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(Q�HO�iPELWR�GH�ODV�LGHDV�UHIHUHQWHV�D�OD�HFRQRPtD�EDVDGD�HQ�HO�VDEHU ²TXH��HQ�ORV� ~OWLPRV� DxRV�� GH� OD�PDQR� HVSHFLDOPHQWH� GH� ODV� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�� HVWiQ�DOFDQ]DQGR�XQD�LPSRUWDQWH�GLIXVLyQ² XQD�GH�ODV�TXH�PiV�IUHFXHQWHPHQWH�VH�HQXQFLD�HV�OD�TXH�FRQFLHUQH�D�OD�UHODFLyQ�HQWUH�HO�GHVDUUROOR�WHFQROyJLFR�²R��PiV�JHQpULFDPHQWH��OD�LQQRYDFLyQ² \� OD� FRPSHWLWLYLGDG�� 'H� HVWH� PRGR�� VH� VHxDOD� TXH� DTXpO� FRQVWLWX\H� XQ�IXQGDPHQWR� EiVLFR� GH� pVWD� \� TXH� VX� WUDED]yQ� VH� PDQLILHVWD� WDQWR� HQ� HO� SODQR�PDFURHFRQyPLFR�FRPR�HQ�HO�WHUUHQR�HPSUHVDULDO�
&LHUWDPHQWH��HVWH�WLSR�GH�LGHDV�QR�FRQVWLWX\H�XQD�QRYHGDG�UDGLFDO�HQ�OD�HVIHUD�GHO�SHQVDPLHQWR� HFRQyPLFR� \� HV� KHUHGHUR� GH� XQD� FRQFHSFLyQ� PiV� JHQHUDO� HQ� OD� TXH� VH�SODQWHD�HO�SDSHO�FUXFLDO�GH�OD�WHFQRORJtD�SDUD�HO�LPSXOVR�\�OD�FRQGXFFLyQ�GHO�GHVDUUROOR�HFRQyPLFR��$XQTXH�HQ�pO�FULVWDOL]DQ�PXFKRV�HOHPHQWRV�OHJDGRV�GH�OD�WUDGLFLyQ�FOiVLFD��SXHGH� WRPDUVH� D� 6FKXPSHWHU� FRPR� UHIHUHQWH� IXQGDPHQWDO� D� HVWH� UHVSHFWR�� SXHV� XQD�EXHQD�SDUWH�GH�VX�YLVLyQ�VREUH�OD�WHFQRORJtD�LQVSLUD�ODV�PRGHUQDV�IRUPXODFLRQHV�VREUH�HO�DVXQWR��� (VWH� DXWRU�� HQ� VX� 7HRUtD� GHO� GHVHQYROYLPLHQWR� HFRQyPLFR��� VRVWXYR� TXH� HO�GHVDUUROOR�HV��HQ�HVHQFLD��XQD�FRQVHFXHQFLD�GHO�IHQyPHQR�GH�OD�GHVWUXFFLyQ�FUHDGRUD��HV�GHFLU��GHO�KHFKR�GH�TXH�HQ�HO�VLVWHPD�HFRQyPLFR�DSDUH]FD�OD�SURGXFFLyQ�GH�QXHYRV�WLSRV�GH� ELHQHV� ²\� FRQ� HOOD� GH� QXHYDV� LQGXVWULDV² TXH� GHVSOD]DQ� D� ORV� H[LVWHQWHV�� VH�GLIXQGDQ� QXHYRV� PpWRGRV� GH� SURGXFFLyQ�� HPHUMDQ� QXHYRV� PHUFDGRV�� VH� GHVFXEUDQ�QXHYDV� IXHQWHV� GH� PDWHULDV� SULPDV� R� VXUMDQ� QXHYDV� IRUPDV� GH� RUJDQL]DFLyQ� GH� OD�LQGXVWULD���
/D�GHVWUXFFLyQ�FUHDGRUD�SXHGH�WHQHU�XQD�OHFWXUD�GH�FDUiFWHU�PDFURHFRQyPLFR��GH�PDQHUD� TXH� VH� WUDWD� GH� XQ� IHQyPHQR� VXE\DFHQWH� DO� FUHFLPLHQWR� \� D� OD� WUDQVIRUPDFLyQ�HVWUXFWXUDO�GH� OD�HFRQRPtD�HQ�VX�FRQMXQWR��6LQ HPEDUJR��6FKXPSHWHU�VLWXy� WDPELpQ�VX�DQiOLVLV� HQ� HO� WHUUHQR�PLFURHFRQyPLFR� DO� KDFHUOD� GHSHQGHU� GH� ODV� DFFLRQHV� GH� XQ� WLSR�SHFXOLDU�GH�SHUVRQDV�²XQRV�LQGLYLGXRV�TXH�³HQFXHQWUDQ�VX�JR]R�HQ�OD�DYHQWXUD´� \�SDUD�TXLHQHV� ³OD� JDQDQFLD� SHFXQLDULD� HV� LQGXGDEOHPHQWH� XQD� H[SUHVLyQ� PX\� H[DFWD� GHO�

� $FHUFD�GH�6FKXPSHWHU�\�GH�VX�YLVLyQ�VREUH�HO�SDSHO�GH�OD�WHFQRORJtD�HQ�HO�GHVDUUROOR�HFRQyPLFR��SXHGH�YHUVH�9HJDUD���������FDStWXOR���� 9LG�� 6FKXPSHWHU� �������� GRQGH� VH� UHFRJH� HO� Q~FOHR� EiVLFR� GH� ODV� LGHDV� VREUH� OD� UHODFLyQ� HQWUH� OD�LQQRYDFLyQ�WHFQROyJLFD�\�HO�GHVDUUROOR�HFRQyPLFR��LGHDV�TXH�VHUtDQ�FRPSOHWDGDV�\��HQ�SDUWH��UHIRUPXODGDV�HQ�6FKXPSHWHU��������� &IU��6FKXPSHWHU���������SiJ������ ,EtGHP� SiJ������
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p[LWR´�² TXH�� HMHUFLHQGR� HO� ³OLGHUD]JR� HFRQyPLFR´�� FRQGXFHQ� ³ORV� PHGLRV� GH�SURGXFFLyQ�D�QXHYRV�FDPLQRV´���6H� WUDWD�GH� ORV�PRGHUQRV�³FDSLWDQHV�GH�OD� LQGXVWULD´���FDWHJRUtD� pVWD� HQ� OD� TXH� VH� HQJORED� WDQWR� D� ORV� HPSUHVDULRV� ²XQRV� ³KRPEUHV� GH�QHJRFLRV� LQGHSHQGLHQWHV´�² FRPR� D� ORV� GLUHFWLYRV� GH� HPSUHVD� ²SHUVRQDV�³GHSHQGLHQWHV�R�HPSOHDGRV�GH�XQD�FRPSDxtD��FRPR�GLUHFWRUHV��PLHPEURV�GHO�FRQVHMR�GH�DGPLQLVWUDFLyQ´�² TXH�DGRSWDQ�LQLFLDWLYDV�SDUD�HVWDEOHFHU�ODV�QXHYDV�FRPELQDFLRQHV�GH�ORV� UHFXUVRV�GH� ODV�TXH�HPHUJH�OD� LQQRYDFLyQ��(Q�GHILQLWLYD��H[SUHViQGROR�HQ�WpUPLQRV�DFWXDOHV�� HVWDPRV� DQWH� ODV� HPSUHVDV� LQQRYDGRUDV� TXH� GHVDUUROODQ� HQ� FRQRFLPLHQWR� \�PDWHULDOL]DQ�HO�FDPELR�WHFQROyJLFR�
(VWDV� GRV� OtQHDV� DQDOtWLFDV�²PDFUR� \� PLFURHFRQyPLFD² KDQ� SHUYLYLGR� KDVWD�QXHVWURV�GtDV��/D�SULPHUD�WLHQH�VX�H[SUHVLyQ�PiV�UHOHYDQWH�HQ�OD�WHRUtD�GHO�FUHFLPLHQWR�TXH��SDUWLHQGR�GH�$EUDPRYLW]�\��VREUH� WRGR�GH�6RORZ��HQIDWL]D�HQ�HO� LPSRUWDQWH�SDSHO�TXH�GHVHPSHxD�OD�WHFQRORJtD�SDUD�H[SOLFDU�ODV�JDQDQFLDV�GH�SURGXFWLYLGDG�TXH��DxDGLGDV�DO�HIHFWR�GH� ORV�DXPHQWRV�TXH�H[SHULPHQWD� OD�XWLOL]DFLyQ�GH�IDFWRUHV��VRQ�UHVSRQVDEOHV�GHO� LQFUHPHQWR� HQ� OD� SURGXFFLyQ���� (Q� ORV� ~OWLPRV� TXLQFH� DxRV�� LPSXOVDGRV� SRU� HO�SUREOHPD�TXH�SODQWHD�OD�SDUDGRMD�GH�OD�SURGXFWLYLGDG����ORV�PRGHORV�GH�FUHFLPLHQWR�VH�KDQ� KHFKR� PiV� FRPSOHMRV�� LQFRUSRUDQGR� QXHYDV� IRUPDV� GH� DSUHKHQVLyQ� GHO� SURJUHVR�WpFQLFR�²HQ� HVSHFLDO� GHQWUR� GH� ODV� WHRUtDV� GHO� FUHFLPLHQWR� HQGyJHQR² \� DGPLWLHQGR�HVSHFLILFDFLRQHV� GHVDJUHJDGDV� TXH� HQWUDQ� HQ� HO� WHUUHQR� PHVRHFRQyPLFR���� <� ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�HVWLPDFLRQHV�HPStULFDV�GH�HVRV�PRGHORV�VHxDODQ�GH�QXHYR��DKRUD�D�SDUWLU�GH�XQD�HYLGHQFLD�PiV�FRQYLQFHQWH��HO�FDUiFWHU�HVWUDWpJLFR�GH�OD�SURGXFFLyQ�\�OD�GLIXVLyQ�GH�OD�WHFQRORJtD�SDUD�HO�FUHFLPLHQWR�GH�OD�HFRQRPtD�HQ�VX�FRQMXQWR�\�GH�ORV�VHFWRUHV� HQ� ORV� TXH� VH� UHDOL]D� XQ� PD\RU� HVIXHU]R� SDUD� VRVWHQHU� ODV� DFWLYLGDGHV� GH�FUHDFLyQ�GH�FRQRFLPLHQWR��
3RU�VX�SDUWH�� OD� VHJXQGD� OtQHD�GH�DQiOLVLV�²OD�PLFURHFRQyPLFD² VH� LQVSLUD�HQ�EXHQD� PHGLGD� HQ� ODV� SURSXHVWDV� PHWRGROyJLFDV� GH� OD� HFRQRPtD� LQGXVWULDO� \� DGRSWD�WDPELpQ�HOHPHQWRV�GH�OD�HFRQRPtD�GH�OD�HPSUHVD��GH�PDQHUD�TXH�VH�GHVHQYXHOYH�D�SDUWLU�

� ,EtGHP� SiJ������� ,EtGHP��SiJ������ ,EtGHP��SiJ�����\����� ,EtGHP� SiJ������ ,EtGHP��SiJ������$O�UHIHULUVH�D�ORV�GLUHFWLYRV�GH�HPSUHVD��6FKXPSHWHU�DxDGH�HO�FRPHQWDULR��³FRVD�TXH�VH�HVWi�FRQYLUWLHQGR�HQ�UHJOH�JHQHUDO´��� /RV� WUDEDMRV� VHPLQDOHV� VRQ� ORV� GH�$EUDPRYLW]� �������\�6RORZ� ��������DPERV�SXHGHQ�FRQVXOWDUVH�HQ�5RVHQEHUJ���������� /D�SDUDGRMD�GH�OD�SURGXFWLYLGDG KDFH�UHIHUHQFLD��WDO�FRPR�OR�H[SUHVD�OD�2&'(��D�OD�H[LJXD�REWHQFLyQ�GH� JDQDQFLDV� GH� SURGXFWLYLGDG� HQ� HO� SHUtRGR� SRVWHULRU� D� OD� FULVLV� GH� ORV� VHWHQWD�� ³D� SHVDU� GHO UiSLGR�FUHFLPLHQWR� GH� ODV� LQYHUVLRQHV� HQ�PDWHULD� JULV�� UHDOL]DGDV� SDUWLFXODUPHQWH� HQ� HO�PDUFR� GH� ORV� HVIXHU]RV�GHVSOHJDGRV� SRU� HO� VHFWRU� SULYDGR� SDUD� UHDOL]DU� DFWLYLGDGHV� GH� ,�'�� \� D� SDVDU� GH� OD� LUUXSFLyQ� HQ� HO�HVFHQDULR� HFRQyPLFR� GH� XQD� QXHYD� JHQHUDFLyQ� GH� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� ODV�FRPXQLFDFLRQHV´��&IU��2&'(���������YRO�����SiJ������� 9LG��SDUD�XQD�SUHVHQWDFLyQ�VLQWpWLFD��'H�OD�)XHQWH���������� 9LG��SDUD�XQ�EDODQFH�GH�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�VREUH�HO�FUHFLPLHQWR��2&'(���������FDStWXOR����3DUD�HO�FDVR�GH�OD�HFRQRPtD�HVSDxROD��SXHGH�YHUVH��GHVGH�XQD�SHUVSHFWLYD�DJUHJDGD�\�FRPSDUDWLYD�FRQ�ORV�GHPiV� SDtVHV� GH� OD� 2&'(�� HO� HVWXGLR� GH� 'H� OD� )XHQWH� �������� \� FRQ� XQ� HQIRTXH� GHVDJUHJDGR� SRU�LQGXVWULDV��HO�GH�/ySH]�3XH\R�\�6DQD~��������
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GH�XQ�HVTXHPD�DQDOtWLFR�HQ�HO�TXH�VH�WUDWD�GH�SRQHU�HQ�UHODFLyQ�ODV�FDUDFWHUtVWLFDV�GH�ODV�HPSUHVDV�\�VXV�DFWLYLGDGHV�FRQ�VXV�UHVXOWDGRV�FRPSHWLWLYRV����(Q�JHQHUDO��VLJXLHQGR�OD�HVWHOD�VFKXPSHWHULDQD��VH�SRVWXOD�TXH�HO�GHVDUUROOR�GH�OD�WHFQRORJtD�FRQVWLWX\H�XQ�IDFWRU�FODYH�SDUD� OD�FRPSHWLWLYLGDG�GH� ODV�HPSUHVDV�\��FRQVHFXHQWHPHQWH��SDUD�VX�p[LWR�HQ�HO�PHUFDGR��6LQ�HPEDUJR��ORV�HVWXGLRV�HPStULFRV�UHIOHMDQ�TXH�ODV�FRVDV�QR�VRQ�WDQ�VLPSOHV�\�TXH��DXQTXH�ODV�DFWLYLGDGHV�GH�FUHDFLyQ�GH�FRQRFLPLHQWR�SXHGDQ�VHU�UHOHYDQWHV��RWURV�HOHPHQWRV� GH� RUGHQ� SURGXFWLYR�� RUJDQL]DWLYR�� FRQFXUUHQFLDO�� ILQDQFLHUR� R� UHIHULGRV� DO�GHVDUUROOR�GH�FXDOLILFDFLRQHV�HMHUFHQ�XQD�LQIOXHQFLD�VLJQLILFDWLYD�VREUH�DTXHOOD����
(O� HVWXGLR� TXH� VH� SUHVHQWD� HQ� HVWH� DUWtFXOR� VH� LQVFULEH� GHQWUR� GH� HVWD� ~OWLPD�FRUULHQWH�GH�LQYHVWLJDFLyQ��1XHVWUR�SURSyVLWR�HV�PRVWUDU�VL�ODV�IRUPDV�GH�DUWLFXODFLyQ�GH�ODV�DFWLYLGDGHV�GH�FUHDFLyQ�GH�FRQRFLPLHQWR�HQ� ODV�HPSUHVDV�²R��HQ� ORV� WpUPLQRV�TXH�DTXt� VH�HPSOHDUiQ�� ORV�SDWURQHV�GH� LQQRYDFLyQ² JXDUGDQ�UHODFLyQ�FRQ�VX�FDSDFLGDG�\�SRVLFLyQ�FRPSHWLWLYD�HQ�HO�PHUFDGR��3DUD�HOOR��VH�WRPDUiQ�HQ�FXHQWD�ORV�UHVXOWDGRV�TXH��UHIHULGRV�DO�3DtV�9DVFR��VH�GHVSUHQGHQ�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D UHDOL]DGD�VREUH� XQD� PXHVWUD� UHSUHVHQWDWLYD� GH� ODV� HPSUHVDV� LQQRYDGRUDV� ²HQWHQGLGR� HVWH�FRQFHSWR�HQ�HO�VHQWLGR�UHVWULFWLYR�TXH�VH�H[SRQH�HQ�HO�UHFXDGUR��² ORFDOL]DGDV�HQ�HVD�UHJLyQ� \� GH� 1DYDUUD���� (Q� ORV� HStJUDIHV� TXH� VLJXHQ�� VH� DERUGDQ� VXFHVLYDPHQWH� ORV�VLJXLHQWHV� DVSHFWRV�� HQ� SULPHU� OXJDU�� VH� SURFHGH� D� XQD� GHVFULSFLyQ� GH� ORV� SULQFLSDOHV�UDVJRV�TXH�FDUDFWHUL]DQ�D� ODV�HPSUHVDV�PHQFLRQDGDV�FRQ�REMHWR�GH�HVWDEOHFHU�VX�SHUILO�HVWUXFWXUDO�� \� D� FRQWLQXDFLyQ� VH� DQDOL]D�� GH� XQD� IRUPD� JOREDO�� FyPR� VH� FRQILJXUD� OD�RUJDQL]DFLyQ�GH�ORV�SURFHVRV�GH�JHQHUDFLyQ�GH�ORV�FRQRFLPLHQWRV�WHFQROyJLFRV�HQ�HOODV��HQ� VHJXQGR� WpUPLQR�� WHQLHQGR� HQ� FXHQWD� TXH�� OHMRV� GH� OD� XQLIRUPLGDG�� ORV�FRPSRUWDPLHQWRV� HPSUHVDULDOHV� VRQ� PX\� GLYHUVRV�� VH� HVWDEOHFH�� SRU� PHGLR� GH� OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GHO�DQiOLVLV�FOXVWHU��XQD�WLSRORJtD�GH�ORV�SDWURQHV�GH�LQQRYDFLyQ�H[LVWHQWHV� HQWUH� ODV� HPSUHVDV� HQFXHVWDGDV�� \� SRU� ~OWLPR� VH� HVWXGLD� FyPR� HV� OD�FRPSHWLWLYLGDG�GH� ODV�HPSUHVDV�HQFXDGUDGDV�HQ�FDGD�SDWUyQ� WHFQROyJLFR��FRQVLGHUDQGR�SDUD�HOOR�FXiO�HV� VX�SRVLFLyQ�FRQ� UHVSHFWR�D� VXV�FRPSHWLGRUHV��SRU�XQD�SDUWH��\�FXiOHV�VRQ�VXV�UHVXOWDGRV�HQ�HO�WHUUHQR�GH�OD�LQWHUQDFLRQDOL]DFLyQ��SRU�RWUD�
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(O� DQiOLVLV� GH� ORV� UDVJRV� TXH� FDUDFWHUL]DQ� D� ODV� HPSUHVDV� LQQRYDGRUDV� GHEH�HPSH]DU�SRU�OD�FXDQWLILFDFLyQ��GHO��Q~PHUR��GH�XQLGDGHV�TXH�VH�LQWHJUDQ�HQ�HVH�FRQMXQWR�

�� 9LG�� SDUD� XQ� HMHPSOR� GH� HVWH� WLSR� GH� HVTXHPDV� DQDOtWLFRV�� HO� HVWXGLR� GH� %DOGZLQ� HW� DO� ��������VHJXUDPHQWH�XQR�GH� ORV�PiV� FRPSOHWRV� HQ� FXDQWR� D� OD� H[WHQVLyQ�GH� ORV� HOHPHQWRV� FRQVLGHUDGRV�SDUD�HO�HVWXGLR�GH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�FRPSHWLWLYLGDG��<�SDUD�HO�FDVR�FRQFUHWR�GH�ODV�UHODFLRQHV�HQWUH�LQQRYDFLyQ�\�FRPSHWLWLYLGDG��HO�GH�/HIHEYUH�\�/HIHEYUH���������� 9LG��SDUD�XQ�EDODQFH�GH�HVWRV�UHVXOWDGRV��OD�VtQWHVLV�TXH�UHFRJH�HO�LQIRUPH�GH�OD�2&'(���������SiJV�����\������� /D� (QFXHVWD� (67(�(XVNR� ,NDVNXQW]D VREUH� OD� LQQRYDFLyQ� WHFQROyJLFD� HQ� ODV� HPSUHVDV� GH� ODV�&RPXQLGDGHV�$XWyQRPDV�GHO�3DtV�9DVFR�\�1DYDUUD�FRQVWLWX\H�HO�UHVXOWDGR�GH�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�HQ������DFHUFD�GH�HVWH�DVXQWR��(O�WUDEDMR�SDUWLy�GH�OD�LGHQWLILFDFLyQ�GH�ODV�HPSUHVDV�LQQRYDGRUDV�HQ�DPEDVUHJLRQHV�²UHVXOWDQGR�PiV�GH�����HQ�OD�SULPHUD�\�XQDV�����HQ�OD�VHJXQGD² \�VLJXLy�FRQ�OD�UHDOL]DFLyQ�GH�XQD�HQFXHVWD�D�XQD�PXHVWUD� UHSUHVHQWDWLYD�GH�HOODV��/RV�����FXHVWLRQDULRV�FRQWHVWDGRV�HQ�HO�3DtV�9DVFR�KDQ�SRVLELOLWDGR�OD�REWHQFLyQ�GH�GDWRV�FRQ�XQ�PDUJHQ�GH�HUURU�GHO�������SRU�����FRQ�XQ�QLYHO�GH�FRQILDQ]D�GHO� ����� SRU� ����� (O� OHFWRU� LQWHUHVDGR� HQ� ORV� GHWDOOHV�PHWRGROyJLFRV� GH� HVWH� WUDEDMR� \� HQ� XQD� SULPHUD�H[SORWDFLyQ�GH�VXV�UHVXOWDGRV��SXHGH�YHU�%XHVD��1DYDUUR�\�=XELDXUUH��������
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'HVGH�XQD�SHUVSHFWLYD�DPSOLD��FDEH�FRQVLGHUDU��FRPR�KDFH�HO�0DQXDO�GH�2VOR GH�OD�2&'(��������� TXH� XQD� HPSUHVD� HV� LQQRYDGRUD� FXDQGR� KD� LQWURGXFLGR� HQ� VX� DFWLYLGDG� SURGXFWRV� R�SURFHVRV�GH�SURGXFFLyQ�TXH� LQFRUSRUDQ�XQD�PHMRUD� WHFQROyJLFD� VLJQLILFDWLYD� ²TXH��D� VX�YH]��SXHGH� VHU� UDGLFDO� R� LQFUHPHQWDO²�� 7DO� LQWURGXFFLyQ� GH� LQQRYDFLRQHV� SXHGH� UHDOL]DUVH� SRU�GLIHUHQWHV�YtDV��DOJXQDV�GH�ODV�FXDOHV�VXSRQHQ�HO�GHVDUUROOR�SRU�OD�SURSLD�HPSUHVD�GH�ORV�QXHYRV�SURGXFWRV�R�SURFHVRV��\�RWUDV�UHTXLHUHQ�WDQ�VyOR�OD�DGTXLVLFLyQ�GH�ODV�WHFQRORJtDV�LPSOLFDGDV D�SURYHHGRUHV�H[WHUQRV��3RU�WDQWR��KD\�HPSUHVDV�SDUD�ODV�TXH�OD�LQQRYDFLyQ�HV�SULQFLSDOPHQWH�HO�UHVXOWDGR�GH�XQ�SURFHVR�LQWHUQR�GH�FUHDFLyQ�GH�FRQRFLPLHQWRV��PLHQWUDV�TXH�HQ�RWUDV�VH�GHULYD�GH� OD�PHUD�FRPSUD�GH� WHFQRORJtDV� LQFRUSRUDGDV�HQ� ORV�ELHQHV�GH�HT XLSR�R�GH� OD�REWHQFLyQ�GH�OLFHQFLDV�GH�IDEULFDFLyQ�GH�SURGXFWRV�PHGLDQWH�HO�SDJR�GH�XQ�FDQRQ�R� UR\DOWLH DO�SURSLHWDULR�GH�OD�SDWHQWH�FRUUHVSRQGLHQWH�
(Q�HVWH�DUWtFXOR� VH�DGRSWD�XQD�GHILQLFLyQ�UHVWULFWLYD�GH� OD�HPSUHVD� LQQRYDGRUD��GH�PDQHUD�TXH� VyOR� VH� LQFOX\HQ� HQ� HVWD� FDWHJRUtD� D� ODV� TXH�� GH� PDQHUD� FRQWLQXDGD�� HIHFW~DQ� XQ� FLHUWR�HVIXHU]R� SDUD� OD� JHQHUDFLyQ� GH� ORV� FRQRFLPLHQWRV� WHFQROyJLFRV� TXH� HOODV� PLVPDV� HPSOHDQ��HVIXHU]R� TXH� VH� FRQFUHWD� HQ� OD� UHDOL]DFLyQ� GH� GLYHUVRV� WLSRV� GH� DFWLYLGDGHV� ²LQYHVWLJDFLyQ��GLVHxR�� LQJHQLHUtD�� H[SHULHQFLD� HQ� OD� SURGXFFLyQ�� SRU� HMHPSOR² GH� ODV�TXH� VH�GHVSUHQGH�XQD�SDUWH�VLJQLILFDWLYD�GH�ODV�LQQRYDFLRQHV�TXH�LQWURGXFHQ�HQ�HO�PHUFDGR�

(OOR�� QR� HV� XQD� WDUHD� IiFLO�� SXHV� SDUD� KDFHUOR� HV� SUHFLVR� UHFXUULU� D� GLYHUVDV� IXHQWHV \�GLUHFWRULRV�TXH� UHIOHMDQ� ODV�DFWLYLGDGHV�GH� LQQRYDFLyQ��(Q�QXHVWUR�FDVR��KHPRV�SRGLGR�LGHQWLILFDU�D�DOJR�PiV�GH�����HPSUHVDV�HQ�HO�3DtV�9DVFR����FRQ�UHIHUHQFLD�DO�DxR�������6L�VH�FRQVLGHUD�VX�DGVFULSFLyQ�VHFWRULDO�\�VH�HIHFW~D� OD�SHUWLQHQWH�FRPSDUDFLyQ�FRQ�ODV�FRUUHVSRQGLHQWHV�FLIUDV�JOREDOHV����VH�SXHGH�VHxDODU�TXH�HO�����SRU�����GH�ODV�HPSUHVDV�LQGXVWULDOHV�VRQ�LQQRYDGRUDV��SHUR�TXH�VyOR�DGTXLHUHQ�HVWD�FDUDFWHUL]DFLyQ�HO�����SRU�����GH� ODV� GH� FRQVWUXFFLyQ� \� VHUYLFLRV�� $Vt� SXHV�� ODV� HPSUHVDV� LQQRYDGRUDV� VRQ�UHODWLYDPHQWH�SRFDV��OR�TXH�QR�REVWD�SDUD�TXH��HQ�HO�PDUFR�GH�OD�HFRQRPtD�HVSDxROD��HO�FDVR� YDVFR� VHD� VREUHVDOLHQWH�� SXHV� ODV� FXDQWtDV�PHQFLRQDGDV� VXSHUDQ� FRQ� FUHFHV� D� ODV�TXH�UHIOHMD�pVWD���
/DV�HPSUHVDV�LQQRYDGRUDV��SRU�RWUD�SDUWH��VH�GLVWULEX\HQ�SRU�WRGRV�ORV�HVWUDWRV�GH�WDPDxR�\�SRU�ORV�GLIHUHQWHV�VHFWRUHV�GH�OD�HFRQRPtD��$Vt��HQWUH�HOODV�SXHGHQ�HQFRQWUDUVH�XQLGDGHV�GH�GLPHQVLyQ�SHTXHxD��PHGLDQD�\�JUDQGH��VLHQGR�PiV�IUHFXHQWHV�ODV�SULPHUDV�²SXHV��HQ�WRUQR�DO����SRU�����HPSOHDQ�D�PHQRV�GH�����WUDEDMDGRUHV² TXH�OD�~OWLPD��1R�REVWDQWH�� KD\�TXH� DxDGLU� LQPHGLDWDPHQWH� TXH� OD� SUREDELOLGDG� GH� TXH� XQD� HPSUHVD�VHD�LQQRYDGRUD�DXPHQWD�FRQ�HO�WDPDxR��R��GLFKR�GH�RWUR�PRGR��PLHQWUDV�TXH�VyOR�XQDV�SRFDV� GH� ODV� SHTXHxDV� HPSUHVDV� H[LVWHQWHV� HQ� HO� WHMLGR� SURGXFWLYR� GH� OD� UHJLyQ� VH�

�� (O�OHFWRU�LQWHUHVDGR�HQ�HO�GHWDOOH�SXHGH�FRQVXOWDU�ORV�DQH[RV�GH�%XHVD��1DYDUUR�\�=XELDXUUH��������HQ�ORV�TXH�VH�FRQWLHQH�OD�UHODFLyQ�QRPLQDO�GH�HVDV�HPSUHVDV��� 6H�KDQ�XWLOL]DGR�FRPR�UHIHUHQFLD�ORV�GDWRV�GHO�'LUHFWRULR�&HQWUDO�GH�(PSUHVDV�GHO�,1(��� $XQTXH� XQD� FRPSDUDFLyQ� HVWULFWD� FRQ� (VSDxD� HV� LPSRVLEOH� SRU� UD]RQHV� FRQFHSWXDOHV�� SRGHPRV�DSUR[LPDU�OD�SURSRUFLyQ�HVSDxROD�D�WUDYpV�GH�ODV�HPSUHVDV�TXH�KDFHQ�,�'�GH�PDQHUD�UHJXODU�X�RFDVLRQDO�GH�DFXHUGR�FRQ�OD�(QFXHVWD�VREUH�LQQRYDFLyQ GHO�,1(��OR�TXH�GD�XQ�UHVXOWDGR�SDUD�HO�VHFWRU�LQGXVWULDO�GHO�����SRU�����HQ������\�GHO�����SRU�����HQ������



�

FODVLILFDQ�HQWUH�ODV�LQQRYDGRUDV��VRQ�EDVWDQWHV�ODV�PHGLDQDV��\�PXFKDV�ODV�JUDQGHV��TXH�DGTXLHUHQ�HVD�FXDOLGDG���
'H� OD� PLVPD� IRUPD�� KD\� HPSUHVDV� LQQRYDGRUDV� HQ� WRGRV� ORV� VHFWRUHV� GH� OD�HFRQRPtD��SHUR��FRPR�\D�VH�KD�VHxDODGR��HV�PiV�IUHFXHQWH�HVD�SRVLELOLGDG�HQ�OD�LQGXVWULD�²HQ�OD�TXH�VH�LQWHJUD�HO������SRU�����GHO�WRWDO² TXH�HQ�ORV�VHUYLFLRV�²TXH�SDUWLFLSDQ�FRQ�VyOR�HO������SRU����² R�ODV�GHPiV�DFWLYLGDGHV�SURGXFWLYDV²TXH�UHFRJHQ�HO�����SRU����� UHVWDQWH²�� <�� GHQWUR� GH� DTXHOOD�� HQ� FRQVRQDQFLD� FRQ� OD� HVSHFLDOL]DFLyQ� GH� OD�HFRQRPtD� YDVFD���� ODV� HQFRQWUDPRV� VREUH� WRGR� HQ� ODV� PDQXIDFWXUDV� GH� ELHQHV�LQWHUPHGLRV�²FRQ� XQ� ��� SRU� ���² \� GH� HTXLSR²FRQ� HO� ��� SRU� ���²�� SXHV� ODV� GH�ELHQHV�GH�FRQVXPR�VRQ�PiV�ELHQ�HVFDVDV�²����SRU����²�
2WUR� HOHPHQWR� GH� OD� FDUDFWHUL]DFLyQ� HVWUXFWXUDO� GH� HVWDV� HPSUHVDV� VH� UHILHUH� DO�WLSR�GH�FDSLWDO�TXH�HMHUFH�HO�FRQWURO�VREUH�HOODV��$�HVWH�UHVSHFWR��OD�FDWHJRUtD�TXH�DJUXSD�D� ODV� XQLGDGHV� LQGHSHQGLHQWHV� GH� FDSLWDO� QDFLRQDO� HV� SUHGRPLQDQWH�� GH�PDQHUD�TXH� HQ�HOOD� VH�HQFXDGUD�HO������SRU�����GH� ODV�TXH�UHVSRQGLHURQ�D� OD�HQFXHVWD��6RQ�DVLPLVPR�QXPHURVDV�ODV�HPSUHVDV�TXH�VH� LQWHJUDQ�HQ�JUXSRV�LQGXVWULDOHV�R�ILQDQFLHURV�GH�FDSLWDO�QDFLRQDO�²�����SRU����² \��HQ�FDPELR��KD\�SRFDV�HPSUHVDV�S~EOLFDV�²����SRU����²\�H[WUDQMHUDV�²�����SRU����²��TXHGDQGR�XQD�FLIUD�PDUJLQDO�TXH�UH~QH�D�ODV�HPSUHVDV�SDUD� ODV�TXH�VH�FDUHFH�GH�HVWH�GDWR��/D�EDMD�SDUWLFLSDFLyQ� UHODWLYD�GH�HVWDV�GRV�~OWLPDV�IUDFFLRQHV�GHO�FDSLWDO�� KD\�TXH�EXVFDUOD�HQ�ORV�EDMRV�QLYHOHV�GH�LQWHUYHQFLyQ�GLUHFWD�GHO�VHFWRU�S~EOLFR�HVWDWDO�R�UHJLRQDO�HQ�OD�HFRQRPtD�YDVFD��DVt�FRPR�HQ�VX�PRGHVWR�DWUDFWLYR�SDUD�OD�LQYHUVLyQ�GLUHFWD�LQWHUQDFLRQDO���
/DV�HPSUHVDV�TXH�DGRSWDQ�XQD�FRQGXFWD�LQQRYDGRUD�VH�FDUDFWHUL]DQ�DGHPiV�SRU�FRQWDU�FRQ�XQD�DPSOLD�H[SHULHQFLD�GH�RSHUDFLyQ�HQ�HO�PHUFDGR��$PEDV�FLUFXQVWDQFLDV�VH�UHIXHU]DQ� PXWXDPHQWH�� SRU� XQD� SDUWH�� OD� LQQRYDFLyQ� UHTXLHUH� OD� DFXPXODFLyQ� GH�FRQRFLPLHQWRV�\�VH�IXQGDPHQWD�HQ�XQD�EXHQD�SDUWH�VREUH�OD�H[SHULHQFLD��WDO�FRPR�PiV�DGHODQWH� VH� WHQGUi� RFDVLyQ� GH� FRPSUREDU�� \�� SRU� RWUD�� OD� REWHQFLyQ� GH� LQQRYDFLRQHV�SRVLELOLWD�OD�RFXSDFLyQ�GH�EXHQDV�SRVLFLRQHV�HQ�HO�PHUFDGR�\�OD�SHUPDQHQFLD�GHQWUR�GH�pO��8Q�LQGLFDGRU�GH�HVD�H[SHULHQFLD�HV�OD�HGDG�GH�OD�HPSUHVD��YDULDEOH�pVWD�TXH��FXDQGR�HQ� ����� VH� UHDOL]y� OD�(QFXHVWD� (67(�(XVNR� ,NDVNXQW]D TXH� QRV� VLUYH� FRPR� EDVH GH�GDWRV� HQ� HVWH� DQiOLVLV�� DGRSWDED� XQ� YDORU� PHGLR� GH� ����� DxRV�� (OOR� QR� VLJQLILFD�� VLQ�HPEDUJR�� TXH� QR� KD\D� HPSUHVDV� GH� UHFLHQWH� FUHDFLyQ� HQWUH� ODV� LQQRYDGRUDV�� SXHV�DOUHGHGRU�GHO����SRU�����GH�pVWDV�WHQtDQ�PHQRV�GH�GLH]�DxRV�GH�DQWLJ�HGDG��
)LQDOPHQWH� HVWH� UHFRUULGR� SRU� ODV� FDUDFWHUtVWLFDV� GH� ODV� HPSUHVDV� LQQRYDGRUDV�SXHGH� FHUUDUVH� VHxDODQGR� TXH�� SRU� OR� JHQHUDO�� FXHQWDQ� FRQ� XQRV� EXHQRV� UHVXOWDGRV�

�� $XQTXH� QR� FRQWDPRV� FRQ� LQIRUPDFLyQ� GHO� WDPDxR� GH� WRGDV� ODV� HPSUHVDV� LQQRYDGRUDV� GH� QXHVWUR�GLUHFWRULR��D�SDUWLU�GH�ORV�GDWRV�TXH�FRUUHVSRQGHQ�D�PiV�GHO����SRU�����GH�HOODV�\�FRQ�UHIHUHQFLD�DO�VHFWRU�LQGXVWULDO�� WRPDQGR� GH� QXHYR� HQ� FRQVLGHUDFLyQ� ORV� UHVXOWDGRV� GHO�'LUHFWRULR� &HQWUDO� GH� (PSUHVDV�� VH�SXHGH� HVWLPDU� TXH� OD� SUREDELOLGDG�GH�TXH�� HQ� HO�3DtV�9DVFR��XQD�HPSUHVD� SHTXHxD�²GH�PHQRV� GH�����WUDEDMDGRUHV² VHD�LQQRYDGRUD��HV�GHO�RUGHQ�GHO�����SRU������VL�OD�HPSUHVD�HV�GH�WDPDxR�PHGLDQR�²HQWUH�����\�����HPSOHDGRV² HVD�SUREDELOLGDG�VH�HOHYD�KDVWD�HO����SRU������\�VL�VH�WUDWD�GH�HPSUHVDV�JUDQGHV�FRQ�����R�PiV�RFXSDGRV��SUiFWLFDPHQWH�WRGDV�VH�HQFXDGUDQ�HQWUH�ODV�LQQRYDGRUDV��� $FHUFD�GH�OD�HVSHFLDOL]DFLyQ�SURGXFWLYD�GHO�3DtV�9DVFR��YLG��1DYDUUR HW�DO� ��������� 8QD�FRPSDUDFLyQ�FRQ�HO�FDVR�HVSDxRO� OR�HYLGHQFLD�FRQ�FODULGDG��$FHUFD�GH�pVWH��SXHGH�YHUVH�%XHVD�\�0ROHUR������D���SiJ�������� 9LG��DO�UHVSHFWR��1DYDUUR HW�DO� �������
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FRPSHWLWLYRV� GHQWUR� GH� ORV� PHUFDGRV� HQ� ORV� TXH� DFW~DQ�� $Vt�� FRPR� HQ� XQ� HStJUDIH�SRVWHULRU� VH�YHUi�FRQ�PD\RU GHWHQLPLHQWR�� OD�FLWDGD�HQFXHVWD� UHYHOD�TXH��DO�FRPSDUDVH�FRQ� VXV� ULYDOHV� QDFLRQDOHV�� HVDV� HPSUHVDV� VH� FRQVLGHUDQ�� SRU� OR� JHQHUDO�� VXSHULRUHV� D�HOORV�� VXSHULRULGDG� TXH�� VLQ� HPEDUJR�� QR� VH� FRPSUXHED� HQ� OD� FRQIURQWDFLyQ� � FRQ� ORV�FRPSHWLGRUHV� H[WUDQMHURV�� SXHV�� HQ� HVWH� FDVR�� DXQTXH� FRQ� DOJ~Q� HOHPHQWR� GH�LQIHULRULGDG��VH HVWi�PiV�ELHQ�HQ�XQ�SODQR�GH�LJXDOGDG�FRQ�HOORV��
/D�FDSDFLGDG�FRPSHWLWLYD�VH�UHYHOD� WDPELpQ�HQ�LQGLFDGRUHV�GH�FDUiFWHU�REMHWLYR�TXH�VHxDODQ�OD�SRVLFLyQ�TXH�RFXSDQ�ODV�HPSUHVDV�HQ�HO�PHUFDGR�R�TXH�GDQ�FXHQWD�GH�VXV�RSHUDFLRQHV�HQ�HO�WHUUHQR�LQWHUQDFLRQDO��$�HVWH�UHVSHFWR��GH�DFXHUGR�FRQ�ORV�GDWRV�TXH�VH�UHVXPHQ�HQ�HO�FXDGUR����VH�SXHGH�VHxDODU�TXH�

� 8QD�SDUWH�PX\�LPSRUWDQWH�GH�ODV�HPSUHVDV�LQQRYDGRUDV�RVWHQWD�HO�OLGHUD]JR�GHO�PHUFDGR��R�ELHQ�RFXSD�XQD�SRVLFLyQ�GHVWDFDGD�GHQWUR�GH�pO��(OOR�RFXUUH�HQ�FDVL�HO���� SRU� ���� GH� ORV� FDVRV�� OR� TXH� VHxDOD� TXH� VRQ� SRFDV� ODV� TXH� WLHQHQ� XQD�FRQGLFLyQ��VHFXQGDULD�GHQWUR�GHO�PHUFDGR�HQ�HO�TXH�RSHUDQ�
� $VLPLVPR� HV�PX\�HOHYDGD� OD�SURSRUFLyQ�GH� ODV�HPSUHVDV�TXH�KDQ�GHVDUUROODGR�FDSDFLGDGHV�RSHUDWLYDV�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��(OOR�SXHGH�GHFLUVH�WDQWR�FRQ� UHVSHFWR� D� OD� H[SRUWDFLyQ� FRPR� SRU� OR� TXH� FRQFLHUQH� D� OD� FRQVWLWXFLyQ� GH�ILOLDOHV� HQ� HO� H[WHULRU�� D� OD� UHDOL]DFLyQ� GH� RSHUDFLRQHV� GH� WUDQVIHUHQFLD� GH�WHFQRORJtD�\�D�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�,�'���

&XDGUR����,QGLFDGRUHV�GH�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�LQQRYDGRUDVHQ�HO�3DtV�9DVFR����VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�LQQRYDGRUDV�
,QGLFDGRUHV 3RUFHQWDMHV(PSUHVDV�TXH�VRQ�OtGHUHV�HQ�VX�PHUFDGR ����(PSUHVDV�VLWXDGDV�HQWUH�ODV�FLQFR�SULPHUDV�GH�VX�PHUFDGR ����(PSUHVDV�H[SRUWDGRUDV ����(PSUHVDV�TXH�WLHQHQ�ILOLDOHV�HQ�HO�H[WUDQMHUR ����(PSUHVDV�TXH�KDQ�FRQFHGLGR�OLFHQFLDV�HQ�HO�H[WUDQMHUR ���(PSUHVDV�TXH�KDQ�SUHVWDGR�DVLVWHQFLD�WpFQLFD�HQ�HO�H[WUDQMHUR ����(PSUHVDV�TXH�SDUWLFLSDQ�HQ�SURJUDPDV�LQWHUQDFLRQDOHV�GH�,�' ����)XHQWH��(ODERUDGR�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D�

3XHV� ELHQ�� FRQRFLGR� HO� SHUILO� HVWUXFWXUDO� GH� ODV� HPSUHVDV� LQQRYDGRUDV� YDVFDV��SXHGH�HQWUDUVH�DKRUD�HQ�HO�HVWXGLR�GH�OD�RUJDQL]DFLyQ�GH�ORV�SURFHVRV�GH�JHQHUDFLyQ�GH�OD�WHFQRORJtD�GHQWUR�GH�HOODV��(VRV�SURFHVRV�TXH�GDQ�OXJDU�D�ORV�FRQRFLPLHQWRV�VREUH�ORV�TXH� VH� IXQGDPHQWD� OD� LQQRYDFLyQ�� VH�DUWLFXODQ�HQ� WRUQR�D� ORV�FLQFR� WLSRV�GH�HOHPHQWRV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�
� /DV� EDVHV� GHO� FRQRFLPLHQWR�� OR� TXH� LPSOLFD� HO� GHVDUUROOR� GH� DFWLYLGDGHV�FRQGXFHQWHV�D�VX�REWHQFLyQ�

�� (O�OHFWRU�LQWHUHVDGR�HQ�HQPDUFDU�HVWRV�LQGLFDGRUHV�GHQWUR�GHO�FRQWH[WR�GH�OD�HFRQRPtD�HVSDxROD�SXHGH�HQFRQWUDU� GDWRV� TXH� FRUURERUDQ� HO� EXHQ� FRPSRUWDPLHQWR� FRPSHWLWLYR� GH� ODV� HPSUHVDV� LQQRYDGRUDV�� HQ�%XHVD�\�0ROHUR������E���YLG��HVSHFLDOPHQWH�ORV�FDStWXORV�,,,�\�9�
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� /D�DVLJQDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�\�KXPDQRV�DO�SURFHVR�FUHDWLYR�GH�QXHYRV�VDEHUHV�
� /D� RULHQWDFLyQ� GH� OD� LQQRYDFLyQ�� OR� TXH� VH HVSHFLILFD� HQ� OD� E~VTXHGD� GH�VROXFLRQHV� WHFQROyJLFDV� UHIHUHQWHV� D� ORV� SURGXFWRV� \� D� ORV� SURFHVRV� GH�SURGXFFLyQ�
� (O� HVWDEOHFLPLHQWR�GH� UHGHV�X�RWUDV� IRUPDV�GH� FRRSHUDFLyQ�FRQ� ORV�DJHQWHV�GHO�VLVWHPD� GH� LQQRYDFLyQ� TXH� SXHGHQ� DSRUWDU� FRQRFLPLHQWRV� DxDGLGRV� D� ORV�JHQHUDGRV�LQWHUQDPHQWH�SRU�ODV�HPSUHVDV�HQULTXHFLHQGR�ORV�VDEHUHV�GH�pVWDV�
� <�� SRU� ~OWLPR�� HO� HPSOHR� GH� GLIHUHQWHV� PRGDOLGDGHV� GH� DSURSLDFLyQ� GH� ORV�FRQRFLPLHQWRV�SDUD�LQWHUQDOL]DU�GHQWUR�GH�OD�HPSUHVD�VX�Q~FOHR�HVHQFLDO�\�HYLWDU�VX�IXJD�KDFLD�RWURV DJHQWHV��HQ�HVSHFLDO�KDFLD�ORV�FRPSHWLGRUHV�

3RU�OR�TXH�VH�UHILHUH�DO�SULPHUR�GH�HVWRV�HOHPHQWRV��FDEH�VHxDODU�TXH�OD�SULQFLSDO�DFWLYLGDG�VREUH� OD�TXH� VH�DVLHQWD�HO�SURFHVR�GH�REWHQFLyQ�GH�FRQRFLPLHQWRV�HV� OD� ,�'��SXHV�QR�VyOR�OD�GHVDUUROODQ�OD�PD\RU�SDUWH�GH�ODV�HPSUHVDV�LQQRYDGRUDV�²FRPR�SXHGH�YHUVH� HQ� HO� JUiILFR� �²�� VLQR� TXH� DGHPiV� OD� YDORUDQ�� MXQWR� D� OD� DFXPXODFLyQ� GH�H[SHULHQFLD�HQ�OD�SURGXFFLyQ��FRPR�OD�SULQFLSDO�IXHQWH�GH�QXHYRV�VDEHUHV�WHFQROyJLFRV��$GHPiV�� XQD� SURSRUFLyQ� LPSRUWDQWH� GH� HVDV� HPSUHVDV� UHDOL]D� WDUHDV� GH� LQJHQLHUtD�LQGXVWULDO�²TXH�WDPELpQ�VH�YDORUDQ�SRVLWLYDPHQWH�HQ�FXDQWR�D�VX�FRQWULEXFLyQ�DO�HOHQFR�GH� FRQRFLPLHQWRV� GLVSRQLEOHV²�� VLHQGR� HQ� FDPELR� PHQRU� OD� TXH� FRUUHVSRQGH� D� ODV�ODERUHV�UHIHUHQWHV�DO�GLVHxR�
(Q� FXDQWR� D� ORV� UHFXUVRV� TXH� VH� HPSOHDQ� HQ� ODV� DFWLYLGDGHV� SUHFHGHQWHV�� OD�(QFXHVWD� (67(�(XVNR� ,NDVNXQW]D HVWLPD� VX� YDORU� HQ� HO� ����� SRU� ���� GH� OD� FLIUD� GH�YHQWDV�GH� ODV�HPSUHVDV��'H�HVWD�FLIUD�������SXQWRV�FRUUHVSRQGHQ�D� ORV�JDVWRV�HQ�,�'�\������D�ORV�TXH�ILQDQFLDQ�ODV�RWUDV�DFWLYLGDGHV�LQQRYDGRUDV��3RU�RWUD�SDUWH��HQ�WpUPLQRV�GH�SHUVRQDO�� ODV�SODQWLOODV�RFXSDGDV�HQ� HVDV� WDUHDV� VH� HVWLPDQ�SRU� WpUPLQR�PHGLR� HQ������SHUVRQDV�� GH� ODV� TXH� ���� OR� VRQ� HQ� ORV� GHSDUWDPHQWRV� GH� ,�'� \� ODV� GHPiV� HQ� ORV� GH�LQJHQLHUtD�R�GLVHxR�LQGXVWULDO�
(O� WHUFHU� DVSHFWR� GH� OD� HVWUDWHJLD� LQQRYDGRUD� LQFXPEH� D� OD� RULHQWDFLyQ� TXH� VH�LPSULPH� D� VXV� REMHWLYRV�� (Q� HVWH� FDVR�� FRPR� H[SUHVD� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� HO�JUiILFR����OD�PD\RUtD�GH�ODV�HPSUHVDV�VH�GHFDQWD�SRU�OD�WHFQRORJtD�GH�SURGXFWR��ELHQ�VHD�PHGLDQWH�HO�GHVDUUROOR�GH�QXHYRV�DUWtFXORV��ELHQ�D�WUDYpV�GH�OD�LQWURGXFFLyQ�GH�PHMRUDV�VXVWDQFLDOHV�HQ� ORV�TXH�\D� VH�HODERUDQ��<��SRU�RWUD�SDUWH��VH�GD�XQ�UHOLHYH�PHQRU�D� ODV�WHFQRORJtDV� GH� SURFHVR�� VLHQGR� HQ� FDPELR� SRFDV� ODV� HPSUHVDV� TXH� SHUVLJXHQ� OD�DGDSWDFLyQ�R�DVLPLODFLyQ�GH�WHFQRORJtDV�DGTXLULGDV�H[WHUQDPHQWH��
/DV�UHODFLRQHV�GH�FRRSHUDFLyQ�HQWUH�ORV�DJHQWHV�GHO�VLVWHPD�GH�LQQRYDFLyQ�HVWiQ�GHVWLQDGDV�D�OD�WUDQVIHUHQFLD�PXWXD�GH�FRQRFLPLHQWRV�FXDQGR�H[LVWH�FRPSOHPHQWDULHGDG�HQWUH� HOORV�� (VDV� UHODFLRQHV� VRQ� D� YHFHV� LQIRUPDOHV�� DXQTXH�� HQ� ORV� ~OWLPRV� DxRV��LPSXOVDGDV�SRU�ODV�SROtWLFDV�FLHQWtILFDV�\�WHFQROyJLFDV��VH�KDQ�GHVDUUROODGR�FDGD�YH]�PiV�EDMR�IRUPDV�FRQWUDFWXDOHV��/D�HQFXHVWD�TXH�YHQLPRV�XWLOL]DQGR�HQIDWL]D�D�HVWH�UHVSHFWR�HQ� HO� SDSHO�GH� OD� LQWHUDFFLyQ� H[LVWHQWH� HQWUH� ODV� HPSUHVDV�\� ORV�&HQWURV�7HFQROyJLFRV��GHVWDFDQGR�TXH�HO������SRU�����GH�DTXHOODV�KDQ�FRQWUDWDGR�ORV�VHUYLFLRV�GH�pVWRV�HQ�HO�3DtV�9DVFR��$VLPLVPR��HVD�IXHQWH�VHxDOD�TXH�ODV�HPSUHVDV��DO�HYDOXDU�ORV�UHVXOWDGRV�GH�HVD�UHODFLyQ��OR�KDFHQ��HQ��JHQHUDO�GH��XQD�PDQHUD��IDYRUDEOH��6LQ�HPEDUJR��QR��RFXUUH�OR
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*UiILFR����%DVHV�GHO�FRQRFLPLHQWR�HQ�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR��3RUFHQWDMHV�VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�H�tQGLFHV�GH�YDORUDFLyQ�

*UiILFR����2EMHWLYRV�GH�ODV�DFWLYLGDGHV�GH�FUHDFLyQ�GH�FRQRFLPLHQWR�HQ�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR��ËQGLFHV�GH�YDORUDFLyQ
�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD� (QFXHVWD�(67(�(XVNR�,NDVNXQW]D/H\HQGD��$FWLYLGDG�UHDOL]DGD�FRQ�UHJXODULGDG $FWLYLGDG�UHDOL]DGD�RFDVLRQDOPHQWHËQGLFH�GH�YDORUDFLyQ�H[SUHVDGR�D�SDUWLU�GH�XQD�HVFDOD�GH�/LNHUW�GH����SRFR�LP�SRUWDQWH��D����PX\�LPSRUWDQWH��HQ�OD�TXH���FRUUHVSRQGH�D�XQ�QLYHO�PHGLDQR�
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)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D�
�ËQGLFH�GH�YDORUDFLyQ�H[SUHVDGR�D�SDUWLU�GH�XQD�HVFDOD�GH�/LNHUW�GH����SRFR�LPSRUWDQWH�D����PX\�LPSRUWDQWH��HQ�OD�TXH���FRUUHVSRQGH�DO�QLYHO�PHGLDQR�
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3RFR�LPSRUWDQWH 0X\�LPSRUWDQWH
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PLVPR�FRQ�RWUDV�IRUPDV�GH�FRRSHUDFLyQ��HQ�SDUWLFXODU�FRQ�ODV�TXH�VH�HVWDEOHFHQ�FRQ�ODV�LQVWLWXFLRQHV� DFDGpPLFDV� R� FRQ� ODV� GHPiV� HPSUHVDV�� FX\R� SDSHO� HQ� OD� FUHDFLyQ� GH�WHFQRORJtD�VH�DSUHFLD�FRPR�SRFR�UHOHYDQWH��VLHQGR�HQ�FDPELR�PHMRU�YDORUDGDV�²DXQTXH�VLQ� OOHJDU� D� QLYHOHV� GH� YHUGDGHUD� LPSRUWDQFLD² ODV� TXH� YLQFXODQ� D� ORV� SURYHHGRUHV� \�XVXDULRV����
)LQDOPHQWH�� HO� TXLQWR� HOHPHQWR� GH� OD� HVWUDWHJLD� WHFQROyJLFD� VH� UHILHUH� D ORV�SURFHGLPLHQWRV� GH� DSURSLDFLyQ� GH� ORV� IUXWRV� TXH� VH� GHULYDQ� GH� ODV� DFWLYLGDGHV� GH�FUHDFLyQ�GH�FRQRFLPLHQWR��(VRV�SURFHGLPLHQWRV�EXVFDQ�UHGXFLU�HO�LPSDFWR�QHJDWLYR�TXH�SDUD�ODV�HPSUHVDV�RFDVLRQD�HO�FDUiFWHU�GH�ELHQ�S~EOLFR�TXH��DXQTXH�VHD�GH�XQD�PDQHUD�SDUFLDO��WLHQH�OD�WHFQRORJtD��SXHV�OD�GLIXVLyQ�VLQ�FRVWH�GHO�FRQRFLPLHQWR�SXHGH�LPSHGLU�OD�UHFXSHUDFLyQ� GH� ODV� LQYHUVLRQHV� UHDOL]DGDV� SDUD� VX� JHQHUDFLyQ��/RV�PiV� FRPXQHV� VRQ��DGHPiV� GHO� VLVWHPD� GH� SURSLHGDG� LQGXVWULDO� ²GHO� TXH� IRUPDQ� SDUWH� ODV� SDWHQWHV�PRGHORV� GH� XWLOLGDG�� PDUFDV� FRPHUFLDOHV� \� GLEXMRV� LQGXVWULDOHV� TXH� SXHGHQ� VHU�UHJLVWUDGRV� HQ� ODV� 2ILFLQDV� GH� 3DWHQWHV� \� 0DUFDV²�� ORV� VHFUHWRV� FRPHUFLDOHV� \� OD�UHJXODULGDG� LQQRYDGRUD� ²HV� GHFLU�� OD� FRQWLQXLGDG� HQ� HO� SURFHVR� GH� LQWURGXFFLyQ� GH�LQQRYDFLRQHV�FRQ�HO�ILQ�GH�DQWLFLSDUVH�D�ORV�FRPSHWLGRUHV²��/D�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D VHxDOD�VREUH�HVWH�WHPD�TXH��SRU�OR�JHQHUDO��ODV�HPSUHVDV�YDVFDV�XWLOL]DQ�SRFR�HVWRV�PpWRGRV��SXHV�VyOR�XQ�SRFR�PiV�GH�XQ�WHUFLR�GH�HOODV�WLHQH�HVWDEOHFLGR�DOJXQR�GH�ORV� GH� FDUiFWHU� IRUPDO� ²SURSLHGDG� LQGXVWULDO� R� VHFUHWRV²�� <�� SRU� RWUD� SDUWH�� OHV�FRQFHGHQ� XQD� EDMD� FDSDFLGDG� SDUD� SUHVHUYDU� ORV� VDEHUHV� GH� OD� HPSUHVD���� (OOR� SXHGH�SDUHFHU�VRUSUHQGHQWH�²SXHV�GHQRWD�XQD�FLHUWD�GHVSUHRFXSDFLyQ�SRU�OD�SRVLEOH�H[LVWHQFLD�GH� LPLWDGRUHV� HQWUH� ORV�FRPSHWLGRUHV² DXQTXH� WDO�YH]�VHD�H[SOLFDEOH�SRU�HO�KHFKR�GH�TXH�HVDV�HPSUHVDV�REWLHQHQ�PX\�SRFDV�LQQRYDFLRQHV�UDGLFDOHV�
(VWR�~OWLPR�QRV�LQWURGXFH�HQ�OD�FRQVLGHUDFLyQ�GH�ORV�UHVXOWDGRV�TXH�VH�GHULYDQ�GH�ODV� HVWUDWHJLDV� GH� LQQRYDFLyQ�� 7UHV� VRQ� D� HVWH� UHVSHFWR�� FRPR� VHxDOD� HO� FXDGUR� ��� ORV�LQGLFDGRUHV�TXH�H[SUHVDQ�ORV�IUXWRV�REWHQLGRV�SRU�ODV�HPSUHVDV�

� (O� SULPHUR� H[SUHVD� HO� QLYHO� GH� DXWRQRPtD� WHFQROyJLFD� GH� ODV� HPSUHVDV�FXDQWLILFDQGR� OD� LPSRUWDQFLD� UHODWLYD� TXH�� VREUH� HO� WRWDO� GH� ODV� WHFQRORJtDV�XWLOL]DGDV�SRU� HOODV�� DGTXLHUHQ� VXV�SURSLRV�GHVDUUROORV��/RV� GDWRV�PXHVWUDQ�TXH�HVH�QLYHO�HV�PX\�HOHYDGR��HVSHFLDOPHQWH�HQ�OR�TXH�FRQFLHUQH�D�ODV�WHFQRORJtDV�GH�SURGXFWR�� OR� TXH� UHVXOWD� FRKHUHQWH� FRQ� OD� RULHQWDFLyQ� GH� VX� HVIXHU]R� GH�LQQRYDFLyQ�
� (O�VHJXQGR�VH�UHILHUH�D� ORV� WLSRV�GH�LQQRYDFLRQHV�TXH�REWLHQHQ�ODV�HPSUHVDV��$�HVWH�UHVSHFWR��VH�GHVWDFD�HO�FDUiFWHU�IXQGDPHQWDOPHQWH�LQFUHPHQWDO�R�LPLWDWLYR

�� /DV�UHODFLRQHV�HQWUH�ODV�HPSUHVDV�LQQRYDGRUDV�\�ORV�&HQWURV�7HFQROyJLFRV�H[LVWHQWHV�HQ�HO�3DtV�9DVFR�KDQ� VLGR� GHWHQLGDPHQWH� HYDOXDGDV� SRU�%XHVD� ��������9LG�� WDPELpQ� ORV� DVSHFWRV� DGLFLRQDOHV� TXH�� D� HVWH�UHVSHFWR��VH�UHFRJHQ�HQ�=XELDXUUH���������3RU�RWUD�SDUWH��XQD�LGHD�GH�OD�HVFDVD�LPSRUWDQFLD�TXH�HQWUH�ODV�HPSUHVDV�YDVFDV�DGTXLHUH�OD�FRRSHUDFLyQ�WHFQROyJLFD�FRQ�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�R�FRQ�RWUDV�HPSUHVDV��OD�GD�VX�YDORUDFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�UHODFLRQHV��$Vt��HO� tQGLFH�SURPHGLR�TXH��FRQ�UHODFLyQ�D�HOODV��VH�REWLHQH�D�SDUWLU�GH�ODV�YDORUDFLRQHV�HIHFWXDGDV�VREUH�XQD�HVFDOD�GH�/LNHUW�GH���D���HQ�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D��DSHQDV�OOHJD�D������HQ�HO�SULPHU�FDVR��\�VH�VLW~D�HQ����HQ�HO�VHJXQGR��(Q�FDPELR�� ORV� tQGLFHV� UHIHULGRV� D� ODV� UHODFLRQHV� FRQ� ORV� SURYHHGRUHV� \� FRQ� ORV� XVXDULRV� VRQ� DOJR� PiV�HOHYDGRV�²����\�����UHVSHFWLYDPHQWH² DXQTXH�VLQ�OOHJDU�QXQFD�DO�QLYHO�LQWHUPHGLR��� 8QD� YH]� PiV� VH� SXHGH� VHxDODU� TXH�� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD�(QFXHVWD� (67(�(XVNR�,NDVNXQW]D� ORV�tQGLFHV�SURPHGLR�REWHQLGRV�GH�ODV�YDORUDFLRQHV�TXH�SURSRUFLRQDQ�ODV�HPSUHVDV�D�SDUWLU�GH�XQD� HVFDOD� GH� /LNHUW� GH� �� D� ��� DSHQDV� VXSHUDQ� OD� XQLGDG� VHD� FXDO� VHD� OD� IRUPD� GH� DSURSLDFLyQ� GH� OD�WHFQRORJtD�GH�TXH�VH�WUDWH�
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&XDGUR����,QGLFDGRUHV�GH�UHVXOWDGRV�WHFQROyJLFRV�HQ�ODVHPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR
,QGLFDGRUHV 3RUFHQWDMHV,��1LYHO�GH�DXWRQRPtD�WHFQROyJLFD�D�� (Q�WHFQRORJtDV�GH�SURGXFWR ����� (Q�WHFQRORJtDV�GH�SURFHVR ����,,��7LSRORJtD�GH�ODV�LQQRYDFLRQHV�E�� ,QQRYDFLyQ�UDGLFDO�GH�SURGXFWR ����� ,QQRYDFLyQ�LQFUHPHQWDO�GH�SURGXFWR ����� ,QQRYDFLyQ�LPLWDWLYD�GH�SURGXFWR ����� ,QQRYDFLyQ�UDGLFDO�GH�SURFHVR ���� ,QQRYDFLyQ�LQFUHPHQWDO�GH�SURFHVR ����,,,��,QFLGHQFLD�GH�OD�LQQRYDFLyQ�HQ�ODV�YHQWDV�F�� ,QQRYDFLRQHV�GH�SURGXFWR ����� ,QQRYDFLRQHV�GH�SURFHVR ����)XHQWH�� (ODERUDGR� D� SDUWLU� GH� OD� (QFXHVWD� (67(�(XVNR�,NDVNXQW]DD� 3RUFHQWDMH� GH� GHVDUUROORV� SURSLRV� VREUH� HO� WRWDO� GH� ODV�WHFQRORJtDV� XWLOL]DGDV� SRU� OD� HPSUHVD� E� 3RUFHQWDMH� GH� ODV�HPSUHVDV�LQQRYDGRUDV�TXH�REWLHQHQ�FDGD�WLSR�GH�LQQRYDFLRQHV�F� 3RUFHQWDMH� GH� ODV� YHQWDV� TXH� FRUUHVSRQGH� D� ORV� QXHYRV�SURGXFWRV�R�D�ORV�SURGXFWRV�HODERUDGRV�FRQ�ORV�QXHYRV�SURFHVRV�LQWURGXFLGRV�SRU�OD�HPSUHVD�

GH� ODV� WHFQRORJtDV� REWHQLGDV�� 'LFKR� GH� RWUD�PDQHUD�� ODV� HPSUHVDV� EDVDQ� VREUH�WRGR� VXV� ORJURV� HQ� OD� DFXPXODFLyQ�GH�PHMRUDV�HQ� ORV�SURGXFWRV�R� ORV�SURFHVRV�TXH� OHV� VRQ� FRQRFLGRV�� R� ELHQ� HQ� OD� UHSURGXFFLyQ� GH� OR� TXH� KDFHQ� VXV�FRPSHWLGRUHV�� VLHQGR� SRFRV� ORV� FDVRV� HQ� ORV� TXH� VH� DOFDQ]DQ� LQQRYDFLRQHV�UDGLFDOHV�� $GHPiV�� HV� PiV� SUREDEOH� HQFRQWUDU� HPSUHVDV� FRQ� LQQRYDFLRQHV� GH�SURGXFWR�TXH�GH�SURFHVR�
� <� HO� WHUFHUR� GD� FXHQWD� GH� ODV� YHQWDV� GH� SURGXFWRV� QXHYRV� R� GH� SURGXFWRV�HODERUDGRV�D�SDUWLU�GH�QXHYRV�SURFHVRV��/DV�SULPHUDV�VXSRQHQ�XQ�SRFR�PiV�GHO����SRU�����GHO� WRWDO� IDFWXUDGR�SRU� ODV�HPSUHVDV��\� ODV�VHJXQGDV��VyOR�HO����SRU������ OR�TXH�HV�FRKHUHQWH�FRQ� OD�RULHQWDFLyQ�TXH�VH� LPSULPH�� WDO�FRPR�\D�VH�KD�LQGLFDGR��D�ODV�DFWLYLGDGHV�LQQRYDGRUDV�

���/26�3$7521(6�'(�,1129$&,Ï1�
/D� SUHVHQWDFLyQ� SUHFHGHQWH� GH� ORV� HOHPHQWRV� FRQVWLWXWLYRV� GH� OD� HVWUDWHJLD�LQQRYDGRUD�GH�ODV�HPSUHVDV�KD�PRVWUDGR�VX�SDXWD�PiV�JHQHUDO�H[SUHVDGD�HQ�ORV�YDORUHV�PHGLRV� GH� ODV� YDULDEOHV� FRQVLGHUDGDV�� (OOR�� DXQTXH� WLHQH� XQD� LQGXGDEOH� YHQWDMD�GLGiFWLFD��SXHV�VLPSOLILFD�OD�H[SRVLFLyQ��RFXOWD�XQ�DVSHFWR�HVHQFLDO�GHO�IHQyPHQR�GH�OD�LQQRYDFLyQ�FRPR�HV�HO�TXH�pVWD�VH�GHVDUUROOH�GH�PDQHUD�GLIHUHQFLDGD�HQWUH� ORV�DJHQWHV�TXH� SDUWLFLSDQ� HQ� HOOD�� 'LFKR� GH� RWUR� PRGR�� QR� H[LVWH� HO� SURWRWLSR� GH� HPSUHVD�LQQRYDGRUD� TXH� WtSLFDPHQWH� UHVSRQGH� D� DTXHOOD� SDXWD�� VLQR� TXH� PiV� ELHQ� VH� SXHGHQ�HQFRQWUDU� GLYHUVRV� WLSRV� GH� HPSUHVDV� TXH�� FRPR� HQ� XQ� FDOHLGRVFRSLR�� FRPELQDQ� GH�GLIHUHQWHV�PDQHUDV�DTXHOORV�HOHPHQWRV�GDQGR�OXJDU�D�GLIHUHQWHV�SDWURQHV�GH�LQQRYDFLyQ��7DOHV� SDWURQHV� VRQ� H[SUHVLYRV� GH� OD� YDULHGDG� R� GLYHUVLGDG� GH� ODV� HPSUHVDV� TXH� VH�
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HPEDUFDQ�HQ�ORV�SURFHVRV�FUHDWLYRV�GHO�FRQRFLPLHQWR��XQD�YDULHGDG�TXH��EiVLFDPHQWH��VH�IRUPD� D� SDUWLU� GH� ORV� UHFXUVRV� DFXPXODGRV�²TXH� VH� VLQWHWL]DQ� HQ� HO� WDPDxR²�� GH� OD�LQWHQVLGDG�FRQ�OD�TXH�VH�DFRPHWHQ�HVRV�SURFHVRV�\�GH�OD�RULHQWDFLyQ�GH�pVWRV�
3XHV�ELHQ��HV�SRVLEOH�HVWXGLDU�HVRV�SDWURQHV�PHGLDQWH�HO�HPSOHR�GH� WpFQLFDV�GH�DQiOLVLV�TXH�SHUPLWHQ�DJUXSDU�D�ODV�HPSUHVDV�FX\R�FRPSRUWDPLHQWR�HVWi�PiV�SUy[LPR��D�OD�YH]�TXH�VH�VHSDUD�GH�ODV�GHPiV��0iV�FRQFUHWDPHQWH��SDUD�OD�REWHQFLyQ�GH�OD�WLSRORJtD�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�VH�KD�SURFHGLGR�D�UHDOL]DU�XQ�SUHYLR�DQiOLVLV� IDFWRULDO�GH�FRUUHVSRQGHQFLDV�P~OWLSOHV D�SDUWLU�GH�ODV�YDULDEOHV�D�ODV�TXH�VH�KD�KHFKR�UHIHUHQFLD�HQ�HO�HStJUDIH�SUHFHGHQWH��FRQ�HO�ILQ�GH�REVHUYDU�FXiOHV�VRQ�ODV�SULQFLSDOHV�WHQGHQFLDV�GH�DJUXSDPLHQWR�GH�ODV�HPSUHVDV����(VH�DQiOLVLV�KD�SHUPLWLGR�RULHQWDU�OD�XWLOL]DFLyQ�GH�RWUDWpFQLFD�PXOWLYDULDQWH�²OD�GHO�DQiOLVLV� FOXVWHU² FX\RV� UHVXOWDGRV� FRQGXFHQ�D� UHXQLU� D�ODV� HPSUHVDV� GH� OD� PXHVWUD� HQ� VHLV� FRQMXQWRV� KRPRJpQHRV� \� GLIHUHQFLDGRV� GH� ORV�GHPiV���
6LQ�TXH�SURFHGD�HQWUDU�DKRUD�HQ�XQD�H[SRVLFLyQ�GHWDOODGD�GH�HVRV�UHVXOWDGRV��Vt�GHEH�VHxDODUVH�TXH�OD�VROXFLyQ�REWHQLGD�KD�SHUPLWLGR�GHILQLU�FRQ�QLWLGH]�VHLV�SDWURQHV�GH�LQQRYDFLyQ�HQWUH�ODV�HPSUHVDV�YDVFDV�²SRU�OR�GHPiV��QR�GHPDVLDGR�VHSDUDGRV��DXQTXH�Vt� WDO� YH]� PHMRU� GHILQLGRV�� TXH� ORV� GHVFULWRV�� D� SDUWLU� GH� OD� DSOLFDFLyQ� GH� WpFQLFDV�VLPLODUHV� VREUH� RWUDV� PXHVWUDV� GH� HPSUHVDV�� HQ� RWURV� WUDEDMRV��²�� 6XV� SULQFLSDOHV�FDUDFWHUtVWLFDV� ²HVWDEOHFLGDV� D� SDUWLU� GH� ORV� GDWRV� TXH� GH� PDQHUD� SRUPHQRUL]D� VH�UHFRJHQ�HQ�HO�DSpQGLFH��HQ�HO�TXH�WDPELpQ�VH�LQFOX\HQ�PHGLGDV�GH�OD�GLIHUHQFLD�HQWUH�ODV�DJUXSDFLRQHV² VH� VLQWHWL]DQ� HQ� HO� JUiILFR� ��� FX\R�FRQWHQLGR� SXHGH� GHVFULELUVH�� GH�XQ�PRGR�PX\�VLQWpWLFR��FRPR�VLJXH�

� (O�SULPHUR�GH� ORV�SDWURQHV�HV�HO�TXH�FRUUHVSRQGH�D� ODV�JUDQGHV�HPSUHVDV FX\D�DFWXDFLyQ�VH�H[SUHVD�GH�IRUPD�PiV�HQIiWLFD�TXH�OD�PHGLD�HQ�SUiFWLFDPHQWH�WRGDV�ODV� YDULDEOHV� GH� OD� HVWUDWHJLD� WHFQROyJLFD��$Vt�� HQ� FDVL� WRGDV� HVWDV� HPSUHVDV� VH�UHDOL]DQ�DFWLYLGDGHV�GH�,�'�H�LQJHQLHUtD��VX�JDVWR�SDUD�ILQDQFLDUODV�HV�VXSHULRU�DO�GHO� FRQMXQWR� GH� ODV� LQQRYDGRUDV�� \� GDQ� WDPELpQ� PiV� LPSRUWDQFLD� TXH� HO�SURPHGLR D� ORV� GLIHUHQWHV� REMHWLYRV� TXH� RULHQWDQ� OD� LQQRYDFLyQ�� DO� LJXDO� TXH�VXFHGH� FRQ� OD� FRRSHUDFLyQ� FRQ� RWURV� DJHQWHV� \� FRQ� ODV� GLVWLQWDV� IRUPDV� GH�DSURSLDFLyQ� GH� OD� WHFQRORJtD�� 6LQ� HPEDUJR�� REWLHQHQ� XQRV� IUXWRV� WHFQROyJLFRV�PiV� ELHQ� PHGLDQRV�� HVSHFLDOPHQWH� HQ� OR� TXH� FRQFLHUQH� D� OD� LQQRYDFLyQ� GH�SURGXFWR�
�� 3DUD� ORV� DVSHFWRV� WHyULFRV� GH� HVWD�PHWRGRORJtD� DQDOtWLFD�� YLG�� -XGH]� ������� \� %LVTXHUUD� �������� HVWH�~OWLPR�PiV�RULHQWDGR�D�ORV�SUREOHPDV�SUiFWLFRV��3RU�RWUD�SDUWH��HO�VRIWZDUH HPSOHDGR�HQ�HO�DQiOLVLV�HV�HO�GHO�SDTXHWH�LQIRUPiWLFR�63$'��� (O� SURFHGLPLHQWR� HPSOHDGR� HQ� HO� DQiOLVLV� FOXVWHU� FRQVWUX\H� XQ� iUERO� GH� DJUHJDFLyQ� MHUiUTXLFD� R�GHQGRJUDPD�GH�ODV�HPSUHVDV�LQQRYDGRUDV�FDUDFWHUL]DGDV�SRU�VXV�FRRUGHQDGDV�IDFWRULDOHV��GH�DFXHUGR�FRQ�HO�FULWHULR�GH�DJUHJDFLyQ�GH�:DUG��(VWH�FULWHULR�VH�EDVD�HQ�OD�UHGXFFLyQ�PtQLPD�GH�OD�YDULDQ]D�PHGLDQWH�OD�DJUHJDFLyQ��&RPR�HQ�WRGR�DOJRULWPR�GH�SDUWLFLyQ�GLUHFWD��VH�QHFHVLWD�FRQRFHU�HO�Q~PHUR�ILQDO�GH�FODVHV�R�DJUXSDFLRQHV��(Q�QXHVWUR�FDVR��GHVSXpV�GH�YDULRV�HQVD\RV�SUHYLRV��VH�KD�RSWDGR�SRU�XQD�SDUWLFLyQ�HQ�VHLV�FODVHV��� 9LG��SULQFLSDOPHQWH�ORV�GH�%XHVD�\�0ROHUR��������\���������TXH�VH�HODERUDQ�D��SDUWLU�GH�XQD�PXHVWUD�GH�HPSUHVDV�XELFDGDV�HQ�OD�&RPXQLGDG�GH�0DGULG��\�HO�GH�)RQIUtD���������FX\D�EDVH�HVWi�FRQVWLWXLGD�SRU�OD�(QFXHVWD�,$,)�&'7, UHIHUHQWH�D�ODV�HPSUHVDV�HVSDxRODV�TXH�KDQ�REWHQLGR�ILQDQFLDFLyQ�GHO�&'7,�SDUD�HO�GHVDUUROOR� GH� VXV� SUR\HFWRV� GH� ,�'�� /D� PHWRGRORJtD� GH� HVWD� HQFXHVWD� \� VXV� SULQFLSDOHV� UHVXOWDGRV� VH�UHFRJH�HQ�0ROHUR��%XHVD�HW�DO� �������
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*UiILFR����3DWURQHV�GH�LQQRYDFLyQ�HQWUH�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR

� (O�VHJXQGR�JUXSR�UH~QH�D�ODV�HPSUHVDV�PHGLDQDV�TXH�RULHQWDQ�VX�HVWUDWHJLD�KDFLD�OD�LQQRYDFLyQ�UDGLFDO��7DPELpQ�HQ�HVWH�FDVR�ODV�YDULDEOHV�DGRSWDQ�YDORUHV�SRU�OR�FRP~Q� VXSHULRUHV� DO� SURPHGLR� JHQHUDO�� H[FHSWR�� VLJQLILFDWLYDPHQWH�� HQ� OR�UHIHUHQWH�D�OD�DVLJQDFLyQ�GH�UHFXUVRV��SXHV�HO�HVIXHU]R�ILQDQFLHUR�HVWi�SUy[LPR�DO�QLYHO� PHGLR� \� HO� SHUVRQDO� RFXSDGR� HQ� ODV� DFWLYLGDGHV� GH� FUHDFLyQ� GH�FRQRFLPLHQWR� HV� FRPSDUDWLYDPHQWH� SRFR�� /RV� UHVXOWDGRV� LQQRYDGRUHV� VRQ� HQ�FDPELR�FODUDPHQWH�VXSHULRUHV�D�ORV�GHO�FRQMXQWR�GH�ODV�HPSUHVDV�HVWXGLDGDV�
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� (O� FXDUWR� SDWUyQ� UHFRJH� D� ODV� HPSUHVDV� SHTXHxDV� TXH�� RULHQWDGDV� KDFLD� OD�LQQRYDFLyQ�UDGLFDO�GH�SURGXFWR��FRQILJXUDQ�VX�HVWUDWHJLD�GDQGR�XQ�YDORU�PHGLR�R�HOHYDGR�D�ODV�YDULDEOHV�H[SUHVLYDV�GH�pVWD��'H�HVWH�PRGR��VH�LQVSLUDQ�HQ�OD�,�'�\�HQ�HO�GLVHxR�PiV�LQWHQVDPHQWH�TXH�HO�FRQMXQWR�GH�ODV�LQQRYDGRUDV��SHUR�QR�DVt�HQ�OD� LQJHQLHUtD�� $� VX� YH]�� UHJLVWUDQ� XQ� HVIXHU]R� ILQDQFLHUR� GH� QLYHO� PHGLR� SDUDVRVWHQHU� ODV� UHIHULGDV� DFWLYLGDGHV�� SHUR� HOOR� QR� OHV� SHUPLWH� WHQHU� XQD� SODQWLOOD�DPSOLD�HPSOHDGD�HQ�HOODV��/D�LQQRYDFLyQ�VH�RULHQWD�FRPR�HQ�ODV�GHPiV�HPSUHVDV�KDFLD�HO�SURGXFWR��SHUR�VH�HQIDWL]D�PiV�TXH�HQ�OD�PHGLD�HQ�OD�DGDSWDFLyQ�GH�ODV�WHFQRORJtDV� H[WHUQDV�� /D� FRRSHUDFLyQ� HV�PHGLRFUH�� H[FHSWR� HQ� UHODFLyQ� FRQ� ORV�XVXDULRV�\�VH�XWLOL]DQ�ODV�GLIHUHQWHV�IRUPDV�GH�DSURSLDFLyQ�GH�XQD�PDQHUD�VLPLODU�D� OD�SDXWD�JHQHUDO��VDOYR�HQ�OR�TXH�FRQFLHUQH�DO�XVR�GH�ODV�PDUFDV�\�GHO�VHFUHWR�LQGXVWULDO�� PRGDOLGDGHV� pVWDV� DO� ODV� TXH� VH� FRQFHGH� PiV� LPSRUWDQFLD�� <��ILQDOPHQWH�� ORJUDQ� XQRV� QRWDEOHV� UHVXOWDGRV� WHFQROyJLFRV�� VREUH� WRGR� HQ� OR�FRQFHUQLHQWH�D�ORV�QXHYRV�SURGXFWRV�
� <�ORV�GRV�~OWLPRV�SDWURQHV�DJUXSDQ�D�ODV�HPSUHVDV�FX\D�HVWUDWHJLD�LQQRYDGRUD�HV�PiV�GpELO��HQ�XQRV�FDVRV�SRUTXH�HO�FRPSURPLVR�HPSUHVDULDO�HV�WLELR�D�SHVDU�GH�OD�GLVSRQLELOLGDG� GH� UHFXUVRV� ²FRPR� RFXUUH� HQ� HO� TXH� UHFRJH� D� HPSUHVDV�PHGLDQDV² \� HQ� RWURV� SRUTXH� HVWRV� ~OWLPRV� VRQ� FRUWRV� HQ� FRQVRQDQFLD� FRQ� HO�WDPDxR�GH� ODV�XQLGDGHV�GH�SURGXFFLyQ�²FRPR�HQWUH� ODV�HPSUHVDV�SHTXHxDV²��(Q� DPERV�� ORV� UHVXOWDGRV� LQQRYDGRUHV�� HQ� FRQVRQDQFLD� FRQ� OR� DQWHULRU�� VRQ�PHGLRFUHV���

(Q� VXPD�� XQD� DPSOLD� YDULHGDG� GH� SDWURQHV� GH� LQQRYDFLyQ� SXHGH� VHU� GHVFULWD� D�SDUWLU�GH�ODV�SRVLELOLGDGHV�TXH�RIUHFH��HQ�HO�WHUUHQR�UHDO�� OD�FRPELQDFLyQ��EDMR�GLVWLQWDV�IRUPDV�H�LQWHQVLGDGHV��GH�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�HVWUDWHJLD�WHFQROyJLFD��8QRV�SDWURQHV� TXH�� FRPR� VH� DFDED� GH� YHU�� DJUXSDQ� D� HPSUHVDV� FRQ� GLIHUHQWHV� QLYHOHV� GH�FRPSURPLVR�\�RULHQWDFLyQ�HQ�OD�JHVWLyQ�GH�OD�LQQRYDFLyQ��\�TXH�FRLQFLGHQ�WDPELpQ�FRQ�GLVSDUHV� UHVXOWDGRV� LQQRYDGRUHV�� GH� PDQHUD� TXH�� VLQ� TXH� SXHGD� DSOLFDUVH� DTXt� XQD�VLPSOLILFDGD� UHODFLyQ� OLQHDO�� SDUHFH� TXH� HO� YLJRU� HQ� DTXHOOD� ULQGH��SRU� OR� FRP~Q��XQRV�PiV�DPSOLRV�IUXWRV�WHFQROyJLFRV�
���,1129$&,Ï1�<�&203(7,7,9,'$'�
8QD YH]�GHILQLGRV�ORV�SDWURQHV�TXH�UHIOHMDQ�ORV�GLIHUHQWHV�PRGRV�GH�DFWXDFLyQ�GH�ODV� HPSUHVDV� LQQRYDGRUDV� HQ� RUGHQ� D� OD� JHQHUDFLyQ� \� DGRSFLyQ� GHO� FRQRFLPLHQWR�WHFQROyJLFR�� VH� HQWUDUi� VHJXLGDPHQWH� D� PRVWUDU� OD� HYLGHQFLD� GLVSRQLEOH� DFHUFD� GH� VX�FRPSHWLWLYLGDG�� $XQTXH� HVWH� FRQFHSWR�� VREUH� WRGR� HQ� HO� WHUUHQR�PDFURHFRQyPLFR�� QR�HVWi�H[HQWR�GH�DPELJ�HGDG�\�GH�FUtWLFD����HQWHQGHPRV�TXH�HQ�HO�SODQR�PLFURHFRQyPLFR�SXHGH�DFHSWDUVH� OD� LGHD�GH�TXH�OD�FRPSHWLWLYLGDG�H[SUHVD�OD�FDSDFLGDG�GH�ODV�HPSUHVDV�SDUD�VLWXDUVH�HQ�XQD�SRVLFLyQ�YHQWDMRVD�FRQ�UHVSHFWR�D�VXV�ULYDOHV��3RU�FRQVLJXLHQWH��HO�DQiOLVLV� KD� GH� FHQWUDVH� HQ� OD� FXHVWLyQ�GH� ODV� UHODFLRQHV�TXH�SXHGDQ�H[LVWLU� HQWUH�GLFKD�SRVLFLyQ�\�DTXHOORV�SDWURQHV��3DUD�HOOR��VHUi�QHFHVDULR�HVWDEOHFHU�LQGLFDGRUHV�DSURSLDGRV�SDUD�FRQRFHU�HO�OXJDU�TXH�RFXSDQ�ODV�HPSUHVDV�FRQ�UHVSHFWR�D�VXV�FRPSHWLGRUHV��OR�TXH��HQ�QXHVWUR�FDVR��VH�KDUi�WHQLHQGR�HQ�FXHQWD�WUHV�WLSRV�GH�YDULDEOHV�FX\D�FXDQWLILFDFLyQ�VH�SXHGH�REWHQHU�D�SDUWLU�GH� OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D TXH�VH�YLHQH�XWLOL]DQGR��6RQ�

�� 9LG��SDUD�XQD�VtQWHVLV�GH�ORV�DUJXPHQWRV�HQ�WRUQR�D�OD�FRPSHWLWLYLGDG�\�VX�FUtWLFD��.UXJPDQ��������
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� /D�YDORUDFLyQ�VXEMHWLYD�TXH��XWLOL]DQGR�XQD�HVFDOD�GH�/LNHUW�FRQ�WUHV�YDORUHV��UHDOL]DQ�ORV�HQFXHVWDGRV�DFHUFD�GH�FXiO�HV�OD�SRVLFLyQ�TXH�RFXSD�OD�HPSUHVD�FRQ� UHVSHFWR� D� VXV� ULYDOHV� QDFLRQDOHV� \� H[WUDQMHURV� HQ� FLQFR� DVSHFWRV�GLIHUHQFLDGRV�� ORV� SUHFLRV�� OD� FDOLGDG�� HO� QLYHO� WHFQROyJLFR�� ORV� VHUYLFLRV�RIHUWDGRV�\�OD�SRVLFLyQ�FRPHUFLDO�
� /D�GHWHUPLQDFLyQ�GHO� OXJDU�TXH�RFXSD� OD�HPSUHVD�GHQWUR�GHO�PHUFDGR�HQ�HO�TXH�RSHUD��HVSHFLILFDGR�SRU�VX�SRVLFLyQ�HQ�OD�RUGHQDFLyQ�GH�ORV�FRPSHWLGRUHV�H[LVWHQWHV�HQ�pO�
� <� OD H[LVWHQFLD� GH� YHQWDMDV� FRPSHWLWLYDV� H[SUHVDGDV� HQ� OD� UHDOL]DFLyQ� GH�DFWLYLGDGHV�FRPHUFLDOHV��GH�LQYHUVLyQ�GLUHFWD��GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�GH�FUHDFLyQ�GH�WHFQRORJtD�HQ�HO�iPELWR�LQWHUQDFLRQDO�
3RU�OR�TXH�VH�UHILHUH�DO�SULPHUR�GH�HVWRV�JUXSRV�GH�YDULDEOHV��HQ�HO�FXDGUR���VH�UHIOHMDQ�ORV�SURPHGLRV�FRUUHVSRQGLHQWHV�D�ODV�HPSUHVDV�TXH�VH�HQFXDGUDQ�GHQWUR�GH�FDGD�XQR� GH� ORV� SDWURQHV� GH� LQQRYDFLyQ�� /RV� GDWRV�PXHVWUDQ�� FRPR� \D� VH� KD� VHxDODGR� FRQ�DQWHULRULGDG��TXH�ODV�HPSUHVDV�LQQRYDGRUDV�VH�FRQVLGHUDQ�SRU�OR�JHQHUDO�VXSHULRUHV�D�VXV�ULYDOHV� QDFLRQDOHV� HQ� WRGRV� ORV� DVSHFWRV� GH� OD� HVWUDWHJLD� FRPSHWLWLYD� TXH� VH� KDQ�FRQWHPSODGR�²DXQTXH�VH�DQRWH�DOJXQD�H[FHSFLyQ�HQ�HO�WHUUHQR�GH�ORV�SUHFLRV² \�TXH��SRU� HO� FRQWUDULR�� QR� RFXUUH� OR� PLVPR� FXDQGR� HO� UHIHUHQWH� VH� HVWDEOHFH� FRQ� ORV�FRPSHWLGRUHV�IRUiQHRV��SXHV�HQ�HVWH�FDVR�OD�SRVLFLyQ�HV�PiV�ELHQ�GH�LQIHULRULGDG��VDOYR�HQ�OR�FRQFHUQLHQWH�D�OD�RIHUWD�GH�VHUYLFLRV��
3XHV�ELHQ��OD�SDXWD�TXH�VH�DFDED�GH�VLQWHWL]DU�VH�UHSURGXFH�HQ�WRGRV�ORV�WLSRV�GH�HPSUHVDV�� KDVWD� HO� SXQWR� GH� TXH� QR� VH� HQFXHQWUDQ� GLIHUHQFLDV� HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV� HQWUH� HOODV�²H[FHSWR� FXDQGR� YDORUDQ� VX� QLYHO� WHFQROyJLFR� IUHQWH� D� ORV�FRPSHWLGRUHV� H[WUDQMHURV² XQD� YH]� TXH� ORV� GDWRV� VH� VRPHWHQ� D� ODV� SUXHEDV�SHUWLQHQWHV����'LFKR�GH�RWUD�PDQHUD��HO�KHFKR�GH�TXH�ODV�HPSUHVDV�LQQRYDGRUDV�DMXVWHQ�VX� FRPSRUWDPLHQWR� WHFQROyJLFR� D� XQDV� HVWUDWHJLDV� GLIHUHQFLDGDV� QR� VH� UHIOHMD� HQ� XQD�WDPELpQ�GLVWLQWD�SRVLFLyQ�FRPSHWLWLYD�IUHQWH�D�VXV�ULYDOHV��
0iV� D~Q�� FRQ� REMHWR� GH� LQGDJDU� PiV� GHWHQLGDPHQWH� HVWH� DVXQWR�� PHGLDQWH� OD�DSOLFDFLyQ�GH� ODV� WpFQLFDV�GH�DQiOLVLV� IDFWRULDO�\�FOXVWHU�D� ORV�GDWRV�TXH�DKRUD�VH�HVWiQ�XWLOL]DQGR�� KHPRV� SURFHGLGR� D� HVWDEOHFHU� FXiOHV� VRQ� ODV� SRVLFLRQHV� FRPSHWLWLYDV� D� ODV�TXH�VH�DMXVWDQ�ODV�HPSUHVDV��REWHQLHQGR�XQD�VROXFLyQ�GH�VLHWH�JUXSRV��(VWD�VROXFLyQ�VH�KD� XWLOL]DGR� SRVWHULRUPHQWH� SDUD� GLVWULEXLU� ODV� HPSUHVDV� GH� FDGD� SDWUyQ� WHFQROyJLFR� \�HIHFWXDU� XQ� DQiOLVLV� GH� FRQWLQJHQFLD�� REWHQLpQGRVH� XQRV� UHVXOWDGRV� TXH� UHIXHU]DQ� OD�FRQFOXVLyQ� SUHFHGHQWH�� (Q� VtQWHVLV�� SRU� WDQWR�� QR� H[LVWH� DVRFLDFLyQ� DOJXQD� HQWUH� HVWRV�SDWURQHV� \� DTXHOODV� SRVLFLRQHV�� GH� PDQHUD� TXH� SXHGH� DILUPDUVH� TXH�� SRU� OD� YtD�HPSUHQGLGD��QR�VH�HQFXHQWUD�XQD�UHODFLyQ�HQWUH�OD�LQQRYDFLyQ�\�OD�FRPSHWLWLYLGDG�
/D� VHJXQGD� YDULDEOH� H[SUHVLYD� GH� OD� FRPSHWLWLYLGDG� HV� OD� TXH� UHIOHMD� HO� OXJDU�RFXSDGR�SRU�FDGD�HPSUHVD��LQQRYDGRUD�HQ�OD�RUGHQDFLyQ�GH�ORV�ULYDOHV��H[LVWHQWHV�GHQWUR

�� 8Q� DQiOLVLV� D� SDUWLU� GH� WDEODV� GH� FRQWLQJHQFLD� HQ� ODV� TXH� VH� UHIOHMD� OD� GLVWULEXFLyQ� GH� IUHFXHQFLDV�UHIHUHQWH�D�ODV�HPSUHVDV�GH�FDGD�SDWUyQ�GH�LQQRYDFLyQ�TXH�YDORUDQ�VX�SRVLFLyQ�IUHQWH�D�ORV�FRPSHWLGRUHV��XQD�YH]�HIHFWXDGD�OD�HVWLPDFLyQ�GH�GLVWLQWDV�SUXHEDV�D�SDUWLU�GH�OD�F� GH�3HDUVRQ�\�GH�PHGLGDV�VLPpWULFDV�GH�DVRFLDFLyQ��PXHVWUD� TXH�QR�H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ� ORV�FRPSRUWDPLHQWRV�GH� ORV�GLVWLQWRV�WLSRV� GH� HPSUHVDV� SDUD� QLQJXQD� GH� ODV� YDULDEOHV� FRQVLGHUDGDV�� H[FHSFLyQ� KHFKD� GHO� QLYHO� WHFQROyJLFR�FRPSDUDGR�FRQ�ORV�ULYDOHV�H[WUDQMHURV�
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�,��3RVLFLyQ�IUHQWH�D�ORV�FRPSHWLGRUHV�QDFLRQDOHV&RQFHSWRV ��� ��� ��� ��� ��� ��� 7RWDO3UHFLRV� ���� ���� ���� ���� ���� ���� ����&DOLGDG� ���� ���� ���� ���� ���� ���� ����1LYHO�WHFQROyJLFR ���� ���� ���� ���� ���� ���� ����2IHUWD�GH�VHUYLFLRV� ���� ���� ���� ���� ���� ���� ����3RVLFLyQ�FRPHUFLDO ���� ���� ���� ���� ���� ���� ����
,,��3RVLFLyQ�IUHQWH�D�ORV�FRPSHWLGRUHV�H[WUDQMHURV&RQFHSWRV ��� ��� ��� ��� ��� ��� 7RWDO3UHFLRV� ���� ���� ���� ���� ���� ���� ����&DOLGDG� ���� ���� ���� ���� ���� ���� ����1LYHO�WHFQROyJLFR ���� ���� ���� ���� ���� ���� ����2IHUWD�GH�VHUYLFLRV� ���� ���� ���� ���� ���� ���� ����3RVLFLyQ�FRPHUFLDO ���� ���� ���� ���� ���� ���� ����)XHQWH��(ODERUDGR�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D�
�ËQGLFHV�REWHQLGRV�D�SDUWLU�GH�ODV�YDORUDFLRQHV�HIHFWXDGDV�SRU�ODV�HPSUHVDV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�XQD�HVFDOD�GH�/LNHUW�GH����3HRU��D����0HMRU��HQ�OD�TXH�HO�YDORU���UHIOHMD�OD�LJXDOGDG�FRQ�ORV�FRPSHWLGRUHV�/H\HQGD������*UDQGHV�HPSUHVDV������(PSUHVDV�PHGLDQDV�RULHQWDGDV�D�OD�LQQRYDFLyQ�UDGLFDO������(PSUHVDV�PHGLDQDV� RULHQWDGDV� D� OD� LQQRYDFLyQ� LQFUHPHQWDO�� ���� 3HTXHxDV� HPSUHVDV� RULHQWDGDV� D� OD� LQQRYDFLyQ�UDGLFDO�GH�SURGXFWR������(PSUHVDV�PHGLDQDV�FRQ�EDMR�FRPSURPLVR�LQQRYDGRU������3HTXHxDV�HPSUHVDV�&XDGUR����/XJDU�RFXSDGR�SRU�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR�HQ�HO�PHUFDGR�SULQFLSDO�HQ�HO�TXH�RSHUDQ��3RUFHQWDMHV�/XJDU ��� ��� ��� ��� ��� ��� 7RWDO/tGHU�GHO�PHUFDGR� ���� ���� ���� ���� ���� ���� ����(QWUH�ORV�FLQFR�SULPHURV ���� ���� ���� ���� ���� ���� ����2WURV�OXJDUHV ���� ���� ���� ���� ���� ���� ����3RVLFLyQ�PHGLD
� ��� ��� ��� ��� ��� ��� ���'LIHUHQFLD�GH�PHGLDV

 )� �����������������)XHQWH��(ODERUDGR�D�SDUWLU�GH�OD�(QFXHVWD�(67(�(XVNR�,NDVNXQW]D�
�/XJDU�SURPHGLR�RFXSDGR�SRU�ODV�HPSUHVDV�GH�FDGD�JUXSR�

�(QWUH�SDUpQWHVLV�VH�H[SUHVD�HO�QLYHO�GH�VLJQLILFDFLyQ�/H\HQGD������*UDQGHV�HPSUHVDV������(PSUHVDV�PHGLDQDV�RULHQWDGDV�D�OD�LQQRYDFLyQ�UDGLFDO������(PSUHVDV�PHGLDQDV� RULHQWDGDV� D� OD� LQQRYDFLyQ� LQFUHPHQWDO�� ���� 3HTXHxDV� HPSUHVDV� RULHQWDGDV� D� OD� LQQRYDFLyQ�UDGLFDO�GH�SURGXFWR������(PSUHVDV�PHGLDQDV�FRQ�EDMR�FRPSURPLVR�LQQRYDGRU������3HTXHxDV�HPSUHVDV�

GHO�PHUFDGR�HQ�HO�TXH�RSHUD��/RV�GDWRV�UHIHUHQWHV�D�HOOD�VH�KDQ�UHIOHMDGR�HQ�HO�FXDGUR����GRQGH� VH� FRPSUXHED� QXHYDPHQWH� HO� GHVWDFDGR� QLYHO� FRPSHWLWLYR� GH� GLFKDV� HPSUHVDV��HQWUH� ODV� TXH� XQD� EXHQD� SDUWH� RVWHQWD� HO� OLGHUD]JR� GHO�PHUFDGR� \� RWUD�PLWDG� VH� XELFD�HQWUH�ORV�FLQFR�SULPHURV�ULYDOHV��(O�H[DPHQ�GH�ORV�GDWRV�PXHVWUD�TXH��VL�VH�H[FHSW~D�HO�FDVR�GH�ODV�JUDQGHV�HPSUHVDV��HQWUH�ODV�TXH�OD�SRVLFLyQ�GH�OtGHU�OD�RFXSDQ FDVL�HO����SRU������KD\�PX\�SRFDV�GLIHUHQFLDV�HQWUH� ODV�XQLGDGHV�TXH�VH� LQWHJUDQ�HQ�FDGD�XQR�GH� ORV�SDWURQHV� WHFQROyJLFRV��<�HV�SRU�HVWD�UD]yQ�SRU� OD�TXH��FXDQGR�ORV�YDORUHV�SURPHGLR�VH�VRPHWHQ� D� OD� SUXHED� HVWDGtVWLFD� SHUWLQHQWH�� HVDV� GLIHUHQFLDV� VH� UHYHODQ� FRPR� QR�VLJQLILFDWLYDV�� &RQVHFXHQWHPHQWH�� XQD� YH]� PiV� KD� GH� FRQFOXLUVH� TXH� HO� SDWUyQ� GH�LQQRYDFLyQ�FDUHFH�GH�UHIOHMR�HQ�OD�FRPSHWLWLYLGDG�HPSUHVDULDO�
)LQDOPHQWH�� HO� WHUFHU� WLSR� GH� YDULDEOHV� VHOHFFLRQDGDV� SDUD� H[SUHVDU� OD�FRPSHWLWLYLGDG� HV� HO� TXH� UHFRJH� OD� UHDOL]DFLyQ� SRU� ODV� HPSUHVDV� GH� DFWLYLGDGHV� HQ� HO�
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iPELWR�LQWHUQDFLRQDO��(Q�HO�FXDGUR���VH�PXHVWUD�OD�LQIRUPDFLyQ�UHOHYDQWH�D�HVWH�UHVSHFWR�DJUXSDQGR�HVDV�YDULDEOHV�HQ�FXDWUR�VXEFRQMXQWRV��&RPHQ]DQGR�SRU�HO�SULPHUR�GH�HOORV��HO�UHIHULGR�D�OD�H[SRUWDFLyQ��FDEH�VHxDODU�TXH�OD�SUREDELOLGDG�GH�TXH�ODV�HPSUHVDV�RSHUHQ�HQ� ORV�PHUFDGRV� IRUiQHRV� QR� SUHVHQWD� JUDQGHV� YDULDFLRQHV� HQWUH� ORV� GLVWLQWR� SDWURQHV��VLHQGR�HO�FRHILFLHQWH�GH�YDULDFLyQ�EDVWDQWH�UHGXFLGR��1R�REVWDQWH��SDUHFH�FODUR�TXH�HQWUH�ODV� SHTXHxDV� HPSUHVDV� RULHQWDGDV� D� OD� LQQRYDFLyQ� UDGLFDO� GH� SURGXFWR� \� ODV� HPSUHVDV�JUDQGHV� HVD� SUREDELOLGDG� HV� PiV� HOHYDGD�� D� VX� YH]�� ODV� PHGLDQDV� HPSUHVDV� ²FRQ�LQGHSHQGHQFLD�GH�FXiO�VHD�VX�SDWUyQ�GH�LQQRYDFLyQ² PXHVWUDQ�YDORUHV�PX\�FHUFDQRV�DO��SURPHGLR�� \�� HQWUH� HO� UHVWR� GH� ODV� SHTXHxDV� HPSUHVDV� VH� REVHUYD� XQD� GLILFXOWDG�LPSRUWDQWH� SDUD� WUDVSDVDU� ODV� EDUUHUDV� GHO�PHUFDGR�GRPpVWLFR��3RU�RWUD�SDUWH�� WDPELpQ�FXDQGR� HO� LQGLFDGRU� HV� OD� SURSHQVLyQ� H[SRUWDGRUD�� ORV� UHVXOWDGRV� DSXQWDQ� KDFLD� XQ�FRPSRUWDPLHQWR�VLPLODU�HQWUH�ORV�GLIHUHQWHV�SDWURQHV�WHFQROyJLFRV��3HUR�KD\�TXH�DQRWDU�LQPHGLDWDPHQWH� TXH� HVD� YDULDEOH� DOFDQ]D� VXV� Pi[LPRV� YDORUHV� HQWUH� ODV� HPSUHVDV�SHTXHxDV�\�PHGLDQDV�FX\D�HVWUDWHJLD�VH�RULHQWD�D�OD�LQQRYDFLyQ�UDGLFDO��DVt�FRPR�HQWUH�ODV�JUDQGHV��OR�TXH�SDUHFH�VHxDODU�TXH VRQ�ODV�ILUPDV�TXH�LQWURGXFHQ�XQD�PD\RU�QRYHGDG�WHFQROyJLFD�HQ�VXV�SURGXFWRV��ODV�TXH�PHMRU�VH�SUR\HFWDQ�KDFLD�HO�PHUFDGR�LQWHUQDFLRQDO�
(Q�FXDQWR�DO� VHJXQGR�VXEFRQMXQWR�²TXH�VH� UHILHUH�D� OD� LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU² VH�REVHUYDQ�GLIHUHQFLDV�DSUHFLDEOHV�HQWUH�ORV�GLVWLQWRV�WLSRV�GH�HPSUHVDV��6LQ�HPEDUJR�� ORV� GDWRV� REWHQLGRV� SDUHFHQ� VHxDODU� TXH� HVWD� IRUPD� GH� LQWHUQDFLRQDOL]DFLyQ�JXDUGD�� HQ� OR� HVHQFLDO�� XQD� UHODFLyQ� HVWUHFKD� FRQ� HO� WDPDxR� GH� DTXHOODV� \� SDUHFH�SDUFLDOPHQWH�DIHFWDGD�SRU� OD�QDWXUDOH]D�GHO�SDWUyQ�GH�LQQRYDFLyQ��'H�HVWD�IRUPD��HQWUH�ODV�HPSUHVDV�PiV�JUDQGHV�OD�IUHFXHQFLD�FRQ�TXH�DSDUHFHQ�FDVRV�GH�LQYHUVLyQ�GLUHFWD�HV�PX\�HOHYDGD��ODV�PHGLDQDV��D�VX�YH]��UHIOHMDQ�SUREDELOLGDGHV�EDVWDQWH�SUy[LPDV�HQWUH�Vt��VHD�FXDO�VHD�VX�HVWUDWHJLD�WHFQROyJLFD��\�ODV�SHTXHxDV�VRQ�ODV�TXH�FRQ�PHQRU�IUHFXHQFLD�SRVHHQ�ILOLDOHV�HQ�HO�H[WHULRU��DXQTXH�KD\�XQD�GLIHUHQFLD�QRWDEOH�HQWUH�ORV�GRV�SDWURQHV�TXH�ODV�UHSUHVHQWDQ��/D�HYLGHQFLD�HV��SRU�WDQWR��GH�GLItFLO�LQWHUSUHWDFLyQ��DXQTXH�DSXQWD�KDFLD� OD� LGHD�GH�TXH�OD�FRPSHWLWLYLGDG�VHJXUDPHQWH�VH�DVRFLD�FRQ�XQ�DPSOLR�HOHQFR�GH�YDULDEOHV�²TXH� VH� YHUtDQ� VLQWpWLFDPHQWH� H[SUHVDGDV� HQ� HO� WDPDxR² \� QR� VyOR�� QL� GH�PDQHUD�SULQFLSDO��FRQ�OD�LQQRYDFLyQ��
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<� OR� PLVPR� SXHGH� VHxDODUVH� FRQ� UHVSHFWR� D� OD� FUHDFLyQ� LQWHUQDFLRQDO� GH� OD�WHFQRORJtD��(Q�HIHFWR��HQ�HVWH�FDVR�� OD�SURSLHGDG�GH�ODERUDWRULRV�GH�LQYHVWLJDFLyQ�HQ�HO�H[WUDQMHUR� VH� DVRFLD� FODUDPHQWH� FRQ� HO� WDPDxR�� OR� TXH� WDPELpQ� RFXUUH� FRQ� OD�SDUWLFLSDFLyQ� HQ� SURJUDPDV� LQWHUQDFLRQDOHV� GH� ,�'� ²SDUD� OD� TXH� OD� YDULDEOH�GLPHQVLRQDO� SDUHFH� PX\� UHOHYDQWH�� VLQ� TXH� VH� GHVFDUWH� XQD� FLHUWD� LQIOXHQFLD� GH� OD�HVWUDWHJLD�LQQRYDGRUD²�
(Q� UHVXPHQ�� GH� XQD� IRUPD� FRQWUDGLFWRULD� FRQ� ORV� GHPiV� LQGLFDGRUHV� GH� OD�FRPSHWLWLYLGDG��ORV�UHIHULGRV�D�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDV�UHIOHMDQ��DXQTXH�VyOR�GH�XQD�PDQHUD�SDUFLDO��TXH�HO�SDWUyQ�GH�LQQRYDFLyQ�SXHGH�MXJDU�XQ�FLHUWR�SDSHO�HQ�VX� GHWHUPLQDFLyQ�� 0iV� FRQFUHWDPHQWH�� ODV� HPSUHVDV� FX\R� FRPSURPLVR� LQQRYDGRU� HV�PiV�LQWHQVR�SDUHFHQ�ORJUDU��SRU FRPSDUDFLyQ�D�ODV�GH�VX�PLVPR�WDPDxR��XQRV�PD\RUHV�UHVXOWDGRV� FRPSHWLWLYRV�� 3HUR� HOOR� QR� RFXOWD� TXH� OD� LQIOXHQFLD� GH� OD� GLPHQVLyQ� GH� OD�HPSUHVD�VREUH�HOORV��HV�VHJXUDPHQWH�PiV�UHOHYDQWH�
���&21&/86,21(6�
(Q� ODV� SiJLQDV� SUHFHGHQWHV� VH� KD� SXHVWR� GH� UHOLHYH� TXH� OD� LQQRYDFLyQ� VH�FRQILJXUD�� GHQWUR� GHO� iPELWR� HPSUHVDULDO�� FRPR� XQ� SURFHVR� FRPSOHMR� HQ� HO� TXH�LQWHUYLHQHQ�P~OWLSOHV�HOHPHQWRV��GDQGR�OXJDU�D�IRUPDV�R�SDWURQHV�GLIHUHQFLDGRV�HQ�FX\D�LGHQWLILFDFLyQ� KD� GH� WHQHUVH� HQ� FXHQWD� SULQFLSDOPHQWH� HO� WDPDxR� GH� ODV� XQLGDGHV� GH�SURGXFFLyQ� \� OD� RULHQWDFLyQ� GH� VX� HVWUDWHJLD� WHFQROyJLFD�� (Q� QXHVWUR� WUDEDMR� VH� KDQ�SRGLGR�LGHQWLILFDU��SRU�PHGLR�GH�OD�DSOLFDFLyQ�GH�ODV�WpFQLFDV�GHO�DQiOLVLV�PXOWLYDULDQWH�D�ORV� UHVXOWDGRV� GH� OD� (QFXHVWD� (67(�(XVNR� ,NDVNXQW]D UHDOL]DGD� VREUH� XQD� PXHVWUD�UHSUHVHQWDWLYD�GH�ODV�HPSUHVDV�LQQRYDGRUDV�YDVFDV��VHLV�SDWURQHV�WHFQROyJLFRV��FDGD�XQR�GH� ORV� FXDOHV� UHIOHMD� ORV� UDVJRV� VLQJXODUHV� TXH� DGRSWD� OD� FUHDFLyQ� \� DSURSLDFLyQ� GHO�FRQRFLPLHQWR�HQ�ODV�XQLGDGHV�DGVFULWDV�D�HOORV��8QRV�UDVJRV�TXH��HQ�GHILQLWLYD��GHQRWDQ�QR� VyOR� IRUPDV� GLVWLQWDV� GH� SODQWHDU� \� RUJDQL]DU� OD� LQQRYDFLyQ�� VLQR� WDPELpQ� XQRV�GLIHUHQWHV�QLYHOHV�GH�FRPSURPLVR�HVWUDWpJLFR�GH�ODV�HPSUHVDV�FRQ�ODV�FRUUHVSRQGLHQWHV�DFWLYLGDGHV�
&RQ�HVWH�EDJDMH��VLJXLHQGR�OD� OtQHD�DQDOtWLFD�PLFURHFRQyPLFD�TXH�VH�VLW~D�HQ�OD�WUDGLFLyQ� � VFKXPSHWHULDQD�� KHPRV� EXVFDGR� DQDOL]DU� OD� SRVLEOH� UHODFLyQ� HQWUH� HO� SDWUyQ�WHFQROyJLFR� \� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD�� WUDWDQGR� GH� HQFRQWUDU� HYLGHQFLD�FRQILUPDWRULD� GH� OD� KLSyWHVLV� TXH� SRVWXOD� XQD� YLQFXODFLyQ� GLUHFWD� HQWUH� DPERV�HOHPHQWRV�� 3DUD� HOOR�� VH� KDQ� FRQVLGHUDQGR� WUHV� WLSRV� GH� YDULDEOHV� H[SUHVLYDV� GH� OD�FDSDFLGDG�FRPSHWLWLYD�GH�ODV�HPSUHVDV�\�VH�KD�HVWXGLDGR�FyPR�VH�PDQLILHVWDQ�HQWUH�ODV�HPSUHVDV�HQFXDGUDGDV�GHQWUR�GH�FDGD�SDWUyQ�WHFQROyJLFR�
/RV� UHVXOWDGRV�REWHQLGRV�PXHVWUDQ�TXH�ODV�YDULDEOHV�TXH�UHIOHMDQ�OD�SRVLFLyQ�GH�ODV� HPSUHVDV� IUHQWH� D� VXV� ULYDOHV� R� HO� OXJDU� TXH� RFXSDQ� HQ� OD� RUGHQDFLyQ� GH� ORV�SULQFLSDOHV� FRPSHWLGRUHV� GH� VX�PHUFDGR�� FDUHFHQ� GH� UHODFLyQ� DOJXQD� FRQ� HO� SDWUyQ� GH�
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LQQRYDFLyQ��'LFKR�GH�RWUD�PDQHUD��ODV�HPSUHVDV�LQQRYDGRUDV�VH�VLW~DQ�SRU�OR�JHQHUDO�GH�PDQHUD� DYHQWDMDGD� GHQWUR� GHO� PHUFDGR� FRQ� LQGHSHQGHQFLD� GH� OD� FRQILJXUDFLyQ� GH� VX�HVWUDWHJLD� WHFQROyJLFD�� ¢+D� GH� GHVFDUWDUVH� SRU� HOOR� TXH� OD� LQQRYDFLyQ� WHQJD� DOJXQD�LQIOXHQFLD� VREUH� OD� FRPSHWLWLYLGDG" 1R� QHFHVDULDPHQWH� VL� VH� FRQVLGHUD� TXH� XQD�LQWHUSUHWDFLyQ� SRVLEOH� GH� HVWH� UHVXOWDGR� HV� TXH� OD� DFWLYLGDG� LQQRYDGRUD� VyOR� HMHUFH� XQ�HIHFWR� GH� XPEUDO� SDUD� TXH� ODV� HPSUHVDV� LQJUHVHQ� HQ� HO� VHOHFWR� FOXE� GH� ORV� OtGHUHV� GHO�PHUFDGR�� SHUR� TXH� VX� FRQILJXUDFLyQ� UHVSRQGH� D� IDFWRUHV� FRPR� OD� QDWXUDOH]D� \�FDUDFWHUtVWLFDV� GH� OD� LQGXVWULD� FRUUHVSRQGLHQWH�� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� \� OD�H[SHULHQFLD�DFXPXODGD��(V�HVWD�XQD�KLSyWHVLV�TXH�� VLQ�HPEDUJR��QR�SXHGH�HVWXGLDUVH�D�SDUWLU�GH�XQD�PXHVWUD�GH�HPSUHVDV� LQQRYDGRUDV��SXHV VH� UHTXLHUH�FRQWUDVWDU�VXV� UDVJRV�FRQ�ORV�GH�ODV�HPSUHVDV�TXH�QR�VH�HQFXDGUDQ�HQ�HVD�FDWHJRUtD�
3HUR�� FXDQGR� OD� FRPSHWLWLYLGDG� VH� DERUGD� GHVGH� OD� SHUVSHFWLYD� GH� OD�LQWHUQDFLRQDOL]DFLyQ�� HQWRQFHV� DSDUHFHQ� FLHUWDV� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV�GLVWLQWRV�SDWURQHV�GH�LQQRYDFLyQ��1R�VH�RFXOWD�TXH�HVDV�GLIHUHQFLDV�HVWiQ�SULQFLSDOPHQWH�LQIOXLGDV�SRU�HO�WDPDxR�HPSUHVDULDO��SHUR�QR�VH�GHVFDUWD�TXH��DXQTXH�VHD�GH�XQD�IRUPD�PiV� VHFXQGDULD�� OD� LQWHQVLGDG�GHO� FRPSURPLVR�\� ORV� UHVXOWDGRV� LQQRYDGRUHV� WHQJDQ�XQ�SDSHO�VLJQLILFDWLYR�HQ�VX�GHWHUPLQDFLyQ��$IORUD�HQWRQFHV�HO�IDFWRU�WHFQROyJLFR�FRPR�XQ�HOHPHQWR� UHOHYDQWH�SDUD�HO� ORJUR�GH�XQRV�UHVXOWDGRV�FRPSHWLWLYRV�TXH�VH�HVWDEOHFHQ�HQ�XQ�PDUFR�PiV�H[LJHQWH�TXH�HO�TXH�UHIOHMDQ�ORV�LQGLFDGRUHV�GH�RUGHQ�VXEMHWLYR�R�UHIHULGRV�DO�PHUFDGR�SULQFLSDO�²SRU�OR�FRP~Q�LQWHUQR�\�D�YHFHV�ORFDO²�
(Q�GHILQLWLYD��HQ�OtQHD�FRQ�ORV�UHVXOWDGRV�GH�RWURV�HVWXGLRV�TXH�VH�KDQ�SODQWHDGR�OD�FXHVWLyQ�GHO�SDSHO�GH�OD� LQQRYDFLyQ�HQ�OD�FRPSHWLWLYLGDG�²DOJXQRV�GH�ORV�FXDOHV�VH�KDQ�PHQFLRQDGR�DO�FRPLHQ]R²��QXHVWUR�WUDEDMR�KD�PRVWUDGR�QXHYDPHQWH�TXH�HVH�SDSHO�QR�SXHGH� UHGXFLUVH�D�XQD�VLPSOH�H[SOLFDFLyQ� OLQHDO�\�TXH�VH�GHVHQYXHOYH�HQ�XQ�PDUFR�FRPSOHMR�� GHQWUR� GHO� FXDO� OD� LQIOXHQFLD� GH� DTXHOOD� VREUH� pVWD� DFRPSDxD� D� OD� GH� RWURV�IDFWRUHV� TXH�� HQ� QXHVWUR� FDVR�� DSDUHFHQ� HQJOREDGRV� HQ� HO� WDPDxR� HPSUHVDULDO��4XHGD��SRU� WDQWR�� XQ� DPSOLR� PDUJHQ� SDUD� PHMRUDU� QXHVWUD� FRPSUHQVLyQ� GH� HVWH� WLSR� GH�IHQyPHQRV�D�SDUWLU�GHO�GHVDUUROOR�GH�XOWHULRUHV�LQYHVWLJDFLRQHV�
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