PRLWRV�WLSRV�GH�OLQIRPD��H�DOJ~QV�GHVWHV�IDFWRUHV�IRURQ�YLQFXODGRV�Vy�D�FHUWRV�WLSRV�

,GDGH��6HU PDLRU p�XQ�LPSRUWDQWH�IDFWRU�GH�ULVFR�SDUD�R�OLQIRPD�HQ�[HUDO��H D�PDLRUtD�GRV�FDVRV�RFRUUHQ�HQ�
SHUVRDV�FRQ ���RX�PiLV�DQRV��0DLV�DOJ~QV�WLSRV�GH�OLQIRPD�VRQ�PiLV�FRP~QV�HQ�SHUVRDV�PiLV�QRYDV�

;pQHUR��(Q�[HUDO��R�ULVFR�GH�/1+ p�PiLV�DOWR�HQ�KRPHV�TXH�HQ�PXOOHUHV��PDLV�KDL FHUWRV�WLSRV�GH�/1+ TXH�
VRQ�PiLV�FRP~QV HQ�PXOOHUHV� 'HVFRxpFHQVH�DV�UD]yQV�SRODV�TXH�p�GHVWH�[HLWR�

5D]D��HWQLD��H�[HRJUDItD��1RV�(VWDGRV�8QLGRV��RV�EUDQFRV�WHxHQ�PiLV�SRVLELOLGDGHV�GH�GHVHQYROYHU�XQ�/1+�
GDV� TXH� WHxHQ� RV� DIURDPHULFDQRV� RX� XQ� DVLiWLFR�DPHULFDQRV� 0XQGLDOPHQWH�� R� /1+� p� PiLV� FRP~Q� QRV�
SDtVHV�GHVHQYROYLGRV��H�RV�(VWDGRV�8QLGRV�H�(XURSD�WHxHQ�DV�WD[DV�PiLV�HOHYDGDV��$OJ~QV�WLSRV�GH�OLQIRPD�
HVWiQ�YHQFHOODGRV D�LQIHFFLyQV��YHU�GHVSRLV��TXH�VRQ�PiLV�IUHFXHQWHV HQ�FHUWDV SDUWHV�GR�PXQGR�

([SRVLFLyQ� D� GHWHUPLQDGRV� PHGLFDPHQWRV H� SURGXWRV� TXtPLFRV�� $OJ~QV� HVWXGRV� VX[HULURQ� TXH�
SURGXWRV� TXtPLFRV� FRPR�R� EHQFHQR H� FHUWRV KHUELFLGDV� H� LQVHFWLFLGDV� SRGHQ HVWDU YLQFXODGRV D�XQ� ULVFR�
DXPHQWDGR�GH�GHVHQYROYHU�/1+��

$OJ~QV�TXLPLRWHUiSLFRV TXH�VH�HPSUHJDQ�SDUD WUDWDU�RXWURV�FDQFURV�SRGHQ�DXPHQWDU�R�ULVFR�GH�GHVHQYROYHU�
/1+ PRLWRV�DQRV�PiLV�WDUGH��3RU�H[HPSOR��RV�SDFLHQWHV�TXH�IRURQ�WUDWDGRV SRU�XQ�OLQIRPD GH +RGJNLQ�WHxHQ�
XQ� PDLRU ULVFR� GH� GHVHQYROYHU /1+ PiLV� DGLDQWH�� 2UD� EHQ�� QRQ� VH� VDEH� VH� LVWR� HVWi� UHODFLRQDGR� FRD�
HQIHUPLGDGH�RX�p�XQ�HIHFWR�GR�WUDWDPHQWR�

$OJ~QV� HVWXGRV� VX[HULURQ� TXH� FHUWRV� IiUPDFRV� FRV� TXH� VH� DGRLWD� WUDWDU� D� DUWULWH� UHXPDWRLGH�� FRPR��
PHWKRWUH[DWH�H�RV�LQKLELGRUHV�GR�IDFWRU�GH�QHFURVH WXPRUDO��SRGHUtDQ DXPHQWDU�R�ULVFR�GH�/1+��PDLV�RXWURV�
HVWXGRV�QRQ�DFKDURQ�XQ�DXPHQWR�GR�ULVFR��e�FRPSOLFDGR�GHWHUPLQDU�VH�HVWHV� IiUPDFRV�DXPHQWDQ�R� ULVFR�
SROR�IHLWR�GH�TXH�DV�SHUVRDV�FRQ�DUWULWH�UHXPDWRLGH��TXH�p�XQKD HQIHUPLGDGH�DXWRLQPXQH��[D�WHxHQ�XQ�PDLRU�
ULVFR�GH�GHVHQYROYHU�/1+ �YHU GHVSRLV���

([SRVLFLyQ i�UDGLDFLyQ��2V�HVWXGRV�UHDOL]DGRV�FRQ�VXSHUYLYHQWHV�GDV�ERPEDV�DWyPLFDV�H�GH�DFFLGHQWHV�
GH�UHDFWRUHV QXFOHDUHV DPRVDQ TXH�HVWDV�SHUVRDV�WHxHQ�XQ�ULVFR�DXPHQWDGR�GH�GHVHQYROYHU�YDULRV�WLSRV�GH�
FDQFUR��LQFOXtQGR�/1+��OHXFHPLD� H�FDQFUR�GH�WLURLGH�

2V�SDFLHQWHV� WUDWDGRV FRQ� UDGLRWHUDSLD SDUD� WUDWDU RXWURV�FDQFURV��FRPR� �R� OLQIRPD�GH�+RGJNLQ�� WHxHQ XQ�
ULVFR� OL[HLUDPHQWH�PDLRU GH�GHVHQYROYHU� /1+ PiLV�DGLDQWH QD YLGD��(VWH� ULVFR� p�PDLRU SDUD�RV� SDFLHQWHV�
WUDWDGRV FRQ�UDGLRWHUDSLD H TXLPLRWHUDSLD�

6LVWHPD�LQPXQH�GHILFLHQWH��$V�SHUVRDV FRQ�VLVWHPDV�LQPXQHV�FRPSURPHWLGRV WHxHQ�XQ�ULVFR�DXPHQWDGR�
GH� GHVHQYROYHU� /1+�� 3RU� H[HPSOR� DV� SHUVRDV� FXQ� WUDQVSODQWH� GH� yUJDQR� H� WUDWDPHQWR� LQPXQRVXSUHVRU�
SDUD� HYLWDU� R� UH[HLWH�� DV� LQIHFWDGDV� FR YLUXV� GH� LQPXQRGHILFLHQFLD� KXPDQD �9,+� RX� DV� TXH� WHxHQ� FHUWDV
VtQGURPHV [HQpWLFDV��KHUHGLWDULDV���FRPR�D�DWD[LD�WHODQ[LHFWDVLD�H�D�VtQGURPH GH :LVNRWW� $OGULFK�

(QIHUPLGDGHV DXWRLQPXQHV�� $OJXQKDV HQIHUPLGDGHV� DXWRLQPXQHV�� FRPR� D� DUWULWH� UHXPDWRLGH�� R� OXSXV�
HULWHPDWRVR�VLVWpPLFR��D�HQIHUPLGDGH�GH�6M|JUHQ��HQIHUPLGDGH�FHOtDFD��HQWUH�RXWUDV�� IRURQ�YLQFXODGDV�FXQ�
ULVFR�DXPHQWDGR�GH�/1+��

,QIHFFLyQV��$OJ~QV�WLSRV�GH�LQIHFFLyQV�SRGHQ�HOHYDU R�ULVFR�GH�/1+ GH [HLWRV�GLIHUHQWHV�

,QIHFFLyQV�TXH�GLUHFWDPHQWH�WUDQVIRUPDQ�RV�OLQIRFLWRV��$OJ~QV�YLUXV�SRGHQ�DIHFWDU�GLUHFWDPHQWH�DR�$'1�GRV�
OLQIRFLWRV��D[XGDQGR�SDUD�WUDQVIRUPDORV�HQ�FpOXODV�FDQFHURVDV�
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�� $� LQIHFFLyQ� FR YLUXV� OLQIRWURSR� GD� FpOXODV� 7� KXPDQDV �+7/9���� DXPHQWD� R� ULVFR� GH� FHUWRV� WLSRV� GH��
OLQIRPD� GH� FpOXODV� 7�� (VWH� YLUXV� p� PiLV� FRP~Q� QDOJXQKDV� SDUWHV� GH� ;DSyQ� H� QD� UH[LyQ FDULEHxD�� PDLV�
SyGHVH� DWRSDU HQ� WRGR R� PXQGR�� 1RV� (VWDGRV� 8QLGRV�� FDXVD� PHQRV� GR ��� GRV OLQIRPDV�� +7/9���
WUDQVPtWHVH�SRU�YtD�VH[XDO� SROR�VDQJXH�FRQWDPLQDGR H�SROR OHLWH�PDWHUQR�

��$� LQIHFFLyQ�FR� � YLUXV�GH�(SVWHLQ�%DUU� �9(%��p� XQ� IDFWRU�GH� ULVFR� LPSRUWDQWH�SDUD�R� OLQIRPD�GH�%XUNLWW�
QDOJXQKDV�SDUWHV�GH�ÈIULFD��1RV SDtVHV�GHVHQYROYLGRV��R�9(% FRQ�PiLV�IUHFXHQFLD�HVWi�YLQFXODGR�D�OLQIRPDV�
HQ SHUVRDV�TXH�WDPpQ�HVWiQ�LQIHFWDGDV�FRQ�9,+��2�9(% YLQFXORXVH�WDPpQ�FRQ�RXWURV�WLSRV�PHQRV�FRP~QV�
GH�OLQIRPD�

��2�KHUSHVYLUXV KXPDQR����+9+����SRGH�LQIHFWDU�RV�OLQIRFLWRV��GDQGR�OXJDU D�XQ�WLSR�UDUR�GH�OLQIRPD�TXH�
VH�YH�PiLV�D�PL~GR�HQ�SDFLHQWHV�TXH�HVWiQ�LQIHFWDGRV�FR 9,+��$�LQIHFFLyQ�FR�+9+���HVWi�YHQFHOODGD�WDPpQ�
D�RXWUR�FDQFUR��R�VDUFRPD�GH�.DSRVL��3RU HVWD�UD]yQ��RXWUR�QRPH�SDUD�HVWH�YLUXV�p��YLUXV�KHUSHV�DVRFLDGR�
DR�VDUFRPD GH�.DSRVL��+96.��

,QIHFFLyQV�TXH�GHELOLWDQ�R VLVWHPD LQPXQH�� $ LQIHFFLyQ�FR 9,+ p�XQ�IDFWRU�GH�ULVFR�SDUD�GHVHQYROYHU�FHUWRV�
WLSRV� GH� /1+�� FRPR� R� OLQIRPD� SULPDULR� GR� 61&�� R� OLQIRPD� GH� %XUNLWW RX� R OLQIRPD� GLIXVR� GH� FpOXODV %
JUDQGHV�

,QIHFFLyQV�TXH�FDXVDQ�HVWLPXODFLyQ� LQPXQH�FUyQLFD��$OJXQKDV� LQIHFFLyQV�SRGHQ�DXPHQWDU�R� ULVFR� D� ORQJR�
SUD]R�GH�GHVHQYROYHU�XQ�OLQIRPD�SRU�IRU]DU�DR�VLVWHPD�LQPXQH�D HVWDU�HQ�FRQVWDQWH�DFWLYLGDGH��&DQWRV PiLV��
OLQIRFLWRV� HVWHDQ� LPSOLFDGRV� QD� ORLWD� FRQWUD� LQIHFFLyQ��PiLV� SRVLELOLGDGHV KDL� GH� TXH� [XUGDQ PXWDFLyQV� HQ�
[HQHV�FODYH��R�FDO�ILQDOPHQWH�SRGHUtD� OHYDU DR OLQIRPD��'H�IHLWR��DOJ~QV�GRV�OLQIRPDV�YLQFXODGRV FRQ�HVWDV�
LQIHFFLyQV�PHOORUDQ�FDQGR�VH�WUDWD�D�LQIHFFLyQ�

���+HOLFREDFWHU��S\ORUL��IRL�YLQFXODGR�DR OLQIRPD�GR�HVWyPDJR��

���&KODP\GRSKLOD��SVLWWDFL �DQWHULRUPHQWH�FRxHFLGD FRPR��&KODP\GLD��SVLWWDFL��IRL�YLQFXODGD DR OLQIRPD�GRV�
WHFLGRV GH�DUUHGRU�GR�ROOR�

��&DPS\OREDFWHU� � MHMXQL� IRL�YLQFXODGR�D�XQ�WLSR�GH� OLQIRPD�FKDPDGR HQIHUPLGDGH� LQPXQRSUROLIHUDWLYD�GR�
LQWHVWLQR�GHOJDGR��(VWH�WLSR�GH�OLQIRPD��TXH iV�YHFHV�FKiPDVH OLQIRPD�DEGRPLQDO�PHGLWHUUiQHR��WLSLFDPHQWH�
RFRUUH�HQ�DGXOWRV�QRYRV�GH SDtVHV�GR�PHGLWHUUiQHR�RULHQWDO�

��9LUXV�GD KHSDWLWH��&� 3DUHFH�VHU�XQ�IDFWRU�GH�ULVFR�SDUD�FHUWRV�WLSRV�GH�OLQIRPD��FRPR��OLQIRPD�HVSOpQLFR�
GD�]RQD�PDU[LQDO�

3HVR�FRUSRUDO H�GLHWD� $OJ~QV�HVWXGRV�VX[HULURQ�TXH�R�VREUHSHVR�H�D�REHVLGDGH SRGHUtDQ DXPHQWDU�R�ULVFR�
GH� /1+�� H� RXWURV� TXH� R� SRGH� DXPHQWDU XQKD� GLHWD� DOWD HQ� JUD[DV H� FDUQHV�� SHUR� VRQ� QHFHVDULDV�PiLV�
LQYHVWLJDFLyQV�SDUD�FRQILUPDU�HVWHV�DFKDGRV��

,PSODQWHV�GH�PDPD��$�SHVDU�GH�TXH�p� UDUR��DOJXQKDV�PXOOHUHV�FRQ� LPSODQWHV�GH�PDPD GHVHQYROYHQ�QD�
PDPD�XQ�WLSR�GH�� OLQIRPD�GH�FpOXOD�JUDQGH�DQDSOiVLFR��3DUHFH�TXH�LVWR�p�PiLV�SUREDEOH�FRQ�LPSODQWHV�GH�
VXSHUILFLH�UXJRVD TXH�GH�VXSHUILFLH�OLVD�
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)LJXUD�$���5,(�EUXWD�H�VXDYL]DGD�SRU�/1+�QRV�FRQFHOORV�GH�*DOLFLD�QR�SHUtRGR�����������

)LJXUD�$���50(�EUXWD�H�VXDYL]DGD�GH�/1+�QRV�FRQFHOORV�GH�*DOLFLD�QR�SHUtRGR�����������


