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3DODEUDV�&ODYH�0pWRGRV�QXPpULFRV��3ODWDIRUPD�&RQWLQHQWDO��&OLPDWRORJtDV�GH�YLHQWR�
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� ,1752'8&&,Ï1�
/D�3ODWDIRUPD�&RQWLQHQWDO�GHO�6XGRHVWH�$WOiQWLFR��3&6$��HV�OD�PiV�JUDQGH�GHO�KHPLVIHULR�6XU���6H�H[WLHQGH�GHVGH�HO�%DQFR�GH�%XUGZRRG�HQ�$UJHQWLQD�����6��KDVWD�&DER�)UtR��%UDVLO�����6��� �)LJ������/D�3&6$�HV� UHODWLYDPHQWH�DQJRVWD�HQ�HO�QRUWH�����NP�HQ�HO�VXU�GH�%UDVLO�\�8UXJXD\��\�VH�HQVDQFKD�KDFLD�HO�6XU�����NP�HQ�HO�VXU�GH�$UJHQWLQD���/D�FLUFXODFLyQ�RFHiQLFD�HQ�HVWD�YDVWD�UHJLyQ�GHSHQGH�GH�OD�SURSDJDFLyQ�GH�PDUHDV��YLHQWRV��GHVFDUJDV�GH�DJXD�GXOFH�\�OD� LQIOXHQFLD�GH�FRUULHQWHV�GH�ERUGH�RHVWH� �&RUULHQWHV�GH�%UDVLO�\�0DOYLQDV���/D� LPSRUWDQFLD�UHODWLYD�GH�HVWRV�IRU]DQWHV�YDUtD�UHJLRQDOPHQWH��$O�VXU�GH����6�OD�FLUFXODFLyQ�HV�GRPLQDGD�SRU�OD�PDUHD�\�IXHUWHV�YLHQWRV�GHO�RHVWH \�PiV�DO�QRUWH HQ�OD�UHJLyQ�EUDVLOHUD�SRU�HO�IOXMR�KDFLD�HO�VXU� GH� OD� FRUULHQWH� GH�%UDVLO� \� ODV� GHVFDUJDV� GHO� 5tR� GH� OD� 3ODWD� \� OD� /DJXQD� GH� ORV� 3DWRV��$XQTXH�HO� HIHFWR GHO� YLHQWR� HV� VHJXUDPHQWH� LPSRUWDQWH�� VX� LPSRUWDQFLD� UHODWLYD�QR� VH�KDOOD�FRPSOHWDPHQWH�GHWHUPLQDGD��/D�UHVSXHVWD� ORFDO�GHO�YLHQWR�HVWi�REVFXUHFLGD�HQ�HO�VXU�SRU� ODV�JUDQGHV�FRUULHQWHV�GH�PDUHD�\�HQ�HO�QRUWH�SRU�OD�SUR[LPLGDG�GH�ODV�FRUULHQWHV�GH�ERUGH�
/D�GLVWULEXFLyQ�GH�ORV�YLHQWRV�HQ�OD�3&6$�HVWi�FDUDFWHUL]DGD�SRU�LQWHQVLGDGHV�UHODWLYDPHQWH�DOWDV������3D��HQ�OD�3ODWDIRUPD�3DWDJyQLFD��33��HQWUH�DSUR[LPDGDPHQWH����6�\����6��\�YDORUHV�PiV� EDMRV� HQ� HO� QRUWH�� /D� PDJQLWXG� \� GLUHFFLyQ� VH� KDOOD� PRGXODGD� SRU� ODV� RVFLODFLRQHVHVWDFLRQDOHV� GHO FHQWUR� GH� DOWD� SUHVLyQ� GHO� 6XG� $WOiQWLFR��� /DV� HVFDVDV� REVHUYDFLRQHV�GLVSRQLEOHV�LQGLFDQ�TXH�HO�HVIXHU]R�GHO�YLHQWR�HQ�HO�VXU�JHQHUD�XQ�IOXMR�KDFLD�HO�QRUHVWH�VREUH�OD� 33� LQWHUQD� \�PHGLD���0RGHORV� QXPpULFRV� SUHYLRV� DGVFULEHQ� HVWH� IOXMR� D� OD� DFFLyQ� GH� ORV�YLHQWRV�GHO�RHVWH�VREUH� OD�VXSHUILFLH��)RUEHV�\�*DUUDIR� XVDURQ�XQ�PRGHOR�GH�(NPDQ�GH�XQD�FDSD�IRU]DGR�FRQ�+HOOHUPDQ�DQG�5RVHQVWHLQ��+5���� \�HVWLPDURQ�FRUULHQWHV�VXSHUILFLDOHV�GH�KDVWD���� FP�V��(QFRQWUDURQ�TXH�HO� WUDQVSRUWH�HV�PD\RU�HQ� LQYLHUQR�TXH�HQ�YHUDQR��*ORULRVR�DQG�)ODWKHU� XVDURQ�XQ�PRGHOR�EDURWUySLFR�IRU]DGR�FRQ�+5����'H�DFXHUGR�FRQ�VXV�UHVXOWDGRV��OD�FLUFXODFLyQ�PHGLD�HQ� OD�33�VH�RULHQWD�HQ�GLUHFFLyQ�1(�FRQ�GRV�JLURV�DQWLKRUDULRV��XQR�HQ�%DKtD�*UDQGH�����6��\�RWUR�HQ�HO�*ROIR�6DQ�-RUJH�����6��
3HUHLUD� \�/LPD�HW�DO� LQYHVWLJDURQ�OD�FLUFXODFLyQ�HQ�OD�3ODWDIRUPD�GHO�6XU�GH�%UDVLO��36%�����6� D� ���6�� FRQ� PRGHORV� VLPSOLILFDGRV� GH� (NPDQ�� 8VDQGR� YLHQWRV� DQDOtWLFRV� XQLIRUPHV��3HUHLUD� FRQFOX\y� TXH� OD� FLUFXODFLyQ� VH� LQYLHUWH� FRQ� ORV� YLHQWRV�� VLHQGR� KDFLD�HO� VXGHVWH� HQ�YHUDQR�\�KDFLD�HO�QRUHVWH�HQ�LQYLHUQR� 0iV�KDFLD�HO�QRUWH��HQ�OD�%DKtD GHO�6XU�GH�%UDVLO��%6%��HQWUH�DSUR[LPDGDPHQWH ���6�\����6���ODV�REVHUYDFLRQHV�PXHVWUDQ�FRUULHQWHV�HQ�OD�SODWDIRUPD�PHGLD�TXH�VLJXHQ�ODV�LVREDWDV�\�VRQ�FRKHUHQWHV�FRQ�OD�GLUHFFLyQ�GHO YLHQWR���'XUDQWH�HO�DxR��HVWDV�FRUULHQWHV�IOX\HQ�SUHGRPLQDQWHPHQWH�KDFLD�HO�VXGRHVWH�FRQ�FRUULHQWHV�PHGLDV�GH���������P�V���/DV�YDULDFLRQHV�HQ�HO�QLYHO�GHO�PDU�HVWDFLRQDOHV�HQ�HVD�]RQD��PXHVWUDQ�YDORUHV�PD\RUHV�HQ� RWRxR� \�PHQRUHV� HQ� OD� SULPDYHUD� HQ� FRUUHVSRQGHQFLD� FRQ� ORV� FDPELRV� HQ� GLUHFFLyQ� GHO�YLHQWR�
(Q� XQ� HVWXGLR� UHFLHQWH� 3DOPD�HW� DO�� GLVFXWHQ� OD� FLUFXODFLyQ� EDURWUySLFD� HQ� HO� 3&6$�XVDQGR�ORV�YLHQWRV�GH�7UHQEHUWK�HW�DO �� �75����\�QRWDQ�TXH�KD\�GLIHUHQFLDV�VXVWDQFLDOHV�HQWUH�
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pVWDV�\�RWUDV�FOLPDWRORJtDV�GH�YLHQWRV�\�TXH�HVDV�GLIHUHQFLDV�VHJXUDPHQWH�VH� UHIOHMDUiQ�HQ� OD�FLUFXODFLyQ�RFHiQLFD��$XQTXH�GXUDQWH�OD�~OWLPD�GpFDGD�VH�KDQ�FRQIHFFLRQDGR�QXHYDV�EDVHV�GH�GDWRV� GH� YLHQWR� WDQWR� GH� UH�DQiOLVLV� GH� PRGHORV� DWPRVIpULFRV� GH� SUHGLFFLyQ� �S�H�� 1DWLRQDO�&HQWHU�IRU�(QYLURQPHQWDO�3UHGLFWLRQ��1&(3���R�GH�PHGLFLRQHV�VDWHOLWDOHV��S�H��4XLN6&$7����QLQJXQD�GH�HOODV�KD�VLGR�XWLOL]DGD�SDUD�LQYHVWLJDU�OD�FLUFXODFLyQ�GH�OD�3&6$��(Q�HVWH�HVWXGLR�HPSOHDUHPRV�XQ�PRGHOR�GH�HFXDFLRQHV�SULPLWLYDV�SDUD�LQYHVWLJDU�OD�VHQVLELOLGDG�GH�OD�

)LJXUD����%DWLPHWUtD�GHO�PRGHOR\�XELFDFLRQHV�JHRJUiILFDV�GH�UHJLRQV�UHIHULGDV�HQ�HO�WH[WR��/D�OtQHD�SXQWHDGD�LQGLFD�ORV�OtPLWHV�RFHiQLFRV�GHO�PRGHOR��/DV�OtQHDV�JUXHVDV�RVFXUDV�LQGLFDQ�ODV�VHFFLRQHV�WUDQVYHUVDOHV�HPSOHDGDV�SDUD�FDOFXODU�HO�WUDQVSRUWH�HQ�OD�SODWDIRUPD�FRQWLQHQWDO�
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FLUFXODFLyQ� RFHiQLFD� FXDQGR� VH� HPSOHDQ� GLIHUHQWHV� FOLPDWRORJtDV GH� YLHQWR�� &RPR� ODV�PHGLFLRQHV� QR� SURYHHQ� GDWRV� VXILFLHQWHV� SDUD� GHFLGLU� FXDOHV� GH� HVWRV� IRU]DQWHV� UHSUHVHQWD�PHMRU�ODV�FRQGLFLRQHV�DQXDOHV�PHGLDV�\�HVWDFLRQDOHV�HQ�OD�UHJLyQ��HO�REMHWLYR�GH�HVWH�HVWXGLR�HV�GLIHUHQFLDU�DVSHFWRV�UREXVWRV�GH�DTXHOORV�TXH�VRQ�DOWDPHQWH�GHSHQGLHQWHV�GH�OD�EDVH�GH�YLHQWRV�HPSOHDGDV��
(O�DUWtFXOR�HVWi�RUJDQL]DGR�GH�OD�VLJXLHQWH�PDQHUD��OXHJR�GH�OD�,QWURGXFFLyQ��HQ�OD�VHFFLyQ�� VH�RIUHFH�XQD�GHVFULSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�PRGHOR�\�GH�ODV�GLIHUHQWHV�FOLPDWRORJtDV�GH� YLHQWR� HPSOHDGDV� FRPR� IRU]DQWH�� )LQDOPHQWH�� HQ� ODV� 6HFFLRQHV� �� \� �� VH� SUHVHQWDQ� \�GLVFXWHQ�ORV�UHVXOWDGRV�GH�ORV�H[SHULPHQWRV�QXPpULFRV�
�� &21),*85$&,Ï1�'(/�02'(/2�
�����0RGHOR�QXPpULFR�
3DUD� UHDOL]DU� HO� HVWXGLR� GH� VHQVLELOLGDG� D� ODV� GLIHUHQWHV�FOLPDWRORJtDV� HPSOHDUHPRV� XQ�PRGHOR� QXPpULFR�� HO� 3ULQFHWRQ� 2FHDQ� 0RGHO� �320��� /DV� HFXDFLRQHV� GHO� PRGHOR \� ORV�DOJRULWPRV�QXPpULFRV�TXH�VH�HPSOHDQ�HQ�VX�UHVROXFLyQ�VH�KDOODQ�GHWDOODGRV�HQ�%OXPEHUJ�DQG�0HOORU�� \�SRU� OR�WDQWR�VyOR�VH�SUHVHQWD�DTXt�XQ�UHVXPHQ��(O�PRGHOR�UHVXHOYH� ODV�HFXDFLRQHV�SULPLWLYDV� WULGLPHQVLRQDOHV� HQ� XQD� JULOOD� & GH� $UDNDZD�� (O� HVTXHPD� QXPpULFR� FRQVHUYD�FDQWLGDGHV� OLQHDOHV� \� FXDGUiWLFDV�� FRPR� OD� PDVD� \� OD� HQHUJtD� FLQpWLFD�� (O� PRGHOR� HPSOHD�FRRUGHQDGDV� VLJPD� HQ� OD� YHUWLFDO� \� FRRUGHQDGDV� FXUYLOtQHDV� HQ� OD� KRUL]RQWDO�� /D� PH]FOD�KRUL]RQWDO� VH� UHVXHOYH� PHGLDQWH� XQ� RSHUDGRU� /DSODFLDQR� PLHQWUDV� TXH� ORV� FRHILFLHQWHV� GH�PH]FOD�YHUWLFDO�VH�GHWHUPLQDQ�SRU�PHGLR�GH�XQ�HVTXHPD�GH�FODXVXUD�WXUEXOHQWD���
(O�GRPLQLR�FRPSXWDFLRQDO�VH�H[WLHQGH�GH���Û6�D���Û6�\�GH���Û:�D���Û:���)LJ������/D�JULOOD�FXUYLOtQHD�KRUL]RQWDO�WLHQH�����QRGRV�HQ�OD�GLUHFFLyQ�ORQJLWXGLQDO��D�OR�ODUJR�GH�OD�FRVWD��FRQ UHVROXFLyQ�SURPHGLR�GH�����NP��\�����QRGRV�HQ�GLUHFFLyQ�WUDQVYHUVDO��FRQ�XQD�UHVROXFLyQ�SURPHGLR�GH����NP��(Q�OD�YHUWLFDO�HO�PRGHOR�HV�GLVFUHWL]DGR�HQ����QLYHOHV�VLJPD�FRQ�PHQRU�HVSDFLDPLHQWR�HQ� OD�VXSHUILFLH�\� IRQGR�SDUD� OD� UHVROXFLyQ�DSURSLDGD�GH� ODV�FDSDV� OtPLWHV��/D�GHQVLGDG�VH�PDQWLHQH�FRQVWDQWH�HQ�HVWH�PRGHOR�EDURWUySLFR��FRQ�XQD�WHPSHUDWXUD�GH����&��\�XQD�VDOLQLGDG�GH����SVX�
3DUD�PHMRUDU� OD� UHSUHVHQWDFLyQ� GH� OD� WRSRJUDILD� GH� IRQGR� HQ� ODV� ]RQDV�SRFR�SURIXQGDV�KHPRV�PHMRUDGR� ORV�GDWRV�GH� OD�EDVH�GH�GDWRV�JOREDO�GH�6PLWK�DQG�6DQGZHOO����FRQ�YDORUHV��SDUD� SURIXQGLGDGHV� PHQRUHV� GH� ���� P�� REWHQLGDV� GH� FDUWDV� QiXWLFDV� GHO� 6HUYLFLR� GH�+LGURJUDItD�1DYDO��$UJHQWLQD���$OJXQRV�FRQWRUQRV�EDWLPpWULFRV�VHOHFFLRQDGRV�VH�PXHVWUDQ�HQ�)LJ�� ��� 3DUD� UHGXFLU� HUURUHV� DVRFLDGRV�FRQ� ORV� JUDGLHQWHV� GH� SUHVLRQHV� HQ� QLYHOHV� VLJPD�� OD�WRSRJUDILD�IXH�VXDYL]DGD�HQ�UHJLRQHV�GH�JUDQGHV�JUDGLHQWHV� WRSRJUiILFRV��/DV�FRQGLFLRQHV�GH�ERUGH� VREUH� WLHUUD� VH� LPSOHPHQWDQ� SRU�PHGLR�GH�XQD�PiVFDUD�TXH� DVHJXUD�TXH� OD�YHORFLGDG�QRUPDO� D� OD� FRVWD� VHD�QXOD��(O�PRGHOR� WLHQH� WUHV�ERUGHV�DELHUWRV�HQ�HO� VXU��QRUWH�\�HVWH��/DV�
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FRQGLFLRQHV� GH� ERUGH� DELHUWD� SDUD� HO� PRGR� EDURWUySLFR� \� ODV� YHORFLGDGHV� LQWHUQDV� IXHURQ�VHOHFFLRQDGDV�VLJXLHQGR�ORV�UHVXOWDGRV�GH�3DOPD�DQG�0DWDQR��� ���
��� )RU]DQWH�GHO�PRGHOR�

0DUHDV� /RV�GDWRV�GH�YDULDFLyQ�GHO�QLYHO�GHO�PDU�HPSOHDGRV�SDUD�UHSUHVHQWDU�HO�IRU]DQWH�GH�OD�PDUHD� IXHURQ�GLUHFWDPHQWH� LQWHUSRODGRV�GHO�PRGHOR�JOREDO�GH����q [����q GHVDUUROODGR�HQ� OD�8QLYHUVLGDG�GH�2UHJRQ����(O�PRGHOR�JOREDO�IXH�FRQVWUXLGR�PHGLDQWH�XQD�VROXFLyQ�LQYHUVD GH�GDWRV�VDWHOLWDOHV��723(;��\�HV�XQR�GH�ORV�PiV�SUHFLVRV�GH�DFXHUGR�D�XQD�FRPSDUDFLyQ�UHFLHQWH�GH�YDULRV�PRGHORV�JOREDOHV�� �
&OLPDWRORJtDV�GH�YLHQWR��/DV� WUHV� IXHQWHV�SULQFLSDOHV�GH�FOLPDWRORJtDV�GH�YLHQWR�GLVSRQLEOHV�VRQ�� GDWRV� WRPDGRV� GH� EDUFRV� \� ER\DV� IORWDQWHV� �LQ�VLWX��� UH�DQiOLVLV� GH� ORV� FHQWURV� GH�SUHGLFFLyQ�QXPpULFD�GHO�FOLPD��&31&��\�PiV�UHFLHQWHPHQWH�REVHUYDFLRQHV�VDWHOLWDOHV�
�L��2EVHUYDFLRQHV�LQ�VLWX��(VWDV�VRQ�FOLPDWRORJtDV�GH�YLHQWR�JHQHUDGDV�PHGLDQWH�HO�HPSOHR�GH�LQIRUPHV�GH�EDUFRV�TXH�VH�KDOODQ�UHJLVWUDGRV�HQ�YDULRV�EDQFRV�GH�GDWRV��(O�HVIXHU]R�GHO�YLHQWR�VH� REWLHQH� PHGLDQWH� SDUDPHWUL]DFLRQHV� HPStULFDV� EDVDGDV� HQ� OD� REVHUYDFLyQ� GHO� HVWDGR�VXSHUILFLDO� GHO� RFpDQR�� /D� EDVH� GH� GDWRV� GH�+5��� IXH� FRQVWUXLGD� PHGLDQWH� HO� HPSOHR� GH�REVHUYDFLRQHV�REWHQLGDV�GHVGH������D�������/RV�GDWRV�GH�YLHQWR�HVWLPDGRV�GH�OD�VXSHUILFLH�GHOPDU�VH�FRQYLHUWHQ�HPSOHDQGR�XQD�HVFDOD�HTXLYDOHQWH��%HDXIRUW��OD�FXDO�LQWURGXFH�HUURUHV�HQ�ODV�YHORFLGDGHV� GH� YLHQWR� FOLPDWROyJLFDV�� $GHPiV�� HO� FRHILFLHQWH� GH� DUUDVWUH� TXH� VH� HPSOHD�VREUHHVWLPD� HO� HVIXHU]R� GHO� YLHQWR�� 5HFLHQWHPHQWH�� GD� 6LOYD�HW� DO �'6����� FDOFXODURQ� ORV�FDPSRV� GH� HVIXHU]R� GH� YLHQWR� EDVDGR� HQ� REVHUYDFLRQHV� LQGLYLGXDOHV� GH� OD� EDVH� GH� GDWRV�&2$'6� FRQ� FRUUHFFLRQHV� SDUD� HYLWDU� ORV� HUURUHV� GH� FRQYHUVLyQ� GH� HVFDOD� \� XQD� PHMRU�SDUDPHWUL]DFLyQ�GHO�FRHILFLHQWH�GH�DUUDVWUH��6LQ�HPEDUJR��OD�FRQILDELOLGDG�GH�HVWRV�FDPSRV�HVWi�OLPLWDGD� SRU� OD� IDOWD� GH� REVHUYDFLRQHV� VREUH� JUDQGHV� iUHDV� GHO� RFpDQR� PXQGLDO��SDUWLFXODUPHQWH�HQ�HO�KHPLVIHULR�VXU��
�LL��$QiOLVLV�GH�&31&��/RV�FHQWURV�&13&�HVWiQ�OOHYDQGR�D�FDER�FLFORV�GH�DVLPLODFLyQ�GH�GDWRV�HQ�IRUPD�FRQWLQXD�\�GLVHxDGRV�SDUD�SURGXFLU�XQ�HVWDGR�LQLFLDO�GH�OD�DWPyVIHUD�TXH�FRQGXFLUi�SRVWHULRUPHQWH� DO� PHMRU� VXEVLJXLHQWH� SURQyVWLFR�� 8Q� DQiOLVLV� GH� OD� VDOLGD� GHO� FLFOR� GH�DVLPLODFLyQ�GHVFULEH�HO�HVWDGR�GH�OD�DWPyVIHUD�SDUD�HO�SHUtRGR�FRQVLGHUDGR��XVXDOPHQWH���KUV��(PSOHDQGR�HVRV�GDWRV��ORV�FHQWURV�PXQGLDOHV�PiV�LPSRUWDQWHV��(XURSHDQ�&HQWUH�IRU�0pGLXP�:HDWKHU� )RUHFDVW�� (&0:)�� \� 1&(3�� KDQ� OOHYDGR� D� FDER� UH�DQiOLVLV� GH� REVHUYDFLRQHV�PHWHRUROyJLFDV� � FRQ� ORV� FXDOHV� VH� FRQVWUX\HURQ� FOLPDWRORJtDV� GH� YHORFLGDGHV� GH� YLHQWR� HQVXSHUILFLH�� (O� SULPHU� LQWHQWR� GH� FRQVWUXLU� XQD� FOLPDWRORJtD� GH� HVWH� WLSR� IXH� UHDOL]DGR� SRU�7UHQEHUWK� HW� DO� �������� �75���� TXH� HPSOHy� �� DxRV� ������������ GH� DQiOLVLV� GH� (&0:)��0D\RU�LQIRUPDFLyQ�GH�ORV�SURGXFWRV�PiV�UHFLHQWHV�GHULYDGRV�VH�SXHGHQ�HQFRQWUDU�HQ.DOQD\�HW�DO�� SDUD�HO�SUR\HFWR�GH�UH�DQiOLVLV�1&$5�1&(3�����DxRV�� �\�*DUQLHU�HW�DO�� SDUD�ORV�����DxRV� GH� UH�DQiOLVLV� GH� (&0:)� �(5����� 6HOHFFLRQDPRV� SDUD� OD� FRPSDUDFLyQ� ORV� GDWRV� GH�
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(5����TXH�FRPSUHQGH�HO�SHUtRGR�����������\�FRQVWUXLPRV�XQD�FOLPDWRORJtD EDVDGD�HQ�GDWRV�1&(3��FXEULHQGR�HO�PLVPR�SHUtRGR�GH�WLHPSR�1&�����
�LLL�� 2EVHUYDFLRQHV� 6DWHOLWDOHV�� 'HVGH ������ ODV� PLVLRQHV� VDWHOLWDOHV� SURYHHQ� LQIRUPDFLyQ�H[WUHPDGDPHQWH� YDOLRVD� VREUH� YLHQWRV� VXSHUILFLDOHV�� (Q� DxRV� UHFLHQWHV� ORV� GDWRV� GHO�HVFDWHUyPHWUR 4XLN6&$7��GHVDUUROODGR�SRU�HO�-HW�3URSXOVLRQ�/DERUDWRU\��GH�1$6$�KDQ�VLGR�HPSOHDGRV� SDUD� PHMRUDU� SURQyVWLFRV� GH� YLHQWRV� H[WUHPRV� \� HQ� HO� PRQLWRUHR� GH� HIHFWRV�FOLPiWLFRV� GH� ODUJR� DOFDQFH�� 8WLOL]DQGR� HO� DUFKLYR� TXH� FXEUH� �� DxRV� ������������ GH�PHGLFLRQHV��HVWLPDPRV�OD�VHxDO�DQXDO�\�VHPL�DQXDO�GHO�HVIXHU]R�GHO�YLHQWR�\�FRQVWUXLPRV�XQD�FOLPDWRORJtD� �48����� &RQ� HO� SURSyVLWR� GH� FRPSDUDU� ORV� PLVPRV� LQWHUYDORV� WHPSRUDOHV�FRQVWUXLPRV� DGHPiV� FOLPDWRORJtDV� XVDQGR�GDWRV� GH�(&0:)�\�1&(3�HQ� HO�PLVPR�SHUtRGR������������(&���\�1&���UHVSHFWLYDPHQWH��

/RV� YLHQWRV�FOLPDWROyJLFRV� �PHGLD�DQXDO�� LQWHUSRODGRV�VREUH�HO�GRPLQLR�FRPSXWDFLRQDO�\�SDUD� XQ� JUXSR� VHOHFFLRQDGR� GH� EDVHV� GH� GDWRV� VH� PXHVWUDQ� HQ� OD� )LJ�� ��� /D� HVWUXFWXUD�ODWLWXGLQDO�GHO�HVIXHU]R�GHO�YLHQWR�LQGXFH�XQD�GLYLVLyQ�GH�OD�3&6$�HQ�WUHV�UHJLRQHV��)LJ��E���GH� ���� 6� D� ���� 6� �UHJLyQ� 6XU�� EiVLFDPHQWH� OD� 3ODWDIRUPD� 3DWDJyQLFD�� 33�� HO� YLHQWR� HV�SUHGRPLQDQWHPHQWH� FRVWD� DIXHUD�� GH� ���� 6� D� ���� 6� �]RQD� PHGLD�� HO� OLWRUDO� ERQDHUHQVH�� HO�HVWXDULR� GHO� 5tR� GH� OD� 3ODWD� \� OD� 3ODWDIRUPD� 6XU� GH� %UDVLO� �36%��� DPEDV� FRPSRQHQWHV� GHO�YLHQWR�VRQ�GH�PDJQLWXG�FRPSDUDEOH��\�ILQDOPHQWH�GH�����6�D�����6��UHJLyQ�QRUWH��EiVLFDPHQWH�OD�%DKtD�GHO�6XU�GH�%UDVLO��%6%��HO�HVIXHU]R�HV�SUHGRPLQDQWHPHQWH�D�OR�ODUJR�GH�OD�FRVWD��/D�HVWUXFWXUD�GH�ORV�YLHQWRV�SHUSHQGLFXODU�D�OD�FRVWD�HV�VLPLODU�HQ�WRGDV�ODV�EDVHV�GH�GDWRV��FRQ�XQ�Pi[LPR� SRVLWLYR� �FRVWD� DIXHUD�� �a����3D�� HQ� OD� SDUWH� PiV� DO� VXU� GHO� GRPLQLR� \� GLVPLQX\H�KDFLD�HO�QRUWH�KDVWD�a ����6�GRQGH�FDPELD�GH�VLJQR��(O�HVIXHU]R�HV�PiV�LQWHQVR�SDUD�75����(&���\�1&����\�GH�PHQRU�LQWHQVLGDG�SDUD�'6���\�48����/DV�GLIHUHQFLDV��VLQ�HPEDUJR�VRQ�PiV�VLJQLILFDWLYDV�SDUD�OD�FRPSRQHQWH�GHO�YLHQWR�D�OR�ODUJR�GH�OD�FRVWD��SDUWLFXODUPHQWH�SDUD�+5���\�75����0LHQWUDV�+5���WLHQH�FRPSRQHQWH�SRVLWLYD��L�H��KDFLD�HO�QRUWH��HQFDVL�WRGR�HO�GRPLQLR��75���HV�QHJDWLYD��L�H��KDFLD�HO�VXU���$O�QRUWH�GH�a����6�OD�FRPSRQHQWH�D�OR�ODUJR�GH�OD�FRVWD�HV�QHJDWLYD�HQ�WRGDV�ODV�EDVHV�GH�GDWRV��
�� 5(68/7$'26������)RU]DQWH�PHGLR�DQXDO�
&RPHQ]DUHPRV� OD� GLVFXVLyQ� FRPSDUDQGR� ODV� FOLPDWRORJtDV� +5��� \� 75���� ODV� FXDOHVUHSUHVHQWDQ� ORV� H[WUHPRV� GH� DTXHOODV� GHVFULSWDV� HQ� OD� VHFFLyQ� �� �)LJ�� ���� /DV� YHORFLGDGHV�PHGLDV��SURPHGLDGDV�HQ�YHUWLFDO��FRQMXQWDPHQWH�FRQ�OD�IXQFLyQ�GH�FRUULHQWH�VH�PXHVWUDQ�HQ�OD�)LJ�����+5���PXHVWUD�XQ�IOXMR�KDFLD�HO�QRUWH�VREUH�OD�PD\RU�SDUWH�GHO�GRPLQLR���)LJ��D�\�E���/D�FLUFXODFLyQ�FHUFD�GH�OD�FRVWD�HV�UHODWLYDPHQWH�GpELO�H[FHSWR�FHUFD�GH�%DKtD�*UDQGH�\�HO�*ROIR�6DQ�-RUJH��GRQGH�HO�PRGHOR�SUHGLFH�OD�IRUPDFLyQ�GH�LQWHQVRV�JLURV�DQWLKRUDULRV��(O�WUDQVSRUWH�WLHQH� XQ� Pi[LPR� �a����� 6Y�� FHUFD� GH� ��q6� �7DEOD� ,�� \� GLVPLQX\H� KDFLD� HO� QRUWH� HQ�FRUUHVSRQGHQFLD�FRQ�OD�GLVPLQXFLyQ�GHO�IRU]DQWH�GH�YLHQWR��)LJ���D���(Q�UHVSXHVWD�D�XQ�YLHQWR�
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)LJXUD����&OLPDWRORJtDV�GH�YLHQWR��ORV�YHFWRUHV�LQGLFDV�GLUHFFLyQ�\�PDJQLWXG�HQ�3D�GHO�HVIXHU]R�GHO�YLHQWR�HQ�VXSHUILFLH��VHOHFFLRQDGDV�GH�DTXHOODV�TXH�VH�KDQ�HPSOHDGR�SDUD�IRU]DU�HO�PRGHOR�QXPpULFR���D��+HOOHUPDQ�DQG�5RVHQVWHLQ��+5������E��7UHQEHUWK�HW�DO��75������F��1&(3��1&������G��4XLN6&$7��48����
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)LJXUD����9HORFLGDGHV�PHGLDV�\�IXQFLyQ�GH�FRUULHQWH�SDUD�IRU]DQWH�+5���>D�\�E@��\�IRU]DQWH�75���>F�\�G@��/D�OtQHD�QHJUD�JUXHVD�LQGLFD�HO�FRQWRUQR����(O�LQWHUYDOR�GH�FRQWRUQRV�HV������6Y���6Y� ���� P��V���&RORUHV�D]XOHV�LQGLFDQ�YDORUHV�QHJDWLYRV�GH�OD�IXQFLyQ�GH�FRUULHQWH��IOXMR�PHGLR�KDFLD�HO�QRUWH���FRORUHV�URMRV�YDORUHV�SRVLWLYRV�
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SUHGRPLQDQWHPHQWH�FRVWD�DIXHUD��VH�SURGXFH�XQD�GHSUHVLyQ�GHO�QLYHO�GHO�PDU�FHUFD�GH�OD�FRVWD�KDVWD�DSUR[LPDGDPHQWH���q6� �)LJ���E���/D� WRSRJUDItD�VXEPDULQD�\� OD� OtQHD�GH�FRVWD�JHQHUDQ�XQD� JUDQ� LQIOXHQFLD� VREUH� HO� QLYHO� PHGLR� GHO� PDU�� TXH� PXHVWUD� VREUH�HOHYDFLRQHV� HQ� ODV�UHJLRQHV� GRQGH� HO� YLHQWR� DFW~D� ORFDOPHQWH� D� OR� ODUJR� GH� OD� FRVWD��(O� IOXMR� VXSHUILFLDO� SXHGH�GLYLGLUVH� HQ� GRV� UHJLRQHV� GH� DFXHUGR� DO� EDODQFH� GH� IXHU]DV�� &HUFD� GH� OD� FRVWD� \� EDMR� OD�LQIOXHQFLD�GH�ORV�JUDGLHQWHV�GH�HOHYDFLyQ�HO�IOXMR�HV�JHQHUDOPHQWH�HQ�GLUHFFLyQ�GHO�YLHQWR��SHUR�HQ� UHJLRQHV� DJXDV� DIXHUD� GH� OD� LVREDWD� GH� ���P�� JLUD� JUDGXDOPHQWH� KDFLD� OD� L]TXLHUGD� KDVWD�FRQYHUWLUVH�HQ�XQ�IOXMR�SXUR�GH�(NPDQ�VREUH�OD�PD\RU�SDUWH�GH�OD�FRVWD�SDWDJyQLFD��)LJ���E���/DV�YHORFLGDGHV�Pi[LPDV�VXSHUILFLDOHV DOFDQ]DQ�ORV����FP�V�\�VRQ�FRQVLVWHQWHV�FRQ�UHVXOWDGRV�QXPpULFRV�SUHYLRV������
/D� FLUFXODFLyQ� PHGLD� FRUUHVSRQGLHQWH� DO� H[SHULPHQWR� 75��� PXHVWUD� GLIHUHQFLDV�VLJQLILFDWLYDV� FRQ� UHVSHFWR� DO� H[SHULPHQWR�+5����(O� IOXMR�PHGLR� VH�ELIXUFD� OXHJR�GH�FUX]DU���q6 �)LJ�� �G�� \� OD� PD\RU� SDUWH� GHO� WUDQVSRUWH� VH� GHVYtD� FRVWD� DIXHUD� �7DEOD� ,��� (VWR� HV�FRQVLVWHQWH� FRQ� ODV� GLIHUHQFLDV� TXH� SUHVHQWDQ� DPEDV� EDVHV� GH� GDWRV� HQ� OD� FRPSRQHQWH� GHO�YLHQWR�D�OR�ODUJR�GH�OD�FRVWD��TXH�VH�PXHVWUD�HQ�ODV��)LJ���D�\��E���/RV�FRQWUDVWHVPiV�LQWHQVRV�HQ� OD� UHVSXHVWD� VRQ� SDUWLFXODUPHQWH� DSDUHQWHV� HQ� OD� HOHYDFLyQ� GH� OD� VXSHUILFLH�� FRQ� 75���PRVWUDQGR�XQD�GHSUHVLyQ�GHO�QLYHO�GHO�PDU�D�OR�ODUJR�GH�WRGD�OD�FRVWD��)LJ���G����(VWR�SXHGH�UHODFLRQDUVH�FRQ�HO�FDPELR�GH�GLUHFFLyQ�GHO�YHFWRU�HVIXHU]R�GHO�YLHQWR�DO�QRUWH�GHO�*ROIR�6DQ�-RUJH� �a� ���6�� �)LJ�� �E��� HO� FXDO� JHQHUD� DGLFLRQDOPHQWH� XQ� IOXMR� VXSHUILFLDO� GLIHUHQWH� DO� GH�+5����RULHQWDGR�HQ�GLUHFFLyQ�SUHGRPLQDQWHPHQWH�]RQDO��)LJ���G��

+5�� '6����&2$'6� 75����(&0:)� (5����(&0:)� 1&����1&(3� 48���4XLN6&$7� (&����(&0:)� 1&����1&(3�%*6 ���� ���� ���� ���� ���� ���� ���� ����
6-6 ���� ���� ���� ���� ���� ���� ���� ����
0$6 ���� ���� ���� ���� ���� ���� ���� ����
036 ���� ���� ���� ���� ���� ���� ���� ����
/36 ���� ���� ����� ���� ���� ���� ���� �����
6%6 ���� ���� ����� ����� ����� ����� ���� �����
%** ���� ���� ����� ���� ���� ���� ���� ����
6-* ����� ���� ���� ���� ���� ����� ���� ����
7DEOD�,� 7UDQVSRUWH�D�WUDYpV�GH�VHFFLRQHV�VHOHFFLRQDGDV�D�OR�ODUJR�GH�OD�FRVWD��%*6 �6HFFLyQ�%DKLD�*UDQGH��6-6 6HFFLyQ�6DQ�-RUJH��0$6� �6HFFLyQ�0DGU\Q��036� �VHFFLyQ�0DU�GHO�3ODWD��/36�� �6HFFLyQ�/DJXQD�GH�OR3DWRV��6%6� �6HFFLyQ�%DKtD�GH�6DQWRV��%**� �LQWHQVLGDG�GHO�JLUR�GH�%DKtD�*UDQGH��6-*� �LQWHQVLGDG�GHO�JLUR�GHO�*ROIR�6DQ�-RUJH��/RV�YDORUHV�HVWiQ�HQ�6Y���6Y� ���� P��V��/DV�VHFFLRQHV�HVWiQ�LQGLFDGDV�HQ�OD�)LJXUD���
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)LJXUD����9HORFLGDGHV�VXSHUILFLDOHV�\�HOHYDFLyQ�GH�OD�VXSHUILFLH�OLEUH�SDUD�IRU]DQWH�+5���>D�\�E@��\�IRU]DQWH�75���>F�\�G@��/D�OtQHD�QHJUD�JUXHVD�LQGLFD�HO�FRQWRUQR����(O�LQWHUYDOR�GH�FRQWRUQRV�HV�����FP���&RORUHV�D]XOHV�LQGLFDQ�YDORUHV�QHJDWLYRV�GH�OD�HOHYDFLyQ��GHSUHVLRQHV���FRORUHV�URMRV�YDORUHV�SRVLWLYRV��VREUH�HOHYDFLyQ��
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/DV� GLIHUHQFLDV� HQWUH� ORV� UHVXOWDGRV� GH ORV� H[SHULPHQWRV� +5��� \� 75��� HV� D~Q� PDV�DFHQWXDGD�HQ�OD�SRUFLyQ�QRUWH�GH�OD�SODWDIRUPD��(O�WUDQVSRUWH�TXH�SUHGLFH�75����SRU�HMHPSOR��QR�VyOR�HV�GH�VLJQR�RSXHVWR�DO�GH�+5���VLQR�TXH�HV�FLQFR�YHFHV�PD\RU�HQ�OD�SRUFLyQ�QRUWH�GHO�GRPLQLR� �7DEOD� ,� \� )LJ�� �F��� /DV� GLVFUHSDQFLDV� QR� SXHGHQ� DWULEXLUVH� VLPSOHPHQWH� D� ODV�GLIHUHQFLDV�ORFDOHV�HQ�HO�HVIXHU]R�GHO�YLHQWR��GDGR�TXH�DPEDV�FOLPDWRORJtDV�WLHQHQ�LQWHQVLGDG�FRPSDUDEOH�DO�QRUWH���q6��)LJ���D���/D�PDJQLWXG�GHO�WUDQVSRUWH�HQ�XQD�VHFFLyQ�SDUWLFXODU�GH�OD�SODWDIRUPD GHSHQGH�GHO� IRU]DQWH� ORFDO�\� WDPELpQ�GH�FRQWULEXFLRQHV� UHPRWDV� �DGYHFFLyQ���(Q�HVWH�FDVR��HO�WUDQVSRUWH�KDFLD�HO�QRUWH�HQ�OD�%6%�SURGXFLGR�SRU�+5����)LJ���D��SXHGH�DWULEXLUVH�HQ� SDUWH� D� OD� DGYHFFLyQ� KDFLD� HO� QRUWH� GH� DJXDV� SURYHQLHQWHV� GH� OD� 3ODWDIRUPD� 3DWDJyQLFD��LQGLFDQGR�XQD�PD\RU�SHQHWUDFLyQ�GH�DJXDV�VXEDQWiUWLFDV�HQ�OD�SODWDIRUPD�QRUWH��(Q�FRQWUDVWH��ORV�UHVXOWDGRV�GH�75���PXHVWUDQ�TXH�ODV�DJXDV�DXVWUDOHV�DOFDQ]DQ�VyOR�KDVWD���q6��DO�QRUWH�GH�HVD�UHJLyQ��OD�FLUFXODFLyQ�HV�GRPLQDGD�SRU�HO�IOXMR�KDFLD�HO�VXU�GHVGH�ODWLWXGHV�PiV�EDMDV��)LJ���F���/D�SODWDIRUPD�QRUWH�WDPELpQ�PXHVWUD�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�FXDQWR�D�OD�HOHYDFLyQ�GH�OD�VXSHUILFLH�GHO�PDU�\�ODV�YHORFLGDGHV�VXSHUILFLDOHV��FRQ�VREUH�HOHYDFLRQHV�GHO�QLYHO�GHO�PDU�\�FRUULHQWHV�VXSHUILFLDOHV�GH�GLUHFFLyQ�11(�EDMR�+5���\�GHSUHVLRQHV�GHO�QLYHO�GHO�PDU�\�IOXMR�662�EDMR�75����)LJ������
/RV� SDWURQHV� GH� FLUFXODFLyQ� DVRFLDGRV� FRQ� HO� H[SHULPHQWR� 48��� HQ� OD� 33� VRQ�FXDOLWDWLYDPHQWH�VLPLODUHV�D�ORV�GH�+5���DXQTXH�ORV�YDORUHV�GH�YHORFLGDG�PHGLD�\�WUDQVSRUWH�VRQ� XQ� ����PiV� EDMRV� �)LJ�� �G�� 7DEOD� ,��� PLHQWUDV� TXH� HO� H[SHULPHQWR� 1&���PXHVWUD� XQWUDQVSRUWH�KDFLD�HO�QRUWH�VLPLODU�D�75���DO�VXU�GH����6��)LJ���E�\�7DEOD�,���/D�FDUDFWHUtVWLFD�PiV�UREXVWD�GH�OD�FLUFXODFLyQ�DO�VXU�GH�OD�3DWDJRQLD�HV�HO�GHVDUUROOR�GH�FHOGDV�GH�UH�FLUFXODFLyQ�HQ�ORV�PD\RUHV�DFFLGHQWHV�JHRJUiILFRV�GH�OD�FRVWD��)LJV����\�����(VWRV�JLURV�DSDUHFHQ�HQ�WRGDV�ODV� VLPXODFLRQHV� FRQ� ODV� PD\RUHV� DPSOLWXGHV� \� WUDQVSRUWHV� SDUD� ODV� FOLPDWRORJtDV� 1&��� \�(5���\�ODV�PHQRUHV�SDUD�ODV�VLPXODFLRQHV�IRU]DGDV�SRU�+5����75����48���\�'6�����7DEOD�,���2WUD�FDUDFWHUtVWLFD� UREXVWD�GH� OD�VLPXODFLyQ�HV� OD� LQWHQVLILFDFLyQ�GHO� IOXMR�PHGLR�GHO� ODGR�RHVWH�GH�ODV�,VODV�0DOYLQDV���)LJV����\�����&RPSDUDGR�FRQ�ODV�FOLPDWRORJtDV�GH�FRUWR�SOD]R��HO�SDWUyQ�GH� FLUFXODFLyQ�REWHQLGR�FRQ�48���HV� VLPLODU�DO�GH�(&����/D� UHVSXHVWD�REWHQLGD�FRQ�1&���GLILHUH�VXVWDQFLDOPHQWH�FRQ�UHVSHFWR�D�48���\�(&����SDUWLFXODUPHQWH�DO�QRUWH�GH���q6��(O�WUDQVSRUWH�KDFLD�HO�QRUWH�GLVPLQX\H�UiSLGDPHQWH��7DEOD�,��\�XQD�JUDQ�SDUWH�GH�ODV�DJXDV�GH�SODWDIRUPD� VH� GHVYtDQ� DJXDV� DIXHUD� /RV� YLHQWRV� GH�482�� WDPELpQ� SURGXFHQ� XQ� WUDQVSRUWH�KDFLD�HO�QRUWH�HQ� OD�36%��DXQTXH�FRQ�PHQRU� LQWHQVLGDG�FRPSDUDGR�FRQ�+5���\�'6����)LJ���F��� (VWR� QR� RFXUUH� EDMR�1&��� R� (5���� TXH�PXHVWUDQ� XQ� WUDQVSRUWH�PX\�SHTXHxR�KDFLD� HO�QRUWH�PDV�DOOi�GH���q6��)LJ���D�\�7DEOD�,���/DV�FRUULHQWHV�TXH�SUHGLFH�HO�PRGHOR�HQ�OD�%6%��IOX\HQ� SUHGRPLQDQWHPHQWH� KDFLD� HO� VXGRHVWH� EDMR 75���� (5��� \�1&��� �)LJ� �D� \� �D�� \� HQ�PHQRU� PHGLGD� SDUD� 482�� \� 1&2��� XQ� UHVXOWDGR� TXH� HV� FXDOLWDWLYDPHQWH� FRQVLVWHQWH� FRQ�PHGLFLRQHV�\�UHVXOWDGRV�GH�PRGHORV�QXPpULFRV�SUHYLRV�GH�PHQRU�HVFDOD��
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����)RU]DQWH�(VWDFLRQDO�
(VWXGLRV�SUHYLRV�WDQWR�GH�GLDJQyVWLFR�FRPR�QXPpULFRV�HPSOHDQGR�OD�FOLPDWRORJtD�+5���VXJLHUHQ�TXH�HO�IOXMR�PHGLR�HQ�OD�3&6$�SUHVHQWD�YDULDFLRQHV�HVWDFLRQDOHV�GH�LPSRUWDQFLD��/D�YDULDELOLGDG�HV�PHQRV�SURQXQFLDGD�HQ�OD�33� \�PiV�LPSRUWDQWH�DO�QRUWH�GH����6�������8Q�H[DPHQ�GH�GDWRV�KLGURJUiILFRV KLVWyULFRV�HQWUH���q6�\���q6�PXHVWUD�XQ�SDWUyQ�HVWDFLRQDO�GLVWLQWLYR�HQ�OD�VDOLQLGDG�VXSHUILFLDO�FRQ�OD�SOXPD�GHO�5tR�GH�OD�3ODWD�H[WHQGLpQGRVH�KDVWD���q6�HQ�LQYLHUQR�\� UHWUD\pQGRVH� D� ��q 6� HQ� YHUDQR���� &RPR� OD� GHVFDUJD� GHO� UtR� QR� SUHVHQWD� YDULDFLRQHV�HVWDFLRQDOHV�VLJQLILFDWLYDV��HO�FRPSRUWDPLHQWR�GH�OD�SOXPD�SXHGH�DWULEXLUVH�D�FDPELRV�HQ�ORV�YLHQWRV�
/RV� SDWURQHV� GH� FLUFXODFLyQ� HVWDFLRQDO� REWHQLGRV� SURPHGLDQGR� ORV� UHVXOWDGRV� EDMR�IRU]DQWH�+5���\�75���VH�PXHVWUDQ�HQ�ODV�)LJV����\����/D�UHVSXHVWD�EDMR�+5���FRQWLHQH�WDQWR�FDUDFWHUtVWLFDV� SHUVLVWHQWHV� FRPR� IXHUWHV� YDULDFLRQHV� HVWDFLRQDOHV�� 6REUH� OD� 33�ORV� SDWURQHV�SUHGRPLQDQWHV�SDUD�WRGRV�ORV�SHUtRGRV�VRQ�HO�IOXMR�KDFLD�HO�QRUWH�HQWUH�ODV�LVREDWDV�GH�����\�����P�\�HO�IOXMR�KDFLD�HO�VXU�FHUFD�GH�OD�FRVWD�DO�VXU�GH����6��(VWH�IOXMR�FRVWHUR�KDFLD�HO�VXU�HQ�%DKtD� *UDQGH� \� *ROIR� 6DQ� -RUJH� VH� HQFXHQWUD� FRQ� HO IOXMR� SULQFLSDO� \� SURGXFH� JLURV�DQWLKRUDULRV�D�OR�ODUJR�GH�WRGR�HO�DxR��)LJ���E�\��E���(Q�HO�RWRxR�HO�IOXMR�KDFLD�HO�QRUWH�PXHVWUD�XQ�FDUiFWHU�FRQWLQXR�D�OR�ODUJR�GH�ODV�SODWDIRUPDV�VXU�\�QRUWH���)LJV���D�\�E��FRQ�XQ�WUDQVSRUWH�Pi[LPR� FHUFDQR� D� ORV� ���6Y�HQ� OD� SDUWH� VXU� GHO� GRPLQLR� �)LJ�� �E��� (O� LQYLHUQR� PDUFD� HO�FRPLHQ]R�GH�DFHOHUDFLyQ�GH�XQD�FHOGD�GH�FLUFXODFLyQ�DQWLKRUDULD�FHQWUDGD�DSUR[LPDGDPHQWH�HQ���q 6� ��q ��¶:� TXH� OOHJD� D� VX� Pi[LPD� LQWHQVLGDG� HQ� SULPDYHUD� �)LJ�� �E��� /RV� GRV� JLURV�DQWLKRUDULRV�HQ�%DKtD�*UDQGH�\�*ROIR�6DQ�-RUJH�VRQ�PX\�LQWHQVRV�GXUDQWH�HO�RWRxR�LQYLHUQR�FRQ�XQD�LQWHQVLGDG�FHUFDQD�D�ORV������6Y��/RV�UHVXOWDGRV�GHO�PRGHOR�PXHVWUDQ�TXH�HO�QLYHO�GHO�PDU�HV�UHODWLYDPHQWH�DOWR�HQ�YHUDQR�RWRxR�\�PiV�EDMR�HQ�LQYLHUQR�YHUDQR��)LJV���\���SDQHOHV�GH�OD�L]TXLHUGD���(Q�OD�SODWDIRUPD�QRUWH�OD�FDUDFWHUtVWLFD�PiV�SHUVLVWHQWH�HV�HO�IOXMR��1�1(�HQWUH�ODV�LVREDWDV�GH�����\����P��)LJ���D�\ �D��FRQ�VX�PD\RU�LQWHQVLGDG�����FP�V��\�WUDQVSRUWH������6Y�� HQ�RWRxR��/D� FLUFXODFLyQ� DO� QRUWH�GH���q6� �36%��PXHVWUD�XQD�FODUD�YDULDFLyQ�HVWDFLRQDO�HQWUH�OD�FRVWD�\�OD�LVREDWD����P���(Q�RWRxR�H�LQYLHUQR�OD�FRPSRQHQWH�GHO�YLHQWR�HV�KDFLD�HO�1(�HQ� HVWD� UHJLyQ�� \� HVWR� JHQHUD� XQD� VREUH� HOHYDFLyQ� GHO� QLYHO� GHO�PDU� \� XQ� IOXMR� JHRVWUyILFR�DVRFLDGR�GLULJLGR�KDFLD�HO�QRUHVWH��)LJ��D��� �(Q�SULPDYHUD�\�YHUDQR�HO�HVIXHU]R�GHO�YLHQWR�HV�SULQFLSDOPHQWH�KDFLD�OD�FRVWD�H�LQGXFH�XQ�IOXMR�KDFLD�HO�VXU�HQWUH�OD�FRVWD�\�OD�LVREDWD����P�FRQ�SLFRV� HQ� OD�SULPDYHUD� HQ� OD�%6%� �)LJ��D���1yWHVH�� VLQ� HPEDUJR�� TXH� HO� WUDQVSRUWH� LQWHJUDGR�HQWUH�OD�FRVWD�\�ORV����P�HV�PX\�GpELO�SHUR�VLJXH�VLHQGR�KDFLD�HO�QRUWH�FHUFD�GH�����6��)LJ����D�\�G���
/D� HOHYDFLyQ� GH� OD� VXSHUILFLH� OLEUH� \� ODV� YHORFLGDGHV�PHGLDV� SDUD� HO� H[SHULPHQWR� FRQ�IRU]DQWH�HVWDFLRQDO�GH�75���VH�PXHVWUD�HQ�OD�)LJV���G�\��G�SDUD�OD�33�\�)LJV���F�\��F��36%�\�%6%��� �/D�FDUDFWHUtVWLFD�PiV�SHUVLVWHQWH�HQ� OD�FLUFXODFLyQ�HQ� OD�33�HV�HO� IOXMR�KDFLD�HO�QRUWH�HQWUH����6�\���q6�FRQ�XQD�UDPD�SULQFLSDO�JLUDQGR�DJXDV�DIXHUD�GHVSXpV�GH�FUX]DU�ODV�,VODV
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)LJXUD����9HORFLGDGHV�VXSHUILFLDOHV�\�HOHYDFLyQ�GH�OD�VXSHUILFLH�OLEUH�SDUD�IRU]DQWH�+5���HQ�RWRxR�>D�\�E@��\�IRU]DQWH�75���HQ�RWRxR�>F�\�G@��/D�OtQHD�QHJUD�JUXHVD�LQGLFD�HO�FRQWRUQR����(O�LQWHUYDOR�GH�FRQWRUQRV�HV�����FP���&RORUHV�D]XOHV�LQGLFDQ�YDORUHV�QHJDWLYRV�GH�OD�HOHYDFLyQ��GHSUHVLRQHV���FRORUHV�URMRV�YDORUHV�SRVLWLYRV��VREUH�HOHYDFLyQ��

�F��D�

�E� �G�

272f2
+5�� 75���F�
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)LJXUD����9HORFLGDGHV�VXSHUILFLDOHV�\�HOHYDFLyQ�GH�OD�VXSHUILFLH�OLEUH�SDUD�IRU]DQWH�+5���HQ�SULPDYHUD�>D�\�E@��\�IRU]DQWH�75���HQ�SULPDYHUD�>F�\�G@��/D�OtQHD�QHJUD�JUXHVD�LQGLFD�HO�FRQWRUQR����(O�LQWHUYDOR�GH�FRQWRUQRV�HV�����FP���&RORUHV�D]XOHV�LQGLFDQ�YDORUHV�QHJDWLYRV�GH�OD�HOHYDFLyQ��GHSUHVLRQHV���FRORUHV�URMRV�YDORUHV�SRVLWLYRV��VREUH�HOHYDFLyQ��

�D� �F�

�E� �G�

35,0$9(5$
+5�� 75��
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0DOYLQDV�\�HO�JLUR�DQWLKRUDULR�IRUPDGR�HQ�%DKtD�*UDQGH��)LJV���G�\��G���(O�IOXMR�KDFLD�HO�QRUWH�HV�PiV�LQWHQVR�HQ�RWRxR�\�HQWUH�OD�FRVWD�\�OD�LVREDWD�GH����P�FRQ�PiV�GH����6Y�FUX]DQGR���q6��)LJ���E���8Q�LQWHQVR�IOXMR�GH�UHWRUQR�GH�FDVL�VLJXH�ODV�LVREDWDV�GH����P�\����P�\�VH�GLYLGH�HQGRV�UDPDV�FHUFD�GH���q6��)LJ��G���/D�UDPD�GH�OD�GHUHFKD�IOX\H�KDFLD�HO�HVWH�\�VH�XQH�FRQ�HO�IOXMR� RIIVKRUH� TXH� YLHQH� GHVGH� HO� VXU�� PLHQWUDV� TXH� OD� UDPD� GH� OD� L]TXLHUGD� IOX\H� KDFLD� HO�QRURHVWH�\�VH�XQH�FRQ�HO�IOXMR�JHQHUDO�GH�OD�SODWDIRUPD�LQWHUQD�KDFLD�HO�11(��8Q�JLUR�KRUDULR�FHQWUDGR�HQ���q6���q ��¶:�VH�IRUPD�HQWUH�ORV�GRV�FKRUURV��)LJ���G���/D�SRVLFLyQ�GHO�JLUR�HV�HYLGHQWH�HQ�HO�SDWUyQ�GH�HOHYDFLyQ�GH�OD�VXSHUILFLH�OLEUH��TXH�PXHVWUD�XQ�PtQLPR����FP��HQ�HO�FHQWUR��)LJ��G����(Q�UHVWR�GHO�DxR�WDQWR�HO�IOXMR�LQWHUQR�KDFLD�HO�QRUWH�FRPR�HO�IOXMR�KDFLD�HO�VXU�GH�UHWRUQR�GLVPLQX\HQ�\�HO�JLUR�VH�GHELOLWD�\�FDVL�GHVDSDUHFH�HQ�YHUDQR��(O�JLUR�DQWLKRUDULR�GH�%DKtD�*UDQGH�VH�DFHOHUD�GXUDQWH�HO�PLVPR�SHUtRGR�\�DOFDQ]D�VX�WUDQVSRUWH�Pi[LPR�GH������6Y�HQ�SULPDYHUD� �)LJ���G���(Q� OD�36%� OD�FDUDFWHUtVWLFD�PiV�SHUVLVWHQWH�HV�HO� IOXMR�KDFLD�HO�662�HQWUH� ODV� LVREDWDV� GH� ���� \� ���P� FRQ�Pi[LPR� WUDQVSRUWH� HQ� SULPDYHUD� �)LJ�� �G��� /D� ~QLFD�H[FHSFLyQ�D�HVWD�VLWXDFLyQ�HV�HO�IOXMR�KDFLD�HO�QRUWH�GXUDQWH�HO�RWRxR��)LJ���F���(VWD�HVWDFLyQ�SUHVHQWD�OD�PD\RU�DQRPDOtD�WDQWR�HQ�WUDQVSRUWH���)LJ���E���FRPR�HQ�HOHYDFLyQ�GH�OD�VXSHUILFLH�OLEUH��)LJ���F���0iV�DO�QRUWH��HQ�OD�%6%�HO�IOXMR�PHGLR�HV�KDFLD�HO�VXU�HQ�WRGDV�ODV�HVWDFLRQHV�\�FRQ�PD\RU�LQWHQVLGDG�HQ�SULPDYHUD��)LJ���G��\�)LJ������
3DUD�FRPSDUDU�OD�UHVSXHVWD�HVWDFLRQDO�GH�WRGDV�ODV�FOLPDWRORJtDV�HOHJLPRV�FRPR�YDULDEOH�UHSUHVHQWDWLYD�HO� WUDQVSRUWH�D� WUDYpV�GH�VHFFLRQHV�WUDQVYHUVDOHV��HQWUH�HO� WDOXG�\�OD� LVREDWD�GH�����P��HQ�IXQFLyQ�GH�OD�ODWLWXG��)LJ������9DORUHV�SRVLWLYRV��QHJDWLYRV��LQGLFDQ�XQ�IOXMR�KDFLD�QRUWH��VXU����/D�WHQGHQFLD�JHQHUDO�GHO�WUDQVSRUWH�HV�XQD�GLVPLQXFLyQ�KDFLD�HO�QRUWH��SHQGLHQWH�QHJDWLYD�� HQ� WRGD� OD� 3&6$� SDUD� ODV� HVWDFLRQHV� GH� YHUDQR� \� SULPDYHUD� �)LJ��� D� \� G�� \� XQ�LQFUHPHQWR�GHO�WUDQVSRUWH�HQ�OD�SODWDIRUPD�PHGLD ����6�D����6��GXUDQWH�ORV�PHVHV�GH�RWRxR�H�LQYLHUQR��)LJ����E�\�F���([FHSFLRQHV�D�HVWH�SDWUyQ�OR�FRQVWLWX\HQ�ODV�FOLPDWRORJtDV�GH�75����(5���\�1&���HQ�HO�PHV�GH�LQYLHUQR�\�SDUD�OD�SODWDIRUPD�PHGLD�\�48���HQ�SULPDYHUD�\�SDUD�WRGR� HO� GRPLQLR�� 2WRxR� \� SULPDYHUD� SUHVHQWDQ� OD�PD\RU� YDULDELOLGDG� HVWDFLRQDO�� GXUDQWH� HO�RWRxR� HO� WUDQVSRUWH� HV� SRVLWLYR� �L�H�� KDFLD� HO� QRUWH�� SDUD� WRGDV� ODV� FOLPDWRORJtDV� FRQ� OD�H[FHSFLyQ�GH�75��� �)LJ����E���PLHQWUDV�TXH� HQ�SULPDYHUD� OD� VLWXDFLyQ� VH� UHYLHUWH� \� HO� IOXMR�PHGLR� LQWHJUDGR HV�KDFLD�HO� VXU�HQ� OD�SODWDIRUPD�PHGLD�\�QRUWH� �)LJ���G���/DV� HVWDFLRQHV�GH�YHUDQR�H�LQYLHUQR�UHSUHVHQWDQ�VLWXDFLRQHV�LQWHUPHGLDV��HO�YHUDQR�FRQ�FRPSRUWDPLHQWR�VLPLODU�D�OD�SULPDYHUD�\�HO�LQYLHUQR�DO�RWRxR��

���&21&/86,21(6�(Q� HVWH� WUDEDMR� VH� KDQ� H[DPLQDGR� UHVXOWDGRV� GH� XQ� PRGHOR� QXPpULFR� GH� OD� 3&6$�IRU]DGR�SRU�YDULDV�FOLPDWRORJtDV�GH�YLHQWRV��DOJXQDV�GHULYDGDV�GH�REVHUYDFLRQHV��WDQWR�LQ�VLWX�FRPR� UHPRWDV�� \� RWUDV� GH� FHQWURV� GH� SUHGLFFLyQ� GHO� FOLPD� �&13&��� 'DGD� OD� FDUHQFLD� GH�PHGLFLRQHV�GLUHFWDV�GH YLHQWRV�HQ�JUDQ�HVFDOD�SUHIHULPRV�QR�UHFRPHQGDU�HO�XVR�GH�DOJXQD�GH�HOODV�HQ�SDUWLFXODU�� DXQTXH�HVWH� WUDEDMR�GHPXHVWUD�TXH�SXHGHQ�RFXUULU�FDPELRV�VLJQLILFDWLYRV�WDQWR�HQ�HO�WUDQVSRUWH�FRPR�HQ�ORV�SDWURQHV�GH�FLUFXODFLyQ�RFHiQLFD�GHSHQGLHQGR�GH�OD�HOHFFLyQ
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GH�OD�EDVH�GH�YLHQWRV�D�HPSOHDU�HQ�HO�IRU]DGR�GH�PRGHORV�QXPpULFRV�GH�SUHGLFFLyQ�

/DV� GLIHUHQFLDV� PiV� LQWHUHVDQWHV� HQWUH� FOLPDWRORJtDV� HVWiQ� HMHPSOLILFDGDV� SRU� +5��� \�75����TXH�UHSUHVHQWDQ�FDVRV�H[WUHPRV�GH�WRGDV�ODV�EDVHV�GH�GDWRV�DQDOL]DGDV� /D�LQWHQVLGDG�GHO�IOXMR�PHGLR�KDFLD�HO�11(�HQ�HO�FHQWUR�GH�OD�33�\�OD�GLUHFFLyQ�GHO�IOXMR�DO�QRUWH�GH���q6�GHSHQGHQ�IXHUWHPHQWH�GH�OD�HOHFFLyQ�GH�OD�EDVH�GH�GDWRV�TXH�VH�HPSOHH�SDUD�IRU]DU�HO�PRGHOR��/D PD\RU� SDUWH� GHO� WUDQVSRUWH� VH� GHVYtD� KDFLD� HO� WDOXG� VL� VH� HPSOHD� 75���� FRQ� FDPELRV�HVWDFLRQDOHV�HQ�OD�ODWLWXG�GH�ELIXUFDFLyQ��(O�IOXMR�PHGLR�HQ�OD�36%�\�EDMR�75���HV�KDFLD�HO�VXU�

)LJXUH����7UDQVSRUWH��HQ�6Y��D�WUDYpV�GH�VHFFLRQHV�WUDQVYHUVDOHV�D�OD�FRVWD��KDVWD�����P��\�HQ�IXQFLyQ�GH�OD�ODWLWXG�SDUD�ODV�GLIHUHQWHV�FOLPDWRORJtDV�HPSOHDGDV���D��9HUDQR���E��2WRxR���F��,QYLHUQR���G��3ULPDYHUD��6�LQGLFD�3ODWDIRUPD�6XU��3DWDJyQLFD���0�3ODWDIRUPD�0HGLD��\�1�3ODWDIRUPD�1RUWH��9DORUHV�SRVLWLYRV��QHJDWLYRV��LQGLFDQ�IOXMR�KDFLD�HO�QRUWH��VXU��
/$7,78' /$7,78'
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\�RSXHVWR�D�OD�UHVSXHVWD�GHO�RFpDQR�EDMR�+5����75���HV�OD�~QLFD�EDVH�GH�GDWRV�TXH�JHQHUD�XQ�WUDQVSRUWH�KDFLD�HO�WDOXG�D�OR�ODUJR�GH�WRGD�OD�3&6$��OR�TXH�LPSOLFD�TXH�ODV�FDUDFWHUtVWLFDV�GH�ODV�PDVDV� GH� DJXD� GH� OD� 3&6$� HVWiQ� �DPSOLDPHQWH�GHWHUPLQDGDV� SRU� DSRUWHV� UHDOL]DGRV� HQ�ODWLWXGHV�PX\� DOWDV� R�PX\� EDMDV�� (Q� OD� VLPXODFLyQ� IRU]DGD� SRU�+5���� VLQ� HPEDUJR�� KD\�XQ�WUDQVSRUWH�VLJQLILFDWLYR�GHVGH�HO�WDOXG�KDFLD�OD�SODWDIRUPD�HQWUH���q6�\���q6�OR�FXDO�FRODERUD�SDUD�LQFUHPHQWDU�HO�WUDQVSRUWH�KDFLD�HO�QRUWH�HQ�WRGD�OD�33��&RQ�OD�H[FHSFLyQ�GH�OD�SRUFLyQ�GH�OD�FRVWD�DO�QRUWH�GH���q 6�OD�UHVSXHVWD�GH�OD�SODWDIRUPD�FXDQGR�VH�HPSOHDQ�YLHQWRV�VDWHOLWDOHV��482���VH�KDOOD�PiV�FHUFDQD�D�+5���TXH�D�75����/D�UHVSXHVWD�FRQ�YLHQWRV�1&����1&(3���VLQ�HPEDUJR��HV�PiV�SDUHFLGD�D�OD�JHQHUDGD�SRU�75����/DV�FDUDFWHUtVWLFDV�PiV�UREXVWDV�GH�OD�UHVSXHVWD�GHO�RFpDQR�HQ�HVFDOD�DQXDO�LQFOX\HQ�HO�IOXMR�KDFLD�HO�QRUWH�HQ�OD�SDUWH�VXU�GH�OD�33��SURSLD�GH�YLHQWRV�SHUSHQGLFXODUHV�D�OD�FRVWD���HO�GHVDUUROOR�GH�JLURV�GH�UHFLUFXODFLyQ�HQ�%DKtD�*UDQGH�\�*ROIR�6DQ�-RUJH�\�XQ�LQWHQVR�IOXMR�KDFLD�HO�6XU�HQ�OD�%DKtD�GHO�6XU�GH�%UDVLO��%6%��WtSLFD� GH� YLHQWRV� FRQ� GLUHFFLyQ� SDUDOHOD� D� OD� FRVWD���(VWDV� FDUDFWHUtVWLFDV� VH� KDOODQ� ELHQ�UHSUHVHQWDGDV�� FRQ� GLIHUHQFLDV� ORFDOHV�� SRU� ODV� EDVHV� GH� GDWRV� 75���� (5���� 1&��� \� ODV�FOLPDWRORJtDV�PiV�FRUWDV�48���\�1&����
2WUR�UHVXOWDGR�LPSRUWDQWH�GH�ODV�VLPXODFLRQHV�HV�OD�VHQVLELOLGDG�GH�ORV�WUDQVSRUWHV�VREUH�OD�SODWDIRUPD� D� HVFDOD� HVWDFLRQDO� �)LJ�� ���� 3DUD� WRGDV� ODV� FOLPDWRORJtDV�� GXUDQWH� HO� RWRxR� \� HQ�PHQRU�PHGLGD� HQ�YHUDQR�� HO� WUDQVSRUWH� VH� LQFUHPHQWD� KDFLD� HO� QRUWH� HQ� OD�SODWDIRUPD�PHGLD��OLWRUDO� ERQDHUHQVH� \� 36%�� \� GLVPLQX\H� HQ� OD� PLVPD� SURSRUFLyQ� GXUDQWH� HO� LQYLHUQR� \� OD�SULPDYHUD�� 6LQ� HPEDUJR�� OD�PDJQLWXG�GHO� WUDQVSRUWH� HV� DOWDPHQWH� GHSHQGLHQWH�GH� OD�EDVH�GH�GDWRV�HPSOHDGD��VLHQGR�HQ�JHQHUDO�PD\RU�FXDQGR�VH�XWLOL]D�+5���\�PHQRUHV�EDMR�75����3RU�RWUR�ODGR��GXUDQWH�OD�SULPDYHUD�\�HQ�OD�SRUFLyQ�QRUWH�GH�OD�SODWDIRUPD���HO�WUDQVSRUWH�KDFLD�HO�VXU� HV� PD\RU� EDMR� 75��� \� PHQRU� SDUD� +5���� &RQ� OD� H[FHSFLyQ� GH� +5���� WRGDV� ODV�FOLPDWRORJtDV�SUHGLFHQ�XQ�IOXMR�KDFLD�HO�VXU�HQ�SULPDYHUD�HQ�OD�UHJLyQ�PHGLD�GH�OD�3&6$��(VWH�SDWUyQ�HV� VLPLODU�DO�REWHQLGR�SRU�3HUHLUD� XVDQGR�XQ�PRGHOR�VLPSOLILFDGR�GH�(NPDQ�SDUD� OD�PLVPD�UHJLyQ��2EVHUYDFLRQHV�KLGURJUiILFDV�UHDOL]DGDV�SRU�0DUWRV�DQG�3LFFROR����/LPD�HW�DO���\�3LROD�HW�DO�� SUHVHQWDQ�XQD�HYLGHQFLD�LQGLUHFWD�GHO�IOXMR�KDFLD�HO�VXU�HQ OD�SODWDIRUPD�LQWHUQD�\�HQWUH���q6�\���q6�GXUDQWH�SULPDYHUD�YHUDQR��(Q OtQHDV�JHQHUDOHV�� OD�UHVSXHVWD�SDUD�WRGDV�ODV�HVWDFLRQHV�SUHVHQWD� ODV�PD\RUHV�GLIHUHQFLDV�FXDQGR�VH�HPSOHDQ�ODV�FOLPDWRORJtDV�GH�+5���\�75���\�HV�PDV�FRQFRUGDQWH�FXDQGR�VH�XWLOL]DQ�(5���R�1&����(O�UHVWR�GH�ODV�FOLPDWRORJtDV��'6���\�48���SUHVHQWDQ�XQD�UHVSXHVWD�GLVtPLO�D�OR�ODUJR�GH�DxR��'6���HV�OD�PDV�DQyPDOD�GH�WRGDV� ODV� EDVHV� GH� GDWRV� LQYHVWLJDGDV��PLHQWUDV� TXH�48��� SUHVHQWD� XQD� UHVSXHVWD� VLPLODU� D�75��� HQ�YHUDQR� �)LJ���D��\�D�+5���HQ LQYLHUQR� �)LJ���F���0iV�DOOi�GH�HVWRV� UHVXOWDGRV�� VLQ�HPEDUJR�� OD� FRQILUPDFLyQ� ILQDO� GH� FXDO� HV� OD� EDVH� GH� GDWRV� TXH�PHMRU� SXHGH� UHSUHVHQWDU� OD�UHVSXHVWD�REVHUYDGD�GH�OD�FLUFXODFLyQ�VREUH�OD�SODWDIRUPD�GHEH�HVSHUDU�OD�REWHQFLyQ�\�DQiOLVLV�GH�PD\RU�FDQWLGDG�GH�REVHUYDFLRQHV�GLUHFWDV��
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���5()(5(1&,$6�
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