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5(680(16H� UHDOL]y� XQ� HVWXGLR� GH� FRUWH� WUDQVYHUVDO� SDUD� HVWLPDU� OD� SUHYDOHQFLD� GH� DVPD��RFXSDFLRQDO�HQ� OD�SREODFLyQ� ODERUDO�H[SXHVWD�GHO�PXQLFLSLR�*XDQWiQDPR�GXUDQWH�HO� SHUtRGR� GH� MXOLR� GHO� ����� D� IHEUHUR� GHO� ������ (O� XQLYHUVR� GH� HVWXGLR� HVWXYR�LQWHJUDGR�SRU�����WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�OD�LQGXVWULD�VLGHURPHFiQLFD�\�D�OD�FRQVWUXFFLyQ�� VH� WUDEDMy� FRQ� XQD� PXHVWUD� GH� ���� WUDEDMDGRUHV�� TXLHQHV� IXHURQ�VHOHFFLRQDGRV�D�WUDYpV�GH�XQ PXHVWUHR�HVWUDWLILFDGR�SROLHWiSLFR��6H�HQFRQWUy�TXH�HO� PD\RU� QXPHUR� GH� WUDEDMDGRUHV� FRUUHVSRQGHQ� DO� VH[R� PDVFXOLQR�� VLHQGR� OD�H[SRVLFLyQ� RFXSDFLRQDO� D� SROYRV�� \� HO� WLHPSR� GH� H[SRVLFLyQ� HOHPHQWRV� VLJQL�ILFDWLYRV�GH�SUHGLFFLyQ�GH�DVPD��/RV�VtQWRPDV�\�VLJQRV�HQFRQWUDGRV�HQ�OD�VHULH�GH�HVWXGLR��HQ�RUGHQ�GH�IUHFXHQFLD�FRUUHVSRQGHQ��D�OD�KLSHUUHDFWLYLGDG�EURQTXLDO�FRQ���
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�������� WRV���������GLVQHD��������\�VLELODQFLD��������DVRFLiQGRVH OD�GLVIXQFLyQ�YHQWLODWRULD�REVWUXFWLYD� UHYHUVLEOH� �HQ��������\� ORV� UHVXOWDGRV�SRVLWLYRV�GHO�SULFN�WHVW�HQ��������GH� ORV� LQGLYLGXRV�HVWXGLDGRV��(VWD�~OWLPD�FRQVWLWX\H�XQ�HOHPHQWR�VLJQLILFDWLYR� GH� SUHGLFFLyQ� GH� DVPD�� 6H� GHWHFWDQ�� VHJ~Q� FULWHULRV� GH� %URRN�� ���WUDEDMDGRUHV� FRQ� GLDJQyVWLFR� GH� DVPD� RFXSDFLRQDO�� OR� TXH� UHSUHVHQWD� XQD� WDVD�JHQHUDO�GH�����
3DODEUDV�FODYH��DVPD�RFXSDFLRQDO��KLSHUUHDFWLYLGDG�EURQTXLDO���GLVIXQFLyQ�YHQWLODWRULD�REVWUXFWLYD�
,1752'8&&,21(O� DSDUDWR� UHVSLUDWRULR� HVWi� VRPHWLGR� D� OD� DFFLyQ� GH� LQQXPHUDEOHV� DJHQWHV�DPELHQWDOHV�� FDSDFHV� GH� RFDVLRQDU� YDULDGDV� UHDFFLRQHV�� Wy[LFDV�� LQIODPDWRULDV� \�UHIOHMDV�� 8QD� GH� ODV� IRUPDV� GH� UHDFFLyQ� GH� ODV� YtDV� DpUHDV� HV� FRQRFLGD� FRPR�³$VPD�EURQTXLDO´���(O�$VPD�EURQTXLDO VH�GHILQH�FRPR�XQD�HQIHUPHGDG�REVWUXFWLYD�GLIXVD�FUyQLFD�GH�ODV� YtDV� UHVSLUDWRULDV�� OD� TXH�HYROXFLRQD�SRU� FULVLV� LQWHUFDODGDV�� FRQ�SHUtRGRV� GH�QRUPDOLGDG�UHYHUVLEOH�HVSRQWiQHDPHQWH�R�SRU�PHGLR�GH�OD�WHUDSpXWLFD�HVSHFtILFD�\�TXH�� HQ� JHQHUDO�� HV� GH� FDXVD� PXOWLIDFWRULDO� ������ (Q� HOOD� VH� GHVWDFDQ�� GHVGH� HO�SXQWR�GH�YLVWD�ILVLRSDWROyJLFR��WUHV�DVSHFWRV�IXQGDPHQWDOHV��LQIODPDFLyQ��DOHUJLD�H�KLSHUUHDFWLYLGDG�EURQTXLDO����(O�DVPD�HV�XQ�LPSRUWDQWH�SUREOHPD�GH�VDOXG�D�HVFDOD�PXQGLDO��$SUR[LPDGDPHQWH�GH���D�� ��GH�OD�SREODFLyQ�JHQHUDO�GH� ORV�SDtVHV� LQGXVWULDOL]DGRV� OD�SDGHFHQ�HQ�DOJ~Q�PRPHQWR�GH�VX�YLGD�\�SDUHFH�TXH�VX�SUHYDOHQFLD�\�JUDYHGDG�KDQ�DXPHQ�WDGR�HQ�ORV�~OWLPRV�DxRV��� 'LYHUVRV�FDPELRV�HQ�HO�HQWRUQR�\�HQ�ORV�KiELWRV�VH�KDQLPSOLFDGR�HQ�HO�DXPHQWR�GHO�DVPD��HQWUH HOORV��VH�KDFH�PHQFLyQ�DO�WDEDTXLVPR�\�DO�DXPHQWR� HQ� OD� FRQFHQWUDFLyQ� DPELHQWDO� GH� ORV� DOHUJHQRV�� � +D\� HVWXGLRV� TXH�HYLGHQFLDQ��HVSHFLDOPHQWH��HQ�SDtVHV�GHVDUUROODGRV��TXH�ORV�IDFWRUHV�DPELHQWDOHV�VRQ�PX\�LPSRUWDQWHV�HQ�HO�LQLFLR�\�SHUVLVWHQFLD�GHO�DVPD� �/D� SUHYDOHQFLD� PXQGLDO� GHO� DVPD� HV� PX\� YDULDEOH�� DXQTXH� VH� FRQVLGHUD� XQD�HQIHUPHGDG�UHODFLRQDGD�FRQ�HO�SURJUHVR�\�FRQ�HO�HVWLOR�GH�YLGD�GH�ODV��VRFLHGDGHV�LQGXVWULDOHV�� 2VFLOD� GHVGH� VX� FDVL� DXVHQFLD� DEVROXWD� HQWUH� ORV� HVTXLPDOHV�FDQDGLHQVHV�KDVWD������ HQWUH�ORV�SREODGRUHV�GH�OD�,VOD�GH�7ULVWiQ�GD�&XQKD��(Q�(VWDGRV� 8QLGRV�� VH� REVHUYy� XQ� LQFUHPHQWR� GH� ����� HQ� OD� IUHFXHQFLD� GHO� DVPD�GHVGH� ����� D� ������ � (Q� $PpULFD� /DWLQD�� HQ� ������ VH� UHSRUWy� ���� � HQ� VLHWH�SDtVHV�HVWXGLDGRV�\�VH�VHxDOy�XQ�DXPHQWR�GH������ HQ������D������ HQ���������(Q�&XED��WHQLHQGR�FRPR�EDVH�HO�DQXDULR�HVWDGtVWLFR�GHO�������ODV�HQIHUPHGDGHV��SXOPRQDUHV� REVWUXFWLYDV� FUyQLFDV� ��LQFOXLGD� HO� DVPD���� ILJXUDQ� FRPR� OD� GpFLPD�FDXVD� GH� PXHUWH� HQ� HO� SDtV� FRQ� WDVD� GH� PRUWDOLGDG� EUXWD� GH� ���� [� ���� ����KDELWDQWHV�\� WDVD�DMXVWDGD�GH�����[����������GHWHFWiQGRVH�XQD�PD\RU�SUHVHQFLD�GH�OD�HQIHUPHGDG��DVPD�EURQTXLDO��HQ�HO�iUHD�XUEDQD�FRQ�WDVD�GH�����[��������KDELWDQWHV�� (Q� UHODFLyQ� FRQ� ODV� HVWDGtVWLFDV� SURYLQFLDOHV�� EDVWD� VHxDODU� TXH�*XDQWiQDPR��SURYLQFLD�GRQGH�VH�GHVDUUROOD� OD� LQYHVWLJDFLyQ��D�SHVDU�GH�QR�WHQHU�XQ� DOWR� GHVDUUROOR� LQGXVWULDO�� OD� WDVD� GH� SUHYDOHQFLD� GH� DVPD� HQ� OD� SREODFLyQ�JHQHUDO� VH� LQFUHPHQWD� GH� ����� [� ����� KDELWDQWHV� HQ� ����� D� ����� [� ����� HQ� HO�
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������FRQ�XQD�WDVD�DMXVWDGD�GH�PRUWDOLGDG�SRU�HQIHUPHGDG�SXOPRQDU�REVWUXFWLYD�FUyQLFD��LQFOXLGD�HO�DVPD��GH�����[���������KDELWDQWHV�(Q� JHQHUDO�� OD� PD\RUtD� GH� ODV� HQFXHVWDV� HSLGHPLROyJLFDV� VHxDODQ� TXH� OD�HQIHUPHGDG�DIHFWD�HQWUH���� ��� GH�OD�SREODFLyQ�DGXOWD���� 1R�HV�D~Q�FODUD�OD�FDXVD�GHO� LQFUHPHQWR� GH� OD� PRUELOLGDG� \� PRUWDOLGDG� GHO� DVPD� REVHUYDGD� HQ� SDtVHV�GHVDUUROODGRV� D� SHVDU� GHO� DXPHQWR� HQ� HO� Q~PHUR� \� HILFDFLD� GH� ORV� UHFXUVRV�WHUDSpXWLFRV��)DOWD�PXFKR�SRU�KDFHU�HQ�FXDQWR�D�ODV�HVWDGtVWLFDV�GH�SUHYDOHQFLD�\�PRUWDOLGDG� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� �� /D� REVWUXFFLyQ� GH� YtDV� DpUHDV�� FRPR�UHVXOWDGR� GH� OD� H[SRVLFLyQ� D� VXVWDQFLDV� LQKDODGDV�� FRPR� HV� HO� FDVR� GHO� $VPD�2FXSDFLRQDO�� UHSUHVHQWD� XQ� JUDQ� SUREOHPD� SDUD� TXLHQHV� XWLOL]DUtDQ� SULQFLSLRV�ILVLROyJLFRV� \� HSLGHPLROyJLFRV� SDUD� LGHQWLILFDU� \� FRQRFHU� WDO� HQIHUPHGDG�� � /RV�tQGLFHV� GH� PRUWDOLGDG� HQWUH� DOJXQRV� JUXSRV� FRQ� H[SRVLFLyQ� RFXSDFLRQDO� VRQ�PD\RUHV�TXH�ORV�TXH�VH�REVHUYDQ�HQ�OD�SREODFLyQ�JHQHUDO�\�DXPHQWD�OD�PRUELOLGDG�PHGLGD�SRU�HO�WLHPSR�ODERUDO�SHUGLGR������6H� KD� GHILQLGR� HO� $VPD�2FXSDFLRQDO FRPR� HVWUHFKDPLHQWR� YDULDEOH� GH� ODV� YtDV�UHVSLUDWRULDV�� UHODFLRQDGD�GH�PDQHUD�FDXVDO�FRQ� OD�H[SRVLFLyQ�HQ�HO�DPELHQWH�GH�WUDEDMR� D� SROYRV�� JDVHV�� YDSRUHV� R� KXPRV� FRQWHQLGRV� HQ� HO� DLUH�� � R� FRPR�HQIHUPHGDG� FDUDFWHUL]DGD� SRU� OLPLWDFLyQ� YDULDEOH� DO� IOXMR� GH� DLUH� FRQ� KLSHU�UHDFWLYLGDG�EURQTXLDO�R�VLQ�HOOD��SRU�FDXVDV�\�WUDVWRUQRV�DWULEXLEOHV�D�XQ�DPELHQWH�RFXSDFLRQDO�SDUWLFXODU�\�QR�D�HVWtPXORV�HQFRQWUDGRV�IXHUD�GHO�VLWLR�GH�WUDEDMR��� 6H�KDQ� UHFRQRFLGR� GRV� WLSRV� GH� $VPD� 2FXSDFLRQDO�� XQR� HQ� HO� TXH� HO� SHUtRGR� GH�ODWHQFLD�HV�PiV� IUHFXHQWH�\� UHTXLHUH�XQ� LQWHUYDOR�GH�H[SRVLFLyQ�SDUD�TXH�RFXUUD�VHQVLELOL]DFLyQ�\��RWUR��VLQ�SHUtRGR�GH�ODWHQFLD��HV�HO�LQGXFLGR�SRU�LUULWDQWHV�TXH�VH�HQFXHQWUDQ� EDMR� HO� HQFDEH]DGR� JHQHUDO�� HQ� HO� FXDO� VH� SXHGH� LQFOXLU� WDPELpQ� HO�VtQGURPH�GH�GLVIXQFLyQ�GH�YtDV�DpUHDV�UHDFWLYDV��5$'6���+DVWD�HO�PRPHQWR�� QR� VH� WLHQHQ�H[SHULHQFLDV�GH�HVWXGLRV� UHDOL]DGRV�HQ�QXHVWUR�SDtV��SDUD�FRQRFHU� OD�SUHYDOHQFLD�GH�$VPD�2FXSDFLRQDO�HQ� OD�SREODFLyQ� ODERUDO��SRU� OR� TXH� VH� FRQVLGHUD� GH� PXFKR� LQWHUpV� OD� SUHVHQWH� LQYHVWLJDFLyQ� FRPR� XQD�SULPHUD� DSUR[LPDFLyQ� D� OD� UHDOLGDG� GHO� SUREOHPD�� 1R� VH� FRQRFHQ� ODV� FLIUDV� GH�SUHYDOHQFLD� GH�$VPD�2FXSDFLRQDO� HQ� OD� SREODFLyQ� WUDEDMDGRUD� H[SXHVWD�� 6HJ~Q�GDWRV� REWHQLGRV� GHO� $QXDULR� (VWDGtVWLFR� GHO� ������ OD� SUHYDOHQFLD� GH� DVPD�HVWLPDGD� GHQWUR� GHO� JUXSR� GH� HGDG� ODERUDOPHQWH� DFWLYD� IXH� GH� ������ [� �����KDELWDQWHV�� ��������� (VWR� VLQ� GXGDV�� UHIOHMD� OD� LPSRUWDQFLD� GHO� SUREOHPD� \� OD�QHFHVLGDG� GH� RULHQWDU� HVWXGLRV� HQ� HO� iPELWR� QDFLRQDO�� HQ� UHODFLyQ� FRQ� HO� WHPD�SURSXHVWR�HQ�HVWH� WUDEDMR��HO�TXH�FRQVWLWX\H� OD�SULPHUD�HWDSD�GH� OD� LQYHVWLJDFLyQ�QDFLRQDO�TXH�VH�UHDOL]D�HQ�QXHVWUD�,QVWLWXFLyQ�
0$7(5,$/�<�0(72'26H� UHDOL]y� XQ� HVWXGLR� GH� FRUWH� WUDQVYHUVDO� FRQ� HO� SURSyVLWR� GH� HVWLPDU� OD�SUHYDOHQFLD� GH� $VPD� 2FXSDFLRQDO� HQ� WUDEDMDGRUHV� H[SXHVWRV� D� GLYHUVDV�VXVWDQFLDV� UHFRQRFLGDV� FRPR� DJHQWHV� HWLROyJLFRV� GH� pVWD�� SHUWHQHFLHQWHV� DO�PXQLFLSLR�*XDQWiQDPR��GXUDQWH�HO�SHUtRGR�GH�MXOLR�GHO������D�IHEUHUR�GHO�������(O�XQLYHUVR� GH� WUDEDMR� HVWXYR� LQWHJUDGR� SRU� ORV� WUDEDMDGRUHV� GH� OD� ,QGXVWULD� 6L�GHURPHFiQLFD� �IiEULFD� GH� KHUUDPLHQWDV� GH� PDQR�� IXQGLFLyQ� GH� KLHUUR� JULV� \�PDOHDEOHV��\�WUDEDMDGRUHV�GH�OD�FRQVWUXFFLyQ��IiEULFD�GH�EDOGRVDV��FRPELQDGR�GH�PDWHULDOHV� GH� OD� FRQVWUXFFLyQ��� FODVLILFiQGRVH� OD� LQYHVWLJDFLyQ� FRPR� XQ� HQVD\R�SLORWR�SDUD�FRQRFHU�GH�IRUPD�DSUR[LPDGD�HO�FRPSRUWDPLHQWR�GH�OD�HQIHUPHGDG�HQ�
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HO�SDtV�\�UHDOL]DU�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�HQ�UHODFLyQ�FRQ�ODV�KHUUDPLHQWDV�\�PpWRGRV�D�HPSOHDU��3DUD� OD� VHOHFFLyQ�GH� OD�PXHVWUD�� VH�XWLOL]y�XQ�PXHVWUHR�HVWUDWLILFDGR�SROLHWiSLFR��GHILQLpQGRVH�ORV�HVWUDWRV�HQ�UHODFLyQ�FRQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�GHVDUUROODGDV�HQ��HVWDV�IiEULFDV��3DUD�OD�VHOHFFLyQ�GH�ORV�WUDEDMDGRUHV��VH�WXYLHURQ�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV�¾ (VWDU�FRPSUHQGLGR�GHQWUR�GH�OD�HGDG�ODERUDOPHQWH�DFWLYD��������DxRV���DEDUFDU�DPERV�VH[RV��H[SRVLFLyQ D�ORV�FRQWDPLQDQWHV�ODERUDOHV�UHFRQRFLGRV�FRPR�FDX�VDQWHV� GH� DVPD� RFXSDFLRQDO�� FXPSOLU� FRQ� HO� SULQFLSLR� GH� YROXQWDULHGDG� \� QR�WHQHU� HQIHUPHGDGHV� UHVSLUDWRULDV� \�R� VLVWpPLFDV�� /RV� TXH� QR� FXPSOLHURQ� FRQ�HVWRV�UHTXLVLWRV�IXHURQ�H[FOXLGRV�GHO�HVWXGLR�
7$0$f2 '(�08(675$(O�WDPDxR�GH�OD�PXHVWUD�VH�GHWHUPLQD�FRQ�D\XGD�GHO�SDTXHWH�HVWDGtVWLFR�(SL�LQIR�YHUVLyQ� ����� SDUD� OD� VHOHFFLyQ� GH� PXHVWUDV� SREODFLRQDOHV�� XWLOL]iQGRVH�� 0D\RU�YDORU�GH�SUREDELOLGDG�DFHSWDEOH�������3HRU�YDORU�GH�SUREDELOLGDG�DFHSWDEOH�������,QWHUYDOR�GH�FRQILDQ]D�������7DPDxR�GH�PXHVWUD�FDOFXODGR������WUDEDMDGRUHV��'HO�WRWDO�GH�WUDEDMDGRUHV�VHOHFFLRQDGRV��������SRU�UD]RQHV�DMHQDV�D�QXHVWUD�YROXQWDG��LQWHUUXSFLyQ�GHO�SURFHVR�SURGXFWLYR�HQ�DOJXQDV�iUHDV�GH�ORV�FHQWURV�LQFOXLGRV�FRQ�UHGXFFLyQ� GH� OD� IXHU]D� GH� WUDEDMR��� ���� WUDEDMDGRUHV� QR� SXGLHURQ� FXOPLQDU� HO�HVWXGLR��\�TXHGy�ILQDOPHQWH�FRQVWLWXLGD�OD�PXHVWUD�SRU�����WUDEDMDGRUHV��3DUD�VHOHFFLRQDU�ODV�WpFQLFDV�\�SURFHGLPLHQWRV�D�XWLOL]DU��VH�UHDOL]DURQ��HQ�SULPHU�OXJDU��YLVLWDV�D�ODV�XQLGDGHV�REMHWR�GH�HVWXGLR��FRQMXQWDPHQWH�FRQ�ORV�FRPSDxHURV�GHO�'HSDUWDPHQWR�GH�6DOXG�GH�ORV�7UDEDMDGRUHV�GH�OD�SURYLQFLD��FRQ�HO�SURSyVLWR�GH�HYDOXDU�HO�DPELHQWH�GH� WUDEDMR�\� ORV�SXHVWRV�GH�PD\RU�H[SRVLFLyQ��YDORUDQGR�ODV�PHGLFLRQHV� DPELHQWDOHV�� UHDOL]DGDV� FRQ� DQWHULRULGDG�� ODV� TXH� VH� HQFXHQWUDQ�SRU�HQFLPD�GH�ORV�OtPLWHV�SHUPLVLEOHV�HVWDEOHFLGRV��$� ORV� � WUDEDMDGRUHV� TXH� LQWHJUDURQ� OD�PXHVWUD�� VH� OHV� SUDFWLFy� XQ� H[DPHQ� ItVLFR�H[KDXVWLYR��KDFLHQGR�pQIDVLV�HQ�HO�DSDUDWR� UHVSLUDWRULR�VHJ~Q� ORV� UHTXHULPLHQWRV�GH�OD�VHPLRORJtD�JHQHUDO��$�FDGD�WUDEDMDGRU�HVFRJLGR��VH�OH�DSOLFy�XQ�FXHVWLRQDULR�SDUD� VtQWRPDV� UHVSLUDWRULRV�� UHFRPHQGDGR� SRU� HO� &RQVHMR� %ULWiQLFR� GH� ,QYHV�WLJDFLRQHV� 0pGLFDV� \� PRGLILFDGR� HQ� HO� ,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� GH� ORV�7UDEDMDGRUHV� �,16$7�� VH� UHDOL]DURQ��� DGHPiV�� ORV� VLJXLHQWHV� FRPSOHPHQWDULRV��SUXHEDV� IXQFLRQDOHV� YHQWLODWRULDV� \�SULFN�WHVW FRPSOHWR�� /DV� SUXHEDV� IXQFLRQDOHV�YHQWLODWRULDV� VH� UHDOL]DURQ� HQ� HO� KRUDULR� GH� �� GH� OD�PDxDQD� D� �� GH� OD� WDUGH�� 6H�XWLOL]y�SDUD�HOOR�XQ�HTXLSR�0LFURVSLUR�+,����GH�IDEULFDFLyQ�MDSRQHVD�HQ�OD�SRVLFLyQ�GH�VHQWDGR��HMHFXWiQGRVH�HO�SURFHGLPLHQWR�SRU�XQ�WpFQLFR�HQWUHQDGR�SDUD�HOOR��6H�WLHQHQ�HQ�FXHQWD�ORV�FULWHULRV�PHWRGROyJLFRV�GH�OD�6RFLHGDG�$PHULFDQD�GH�7yUD[�&RPR�SDUWH�GH� ODV�SUXHEDV�FXWiQHDV�VH� UHDOL]y�HO�SULFN�WHVW FRPSOHWR��VLJXLHQGR�ODV�QRUPDV�LQWHUQDFLRQDOHV�\�GH�OD�6RFLHGDG�&XEDQD�GH�$OHUJLD��SDUD�OD�UHDOL]DFLyQ�GH�pVWH��8QD� YH]� UHDOL]DGRV� ORV� HVWXGLRV� SHUWLQHQWHV� SDUD� � HO� GLDJQyVWLFR�� VH� WXYLHURQ�HQ�FXHQWD� ORV� FULWHULRV� GH�%URRN��HVWDEOHFLGRV�HQ�������SDUD�GLDJQRVWLFDU ORV�FDVRV�FRQ�OD�HQIHUPHGDG��$VPD�2FXSDFLRQDO���
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352&(',0,(172�(67$',67,&2�<�(3,'(0,2/2*,&23DUD� HO� DQiOLVLV� HSLGHPLROyJLFR� VH� XWLOL]y� FRPR�PHGLGD� GH� DVRFLDFLyQ� HO� ULHVJR�UHODWLYR��55��TXH�VH�FDOFXOy�D�WUDYpV�GH�OD�VLJXLHQWH�HFXDFLyQ�55 �D�P�� F�P�'RQGH��D���5HSUHVHQWD�D�ORV�WUDEDMDGRUHV��HQ�TXLHQHV�HVWXYR�SUHVHQWH�WDQWR�OD�HQIHUPHGDG�FRPR�ORV�IDFWRUHV�GH�ULHVJRV�F� ��5HSUHVHQWD� � D� ORV� WUDEDMDGRUHV�� HQ� TXLHQHV�HVWi� SUHVHQWH� OD�HQIHUPHGDG�HQ�DXVHQFLD�GH�ORV�IDFWRUHV�GH�ULHVJRV�P���5HSUHVHQWD�HO�WRWDO�GH�WUDEDMDGRUHV���HQ�TXLHQHV�HVWiQ�SUHVHQWHV�ORV�IDFWRUHV�GH�ULHVJR�P� �� �5HSUHVHQWD�HO� WRWDO�GH�WUDEDMDGRUHV�HQ�TXLHQHV�HVWiQ�DXVHQWHV�ORV�IDFWRUHV�GH�ULHVJR�(O�DQiOLVLV�HVWDGtVWLFR�VH�UHDOL]D�D�WUDYpV�GH�SRUFHQWDMHV�\�WDVDV�FRPR�PHGLGD�GH�UHVXPHQ��\�FRPR�SUXHED�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�VH�XWLOL]y�HO�OtPLWH�GH�FRQLDQ]D�GHO�55�GH�������FRQ�XQD�S�!�������(O�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��VH�UHDOL]D�HQ� IRUPD� DXWRPDWL]DGD� HQ� XQD� FRPSXWDGRUD� PDUFD� 3HQWLXP�� XWLOL]DQGR� FRPR�SURFHVDGRU� HO� SDTXHWH� HVWDGtVWLFR� (SL�LQIR� YHUVLyQ� ������ /RV� UHVXOWDGRV� VH�H[SUHVDQ� HQ� WDEODV� \� JUiILFRV� SDUD� VX�PHMRU� FRPSUHQVLyQ� \� HQ� WDVDV� GH� SUHYD�OHQFLD��VHJ~Q�SDUiPHWURV�HVWDEOHFLGRV�
5(68/7$'26$O� UHIOHMDU�HO�XQLYHUVR�GH�HVWXGLR�GH� OD� LQYHVWLJDFLyQ��7DEOD�Q~P����� WHQLHQGR�HQ�FXHQWD� OD� HGDG� \� HO� VH[R�� VH� REVHUYD� TXH� OD� PD\RUtD� GH� ORV� WUDEDMDGRUHV�SHUWHQHFHQ�DO�VH[R�PDVFXOLQR�������SDUD���������VLHQGR�HO�JUXSR�GH�HGDG�GH����D����DxRV�HO�GH�PD\RU�UHSUHVHQWDWLYLGDG�����������4XHUHPRV�GHVWDFDU�TXH�HQ�RUGHQ�GH� IUHFXHQFLD� FRQWLQ~D� HO� JUXSR� GH� HGDG� GH� ������ FRQ� �������� 6H� DSUHFLD� XQ�IUDQFR�SUHGRPLQLR�GHO�VH[R�PDVFXOLQR�HQ�QXHVWUD�VHULH��GHELGR�D�OD� ODERU�TXH�VH�UHDOL]D�HQ�ORV�GLIHUHQWHV�FHQWURV�HVFRJLGRV�HQ�HO�PXQLFLSLR�*XDQWiQDPR��(O�PD\RU�Q~PHUR� GH� LQGLYLGXRV�� HVWXGLDGRV�HQ�DPERV�VH[RV��SUHVHQWD����\�PiV�DxRV�GH�H[SRVLFLyQ� D� GLIHUHQWHV� VXVWDQFLDV� GHO� PHGLR� ODERUDO� FRPR� SROYRV�� LUULWDQWHV��KXPRV�\�YDSRUHV�(Q� XQ� LQWHQWR� SRU� YDORUDU� OD� UHODFLyQ� HQWUH� VtQWRPDV� UHVSLUDWRULRV� \� H[SRVLFLyQ�RFXSDFLRQDO�D�SROYRV��KXPRV��YDSRUHV�H�LUULWDQWHV �7DEOD�Q~P����� VH�REVHUYD�TXH��������VH�HQFXHQWUD�H[SXHVWR�D�SROYRV��������� �D�KXPRV�\�YDSRUHV�\�������D�LUULWDQWHV�(Q� RUGHQ� GH� IUHFXHQFLD�� ORV� VtQWRPDV� SUHVHQWDGRV� HQ� HO� LQWHUURJDWRULR� D� ORV�WUDEDMDGRUHV� H[SXHVWRV� IXHURQ� ORV� UHODFLRQDGRV� FRQ� KLSHUUHDFWLYLGDG� EURQTXLDO�����������WRV�����������GLVQHD����������\�VLELODQFLD����������$O� HYDOXDU� ORV� UHVXOWDGRV� GHO�SULFN� WHVW HQ� UHODFLyQ� FRQ�HO� WLHPSR�GH�H[SRVLFLyQ��7DEOD� Q~P�� ��� VH� DSUHFLy� TXH� HQ� ���� ��������� GH� ORV� FDVRV� LQYHVWLJDGRV�� ODV�SUXHEDV�FXWiQHDV IXHURQ�SRVLWLYDV��FRLQFLGLHQGR�HQ�DTXHOORV�TXH�SUHVHQWDQ�PD\RU�WLHPSR�GH�H[SRVLFLyQ� UHSUHVHQWDQGR��������� REWHQLpQGRVH�XQD�GpELO� DVRFLDFLyQ�VLJQLILFDWLYD��55 �������,& �����������$O�UHIOHMDU�ORV�YDORUHV�GH�IOXMR�SLFR�HQ�UHODFLyQ�FRQ�HO��WLHPSR�GH�H[SRVLFLyQ��7DEOD�Q~P�� ���� VH� REVHUYy� TXH� HQ� ��� WUDEDMDGRUHV� ������ ��� VH� SUHVHQWDQ� YDORUHV�
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SDWROyJLFRV� FRPSDWLEOHV� FRQ� OD� HQIHUPHGDG� HQ� HVWXGLR� FRQ� XQ� SUHGRPLQLR� HQ�DTXpOORV�FRQ�PD\RU�WLHPSR�GH�H[SRVLFLyQ�D�ODV�VXVWDQFLDV�VHxDODGDV��55 �������$O� UHODFLRQDU� D� ORV WUDEDMDGRUHV� VHJ~Q� WLHPSR� GH� H[SRVLFLyQ� \� UHVXOWDGRV� HVSL�URPpWULFRV��7DEOD�Q~P����� WHQHPRV�TXH�������������SUHVHQWDQ�YDORUHV�IXQFLRQDOHV�SDWROyJLFRV�FDUDFWHUL]DGRV�SRU�XQD�GLVIXQFLyQ�YHQWLODWRULD��REVWUXFWLYD�UHYHUVLEOH�\�GH� HOORV� ������ VH� XELFD� HQ� HO� JUXSR� GH� ��� \� PiV� � DxRV� GH� H[SRVLFLyQ� D� ODV�GLIHUHQWHV�VXVWDQFLDV�\D�PHQFLRQDGDV�FRQ�XQ�55 �����8QD� YH]� GHILQLGRV� ORV� FDVRV� FRQ� OD� HQIHUPHGDG�� VH� FDOFXODURQ� ODV� WDVDV� GH�SUHYDOHQFLD�JHQHUDO�\�SRU�VH[R��3DUWLHQGR�GH�ORV����WUDEDMDGRUHV�FRQ�GLDJQyVWLFR�GH�$VPD�2FXSDFLRQDO��VHJ~Q�FULWHULRV�GH�%URRN��VH�REWLHQH�SDUD�HVWD�HQIHUPHGDG�����(Q�UHODFLyQ�FRQ�HO�VH[R��HO�IHPHQLQR��DXQTXH�HV�HO�GH�PHQRU�UHSUHVHQWDFLyQ�HQ�QXHVWUD�VHULH��REWLHQH��������PLHQWUDV�TXH�HO�PDVFXOLQR�DOFDQ]D�������
',6&86,21(Q� VHQWLGR� JHQHUDO�� VH� SODQWHD� HQ� HO� iPELWR� GH� OD� VDOXG� RFXSDFLRQDO� TXH� SDUD�RWRUJDU� YDORU� D� ORV� DQWHFHGHQWHV� GH� H[SRVLFLyQ� D� XQ� DPELHQWH� FRQWDPLQDGR� HV�LPSRUWDQWH� LQYHVWLJDU�PLQXFLRVDPHQWH� ODV�FDUDFWHUtVWLFDV� LQGLVSHQVDEOHV�GH�pVWH��SDUD� TXH� SHUPLWDQ� FRQVLGHUDUOR� FRPR� SDWyJHQR�� DVt� FRPR� ORV� LQKHUHQWHV� D� OD�H[SRVLFLyQ� RFXSDFLRQDO� GHO� LQGLYLGXR�� 3UHFLVDPHQWH�� HQWUH� ODV� FDUDFWHUtVWLFDV� GH�HVWD� ~OWLPD� VH� HQFXHQWUD� HO� WLHPSR� GH� H[SRVLFLyQ� TXH� FRPSUHQGH� GRV� YDULDEOHV�GLIHUHQWHV��OD�TXH�VH�UHILHUH�DO�WLHPSR�TXH�WUDQVFXUUH�HQWUH�HO LQLFLR�GH�OD�H[SRVLFLyQ��\�HO�SULQFLSLR�GHO�SDGHFLPLHQWR��OR�SUHYHQLEOH�HQ�DxRV��\�OD�UHODWLYD�DO�WLHPSR�TXH�HO�LQGLYLGXR�VH�H[SRQH�D�ORV�FRQWDPLQDQWHV�GXUDQWH�OD�MRUQDGD�(Q�QXHVWUD�LQYHVWLJDFLyQ��DOXGLPRV�D�HVWD�SULPHUD�YDULDEOH��SRU�OD�IDFWLELOLGDG�TXHQRV� EULQGD� SDUD� OD� HYDOXDFLyQ� GHO� SDUiPHWUR� WLHPSR� GH� H[SRVLFLyQ�� DXQTXH� HO�VHJXQGR� IDFWRU� LQIOX\H� GH� PRGR� IXQGDPHQWDO� VREUH� HO� WLHPSR� GH� ODWHQFLD�� \� OD�JUDYHGDG�GH�OD�HQIHUPHGDG��D�PD\RU�H[SRVLFLyQ�GXUDQWH�OD�MRUQDGD�PHQRU�VHUtD�HO�WLHPSR� UHTXHULGR� SDUD� TXH� LQLFLH� HO� SDGHFLPLHQWR� \� VHD� PD\RU� OD� JUDYHGDG�� /D�H[SRVLFLyQ�DO�FRQWDPLQDQWH�SXHGH�SURORQJDUVH�VL�VH�DODUJD� OD� MRUQDGD�GH� WUDEDMR�FRQ�WLHPSR�H[WUDRUGLQDULR�R�HQ�IRUPD�H[WUDODERUDO��������(Q�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�GHO�SULFN�WHVW��ORV�HVWXGLRV�UHDOL]DGRV�SRU�3HS\V�HQ�����DVPiWLFRV�QRV�UHIOHMDQ�TXH� OD�PD\RUtD�GH�ODV�SUXHEDV�FXWiQHDV�SRVLWLYDV�VH�UHODFLRQD� D� SROYRV� HQ� JHQHUDO� ���� ���� iFDURV�� SyOHQHV� GH� JUDPtQHDV�� GHUPD�WRIDJRLGHV�GH�OD�KDULQD��HQWUH�RWURV��6XV�UHVXOWDGRV�FRLQFLGHQ�FRQ�ORV�QXHVWURV�HQDTXHOORV�WUDEDMDGRUHV�FRQ�H[SRVLFLyQ�RFXSDFLRQDO�D�SROYRV�����(V� LPSRUWDQWH�GHVWDFDU�TXH� ODV�SUXHEDV�FXWiQHDV�FRQVWLWX\HQ�HOHPHQWRV�D� WHQHU�HQ�FXHQWD�DO� UHDOL]DU�HO�GLDJQRVWLFR�GH�DVPD��/DV�TXH�VH� UHDOL]DQ�FRQ�DOHUJHQRV�FRPXQHV�FRPR�SyOHQHV��KRQJRV��DOLPHQWRV�\�SROYRV��VRQ�SRVLWLYDV�HQ�ORV�DWySLFRV�\� QHJDWLYDV� HQ� ORV� QR� DWySLFRV�� ORV� HIHFWXDGRV� XWLOL]DQGR� DOHUJHQRV� HVSHFtILFRV��VXHOHQ�GDU�UHVSXHVWDV�LQPHGLDWDV�R�WDUGtDV�FRPR�RFXUULy�HQ�QXHVWUD�LQYHVWLJDFLyQ��(V�QHFHVDULR�VHxDODU�TXH�OD�QHJDWLYLGDG�GH�HVWD SUXHED�QR�H[FOX\H�HO�GLDJQyVWLFR�GH� DVPD�� SRU� OR� PHQFLRQDGR� DQWHULRUPHQWH�� GHELGR� D� TXH� SXHGH� WUDWDUVH� GH�LQGLYLGXRV�QR�DWySLFRV�6H� KDQ� UHDOL]DGR� HVWXGLRV�� HQ� ORV� TXH� VH� XWLOL]DQ� ODV� SUXHEDV� FXWiQHDV� SDUD� HO�HVWDEOHFLPLHQWR�GHO�GLDJQyVWLFR�GH�DVPD��DXQTXH�OD�PD\RUtD�GH�HOORV�VHxDOD�TXH�XQ� WHVW� FXWiQHR� SRVLWLYR� D� XQ� GHWHUPLQDQGR� DQWtJHQR� WDQ� VROR� GHPXHVWUD� OD�SUHVHQFLD� GH� XQD� UHDFFLyQ� DOpUJLFD� WLSR� ,�� SHUR� QR� LPSOLFD� QHFHVDULDPHQWH� TXH�
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H[LVWD�XQD�UHODFLyQ�FDXVDO�GHO�DVPD��(VWDV�SUXHEDV�SRVLWLYDV�VRQ�VLJQLILFDWLYDV�GH�H[SRVLFLyQ��������(O�DQWHFHGHQWH�GH�H[SRVLFLyQ�RFXSDFLRQDO�D�SROYRV��IXH�XQ�DVSHFWR�LPSRUWDQWH�GH�SUHGLFFLyQ��GH�WRV��VLELODQFLD��GLVQHD�H�KLSHUUHDFWLYLGDG�EURQTXLDO��/D�SUHVHQFLD�GH�OD�KLSHUUHDFWLYLGDG�EURQTXLDO�FRPR�SULPHU�VtQWRPD�HQ�RUGHQ�GH�IUHFXHQFLD��UHIHULGR�SRU�ORV�WUDEDMDGRUHV��GHVFDQVD�HQ�HO�KHFKR�GH�TXH�pVWD�HV�XQ�IDFWRU�HVHQFLDO�HQ�HO�DVPD�� VL� ELHQ� HV� GLItFLO� HVWDEOHFHU� XQD� FODUD� GLYLVLyQ� HQWUH� OR� TXH� HV� UHDFWLYLGDG�ILVLROyJLFD�H�KLSHUUHDFWLYLGDG��SXHV�KD\�LQGLYLGXRV�VDQRV�TXH�SXHGHQ�PRVWUDU�XQD�KLSHUUHDFWLYLGDG� PDUFDGD�� OR� FLHUWR� HV� TXH� OD� PD\RUtD� GH� ORV� DVPiWLFRV� VRQ�KLSHUUHDFWLYRV��� 'H�KHFKR��OD�PLVPD�FRQVWLWX\H�XQ�FRPSRQHQWH�GHILQLGR�GHO�DVPD��6H�SODQWHD�TXH�DXQ�QR�HV�FODUD�OD�UHODFLyQ�HQWUH�HO�LQFUHPHQWR�GH�OD�UHDFWLYLGDG�GH�ODV� YtDV� UHVSLUDWRULDV� HQ� OD� SREODFLyQ� JHQHUDO� \� OD� DSDULFLyQ� GH� HQIHUPHGDG�FOtQLFDPHQWH�LPSRUWDQWH��XQLGD�D�XQD�GLVPLQXFLyQ�DFHOHUDGD�GHO�)(9�����(Q� UHODFLyQ� FRQ� OD� WRV�� OD� GLVQHD� \� OD� VLELODQFLD�� pVWDV� FRQVWLWX\HQ� VtQWRPDV�GHILQLGRV�GHO�DVPD��VREUH�WRGR��HQ�OD�IRUPD�SHUVLVWHQWH��VLHQGR�PiV�IUHFXHQWH�HQ�OD�HGDG�DGXOWD�� TXH�HV�HQ�OD�TXH�VH�LQLFLD�HO�$VPD�2FXSDFLRQDO�/D� LQWHUDFFLyQ� HQWUH� OD� HGDG� \� OD� H[SRVLFLyQ� D� SROYR� LQGLFy� TXH�KDEtD� XQ� HIHFWR�PD\RU�GHO�SROYR�VREUH�OD�SpUGLGD�HQ�HO�)(9���HQ�ORV�WUDEDMDGRUHV�PiV�MyYHQHV�HQ�FRPSDUDFLyQ� FRQ� ORV� GH� PD\RU� HGDG�� (VWXGLRV� UHDOL]DGRV� SRU� /RYH� \� 0LOOHU�GHPRVWUDURQ� TXH� OD� H[SRVLFLyQ� D� SROYRV� TXH� RFXUULy� GXUDQWH� XQ� SHUtRGR� GH�YLJLODQFLD�GH����DxRV�QR�IXH�XQ�IDFWRU�GH�SUHGLFFLyQ�GH�OD�GLVPLQXFLyQ�GHO�)(9���SHUR� OD� H[SRVLFLyQ� SUHYLD� Vt� OR� IXH�� OR� TXH� VXJLHUH� FRQ� PD\RU� FODULGDG� TXH� OD�H[SRVLFLyQ� D� SROYR� HQ� WUDEDMDGRUHV� MyYHQHV� HV� XQ� IDFWRU� GHWHUPLQDQWH� GH�LPSRUWDQFLD� GH� OD� SpUGLGD� VXEVHFXHQWH� GH� OD� IXQFLyQ� SXOPRQDU��� SODQWHDPLHQWR�TXH�VH�FRUUHVSRQGH�FRQ�ORV�UHVXOWDGRV�GH�QXHVWUD�LQYHVWLJDFLyQ�2WURV�HVWXGLRV�HQ�WUDEDMDGRUHV�FRQ�H[SRVLFLRQHV�RFXSDFLRQDOHV�D�GLYHUVRV�SROYRV��OR� PLVPR� TXH� D� JDVHV� R� KXPRV�� VHxDODQ� SUHYDOHQFLDV� LQFUHPHQWDGDV� GH� WRV�FUyQLFD�� VLELODQFLD� SHUVLVWHQWH� \� GLILFXOWDG� UHVSLUDWRULD� HQ� VXMHWRV� FRQ� HVWD� H[SR�VLFLyQ�� 6yOR� ORV� TXH� SDUWLFLSDURQ� FRQ� H[SRVLFLyQ� D� ORV� SROYRV� WXYLHURQ� XQ� ULHVJR�VLJQLILFDWLYDPHQWH� LQFUHPHQWDGR� GH� REVWUXFFLyQ� GH� YtDV� UHVSLUDWRULDV� �55 �������QR�VXFHGLy�DVt�HQ�ORV�LQGLYLGXRV�H[SXHVWRV�D�JDVHV�R�KXPRV����6H�UHDOL]DURQ�HVWXGLRV�HQ�PXHVWUDV�GH�SREODFLyQ�JHQHUDO�HQ�)UDQFLD��+RODQGD��3R�ORQLD�� ,WDOLD�� &KLQD�� 'LQDPDUFD� \� 1RUXHJD�� &DGD� XQR� RIUHFLy� UHVXOWDGRV� VHPH�MDQWHV� FRQ� XQD� SUREDELOLGDG� LQFUHPHQWDGD� GH� QRWLILFDU� VtQWRPDV� GH� REVWUXFFLyQ��IDOWD�GH�DOLHQWR�\�VLELODQFLD��OXHJR�GH�KDFHU�ORV�DMXVWHV�SDUD�OD�HGDG�\�ORV�IDFWRUHV�SRWHQFLDOPHQWH�SURGXFWRUHV�GH�FRQIXVLyQ��(MHPSOR��WDEDTXLVPR�����������������3RU� GHILQLFLyQ�� HO� DVPD�HV� XQD�HQIHUPHGDG�FDUDFWHUL]DGD�SRU�XQ�DXPHQWR�GH� OD�UHDFWLYLGDG� GH� OD� WUiTXHD� \� ORV� EURQTXLRV� D� GLYHUVRV� HVWtPXORV� PDQLIHVWDGD�SRU�HVWUHFKDPLHQWR� GH� ODV� YtDV� DpUHDV�� (Q� GLYHUVDV� LQYHVWLJDFLRQHV�� KD� TXHGDGR�GHPRVWUDGD�HVWD�FRQGLFLyQ�SRU� OD�SUXHED�GH�SURYRFDFLyQ�EURQTXLDO��OR�TXH�LQGLFD�TXH� HO� LQGLYLGXR� WLHQH� PD\RU� SUHGLVSRVLFLyQ� D� GHVDUUROODU� XQ� FXDGUR� DVPiWLFR�VLHPSUH TXH� VH� H[SRQJD� D� XQ� DJHQWH� GHVHQFDGHQDQWH� HVSHFLILFR� HQ� FLUFXQV�WDQFLDV�SURSLFLDV��1XHVWURV�KDOOD]JRV�QR�HVWiQ�HQ�FRQWUDGLFFLyQ�FRQ�OR�GHPRVWUDGR�KDVWD�HO�PRPHQWR�������6H�KD�VHxDODGR�TXH�OD�KLSHUUHDFWLYLGDG�SUHGLVSRQH�D�OD�GLVPLQXFLyQ�GH�OD�IXQFLyQ�SXOPRQDU�� 'LYHUVRV� HVWXGLRV� UHVDOWDQ� FRPR� XQ� KHFKR� GHPRVWUDGR� TXH� H[LVWH�UHODFLyQ� HQWUH� OD� UHDFWLYLGDG� GH� ODV� YtDV� DpUHDV� \� HO� QLYHO� EDVDO� GH� OD� IXQFLyQ�
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SXOPRQDU��(VWRV�HVWXGLRV�KDFHQ�PHQFLyQ�D�QR�KDEHU�SRGLGR�SUHFLVDU�VL�OD�UHODFLyQ�HQWUH� OD� UHDFWLYLGDG�GH� ODV�YtDV� UHVSLUDWRULDV�\� OD�GLVPLQXFLyQ�GHO� IXQFLRQDPLHQWR�SXOPRQDU� UHSUHVHQWD� XQD� FDXVD� R� XQ� HIHFWR�� )UHZ� \� FRODERUDGRUHV� HQ� HVWXGLRV�UHDOL]DGRV��HQ� ORV� TXH�VH�GHWHUPLQy� OD� UHODFLyQ�HQWUH� OD� UHDFWLYLGDG�SXOPRQDU�HQ�����WUDEDMDGRUHV�\�ORV�FDPELRV�VXEVHFXHQWHV�HQ�VX�)(9��GXUDQWH�XQ�SHUtRGR�GH���D���DxRV��UHSRUWDQ�XQD�WDVD�VRUSUHQGHQWH�PiV�EDMD�GH�GLVPLQXFLyQ�GHO�)(9��HQ�UHODFLyQ� FRQ� OD� UHDFWLYLGDG�GH� ODV� YtDV� DpUHDV��$VLPLVPR�� HQ�HO�1RUPDWLYH�DJLQJ�VWXG\� 2�FRQQRU�\�FRODERUDGRUHV�DO�HVWXGLDU�HO�PLVPR�SDUiPHWUR HQ�UHODFLyQ�FRQ�OD�GLVPLQXFLyQ� VXEVHFXHQWH� HQ� ODV� PHGLFLRQHV� HVSLURPpWULFDV� HQ� ���� YDURQHV��HQFRQWUDURQ�XQD�UHODFLyQ�LPSRUWDQWH�HQWUH�OD�UHDFWLYLGDG�GH�ODV�YtDV�UHVSLUDWRULDV�\�OD�PHUPD�GHO�)(9���UHODFLyQ�TXH�GHMy�GH�VHU�LPSRUWDQWH�FXDQGR�VH�H[FOX\HURQ�ORV�VXMHWRV�DVPiWLFRV��� (Q�QXHVWUR�FDVR��HVWD�UHODFLyQ�QR�UHVXOWD�DVt��WDO�YH]�SRU�KD�EHU�H[FOXLGR�WDPELpQ�D�ORV�VXMHWRV�DVPiWLFRV�4XHUHPRV�VHxDODU��DGHPiV��TXH�OD�KLSHUUHDFWLYLGDG�EURQTXLDO�QR�HV�H[FOXVLYD�GHO�DVPD�� DXQTXH� VX� SRVLWLYLGDG� FHUWLILFD� GH� PDQHUD� GHFLVLYD� OD� SUHVHQFLD� GH� HVWH�HVWDGR��/RV�KDOOD]JRV�YHQWLODWRULRV�SDWROyJLFRV�SXHGHQ�VHU�H[SUHVLyQ�GHO�DVPD�SRU�OD� H[SRVLFLyQ� D� ODV� VXVWDQFLDV� VHxDODGDV�� REHGHFLHQGR� D� OD� GHILQLFLyQ� GH� DVPD�H[LVWHQWH�HQ�OD�DFWXDOLGDG����6H� KD� SRVWXODGR� TXH� WDQWR� OD� KLSHUUHDFWLYLGDG� GH� ODV� YtDV� UHVSLUDWRULDV� FRPR� OD�VHQVLELOL]DFLyQ� DOpUJLFD� VRQ� IDFWRUHV� HVHQFLDOHV� HQ� HO� DVPD��(VWXGLRV� UHDOL]DGRV�SRU� )UHZ� \� FRODERUDGRUHV�� FLWDGRV� DQWHULRUPHQWH�� KDFHQ� PHQFLyQ� D� OD� DWRSLD��YDORUDGD� FRPR� UHDFWLYLGDG� GH� ODV� SUXHEDV� FXWiQHDV�� FRPR� XQ� DVSHFWR� GH�SUHGLFFLyQ�LPSRUWDQWH��� FRQ��OR�FXDO�FRLQFLGLPRV�SOHQDPHQWH�,QYHVWLJDFLRQHV� UHDOL]DGDV� HQ� WUDEDMDGRUHV� GH� OD� LQGXVWULD� GH�PXHEOHV�� UHVDOWDQ�TXH�HQ� ORV�VXMHWRV�DWySLFRV�HV�DOWR�HO� ULHVJR�GH�VtQWRPDV�DVPiWLFRV�\�GHQWUR�GH�HVWH� JUXSR� HV� PiV� VHQVLEOH� OD� KLSHUUHDFWLYLGDG� EURQTXLDO��� 2WURV� HVWXGLRV�UHDOL]DGRV� HQ� SREODFLyQ� GH� 1XHYD� =HODQGLD�� VHxDODQ� TXH� OD� DWRSLD� HVWi� SUHGLF�WLEOHPHQWH� DVRFLDGD� FRQ� OD� KLSHUUHDFWLYLGDG� EURQTXLDO� �25� ��������� &,� ����� D��������(Q�HO�QXHVWUR��QR�VH�REWXYR�HVWD�DVRFLDFLyQ� ����(VWXGLRV� UHDOL]DGRV� HQ� WUDEDMDGRUHV� H[SXHVWRV� DO� SROYR� GH� FHUHDO� HQ� 6DQWD� )H���VHxDODQ�TXH�OD�SUHGLVSRVLFLyQ�DWySLFD�QR�HV�XQ�IDFWRU�GH�UHOHYDQFLD�HQ�OD�HWLRORJtD�GH� ORV� VtQWRPDV� GH� DVPD�� ���� �� 2WUDV� LQYHVWLJDFLRQHV� FRPR� OD� GH� +DQQHNH� \�FRODERUDGRUHV�VHxDODQ�TXH�OD�H[SRVLFLyQ�\�OD�DWRSLD��GHWHUPLQDGD�SRU�SUXHEDV�GH�SLHO��VRQ�VLJQLILFDWLYDPHQWH�GHWHUPLQDQWHV�GH�DOHUJLD�HQ�WUDEDMDGRUHV�TXH�ODERUDQ�FRQ�DQLPDOHV�GH�ODERUDWRULRV��VH�UHSRUWy���������GH�VtQWRPDV�DVPiWLFRV�TXH�IXH�URQ�PiV�IUHFXHQWHV�HQ�LQGLYLGXRV�DWySLFRV��OR�TXH�UHSUHVHQWy���������/DV� SUXHEDV� SULPDULDV� SDUD� YDORUDU� \� GLDJQRVWLFDU� DGHFXDGDPHQWH� DO� SDFLHQWH�VRVSHFKRVR�GH�DVPD��FRQVLVWHQ�HQ�PHGLU� ODV� WDVDV�GH� IOXMR�GH�DLUH�TXH�VH�YH�D�WUDYpV� GH� OD� GHWHUPLQDFLyQ� GH� OD� WDVD� GH� IOXMR HVSLUDWRULR�Pi[LPR�� D� WUDYpV� GHO�YROXPHQ� HVSLUDWRULR� IRU]DGR� HQ� XQ� VHJXQGR� R� HO� IOXMR� HVSLUDWRULR� IRU]DGR� �������(VWD� DILUPDFLyQ� KD� VLGR� FRUURERUDGD� HQ� GLIHUHQWHV� HVWXGLRV�� FRQ� ORV� FXDOHV�HVWDPRV�SOHQDPHQWH�GH�DFXHUGR�������0XFKRV�SDFLHQWHV�DVPiWLFRV�SUHVHQWDQ�UHGXFFLyQ�SHUVLVWHQWH�GH�OD�)(9��)9&��GHO�IOXMR�SLFR�\�GH�FRQGXFWD�HVSHFtILFD��(O�IOXMR�SLFR�HV�XQR�GH�ORV�SDUiPHWURV�TXH�VH�WLHQHQ�HQ�FXHQWD�SDUD�REMHWLYDU��ODV�REVWUXFFLRQHV�RFXSDFLRQDOHV��(Q�OD�DFWXDOLGDG��VH�SODQWHD�TXH�GHEH�VHU�PHGLGR�GXUDQWH�ORV�ILQHV�GH�VHPDQD�\�HQ�HO�PDUFR�GH�OD�MRUQDGD�ODERUDO��������



�

(Q� HVWH� WUDEDMR�� OD� PHGLFLyQ� VH� UHDOL]y� GXUDQWH� OD� MRUQDGD� ODERUDO�� SRU� HO� SRFR�WLHPSR� SDUD� HMHFXWDU� OD� LQYHVWLJDFLyQ� \� OD� GLVSRQLELOLGDG� GH� UHFXUVRV�� /D�GHWHUPLQDFLyQ� UHLWHUDGD� GHO� IOXMR� SLFR� OD� FRQVLGHUDPRV� XQ� PpWRGR� HOHJLGR�VXPDPHQWH� YHQWDMRVR�� VXVWLWX\H� \� HYLWD� XQD� DXWpQWLFD� SUXHED� GH� SURYRFDFLyQ�EURQTXLDO� D� OD� TXH� MX]JDPRV� SHOLJURVD�� QR� VyOR� SRU� ODV� UHDFFLRQHV� DJXGDV� TXH�SXHGHQ� GHVHQFDGHQDUVH�� VLQR� SRUTXH� FRQ� IUHFXHQFLD� VH� SURYRFD� FRQ� HOOR XQ�HVWDGR� GH� H[DFHUEDFLyQ� GH� OD� KLSHUUHDFWLYLGDG� EURQTXLDO� JUDYH� \� SHUVLVWHQWH��2EVHUYDPRV�� HQWRQFHV�� FDVRV� GH� DVPD� IUHQWH� D� VLWXDFLRQHV� DQWHV� LQRFXDV�� /DV�PHGLFLRQHV� GH� HVWH� SDUiPHWUR� VH� LQWHUSUHWDQ� FRQ� PD\RU� IDFLOLGDG� FXDQGR� VH�H[SUHVDQ�FRPR�SRUFHQWDMH�GHO�YDORU�QRUPDO�HVSHUDGR�6H� KDQ� HIHFWXDGR� HQFXHVWDV� HQ� WUDEDMDGRUHV� H[SXHVWRV� D� KXPRV�� YDSRUHV� \�SROYRV��HQ� ORV�TXH�VH�REVHUYy�XQD�GLVPLQXFLyQ� LPSRUWDQWH�HQ�HO� IOXMR�HVSLUDWRULR�Pi[LPR��TXH�XQLGR�D� OD�SUXHED�GH�SURYRFDFLyQ�EURQTXLDO�\�D� ORV�GDWRV�FOtQLFRV�\�ODERUDOHV��VRQ�FRPSDWLEOHV�FRQ�$VPD�2FXSDFLRQDO�� LQGHSHQGLHQWHPHQWH�R�QR�GH�XQ�SHUtRGR�GH�ODWHQFLD��FRLQFLGLHQGR�FRQ�QXHVWURV�KDOOD]JRV������������2WUDV� LQYHVWLJDFLRQHV� UHODFLRQDGDV�FRQ�FDPELRV�HQ�HO� IOXMR�SLFR�HQ� WUDEDMDGRUHV�GH�ODERUDWRULRV�GH�DQLPDOHV��KDFHQ�UHIHUHQFLD�DO�GHFUHFLPLHQWR�VLJQLILFDWLYR�GH�HV�WH� SDUiPHWUR� HQ� DTXHOORV� TXH� UHSRUWDQ� VtQWRPDV� DVPiWLFRV� GXUDQWH� ORV� GtDV� GH�WUDEDMR�� VHxDODQGR� HIHFWRV� PiV� SURQXQFLDGRV� HQWUH� WUDEDMDGRUHV� FRQ� UHVSXHVWD�DVPiWLFD�WDUGtD��OR�TXH�WDPELpQ�FRQFXHUGD�FRQ�QXHVWUD�LQYHVWLJDFLyQ����+D\�TXH�UHFRUGDU�TXH�HO�DVPD�HV�XQ�SDGHFLPLHQWR�GH�ORV�EURQTXLRV�TXH�FRQGXFH�D� OD�GLVPLQXFLyQ�PiV�R�PHQRV� LPSRUWDQWH�GHO� FDOLEUH�GH� ODV�YtDV� UHVSLUDWRULDV�\��SRU� OR�WDQWR��DIHFWD� OD�YHORFLGDG�FRQ�TXH�HO�DLUH�IOX\H�SRU�HVWRV�FRQGXFWRV��GH�WDO�PRGR�� TXH� ORV� SDUiPHWURV� DIHFWDGRV� VHUiQ� OD� FRQGXFWD� HVSHFLILFD� TXH�PLGH� OD�YHORFLGDG�GHO� IOXMR�DO�QLYHO�GH� ODV�YtDV� UHVSLUDWRULDV�FHQWUDOHV�R�GH�JUXHVR�FDOLEUH��GLiPHWUR�PD\RU�GH���PP�\�ODV�YHORFLGDGHV�GH�IOXMR�D������\������GH�OD�FDSDFLGDG�YLWDO��9&��TXH�GHWHUPLQDQ�OD�YHORFLGDG�GHO�IOXMR�HQ�ODV�YtDV�UHVSLUDWRULDV�SHULIpULFDV�PHGLDQDV� \� SHTXHxDV� FRQ� GLiPHWUR� PHQRU� GH� �PP�� 7DPELpQ� VH� HQFXHQWUD�GLVPLQXLGR�HO� YROXPHQ�HVSLUDWRULR� IRU]DGR�HQ�HO�SULPHU�VHJXQGR��)(9����SHUR�HV�XQ�GDWR�PHQRV�VHQVLEOH�TXH�ORV�VHxDODGRV�DQWHULRUPHQWH��������(VWXGLRV� UHDOL]DGRV� SRU� /DEEWH� �$VPD� 2FXSDFLRQDO�� VHxDODQ� ����� �� GH�GLVIXQFLRQHV�YHQWLODWRULDV�REVWUXFWLYDV�UHYHUVLEOHV��HQ��� SDFLHQWHV���� 2WURV�HVWX�GLRV� GH� IXQFLyQ� SXOPRQDU� HQ� WUDEDMDGRUHV� GH� OD� LQGXVWULD� GH� DOXPLQLR� KDFHQ�UHIHUHQFLD� D� TXH� ORV� SDUiPHWURV� HVSLURPpWULFRV� VLJQLILFDWLYDPHQWH� EDMRV� HQFRQ�WUDGRV� SRU� HOORV� HQ� VX� LQYHVWLJDFLyQ� HVWiQ� UHODFLRQDGRV� FRQ� HO� WLHPSR� GH�H[SRVLFLyQ��������6H�KDQ�UHDOL]DGR�HVWXGLRV�HQ�ORV�TXH�VH�GHVFULEHQ�VtQGURPHV�FRPSDWLEOHV�FRQ�HO�$VPD�2FXSDFLRQDO�� SRU� H[SRVLFLyQ� D� GLYHUVDV� VXVWDQFLDV� FRPR� JDVHV�� YDSRUHV��KXPRV��SROYRV�\�RWURV� LUULWDQWHV�� REVHUYiQGRVH� OD�GLVPLQXFLyQ�GH� ORV�YDORUHV�GHO�)(9��� OD� UHODFLyQ� HQWUH� )(9�� \� FDSDFLGDG� YLWDO� IRU]DGD� �)&9��� HQ� XQD� UHODFLyQ�GLUHFWD�FRQ�HO WLHPSR�GH�H[SRVLFLyQ���������� (VWD�LQWHUUHODFLyQ�FRLQFLGH�FRQ�QXHVWURV�UHVXOWDGRV��$O�FRQVLGHUDU�OD�FLIUD�GH�SUHYDOHQFLD�JHQHUDO��VH�REVHUYD�TXH�HV�EDMD��QR�REVWDQWH��HVWH�UHVXOWDGR�VH�FRUUHVSRQGH�FRQ�HVWXGLRV�LQWHUQDFLRQDOHV��6HJ~Q�HO�&HQWHUV��IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�GH�$WODQWD��OD�SURSRUFLyQ�GH�DVPD�UHODFLRQDGD�FRQ�HO� WUDEDMR� VH� PXHYH� HQ� XQ� UDQJR� GH� ������� �� (VWXGLRV� UHDOL]DGRV� HQ� (VWDGRV�8QLGRV� HVWLPDQ� OD� SUHYDOHQFLD� GH� $VPD� 2FXSDFLRQDO� HQ� ��� GHO� WRWDO� GH� FDVRV�



��

GLDJQRVWLFDGRV�FRPR�DVPD�������� (Q�*UDQ�%UHWDxD�\�RWURV�SDtVHV�LQGXVWULDOL]DGRV��VH�PHQFLRQD�����GH�DVPD�GH�RULJHQ�ODERUDO����(Q�ORV�HVWXGLRV�TXH�KHPRV�SRGLGR�UHYLVDU��QR�VH�DOXGH�D�ODV�WDVDV�GH�SUHYDOHQFLD�SRU� VH[R�� SHUR� VË� VH� UHVDOWD� TXH� HQ� HO� VH[R�PDVFXOLQR� VRQ�PiV� IUHFXHQWHV� ORV�VtQWRPDV�GH�DVPD�HQ�UHODFLyQ�FRQ�HO�WUDEDMR������/D�REWHQLGD�HQ�HO�VH[R�IHPHQLQR�VH� FRUUHVSRQGH� SDUFLDOPHQWH� FRQ� XQ� HVWXGLR� GH� SUHYDOHQFLD� HQ� 6DQWD� )H� GH�%RJRWi��GRQGH�VH�VHxDOD�TXH�HVWH�VH[R��VH�HQFXHQWUD�DVRFLDGR�D�OD�SUHVHQFLD�GH�$VPD�2FXSDFLRQDO����
7$%/$6

7DEOD�Q~P���� 'LVWULEXFLyQ�GH�ORV�WUDEDMDGRUHV�VHJ~Q�JUXSRV�GH�HGDG�\�VH[R
6H[R 727$/0DVFXOLQR )HPHQLQR

*UXSRV�GH�HGDG�HQDxRV 1R � 1R � 1R �0HQRV�GH�������� � ��� � � � ��������� �� ���� � ���� �� ���������� �� ���� � ���� �� ���������� �� ���� � ���� �� ���������� �� ���� � ���� �� ���������� � ��� � ��� � ���727$/ ��� ��� �� ��� ��� ���
)XHQWH��'DWRV�GH�OD�LQYHVWLJDFLyQ�



��

7DEOD�Q~P�����7DVDV�GH�SUREDELOLGDG�H�LQWHUYDORV�GH�FRQILDQ]D�GH������SDUD�6tQWRPDV�UHVSLUDWRULRV�\�IXHQWHV�GH�H[SRVLFLyQ
)XHQWHV�GH�H[SRVLFLyQ3ROYRV +XPRV�\�YDSRUHV $FLGRVLUULWDQWHV1R�����GHO727$/ ��������� �������� �������6tQWRPDV7RV ��������������� ��������������� ��������������6LELODQFLD ��������������� ��������������� ���������������'LVQHD ��������������� ��������������� ���������������+LSHUUHDFWLYLGDG�EURQTXLDO ��������������� �������������� ���������������

)XHQWH��'DWRV�GH�OD�LQYHVWLJDFLyQ�
7DEOD�Q~P�����7LHPSR�GH�H[SRVLFLyQ�\�UHVXOWDGRV�GHO�SULFN�WHVW HQ�ORV�WUDEDMDGRUHV�HVWXGLDGRV

3ULFN� WHVW3RVLWLYRV 1HJDWLYRV 727$/7LHPSR�GH�H[SRVLFLyQ�HQDxRV 1R � 1R � 1R �0HQRV�GH��� � ��� � ��� � ������� �� ���� � ��� �� ��������� �� ���� � ���� �� ���������� �� ���� �� ���� �� ���������� �� ���� �� ���� �� �������� �� ���� �� ���� �� ����727$/ ��� ��� �� ��� ��� �����55 ��������,& ������������
)XHQWH��'DWRV�GH�OD�LQYHVWLJDFLyQ�
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7DEOD�Q~P�����7LHPSR�GH��H[SRVLFLyQ�HQ�UHODFLyQ�FRQ�ORV�YDORUHV�GHO�IOXMR�SLFR
3()�IOXMR�3LFR� 727$/1RUPDO 3DWROyJLFR

7LHPSR�GH�H[SRVLFLyQ�HQDxRV 1R � 1R � 1R �0HQRV�GH��� � ��� � ��� � ������� �� ���� �� ���� �� ��������� �� ���� �� ���� �� ���������� �� ���� �� ���� �� ���������� �� ���� �� ���� �� �������� �� ���� �� ���� �� ����727$/ �� ��� �� ��� ��� ����55 ������
)XHQWH��'DWRV�GH�OD�LQYHVWLJDFLyQ�

7DEOD�Q~P�����7LHPSR�GH��H[SRVLFLyQ�HQ�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�HVSLURPpWULFRV�
5HVXOWDGRV(VSLURPpWULFRV1RUPDO 3DWROyJLFR 727$/

7LHPSR�GH�H[SRVLFLyQ�HQ$xRV 1R � 1R � 1R �0HQRV�GH��������� � ��� � ��� � ����������� �� ���� �� ���� �� ����������� �� ���� �� ���� �� ���������� �� ���� �� ���� �� ���������� �� ���� �� ���� �� ����������� �� ���� �� ���� �� ����727$/ �� ���� �� ���� ��� ����55 ������
)XHQWH��'DWRV�GH�OD�LQYHVWLJDFLyQ�



��

%,%/,2*5$),$
��&RQWUHUDV�� *�5��� 5RXVHDX�� 5�� \� &KDQ�<HXQJ�� 0�� 2FFXSDWLRQDO� UHVSLUDWRU\�GLVHDVHV�LQ�%ULWLVK�&ROXPELD��2FFXS��(QYLURQ�0HG� ���������������±��
��2FFXSDWLRQDO�GLYHUVH�VXUYHLOODQFH��2FFXSDWLRQDO�DVWKPD� 5HY��0DO�5HVSLU����������������±���
��0HUHGLWK�� 6�.��� 7D\ORU�� 9�0�� DQG� 0F'RQDOG�� -�&�� 2FFXSDWLRQDO� UHVSLUDWRU\�GLVHDVHV�LQ�WKH�8QLWHG�.LQJGRP�������$�UHSRUW�WR�WKH�%ULWLVK�7KRUDFLF�6RFLHW\�DQG�WKH�6RFLHW\�RI�2FFXSDWLRQDO�0HGLFLQH��-��,QG��0HG��������������������
��5HLOO\��0�-��� 5RVHUPDQ� .�'���:DWW�)�&�� 6XUYHLOODQFH� IRU� RFFXSDWLRQDO� DVWKPD� �0LFKLJDQ�DQG�1HZ�-HUVH\������± ������5HY�0HG�5HVSLU�����������������
���)DUUHUDV��0HGLFLQD�LQWHUQD��������S����������6HFFLyQ����1HXPRORJtD�
��&DVDQ��&ODUD�3��$VWKPD��(XU�5HVSLU�-���������������������
��3LFDGR�9DOOHV�&��/XHQJR�3ODQDV��0��$VPD�%URQTXLDO��(Q��0DQXDO�GH�1HXPRORJtD�\�FLUXJLD�WRUiFLFD��0DGULG��6(3$5��������S������� ����9RO�����&DStWXOR����
���*RQ]iOH]��&���*RQ]iOH]��'���$OYDUDGR��6���9DOGpV��&��0RUWDOLGDG�SRU�DVPD�HQ�HO�HVWDGR�GH�1XHYR�/HyQ��0p[LFR��$OHUJLD�0H[�������������� �������
��/RJLHU��)���&DUWLHU��$���0DOR��-�/��0HGLFR±OHJDO�VWDWLVWLFV�RQ�RFFXSDWLRQDO�DVWKPD�LQ�4XHEHF�EHWZHHQ������DQG������)UHQFK��5HY�0HG�5HVSLU�������������������
���� 5HLMXOF�� .��� 3DWWHUVRQ�� 5�� 2FFXSDWLRQDO� DOOHUJLHV� LQ� )LQODQG� LQ� ����±������$OOHUJ\�3URF�������������������
����1HZPDQ±7D\ORU��$�-��2FFXSDWLRQDO�DVWKPD��7KRUD[����������������±��
����:DJQHU��5�*��$FWLYLGDG�GH�GHWHFFLyQ�\�YLJLODQFLD�SDUD�WUDEDMDGRUHV�H[SXHVWRV�D�SROYRV�PLQHUDOHV��*LQHEUD��0RUJDQWRZQ��1Y��(8$�206��������S������
����5HYLVWHLQ�� ,/���&KDQJ�± <HXQJ��0���0DOR��-�/��$VWKPD� LQ�WKH�:RUNSODFH��1HZ�<RUN��0DUFHO�'HNNHU�������
����:LOO��+���*HRUJH��5���6FKZRUW]��0��/DWH�HYDOXDWLRQ�RI�SXOPRQDU\�IXQFWLRQ�DIWHU�DFXWH�H[SRVXUH�WR�FKORULQH�JDV���$P�5HY�5HVSLU�'LV�������������������
���� +RUNRQHQ�� +��� 1RUGPDQ�� +��� .RRKLPH�� 2�� /RQJ±WHUP� HIIHFWV� RI� H[SRVXUH� WR�VXOIXU�GLR[LGH���$P�5HY�5HVSLU�'LV��������������������
���� %URRNV�� 6�0��� :HLV�� 0�$��� %HUQVWHLQ�� ,�/�� 5HDFWLYH� $LUZD\V� '\VIXQFWLRQ�6\QGURPH��5$'6���SHUVLVWHQW�DVWKPD�V\QGURPH�DIWHU�KLJK�OHYHO�LUULWDQW�H[SRVXUHV��



��

&KHVW���������������±��
����%URRNV��6�0���%HUQVWHLQ�� ,�/���&KDQJ±<HXQJ��0���0DOR�� -�/��5HDFWLYH�DLUZD\V�G\VIXQFWLRQ�V\QGURPH�RU� LUULWDQW±LQGXFHG�DVWKPD��(Q��'HNNHU��0DUFHO��$VWKPD� LQ�WKH�:RUNSODFH��1HZ�<RUN��������S�������
���� %ODQF�� 3�'��� *DOER�� 0��� +LVWW�� 3�� 6\PSWRPV�� OXQJ� IXQFWLRQ� DQG� DLUZD\�UHVSRQVLYHQHVV�IROORZLQJ�LUULWDQW�LQKDODWLRQ���&KHVW�������������������
���� &RXWHDX�� -�3��� &XVKPDQ�� 5��� %RXFKDUG�� )�� 6XUYH\� RI� FRQVWUXFWLRQ� ZRUNHUV�UHSHDWHGO\� H[SRVHG� WR� FKORULQH� LQ� D� SXOSPLOO� RYHU� D� WKUHH� WR� VL[�PRQWK� SHULRG�� ,�([SRVXUH�DQG�V\PSWRPDWRORJ\���2FFXS�(QYLURQ�0HG������������ ������
����5RGUtJXH]��%���5RPDQHOOL��$���&ULVWLQD��0��$VPD�RFXSDFLRQDO��$UFK�0HG�,QWHUQD����������������������
���� +DVDQ�� )�0��� *FKPDQ�� $��� )XOHLKDQ�� )�-�'�� 5HVROXWLRQ� RI� SXOPRQDU\� G\V�IXQFWLRQ�IROORZLQJ�DFXWH�FKORULQH�H[SRVXUH���$UFK�(QYLURQ�+HDOWK�����������������
����)ULHGPDQ��*���3HWVRQN�� O��� -LPpQH]��(��(QF\FORSHGLF�RFFXSDWLRQDO�KHDOWK�DQG�VDIHW\��*HQHYD���,QWHUQDWLRQDO�/RERXU�RIILFH���WD�HG��������S��������9RO��,�
���� %RXOHW�� /�3�� ,QFUHDVH� LQ� DLUZD\� UHVSRQVLYHQHVV� IROORZLQJ� DFXWH� H[SRVXUH� WR�UHVSLUDWRU\�LUULWDQWV��5HDFWLYH�DLUZD\�G\VIXQFWLRQ�V\QGURPH�RU�RFFXSDWLRQDO�DVWKPD��&KHVW�������������������
���� *DXWULQ�� '��� /HUR\HU�� &��� $UFKHYpTXH�� /�� &URVV�VHFWLRQDO� DVVHVVPHQW� RI�ZRUNHUV�ZKR�XQGHUZHQW�UHSHDWHG�H[SRVXUH�WR�FKORULQH�RYHU�D�WKUHH�± \HDU�SHULRG���(XU�5HVSLU�-���������������������
����&KDQ±<HXQJ��0���.HQQHG\��6���(PHUVRQ��'���%HUQVWHLQ��-�/���&KDQ�<HXQJ��0���0DOR��-/��*UDLQ�GXVW± LQGXFHG� OXQJ�GLVHDVHV��(Q��'HNNHU��0DUFHO��$VWKPD� LQ� WKH�:RUNSODFH���1HZ�<RUN��������S��������
���� $EUDPVRQ�� 0�-��� :ORGDUF]\N�� -�+��� 6DXQGHUV�� 1$�� 'RHV� DOXPLQXP� VPHOWLQJ�FDXVH�OXQJ�GLVHDVH"��$P�5HY�5HVSLU�'LV���������������������
����-R\VHWK��9���.SQJHQHG��-���.MXQJ��+��%URQFKLDO�UHVSRQVLYHQHVV�DQG�GHFOLQH�LQ�)(9��LQ�DOXPLQXP�SRWURRQ�ZRUNHU���(XU�5HVSLU�-����������� �������
����236�RILFLQD�UHJLRQDO�GH�OD�206��$FFLGHQWHV�TXtPLFRV��DVSHFWRV�UHODWLYRV�D�OD�VDOXG�� *XtD� SDUD� OD� SUHSDUDFLyQ� \� UHVSXHVWD�� :DVKLQJWRQ� '&�� ������ S�� �����&DSLWXOR���
���� 0RQVR�� (��� 0XxR]�� 5��� ,]TXLHUGR�� -��� 5RFD�� -�� /XQJ� IXQFWLRQ� FKDQJHV� DQG�UHVSLUDWRU\�V\PSWRPV�LQ�UXEEHU�ZRUNHUV�H[SRVHG�WR�GXVW�DQG�IXPHV��$UFK�(QYLURQ�



��
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���� 0RQVR�� (��� 0XxR]� 5LQR�� )��� ,]TXLHUGR�� -��� 5RFD�� -��� 0DVtD�� 1��� 5RVHO�O� $���0RUHUD�� -�� 2FFXSDWLRQDO� DVWKPD� LQ� WKH� FRPPXQLW\�� 5LVN� IDFWRUV� LQ� D� ZHVWHUQ�PHGLWHUUDQHDQ�SRSXODWLRQ��$UFK�(QYLURQ�+HDOWK��������������������
���� /DLWLQHQ�� /�$��� +HLQV��0��� /DLWLQHQ�� $�� 'DPDJH� RI� WKH� DLUZD\� HSLWKHOLXP� DQG�EURQFKLRO�UHDFWLYLW\�LQ�SDWLHQWV�ZLWK�DVWKPD���$P�5HY�5HVSLU�'LV����������������������
����%DUQHU��3-��1HXURSHSWLGHV�DQG�DVWKPD���$P�UHY�5HVSLU�'LV������������������
����9LOODPLO��5�-��3UHYDOHQFLD�GH�DVPD�\�HQIHUPHGDGHV�ULQREURQTXLDOHV�DVRFLDGDV�HQ�WUDEDMDGRUHV�H[SXHVWRV�D�SROYR�GH�PDGHUDV�GXUDV�HQ�GRV�IiEULFDV�GH�PXHEOHV�HQ�6DQWD�)H�GH�%RJRWi��%RJRWi��������S����
���� :KHHOHU�� 6��� 5RVHQVWRFN�� /��� %DUQKDUW�� 6�� $� FDVH� VHULHV� RI� ��� SDWLHQWV��5HIHUUHG� D� KRVSLWDO�EDVHG� RFFXSDWLRQDO� DQG� (QYLURPHQWDO� PHGLFLQH� FOLQLF� IRU�RFFXSDWLRQDO�DVWKPD��:HVW�-�0HG�����������������������
����0HUFKDQW��-�$���%HUQVWHLQ�� ,�/���&KDQ±<HXQJ��0���0DOR��-�/��&RWWRQ�DQG�RWKHU�WH[WLOH� GXVWV�� (Q�� 'HNNHU�� 0DUFHO�� $VWKPD� LQ� WKH� :RUNSODFH�� 1HZ� <RUN�� ������S������
����0LQLVWHULR�GH�6DOXG�3~EOLFD��&XED���'LUHFFLyQ�1DFLRQDO�GH�(VWDGtVWLFD��$QXDULR�(VWDGtVWLFR��������/D�+DEDQD��&XED��0LQVDS��������S��������
���� 9LFNLH� 6KXOPDQ�� 0�'�� (OL]DEHWK� $OGHPDQ�� 0�'��� -HIIUH\�� 1(�� $OJXQDV�FRQVLGHUDFLRQHV�VREUH�DVPD�HQ�HO�HPEDUD]R��5HY�&XE�0*,����������������������
����*RQ]iOH]��=���*DUFtD��3�(���*RQ]iOH]��4���-DUGtQ��&���0DOGRQDGR��7���0RQWR\D��&�� 'LDJQRVWLFR�� WUDWDPLHQWR� \� SURILOD[LV� GH� ODV� HQIHUPHGDGHV� SURYRFDGDV� SRU� OD�LQKDODFLyQ�GH�VXVWDQFLDV�GLYHUVDV��%RO��0HG�,066��������������������
����0pQGH]��0�0���0DOGRQDGR��7���*RQ]iOH]��$��'LDJQRVWLFR�� FDOLILFDFLyQ�\� YDOR�UDFLyQ� �GH� ODV�HQIHUPHGDGHV�SRU� LQKDODFLyQ�GH�SROYRV� LQRUJiQLFR��%RO�0HG�,066
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���� 3URSLQ�� (�� 3DXOLQJ�� $FXWH� %URQFKLDO� DVWKPD� DQG� WUHDWPHQW�� 5HY�0HG�5HVSLU��������������������
����&RUUDR��:�0��&KURQLF�FRXJK�DV�WKH�VROH�SUHVHQWLQJ�PDQLIHVWDWLRQ�RI�EURQFKLDO��DVWKPD��1�(QJO�-�0HG����������������
����-DPHV��$���'RVPDQ��0�'���'RQDOG��:���&RFNFURIW��0�'��(32&�\�HQIHUPHGDGHV��SXOPRQDUHV� REVWUXFWLYDV�� 5HDFWLYLGDG� GH� ODV� YtDV� UHVSLUDWRULDV� \� HQIHUPHGDGHV�SXOPRQDUHV� REVWUXFWLYDV� FUyQLFDV�� (Q�� &OtQLFDV� PpGLFDV� GH� 1RUWHDPpULFD�� 0F�*UDZ�+LOO�LQWHUDPHULFDQD��������S��������9RO�����3DUWH�,�
���� -DPHV��$��� 'RPDQ�� 0�'��� 'RQDOG�� :��� &RFNURIW�� 0�'�� (QIHUPHGDGHV� REV�WUXFWLYDV��$VPD��6XHxR��6,'$�\�H[SRVLFLyQ�RFXSDFLRQDOHV��(Q��&OtQLFDV�PpGLFDV�GH�1RUWHDPpULFD��0F�*UDZ�+LOO�LQWHUDPHULFDQD��������S����������9ROXPHQ����3DUWH�,,��
���� .R]\]RQRQVNL�� 0��� .RXIIPDQ�� )�� 7KH� UHODWLRQ� RI� UHVSLUDWRU\� V\PSWRPV� DQG�YHQWLODWRU\�IXQWLRQ�WR�PRGHUDWH�2FFXSDWLRQDO�H[SRVXUH�LQ�D�JHQHUDO�SRSXODWLRQ��,QW�-�(SLGHPLRO��������������������
����+HHGHULN��'���.URPKRXW��+���%XUHPD��-��2FFXSDWLRQDO�H[SRVXUH�DQG����\HDUV�LQFLGHQFH� UDWH� RI� QRZ�VSHFLILF� OXQJ� GLVHDVH�� 7KH� ]XWSKHQ� VWXG\�� ,QW� -� (SLGHPLRO�������������������
����9LHJL��*���3UHGLOHWWR��5���3DROHWL��3��5HVSLUDWRU\�HIIHFWV�RI�2FFXSDWLRQDO�H[SR�VXUH�LQ�D�JHQHUDO�SRSXODWLRQ�VDPSOH�LQ�QRUWK�,WDO\��$P�5HY�5HVSLU�'LV��������������������
����;X�[��&KULVWLDQL��'�&���'LFNHU\��'�&��([SRVXUH�5HVSRQVH�UHODWLRQVKLSV�EHWZHHQ�RFFXSDWLRQDO�H[SRVXUHV�DQG�FKURQLF�UHVSLUDWRU\�LOOQHVV��$�FRPPXQLW\��%DVHG�VWXG\��$P����5HY�5HVSLU�'LV�������������������
���� 9HVWEU� -��� .QXGVHQ�� .�0��� 5DVPXVVHQ�� )�5�� 7KH� HIIHFW� RI� VPRNLQJ� DQG�RFFXSDWLRQV� RQ� FKDQJHV� LQ� UHVSLUDWRU\� V\PSWRPV� LQ�PLGGOH� DJH�GLQLVK�PHQ��(XU�5HVSLU�-�����������������
���� 3RUNHUV�� 5:�� 2FXSDWLRQDO� DVWKPD� �LQFOXGLQJ� E\VLQRVLV��� 2FFXSDWLRQDO� /XQJ�����GLVRUGHUV��/RQGUHV��%XWWH�QRRUWD�	�&R��������S���������
���� /LFNWHQVWHLQ�� /��0���$XVWHQ��.�)��$VWKPD��3K\VLRORJ\�� LQPXQRORJ\��3KDUPD²
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FRORJ\�DQG�WUHDWPHQW����6LPSRVLR�LQWHUQDWLRQDO�������$FDGHPLD�3UHVV������
���� 'RQDWHOOD�� 7��� 0RQWHYHUGL�� $��� %HQYHQXWL�� $��� 3DWUR]]LQR�� 0��� 'L� 3HGH�� )���/HPPL��0��$VWKPD�OLNH�V\PSWRPV��$WRS\�DQG�EURQFKLDO�UHVSRQVLYHQHVV�LQ�IXUQLWXUH�ZRUNHUV��2FFXS�(QYLURQ�0HG��������������������
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���� )ORG�� 1(�� 5HFHQW� DGYHQFHV� LQ� EURQFKLDO� DVWKPD�� $P� -� 'LV� &KLOG� ��������������
����/DEEDWH�$��0RQDFR�0��3RUWLOOR�3+��5HJJLDQL -�/��9HVFRUR�0��&DSRQH�/��$VPD��RFXSDFLRQDO��6DOXG�RFXS���������������������
���� +ROODQGHU�� $��� +HHGHULFN�� '��� %UXQHNUHHI�� %�� :RUN� UHODWHG� FKDQJHV� LQ� SHDN��������H[SLUDWRU\� � IORZ�DPRQJ� ODERUDWRU\�DQLPDO�ZRUNHUV��(XU�5HVSLU�-��������������������
���� +DQQHNH�� .��� 3RVW�� :��� +HHGHULFN�� '��� 0DUWHQV�� %��� +ROODQGHU�� $��� 9DQ� 'HU�%HHN�(���5HVSLUDWRU\�DOOHUJ\�LQ�ODERUDWRU\�DQLPDO�ZRUNHUV��$�UHVWURVSHFWLYH�FRKRUW�VWXG\�XVLQJ�SUH� (PSOR\PHQWPHQW�VFUHHQLQJ�GDWD��2FFXSDWLRQDO�DQG�(QYLURPHQWDO�PHGLFLQH�����������������������
����6HJDUUD��)��1HXPRFRQLRVLV�RUJiQLFDV��$VPDV�ODERUDOHV��%LVLQRVLV��(Q��(QIHU�PHGDGHV� EURQFRSXOPRQDUHV� GH� RULJHQ� RFXSDFLRQDO�� /D� +DEDQD�� (GLWRULDO� &LHQ�WtILFR�WpFQLFD��������S���������
����0&)DGGHQ��(�5���.LVHU��5���'H�*URXW��:�-��$�FRQWUROOHG�VWXG\�RI�WKH�HIIHFWV�RI�VLQJOH�GRVHV�RI�K\GURFRUWLVRQH�RQ�WKH�UHVROXWLRQ�RI�DFXWH�DWWDFNV�RI�DVWKPD��$P�-�0HG������������������
���� *RQ]iOH]�� 9��� ,UD]RTXL�� 1��� *RQ]DOYHV�� 0��� 1HIIHQ�� +�� 5LHVJR� GH� SDWRORJtD�UHVSLUDWRULD�HQ�SDFLHQWHV�H[SXHVWRV�DO�SROYR�GH�FHUHDO��$UFK�$OHUJLD�LQPXQRO��&OLQ����������������������
���� 0DUTXHWWH�� &�+��� 6RXOQLHU�� )��� /HQH\�� 2�� /RQJ� WHUP� SURJQRVLV� RI� QHZ� IDWDO�DVWKPD��$P�5HY�5HVSLU��������������������
����%HUJKRII��5�6��7KH�PRUH�FRPPRQ�JDVHV��7KHLU�HIIHFW�RQ�WKH�UHVSLUDWRU\�WUDFW�$UFK�,QWHUQ�0HG����������������
����%ODFN��-��(���*OHQQ\��(�7��2EVHUYDWLRQV�RQ�����FDVHV�RI�SRLVRQLQJ�E\�QR[LYXV�JDVHV��XVHG�E\�WKH�HQHP\��%0-�������S��������
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����-LPpQH]��&��&DXVDV�QR�VHQVLELOL]DQWHV�GH�$VPD�2FXSDFLRQDO��&OLQ�0HG�1RUWK�������������������
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����0DQQLGR��'0��+RZ�PXVFK�DVWKPD�LV�RFFXSDWLRQDOO\�UHODWHG��2FFXS�0HG����������������������
����&LUX]]L��-�'���5XL]��(�)��$VPD�EURQTXLDO��(VWXGLR�GHVFULSWLYR�GH�XQD�SREODFLyQ�GH�SDFLHQWHV�DPEXODWRULRV��$UFK�$OHUJLD�,QPXQRO�&OLQ���������������������
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���� %DQNV�� '�(���:DQJ��0/��2FFXSDWLRQDO� $VWKPD�� 7KH� ELJ� SLFWXUH��2FFXS�0HG������������������
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