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,QWURGXFLyQ��'HQGH�KDL�DQRV�GLVSRQVH�GH�GDWRV�GH�FDOLGDGH�VREUH�D�PRUWDOLGDGH�SRU�FDQFUR�GH�PDPD�HQ�
*DOLFLD��TXH�SHUPLWHQ�DILUPDU��SRU�H[HPSOR��TXH�QDV�PXOOHUHV�GLPLQXtX�XQ�����GH������D�������H�TXH�R�IL[R�
D�XQ��¶���DQXDO��� RX�TXH�HQ������SRU�HVWD�FDXVD� IDOHFHURQ�����PXOOHUHV� UHVLGHQWHV�HQ�*DOLFLD��H�TXH�R�
IL[HURQ�FXQKD�LGDGH�PHGLD�GH���¶��DQRV���2UD�EHQ��D�HOHYDGD�VXSHUYLYHQFLD�GR�FDQFUR�GH�PDPD� IDL�TXH�D�
PRUWDOLGDGH�QRQ�VH[D��PDOLD�V~D�LPSRUWDQFLD��XQ�ER�GHVFULWRU�GD�VLWXDFLyQ�DFWXDO�GHVWH�FDQFUR��3DUD�LVR�VRQ�
SUHFLVRV�GDWRV�GH�LQFLGHQFLD��FRPR�RV�TXH�FRPH]D�D�SURSRUFLRQDU�R�5H[LVWUR�*DOHJR�GH�7XPRUHV��5(*$7��

8QKD�EUHYH� GHVFULFLyQ� GH�5(*$7�SyGHVH� FRQVXOWDU� QXQ� LQIRUPH�SXEOLFDGR�QXQ�Q~PHUR�DQWHULRU� GR�%(*�
DGLFDGR�i�LQFLGHQFLD�GR�FDQFUR�GH�PDPD�HQ�*DOLFLD�QR�DQR��������H�GHVHJXLGR�GiVH�FRQWD�GD�LQFLGHQFLD�GH�
FDQFUR��TXH�QHVWHV�LQIRUPHV�DEUDQJXH�WRGD�QHRSODVLD�PDOLJQD��H�GH�FDUFLQRPD�LQ�VLWX��7LV��GH�PDPD��WDQWR�
HQ�PXOOHUHV�FRPR�HQ�KRPHV��GLDJQRVWLFDGRV�HQ�*DOLFLD�GXUDQWH�������HVWLPDGDV�FRV�GDWRV�GH�5(*$7�

'DWRV�H�PpWRGR

&ULWHULR� GH� LQFOXVLyQ�� 5(*$7� UHFROOH� GDWRV� GRV� UH[LVWURV� GH�
DQDWRPtD� SDWROy[LFD� �$3$� H� GR� FRQ[XQWR� PtQLPR� EiVLFR� GH�
KRVSLWDOL]DFLyQ� GH� DJXGRV� �&0%'� TXH� FRQWHxDQ� XQ� FyGLJR�
WRSRJUiILFR� GH� QHRSODVLD� GH� PDPD� H� XQ GH� FRPSRUWDPHQWR�
GLVWLQWR� GH� ³��´�� TXH� FRUUHVSRQGH� �HVWH� ~OWLPR� DRV� WXPRUHV�
EHQLJQRV��'HVWH�[HLWR��GLVSRQVH�GH� LQIRUPDFLyQ�GDV�QHRSODVLDV�
GH� PDPD� FRV� FRPSRUWDPHQWRV� VHJXLQWHV�� � GH� PDOLJQLGDGH��
SULPDULD� ������ GH�PDOLJQLGDGH�PHWDVWiWLFD� ������ GH� FDUFLQRPD� LQ�
VLWX� ����� � H� GH� FRPSRUWDPHQWR� LQFHUWR� VREUH� VH� p� EHQLJQR� RX�
PDOLJQR������

8QLGDGH� GH� FODVLILFDFLyQ� 3RVWHULRUPHQWH�� 5(*$7� DJUHJD� RV�
GDWRV� HQWRUQR� DR� WXPRU� SULPDULR�� p� GLFLU�� DTXHO� TXH� VH� RUL[LQD�
QXQ� OXJDU�RX� WHFLGR SULPDULR�H�QRQ�p�XQKD�H[WHQVLyQ��QLQ�XQKD�
UHFLGLYD��QLQ�XQKD�PHWiVWDVH��SROR�TXH�RV� WXPRUHV�GH�PDOLJQLGDGH�PHWDVWiWLFD� �RX�PDOLJQRV�VHFXQGDULRV��
TXHGDQ�DVRFLDGRV�DR�WXPRU�SULPDULR�GR�TXH�VH�SUHVXPH�GHULYDQ���

0HOORUD� GD� H[KDXVWLYLGDGH� 5HPDWDGRV� RV� SURFHVRV� GH� FDSWXUD� DXWRPiWLFD� H� UHYLVLyQ� PDQXDO�� SDUD�
PHOORUDU�D�H[KDXVWLYLGDGH�GR�UH[LVWUR��IL[pURQVH�VHQGRV�FUXFHV�FRDV�EDVHV�GH�GDWRV�GR�3URJUDPD�*DOHJR�GH�
'HWHFFLyQ�3UHFR]� GR�&DQFUR�GH�0DPD� �3*'3&0��PXOOHUHV�H[SORUDGDV�HQ� �����H������� H�FRQ� GDWRV�GH�
GLVSHQVDFLyQ� HQ� DWHQFLyQ� SULPDULD� H� KRVSLWDODULD�� GXUDQWH� ����� H� RV� SULPHLURV� WUHV� PHVHV� GH� ������ GH�
IiUPDFRV�SDUD�R�WUDWDPHQWR�GR�FDQFUR�GH�PDPD��SURSRUFLRQDGRV�SROD�6XEGLUHFFLyQ�[HUDO�GH�)DUPDFLD��2V�
FUXFHV�IL[pURQVH�SROR�1$6,�RX�SROR�&,3���

,1&,'(1&,$�'2�&$1&52�'(�0$0$�(1�*$/,&,$�12�$12���������������������������������������������������������������� Si[LQD���

$�,1&217,1(1&,$�85,1$5,$�(�$�',63$5(81,$�$62&,$'$6�$2�(0%5$=2��*$/,&,$��������������� Si[LQD� ��

*/26$5,2

&,(�2�� &ODVLILFDFLyQ� ,QWHUQDFLRQDO� GH� (QIHUPLGDGHV�
SDUD�2QFROR[tD�

(1&5��(XURSHDQ�1HWZRUN�RI�&DQFHU�5HJLVWULHV�

,$&5��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&DQFHU�5HJLVWULHV�

,$5&��,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�&DQFHU�

1$6, H�&,3��1~PHURV GH�LGHQWLILFDFLyQ SHUVRDO�

5('(&$1��5HG�HVSDxROD�GH�UHJLVWRV�GH�FiQFHU�

6$,��6LQH�DOWHU�LQGLFDWLR��VHQ�RXWUD�LQGLFDFLyQ��

6((5��6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV�
3URJUDP GR�1DWLRQDO�&DQFHU�,QVWLWXWH�
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9DULDEOHV

'DWRV GH� ILOLDFLyQ�� 5(*$7� LQFRUSyUDRV DXWRPDWLFDPHQWH� GD� EDVH� GH� GDWRV� GH� 7DU[HWD� 6DQLWDULD�� 1HVWH�
LQIRUPH�HPSUpJDQVH�R�VH[R��D�GDWD�GH�QDFHPHQWR��FRD�TXH�VH�FDOFXOD�D�LGDGH�QR�PRPHQWR�GR�GLDJQyVWLFR��
H�R�FRQFHOOR�GH�UHVLGHQFLD��GR�TXH�VH�GHULYD�D�(2;,�H�D�FRPDUFD����

%DVH�PiLV�YiOLGD�GR�GLDJQyVWLFR��%09'���'LVWLQJXH�DV�FDWUR�FDWHJRUtDV�VHJXLQWHV��,QYHVWLJDFLyQ�FOtQLFD��LH��
GLVSRQVH� Vy� GH� DFKDGRV� FOtQLFRV FRPSDWLEOHV� FXQ� WXPRU� GH�PDPD��� FLWROR[tD�� KLVWROR[tD� GH�PHWiVWDVH� H�
KLVWROR[tD� GXQ� WXPRU� SULPDULR�� 3DUD� HOL[LU� HQWUH� HODV� VHJXLXVH� R� FULWHULR� SURSRVWR� SROD� ,$5&�,$&5��� TXH�
FRPSDUWH�D�(1&5��

0RUIROR[tD��KLVWROR[tD��FRPSRUWDPHQWR�H�JUDR��2�GLDJQyVWLFR�PRUIROy[LFR�p�LPSRUWDQWH�SROD�V~D�UHODFLyQ�FRD�
HWLROR[tD�H�R�SURJQyVWLFR��,QGLFD�R�WLSR�GH�FpOXOD�TXH�VH�YROYHX�QHRSOiVLFD�H�D�V~D�DFWLYLGDGH�ELROy[LFD��3DUD�
FRGLILFDU�D�PRUIROR[tD�5(*$7�HPSUHJD�D�&,(�2������QD�TXH�XQ�FyGLJR�PRUIROy[LFR�FRPSRQVH�GH���SDUWHV��
KLVWROR[tD� ��� Gt[LWRV� SDUD� R� WLSR� GH� FpOXOD��� FRPSRUWDPHQWR� ��� Gt[LWR�� TXH� VH� HPSUHJD� FRPR� FULWHULR� GH�
LQFOXVLyQ�HQ�5(*$7��H�JUDR����Gt[LWR�TXH�LQGLFD�R�JUDR�GH�GLIHUHQFLDFLyQ�KLVWROy[LFD��

$RV� WXPRUHV� TXH� WHxHQ� ³LQYHVWLJDFLyQ� FOtQLFD´� FRPR� %09'�� TXH� SRU� GHILQLFLyQ� FDUHFHQ� GH� GLDJQyVWLFR�
KLVWROy[LFR���DVtJQDVHOOHV�R�FyGLJR�PRUIROy[LFR�PiLV�LQHVSHFtILFR��R�GH�QHRSODVLD�PDOLJQD��³0������´�HQ�&,(�
2������

(VWDGLR�DR�GLDJQyVWLFR��)DL�UHIHUHQFLD�i�H[WHQVLyQ�GR��WXPRU�QR�FRUSR��GHWHUPLQD�DV�RSFLyQV�WHUDSpXWLFDV�H�
WHQ� XQKD� JUDQ� LQIOXHQFLD� QD� VXSHUYLYHQFLD�� 2� HVWDGLR� FRQVWUXtXVH�� FDQGR� FRUUHVSRQGH�� D� SDUWLU� GD� 710�
VHJXLQGR�R�FULWHULR�GD�V~D�VpWLPD�HGLFLyQ��

([WHQVLyQ QR�GLDJQyVWLFR��7HQ�XQ�VLJQLILFDGR�VHPHOODQWH�DR�HVWDGLR��SHUR� UHVXPLGR�HQ�Vy� WUHV� FDWHJRUtDV�
WDPpQ�D�SDUWLU� GD�710� FR�FULWHULR�GR�HVWDGLR�VLPSOLILFDGR�GD�6((5��� ³/RFDOL]DGR´�� FDQGR�R� WXPRU�TXHGD�
FRQILQDGR� DR� VHX� OXJDU� GH� RUL[H� �HTXLYDOH� D�1�0��� FRQ� FDOTXHUD� YDORU� GH� 7��� ³5H[LRQDO´�� FDQGR� R� WXPRU�
HVSDOORX�FDUD�RV�QyGXORV�OLQIiWLFRV�UH[LRQDLV��HTXLYDOH�D�1���1��H�1��FRQ�0��H�FDOTXHUD�YDORU�GH�7���H�³$�
GLVWDQFLD´��FDQGR�GR�WXPRU�[D�VH�GHULYRX�XQKD�PHWiVWDVH�D�GLVWDQFLD��0���FRQ�FDOTXHUD�YDORU�GH�7�RX�1��

6XEWLSR� PROHFXODU�� 'HO� GHSHQGH� R� PDQH[R� FOtQLFR� GR� WXPRU� PDOLJQR� GH� PDPD�� H� SDUD� GHWHUPLQDOR�
FRPEtQDQVH RV� UHVXOWDGRV� GR� HVWXGR� LQPXQRKLVWRTXtPLFR� GRV� UHFHSWRUHV� KRUPRQDLV� �GH� HVWUy[HQR H GH�
SUR[HVWHURQD��� GR� IDFWRU� GH� FUHFHPHQWR�HSLGpUPLFR�KXPDQR� �+(5��� H� R�PDUFDGRU� GH� SUROLIHUDFLyQ�.L�����
3DUD�RV�WXPRUHV�PDOLJQRV�GH������5(*$7�FRQVLGHURX�RV�FLQFR�VXEWLSRV VHJXLQWHV� FODVLILFDGRV�VHJXQGR�R�
FRQVHQVR�GH�6W�*DOOHQ�GH�������� OXPLQDO�$�� OXPLQDO�%�+(5��QHJDWLYR��/XPLQDO�%�+(5��SRVLWLYR��+(5��H�
PDLV�R�WULSOR QHJDWLYR��

*UDR� QXFOHDU�� 5HFyOOHVH� QRV� WXPRUHV� FRQ� FRPSRUWDPHQWR� GH� FDUFLQRPD� LQ� VLWX� ������ H� p� R� UHVXOWDGR� GD�
DYDOLDFLyQ� GR� WDPDxR� H� GD� IRUPD� GR� Q~FOHR� GDV� FpOXODV� WXPRUDLV� H� GD� SRUFHQWD[H� GHODV� TXH� HVWiQ� HQ�
SURFHVR�GH�PXOWLSOLFDUVH�RX FUHFHU��&DQWR�PiLV�EDL[R�R�JUDGR�QXFOHDU��PHQRV�H�PiLV�DPRGR�FUHFH�R�FDQFUR�

0pWRGR� GH� GHWHFFLyQ�� 1HVWH� LQIRUPH� IDL� UHIHUHQFLD� i� UHODFLyQ� GR� WXPRU� FR� 3*'3&0�� 3ROR� WDQWR�� TXHGD�
OLPLWDGR�DRV�WXPRUHV�TXH�DFRQWHFHURQ�HQ�PXOOHUHV�GH����D����DQRV�GH�LGDGH��TXH�VRQ�DV�V~DV�GHVWLQDWDULDV��
'LVWLQJXH�WUHV�FDWHJRUtDV��³'HWHFWDGR�SROR�3*'3&0´��SDUD�RV�WXPRUHV�GLDJQRVWLFDGRV��FRPR�FRQVHFXHQFLD�
GLUHFWD� GXQKD�SURED� GH� FULEDGR�SRVLWLYD�� ³&DQFUR� GH� LQWHUYDOR´�� SDUD� RV� WXPRUHV� GLDJQRVWLFDGRV� DQWHV� GH�
TXH� SDVDVHQ� GRXV� DQRV� GD� ~OWLPD� SDUWLFLSDFLyQ� QR� SURJUDPD� H� TXH� QRQ� SHUWHQFHQ� i� FDWHJRUtD� SUHYLD�� H�
³)yUD�GR�SURJUDPD´��SDUD�RV�WXPRUHV�TXH�QRQ�SHUWHQFHQ�D�QLQJXQKD�GDV�FDWHJRUtDV�DQWHULRUHV�

'DWD�GR�GLDJQyVWLFR�H�GDWD�GH�LQFLGHQFLD��)DQ�UHIHUHQFLD�DR�GtD�QR TXH�VH�GLDJQRVWLFRX�R�WXPRU��3DUD�HOL[LU�
HQWUH�DV�GLVWLQWDV�SRVLELOLGDGHV�HPSUHJRXVH�R�FULWHULR�SDUD�HVWDEOHFHU�D�GDWD�GH�LQFLGHQFLD�GD�(1&5��

7XPRUHV�SULPDULRV�P~OWLSOHV��$R�ORQJR�GD�V~D�YLGD��D�XQKD�SHUVRD�SyGHQOOH�GLDJQRVWLFDU�PiLV�GH�XQ�WXPRU�
SULPDULR�� QD�PHVPD� RX� GLVWLQWD� WRSRJUDItD�� (Q� [HUDO�� 5(*$7� FRQVLGHUD� TXH� VRQ� GRXV� WXPRUHV� SULPDULRV�
GLIHUHQWHV�DTXHOHV�TXH��L��WHxHQ�GLVWLQWD�ORFDOL]DFLyQ���LL��WHxHQ�D�PHVPD�ORFDOL]DFLyQ H�GLVWLQWD�KLVWROR[tD���LLL��
WHxHQ�D�PHVPD�ORFDOL]DFLyQ��D�PHVPD��KLVWROR[tD H�ODWHUDOLGDGH�GLIHUHQWH��H��LY��WHxHQ�D�PHVPD�ORFDOL]DFLyQ��
D�PHVPD�KLVWROR[tD��HQ�yUJDQRV�SDUHV�D�PHVPD�ODWHUDOLGDGH�H��VH�SDVDURQ�PiLV�GH���PHVHV�HQWUH�HOHV��R�
VHJXQGR�WHQ�XQ�FRPSRUWDPHQWR�GH�PDLRU�PDOLJQLGDGH��



�%(* ����� YRO� ;;;� Q� �

WZK'Z�D������>/D/E��/ME��K�^�Z�DW�>K

ƐŽŶ�ĚĞ�ĚĞĐůĂƌĂĐŝſŶ�ŽďƌŝŐĂƚŽƌŝĂ�ƵƌǆĞŶƚĞ�ĂŽ�^��'�ƚŽĚŽƐ�ŽƐ�ĐĂƐŽƐ�ĚĞ�ĞŶĨĞƌŵŝĚĂĚĞ�ĐŽŶ͗�
&ĞďƌĞ�х�ϯϴǑ��͕��ĞǆĂŶƚĞŵĂ�ŵĄĐƵůŽͲƉĂƉƵůĂƌ�Ğ͗�ƚŽƐĞ�ŽƵ�ƌŝŶŝƚĞ�ŽƵ�ĐŽŶǆƵŶƚŝǀŝƚĞ͘

$QWHFHGHQWHV�IDPLOLDUHV�GH�FDQFUR�GH�PDPD��&RQVLGpUDQVH�Vy�RV�IDPLOLDUHV�GH�SULPHLUR�JUDR�

&DXVD�GD�PRUWH��&RQVLGpUDVH�FRPR�FDXVD�GH�PRUWH�D�TXH�ILJXUD�QR�FHUWLILFDGR�GH�GHIXQFLyQ�FRPR�FDXVD�
LQLFLDO�RX�IXQGDPHQWDO�

/HWDOLGDGH�SRU�FDQFUR�GH�PDPD��)UDFFLyQ�GDV�SHUVRDV�iV�TXH�VH� OOHV�GLDJQRVWLFRX�XQ�WXPRU�GH�PDPD�HQ�
����� H� TXH� IDOHFHUDQ� SRU� FDQFUR� GH� PDPD� QR� LQWUH� GH� SHFKDU� R� UH[LVWUR� SDUD� HODERUDU� HVWH� LQIRUPH��
&DOFXORXVH�Vy�SDUD�DV�PXOOHUHV�FXQ�~QLFR�FDQFUR�GH�PDPD�FRQ�GDWD�GH� LQFLGHQFLD�HQ�������1HODV��HQWUH�
HVWD�GDWD�H�D�GDWD�GR�IDOHFHPHQWR�WUDQVFRUUHUDQ��HQ�PHGLD������GtDV�H��FRPR�Pi[LPR������

7D[D�GH�LQFLGHQFLD��)DL�UHIHUHQFLD�iV�SHUVRDV�iV�TXH�VH�OOHV�GLDJQRVWLFRX�XQ�WXPRU�GH�PDPD�HQ�������FRQ�
LQGHSHQGHQFLD� GH� TXH� [D� VH� OOHV� GLDJQRVWLFDVH� RXWUR� DQRV� DQWHV�� H� VH� H[SUHVD� HQ� FDVRV� SRU� FHQ� PLO�
PXOOHUHV��F����P��RX�FHQ�PLO�KRPHV��F����K���3DUD�FDOFXODOD�HPSUpJDVH�D�SRERDFLyQ�GR�SDGUyQ�FRQWLQXR�GH�
KDELWDQWHV�D���GH�[DQHLUR�GH�������VHJXQGR�R�,*(��3DUD�DV�WD[DV�D[XVWDGDV�HPSUHJRXVH�FRPR�SRERDFLyQ�
HVWiQGDU�D�HXURSHD�GH���������

3UREDELOLGDGH�GH�GHVHQYROYHU�FDQFUR�GH�PDPD��&DOFXORXVH�FR SURJUDPD 'HY&DQ��������

5(68/7$'26

5(*$7�LGHQWLILFRX�������FDVRV�GH�WXPRUHV�ORFDOL]DGRV�QD�PDPD�TXH�WHxHQ�FRPR�GDWD�GH�LQFLGHQFLD�R��DQR�
������ &RUUHVSyQGHQVH� FRQ� ����� SDFLHQWHV�� GRV� FDOHV� ����� WLxDQ� XQ� ~QLFR� WXPRU� GH� PDPD�� H� RV� ���
UHVWDQWHV� WLxDQ� WXPRUHV�QD�PDPD�GHUHLWD�H�QD�PDPD�HVTXHUGD� &RPR�VH�SRGH�YHU QD�7iERD����PiLV�GR�
����GRV�WXPRUHV�LGHQWLILFDGRV�HUDQ�SULPDULRV�PDOLJQRV��2�WXPRU�FRQ�FRPSRUWDPHQWR�LQFHUWR�FRUUHVSRQGH�D�
³WXPRU�ILORLGH�OLPtWURIH�RX�ERUGHUOLQH´�TXH�RFRUUHX�QXQKD�PXOOHU�

7XPRU�SULPDULR�PDOLJQR�GH�PDPD�IHPLQLQD� ,GHQWLILFiURQVH�XQ�WRWDO�GH�������WXPRUHV�GH�PDPD�IHPLQLQD�
FXQ�FRPSRUWDPHQWR�PDOLJQR�HQ�VLWLR�SULPDULR��TXH�FRUUHVSRQGHQ�D�������PXOOHUHV��[D�TXH�DR�ORQJR�GH������
HQ����LGHQWLILFRXVH�XQ�VHJXQGR�WXPRU�SULPDULR�PDOLJQR�GH�PDPD��$�LGDGH�PHGLD�DR�GLDJQyVWLFR�IRL�GH���¶��
�GW ��¶���DQRV��FRD�PtQLPD�HQ����H�D�Pi[LPD�HQ�����0LUDGR�GRXWUR�[HLWR��R�����GRV�WXPRUHV�LGHQWLILFiURQVH�
HQ�PXOOHUHV�GH����D����DQRV��R�����HQ�PXOOHUHV�GH�PHQRV�GH����DQRV�H�R�����UHVWDQWH�HQ�PXOOHUHV�GH�
PiLV�GH�����1D�)LJXUD���DPyVDVH�D�VHPHOODQ]D�HQWUH�DV GLVWULEXFLyQV HWiUHDV GRV� WXPRUHV� LQFLGHQWHV�HQ�
�����H�GRV�LQFLGHQWHV�HQ������

%DVH�PiLV�YiOLGD�SDUD�R�GLDJQyVWLFR��3UDFWLFDPHQWH�R�����GRV�WXPRUHV���������GLDJQRVWLFiURQVH�SRU�XQKD�
KLVWROR[tD�GH�WXPRU�SULPDULR��GRXV SRU�FLWROR[tD�H����SRU�KLVWROR[tD�GH�PHWiVWDVH��TXH�FRUUHVSRQGHQ��HVWHV�
~OWLPRV�� D� WXPRUHV� QRV� TXH� QRQ� VH� LGHQWLILFRX� D� ORFDOL]DFLyQ� SULPDULD� QD�PDPD� H� VH� DFKRX� QXQ� QyGXOR�
OLQIiWLFR�SRVLWLYR��2V�VHLV WXPRUHV�UHVWDQWHV�GLDJQRVWLFiURQVH�Vy�HQ�EDVH�i�LQYHVWLJDFLyQ�FOtQLFD��IHLWR�SRVLEOH�
GHELGR� D� TXH� VH� SURGXFLX� R� IDOHFHPHQWR� DQWHV� GH� UHPDWDU� R� SURFHVR� GLDJQyVWLFR� RX D� TXH� D� GRHQWH�
FRQVLGHURX� TXH� SROR� VHX� HVWDGR� QRQ� SDJDED� D� SHQD� FRQWLQXDU� FR� GLWR� SURFHVR�� 'H� IHLWR�� RFRUUHURQ� HQ�
PXOOHUHV�FXQKD�XQKD�LGDGH�PHGLD�GH���¶� DQRV��PHGLDQD�GH�����LGDGH�PtQLPD�GH����H�Pi[LPD�GH�����

7iERD����1~PHUR�H�SRUFHQWD[H�GH�WXPRUHV�GH�PDPD�SROR�VHX�FRPSRUWDPHQWR�H�R�VH[R�GRV�SDFLHQWHV��
*DOLFLD�������

&203257$0(172
+20(6 08//(5(6 727$/
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����&DUFLQRPD�LQ�VLWX � ��¶� ��� �¶� ��� �¶�
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)LJXUD����1~PHUR�H�SRUFHQWD[H�GH�WXPRUHV�
SULPDULRV�PDOLJQRV�GD�PDPD�IHPLQLQD�

LQFLGHQWHV�HQ������H�Vy�D�SRUFHQWD[H�GRV�
LQFLGHQWHV�HQ�������SRU�JUXSR�GH�LGDGH��

*DOLFLD��

+LVWROR[tD��+RXER����GLDJQyVWLFRV�KLVWROy[LFRV� GLVWLQWRV��GRV� TXH�R�PiLV� IUHFXHQWH� ������ IRL� R� FDUFLQRPD�
GXFWDO� LQILOWUDQWH�6$,� �LH��VHQ�RXWUD� LQGLFDFLyQ���VHJXLGR�GR�FDUFLQRPD� OREXODU�6$,� �������6y� VHWH WXPRUHV�
WHxHQ� D� KLVWROR[tD�PiLV� LQHVSHFtILFD� �³QHRSODVLD� PDOLJQD´��� GRV� TXH� VHLV FRUUHVSRQGHQ� DRV� WXPRUHV� FRQ�
LQYHVWLJDFLyQ�FOtQLFD�FRPR�%09'�����

(VWDGLR� 1RQ�VH�SXLGR�FRxHFHU�R�HVWDGLR�GR�����GRV�WXPRUHV��
HVSHFLDOPHQWH� FDQGR� D�PXOOHU� WLxD�PiLV� GH� ��� DQRV� GH� LGDGH�
������� 1RV� WXPRUHV� QRV� TXH� VH� FRxHFHX� R� HVWDGLR�� R� ����
HVWDEDQ�QR�HVWDGLR�,��R�����QR�HVWDGLR�,,��R�����QR�HVWDGLR�,,,�H�
R����UHVWDQWH�QR�HVWDGLR�,9��$�7iERD���DPRVD�D�GLVWULEXFLyQ GR�
HVWDGLR HQ������PiLV� SROR�PL~GR�� TXH�p�PRL� VHPHOODQWH� i� GH�
�������

$�GLVWULEXFLyQ�GR�HVWDGLR�YDUtD�SRU�LGDGH��FRPR�VH�SRGH�YHU�QD�
)LJXUD����7RPDQGR�FRPR�UHIHUHQFLD�RV�WXPRUHV�GLDJQRVWLFDGRV�
HQ� PXOOHUHV� GH� ��� D� ��� DQRV�� QRV� GDV� GH� PHQRV� GH� ��� IRL�
PHQRV� IUHFXHQWH� R� HVWDGLR� ,� ���� YV� ������ H�PiLV� IUHFXHQWH� R�
HVWDGLR� ,,� ���� YV� ������ PHQWUHV� TXH�� QRV� GLDJQRVWLFDGRV� HQ�
PXOOHUHV� GH� PiLV� GH� ��� DQRV�� IRL� DtQGD� PHQRV� IUHFXHQWH� R�
HVWDGLR�,��������H�PiLV�IUHFXHQWHV�R�UHVWR�GH�HVWDGLRV��,,��������
,,,�����YV������H�,9�����YV���������

&DQGR�VH�FDWHJRUL]DQ�RV�WXPRUHV�SROD�(2;,�i�TXH�SHUWHQFH�R�
FRQFHOOR�QR�TXH�UHVLGtD�D�PXOOHU�QR�PRPHQWR�GR�GLDJQyVWLFR��DV�
GLVWULEXFLyQV� GH� HVWDGLRV� SRU� (2;,� VRQ� PRL� VHPHOODQWHV��
HVSHFLDOPHQWH�QDV�SURYLQFLDV�GR�VXU�GH�*DOLFLD��YHU�D�)LJXUD�����
(Q�FRQFUHWR��D�PHGLDQD�GD�GLVWULEXFLyQ�ILFD�QR�HVWDGLR��$�HQ�WRGDV�DV�(2;,��H�R�SHUFHQWLO����QR��%�HQ�WRGDV�
DJiV�QD�GH�/XJR��DWD�R�HVWDGLR��%�DFXP~ODQVH�R�����GRV�WXPRUHV���

([WHQVLyQ� 1RQ�VH�SXLGR�FRxHFHU�D�H[WHQVLyQ�QR�����GRV�WXPRUHV�H��FRPR�RFRUUH�FR�HVWDGLR��D�DXVHQFLD�GH�
LQIRUPDFLyQ� p�PDLRU� QRV� WXPRUHV� GDV�PXOOHUHV� GH� PiLV� GH� ��� DQRV ������� (QWUH� RV� TXH� VH� FRxHFHX� D�
H[WHQVLyQ�� RV� PiLV� IUHFXHQWHV� IRURQ� RV� WXPRUHV� ORFDLV�� TXH� VXSX[HURQ� R� ����� SRU� ULED� GRV� TXH� WLxDQ�
H[WHQVLyQ�UH[LRQDO�������H�PRL�ORQ[H�GRV�TXH�D�WLxDQ�D�GLVWDQFLD��TXH�Vy�VXSRxHQ�R�����1D�)LJXUD���YHVH�
TXH��FRQ�HVWD�FODVLILFDFLyQ��DV�GLIHUHQ]DV�SRU�JUXSR�GH�LGDGH�VRQ�PHQRV�PDUFDGDV�TXH�FR�HVWDGLR�

6XEWLSR�PROHFXODU� 1RQ�VH�SXLGR�FRxHFHU�R�VXEWLSR�PROHFXODU�GH�����WXPRUHV�������H�HVWD�DXVHQFLD�PHGUD�
FRD� LGDGH�GD�PXOOHU� GR����QDV�GH�PHQRV�GH����DQRV��DWD�R� ����QDV�GH�PiLV�GH ����2V�VXEWLSRV�PiLV�
IUHFXHQWHV�IRURQ� OXPLQDO�%�+(5��QHJDWLYR��TXH�GHX�FRQWD�GR�����GRV�WXPRUHV�FRQ�VXEWLSR�FRxHFLGR��H�R�
OXPLQDO� $�� TXH� GHX� FRQWD� GR� ����� 'R� UHVWR�� OXPLQDO� %� +(5�� SRVLWLYR� DSHQDV� FKHJD� DR� ���� H� R� WULSOR
QHJDWLYR�DR������PHQWUHV�+(5��VXSyQ XQ����

7iERD� ���1~PHUR� GH� WXPRUHV� SULPDULRV�PDOLJQRV�
GD� PDPD� IHPLQLQD� SROR� VHX� HVWDGLR�� [XQWR� i�
SRUFHQWD[H�VREUH� WRGRV�RV� WXPRUHV� �7���H� VREUH�
RV�WXPRUHV�FRQ�HVWDGLR�FRxHFLGR��(����HQ�����

(67$',2 1 7� (�
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2UD�EHQ��HVWD�GLVWULEXFLyQ�YDUtD�FRD�LGDGH��)LJXUD�����GH�WDO�[HLWR�TXH�DV�GH�PHQRV�GH����DQRV�WHxHQ�XQKD�
IUHFXHQFLD� UHODWLYDPHQWH�PHQRU�GH� OXPLQDO�$�������H�PDLRU�GH� OXPLQDO�%�+(5��SRVLWLYR�������H�GH� WULSOR
QHJDWLYR��������PHQWUHV�TXH�DV�GH������ DQRV�WHxHQ�UHODWLYDPHQWH�PHQRV�OXPLQDO�%�+(5��QHJDWLYR��������
H�DV�GH�PiLV�GH����PHQRV�OXPLQDO�%�+(5��SRVLWLYR������

3ROR�GHPDLV��R�IHLWR�GH�TXH�R�����GRV�WXPRUHV�GRV�TXH�VH�FRxHFH�R�VXEWLSR�PROHFXODU�IRVHQ�WUDWDGRV�FRQ�
KRUPRQRWHUDSLD�H�TXH�DTXHOHV�GRV�TXH�QRQ�VH�FRxHFH�R�VXEWLSR�R� IRVHQ�QXQ�����GRV�FDVRV�VX[LUH�TXH��
HQWUH�HVWHV ~OWLPRV��HVWiQ�VREUH�UHSUHVHQWDGRV�RV�VXEWLSRV�+(5��H�WULSOR QHJDWLYR���

)LJXUD����)UHFXHQFLD�UHODWLYD��HQ����GRV�
HVWDGLRV��,�D�,9��GRV�WXPRUHV�SULPDULRV�
PDOLJQRV�GD�PDPD�IHPLQLQD�H�GD�V~D�
H[WHQVLyQ��/ /RFDOL]DGR��5 5H[LRQDO��
' $�GLVWDQFLD��SRU�JUXSRV�GH�LGDGH��

*DOLFLD�������

)LJXUD� ��� )UHFXHQFLD� DFXPXODGD� �HQ� ��� SRU� HVWDGLR� �,� D� ,9�� GRV� WXPRUHV� SULPDULRV� PDOLJQRV� GD� PDPD�
IHPLQLQD�SRU�(2;,��*DOLFLD�������
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)LJXUD����)UHFXHQFLD��HQ����SRU�LGDGH�H��
QDV�GH����D����DQRV��SROR�PpWRGR�GH�

GHWHFFLyQ �&, FDQFUR�GH�LQWHUYDOR��
)Ï5$ VHQ�UHODFLyQ�FR�3*'3&0���GRV�

VXEWLSRV�PROHFXODUHV�GRV�WXPRUHV�
SULPDULRV�PDOLJQRV�GD�PDPD�IHPLQLQD��

*DOLFLD�������
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0pWRGR� GH� GHWHFFLyQ� $tQGD� TXH� QHVWD HStJUDIH� D� DQiOLVH� HVWi� UHVWULQ[LGD� DRV� ���� WXPRUHV� RFRUULGRV� HQ�
PXOOHUHV����D����DQRV��TXH�VRQ�DV�GH�UHIHUHQFLD�GR�3*'3&0��FRPSUH�VDOLHQWDU�TXH�GH�WRGRV�RV�WXPRUHV�
SULPDULRV�PDOLJQRV�GD�PDPD�IHPLQLQD�GLDJQRVWLFDGRV�HQ�*DOLFLD�HQ�������RV�GLDJQRVWLFDGRV�SROR�3*'3&0�
VXSRxHQ�R������H�TXH�D�SRUFHQWD[H�PHGUD�DWD�R�����GH�VH�HQJDGLU�RV�FDQFURV�GH�LQWHUYDOR��TXH�LPSOLFDQ�
TXH�D�PXOOHU�SDUWLFLSRX�QR�SURJUDPD�PHQRV�GH�GRXV�DQRV�DQWHV�GR�GLDJQyVWLFR�

1DV�PXOOHUHV�GH����D����DQRV��R�����GRV�WXPRUHV�IRURQ�GLDJQRVWLFDGRV�FRPR�UHVXOWDGR�GD�SDUWLFLSDFLyQ�QR�
SURJUDPD�� R� ��� �� IRURQ� FDQFURV� GH� LQWHUYDOR� H� R� ���� UHVWDQWH� IRURQ� GLDJQRVWLFDGRV� VHQ� UHODFLyQ� FR�
SURJUDPD��'HVWH�[HLWR��R�����GRV�WXPRUHV�DFDHFLGRV�HQ�PXOOHUHV�GHVWH�JUXSR�GH�LGDGH�HVWiQ�UHODFLRQDGRV�
GDOJ~Q�[HLWR�FR�3*'3&0���

+DL�XQKD�FODUD�DVRFLDFLyQ�HQWUH�R�PpWRGR�GH�GHWHFFLyQ�H�R�HVWDGLR�RX�D�H[WHQVLyQ�GR�WXPRU�H��SROR�WDQWR��R�
VHX�SURJQyVWLFR��&RPR�VH�REVHUYD�QD�)LJXUD����RV� WXPRUHV�GHWHFWDGRV�SROR�3*'3&0�WHQGHQ�D�HVWDU�HQ�
HVWDGLRV�LQIHULRUHV��Vy�R����SRU�ULED�GR�,,��H�WHU�PHQRU�H[WHQVLyQ��Vy�R��¶���FRQ�H[WHQVLyQ�D�GLVWDQFLD��TXH�
RV�FDQFURV�GH�LQWHUYDOR�����H�����UHVSHFWLYDPHQWH��H�TXH�RV�GHWHFWDGRV�IyUD�GR�SURJUDPD�����H�������'H�
DJUHJDU�RV� WXPRUHV�GHWHFWDGRV�SROR�3*'3&0�H�RV�FDQFURV�GH� LQWHUYDOR��REVpUYDVH�TXH� WDQWR�HQ�HVWDGLR�
������FRPR�HQ�H[WHQVLyQ������RV�YDORUHV�VRQ�PHOORUHV�TXH�RV�GRV�LGHQWLILFDGRV�IyUD�GR�SURJUDPD�

1R� TXH� DWLQ[H� DR� JUDR� GH� GLIHUHQFLDFLyQ� KLVWROy[LFD�� RV� FDQFURV� GH� LQWHUYDOR� GLIHUpQFLDQVH� GRV�
GLDJQRVWLFDGRV�SROR�3*'3&0�H�GRV�GLDJQRVWLFDGRV�IyUD�GHO�SROD�PDLRU� IUHFXHQFLD�GH�WXPRUHV�GH�JUDR�,,,�
����YV����H������UHVSHFWLYDPHQWH��H�SROD�PHQRU�GRV�GH�JUDR�,�����YV����H��������(�KDL��WDPpQ��YDULDFLyQ�
SROR�VXEWLSR�PROHFXODU��)LJXUD�����[D�TXH�QRV�WXPRUHV�GLDJQRVWLFDGRV�SROR�3*'3&0�KDL�XQ�H[FHVR�UHODWLYR�
GR�OXPLQDO�$�����YV�����QDV�PXOOHUHV�FRQ�FDQFUR�GH�LQWHUYDOR�H�����QDV�GLDJQRVWLFDGDV�IyUD�GR�SURJUDPD��
D�H[SHQVDV�� IXQGDPHQWDOPHQWH��GH� OXPLQDO�+(5��QHJDWLYR� ����YV����H������ UHVSHFWLYDPHQWH��H�GR� WULSOR
QHJDWLYR����YV����H������UHVSHFWLYDPHQWH��

)LJXUD� ��� )UHFXHQFLD� UHODWLYD� �HQ���� GRV� GLIHUHQWHV� HVWDGLRV� �,� D� ,9�� GRV� WXPRUHV�PDOLJQRV� SULPDULRV� GD�
PDPD� IHPLQLQD� H� GD� V~D� H[WHQVLyQ� �/ /RFDOL]DGR�� 5 5H[LRQDO�� ' 'LVWDQWH�� SROR� PpWRGR� GH� GHWHFFLyQ
�&, FDQFUR�GH�LQWHUYDOR��)Ï5$ VHQ�UHODFLyQ�FR�3*'3&0���*DOLFLD�������
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$QWHFHGHQWHV� IDPLOLDUHV� GH� FDQFUR� GH� PDPD�� 'DV� ������ PXOOHUHV� iV� TXH� OOHV GLDJQRVWLFDURQ� XQ� WXPRU�
PDOLJQR�GH�PDPD�HQ�����������WLxDQ�DQWHFHGHQWHV�IDPLOLDUHV�GH�FDQFUR�GH�PDPD��R�TXH�VXSyQ�R�����GDV�
PXOOHUHV�GDV�TXH�VH�FRxHFH�HVWD�LQIRUPDFLyQ��TXH�IDOWD�QR�����GRV�FDVRV��SRUFHQWD[H�HVWD�TXH�DVFHQGH�DR�
����QDV�GH�PiLV�GH����DQRV�GH� LGDGH��TXH�VRQ��DGHPDLV��QDV�TXH�VRQ�PiLV�IUHFXHQWHV�RV�DQWHFHGHQWHV�
IDPLOLDUHV��������1RXWUDV�LGDGHV�HVWD�SRUFHQWD[H�EDL[D�DR�����QDV�GH����D����H�DR�����QDV�GH�PHQRV�GH�
���DQRV�

$QWHFHGHQWHV�GH�FDQFUR�GH�PDPD��PRUWDOLGDGH�H�OHWDOLGDGH��'DV�������PXOOHUHV�iV�TXH�VH�OOHV�GLDJQRVWLFRX
XQ�WXPRU�SULPDULR�PDOLJQR�GH�PDPD�HQ�������D������¶����[D� OOH�GLDJQRVWLFDUDQ�DQWHV�XQ�WXPRU�QD�PDPD�
FRQWUDODWHUDO��3RU�RXWUD�EDQGD��GDV�������PXOOHUHV�GLDJQRVWLFDGDV�HQ�������������¶����IDOHFHURQ��WLxDQ�XQKD�
LGDGH�PHGLD�GH���¶��DQRV�H�RLWR�[D�IRUDQ�GLDJQRVWLFDGDV�GH�FDQFUR�GH�PDPD�FRQ�DQWHULRULGDGH�

'DV�����PXOOHUHV�TXH� IDOHFHURQ����� �������HQWUH�DV� TXH�VH�DWRSDEDQ�FDWUR� FRQ�FDQFUR�GH�PDPD�SUHYLR��
WLxDQ�� QR� FHUWLILFDGR� GH� GHIXQFLyQ�� R� FDQFUR� GH�PDPD� FRPR� FDXVD� IXQGDPHQWDO� GD�PRUWH�� TXH� DFDHFHX�
FDQWR�WLxDQ��HQ�PHGLD����¶��DQRV�GH�LGDGH��([FOXtGDV�DV�FDWUR�PXOOHUHV�FXQ�FDQFUR�GH�PDPD�SUHYLR�H�DV����
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iV�TXH�OOH�GLDJQRVWLFDURQ�XQ�VHJXQGR�WXPRU�SULPDULR�PDOLJQR�GH�PDPD�HQ�������QDV����PXOOHUHV�UHVWDQWHV�
REVHUYRXVH�TXH�D� OHWDOLGDGH�PHGUDED�FR�HVWDGLR��GR��¶���GR�HVWDGLR�,�DR���¶���GR�HVWDGLR�,9��H�� WDPpQ��
TXH�YDULDED�FR�VXEWLSR�PROHFXODU��GR��¶���GR�OXPLQDO�$�DR��¶���GR�+(5��RX�DR��¶���GR� WULSOR QHJDWLYR� H�
FR�JUDR��GR��¶���GR�JUDR�,�DR��¶�� GR�JUDR�,,,��

7D[D�GH� LQFLGHQFLD�GH�FDQFUR�GH�PDPD�HQ�*DOLFLD�GXUDQWH�������2V�GDWRV�GH� LQFLGHQFLD�TXH�VH�DPRVDQ�
GHVHJXLGR� IDQ� UHIHUHQFLD� iV� ������ PXOOHUHV� UHVLGHQWHV� HQ� *DOLFLD� iV� TXH� VH� OOHV� GLDJQRVWLFRX� XQ� WXPRU�
SULPDULR� PDOLJQR� GH�PDPD� HQ� ������ FRQ� LQGHSHQGHQFLD� GH� TXH� [D� OOH� GLDJQRVWLFDUDQ� RXWUR� DQRV� DQWHV��
7HQGR� LVWR�HQ�FRQWD��D� WD[D�GH� LQFLGHQFLD�GH�FDQFUR�GH�PDPD�HQ�*DOLFLD�GXUDQWH������ IRL�GH�����F����P�
�����FDQGR�D�WD[D�FDOF~ODVH�D[XVWDGD�i�SRERDFLyQ�HVWiQGDU�HXURSHD���RX�����F����P�GH����RX�PiLV�DQRV�
GH�LGDGH��WD[D�D[XVWDGD �����

$ WD[D�GH�LQFLGHQFLD�SRU�JUXSR�GH�LGDGH�HQ������PHGUD�UDSLGDPHQWH�D�SDUWLU�GR�JUXSR�GH����D����DQRV�DWD�
DFDGDU�RV�����F����P�QR�GH����D�����SDUD�GHVSRLV�RVFLODU�DUUHGRU�GHVH�YDORU��FXQKD�WHQGHQFLD�OL[HLUDPHQWH�
DVFHQGHQWH�H�XQKD�RVFLODFLyQ�PiLV�PDUFDGD�GD�TXH�VH�REVHUYDUD�HQ�������FRPR�VH�SRGH�PLUDU�QD�)LJXUD����
1HOD SyGHVH�PLUDU�WDPpQ�TXH��FDQGR�HQ�OXJDU�GH�JUXSRV�GH�LGDGH�VH�HPSUHJDQ�LGDGHV�VLPSOHV��D�SDQRUDPD�
PXGD�QRWDEOHPHQWH�D SDUWLU�GRV����DQRV��LGDGH�QD�TXH�DV�PXOOHUHV�FRPH]DQ�D�SDUWLFLSDU�QR�3*'3&0��

(Q�HIHFWR��D�HVD�LGDGH�H�DRV����DQRV�REVpUYDVH�XQ�DXPHQWR�GH�LQFLGHQFLD�PRL�QRWDEOH��FRQ�WD[DV�HQ������
GH�����H������F����P��UHVSHFWLYDPHQWH��DVRFLDGR�i�SULPHLUD�SDUWLFLSDFLyQ�QR�SURJUDPD��HIHFWR�SUHYDOHQFLD���
3RVWHULRUPHQWH�� DV� WD[DV� VLW~DQVH� HQ� YDORUHV� SUy[LPRV� DRV� GH� DQWHV� GRV� ��� DQRV� H� GHVSRLV� LQLFLDQ� XQ�
DVFHQVR�SDXODWLQR�±QR�TXH�WDPpQ�SDUHFH�QRWDUVH�R�HIHFWR�GR�3*'3&0�QRV�FLFORV�ELDQXDLV±��TXH�GD�SDVR�D�
XQ� LPSRUWDQWH�GHVFHQVR�D�SDUWLU�GH�ILQDLV�GD�VpWLPD�GpFDGD�GH�YLGD�FRLQFLGLQGR�FRD�VDtGD�GR�3*'3&0�H�
FXQ�GHVFHQVR�GD�LQFLGHQFLD�QRV�WXPRUHV�TXH�QR�PRPHQWR�GR�GLDJQyVWLFR�WLxDQ�XQKD�H[WHQVLyQ�ORFDO��GDWRV�
QRQ�PRVWUDGRV��� SDUD� QD� VHJXQGD� SDUWH� GD� VHJXLQWH� GpFDGD� YROYHU� D�PHGUDU� FRLQFLGLQGR� QHVWH� FDVR� FR�
PRPHQWR�GH�PDLRU�LQFLGHQFLD�GH�WXPRUHV�FRQ�H[WHQVLyQ�D�GLVWDQFLD��GDWRV�QRQ�PRVWUDGRV��

)LJXUD����7D[D�GH�LQFLGHQFLD��F����P��GH�WXPRUHV�SULPDULRV�PDOLJQRV�GH�PDPD�SRU�JUXSR�GH�LGDGH�GD�PXOOHU�
�HVTXHUGD��H�SRU�LGDGHV�VLPSOHV��GHUHLWD���HQ�*DOLFLD�GXUDQWH������H������
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ϮϬϭϱ ϮϬϭϲ

3UDFWLFDPHQWH� QRQ� KDL� GLIHUHQ]D� QDV� WD[DV� GH� LQFLGHQFLD� GH� FDQFUR� GH� PDPD� GDV� GLVWLQWDV� (2;,�� DJiV�
TXL]DLV� FRD�GH�)HUURO� �7iERD�����7RPDQGR�FRPR� UHIHUHQFLD� DV� WD[DV�D[XVWDGDV��D� UHVSHFWR�GD�(2;,�FRQ����
PHQRU�WD[D�GH LQFLGHQFLD��/XJR��D�GH�)HUURO�IRL��¶���YHFHV�PiLV�HOHYDGD��PHQWUHV�D�VHJXQGD�PiLV�HOHYDGD��
D�GH�3RQWHYHGUD��[D�IRL�Vy��¶���YHFHV�PDLRU�TXH�D�GH�/XJR��$GHPDLV��DV�WD[DV�GH������VRQ�PRL�VHPHOODQWHV�
iV�GH������HQ�WRGDV�DV�(2;,��

3RU�RXWUD�EDQGD��FRPR�VH�PLUD QD�)LJXUD����DV�GLIHUHQ]DV�VRQ�PDLRUHV�FDQGR�VH�HPSUHJD�D�FRPDUFD�i�TXH�
SHUWHQFH�R�FRQFHOOR�GH�UHVLGHQFLD�GD�PXOOHU�HQ� OXJDU�GD�(2;,��PDLV�KDL�TXH� WHU�SUHVHQWH�D� LQHVWDELOLGDGH�
GDV� WD[DV� HQ� FHUWDV� FRPDUFDV� GHELGD� DR� WDPDxR� GD� V~D� SRERDFLyQ�� 'H� IHLWR�� REVpUYDQVH� QXPHURVDV�
GLIHUHQ]DV FDQGR�VH�FRPSDUDQ DV�WD[DV�GH�LQFLGHQFLD�FRPDUFDLV�GH������FRDV�GH�������
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3UREDELOLGDGH�GH�GHVHQYROYHU�FDQFUR�GH�PDPD��1D�WiERD����TXH�DPRVD�D�SUREDELOLGDGH�GH�GHVHQYROYHU�XQ�
FDQFUR�GH�PDPD�GHQGH�R�QDFHPHQWR�RX�XQKD�LGDGH�GHWHUPLQDGD�DWD�R�ILQDO�GD�YLGD��RX�HQWUH�XQKD�LGDGH�H�
RXWUD�� FDOFXODGD� FRV� GDWRV� GH� LQFLGHQFLD� GH� ������ YHVH� TXH� R� ULVFR� GH� TXH� XQKD�PXOOHU� GHVHQYROYD� XQ�
FDQFUR�GH�PDPD�DR�ORJR�GD�YLGD�p�GR��¶����p�GLFLU��TXH�R�GHVHQYROYHUi��DSUR[LPDGDPHQWH��XQKD�GH�FDGD�
��¶��PXOOHUHV�� 9HVH� WDPpQ� TXH� HQWUH� R� QDFHPHQWR� H� RV� ��� DQRV� D� SUREDELOLGDGH� QRQ� YDUtD�� H� TXH�� SRU�
H[HPSOR�� D� SUREDELOLGDGH� GH� GHVHQYROYHOR� QR� UDQJR� GH� LGDGH� FXEHUWR� SROR�3*'3&0�p� GR� �¶��� �p� GLFLU��
DSUR[LPDGDPHQWH�XQKD�GH�FDGD����PXOOHUHV��

)LJXUD����7D[D�GH�LQFLGHQFLD��F����P��GH�FDQFUR�GH�PDPD D[XVWDGD�i�SRERDFLyQ�HXURSHD�SRU�FRPDUFD HQ�
�����

7iERD� ��� 7D[D� GH� LQFLGHQFLD� �F����P�� EUXWD� H� D[XVWDGD� i� SRERDFLyQ� HXURSHD� GH� FDQFUR� H�PDPD�SRORV� FRQFHOORV� GH�
UHVLGHQFLD�GDV�PXOOHUHV�DJUXSDGRV�HQ�FDGDQV~D�(2;,��QR�FRQ[XQWR�GDV�PXOOHUHV�H�QDV�PXOOHUHV�GH����RX�PiLV�DQRV�GH�
LGDGH��*DOLFLD�������

LGDGH 7D[D
(2;,

*$
/8 28 9, $& 6, 32 )(

WRGDV
%UXWD ��� ��� ��� ��� ��� ��� ��� ���

$[XVWDGD �� ��� ��� ��� ��� ��� ��� ���

���DQRV�RX�
PiLV

%UXWD ��� ��� ��� ��� ��� ��� ��� ���

$[XVWDGD ��� ��� ��� ��� ��� ��� ��� ���
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&ĞďƌĞ�х�ϯϴǑ��͕��ĞǆĂŶƚĞŵĂ�ŵĄĐƵůŽͲƉĂƉƵůĂƌ�Ğ͗�ƚŽƐĞ�ŽƵ�ƌŝŶŝƚĞ�ŽƵ�ĐŽŶǆƵŶƚŝǀŝƚĞ͘

7XPRU�LQ�VLWX��7LV��GH�PDPD�IHPLQLQD� (Q������HQ�*DOLFLD�GLDJQRVWLFiURQVH SROR�PHQRV�����WXPRUHV�LQ�
VLWX�GH�PDPD�IHPLQLQD��2FRUUHURQ�HQ�����PXOOHUHV��GDV�TXH�DR�ORQJR�GH������HQ�VHWH LGHQWLILFRXVH�WDPpQ�
XQ�WXPRU�SULPDULR�PDOLJQR�QD�PDPD�FRQWUDODWHUDO�H�QXQKD�RXWUR�7LV��$�LGDGH�PHGLD�DR�GLDJQyVWLFR�GR�WXPRU�
LQ�VLWX�IRL���¶���GW ��¶���DQRV��FRD�PtQLPD�HQ����H�D�Pi[LPD�HQ�����0LUDGR�GRXWUR�[HLWR��R�����GRV�WXPRUHV�
LGHQWLILFiURQVH�HQ�PXOOHUHV�GH����D����DQRV��R�����HQ�PXOOHUHV�GH�PHQRV�GH����DQRV�H�R�����HQ�PXOOHUHV�
GH�PiLV�GH�����1D�)LJXUD����DPyVDVH�D�GLVWULEXFLyQ�HWiUHD�PiLV�SROR�PL~GR�

+LVWROR[tD��+RXER����GLDJQyVWLFRV�KLVWROy[LFRV� GLVWLQWRV��GRV� TXH�R�PiLV� IUHFXHQWH� ������ IRL� R� FDUFLQRPD�
GXFWDO�LQ�VLWX��VHJXLGR�GR�FDUFLQRPD�OREXODU�LQ�VLWX���������2FRUUHURQ�PiLV�7LV�QD�PDPD�HVTXHUGD������TXH�
QD�GHUHLWD������

*UDR�QXFOHDU� 5H[LVWURXVH�R�JUDR�QXFOHDU�GH����������7LV��IXQGDPHQWDOPHQWH�HQ�PXOOHUHV�GH����D����DQRV�
GH�LGDGH��������[D�TXH�QRV�RXWURV�JUXSRV�GH�LGDGH�QRQ�VH�DFDGRX�R������'DTXHOHV�QRV�TXH�VH�FRxHFH�R�
JUDR� QXFOHDU�� R�PiLV� IUHFXHQWH� p� R� JUDR� � ,,,� �GLIHUHQFLDFLyQ� DOWD��� TXH� VXSyQ� R� ����� VHJXLGR� GR� JUDR� ,,�
�GLIHUHQFLDFLyQ�PHGLD��FXQ�����H�GR�JUDR�,��GLIHUHQFLDFLyQ�EDL[D��FXQ������

0pWRGR� GH� GHWHFFLyQ� 'RV�����7LV� RFRUULGRV� HQ�PXOOHUHV� GH� ��� D� ��� DQRV�� TXH� VRQ� DV� GH� UHIHUHQFLD� GR�
3*'3&0�� ��� ������ IRURQ� GLDJQRVWLFDGRV� SROR� 3*'3&0� � H� ��� ������PiLV� DQWHV� GH� TXH� SDVDVHQ� GRXV�
DQRV�GD�~OWLPD�SDUWLFLSDFLyQ�QR�SURJUDPD��(QWUH�DPERV�VXSRxHQ�R�����GH�WRGRV�RV�7LV�GD�PDPD�IHPLQLQD�
GLDJQRVWLFDGRV�HQ�*DOLFLD�HQ������

$QWHFHGHQWHV�IDPLOLDUHV�GH�FDQFUR�GH�PDPD� 'LVSRQVH�GH�LQIRUPDFLyQ VREUH�HVWHV�DQWHFHGHQWH�QR�����GDV�
PXOOHUHV� FRQ� 7LV�� H� HVWDEDQ� SUHVHQWHV� HQ� ���� HQWUH� DV� TXH� ILFD� XQKD PXOOHU� i� TXH� QD� RXWUD� PDPD� OOH�
GLDJQRVWLFDURQ�XQ�FDQFUR�GH�PDPD�HQ ������H�DXVHQWHV�HQ������

)LJXUD����7D[D�GH�LQFLGHQFLD���F����P��H�
GLVWULEXFLyQ�GRV 7LV�����SRU�JUXSR�GH�LGDGH�

GD�PXOOHU��

*DOLFLD��FDVRV�LQFLGHQWHV�HQ������

7iERD����3UREDELOLGDGH�����TXH�TXH�D�XQD�PXOOHU�UHVLGHQWH�HQ�
*DOLFLD� OOH� GLDJQRVWLTXHQ� XQ� WXPRU� SULPDULR�PDOLJQR� GD�PDPD�
GXUDQWH�XQ� LQWHUYDOR�GH� LGDGH�FRD�FRQGLFLyQ�GH�HVWDU YLYR�H�R
GLDJQyVWLFR DR�LQLFLR�GR�LQWHUYDOR��*DOLFLD�������

'HQGH�«
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$QWHFHGHQWHV� GH� FDQFUR� GH�PDPD� H�PRUWDOLGDGH��'DV� ����PXOOHUHV� iV� TXH� OOH� GLDJQRVWLFDURQ� XQ� 7LV� GH�
PDPD�HQ�������D����[D�OOH�GLDJQRVWLFDUDQ�DQWHV�XQ�WXPRU�QD�PDPD�FRQWUDODWHUDO�H��FRPR�[D�VH�FRPHQWRX��D�
RXWUDV� VHWH GLDJQRVWLFiURQOOR HQ�������'DV� ����PXOOHUHV� GLDJQRVWLFDGDV� GH�7LV� HQ� ������ G~DV IDOHFHURQ��
XQKD�GHODV�SROR�FDQFUR�GH�PDPD�TXH�WDPpQ�SDGHFtD�

7D[D� GH� LQFLGHQFLD� GH� 7LV� GH� PDPD� HQ� *DOLFLD� GXUDQWH� ������ 2V� GDWRV� GH� LQFLGHQFLD� TXH� VH� DPRVDQ�
GHVHJXLGR�IDQ�UHIHUHQFLD�iV�����PXOOHUHV�UHVLGHQWHV�HQ�*DOLFLD�iV�TXH�VH�OOHV�GLDJQRVWLFRX�XQ�7LV�GH�PDPD�
HQ�������FRQ�LQGHSHQGHQFLD�GH�TXH��[D�OOH�GLDJQRVWLFDUDQ�RXWUR�DQRV�DQWHV��7HQGR�LVWR�HQ�FRQWD��D�WD[D�GH�
LQFLGHQFLD�GH�7LV�GH�PDPD�HQ�*DOLFLD�GXUDQWH������IRL�GH����F����P�����FDQGR�D�WD[D�FDOF~ODVH�D[XVWDGD�i�
SRERDFLyQ�HVWiQGDU�HXURSHD���RX����F����P�GH����RX�PiLV�DQRV�GH�LGDGH��WD[D�D[XVWDGD �����(VWDV�FDWUR�
WD[DV�VRQ�LJXDLV�iV�GH�������

&RPR�VH�PLUD�QD�)LJXUD����H�FRPR�RFRUUHUD�HQ������ D�WD[D�GH�LQFLGHQFLD�GH�7LV�HVSHFtILFD�SRU�LGDGH��TXH�
WHQ�XQKD�GLVWULEXFLyQ�ELPRGDO�FRV�FXPLRV�QRV�JUXSRV�GH�������H�������DQRV��p�PRL�VXSHULRU�QDV�LGDGHV�TXH�
VRQ�RE[HFWR�GR�3*'3&0�����D����DQRV��TXH�QR�UHVWR�GH�LGDGHV��

3ROR� GHPDLV�� KDL� FHUWD� GLIHUHQ]D� QDV� WD[DV� GH� LQFLGHQFLD� GH� 7LV� GDV� GLVWLQWDV� (2;,� �7iERD� ���� WRPDQGR�
FRPR�UHIHUHQFLD�DV�WD[DV�D[XVWDGDV��D�UHVSHFWR�GD�(2;,�FRQ�PHQRU�WD[D�GH�LQFLGHQFLD��/XJR��D�GH�9LJR�IRL�
�¶��� YHFHV�PiLV�HOHYDGD��PHQWUHV�D�VHJXQGD�PiLV� HOHYDGD��D� GH�2XUHQVH�� IRLQR��¶��� YHFHV��'R�PHVPR�
[HLWR�� QDOJXQKDV� (2;,�� HVSHFLDOPHQWH� QDV� PHQRV� SRERDGDV�� KDL� FHUWD� GLIHUHQ]D� HQWUH� DV� WD[DV� GH�
LQFLGHQFLD�GH������H������

7XPRUHV GH�PDPD� HQ� KRPHV� 'H]DQRYH� GRV� WXPRUHV� ��¶���� LGHQWLILFiURQVH� HQ� KRPHV�� GRV� TXH� WRGRV�
H[FHSWR�GRXV�HUDQ�WXPRUHV�SULPDULRV�PDOLJQRV��7RGRV�WLxDQ�FRPR�%09'�D�KLVWROR[tD�GH�WXPRU�SULPDULR��H�
WRGRV��H[FHSWR�GRXV��HUDQ�FDUFLQRPDV�GXFWDLV�LQILOWUDQWHV��$�PHGLD�GH�LGDGH�IRL�GH����DQRV�FXQ�PtQLPR�GH�
���H�XQ�Pi[LPR����DQRV��1LQJ~Q�GHOHV� IRL�ELODWHUDO�� H�SROR�PHQRV�FDWUR� WLxDQ�DQWHFHGHQWHV� IDPLOLDUHV�GH�
FDQFUR�GH�PDPD�H����QRQ��$� LQFLGHQFLD�GH FDQFUR�GH�PDPD�HQ�KRPHV�GXUDQWH��������¶���F����K��p�PRL�
VHPHOODQWH�i�GH��������¶���F����K��

&20(17$5,2�

(VWH�LQIRUPH�VREUH�RV�WXPRUHV�GH�PDPD�GLDJQRVWLFDGRV�GXUDQWH����� HQ�UHVLGHQWHV�HQ�*DOLFLD�p�R�VHJXQGR
HODERUDGR�FRQ�GDWRV�GR�5(*$7��H�SRU�LVWR��WHQ�XQKD�OLPLWDFLyQ�UHODFLRQDGD�FRD�FDSDFLGDGH�GH�5(*$7 SDUD�
LGHQWLILFDU WXPRUHV��TXH�VH�OLPLWD�DRV�TXH�WHxHQ�XQ�GLDJQyVWLFR�DQDWRPRSDWROy[LFR�UHDOL]DGR�QR�6HUJDV�RX�D�
XQ�LQJUHVR�UHODFLRQDGR�FR�WXPRU�QXQ�KRVSLWDO�GR�6HUJDV�RX�FRQ�FDUJR�DR�616��'HVWH�[HLWR��QRQ� VH�SRGHQ�
LGHQWLILFDU� RV� WXPRUHV�TXH�RFRUUHQ�HQ� UHVLGHQWHV� HQ�*DOLFLD� QRV� TXH�QRQ�FRQFRUUH�QLQJXQKD�GHVWDV� G~DV�
FLUFXQVWDQFLDV��EHQ�SRUTXH�VH�GLDJQRVWLFDURQ�H�WUDWDURQ�QD�VDQLGDGH�SULYDGD�GH�*DOLFLD�RX�SRUTXH�R�IL[HURQ�
IyUD�GH�*DOLFLD�

(VWD�OLPLWDFLyQ�DIHFWD�QHFHVDULDPHQWH�i�WD[D�GH�LQFLGHQFLD��TXH�HVWi�VXEHVWLPDGD�QXQKD�PDJQLWXGH�TXH�p�
GLItFLO� GH�DSUR[LPDU�SRUTXH�QRQ�KDL�GDWRV�VREUH�RV�GLDJQyVWLFRV�H� WUDWDPHQWRV� UHDOL]DGRV� IyUD�GR�6HUJDV��
PDLV�SRGHUtD�DIHFWDU� WDPpQ�D�RXWUDV� YDULDEOHV�DQDOL]DGDV�VH�D�SUREDELOLGDGH�GH� WHU�XQ�GLDJQyVWLFR�RX�XQ�
LQJUHVR� SRU� XQ� WXPRU� GH� PDPD� QR� 6HUJDV� YDUtD� DR� ORQJR� GDV� V~DV� FDWHJRUtDV�� 3RU� H[HPSOR�� VHJXQGR�
UHFROOHX�D�HQTXLVD�GR�6,&5,�UHDOL]DGD�HQ���������R������,&�������������GDV�PXOOHUHV�TXH�SRU�PRWLYRV�GH�

7iERD����7D[D�GH�LQFLGHQFLD��F����P��EUXWD�H�D[XVWDGD�i�SRERDFLyQ�HXURSHD�GH�7LV�GH PDPD�HQ����� SRORV�FRQFHOORV�
GH�UHVLGHQFLD�GDV�PXOOHUHV�DJUXSDGRV�HQ�FDGDQV~D�(2;,��QR�FRQ[XQWR�GDV�PXOOHUHV�H�QDV�PXOOHUHV�GH����RX�PiLV�DQRV�
GH�LGDGH��

LGDGH 7D[D
(2;,

*$
)( 6, $& /8 32 9, 28

WRGDV
%UXWD �� �� �� � �� �� �� ��

$[XVWDGD �� � �� � �� �� �� ��

���DQRV�RX�
PiLV

%UXWD �� �� �� � �� �� �� ��

$[XVWDGD �� �� �� � �� �� �� ��
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VD~GH� FRQVXOWDURQ� FXQ� PpGLFR� HVSHFLDOLVWD� QDV� �� VHPDQDV� SUHYLDV� i� HQWUHYLVWD�� IL[pURQR� QD� VDQLGDGH�
SULYDGD��PDLV� HVWD� SRUFHQWD[H�PLQJXD� FRD� LGDGH� GR� ���� �,&����� �������� QDV� GH� ��� D� ��� DQRV� DR� ����
�,&������������QDV�GH����RX�PiLV���

&RQ�HVWHV�GDWRV�WHUtDQ PiLV�SRVLELOLGDGHV�GH�QRQ�VHU�LGHQWLILFDGRV�SRU�5(*$7�RV�WXPRUHV�TXH�RFRUUHQ�QDV�
PXOOHUHV�FDQWR�PiLV�QRYDV�VH[DQ��PDLV�HVWD�DILUPDFLyQ�SHUGH�FHUWH]D�SRU�GRXV�PRWLYRV��(Q�SULPHLUR�OXJDU��R�
XVR�GD�VDQLGDGH�SULYDGD�SDUD�GLDJQyVWLFR�H� WUDWDPHQWR�SRGH�YDULDU� FRD� JUDYLGDGH�GD� HQIHUPLGDGH�±H�XQ�
WXPRU� GH�PDPD� p� SRWHQFLDOPHQWH� JUDYH± H� DV� FDUDFWHUtVWLFDV� GRV� WUDWDPHQWRV�� IHLWRV� TXH� QRQ� SUHWHQGtD�
FRxHFHU�D�HQTXLVD�GR�6,&5,��1HVWH�VHQVR��HQ������QRV�KRVSLWDLV�SULYDGRV�GH�*DOLFLD�RFRUUHURQ�R�����GDV�
DOWDV�H�R�����GDV�HVWDGtDV�UH[LVWUDGDV�SROR�&0%'�GH�*DOLFLD���

(Q�VHJXQGR�OXJDU��R�3*'3&0�LQYLWD�D�SDUWLFLSDU�D�WRGDV�DV�PXOOHUHV�GH�HQWUH����H����DQRV�GH�LGDGH�TXH�
UHVLGHQ� HQ� *DOLFLD�� VHQ� DWHQGHU� D� TXHQ� ILQDQFLH� D� V~D� DWHQFLyQ� VDQLWDULD�� H� HVWD� SDUWLFLSDFLyQ� JUDWXtWD�
DEUDQJXH� DWD� D� FRQILUPDFLyQ� GLDJQyVWLFD�� TXH� LPSOLFD� XQ� UH[LVWUR� QXQ� VHUYL]R� GH�$3$� GR�6HUJDV� H�� SROR�
WDQWR��TXH�R�WXPRU�SRGH�VHU�LGHQWLILFDGR�SRU�5(*$7��'HVWH�[HLWR��QRQ�p�GRDGR�QLQ�HVWLPDU�D�PDJQLWXGH�GRV�
WXPRUHV� TXH� 5(*$7� QRQ� SXLGR� LGHQWLILFDU� QLQ� DYHQWXUDU� D� V~D� GLVWULEXFLyQ� HWiUHD� H� R� LPSDFWR� ±
SUHYLVLEOHPHQWH�UHGXFLGR± QD�GLVWULEXFLyQ�GH�YDULDEOHV�DVRFLDGDV�FRPR�R�HVWDGLR�

1R�TXH�DWLQ[H�iV�YDULDEOHV��HQ�[HUDO�DFDGRXVH�XQKD�PRL�HOHYDGD�FRPSOHFLyQ�GH�GDWRV��&RQ�WRGR��FRPSUH�
FRPHQWDU�� SROD� V~D� UHOHYDQFLD� H�PDOLD� D�PHOORUD� GH� VHWH� SXQWRV� SRUFHQWXDLV� D� UHVSHFWR� GH� ������� TXH� D�
DXVHQFLD�GH�GDWRV�GR�HVWDGLR�GR�WXPRU�QR�PRPHQWR�GR�GLDJQyVWLFR�������TXH�PHGUD�DR�����QDV�PXOOHUHV�
GH� PiLV� GH� ��� DQRV��� GpEHVH� D� TXH� VH� SRGH� UHFROOHU� D� LQIRUPDFLyQ� GDV� FDWHJRUtDV� GD� 710� FOtQLFD� RX�
SDWROy[LFD�Vy�FDQGR�YHxHQ�GHWDOODGDV�FRPR�WDO�QR�FXUVR�FOtQLFR��$GHPDLV��VHPHOOD�TXH�D�DXVHQFLD�GH�GDWRV�
QRQ�p�KRPR[pQHD�DR� ORQJR�GRV�HVWDGLRV��FRPR�VX[LUH�R� IHLWR�GH�TXH�D�DXVHQFLD�VH[D�PDLRU�QR�JUXSR�GH�
PDLRU� LGDGH��TXH� WHQ�XQKD�SUHYDOHQFLD�GH� HVWDGLR� ,9�PiLV�HOHYDGD� TXH�RV�RXWURV�GRXV�JUXSRV�� H�TXH�RV�
WXPRUHV�QRV�TXH�QRQ�VH�FRxHFH�R�HVWDGLR�D�SUHYDOHQFLD�GH�FLUXU[tD�FRPR�SULPHLUR� WUDWDPHQWR�VH[D�PRLWR�
PHQRU�TXH�QR�FRQ[XQWR�GH�WXPRUHV �GDWRV�QRQ�PRVWUDGRV���TXH�DSXQWD�WDPpQ�D�XQKD�PDLRU�SUHYDOHQFLD�GH�
HVWDGLRV�DYDQ]DGRV�QRV�WXPRUHV�QRV�TXH�QRQ�VH�FRxHFH�R�HVWDGLR�

$�UHVSHFWR�GH������LQFRUSRURXVH LQIRUPDFLyQ�VREUH�RV�DQWHFHGHQWHV�IDPLOLDUHV�GH�FDQFUR�GH�PDPD��PDOLD�
TXH�QRQ�VH�GLVSX[HVH�GHVWH�GDWR�QR�����GRV�KRPHV�H�GDV�PXOOHUHV�FRQ�WXPRUHV�PDOLJQRV�H�QR���� GDV�
PXOOHUHV� FRQ� 7LV�� H LQFRUSRURXVH� WDPpQ� LQIRUPDFLyQ� VREUH� R� VXEWLSR� PROHFXODU� GR� ���� GRV� WXPRUHV�
SULPDULRV�PDOLJQRV� GD�PDPD� IHPLQLQD� H� VREUH� R� JUDR� QXFOHDU� GR� ����GRV� 7LV� GD�PDPD� IHPLQLQD�� H� VH�
UHFROOHX�LQIRUPDFLyQ�VREUH�RV�[HQHV�%5&$��H�%5&$���TXH�QRQ�VH�LQFRUSRURX D�HVWH�LQIRUPH�SRUTXH�Vy�VH�
SXLGR�FRQVHJXLU�LQIRUPDFLyQ�GR���H�GR����GDV�PXOOHUHV��UHVSHFWLYDPHQWH��H�GR����GRV�KRPHV�

(Q����� HQ�*DOLFLD�GLDJQRVWLFiURQVH�SROR�PHQRV�������WXPRUHV�GH�PDPD�HQ������ SDFLHQWHV�UHVLGHQWHV�HQ�
*DOLFLD�� GRV� TXH� D� LQPHQVD� PDLRUtD HUDQ� WXPRUHV� SULPDULRV� PDOLJQRV� GD� PDPD� IHPLQLQD������ ������
WXPRUHV�HQ������ ������SDFLHQWHV��TXH�VXSRxHQ�XQKD�WD[D�EUXWD�GH�LQFLGHQFLD�GH�����F����P��H�XQKD�WD[D�
D[XVWDGD� i� SRERDFLyQ� HXURSHD� GH� ��� F����P�� TXH� VRQ� SUDFWLFDPHQWH� DV� PHVPDV� TXH� HQ� ������� (VWD�
LQFLGHQFLD�D[XVWDGD�ILFD�HQWUH�D�GH�(XVNDGL�����F����P��HQ�������� H�D�GH�&DWDOXxD������F����P��HQ����������
H�ViHVH�SRU�ULED�GR� LQWHUYDOR�GH�SUHGLFLyQ�GD� LQFLGHQFLD�HVWLPDGD�SDUD�(VSDxD�HQ����������� ,&������������
F����P�����DtQGD�TXH�LVWR�SRGH�WHU�TXH�YHU�FR�IHLWR�GH�TXH�DV�HVWLPDFLyQV�VH�IL[HURQ FRV�GDWRV�GH�LQFLGHQFLD�
DWD������

$�LQFLGHQFLD�GH�WXPRUHV�SULPDULRV�PDOLJQRV�GD�PDPD�IHPLQLQD�PHGUD�GH�[HLWR�FRQWLQXR�FRD�LGDGH��DJiV�XQ�
GHVFHQVR�D� ILQDLV�GD�VpWLPD�H�SULQFLSLRV�GD�RLWDYD�GpFDGDV�GD�YLGD��SUHYLVLEOHPHQWH�GHELGR�DR�HIHFWR�GR�
3*'3&0��TXH�WDPpQ�VH�REVHUYD�QRXWURV�OXJDUHV�FRQ�SURJUDPDV�SRERDFLRQDLV�GH�FULEDGR�VHPHOODQWHV�HQ�
KLVWRULD� H� FDUDFWHUtVWLFDV������� 'H� IHLWR�� D� UHOHYDQFLD� TXH� WHxHQ� HVWHV� SURJUDPDV� GH� FULEDGR� GH� FDQFUR� GH�
PDPD� QRV� YDORUHV� GH� LQFLGHQFLD�� DFRQVHOORX� TXH� QHVWH� LQIRUPH� D� LQFLGHQFLD� VH� FRPSDUDVH� Vy� FRD�
SURSRUFLRQDGD�SRORV�UH[LVWURV�GH�FDQFUR� LQWHJUDGRV�QD�5('(&$1����H�Vy�GRV�TXH�WHxHQ�GDWRV�SXEOLFDGRV�
GRV�~OWLPRV�DQRV����������

(Q�FRQFUHWR��HQ����� R�3*'3&0�SURSLFLRX�R�GLDJQyVWLFR�GR�����GRV�FDQFURV�GH�PDPD�IHPLQLQD��H�R�����
QDV�PXOOHUHV�FRD�LGDGH�TXH�p�RE[HFWR�GR�SURJUDPD��6H�D�HVWHV�VH�OOHV�HQJDGHQ�RV�FDQFURV�GH�LQWHUYDOR��DV�
FLIUDV�PHGUDQ�DWD�R����H�R������UHVSHFWLYDPHQWH��1HVWH� LQWUH�FRPSUH�VDOLHQWDU�TXH�5(*$7�QRQ�GLVWLQJXH�
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HQWUH FDQFUR�GH�LQWHUYDOR�SURSLDPHQWH�GLWR�H�IDOVR�QHJDWLYR�GD�LQWHUSUHWDFLyQ�GD�PDPRJUDItD��H�TXH�R�TXH�VH�
FXDOLILFD� FRPR� WXPRU�GLDJQRVWLFDGR� IyUD� GR�SURJUDPD�QRQ�HTXLYDOH�D� DXVHQFLD�GH�FULEDGR�� [D� TXH�FHUWDV�
PXOOHUHV� SRGHQ� VHJXLU� SURJUDPDV� GH� FULEDGR� RSRUWXQLVWD� TXH� PHVPR� SRGHQ� VHJXLU� XQKD� VLVWHPiWLFD�
VHPHOODQWH�i�SURSRVWD�SROR�3*'3&0�

$GHPDLV��FRPR�p�GH�HVSHUDU��DV�PXOOHUHV�GLDJQRVWLFDGDV�SROR�3*'3&0�IyURQR�HQ�HVWDGLRV�PiLV�EDL[RV��H�
PHQRU�H[WHQVLyQ� H�FRQ�GLIHUHQWH�GLVWULEXFLyQ�GR�VXEWLSR�PROHFXODU��TXH�DV�TXH�QRQ�IRURQ�GLDJQRVWLFDGDV�SRU�
HO��IHLWR�TXH�HQ�SDUWH�H[SOLFD�R�GLIHUHQWH�FRPSRUWDPHQWR�GR�HVWDGLR��H�GD�H[WHQVLyQ��H�GR�VXEWLSR�PROHFXODU�
DR�GLDJQyVWLFR�QRV�WUHV�JUXSRV�GH�LGDGH�FRQVLGHUDGRV��'R�PHVPR�[HLWR��FDQGR�VH�WUDWD�GR�7LV� R�3*'3&0�
HVWi�UHODFLRQDGR�FR�����GRV�GLDJQyVWLFRV�

3ROR� GHPDLV�� DR� GLYLGLU� R� WHUULWRULR� QDV�(2;,� iV� TXH� SHUWHQFHQ� RV� FRQFHOORV� QRV� TXH� UHVLGtD� D�PXOOHU� QR�
PRPHQWR�GR� GLDJQyVWLFR�� QRQ� VH�REVHUYDQ�JUDQGHV� GLIHUHQ]DV� HQWUH� HODV� QLQ� QD� LQFLGHQFLD� GH� FDQFUR� GH�
PDPD��QLQ�QD�GLVWULEXFLyQ�GRV�HVWDGLRV�DR�GLDJQyVWLFR��H�VL�FHUWDV�GLIHUHQ]DV�QD�LQFLGHQFLD�GH�7LV��GHELGDV�
SUREDEOHPHQWH�DR�SHTXHQR�Q~PHUR�GH�FDVRV����

3ROD� V~D� EDQGD�� D� SUREDELOLGDGH�TXH� WHQ� XQKD�PXOOHU� TXH� UHVLGH� HQ�*DOLFLD� GH� TXH� OOH� GLDJQRVWLTXHQ�XQ�
FDQFUR�GH�PDPD�DR�ORQJR�GD�V~D�YLGD��HVWLPDGD�FRV�GDWRV�GH�LQFLGHQFLD�GH������p�GR��¶����VHPHOODQWH�i�
HVWLPDGD� FRV� GDWRV� GH� ����� H� OL[HLUDPHQWH� VXSHULRU� i� HVWLPDGD� SDUD� DV�PHVPDV�PXOOHUHV� FRV� GDWRV� GH�
LQFLGHQFLD� GD� ~OWLPD� GpFDGD� GR� VpFXOR� ;;� SURSRUFLRQDGRV� SRU� WUHV� UH[LVWURV� GD� 5('(&$1�� TXH� YDULDED�
HQWUH��¶��H��¶���VHJXQGR�VH�HPSUHJDVHQ�RV�GDWRV�GXQ�RX�GRXWUR�UH[LVWUR�������

3DUD�UHPDWDU��FRPSUH�VDOLHQWDU�TXH�D�SDQRUDPD�TXH�RIUHFHQ�RV�GDWRV�GH������WUDWDGRV�QHVWH�LQIRUPH�p�D�
PHVPD� TXH� RIUHFtDQ� RV� GDWRV� GH� ������ FRQ� DOJXQKDV� H[FHSFLyQV�� FRPR� DV� GLVWULEXFLyQV� GDV� WD[DV� GH�
LQFLGHQFLD�GH�WXPRUHV�SULPDULRV�PDOLJQRV�GD�PDPD�IHPLQLQD�SRU�FRPDUFDV�RX�DV�GDV�WD[DV�GH�LQFLGHQFLD�GH�
7LV� GD� PDPD� IHPLQLQD� SRU� (2;,�� DVRFLDGDV� SUHYLVLEOHPHQWH� i� YDULDELOLGDGH� TXH� LPSRxHQ� RV� Q~PHURV�
SHTXHQRV�
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%LEOLRJUDItD

� ';63��6LVWHPD�GH�LQIRUPDFLyQ�VREUH�PRUWDOLGDGH�SRU�FDQFUR�GH�*DOLFLD��6,0&$�� &DQFUR�GH�PDPD��>/LJD]yQ@

� ';63��'DWRV�EiVLFRV�GH�PRUWDOLGDGH��0RUWDOLGDGH�SRODV�SULQFLSDLV�FDXVDV��>/LJD]yQ@

��';63��6XSHUYLYHQFLD�GDV�PXOOHUHV�GLDJQRVWLFDGDV�SROR�3URJUDPD�JDOHJR�GH�GHWHFFLyQ�SUHFR]�GR�FDQFUR�GH�PDPD��3*'3&0���
SHUtRGR������������%ROHWtQ�(SLGHPLROy[LFR�GH�*DOLFLD ������YRO��;;9��Q����

� ';63��,QFLGHQFLD�GH�FDQFUR�GH�PDPD�HQ�*DOLFLD�QR�DQR�������%ROHWtQ�(SLGHPLROy[LFR�GH�*DOLFLD ������YRO��;;,;��Q����

� ,$5&�,$&5� /LJD]yQ

� (1&5� /LJD]yQ@

� $-&&�&DQFHU�6WDJLQJ�0DQXDO��(GJH�6�HW�DO��(GV����WK�HG�������

� 1DWLRQDO�&DQFHU�,QVWLWXWH�6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV�3URJUDP��6DWLVWLFDO��*ORVDU\�RI�6WDWLVWLFDO�7HUPV�>/LJD]yQ΁

� &KR�1��0ROHFXODU�VXEW\SHV�DQG�LPDJLQJ SKHQRW\SHV�RI�EUHDVW�FDQFHU��8OWUDVRQRJUDSK\ ����� ��� ������

�� 1DWLRQDO�&DQFHU�,QVWLWXWH�6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV�3URJUDP��6DWLVWLFDO��>/LJD]yQ@

�� ';63��(QTXLVD�������6LVWHPD�GH�LQIRUPDFLyQ�VREUH�FRQGXWDV�GH�ULVFR�SDUD�i�VD~GH��6,&5,���>/LJD]yQ@

�� 'DWRV�SURSRUFLRQDGRV�SROD�6XEGLUHFFLyQ�[HUDO�GH�$YDOLDFLyQ�DVLVWHQFLDO�H�*DUDQWtDV�

���*RELHUQR�YDVFR��,QFLGHQFLD�GHO�FiQFHU�HQ�OD�FRPXQLGDG�DXWyQRPD�GH�(XVNDGL��������>/LJD]yQ@

�� 'HSDUWDPHQW�GH�6DOXW��(O�&jQFHU�D�&DWDOXQ\D��0RQRJUDItD������>/LJD]yQ@

�� *DOFHUDQ�-�HW�DO��&DQFHU�LQFLGHQFH�LQ�6SDLQ��������&OLQ�7UDQVO�2QFRO ������GRL����������V�����������������

�� 5('(&$1��5HG�HVSDxROD�GH�UHJLVWRUV�GH�FiQFHU��>/LJD]yQ@

�� ';63��(VWLPDFLyQ�GD�SUREDELOLGDGH�GH�GHVHQYROYHU�RX�PRUUHU�SRU�FDQFUR�GH�PDPD�HQ�*DOLFLD��%ROHWtQ�(SLGHPLROy[LFR�GH�*DOLFLD
������YRO��;9,,��Q����


