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,QWURGXFLyQ� 2�HPEDUD]R�H�R�SXHUSHULR�VRQ�SHUtRGRV�GH�FDPELRV�TXH�SRGHQ�LQIOXtU�QD�FDOLGDGH�GH�YLGD�GD�
PXOOHU���(Q�*DOLFLD��R�VHJXLPHQWR�GD�PXOOHU� QHVWDV�HWDSDV�FRUUHVSRQGH�D�PDWURQDV��PpGLFRV�GH� DWHQFLyQ�
SULPDULD�H�D�HVSHFLDOLVWDV�HQ�[LQHFROR[tD�H�REVWHWULFLD��1XQ�HPEDUD]R�QRUPDO��D�PXOOHU�UHDOL]D�GH�VHLV D�QRYH�
UHYLVLyQV TXH�SHUPLWHQ�FRxHFHU�R�VHX�HVWDGR�GH�VD~GH�H�YDORUDU�R�HVWDGR�GR� IHWR���1D�VDQLGDGH�S~EOLFD��
DFRQVpOODVH�TXH�DV�PXOOHUHV�FRQWDFWHQ�FRD�V~D�PDWURQD� WUDV�R�SDUWR�SDUD�FRQFHUWDU�XQKD�YLVLWD�R� WHUFHLUR�
GtD� RX� R� FXDUWR�� SROR� PHQRV� G~DV� UHYLVLyQV� DQWHV� GRV� ��� GtDV� H� XQKD� ~OWLPD� YLVLWD� SXHUSHUDO� iV� ��
VHPDQDV�����

8QKD� GDV� UHFRPHQGDFLyQV� TXH� VH� GDQ� QHVWDV� UHYLVLyQV� HVWi� RULHQWDGD� i� UHKDELOLWDFLyQ� GR� VROR� SpOYLFR��
DVSHFWR�TXH�VH�DVRFLD�D�XQKD�GLPLQXFLyQ�GR�ULVFR�GH�LQFRQWLQHQFLD�XULQDULD��$�LQFRQWLQHQFLD�p�XQ�SUREOHPD�
IUHFXHQWH�HQWUH�DV�PXOOHUHV��VHQGR�D�GH�HVIRU]R� �,8(��D�PiLV�FRP~Q�QDV�PXOOHUHV�HQ� LGDGH� IpUWLO���$� ,8(�
GHItQHVH�FRPR�D�SHUGD�LQYROXQWDULD�GH�RXULxRV�FRD�UHDOL]DFLyQ�GXQ�HVIRU]R�ItVLFR�TXH�SURYRTXH�XQ�DXPHQWR�
GD�SUHVLyQ�DEGRPLQDO���$� ,8(�SUHVHQWD�XQKD�HWLROR[tD�PXOWLIDFWRULDO��SHUR�R�HPEDUD]R�H�R�SDUWR�VRQ�GRXV�
GRV�VHXV�SULQFLSDLV�IDFWRUHV�GH�ULVFR�QDV�PXOOHUHV�GH�LGDGH�PHGLD��

;XQWR�FRD� ,8(��D�GLVSDUHXQLD�RX�GRU�GXUDQWH�DV� UHODFLyQV�VH[XDLV�� WDPpQ�GHVWDFD�HQWUH�DV�FRPSOLFDFLyQV�
DVRFLDGDV�DR�HPEDUD]R�H�DR�SDUWR�����$�GLVSDUHXQLD�LQFO~H�HQWUH�RV�VHXV�IDFWRUHV�GH�ULVFR�R�GDQR�SHULQHDO��
HVSRQWiQHR�RX�DVRFLDGR�i�HSLVLRWRPtD��H�D�VHTXLGDGH�YD[LQDO�RFDVLRQDGD�SRU�FDPELRV�QR�SXHUSHULR�RX�SROD�
ODFWDFLyQ�PDWHUQD���

(Q� *DOLFLD� GHVFRxpFHVH� D� FDUJD� UHDO� GH� PRUELOLGDGH� DVRFLDGD� D� DPEDV� DV� G~DV� SDWROR[tDV�� $Vt�� RV�
RE[HFWLYRV�SULQFLSDLV�GHVWH�WUDEDOOR�VRQ�HVWLPDU�D�SUHYDOHQFLD�GH� LQFRQWLQHQFLD�XULQDULD H�GH�GLVSDUHXQLD�QR�
HPEDUD]R�H� WUDV�R�SDUWR��DGHPDLV�GH�YDORUDU�D�FRQWULEXFLyQ�GH�GLIHUHQWHV�IDFWRUHV�GH�ULVFR�REVWpWULFRV��GH�
FRQGXWD�H�VRFLRGHPRJUiILFRV�QD�SUHVHQ]D�GHVWDV�DOWHUDFLyQV�GHVSRLV�GR�SDUWR�

'DWRV� H� PpWRGRV� 1R� PDUFR� GR� 6LVWHPD� GH� ,QIRUPDFLyQ� VREUH &RQGXWDV� GH� 5LVFR� GH� *DOLFLD� �6,&5,��
UHDOL]RXVH�HQ������XQ�HVWXGR�WUDQVYHUVDO�FX[D�SRERDFLyQ�RE[HFWLYR�IRURQ�DV�PXOOHUHV�GH����RX�PiLV�DQRV�
GH� LGDGH�� UHVLGHQWHV�HQ�*DOLFLD��TXH�GHURQ�D� OX]�D�XQ� ILOOR�YLYR�HQWUH�R���GH�VHWHPEUR�GH������H�R����GH�
DJRVWR�GH�������

$�PRVWUD�VHOHFFLRQRXVH��PHGLDQWH�PRVWUD[H�DOHDWRULD�HVWUDWLILFDGD�SRU�JUXSRV�GH� LGDGH�������������������
��� ������H����RX�PiLV���D�SDUWLU�GR�UH[LVWUR�GR�3URJUDPD�GH�GHWHFFLyQ�SUHFR]�GH�HQIHUPLGDGHV�HQGRFULQDV�
H� PHWDEyOLFDV� GR� SHUtRGR� QHRQDWDO�� 2� WDPDxR� GH� PRVWUD� ������� HQ� WRWDO�� FDOFXORXVH� GH� PDQHLUD�
LQGHSHQGHQWH� SDUD� FDGD� HVWUDWR� GH� LGDGH�� FRQVLGHUDQGR� XQKD� SUHYDOHQFLD� HVSHUDGD� GR� ���� H� XQ� HUUR�
LQIHULRU�DR�����

$�UHFROOLGD�GH�LQIRUPDFLyQ�UHDOL]RXVH�PHGLDQWH�HQWUHYLVWD�WHOHIyQLFD�DVLVWLGD�SRU�FRPSXWDGRU��VLVWHPD�&$7,��
iV� PXOOHUHV� TXH� GHUDQ� D� OX]�� 2� FXHVWLRQDULR� LQFOXtX� SUHJXQWDV� VREUH� FRPSRUWDPHQWRV�� DFWLWXGHV� H
H[SHULHQFLDV�UHIHULGDV�DRV���PHVHV�DQWHULRUHV�D�VDEHU�TXH�HVWDED�HPEDUD]DGD��DR�HPEDUD]R��DR�SDUWR�H�DR�
PRPHQWR�GD�HQTXLVD��TXH�VH�UHDOL]RX�HQWUH���H����PHVHV�GHVSRLV�GH�GDU�D�OX]��

([FOXtURQVH�GD�DQiOLVH�DV�PXOOHUHV�TXH�QRQ�WLYHUDQ�UHODFLyQV�VH[XDLV�WUDV R�SDUWR��DV�TXH�GL[HURQ�HVWDU�GH�
QRYR�HPEDUD]DGDV��DV�TXH�WLYHURQ�RXWUR�ILOOR�GHVSRLV�GR�SDUWR�DR�TXH�VH�UHILUH�D�HQTXLVD�H�DV�TXH�GHURQ�D�
OX]�QD FDVD�

1HVWD� DQiOLVH� DV� YDULDEOHV� GHSHQGHQWHV� IRURQ� D� ,8(� H� D� GLVSDUHXQLD� WUDV� R� SDUWR�� DQDOL]DGDV� GH� IRUPD�
LQGHSHQGHQWH� FDGD� XQKD�� &RQVLGHURXVH� TXH� XQKD�PXOOHU� WLYHUD� XQ� GHVWHV� SUREOHPDV� VH� GHFODURX� VXIULOR�
QDOJ~Q�PRPHQWR�GHVGH�R�SDUWR�DWD�D�GDWD�GD�HQWUHYLVWD��VHPSUH��iV�YHFHV�RX�FDVH�QXQFD�� HVWD�RSFLyQ�Vy�
HQ�,8(��
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&RPR�SRVLEOHV�IDFWRUHV�DVRFLDGRV�i�GLVSDUHXQLD RX�i�,8(�YDORUiURQVH�D�SUHVHQ]D�GH�GLVSDUHXQLD�RX�GH�,8(�
DQWHV� RX� GXUDQWH� R� HPEDUD]R�� FDUDFWHUtVWLFDV� VRFLRGHPRJUiILFDV�� LGDGH�� SDtV� GH� QDFHPHQWR�� QLYHO� GH�
HVWXGRV� H� VLWXDFLyQ� ODERUDO�� HVWDGR� SRQGHUDO� DQWHV� GR� HPEDUD]R� H� JDQDQFLD� VXSHULRU� D� ��� TXLORJUDPRV
GXUDQWH� D� [HVWDFLyQ�� GLDEHWHV� SUHYLD� H� GLDEHWHV� [HVWDFLRQDO�� FRQGXWDV� DQWHV� H� GXUDQWH� R� HPEDUD]R��
UHDOL]DFLyQ� GDOJ~Q� WLSR� GH� DFWLYLGDGH� ItVLFD�� FDPLxDU�� FRQVXPR� GH� WDEDFR� H� DOFRO�� DVLVWHQFLD� D� FODVHV� GH�
SUHSDUDFLyQ�DR�SDUWR��YDULDEOHV�REVWpWULFDV��SDULGDGH��SULPtSDUD�YV��QRQ�SULPtSDUD���WLSR�GH�SDUWR��YD[LQDO�YV��
FHViUHD��� WHPSR�GH�[HVWDFLyQ� LQIHULRU�D����VHPDQDV��SDUWR�P~OWLSOH�H�SHVR�GR� UHFHQWHPHQWH�QDGR� �EDL[R�
SHVR� �� ������ J�� PDFURVyPLFR� !� ������ J��� 1RV� SDUWRV� YD[LQDLV� YDORURXVH� D� LQVWUXPHQWDOL]DFLyQ� �XVR� GH�
YHQWRVD�RX�IyUFHSV���R�XVR�GD�PDQREUD�GH�.ULVWHOOHU�H�D�HSLVLRWRPtD��'HVSRLV�GR�SDUWR��YDORURXVH�R�WHPSR�
WUDQVFRUULGR� WUDV� R� PHVPR� �LGDGH� GR� QHQR�D� QR� PRPHQWR� GD� HQTXLVD��� D� ODFWDFLyQ� PDWHUQD� �QXQFD� YV��
DOJXQKD�YH]��H�R�HVWDGR�GH�VD~GH�DXWRSHUFLELGR�GD�QDL�

$QiOLVH� HVWDWtVWLFD�� HVWLPiURQVH� DV� SUHYDOHQFLDV� GH� GLVSDUHXQLD� H� GH� ,8(� HQ� JOREDO� H� HQ� IXQFLyQ� GDV�
FDUDFWHUtVWLFDV�DQDOL]DGDV��H�FRPSDUiURQVH�PHGLDQWH�D�SURED�-L�&DGUDGR�FRUUL[LGD�SROR�GHVHxR�PRVWUDO��$�
UD]yQ�GH�SUHYDOHQFLDV�D[XVWDGD��53��GH�,8(�RX�GLVSDUHXQLD�HVWLPRXVH�PHGLDQWH�XQ�PRGHOR�GH�UHJUHVLyQ�GH�
3RLVVRQ�QR�TXH�VH�LQFOXtURQ�LQLFLDOPHQWH�DV�YDULDEOHV�FRQ�S��¶��QD�DQiOLVH�ELYDULDQWH��$V�SUHYDOHQFLDV�H�DV�
53� D[XVWDGDV� SUHVpQWDQVH� FRQ� LQWHUYDORV� GH� FRQILDQ]D� GR� ���� HQWUH� SDUpQWHVHV� �,&������ $� DQiOLVH�
UHDOL]RXVH�FRD�PRVWUD�SRQGHUDGD�FRQ�6WDWD�Y�����

5HVXOWDGRV� (QWUHYLVWiURQVH�������PXOOHUHV��GDV�TXH�VH�HOLPLQDURQ�����SDUD�HVWD�DQiOLVH��GH����D����DQRV��
2���¶������¶����¶���GDV�PXOOHUHV�UHVLGHQWHV�HQ�*DOLFLD�TXH�GHURQ�D�OX]�QR�SHUtRGR�D�HVWXGR�HUDQ�SULPtSDUDV�
H�R��¶�����¶���¶��� WLYHURQ�XQ�SDUWR�P~OWLSOH��2���¶������¶����¶���GDV�PXOOHUHV�WLxDQ�HQWUH����H����DQRV��R�
��¶�����¶����¶��� HVWXGRV� VXSHULRUHV� H� R� ��¶��� ���¶����¶��� WUDEDOODEDQ� QR� PRPHQWR� GD� HQTXLVD�� 1R�
PRPHQWR�GR�HVWXGR�R���¶������¶����¶���GDV�PXOOHUHV�SDULUDQ�HQWUH���H����PHVHV�DQWHV�

7iERD����3UHYDOHQFLD�����GH�GLVSDUHXQLD�H�GH�LQFRQWLQHQFLD�XULQDULD�GHVSRLV�GR�SDUWR��FR�LQWHUYDOR�GH�FRQILDQ]D�GR������HQ�IXQFLyQ�GDV�
FDUDFWHUtVWLFDV�VRFLR�GHPRJUiILFDV�GDV�PXOOHUHV�

&$5$&7(5Ì67,&$ &$7(*25Ì$
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*UXSR�GH�LGDGH

����� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

����� ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

����� ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

���H�PiLV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

3DtV�GH�QDFHPHQWR
(VSDxD ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

2XWUR�SDtV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

1LYHO�GH�HVWXGRV

1LYHO�EiVLFR ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

1LYHO�PHGLR ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

1LYHO�VXSHULRU ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

6LWXDFLyQ�ODERUDO

2FXSDGDV ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

3DUDGDV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

,QDFWLYDV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

(VWDGR�GH�VD~GH
DXWRSHUFLELGR

0RL�ER�%R ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

1RUPDO ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

0DOR�0RL�PDOR ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

7RGDV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

���1R�PRPHQWR�GD�HQTXLVD
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7iERD����3UHYDOHQFLD�����GH�GLVSDUHXQLD�H�GH�LQFRQWLQHQFLD�XULQDULD�GHVSRLV�GR�SDUWR��FR�LQWHUYDOR�GH�FRQILDQ]D�GR������HQ�IXQFLyQ�GH�IDFWRUHV�GH�
ULVFR�H�FRQGXWDV�DQWHV�H�GXUDQWH�R�HPEDUD]R�

&$5$&7(5Ì$7,&$ &$7(*25Ì$
',63$5(81,$ ,1&217,1(1&,$�85,1$5,$

� ,&��� YDORU�S � ,&��� YDORU�S

(VWDGR�SRQGHUDO�DQWHV�GR�HPEDUD]R
,0&������.J�P� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

,0&�! ����.J�P�� ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

$XPHQWR !����NJ�QR�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶� � ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

,QFRQWLQHQFLD�DQWHV�GR�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

,QFRQWLQHQFLD�GXUDQWH�R�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'LVSDUHXQLD�DQWHV�GR�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'LVSDUHXQLD�GXUDQWH�R�HPEDUD]R

1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

1RQ�WLYR UHODFLyQV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'LDEHWHV�DQWHV�H�RX�GXUDQWH�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'LDEHWHV�[HVWDFLRQDO
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

([HUFLFLR�ItVLFR�DQWHV�GR�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

([HUFLFLR�ItVLFR�GXUDQWH�R�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

&DPLxDU�DQWHV�GR�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

&DPLxDU�GXUDQWH�R�HPEDUD]R
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

&ODVHV�GH�SUHSDUDFLyQ�DR�SDUWR
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

&RQVXPR�GH�WDEDFR

1XQFD ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

$QWHV�SHUR�GHL[RXQR ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'XUDQWH�R�HPEDUD]R ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

&RQVXPR�GH�DOFRO

1XQFD ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

$QWHV�GHL[RXQR ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'XUDQWH�R�HPEDUD]R ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

$� SUHYDOHQFLD� GH� ,8(� H� GH� GLVSDUHXQLD� DQWHV� GR� HPEDUD]R� IRL� GR� �¶��� ��¶���¶��� H� GR� �¶��� ��¶���¶����
UHVSHFWLYDPHQWH�� GXUDQWH� R� HPEDUD]R� GR� ��¶��� ���¶����¶��� H� ��¶��� ���¶����¶��� H� WUDV� R� SDUWR� GR� ��¶���
���¶����¶���H�GR���¶������¶����¶����1DV�WiERDV���D���DPyVDVH D�SUHYDOHQFLD GH�,8(�RX�GH�GLVSDUHXQLD�WUDV�R�
SDUWR�HQ�IXQFLyQ�GH��UHVSHFWLYDPHQWH��GLVWLQWDV�FDUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�GDV�PXOOHUHV��GH�IDFWRUHV�
GH�ULVFR�H�FRQGXWDV�DQWHV�H�GXUDQWH�R�HPEDUD]R��H�GH IDFWRUHV�UHODFLRQDGRV�FR�SDUWR�H�FR�QDFLGR�

2V� UHVXOWDGRV� REWLGRV� QHVWH� HVWXGR� FRD�DQiOLVH�PXOWLYDULDQWH� FRQFRUGDQ�QD� V~D PDLRU� SDUWH� FRQ�HVWXGRV�
SUHYLRV �)LJXUD ����
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7iERD����3UHYDOHQFLD�����GH�GLVSDUHXQLD�H�GH�LQFRQWLQHQFLD�XULQDULD�GHVSRLV�GR�SDUWR��FR�LQWHUYDOR�GH�FRQILDQ]D�GR������HQ�IXQFLyQ�GH� IDFWRUHV�
UHODFLRQDGRV�FR�SDUWR�H�FR�QDFLGR�

&$5$&7(5Ì67,&$ &$7(*25Ì$
',63$5(81,$ ,1&217,1(1&,$�85,1$5,$

� ,&��� YDORU�S � ,&��� YDORU�S

3ULPtSDUD
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

3DUWR�P~OWLSOH
1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

7LSR�GH�SDUWR
3DUWR�YD[LQDO ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

&HViUHD ��¶� ��¶��� ��¶� ��¶� �¶��� ��¶�

3DUWR�LQVWUXPHQWDO
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

(SLVLRWRPtD
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

0DQREUD�GH�.ULVWHOOHU
1RQ ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

,GDGH�[HVWDFLRQDO������
VHPDQDV

1RQ ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

6L ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

3HVR�GR�QHRQDWR

%DL[R�SHVR����������J� ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� �¶���

3HVR�QRUPDO ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

0DFURVyPLFR��!������J� ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

,GDGH�GR�QHQR�D

��D���PHVHV ��¶� ��¶��� ��¶� �¶��� ��¶� ��¶��� ��¶� ��¶���

��D���PHVHV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

��D����PHVHV ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

���D����PHVHV ��¶� ��¶��� ��¶�

/DFWDFLyQ PDWHUQD
1XQFD ��¶� ��¶��� ��¶� ��¶��� ��¶� ��¶��� ��¶� �¶���

$OJXQKD YH] ��¶� ��¶��� ��¶� ��¶� ��¶��� ��¶�

'HVWH�[HLWR��D�SUHYDOHQFLD�D[XVWDGD�GH�GLVSDUHXQLD� WUDV�R�SDUWR�IRL�PiLV�DOWD�HQWUH�DV�PXOOHUHV�SULPtSDUDV�
>53�� �¶�� ��¶���¶��@�� TXH� WLYHURQ�SDUWR� YD[LQDO� >�¶�� ��¶���¶��@�� LQVWUXPHQWDOL]DGR� FRQ� YHQWRVD�RX� IyUFHSV� >�¶��
��¶���¶��@��FRQ�HSLVLRWRPtD� >�¶�� ��¶���¶��@�H�TXH�GDEDQ� ODFWDFLyQ�PDWHUQD� >�¶�� ��¶���¶��@��2� IHLWR�GH�SDGHFHU�
GLVSDUHXQLD�RX�,8( GXUDQWH�D�[HVWDFLyQ�DXPHQWRX�D�SUHYDOHQFLD�GH�GLVSDUHXQLD�WUDV�R�SDUWR�>53���¶����¶��
�¶���� �¶��� ��¶���¶���� UHVSHFWLYDPHQWH@�� 7DPpQ� VH� UHODFLRQRX� FRD� GLVSDUHXQLD� WUDV� R� SDUWR� D� GLVSDUHXQLD�
SUH[HVWDFLRQDO� >�¶�� ��¶���¶��@� H� WHU� XQ� tQGLFH� GH� PDVD� FRUSRUDO� PHQRU� GH� ��� NJ�Pð� >�¶�� ��¶���¶��@�� $�
SUHYDOHQFLD�GH�GLVSDUHXQLD� IRL�PiLV�DOWD�HQWUH�DV�PXOOHUHV�TXH�DVLVWLURQ�D�FODVHV�GH�SUHSDUDFLyQ�DR�SDUWR�
>�¶����¶���¶��@�

1HVWH�HVWXGR�D�SUHYDOHQFLD�D[XVWDGD�GH�,8(�WUDV�R�SDUWR�HVWi�UHODFLRQDGD��)LJXUD����FR�DXPHQWR�GH�LGDGH�
GD�QDL� >������DQRV��53��¶�� ��¶���¶����������¶�� ��¶���¶��@�� WHU�DQWHFHGHQWHV�GH� ,8(�SUH[HVWDFLRQDO� >�¶�� ��¶��
�¶��@� RX� GXUDQWH� D� [HVWDFLyQ� >�¶�� ��¶���¶��@�� FR� SDUWR� YD[LQDO� >�¶�� ��¶���¶��@� H� D� GLDEHWHV� SUH[HVWDFLRQDO��
DGHPDLV�GD�GLVSDUHXQLD�GXUDQWH�D�[HVWDFLyQ��$�SUHYDOHQFLD�GH�LQFRQWLQHQFLD�IRL�PiLV�DOWD�HQWUH�DV�PXOOHUHV�
TXH�DVLVWLURQ�D�FODVHV�GH�SUHSDUDFLyQ�DR�SDUWR�>�¶����¶���¶��@��

&RPHQWDULR��(QWUH�RV�UHVXOWDGRV�GHVWH�WUDEDOOR�GHVWDFD�TXH�D�SUHYDOHQFLD�GH�GLVSDUHXQLD�H�GH�LQFRQWLQHQFLD�
IRVH�PiLV�DOWD�HQWUH�DV�PXOOHUHV�TXH�DVLVWLURQ�D�FODVHV�GH�SUHSDUDFLyQ�DR�SDUWR��2V�FRQWLGRV�GHVWDV�FODVHV�
YDUtDQ� HQ� IXQFLyQ� GR� SURIHVLRQDO� TXH� DV� LPSDUWH�� SHUR� p� IUHFXHQWH� TXH� QHODV� VH� IDJD� UHIHUHQFLD� D� TXH� D�
GLVSDUHXQLD�H�D� ,8�QRQ�VRQ�FRQVHFXHQFLDV QRUPDLV�GR�HPEDUD]R�RX�GR�SDUWR���3ROR� WDQWR��HVWH� UHVXOWDGR�
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SRGH�GHEHUVH D�TXH�DV�PXOOHUHV�TXH�DVLVWLURQ�D�FODVHV�GH�SUHSDUDFLyQ�DR�SDUWR� LGHQWLILTXHQ�H�GHFODUHQ�HQ�
PDLRU�PHGLGD�DPEDV�DV�G~DV�DV�SDWROR[tDV�GHELGR�D�XQ�PHOORU�FRxHFHPHQWR�

(VWH�HVWXGR�SUHVHQWD�GLIHUHQWHV�OLPLWDFLyQV��$V PiLV�LPSRUWDQWH��TXH HVWi�OLJDGD�i�V~D�QDWXUH]D�WUDQVYHUVDO��
SRGHUtD� DVRFLDUVH� FXQ� QHVJR� GH� PHPRULD�� TXH� SRGHUtD� VHU� GLIHUHQFLDO�� FDQGR� VH� SUHJXQWD� SRU� SHUtRGRV�
WHPSRUDLV� DQWHULRUHV� i� HQWUHYLVWD�� HVSHFLDOPHQWH� D� DTXHOHV� UHIHULGRV� D�PRPHQWRV� SUHYLRV� DR� HPEDUD]R��
1HVWH�HVWXGR�QRQ�VH�SRGHQ�YDORUDU�FDPELRV�QD�SUHYDOHQFLD�GH�GLVSDUHXQLD�RX�GH�,8( DVRFLDGRV�DR�SDVR�GR�
WHPSR�GHQGH�R�SDUWR��[D�TXH�QRQ�VH� UHFROOH� LQIRUPDFLyQ� UHODWLYD�DR�PRPHQWR�GD�HQTXLVD��VHQyQ�D�DOJ~Q�
PRPHQWR�WUDV�R�SDUWR��$GHPDLV�QRQ�VH�SRGH�H[SOLFDU�R�IHLWR�GH�TXH�D�UHDOL]DFLyQ�GH�H[HUFLFLR�ItVLFR�GH�IRUPD�
KDELWXDO�DQWHV�GR�HPEDUD]R�VH�DVRFLH D�XQKD�PDLRU�SUHYDOHQFLD�GH�GLVSDUHXQLD�H�GH�,8(��$�UHSHUFXVLyQ�GR�
H[HUFLFLR� ItVLFR�QD�PXVFXODWXUD�SpOYLFD�YDUtD�HQ� IXQFLyQ�GR� WLSR�GH�H[HUFLFLR��H�HVWH�DVSHFWR�QHVWH�HVWXGR�
QRQ� VH� SRGH� YDORUDU�� [D� TXH� QRQ� VH� WHQ� LQIRUPDFLyQ� VREUH� R� WLSR� GH� DFWLYLGDGH� ItVLFD� TXH� UHDOL]DEDQ� DV�
PXOOHUHV�

(VWH�HVWXGR�SUHVHQWD�GLIHUHQWHV�IRUWDOH]DV��$�PiLV�LPSRUWDQWH�p�R�WDPDxR�PRVWUDO��TXH�SHUPLWH�GLVSRxHU�GH�
HVWLPDFLyQV�UHSUHVHQWDWLYDV�HQ�GLIHUHQWHV�JUXSRV�GH�LGDGH�

)LJXUD���� 5D]yQV�GH�SUHYDOHQFLD�GH�GLVSDUHXQLD� �HVTXHUGD��H�GH� LQFRQWLQHQFLD�XULQDULD��GHUHLWD�� FRV�VHXV
LQWHUYDORV�GH�FRQILDQ]D�GR������,&���� GDV�YDULDEOHV�TXH�IRURQ�HQJDGLGDV�i�DQiOLVH�PXOWLYDULDQWH�
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&RQFOXVLyQ� (Q� UHVXPR�� DV� SUHYDOHQFLDV� GH� LQFRQWLQHQFLD� XULQDULD� H� GLVSDUHXQLD� DXPHQWDQ� GXUDQWH� R�
HPEDUD]R�H�WUDV�R�SDUWR��$V�SUHYDOHQFLDV��HVWLPDGDV�QHVWH�HVWXGR�SUy[LPDV�DR������UHIOLFWHQ�R�LPSRUWDQWH�
LPSDFWR�TXH�HVWDV�G~DV�SDWROR[tDV�WHxHQ�QD�VD~GH�GDV�PXOOHUHV��WDQWR�QR�HPEDUD]R�FRPR�GHVSRLV�GR�SDUWR��
$tQGD�TXH VH�GHEH GHVWDFDU�TXH�HVWHV�YDORUHV�SRGHQ�HVWDU�LQIUDHVWLPDQGR�D�FDUJD�GH�PRUELOLGDGH DVRFLDGD��
[D�TXH�PRLWDV�PXOOHUHV�QRQ�LQIRUPDQ�GR�SUREOHPD�DR�VHX�SURYHGRU�GH�FRLGDGRV�GH�VD~GH��EHQ�SRU�YHUJRxD�
RX SRU�FRQVLGHUDOR�DOJR�QRUPDO����2V�UHVXOWDGRV�DTXt�SUHVHQWDGRV�[XVWLILFDQ�D� LPSRUWDQFLD�GXQKD�FRUUHFWD�
HGXFDFLyQ�VH[XDO�iV�PXOOHUHV�SDUD�RV�FDPELRV�GXUDQWH�R�SXHUSHULR�

5HIHUHQFLDV�

� -RKQVRQ�&(��6H[XDO�KHDOWK�GXULQJ�SUHJQDQF\�DQG�WKH�SRVWSDUWXP��-�6H[�0HG ����� �� ��������

� 066,��*XtD�GH�SUiFWLFD�FOtQLFD�GH�DWHQFLyQ�HQ�HO�HPEDUD]R�\�SXHUSHULR��*UXSR�GH�WUDEDMR�GH�OD�*XtD�GH�SUiFWLFD�FOtQLFD�GH�DWHQFLyQ�
HQ�HO�HPEDUD]R�\�SXHUSHULR��*XtD�GH�SUiFWLFD�FOtQLFD�GH�DWHQFLyQ�HQ�HO�HPEDUD]R�\�SXHUSHULR��0LQLVWHULR�GH�6DQLGDG��6HUYLFLRV�
6RFLDOHV�H� ,JXDOGDG��$JHQFLD�GH�(YDOXDFLyQ�GH�7HFQRORJtDV�6DQLWDULDV�GH�$QGDOXFtD��������*XtDV�GH�3UiFWLFD�&OtQLFD�HQ�HO�
616��$(76$���������

� 0636��&XLGDGRV�GHVGH�HO�QDFLPLHQWR��*UXSR�GH�WUDEDMR�GH�OD�*XtD�GH�FXLGDGRV�GHVGH�HO�QDFLPLHQWR��*XtD�GH�FXLGDGRV�GHVGH�HO�
QDFLPLHQWR��0LQLVWHULR�GH�6DQLGDG�\�3ROtWLFD�6RFLDO�5HFRPHQGDFLRQHV�EDVDGDV�HQ�SUXHEDV�\�EXHQDV�SUiFWLFDV���������

� 6DQJVDZDQJ�%��5LVN�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�VWUHVV�XULQDU\�LQFRQWLQHQFH�GXULQJ�SUHJQDQF\�LQ�SULPLJUDYLGDH��D�UHYLHZ�RI�WKH�
OLWHUDWXUH��(XU�-�2EVWHW�*\QHFRO�5HSURG�%LRO ����� ���� ������

� 6DQJVDZDQJ�%��6DQJVDZDQJ�1��6WUHVV�XULQDU\� LQFRQWLQHQFH� LQ�SUHJQDQW�ZRPHQ��D� UHYLHZ�RI�SUHYDOHQFH��SDWKRSK\VLRORJ\��DQG�
WUHDWPHQW��,QW�8URJ\QHFRO�- ����� ��� �������

� 6LJQRUHOOR� /% HW� DO�� 3RVWSDUWXP� VH[XDO� IXQFWLRQLQJ� DQG� LWV� UHODWLRQVKLS� WR� SHULQHDO� WUDXPD�� D� UHWURVSHFWLYH� FRKRUW� VWXG\� RI�
SULPLSDURXV�ZRPHQ��$P�-�2EVWHW�*\QHFRO ����� ���� ������

� 0F'RQDOG� ($ HW� DO�� )UHTXHQF\�� VHYHULW\� DQG� SHUVLVWHQFH� RI� SRVWQDWDO� G\VSDUHXQLD� WR� ���PRQWKV� SRVW� SDUWXP�� $� FRKRUW� VWXG\��
0LGZLIHU\ ����� ��� ������

� *XtD�SUiFWLFD�GH�DWHQFLyQ�DO�SDUWR�QRUPDO��*UXSR�GH�WUDEDMR�GH�OD�*XtD�GH�3UiFWLFD�&OtQLFD�VREUH�DWHQFLyQ�DO�SDUWR�QRUPDO��*XtD�GH�
3UiFWLFD� &OtQLFD� VREUH� OD� DWHQFLyQ� DO� SDUWR� QRUPDO�� 3ODQ� GH� &DOLGDG� SDUD� HO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG� GHO� 0LQLVWHULR� GH�
6DQLGDG�\�3ROtWLFD�6RFLDO��$JHQFLD�GH�(YDOXDFLyQ�GH�7HFQRORJtDV�6DQLWDULDV�GHO�3DtV�9DVFR��267(%$���$JHQFLD�GH�(YDOXDFLyQ�
GH�7HFQRORJtDV�6DQLWDULDV�GH�*DOLFLD��$YDOLD�W���������*XtDV�GH�3UiFWLFD�&OtQLFD�HQ�HO�616��267(%$�1������������

� 3HUHUD�- HW�DO��'HVFULSWLYH�FURVV�VHFWLRQDO�VWXG\�RQ�SUHYDOHQFH��SHUFHSWLRQV��SUHGLVSRVLQJ�IDFWRUV�DQG�KHDOWK�VHHNLQJ�EHKDYLRXU�RI�
ZRPHQ�ZLWK�VWUHVV�XULQDU\�LQFRQWLQHQFH��%0&�:RPHQV�+HDOWK ����� ������

�� $OOLJRRG�3HUFRFR�15 HW�DO��5LVN�)DFWRUV�IRU�'\VSDUHXQLD�$IWHU�)LUVW�&KLOGELUWK��2EVWHW�*\QHFRO ����� ���� ������


