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,1)250(6�&203$57,'26�(1�(/$%25$&,Ï1 

)iUPDFR 3DWRORJtD (VWDGR 
%UHQWX[LPDE ��/�/LQIRPD�GH�+RGJNLQJ�&'�����HVWDGtR�,9 %RUUDGRU�SDUD�DOHJDFLRQHV 
,EDOL]XPDE ,QIHFFLyQ�9,+ %RUUDGRU�SDUD�DOHJDFLRQHV 

/DURWUHFWLQLE 
7UDWDPLHQWR�GH�WXPRUHV�GH�IXVLyQ�GH�JHQHV�175. %RUUDGRU�SDUD�DOHJDFLRQHV 

5DPXFLUXPDE +HSDWRFDUFLQRPD %RUUDGRU�SDUD�DOHJDFLRQHV 
$WH]ROL]XPDE $VRFLDGR�D�QDE�SDFOLWD[HO�HQ�&D�PDPD�WULSOH�- (ODERUDFLyQ�GHO�ERUUDGRU 

'DUROXWDPLGD 
&DUFLQRPD�GH�SUyVWDWD�UHVLVWHQWH�D�OD�FDVWUDFLyQ (ODERUDFLyQ�GHO�ERUUDGRU 

(VNHWDPLQD 
7UDVWRUQR�GHSUHVLYR�PD\RU (ODERUDFLyQ�GHO�ERUUDGRU 

7UDVWX]XPDE�HPWDQVLQD $G\XYDQFLD�HQ�FiQFHU�GH�PDPD�+(5�� (ODERUDFLyQ�GHO�ERUUDGRU 
$OSHOLVLE FiQFHU�GH�ŵĂŵĂ�ůŽĐĂůŵĞŶƚĞ�ĂǀĂŶǌĂĚŽ�Ž�ŵĞƚĂƐƚĄƐŝĐŽ�ĐŽŶ�ŵƵƚĂĐŝſŶ�

W/<ϯ��͘ (ODERUDFLyQ�GHO�ERUUDGRU 

(QWUHFWLQLE 7XPRUHV�VyOLGRV�TXH�H[SUHVHQ�HO�JHQ�GH�OD�TXLQDVD�GHO�UHFHSWRU�
GH�WLURVLQD�QHXURWUyILFD (ODERUDFLyQ�GHO�ERUUDGRU 

2QDVHPQRJHQH�DEHSDUYRYHF 
DWURILD�PXVFXODU�HVSLQDO�HQ�EHEpV�\�QLxRV�SHTXHxRV� (ODERUDFLyQ�GHO�ERUUDGRU 
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2SLQLRQHV�SRVLWLYDV�GH�OD�(0$�GH�LQWHUpV 
(febrero 2020–mayo 2020) 
 
2SLQLRQHV�SRVLWLYDV 

5R]O\WUHN��;ĞŶƚƌĞĐƟŶŝďͿ͕�ƉĂƌĂ�ƚƵŵŽƌĞƐ�ƐſůŝĚŽƐ�ĐŽŶ�ĨƵƐŝſŶ�ĚĞů�ŐĞŶ�EdZ<͕�Ž�ƉĂĐŝĞŶƚĞƐ�ĐŽŶ�ĐĄŶĐĞƌ�ĚĞ�ƉƵůŵſŶ�ŶŽ�ŵŝĐƌŽͲ
ĐşƟĐŽ�ĂǀĂŶǌĂĚŽ�ZK^ϭ-ƉŽƐŝƟǀŽ͘ 
3LTUD\��;ĂůƉĞůŝƐŝďͿ͕�ƉĂƌĂ�Ğů�ĐĄŶĐĞƌ�ĚĞ�ŵĂŵĂ�ůŽĐĂůŵĞŶƚĞ�ĂǀĂŶǌĂĚŽ�Ž�ŵĞƚĂƐƚĄƐŝĐŽ�ĐŽŶ�ŵƵƚĂĐŝſŶ�W/<ϯ��͘ 
0YDEHD��Ǉ�=DEGHQR���ǀĂĐƵŶĂƐ�ĐŽŶƚƌĂ�Ğů�ĠďŽůĂ͘ 
+HSFOXGH[��;ďƵůĞǀŝƌƟĚĂͿ͕�ƉĂƌĂ�Ğů�ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ�ůĂ�ŝŶĨĞĐĐŝſŶ�ĐƌſŶŝĐĂ�ƉŽƌ�Ğů�ǀŝƌƵƐ�ĚĞ�ůĂ�ŚĞƉĂƟƟƐ�ĚĞůƚĂ�ĞŶ�ĂĚƵůƚŽƐ�ĐŽŶ�
ĞŶĨĞƌŵĞĚĂĚ�ŚĞƉĄƟĐĂ�ĐŽŵƉĞŶƐĂĚĂ͘� 
'DXULVPR� ;ŐůĂƐĚĞŐŝďͿ͕�ĞŶ�ĐŽŵďŝŶĂĐŝſŶ�ĐŽŶ�ĚŽƐŝƐ�ďĂũĂƐ�ĚĞ�ĐŝƚĂƌĂďŝŶĂ͕�ƉĂƌĂ�Ğů� ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ� ůĂ� ůĞƵĐĞŵŝĂ�ŵŝĞůŽŝĚĞ�
ĂŐƵĚĂ�ĞŶ�ĂĚƵůƚŽƐ�ƋƵĞ�ŶŽ�ƐŽŶ�ĐĂŶĚŝĚĂƚŽƐ�Ă�ůĂ�ƋƵŝŵŝŽƚĞƌĂƉŝĂ�ĚĞ�ŝŶĚƵĐĐŝſŶ�ĞƐƚĄŶĚĂƌ͘ 
5HEOR]\O� ;ůƵƐƉĂƚĞƌĐĞƉƚͿ͕�ƉĂƌĂ�Ğů�ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ�ůĂ�ĂŶĞŵŝĂ�ĚĞƉĞŶĚŝĞŶƚĞ�ĚĞ�ƚƌĂŶƐĨƵƐŝŽŶĞƐ�ĂƐŽĐŝĂĚĂ�Ă�ƐşŶĚƌŽŵĞƐ�ŵŝĞͲ
ůŽĚŝƐƉůĄƐŝĐŽƐ�Ž�ďĞƚĂ-ƚĂůĂƐĞŵŝĂ͘ 
=ROJHQVPD� ;ŽŶĂƐĞŵŶŽŐĞŶĞ�ĂďĞƉĂƌǀŽǀĞĐͿ͕�ƉĂƌĂ�ůĂ�ĂƚƌŽĮĂ�ŵƵƐĐƵůĂƌ�ĞƐƉŝŶĂů�ĞŶ�ďĞďĠƐ�Ǉ�ŶŝŹŽƐ�ƉĞƋƵĞŹŽƐ͘ 
3UHWRPDQLG )*.�� ;ƉƌĞƚŽŵĂŶŝĚͿ͕� ƉĂƌĂ� ƚƵďĞƌĐƵůŽƐŝƐ� ƉƵůŵŽŶĂƌ�ŵƵůƟƌƌĞƐŝƐƚĞŶƚĞ� ĞŶ� ĐŽŵďŝŶĂĐŝſŶ� ĐŽŶ� ďĞĚĂƋƵŝůŝŶĂ� Ǉ�
ůŝŶĞǌŽůŝĚ͘ 
6DUFOLVD��;ŝƐĂƚƵǆŝŵĂďͿ͕�ĐŽŶ�ĐŽŵďŝŶĂĐŝſŶ�ĐŽŶ�ƉŽŵĂůŝĚŽŵŝĚĂ�Ǉ�ĚĞǆĂŵĞƚĂƐŽŶĂ͕�ĞŶ�ŵŝĞůŽŵĂ�ŵƷůƟƉůĞ�ƌĞĐŝĚŝǀĂŶƚĞ�Ǉ�ƌĞͲ
ĨƌĂĐƚĂƌŝŽ�ƚƌĂƐ�ŚĂďĞƌ�ƌĞĐŝďŝĚŽ�Ăů�ŵĞŶŽƐ�ĚŽƐ�ƚƌĂƚĂŵŝĞŶƚŽƐ�ƉƌĞǀŝŽƐ͕�ŝŶĐůƵǇĞŶĚŽ�ůĞŶĂůŝĚŽŵŝĚĂ�Ǉ�ƵŶ�ŝŶŚŝďŝĚŽƌ�ĚĞů�ƉƌŽƚĞĂƐŽͲ
ŵĂ͘ 
=HSRVLD��;ŽǌĂŶŝŵŽĚͿ͕�ĞŶ�ĞƐĐůĞƌŽƐŝƐ�ŵƷůƟƉůĞ�ƌĞŵŝƚĞŶƚĞ�ƌĞĐŝĚŝǀĂŶƚĞ͘ 
)HWFURMD� ;ĐĞĮĚĞƌŽĐŽůͿ͕�ƉĂƌĂ�Ğů� ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ� ŝŶĨĞĐĐŝŽŶĞƐ�ĐĂƵƐĂĚĂƐ�ƉŽƌ�ŵŝĐƌŽŽƌŐĂŶŝƐŵŽƐ�ĂĞƌŽďŝŽƐ�'ƌĂŵ�ŶĞŐĂƟǀŽƐ�
ĐŽŶ�ůŝŵŝƚĂĚĂƐ�ŽƉĐŝŽŶĞƐ�ƚĞƌĂƉĠƵƟĐĂƐ͘ 
 
$PSOLDFLyQ�GH�LQGLFDFLyQ 

/\QSDU]D��;ŽůĂƉĂƌŝďͿ͕�ĐŽŵŽ�ƚƌĂƚĂŵŝĞŶƚŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�ĂĚĞŶŽĐĂƌĐŝŶŽŵĂ�ŵĞƚĂƐƚĄƐŝĐŽ�ĚĞ�ƉĄŶĐƌĞĂƐ�ĐŽŶ�ŵƵƚĂͲ
ĐŝŽŶĞƐ��Z��ϭͬϮ͕�ĞŶ�ƉĂĐŝĞŶƚĞƐ�ƋƵĞ�ŶŽ�ŚĂŶ�ƉƌŽŐƌĞƐĂĚŽ�ƚƌĂƐ�ƵŶ�ŵşŶŝŵŽ�ĚĞ�ϭϲ�ƐĞŵĂŶĂƐ�ĚĞ�ƚƌĂƚĂŵŝĞŶƚŽ�ĐŽŶ�ƉůĂƟŶŽƐ�ĞŶ�
ƉƌŝŵĞƌĂ�ůşŶĞĂ͘ 
%UDIWRYL��;ĞŶĐŽƌĂĨĞŶŝďͿ͕�ĞŶ�ĐŽŵďŝŶĂĐŝſŶ�ĐŽŶ�ĐĞƚƵǆŝŵĂď͕�ĞŶ�ĐĄŶĐĞƌ�ĐŽůŽƌƌĞĐƚĂů�ŵĞƚĂƐƚĄƐŝĐŽ�ĐŽŶ�ŵƵƚĂĐŝſŶ��Z�&�
sϲϬϬ�͕�ƚƌĂƐ�ŚĂďĞƌ�ƌĞĐŝďŝĚŽ�ƵŶĂ�ƚĞƌĂƉŝĂ�ƐŝƐƚĠŵŝĐĂ�ƉƌĞǀŝĂ͘ 
 
1XHYDV�IRUPXODFLRQHV 

'DU]DOH[� ;ĚĂƌĂƚƵŵƵŵĂďͿ͕�ƐŽůƵĐŝſŶ�ƉĂƌĂ�ŝŶǇĞĐĐŝſŶ�ƐƵďĐƵƚĄŶĞĂ�ƉĂƌĂ�ƚŽĚĂƐ�ůĂƐ�ŝŶĚŝĐĂĐŝŽŶĞƐ�ƉƌĞǀŝĂŵĞŶƚĞ�ĂƵƚŽƌŝǌĂĚĂƐ͘ 
(QW\YLR� ;ǀĞĚŽůŝǌƵŵĂďͿ͕�ƐŽůƵĐŝſŶ�ƉĂƌĂ�ŝŶǇĞĐĐŝſŶ�ƐƵďĐƵƚĄŶĞĂ�ƉĂƌĂ�ƚŽĚĂƐ�ůĂƐ�ŝŶĚŝĐĂĐŝŽŶĞƐ�ƉƌĞǀŝĂŵĞŶƚĞ�ĂƵƚŽƌŝǌĂĚĂƐ͘ 



 

 

5HPGHVLYLU�HQ�&29,'-�� 
(PLOLR�-�$OHJUH�GHO�5H\��-HV~V�6LHUUD�6iQFKH]��0DQXHO�'DYLG�*LO�6LHUUD 
)DUPDFpXWLFR�DGMXQWR��6HUYLFLR�GH�)DUPDFLD��+RVSLWDO�8QLYHUVLWDULR�3XHUWR�5HDO� 
-HIH�GH�6HFFLyQ��6HUYLFLR�GH�)DUPDFLD��+RVSLWDO�8QLYHUVLWDULR�GH�-HUH]�GH�OD�)URQWHUD�� 
)DUPDFpXWLFR�DGMXQWR��6HUYLFLR�GH�)DUPDFLD��+RVSLWDO�'RFWRU�-RVp�0ROLQD�2URVD��/DQ]DURWH� 
 
5HPGHVLYLU� HV�XQ�DQiORJR� GH�QXFOHyWLGR�TXH�SUHVHQWD� DFWLYLGDG� LQ�YLWUR� FRQWUD�6$56-&R9-��� LQKLELHQGR� OD� UHSOLFDFLyQ�GHO�
51$�����'RV�HQVD\RV�FOtQLFRV�DQDOL]DQ�VX�HILFDFLD�IUHQWH�D�SODFHER��(O�SULPHUR��FRQ�����SDFLHQWHV��QR�PXHVWUD�UHGXFFLyQ�GHO�
GHWHULRUR�FOtQLFR��+5�������,&��������-������HQ�HVWH�FDVR��+5!��IDYRUHFH�D��UHPGHVLYLU���/D��PRUWDOLGDG�D�ORV����GtDV��PXFKR�
PiV�UHOHYDQWH��VH�DQDOL]D�FRPR�YDULDEOH�VHFXQGDULD������FRQ�UHPGHVLYLU�YV������SODFHER��GLIHUHQFLD�������,&����-��D������� 
 
(O DUWtFXOR�UHILHUH�XQ�DQiOLVLV�GH�VXEJUXSRV�TXH�IDYRUHFHUtD�D�UHPGHVLYLU�HQ�WLHPSR�KDVWD�UHFXSHUDFLyQ�FXDQGR�VH�XWLOL]D�SURQ�
WR �+5 ������,&��������-�������1R�VH�FDOFXOD�OD�LQWHUDFFLyQ��LPSUHVFLQGLEOH SDUD�GHVFDUWDU�GLIHUHQFLDV HQWUH�VXEJUXSRV�FODUD�
PHQWH�FRPSDWLEOHV�FRQ�HO�D]DU��HUURU�WLSR�,������(Q�FXDQWR�D�PRUWDOLGDG��HQ�ORV�TXH�UHFLEHQ�UHPGHVLYLU�DQWHV�GH����GtDV�GH�
VtQWRPDV��HO�UHVXOWDGR�QR�VLJQLILFDWLYR�GH�PXHUWH�HV�-���� �-�����D�������6L�OR�UHFLEHQ�WDUGH������� �-����D��������1R�KD\�LQWHU�
DFFLyQ�\�OD�LPSODXVLELOLGDG�GH�TXH�UHPGHVLYLU�VHD�GDxLQR�VL�VH�UHFLEH�WDUGH��VXJLHUH�TXH�VH�WUDWD�GH�XQ�DUWHIDFWR�D]DURVR� 
  
(Q�FRQMXQWR��HVWH�HQVD\R GH�UHPGHVLYLU UHVXOWD�SREUH��VH�SRGUtD�KDEHU�XVDGR�OD�VXSHUYLYHQFLD�FRPR�YDULDEOH�SULQFLSDO��3DUHFH�
UD]RQDEOH�TXH�OD�WRPD�GH�GHFLVLRQHV�VREUH�XVR�GH�UHPGHVLYLU�QR�VH�IXQGDPHQWH�HQ�XQ�HVWXGLR�FRQ�WDQ�LPSRUWDQWHV�GHILFLHQ�
FLDV� 
 
(O�VHJXQGR�HQVD\R�LQFOX\y�PD\RU�Q~PHUR�GH�SDFLHQWHV��1 �������6H�DEULy�SUHPDWXUDPHQWH�HO�FLHJR�SRUTXH��HQ�OD�YDULDEOH�
SULQFLSDO�� UHPGHVLYLU� DFRUWD���GtDV� OD� UHFXSHUDFLyQ�� 6LQ� HPEDUJR�� OR� LPSRUWDQWH� HV� FRQRFHU� VL� ORV�SDFLHQWHV� VREUHYLYHQ��/D�
PRUWDOLGDG�HV�YDULDEOH�VHFXQGDULD� /DV�UDPDV�HVWiQ�GHVEDODQFHDGDV��HQ�HO�PRPHQWR�GH�OD�DOHDWRUL]DFLyQ�KD\�XQ����PiV�GH�
SDFLHQWHV�FRQ�YHQWLODFLyQ�PHFiQLFD�HQ�OD�UDPD�GH�SODFHER��/RV�SDFLHQWHV�GHO�EUD]R�LQWHUYHQFLyQ�SRGUtDQ�SUHVHQWDU�PHMRU�SUR�
QyVWLFR�\�PHMRUDU�SRU�OD�HYROXFLyQ�QDWXUDO�GH�OD�HQIHUPHGDG��\�QR�SRU�UHPGHVLYLU��$~Q�FRQ�HVWH�VHVJR��HO�HVWXGLR QR�DOFDQ]D�
GLIHUHQFLD�VLJQLILFDWLYD�HQ�PRUWDOLGDG�D�ORV����GtDV��+5�������,&�������-������&RQ�DMXVWH�SDUD�DUUHJODU�HO�GHVEDODQFH��VH�REWLH�
QH�+5������,&�������-����� (O�UHVXOWDGR�QR�VLJQLILFDWLYR�GH�PRUWDOLGDG�D����GtDV��HV�����YV������������5HFRUGHPRV�DKRUD�TXH�HO�
UHVXOWDGR�GHO�HQVD\R�FOtQLFR�GH�ORSLQDYLU�ULWRQDYLU��WDPELpQ�QR�VLJQLILFDWLYR��IXH�GH��������YV�������HQ�PRUWDOLGDG�D����GtDV
���� 3RU�RWUD�SDUWH��HVWRV�HQVD\RV GH�UHPGHVLYLU����\�ORSuQDYLU�ULWRQDYLU����LQFOX\HQ�SRFRV�DQFLDQRV��FRQ���-���DxRV�GH�PHGLD�
\�����!���DxRV�HQ�HO�GH�UHPGHVLYLU��D�GLIHUHQFLD�GHO�DQWHULRU�GH�UHPGHVLYLU��FX\D�PHGLD�GH�HGDG�HV����DxRV���� 
 
2WUR�HQVD\R�DOHDWRUL]DGR�GH�UHPGHVLYLU�FRPSDUD�GRV�SDXWDV�GLIHUHQWHV��XQD�GH���GtDV�IUHQWH�D�OD�GH����GtDV�XVDGD�HQ�ORV�HQVD�
\RV�FRPHQWDGRV��/D�PRUWDOLGDG�IXH����HQ�SDXWD�GH���GtDV�YV��������HQ����GtDV��VLQ�GLIHUHQFLD�VLJQLILFDWLYD�����1R�H[LVWH�UHOD�
FLyQ�HQWUH�OD�H[SRVLFLyQ�\�HO�UHVXOWDGR��OR�TXH�QR�FRQWULEX\H�D�GHVSHMDU��GXGDV�VREUH�VX�HILFDFLD�� 
 
/DV�SUXHEDV�DFXPXODGDV�KDVWD�HO�PRPHQWR�VREUH� UHPGHVLYLU��DXQ�FRQ�HO�GLVHxR�DGHFXDGR��HQVD\RV�FOtQLFRV�DOHDWRUL]DGRV���
DUURMDQ�GXGDV��VREUH�VX�HILFDFLD�UHDO��$FHOHUDU�HO�DOWD��SXHGH�VHU�XQ�EXHQ�LQGLFLR��SHUR�VLQ�DXPHQWR�GH�VXSHUYLYHQFLD��QR�VH�
SXHGH��DVXPLU��EHQHILFLR�FOtQLFR� 
 
%LEOLRJUDItD 
���$(036��7UDWDPLHQWRV�GLVSRQLEOHV�VXMHWRV�D�FRQGLFLRQHV�HVSHFLDOHV�GH�DFFHVR�SDUD�HO�PDQHMR�GH�OD�LQIHFFLyQ�UHVSLUDWRULD�SRU�6$56-&R9-
��� ����������� DFWXDOL]DGR� ������������ 'LVSRQLEOH�� KWWSV���ZZZ�DHPSV�JRE�HV�OD-DHPSV�XOWLPD-LQIRUPDFLRQ-GH-OD-DHPSV-DFHUFD-GHO-
FRYLG�(����������WUDWDPLHQWRV-GLVSRQLEOHV-SDUD-HO-PDQHMR-GH-OD-LQIHFFLRQ-UHVSLUDWRULD-SRU-VDUV-FRY-���>DFFHVR����������@� 
���:DQJ�<��=KDQJ�'��*XDQKXD�'8��HW�DO� 5HPGHVLYLU� LQ�DGXOWV�:LWK�VHYHUH�&29,'-����$� UDQGRPLVHG��GRXEOH-%OLQG��SODFHER-FRQWUROOHG��
PXOWLFHQWUH� WULDO�� /DQFHW�� ��������������������-���� GRL�� ��������6����-�������������-��� (SXE� ����� $SU� ���� 'LVSRQLEOH��  KWWSV���
ZZZ�WKHODQFHW�FRP�MRXUQDOV�ODQFHW�DUWLFOH�3,,6����-�������������-��IXOOWH[W�>DFFHVR����������@� 
���*LO-6LHUUD�0'��)pQL[-&DEDOOHUR�6��$EGHO�.DGHU-0DUWLQ�/�� HW� DO��&KHFNOLVW� IRU� FOLQLFDO� DSSOLFDELOLW\� RI� VXEJURXS�DQDO\VLV� -�&OLQ�3KDUP�
7KHU�������������������� 
��� %HLJHO� -+�� 7KRPDVKHN� .0�� 'RGG� /(�� HW� DW� 5HPGHVLYLU� IRU� WKH� WUHDWPHQW� RI� &RYLG-��� -� SUHOLPLQDU\� UHSRUW�� 1� (QJ� -� 0HG�  
(SXE������0D\���� 'LVSRQLEOH��KWWSV���ZZZ�QHMP�RUJ�GRL�IXOO���������1(-0RD��������>DFFHVR����������@� 
�� &DR�%��:DQJ�<��:HQ�'�� HW� DO�� $�7ULDO� RI� /RSLQDYLU-5LWRQDYLU� LQ�$GXOWV�+RVSLWDOL]HG�ZLWK� 6HYHUH�&RYLG-��� 1�(QJO� -�0HG�� ��������
������������� 
�KWWSV���ZZZ�QHMP�RUJ�GRL�IXOO���������1(-0RD�������"XUOBYHU =�����-����	UIUBLG RUL�ULG�FURVVUHI�RUJ	UIUBGDW FUBSXE����
���SXEPHG� 
���*ROGPDQ�-'��/\H�'&%��+XL�'6��HW�DO���IRU�WKH�*6-86-���-�����,QYHVWLJDWRUV��5HPGHVLYLU��IRU����RU����GD\V�LQ�SDWLHQWV�ZLWK�VHYHUH�&RYLG-
����1�(QJ�-�0HG��(SXE������0D\�����'LVSRQLEOH��KWWSV���ZZZ�QHMP�RUJ�GRL�SGI���������1(-0RD�������"DUWLFOH7RROV WUXH�>DFFHVR��
��������@� 

� 
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/RV�WUDWDPLHQWRV�SDUD�OD�HQIHUPHGDG�&29,'-��� 
�¢3RU�TXp�XQRV�VH�GHVHFKDQ�\�SRU�RWURV�VH�DSXHVWD" 

1RHPt�0DUWtQH]-/ySH]�GH�&DVWUR 
6HUYLFLR�GH�)DUPDFLD��&RPSOHMR�+RVSLWDODULR�8QLYHUVLWDULR�GH�9LJR�� 

/D�HQIHUPHGDG�&29,'-����VH�SUHVHQWD�FRPR�XQ�UHWR�SDUD�OD�VDQLGDG�D�QLYHO�PXQGLDO��GHELGR�D�VX�UiSLGD�WUDVPLVLyQ��OD�IDOWD�
XQ�WUDWDPLHQWR�HIHFWLYR�\�HO�UiSLGR�DXPHQWR�GH�SDFLHQWHV�HQ�ODV�8QLGDGHV�GH�&UtWLFRV�FRQ�DIHFWDFLyQ�SXOPRQDU�JUDYH��6X�
PDQHMR�VH�EDVD�HQ�HO�VRSRUWH�UHVSLUDWRULR��HO�PDQHMR�GH�IOXLGRV��HO�XVR�GH�FRUWLFRLGHV�D�EDMDV�GRVLV��GH�PHGLFDPHQWRV�XWLOL]D�
GRV�SDUD�OD�PDODULD��KLGUR[LFORURTXLQD�\�FORURTXLQD��R�HO�GH�DQWLYLUDOHV��FRPR�ORSLQDYLU��ULWRQDYLU��/39�U���HQ�EDVH�D�HVFD�
VD�HYLGHQFLD������ 
$�IHFKD�GH���GH�MXQLR�GH������VHJXLPRV�VLQ�FRQRFHU�FXiO�HV�HO�WUDWDPLHQWR�PiV�HIHFWLYR��DXQTXH�GLYHUVDV�SXEOLFDFLRQHV�SR�
QHQ�HQ�GXGD�OD�HIHFWLYLGDG�\�VHJXULGDG�GHO�UHPGHVLYLU������/39�U�����R�OD�KLGUR[LFORURTXLQD�FORURTXLQD������5HFLHQWHPHQWH��
HVWH�~OWLPR�PHGLFDPHQWR�KD�GHVDWDGR�XQD�JUDQ�SROpPLFD�DQWH�OD�SXEOLFDFLyQ�HQ�OD�HGLFLyQ�DXVWUDOLDQD�GHO�GLDULR�
7KH�*XDU�
GLDQ
 LQIRUPDFLyQ�VREUH�OD�LQFRKHUHQFLD�HQWUH�ORV�GDWRV�SXEOLFDGRV�\�ORV�RILFLDOHV��ŚƩƉƐ͗ͬͬǁǁǁ͘ĞůĐŽŶĮĚĞŶĐŝĂů͘ĐŽŵͬƚĞĐŶŽůŽŐŝĂͬ
ĐŝĞŶĐŝĂͬϮϬϮϬ-Ϭϲ-ϬϲͬĞƐĐĂŶĚĂůŽ-ĐŝĞŶĐŝĂ-ŚŝĚƌŽǆŝĐůŽƌŽƋƵŝŶĂ-ĚĂƚŽƐ-ĨĂůƐŽƐͺϮϲϮϲϴϯϲͬ���/D�IDOWD�GH�WUDVSDUHQFLD�GHO�RULJHQ�GH�ORV�GDWRV�
\�OD�QR�FRLQFLGHQFLD�FRQ�ORV�GDWRV�HQ�YDULRV�SDtVHV��KD�KHFKR�TXH�ORV�SURSLRV�DXWRUHV�GHO�DUWtFXOR�VREUH�OD�KLGUR[LFORURTXL�
QD��FORURTXLQD�VH�KD\DQ�UHWUDFWDGR�GH�VX�SXEOLFDFLyQ������ 
(Q�XQ�SULPHU�PRPHQWR��WUDV�OD�SXEOLFDFLyQ�GHO�HVWXGLR�GHO�/DQFHW������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�LED�D�FDQFHODU�
ORV�HVWXGLRV�FRQ�KLGUR[LFORURTXLQD��FORURTXLQD��SHUR�DQWH�OD�LQFRQVLVWHQFLD�GH�ORV�UHVXOWDGRV�KD�FRQWLQXDGR�FRQ�HO�HVWXGLR�D�
QLYHO�LQWHUQDFLRQDO�FRQ�ORV�FXDWUR�WUDWDPLHQWRV�TXH�FRQVLGHUD�PiV�SURPHWHGRUHV�HQ�OD�OXFKD�FRQWUD�OD�&29,'-����HO�UHPGH�
VLYLU��HO�/39�U�� OD�KLGUR[LFORURTXLQD��FORURTXLQD�\� OD�FRPELQDFLyQ�GH�/39�U�FRQ�LQWHUIHUyQ�%HWD-��E��,)1E�������$GHPiV��
FRQ�IHFKD�GH���GH�MXQLR�GH�������HQ�OD�SiJLQD�KWWSV���FOLQLFDOWULDOV�JRY��GH�XQ�WRWDO�GH�������HVWXGLRV�HQ�UHODFLyQ�FRQ�OD�HQ�
IHUPHGDG�GH�&29,'-�����VH�HQFXHQWUDQ�DFWLYRV�����HQVD\RV�\���HQVD\RV�\D�KDQ�VLGR�WHUPLQDGRV��HQ�(JLSWR��,UDT��(VWDGRV�
8QLGRV��%pOJLFD��,UiQ�\�&KLQD��FRQ�KLGUR[LFORURTXLQD��KDELpQGRVH�FDQFHODGR�R�LQWHUUXPSLGR������6L�WHQHPRV�HQ�FXHQWD�HO�
/39�U��VH�KDQ�ILQDOL]DGR�XQ�WRWDO�GH���HQVD\RV��HQ�&KLQD��,UiQ��,WDOLD��)UDQFLD��(VWDGRV�8QLGRV��-DSyQ�\�)UDQFLD��\�VH�HQ�
FXHQWUDQ�HQ�IDVH�GH�UHFOXWDPLHQWR�GH�SDFLHQWHV����HVWXGLRV��&RQ�UHVSHFWR�DO�UHPGHVYLU��VH�HQFXHQWUDQ�HQ�IDVH�UHFOXWDPLHQWR�
GH�SDFLHQWHV����HVWXGLRV�\�VH�KD�FRPSOHWDGR���HVWXGLR�HQ�(VWDGRV�8QLGRV��&RQ�,)1E�VH�KDQ�ILQDOL]DGR���HVWXGLRV�\���HVWiQ�
HQ�IDVH�HQ�UHFOXWDPLHQWR� 
3HUR�¢TXp�KD�SDVDGR�FRQ�DOJXQRV�GH� ORV� WUDWDPLHQWRV�UHFRPHQGDGRV�SRU� OD�$JHQFLD�(VSDxROD�GHO�0HGLFDPHQWR�HO����GH�
PDU]R� GH� ����� �KWWSV���ZZZ�DHPSV�JRE�HV�OD$(036�GRFV�PHGLFDPHQWRV-GLVSRQLEOHV-6$56-&R9-�-��-�-�����SGI"
[������� 
$OJXQRV�GH�HOORV�FRPR�HO�XPLIHQRYLU��VRODPHQWH�FRPHUFLDOL]DGR�HQ�5XVLD�\�&KLQD���HO�GDQRSUHYLU��FRPHUFLDOL]DGR�VyOR�HQ�
&KLQD��R�HO�IDYLSDUDYLU��FRPHUFLDOL]DGR�HQ�-DSyQ��HVWiQ�WHQLHQGR�HVFDVD�UHSHUFXVLyQ�HQ�ORV�HQVD\RV�FOtQLFRV�SDUD�OD�HQIHU�
PHGDG�GH�&29,'-����SUREDEOHPHQWH�SRU�VX�OLPLWDFLyQ�JHRJUiILFD� 
2WURV��FRPR�HO�GDUXQDYLU�FRELFLVWDW�FRQ�XQ�PHFDQLVPR�GH�DFFLyQ�VLPLODU�DO�GH�/39�U��KD�VLGR�GLUHFWDPHQWH�GHQRVWDGR�SRU�
HO�SURSLR�/DERUDWRULR�-DQVVHQ��KWWSV���ZZZ�MDQVVHQ�FRP�VSDLQ�FRPXQLFDGR-GDUXQDYLU-XVR-FRYLG-���� 
<�FRQ�UHVSHFWR�DO�HFXOL]XPDE��VRODPHQWH���HQVD\RV�VH�HQFXHQWUDQ�HQ�PDUFKD��KWWSV���FOLQLFDOWULDOV�JRY���SRVLEOHPHQWH�GH�
ELGR�D�TXH�VX�DOWR�FRVWH�KDFH�GLItFLO�SUHGHFLU�UHVXOWDGRV�HILFLHQWHV�� 
(VWDPRV�SRU�WDQWR�DQWH�XQ�SUREOHPD�GH�VDOXG�VLQ�XQD�UHVSXHVWD�FODUD�HQ�HO�PRPHQWR�DFWXDO��SHUR�GDGD�OD�DIHFWDFLyQ�PXQ�
GLDO�GH�OD�HQIHUPHGDG�\�PLHQWUDV�QR�VH�FRQVLJD�XQD�YDFXQD��ORV�WUDWDPLHQWRV�HQ�LQYHVWLJDFLyQ�VH�EDVDQ�HQ�OD�GLVSRQLELOLGDG�
GHO�PHGLFDPHQWR�HQ�XQ�DOWR�Q~PHUR�GH�SDtVHV��OD�IDFLOLGDG�GH�DFFHVR��HO�EDMR�FRVWH��\�OD�LQIRUPDFLyQ�VREUH�VX�VHJXULGDG�HQ�
EDVH�D�RWUDV�HQIHUPHGDGHV����� 
(V�WDPELpQ�XQD�VLWXDFLyQ�~QLFD��HQ�OD�TXH��D�GLIHUHQFLD�GH�RWUDV�HQIHUPHGDGHV��OD�SUiFWLFD�FOtQLFD�KD�LGR�SRU�GHODQWH�GH�OD�
HYLGHQFLD��(VWD�HYLGHQFLD�GLVSRQLEOH��GHELGR�D�OD�XUJHQFLD�GH�OD�VLWXDFLyQ��HV�GH�EDMD�FDOLGDG��SHUR�FRQ�LPSOLFDFLRQHV�PX\�
LPSRUWDQWHV�H�LQVWDQWiQHDV�D�QLYHO�LQWHUQDFLRQDO�� �3RU�OR�TXH�SDUD�REWHQHU�HYLGHQFLDV�UREXVWD�OR�PiV�DGHFXDGR�HV�XWLOL]DU�
ORV�GLVWLQWRV�WUDWDPLHQWRV�HQ�HO�PDUFR�GH�ORV�HQVD\RV�FOtQLFRV� 
 
%LEOLRJUDItD 
�� &XQQLQJKDP�$&��*RK�+3��.RK�'��7UHDWPHQW�RI�&29,'-����ROG�WULFNV�IRU�QHZ�FKDOOHQJHV��&ULW�&DUH�����������������3XEOLVKHG������

0DU�����'RL���������V�����-���-����-� 
�� :DQJ�<��=KDQJ�'��'X�*��HW�DO��5HPGHVLYLU�LQ�DGXOWV�ZLWK�VHYHUH�&29,'-����D�UDQGRPLVHG��GRXEOH-EOLQG��SODFHER-FRQWUROOHG��PXOWL�

FHQWUH�WULDO�>SXEOLVKHG�RQOLQH�$SULO���������@��-�/DQFHW��'RL���������6����-�������������-� 
�� %��&DR��<��:DQJ��'��:HQ��HW�DO��$�7ULDO�RI�/RSLQDYLU–5LWRQDYLU�LQ�$GXOWV�+RVSLWDOL]HG�ZLWK�6HYHUH�&RYLG-����1(-0�������WKLV�DUWLFOH�

ZDV�SXEOLVKHG�RQ�0DUFK�����������DW�1(-0�RUJ��'RL����������1(-0RD������� 
�� 0HKUD�05��'HVDL� 66��5XVFKLW]ND�)��3DWHO�$1��+\GUR[\FKORURTXLQH� RU� FKORURTXLQH�ZLWK� RU�ZLWKRXW� D�PDFUROLGH� IRU� WUHDWPHQW�RI�

&29,'-����D�PXOWLQDWLRQDO�UHJLVWU\�DQDO\VLV�>SXEOLVKHG�RQOLQH�DKHDG�RI�SULQW�������0D\���@�>SXEOLVKHG�FRUUHFWLRQ�DSSHDUV�LQ�/DQ�
FHW�������0D\�����@� /DQFHW��������6����-�������������-���'RL���������6����-�������������-� 

 

� 
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�� 0HKUD�05��'HVDL�66��5XVFKLW]ND�)��3DWHO�$1��5(75$&7('��+\GUR[\FKORURTXLQH�RU�FKORURTXLQH�ZLWK�RU�ZLWKRXW�D�PDFUROLGH�IRU�

WUHDWPHQW�RI�&29,'-����D�PXOWLQDWLRQDO� UHJLVWU\�DQDO\VLV� >SXEOLVKHG�RQOLQH�DKHDG�RI�SULQW�������0D\���@� >SXEOLVKHG�FRUUHFWLRQ�
DSSHDUV�LQ�/DQFHW�������0D\�����@� /DQFHW�������6����-�������������-�� 

�� .XSIHUVFKPLGW� .� &RKHQ� -�� :+2� ODXQFKHV� JOREDO� PHJDWULDO� RI� WKH� IRXU� PRVW� SURPLVLQJ� FRURQDYLUXV� WUHDWPHQWV�� 6FL�
HQFH� 0DUFK ��� ���� �KWWSV���ZZZ�VFLHQFHPDJ�RUJ�QHZV���������ZKR-ODXQFKHV-JOREDO-PHJDWULDO-IRXU-PRVW-SURPLVLQJ-
FRURQDYLUXV-WUHDWPHQWV��RSHQV�LQ�QHZ�WDE��� 

�� *XDVWDOHJQDPH�0��9DOORQH�$��&RXOG�FKORURTXLQH��K\GUR[\FKORURTXLQH�EH�KDUPIXO�LQ�&RURQDYLUXV�'LVHDVH�������&29,'-����WUHDW�
PHQW"�>SXEOLVKHG�RQOLQH�DKHDG�RI�SULQW�������0DU���@��&OLQ�,QIHFW�'LV��������FLDD�����'RL���������FLG�FLDD��� 

 

 
 
 
 
%HDWUL]� *RQ]iOH]� /ySH]-9DOFiUFHO�  6DOYDGRU� 3HLUy�  5LFDUG� 0HQHX�  ,OGHIRQVR� +HUQiQGH]�  9LFHQWH� 2UW~Q��
/D�YRODWLOLGDG�GHO�FRQRFLPLHQWR�FLHQWtILFR�HQ�WLHPSRV�GH�OD�&29,'-����%ORJ�(FRQRPtD�\�6DOXG��$VRFLDFLyQ�
GH� (FRQRPLVWDV� GH� OD� 6DOXG�� 'LVSRQLEOH� HQ�� KWWS���ZZZ�DHV�HV�EORJ������������OD-YRODWLOLGDG-GHO-FRQRFLPLHQWR-
FLHQWLILFR-HQ-WLHPSRV-GH-OD-FRYLG-�����DFFHVR�PD\R�GH��������$XQTXH�QR�HV�XQ�DUWtFXOR�HQ�XQ�VHQWLGR�HVWULFWR��FRQWLHQH�
XQD�DJXGD�UHIOH[LyQ�VREUH�OD�³LQIRGHPLD´�TXH�KHPRV�SDGHFLGR�\�VHJXLPRV�SDGHFLHQGR��/HFWXUD�LPSUHVFLQGLEOH� 

 

&ROHWWH� 'H-RQJ� $OLFH� +P� &KHQ� %HUQDUG� /R��$Q� (WKLFDO� )UDPHZRUN� IRU� $OORFDWLQJ� 6FDUFH� ,QSDWLHQW� 0HGLFDWLRQV� IRU�
&29,'-���LQ�WKH�86��-$0$�������0D\�����GRL����������MDPD����������� 2QOLQH�DKHDG�RI�SULQW�,QWHUHVDQWH�DU�
WtFXOR�DFHUFD�GH�ORV�GHVDEDVWHFLPLHQWRV�GH�PHGLFDPHQWRV�SDUD�SDFLHQWHV�FRQ�VtQGURPH�DJXGR�UHVSLUDWRULR�JUDYH�SRU�&R9-
��\�OD�YDORUDFLyQ�pWLFD�GH�VX�GLVWULEXFLyQ��1R�VyOR�KD\�TXH�KDEODU�GH�UHVSLUDGRUHV� 

 

(]HNLHO�-�(PDQXHO � *RYLQG�3HUVDG� 5RVV�8SVKXU ��HW�DO��)DLU�$OORFDWLRQ�RI�6FDUFH�0HGLFDO�5HVRXUFHV�LQ�WKH�7LPH�RI�&RYLG-
����1�(QJO�-�0HG��������0D\����������������-����  GRL����������1(-0VE�������� (SXE������0DU����(O�FRPSOHPHQWR�
SHUIHFWR�GHO�DQWHULRU��0X\�SURIXQGR� 

 

-RKQ�3�$�,RDQQLGLV��&RURQDYLUXV�'LVHDVH�������7KH�+DUPV�RI�([DJJHUDWHG�,QIRUPDWLRQ�DQG�1RQ-(YLGHQFH-
%DVHG�0HDVXUHV��(XU �-�&OLQ �,QYHVW� �����0DU����H�������GRL����������HFL������� 2QOLQH�DKHDG�RI�SULQW��/D�FRQWULEX�
FLyQ�GH�,RDQQLGLV�D�OD�&29,'-����&RPR�WRGRV�ORV�DUWtFXORV�GH�,RDQQLGLV��PLQG�VKDNLQJ� 

 

)OHPLQJ�75��/DEULROD�'��:LWWHV�-��&RQGXFWLQJ�&OLQLFDO�5HVHDUFK�'XULQJ�WKH�&29,'-���3DQGHPLF��3URWHFWLQJ�6FLHQ�
WLILF� ,QWHJULW\� >SXEOLVKHG� RQOLQH� DKHDG� RI� SU LQW�� ����� 0D\� ��@�  -$0$�� �������������MDPD������������
GRL���������MDPD�����������,QWHUHVDQWH�UHIOH[LyQ�VREUH OD�QHFHVLGDG�GH�SUHVHQWDU�H�LQWHUSUHWDU ORV�UHVXOWDGRV�GH�ORV�HQ�
VD\RV�FOtQLFRV�GH�PDQHUD�REMHWLYD��UHFRQRFLHQGR�H[SOtFLWDPHQWH�WDQWR�ODV�IRUWDOH]DV�GH� ORV�DQiOLVLV�FRPR�ODV� LQFHUWLGXP�
EUHV�UHVXOWDQWHV�GH�OD�SDQGHPLD��(Q�HO�SHULRGR�SRVSDQGpPLFR�QR�SXHGH�VHJXLU�FRPSURPHWLpQGRVH�OD�FRQGXFWD�GH�ORV�HQVD�
\RV�FOtQLFRV� 

2SHQ�OHWWHU�WR�05�0HKUD��66�'HVDL��)�5XVFKLW]ND��DQG�$1�3DWHO��DXWKRUV�RI�³+\GUR[\FKORURTXLQH�RU�FKORURTXLQH�ZLWK�RU�
ZLWKRXW�D�PDFUROLGH�IRU�WUHDWPHQW�RI�&29,'����D�PXOWLQDWLRQDO�UHJLVWU\�DQDO\VLV´��/DQFHW�������0D\����6����-��������
�����-���GRL����������6����-�������������-���30,'�����������DQG�WR�5LFKDUG�+RUWRQ��HGLWRU�RI�7KH�/DQFHW���&RQFHUQV�
UHJDUGLQJ�WKH�VWDWLVWLFDO�DQDO\VLV�DQG�GDWD�LQWHJULW\ KWWSV���DVVHWV�GRFXPHQWFORXG�RUJ�GRFXPHQWV���������2SHQ-/HWWHU-
WKH-6WDWLVWLFDO-$QDO\VLV-DQG-'DWD�SGI�+LWR�KLVWyULFR�� ���� LQYHVWLJDGRUHV� FXHVWLRQDQ� ORV�GDWRV� \� HO� DQiOLVLV�GH� HVWXGLR�GH�
0HKUD�SXEOLFDGR�HQ�OD�UHYLVWD�7KH�/DQFHW�\�SLGHQ�XQD�DXGLWRUtD�D�OD�206��7UDQVSDUHQFLD�HQ�OD�SXEOLFDFLyQ�GH�ORV�GDWRV��
DQiOLVLV�DGHFXDGR�GH�ODV�LQFHUWLGXPEUHV�\�HVStULWX�FULWLFR� 

 

(O�5DWyQ�HQ�OD�%LEOLRWHFD 
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���,QYHUVLyQ�S~EOLFD�YHUVXV�SULYDGD�HQ OD� 
LQYHVWLJDFLyQ�GH�OD�&RYLG��� 

)UDQFHVF�3XLJYHQWyV 
(O�SULQFLSDO�UHFXUVR�SDUD� LQYHVWLJDFLyQ�HQ�ELRPHGLFLQD�KD�VLGR�OD� LQYHUVLyQ�SURFHGHQWH�GH�IRQGRV�S~EOLFRV��8Q�H[KDXVWLYR�
HVWXGLR�SXEOLFDGR�HQ������HVWLPy�TXH�HQ�(VSDxD�OD�DGPLQLVWUDFLyQ�OLGHUD�HO�����GHO�JDVWR�GHVWLQDGR�D�LQYHVWLJDFLyQ��IUHQWH�
DO�����GHO�VHFWRU�SULYDGR������3URSRUFLRQHV�VLPLODUHV�GH�LQYHUVLyQ�S~EOLFD�VH�SUHVHQWDQ�HQ�RWURV�SDtVHV�������DŝĞŶƚƌĂƐ�ƋƵĞ�ůĂƐ�
ŝŶƐƟƚƵĐŝŽŶĞƐ�S~EOLFDV�UHDOL]DQ�LQYHVWLJDFLyQ�EiVLFD�EXVFDQGR�KDOOD]JRV�\�PROpFXODV�SURPHWHGRUDV��OD� LQYHVWLJDFLyQ�FRPHU�
FLDO�SRQH�HO�pQIDVLV�HQ�OD�,�'�FOtQLFD�GH�DTXHOODV�TXH�PiV�OR�VRQ��DVt�FRPR�OD�UHODFLyQ�FRQ�OD�DJHQFLD�UHJXODGRUD�\�VX�FRPHU�
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