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3523,('$'(6�)Ë6,&$6�'(�/$�0$'(5$�'(�',)(5(17(6�&/21(6�'(�&+232
$��*XWLpUUH]�2OLYD���0�9��%DRQ]D�0HULQR'HS�GH�LQGXVWULDV�IRUHVWDOHV��&,)25�,1,$��DSGR��������±�������0DGULG

5(680(1
6H� HVWXGLDQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� ItVLFDV� GH� OD� PDGHUD� GH� GLIHUHQWHV� FORQHV� GH� FKRSRSODQWDGRV� HQ� WUHV� SDUFHODV� GH� H[SHULPHQWDFLyQ�� XELFDGDV� HQ� OD� &XHQFD� GHO� 'XHUR� �9DOODGROLG�� ��FORQHV���&XHQFD�GHO�(EUR��=DUDJR]D�����FORQHV��\�=RQD�&HQWUR��0DGULG����FORQHV���/DV�SURSLHGDGHVHVWXGLDGDV� IXHURQ�� GHQVLGDG�� KXPHGDG� \� FRQWUDFFLRQHV�� 6H� GHWHUPLQDURQ� ODV� FDUDFWHUtVWLFDV� DGLIHUHQWHV�DOWXUDV�GHO�WURQFR�\�VH�DQDOL]y�OD�LQIOXHQFLD�GH�OD�DOWXUD�\�GHO�FORQ�GHQWUR�GH�FDGD�SDUFHOD�(Q�ORV�FORQHV�FRPXQHV�VH�HVWXGLy�HO�HIHFWR�SDUFHOD
3$/$%5$6�&/$9(� &KRSR��PDGHUD��GHQVLGDG��FRQWHQLGR�GH�KXPHGDG��FRQWUDFFLyQ��H[WUDFWLYRV
6800$5<
7KH�PRVW� LPSRUWDQW� SK\VLFDO� SURSHUWLHV� RI� OXPEHU� IURP����� WUHHV�RI� GLIIHUHQW� FORQHV�RI� SRSODU� ZHUHVWXGLHG�� 7KH� FORQHV� DQG� WUHHV� ZHUH� FRPLQJ� IURP� H[SHULPHQWDO� SORWV�� VLWHG� LQ� WKH� 'XHUR� ULYHU�9DOOODGROLG���FORQHV���(EUR�ULYHU� �=DUDJR]D�����FORQHV��DQG�&HQWUDO�5HJLRQ� �0DGULG����FORQHV���7KHVWXGLHG�SURSHUWLHV�ZHUH��GHQVLW\��KXPLGLW\�DQG�VKULQNDJH��7KH�YDULDWLRQ�RI�WKHVH�SURSHUWLHV�ZLWKLQ�WKHVWHP�DQG�WKH�FORQ�ZDV�DOVR�VWXGLHG��:KHUH�SRVVLEOH�WKH�SORW�IDFWRU�ZDV�DOVR�VWXGLHG�
.(<�:25'6� 3RSODU��ZRRG��GHQVLW\��PRLVWXUH�FRQWHQW��VKULQNDJH��H[WUDFWLYHV
,1752'8&&,Ï1
/D�GHQVLGDG�HV�OD�FDUDFWHUtVWLFD�TXH�PiV�LQIRUPDFLyQ�DSRUWD�VREUH�OD�FDOLGDG�GH�XQDPDGHUD� �<$1&+8.�HW� DOO�� ������� /D�PD\RUtD� GH� ODV� UHVWDQWHV� SURSLHGDGHV� HVWiQUHODFLRQDGDV�FRQ�HOOD��H[LVWLHQGR�IyUPXODV�HPStULFDV�TXH�GDQ�ORV�YDORUHV�GH�DOJXQDVGH� HVWDV� FDUDFWHUtVWLFDV� HQ� IXQFLyQ� GH� OD� GHQVLGDG� �6+277$)(5�HW� DOO�� �����*5((1� HW� DOO�� ������� (Q� ORV� FKRSRV�� OD� GHQVLGDG� YDUtD� HQ� IXQFLyQ� GH� GLYHUVRVIDFWRUHV��HQWUH�ORV�TXH�GHVWDFDQ��HO�PHGLR�DPELHQWH��HO�FORQ��\��OD�SRVLFLyQ�GHQWUR�GHOiUERO�
/D� KXPHGDG� GH� OD� PDGHUD� GHO� iUERO� UHFLpQ� DSHDGR� QR� LQIOX\H� GLUHFWDPHQWH� HQ� ODFDOLGDG�GH� OD�PDGHUD�� DXQTXH� Vt� HQ� OD� HODERUDFLyQ�GH� OD�PLVPD�� VREUH� WRGR�HQ� HOSURFHVR�GH�VHFDGR��SUREOHPD�TXH�VH�DJXGL]D�FRQ�OD�PDGHUD�GH�FRUD]yQ�QHJUR��SRUVX�PX\�DOWR�FRQWHQLGR�GH�KXPHGDG�
&RPR� FRQVHFXHQFLD� GH� ODV� YDULDFLRQHV� GH� KXPHGDG�� SRU� GHEDMR� GHO� 36)�� VHSURGXFHQ�YDULDFLRQHV�HQ�VXV�GLPHQVLRQHV�TXH�SXHGHQ�GDU�OXJDU�D�GHIRUPDFLRQHV�GHOD�PDGHUD�GXUDQWH�HO�SURFHVR�GH�VHFDGR�
(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�OD�GHWHUPLQDFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV�\�VX�YDULDFLyQFRQ�ORV�IDFWRUHV�FORQ��SURFHGHQFLD�\�DOWXUD�HQ�HO�WURQFR
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�����0$7(5,$/�<�0e72'26
/RV� iUEROHV� IXHURQ� WRPDGRV� HQ� WUHV� SDUFHODV� GH� H[SHULPHQWDFLyQ� XELFDGDV� HQGLIHUHQWHV� FXHQFDV� KLGURJUiILFDV� HVSDxRODV�� &XHQFD� GHO� 'XHUR� �=DPDGXHxDV�9DOODGROLG��� &XHQFD� GHO� (EUR� �0RQWDxDQD�� =DUDJR]D�� \� &XHQFD� GHO� 7DMR�7RUUHODJXQD��0DGULG��� 6H� KDQ� VHOHFFLRQDGR� \� DQDOL]DGR� � XQ� WRWDO� GH� ���� iUEROHV�SHUWHQHFLHQWHV� D� ��� FORQHV�� /D� UHODFLyQ� GHO� Q~PHUR� GH� iUEROHV� \� HGDG� GH� ORVPLVPRV��XWLOL]DGRV�SRU�FORQ�HQ�FDGD�SDUFHOD��YLHQHQ�GHWDOODGRV�HQ�OD�WDEOD��
'H�FDGD�iUERO�VH�REWXYLHURQ���GLVFRV��GH�XQRV���FP�GH�HVSHVRU��GRV�FRQWLJXRV�D�ODDOWXUD�GH������P��%��\��XQR�FDGD������P�D�SDUWLU�GHO�DQWHULRU�������P��&���������P��'�\� ������P� �(��� � �ILJXUD� ���� ,QPHGLDWDPHQWH� GHVSXpV� GH� FRUWDGRV� \� PDUFDGRV�� ORVGLVFRV�IXHURQ�LQWURGXFLGRV�HQ�EROVDV�GH�SOiVWLFRV�\�HQYLDGRV�DO�ODERUDWRULR�GRQGH�VHFRQVHUYDURQ�HQ�FiPDUD�IULJRUtILFD�KDVWD�HO�PRPHQWR�GHO�HQVD\R�
(Q�XQR�GH�ORV�GLVFRV�WRPDGRV�D�OD�DOWXUD�����P��VH�SURFHGLy�D�OD�FRUWD�GH�XQD�SLH]DGLDPHWUDO�GH���[���FP�GH�VHFFLyQ�TXH��XQD�YH]�HOLPLQDGD�OD�PpGXOD��GLR�OXJDU�D�GRVSLH]DV� UDGLDOHV� RSXHVWDV�� FDGD� XQD� GH� ODV� FXDOHV� VH� GLYLGLy� HQ� WUHV� SUREHWDV� TXHUHSUHVHQWDEDQ�D�ODV�WUHV�]RQDV�GHO�WURQFR��LQWHULRU�³,´��VROR�FRUD]yQ�QHJUR���PHGLD�³0´�FRUD]yQ�QHJUR�\�DOEXUD��\�H[WHULRU�³(´��VROR�DOEXUD���FRPR�VH�YH�HQ�OD��ILJXUD���
0HGLDQWH� OD� GHWHUPLQDFLyQ� GHO� SHVR� \� GH� ODV� GLPHQVLRQHV� ORQJLWXGLQDO�� UDGLDO� \WDQJHQFLDO�� HQ� ORV� HVWDGRV� YHUGH�� DO� ���� \� DQKLGUR�� VH� REWXYLHURQ� ORV� YDORUHV� GH�KXPHGDG�� GHQVLGDGHV� �DQKLGUD�� DO� ����� HQ� YHUGH� \� EiVLFD�� \� FRQWUDFFLRQHV�YROXPpWULFD��UDGLDO�\�WDQJHQFLDO���SDUD�ODV�GLIHUHQWHV�SRVLFLRQHV�UDGLDOHV�
(Q� HVWDV�PLVPDV� SUREHWDV� VH� SURFHGLy� D� OD� HOLPLQDFLyQ� GH� H[WUDFWLYRV�� HQ� SULPHUOXJDU�FRQ�PHWDQRO��HQ�XQ�H[WUDFWRU�VR[KOHW�GXUDQWH�GRV�SHULRGRV�GH�� KRUDV��VHJXLGRGH�XQD�LQPHUVLyQ�HQ�DJXD�FDOLHQWH�D���q &�GXUDQWH���KRUDV���3RU�~OWLPR��VH�SURFHGLyD� UHSHWLU� WRGDV� ODV�RSHUDFLRQHV� \�PHGLGDV�HIHFWXDGDV�HQ� ODV�SUREHWDV�DQWHV� GH� ODHOLPLQDFLyQ� GH� ORV� H[WUDFWLYRV�� &RQ� HVWRV� YDORUHV� VH� REWXYLHURQ� ODV� GHQVLGDGHV� \FRQWUDFFLRQHV�GH�OD�PDGHUD�H[WUDFWDGD��DVt�FRPR�HO�SRUFHQWDMH�GH�H[WUDFWLYRV�
(Q�HO�RWUR�GLVFR�%�\�� HQ� ORV�&��'� \�(�� VH� SURFHGLy� GH� OD� IRUPD� VLJXLHQWH�� XQD� YH]ODEUDGRV�SRU�ODV�GRV�FDUDV�\�GHVFRUWH]DGRV��� HQ� ORV� GLVFRV� %�� &� \�'� VH� H[WUDMR� XQ� VHFWRU� FRPSOHWR�� GH� XQRV� ��q�� GHO� TXH� VHREWXYLHURQ� GRV� SUREHWDV�� XQD� FRQWHQLHQGR� VROR� FRUD]yQ� QHJUR� \� RWUD� H[FOXVLYD� GHDOEXUD��ILJXUD�����\�TXH�IXHURQ�XWLOL]DGDV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�KXPHGDG�HQ�VXVUHVSHFWLYDV�]RQDV���HQ�OD�SDUWH�UHVWDQWH�GH�ORV�GLVFRV�%��&�\�'�\��HQ�HO�GLVFR�(��VH�GHWHUPLQy�HO�SHVR�\HO� YROXPHQ� HQ� YHUGH�� pVWH� ~OWLPR� SRU� LQPHUVLyQ� HQ� DJXD�PHGLDQWH� HO� SULQFLSLR� GH$UTXtPHGHV�\��ILQDOPHQWH���VH�GHVHFy�HQ�HVWXID�D�����r �q &��KDVWD�SHVR�FRQVWDQWH�SDUD�OD�GHWHUPLQDFLyQ�GH�VX�SHVR�DQKLGUR�
&RQ� HVWRV� GDWRV� VH� REWXYLHURQ�� SDUD� ODV� GLIHUHQWHV� DOWXUDV�� ODV� VLJXLHQWHVFDUDFWHUtVWLFDV�� +XPHGDG�WRWDO�GH�OD�VHFFLyQ�\�ODV�GH�OD�DOEXUD�\�HO�FRUD]yQ�QHJUR� 'HQVLGDG�PHGLD�GH�OD�VHFFLyQ��'HQVLGDG�EiVLFD�\�GHQVLGDG�HQ�YHUGH�
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7$%/$� ��� 'DWRV� GH� OD� PXHVWUD� \� YDORUHV� PHGLRV� SRQGHUDGRV� GH� OD� GHQVLGDG� \KXPHGDG��SDUD�HO�WRWDO�GHO�WURQFR��\�GH�ODV�FRQWUDFFLRQHV�D�����P�GH�DOWXUD���FRQWUDFFLRQHV�����&/21 Q�GHSLHV
HGDG
�DxRV�

GLiP�QRUP��FP�
GHQVLG�EiVLFD�NJ�P��

KXP�YHUGH���
H[WUDFWLYRV���� UDGLDO WDQJ YROXP

=DPDGXHxDV���9DOODGROLG�&$03($'25 � �� ���� ��� �� ��� ��� ��� ����,�±���� � �� ���� ��� ��� ��� ��� ��� ����,�±���� � �� ���� ��� ��� ��� ��� ��� ����&$1$'��/(21(6 � �� ���� ��� �� ��� ��� ��� ����,�±�0& � �� ���� ��� ��� ��� ��� ��� ����3$�±�� � �� ���� ��� �� ��� ��� ��� ����,�±���� � �� ���� ��� ��� ��� ��� ��� ����)/(92 � �� ���� ��� ��� ��� ��� ��� ����$*$7+(�) � �� ���� ��� ��� ��� ��� ��� ����'256.$03 � �� ���� ��� ��� ��� ��� ��� ������±�= � �� ���� ��� ��� ��� ��� ��� ��������±��� � �� ���� ��� ��� ��� ��� ��� ����&$1$'��%/$1&2 � �� ���� ��� �� ��� ��� ��� ����75������ � �� ���� ��� ��� ��� ��� ��� ���/8; � �� ���� ��� ��� ��� ��� ��� ����0RQWDxDQD���=DUDJR]D�,�±���� � �� ���� ��� �� ��� ��� ��� ����)/(92 � �� ���� ��� �� ��� ��� ��� ����%����0 � �� ���� ��� ��� ��� ��� ��� ����,�±�0& � �� ���� ��� �� ��� ��� ��� ����&$03($'25 � �� ���� ��� �� ��� ��� ��� ����&$1$'��%/$1&2 � �� ���� ��� �� ��� ��� ���� ����75,3/2 � �� ���� ��� ��� ��� ��� ��� ����/8; � �� ���� ��� ��� ��� ��� ��� ����81$/ � �� ���� ��� ��� ��� ��� ��� ����+811(*(0 � �� ���� ��� ��� ��� ��� ��� ���%($835( � �� ���� ��� ��� ��� ��� ��� ����5$63$/-( � �� ���� ��� ��� ��� ��� ��� ����%2(/$5( � �� ���� ��� ��� ��� ��� ��� ����021=21 � �� ���� ��� ��� ��� ��� ��� ����,�±���� � �� ���� ���� ���  ��� ��� ��� ����,�±���� � �� ���� ��� ��� ��� ��� ��� ����3,16(48( � �� ���� ��� �� ��� ��� ��� ����&$1$'��/(21(6 � �� ���� ��� �� ��� ��� ��� ����'256.$03 � �� ���� ��� ��� ��� ��� ��� ����7RUUHODJXQD��0DGULG�,�±�0& � �� ���� ��� �� ��� ��� ��� ����,�±���� � �� ���� ��� �� ��� ��� ��� ����,�±���� � �� ���� ��� ��� ��� ��� ��� ����)/(92 � �� ���� ��� ��� ��� ��� ��� ����&$03($'25 � �� ���� ��� �� ��� ��� ��� ������±�= � �� ���� ��� �� ��� ��� ��� �������'DWRV�FRUUHVSRQGLHQWHV�D�OD�DOWXUD�GH������P
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5(68/7$'26�<�',6&86,Ï1
+XPHGDG�� /D� KXPHGDG� GH� OD� PDGHUD� GH� XQD� WUR]D� GH� FKRSR� UHFLpQ� DSHDGRGHSHQGH� GH�PXFKRV� IDFWRUHV�� SURSRUFLyQ� GH� FRUD]yQ� QHJUR�� FORQ�� HGDG�� GHQVLGDGEiVLFD��pSRFD�GH�FRUWD��KXPHGDG�GHO�VXHOR��HWF���SRU�OR�TXH�ORV�YDORUHV�PHGLRV�GH�ODKXPHGDG� GH� OD�PDGHUD�� SRU� FORQHV�� GH� OD� WDEOD� ��� VH� GDQ� VROR� D� WtWXOR� LQGLFDWLYR�'RQGH�H[LVWHQ�GLIHUHQFLDV� LPSRUWDQWHV�HV�HQWUH� OD�KXPHGDG�GHO�FRUD]yQ�QHJUR�\� ODGH� OD� DOEXUD�� DVt� FRPR� HQWUH� ODV� GLIHUHQWHV� DOWXUDV� HQ� HO� WURQFR�� (Q� OD� WDEOD� �� VHH[SRQHQ���SDUD�HO�FRQMXQWR�GH�WRGRV�ORV�iUEROHV��ORV�YDORUHV�PHGLRV�GH�OD�KXPHGDGGH�OD�PDGHUD�\�GH�OD�FRUWH]D��VHJ~Q�VX�SRVLFLyQ�HQ�HO�WURQFR�
7$%/$�����'HQVLGDG�EiVLFD�\�KXPHGDG�VHJ~Q�SRVLFLyQ�HQ�HO�WURQFRDOWXUDHQ� HOWURQFR�P�

GHQVLGDGEiVLFDPDGHUD�NJ�P��
KXPHGDGGH�ODPDGHUD���

KXPHGDGFRUD]yQQHJUR���
KXPHGDGGH�ODDOEXUD���

5HODFLyQKXPHGDGFRUD]��QHJUR\�DOEXUD
KXPHGDGGH�ODFRUWH]D������� ������ ������ ������ ����� ������ ���������� ������ ������ ��� �� ��� ����������� ������ ����� ��� �� ��� �������� ������ ����� ������H[LVWHQ�GLIHUHQFLDV��VLJQLILFDWLYDV�DO�������FRQ�ODV�RWUDV�SRVLFLRQHV�HQ�DOWXUD

'H�HVWRV�YDORUHV�\�GHO�HVWXGLR�HVWDGtVWLFR�UHDOL]DGR�VH�SXHGH�FRQFOXLU�OR�VLJXLHQWH��� /D� KXPHGDG� PHGLD� GH� OD� VHFFLyQ� WRWDO� GHO� WURQFR� VLQ� FRUWH]D� GLVPLQX\H� FRQ� ODDOWXUD��H[LVWLHQGR�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ODV�FXDWUR�DOWXUDV�HVWXGLDGDV��� /D� KXPHGDG� GHO� FRUD]yQ� QHJUR� HV� Pi[LPD� D� OD� DOWXUD� GH� ����� P�� H[LVWLHQGRGLIHUHQFLDV�VLJQLILFDWLYDV�FRQ�ODV�GH�ODV�RWUDV�DOWXUDV��� /D�KXPHGDG�GH� OD�DOEXUD�� DO� FRQWUDULR� TXH� OD� GHO� FRUD]yQ�QHJUR�� HV�PtQLPD� D� ODDOWXUD�GH������P��H[LVWLHQGR�GLIHUHQFLDV�VLJQLILFDWLYDV�FRQ�ODV�RWUDV�GRV���/D�UHODFLyQ�HQWUH�OD�KXPHGDG�GHO�FRUD]yQ�QHJUR�\�OD�GH�OD�DOEXUD�GLVPLQX\H�FRQ�ODDOWXUD� HQ� HO� WURQFR�� H[LVWLHQGR� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� OD� GH� OD� DOWXUD� HQ� HOWURQFR�GH������P��TXH�GD�HO�YDORU�Pi[LPR��\�ODV�RWUDV�GRV��� /D� KXPHGDG� GH� OD� FRUWH]D� DXPHQWD� FRQ� OD� DOWXUD�� H[LVWLHQGR� GLIHUHQFLDVVLJQLILFDWLYDV�HQWUH�ODV�WUHV�SULPHUDV�DOWXUDV�
6HJ~Q�OD�SRVLFLyQ�UDGLDO��OD�KXPHGDG�GLVPLQX\H��GH�IRUPD�DOWDPHQWH�VLJQLILFDWLYD��DODXPHQWDU�OD�GLVWDQFLD�D�OD�PpGXOD���WDEOD����
'HQVLGDG�� $� LJXDOGDG� GH� FORQ�� ODV� GLIHUHQFLDV� GH� GHQVLGDGHV� H[LVWHQWHV� HQWUHSDUFHODV� QR� VRQ� LPSRUWDQWHV�� /RV� GH� OD� SDUFHOD� GH� 9DOODGROLG� WLHQHQ� OD� GHQVLGDGEiVLFD��UHODFLyQ�HQWUH�OD�PDVD�DQKLGUD�\�HO�YROXPHQ�HQ�YHUGH��DOJR�PiV�EDMD�TXH�ORVGH�OD�GH�=DUDJR]D���VLHQGR�PiV�DFXVDGD�HVWD�GLIHUHQFLD�HQ�ORV�FORQHV�GH�GHQVLGDGPiV�HOHYDGD�
(Q� HO� JUiILFR� GH� OD� ILJXUD� �� VH� GDQ�� SRU� FORQHV� \� SDUFHODV�� ORV� YDORUHV� PHGLRVSRQGHUDGRV�GH�OD�GHQVLGDG�EiVLFD�FRUUHVSRQGLHQWHV�DO�WURQFR�HQWUH�OD�EDVH�\�ORV���P�GH�DOWXUD�
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(QWUH�FORQHV�H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV��(Q�OD�SDUFHOD�GH�=DUDJR]D��FRQ�PD\RUQ~PHUR�GH�FORQHV�\�GH�iUEROHV�SRU�FORQ��VH�SXHGHQ�FRQVLGHUDU�ORV�VLJXLHQWHV�JUXSRVKRPRJpQHRV��FRQ�GLIHUHQFLDV�VLJQLILFDWLYDV�DO������'HQVLGDG�EDMD���� ���������NJ�P����&DPSHDGRU��,������5DVSDOMH��%RHODUH�+XQQHJHQ�\�%��0'HQVLGDG�PHGLD�EDMD����������NJ�P����7ULSOR��%HDXSUH�\�8QDO'HQVLGDG�PHGLD�DOWD�����������NJ�P����0&���)OHYR��,������0RQ]yQ�\�'RUVNDPS'HQVLGDG� DOWD� � � � ��������� NJ�P���� &DQDGLHQVH� OHRQpV� \� &DQDGi� EODQFR'HQVLGDG�PX\�DOWD��� ���������NJ�P�����3LQVHTXH�\�/X[
/D�GHQVLGDG�EiVLFD�DXPHQWD�FRQ�OD�DOWXUD�HQ�HO�WURQFR��&RQVLGHUDQGR�HO�WRWDO�GH�ORViUEROHV�HVWXGLDGRV��VLQ�GLVWLQFLyQ�GH�FORQ�QL�SDUFHOD��VH�KDQ�HQFRQWUDGR�GLIHUHQFLDV�DOWDPHQWH� VLJQLILFDWLYDV�� HQWUH� ORV� YDORUHV� PHGLRV� GH� OD� GHQVLGDG� EiVLFD�� HQ� ODVFXDWUR�DOWXUDV�FRQVLGHUDGDV��WDEOD����
(VWD�UHJOD�JHQHUDO�GH��DXPHQWR�GH�OD�GHQVLGDG�EiVLFD�FRQ�OD�DOWXUD�HQ�HO�WURQFR�QRVH�FXPSOH�HQ�OD�SDUWH�EDMD�GHO�PLVPR��GRQGH�OD�GHQVLGDG�GLVPLQX\H�GHVGH�OD�EDVHKDVWD�XQD�DOWXUD�SUy[LPD�D������P��*87,e55(=��������SDUD�DXPHQWDU��D�SDUWLU�GHHVH�SXQWR��FRQ�OD�DOWXUD�HQ�HO�WURQFR�
(Q�FXDQWR�D�VX�SRVLFLyQ�UDGLDO��OD�GHQVLGDG�EiVLFD�SUHVHQWD�GLIHUHQFLDV�VLJQLILFDWLYDVHQWUH� ODV� WUHV� ]RQDV� HVWXGLDGDV� �WDEOD� ���� HQ� OD� TXH� SXHGH� YHUVH� TXH� OD� Pi[LPDGHQVLGDG�VH�HQFXHQWUD�HQ�OD�]RQD�H[WHULRU�\��OD�PtQLPD��HQ�OD�]RQD�PHGLD��(O�KHFKRGH�TXH�OD�GHQVLGDG�EiVLFD�GHO�LQWHULRU�VHD�VXSHULRU�D�OD�GH�OD�]RQD�LQWHUPHGLD��SRGUtDKDFHU�SHQVDU�HQ�OD�GLIHUHQFLD�GHO�FRQWHQLGR�GH�H[WUDFWLYRV��SHUR�ODV�GHWHUPLQDFLRQHVUHDOL]DGDV�FRQ�OD�PDGHUD�H[WUDFWDGD�GDQ�YDORUHV�PX\�VLPLODUHV��DXQTXH�OLJHUDPHQWHPiV�EDMRV��TXH�ORV�GH�OD�PDGHUD�VLQ�H[WUDFWDU��WDEOD����
7DQWR� OD� GHQVLGDG� DQKLGUD� ³'$´� �PDVD� \� YROXPHQ� HQ� HVWDGR� DQKLGUR�� FRPR� ODGHQVLGDG�QRUPDO�³'��´��PDVD�\�YROXPHQ�DO������GH�KXPHGDG��HVWiQ�HVWUHFKDPHQWHFRUUHODFLRQDGDV� FRQ� OD� GHQVLGDG� EiVLFD�� /DV� HFXDFLRQHV� GH� UHJUHVLyQ�� FDOFXODGDVFRQ�ORV�GDWRV�REWHQLGRV�GH�SUREHWDV�GH� WRGRV�ORV�iUEROHV��IXHURQ�ODV�VLJXLHQWHV�

'$� ��������� '%�±��������FRHILFLHQWH�GH�FRUUHODFLyQ�������'��� ������� '%�±��������FRHILFLHQWH�GH�FRUUHODFLyQ�������
/D�GHQVLGDG�HQ�YHUGH� �'9��GHSHQGH�GH�GRV� IDFWRUHV�� OD�GHQVLGDG�EiVLFD� �'%��\� ODKXPHGDG��+���H[LVWLHQGR�OD�VLJXLHQWH�UHODFLyQ�PDWHPiWLFD�H[DFWD

'9� �'%� ���������� +��� SDUD�+t36)
3RU�OR�TXH�OD�GHQVLGDG�HQ�YHUGH�YDUtD�FRQ�OD�KXPHGDG�
1R�H[LVWHQ�GLIHUHQFLDV� VLJQLILFDWLYDV� GH� OD� GHQVLGDG�HQ� YHUGH�HQWUH� ODV� WUHV� DOWXUDVSULQFLSDOHV�������������\�������P��HO�DXPHQWR�GH�OD�GHQVLGDG�EiVLFD�FRQ�OD�DOWXUD�VHYH� FRPSHQVDGR� SRU� OD� GLVPLQXFLyQ� GH� OD� KXPHGDG�� 6X� FRPSRUWDPLHQWR� UDGLDO� HVVLPLODU� DO� GH� OD� KXPHGDG�� SRU� VX� JUDQ� GHSHQGHQFLD� GH� OD� PLVPD�� GLVPLQX\HQGRGHVGH�HO�LQWHULRU�DO�H[WHULRU��WDEOD���
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7$%/$�����9DORUHV�PHGLRV��VHJ~Q�OD�SRVLFLyQ�UDGLDO�\�D�OD�DOWXUD�HQ�HO�WURQFR�GH����P��GH�OD�KXPHGDG��GHQVLGDG�\�FRQWUDFFLRQHV�GH�OD�PDGHUD�VLQ�H[WUDFWDUKXPH�GDG GHQVLGDGHQ�YHUGH GHQVLGDGEiVLFD FRQWU�YROXP� FRQWU�UDGLDO FRQWU�WDQJ� DQLVRW�DEVRO� DQLVRW�UHODWLYDSRVLFLyQUDGLDO � NJ�P� NJ�P� � � � tQGLFH tQGLFHLQWHULRU ���� ���� ���� ����� ���� ����� ����� �����PHGLD ���� ���� ���� ���� ���� ����� ����� �����H[WHULRU ��� ���� ���� ���� ����� ����� ����� ��������H[LVWHQ�GLIHUHQFLDV��VLJQLILFDWLYDV�DO�������FRQ�ODV�RWUDV�SRVLFLRQHV�UDGLDOHV
7$%/$�����9DORUHV�PHGLRV��VHJ~Q�OD�SRVLFLyQ�UDGLDO�\�D�OD�DOWXUD�HQ�HO�WURQFR�GH����P��GH�H[WUDFWLYRV��GHQVLGDG�EiVLFD�\�FRQWUDFFLRQHV�GH�OD�PDGHUD�H[WUDFWDGDFRQWHQLGRH[WUDFWLYRV GHQVLGDGEiVLFD FRQWU�YROXP� FRQWU�UDGLDO FRQWU�WDQJ� DQLVRWU�DEVROXWD DQLVRWU�UHODWLYDSRVL�FLyQUDGLDO � NJ�P� � � � tQGLFH tQGLFHLQWHULRU ����� ���� ���� ����� ���� ����� �����PHGLD ����� ���� ���� ����� ���� ����� �����H[WHULRU ����� ���� ���� ����� ����� ����� ��������H[LVWHQ�GLIHUHQFLDV��VLJQLILFDWLYDV�DO�������FRQ�ODV�RWUDV�SRVLFLRQHV�UDGLDOHV
&RQWUDFFLRQHV�� /RV� YDORUHV�PHGLRV� GH� ODV� FRQWUDFFLRQHV�� SDUD� HO� FRQMXQWR� GH� ORViUEROHV��REWHQLGRV�HQ�ODV�WUHV�SRVLFLRQHV�UDGLDOHV��D�OD�DOWXUD�HQ�HO�WURQFR�GH�����P�SXHGHQ�YHUVH�HQ�OD�WDEOD����'HVWDFD�HO�KHFKR�GH�TXH�PLHQWUDV�OD�FRQWUDFFLyQ�UDGLDOWLHQH�VX�YDORU�Pi[LPR�HQ��OD�]RQD�H[WHUQD��DOEXUD���OD�WDQJHQFLDO�OR�WLHQH�HQ�OD�LQWHULRU�FRUD]yQ� QHJUR�� \� GLVPLQX\H� KDFLD� HO� H[WHULRU�� &RPR� FRQVHFXHQFLD� GH� HOOR�� ORVYDORUHV� GH� ORV� FRHILFLHQWHV� GH� DQLVRWURStD� DEVROXWD� �GLIHUHQFLD� HQWUH� ODVFRQWUDFFLRQHV� WDQJHQFLDO� \� UDGLDO�� \� GH� OD� DQLVRWURStD� UHODWLYD� �UHODFLyQ� HQWUH� ODVPLVPDV�� VRQ�VLJQLILFDWLYDPHQWH�PiV�DOWRV�HQ�HO� FRUD]yQ�QHJUR�TXH�HQ� OD� DOEXUD� \�SRU�WDQWR��HO�ULHVJR�GH�GHIRUPDFLyQ�GXUDQWH�HO�VHFDGR��HV�PD\RU�HQ�HO�SULPHUR��/RVYDORUHV�GH�HVWRV�FRHILFLHQWHV�VRQ�DOWRV��9DORUHV�VXSHULRUHV�DO�����GH� OD�DQLVRWURStDUHODWLYD�� � XQLGR�D� YDORUHV�VXSHULRUHV�D���GH� OD� DEVROXWD�� SXHGHQ�GDU� SUREOHPDV�GHGHIRUPDFLRQHV�HQ�HO�SURFHVR�GH�VHFDGR��5,-6',-.�	�/$0,11*�������
/RV� YDORUHV� GH� ODV� FRQWUDFFLRQHV� GH� OD� PDGHUD� H[WUDFWDGD� �WDEOD� ��� VRQ� DOJRPD\RUHV� TXH� ORV� GH� OD�PDGHUD� VLQ� H[WUDFWDU�� (VWH� LQFUHPHQWR�HV�PD\RU�� GH� IRUPDVLJQLILFDWLYD��HQ�OD�DOEXUD�TXH�HQ�HO�FRUD]yQ�QHJUR��D�SHVDU�GHO��PHQRU�FRQWHQLGR�GHH[WUDFWLYRV�
([WUDFWLYRV��(O�FRQWHQLGR�GH�H[WUDFWLYRV�GLVPLQX\H��GH�IRUPD�VLJQLILFDWLYD��GHVGH�HOFRUD]yQ� QHJUR� KDVWD� OD� DOEXUD� �WDEOD� ���� � VLQ� HPEDUJR�� VXV� GLIHUHQFLDV� QR� VRQLPSRUWDQWHV�
/RV�YDORUHV�PHGLRV�SRU�FORQ��D�OD�DOWXUD�HQ�HO�WURQFR�GH�����P��VH�GDQ�HQ�OD�WDEOD���(QWUH�HOORV�GHVWDFDQ��SRU�DEDMR��HO� ³/X[´� �TXH��HQ�QLQJXQD�GH� ODV�GRV�SDUFHODV�GLRYDORUHV�VXSHULRUHV�DO�����PLHQWUDV�HO� ³0RQ]yQ´� �VXSHUy�HO������/RV�YDORUHV�GH� ORVUHVWDQWHV�FORQHV�RVFLODURQ�HQWUH�HO�����\�HO������
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&21&/86,21(6
/D�KXPHGDG�GLVPLQX\H�FRQ� OD�DOWXUD�HQ�HO� WURQFR�VLHQGR�� OD�GHO�FRUD]yQ�QHJUR��GHORUGHQ�GH�����D�� YHFHV�VXSHULRU�D�OD�GH�OD�DOEXUD
(O� IDFWRU� FORQ� HV� HO� TXH� PD\RU� LQIOXHQFLD� WLHQH� HQ� OD� GHQVLGDG� EiVLFD�� H[LVWLHQGRFORQHV�FRPR��&DPSHDGRU�� ,������5DVSDOMH��%RHODUH��+XQQHJHQ�\�%��0�FRQ�YDORUHVPHGLRV�TXH�QR�OOHJDQ�D� ORV�����NJ�P���PLHQWUDV�RWURV��&DQDGLHQVH�OHRQpV��&DQDGiEODQFR�� ,������ 3LQVHTXH� \� /X[�� VXSHUDQ� ORV� ���� NJ�P��� � (Q� WRGRV� ORV� FORQHV�� ODGHQVLGDG�EiVLFD�DXPHQWD�� D� SDUWLU� GH� �����P�� FRQ� OD� DOWXUD� HQ� HO� WURQFR��(O� IDFWRUSDUFHOD��DXQTXH�H[LVWH��WLHQH�XQD�LQIOXHQFLD�PHQRU�HQ�OD�GHQVLGDG�EiVLFD�
/D�FRQWUDFFLyQ�YROXPpWULFD�GH�ORV�FKRSRV�QR�HV�HOHYDGD��VLQ�HPEDUJR�� ODV�JUDQGHVGLIHUHQFLDV� HQWUH� ORV� YDORUHV� GH� ODV� FRQWUDFFLRQHV� WDQJHQFLDOHV� \� ODV� UDGLDOHV�SULQFLSDOPHQWH�HQ�HO�FRUD]yQ�QHJUR��SXHGHQ�SURYRFDU�SUREOHPDV�GXUDQWH�HO�VHFDGR��
$*5$'(&,0,(1726
/RV�DXWRUHV�GHVHDQ�DJUDGHFHU�OD�YDOLRVD�FRODERUDFLyQ�GH�ODV�VLJXLHQWHV�SHUVRQDV�\RUJDQLVPRV��D� ORV� LQYHVWLJDGRUHV�'��/HRQDUGR�3ODQD�&ODYHU�GHO�6,$�GH�=DUDJR]D�\'��)HGHULFR�*RQ]iOH]�$QWRxDQ]DV�GHO�,1,$�GH�0DGULG��SRU�VX�LQIRUPDFLyQ�VREUH�ORVGDWRV�GH� ORV�iUEROHV�\�GH� ODV�SDUFHODV�GH�SURFHGHQFLDV��D�'��$UPDQGR�+HUUHUR�GHO6HUYLFLR�7HUULWRULDO�GH�0HGLR�$PELHQWH�GH�9DOODGROLG��DO�6,$�GH�=DUDJR]D�\�DO�6HUYLFLR7HUULWRULDO�GHO�0HGLR�$PELHQWH�GH�9DOODGROLG�SRU�HO�DSRUWH�GH�ORV�iUEROHV�XWLOL]DGRV�HQHVWH� WUDEDMR�� D� ODV� ILUPDV� ³0DGKLV�)LF´� GH� &XHQFD�� ³(QYDVHV� 0RQ]yQ´� GH� $WHFD�=DUDJR]D��\�³8IHVD´�GH�+HOOtQ��$OEDFHWH��SRU�VX�D\XGD�HQ�HO�DSHR�\�WURQ]DGR�GH�ORVWURQFRV�\�D�'��/RUHQ]R�2UWL]�\�'��3XULILFDFLyQ�3DUUD��SRU�HO�WUDEDMR�UHDOL]DGR�HQ�WRGDVODV�RSHUDFLRQHV�OOHYDGDV�D�FDER�HQ�HO�ODERUDWRULR�
%,%/,2*5$)Ë$
*5((1�'�:���:,1$1'<�-�(���.5(76&+0$11�'�(���������� 0HFKDQLFDO�SURSHUWLHVRI�ZRRG�� ,Q��:RRG� +DQGERRN��� )RUHVW� 3URG�� /DE��� 86'$� )RUHVW�6HUYL�� 0DGLVRQ� �:LVFRQVLQ���SS������D�����
*87,e55(=��$�����������&DUDFWHUtVWLFDV�ItVLFR�PHFiQLFDV��,Q��7HFQRORJtD�VHOYtFROD�HLQGXVWULDO�GHO�FKRSR��YRO�,,�3URFHHGLQJV�����VHVVLRQ�RI�WKH�,3&��=DUDJR]D��SS��������
5,-6',-.��-��)��	�/$0,11*��3��%��� ��������3K\VLFDO� DQG� UHODWHG�SURSHUWLHV�RI� ���WLPEHUV��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW������S�
6+277$)(5� -�(��� 6+(3$5'� 5�.��� .(55� 5�'��� �������� (IIHFW� RI� VSHFLILFJUDYLW\YDULDWLRQ� RQ� WKH� VWUHQJWK� SURSHUWLHV� RI� ZRRG�� &)58� LQIRUPDWLRQ� UHSRUW� ��8QLYHUVLW\�RI�0DLQH�2UDQR����S�
<$1&+8.�$�'���'$1&,.�%�3���0,&.2�0�0�� �������� ,QWUDFORQDO� YDULDWLRQ� LQ�ZRRGGHQVLW\�RI�WHPEOLQJ�DVSHQ�LQ�$OEHUWD��:RRG�DQ�)LEHU�6FL�����������SS���������
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)LJXUD�����&RUWH�GH�GLVFRV�HQ�HO�WURQFR

)LJXUD�����3UREHWDV�GH�FRQWUDFFLyQ��� )LJXUD�����3UREHWDV�GH�KXPHGDG

)LJXUD�����'HQVLGDG�EiVLFD�SRU�FORQ�\�SDUFHOD
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