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,QWURGXFLyQ� &R�RE[HFWLYR�GH�SURSRUFLRQDU�XQ�FRQWH[WR�DR�LQIRUPH�VREUH�UHVLVWHQFLD�D�DQWLELyWLFRV�HQ�(��FROL�
LOODGRV� HQ� RXULxRV� TXH� ILJXUD� QHVWH� PHVPR� Q~PHUR� GR� %(*��� HVWXGiURQVH� DV� FRQVXOWDV� UHDOL]DGDV� QD�
DWHQFLyQ�SULPDULD�GR�6HUJDV�SRU�PRU GXQKD�LQIHFFLyQ�GR�WUDFWR�XULQDULR �,78���VH[D�GR�WUDFWR�XULQDULR�DOWR �HQ�
[HUDO��SLHORQHIULWH��,78$��RX�EDL[R��HQ�[HUDO��FLVWLWH��,78%��

0DLV��DQWHV�GH�SDVDU�D�GDU�FRQWD�GRV�UHVXOWDGRV��FRPSUH�VDOLHQWDU�TXH�SRU�YDULRV�PRWLYRV�DV�FRQVXOWDV�QRQ�
HTXLYDOHQ�D�FDVRV�GH�HQIHUPLGDGH��$tQGD�TXH�� IRUPDOPHQWH�� WRGD�SULPHLUD�FRQVXOWD�SRU�XQKD�HQIHUPLGDGH�
DJXGD�GHEHUtD�VHU�UH[LVWUDGD VHPSUH�QD�KLVWRULD�FOtQLFD�HOHFWUyQLFD�FRPR�XQ�QRYR�HSLVRGLR�GH�HQIHUPLGDGH��
H�IDFHOR�XQKD�VRD�YH]��p�GLFLU��DV�FRQVXOWDV�VXFHVLYDV�SROD�PHVPD�HQIHUPLGDGH�QRQ�VH�GHEHQ�UH[LVWUDU�QXQ�
QRYR�HSLVRGLR��H DV�DQRWDFLyQV�SUHFLVDV�GpEHQVH�HQJDGLU�DR�HSLVRGLR�DEHUWR�FRD�SULPHLUD�FRQVXOWD���ViEHVH�
TXH�QRQ�VHPSUH�VH� UH[LVWUDQ� WRGDV�DV�SULPHLUD�FRQVXOWDV� FRPR�XQ�HSLVRGLR�QRYR�� H� WDPpQ�TXH�VH�DEUHQ�
HSLVRGLRV�QRYRV�SRU�FRQVXOWDV�XOWHULRUHV�SROD�PHVPD�HQIHUPLGDGH��

7RGR� LVWR�H[SOLFD�RV�GDWRV�TXH�VH�DPRVDQ�QD� ILJXUD����TXH� LQGLFDQ XQKD�PRL�JUDQGH�KHWHUR[HQHLGDGH�QD�
SUiFWLFD�GH�UH[LVWUR�GH�QRYRV�HSLVRGLRV�HQ�DWHQFLyQ�SULPDULD��HQ�FRQFUHWR��KDL�XQ�Q~PHUR�GH�PpGLFRV�TXH��
WHQGR�HQ�FRQWD� R� WDPDxR�GRV�VHXV�FXSRV� H�GXUDQWH�XQ�SHUtRGR�GH� WUHV�PHVHV� UH[LVWUDQ� XQ� Q~PHUR�PRL�
HOHYDGR� GH� QRYRV HSLVRGLRV� FRPSDUDGR� FR� TXH� UH[LVWUD� D� WRWDOLGDGH� GH�PpGLFRV� FRQ� FXSR��PHQWUHV� TXH
RXWURV�UH[LVWUDQ�PRL�SRXFRV�H�DOJ~QV��QLQJ~Q�

)LJXUD��� 1~PHUR�GH�HSLVRGLRV�UH[LVWUDGRV�H�
Q~PHUR�GH�SHUVRDV�QR�FXSR��HQ�HVFDOD�

ORJDUtWPLFD���[XQWR�i�WD[D�GH�UH[LVWUR��HSLVRGLRV�
SRU�PLO�SDFLHQWHV�QR�FXSR��GRV�PpGLFRV�TXH�

UH[LVWUDURQ�DOJ~Q�HSLVRGLR�QR�~OWLPR�WULPHVWUH�GH�
������RUGHQDGRV�SROD�WD[D�GH�UH[LVWUR�

$GHPDLV��HQ�SURFHVRV�FRPR�DV�,78��QRV�TXH�DV�UHFRUUHQFLDV�VRQ�PRL� IUHFXHQWHV��QRQ�p�GRDGR�GHFLGLU�VH�
KDEHUi�TXH�UH[LVWUDODV��FRPR�KDEHUtD�TXH� IDFHU�GH�FRQVLGHUDODV�XQ�HSLVRGLR�GXQKD�HQIHUPLGDGH�QRYD��RX�
QRQ��FRPR�KDEHUtD�TXH�IDFHU�GH�FRQVLGHUDODV�FRQWLQXDFLyQ�GD�HQIHUPLGDGH�SUHYLD�

3ROR�WDQWR��RV�GDWRV�TXH�VH�DPRVDQ�GHVHJXLGR�KDL�TXH�WRPDORV�FRQ�FDXWHOD��SHUR�DtQGD�DVt�SRGHQ�LOXVWUDU�
GLYHUVRV�DVSHFWRV�GD�HSLGHPLROR[tD�GD�,78 HQ�*DOLFLD�GXUDQWH�RV�~OWLPRV�DQRV�

0DWHULDO�H�PpWRGRV��È�'LUHFFLyQ�;HUDO�GH�$VLVWHQFLD�6DQLWDULD�GR�6HUJDV�VROLFLWiURQVHOOH RV�HSLVRGLRV�GH�
FRQVXOWD�HQ�DWHQFLyQ�SULPDULD�FRGLILFDGRV�FRV�FyGLJRV�VHJXLQWHV��&,$3�����8����SLHOLWH�SLHORQHIULWH��,78$��H�
8����FLVWLWH�RXWUDV�LQIHFFLyQV�XULQDULDV��,78%���H�FRQ�GDWD�GR�HSLVRGLR�HQWUH�R���GH�[DQHLUR�GH������H���GH�
GHFHPEUR�GH�������'H�FDGD�HSLVRGLR�VHOHFFLRQiURQVH�D�GDWD�H�R�FRQFHOOR QR�TXH�VH�UH[LVWURX D�FRQVXOWD��H�
R�VH[R�H�D�LGDGH�GR�GRHQWH�

$�WD[D�GH�FRQVXOWD��TXH�VH H[SUHVD HQ�FRQVXOWDV SRU�FHQ�PLO�KDELWDQWHV��F����K���FDOFXORXVH�FRD�SRERDFLyQ�
GR�SDGUyQ�FRQWLQXR�GH�KDELWDQWHV�D���GH�[DQHLUR�GH�FDGDQVHX�DQR��,*(��
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'D�DQiOLVH�H[FOXtURQVH� WRGRV�DTXHOHV HSLVRGLRV�GH�FRQVXOWD�QRV�TXH�QRQ�FRQVWDEDQ�D� LGDGH�H�R�VH[R�GR�
GRHQWH��GHELGR D�TXH�SUHVXQWDPHQWH�WUiWDVH�GH�SHUVRDV�QRQ�UHVLGHQWHV�TXH�HVWiQ�GH�YLVLWD�HQ�*DOLFLD��FRPR�
LQGLFDQ�RV�GDWRV�GH�FRPSRUWDPHQWR�HVWDFLRQDO��TXH�DPRVDQ�XQKD�SUHIHUHQFLD�SRORV�PHVHV GH�³YDFDFLyQV´�
�)LJXUD����H�R�VHX�DXPHQWR�FR�SDVR�GRV�DQRV��GR��¶���GH�WRGDV�DV�FRQVXOWDV�HQ������DR��¶���HQ������

)LJXUD����(VTXHUGD��Q~PHUR�GH FRQVXOWDV�VHQ�GDWRV�GH�LGDGH�H�VH[R�GRV�GRHQWHV�SRU�FXDWULVHPDQD�H�DQR�
SROD�FXDWULVHPDQD�QD�TXH�VH�UHDOL]DURQ DV�FRQVXOWDV��HQ�*DOLFLD�GH������D�������'HUHLWD��'LVWULEXFLyQ��HQ�
SRUFHQWD[H�� GD� PHGLD� DQXDO� GH� FRQVXOWDV FRQ� GDWRV� GD� LGDGH� H� GR� VH[R� GR� GRHQWH� �³&RxHFLGRV´�� H� GH�
FRQVXOWDV� VHQ� HVWHV� GDWRV� �³'HVFRxHFLGRV´�� SROD� FXDWULVHPDQD� QD� TXH� VH� UHDOL]DURQ� DV� FRQVXOWDV�� HQ�
*DOLFLD��GH������D�������

5HVXOWDGRV� 1R�TXLQTXHQLR�TXH�YDL�GH������D������ QD�DWHQFLyQ�SULPDULD�GR�6HUJDV�UH[LVWUiURQVH���������
HSLVRGLRV�GH�FRQVXOWD�SRU� ,78��TXH�VXSRxHQ�XQD� WD[D�PHGLD�GH�������F����K� DR�DQR��&R�SDVR�GRV�DQRV�
REVHUYRXVH�XQ�GHVFHQVR� OL[HLUR�SHUR�FRQWLQXR��GDV��������FRQVXOWDV�GH������iV��������GH�������TXH�HQ�
WD[D�GH�FRQVXOWD VXSX[HURQ�XQ�GHVFHQVR�GR�����GH�������D�������F����K��2�����GDV�FRQVXOWDV�IRURQ�SRU
,78%�H�R�����IRURQ�D�PXOOHUHV�

,78%�� 1R� TXLQTXHQLR� UH[LVWUiURQVH� �������� FRQVXOWDV� SRU� ,78%�� FXQKD� WHQGHQFLD� FRQWLQXD� DR� GHVFHQVR��
GHQGH� DV� ������ F����K� GH� ����� iV� ������ GH� ������ 2� ���� GDV� FRQVXOWDV� IRURQ� D� PXOOHUHV�� PDLV� HVWD�
SRUFHQWD[H�UHGXFLXVH�DOJR�FR�SDVR�GRV�DQRV��GR����DR������SRUTXH�DV�FRQVXOWDV�D�PXOOHUHV� UHGXFtURQVH
DOJR�PiLV������GH������D�������TXH�DV�FRQVXOWDV�DRV�KRPHV�������(Q�WD[DV�GH�FRQVXOWD��D�UHGXFLyQ�IRL�GR�
����QDV�FRQVXOWDV�D�PXOOHUHV��GH�������D�������F����K���H�QRQ�KRXER�UHGXFLyQ�QDV�GRV�KRPHV�

)LJXUD����7D[D DQXDO�PHGLD�GH FRQVXOWD �F����K��SRU�,78%�QD�DWHQFLyQ�SULPDULD�GR�6HUJDV�GH������D�������
SRU�VH[R�H�JUXSR�GH�LGDGH��HVTXHUGD��H�SRU�LGDGHV�VLPSOHV�DWD�R�����DQR�GH�YLGD��GHUHLWD��

1DV�PXOOHUHV�D� UHGXFLyQ�QD� WD[D�GH�FRQVXOWD�REVHUYRXVH�HQ� WRGRV�RV�JUXSRV�GH� LGDGH�DJiV�QR�GH���D���
DQRV��PDLV�SURGXFLXVH�DQWHV�H�FRQ�PDLRU�LQWHQVLGDGH��R�����HQ������D�UHVSHFWR�GH�������QR�JUXSR�GH����D�
���DQRV��7iERD�����&RQ�WRGR��D�GLVWULEXFLyQ�SRU�LGDGH�GDV WD[DV GH�FRQVXOWD D�PXOOHUHV�H�D�KRPHV�VRQ PRL�
HVWDEOH�DR�ORQJR�GRV�DQRV��7iERD�����SHUR VRQ�PRL�GLIHUHQWHV HQWUH�HODV �)LJXUD�����
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1D�)LJXUD���PtUDVH�TXH�QDV�PXOOHUHV��D�WD[D�DQXDO�PHGLD�GH�FRQVXOWD�GLPLQ~H�GHQGH�R�SULPHLUR�DQR�GH�YLGD��
QR�TXH�p�GH�SUHWR�GH�������F����K��GH�[HLWR�FRQWLQXR�DWD�RV����DQRV��FDQGR�DFDGD�R�PtQLPR��FRQ�SUHWR�GH�
����F����K��$�SDUWLU�GH�HQWyQ��D�WD[D�PHGUD�UDSLGDPHQWH�DWD�TXH�FKHJD�SUHWR�GDV�������F����K�DRV����DQRV��
GHVSRLV�YDL�GLPLQXtQGR�DPRGR� DWD�SUHWR�GRV�������F����K�QD�VH[WD�GpFDGD�GD�YLGD��H�YROWD�D�PHGUDU�GH�
[HLWR�FRQWLQXR�DWD�RV�������F����K�QR�JUXSR�GH����D�PiLV�DQRV�GH�LGDGH�

1DV� FRQVXOWDV� D� KRPHV� REVpUYDVH� �)LJXUD� ��� XQ� PDLRU� GHVFHQVR� QD� WD[D� DQXDO� PHGLD� GR� SULPHLUR� DR�
VHJXQGR�DQR�GH�YLGD��������YHUVXV ����F����K���SDUD�GHVSRLV�LU�GLPLQXtQGR�PRL�DPRGR�DWD�RV����DQRV������
F����K�� H� ORJR� FRPH]DU� D� PHGUDU� SRXFR� D� SRXFR� DWD� H[SHULPHQWDU XQKD� SULPHLUD� DFHOHUDFLyQ� QD� VH[WD�
GpFDGD�GD�YLGD�TXH�VH�VHJXH�GRXWUD�D�SDUWLU�GRV����DQRV��TXH�OHYD�D�WD[D�GH�FRQVXOWD DR�VHX�YDORU�Pi[LPR�
�������F����K��QR�JUXSR�GH����H�PiLV�DQRV�GH�LGDGH�

(Q�WRGRV�RV�JUXSRV�GH�LGDGH�D�WD[D�GH�FRQVXOWD D�PXOOHUHV�VXSHUD�D�WD[D�GH�FRQVXOWD D�KRPHV��PDLV�R�ULVFR�
UHODWLYR�GDV�PXOOHUHV�GH�WHU�XQKD�FRQVXOWD�PHGUD�GH�[HLWR�FRQWLQXR�D�SDUWLU�GR��¶��QR�SULPHLUR�DQR�GH�YLGD��H�
VXSHUD� ��� DRV� ��� DQRV� DWD� DFDGDU� R� FXPLR� HQ� ��¶�� DRV� ��� DQRV�� $� SDUWLU� GH� HQWyQ� GLPLQ~H� GH� [HLWR�
FRQWLQXR��SHUR�PDQWHQVH�SRU�ULED�GH����DWD�RV����DQRV��SRU�ULED�GH���DWD�RV���� H�UHPDWD�QR��¶��GR�JUXSR�GH�
���H�PiLV�DQRV�GH�LGDGH�

3DUD� HVWXGDU� D� GLVWULEXFLyQ� [HRJUiILFD� GDV� WD[DV� GH� FRQVXOWD� SRU� ,78%� HPSUpJDQVH� DV� (2;,��PDLV� HVWD�
DQiOLVH� WHQ� D� GLILFXOWDGH� HQJDGLGD�GH� TXH�QRQ� VH�GLVSyQ� GR� FRQFHOOR� ±H�SROR WDQWR� GD�(2;,± QR� TXH� VH�
UH[LVWURX�R�HSLVRGLR�QR�����GRV�HSLVRGLRV��FXQ� OL[HLUR�DXPHQWR�FR�SDVR�GR�WHPSR��GR����DR�������H� VHQ�
TXH�KD[D�GLIHUHQ]DV�SRU�VH[R�QLQ�SRU�JUXSR�GH� LGDGH��(VWD�DXVHQFLD�GH�GDWRV�QHFHVDULDPHQWH�FRQGXFH�D�
XQKD� VXEHVWLPDFLyQ� GD� WD[D� GH� FRQVXOWD� GDV� (2;,� H� VH� HVWD� VXEHVWLPDFLyQ� YDUtD� HQWUH� (2;,�� TXHGD�
FRPSURPHWLGD� WDPpQ� D� FRPSDUDFLyQ� GHVWDV� WD[DV� GH� FRQVXOWD�� IHLWR� TXH� SRGHUtD� H[SOLFDU� HQ� SDUWH� R�
UHFKDPDQWH�TXH�UHVXOWD�D�GLVWULEXFLyQ�[HRJUiILFD�TXH�VH�DFKRX�

7iERD����7D[D�GH�FRQVXOWD �F����K��SRU�,78%�QD�DWHQFLyQ�SULPDULD�GR�6HUJDV��SRU�LGDGH��VH[R�H�DQR�

,'$'( +20(6 08//(5(6
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(Q�HIHFWR��FRPR�VH�PLUD�QD�)LJXUD����SyGHQVH�GHILQLU�WUHV�QLYHLV�QDV�WD[DV�GH�FRQVXOWD�D�PXOOHUHV�SRU�,78%�
QDV�GLVWLQWDV�(2;,��TXH�VRQ�YiOLGRV�SDUD�WRGRV�RV�JUXSRV�GH�LGDGH�H�WDQWR�SDUD�FRQVXOWDV�D�PXOOHUHV�FRPR�
SDUD� FRQVXOWDV� D� KRPHV�� XQ� SULPHLUR�� FRQ� WD[DV� PiLV� HOHYDGDV�� FRUUHVSRQGH� i� (2;,� GH� 2XUHQVH�� R�
VHJXQGR�� FRQ� WD[DV� LQWHUPHGLDV�� i� (2;,� GH� 9LJR�� H� R� WHUFHLUR�� FRDV�PHQRUHV� WD[DV�� DR� UHVWR� GH� (2;,�
&XDQWLWDWLYDPHQWH��QDV�PXOOHUHV��D�UHVSHFWR�GD�WD[D�EUXWD�GH�FRQVXOWD�QD�(2;,�GH�2XUHQVH��D�WD[D�EUXWD�QD�
GH�9LJR�p�XQ�����PHQRU��H�QD�GR�UHVWR�GH�(2;,��HQWUH�XQ����H�XQ�����PHQRU��(VWD�FRPSDUDFLyQ�QRQ�VH�
SRGH�IDFHU�FRD�WD[DV EUXWDV GH�FRQVXOWD�DRV�KRPHV DV�(2;,� SROD�OD LQWHQVD�DVRFLDFLyQ�GDV�WD[DV�FRD�LGDGH�
H�R�GLIHUHQWH�JUDR�GH�HQYHOOHFHPHQWR�GDV�GLVWLQWDV�(2;,�

3DUD�UHPDWDU��QRQ�VH�REVHUYD�HVWDFLRQDOLGDGH�QLQ�QDV�WD[DV�GH�FRQVXOWD�D�PXOOHUHV�QLQ�QDV�GH�FRQVXOWD�D�
KRPHV��

)LJXUD� ��� 7D[D DQXDO� PHGLD� GH FRQVXOWD �F����K�� SRU� ,78%� D�PXOOHUHV� �HVTXHUGD�� H� KRPHV� �GHUHLWD��� QD�
DWHQFLyQ�SULPDULD�GR�6HUJDV�GH������D�������SRU�JUXSR�GH�LGDGH H�(2;,�
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,78$�� 1R� TXLQTXHQLR� UH[LVWUiURQVH� ������ FRQVXOWDV� SRU� ,78$�� FXQKD� WHQGHQFLD� OL[HLUDPHQWH� GHVFHQGHQWH�
GHQGH�DV��� F����K�GR�DQR������iV����GR�DQR�������2�����GDV�FRQVXOWDV�IRURQ�D�PXOOHUHV��H�QHODV�D�WD[D�
GH�FRQVXOWD�GHVFHQGHX�XQ�����GH���������¶��F����K��D���������¶� F����K�� PHQWUHV�DV�FRQVXOWDV�D�KRPHV�
SHUPDQHFHURQ�HVWDEOHV � ��¶��H���¶��F����K��UHVSHFWLYDPHQWH��

)LJXUD����7D[D DQXDO�PHGLD�GH FRQVXOWD �F����K��SRU�,78$ QD�DWHQFLyQ�SULPDULD�GR�6HUJDV�GH������D�������
SRU�VH[R�H�JUXSR�GH�LGDGH��HVTXHUGD��H�SRU�LGDGHV�VLPSOHV�DWD�R�����DQR�GH�YLGD��GHUHLWD��
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ϳϱ�Ă�ϳϵ
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,ŽŵĞ DƵůůĞƌ

$�GLVWULEXFLyQ�HWiUHD�GDV�WD[DV�GH�FRQVXOWD�D�KRPHV�H�PXOOHUHV�p�PRL�HVWDEOH��FRPR�VH�PLUD�QD�7iERD����1D�
)LJXUD�� PtUDVH�TXH��QDV�PXOOHUHV��DV�PDLRUHV�WD[DV�DQXDLV�PHGLDV�RFRUUHQ QR�SULPHLUR�DQR�GH�YLGD������
F����K���H�[D�QR�VHJXQGR�UHG~FHQVH�XQ����������F����K��H�QR�WHUFHLUR�XQ�������� F����K���SDUD�GHVSRLV�LU�
PLQJXDQGR�DPRGR�DWD�RV����DQRV�����F����K���FDQGR�FRPH]DQ�D�PHGDU�DWD�TXH��HQWUH�RV����H�RV����DQRV��
DFDGDQ�XQKD�PHVHWD�FRQ� YDORUHV�SUy[LPRV�DRV�GR�VHJXQGR�DQR�GH� YLGD��QD�FRQWRUQD�GDV�����F����K��$�
SDUWLU�GH�DTXt�FRPH]D�XQ�GHVFHQVR�FRQWLQXR�DWD�DV����F����K�GR�JUXSR�GH����H�PiLV�DQRV�GH�LGDGH�

7DPpQ� QRV� KRPHV� �)LJXUD� ���� DV�PDLRUHV� WD[D� DQXDLV�PHGLDV� REVpUYDQVH� QR� SULPHLUR� DQR� GH� YLGD� �����
F����K���SHUR�RV�GHVFHQVRV�XOWHULRUHV�VRQ�PRLWR�PiLV�PDUFDGRV��GR�����QR�VHJXQGR���� F����K��H�GR�����
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QR�WHUFHLUR�DQR�GH�YLGD�����F����K���'HVSRLV�DV�WD[DV�PLQJXDQ�PRL�DPRGR�DWD�RV����DQRV��FDQGR�FRPH]DQ�
XQ�DXPHQWR�LQLQWHUURPSLGR�DWD�DRV����DQRV��HQ TXH�GDQ�SDVR�D�XQKD�PHVHWD�±FRQ�WD[DV�QD�FRQWRUQD�GDV�
������F����K± TXH�VH�PDQWpQ�DWD�DV�LGDGHV�PiLV�DYDQ]DGDV���

&RPR�RFRUUtD�FRD�,78%��QD�,78$�DV�WD[DV�GH�FRQVXOWD�D�PXOOHUHV�VXSHUDQ�DV�WD[DV�GH�FRQVXOWD DRV�KRPHV�
HQ�WRGRV�RV�JUXSRV�GH�LGDGH��H�RV�ULVFRV�UHODWLYRV�VRQ�VHPHOODQWHV�DWD�RV����DQRV� H�GHVSRLV�GRV����VHJXHQ�
XQ�GHVFHQVR�SDUHOOR DtQGD�TXH�FRQ�YDORUHV�PHQRUHV QR�FDVR�GD�,78$� 6y�QR�JUXSR�GH����D����DQRV�R�ULVFR�
UHODWLYR�GDV�PXOOHUHV�D�UHVSHFWR�GRV�KRPHV�GH�WHU�XQKD�FRQVXOWD�SRU�,78$�p�PRLWR�PDLRU��[D�TXH�FKHJD�D�
���

3DUD�HVWXGDU�D�GLVWULEXFLyQ�[HRJUiILFD�KDL�R�PHVPR�SUREOHPD�TXH�FRDV�FRQVXOWDV�SRU�,78%��DtQGD�TXH�QHVWH�
FDVR�D�SURSRUFLyQ�GH FRQVXOWDV�TXH�QRQ�VH�SRGH�DWULEXtU�D�XQKD�(2;,�p�OL[HLUDPHQWH�PHQRU��GR������WDPpQ�
FXQ�OL[HLUR�DXPHQWR�FR�SDVR�GR�WHPSR��GR���DR�������H�VHQ�TXH�WDPSRXFR�KD[D�GLIHUHQ]DV�SRU�VH[R��DtQGD�
TXH� VL� DV� KDL� SRU� JUXSR�GH� LGDGH�� [D� TXH�QRV�PHQRUHV� GH� ��� DQRV� D� SURSRUFLyQ� GH� FRQVXOWDV� FRQ�(2;,�
GHVFRxHFLGD�QRQ�DFDGD�R����

(Q� WRGR� FDVR�� FRPR� VH�PLUD� QD� )LJXUD� ��� QD GLVWULEXFLyQ� [HRJUiILFD� GDV FRQVXOWDV� SRU� ,78$� KDL� PHQRU�
KHWHUR[HQHLGDGH� TXH� QDV� � FRQVXOWDV� SRU� ,78%��1DV� WD[DV� GH� FRQVXOWD� D�PXOOHUHV� REVpUYDVH� TXH� GRV� ���
DQRV�HQ�GLDQWH�DV�GD�(2;,�GH�9LJR�VRQ�PiLV�HOHYDGDV�TXH�DV GR�UHVWR�GH�(2;,��PHQWUHV�TXH�DQWHV�GHVWD�
LGDGH��DV�GD�(2;,�GH�2XUHQVH�VRQ�PiLV�EDL[DV��H�IyUD�GLVWR�QRQ�VH�REVHUYD�SDWUyQ�QLQJ~Q��7DPSRXFR�VH�
REVHUYD�QLQJ~Q�QDV�WD[DV�GH�FRQVXOWD�D�KRPHV��H�DV�~QLFDV�GLIHUHQ]DV�HQWUH�(2;,�RFRUUHQ�QR�JUXSR�GH���D�
��DQRV��H�VRQ GLIHUHQ]DV�LPSRUWDQWHV��D�WD[D�PiLV�EDL[D�REVpUYDVH�QD�(2;,�GH�2XUHQVH����F����K�DR�DQR���
DV� LQWHUPHGLDV� QDV� GH� 3RQWHYHGUD� ���� F����K� �� H� 6DQWLDJR� ���� F����K��� FR� UHVWR� GH� (2;,� HQ� YDORUHV�
VHPHOODQWHV��HQWUH����H�����F����K��

7DPSRXFR�QD�,78$�REVpUYDVH�QLQJ~Q�FRPSRUWDPHQWR�HVWDFLRQDO�

7iERD����7D[D�GH�FRQVXOWD �F����K��SRU�,78$ QD�DWHQFLyQ�SULPDULD�GR�6HUJDV��SRU�LGDGH��VH[R�H�DQR�

,'$'( +20(6 08//(5(6
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)LJXUD� ��� 7D[D DQXDO� PHGLD� GH FRQVXOWD �F����K�� SRU� ,78$� D�PXOOHUHV� �HVTXHUGD�� H� KRPHV� �GHUHLWD��� QD�
DWHQFLyQ�SULPDULD�GR�6HUJDV�GH������D�������SRU�JUXSR�GH�LGDGH H�(2;,�
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,78%�YHUVXV�,78$��$�UD]yQ�HQWUH�D�WD[D�EUXWD�GH FRQVXOWD�SRU�,78$ H�D�WD[D�EUXWD�GH�FRQVXOWD�SRU�,78% p��
H[SUHVDGD�HQ�SRUFHQWD[H��GR��¶����GHELGR i�WD[D�EUXWD�GH�FRQVXOWD�D�PXOOHUHV���¶����[D�TXH�D�GH�FRQVXOWD�
D�KRPHV�p�DOJR�PDLRU��GR��¶����+DL�GLIHUHQ]DV�WDPpQ�SRU�JUXSR�GH�LGDGH��)LJXUD�����H��WDQWR�SDUD�PXOOHUHV�
FRPR�SDUD�KRPHV��RV�YDORUHV�PiLV�HOHYDGRV�GD�UD]yQ�REWpxHQVH�QR�JUXSR�GH�LGDGH�GH���D���DQRV��GHELGR�
VREUH�WRGR�DRV�YDORUHV�QRV�GRXV�SULPHLURV�DQRV�GH�YLGD�����H������SDUD�KRPHV�H�PXOOHUHV�QR�SULPHLUR��H��
H�����UHVSHFWLYDPHQWH��QR�VHJXQGR��$�SDUWLU�GR�WHUFHLUR�DQR�D�UD]yQ�PDQWHQVH�PiLV�R�PHQRV�HVWDEOH�HQWH�R�
��H�R����DWD�RV����DQRV�H��D�SDUWLU�GH�HQWyQ��QRV�KRPHV�PHGUD�DWD�R����QR�JUXSR�GH����D����DQRV�SDUD�
GHVSRLV�YROYHU�D�GLPLQXtU�DWD�R����QDV� LGDGHV�PiLV�DYDQ]DGDV��3ROD�FRQWUD��QDV�PXOOHUHV��D�SDUWLU�GRV����
DQRV�FDGD�YH]�VRQ�PiLV�IUHFXHQWHV�DV�FRQVXOWDV�SRU�,78%�TXH�SRU�,78$��DWD�TXH�HVWDV�VXSRxHQ�Vy�R����

)LJXUD� ��� (VTXHUGD�� 5D]yQ� HQWUH� DV� WD[DV� DQXDLV� PHGLDV� �F����K�� GH� FRQVXOWD� SRU� ,78$� H� SRU� ,87%��
H[SUHVDGD�HQ�SRUFHQWD[H��SRU�JUXSR�GH� LGDGH�H�VH[R��HQ�*DOLFLD�GH������D�������'HUHLWD��5D]yQ�HQWUH�D�
WD[D� GH� FRQVXOWD� �F����K�� SRU� ,78� H� D� WD[D� GH� LOODPHQWR� GH� (�� FROL� HQ� RXULxRV� �F����K��� H[SUHVDGD� HQ�
SRUFHQWD[H��SRU�JUXSR�GH�LGDGH�H�VH[R��HQ�*DOLFLD�QRV�DQRV������H������
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ϯϬй

ϰϬй

ϱϬй

ϲϬй

ϳϬй

ϴϬй

ϵϬй

ϭϬϬй

ϬϬ�Ă�Ϭϰ

Ϭϱ�Ă�Ϭϵ

ϭϬ�Ă�ϭϰ

ϭϱ�Ă�ϭϵ

ϮϬ�Ă�Ϯϰ

Ϯϱ�Ă�Ϯϵ

ϯϬ�Ă�ϯϰ

ϯϱ�Ă�ϯϵ

ϰϬ�Ă�ϰϰ

ϰϱ�Ă�ϰϵ

ϱϬ�Ă�ϱϰ

ϱϱ�Ă�ϱϵ

ϲϬ�Ă�ϲϰ

ϲϱ�Ă�ϲϵ

ϳϬ�Ă�ϳϰ

ϳϱ�Ă�ϳϵ

ϴϬ�Ă�ϴϰ

ϴϱн
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,78 YHUVXV�LOODPHQWRV�GH�(��FROL HQ�RXULxRV��$�UD]yQ�HQWUH�D�WD[D�DQXDO PHGLD�GH�LOODPHQWR�GH�(��FROL RXULxRV�
GH�GRHQWHV�DPEXODWRULRV�HQ �����H������H�D�GH�FRQVXOWD�SRU�,78�QR�PHVPR�SHUtRGR���p�PiLV�HOHYDGD�HQ�
PXOOHUHV��R�����DR�H[SUHVDOD�FRPR�SRUFHQWD[H��TXH�HQ�KRPHV������� H�YDUtD�SRU�JUXSR�GH�LGDGH��)LJXUD�����
QDV�PXOOHUHV��PDQWHQVH�QD�FRQWRUQD�GR�����DWD�RV����DQRV��DFDGD�R�PtQLPR�HQWUH�RV����H�RV����������H�D�
SDUWLU�GH�Dt�PHGUD�GH�[HLWR�FRQWLQXR��SULPHLUR�PiLV��DPRGR�DWD�RV����DQRV�������H��GHVSRLV��PiLV�UiSLGR�DWD�
RV��� DQRV�H�PiLV��QRV�TXH�DFDGD�R�����

1RV�KRPHV��D�UD]yQ�ILFD�HQ�YDORUHV�VHPHOODQWHV�DRV�GDV�PXOOHUHV�QRV�SULPHLURV�DQRV�GH�YLGD��������SHUR�
GHVSRLV�GLPLQ~H�H�HQWUH�RV���H����DQRV�PDQWHQVH�QD�FRQWRUQD�GR������'H�DTXt�HQ�GLDQWH��D�UD]yQ�PHGUD�
GH� [HLWR� FRQWLQXR� DWD� RV� ~OWLPRV� DQRV� GD� YLGD�� SULPHLUR�PiLV� D[LxD�� DWD� RV� ������ ������ H� GHVSRLV�PiLV�
DPRGR������QRV�GH����D�PiLV�DQRV�GH�LGDGH��
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&ĞďƌĞ�х�ϯϴǑ��͕��ĞǆĂŶƚĞŵĂ�ŵĄĐƵůŽͲƉĂƉƵůĂƌ�Ğ͗�ƚŽƐĞ�ŽƵ�ƌŝŶŝƚĞ�ŽƵ�ĐŽŶǆƵŶƚŝǀŝƚĞ͘

&RPHQWDULR�� 'H� ����� D� ������ QD� DWHQFLyQ� SULPDULD� GR� 6HUJDV� UH[LVWUiURQVH� XQKD� PHGLD� GH� �������
FRQVXOWDV�SRU�,78�DR�DQR��GDV�TXH�R�����IRURQ�SRU�,78%��2UD�EHQ��FRPR�VH�GHVSUHQGH�GR�TXH�VH�FRPHQWRX�
QD�LQWURGXFLyQ��p�XQKD�FDQWLGDGH�GLItFLO�GH�LQWHUSUHWDU�SRORV�SUREOHPDV�DVRFLDGRV�i�SUiFWLFD�GH�UH[LVWUR�GDV�
FRQVXOWDV�HQ�[HUDO�H�GRV�HVSHFtILFRV�GHULYDGRV�GDV�UHFRUUHQFLDV��FX[D�IUHFXHQFLD�YDUtD�HQWUH�,78%�H�,78$��
HQWUH�VH[RV�H�SRU�LGDGH���

3RU� HVWH�PRWLYR�� QRQ� p� SRVLEOH� DYDOLDU� RV� UHVXOWDGRV� GHVWH� HVWXGR� FRV� REWLGRV� QRXWURV� HVWXGRV� � VREUH� D�
IUHFXHQFLD�GH�,78�QD�SRERDFLyQ��&RQ�WRGR��DV�GLVWULEXFLyQV�SRU�LGDGH�H�VH[R�DFKDGDV�VRQ�FRQVLVWHQWHV�FRDV�
GHVFULWDV�QD�OLWHUDWXUD�FLHQWtILFD��� H�RV�IDFWRUHV�GH�ULVFR�GD�,78��(VSHFLDOPHQWH�FODUDV�TXHGDQ�D�GLPLQXFLyQ�
GR� ULVFR� D� SDUWLU� GR� SULPHLUR� DQR� GH� YLGD� H�� QDV� PXOOHUHV�� D� VHX� DXPHQWR� D� PHGLGD� TXH� SURJUHVD� D�
LQFRUSRUDFLyQ� iV� UHODFLyQV� VH[XDLV�� $VHPDGH�� D� UD]yQ� HQWUH� FRQVXOWDV� SRU� ,78$� H� ,78%� DFKDGD� QD�
SRERDFLyQ�p�FRQVLVWHQWH�FR����GH�SURJUHVLyQ�GXQKD�D�RXWUD�TXH�VH�HVSHUD�QD�SRERDFLyQ�DGXOWD��

3DUD�UHPDWDU��FRPSUH�VDOLHQWDU�TXH��FRV�GDWRV�GHVWH�HVWXGR�H�GR�RXWUR�SXEOLFDGR�QHVWH�Q~PHUR�GR�%(*����D�
WD[D� GH� LOODPHQWRV� GH�(� FROL QRQ� p� XQ� ER� GHVFULWRU� GD� GLVWULEXFLyQ� HWiUHD� GD� WD[D� GH� FRQVXOWDV� SRU� ,78��
SUREDEOHPHQWH�SRUTXH�D�SUiFWLFD�GH�SHWLFLyQ�GH�PRVWUDV�GH�RXULxRV�QR�FRQWH[WR�GD�,78�YDUtD�FRD� LGDGH�H�
HQWUH�VH[RV�
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� )R[PDQ�%��8ULQDU\�7UDFW� ,QIHFWLRQ�6\QGURPHV��2FFXUUHQFH��5HFXUUHQFH��%DFWHULRORJ\��5LVN�)DFWRUV� DQG�'LVHDVH�%XUGHQ� ,QIHFW�
'LV�&OLQ�1�$P ��������� �±���

� )R[PDQ�%��(SLGHPLRORJ\�RI�8ULQDU\�7UDFW�,QIHFWLRQV��1DW�5HY�8URO ��������� ���±���

� -RKQVRQ�-5�HW�DO��$FXWH�3\HORQHSKULWLV�LQ�$GXOWV��1�(QJO�-�0HG ����� ���� ������


