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5(680(1
6H�H[SORUDQ�ORV�IDFWRUHV�DVRFLDGRV�D� OD�HVWUXFWXUD�\�FRQGXFWD� WHFQROyJLFD�TXH�H[SOLFDQ�VLJQLILFDWLYDPHQWH�OD�FRQGXFWD�H[SRUWDGRUD�GH�XQ�FRQMXQWR�GH�HVWDEOHFLPLHQWRV�PDQXIDFWXUHURV� ORFDOL]DGRV�HQ�HO�HVWDGR�GH�*XDQDMXDWR��0p[LFR���6H�UHDOL]DQ� GLYHUVRV� DQiOLVLV� HVWDGtVWLFRV� SDUD� LQIHULU� XQ� SHUILO� GH� OD� HPSUHVD� H[SRUWDGRUD�� /D� FRQGXFWD� H[SRUWDGRUD� VH�H[SOLFD�HQ�VX�PD\RU� SDUWH�SRU�IDFWRUHV�HVWUXFWXUDOHV�HQWUH� ORV�TXH�VREUHVDOHQ� OD�SDUWLFLSDFLyQ�GH�FDSLWDO�H[WUDQMHUR��OD�HVSHFLDOL]DFLyQ�SURGXFWLYD�GH�OD�UHJLyQ�DQDOL]DGD�DVt�FRPR�HO�WDPDxR�GH�ORV�UHFXUVRV�KXPDQRV�\�PRQHWDULRV��6H�HVSHUD�TXH�OD�DXVHQFLD�R�SUHVHQFLD�GH�GLYHUVDV�YDULDEOHV�SXHGD�HYLGHQFLDU�OD�FRQGXFWD�H[SRUWDGRUD�SHUR�HV�OD�LQWHQVLGDG�OD�TXH�HVWi� UHODFLRQDGD� FRQ� OD� PD\RU� SUREDELOLGDG� H[SRUWDGRUD�� /RV� UDQJRV� PRGHVWRV� GH� JDVWRV� HQ� ELHQHV� GH� FDSLWDO��DFWLYLGDGHV�GH�,�'�\�HQWUHQDPLHQWR�DVRFLDGR�D�OD�SURGXFFLyQ�GH�QRYHGDG��ORV�QLYHOHV�PHGLRV�GH�JDVWRV�HQ�DGTXLVLFLyQ�GH�WHFQRORJtD�QR�LQFRUSRUDGD�\�ORV�YDORUHV�VXSHULRUHV�GH�OD�LQWHQVLGDG�GH�LQJHQLHURVHQ�OD�SODQWLOOD�DIHFWDQ�IXHUWHPHQWH�OD�SUREDELOLGDG�H[SRUWDGRUD��7DPELpQ��HO�HQIRTXH�D�OD�LQWURGXFFLyQ�GH�SRFRV�SURGXFWRV�QXHYRV�DSDODQFDGRV�FRQ�JDVWRV�HQ�PHUFDGRWHFQLD�IDYRUHFHQ�OD�SUREDELOLGDG�H[SRUWDGRUD��&RQ�UHVSHFWR�D�OD�HGDG��OD�GLYHUVLILFDFLyQ��HO�SHUVRQDO�HQ�,�'��OD� LQWHQVLGDG� HQ� ODV� YHQWDV� GH� QXHYRV� SURGXFWRV� \� ODV� UHGHV� H[WHUQDV� SDUD� ,�'� \� VHUYLFLRV� WpFQLFRV�� QR� VH� HQFRQWUy�QLQJXQD�UHODFLyQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�FRQ�OD�SUREDELOLGDG�H[SRUWDGRUD��$Vt��OD�FRQGXFWD�WHFQROyJLFD�UHYHODGD�UHIOHMD� ODV� ULJLGHFHV� GHO� VLVWHPD� QDFLRQDO� GH� LQQRYDFLyQ�� 6H� SURSRQH� TXH� D~Q� FXDQGR� ORV� IDFWRUHV� HVWUXFWXUDOHV� \�WHFQROyJLFRV�EULQGHQ�EXHQD�LQIRUPDFLyQ�SDUD�SUHGHFLU�OD�FRQGXFWD�H[SRUWDGRUD�DO�QLYHO�GH�OD�ILUPD��HQ�SDtVHV�GH�PHQRU�GHVDUUROOR�UHODWLYR��ORV�IDFWRUHV�WUDGLFLRQDOHV�VLJXHQ�FRQWULEX\HQGR�D�H[SOLFDU�OD�FRPSHWLWLYLGDG�'HVFULSWRUHV��&RQGXFWD�H[SRUWDGRUD��IDFWRUHV�HVWUXFWXUDOHV�\�WHFQROyJLFRV��*XDQDMXDWR��0p[LFR�

$%675$&7
:H�DQDO\VH�VWUXFWXUDO�DQG�WHFKQRORJLFDO�UHODWHG�IDFWRUV�WKDW�H[SODLQ�WKH�H[SRUWEHKDYLRXU RI�PDQXIDFWXUH�HVWDEOLVKPHQWV�ORFDWHG� LQ� WKH�6WDWH�RI�*XDQDMXDWR� �0H[LFR���6HYHUDO� VWDWLVWLFDO� DQDO\VHV�DUH� FDUULHG� LQ� RUGHU� WR� LQIHU�D�SURILOH�RI� WKH�H[SRUW� ILUP�� ([SRUW EHKDYLRXU LV� PRVWO\� H[SODLQHG�� E\� VWUXFWXUDO� IDFWRUV�� DPRQJ� WKHP�� IRUHLJQ� FDSLWDO�� UHJLRQDO�SURGXFWLYH�VSHFLDOL]DWLRQ�DQG�VL]H��PRQHWDU\�DQG�KXPDQ�UHVRXUFHV�UDWLQJV���$EVHQFH�RU�SUHVHQFH�RI�VHYHUDO�IDFWRUV�DUH�H[SHFWHG� WR�VKHG� OLJKW�RQ�H[SRUW EHKDYLRXU EXW�GLIIHUHQW� UDQJHV� WHQG�WR�FRQFHQWUDWH�PDMRU�H[SRUW�SUREDELOLW\��0RGHVW�UDQJHV�RI�FDSLWDO�JRRGV��5	'�DQG�TXDOLILFDWLRQ�LQYHVWPHQW��PHGLXP�OHYHOV�RI�GLVHPERG\�WHFKQRORJ\�H[SHQGLWXUHV�DQG�VXSHULRU�YDOXHV�RI� HQJLQHHU� LQWHQVLW\�HPSOR\PHQW� VWURQJO\�DIIHFW�H[SRUW�SUREDELOLW\��)RFXVLQJ�RQ�D�IHZ�QHZ�SURGXFWV�LQWURGXFWLRQ� OHYHUDJH�ZLWK�QHZ SURGXFW�PDUNHWLQJ�H[SHQGLWXUHV�DOVR IDYRXUV H[SRUW�SUREDELOLW\��7KH� LQIOXHQFH�VKRZQ�E\�DJH� GLYHUVLILFDWLRQ SHUVRQQHO� LQ�5	'��QHZ�SURGXFW�VDOHV�LQWHQVLW\�DQG�H[WHUQDO�QHWZRUNV�IRU�5	'�DQG�WHFKQLFDO�VHUYLFHV� VHHPV� WR� EH� PDUJLQDO� DQG� VWDWLVWLFDOO\� QRQ� VLJQLILFDQW�� 7KXV�� WHFKQRORJLFDO� FRQGXFW� UHYHDOHG� UHIOHFWV� PDLQ�ULJLGLWLHV� LQ� QDWLRQDO� LQQRYDWLRQ� V\VWHP�� :H� SURSRVH� WKDW� GHVSLWH� VWUXFWXUDO� DQG� WHFKQRORJLFDO� IDFWRUV� JLYH� HQRXJK�LQIRUPDWLRQ�LQ�RUGHU�WR�SUHGLFW�H[SRUWEHKDYLRXU DW�D�ILUP�OHYHO��LQ�FRXQWULHV�ZLWK�D�UHODWLYH�ORZ�OHYHO�RI�GHYHORSPHQW��,Q�WKHVH�FDVHV��WUDGLWLRQDO�IDFWRUV�VWLOO�FRQWULEXWH�WR�H[SODLQ�FRPSHWLWLYHQHVV��.H\ZRUGV��([SRUW EHKDYLRXU��VWUXFWXUDO�DQG�WHFKQRORJLFDO�IDFWRUV��*XDQDMXDWR��0H[LFR�
h 'RFWRUDQGR� SRU� OD� 8QLYHUVLGDG� $XWyQRPD� GH�0DGULG�� 3URJUDPD� ,QWHUXQLYHUVLWDULR� HQ� (FRQRPtD� \� *HVWLyQ� GH� OD� ,QQRYDFLyQ� \�3ROtWLFD�7HFQROyJLFD��%HFDULR�GHO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�GH�0p[LFR��&RUUHR�HOHFWUyQLFR��VHUXDP#\DKRR�FRP�P[�k 3URIHVRU�$VRFLDGR�GHO�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD� ,,� \�VHFUHWDULR�GHO�,QVWLWXWR�GH�$QiOLVLV� ,QGXVWULDO�\�)LQDQFLHUR�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��&RUUHR�HOHFWUyQLFR��MRRVW#FFHH�XFP�HV� /RV�DXWRUHV�TXLHUHQ�H[SUHVDU�VX�DJUDGHFLPLHQWR�DO�&RQVHMR�GH�&LHQFLD�\�7HFQRORJtD�GH�(VWDGR�GH�*XDQDMXDWR��&21&<7(*��SRU�KDEHU� SURSRUFLRQDGR� OD� EDVH� GH� GDWRV� GH� OD�(QFXHVWD� VREUH� ,QYHVWLJDFLyQ�� 'HVDUUROOR� ([SHULPHQWDO�� 7HFQRORJtD� �� ,QQRYDFLyQ� \�9LQFXODFLyQ�HQ�HO�(VWDGR�GH�*XDQDMXDWR������� 4XHUHPRV�UHFRQRFHU�HO�DSR\R�SUHVWDGR�SRU�HO�SURIHVRU�0LNHO�%XHVD��TXLHQ�IXQJLy�FRPR�WXWRU�GHO�SUR\HFWR�³)DFWRUHV�H[SOLFDWLYRV�GH�OD� FRQGXFWD� H[SRUWDGRUD�� HYLGHQFLD� HPStULFD� GHO� FDVR�PH[LFDQR´FRQ� HO� FXDO� VH� DFUHGLWy� HO�'LSORPD�GH�(VWXGLRV�$YDQ]DGRV� HQ� HO�3URJUDPD�,QWHUXQLYHUVLWDULR�GH�'RFWRUDGR�HQ�(FRQRPtD�\�*HVWLyQ�GH�OD�,QQRYDFLyQ�\�3ROtWLFD�7HFQROyJLFD��(O�SUHVHQWH�WUDEDMR�HV�XQD�YHUVLyQ�UHYLVDGD��\�DPSOLDGD�GH�OD�PHPRULD�GH�LQYHVWLJDFLyQ�GH�GLFKR�SUR\HFWR�
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0p[LFR�� FRPR� HO� UHVWR� GH� SDtVHV� GH� $PpULFD� /DWLQD�� VXIULy� XQ� SURFHVR� GH�LQGXVWULDOL]DFLyQ�SURGXFWR�GH�SROtWLFDV�GH�GHVDUUROOR�HFRQyPLFR�EDVDGR�HQ�OD�VXVWLWXFLyQ�GH� LPSRUWDFLRQHV�� (VWD� LQGXVWULDOL]DFLyQ� HVWXYR� ILQDQFLDGD� SRU� HO� VXSHUiYLW� HQ� HO� VHFWRU�DJUtFROD��HQ�XQ�SULPHU�PRPHQWR��\�GHVSXpV�FRQ�HQGHXGDPLHQWR�H[WHUQR�SURSLFLDGR�SRU�HO�KDOOD]JR�GH�LPSRUWDQWHV�UHVHUYDV�SHWUROHUDV��6LQ�HPEDUJR��ODV�IOXFWXDFLRQHV�GH�SUHFLRV�GH�ORV� HQHUJpWLFRV� \� ODV� DOWDV� WDVDV� GH� LQWHUpV� YROYLHURQ� LQYLDEOH� HVWD� VHQGD�� 3DUD� HYLWDU�LPSDJRV� \� GHVHTXLOLEULRV� HQ� ODV� ILQDQ]DV�PXQGLDOHV� ORV� JUDQGHV� RUJDQLVPRV� GH� FUpGLWR�DFRUGDURQ� OOHYDU� D� HIHFWR� XQD� VHULH� GH� PHGLGDV� GH� DMXVWH� HQ� ODV� HFRQRPtDV� GHXGRUDV�UHFRJLGDV� HQ� XQ� GRFXPHQWR� GHQRPLQDGR� &RQVHQVR� GH� :DVKLQJWRQ�� (VWDV� SROtWLFDV� GH�FRUWH� RUWRGR[R�� DSHUWXULVWDV�� GHVUHJXODGRUDV� SRU� HO� ODGR�GHO� FRPHUFLR� \� OD� FRPSHWHQFLD��UHVWULFWLYDV�FRQ�UHVSHFWR�DO�JDVWR�S~EOLFR�\�SURWHFFLRQLVWDV�KDFLD�HO�SDWULPRQLR�LQWHOHFWXDO�VH�DSOLFDURQ�LQGLVFULPLQDGDPHQWH�WHQLHQGR�UHVXOWDGRV�YDULRSLQWRV�
3DUD� HO� FRQWH[WR� PH[LFDQR�� ODV� UHIRUPDV� HVWUXFWXUDOHV� GH� DSHUWXUD� KDQ� SURSLFLDGR� XQ�FUHFLPLHQWR� DFHOHUDGR� GHO� VHFWRU� H[SRUWDGRU� \� GH� VX� GHVHPSHxR� FRPSHWLWLYR�� 6LQ�HPEDUJR�� GH� DFXHUGR� FRQ� &ODYLMR� \�9DOGLYLHVR� �������� ODV� UHIRUPDV� HVWUXFWXUDOHV� GH� OD�HFRQRPtD� PH[LFDQD� QR� SXHGHQ� FDOLILFDUVH� VLQR� GH� ³SDUFLDOPHQWH´� H[LWRVDV� HQ� OD�UHFXSHUDFLyQ�\�HVWDELOL]DFLyQ�GH�XQ�FUHFLPLHQWR�VRVWHQLGR��2WURV�DXWRUHV�HQIDWL]DQ�TXH�VX�LPSOHPHQWDFLyQ� KD� WHQLGR� DOWRV� FRVWRV� SDUD� OD� LQGXVWULD�� 8QJHU� ������� HQIDWL]D� OD�GHVWUXFFLyQ�GH�JUDQ�SDUWH�GHO� WHMLGR�HPSUHVDULDO�GH�HPSUHVDV�SHTXHxDV�\�QDFLRQDOHV��'H�DFXHUGR� FRQ� $ERLWHV�������� ORV� FDPELRV� HQ� HO� UpJLPHQ GH� SURSLHGDG� LQGXVWULDO� QR�FRQWULEX\HURQ� D� LQFHQWLYDU� OD� FDSDFLGDG� LQYHQWLYD� GHO� HPSUHVDULDGR� QDFLRQDO� \� ODV�SDWHQWHV�GH� UHVLGHQWHV� VH�FRQYLUWLHURQ�HQ�XQD�EDUUHUD�GH�HQWUDGD��8Q� UHSRUWH� UHFLHQWH�GH�81,'2��������GHVWDFD��HQ�OD�PLVPD�OtQHD��TXH�ORV�HVIXHU]RV�HQ�JHQHUDFLyQ�GH�WHFQRORJtD�SURSLD�PHGLDQWH� OD� ,�'�VH�KDQ�GHWHULRUDGR��&LPROL� �������VHxDOD�TXH�VH�IDYRUHFLy�D�ORV�JUXSRV�WUDQVQDFLRQDOHV�\�D�ORV�JUDQGHV�JUXSRV�QDFLRQDOHV�ROLJRSyOLFRV��HQ�SDUWLFXODU�HQ�HO�VHFWRU� DXWRPRWUL]� \� TXtPLFR�� DGHPiV� GH� SURSLFLDU� OD� FRQVROLGDFLyQ� GH� XQ� SDWUyQ� GH�LQGXVWULDOL]DFLyQ� H[SORWDGRU� GH� YHQWDMDV� FRPSDUDWLYDV� HVWiWLFDV� DVRFLDGRV� D� ORV� EDMRV�FRVWHV� VDODULDOHV� \� D� HIHFWRV� ORFDOL]DFLRQDOHV� SRU� OD� FHUFDQtD� D� OD� IURQWHUD� FRQ� (VWDGRV�8QLGRV�
'DGDV� HVWDV� FRQGLFLRQHV� WUDV� OD� DSHUWXUD� H� LQWHJUDFLyQ� FRPHUFLDO�� FDEH� SUHJXQWDUVH� TXp�SDSHO� MXHJDQ�ORV�IDFWRUHV�FRPSHWLWLYRV�QR�DVRFLDGRV�DO�SUHFLR�SDUD� ORJUDU� OD�HILFLHQFLD�\�ELHQHVWDU� HFRQyPLFRV�� (Q� HFRQRPtDV� DYDQ]DGDV� H[LVWH� HYLGHQFLD HPStULFD� �'RVL� HW� DO���������TXH�VRQ�HVWRV�IDFWRUHV�ORV�TXH�VRVWLHQHQ�OD�YHQWDMD�FRPSHWLWLYD�HQ�GHWULPHQWR�GH�ORV�IDFWRUHV� WUDGLFLRQDOHV� GH� SUHFLR�� DXQTXH� pVWRV� VLJXHQ� H[SOLFDQGR� DOJXQDV� VLWXDFLRQHV�GRQGH� OD� HVWUXFWXUD� GH� FRVWRV� \� ORFDOL]DFLyQ� WLHQHQ� PD\RU� UHOHYDQFLD�� 3DUD� HO� UHVWR� GH�SDtVHV� �HQ� YtDV� GH� LQGXVWULDOL]DFLyQ�� VH� WLHQH� OD� H[SHFWDWLYD� TXH� ODV� FRQGLFLRQHV� GH�FRPSHWHQFLD�JOREDO�VHDQ�XQ�DFLFDWH�SDUD�PDQWHQHU�HVIXHU]RV�TXH�ORV�PDQWHQJD�HQ�OD�VHQGD��TXH�QR�HQ�OD�IURQWHUD��GH�ORV�FDPELRV�WHFQROyJLFRV�
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(O� SUHVHQWH� WUDEDMR� WLHQH� FRPR� REMHWR� DQDOL]DU� OD� LQIOXHQFLD� TXH� WLHQH� OD� GLPHQVLyQ�WHFQROyJLFD� HQ� HO� GHVHPSHxR� FRPSHWLWLYR� GH� OD� HPSUHVD�� /D� HYLGHQFLD� HPStULFD� TXH� VH�SUHVHQWD� HVWi� EDVDGD� HQ�PLFUR� GDWRV GH� HPSUHVDV� XELFDGDV� HQ� HO� HVWDGR� GH�*XDQDMXDWR��0p[LFR��9pDVH�&XDGUR����
&8$'52����*8$1$-8$72��&$5$&7(5Ë67,&$6�62&,2(&21Ï0,&$6�5(/(9$17(6�
*XDQDMXDWR�HVWi�XELFDGR�HQ�OD�SDUWH�FHQWUDO�GH�0p[LFR��6X�VXSHUILFLH�WHUULWRULDO�HV�GH��������NP� ������GH�OD�GHO�SDtV���6X�SREODFLyQ�HVGH������PLOORQHV�GH�KDELWDQWHV��GH�ORV�FXDOHV�HO�����VH�FRQFHQWUD�HQ�ODV�iUHDV�XUEDQDV�\� HO� �����HV�PHQRU� GH���� DxRV� �,1(*,�� �������/D� SREODFLyQ�HFRQyPLFDPHQWH� DFWLYD�HV�GH�����PLOORQHV�\�OD�WDVD�GH�DQDOIDEHWLVPR�GHO������/D�UHQWD�SURPHGLR�HV�GH�������GyODUHV�DQXDOHV�SHU�FiSLWD��
'RWDGR�GH�XQD�GLYHUVLGDG�GH�UHFXUVRV�QDWXUDOHV��GXUDQWH�OD�FRORQLD�HVSDxROD�*XDQDMXDWR�IXH�XQ�LPSRUWDQWH�FHQWUR�PLQHUR� DGHPiV�GH�TXH� VXV� IpUWLOHV�SODQLFLHV�SURSLFLDURQ� ODV�DFWLYLGDGHV� DJUtFRODV�\�JDQDGHUDV��/D�UXWD�GH�OD�SODWD�IDYRUHFLy�XQD�JUDQ�DFWLYLGDG�FRPHUFLDO�LQWUDUHJLRQDO��PLVPD�TXH�VH�UHIRU]y�FRQ�HO�GHVDUUROOR�GH� SHTXHxDV� PDQXIDFWXUDV�� 'H� DFXHUGR� FRQ� 5XL]� 'XUiQ� ������� HO� SDWUyQ� GH� GHVDUUROOR� VHJXLGR� SRU�*XDQDMXDWR�HVWXYR�EDVDGR�HQ�DFWLYLGDGHV�WUDGLFLRQDOHV��
3DUD�������*XDQDMXDWR�UHSUHVHQWDED�OD�RFWDYD�HFRQRPtD�GHO�SDtV�FRQ�XQ�3,%�GH��������PLOORQHV�GH�GyODUHV�������GHO�3,%�QDFLRQDO����3RGHU�(MHFXWLYR�)HGHUDO���������/D�LQGXVWULD�PDQXIDFWXUHUD�DSRUWD�HO�������GHO�3,%�HVWDWDO���,1(*,���������/RV�tQGLFHV�GH�HVSHFLDOL]DFLyQ�UHODWLYD�UHIOHMDQ�TXH�*XDQDMXDWR�HVWi�RULHQWDGR�D�OD� SURGXFFLyQ� GH� DOLPHQWRV�� EHELGDV� \� WDEDFR� �SUHSDUDFLyQ� GH� IUXWDV� \� OHJXPEUHV� \� RWURV� SURGXFWRV�DOLPHQWLFLRV��WH[WLOHV��YHVWLGR�\�FXHUR��FRQIHFFLyQ��FDO]DGR���6XVWDQFLDV�TXtPLFDV�\�GHULYDGRV�GHO�SHWUyOHR��FDXFKR�\�SOiVWLFR��SURFHVDPLHQWR�GH�SHWUyOHR�\�VXV�GHULYDGRV�\�TXtPLFD�EiVLFD���SURGXFWRV�PLQHUDOHV�QR�PHWiOLFRV� �PDWHULDOHV� DVRFLDGRV� D� OD� FRQVWUXFFLyQ� UHVLGHQFLDO�� �*RGtQH]�� ������� (QWUH� ODV� H[SRUWDFLRQHV�VREUHVDOHQ�ODV�KRUWDOL]DV��ORV�DXWRV��ODV�FRQVHUYDV��ODV�SUHQGDV�GH�YHVWLU���ORV�DSDUDWRV�\�PDWHULDOHV�HOpFWULFRV��ODV�VXVWDQFLDV�TXtPLFDV�\� ORV�SURGXFWRV�FHUiPLFRV��
5HVSHFWR�DO� UHVWR�GHO�SDtV��*XDQDMXDWR�KD� WHQLGR�XQ�FUHFLPLHQWR�GLQiPLFR�WUDV� ODV�UHIRUPDV�HVWUXFWXUDOHV��������70$&�������������8Q�H[DPHQ�GH�VXV�SROtWLFDV�LQGXVWULDOHV�\�WHFQROyJLFDV�IUHQWH�D�OD�DSHUWXUD�OR�FDOLILFD�FRPR�XQ�HVWDGR�HQ�SURFHVR�GH�UHFRQYHUVLyQ�LQGXVWULDO��5XL]�'XUiQ��������
(VWH�DUWtFXOR�GHVDUUROOD�XQ�WUDWDPLHQWR�HVWDGtVWLFR�EDVDGR�HQ�ODV�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�GRV�JUXSRV�GH�HPSUHVDV�� H[SRUWDGRUDV�\�QR�H[SRUWDGRUDV��FRQRFLHQGR�VX�FRQGXFWD�H[�DQWH�� 3ULPHUR�� VH� DERUGD� HO� PDUFR� WHyULFR� \� HPStULFR� VREUH� OD� HYLGHQFLD� H[LVWHQWH�UHVSHFWR�D�OD�FRQGXFWD�H[SRUWDGRUD�DVRFLDGD�D�OD�LQQRYDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�WHRUtD�HYROXFLRQLVWD��6L�OD�FRPSHWLWLYLGDG�VLVWpPLFD�GH�OD�HFRQRPtD�VH�EDVD�FDGD�YH]�PiV�HQ� IDFWRUHV� WHFQROyJLFRV�� pVWRV� WLHQHQ� TXH� DSRUWDU� LQIRUPDFLyQ� SDUD� H[SOLFDU� OD�SUREDELOLGDG�GH�HQFRQWUDU�XQD�FRQGXFWD�H[SRUWDGRUD�DO�QLYHO�GH�ODV�HPSUHVDV�D~Q�HQ�XQD�HFRQRPtD� GH� LQGXVWULDOL]DFLyQ� UHFLHQWH��3DUD� FRPSUREDU� OD� VLJXLHQWH� KLSyWHVLV� VH� UHDOL]D�XQ� EUHYH� UHSDVR� VREUH� ORV� UHVXOWDGRV� TXH� KD� DUURMDGR� OD� OLWHUDWXUD� HPStULFD� UHFLHQWH�� $�FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ODV� FDUDFWHUtVWLFDV� GH� OD� IXHQWH� GH� LQIRUPDFLyQ�DVt� FRPR XQD�EUHYH�GHVFULSFLyQ�GH�OD�PHWRGRORJtD�GH�DQiOLVLV�D�VHJXLU��6HFFLyQ�����6REUH�QXHVWUD�EDVH�GH�GDWRV�VH�KDFH�XQ�DQiOLVLV�H[SORUDWRULR�FRQVLVWHQWH�HQ�XQ�WHVW�GH�GLIHUHQFLDV�GH�PHGLDV�HQWUH�HPSUHVDV�H[SRUWDGRUDV�\�QR�H[SRUWDGRUDV�DVt�FRPR�GLYHUVRV�WHVWV�GH DVRFLDFLyQ�FRQ�DOJXQDV�YDULDEOHV�H[SOLFDWLYDV� �SDUD� VHOHFFLRQDU� ODV�YDULDEOHV�TXH�PHMRU�GLVFULPHQ�HQWUH�DPERV� WLSRV� GH� HPSUHVD� �6HFFLyQ� ����� D� ILQ� GH� GHVDUUROODU�� HQ� XQ� VHJXQGR� SDVR�� XQ�PRGHOR�PXOWLYDULDQWH�TXH�WUDWH�GH�UHFRJHU�ORV�HIHFWRV�GH�ORV�IDFWRUHV WHFQROyJLFRV�VREUH�OD�FRQGXFWD� H[SRUWDGRUD� �6HFFLyQ� ������ $O� ILQDO�� VH� REWLHQH� XQD� HFXDFLyQ� TXH� SHUPLWH�SUHGHFLU��FRQ�XQD�EXHQD�ILDELOLGDG��OD�SUREDELOLGDG�H[SRUWDGRUD�GH�XQD�HPSUHVD�D�SDUWLU�GH�
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YDULDEOHV�HVWUXFWXUDOHV�\��WHFQROyJLFDV��/D�YDULDELOLGDG�GH�OD�SUREDELOLGDG�H[SRUWDGRUD�VH�UHFRJH�HQ�SRFR�PiV�GHO������GRQGH�ORV�IDFWRUHV�HVWUXFWXUDOHV�WLHQHQ�PD\RU�SHVR�IUHQWH�D�ORV�WHFQROyJLFRV��
(Q�OD�VHFFLyQ����OD�HYLGHQFLD�SUHVHQWDGD�QRV�SHUPLWH�FRQFOXLU�TXH�OD�FRQGXFWD�H[SRUWDGRUD�VH�H[SOLFD�HQ�DOJXQD�PHGLGD SRU�ORV�IDFWRUHV�WHFQROyJLFRV�D~Q�HQ�HFRQRPtDV�HPHUJHQWHV��'HVDIRUWXQDGDPHQWH�� HQ� HO� PRGHOR� QR� FRQWDPRV� FRQ� YDULDEOHV� TXH� SXHGDQ� XVDUVH� SDUD�H[SOLFDU� OD� FRQGXFWD� GH� DFXHUGR� FRQ� OD� WHRUtD�PiV� FRQYHQFLRQDO�� HVWR� HV��GLIHUHQFLDO� GH�FRVWRV�GH�OD�PDQR�GH�REUD� WLSR�GH�FDPELR�\�RWUDV�YHQWDMDV�FRPSDUDWLYDV�ORFDOL]DFLRQDOHV�D~Q�FXDQGR�HQ�QXHVWUR� WUDEDMR�VXV�HIHFWRV�HVWiQ�FRQWURODGRV�SRU�TXH� WRGDV� ODV�HPSUHVDV�SURYLHQHQ�GH�OD�PLVPD�UHJLyQ��&UHHPRV�TXH�HVWDV�YDULDEOHV�VLJXHQ�WHQLHQGR�LPSRUWDQFLD�SHUR�TXH�QR�EDVWDQ�SRU�Vt�VRODV�SDUD�H[SOLFDU� WRWDOPHQWH� OD�GHFLVLyQ�H[SRUWDGRUD�GH�XQD�HPSUHVD�
��� 0$5&2�7e25,&2
�����([SRUWDFLRQHV���&RPSHWLWLYLGDG�H�,QQRYDFLyQ�7HFQROyJLFD�
/D� FRPSHWLWLYLGDG� KD� RULJLQDGR� GLYHUVDV� SROpPLFDV� UHVSHFWR� D� VX� VLJQLILFDGR�� 3DUD�DOJXQRV�VyOR�HV�FXHVWLyQ�GH�SURGXFWLYLGDG��.UXJPDQ��������SODQWHD�TXH�OD�H[SOLFDFLyQ�GHO�GHVHPSHxR� GH� OD� HFRQRPtD� QDFLRQDO� EDVDGR� HQ� OD� FRPSHWHQFLD� HQ� HO� PHUFDGR�LQWHUQDFLRQDO�HV�SXUD�UHWyULFD�SDUD�RFXOWDU�OD�YHUGDGHUD�IXHQWH�GH�FRPSHWLWLYLGDG�TXH�QR�HV�VLQR�OD�SURGXFWLYLGDG��3RU�VX�SDUWH��3RUWHU��������GHVWDFD�TXH�OD�EDVH�~OWLPD�GH�OD�YHQWDMD�FRPSHWLWLYD�GH�OD�QDFLRQHV�HV�OD�SURGXFWLYLGDG�GH�OD�LQGXVWULD�GRPpVWLFD��6LQ�HPEDUJR��HO�FRQFHSWR� GH� FRPSHWLWLYLGDG� VH� KD� YHQLGR� RSHUDFLRQDOL]DQGR� FRPR� OD� HVWUXFWXUD�H[SRUWDGRUD�TXH�UHIOHMD�YHQWDMDV�HQ�OD�HVWUXFWXUD�GH�FRVWRV��%XHVD�\�0ROHUR���������(VWD�YLVLyQ�HVWi�EDVDGD�HQ�OD�LQWHUSUHWDFLyQ�PiV�RUWRGR[D�GHO�FRPHUFLR�LQWHUQDFLRQDO�WHQLHQGR�EDVHV�HQ�ORV�WUDEDMRV�GH�5LFDUGR��������\�+HFNVFKHU�2KOLQ��+HFNVFKHU��������
/DV�H[SRUWDFLRQHV�GH�XQ�SDtV�UHIOHMDQ�OD�HILFLHQFLD�SURGXFWLYD�GH�VX�HFRQRPtD�DVt�FRPR�HO�HVWDGR� GH� OD� HVWUXFWXUD� LQGXVWULDO� SURGXFWR� GH� VX� KLVWRULD� SURGXFWLYD�� OD� VLWXDFLyQ� GH� OD�UHHVWUXFWXUDFLyQ�LQGXVWULDO�LQWHUQDFLRQDO�\�ODV�YHQWDMDV�FRPSHWLWLYDV�DFWXDOHV��/RV�LQJUHVRV�GHULYDGRV�GH�ODV�H[SRUWDFLRQHV�\�OD�QDWXUDOH]D�GH�ORV�SURGXFWRV�H[SRUWDEOHV�VH�DVRFLDQ�DO�GHVHPSHxR� FRPSDUDWLYR� GH� ODV� HFRQRPtDV�� $O� LQWHULRU� GHO� SDtV�� OD� RIHUWD� H[SRUWDGRUD�UHYHOD� OD� VLWXDFLyQ� GH� ORV� IDFWRUHV� GH� SURGXFFLyQ�� ODV� FDSDFLGDGHV�� FRQRFLPLHQWRV� \�KDELOLGDGHV�DFXPXODGRV��ODV�GHFLVLRQHV�LQYHUVRUDV�SDVDGDV��ORV�DUUHJORV�LQVWLWXFLRQDOHV��HO�HVIXHU]R�LQQRYDGRU��OD�GLIXVLyQ�LQWHUQDFLRQDO�GH�WHFQRORJtD�\�ODV�FRQGLFLRQHV�GH�ULYDOLGDG�\� FRRSHUDFLyQ� LQWUDLQGXVWULDO� H� LQWHUHPSUHVDULDO��(Q� OD�ySWLFD�H[WHULRU�� ODV�H[SRUWDFLRQHV�SHUPLWHQ� GHVYHODU� ODV� HVWUDWHJLDV� JOREDOHV� GH� FRPSHWHQFLD� GH� HPSUHVDV� WUDVQDFLRQDOHV�SDUD�H[SORWDU�YHQWDMDV�GH�ORFDOL]DFLyQ��HVFDOD�R�DOFDQFH�SRU�LQWHJUDFLyQ�R�GLYHUVLILFDFLyQ�GH�OD�SURGXFFLyQ�GH�VXV�ILOLDOHV�\�VX�UHODFLyQ�FRQ�ORV�PHUFDGRV�ORFDO�\�UHJLRQDOHV��'LFKDV�HVWUDWHJLDV�FRQWULEX\HQ�D� OD� UHHVWUXFWXUDFLyQ� LQWHUQDFLRQDO�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV��WDQWR�GH�ORV�SDtVHV�GH�RULJHQ�FRPR�GH�GHVWLQR�
6L�OD�FRPSHWLWLYLGDG�GH�ORV�SDtVHV�VH�DVRFLD�D�VXV�H[SRUWDFLRQHV�QRV�HQFRQWUDPRV�FRQ�XQD�VHULH� GH� IHQyPHQRV� FRPSOHMRV� GLItFLOPHQWH� H[SOLFDGRV� VyOR� SRU� OD� VLWXDFLyQ� GH� ORV�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

�

IDFWRUHV�FRPR�KDQ�VLGR�HO�GLIHUHQFLDO�GH�SUHFLRV��OD�HVWUXFWXUD�GH�FRVWRV�R�OD�DEXQGDQFLD�UHODWLYD�GH�UHFXUVRV��
4XH�HO�SURJUHVR�WHFQROyJLFR�KD�WHQLGR�XQ�JUDQ�LPSDFWR VREUH�OD�HILFLHQFLD�HFRQyPLFD�KD�VLGR�UHFRQRFLGR�GHVGH�VLHPSUH�HQ�OD�KLVWRULD�GHO�SHQVDPLHQWR�HFRQyPLFR��6LQ�HPEDUJR�QR�KD�VLGR�VXILFLHQWHPHQWH�HVWXGLDGR�VLQR�KDVWD�KDFH�SRFRV�DxRV�FRQ�HO� UHFRQRFLPLHQWR�GH�TXH� HV� XQ� HOHPHQWR� FRQVWLWXWLYR� GHO� SURJUHVR� HQGyJHQR� GH� FUHFLPLHQWR� \� GHVDUUROOR�HFRQyPLFR��+D�VLGR�6FKXPSHWHU��������TXLHQ�KD�IRUPXODGR�TXH��HO�PRWRU�GHO�GHVDUUROOR�HFRQyPLFR�\�GHO�FDPELR�HVWUXFWXUDO�HV�OD�LQQRYDFLyQ��8Q�SURFHVR�TXH�YD�PiV�DOOi�GH�ODV�WXUEXOHQFLDV�PDFURHFRQyPLFDV�\�IOXFWXDFLRQHV�GH�OD�GHPDQGD�\�TXH�OOHYD�D�OD�HFRQRPtD�D�URPSHU�FRQ�VX�³FRUULHQWH�FLUFXODU´��(VWH�SURFHVR�VH�GHVDWD�FRQ�OD�DFWLYLGDG�GH�UHFRPELQDU�HQ�IRUPD�LQpGLWD�UHFXUVRV�SDUD�OD�SURGXFFLyQ�GH�WDO�IRUPD�TXH�VH�SURGX]FD�XQD�JDQDQFLD�H[WUDRUGLQDULD� GH� HILFLHQFLD� DO� LPSXWDU� HO� YDORU� GH� ORV� PHGLRV� GH� SURGXFFLyQ� D� VXV�DQWLJXRV�XVRV��
(O� FUHFLPLHQWR� GHO� SURGXFWR� QR� VyOR� VH� GHEH� D� OD� GLIHUHQWH� LQWHQVLGDG� HQ� HO� XVR� GH� ORV�IDFWRUHV�VLQR�D�TXH�VH�REWLHQHQ�UHQGLPLHQWRV�PiV�TXH�SURSRUFLRQDOHV�SRU�VX�H[SORWDFLyQ��6RORZ��������GH�WDO�IRUPD�TXH�FXHQWD�QR�VyOR�OD�FDQWLGDG�VLQR�OD�FDOLGDG�GH�ORV�LQVXPRV�SURGXFWLYRV��$TXHOOR�TXH�DIHFWD�OD�FDOLGDG�\�HO�GHVHPSHxR�GH�ORV�IDFWRUHV�SURGXFWLYRV�QR�HV�VLQR�HO�FDPELR�WpFQLFR��/D�QXHYD�WHRUtD�GHO�FUHFLPLHQWR�DVt�OR�UHFRQRFH�\�OR�DWULEX\H�DO�DSUHQGL]DMH SURGXFWLYR�HQ� OD�SUiFWLFD� �5RPHU��������������� DO�HVIXHU]R� WHFQROyJLFR�TXH�UHDOL]D�FDGD�HFRQRPtD� �*URVVPDQ�\�+HOSPDQ���������D� OD�FDOLGDG�GH�VX�FDSLWDO�KXPDQR��/XFDV��������DVt�FRPR�D�OD�LQIUDHVWUXFWXUD��%DUUR��������
$QWH� HVWRV� HQIRTXHV� OD� WHRUtD� FRQYHQFLRQDO� GHO� FRPHUFLR� LQWHUQDFLRQDO� KD� VLGR�IXHUWHPHQWH� FXHVWLRQDGD�� /RV� GHWHUPLQDQWHV� TXH� LGHQWLILFD� FRPR� SURSXOVRUHV� GH� OD�DFWLYLGDG� FRPHUFLDO� VRQ� OD� GLIHUHQWH� GRWDFLyQ� GH� IDFWRUHV� �\� HQ� VX� FRQVHFXHQFLD� VXV�SUHFLRV� UHODWLYRV�� HQ� FDGD� HFRQRPtD� �+HFNVFKHU�� ������� (VWR� HV�� OD� YHQWDMD� UHODWLYD� HQ�FRVWHV��5LFDUGR��������
$~Q� SXGLHQGR� PDQWHQHU� HO� VXSXHVWR� GH� TXH� OD� GRWDFLyQ� GH� UHFXUVRV� VHD� HVWiWLFD�� ODV�GLYHUVDV�FRPELQDFLRQHV�H[SORWDGDV��IXQFLRQHV�GH�SURGXFFLyQ�QR�KRPRJpQHDV�SXHVWR�TXH�LQFRUSRUDQ�SURJUHVR�WpFQLFR���OOHYDUtDQ�SRU�GLYHUVRV�FDPLQRV�GH�DSUHQGL]DMH�SURGXFWLYR��DGHPiV� GH� DXPHQWDU� KHWHURJpQHDPHQWH� OD� FDOLGDG� GH� ORV� PLVPRV� SRU� HIHFWR� GH� OD�HGXFDFLyQ��OD�IRUPDFLyQ�WpFQLFD��OD�LQYHVWLJDFLyQ�\�OD�GLVSRQLELOLGDG�GH�LQIUDHVWUXFWXUD��OR�FXDO� UHSHUFXWLUtD� HQ� OD�HVWUXFWXUD�GH�FRVWHV�GH� WDO� IRUPD�TXH�VH� OOHJDUtDQ�D�PRGLILFDU� ODV�YHQWDMDV� UHODWLYDV� LQLFLDOHV�� (QWRQFHV� SRGHPRV� HVSHUDU� TXH� HO� FRPHUFLR� QR� VHD� XQ�IHQyPHQR�GHWHUPLQtVWLFR��GHELGR�D�TXH� HYROXFLRQD� MXQWR� FRQ� HO� FDPELR� WpFQLFR�� HO� FXDO�WLHQGH�D�PRGLILFDU�WHPSRUDOPHQWH�ODV�YHQWDMDV�UHODWLYDV�HQ�FRVWRV��(VWH�SDWUyQ�IXH�GHVFULWR�FRQ�3RVQHU� �������TXLHQ�QRPEUy� D� OD� UHGXFFLyQ� WHPSRUDO�HQ� ORV� FRVWRV�XQLWDULRV� FRPR�HFRQRPtDV�GH�HVFDOD�GLQiPLFDV��eVWDV�VH�SURGXFHQ�SRU�OD�GLIXVLyQ�GHO�SURJUHVR�WpFQLFR��OD�H[SHULHQFLD�SURGXFWLYD�\�OD�LQQRYDFLyQ�
(O�FDPELR�HQ�OD�FDOLGDG�\�HVWUXFWXUD�GH�FRVWHV�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ�LQFLGH�HQ�VX�XVR� UHODWLYR�� GH� WDO� IRUPD�� TXH� XQ� PLVPR� SURGXFWR� SXHGH� SURGXFLUVH� FRQ� GLIHUHQWHV�GRWDFLRQHV�\�H[SORWDU�ODV�YHQWDMDV�WHPSRUDOHV�FUHDGDV HQ�FDGD�VLWXDFLyQ��/D�LQWHQVLGDG�HQ�
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HO�XVR�GH�ORV�IDFWRUHV�WDPELpQ�HYROXFLRQD�\�SURYRFD�TXH�OD�SURGXFFLyQ�GH�XQ�ELHQ�HPLJUH�HQ�EXVFD�GH�HFRQRPtDV�GH�HVFDOD�GLQiPLFDV��(VWD�VLWXDFLyQ�GH�PRYLOLGDG�KD�VLGR�UHFRJLGD�HQ�OD�7HRUtD�GHO�&LFOR�GH�9LGD�GHO�3URGXFWR �9HUQRQ���������(Q�HVWH�HVTXHPD�H[LVWH�XQD�MHUDUTXtD� GH� SDtVHV�� GH� WDO� VXHUWH�� TXH� HO� SDtV� TXH� LQLFLD� OD� DFWLYLGDG� FRPHUFLDO� HV� HO�LQQRYDGRU�\�HO�UHVWR�SDUWLFLSD��GH�DFXHUGR�D�VX�QLYHO�GH�GHVDUUROOR��SURJUHVLYDPHQWH�GH�VX�LPSRUWDFLyQ��SURGXFFLyQ�\�H[SRUWDFLyQ�PHUFHG�D�OD�GLIXVLyQ�WHFQROyJLFD�
(VWDV�EDVHV� WHyULFDV�KDQ�VLGR�UHWRPDGDV�SRU� ORV�HFRQRPLVWDV�HYROXFLRQLVWDV�TXLHQHV�KDQ�HQFRQWUDGR� TXH� OD� WHFQRORJtD� HV� XQ� IDFWRU� FODYH� HQ� OD� H[SOLFDFLyQ� GHO� SDWUyQ� GH�HVSHFLDOL]DFLyQ�FRPHUFLDO�HQWUH� VHFWRUHV�\�SDtVHV GH�HFRQRPtDV�DYDQ]DGDV��6RHWH��������HQFRQWUy� SDUD� ORV� SDtVHV� GH� OD� 2&'(� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� SDWUyQ� GH�HVSHFLDOL]DFLyQ� FRPHUFLDO� �LPSRUWDQFLD� UHODWLYD� GH� ODV� H[SRUWDFLRQHV� HQ� XQ� VHFWRU�� \� OD�LQWHQVLGDG� WHFQROyJLFD� �DFWLYLGDG� SDWHQWDGRUD� UHODWLYD� HQ� ORV� (VWDGRV� 8QLGRV��� 3RU� VX�SDUWH�� 'RVL�� 3DYLWW� \� 6RHWH� ������� GHVDUUROODURQ� XQD� WHRUtD� GHO� FRPHUFLR� EDVDGD� HQ� HO�FRQWHQLGR�WHFQROyJLFR��&RQVLGHUDQGR�OD�WHRUtD�GH�OD�³EUHFKD�WHFQROyJLFD´�GDQ�FXHQWD�GH�OD�HYROXFLyQ�GHO�FRPHUFLR�DVRFLDGD�D�ODV�PRGLILFDFLRQHV�HQ�OD�WHFQRORJtD��$UJXPHQWDQ�TXH�ORV�SULQFLSDOHV�HIHFWRV�GHO�FDPELR�WHFQROyJLFR�VREUH�OD�HVSHFLDOL]DFLyQ�VH�UHIOHMDQ�HQ�TXH�ODV�LQQRYDFLRQHV�SURYHHQ�D�ORV�SDtVHV�\�VHFWRUHV�FRQ�YHQWDMDV�FRPSDUDWLYDV�PiV�IXHUWHV�\�GXUDGHUDV�TXH�DTXpOODV�TXH�VH�EDVDQ HQ�FRVWRV�ODERUDOHV�XQLWDULRV��)DJHUEHUJ��������'RVL�HW�DO��������:DNHOLQ��������
$� OD� OX]� GH� ORV� DQWHULRUHV� DQWHFHGHQWHV�� DO� QLYHO� GH� OD� HPSUHVD� ORV� HIHFWRV� GHO� FDPELR�WHFQROyJLFR� VREUH� HO� SDWUyQ� FRPHUFLDO� TXH� SRGHPRV� HVSHUDU� HV� TXH� OD� JHQHUDFLyQ� GH�LQQRYDFLRQHV� OOHYH� D� XQ� PRQRSROLR� WHPSRUDO� KDVWD� OOHJDU� D� XQD� VLWXDFLyQ� HQ� TXH� OD�SURJUHVLYD� HURVLyQ� GH� OD� WDVDV� GH� JDQDQFLD� SRU� SURGXFWRUHV� GRPpVWLFRV� PRWLYHQ� OD�DSHUWXUD� GH� QXHYRV� PHUFDGRV� HQ� HO� H[WHULRU�� 'H� DFXHUGR� FRQ� OD� WHRUtD� HYROXWLYD� GH� OD�LQWHUQDFLRQDOL]DFLyQ� �$ORQVR�������� ORV�DOWRV� FRVWRV�GH� WUDQVDFFLyQ�\� ODV�GLILFXOWDGHV�GH�FRRUGLQDFLyQ�FRQ�LQWHUPHGLDULRV�\�HQWUDGD�GH�ULYDOHV�HQ�ORV�PHUFDGRV�IRUiQHRV�REOLJDUiQ�DO� LQQRYDGRU� D�PRYLOL]DU� VX� H[SHULHQFLD� SURGXFWLYD� KDFLD� QXHYDV�SOD]DV��(VWD� LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU�LUi�DFRPSDxDGD�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�SURGXFWLYRV�TXH�GDGDV� ODV� LPSHUIHFFLRQHV� GH�PHUFDGR� WHQGUiQ�GHUUDPDV� KDFLD� ODV�HFRQRPtDV� UHFHSWRUDV��(V� SUREDEOH� TXH� ORV� FRVWRV� UHODWLYRV� HQ� HVWRV� RWURV� SDtVHV� KDJDQ� PiV� IDYRUDEOH� OD�LPSRUWDFLyQ�TXH� OD�SURGXFFLyQ�GRPpVWLFD� HQ�HO� SDtV�RULJLQDULR� GH� OD� LQQRYDFLyQ��<�TXH�SRU�HIHFWR�GH�OD�GLIXVLyQ��LQFOXVR��\D�QDGD�UHQWDEOH�UHWHQHU�OD�SURGXFFLyQ�HQ�OD�HVWUXFWXUD�WUDVQDFLRQDO�GHO� LQQRYDGRU�\�GHMDU�TXH�FRPSHWLGRUHV�GHO�SDtV�UHFHSWRU�GH�OD�LQYHUVLyQ��R�LQFOXVR��SURGXFWRUHV�GH�WHUFHURV�SDtVHV�FRQ�FRVWRV�PDUJLQDOHV�LQIHULRUHV�VH�HVSHFLDOLFHQ�HQ�HVWD�DFWLYLGDG��
'H�DTXt��VH��YLVOXPEUDQ�WUHV�VLWXDFLRQHV�HQ�TXH�ODV�HPSUHVDV�SXHGDQ�SUHVHQWDU�XQD�PD\RU�SUREDELOLGDG�GH�WHQHU�XQD�FRQGXFWD�H[SRUWDGRUD�

�� (PSUHVDV�TXH�SRU�VX�VXSHULRULGDG�WHFQROyJLFD�\�FDSDFLGDG�LQQRYDGRUD�H[SRUWDQ��� (PSUHVDV�FRQ�XQ�EXHQ�QLYHO�WHFQROyJLFR�TXH�H[SRUWDQ�KDFLD�RWUDV�VXEVLGLDULDV�R�D�VX�FDVD�PDWUL]��� (PSUHVDV� FRQ� WHFQRORJtD� HVWDEOH� \� FDSDFLGDG� DGDSWDWLYD� TXH� H[SRUWDQ� SRU� VX�PHQRU�HVWUXFWXUD�GH�FRVWRV�
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�����5HYLVLyQ�FUtWLFD�GH�ORV�LQGLFDGRUHV�XWLOL]DGRV�HQ�HVWXGLRV�HPStULFRV�
,QWURGXFFLyQ3DUD� SDtVHV� LQGXVWULDOL]DGRV� OD� WHRUtD� HYROXFLRQLVWD� KD� PRVWUDGR� TXH� HO� GHVHPSHxR�FRPSHWLWLYR�SXHGH�DVRFLDUVH�D�FDUDFWHUtVWLFDV�REVHUYDEOHV�GH�OD FRQGXFWD� WHFQROyJLFD��HQ�SDUWLFXODU� D� DTXHOODV� DFWLYLGDGHV� HQFDPLQDGDV� DO� DSUHQGL]DMH� H� LQQRYDFLyQ� WHFQROyJLFRV��)UHHPDQ�� 'RVL� \� )DELDQL�� ������� 6L� ELHQ� HVWi� HYLGHQFLD� VH� KD� PRVWUDGR� DO� QLYHO� GH�LQGXVWULDV� \� SDtVHV�� FRPR� SRU� HMHPSOR�� PHGLDQWH� OD� DVRFLDFLyQ� SRVLWLYD� HQWUH� OD�SDUWLFLSDFLyQ� HQ� HO� PHUFDGR� PXQGLDO� GH� H[SRUWDFLRQHV� \� ORV� HVIXHU]RV� LQQRYDGRUHV�QDFLRQDOHV��OD�LQWHUUHODFLyQ�QR�KD�VLGR�GHO�WRGR�VDWLVIDFWRULD�HQ�HO�iPELWR�GH�ODV�HPSUHVDV��:DNHOLQ��������
/D� FRQGXFWD� H[SRUWDGRUD� VH� KD� WUDWDGR� HQ� ORV� WUDEDMRV� HPStULFRV� FRPR� HO� UHVXOWDGR� GH�PRGHORV� TXH� LQFOX\HQ� XQ� FRQMXQWR� GH� DWULEXWRV� HVWUXFWXUDOHV�� FRQGXFWXDOHV� \� GH�GHVHPSHxR�GH�OD�HPSUHVD�EDMR�OD�H[SHFWDWLYD�GH�TXH�WLHQHQ�DOJXQD�LQIOXHQFLD�\�SHVR�VREUH�OD�GHFLVLyQ�H[SRUWDGRUD��(Q�HVWRV�HVWXGLRV�VH�WRPD�FRPR�XQLGDG�GH�DQiOLVLV�D�OD�HPSUHVD�LQGLYLGXDO�\D�TXH�VH�UHFRQRFH�TXH�HV�D�HVWH�QLYHO�DO�FXDO�VH�LQFRUSRUD�HO�FRQRFLPLHQWR��VH�UHDOL]D� OD� GHFLVLyQ� GH� LQQRYDU� \� VH� UHFRJHQ� ODV� JDQDQFLDV� SRU� LPSOHPHQWDU� DFWLYLGDGHV�WHFQROyJLFDV�\�GHVDUUROODU�QXHYRV�SURGXFWRV�\�SURFHVRV��:DNHOLQ��������
(Q�OR�TXH�KD\�PXFKD�YDULDELOLGDG�FXDQGR�VH�DERUGD�OD�UHODFLyQ�WHFQRORJtD�H[SRUWDFLyQ�HV�HQ� OD� IRUPD� TXH� VH� DJUXSDQ� ODV� HPSUHVDV� \� ODV� FRQGLFLRQHV� H[� DQWH TXH� WLHQHQ� TXH�FXPSOLU�� &RQ� UHVSHFWR� D� OD� DJUXSDFLyQ�� pVWD� VH� KD� HIHFWXDGR� SRU� VHFWRU� LQGXVWULDO��6WHUODFFKLQL�� ������ 1DVVHPEHQL�� ������ R� SDWUyQ� WHFQROyJLFR� VHFWRULDO� �%DVLOH�� ��������/DV� FRQGLFLRQHV� D� FXPSOLU� D� ODV� TXH� QRV� UHIHULPRV� VRQ� OD� YHULILFDFLyQ� GH� ORV� HYHQWRV�H[SRUWDFLyQ�\�OD�UHDOL]DFLyQ�GH�OD�,�'��/HIHEYUH�HW DO�� �������'H�HVWD�IRUPD�VH�LQGXFH�XQ�VHVJR� SXHV� OD� FRPSDUDFLyQ� HVWDGtVWLFD� VH� UHDOL]D� VREUH� HO� SURPHGLR� VHFWRULDO� �+LUVFK� \�%LMDRXL��������\�QR�FRQWUD�XQ�FRQMXQWR�GH�HPSUHVDV�QR�H[SRUWDGRUDV�QL�HMHFXWRUDV�GH�,�'�TXH�OHV�VLUYD�GH�WHVWLJR���3DUD�HYLWDU�HVWH�VHVJR��RWURV�HVWXGLRV�UHDOL]DQ�HO�DQiOLVLV�VREUH�XQ�FRQMXQWR� GH� HPSUHVDV� LQQRYDGRUDV� \� QR� LQQRYDGRUDV� UHVSHFWR� D� VX� SUREDELOLGDG�H[SRUWDGRUD��:DNHOLQ�������\�5RSHU�\�/RYH��������
2WUD�OLPLWDQWH�D�FRQVLGHUDU�HQ�HVWRV�HVWXGLRV�HV�OD�YHULILFDFLyQ�GH�OD�GLVSXWD�FRPHUFLDO�SRU�ORV� PLVPRV� PHUFDGRV� LQWHUQDFLRQDOHV� \� ORV� HIHFWRV� TXH� HVWR� JHQHUD� VREUH� OD� FRQGXFWD�WHFQROyJLFD� SXHVWR� TXH� SDUWHQ� GH� FRQVLGHUDU� TXH� ODV� HPSUHVDV� ORFDOL]DGDV� HQ� XQ� SDtV� R�ORFDOLGDG�IRUPDQ�XQ�QLFKR�JHRJUiILFR�GH�FRPSHWHQFLD��6L�HVWR�IXHUD�DVt��VHUtD�GH�HVSHUDUVH�TXH�OD�SUR[LPLGDG�DJXGL]DUi�OD�ULYDOLGDG�\�SRWHQFLDUD�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�FRQ�XQRV�HIHFWRV�PXOWLSOLFDGRUHV�VREUH�ODV�FDSDFLGDGHV�WpFQLFDV�\�FRPHUFLDOHV�SDUD�FRPSHWLU�H[LWRVDPHQWH�HQ�XQ�HQWRUQR�JOREDO��6FRWW��������
/D� LQWHUUHODFLyQ� VH� KD� SODQWHDGR� SDUD� LQGXVWULDV� GH� WRGR� WLSR� GH� WDPDxR�� VLQ� HPEDUJR�GXUDQWH�OD�GpFDGD�GH�ORV����\��� H[LVWLy�XQD�WHQGHQFLD�TXH�VH�FHQWUDED�HQ�OD�HPSUHVDV�GH�PHQRUHV� GLPHQVLRQHV�� GH� DFXHUGR� FRQ� HO� DUJXPHQWR� GH� TXH� ODV� WHRUtDV� H[LVWHQWHV� � QR�ORJUDEDQ H[SOLFDU� DGHFXDGDPHQWH� HO� p[LWR� GH� LQWHUQDFLRQDOL]DFLyQ� GH� ODV� SHTXHxDV� \�
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PHGLDQDV� HPSUHVDV� GDGDV� VXV� LQVXILFLHQFLDV� JHUHQFLDOHV� \� GH� UHFXUVRV� �1DVVLPEHQL��������
/D� PHWRGRORJtD� TXH� VH� KD� HPSOHDGR� HQ� ORV� HVWXGLRV� VREUH� LQWHUQDFLRQDOL]DFLyQ� H�LQQRYDFLyQ�HV�HO�DQiOLVLV�PXOWLYDULDQWH�TXH�FRQMXJD�DVSHFWRV�HVWUXFWXUDOHV��GH�HVWUDWHJLD�\�FRQGXFWD�� /RV� PRGHORV� XWLOL]DGRV� KDQ� GHSHQGLGR� GH� OD� IRUPD� GH� RSHUDFLRQDOL]DU� ODV�YDULDEOHV� \� GH� VX� QDWXUDOH]D� QXPpULFD�� RUGLQDO� R� QRPLQDO��(QWUH� ORV�PRGHORV� XWLOL]DGRV�HVWiQ� OD� UHJUHVLyQ� GH� PtQLPRV� FXDGUDGRV� RUGLQDULRV� �,WR� \� 3XFLN�� ������� OD� UHJUHVLyQ�ORJtVWLFD� �PRGHORV� WRELW�� S�H�� .XPDU� \� 6LGGKDUWDQ�� ������ /HIHEYUH� HW� DO��� ������ SURELW�MXQWR� FRQ� UHJUHVLyQ� WUXQFDGD�� FRPR� HQ� :DNHOLQ�� ������ R� ORJLW� FRPR� HQ� 1DVVHPEHQL��������
/D H[SRUWDFLyQ�FRPR�YDULDEOH�GHSHQGLHQWH��VH�KD�RSHUDFLRQDOL]DGR�FRPR�OD�SUREDELOLGDG�H[SRUWDGRUD� \� OD� SURSHQVLyQ� H[SRUWDGRUD�� /D� SULPHUD� VH� DVRFLD� D� XQD� GLPHQVLyQ� GH�FRQGXFWD�\� OD�VHJXQGD�GH�GHVHPSHxR��DXQTXH�DOJXQRV�DXWRUHV�FRQVLGHUDQ�DPEDV�IRUPDV�FRPR�XQ�WRGR�H[SUHVLYR�GH�OD�FRQGXFWD��/D�SUREDELOLGDG�H[SRUWDGRUD�UHIOHMD�OD�FRQGLFLyQ�GH�KDEHU�WHQLGR�LQJUHVRV�SRU�YHQWDV�HQ�PHUFDGRV�GLIHUHQWHV�DO�QDFLRQDO��/D�SURSHQVLyQ�VH�UHILHUH�D� OD�SURSRUFLyQ�GH�GLFKRV�LQJUHVRV�UHVSHFWR�D�ODV�YHQWDV�WRWDOHV�� �(O�RSWDU�SRU XQ�HQIRTXH�X�RWUR� WUDH�FRPR�FRQVHFXHQFLD�HO�XVR�GH�GLIHUHQWHV�KHUUDPLHQWDV�GH�DQiOLVLV�DVt�FRPR�GH�UHVXOWDGRV�HQ�DSDULHQFLD�FRQWUDGLFWRULRV�UHVSHFWR�D�OD�FDSDFLGDG�H[SOLFDWLYDV�GH�DOJXQDV� YDULDEOHV� SRU� OR� TXH� KD\� TXH� WHQHU� FXLGDGR� HQ� OD� LQWHUSUHWDFLyQ� \�FRQWH[WXDOL]DFLyQ�GH�ORV�HVWXGLRV�GH�FDVR�
(QWUH� ODV�YDULDEOHV�H[SOLFDWLYDV�GH� OD�FRQGXFWD�H[SRUWDGRUD�HQFRQWUDPRV�XQ�FRQMXQWR�GH�DWULEXWRV�UHIHULGRV�D�ORV�UHFXUVRV�GH�OD�HPSUHVD�FRPR�HO�HPSOHR���ODV�YHQWDV��HO�FRVWR�GH�OD��PDQR� GH� REUD� \� OD� LQWHQVLGDG� GHO FDSLWDO�� � 2WUDV� YDULDEOHV� DVRFLDGDV� D� OD� YHQWDMD�WHFQROyJLFD�KDQ�VLGR�HO�JDVWR�HQ�,�'��OD�FDOLILFDFLyQ�GH�OD�IXHU]D�ODERUDO��ODV�DFWLYLGDGHV�LQQRYDGRUHV�FRPR�GLVHxR�H�LQJHQLHUtD��OD�LQWURGXFFLyQ�\�JDQDQFLDV�SRU�SURGXFWRV�QXHYRV��HQWUH�RWURV�
$�FRQWLQXDFLyQ�SUHVHQWDPRV�XQD�WDEOD�TXH�UHFRJH�FXiO�HV�HO�HVWDGR�GHO�DUWH�GH�OD�FXHVWLyQ��6H� PXHVWUD� XQD� OLVWD� GH� ODV� SULQFLSDOHV� YDULDEOHV� TXH� KDQ� VLGR� VXMHWDV� D� SUXHEDV� GH�DVRFLDFLyQ� UHVSHFWR� D� OD� FRQGXFWD� H[SRUWDGRUD��(Q� OD� SULPHUD� FROXPQD� VH� SUHVHQWDQ� ODV�YDULDEOHV� H[SOLFDWLYDV� \� HQ� OD� VHJXQGD� OD� IRUPD� HQ� TXH� VH� KDQ� RSHUDFLRQDOL]DGR�� $�FRQWLQXDFLyQ�VH�PXHVWUD�XQD�OLVWD�GH�DXWRUHV��(Q�ODV�GRV�FROXPQDV VLJXLHQWHV�VH�PXHVWUD�HO�UHVXOWDGR�GH�OD�SUXHED�GH�DVRFLDFLyQ��FXDQGR�HV�VLJQLILFDWLYD��DO�PHQRV�DO������VH�LQGLFD�HO�VLJQR�HQ�HO�FXDO�VH�GLULJH�OD�UHODFLyQ�
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(VWUXFWXUD�GH�SURSLHGDG $ILOLDFLyQ� D� JUXSR��HPSUHVDULDO�� GH� QHJRFLRV� R�PXOWLSODQWD�

%DVLOH�������6WHUODFFKLQL�������5RSHU�\�/RYH�������
��� 16H16

16�16��16�E� (675$7(*,$�(035(6$5,$/'LYHUVLILFDFLyQ 5DQJR�GH�SURGXFWRV�R�OtQHDV�GH�SURGXFWR /HIHEYUH�\�/HIHEYUH������� ��16 ���
&RVWRV�ODERUDOHV &RVWRV� GH� PDQR� GH� REUD� SRU�XQLGDG�SURGXFLGD :DNHOLQ�������%DVLOH������� 16� � 16 16
,QWHQVLGDG�GHO�&DSLWDO $FWLYRV�ILMRV�SRU�HPSOHDGR =KDR�\�/L������� �3RVLFLyQ� HQ� OD� FDGHQD� GH�VXPLQLVWUR &RQGLFLyQ� GH� FRQWUDWLVWD��VXEFRQWUDWLVWD /HIHEYUH�\�/HIHEYUH�������6WUHODFFKLQL������� ���H ����

D /RV� DXWRUHV� FRLQFLGHQ� HQ� VHxDODU� TXH� OD� UHODFLyQ� HQWUH� LQQRYDFLyQ� \� WDPDxR� HV� QR� OLQHDO� SRU� OR� TXH�LQWURGXFHQ�HQ�ORV�PRGHORV�HVWD�YDULDEOH�DO�FXDGUDGR�E $SDUHFHQ�WUHV�VtPERORV�SRU�TXH�VH�WUDWD�GH�XQ�DQiOLVLV�ORQJLWXGLQDO��HO�SULPHUR�HV��SDUD�������HO�VHJXQGR�SDUD������\�HO�WHUFHUR�SDUD������F $SDUHFHQ�GRV�VtPERORV�SRU�TXH�VH�WUDWD�GH�XQ�DQiOLVLV�ORQJLWXGLQDO�HO�SULPHUR�HV�SDUD������\�HO�VHJXQGR�������G $SDUHFHQ�GRV�VtPERORV�SRU�TXH�HO�DXWRU�UHDOL]D�XQ�DQiOLVLV�FRPSDUDWLYR��HO�GH�OD�GHUHFKD�FRUUHVSRQGH�DO�5HLQR�8QLGR�\�HO�GH�OD�L]TXLHUGD�D�$OHPDQLDH 6H�XWLOL]D�FRPR�PpWRGR�GH�HVWLPDFLyQ�HO�PRGHOR�WRELW��HO�FXDO�DVXPH�TXH�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�VH�FRPSRUWDQ�GHO�PLVPR�PRGR�SRU�OR�TXH�ORV�UHVXOWDGRV�VyOR�VH�UHILHUHQ�D�OD�SURSHQVLyQ�H 6H�XWLOL]D�FRPR�PpWRGR�GH�HVWLPDFLyQ�HO�PRGHOR�WRELW��HO�FXDO�DVXPH�TXH�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�VH�FRPSRUWDQ�GHO�PLVPR�PRGR�SRU�OR�TXH�ORV�UHVXOWDGRV�VyOR�VH�UHILHUHQ�D�OD�SURSHQVLyQ�I 8WLOL]D�HO�PpWRGR�GH�PtQLPRV�FXDGUDGRV�RUGLQDULRV�SRU�OR�TXH�VyOR�HVWLPD�OD�SURSHQVLyQ�H[SRUWDGRUDH 6H�XWLOL]D�FRPR�PpWRGR�GH�HVWLPDFLyQ�HO�PRGHOR�WRELW��HO�FXDO�DVXPH�TXH�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�VH�FRPSRUWDQ�GHO�PLVPR�PRGR�SRU�OR�TXH�ORV�UHVXOWDGRV�VyOR�VH�UHILHUHQ�D�OD�SURSHQVLyQ�H 6H�XWLOL]D�FRPR�PpWRGR�GH�HVWLPDFLyQ�HO�PRGHOR�WRELW��HO�FXDO�DVXPH�TXH�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�VH�FRPSRUWDQ�GHO�PLVPR�PRGR�SRU�OR�TXH�ORV�UHVXOWDGRV�VyOR�VH�UHILHUHQ�D�OD�SURSHQVLyQ�H 6H�XWLOL]D�FRPR�PpWRGR�GH�HVWLPDFLyQ�HO�PRGHOR�WRELW��HO�FXDO�DVXPH�TXH�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�VH�FRPSRUWDQ�GHO�PLVPR�PRGR�SRU�OR�TXH�ORV�UHVXOWDGRV�VyOR�VH�UHILHUHQ�D�OD�SURSHQVLyQ�
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HV &RODERUDFLRQHV� H[WHULRUHV� SDUD�,�'$FXHUGRV� FRPHUFLDOHV� R� DOLDQ]DV�HVWUDWpJLFDV

3DUWLFLSDFLyQ� HQ� FRQVRUFLRV��FRPSUDV�� GHVDUUROOR� WHFQROyJLFR��SURPRFLyQ�R�YHQWDV�6HUYLFLRV�H[WHULRUHV([SHULHQFLD� H[SRUWDGRUD� SUHYLD��SUR[\� D� FRVWRV� GH� GHVDUUROOR� GH�UHGHV�FRPHUFLDOHV�

/HIHEYUH�HW DO��������%HFFKHWL�\�5RVVL�������/HIHEYUH�\�/HIHEYUH�������
1DVVLPEHQL�������
1DVVLPEHQL�������%HUQDUG�\�:DJQHU�������
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I� 3$7521(6�6(&725,$/(6�(�,1'8675,$/(6�'(�,1129$&,Ï13DWURQHV�VHFWRULDOHV�GHO�FDPELR�WHFQROyJLFR 'RPLQDGR�SRU�HO�RIHUHQWH3URYHHGRUHV�HVSHFLDOL]DGRV,QWHQVLYRV�HQ�HVFDOD
%DVLOH������� ��� ���� �16���16

��� ���� ���� 161LYHO�WHFQROyJLFR�GH�OD�LQGXVWULD =KDR�\�/L������� �
)XHQWH��(ODERUDFLyQ�SURSLD�
/D� IXHQWH� GH� LQIRUPDFLyQ� VREUH� OD� FXDO� VH� WUDEDMDUi� SUHVHQWD� DOJXQDV� GH� ODV� YDULDEOHV�VHxDODGDV�SRU�OD�OLWHUDWXUD�SRU�OR�TXH�VH�SURFHGH�D�FRPHQWDUODV�FRQ�DOJ~Q�GHWDOOH�
&DUDFWHUtVWLFDV�(VWUXFWXUDOHV

x 7DPDxR
(O� WDPDxR GH� OD� HPSUHVD� LQIOX\H� VREUH� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� ILQDQFLHURV� \� OD�FDSDFLGDG� GH� DEVRUEHU� ULHVJRV�� 'DGR� TXH� OD� H[SRUWDFLyQ� HV� XQD� DFWLYLGDG� FRVWRVD� \�ULHVJRVD�VH�SLHQVD�TXH�GHEH�KDEHU�XQD�DVRFLDFLyQ�HQWUH�HO�WDPDxR�\�OD�H[SRUWDFLyQ��
'H� DFXHUGR� FRQ� OD� OLWHUDWXUD� QR� VH� KD� HQFRQWUDGR� XQ� FRQVHQVR� VREUH� OD� GLUHFFLyQ� GH� OD�DVRFLDFLyQ� �&DORI�� ������ /HIHEYUH� HW�DO�������� /D� SUREDELOLGDG� H[SRUWDGRUD� SDUHFH�DVRFLDGD� FRQ� HO� WDPDxR�� HV� GHFLU�� ODV� HPSUHVDV� D� PHGLGD� TXH� GLVSRQJDQ� GH� PD\RUHV�UHFXUVRV� �UHIOHMDGRV HQ�HO� QLYHO�GH�YHQWDV�R�HPSOHR�� WHQGUiQ�PD\RUHV�SUREDELOLGDGHV�GH�VHU� H[SRUWDGRUDV�� 1R� HV� HO� FDVR� FRQ� OD� SURSHQVLyQ� H[SRUWDGRUD� TXH� SUHVHQWD� XQ� HIHFWR�XPEUDO� �:DNHOLQ�� ������� HVWR� HV�� HO� HVIXHU]R� H[SRUWDGRU� DXPHQWD� FRQ� HO� WDPDxR� KDVWD�OOHJDU� XQ� OtPLWH� GRQGH� DSDUHFH� XQD� LQIOH[LyQ�\� HO� GHVHPSHxR� H[SRUWDGRU� VH�PDQWLHQH� R�GHFUHFH�� (QWRQFHV� OD� UHODFLyQ� WDPDxR�SURSHQVLyQ� H[SRUWDGRUD� VH� FDUDFWHUL]D� SRU� XQD�IXQFLyQ�HQ�IRUPD�GH�³8�LQYHUWLGD´�
3DUD�RSHUDFLRQDOL]DU�HVWD�YDULDEOH�DOJXQRV�HVWXGLRV�KDQ�XWLOL]DGR�HO�WDPDxR�UHODWLYR�GH�OD�SODQWD�GH�HPSOHDGRV���:DNHOLQ��������%DVLOH��������/HIHEYUH�\�/HIHEYUH��������\�RWURV�HO��YROXPHQ�GH�YHQWDV��1DVVLPEHQL��������6WHUODFFKLQL�������\�=KDR�\�/L����������

x (GDG/D�HGDG�HV�XQD�YDULDEOH�D�OD�TXH�VH�OH�KD�WRPDGR�HQ�FRQVLGHUDFLyQ�JUDFLDV�DO�HPSXMH�GH�OD�WHRUtD� HYROXWLYD� GH� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD� HPSUHVD� FRQRFLGD� FRPR� HVFXHOD� GH�8SSVDOD�� /RV� GLIHUHQWHV� DQiOLVLV� TXH� VH� KDQ� KHFKR� UHVSHFWR� D� VX� FRQWULEXFLyQ� D� OD�
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DFWLYLGDG� H[SRUWDGRUD� QR� DSXQWDQ� KDFLD� QLQJXQD� FRQFOXVLyQ� IXHUWH�� (Q� HVWH� WHUUHQR��DOJXQRV� DXWRUHV� FRPR� :HOFK� \� :LHGHUVKHLP� ������� R� $EEDV� \� 6ZLHUF]�� �������HQFRQWUDURQ� DVRFLDFLyQ� SRVLWLYD� PLHQWUDV� TXH� SDUD� RWURV� FRPR� .LUSDODQL� \� 0DF,QWRVK�������� R� 8UVLF� \� &]LQNRWD� ������� OD� UHODFLyQ� OHV� UHVXOWy� QHJDWLYD�� 8Q� WHUFHU� JUXSR� HQ�GLVFRUGLD��2QJ�\�3HDUVRQ���������5HLG��������VHxDODQ�TXH�QR�H[LVWH�WDO�FRUUHODFLyQ�HQWUH�ODV�YDULDEOHV�
(VWUDWHJLD�HPSUHVDULDO

x 'LYHUVLGDG�GH�OD�FDUWHUD�GH�SURGXFWRV�
([LVWH� OD� WHQGHQFLD� D�SURGXFLU� ELHQHV� D� OD�PHGLGD� GH� ORV� FOLHQWHV�� (Q� OD�PHGLGD TXH� VH�WLHQH�XQD�GLYHUVLGDG�GH�SURGXFWRV� VH�PXOWLSOLFDQ� ORV�PHUFDGRV�\� FOLHQWHV� HQULTXHFLHQGR�ORV� IOXMRV� GH� LQIRUPDFLyQ� \� FRRSHUDFLyQ� DGHPiV� GH� TXH� VH� DFXPXOD� H[SHULHQFLD� \�FDSDFLGDG� UHODFLRQDO�� 6H� SUHVXPH� TXH� HQIRFDU� VyOR� D� XQ� WLSR� GH� SURGXFWR�PHUFDGR� VHXQLIRUPL]DQ� VXV� FDUDFWHUtVWLFDV� \� VH� UHGXFH� OD� LQWHUDFFLyQ� FRQ� RWUR� WLSR� GH� XVXDULRV��3DUHFH�TXH�XQR�GH�ORV�ULHVJRV�GH�LQWHJUDFLyQ�HQWUH�HFRQRPtDV�HV�OD�FUHDFLyQ�GH�XQD�IXHUWH�LQWHUGHSHQGHQFLD�WDQ�HVWUHFKD�TXH�OD�UHODFLyQ�VH�FLHUUH�D�RWURV�DFWRUHV��
3RVLEOHPHQWH��VH�SXHGD�SUHGHFLU�TXH�XQD�FDUWHUD�GLYHUVLILFDGD�GH�SURGXFWRV�VH�DVRFLH�D�OD�GHFLVLyQ� GH� H[SRUWDU� SXHVWR� TXH� DEUH� SRVLELOLGDGHV� SDUD� UHGXFLU� ULHVJRV� \� DPSOLDU� ORV�IOXMRV�GH�FRQRFLPLHQWR���6LQ�HPEDUJR��XQD�UHODFLyQ�FHUUDGD�SXHGH�DXPHQWDU�HO�GHVHPSHxR�H[SRUWDGRU�SRU�XQ�HIHFWR�PRQRSVyQLFR�\�GH�H[SORWDFLyQ�GH�YHQWDMDV�FRPSDUDWLYDV�EDVDGDV�HQ�SUHFLRV��/D� OLWHUDWXUD�GD�FXHQWD�GH�HVWH�GHEDWH�HQWUH�HVSHFLDOL]DFLyQ�\�GLYHUVLILFDFLyQ��&DYXVJLO�\�=RX��������
/D� HYLGHQFLD� TXH�SUHVHQWDQ�/HIHEYUH�\�/HIHEYUH� �������QR� HV�QDGD� FRQFOX\HQWH��SRU� OR�TXH�VH�FRQVLGHUD�SHUWLQHQWH�VHJXLU�LQYHVWLJDQGR�VREUH�HVWD�UHODFLyQ�
/D�LQQRYDFLyQ�FRPR�YDULDEOH�H[SOLFDWLYD�GH�OD�H[SRUWDFLyQ
/D�LQQRYDFLyQ�HV�XQD�YDULDEOH�TXH�QR�SXHGH�VHU�REVHUYDGD�GLUHFWDPHQWH��'LFKD�YDULDEOH�HV�XQ�SURFHVR�TXH�UHIOHMD�XQD�PXOWLSOLFLGDG�GH�DFWLYLGDGHV�LQWHUUHODFLRQDGDV \�XELFXDV�HQ�OD�RUJDQL]DFLyQ��WDQWR�HQ�WLHPSR�FRPR�HQ�HVSDFLR��FX\D�ILQDOLGDG�HV�OD�LQWURGXFFLyQ�GH�XQ�SURGXFWR� QXHYR� R� PHMRUDGR� \�R� OD� XWLOL]DFLyQ� GH� XQ� SURFHVR� SURGXFWLYR� QXHYR� R�PHMRUDGR�� /D� QRYHGDG� R� PHMRUD� SXHGH� UHIHULUVH� DO� FRQMXQWR� GH� UXWLQDV� GH� SURGXFFLyQ�SUHYLDPHQWH� DGRSWDGDV� DO� QLYHO� GHO� HVWDEOHFLPLHQWR� IDEULO�� OD� HPSUHVD�� OD� LQGXVWULD�QDFLRQDO�R�OD�HFRQRPtD�PXQGLDO��(QWRQFHV��OD�PXOWLSOLFLGDG�GH�DFWLYLGDGHV�LQYROXFUDGDV�\�iPELWRV� GH� DSOLFDELOLGDG� GH� OD� QRYHGDG� UHSHUFXWHQ� HQ� OD� LQH[LVWHQFLD� GH� XQ� FULWHULR�XQLYHUVDOPHQWH�DFHSWDGR�VREUH�OD�IRUPD�GH�PHGLU�OD�LQQRYDFLyQ�(Q� OD�SUiFWLFD�� OD� LQQRYDFLyQ�KD�VLGR�DSUR[LPDGD�PHGLDQWH� ORV�UHFXUVRV�GHGLFDGRV�D� ODV�DFWLYLGDGHV� GH� ,�'� R� ORV� UHVXOWDGRV� REWHQLGRV� GH� OD� DFWLYLGDG� LQYHQWLYD� LQFRUSRUDGD� HQ�SDWHQWHV�� /D� HFRQRPtD� GHO� FDPELR� WpFQLFR� \� OD� LQQRYDFLyQ� KD� DSRUWDGR� VXILFLHQWH�HYLGHQFLD� VREUH� ODV� OLPLWDQWHV� GH� HVWH� WUDWDPLHQWR� GH� WLSR� LQSXW�RXWSXW� GDGR� TXH� OD�LQQRYDFLyQ�QR�HV�IHQyPHQR�OLQHDO�VLQR�XQ�SURFHVR�LQWHUDFWLYR��DVLQFUyQLFR�\�DIHFWDGR�SRU�RSRUWXQLGDGHV� WpFQLFDV� \� GH� PHUFDGR�� FRQGLFLRQDGR� SRU� SUREOHPDV� GH� DSURSLDELOLGDG��
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VXMHWR� D� OD� KLVWRULD� HYROXWLYD� GH� ODV� HPSUHVDV� H� LQGXVWULDV� DVt� FRPR� LQIOXLGR� SRU� XQ�FRQWH[WR�LQVWLWXFLRQDO��(O�SUREOHPD�HQ�OD�SUiFWLFD�LQYHVWLJDGRUD�HV�FRPR�PHGLU�GH�IRUPD�XQtYRFD�ORV�FRQFHSWRV�GH�OD�WHRUtD�HYROXWLYD�
/D� PDQHUD� HQ� TXH� VH� KD� DERUGDGR� HO� SUREOHPD� DUURMD� GRV� HQIRTXHV�� 8QR�� GH� FRUWH�³REMHWLYR´��TXH�VH�EDVD�HQ�HO�HVWXGLR�GH�OD�LQYHUVLyQ�HQ�LQQRYDFLyQ�\�ORV�SURGXFWRV�HQ�TXH�VH�PDWHULDOL]D�OD�LQQRYDFLyQ�WDOHV�FRPR�SDWHQWHV�GH�LQYHQFLyQ�H�LQVXPRV�R�ELHQHV�QXHYRV��/DV� GRV� IRUPDV� WUDGLFLRQDOHV�SDUD�PHGLU� GH� IRUPD�³REMHWLYD´� OD� LQQRYDFLyQ� VRQ��SRU�XQ�ODGR�� DQDOL]DQGR� HO� HVIXHU]R� LQQRYDGRU� GH� OD� HPSUHVD� ±R� VHD�� HO� LQSXW� GHO� SURFHVR� GH�LQQRYDFLyQ���3RU�RWUR�ODGR�VH�XWLOL]D��FRQ�PXFKD�IUHFXHQFLD�� ORV�UHVXOWDGRV�±R�HO�RXWSXW�GHO�SURFHVR�LQQRYDGRU��EDViQGRVH�HQ�HO�Q~PHUR�GH�LQQRYDFLRQHV��HO�UHJLVWUR�GH�SDWHQWHV�R�ODV�YHQWDV�OLJDGDV�D�SURGXFWRV�R�SURFHVRV�GH�LQQRYDFLyQ�UHVSHFWR�DO�WRWDO�GH�YHQWDV�GH�ODV�HPSUHVDV��(Q�OR�TXH�VH�UHILHUH�DO�FULWHULR�GH�QRYHGDG�HQ�XQ�PHUFDGR�UHVSHFWR�DO�REMHWR�GH�OD� LQQRYDFLyQ� VH� FRQVLGHUD� TXH� ORV� SDWHQWHV� FXEUHQ� GLFKR� UHTXLVLWR� SXHVWR� TXH� SDUD� VX�FRQFHVLyQ� PHGLD� XQD� DFWLYLGDG� GH� E~VTXHGD� H[KDXVWLYD� VREUH� DWULEXWRV� ~QLFRV� \GLIHUHQFLDEOHV GHO�UHVWR�GHO�VWRFN LQYHQWLYR�FLUFXQVFULWR�HQ�XQ�PHUFDGR�JHRJUiILFR�GDGR�
(O� VHJXQGR� HQIRTXH� HV� GH� QDWXUDOH]D� ³VXEMHWLYD´GRQGH� HO� pQIDVLV� VH� SRQH� HQ� HO� VXMHWR�LQQRYDGRU��TXH�QR�HV�RWUR�TXH�OD�HPSUHVD��6H�HVWXGLDQ�VXV�FDUDFWHUtVWLFDV�JHQHUDOHV�\�ODV�GH� VXV� DFWLYLGDGHV� WHFQR�SURGXFWLYDV�� ORV� LQVXPRV� TXH� pVWDV� FRQVXPHQ� \� ORV� REMHWLYRV�HVWUDWpJLFRV�TXH�SHUVLJXHQ�WDOHV�FRPR�DEDWLU�FRVWRV�R�LQFLGLU�VREUH�OD�FDOLGDG��'H�KHFKR�HQ�ORV�HVWXGLRV�HPStULFRV�KHPRV�YLVWR�HO�XVR�GH�YDULDEOHV�DOWHUQDWLYDV�FRPR�OD�DGTXLVLFLyQ�GH�QXHYDV�WHFQRORJtDV�±LQFRUSRUDGDV�R�QR� LQFRUSRUDGDV��� OD�FRRSHUDFLyQ�HQ�LQQRYDFLyQ��ORV�REMHWLYRV�GH�OD�LQQRYDFLyQ��QLYHO�GH�DXWRPDWL]DFLyQ��HQWUH�RWUDV�
(Q� ODV� VLJXLHQWHV� SiJLQDV� GHVFULELPRV� ORV� UHVXOWDGRV� PiV� GHVWDFDGRV� GH� ORV� HVWXGLRV�HPStULFRV�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�HVTXHPD�GH�SUHVHQWDFLyQ��

x (VIXHU]R�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��JDVWRV�HQ�,�'�x (VIXHU]R�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��3HUVRQDO�HQ�,�'�\�&DSLWDO�KXPDQR�x 5HVXOWDGRV�GHO�SURFHVR�GH�LQQRYDFLyQ�x $GTXLVLFLyQ�GH�7HFQRORJtD�x 9tQFXORV�H[WHUQRV�R�UHGHV�GH�FRODERUDFLyQx 3DWURQHV�VHFWRULDOHV�GHO�FDPELR�WHFQROyJLFR
$XQTXH�FRQVFLHQWHV�TXH�SXHGH�H[LVWLU�FLHUWR�VRODSDPLHQWR�HQWUH�ORV�GLVWLQWRV�DVSHFWRV�VH�SUHVHQWDQ�GH�HVWD�IRUPD�SDUD�IDFLOLWDU�OD�OHFWXUD��

x (VIXHU]R�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��JDVWRV�HQ�,�'�
(O�HVIXHU]R�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�VH�UHILHUH�D�OD�PHGLFLyQ�GH�ORV�UHFXUVRV�TXH�VH�GHGLFDQ� D� HVWDV� DFWLYLGDGHV�� EiVLFDPHQWH� LQVXPRV�PRQHWDULRV� UHVSHFWR� D� OD� YHQWDV� R� HO�UDWLR�GH�HPSOHDGRV�GHGLFDGRV�VREUH�HO�WRWDO�GH�OD�SODQWLOOD��3DUD�SDtVHV�LQGXVWULDOL]DGRV��DO�QLYHO�VHFWRULDO��H[LVWH�HYLGHQFLD�GH�TXH�HO�JDVWR�HQ�,�'�HVWi�DVRFLDGR�SRVLWLYDPHQWH�FRQ�HO�GHVHPSHxR� H[SRUWDGRU� �)LQJHU������� /RZLQJHU�� ������ 6WHUQ� \� 0DVNXV�� ������)DJHUEHUJ�������*UHHQKDOJ���������(Q�HO�QLYHO�GH�ORV�PLFUR�IXQGDPHQWRV��\�HQ�SDUWLFXODU�
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SDUD�SDtVHV�HQ� GHVDUUROOR�� OD� UHODFLyQ�\D� QR� DSDUHFH� WDQ� FODUD��([LVWH� HYLGHQFLD�SRVLWLYD�SDUD� HPSUHVDV� GH� ,VUDHO�� ,QGLD� \� &KLQD� �+LUVFK� \� %LMDRXL�� ������ .XPDU� \� 6LGGKDUWDQ�������� =KDR� \� /L�� ������ UHVSHFWLYDPHQWH�� SHUR� UHVXOWy� QR� VLJQLILFDWLYD� SDUD� HPSUHVDV�WUDVQDFLRQDOHV�GH�%UDVLO��:LOOPRUH��������
/D�IDOWD�GH�UHVXOWDGRV�FRQVLVWHQWHV�DO�UHVSHFWR�KD�OOHYDGR�D�RSHUDFLRQDOL]DU�OD�YDULDEOH�GH�,�'�PiV� DOOi� GH� ORV� JDVWRV�� 6H� KD� WRPDGR� FRPR�XQ� UDVJR�RUJDQL]DWLYR� �5RSHU�\�/RYH��������� XQ� DWULEXWR� GH� FDSDFLGDG� WpFQLFD� �=KDR� \� /L�� ������ /HIHEYUH� \� /HIHEYUH�� ������5RSHU� \� /RYH�� ������ R� XQD� RSFLyQ� HVWUDWpJLFD� �%DVLOH�� ������� (Q� HO� SULPHU� FDVR�� OD�LQIOXHQFLD�GH� OD� IRUPDOL]DFLyQ�GH� OD�DFWLYLGDG�GH� ,�'�VREUH� OD�SUREDELOLGDG�H[SRUWDGRUD�QR� HV� FRQFOX\HQWH�� /D� UHDOL]DFLyQ� LQWHUQD� GH� DFWLYLGDGHV� GH� ,�'� UHYHOD� XQD� LQIOXHQFLD�SRVLWLYD��SUHGRPLQDQWHPHQWH��VREUH� OD�FRQGXFWD�H[SRUWDGRUD�PLHQWUDV�TXH� OD�RULHQWDFLyQ�HVWUDWpJLFD� GH� OD� ,�'� KDFLD� SURFHVR� R SURGXFWR�PXHVWUD� XQD� DVRFLDFLyQ� SRVLWLYD� FRQ� OD�SUREDELOLGDG�H[SRUWDGRUD�
/HIHEYUH�HW�DO� �������VHxDODQ��HQ�VX�HVWXGLR�VREUH�SHTXHxDV�HPSUHVDV�FDQDGLHQVHV��TXH�OD�LQIOXHQFLD�GH�ODV�DFWLYLGDGHV�GH�,�'�HQ�OD�FRQGXFWD�H[SRUWDGRUD�QR�HV�REVHUYDEOH�HQ�OD�YDULDEOH� QLYHO� GH� JDVWR� VLQR� HQ� RWUDV� DVRFLDGDV� WDOHV� FRPR� HO� QLYHO� GH� LQYHUVLyQ� HQ�FDSDFLWDFLyQ�GHO�FDSLWDO�KXPDQR��ODV�KDELOLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV�HQ�HO�SHUVRQDO�R� ODV� HVWUDWHJLDV� H[WHUQDV� GH� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� FRPR� ODV� UHGHV� FRQ� RWUDV�HPSUHVDV�R�LQVWLWXFLRQHV�DFDGpPLFDV�GHO�HQWRUQR��/RV�HIHFWRV�GH�HVWDV�YDULDEOHV�VREUH�OD�FRQGXFWD�H[SRUWDGRUD�VHUiQ�DERUGDGRV�D�FRQWLQXDFLyQ�

x (VIXHU]R�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��3HUVRQDO�HQ�,�'�\�&DSLWDO�KXPDQR�
(O�FDSLWDO�KXPDQR�HQ�XQD�HPSUHVD�HV�XQD YDULDEOH�QR�GLUHFWDPHQWH�REVHUYDEOH�SRU�OR�TXH�ORV�GLYHUVRV�HVWXGLRV�OD�KDQ�DSUR[LPDGR�PHGLDQWH�HO�SHUVRQDO�GHGLFDGR�D�ODV�DFWLYLGDGHV�GH�,�'��OD�SURSRUFLyQ�GH�HPSOHDGRV�FRQ�IRUPDFLyQ�FLHQWtILFD�R�WpFQLFD�UHVSHFWR�DO�WRWDO�GH�HPSOHDGRV�R�OD�GLVSRQLELOLGDG GH�PDQR�GH�REUD�FDOLILFDGD��/HIHEYUH�\�/HIHEYUH��������OR�LQFOX\H� HQ� VXV� HVWXGLRV� FRPR� XQD� YDULDEOH� TXH� DWUDSD� OD� QDWXUDOH]D� WiFLWD� GHO�FRQRFLPLHQWR� \� TXH� UHVXOWD� HVSHFLDOPHQWH� GLItFLO GH� DSURSLDU� VREUH� WRGR� HQ� HPSUHVDV�SHTXHxDV�
+LUVFK�\�%LMDRXL��������HQFRQWUDURQ�TXH�OD�FDQWLGDG�GH�SHUVRQDO�GHGLFDGR�D�,�'�WHQtD�XQD�LQIOXHQFLD� SRVLWLYD� \� VLJQLILFDWLYD� VREUH� OD� WDVD� GH� FDPELR� GH� ODV� H[SRUWDFLRQHV� HQ� XQ�JUXSR�GH�HPSUHVDV� LVUDHOtHV��3DUD�HO�FDVR�FDQDGLHQVH��/HIHEYUH�HW�DO��������\�/HIHEYUH�\�/HIHEYUH� ������ PRVWUDURQ� TXH� ORV� HPSOHDGRV� FRQ� IRUPDFLyQ� WpFQLFD� WLHQHQ� XQ� HIHFWR�SRVLWLYR� WDQWR� HQ� OD� SUREDELOLGDG� FRPR� HQ� OD� SURSHQVLyQ� H[SRUWDGRUD�� (VWH� HIHFWR� IXH�FRUURERUDGR� SRU�5RSHU�\�/RYH� �������SDUD� HVWDEOHFLPLHQWRV� DOHPDQHV� DXQTXH��SRU�RWUR�ODGR��KDOODURQ�HO�HIHFWR�FRQWUDULR�HQ�HPSUHVDV�LQJOHVDV�
/D�PDQR�GH�REUD�FDOLILFDGD�KD�VLGR�DERUGDGD�GH�GLYHUVDV�IRUPDV�HQ�ORV�DQiOLVLV��5RSHU�\�/RYH� ������� \� :DJQHU� ������� OD� KDQ� LQWURGXFLGR� PHGLDQWH� ORV� HPSOHDGRV� FRQ� JUDGR�XQLYHUVLWDULR�� /RV� UHVXOWDGRV� GH� ODV� SUXHEDV� VRQ� DPELJXRV� FRQ� UHVSHFWR� D� VXV� HIHFWRV�VREUH�OD�FRQGXFWD�H[SRUWDGRUD��2WUD�PDQHUD�GLVWLQWD�GH�DERUGDU�HVWD�YDULDEOH�HV�PHGLDQWH�ODV�GLIHUHQFLDV�HQ�ORV�VDODULRV�SURPHGLR�FRPR�HQ�:DNHOLQ���������FRQ�OD�LGHD�GH�TXH�pVWDV�
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UHIOHMDQ�GLIHUHQWHV�QLYHOHV�GH�FDOLILFDFLyQ�GH� OD�PDQR�GH�REUD��'LFKD�DXWRUD�REWLHQH�TXH�HVWD�YDULDEOH�WLHQH�XQD�LQIOXHQFLD�SRVLWLYD�VREUH�OD�SURSHQVLyQ�H[SRUWDGRUD�
3DUD�HO�FDVR� VXHFR��%UDXQHUKMHOP� �������FRQVLGHUD�D� OD� LQYHUVLyQ�HQ�FDSDFLWDFLyQ�FRPR�XQD�SUR[\�GH�OD�PDQR�GH�REUD�FDOLILFDGD��6X�DQiOLVLV�GHPXHVWUD�TXH�HVWD�YDULDEOH�WLHQH�XQ�HIHFWR�SRVLWLYR�HQ�OD�LQWHQVLGDG�H[SRUWDGRUD�

x 5HVXOWDGRV�GHO�SURFHVR�GH�LQQRYDFLyQ�
/RV�SURGXFWRV�DVRFLDGRV�D�OD�SURSLHGDG�LQGXVWULDO�WDOHV�FRPR�PDUFDV�\�SDWHQWHV��TXH�VRQ�ORV� TXH� SULYLOHJLD� HO� HQIRTXH� GH� RXWSXW� GH� OD� LQQRYDFLyQ�� SDUHFHQ� WHQHU� XQD� LQIOXHQFLD�SRVLWLYD� VREUH� OD� FRQGXFWD� H[SRUWDGRUD�� /RV� GHUHFKRV� GH� SURSLHGDG� VREUH� ORV� DFWLYRV�WHFQROyJLFRV�\�GH�LPDJHQ���0RLQL��������/HIHEYUH�\�/HIHEYUH��������SDUHFH�TXH�SHVDQ�DO�PRPHQWR�GH�EXVFDU�IUDQTXHDU�ODV�IURQWHUDV�QDFLRQDOHV�\�DVHJXUDU�XQ�PHMRU�GHVHPSHxR�HQ�ORV�PHUFDGRV�IRUiQHRV�
&XDQGR� ORV� HVWXGLRV� KDQ� H[SORUDGR� OD� LQWURGXFFLyQ� GH� LQQRYDFLRQHV� HQ� HO� FRQWH[WR�VXEMHWLYR�GH�OD�HPSUHVD��OD�HYLGHQFLD�DSXQWD�D�TXH�OD�FRQGLFLyQ�LQQRYDGRUD�HVWi�DVRFLDGD�FRQ�OD�SUREDELOLGDG�GH�H[SRUWDFLyQ��OR�TXH�QR�DSDUHFH�FODUR�HV�HO�VLJQR�GH�OD�DVRFLDFLyQ�(V SRVLEOH� TXH� LQIOX\D�HO� DOFDQFH� GH� OD� GHILQLFLyQ� GH� HPSUHVD� LQQRYDGRUD�SXHV� FXDQGR�5RSHU�\�/RYH��������OD�DFRWDQ�VyOR�D�OD�LQWURGXFFLyQ�GH�SURGXFWRV�QXHYRV�R�PHMRUDGRV�OD�UHODFLyQ�HV�SRVLWLYD��SHUR�FXDQGR�:DNHOLQ��������LQFOX\H�DGHPiV�SURFHVRV�\�PDWHULDOHV�OD�DVRFLDFLyQ� HV� QHJDWLYD�� (Q� OR� TXH� FRLQFLGHQ� HV� TXH� OD� LQWURGXFFLyQ� GH� LQQRYDFLRQHV�SDUHFH�QR�WHQHU�HIHFWR�HQ�OD�LQWHQVLGDG�GH�ODV�H[SRUWDFLRQHV�
2WUD�IRUPD�GH�DFHUFDUVH�DO�IHQyPHQR�LQQRYDGRU�KD�VLGR�D�WUDYpV�GH�OD�YDORUDFLyQ�H[�DQWH\�H[�SRVW GH�OD�LQQRYDFLyQ��/D�SULPHUD�VH�UHDOL]D�PHGLDQWH�HO�FyPSXWR�GH�ORV�UHFXUVRV�D�GHGLFDU� HQ� XQ� KRUL]RQWH� GH� WLHPSR� SUy[LPR�� /D� VHJXQGD� H[SUHVD� OD� LQFLGHQFLD� GH� ORV�SURGXFWRV� QXHYRV� VREUH� ODV� YHQWDV� WRWDOHV�� /D� SUHYLVLyQ� D� FLQFR� DxRV� GHO� PRQWR� GH�UHFXUVRV�D�LQYHUWLU�HQ�XQ�KRUL]RQWH�GH�FLQFR�DxRV�UHYHOy�XQD�QXOD�VLJQLILFDWLYLGDG�IUHQWH�D�OD�SUREDELOLGDG�\�OD�SURSHQVLyQ�H[SRUWDGRUDV��1DVVLPEHQL��������6REUH�HO�SRUFHQWDMH�GH�YHQWDV�SRU�SURGXFWRV�QXHYRV��TXH�HV�XQD�SUR[\�GHO�p[LWR�FRPHUFLDO�GH�ODV�LQQRYDFLRQHV��HV�SRFR�OR�TXH�SXHGH�GHFLUVH��SDUD�XQRV�PHUFDGRV�QR�DIHFWD� OD�SUREDELOLGDG�GH�H[SRUWDU�SDUD� RWURV� VX� LQIOXHQFLD� HQ� SRVLWLYD�� OR� PLVPR� VXFHGH� SDUD� LQFUHPHQWDU� VX� FXRWD�H[SRUWDGRUD��SDUHFH�TXH�QR�LQIOX\H�R�TXH�HO�HVIXHU]R�HQ�QRYHGDG�UHVXOWD�FRQWUDSURGXFHQWH�SDUD�OD�H[SRUWDFLyQ��5RSHU�\�/RYH��������
(Q� ORV� HVWXGLRV� PLFUR� HFRQRPpWULFRV VREUH� OD� LQIOXHQFLD� GH� OD� LQQRYDFLyQ� VREUH� OD�FRQGXFWD�H[SRUWDGRUD� XQD�IRUPD�UHVWULFWLYD�GH�FRQFHSWXDOL]DU � � OD�FRQGLFLyQ�LQQRYDGRUD�GH� XQD� HPSUHVD� HV� HO� KDEHU� SDUWLFLSDGR� HQ� OD� UHDOL]DFLyQ� GH� LQQRYDFLRQHV� UDGLFDOHV��:DNHOLQ� �������D�SDUWLU�GH�OD�EDVH�GH�GDWRV�GLVHxDGD�SRU�HO�6358�SDUD�HO�5HLQR�8QLGR��FRQWDELOL]y�HO�Q~PHUR�GH�LQQRYDFLRQHV�HQ�ODV�WRPDURQ�SDUWH�ODV�HPSUHVDV��5HVXOWD�TXH�ODV�HPSUHVDV�TXH�KDQ�SDUWLFLSDGR�FRQ�PHQRV�LQWHQVLGDG�HQ�HVWDV�LQQRYDFLRQHV�WLHQH�XQD�DOWD�SUREDELOLGDG� GH� VHU� QR� H[SRUWDGRUDV�� VLQ� HPEDUJR�� D�PHGLGD� TXH� WLHQHQ� XQ� GHVHPSHxR�LQQRYDGRU� VXSHULRU�� HVWR� HV�� TXH� KDQ� SDUWLFLSDGR� HQ� XQ PD\RU� Q~PHUR� GH� LQQRYDFLRQHV�H[LVWH� XQD� PD\RU� SUREDELOLGDG� GH� TXH� VHDQ� H[SRUWDGRUDV�� $PEDV� FRQGLFLRQHV��
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SUREDELOLGDG�\�SURSHQVLyQ� LQQRYDGRUDV�HMHUFHQ�XQD� LQIOXHQFLD� SRVLWLYD�HQ� OD�SURSHQVLyQ�H[SRUWDGRUD�
2WUD�IRUPD�HQ�TXH�VH�KD�DERUGDGR�OD�LQQRYDFLyQ��GH IRUPD�³REMHWLYD´��KD�VLGR�PHGLDQWH�OD�FRQWDELOL]DFLyQ�GHO�Q~PHUR�GH�FDPELRV�HQ�ORV�SURGXFWRV�D�QLYHO�GH�SODQWD�SRU�HPSOHDGR��5RSHU� \� /RYH�� ������� (VWD� ³LQWHQVLGDG� LQQRYDGRUD´� QR� KD� PRVWUDGR� VLJQLILFDWLYLGDG�FXDQGR�VH�DVRFLD�FRQ�OD�FRQGXFWD�H[SRUWDGRUD�
7DPELpQ� SDUHFH� VLJQLILFDWLYD� \� SRVLWLYD� OD� UHODFLyQ� HQWUH� FRQGXFWD� H[SRUWDGRUD� \� OD�³FDSDFLGDG� LQQRYDGRUD´�� HVWR� HV�� FXDQGR� pVWD� VH� PDQLILHVWD� D� SDUWLU� GHO� GHVDUUROOR� GH�DFWLYLGDGHV� GH� GLVHxR�� LQJHQLHUtD� \� SUH�SURGXFFLyQ� �6WHUODFFKLQL�� ������ DVt� FRPR� OD�LQWURGXFFLyQ� GH� PHMRUDV� HQ� HO� GLVHxR�� PDWHULDOHV� \� IXQFLRQDOLGDG� GH� ORV� SURGXFWRV��1DVVLPEHQL��������
$GTXLVLFLyQ�GH�FRQRFLPLHQWRV

x $GTXLVLFLyQ�GH�7HFQRORJtD�
(VWD�YDULDEOH�PDQLILHVWD� OD�FRQWUDSDUWH�GH�OD�DFWLYLGDG�LQWHUQD�GH�,�'�SXHV� UHSUHVHQWD� OD�DGTXLVLFLyQ�H[WHUQD��YtD�PHUFDGR�R�PHGLDQWH�XQ�DFXHUGR�LQWHUHPSUHVD��GH�FRQRFLPLHQWRV�SURGXFWLYRV�� /D� IRUPD� HQ� TXH� VH� DGTXLHUH� OD� WHFQRORJtD� VH� GD�PHGLDQWH� FRQRFLPLHQWRV�LQFRUSRUDGRV� HQ� OD� PDTXLQDULD� \� HTXLSR� R� GHVLQFRUSRUDGRV� HQ� SDWHQWHV�� GLVHxRV� \�DVLVWHQFLD�WpFQLFD�
(Q� HO� HVWXGLR� GH� ODV� FDSDFLGDGHV� LQQRYDGRUDV� GH� XQD� HPSUHVD� OD� DGTXLVLFLyQ� GH�PDTXLQDULD�VH�FRQVLGHUD�UHOHYDQWH�GDGR�TXH�UHSUHVHQWD� OD�GHPDQGD�SRU�QXHYD�WHFQRORJtD�LQFRUSRUDGD�HQ�ELHQHV�GH�FDSLWDO��6FKPRRNOHU��������'LFKD�GHPDQGD�SXHGH�DVRFLDUVH�FRQOD� H[SRUWDFLyQ� HQ� OD� PHGLGD� TXH� SHUPLWD� IOH[LELOL]DU� OD� SURGXFFLyQ� SDUD� FXPSOLU�UHTXHULPLHQWRV� GH� PHUFDGRV� IRUiQHRV�� 3HUR� WDPELpQ� SXHGH� HVWDU� DVRFLDGD� D� HYLWDU� OD�REVROHVFHQFLD� WHFQROyJLFD� GHELGR� DO� LQFUHPHQWR� GH� OD� FRPSHWHQFLD� GRPpVWLFD� R� D� OD�UHQRYDFLyQ SRU�GHSUHFLDFLyQ�GHO�HTXLSR��
/D� LQYHUVLyQ� HQ� PDTXLQDULD� SRU� HPSOHDGR� R� LQWHQVLGDG� GHO� FDSLWDO� SURPHGLR� VH� DVRFLD�SRVLWLYDPHQWH�FRQ�OD�FRQGXFWD�H[SRUWDGRUD��:DNHOLQ���������6LQ�HPEDUJR��OD�RULHQWDFLyQ�GH� GLFKD� GHFLVLyQ� LQYHUVRUD� SDUHFH� RVFXUHFHU� ORV� HIHFWRV� GH� OD� DVRFLDFLyQ�� $Vt�� OD�LQYHUVLyQ� HQ�PDTXLQDULD� DVLJQDGD� D� OD� SURGXFFLyQ� GH� QXHYRV� SURGXFWRV� R� OD� SXHVWD� HQ�SUiFWLFD� GH� SURFHVRV� LQQRYDGRUHV� HVWi� DVRFLDGR� GH� IRUPD� DPELJXD� FRQ� OD� FRQGXFWD�H[SRUWDGRUD� SXHVWR� TXH� SDUD� GLIHUHQWHV� FRUWHV� HQ� HO� WLHPSR� OD� UHODFLyQ� UHVXOWD� SRVLWLYD�SHUR� SDUD� RWURV� QR� VLJQLILFDWLYD� �6WHUODFFKLQL�� ������ %DVLOH�� ������� /R� PLVPR� SXHGH�GHFLUVH� GH� OD� LQYHUVLyQ� TXH� SHUVLJXH� GLVPLQXLU� HO� QLYHO� GH� HPSOHR� �%DVLOH�� �������(QWRQFHV��OD�UHODFLyQ�HQWUH�OD�DGTXLVLFLyQ�GH�WHFQRORJtD�\�OD�FRQGXFWD�H[SRUWDGRUD�SXHGH�TXH�HVWH�UHJXODGD�SRU�GLIHUHQWHV�GHFLVLRQHV�UHDFWLYDV�D�ORV�YDLYHQHV�GHO�FLFOR�HFRQyPLFR�
6H�SUHVXPH�TXH�OD�DGRSFLyQ�GH�QXHYD�WHFQRORJtD�SXHGD�HVWDU�DVRFLDGD�D�OD�H[SORWDFLyQ�GH�HFRQRPtDV�GH� HVFDOD� \D� VHD�SRU� OD�DPSOLDFLyQ�GH� OD�FDSDFLGDG� WpFQLFD�GH� ODV�SODQWDV�� OD�HILFLHQFLD� HQ� OD�XWLOL]DFLyQ�GH� OD�PDTXLQDULD� \� HTXLSRV�R�SRU� OD� UHGXFFLyQ�GH�FRVWRV��(O�
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QLYHO� GH� DXWRPDWL]DFLyQ� GH� OD� SODQWD� SDUHFH� HVWDU� FRUUHODFLRQDGR� SRVLWLYDPHQWH� FRQ� OD�SUREDELOLGDG� H[SRUWDGRUD� �/HIHEYUH� \� /HIHEYUH�� ������ DXQTXH� VX� SRVLFLyQ� UHODWLYD�UHVSHFWR�D�OD�IURQWHUD�WHFQROyJLFD�UHYHOH�UHVXOWDGRV�QR�VLJQLILFDWLYRV��6WHUODFFKLQL���������3RU� RWUD� SDUWH�� HO� XVR� GH� WHFQRORJtDV� GH� PDQXIDFWXUD� DYDQ]DGD� HVWi� DVRFLDGR�SRVLWLYDPHQWH� FRQ� OD� SURSHQVLyQ� H[SRUWDGRUD� �0HFKOLQJ� HW�DO� ������:DJQHU�� ������ OR�FXDO� SXHGH� HVWDU� GHPRVWUDQGR� TXH� OD� DFXPXODFLyQ� GH� FRQRFLPLHQWRV� SRU� OD� H[SHULHQFLD�SURGXFWLYD�LQFLGD�VREUH�OD�FRQGXFWD�H[SRUWDGRUD��
/D�PRGHUQL]DFLyQ�GHO�HTXLSR��DSUR[LPDGD�PHGLDQWH�OD�HGDG�SURPHGLR�GH�ODV�SLH]DV�GH�ORV�HTXLSRV�\�PDTXLQDULD�±³YLQWDJH�PRGHO´���SDUHFH�WHQHU�XQD�LQIOXHQFLD�GHVSUHFLDEOH��OR�FXDO�QRV�OOHYD�D�SUHFLVDU�TXH�QR�SDUHFH�SUREDEOH�DVRFLDU�OD�GHFLVLyQ�H[SRUWDGRUD�FRQ�XQD�WDVD�DFHOHUDGD� GH�XVR�GH�PDTXLQDULD�\� HTXLSR�R� D� HYLWDU� OD�REVROHVFHQFLD� WHFQROyJLFD GH� ORV�ELHQHV�GH�FDSLWDO�

x 9tQFXORV�H[WHUQRV�R�UHGHV�GH�FRODERUDFLyQ
/DV�UHODFLRQHV�GH�ODV�HPSUHVDV�FRQ�HO�HQWRUQR�RFXSDQ�XQ�OXJDU�HVSHFtILFR�FRPR�IXHQWH�GH�DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� WDQWR� GH� QDWXUDOH]D� WpFQLFD� FRPR� FRPHUFLDO�� (Q� ODV�YDULDEOHV� H[SORUDGDV� HQ� ORV� HVWXGLRV� VREUH� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH� OD� FRQGXFWD�H[SRUWDGRUD� VH� KD� LQWHQWDGR� UHFRJHU� DPERV� DVSHFWRV�� DXQTXH� QR� VLHPSUH� HQ� IRUPD�VHSDUDGD��(Q�HO�HQIRTXH�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��HVWDV�UHGHV�UHIOHMDQ�OD�LQWHJUDFLyQ�\�FRKHUHQFLD�HQWUH ORV�GLIHUHQWHV�DJHQWHV�TXH�SDUWLFLSDQ�GH�OD�DFWLYLGDG�LQQRYDGRUD�HQ�ODV�UHJLRQHV� R� SDtVHV�� 8Q� GHVHPSHxR� VXSHULRU� HQ� ORV�PHUFDGRV� IRUiQHRV� VH� KD� UHODFLRQDGR�FRQ� XQD� GLQiPLFD� LQWHUFRQH[LyQ� FRQ� FOLHQWHV�� SURYHHGRUHV�� FRPSHWLGRUHV� \� OD�LQIUDHVWUXFWXUD� LQYHVWLJDGRUD� \� HGXFDWLYD� GH� XQD� ORFDOLGDG�� 3RU� RWUD� SDUWH�� OD� LQFXUVLyQ�H[LWRVD� HQ� SOD]DV� H[WUDQMHUDV� FRQOOHYD� DOWRV� FRVWRV� GH� WUDQVDFFLyQ� JHQHUDGRV� SRU� OD�LQFHUWLGXPEUH� FRQ� UHVSHFWR� D� OD� ILDELOLGDG� GH� ORV� FDQDOHV� GH� FRPHUFLDOL]DFLyQ� \� OD�UHVSXHVWD� GH� OD� GHPDQGD�� (O� DPLQRUDPLHQWR� GH� GLFKRV� FRVWRV� WLHQH� TXH� YHU� FRQ� OD�H[SHULHQFLD�GH�FRQVWLWXFLyQ�GH�UHGHV�GH�GLVWULEXFLyQ�R�ILOLDOHV�GH�FRPHUFLDOL]DFLyQ�
8QD�HIHFWLYD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�VREUH�FOLHQWHV�\�R�WHFQRORJtD�HVWi�HQ�UHODFLyQ�FRQ� XQD� DGHFXDGD� DFWLWXG� FRODERUDWLYD� GH� ODV� SDUWHV� LPSOLFDGDV�� $Vt� ODV� DOLDQ]DV��FRQVRUFLRV� R� DFXHUGRV� TXH� EXVTXHQ� FRPSDUWLU� FRQRFLPLHQWRV�� WUDQVIHULU� UHVXOWDGRV� GH�LQYHVWLJDFLyQ�� JHQHUDU� SRGHU� GH� QHJRFLDFLyQ� R� FRQVWLWXLU� UHGHV� GH� GLVWULEXFLyQ� \� YHQWD�UHTXLHUHQ�PRYLOL]DU�UHFXUVRV�GH�WRGR�WLSR�\�UHPRYHU�EDUUHUDV�FXOWXUDOHV�SDUD�OOHJDU�D�EXHQ�ILQ�
3DUD� YHU� HO� HIHFWR� TXH� GLFKRV� DFXHUGRV� WLHQHQ� VREUH� OD� FRQGXFWD� H[SRUWDGRUD� SRGHPRV�FHQWUDUQRV�HQ�VX�REMHWR��/D�DGTXLVLFLyQ�GH�VHUYLFLRV�WpFQLFRV�H[WHULRUHV�SDUHFH�QR�LQIOXLU��1DVVLPEHQL�� ������ PLHQWUDV� TXH� ODV� FRODERUDFLRQHV� SDUD� UHDOL]DU� ,�'� DIHFWDQ�SRVLWLYDPHQWH� OD� SUREDELOLGDG� \� SURSHQVLyQ� H[SRUWDGRUDV� �/HIHEYUH� HW�DO��� ����� \�%HFFKHWL� \� 5RVVL�� ������� (O� HVWDEOHFLPLHQWR� GH� DOLDQ]DV�� WDQWR� WHFQROyJLFDV� FRPR�FRPHUFLDOHV�� KD� UHVXOWDGR� HMHUFHU� XQ� LQIOXMR� SRVLWLYR� �/HIHEYUH� \� /HIHEYUH�� ������� /R�PLVPR�TXH�OD�SDUWLFLSDFLyQ�HQ�FRQVRUFLRV�GH�GHVDUUROOR�WHFQROyJLFR��FRPSUDV��SURPRFLyQ�R� YHQWDV� �1DVVLPEHQL�� ������� 6L� DWHQGHPRV� D� ORV� FRVWRV� SRU� HO� GHVDUUROOR� GH� UHGHV�FRPHUFLDOHV�� TXH� SXHGHQ� UHSUHVHQWDUVH� PHGLDQWH� XQD� SUR[\� TXH� UHFRMD� OD� H[SHULHQFLD�
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H[SRUWDGRUD� SUHYLD�� VH� KD� HQFRQWUDGR� TXH�� WDPELpQ�� DIHFWDQ� GH� PDQHUD� SRVLWLYD� OD�SUREDELOLGDG�H[SRUWDGRUD��%HUQDUG�\�:DJQHU��������
x 3DWURQHV�VHFWRULDOHV�GH�FDPELR�WHFQROyJLFR

/DV�HPSUHVDV�SURGXFHQ�VXV�SURGXFWRV�FRQ�SURFHVRV�GLVWLQWRV�D�ORV�GH�RWUDV�HPSUHVDV��VX�DSUHQGL]DMH� GHSHQGH� GH� VX� SURSLD� H[SHULHQFLD� SURGXFWLYD� \� GH� E~VTXHGD� GH� VROXFLRQHV�SDUWLFXODUHV�SDUD�OR�FXDO�JHQHUDQ�FRQRFLPLHQWRV��DFXGHQ�D�RWUDV�HPSUHVDV��\�UHFXUUHQ�D�ODV�IXHQWHV� S~EOLFDV VLHQGR� HO� UHVXOWDGR� VXPDPHQWH� HVSHFtILFR�� $Vt� ORV� SURGXFWRV� TXH� VH�JHQHUDQ�\�ODV�WHFQRORJtDV�TXH�VH�XWLOL]DQ�VRQ�WUD\HFWR�GHSHQGLHQWHV�D�OD�KLVWRULD�HYROXWLYD�GH�OD�HPSUHVD��6LQ�HPEDUJR��VH�KD�HQFRQWUDGR�D�QLYHO�PHVR�HFRQyPLFR TXH�H[LVWHQ�UDVJRV�GH� HVWD� FRQGXFWD�TXH�VH� UHSLWHQ�HQ�XQ�FRQMXQWR�GH� HPSUHVDV�GH� WDO� IRUPD�TXH� VH�SXHGH�KDEODU�GH� FODVHV�R�SDWURQHV�GH�FRPSRUWDPLHQWR� VHFWRULDOHV��(VWD�FRQGXFWD� FRP~Q�SXHGH�IDYRUHFHU� X� REVWDFXOL]DU� OD� FDSDFLGDG� SURSLD� GH� DSUHQGL]DMH� \� DFXPXODFLyQ� GH�FRQRFLPLHQWRV�WHFQROyJLFRV�SRU�UHODFLRQHV�GH�FRRSHUDFLyQ�\�FRPSHWHQFLD��
6L�ODV�H[SRUWDFLRQHV�HVWiQ�UHODFLRQDGDV�FRQ�OD�JDPD�H[LVWHQWH�GH�FDSDFLGDGHV�WHFQROyJLFDV�HQWRQFHV�HV�SRVLEOH�XWLOL]DU�FRPR�YDULDEOHV�GXPPLHV�OD�SHUWHQHQFLD�GH�ODV�HPSUHVDV�D�ORV�SDWURQHV�WHFQROyJLFRV VHFWRULDOHV�GHVDUUROODGRV�SRU�3DYLWW���������(VWRV�SDWURQHV�DJUXSDQ�D�ODV�HPSUHVDV�SRU�HO�RULJHQ��HO�XVR�\�GLIXVLyQ�GH�ODV�LQQRYDFLRQHV�
(VWD� GLVWULEXFLyQ KD�GHPRVWUDGR� VHU�~WLO� HQ�GLYHUVRV� DQiOLVLV� D�QLYHO�PDFUR�\�PLFUR�� /D�HYLGHQFLD�DSXQWD�D�TXH�ORV�SDWURQHV�WHFQROyJLFRV�LQIOX\HQ�HQ�OD�SUREDELOLGDG�H[SRUWDGRUD��\D�TXH�DPERV�UHIOHMDQ� OD�HVSHFLDOL]DFLyQ�GH� OD�HVWUXFWXUD�SURGXFWLYD��7DO�IXH�HO�FDVR�GHO�HVWXGLR� VREUH� HPSUHVDV� LWDOLDQDV� UHDOL]DGR� SRU� %DVLOH� ������� GRQGH� OD� SUHVHQFLD� \�DXVHQFLD� GH� VLJQLILFDWLYLGDG� UHIOHMDEDQ� OD� IRUWDOH]D� UHODWLYD� HQ� FXDQWR� D� ORV� VHFWRUHV�WUDGLFLRQDOHV��GH�RIHUHQWHV�HVSHFLDOL]DGRV�\�GH�SURGXFWRUHV�LQWHQVLYRV�HQ�HVFDOD�
���2%-(7,926�<�0(72'2/2*Ë$
����,QWURGXFFLyQ
(Q�HVWH�WUDEDMR�VH�DQDOL]DUi�HO�URO�\�OD�LPSRUWDQFLD�TXH�WLHQHQ ODV�GLPHQVLRQHV�HVWUXFWXUDO�\�WHFQROyJLFD�FRPR�GHWHUPLQDQWHV�GH�OD�FRQGXFWD�H[SRUWDGRUD���1R�VH�WUDWD�GH�GLVHxDU�XQD�UHFHWD� VLQR�HQ� LGHQWLILFDU� ORV� IDFWRUHV�PiV�VLJQLILFDWLYRV�TXH�LQIOX\HQ�HQ� OD�SUREDELOLGDG�GH�H[SRUWDU�FRQ�UHODFLyQ�DO�HQWRUQR�HFRQyPLFR�ORFDO��<�DO�FRQVLGHUDUORV�VLPXOWiQHDPHQWH�REVHUYDU�TXH�SHVR�UHODWLYR�WLHQH�FDGD�YDULDEOH��HQ�SDUWLFXODU�ODV�GH�WLSR�WHFQROyJLFR�
6H� GHVDUUROODUi� XQ� HQIRTXH� HPStULFR� XWLOL]DQGR� XQD� PXHVWUD� GH� ���� HPSUHVDV�PDQXIDFWXUHUDV�� /D� LQIRUPDFLyQ� TXH� VH� HPSOHD� � SURYLHQH� GH� OD� EDVH� GH� GDWRV� GH� OD�(QFXHVWD� VREUH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� ([SHULPHQWDO�� 9LQFXODFLyQ�� 7HFQRORJtD� H�,QQRYDFLyQ�HQ�HO�HVWDGR�GH�*XDQDMXDWR��,1(*,�&21&<7(*���������
� (VWD�HQFXHVWD�PXOWLSURSyVLWR�WXYR�SRU�REMHWLYRV�FXDQWLILFDU�HO�QLYHO�GH�JDVWR�\�UHFXUVRV�GHGLFDGRV�D�ODV�DFWLYLGDGHV� GH� ,�'�� DVt�FRPR� FRQRFHU� ODV� DFWLYLGDGHV� LQQRYDGRUDV�� GH� FRPSUD�YHQWD� GH� WHFQRORJtD� \� GH�YLQFXODFLyQ� HQ� HO� HVWDGR�PH[LFDQR� GH� *XDQDMXDWR� HQ� ORV� VHFWRUHV� GHILQLGRV� SRU� HO�0DQXDO� GH� )UDVFDWL��2&'(�� ������� ,�� 6HFWRU� SURGXFWLYR�� LL�� JRELHUQR�� LLL�,QVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� LY�� VHFWRU�
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7$%/$���0$5&2�08(675$/�325�6(&725�'(�$&7,9,'$'�(&21Ï0,&$�<�)$&725(6�'(�(;3$16,Ï1�(1�/$�08(675$�
&yGLJR&,,8 6HFWRU�GH�DFWLYLGDG�� 1��GH�FDVRV�HQ�OD�PXHVWUD�Q� ���� )DFWRU�GH�H[SDQVLyQ�7RWDO�PXHVWUD�H[SDQGLGD1� ������� $OLPHQWRV��EHELGDV�\�WDEDFR �� � ���� � ��VXEWRWDO �� ����� 7H[WLOHV��SLHOHV�\�FXHUR �� � ���� � ���� � ���VXEWRWDO ��� ����� 0DGHUD��SDSHO��LPSUHQWD�\�SXEOLFDFLRQHV � � ��� � ��VXEWRWDO �� ��
�� &DUEyQ�SHWUyOHR�H�QXFOHDU�TXtP��\�SGWRV�FDXFKR�\�SOiVWLFR �� � ���� � ��� � ��� � ���VXEWRWDO �� ����� 3URGXFWRV�PLQHUDOHV�QR�PHWiOLFRV �� � ��VXEWRWDO �� ���� 0HWDOHV�EiVLFRV � � �VXEWRWDO � ��� 3URGXFWRV�IDEULFDGRV�GH�PHWDO �� � ��VXEWRWDO �� ��
�� 0DTXLQDULD��HTXLSR��LQVWUXPHQWRV�\�HTXLSR�GH�WUDQVSRUWH �� � ��� � ��� � ���VXEWRWDO �� ����� 0XHEOHV�\�RWUDV�PDQXIDFWXUDV � � �VXEWRWDO � � �� � �� ��)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD�EDVH�GH�GDWRV�GH�OD�(QFXHVWD�&21&<7(*�,1(*,������/D� HQFXHVWD� SDUD� HO� VHFWRU� SURGXFWLYR� VH� EDVy� HQ� XQ GLVHxR� HVWDGtVWLFDPHQWH�UHSUHVHQWDWLYR�� SRU� DFWLYLGDG� HFRQyPLFD� \� WDPDxR� GH� HPSUHVD�� GH� XQ� FRQMXQWR� GH�HVWDEOHFLPLHQWRV� TXH� SUHVHQWDEDQ� DOJXQD� R� YDULDV� FDUDFWHUtVWLFDV� FRQGXFWXDOHV� TXH��SUHVXPLEOHPHQWH��SRGUtDQ�HVWDU�DVRFLDGDV�D�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV��D�VDEHU�

SULYDGR� QR� OXFUDWLYR�� (Q� SDUWLFXODU�� HO� PDUFR� PXHVWUDO� GHO� VHFWRU� SURGXFWLYR� VH� FRQIRUPy� FRQ� �����HVWDEOHFLPLHQWRV�GH� ORV� VHFWRUHV� LQGXVWULDO�� FRPHUFLDO� \� VHUYLFLRV�� (Q� HVWH� WUDEDMR� VyOR� VH� XWLOL]DUi� ORV�LQIRUPDFLyQ�GH�ODV�DFWLYLGDGHV�PDQXIDFWXUHUDV�
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�� $SHUWXUD�DO�H[WHULRU��� &HUWLILFDFLRQHV� GH� FDOLGDG� R� LPSOHPHQWDFLyQ� GH� VLVWHPDV� SURGXFWLYRV�DPLJDEOHV�FRQ�HO�PHGLR�DPELHQWH��� 3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SODQHDFLyQ�\�IRPHQWR�LQGXVWULDO�\�WHFQROyJLFR��� 2EWHQFLyQ�GH�DOJXQD�D\XGD�R�VXEYHQFLyQ S~EOLFD��� $ILOLDFLyQ�D�RUJDQLVPRV�R�VRFLHGDGHV�HPSUHVDULDOHV�
(VWH�GLVHxR�SUREDELOtVWLFR�SHUPLWLUi�UHDOL]DU�ORV�DQiOLVLV�FRQ�����HPSUHVDV�SHUR�H[SDQGLU�ORV�UHVXOWDGRV�D������HVWDEOHFLPLHQWRV��(O�IDFWRU�GH�H[SDQVLyQ�SDUD�FDGD�FDVR�HV�LJXDO�D�OD�LQYHUVD� GH� OD� SUREDELOLGDG�GH� VHOHFFLyQ��(QWUDURQ�FRQ� FHUWH]D� ����HVWDEOHFLPLHQWRV�TXH�KDEtDQ� UHFLELGR� DOJXQD� D\XGD�S~EOLFD�SDUD�SUR\HFWRV� GH� LQYHVWLJDFLyQ�HQ�FRRSHUDFLyQ�R�SDUWLFLSDURQ�DFWLYDPHQWH�HQ�OD�SODQHDFLyQ�GHO�GHVDUUROOR�LQGXVWULDO���3DUD�HO�UHVWR�VH�KL]R�XQ PXHVWUHR�SRU�HVWUDWRV�GH�WDPDxR��WRPDQGR�FDGD�VHFWRU�GH�DFWLYLGDG�HFRQyPLFD�FRPR�GRPLQLR� LQGHSHQGLHQWH�� &DEH� PHQFLRQDU� TXH�� HQWUH� ORV� HVWDEOHFLPLHQWRV� VHOHFFLRQDGRV�FRQ�FHUWH]D�� H[LVWH�XQ�VHVJR�D�HPSUHVDV�JUDQGHV� GDGD�VX�PD\RU�SUHVHQFLD� HQ�HO�HQWRUQR�VRFLDO��SROtWLFR�\�S~EOLFR�

7$%/$���9$5,$%/(6�(1�/$�(1&8(67$�62%5(�,19(67,*$&,Ï1�<�'(6$552//2��,1129$&,Ï1��7(&12/2*Ë$�<�9,1&8/$&,Ï1�(1�(/�(67$'2�'(�*8$1$-8$72��������*UXSR�GH�9DULDEOHV (MHPSORV�GH�YDULDEOHV�VXEJUXSRV�GH�YDULDEOHV 7LSR�GH�YDULDEOHV,��'DWRV *HQHUDOHV $xRV�GH�RSHUDFLyQ��JLUR�GH�OD�HPSUHVD��SULQFLSDOHV�SURGXFWRV��1DWXUDOH]D�GHO�&DSLWDO��9HQWDV�$QXDOHV��0HUFDGRV��3HUVRQDO�SURPHGLR�DQXDO�
%LQDULD��0pWULFD��1RPLQDO�,,��,QYHVWLJDFLyQ�\�'HVDUUROOR�([SHULPHQWDO�

$FWLYLGDGHV�H[WHUQDV�H�LQWHUQDV��*DVWRV��1R��GH�SHUVRQDV�GHGLFDGDV��8QLGDG�)RUPDO��3ULQFLSDOHV�REMHWLYRV��&RQYHQLRV��7LSR�GH�,QVWLWXFLyQ�
%LQDULD��0pWULFD��2UGLQDO�,,,��7HFQRORJtD $GTXLVLFLyQ�GH�PDT�R�HTXLSR��7LSR�GH�PDTXLQDULD��(IHFWRV�HQ�OD�HPSUHVD�$GTXLVLFLyQ�7UDQVIHUHQFLD�GH�7HFQRORJtD��7LSR�GH�3URYHHGRU���)UHFXHQFLD�GH�XWLOL]DFLyQ�GH�PpWRGR�GH�SURYLVLyQ��&DPELRV�HQ�OD�RUJDQL]DFLyQ��
%LQDULD��0pWULFD��2UGLQDO�

,9��,QQRYDFLyQ ,QWURGXFFLyQ�GH�SURGXFWRV�QXHYRV���$OFDQFH�GH�QRYHGDG��,PSDFWR�HQ�ODV�YHQWDV�*DVWRV�SRU�WLSR�GH�DFWLYLGDG��8QLGDG�GH�LQJHQLHUtD��1��GH�SHUVRQDV�GHGLFDGDV�D�LQJHQLHUtD�,PSRUWDQFLD�GH�IXHQWHV�GH�LQIRUPDFLyQ��LQWHUQDV�H[WHUQDV���)XHQWHV�GH�ILQDQFLDPLHQWR�3DWHQWHV��VROLFLWDGDV�FRQFHGLGDV��SDtV�H[WUDQMHUR��9DORUDFLyQ�GH�PpWRGRV�GH�DSURSLDELOLGDG��2EMHWLYRV�GH�OD�LQQRYDFLyQ��0RWLYDFLRQHV�\�2EVWiFXORV��$\XGDV�S~EOLFDV�

%LQDULD��0pWULFD��2UGLQDO

(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD�(QFXHVWD�&21&<7(*�,1(*,������
/D� EDVH� GH� GDWRV� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� ODV�HPSUHVDV�� VXV� FDSDFLGDGHV� SDUD� JHQHUDU�� DGTXLULU� \� DGRSWDU� WHFQRORJtD� DVt� FRPR� VXV�DFWLYLGDGHV��SHUFHSFLRQHV�\�DFWLWXGHV�IUHQWH�DO�SURFHVR�LQQRYDGRU�
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�����0pWRGRV�GH�DQiOLVLV
$� SDUWLU� GH� XQ� DQiOLVLV� H[SORUDWRULR� EDVDGR� HQ� SUXHEDV� GH� LQIHUHQFLD� HVWDGtVWLFD�SUHWHQGHUHPRV� YLVOXPEUDU� TXp� YDULDEOHV� WLHQHQ� DOJXQD� LQIOXHQFLD� HQ� OD� FRQGXFWD�H[SRUWDGRUD� GH� OD� HPSUHVD�� $� FRQWLQXDFLyQ� VH� UHDOL]DUi� HO� DQiOLVLV� FRQILUPDWRULR� GH� OD�LQIOXHQFLD� GH� ODV� YDULDEOHV� HOHJLGDV�� 0HGLDQWH� OD� WpFQLFD� PXOWLYDULDQWH� GH� UHJUHVLyQ�ORJtVWLFD� VH� FRQRFHUi� HO� SDSHO� \ OD� LPSRUWDQFLD� GH� FDGD� YDULDEOH� SDUD� GHWHUPLQDU� OD�FRQGXFWD�H[SRUWDGRUD�
&RQ�UHVSHFWR�D�ORV�DQiOLVLV�H[SORUDWRULRV��VH�XWLOL]DUiQ�GRV�WLSR�GH�SUXHEDV�GH�LQIHUHQFLD�HVWDGtVWLFD�REHGHFLHQGR�D� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� D� HVWXGLDU��$Vt� ODV�FXDQWLWDWLYDVVHUiQ�VRPHWLGDV�D�OD�SUXHED�W�GH�6WXGHQW�SDUD�YHU�VL�ODV�PHGLDV�HQ�ORV�JUXSRV�H[SRUWDGRU�\�QR�H[SRUWDGRU�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV��6L�HVWH�HV�HO�FDVR��HQWRQFHV�HVWDV�YDULDEOHV�SHUPLWLUiQ� KDFHU� XQD� KLSyWHVLV� VREUH� TXH� QLYHO� GH�PDJQLWXGHV� VRQ� HVSHUDEOHV� SDUD� XQD�HPSUHVD� H[SRUWDGRUD�� /D� VHJXQGD� SUXHED� GH� LQIHUHQFLD� D� XWLOL]DU� HV� OD� SUXHED� GH�LQGHSHQGHQFLD GH�FKL�FXDGUDGR��SDUD�OR�FXDO�VH�XWLOL]DQ�WDEODV�GH�FRQWLQJHQFLD��$�SDUWLU�GH�YDULDEOHV�FXDOLWDWLYDV��VH�HVWXGLD�VX�GLVWULEXFLyQ�FRQGLFLRQDO�SDUD�OD DXVHQFLD�\�SUHVHQFLD�GHO� DWULEXWR� H[SRUWDGRU�� (QWRQFHV� OD� SUXHED� SHUPLWH� YDORUDU� ODV� GLIHUHQFLDV� HQWUH� ODV�IUHFXHQFLDV� REVHUYDGDV� \� ODV� HVSHUDGDV� EDMR� LQGHSHQGHQFLD�� 6L� OD� GLIHUHQFLD� HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��VH�UHFKD]D�OD�SUXHED�GH�LQGHSHQGHQFLD�HQWUH�ODV�YDULDEOHV��HVWR�HV��OD�YDULDEOH�REMHWR�GH�HVWXGLR�HVWDUtD�DVRFLDGD�DO�DWULEXWR�H[SRUWDGRU��/D�KLSyWHVLV�TXH�VH�GHVSUHQGH�HV�TXH�OD�SUHVHQFLD��R�DXVHQFLD��GH�XQD�YDULDEOH�FXDOLWDWLYD�HQ�XQD�HPSUHVD�HVWi�DVRFLDGD�D�OD�H[LVWHQFLD�GH�OD�FRQGXFWD�H[SRUWDGRUD��'HVSXpV VH�UHDOL]DUi��XQ�DQiOLVLV�FRPSUREDWRULR�� 3DUD� HOOR� VH� LQWURGXFLUiQ� ODV� YDULDEOHV� FXDQWLWDWLYDV� \� FXDOLWDWLYDV�VHOHFFLRQDGDV� HQ� XQ� PRGHOR� ORJDUtWPLFR� FRPR� IDFWRUHV� H[SOLFDWLYRV� GH� OD� FRQGXFWD�H[SRUWDGRUD�� eVWD� VHUi� H[SUHVDGD� FRPR� HO� ORJDULWPR GHO� UDWLR� HQWUH� OD� SUREDELOLGDG� GH�H[SRUWDU�\� OD� SUREDELOLGDG�GH�QR�KDFHUOR�� 6H� WRPDUi� HO� ����GH� ORV� FDVRV� GH� OD�PXHVWUD�H[SDQGLGD� FRQRFLHQGR�GH� DQWHPDQR� OD� DXVHQFLD� �� SUHVHQFLD GH�FRQGXFWD�H[SRUWDGRUD�� OD�FXDO� VH� RSHUDFLRQDOL]DUi� FRPR� OD� XQLGDG� VL� OD� HPSUHVD� WXYR� LQJUHVRV� SRU� YHQWDV� HQ�PHUFDGRV� H[WUDQMHURV� \� FHUR� HQ� FDVR� FRQWUDULR�� (O� PpWRGR� D� XWLOL]DU� HV� OD� UHJUHVLyQ�ORJtVWLFD�ELQDULD�SRU�SDVRV�KDFLD�DGHODQWH�XWLOL]DQGR�FRPR�FULWHULR�GH�OD�ERQGDG�GH�DMXVWH�GHO�PRGHOR�OD�Pi[LPD�YHURVLPLOLWXG��/D�YHQWDMD�GH�HVWH�PpWRGR�HV�TXH�OD�LQWURGXFFLyQ��R�VDOLGD��GH�YDULDEOHV�XQD�D�XQD�HOLPLQD�ORV�SUREOHPDV�GH�PXOWLFROLQHDOLGDG��$�FDGD�SDVR�VH�LQWURGXFH�XQD�YDULDEOH�WHVWDQGR�OD�UHGXFFLyQ�GHO�±�ORJ�GH�OD�YHURVLPLOLWXG�KDVWD�OOHJDU�DO�PRGHOR�GH�Pi[LPD�YHURVLPLOLWXG�
���5(68/7$'26�
����$QiOLVLV�H[SORUDWRULRV�(Q� ORV� WUDEDMRV� FRQ� PLFUR� GDWRV� H[LVWH� XQD� ULTXH]D� LQWHUSUHWDWLYD� DVRFLDGR� D� OD�FRQFHSWXDOL]DFLyQ� GH� OD� HPSUHVD� FRPR� XQ� HQWH� H[SUHVLYR� GH� UHFXUVRV� DFXPXODGRV��HVWUDWHJLDV�D�LPSOHPHQWDU�\�UHVXOWDGRV�REWHQLGRV��7DPELpQ��SHUPLWH�DVRFLDU�FDUDFWHUtVWLFDV�GHO�HQWRUQR�FXOWXUDO� \� GH�PHUFDGR� SUy[LPRV��(Q� HVWH� VHQWLGR� OD� H[SORUDFLyQ� VH�EDVy� HQ�E~VTXHGDV� DOWHUQDWLYDV� \� FRPSOHPHQWDULDV� VREUH� ODV� IRUPDV� GH� RSHUDFLRQDOL]DU� ODV�YDULDEOHV� SDUD� DSUR[LPDU� PiV� DGHFXDGDPHQWH� ODV� FDUDFWHUtVWLFDV� HVWUXFWXUDOHV�� GH�FRQGXFWD� \� GHVHPSHxR� GH� OD� HPSUHVD� D� OD� GHFLVLyQ� GH� SDUWLFLSDU� HQ� PHUFDGRV�
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LQWHUQDFLRQDOHV�R�PDQWHQHUVH�HQ�HO�PHUFDGR�GRPpVWLFR��6H�SDUWH�GH� OD� LGHD�GH�SUHVHQWDU�ODV� YDULDEOHV� HQ� IRUPD� FXDQWLWDWLYD� SDUD� VXVWHQWDU� ODV� KLSyWHVLV� VREUH� HO� QLYHO� GH� ORV�YDORUHV�TXH�PiV�YHURVtPLOPHQWH�SXHGDQ�DVRFLDUVH�D�OD�FRQGXFWD�H[SRUWDGRUD��
7$%/$����02'(/2�'(�',675,%8&,Ï1�%,120,$/3UXHED�ELQRPLDO

1RH[SRUWDGRU ��� ��� ��� ����D([SRUWDGRU ��� ������� ����
*UXSR��
*UXSR��7RWDO

&RQGLFLyQ�H[SRUWDGRUDGH�OD�HPSUHVD
&DWHJRUtD 1 3URSRUFLyQREVHUYDGD 3URS��GHSUXHED 6LJ��DVLQWyW��ELODWHUDO�

%DVDGR�HQ�OD�DSUR[LPDFLyQ�=�D�� *UiILFR����3UREDELOLGDG�H[SRUWDGRUD�HQ�OD�PXHVWUD�H[SDQGLGD�&RQGLFLyQ�H[SRUWDGRUD�GH�OD�HPSUHVD

&DVRV�SRQGHUDGRV�SRU�)$&725

�����

�����

([SRUWDGRU

1R�H[SRUWDGRU

/D� GHVFULSFLyQ� HVWDGtVWLFD� TXH� VH� VLJXH� GH� OD� SREODFLyQ� HVWXGLDGD� HV� TXH� HO� DWULEXWR�H[SRUWDGRU� QR� VH� GLVWULEX\H� HTXLWDWLYDPHQWH�� HVWR� HV�� ODV� HPSUHVDV� QR� SURFHGHQ�GH� XQD�SREODFLyQ�GRQGH�OD�SUREDELOLGDG�H[SRUWDGRUD�VHD�LJXDO�D�OD�QR�H[SRUWDGRUD�VLQR�TXH�VLJXH�XQD�GLVWULEXFLyQ�ELQRPLDO�FRQ�PHGLD�GH������QS��GRQGH�Q�HV�WDPDxR�GH�OD�PXHVWUD�\�S�OD�SUREDELOLGDG� H[SRUWDGRUD�� \� GHVYLDFLyQ� HVWiQGDU� GH� ��� �QSTA����� GRQGH� T� HV� OD�SUREDELOLGDG� QR� H[SRUWDGRUD��� /DV� IUHFXHQFLDV� UHYHODQ� TXH� HO� ���� GH� ODV� HPSUHVDV�GHFODUDURQ�KDEHU�SDUWLFLSDGR�HQ�PHUFDGRV�H[WUDQMHURV�IUHQWH�DO�����TXH�VyOR�FRQFXUUHQ�DO�PHUFDGR�GRPpVWLFR�
(O�HVWXGLR�GHO�FRPSRUWDPLHQWR�GH�ODV�YDULDEOHV�LQGHSHQGLHQWHV�HQWUH�ODV�GRV�VXEPXHVWUDV�SREODFLRQDOHV� UHYHODQ� GLIHUHQFLDV� VLJQLILFDWLYDV�� 'HO� DQiOLVLV� GH� GLIHUHQFLDV� GH� PHGLDV��WDEOD� ��� SRGHPRV� LQIHULU� XQ� SHUILO� SURPHGLR� GH� OD� HPSUHVD� H[SRUWDGRUD��FRPSDUDWLYDPHQWH�FRQ�VX�FRQWUDSDUWH�QR�H[SRUWDGRUD��HPSOHD�PD\RU�Q~PHUR�GH�SHUVRQDV���FXHQWD�FRQ�PD\RU�H[SHULHQFLD�SURGXFWLYD��WLHQH�XQD�PD\RU�SDUWLFLSDFLyQ�H[WUDQMHUD�HQ�VX�FDSLWDO� VRFLDO� \� GHSHQGHQ� HQ� PD\RU� SURSRUFLyQ� VXV� LQJUHVRV� GH� OD� YHQWD� GH� XQ� VROR�SURGXFWR�� 1R� HV� VLJQLILFDWLYDPHQWH� GLIHUHQWH� VX� HVIXHU]R� ILQDQFLHUR� HQ� LQYHVWLJDFLyQ� \�GHVDUUROOR� DXQTXH� GHGLFD�PiV� SHUVRQDO� D� HVWDV� DFWLYLGDGHV�� 'H� VXV� JDVWRV� GHVWLQDGRV� D�LQQRYDFLyQ� VyOR� VH� GLIHUHQFLDQ� ORV� UHODWLYRV� DO� � ODQ]DPLHQWR� DO� PHUFDGR� GH� QXHYRV�
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SURGXFWRV�� (Q� ORV� UHVXOWDGRV� LQQRYDGRUHV� VH� SHUFLEHQ� GLIHUHQFLDV� SRVLWLYDV� HQ� OD�SDUWLFLSDFLyQ�HQ�ODV�YHQWDV�GH�ORV�SURGXFWRV�QXHYRV�\�PHMRUDGRV��/RV�LQJUHVRV�TXH�GHGLFD�D� DGTXLULU� WHFQRORJtD� VRQ� PHQRUHV� SDUD� FRPSUD� GH� PDTXLQDULD� \� HTXLSR� SHUR� PD\RUHV�SDUD�OD�WHFQRORJtD�QR�LQFRUSRUDGD�
7$%/$����&203257$0,(172�',)(5(1&,$/�(175(�(035(6$6�(;3257$'25$6�<�12�(;3257$'25$6��7(67�'(�0(',$69$5,$%/(6 &RQGLFLyQ 0HGLD 'HVY��WtS� 'LIHUHQFLD�GH�PHGLDV(;3 ������ ������ ������� 3HUVRQDO�WRWDO�SURPHGLR�RFXSDGR�HQ�OD�HPSUHVD�GXUDQWH����� � 12�(;3 ������ ������(;3 ������ ������� �����������169HQWDV�DQXDOHV�GXUDQWH�������PLOORQHV�GH�SHVRV� 12�(;3 ������ �������(;3 ����� ����� ����� $xRV�GH�RSHUDFLyQ�GH�OD�HPSUHVD 12�(;3 ����� �����(;3 ����� ����� ������ 9DULD

EOHV�
(VWXF

WXUDOH
V

��GH�FDSLWDO�H[WUDQMHUR 12�(;3 ���� �����(;3 ����� ����� ����� (VWUDWHJLD�HPSUHVDULDO��'LYHUVLILFDFLyQ
��HQ�OD�YHQWDV�WRWDOHV�GHO�SULPHU��SURGXFWR�SULQFLSDO 12�(;3 ����� �����(;3 ���� ���� ����� 16��GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D� ,�'��H[WUD�H�LQWUDPXURV� 12�(;3 ���� ����(;3 ���� ���� ����� ��GHO�SHUVRQDO�WRWDO�SURPHGLR�RFXSDGR�HQ�,�' 12�(;3 ���� ����(;3 ���� ����� ����� 16,QWHQVLGDG�GH�LQJHQLHURV�VREUH�HO�SHUVRQDO�WRWDO 12�(;3 ���� �����(;3 ���� ���� ����� 16,QWHQVLGDG�GHO�JDVWR�HQ�GLVHxR��LQJHQLHUtD�\�SUHSURGXFFLyQ 12�(;3 ���� ����(;3 ���� ���� ����� 16,QWHQVLGDG�GHO�JDVWR�HQ�FDSDFLWDFLyQ 12�(;3 ���� ����(;3 ���� ���� ����� ,QWHQVLGDG�GHO�JDVWR�HQ�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV 12�(;3 ���� ����(;3 ���� ���� ������ 16,QWHQVLGDG�GHO�JDVWR�HQ�LQWDQJLEOHV 12�(;3 ���� ����(;3 ���� ���� ����� 16
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1R��GH�SDWHQWHV�FRQFHGLGDV�HQ�HO�SDtV�GXUDQWH����� 12�(;3 ���� ����(;3 ���� ���� ������ ��GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D�OD�FRPSUD�GH�PDTXLQDULD�\�HTXLSR 12�(;3 ���� �����(;3 ���� ���� ����� $GTXLVLFLyQ�GH�FRQRFLPLHQWRV ��GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D�OD�FRPSUD�GH�WHFQRORJtD�QR�LQFRUSRUDGD� 12�(;3 ���� ����16�� 1R� VLJQLILFDWLYR�� � �� ���� GH� VLJQLILFDWLYLGDG�� �� ���� GH� VLJQLILFDWLYLGDG� \� � ���� GH�VLJQLILFDWLYLGDG�&DEH�VHxDODU�TXH�HVWDV�YDULDEOHV�QR�SURFHGHQ�GH�XQD�GLVWULEXFLyQ�QRUPDO�� OR�FXDO�SXHGH�HVWDU� RFXOWDQGR� TXH� H[LVWH� XQ� UDQJR� GH� YDORUHV� DOHMDGRV� GH� OD�PHGLD� TXH� SXHGDQ� HVWDU�SUHVHQWDQGR� XQD� DVRFLDFLyQ� VLJQLILFDWLYD� FRQ� HO� DWULEXWR� H[SRUWDGRU�� (QWRQFHV�� SDUD� ODV�YDULDEOHV� FXDQWLWDWLYDV� VH� UHDOL]D�� DGHPiV�� XQD� DVLJQDFLyQ�GH� UDQJRV�D� VX� UHFRUULGR�SDUD�LGHQWLILFDU�SRVLEOHV�DVRFLDFLRQHV��(Q�OD�WDEOD���VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH� DVRFLDFLyQ� HQWUH� YDULDEOHV� HVWUXFWXUDOHV� \� WHFQROyJLFDV� FRQ� UHVSHFWR� D� OD� FRQGXFWD�H[SRUWDGRUD�
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7$%/$����&203257$0,(172�',)(5(1&,$/�(175(�(035(6$6�(;3257$'25$6�<�12�(;3257$'25$6��358(%$6�'(�$62&,$&,Ï1��7DEOD�GH�FRQWLQJHQFLDV�9$5,$%/(6 3UXHEDV�GH�;�FXDGUDGR;�FXDGUDGRGH�3HDUVRQ JO &RHILFLHQWH�GH�FRQWLQJHQFLD
$QiOLVLV�GH�FRQWURO�VHJ~Q�WDPDxR3����*�D�(VWUDWR�GH�WDPDxR�VHJ~Q�SHUVRQDO�RFXSDGR ������  � ����5DQJR�GH�YHQWDV����HVWUDWRV� ������  � ���� ����16$QWLJ�HGDG��UDQJR�GH�DxRV�GH�RSHUDFLyQ� �����  � ���� �����169DULDEOHV(VWUXFWXUDOHV (PSUHVD�ILOLDO�GH�0XOWLQDFLRQDO �����  � ���� ����(VWUDWHJLD�HPSUHVDULDO�GLYHUVLILFDFLyQ 6LWXDFLyQ�GH�OD�FDUWHUD�GH�SURGXFWRV ����  � ���� 16����

5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�,�' �����  � ���� ����165DQJR�GH�LQWHQVLGDG�SHUVRQDO�,�' �����  � ���� ����165DQJR�GH�LQWHQVLGDG�SHUVRQDO LQJHQLHUtD �����  � ���� ����165DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�GLVHxR���LQJ�\�SUH�SURGXFFLyQ ���� 16 � 16����16
5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ��FDSDFLWDFLyQ �����  � ���� ����16
5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�ODQ]DPLHQWR�DO�PHUFDGR ���� 16 � ����16

5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�PDT�\�HT�LQQRYDGRU �����  � ���� ����16

(VIXHU]R�HQ�LQQRYDFLyQ

5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�LQWDQJLEOHV ���� 16 � 16����165DQJR�GH�SURGXFWRV�QXHYRV �����  � ���� ����165DQJR�GH�LQWHQVLGDG�HQ�ODV�YHQWDV�SRU�SURGXFWRV�QXHYRV ���� 16 � 16����165HVXOWDGRV�GHO�SURFHVR�LQQRYDGRU 5DQJR�GH�LQWHQVLGDG�HQ�ODV�YHQWDV�SRU�SURGXFWRV�PHMRUDGRV ����  � ���� ����
5DQJR�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�PDTXLQDULD�\ HTXLSR �����  � ���� ����16$GTXLVLFLyQ�GH�FRQRFLPLHQWRV 5DQJR�GH�WHFQRORJtD�QR�LQFRUSRUDGD �����  � ���� ����163DWURQHV�VHFWRULDOHV�GHO�FDPELR�WHFQROyJLFR ������  � ���� ����163DWURQHV�VHFWRULDOHV�H�LQGXVWULDOHV�GH�LQQRYDFLyQ� 1LYHO�7HFQROyJLFR�GH�OD�LQGXVWULD �����  � ���� ����16GRQGH� 16�� 1R� VLJQLILFDWLYR�� � �� ���� GH� VLJQLILFDWLYLGDG�� �� ���� GH� VLJQLILFDWLYLGDG� \� � ���� GH�VLJQLILFDWLYLGDG�D 3DUD� FRQWURODU� ORV� HIHFWRV� GHULYDGRV� GHO� WDPDxR� GH� ODV� HPSUHVDV� VH� UHDOL]DURQ� SUXHEDV� FRQ� GRV�VXEPXHVWUDV�FRQ�HO�FULWHULR�GH�FRUWH�GH�����HPSOHDGRV��GRQGH�3����*�VH�UHILHUH�D�OD�VLJQLILFDWLYLGDG�GH�ORV�UHVXOWDGRV�SDUD�ODV�VXEPXHVWUDV��3��SHTXHxRV�HVWDEOHFLPLHQWRV��HV�GHFLU��FRQ�XQD�SODQWLOOD� ����SHUVRQDV��\�*��JUDQGHV�HVWDEOHFLPLHQWRV��HV�GHFLU��FRQ�XQD�SODQWLOOD�!�����SHUVRQDV���UHVSHFWLYDPHQWH�

&DUDFWHUtVWLFDV�(VWUXFWXUDOHV
&RQ�UHVSHFWR�D�ODV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�VH�REVHUYD�TXH�ODV�WUHV�YDULDEOHV�DQDOL]DGDV��WDPDxR�� DQWLJ�HGDG�GH� OD� HPSUHVD� \� OD�SHUWHQHQFLD�±R�QR� D�XQD�JUXSR�PXOWLQDFLRQDO��HVWiQ� UHODFLRQDGDV� FRQ� OD� SUREDELOLGDG� H[SRUWDGRUD�� 6H� FRPSUXHED� TXH� ODV� HPSUHVDV�H[SRUWDGRUDV�VH�DVRFLDQ�FODUDPHQWH�FRQ�WDPDxRV�PD\RUHV�HQ�HO�Q~PHUR�GH�HPSOHDGRV��/D�SUHVHQFLD� GH� HPSUHVDV� QR� H[SRUWDGRUDV� HV� PD\RU� HQ� HO� VHJPHQWR� PLFUR� �PHQRV� GH� ���SHUVRQDV���HQ�WRUQR�DO������PLHQWUDV�TXH�HQ�HO�UHVWR�DXPHQWD�OD�SUREDELOLGDG�GH�HQFRQWUDU�
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HPSUHVDV�H[SRUWDGRUDV��SRUFHQWDMHV�PD\RUHV�DO�������6L�HO�WDPDxR�VH�DSUR[LPD�PHGLDQWH�ODV�YHQWDV�VH�HQFXHQWUD�DVRFLDFLyQ�HQWUH�ORV�UDQJRV�\�OD�FRQGXFWD�H[SRUWDGRUD��/R�TXH�HQ�HO� DQiOLVLV� GH� GLIHUHQFLDV� GH�PHGLDV� TXHGDED� RFXOWR� HUD� TXH� HQ� HO� H[WUHPR� LQIHULRU� GHO�UHFRUULGR� �YHQWDV� PHQRUHV� D� ���� PLOORQHV� GH� SHVRV�� OD� SUREDELOLGDG� GH� HQFRQWUDU� QR�H[SRUWDGRUDV�HUD�PD\RU��������PLHQWUDV�TXH�OD�DFWLYLGDG�H[SRUWDGRUD�VH�KDOOD�FRQ�PD\RU�SUREDELOLGDG� HQ� ORV� UDQJRV� GH� YHQWDV� PD\RUHV� D� ��� PLOORQHV� GH� SHVRV� ������ �9pDVH�*UiILFR����
*UiILFR����'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�DWULEXWRV�HVWUXFWXUDOHV��(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����
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/D�H[SHULHQFLD�SURGXFWLYD�±R�DQWLJ�HGDG�GH�OD�HPSUHVD� WDPELpQ�HVWi�DVRFLDGD��DXQTXH�GH�IRUPD� GpELO�� D� OD� FRQGXFWD� H[SRUWDGRUD�� (Q� ORV� UDQJRV� PHQRUHV� D� ORV� GRFH� DxRV� OD�SUREDELOLGDG� GH� KDOODU� OD� FRQGXFWD� H[SRUWDGRUD� HV� PHQRU� ������� PLHQWUDV� TXH� HV� PiV�SUREDEOH�TXH�XQD�HPSUHVD�PD\RU�GH����DxRV�VHD�H[SRUWDGRUD�������
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3DUD�KDFHU� ORV� UHFRUULGRV�GH�OD�GLVWULEXFLyQ�FRUUHVSRQGLHQWH�D� OD�SDUWLFLSDFLyQ�GH�FDSLWDO�H[WUDQMHUR� HQ� ODV� HPSUHVDV� VH� SUHILULy� FRQVWUXLU� XQD� YDULDEOH� GLFRWyPLFD� VREUH� OD�QDWXUDOH]D�VXEVLGLDULD�GH�XQD�FRPSDxtD�PXOWLQDFLRQDO�GDGR�TXH�HUDQ�PX\�SRFRV�ORV�FDVRV�FRQ�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�PHQRU�DO�������3DUD�FRQWURODU�VHVJRV�SRU�LQIRUPDFLyQ�GHILFLHQWH�VH�FRQVLGHUy�ILOLDO�GH�PXOWLQDFLRQDO�D�WRGDV�ODV�HPSUHVDV�FRQ�FDSLWDO�H[WUDQMHUR�PD\RU� DO� ���� R� ELHQ�� FRQ� SDUWLFLSDFLyQ� PHQRU�� VLHPSUH� \� FXDQGR� XWLOL]DUDQ�IUHFXHQWHPHQWH� DJHQWHV� LQWUDHPSUHVD� SDUD� SURYHHUVH� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR��PDTXLQDULD� \� HTXLSR�� LQWDQJLEOHV� R� SDTXHWHV� WHFQROyJLFRV�� /D� FDUDFWHUtVWLFD� H[SRUWDGRUD�DSDUHFH�DVRFLDGD�FRQMXQWDPHQWH�D�OD�QDWXUDOH]D�ILOLDO�FRQ�XQD�VLJQLILFDWLYLGDG�GHO��������/R� TXH� QR� HV� VRUSUHQGHQWH� WHQLHQGR� HQ� FXHQWD� TXH� ODV� HPSUHVDV� TXH� IRUPDQ� JUXSRVPXOWLQDFLRQDOHV�WLHQHQ�XQ�DFFHVR�SULYLOHJLDGR�D�ODV�UHGHV�GH�GLVWULEXFLyQ�LQWHUQDFLRQDO��
'HELGR�D�OD�LPSRUWDQFLD�GHO�WDPDxR�FRPR�YDULDEOH�H[SOLFDWLYD�GH�OD�SUREDELOLGDG�±FRPR�PXHVWUDQ� FDVL� WRGRV� ORV� HVWXGLRV� HPStULFRV� VH� KDQ� UHDOL]DGR� XQRV� DQiOLVLV� GH FRQWURO�XWLOL]DQGR�GRV�VXEPXHVWUDV�VHJ~Q�HO� WDPDxR��HPSUHVDV�SHTXHxDV�\�PHGLDQDV�±KDVWD�����HPSOHDGRV� YHUVXV� HPSUHVDV� JUDQGHV� �PD\RUHV� D� ���� HPSOHDGRV��� &RQ� UHVSHFWR� D� OD�VXEPXHVWUD�GH�3<0(6�VH�KDQ�HQFRQWUDGR�XQRV�UHVXOWDGRV�PX\�SDUHFLGRV�D�ORV�GHWHFWDGRV�SDUD�OD�PXHVWUD�HQ�VX�FRQMXQWR�PLHQWUDV�TXH�SDUD�ODV�HPSUHVDV�JUDQGHV�VH�KDQ�GHWHFWDGR��SRU�XQ�ODGR��TXH�OD�DQWLJ�HGDG�±HQ�FRQWUDVWH�D�OD�PXHVWUD�JOREDO� QR�MXHJD�QLQJ~Q�SDSHO�SDUD�H[SOLFDU�OD�SUREDELOLGDG�H[SRUWDGRUD�\��SRU�RWUR�ODGR��VH�FRQILUPD��OD�LPSRUWDQFLD�±FRPR� YDULDEOH� H[SOLFDWLYD� GH� OD� SHUWHQHQFLD� D� XQ� JUXSR� PXOWLQDFLRQDO�� (V� GHFLU�� VH�FRQILUPD� TXH� HO� DFFHVR� DGHFXDGR� D� UHGHV� GH� GLVWULEXFLyQ� LQWHUQDFLRQDO� WDPELpQ� HV�LPSRUWDQWH�SDUD�HPSUHVDV�JUDQGHV����
(VWUDWHJLD�HPSUHVDULDO��GLYHUVLILFDFLyQ
/D�~QLFD�YDULDEOH� UHVSHFWR� D� OD� HVWUDWHJLD� HPSUHVDULDO� ±DGHPiV�GH�DTXHOODV� UHODFLRQDGDV�FRQ�OD�FRQGLFLyQ�LQQRYDGRUD� TXH�VH�XWLOL]D�HQ�HVWH�HVWXGLR�HV�OD�TXH�H[SUHVD�HO�QLYHO�GH�HVSHFLDOL]DFLyQ�R�GLYHUVLILFDFLyQ�GH�OD�SURGXFFLyQ�GH�OD�HPSUHVD��(VWH�DVSHFWR VH�PLGH�D�SDUWLU� GH� OD� SDUWLFLSDFLyQ�GHO�SULPHU�SURGXFWR�SULQFLSDO� HQ� ODV�YHQWDV�� HO� FXDO�QR� VH�XVy�SDUD� FRQVWUXLU� UDQJRV� VLQR� TXH� VH� SUHILULy� XWLOL]DU� FRQMXQWDPHQWH� OD� LQIRUPDFLyQ�FRPSOHPHQWDULD�VREUH�OD�SDUWLFLSDFLyQ�GHO�VHJXQGR�\�WHUFHU��SURGXFWRV�SULQFLSDOHV�HQ�ODV�YHQWDV��$Vt�VH�JHQHUDURQ�FXDWUR�FDWHJRUtDV��VL�HO������GH�ODV�YHQWDV�VH�FRQFHQWUDED�HQ�HO�SULPHU�SURGXFWR�HQWRQFHV�VH�WUDWy�D�OD�HPSUHVD�FRPR�PRQRSURGXFWRUD��VL�OD�SDUWLFLSDFLyQ�GH� ORV� GRV� SULQFLSDOHV� SURGXFWRV� VXPDED� HO� ����� VH� FRQVLGHUy� D� OD� HPSUHVD� FRPR�ELSURGXFWRUD��VL�HVWR VXFHGtD�FRQ�ORV�WUHV�SURGXFWRV�OD�FDWHJRUtD�IXH�GH�WULSURGXFWRUD�\�VL�HQWUH� ORV� WUHV� QR� VXPDEDQ� HO� ����� HQWRQFHV� OD� DVLJQDFLyQ� IXH� GH� PXOWLSURGXFWRUD�� /D�FRQGXFWD�H[SRUWDGRUD�SDUHFH�HVWDU�OLJHUDPHQWH�DVRFLDGD�D�ODV�HPSUHVDV�PRQRSURGXFWRUDV������GH�OD�SREODFLyQ�HQ�GLFKD�FDWHJRUtD��\�OD�QR�H[SRUWDGRUD�D�ODV�ELSURGXFWRUDV��������9pDVH�*UiILFR� ����&DEH�PHQFLRQDU�TXH� ORV�DQiOLVLV� GH� FRQWURO� ± VHJ~Q� VXEPXHVWUDV�GH�WDPDxR� UHYHODQ� TXH� OD� HVSHFLDOL]DFLyQ� HQ� XQ� VROR� SURGXFWR� UHVXOWD� VHU� XQD� YDULDEOH�H[SOLFDWLYD� ~QLFDPHQWH�SDUD� ODV�JUDQGHV� HPSUHVDV��PLHQWUDV�TXH�SDUD�HO� VXEFRQMXQWR�GH�ODV�3<0(6�HVWD�YDULDEOH�QR�HV�VLJQLILFDWLYD��
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*UiILFR����'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�GLYHUVLILFDFLyQ��(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����
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/D�DFWLWXG�LQQRYDGRUD�FRPR�YDULDEOH�H[SOLFDWLYD�GH�OD�SUREDELOLGDG�H[SRUWDGRUD
(Q�OD�VHFFLyQ�GRQGH�DQDOL]DPRV�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�HPStULFRV�H[LVWHQWHV�KHPRV�GLVFXWLGR� ODV�GLYHUVDV� IRUPDV GH�PHGLU� HO� FRPSRUWDPLHQWR� LQQRYDGRU��+D\�TXH� WHQHU�HQ�FXHQWD� TXH� ORV� HVWXGLRV� DQDOL]DGRV� UHIOHMDQ� ±HQ� JHQHUDO� GDWRV� GH� SDtVHV� PX\�GHVDUUROODGRV��1R�REVWDQWH��OD�FRQGLFLyQ�LQQRYDGRUD�HV�XQ�DWULEXWR�TXH��SDUWLFXODU�SHUR�QR�H[FOXVLYDPHQWH�� HQ� HO� FDVR� GH� SDtVHV� GH� PHQRU� GHVDUUROOR� UHODWLYR�� SUHVHQWD� PD\RUHV�GLILFXOWDGHV�SDUD�VX�FRQFHSWXDOL]DFLyQ�HQ�YDULDEOHV�PHGLEOHV�HQ�OD�UHDOLGDG�HFRQyPLFD�\�HPSUHVDULDO�� � (Q� WDO� FDVR� VH� GHEHUtD� SODQWHDU� XQ� FRQFHSWR� GH� LQQRYDFLyQ� PXFKR� PiV�DPSOLR��
6H� SXHGH� KDEODU� GH� LQQRYDFLyQ� FXDQGR� VH� FRPELQDQ�GH� IRUPD� QRYHGRVD� LQVXPRV�GH� OD�SURGXFFLyQ� R� VH� GHVDUUROODQ� QXHYRV�PpWRGRV�GH� RUJDQL]DU� OD�SURGXFFLyQ�� GLVWULEXFLyQ�R�YHQWDV� GH� XQ� SURGXFWR� R� VH� PRGLILFDQ� OD� WHFQRORJtD�� ORV� XVRV� \�R� ORV� PHUFDGRV� GH� XQ�SURGXFWR� R� VH� FUHDQ� SURGXFWRV QXHYRV�� /DV� QXHYDV� FRPELQDFLRQHV�� PpWRGRV� \�PRGLILFDFLRQHV�HVWiQ�HQ� UHODFLyQ�FRQ�ODV�HPSUHVDV�\� ORV�PHUFDGRV��SXHVWR�TXH�SDUD�XQD�ILUPD� ODV� VLWXDFLRQHV� QR� UXWLQDULDV� FRPR� OD� DGRSFLyQ� GH� PpWRGRV� R� PDTXLQDULD� QR�IDPLOLDUHV�FRQOOHYD�XQ�HVIXHU]R�TXH�FRQVXPH�WLHPSR��GLQHUR��DVt�FRPR�UHFXUVRV�ItVLFRV�\�KXPDQRV� SDUD� VDFDU� HO� PD\RU� SURYHFKR� SRVLEOH� GH� ODV� QRYHGDGHV� �.DW]�� ������LQGHSHQGLHQWHPHQWH� GH� TXH� pVWDV� HVWpQ� GLVSRQLEOHV� SDUD� WRGRV� VXV� FRPSHWLGRUHV�QDFLRQDOHV� R� H[WUDQMHURV�� 6L� DGHPiV� VH� SUHWHQGH� H[FOXLU� D� RWURV� GH� VX� GLVIUXWH� \�H[SORWDFLyQ� VH� UHTXLHUHQ� UHDOL]DU� HVIXHU]RV� DGLFLRQDOHV� \� FRQ� HVWUDWHJLDV� GLIHUHQWHV�� 'H�DTXt�TXH��SDUD�DWUDSDU�OD�FRQGLFLyQ�LQQRYDGRUD�GH�XQD�HPSUHVD��VH�UHTXLHUH�LGHQWLILFDU�OD�HMHFXFLyQ� GH� XQD� YDULHGDG� GH� DFWLYLGDGHV� GLYHUVDV� TXH� YDQ� GHVGH� OD� FDSDFLWDFLyQ�� OD�FRPSUD� GH� PDTXLQDULD�� OD� LQYHVWLJDFLyQ� \� GHVDUUROOR� H[SHULPHQWDO�� HO� GLVHxR� \� OD�LQJHQLHUtD� GH� GHVDUUROOR� \� SUHSURGXFFLyQ�� OD� DGTXLVLFLyQ� GH� ELHQHV� LQWDQJLEOHV� R� GH�HVWXGLRV��SUXHEDV�\�ODQ]DPLHQWR�DO�PHUFDGR��2WUR�DVSHFWR�D�FRQVLGHUDU�HV�OD�REWHQFLyQ�GH�
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FLHUWRV�UHVXOWDGRV�FRQFUHWRV�FRPR�OD�FRQFHVLyQ�GH�SDWHQWHV��OD�YHQWD�GH�OLFHQFLDV�R�DFWLYRV�WHFQROyJLFRV�R�FXRWDV�GH�YHQWDV�SRU�SURGXFWRV�QXHYRV�R�PHMRUDGRV�
3RU� WRGR� HOOR� HQ� HVWH� WUDEDMR� OD� LQQRYDFLyQ� VH� H[SORUDUi� HQ� HO� FRQWH[WR VXEMHWLYR� GH� OD�HPSUHVD��1R�VyOR�VH�DQDOL]DQ� ODV�YDULDEOHV� WUDGLFLRQDOHV�GHO�FRPSRUWDPLHQWR� LQQRYDGRU��TXH�VH�EDVDQ�HQ�OD�UHVSXHVWD�GLUHFWD�GHO�HQWUHYLVWDGR�VREUH�OD�UHDOL]DFLyQ�GH�LQQRYDFLRQHV��VLHQGR� OD�SUiFWLFD�KDELWXDO� HQ� ODV�HQFXHVWDV�VREUH� LQQRYDFLyQ�\� ORV�HVWXGLRV� UHYLVDGRV���VLQR�DGHPiV�VH�FUHD�XQD�YDULDEOH�QXHYD� �³OD�FRQGLFLyQ� LQQRYDGRUD�PDQLILHVWD´� � SDUD� OD�FDOLILFDFLyQ�GHO�DWULEXWR�LQQRYDGRU��TXH�SDUWLUi�GHO�FXPSOLPLHQWR�GH�SRU�OR�PHQRV��XQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D� OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�,�'��WDQWR�RFDVLRQDO�FRPR�UHJXODUPHQWH��E� OD�VROLFLWXG�X�REWHQFLyQ�GH�SDWHQWHV�QDFLRQDOHV�R�HQ�HO�H[WUDQMHUR��F� OD�LQWURGXFFLyQ�GH�SURGXFWRV�QXHYRV�SDUD�HO�PHUFDGR�QDFLRQDO�R�LQWHUQDFLRQDO��G� OD�DGTXLVLFLyQ�GH�PDTXLQDULD�DYDQ]DGD�MXQWR�FRQ�OD�LQWURGXFFLyQ�GH�FDPELRV�HQ�OD�RUJDQL]DFLyQ�GH� OD�SURGXFFLyQ�FX\DV�HVWUDWHJLDV�SULQFLSDOHV�HVWXYLHUDQ�RULHQWDGDV�DO�GHVDUUROOR�R�PHMRUD�GH�SURGXFWRV�R�SURFHVRV�
/RV� SULPHURV� GRV� SXQWRV� VH� SXHGHQ� FRQVLGHUDU� FRPR� FULWHULRV� PX\� UHVWULFWLYRV� SDUD�FRQFHSWXDOL]DU� ODV� HPSUHVDV� LQQRYDGRUDV�� \�� GH� KHFKR�� VL� QRV� OLPLWiUDPRV� D� HOORV�GHWHFWDUtDPRV� ±SDUD� HO� FDVR� GH� *XDQDMXDWR� X� RWUDV� UHJLRQHV� SRFR� GHVDUUROODGDV� XQ�Q~PHUR�SHTXHxR�GH�HPSUHVDV� LQQRYDGRUDV� 'DGR�TXH�OD�,�'�QR�HV�QL�OD�~QLFD�QL�OD�PiV�LPSRUWDQWH�IXHQWH�GH�DSUHQGL]DMH� WHFQROyJLFR�\�TXH� ODV�SDWHQWHV�QR�UHSUHVHQWDQ�OD�IRUPD�PiV� HILFLHQWH� \� DSUHFLDGD� GH� DSURSLDFLyQ� GH� ORV� � EHQHILFLRV� GHULYDGRV� GHO� HVIXHU]R�LQQRYDGRU�� (O� WHUFHU� SXQWR� WUDWD� GH� UHIOHMDU� HO� DOFDQFH� GH� OD� QRYHGDG� GH� ORV� SURGXFWRV�LQWURGXFLGRV�� (VWH� FULWHULR� DEUH� ODV� UHVWULFFLRQHV� SXHV� QR� VH� WUDWD� VyOR� GH� HVIXHU]RV� \�UHVXOWDGRV�VLQR�GH�XQ�DWULEXWR�HPSUHQGHGRU��(O�~OWLPR�SXQWR�LQWHQWD�FDSWXUDU�HO�SDSHO�GH�OD� HPSUHVD� HQ� OD� GLIXVLyQ� GHO� FDPELR� WHFQROyJLFR�� WDQWR� HQ� VX� DVSHFWR� PDWHULDO� FRPR�RUJDQL]DWLYR��&RQ�UHVSHFWR�HVWH�SXQWR�FRQYLHQH�KDFHU�XQD�SUHFLVLyQ��/D�VROD�LQWURGXFFLyQ�GH� PDTXLQDULD� DYDQ]DGD� SXHGH� HVWDU� UHIOHMDQGR� TXH� OD� HPSUHVD� SRVHH� XQ� QLYHO� WpFQLFR�DGHFXDGR�SDUD�RSHUDU�HVWH� WLSR�GH�PDTXLQDULD��VLQ�HPEDUJR��SXHGH�PRVWUDU�VRILVWLFDFLyQ�WpFQLFD�VLQ� LPSOLFDU�DSUHQGL]DMH��3DUD� WHQHU�PD\RUHV� IXQGDPHQWRV�VREUH�OD�H[LVWHQFLD�GH�XQ� YHUGDGHUR� DSUHQGL]DMH� DFRPSDxDPRV� GLFKD� DGTXLVLFLyQ� GH� OD� HYHQWXDOLGDG� GH� KDEHU�LQWURGXFLGR��DGHPiV��FDPELRV�HQ�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�TXH�WXYLHUDQ�FRPR�ILQDOLGDG�SULQFLSDO� LQWURGXFLU�QRYHGDG�R�PRGLILFDFLRQHV�HQ�ORV�SURGXFWRV�\�R� ORV�SURFHVR��HVWR�HV��SDUD� DOODQDU� HO� FDPLQR� KDFLD� OD� LQQRYDFLyQ�� $Vt� HVWH� FULWHULR� VH� FRPSRQH� GH� YDULDV�FRQGLFLRQHV�GH�FXPSOLPLHQWR�VLPXOWiQHR��
/D�FRQGLFLyQ�LQQRYDGRUD�PDQLILHVWD�EXVFD�LGHQWLILFDU�D ODV�HPSUHVDV�TXH�KD\DQ�UHDOL]DGR�HVIXHU]RV�SRU�JHQHUDU�VLVWHPiWLFDPHQWH�FRQRFLPLHQWRV��DOFDQ]DGR�UHVXOWDGRV�WHFQROyJLFRV�UHOHYDQWHV� QDFLRQDO� R� LQWHUQDFLRQDOPHQWH�� HPSUHQGLGR� HVIXHU]RV� SLRQHURV� GH�FRPHUFLDOL]DFLyQ� R� PRVWUDGR� DFWLWXGHV� RUJDQL]DWLYDV� IDYRUDEOHV� KDFLD� HO� FDPELR�WHFQROyJLFR�
3DUD�OD�EDVH�GH�GDWRV�XWLOL]DGD�HQ�HVWH�WUDEDMR�VH�UHDOL]y�XQ�DQiOLVLV�PXOWLYDULDQWH�SDUD�YHU�HO�JUDGR�GH�FRQFRUGDQFLD�VREUH�OD�YDORUDFLyQ�VXEMHWLYD�GH�OD�FRQGLFLyQ�LQQRYDGRUD�IUHQWH�
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D� XQD� YDULDEOH� GXPP\� TXH� H[SUHVDED� OD� HIHFWLYD� UHDOL]DFLyQ� GH DFWLYLGDGHV� GH�LQYHVWLJDFLyQ� \� GHVDUUROOR�� OD� DGTXLVLFLyQ� GH� PDTXLQDULD� DYDQ]DGD� �WDO� FRPR� DTXHOOD�PDQHMDGD� FRQ� FRQWURO� QXPpULFR� LQIRUPDWL]DGR�� URERWV� \� HTXLSRV� GH� QDWXUDOH]D�DXWRPiWLFD��� \� OD� FRQVHFXFLyQ� GH� UHVXOWDGRV� WDOHV� FRPR� OD VROLFLWXG� R� FRQFHVLyQ� GH�SDWHQWHV�H�LQJUHVRV�SRU�YHQWD�GH�ELHQHV�LQWDQJLEOHV� /D�FRQGXFWD�LQQRYDGRUD�GHULYDGD�FRQ�ORV� DQWHULRUHV� FULWHULRV� REMHWLYRV�� SUHVHQWDED� XQD�PD\RU� WDVD� GH� DFLHUWRV�TXH� HO� FDUiFWHU�LQQRYDGRU� SUHYLDPHQWH� HVSHFLILFDGR� FXDQGR� KDEtD� TXH GLVWLQJXLU� HQWUH� HPSUHVDV�LQQRYDGRUDV� \� QR� LQQRYDGRUDV� �(VWUDGD� \� 7HUUpV�� ������� 3RU� WDQWR�� H[LVWH� HYLGHQFLD�HPStULFD�SDUD�QR�FRQVLGHUDU�HQ�HO�DQiOLVLV�OD�UHVSXHVWD�GLUHFWD�VREUH�HO�FDUiFWHU�LQQRYDGRU�VLQR� WUDEDMDU� VREUH� XQD� YDULDEOH� �³OD� FRQGLFLyQ� LQQRYDGRUD� PDQLILHVWD´� TXH� UHFRMD� XQD�VHULH�GH�FRQGLFLRQDPLHQWRV�
3DUD� WRGR� HOOR� VH� HQFRQWUDUDQ� HQ� ORV� VLJXLHQWHV� SiJLQDV� DOJXQDV� YDULDEOHV� ³DOWHUQDWLYDV´�SDUD�DQDOL]DU�OD�UHODFLyQ�HQWUH�OD�SUREDELOLGDG�H[SRUWDGRUD�\�HO�FRPSRUWDPLHQWR�LQQRYDGRU�GH�ODV�HPSUHVDV�
(VIXHU]R�LQQRYDGRU�
$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�ODV�YDULDEOHV�UHODFLRQDGDV�FRQ�OD�FRQGXFWD�WHFQROyJLFD�GH�ODV�HPSUHVDV���$OJXQDV�GH�ODV�YDULDEOHV�UHIHULGDV�DO�HVIXHU]R�LQQRYDGRU��JDVWRV�\�SHUVRQDO��±TXH� VH� RIUHFH�PiV� DGHODQWH��� D� ORV� UHVXOWDGRV�GH� ODV� DFWLYLGDGHV� LQQRYDGRUDV�\� DTXpOODV�UHODWLYDV�D� OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV� �SUHVHQWDQ�XQD�WHQGHQFLD�SDUHFLGD��HQ�IRUPD�GH� 8� LQYHUWLGD�� HQWUH� OD� SUREDELOLGDG� H[SRUWDGRUD� \� ODV� FDUDFWHUtVWLFDV� TXH� UHIOHMDQ� HO�FRPSRUWDPLHQWR� LQQRYDGRU�� /DV� HPSUHVDV� TXH� VH FDUDFWHUL]DQ� SRU� OD� DXVHQFLD� GH� XQD�DFWLYLGDG�LQQRYDGRUD��WDQWR�HQ�WpUPLQRV�GH�JDVWRV�R�SHUVRQDO�FRPR�GH�UHVXOWDGRV��UHIOHMDQ�OD� SUREDELOLGDG� H[SRUWDGRUD� PiV� EDMD� VHJXLGD� SRU� ODV� HPSUHVDV� PiV� LQQRYDGRUDV��0LHQWUDV� TXH� ODV� HPSUHVDV� FRQ� OD�SUREDELOLGDG�H[SRUWDGRUD�PiV� DOWD� ±\� FRQ�GLIHUHQFLD�VRQ� ODV� TXH� WLHQHQ� XQ� HVIXHU]R� PtQLPR� HQ� DFWLYLGDGHV� GH� ,�'� \� DGTXLVLFLyQ� GH�FRQRFLPLHQWRV�SRU�OD�YtD�GH�WHFQRORJtD�QR�LQFRUSRUDGD��(VWH�SRGUtD�HVWDU�UHODFLRQDGR�FRQ�HO�KHFKR�TXH�HVWDV�HPSUHVDV�HQIRFDQ�VXV�DFWLYLGDGHV�LQQRYDGRUDV�D�OD�DGDSWDFLyQ�GH�VXV�SURGXFWRV� SDUD� HO�PHUFDGR� LQWHUQDFLRQDO� ±EiVLFDPHQWH� ((�88���� DXQTXH�� FRQ� ORV� GDWRV�GLVSRQLEOHV�� QR� VH� SXHGH� FRQILUPDU� HVWD� KLSyWHVLV�� 2WUDV� YDULDEOHV� UHODFLRQDGDV� FRQ� OD�DFWLYLGDG� LQQRYDGRUD� UHIOHMDQ� TXH� FXDQWR� PiV� DOWD� OD DFWLYLGDG� LQQRYDGRUD� PD\RU� OD�SUREDELOLGDG�H[SRUWDGRUD�DXQTXH�ODV�GLIHUHQFLDV�QR�VLHPSUH�IXHURQ�PX\�DFHQWXDGDV�
$QWHV� GH� HQWUDU� HQ� ORV�GHWDOOHV�GH�FDGD�XQD�GH� ODV�YDULDEOHV� UHODFLRQDGDV� FRQ� OD� DFWLWXG�LQQRYDGRUD� GH� ODV� HPSUHVDV� VH� GHEH� UHVDOWDU� TXH� OD� PD\RUtD� GH� ODV� WHQGHQFLDV�PHQFLRQDGDV� VyOR� VH� FRQILUPDQ� SDUD� OD� VXEPXHVWUD� GH� SHTXHxDV� \�PHGLDQDV� HPSUHVDV��&RQ�UHVSHFWR�D� ODV�HPSUHVDV�JUDQGHV� OD�LQQRYDFLyQ�QR�SDUHFH�XQD�YDULDEOH�GHWHUPLQDQWH�SDUD� LQLFLDU� ±R� QR� DFWLYLGDGHV� H[SRUWDGRUDV�� 6RODPHQWH� OD� LQWHQVLGDG�HQ� ODV� YHQWDV�SRU�SURGXFWRV� PHMRUDGRV� UHVXOWD� VLJQLILFDWLYDPHQWH� UHODFLRQDGD� FRQ� OD� SUREDELOLGDG�H[SRUWDGRUD��/R�TXH�SRGUtD�FRQILUPDU�OD�WHVLV�PHQFLRQDGD�FRQ�UHVSHFWR�D�ODV�DFWLYLGDGHV�LQQRYDGRUDV�GH�OD�DGDSWDFLyQ�GH�VXV�SURGXFWRV�SDUD�HO�PHUFDGR�LQWHUQDFLRQDO�
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*UiILFR����'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�DWULEXWRV�WHFQROyJLFRV�,��(VIXHU]R�HQ�LQQRYDFLyQ��(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����*DVWR�HQ�,�'
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$� FRQWLQXDFLyQ� VH� RIUHFH� XQD� GHVFULSFLyQ� SRUPHQRUL]DGD� GH� FDGD� XQD� GH� ODV� YDULDEOHV��3DUD�HYLWDU�XQD�SUHVHQWDFLyQ�VLQ�ILQ�GH�GDWRV�\�UHVXOWDGRV�VyOR�VH�WRPDQ�HQ�FXHQWD�VyOR�ORV�UHVXOWDGRV�GH�OD�PXHVWUD�HQ�VX�FRQMXQWR���
(VIXHU]R�LQQRYDGRU��JDVWRV�\�SHUVRQDO�HQ�DFWLYLGDGHV�LQQRYDGRUDV��
(O�UDQJR�GH�HVIXHU]RV�PRGHUDGRV�HQ�,�'��JDVWRV�PHQRUHV�DO������� GHO�WRWDO�GH�YHQWDV��HV�HO�~QLFR�TXH HVWi�DVRFLDGR�D�OD�FRQGXFWD�H[SRUWDGRUD�9pDVH�*UiILFR�����/RV�TXH�WLHQHQ�XQ�JDVWR�PD\RU�QR�SUHVHQWDQ�HYLGHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�GH�HVWDU�DVRFLDGRV�D�DOJ~Q�SDWUyQ�FRQGXFWXDO��PLHQWUDV�TXH�ODV�HPSUHVDV�TXH�QR�DVLJQDQ�UHFXUVRV�VH�UHODFLRQDQ�FRQ OD� QR�H[SRUWDFLyQ�� /DV� HPSUHVDV� TXH� HPSOHDQ� DO� PHQRV� ��� R� PiV� GHO� ��� GH� VX�SHUVRQDO� HQ� DFWLYLGDGHV� GH� ,�'� SUHVHQWDQ� XQD� DVRFLDFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD�FRQ�OD�FRQGXFWD�H[SRUWDGRUD�
7RGRV� ORV� UDQJRV� GHO� SHUVRQDO� LQJHQLHUR� FRPR� SRUFHQWDMH� GH� OD� SODQWLOOD� GH� HPSOHDGRV�HVWiQ� DVRFLDGRV� D� OD� FRQGXFWD� H[SRUWDGRUD�� PLHQWUDV� TXH� OD� DXVHQFLD� GH� HVWH� WLSR� GH�SURIHVLRQDOHV�HVWi�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�ODV�HPSUHVDV�QR�H[SRUWDGRUDV��'H�LJXDO�IRUPD�� WRGRV� ORV� UDQJRV� GH� OD� LQWHQVLGDG� GHO� JDVWR� HQ� FDSDFLWDFLyQ� UHODFLRQDGD� FRQ�DFWLYLGDGHV� LQQRYDGRUDV� HVWiQ� FRUUHODGRV� FRQ� OD� SUHVHQFLD� GHO� DWULEXWR� H[SRUWDGRU�PLHQWUDV�TXH� OD� DXVHQFLD� GH�HVWD�FDUDFWHUtVWLFD�DSDUHFH�HQ� ODV�HPSUHVDV�TXH�QR�GHVWLQDQ�UHFXUVRV�SDUD�HVWH�WLSR�GH�DFWLYLGDG�
&XDQGR�VH�REVHUYD�OD�LQWHQVLGDG�GHO�JDVWR�HQ�RWUDV�DFWLYLGDGHV�LQQRYDGRUDV�UHIHULGDV�D�OD�DGTXLVLFLyQ� GH�PDTXLQDULD� \� HTXLSR� �FRQ� HO� SURSyVLWR� H[SOtFLWR� GH� LQWURGXFLU� R� XWLOL]DU�QXHYRV�SURGXFWRV� R�SURFHVRV��� ORV�~QLFRV� UDQJRV� VLJQLILFDWLYDPHQWH� UHODFLRQDGRV�FRQ�HO�SDWUyQ� ELPRGDO� GH H[SRUWDFLyQ� VRQ� ORV� H[WUHPRV�� HO� L]TXLHUGR� �GHO� ���� FRQ� ORV� QR�H[SRUWDGRUHV�\�OD�FRWD�VXSHULRU��JDVWRV�PD\RUHV�DO�������FRQ�OD�H[SRUWDFLyQ�
5HVXOWDGRV�GH�ODV�DFWLYLGDGHV�LQQRYDGRUDV�
/D� LQWURGXFFLyQ� GH� SURGXFWRV� QXHYRV� HVWi� DVRFLDGD� FRQ� OD� FRQGXFWD� H[SRUWDGRUD� HQ� HO�UDQJR�GH�HPSUHVDV�TXH�LQWURGXFHQ�PHQRV�GH�FLQFR�SURGXFWRV��HQ�HO�WULHQLR�GH�UHIHUHQFLD���9pDVH�*UiILFR�����1LQJ~Q�UDQJR�GHO�SRUFHQWDMH�GH�YHQWDV�GH�HVWH�WLSR�GH�SURGXFWRV�HVWi�VLJQLILFDWLYDPHQWH�DVRFLDGR�D�OD�FRQGXFWD�H[SRUWDGRUD�PLHQWUDV�TXH��FXDQGR�HO�DQiOLVLV�VH�KDFH�UHVSHFWR�D�ORV�SURGXFWRV�PHMRUDGRV��OD�FRQGXFWD�QR�H[SRUWDGRUD�HV�HVWDGtVWLFDPHQWH�PiV� IDFWLEOH� GH� KDOODU� HQWUH� DTXHOODV� HPSUHVDV� VLQ� LQJUHVRV� SRU� OD� YHQWD� GH� ELHQHV�PHMRUDGRV�DXQTXH�FRQ�GLIHUHQFLDV�PiV�ELHQ�SHTXHxDV�

� /D�VLJQLILFDWLYLGDG�GH�ODV�SUXHEDV�EDVDGDV�HQ�FKL�FXDGUDGD�VH�EDVD�HQ�XQ�PtQLPR�GH�IUHFXHQFLDV�HVSHUDGDV�SRU� OR� TXH� KXER� TXH� LQWHQWDU�GLYHUVRV� FRUWHV� HQ� OD� GLVWULEXFLyQ� GHO� JDVWR� HQ� ,�'� SDUD� FXPSOLU� FRQ� HVWH�UHTXLVLWR�
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*UiILFR����'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�DWULEXWRV�WHFQROyJLFRV�,,��5HVXOWDGRV�GH�OD�LQQRYDFLyQ��(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����
3URGXFWRV�QXHYRV

1LQJXQR

(QWUH�XQR�\�FLQFR

0iV�GH�FLQFR &RQGLFLyQ�
([SRUWDGRU
1R�H[SRUWDGRU

��

��

��

��

��

��

9HQWDV�SRU�SURGXFWRV�PHMRUDGRV
��

!��������

!���������

!���� &RQGLFLyQ�
([SRUWDGRU
1R�H[SRUWDGRU

��

��

��

��

��

��

��

��

3DWURQHV�VHFWRULDOHV�H�LQGXVWULDOHV�GH�LQQRYDFLyQ
5HDOL]DQGR�XQ�DQiOLVLV� VHFWRULDO� VH�REVHUYD�TXH� ODV�HPSUHVDV� LQVFULWDV�HQ� LQGXVWULDV�TXH�VLJXHQ� SDWURQHV� WHFQROyJLFRV� GRPLQDGRV� SRU� ORV� RIHUHQWHV� VRQ� ODV� TXH� SUHVHQWDQ�DVRFLDFLyQ� FRQ� OD� FRQGXFWD� H[SRUWDGRUD��PLHQWUDV� TXH� ODV�TXH� HVWiQ� HQFXDGUDGDV�HQ� ORV�ELHQHV� LQWHUPHGLRV� WUDGLFLRQDOHV�� SURYHHGRUHV� GH� ELHQHV� HVSHFLDOL]DGRV� \� EDVDGRV� HQ�FLHQFLD� HVWiQ� FRUUHODGDV� FRQ� OD� QR� H[SRUWDFLyQ� �9pDVH� *UiILFR� ���� 8Q� LQGLFDGRU�DOWHUQDWLYR�D�HVWD�FODVLILFDFLyQ�HV�HO�SURSXHVWR�SRU�OD�2&'(��HO�FXDO�VH�EDVD�HQ�HO�HVIXHU]R�UHODWLYR�GH� ORV� VHFWRUHV� LQGXVWULDOHV�HQ� ,�'��&RQ�HVWD� LQIRUPDFLyQ� ODV� LQGXVWULDV�TXHGDQ�DJUXSDGDV� HQ� FXDWUR� QLYHOHV�� GH� DOWR� FRQWHQLGR� WHFQROyJLFR�� PHGLR�DOWR�� PHGLR�EDMR� \�EDMR��3DUD�HO�SUHVHQWH�HVWXGLR�ORV�GRV�SULPHURV�\�ORV�GRV�~OWLPRV�VH�KDQ�IXVLRQDGR�HQ�XQD�VROD�FDWHJRUtD�UHVSHFWLYDPHQWH��LQGXVWULDV�GH�DOWD�WHFQRORJtD�\�GH�EDMD�WHFQRORJtD�
7$%/$����/,67$�'(�6(&725(6�'(�$/7$�7(&12/2*Ë$6HFWRUHV�GH�DOWD�LQWHQVLGDG�HQ�,�'��2&'(������������6HFWRUHV�PDQXIDFWXUHURV�GH�WHFQRORJtD�DOWD 6HFWRUHV�PDQXIDFWXUHURV�GH�WHFQRORJtD�PHGLD�DOWDx ,QGXVWULD�IDUPDFpXWLFD x ,QGXVWULD�TXtPLFD�H[FHSWR�LQGXVWULD�IDUPDFpXWLFDx 0DTXLQDULD�GH�RILFLQD�\�PDWHULDO�LQIRUPiWLFR x 0DTXLQDULD�\�HTXLSRVx &RPSRQHQWHV�HOHFWUyQLFRV x 0DTXLQDULD�\�DSDUDWRV�HOpFWULFRVx $SDUDWRV�GH�UDGLR��79�\�FRPXQLFDFLRQHV x ,QVWUXPHQWRV�PpGLFRV��GH�SUHFLVLyQ��ySWLFD�\�UHORMHUtDx &RQVWUXFFLyQ�DHURQiXWLFD�\�HVSDFLDO x ,QGXVWULD�DXWRPyYLO,QGXV
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$O�FRQVLGHUDU�HVWD�FODVLILFDFLyQ�DOWHUQDWLYD�VH�FRQILUPD�OR�REVHUYDGR�DWHQGLHQGR�DO�SDWUyQ�VHFWRULDO� GH� FDPELR� WHFQROyJLFR�� /DV� LQGXVWULDV� GH� DOWD� WHFQRORJtD� VH� DVRFLDQ� FRQ� OD� QR�H[SRUWDFLyQ�PLHQWUDV�TXH�ODV�GH�EDMD�LQWHQVLGDG�FRQ�OD�H[SRUWDFLyQ�
*UiILFR��� 'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�HO�SDWUyQ�VHFWRULDO�\�HO�QLYHO�WHFQROyJLFR�LQGXVWULDO���(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����

3DWURQHV�VHFWRULDOHV�GHO�FDPELR�WHFQROyJLFR
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��

��

��

��

,QQRYDFLyQ��$GTXLVLFLyQ�GH�WHFQRORJtD
/RV�UDQJRV�GH�OD�LQWHQVLGDG�GHO�JDVWR�HQ�PDTXLQDULD�\�HTXLSR�HVWXYLHURQ�DVRFLDGRV�FRQ�OD�FRQGLFLyQ�H[SRUWDGRUD�DO�������'LFKD�DVRFLDFLyQ�WXYR�VX�RULJHQ�SDUD�ODV�QR�H[SRUWDGRUDV�HQ� ODV� HPSUHVDV� TXH� QR� GHGLFDURQ� UHFXUVRV� D� OD� DGTXLVLFLyQ� DVt� FRPR� DTXHOODV� TXH�GHVWLQDURQ�PiV�GHO�����GH�VXV� LQJUHVRV�SRU�YHQWDV��9pDVH�*UiILFR�����/DV�H[SRUWDGRUDV�VH�HQFXHQWUDQ�FRQ�PD\RU�SUREDELOLGDG�HQWUH�DTXpOODV�TXH�GHVWLQDURQ�DO�PHQRV�HO�����GH�VXV�YHQWDV�D�OD�FRPSUD�\�DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR��(O�DQiOLVLV�GH�OD�DVRFLDFLyQ�HQWUH�ORV�UDQJRV�GH�LQWHQVLGDG�GHO�JDVWR�HQ�WHFQRORJtD�QR�LQFRUSRUDGD�UHYHOD�TXH�WRGDV�ODV�HPSUHVDV�TXH�GHVWLQDQ�UHFXUVRV�D�HVWD�IRUPD�GH�DGTXLVLFLyQ�GH�ELHQHV�WHFQROyJLFRV�HVWiQ�DVRFLDGDV�D�OD�H[SRUWDFLyQ�
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*UiILFR����'LVWULEXFLyQ�GH�OD�FRQGXFWD�H[SRUWDGRUD�VHJ~Q�DWULEXWRV�WHFQROyJLFRV�,,,��$GTXLVLFLyQ�GH�WHFQRORJtD��(Q�OD�PXHVWUD��3UREDELOLGDG�QR�H[SRUWDGRUD������SUREDELOLGDG�H[SRUWDGRUD�����
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&RRSHUDFLyQ�\�UHGHV�GH�LQQRYDFLyQ�
'RV�YDULDEOHV�DO�UHVSHFWR�PLGHQ�OD�FRODERUDFLyQ�H[WHUQD�SDUD�LQYHVWLJDFLyQ�\�GHVDUUROOR�\�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�H[WHULRUHV�WHFQROyJLFRV��/D�YDULDEOH�UHIHULGD�D�OD�FRODERUDFLyQ�H[WHUQD� MXHJD�XQ�SDSHO�PHGXODU� HQ� OD�FRQGXFWD� WHFQROyJLFD�GH� ODV�HPSUHVDV�SXHV� UHYHOD�DOJXQDV� GH� ODV� IXHQWHV� SRU� ODV� TXH� VH� DGTXLHUHQ� FRQRFLPLHQWRV� \� FRPSHWHQFLDV� SDUD� OD�LQQRYDFLyQ�� 'LFKDV� UHODFLRQHV� H[WHUQDV� VH� GHVWDFDQ� HQ� HO� HQIRTXH� GH� ORV� VLVWHPDV�QDFLRQDOHV�GH� LQQRYDFLyQ��(Q�HO�SUHVHQWH� WUDEDMR� ODV�IXHQWHV�H[WHUQDV� VH�SODVPDQ�HQ� ORV�DWULEXWRV�GH�FRODERUDFLyQ�H[WHUQD�SDUD�,�'�\�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�WHFQROyJLFRV�GH�SURYHHGRUHV�H[WHUQRV��(O�SULPHU�DWULEXWR�VH�FRPSRQH�GH�ODV�HPSUHVDV�TXH�D� KDQ� ILUPDGR� FRQWUDWRV� GH� FRODERUDFLyQ� FRQ� XQLYHUVLGDGHV�� FHQWURV� GH�LQYHVWLJDFLyQ�� FRQVXOWRUHV�� SURYHHGRUHV�� FOLHQWHV� \� FRPSHWLGRUHV� SDUD� OD�UHDOL]DFLyQ�GH�,�'�E� KDQ�GHVWLQDGR�JDVWRV�SDUD�OD�HMHFXFLyQ�GH�,�'�H[WUDPXURV�F� KDQ�FRQWUDWDGR�DJHQWHV�H[WHUQRV�SDUD�OD�FDSDFLWDFLyQ�GH�VX�SURSLR�SHUVRQDO�GH�,�'�G� KDQ�JR]DGR�GH�D\XGDV�S~EOLFDV�GH�ORV�IRQGRV�SDUD�LQYHVWLJDFLyQ�HQ�FRRSHUDFLyQ�
/D� FRQWUDWDFLyQ� GH� VHUYLFLRV� H[WHUQRV� LQFOX\H� D� DTXHOODV� HPSUHVDV� TXH� KDQ� XWLOL]DGR�DJHQWHV�QDFLRQDOHV�R�SURYHHGRUHV�IRUiQHRV�SDUD� WHFQRORJtDV�QR� LQFRUSRUDGDV��HVWXGLRV�\�FRQVXOWRUtDV�� DVLVWHQFLD� WpFQLFD�� SDWHQWHV�� R� TXH� IUHFXHQWHPHQWH� XWLOLFHQ� D� ODV�XQLYHUVLGDGHV��FHQWURV� GH� LQYHVWLJDFLyQ�R�HPSUHVDV�SDUD�SURYHHUVH�GH�HVWXGLRV� WpFQLFRV��
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GH� LQJHQLHUtD� R� FRQVXOWRUtD� \� TXH� H[SORWHQ� OD� LQIUDHVWUXFWXUD� S~EOLFD� SDUD� DGTXLULU�LQIRUPDFLyQ�WHFQROyJLFD�\�FRPHUFLDO�DVt�FRPR�SDUD�QRUPDOL]DU�VXV�SURFHVRV�R�SURGXFWRV�R�LQWURGXFLU�VLVWHPDV�GH�FDOLGDG�
/DV�SUXHEDV�GH�DVRFLDFLyQ�HQWUH�HVWRV�DWULEXWRV�FRPSXHVWRV�\�OD�FRQGXFWD�H[SRUWDGRUD�VH�SUHVHQWDQ�HQ�OD�WDEOD����GRQGH�OD�SULPHUD�FROXPQD�PXHVWUD�HO�YDORU�GH�OD�FKL�FXDGUDGD�\�VX�VLJQLILFDWLYLGDG HVWDGtVWLFD��$�FRQWLQXDFLyQ�VH�PXHVWUDQ�ORV�JUDGRV�GH�OLEHUWDG�\�HQ�OD�~OWLPD�FROXPQD�OD�IXHU]D�GH�OD�DVRFLDFLyQ�PHGLDQWH�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�
7RGRV� ORV� DWULEXWRV� FRPSXHVWRV� FRQ� UHVSHFWR� D� OD� FRRSHUDFLyQ� � \� FRODERUDFLyQ� H[WHUQD�PXHVWUDQ� XQD� DVRFLDFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� FRQ� OD� FRQGXFWD� H[SRUWDGRUD�GHO������ /D� IXHU]D� GH� OD� DVRFLDFLyQ� HV� PRGHUDGD� SDUD� WRGRV� ORV� DWULEXWRV� VLHQGR� PiV�LPSRUWDQWH�OD�TXH�VH�SUHVHQWD�UHVSHFWR�D�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�WHFQROyJLFRV��OR�FXDO�UHIOHMD�XQD�PD\RU�LPSRUWDQFLD�UHODWLYD�GH�ORV�VHUYLFLRV�GH�DVLVWHQFLD�WpFQLFD�JHQHUDO�VREUH�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�WDQWR�GH�ORV�TXH�VH�DGTXLHUHQ�HQ�HO�PHUFDGR�FRPR�D�WUDYpV�GH�FRQYHQLRV�GH�FRRSHUDFLyQ�FRQ�FHQWURV�GH�LQYHVWLJDFLyQ�\�XQLYHUVLGDGHV�
&RPR�\D�KHPRV�YLVWR�FRQ�UHVSHFWR�D�RWUDV�YDULDEOHV�GHO�FRPSRUWDPLHQWR�LQQRYDGRU�VyOR�VH�FRQILUPD�HVWD� UHODFLyQ�SDUD�ODV�HPSUHVDV�SHTXHxDV�\�PHGLDQDV��0LHQWUDV�TXH�SDUD�ODV�HPSUHVDV�JUDQGHV�HVWRV�LQGLFDGRUHV�QR�SDUHFHQ�LQIOXLU�VREUH�VX�SUREDELOLGDG�H[SRUWDGRUD���

7$%/$����358(%$6�'(�$62&,$&,Ï1�(175(�$75,%8726�7(&12/Ï*,&26�<�&21'8&7$�(;3257$'25$�3UXHEDV�GH�FKL�FXDGUDGR9DULDEOHV &KL�FXDGUDGR J�O� &RHILFLHQWH�GH�FRQWLQJHQFLD
$QiOLVLV�GH�FRQWURO�VHJ~Q�WDPDxR�3����*�D&RRSHUDFLyQ�\ UHGHV�GH�LQQRYDFLyQ&RODERUDFLyQ�H[WHUQD�SDUD�,�' �����  � ���� ���16&RQWUDWDFLyQ�GH�VHUYLFLRV�WHFQROyJLFRV �����  � ���� ����169DULDEOHV�DOWHUQDWLYDV�UHIHULGDV�D�OD�FRQGXFWD�WHFQROyJLFD&RQGLFLyQ�LQQRYDGRUD�PDQLILHVWD �����  � ���� ����$GTXLVLFLyQ�GH�PDTXLQDULD�DYDQ]DGD �����  � ���� 16���GRQGH�16��1R�VLJQLILFDWLYR���������GH�VLJQLILFDWLYLGDG��������GH�VLJQLILFDWLYLGDG�\������GH�VLJQLILFDWLYLGDG�D�9LG� 7DEOD���

9DULDEOHV�DOWHUQDWLYDV�UHIHULGDV�D�OD�FRQGXFWD�WHFQROyJLFD
&RPR� \D� VH� KD� LQGLFDGR� SDUD� SDtVHV� PHQRV� GHVDUUROODGRV� FRQYLHQH� XWLOL]DU� YDULDEOHV�DOWHUQDWLYDV�±EDVDGDV�HQ�XQ�FRQFHSWR�PXFKR�PiV�DPSOLR�GH�LQQRYDFLyQ� SDUD�LGHQWLILFDU�D�ODV� HPSUHVDV� LQQRYDGRUDV�� 3RU� HOOR�� RWUDV� YDULDEOHV� FDWHJyULFDV� TXH� VH� H[SORUDUiQ�� D�FRQWLQXDFLyQ�� VRQ� OD�XWLOL]DFLyQ� GH�PDTXLQDULD� DYDQ]DGD� DVt� FRPR�XQD� YDULDEOH�GXPP\�TXH�UHIOHMDUi�VL�OD�HPSUHVD�FXPSOH�FRQ�FLHUWRV�UHTXLVLWRV�SDUD�FDOLILFDU�FRPR�LQQRYDGRUD��(VWDV�YDULDEOHV� VRQ�DWULEXWRV�FRPSXHVWRV�SRU�GLYHUVDV�FDUDFWHUtVWLFDV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

��

8QD� SULPHUD� YDULDEOH� DOWHUQDWLYD� VHUtD� OD� XWLOL]DFLyQ� GH� PDTXLQDULD� DYDQ]DGD�� eVWD� VH�FRPSRQH�GH�ODV�YDULDEOHV�TXH�HVWDEOHFHQ�VL�XQD�HPSUHVD�DGTXLULy�GXUDQWH�HO�~OWLPR�WULHQLR�GH� UHIHUHQFLD�PiTXLQDV� KHUUDPLHQWDV� GH� FRQWURO� QXPpULFR� FRPSXWDUL]DGR� R� URERWV� SDUD�VXV� SURFHVRV� GH� PDQXIDFWXUD�� (VWH� HV� XQ� HOHPHQWR� TXH� VH� SRGUtD� FRQVLGHUDU� FRPR� OD�PRGHUQL]DFLyQ� GHO� VLVWHPD� SURGXFWLYR� TXH� SDUD� OD� HPSUHVD�� HQ� FRQFUHWR�� VH� SRGUtD�LQWHUSUHWDU�FRPR�LQQRYDFLRQHV�GH�VX�FDGHQD�GH�IDEULFDFLyQ��5HVXOWD�TXH�ODV�HPSUHVDV�TXH�KDQ�DGTXLULGR� HVWH� WLSR�GH�PDTXLQDULD� WLHQHQ�XQD� SUREDELOLGDG�H[SRUWDGRUD�PD\RU� D� ODV�HPSUHVDV�QR�DGTXLULHQWHV���$GHPiV�UHVXOWD�TXH�HVWD�YDULDEOH�VyOR�GLVFULPLQD�FRQ�UHVSHFWR�D� OD� SUREDELOLGDG� H[SRUWDGRUD� SDUD� ODV� HPSUHVDV� JUDQGHV� �PD\RUHV� D� ���� HPSOHDGRV��PLHQWUDV� TXH� SDUD� ODV� SHTXHxDV� HPSUHVDV� QR� VH� KD� HQFRQWUDGR� XQD� DVRFLDFLyQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��
8QD� VHJXQGD� DOWHUQDWLYD� SDUD� LGHQWLILFDU� OD� HPSUHVD� LQQRYDGRUD� HV� ³OD� FRQGLFLyQ�LQQRYDGRUD�PDQLILHVWD´��&RPR�\D�VH�KD� LQGLFDGR�KHPRV� HODERUDGR�XQD�YDULDEOH�GXPP\�TXH�UHIOHMD�VL�OD�HPSUHVD�FXPSOH�FRQ�FLHUWRV�UHTXLVLWRV�SDUD�FDOLILFDUOD�FRPR�LQQRYDGRUD��(VWD� YDULDEOH� VH� EDVD� HQ� HO� DQiOLVLV� VLPXOWiQHR� FRPELQDQGR� GLYHUVRV� DWULEXWRV�� $Vt�� OD�FDOLILFDFLyQ� GHO� DWULEXWR� LQQRYDGRU� SDUWLUi� GHO� FXPSOLPLHQWR� GH� XQD� R� DOJXQD� GH� ODV�VLJXLHQWHV�FRQGLFLRQHV��
�� OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�,�'�DO�PHQRV�XQ�DxR�GXUDQWH�HO�WULHQLR�DQWHULRU���� OD�VROLFLWXG�X�REWHQFLyQ�GH�SDWHQWHV�HQ�0p[LFR�R�HQ�HO�H[WUDQMHUR���� OD�LQWURGXFFLyQ�GH�SURGXFWRV QXHYRV�SDUD�HO�PHUFDGR�QDFLRQDO�R�LQWHUQDFLRQDO���� OD� DGTXLVLFLyQ� GH�PDTXLQDULD� DYDQ]DGD� MXQWR� FRQ� OD� LQWURGXFFLyQ� GH� FDPELRV� HQ� OD�RUJDQL]DFLyQ� GH� OD� SURGXFFLyQ� FX\DV� HVWUDWHJLDV� SULQFLSDOHV� HVWXYLHUDQ� RULHQWDGDV� DO�GHVDUUROOR�R�PHMRUD�GH�SURGXFWRV�R�SURFHVRV�
8WLOL]DQGR� HVWD� YDULDEOH� �FX\R� FRQFHSWR� VH� UHILHUH� � D� XQD� HPSUHVD� LQQRYDGRUD� HQ� HO�VHQWLGR�PX\�DPSOLR� VH�KD�GHWHFWDGR�TXH�ODV�HPSUHVDV�PiV�LQQRYDGRUDV�WLHQHQ�XQD�PD\RU�SUREDELOLGDG� H[SRUWDGRUD�� 8QD� WHQGHQFLD� TXH� VH� FRQILUPD� WDQWR� SDUD� ODV� HPSUHVDV�SHTXHxDV�\�PHGLDQDV�FRPR�SDUD�HO�VXEFRQMXQWR�GH�HPSUHVDV�JUDQGHV����
5HFRSLODFLyQ�GH�ORV�UHVXOWDGRV�H[SORUDWRULRV�
/RV�UHVXOWDGRV�GHO�DQiOLVLV�H[SORUDWRULR�SXHGHQ�UHVXPLUVH�HQ�XQ�FRQMXQWR�GH�DWULEXWRV�TXH�VH�DVRFLDQ�D�OD�FRQGXFWD�H[SRUWDGRUD�
x /DV� YDULDEOHV� HVWUXFWXUDOHV� VH� DVRFLDQ� FRQ� PD\RU� IXHU]D� DO� DWULEXWR� H[SRUWDGRU�� HQ�SDUWLFXODU�ODV�UHODWLYDV�DO�QLYHO�GH�UHFXUVRV�KXPDQRV�\�PRQHWDULRV��/D�UHODFLyQ�QR�HV�PRQyWRQD�FUHFLHQWH�VLQR�TXH�ODV�HPSUHVDV�PHGLDQDV�VRQ�ODV�PiV�SURFOLYHV�D�H[SRUWDU�EDMDQGR� OD� SUREDELOLGDG� HQ� ORV� VHJPHQWRV� VLJXLHQWHV� GH� WDO� IRUPD� TXH� OD� UHODFLyQ�SRGUtD�GHVFULELUVH�FRPR�XQD�³8�LQYHUWLGD´���(O�PLVPR�SDWUyQ�VH�REVHUYD�HQ�HO�WDPDxR�UHVSHFWR�D�ORV�LQJUHVRV�SRU�YHQWDV��x /RV�DxRV�GH�RSHUDFLyQ�GH�XQD�HPSUHVD�WLHQHQ�XQD�OLJHUD�LQIOXHQFLD�VREUH�OD�GHFLVLyQ�H[SRUWDGRUD��HV�GHFLU�� OD�H[SHULHQFLD�SURGXFWLYD�D\XGD� SDUD�H[SRUWDU��VREUH�WRGR�FRQ�UHVSHFWR�D�ODV�3<0(6��SHUR�QR�HV�FUtWLFD��DVt�PLVPR�SXHGH�LQWHUSUHWDUVH�D�OD�LQYHUVD�
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OD�SHUPDQHQFLD�HQ�HO�PHUFDGR�QR�VH�IDYRUHFH�FRQ�OD�H[SRUWDFLyQ�KDVWD�SDVDGRV�XQRV�DxRV�GH�FRPSHWHQFLD�HQ�HO�PHUFDGR�GRPpVWLFRx /D� SDUWLFLSDFLyQ� H[WUDQMHUD� HQ� HO� FDSLWDO� VRFLDO� GH� XQD� HPSUHVD� LQIOX\H�VLJQLILFDWLYDPHQWH� OD� GHFLVLyQ� GH� H[SRUWDU�� /DV� HPSUHVDV� ILOLDOHV� GH�PXOWLQDFLRQDOHV�WLHQHQ��LQGHSHQGLHQWHPHQWH�GH�VX�WDPDxR���XQ�VHVJR�FODUDPHQWH�H[SRUWDGRU�x &RQ� UHVSHFWR� D� OD� HVWUDWHJLD� HPSUHVDULDO� ±OD� GLYHUVLILFDFLyQ� R� HVSHFLDOL]DFLyQ� HQ�SURGXFWRV� ORV� LQJUHVRV� GH� ODV� HPSUHVDV� TXH� FRQFXUUHQ� D� PHUFDGRV� LQWHUQDFLRQDOHV�GHSHQGHQ� PiV� GH� OD� YHQWD� GH� XQ� VROR� SURGXFWR�� 6LQ� HPEDUJR� OD� IXHU]D� GH� HVWD�DVRFLDFLyQ�HV�GpELO�\�VyOR�VH�FRQILUPD�SDUD�HO�VXEFRQMXQWR�GH� ODV�HPSUHVDV�JUDQGHV��FRQ�OR�FXDO�VH�GHGXFH�TXH�OD�HVSHFLDOL]DFLyQ�QDGD�PiV�WLHQH�XQD�OLJHUD�LQIOXHQFLD�x /D� LQQRYDFLyQ� SDUHFH� HVWDU� DVRFLDGD� D� OD� SUREDELOLGDG� H[SRUWDGRUD� ±ODV� HPSUHVDV�LQQRYDGRUDV�WLHQH�XQD�PD\RU�QLYHO�GH�LQWHUQDFLRQDOL]DFLyQ�GH�VX�FRPHUFLR� TXH�ODV�QR�LQQRYDGRUDV�� 3RU� XQ� ODGR�� VH� GHEH� HVSHFLILFDU� HVWD� UHODFLyQ� \D� TXH� VyOR� SDUD� HO�VXEFRQMXQWR� GH� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� FDVL� WRGDV� ODV� YDULDEOHV�� WDQWR� ODV�WUDGLFLRQDOHV� FRPR� DOWHUQDWLYDV� GH� OD� LQQRYDFLyQ�� KDQ� PRVWUDGR� XQD� UHODFLyQ��HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� FRQ� OD� FRQGXFWD� H[SRUWDGRUD��� $XQTXH�� SRU� RWUR� ODGR��ODV� YDULDEOHV� ³FRQGLFLyQ� LQQRYDGRUD� PDQLILHVWD´� \� OD� TXH� UHIOHMD� ³OD� LQWHQVLGDG� GH�YHQWDV� SRU� SURGXFWRV� PHMRUDGRV´� SUHVHQWDQ� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� OD�SUREDELOLGDG�H[SRUWDGRUD�\�HO�FRPSRUWDPLHQWR�LQQRYDGRU�SDUD�ODV�HPSUHVDV�JUDQGHV��GRQGH�ODV�PiV�LQQRYDGRUDV�WLHQH�XQD�PD\RU��SUREDELOLGDG�GH�H[SRUWDU���6LQ�HPEDUJR��HQ�HVWH�FDVR��OD�DVRFLDFLyQ�HV�GH�XQD�PDJQLWXG�SHTXHxD�SHUR�VLJQLILFDWLYD�
����$QiOLVLV�FRQILUPDWRULR
0HGLDQWH�XQ�PRGHOR�ELQDULR�GH�UHJUHVLyQ�ORJtVWLFD�VH�H[SORUDUi�OD�FRQGXFWD�GH�OD�HPSUHVD�FRQ� UHVSHFWR� D� OD� DFWLYLGDG�H[SRUWDGRUD��'LFKR�PRGHOR� SXHGH� VHU� HVWLPDGR�PHGLDQWH� OD�IXQFLyQ�GH�GLVWULEXFLyQ�ORJtVWLFD�FX\D�IRUPD�EiVLFD�HV�S� ����>����H�±�D�E;��@
'RQGH�S ��SUREDELOLGDG�FRQGLFLRQDO�GH�TXH�XQD�HPSUHVD�VHD�H[SRUWDGRUD�;��� 8Q� FRQMXQWR� GH� YHFWRUHV� TXH� UHSUHVHQWDQ� OD� FRPELQDFLyQ� OLQHDO� GH� ODV� YDULDEOHV�H[SOLFDWLYDV�GH� OD�H[SRUWDFLyQ��$�FRQWLQXDFLyQ�SUHVHQWDUHPRV�XQ�FRQMXQWR�GH�FRQFHSWRV�TXH�UHFRJHQ�ODV�YDULDEOHV�D�GHVSOHJDU�HQ�HO�PRGHOR�
Â 9DULDEOH�GHSHQGLHQWH�
/D�H[SRUWDFLyQ�HV�XQ�LQGLFDGRU�LQGLUHFWD�GH�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD�\�GDGR�TXH�OD�WHFQRORJtD� HV� XQD� GHWHUPLQDQWH� GH� HVWD� FRPSHWLWLYLGDG�� OR� TXH� VH� VLJXH� HV� TXH� ODV�GHFLVLRQHV� GH� H[SRUWDFLyQ� GHEHQ� HVWDU� LQIOXLGDV� HQ� DOJXQD� PHGLGD� SRU� ODV� DFWLYLGDGHV�WHFQROyJLFDV��(VWD�YDULDEOH�VH�SXHGH�UHSUHVHQWDU�HQ�IRUPD�QRPLQDO��WRPDQGR�HO�YDORU���ODV�HPSUHVDV�TXH�KDQ�WHQLGR�DFWLYLGDGHV�GH�H[SRUWDFLyQ�\�YDORU���ODV�TXH�QR�
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Â 9DULDEOHV�H[SOLFDWLYDV�
$� FRQWLQXDFLyQ��GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� HQFRQWUDGRV�HQ� OD� OLWHUDWXUD�\� HO� DQiOLVLV�H[SORUDWRULR� VH� SUHVHQWD� XQD� OLVWD� GH� ODV� YDULDEOHV� SRWHQFLDOHV� SDUD� VHU� VRPHWLGDV� D� OD�UHJUHVLyQ�ORJtVWLFD�

&DUDFWHUtVWLFDV�(VWUXFWXUDOHV
�� 7DPDxR��3HUVRQDO�WRWDO�SURPHGLR�RFXSDGR�HQ�OD�HPSUHVD�GXUDQWH������\�9HQWDV�DQXDOHV�GXUDQWH�������PLOHV�GSHVRV����� $QWLJ�HGDG��$xRV�GH�RSHUDFLyQ�GH�OD�HPSUHVD���� &DSLWDO�([WUDQMHUR��(PSUHVD�ILOLDO�GH�HPSUHVD�WUDQVQDFLRQDO��
(VWUDWHJLD�HPSUHVDULDO�
�� &DUWHUD�GH�SURGXFWRV��(PSUHVD�PRQRSURGXFWRUD��
&RPSRUWDPLHQWR�LQQRYDGRU�
(VIXHU]R�HQ�,�'
�� ,QYHVWLJDFLyQ�\�'HVDUUROOR��3RUFHQWDMH�GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D�DFWLYLGDGHV�GH�,�'��H[WUD�H�LQWUDPXURV��SRUFHQWDMH�GHO�SHUVRQDO�WRWDO�SURPHGLR�RFXSDGR�HQ�DFWLYLGDGHV�GH�,�'�� ,QJHQLHUtD��,QWHQVLGDG�GH�LQJHQLHURV�VREUH�HO�SHUVRQDO�WRWDO���� $FWLYLGDGHV� DVRFLDGDV� D� OD� LQQRYDFLyQ�� � ,QWHQVLGDG� GHO� JDVWR� HQ� FDSDFLWDFLyQ�� ,QWHQVLGDG� GHO� JDVWR� HQ�ODQ]DPLHQWR�DO�PHUFDGR�GH�QXHYRV�SURGXFWRV��,QWHQVLGDG�GHO�JDVWR�HQ�PDTXLQDULD�\�HTXLSR�LQQRYDGRU�
5HVXOWDGRV�GHO�SURFHVR�LQQRYDGRU
�� 5HVXOWDGRV�GH� OD�LQQRYDFLyQ��1~PHUR�GH�SURGXFWRV�QXHYRV�LQWURGXFLGRV�HQ�HO�SHUtRGR����������SRUFHQWDMH�GH�YHQWDV� DWULEXLGR D� SURGXFWRV� QXHYRV� GXUDQWH� ����� \� SRUFHQWDMH� GH� YHQWDV�DWULEXLGR D� SURGXFWRV� PHMRUDGRV�GXUDQWH�����
9DULDEOHV�DOWHUQDWLYDV�TXH�PLGH�HO�FRPSRUWDPLHQWR�LQQRYDGRU
�� ³&RQGLFLyQ�LQQRYDGRUD�PDQLILHVWD´���� 8VR�GH�PDTXLQDULD�DYDQ]DGD
$GTXLVLFLyQ�GH�FRQRFLPLHQWRV�\�FRODERUDFLyQ�HQ�LQQRYDFLyQ�
��� 7HFQRORJtD�LQFRUSRUDGD��3RUFHQWDMH�GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D�OD�FRPSUD�GH��PDTXLQDULD�\�HTXLSR����� 7HFQRORJtD�QR�LQFRUSRUDGD��3RUFHQWDMH�GH�ODV�YHQWDV�WRWDOHV�GHGLFDGR�D�OD�FRPSUD�GH�SDWHQWHV��PDUFDV��GLVHxRVPRGHORV��HVWXGLRV�\�DVLVWHQFLD�WpFQLFD�JHQHUDO���� 5HGHV�H[WHUQDV��&RODERUDFLyQ�SDUD�,�'�H[WHUQD�\�&RQWUDWDFLyQ�GH�VHUYLFLRV�WHFQROyJLFRV�H[WHUQRV�
3DWURQHV�VHFWRULDOHV�H�LQGXVWULDOHV�GH�LQQRYDFLyQ��(VSHFLDOL]DFLyQ
��� 3DWUyQ�VHFWRULDO�GHO�FDPELR�WHFQROyJLFR���� 1LYHO�WHFQROyJLFR�GH�OD�LQGXVWULD
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/D�7DEOD���UHFRJH�XQR�GH�ORV�PRGHORV�SRVLEOHV�H[SOLFDWLYRV�GH�OD�FRQGXFWD�H[SRUWDGRUD���(Q� OD� SULPHUD� FROXPQD� DSDUHFHQ� ODV� YDULDEOHV� FRQ� VXV� UHVSHFWLYRV� QLYHOHV�� /D� VHJXQGD�FROXPQD� SUHVHQWD� ORV� YDORUHV� GH� ORV� H[SRQHQFLDOHV� GH� ORV� FRHILFLHQWHV� GH� OD� HFXDFLyQ�UHVXOWDGR�GH�OD�UHJUHVLyQ�ORJtVWLFD��
/RV�IDFWRUHV�TXH�DIHFWDQ�GH�IRUPD�VLPXOWiQHD�OD�SUREDELOLGDG�H[SRUWDGRUD�VRQ�HO�WDPDxR��WRPDGR� FRPR� HO� SHUVRQDO� WRWDO� SURPHGLR� RFXSDGR� \� ODV� YHQWDV� DQXDOHV�� OD� ILOLDFLyQ� D�HPSUHVDV�WUDQVQDFLRQDOHV��OD�DGTXLVLFLyQ�GH�WHFQRORJtD��WDQWR�OD�FRPSUD�GH��PDTXLQDULD�\�HTXLSR� FRPR�HQ� OD� IRUPD�QR� LQFRUSRUDGD�� OD� LQWHQVLGDG�GHO� HVIXHU]R� HQ� LQYHVWLJDFLyQ�\�GHVDUUROOR�� OD� GLVSRQLELOLGDG� GH� LQJHQLHURV� HQ� OD� SODQWLOOD�� ODV� DFWLYLGDGHV� LQQRYDGRUDV�UHODWLYDV�D�OD�FDSDFLWDFLyQ��HO�ODQ]DPLHQWR�DO�PHUFDGR��OD�DGTXLVLFLyQ�GH�ELHQHV�GH�HTXLSR��HO� Q~PHUR�GH�SURGXFWRV�QXHYRV�� ODV�YHQWDV�SRU�SURGXFWRV�PHMRUDGRV�� HO�SDWUyQ� VHFWRULDO�GHO�FDPELR�WHFQROyJLFR�\�HO�XVR�GH�PDTXLQDULD�DYDQ]DGD��
3RU� WDQWR�� FRQ� HO� GHVDUUROOR� GH� HVWH� PRGHOR� ±DQDOL]DQGR� ORV� UHVXOWDGRV� GH� OD� PXHVWUD�FRPSOHWD� VH�FRQILUPD�TXH�
&DUDFWHUtVWLFDV�(VWUXFWXUDOHV
x (O�WDPDxR�GH�OD�HPSUHVD��UHIOHMDGR�PHGLDQWH�ORV�UHFXUVRV�KXPDQRV�\�PRQHWDULRV� HVWD�UHODFLRQDGR�FRQ�OD�FRQGXFWD�H[SRUWDGRUD�DXQTXH�OD�UHODFLyQ�HQWUH�DPEDV�YDULDEOHV�QR�HV� OLQHDO�� \D� TXH�� ODV� HPSUHVDV� PHGLDQDV� � WLHQHQ� XQD� FRQGXFWD� H[SRUWDGRUD� PiV�GLQiPLFD�TXH�ODV�GHPiV�HPSUHVDV��x /D�FDOLGDG�GH�HPSUHVD�ILOLDO�VH�DVRFLD�FRQ�XQD�PD\RU�SUREDELOLGDG�H[SRUWDGRUD�
&RPSRUWDPLHQWR�LQQRYDGRU
x (O�JDVWR�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�\�ORV�UHFXUVRV�DVLJQDGRV�D�FDSDFLWDFLyQ�DSRUWDQ�LQIRUPDFLyQ� VREUH� OD FRQGXFWD� H[SRUWDGRUD�� /D� UHODFLyQ� FRQILUPD� OD� IRUPD� GH� 8�HQFRQWUDGR� HQ� ORV� DQiOLVLV� H[SORUDWRULRV�� \D� TXH� ODV� HPSUHVDV� QR� LQQRYDGRUDV� \� ODV�PiV� LQQRYDGRUDV� WLHQH� XQD� SUREDELOLGDG� H[SRUWDGRUD�PD\RU� TXH� ORV� UDQJRV� FRQ� XQ�HVIXHU]R�LQQRYDGRU�PRGHVWR�GRQGH�VH�HQFXHQWUD�OD�PD\RU�SUREDELOLGDG��x (O� Q~PHUR� GH� LQJHQLHURV� HQ� OD� SODQWLOOD� \� OD� LQWHQVLGDG� HQ� OD� FRPSUD� GH� ELHQHV� GH�FDSLWDO� SDUD� OD� LQWURGXFFLyQ� GH� QXHYRV� SURFHVRV� R� SURGXFWRV� LPSDFWDQ� OD� FRQGXFWD�H[SRUWDGRUD�\�TXH�OD�PD\RU�SUREDELOLGDG�VH�HQFXHQWUD�HQ�ORV UDQJRV�VXSHULRUHV�
� (Q�HVWH� WUDEDMR�VyOR�VH�SUHVHQWD�XQR�GH� ORV�FLQFR�PRGHORV�GLVHxDGRV�SDUD�SUREDU�OD�FRQVLVWHQFLD�GH�ODV�YDULDEOHV� TXH� DSRUWDQ� LQIRUPDFLyQ� VREUH� OD� SUREDELOLGDG� H[SRUWDGRUD�� /DV� YDULDEOHV� DTXt� SUHVHQWDGDV�WXYLHURQ�LQIOXHQFLD�HQ� WRGRV� ORV�PRGHORV��6RODPHQWH�HQ�XQR�GH�HOORV�VH� LGHQWLILFDED�XQD� LQIOXHQFLD�GH�OD�PRQRSURGXFFLyQ� �HQ� VHQWLGR� QHJDWLYR�� \� HQ� RWUR� GHO� SHUVRQDO� RFXSDGR� HQ� DFWLYLGDGHV� GH� ,�'�� (Q� OD�PHPRULD� GH� LQYHVWLJDFLyQ�SDUD� OD�REWHQFLyQ�GHO�'($��(VWUDGD�������� VH�KL]R�XQ�DQiOLVLV� FRQMXQWR� GH� OD�SUREDELOLGDG� H[SRUWDGRUD� HQ� ORV� VHFWRUHV� PDQXIDFWXUHUR� \� GH� VHUYLFLRV�� HO� FXDO� RFXOWDED� OD� UHOHYDQFLD�HVWDGtVWLFD�GHO�JDVWR� HQ� WHFQRORJtD�QR�LQFRUSRUDGD��HO�JDVWR�HQ�,�'��\�OD�LQWHQVLGDG�HQ�OD�LQWURGXFFLyQ�GH�SURGXFWRV�QXHYRV�SDUD�GLVFULPLQDU�HQWUH�HPSUHVDV�H[SRUWDGRUDV�\�QR�H[SRUWDGRUDV�PDQXIDFWXUHUDV�SXHVWR�TXH�HQ�ORV�PRGHORV�GLFKDV�YDULDEOHVQR�HUDQ�VHOHFFLRQDGDV�R�FDUHFtDQ�GH�VLJQLILFDWLYLGDG�HVWDGtVWLFD�
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x /D� SUREDELOLGDG� GH� VHU� H[SRUWDGRU� DXPHQWD� FRQ� HO� LQFUHPHQWR� GHO� JDVWR� HQ� HO�ODQ]DPLHQWR�GH�SURGXFWRV�QXHYRV�DO�PHUFDGRx 8Q� UDQJR� PRGHVWR� GH� LQWURGXFFLyQ� GH� SURGXFWRV� QXHYRV� �KDVWD� �� SURGXFWRV�� HVWi�DVRFLDGR�D�OD�FRQGXFWD�H[SRUWDGRUDx /RV�LQJUHVRV�SRU�PHMRUD�GH�SURGXFWRV�VH�UHODFLRQDQ�FRQ�ORV�PHUFDGRV�GRPpVWLFRV�x /D�FRPSUD�GH�PDTXLQDULD�\�HTXLSR�DYDQ]DGRV�VH�DVRFLD�FRQ�XQD�PHQRU�SUREDELOLGDG�H[SRUWDGRUD�
$GTXLVLFLyQ�GH�FRQRFLPLHQWRV

x /DV�YHQWDV�GHGLFDGDV�D�OD�FRPSUD�GH�PDTXLQDULD�\�HTXLSR�DSRUWDQ�LQIRUPDFLyQ�VREUH�OD�FRQGXFWD�H[SRUWDGRUD��SHUR�HQ�ORV�UDQJRV�PRGHVWRV�HV�PD\RU�OD�SUREDELOLGDGx /D� LQWHQVLGDG� GHO� JDVWR� HQ� WHFQRORJtD� QR� LQFRUSRUDGD� DIHFWD� OD� SUREDELOLGDG�H[SRUWDGRUD�\�TXH�HQ�HO�UDQJR�PHGLR�pVWD�VXHOH�VHU�PD\RU�
3DWUyQ�VHFWRULDO�H�LQGXVWULDO�GH�OD�LQQRYDFLyQ

x (O�SDWUyQ�VHFWRULDO�GHO�FDPELR�WHFQROyJLFR�HVWi�DVRFLDGR�GH�IRUPD�VLJQLILFDWLYD�FRQ�OD�GHFLVLyQ�H[SRUWDGRUD��/DV�HPSUHVDV�TXH�SHUWHQHFHQ�D�LQGXVWULDV�GH�ELHQHV�GH�FRQVXPR�WUDGLFLRQDOHV�WLHQHQ�XQD�UD]yQ�GH�YHQWDMDV�PD\RU�UHVSHFWR�D�OD�FRQGXFWD�H[SRUWDGRUD��/DV� HPSUHVDV� HQ� LQGXVWULDV�GH� ELHQHV� LQWHUPHGLRV� WUDGLFLRQDOHV� VRQ�PiV� SURFOLYHV� D�VyOR�DWHQGHU�OD�GHPDQGD�QDFLRQDO�
/RV� DWULEXWRV� TXH�� DO� QR� VHU� VHOHFFLRQDGRV� HQ� HO� PRGHOR�� PXHVWUDQ� XQD� LQIOXHQFLD�GHVSUHFLDEOH� R� QR� GDQ� LQIRUPDFLyQ�� �HVWDGtVWLFDPHQWH� FRPSUREDGR��� � VREUH� OD� UD]yQ� GH�YHQWDMDV�GH� OD�FRQGXFWD�H[SRUWDGRUD�VRQ� ORV�DxRV�GH�RSHUDFLyQ�GH�OD�HPSUHVD�� OD�FDUWHUD�PRQRSURGXFWRUD�� HO� SRUFHQWDMH� GHO� SHUVRQDO� WRWDO� SURPHGLR� RFXSDGR� HQ� DFWLYLGDGHV� GH�,�'�� HO� SRUFHQWDMH� GH� YHQWDV� DWULEXLGR� D� SURGXFWRV� QXHYRV�� HO� QLYHO� WHFQROyJLFR� GH� OD�LQGXVWULD�� OD� FRQGLFLyQ� LQQRYDGRUD�PDQLILHVWD�� OD� H[SORWDFLyQ� GH� UHGHV� H[WHUQDV� SDUD� OD�,�'�\�OD�SURYLVLyQ�GH�VHUYLFLRV�WHFQROyJLFRV�
6L� DQDOL]DPRV� ORV� PRGHORV� GH� UHJUHVLyQ� ORJtVWLFD� VHJ~Q� WDPDxR� VH� REVHUYD� SDUD� OD�VXEPXHVWUD�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�XQRV�IDFWRUHV�H[SOLFDWLYRV�PX\�SDUHFLGRV�DO�PRGHOR� JHQHUDO�� 'H� KHFKR� VyOR� OD� YDULDEOH� JDVWR� HQ� ,�'� QR� UHVXOWD� HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�DXQTXH�RWUDV�YDULDEOHV�TXH�H[SUHVDQ�OD�FRQGLFLyQ�LQQRYDGRUD�GH�OD�HPSUHVD�Vt�HVWiQ�LQFOXLGDV�HQ�HO�PRGHOR��&RQ�UHVSHFWR�D�ODV�HPSUHVDV�JUDQGHV�VH�KD�GHWHFWDGR�XQ�PRGHOR� PX\� HVFXHWR� GRQGH� VyOR� ODV� YDULDEOHV� JDVWRV� HQ� FDSDFLWDFLyQ�� JDVWRV� HQ�ODQ]DPLHQWR�DO�PHUFDGR��YHQWDV�GH�SURGXFWRV�PHMRUDGRV��FRQGLFLyQ�LQQRYDGRUD�PDQLILHVWD��\�QLYHO�WHFQROyJLFR�GH�OD�LQGXVWULD�UHVXOWDQ�VHU�YDULDEOHV�H[SOLFDWLYDV��� �
%21'$'�'(�$-867(�<�&203$5$&,21�&21�$1$/,6,6�(;3/25$725,2�
3DUD� WHQHU� XQD� LGHD� VREUH� OD� FDOLGDG� GH� HVWH� PRGHOR� VH H[SRQGUiQ� GLYHUVRV� FULWHULRV� D�FRQWLQXDFLyQ� �YpDVH� WDEOD� ����� 6LQ� PRGHOR� GH� UHJUHVLyQ� ORJtVWLFD�� VH� FODVLILFDUtD�DGHFXDGDPHQWH� HO� ���� GH� ORV� FDVRV�� &RQ� OD� LQIRUPDFLyQ� TXH� DSRUWDQ� ODV� YDULDEOHV�
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LQWURGXFLGDV�HQ�HO�PRGHOR�OD�HVWLPDFLyQ�PHMRUD�HQ�XQ�����DO�FODVLILFDU�FRUUHFWDPHQWH�HO�����GH�ORV�FDVRV�VHOHFFLRQDGRV��
(Q�HO�PRGHOR�KHPRV�XWLOL]DGR�VyOR�HO�����GH�ORV�FDVRV�GHMDQGR�HO�UHVWR�SDUD�YDOLGDU�ORV�UHVXOWDGRV�� 3UiFWLFDPHQWH� OD� ILDELOLGDG� GHO�PRGHOR� VH�PDQWLHQH� SDUD� OD� SUHGLFFLyQ� SXHV�QRV�SHUPLWH�FODVLILFDU�FRUUHFWDPHQWH�HO�����GH�ODV�YHFHV�WDQWR HQ�ORV�FDVRV�VHOHFFLRQDGRV�FRPR� HQ� ORV� QR� FRQVLGHUDGRV�� +D\� YDULDFLRQHV� FXDQGR� VH� WRPDQ� ORV� GRV� JUXSRV��H[SRUWDGRUHV�\�QR� H[SRUWDGRUHV��SRU� VHSDUDGR��(O�PRGHOR�FODVLILFD�FRUUHFWDPHQWH�D� ORV�QR�H[SRUWDGRUHV�HQ�����GH�ORV�FDVRV�VHOHFFLRQDGRV��IUHQWH�DO����� GH�ORV�H[SRUWDGRUHV��(Q�OD�SUHGLFFLyQ�ORV�FDVRV�GH�QR�H[SRUWDGRUHV�ELHQ�FODVLILFDGRV�GLVPLQX\H�KDVWD�HO��������PLHQWUDV� TXH� SDUD� ORV� H[SRUWDGRUHV� JDQD� HQ� SUHFLVLyQ� SXHV� QRV� SHUPLWH� FODVLILFDU�FRUUHFWDPHQWH�KDVWD�XQ�����GH�ORV�FDVRV
7$%/$�����&/$6,),&$&,Ï1�'(�/26�&$626�(;�$17(�<�(;�3267�'(�/26�&$626�6(/(&&,21$'26�<�12�6(/(&&,21$'26�3$5$�(/�'(6$552//2�'(/�02'(/2�'(�5(*5(6,Ï1�/2*Ë67,&$�<�%21'$'�'(�$-867( �&DVRV�VHOHFFLRQDGRV &DVRV�QR�VHOHFFLRQDGRV3URQRVWLFDGR

2EVHUYDGR
12�(;3 (;3 ��FRUUHFWR 12�(;3 (;3 ��FRUUHFWR

12�(;3 ��� � ��� �� � ���(;3 ��� � � �� � �([�DQ
WH

��JOREDO ���� ��12�(;3 ��� �� ���� �� � ����(;3 �� ��� ���� � �� ����([� SRVW ��JOREDO ���� ��GRQGH� 16�� 1R� VLJQLILFDWLYR�� � �� ���� GH� VLJQLILFDWLYLGDG�� �� ���� GH� VLJQLILFDWLYLGDG� \� � ���� GH�VLJQLILFDWLYLGDG %21'$'�'(�$-867(� �ORJ�GH�OD�YHURVLPLOLWXG�LQLFLDO��SDVR��� �������� �ORJ�GH�OD�YHURVLPLOLWXG�ILQDO��SDVR���� �������&KL�± FXDGUDGR�LQLFLDO�GHO�PRGHOR��SDVR��� �������&KL�± FXDGUDGR�ILQDO�GHO�PRGHOR��SDVR��� �������5�FXDGUDGR�GH�1DJHONHUNH ����
2WUD�PHGLGD�GH�OD�ERQGDG�GH�DMXVWH�HV�OD�GLVPLQXFLyQ�HQ�HO�±�ORJ�GH�OD�YHURVLPLOLWXG�GHO�PRGHOR�� /D� Pi[LPD� GLVPLQXFLyQ� VH� ORJUD� FXDQGR� VH� LQWURGXFH� OD� YDULDEOH� HQ� HO� SDVR�FDWRUFH�� (QWRQFHV� SRGHPRV� DILUPDU� TXH� H[LVWH� HYLGHQFLD� HPStULFD� VXILFLHQWH� \�VLJQLILFDWLYD���������GH�TXH�OD�SUREDELOLGDG�HQ�ORV�UHVXOWDGRV�REVHUYDGRV�QR�GLILHUD�GH�ORV�UHVXOWDGRV�HVWLPDGRV�
(O�DXPHQWR�HQ�HO�YDORU�GHO�FKL�FXDGUDGR�GHO�PRGHOR�VH�UHILHUH�D�TXH�KD�KDELGR�PHMRUDV�VLJQLILFDWLYDV� HQ� OD� HVWLPDFLyQ� FRQ� FDGD� YDULDEOH� DJUHJDGD� HQ� FDGD� SDVR��$Vt� SRGHPRV�UHFKD]DU� TXH� ORV� FRHILFLHQWHV� VHDQ� QXORV�� HV� GHFLU�� TXH� DSRUWHQ� LQIRUPDFLyQ� UHGXQGDQWH�FRQ�XQ�����GH�FRQILDQ]D�
)LQDOPHQWH� SDUD� FXDQWLILFDU� � OD� ERQGDG� GH� DMXVWH� VH� SUHVHQWD� HO� FRHILFLHQWH� GH�GHWHUPLQDFLyQ�5�FXDGUDGR�GH�1DJHONHUNH��7HQHPRV�TXH�VX�UDQJR�GH�YDULDFLyQ�YD�GHVGH�FHUR� D� XQR� SRU� OR� TXH� LQWHUSUHWDPRV� TXH� HO�PRGHOR� GH� UHJUHVLyQ� ORJtVWLFD� GHVDUUROODGR�H[SOLFD� HO� FRPSRUWDPLHQWR� H[SRUWDGRU� DO� ��� SRU� FLHQ�� (QWRQFHV� H[LVWHQ� XQD� VHULH GH�
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YDULDEOHV� QR� FRQVLGHUDGDV� TXH� SXHGHQ� FRQWHQHU� LQIRUPDFLyQ� VREUH� OD� GHFLVLyQ�H[SRUWDGRUD�
$QWHV�GH�SUHVHQWDU� ODV� FRQFOXVLRQHV��D�PDQHUD�GH� UHIHUHQFLD�� VH�PXHVWUD�XQD�VtQWHVLV�GH�ORV�UHVXOWDGRV�GH�ORV�DQiOLVLV�FRQ�UHVSHFWR�D�ORV�KDOOD]JRV�HQ�OD�OLWHUDWXUD�

7$%/$�����5(68/7$'26�'(�/26�$1È/,6,6�(;3/25$725,2�<�&21),50$725,2�9,6�¬�9,6�/$�/,7(5$785$�(03Ë5,&$
9$5,$%/(6 /LWHUDWXUD $QiOLVLV�H[SORUDWRULR $QiOLVLV�FRQILUPDWRULR'LIHUHQFLD�GH�PHGLDV 7HVW�GH�$VRFLDFLyQ &RHILFLHQWH�GH�FRQWLQJHQFLD ([S��%�

3HUVRQDO�WRWDO�SURPHGLR�RFXSDGR������� 16��   ���� 9HQWDV�DQXDOHV�GXUDQWH�������PLOHV�GH�SHVRV� � 16  ���� ��GH�FDSLWDO�H[WUDQMHUR���(PSUHVD�ILOLDO�GH�7UDQVQDFLRQDO   ���� ��������GH�ODV�YHQWDV�GHGLFDGR�D�OD�FRPSUD�GH�PDTXLQDULD��\�HTXLSR �   ���� ��GH�ODV�YHQWDV��GHGLFDGR�D�OD�FRPSUD�GH�WHFQRORJtD�QR�LQFRUSRUDGD�   ���� ��GH�ODV�YHQWDV�GHGLFDGR�D�DFWLYLGDGHV�GH�,�'��H[WUD�H�LQWUDPXURV� 16 16  ���� ,QWHQVLGDG�GH�LQJHQLHURV�VREUH�HO�SHUVRQDO�WRWDO � 16  ���� ,QWHQVLGDG�GHO�JDVWR�HQ�FDSDFLWDFLyQ 16  ���� ,QWHQVLGDG�GHO�JDVWR�HQ�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV  16 �����,QWHQVLGDG�GHO�JDVWR�HQ�PDTXLQDULD�\� HTXLSR��LQQRYDGRU 16 16 16 1~PHUR�GH�SURGXFWRV�QXHYRV�LQWURGXFLGRV�HQ�������� � 16  ���� ��GH�YHQWDV�DWULEXLGR�D�SURGXFWRV�PHMRUDGRV�   ���� �����$GTXLVLFLyQ�GH�PDTXLQDULD�DYDQ]DGD  ���� �����3DWURQHV�VHFWRULDOHV�GHO�FDPELR�WHFQROyJLFR  ���� 'RQGH�16 �1R�VLJQLILFDWLYR�� � � VLJQLILFDWLYR�DO������� �VLJQLILFDWLYR� DO������� �VLJQLILFDWLYR�DO�������³�´� �$VRFLDFLyQ�SRVLWLYD�FRQ�DO�PHQRV�����GH�VLJQLILFDFLyQ�\� ³�³� �$VRFLDFLyQ�QHJDWLYD�FRQ�DO�PHQRV�����GH�VLJQLILFDFLyQ�)XHQWH��(ODERUDFLyQ�SURSLD�
��� &21&/86,21(6
&RQRFLHQGR�OD�FRQGXFWD�H[SRUWDGRUD�GH�XQ�JUXSR�GH�HPSUHVDV�HQ�HO�HVWDGR�GH�*XDQDMXDWR�VH�KD�UHDOL]DGR�XQ�DQiOLVLV�PXOWLYDULDQWH�SDUD�YHU�OD�LQIOXHQFLD�GH�OD�FRQGXFWD�WHFQROyJLFD�VREUH� OD� GHFLVLyQ� H[SRUWDGRUD� FRQVLGHUDQGR�� DGHPiV�� IDFWRUHV� HVWUXFWXUDOHV�� 6H� KD�FRPSUREDGR� TXH� OD� LQIRUPDFLyQ� DSRUWDGD� HV� VLJQLILFDWLYD� \� TXH� H[SOLFD� OD� FRQGXFWD�H[SRUWDGRUD�HQ�XQ������&RPR�VH�KD�SRGLGR�REVHUYDU�OD�PD\RUtD�GH�ODV�FRQFOXVLRQHV�TXH�VH� SUHVHQWDQ� D� FRQWLQXDFLyQ� HVWiQ� VREUH� WRGR� UHODFLRQDGDV� FRQ� HO� JUXSR� GH� SHTXHxDV� \�PHGLDQDV� HPSUHVDV�� 0LHQWUDV� TXH� SDUD� ODV� JUDQGHV� HPSUHVDV� VyOR� VH� KDQ� HQFRQWUDGR�DOJXQDV�YDULDEOHV�DVRFLDGDV�D�OD�SUREDELOLGDG�H[SRUWDGRUD��
&DUDFWHUtVWLFDV�HVWUXFWXUDOHV�\�SDWURQHV�VHFWRULDOHV
/D� VLWXDFLyQ� GHVFULWD� FRPSUXHED� TXH� HO� WDPDxR� �PHGLGR� WDQWR� HQ� YHQWDV� FRPR� SRU�HPSOHDGRV��LQIOX\H�SRVLWLYDPHQWH�HQ�OD�FRQGXFWD�H[SRUWDGRUD�WDO�FRPR�VH�KD�PRVWUDGR�HQ�
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HVWXGLRV�SDUD�SDtVHV� LQGXVWULDOL]DGRV� �:DNHOLQ������E��6WHUODFFKLQL�� ������%DVLOH��������/HIHEYUH� \� /HIHEYUH�� ������ 5RSHU� \� /RYH�� ������� /D� UHODFLyQ QR� HV� OLQHDO� VLQR� TXH� HO�DXPHQWR�HQ�OD�SUREDELOLGDG�VLJXH�XQ�SDWUyQ�GH�8�LQYHUWLGD��([LVWH�XQ�WDPDxR�FUtWLFR�TXH�PD[LPL]D� OD�SUREDELOLGDG�H[SRUWDGRUD�TXH�SXHGH�REHGHFHU�D� OD�FDSDFLGDG�GH�DVXPLU�ORV�ULHVJRV� \� ORV� FRVWRV� DVRFLDGRV� D� ODV� WUDQVDFFLRQHV� IRUiQHDV�� 6LJXLHQGR� D� OD� WHRUtD�HYROXFLRQLVWD� GH� OD� LQWHUQDFLRQDOL]DFLyQ�� VL� VH� VXSHUD� HVWH� WDPDxR� SXHGH� VHU� PiV�FRQYHQLHQWH�DYDQ]DU�D�XQD�QXHYD�HWDSD�GH�FRPSURPLVR�LQWHUQDFLRQDO��7DPELpQ�SXHGH�VHU�TXH� OD� HPSUHVD� GH� PD\RU� WDPDxR� HVWp� DWDGD� D� DFWLYRV� HVSHFtILFRV� ORFDOL]DFLRQDOHV� \�H[SORWH�HFRQRPtDV�GH�HVFDOD�HQ�HO�PHUFDGR�GRPpVWLFR�TXH�QR�KDJDQ�DWUDFWLYR�LQFXUVLRQDU�HQ� PHUFDGRV� LQWHUQDFLRQDOHV�� &DEH� GHVWDFDU� TXH� HQ� ORV� DQiOLVLV� GH� FRQWURO� VHJ~Q�VXEPXHVWUDV�GH�WDPDxR�±WDQWR�HQ�ORV�DQiOLVLV�H[SORUDWRULRV�FRPR�ORV�FRQILUPDWRULRV� VyOR�VH� � KD� � FRQILUPDGR�HVWD� UHODFLyQ� HQWUH� WDPDxR�\� OD� � SUREDELOLGDG�H[SRUWDGRUD�GHQWUR� HO�FRQMXQWR�GH�HPSUHVDV�SHTXHxDV�PLHQWUDV�SDUD�OD�VXEPXHVWUD�GH�HPSUHVDV�JUDQGHV�SDUHFH�TXH�HO�WDPDxR�QR�H[SOLFD�OD�SUREDELOLGDG�H[SRUWDGRUD��
/D� FRQGLFLyQ� ILOLDO� GH� XQD� HPSUHVD� WUDQVQDFLRQDO� UHIOHMD� OD� HVWUXFWXUD�GH�SURSLHGDG�\� OD�SRVLFLyQ� HQ� XQD� FDGHQD� GH� VXPLQLVWUR�� (Q� OD� OLWHUDWXUD�� DPEDV� YDULDEOHV� QR� SUHVHQWDQ�HYLGHQFLD� FRQFOX\HQWH� UHVSHFWR� D� VX� LQIOXHQFLD� HQ� OD� SUREDELOLGDG� H[SRUWDGRUD��6WHUODFFKLQQL�� ������ %DVLOH�� ������ /HIHEYUH� \� /HIHEYUH�� ������ 5RSHU� \� /RYH�� �������$XQTXH�VH�SXHGH�DxDGLU�TXH�HVWD�FRQGLFLyQ�VyOR�HVWi�HVWDGtVWLFDPHQWH�UHODFLRQDGD�SDUD�OD�VXEPXHVWUD�GH�HPSUHVDV�SHTXHxDV�\�PHGLDQDV�\�QR�SDUD� OD�GH� ODV�JUDQGHV��3DUD�QXHVWUR�HVWXGLR� GH� FDVR� SRGHPRV� FRQFOXLU� TXH� WLHQHQ� XQD�JUDQ� LQIOXHQFLD�TXH� SXHGH� H[SOLFDUVH�FRQVLGHUDQGR�HO�SDSHO�TXH�MXHJD�HO�VLVWHPD�SURGXFWLYR�PH[LFDQR�HQ�HO�PDUFR�GHO�7/&$1�\�OD�IXQFLyQ�GH�XQD�VXEVLGLDULD�HQ�HO�HQWUDPDGR�GH�XQD�HPSUHVD�PXOWLQDFLRQDO��
/RV� SDWURQHV� VHFWRULDOHV�GH� LQQRYDFLyQ�SDUHFHQ� VHU�DJUHJDGRV�TXH� DGHPiV�GH� UHIOHMDU�HO�SHUILO� WHFQROyJLFR��3DYLWW��������SXHGHQ�PRVWUDU�OD�HVSHFLDOL]DFLyQ�FRPHUFLDO�� �$Vt��SDUD�HO�FDVR�HVWXGLDGR�ODV�HPSUHVDV�HQ�VHFWRUHV�SURGXFWRUHV�GH�ELHQHV�GH�FRQVXPR�WUDGLFLRQDO�H�LQWHQVLYRV�HQ�HVFDOD�\�HQVDPEODMH�SUHVHQWDQ�XQD�PD\RU�SUREDELOLGDG�H[SRUWDGRUD�IUHQWH�D� ORV� RWURV� SDWURQHV� �YpDVH� WDPELpQ� %DVLOH�� �������� (VWR� SXHGH� UHIOHMDU� OD� PD\RU�H[SHULHQFLD�PH[LFDQD�HQ�SURGXFWRV�LQWHQVLYRV�HQ�UHFXUVRV�QDWXUDOHV�\�HQ�OD�SURGXFFLyQ�D�JUDQ�HVFDOD�DVt�FRPR�OD�GHELOLGDG�HVWUXFWXUDO�\�SRFD�SDUWLFLSDFLyQ�SURGXFWLYD�HQ�VLVWHPDV�WHFQROyJLFRV�FRPSOHMRV��DGHPiV�GH�OD�IDOWD�GH�LQWHJUDFLyQ�GH�FDGHQDV�KDFLD�SURGXFWRV�GH�PD\RU�YDORU�DJUHJDGR�
&RPSRUWDPLHQWR�LQQRYDGRU�
&RPSRUWDPLHQWR�LQQRYDGRU��(VIXHU]R�LQQRYDGRU6H�KD�LGHQWLILFDGR�TXH�HQ�OD�FRQGXFWD�H[SRUWDGRUD��DGHPiV�GH�OD�FDUHQFLD�GH�XQ�DWULEXWR�WHFQROyJLFR�R�OD�PD\RU�PDJQLWXG�GHVSOHJDGD��LQIOX\HQ�VHJPHQWRV�PRGHUDGRV�GH�UHFXUVRV�SDUD�DFWLYLGDGHV�GH�JHQHUDFLyQ�GH�WHFQRORJtD�\�GHVDUUROOR�GH�SURFHVRV�\�SURGXFWRV�
� 3DUD�HO�FDVR� LWDOLDQR�YHU�HO�DUWtFXOR�GH�%DVLOH��������GRQGH�OD�SUREDELOLGDG�\�SURSHQVLyQ�H[SRUWDGRUD�VH�DVRFLDQ� VLJQLILFDWLYDPHQWH� DO� SHUILO� WHFQROyJLFR� GH� ORV� VHFWRUHV� GH� HVSHFLDOL]DFLyQ� SURGXFWLYD�� HPSUHVDV�GRPLQDGDV�SRU�ORV�RIHUHQWHV�\�SURYHHGRUHV�HVSHFLDOL]DGRV�
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(O�HIHFWR�GHO�JDVWR�HQ�,�'�VREUH�OD�SUREDELOLGDG�H[SRUWDGRUD�QR�SDUHFH�VHU�VLJQLILFDWLYR��:LOOPRUH�� ������ %HFFKHWL� \� 5RVV�������� (Q� QXHVWUR� SODQWHDPLHQWR� XQD� GHGLFDFLyQ�PRGHVWD� WLHQH� HIHFWRV� SRVLWLYRV� \� PiV� DOOi� GH� HVH� YDORU� HIHFWRV� QHJDWLYRV�� DXQTXH� VLQ�VLJQLILFDWLYLGDG� HVWDGtVWLFD��&UHHPRV� TXH� OD� SUREDELOLGDG� H[SRUWDGRUD�HVWi� DVRFLDGD� D� OD�RSRUWXQLGDG� WHFQROyJLFD�HQ� FDGD� SDtV�R� UHJLyQ�SRU� OR�TXH� H[LVWH�XQ�XPEUDO�GH�JDVWR� HQ�IXQFLyQ�GHO�GHVDUUROOR�GHO�VLVWHPD�GH�LQQRYDFLyQ�PiV�DOOi�GHO�FXDO�QR�FRPSHQVD�DVXPLU��FRQMXQWDPHQWH��ORV�ULHVJRV�WpFQLFRV��\�ORV�GH�OD�FRPHUFLDOL]DFLyQ�LQWHUQDFLRQDO�SRU�OR�TXH�QR�HV�GH�HVSHUDUVH�XQD�UHODFLyQ�OLQHDO�SRVLWLYD�HQWUH�DPEDV�YDULDEOHV�
(O�QLYHO�GH�UHFXUVRV�GHVWLQDGRV�D�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO�SHUVRQDO�SDUHFH�LQIOXLU�HQ� OD� SUREDELOLGDG� H[SRUWDGRUD� �%UDXQHUKMHOP�� ������ DXQTXH� WDPSRFR� GHEH� VHU� XQD�DVRFLDFLyQ�OLQHDO��(Q�QXHVWUR�FDVR��PRQWRV�SHTXHxRV�GH�JDVWR�GHVWLQDGRV�D�OD�FDSDFLWDFLyQ�HQ� DSR\R� D� DFWLYLGDGHV� LQQRYDWLYDV� PRVWUDURQ� PD\RU� LQIOXHQFLD� HQ� OD� SUREDELOLGDG�H[SRUWDGRUD�� /D� H[SOLFDFLyQ�� SUREDEOHPHQWH�� SXHGD� HPSDUHQWDUVH� FRQ� DTXHOOD� XWLOL]DGD�SDUD�GHVFULELU�HO�SDWUyQ�GHO�JDVWR�HQ�,�'�
6LQ� HPEDUJR�QR� WRGDV� ODV� DFWLYLGDGHV� DVRFLDGDV� D� OD� LQQRYDFLyQ� WHQGUiQ�SRU� TXp� VHJXLU�HVWH�SDWUyQ��1R�H[LVWHQ�PXFKRV�HVWXGLRV�TXH�VH�KD\DQ�HQIRFDGR�D�OD�UHODFLyQ�HQWUH�RWUDV�DFWLYLGDGHV� LQQRYDGRUDV� �GLIHUHQWHV� D� ,�'�� \� OD� SUREDELOLGDG� H[SRUWDGRUD��6WHUODFFKLQQL�������1DVVLPEHQL��������SHUR�HV�SRVLEOH�TXH� OD� LQWHQVLGDG�HQ�HO�JDVWR�HQ�FDGD�XQD�GHSHQGD�GH�OD�LQWHUDFFLyQ�HQWUH ODV�FDSDFLGDGHV�LQWHUQDV�GRPpVWLFDV�LQGXVWULDOHV�\� HO� QLYHO� GH� H[LJHQFLD� GHO�PHUFDGR�GHVWLQR��3RU� RWUD�SDUWH�� OD� LQWHQVLGDG�GHO�JDVWR� FRQ�UHVSHFWR�D�ODV�YHQWDV�RULHQWDGR�DO�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV�PXHVWUD�XQD�UHODFLyQ�SRVLWLYD� H[SRQHQFLDO� RWRUJDQGR� D� OD� YDULDEOH� GH� PHUFDGRWHFQLD� XQD� LPSRUWDQFLD�H[WUDRUGLQDULD� SDUD� DOHQWDU� OD� GHFLVLyQ� H[SRUWDGRUD�� 6H� VXJLHUH� TXH� HVWD� LQYHUVLyQ�UHSUHVHQWD�ORV�FRVWRV�SDUD�IDPLOLDUL]DU�D�ORV�SURGXFWRV�H[SRUWDGRV�FRQ�HO�QXHYR�HQWRUQR��<�TXH�VX�LPSRUWDQFLD�GHFUHFHUi�D�PHGLGD�GH�TXH�VH�SHQHWUH�HQ�HO�QXHYR�PHUFDGR�
&RPSRUWDPLHQWR�LQQRYDGRU��FDSLWDO�KXPDQR��DGTXLVLFLyQ�GH�LQQRYDFLRQHV�\�FRRSHUDFLyQ(Q� QXHVWUR� HVWXGLR� GH� FDVR� ORV� UHFXUVRV� GHVWLQDGRV� D� OD� DGTXLVLFLyQ� GH� PDTXLQDULD� \�HTXLSR�GHGLFDGRV�D�DFWLYLGDGHV�GH�LQQRYDFLyQ��FXDQGR�VRQ�SRFRV�LQIOX\HQ�QHJDWLYDPHQWH��\�PiV�DOOi�GH�XQ�QLYHO�FUtWLFR�FRPLHQ]DQ�D�IDYRUHFHU�OD�LQWHUQDFLRQDOL]DFLyQ��
(QWUH�ODV�HPSUHVDV�HVWXGLDGDV�HO�PRQWR�GHVWLQDGR�D�OD�DGTXLVLFLyQ�GH�WHFQRORJtD�±WDQJLEOH�H�LQWDQJLEOH� SDUHFH�HVWDU�DVRFLDGD�D�OD�SUREDELOLGDG�H[SRUWDGRUD��/DV�HPSUHVDV�DFWLYDV�HQ�OD� FRPSUD� GH� WHFQRORJtD� WLHQHQ� XQD� PD\RU� SUREDELOLGDG� H[SRUWDGRUD�� /DV� FLIUDV�GHPXHVWUDQ�TXH�OD�PD\RU�SUREDELOLGDG�HVWi�HQ�ORV�VHJPHQWRV�GH�JDVWR�PRGHUDGR�SDUD� OD�PDTXLQDULD�\�HTXLSR�DVt FRPR�HQ�HO�VHJPHQWR�GH�JDVWR�PHGLR�FRQ�UHVSHFWR D�ORV�ELHQHV�LQWDQJLEOHV�
/D�GLVSRQLELOLGDG�GH�PDQR�GH�REUD�FDOLILFDGD�SDUHFH�TXH�SHUPLWH�LQFXUVLRQDU�FRQ�p[LWR�HQ�PHUFDGRV�PXQGLDOHV� �:DJQHU�� ������ /HIHEYUH� HW�DO��� ������ /HIHEYUH� \� /HIHEYUH�� ������5RSHU�\�/RYH���������3DUD�HO FDVR�HVWXGLDGR�VH�PXHVWUD�TXH�OD�LQWHQVLGDG�GH�LQJHQLHURV�HQ�HO�SHUVRQDO�LQIOX\H�HQ�OD�SUREDELOLGDG�H[SRUWDGRUD�D�SDUWLU�GH�FLHUWR�QLYHO�FUtWLFR��(QWRQFHV�HO� SRWHQFLDO� WpFQLFR� GHO� SHUVRQDO� SXHGH� FRDG\XYDU� D� IDYRUHFHU� OD� SDUWLFLSDFLyQ� HQ� ORV�
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PHUFDGRV� IRUiQHRV� LQWHUQDOL]DQGR� ULHVJRV� LQKHUHQWHV� DO� GLQDPLVPR� WHFQROyJLFR� \� GH�FDPELRV�GH�JXVWRV�HQ�HO�PHUFDGR�GHVWLQR�
2WUDV�DFWLYLGDGHV�FRPR�HO�GLVHxR��LQJHQLHUtD�\�SUHSURGXFFLyQ�R�OD�DGTXLVLFLyQ�GH�DFWLYRV�LQWDQJLEOHV�DVRFLDGRV�D�OD�LQQRYDFLyQ�QR�IXHURQ�VHOHFFLRQDGDV�HQ�QXHVWUR�PRGHOR�SHUR�HQ�RWUR� FRQWH[WR� KDQ� DIHFWDGR� OD� SURSHQVLyQ� H[SRUWDGRUD� �6WHUODFFKLQQL�� ������� 3XHGH� VHU�TXH� VX� LQFLGHQFLD� HQ� OD� SUREDELOLGDG� VHD� PHQRU� \� TXH� WHQJD� PD\RU� SHVR� HQ� IDVHV� GH�GHVDUUROOR� PiV� DYDQ]DGDV� GHO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� FRPR� OD� LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��OD�WUDQVIHUHQFLD�GH�SDTXHWHV�WHFQROyJLFRV�R�ODV�DOLDQ]DV�HVWUDWpJLFDV�
&RQGLFLyQ�LQQRYDGRUD�PDQLILHVWD�(Q� HO� FDVR� GH� OD� PXHVWUD� WRWDO� \� OD� VXEPXHVWUD� GH� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� OD�YDULDEOH� ³FRQGLFLyQ� LQQRYDGRUD� PDQLILHVWD´� ±R� VHD� ODV� HPSUHVDV� FDOLILFDGDV� FRPR�LQQRYDGRUDV� IXH� H[SXOVDGR� GHO� PRGHOR� SXHVWR� TXH� QR� DJUHJDEDQ� PD\RU� LQIRUPDFLyQ�SDUD� H[SOLFDU� OD� SUREDELOLGDG� H[SRUWDGRUD�� 6LQ� GXGD� RWUDV� YDULDEOHV� DVRFLDGDV� D� VX�FRQFHSWXDOL]DFLyQ� WDOHV� FRPR� HO� JDVWR� HQ� ,�'� R� OD� LQWURGXFFLyQ� GH� SURGXFWRV� QXHYRV�WXYLHURQ� HIHFWRV� UHGXQGDQWHV�� /R� TXH� SRGUtD� H[SOLFDU� TXH� HVWD� YDULDEOH� Vt� UHVXOWD�H[SOLFDWLYD�HQ�HO�FDVR�GH�ODV�HPSUHVDV�JUDQGHV��
1R� VH� SXGR� YHULILFDU� VL� OD� VXSHULRULGDG� WHFQROyJLFD� SHUPLWH� DXPHQWDU� OD� SUREDELOLGDG�H[SRUWDGRUD�D�SDUWLU�GH�YDULDEOHV�GH�RXWSXW�GH�OD�LQQRYDFLyQ�WDOHV�FRPR�ODV�SDWHQWHV�HQ�HO�PHUFDGR� QDFLRQDO� GDGR� TXH� pVWDV� QR� ORJUDURQ� GLIHUHQFLDU� HQWUH� H[SRUWDGRUDV� \� QR�H[SRUWDGRUDV��8QD�SRVLEOH�H[SOLFDFLyQ�HV�OD�SRFD�DFWLYLGDG�SDWHQWDWLYD�HQFRQWUDGD�HQ�ODV�HPSUHVDV�HVWXGLDGDV��DGHPiV�GH�VX�LPSOLFDFLyQ�FRQ�OD�HVWUDWHJLD�FRPHUFLDO�PiV�TXH�FRQ�OD�WHFQROyJLFD�HQ�HO�PHUFDGR�GH�UHIHUHQFLD��.DW]��������
(VWUDWHJLD�HPSUHVDULDO�R�GLYHUVLILFDFLyQ�\�HVSHFLDOL]DFLyQ
/D�HYLGHQFLD�H[LVWHQWH�QR�HV�QDGD�FRQFOX\HQWH�VREUH�ORV�HIHFWRV�GH�OD�GLYHUVLILFDFLyQ�\�OD�QRYHGDG� HQ� XQD� FDUWHUD� GH� SURGXFWRV� HQ� OD� SUREDELOLGDG� H[SRUWDGRUD� �/HIHEYUH� \�/HIHEYUH��������:DNHOLQ�� ����E��5RSHU�\�/RYH�� �������(Q�QXHVWUR�DQiOLVLV� ORV� LQJUHVRV�GH�ODV�HPSUHVDV�H[SRUWDGRUDV�SDUHFtDQ�GHSHQGHU�PiV�GH�OD�YHQWD�GH�XQ�VROR�SURGXFWR�TXH�GH� XQD� FDUWHUD� GLYHUVLILFDGD�� VLQ� HPEDUJR� HQ� HO� PRGHOR� FRQILUPDWRULR� HVWD� YDULDEOH� QR�DJUHJD�PD\RU� LQIRUPDFLyQ��(Q� OR� TXH� VH� UHILHUH� D� OD� LQWURGXFFLyQ�GH�QXHYRV� SURGXFWRV��HQWUH�XQD�\�FLQFR�QRYHGDGHV� WLHQH�XQD�LQIOXHQFLD�SRVLWLYD��(Q�HVWH�VHQWLGR�SDUHFH�TXH�HO�PHUFDGR� LQWHUQDFLRQDO� SUHVLRQD� SDUD� HQIRFDUVH� HQ� XQRV� FXDQWRV� SURGXFWRV� GH� WDO� IRUPD�TXH� VH� PDQWHQJD� XQ� FLHUWR� QLYHO� GH� FDOLGDG� � \� QR� FRPSHQVH� GLVSHUVDU� UHFXUVRV� D� XQD�PXOWLSOLFLGDG�GH� OtQHDV�QXHYDV��2WUR�GDWR�UHYHODGRU��HV�TXH�ORV� LQJUHVRV�SRU� OD�YHQWD�GH�SURGXFWRV� PHMRUDGRV� VH� DVRFLD� FRQ� OD� SUREDELOLGDG� QR� H[SRUWDGRUD�� DXQTXH� FRQ� XQD�LQIOXHQFLD�PtQLPD�
&RQFOXVLRQHV�JOREDOHV
$� OD� OX]�GHO�PRGHOR�GHVDUUROODGR�SXHGH�DGHODQWDUVH�TXH�� HQWUH� ODV�HPSUHVDV�SHTXHxDV�\�PHGLDQDV�� XQD� HPSUHVD� ILOLDO�� GH� WDPDxR�PHGLR�� FRQ� XQ� QLYHO� GH� YHQWDV� UHODWLYDPHQWH�
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JUDQGH� H� LQVFULWD� HQ� ODV� LQGXVWULDV� GH� SURGXFWRUHV� GH� ELHQHV� GH� FRQVXPR� WUDGLFLRQDO� R�LQWHQVLYRV�HQ�HVFDOD�R�HQVDPEODMH�WHQGUtD�XQD�PD\RU�SUREDELOLGDG�H[SRUWDGRUD�
&RQ UHVSHFWR� D� OD� IRUPD� GH� DSUHQGL]DMH� WHFQROyJLFR�� XQD� HPSUHVD� FRQ� XQD� GHGLFDFLyQ�PRGHVWD�GH�UHFXUVRV�D�OD�,�'��TXH�SDUWLFLSH�PRGHUDGDPHQWH�GH�OD�GLIXVLyQ�WHFQROyJLFD��HQ�VX� YHUWLHQWH� LQFRUSRUDGD� \� QR� LQFRUSRUDGD�� TXH� FXHQWH� FRQ� XQ� Q~PHUR� UHODWLYDPHQWH�JUDQGH� GH� LQJHQLHURV� HQ� VX� SODQWLOOD�� XQD� OHYH� LQYHUVLyQ� HQ� FDSDFLWDFLyQ� \� XQ� HQIRTXH�KDFLD� SRFRV� SURGXFWRV� QXHYRV� DSDODQFDGR� FRQ� UHFXUVRV� SDUD� PHUFDGRWHFQLD� WHQGHUi� D�WHQHU�XQD�PD\RU�SUREDELOLGDG�H[SRUWDGRUD�
)LQDOPHQWH�� OD� VLWXDFLyQ� GHVFULWD� UHYHOD� TXH� HQ� SDtVHV� GH� PHQRU� GHVDUUROOR� UHODWLYR� OD�YHQWDMD�FRPSDUDWLYD�HQ�HO�iPELWR�PLFUR�HVWi�FRQIRUPDGD�QR�VyOR�SRU�FRVWHV�DVRFLDGRV�DO�PHUFDGR� ODERUDO� \� OD� ORFDOL]DFLyQ� R� OD� VLWXDFLyQ� SUHYDOHFLHQWH� HQ� HO� PHUFDGR� GH�FRPSHWHQFLD� VLQR� WDPELpQ� SRU� GHFLVLRQHV� UHODWLYDV� DO QLYHO� GH� UHFXUVRV� GHVWLQDGRV� D� OD�DGTXLVLFLyQ��DGRSFLyQ�\�DGDSWDFLyQ� WHFQROyJLFDV��(VWDV�DFWLYLGDGHV�UHIOHMDQ�HO�GHVDUUROOR�GH� XQD� FDSDFLGDG� WpFQLFD� SURSLD� OLPLWDGD� HQ� HVWULFWD� FRQVRQDQFLD� FRQ� ODV� ULJLGHFHV� GHO�HQWRUQR�GRPpVWLFR��(V�SUREDEOH�TXH� OD�VXSHUDFLyQ�GH�HVWDV�EDUUHUDV�LPSOLTXH�UHWUDHUVH�DO�PHUFDGR� QDFLRQDO� R� ELHQ� DYDQ]DU� KDFLD� QXHYDV� HWDSDV� GH� LQWHUQDFLRQDOL]DFLyQ�� 6L� VH�OOHJDVHQ� D� FRPSUREDU� WDOHV� HIHFWRV� VH� SRGUtD� SRVWXODU� XQD� DVRFLDFLyQ� HQWUH� SDWURQHV� GH�DSUHQGL]DMH�� YHQWDMDV� FRPSDUDWLYDV� H� LQWHUQDFLRQDOL]DFLyQ� SDUD� SDtVHV� PHQRV�GHVDUUROODGRV�
%,%/,2*5$)Ë$
$EEDV��$��\�6ZLHUF]���3�0���������³)LUP�VL]H DQG H[SRUW EHKDYLRU� OHVVRQV�IURP WKH�0LGZHVW´��-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW� ������
$ERLWHV�� -�� ������� ³6LVWHPD� GH� SDWHQWHV� FRPSDUDGRV�� (O� FDVR� GH�0p[LFR� \� &RUHD´ HQ�'XWUpQLW�� *�� *DUULGR�� &�� \� 9DOHQWL�� *�� �HGV��� 6LVWHPD� 1DFLRQDO� GH� ,QQRYDFLyQ�7HFQROyJLFD�� 7HPDV� SDUD� HO� 'HEDWH� HQ� 0p[LFR� 0p[LFR�� 8QLYHUVLGDG� $XWyQRPD�0HWURSROLWDQD� SS���������
$ORQVR���-�$���������³(O�3URFHVR�GH�,QWHUQDFLRQDOL]DFLyQ�GH�OD�(PSUHVD´�HQ�,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD� (QHUR��QR�������SS����������
%DUUR�� 5�-�� ������� ³(FRQRPLF� *URZWK� LQ� D� FURVV� VHFWLRQ� RI� FRXQWULHV´� HQ� 4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��YRO�������QR����SS���������
%DVLOH��5���������³([SRUW�EHKDYLRXU�RI�,WDOLDQ�PDQXIDFWXULQJ�ILUPV�RYHU�WKH�QLQHWLHV��WKH�UROH�RI�LQQRYDWLRQ´��5HVHDUFK�3ROLF\ ��������������
%HFFKHWWL��/�\�5RVVL��6����������7KH�SRVLWLYH�HIIHFWV�RI�LQGXVWULDO�GLVWULFW�RQ�WKH�H[SRUW�SHUIRUPDQFH�RI�,WDOLDQ�ILUPV��/XLVV�:RUNLQJ�3DSHU��1R�����
%HUQDUG�� $�� \� :DJQHU�� -�� ������� ³([SRUWV� DQG� VXFFHVV� LQ� *HUPDQ� PDQXIDFWXULQJ��:HOWZLUWVFKDIWOLFKHV�$UFKLY �������������
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%RQDFFRUVL�� $�� ������� ³2Q� WKH� UHODWLRQVKLS� EHWZHHQ� ILUP� VL]H� DQG� H[SRUW� LQWHQVLW\��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV���� ��������
%UDXQHUKMHOP�� 3�� ������� ³7KH� UHODWLRQ� EHWZHHQ� ILUP�VSHFLILF� LQWDQJLEOHV� DQG� H[SRUWV´��(FRQRPLF�/HWWHUV ������������
%XHVD��0��\�0ROHUR��-���������(FRQRPtD�,QGXVWULDO�GH�(VSDxD��2UJDQL]DFLyQ��WHFQRORJtD�H�LQWHUQDFLRQDOL]DFLyQ�0DGULG��(GLW��&LYLWDV�
&DORI�� -�/�� ������� ³7KH� ,PSDFW� RI� 6L]H� RQ� ,QWHUQDOL]DWLRQ´� -RXUQDO� RI� 6PDOO� %XVLQHVV�0DQDJHPHQW��2FWREHU��������
&DYXVJLO�� 6�7�� \� =RX�� 6�� ������� ³0DUNHWLQJ� VWUDWHJ\�SHUIRUPDQFH� UHODWLRQVKLS�� DQ�LQYHVWLJDWLRQ�RI�WKH�HPSLULFDO�OLQN�LQ�H[SRUW�PDUNHW�YHQWXUHV´ -RXUQDO�RI�0DUNHWLQJ ���������
&LPROL��0����������³6RPH�1RWHV�RQ�0H[LFDQ�(FRQRPLF�5HIRUPV�DQG�WKHLU�,PSOLFDWLRQV�RQ�WKH�7HFKQRORJLFDO�DQG�2UJDQL]DWLRQDO�/HDUQLQJ�3DWKV´�HQ�'XWUpQLW��*��*DUULGR��&��\�9DOHQWL��*���HGV���6LVWHPD�1DFLRQDO�GH�,QQRYDFLyQ�7HFQROyJLFD��7HPDV�SDUD�HO�'HEDWH�HQ�0p[LFR�0p[LFR��8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD��SS����������
&ODYLMR��)��\�9DOGLYLHVR��6���������³5HIRUPDV�(VWUXFWXUDOHV�\�3ROtWLFD�0DFURHFRQyPLFD´�HQ� &ODYLMR�� )�� �FRPS��� 5HIRUPDV� HFRQyPLFDV� HQ� 0p[LFR� ���������� &(3$/�� ($(&��6�&���)&(� 0p[LFR��SS��������
)UHHPDQ�� &��� 'RVL�� *�� \� )DELDQL�� � ������� ³7KH� SURFHVV� RI� (FRQRPLF� 'HYHORSPHQW��,QWURGXFLQJ� VRPH�6W\OL]HG�)DFWV� DQG�7KHRULHV�RQ�7HFKQRORJLHV��)LUPV� DQG� ,QVWLWXWLRQV´�HQ�,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH���������SS�������
'RVL�� *��� 3DYLWW�� .�� \� 6RHWH�� /�� ������� 7KH� (FRQRPLFV� RI� 7HFKQLFDO� &KDQJH� DQG�,QWHUQDWLRQDO�7UDGH��+DUYHVWHU�:KHDWVKHDI��1HZ�<RUN�
(QWKRUI��+��3RKOPHLHU��:��������³(PSOR\PHQW��LQQRYDWLRQ�DQG�H[SRUW�DFWLYLW\��HYLGHQFH�IURP� ILUP�OHYHO� GDWD´� HQ� )ORUHQV� HW� DO�� �HGV��� 0LFURHFRQRPHWULFV�� 6XUYH\V� DQG�$SSOLFDWLRQV� %DVLF�%ODFNZHOO��/RQGRQ�
(VWUDGD��6���������³)DFWRUHV�H[SOLFDWLYRV�GH�OD�FRQGXFWD�H[SRUWDGRUD��HYLGHQFLD�HPStULFD�GHO� FDVR� PH[LFDQR´�� 0HPRULD� GH� ,QYHVWLJDFLyQ�� 'LSORPD� GH� (VWXGLRV� $YDQ]DGRV��'RFWRUDGR� ,QWHUXQLYHUVLWDULR� HQ� (FRQRPtD� \� *HVWLyQ� GH� OD� ,QQRYDFLyQ� \� 3ROtWLFD�7HFQROyJLFD��8$0�8&0�830�
(VWUDGD��6�� \�7HUUpV��0�� �������'LIHUHQFLDV� VLJQLILFDWLYDV�HQWUH�HPSUHVDV� LQQRYDGRUDV�\�QR� LQQRYDGRUDV�� HYLGHQFLD�HPStULFD�GHO� FDVR�PH[LFDQR��&RPHUFLR�([WHULRU��2FWXEUH��HQ�SUHQVD��
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)DJHUEHUJ��-���������³,QWHUQDWLRQDO�&RPSHWLWLYHQHVV´��(FRQRPLF�-RXUQDO�������������
)LQJHU��-�0���������³$�QHZ�SURGXFW�F\FOH�WKHRU\´:HOWZLUWVFKDIOLFKHV�$UFKLYH ,,,��0DUFK��������
*RGtQH]��9�0���������³/D�HFRQRPtD�GH�ODV�UHJLRQHV�\�HO�FDPELR�HVWUXFWXUDO´�HQ�&ODYLMR��)�� �FRPS��� 5HIRUPDV� HFRQyPLFDV� HQ� 0p[LFR� ���������� &(3$/�� ($(&�� 6�&��� )&(�0p[LFR��SS����������
*UHHQKDOJK�� &�� ������� ³,QQRYDWLRQ� DQG� WUDGH� SHUIRUPDQFH� LQ� 8.´�� (FRQRPLF� -RXUQDO��������������
*URVVPDQ��*��\�+HOSPDQ��(���������,QQRYDWLRQ�DQG�*URZWK�LQ�WKH�*OREDO�(FRQRP\��0,7�3UHVV��&DPEULGJH�
+HFNVFKHU�� (�� )�� ������� ³7KH� HIIHFW� RI� IRUHLJQ� WUDGH� RQ� WKH�GLVWULEXWLRQ�RI� LQFRPH´�HQ�(OOLV��+�6�� \�0HW]OHU�� /�$�� �HGV��� �������5HDGLQJV� LQ� WKH� WKHRU\� RI� LQWHUQDWLRQDO� WUDGH��+RPHZRRG��,UZLQ�
+LUVFK�� 6��� %LMDRXL�� ,�� ������� ³5	'� LQWHQVLW\� DQG� H[SRUW� SHUIRUPDQFH�� D�PLFUR� YLHZ´��:HOWZLUWVFKDIWOLFKHV�$UFKLY� �������������
,1(*,��������&HQVRV�(FRQyPLFRV�������*XDQDMXDWR� ,1(*,��0p[LFR�
,1(*,��������&HQVR�*HQHUDO�GH�3REODFLyQ������ ,1(*,��0p[LFR�
,WR��.���3XFLN��9���������³5	'�VSHQGLQJ��GRPHVWLF�FRPSHWLWLRQ�DQG�H[SRUW�SHUIRUPDQFH�RI�-DSDQHVH�PDQXIDFWXULQJ�ILUPV� 6WUDWHJLF�0DQDJHPHQW�-RXUQDO ����������
.DW]��-���������,PSRUWDFLyQ�GH�7HFQRORJtD��$SUHQGL]DMH�H�,QGXVWULDOL]DFLyQ�'HSHQGLHQWH��)RQGR�GH�&XOWXUD�(FRQyPLFD��0p[LFR�
.LUSDODQL�� 9�+��� 0DF,QWRVK�� 1�%�� ������� ³,QWHUQDWLRQDO� 0DUNHWLQJ� HIIHFWLYHQHVV� RI�WHFKQRORJ\�RULHQWHG�VPDOO�ILUPV�� -RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV ����������
.UXJPDQ�� 3�� ������� ³&RPSHWLWLYHQHVV�� $ 'DQJHURXV� 2EVHVVLRQ´� HQ� )RUHLJQ� $IIDLUV��0DUFK�$SULO�
.XPDU�� 1�� 6LGGKDUWDQ�� 1�6�� ������� ³7HFKQRORJ\�� ILUP� VL]H� DQG� H[SRUW� � EHKDYLRXU� LQ�GHYHORSLQJ�FRXQWULHV�� WKH�FDVH�RI�,QGLDQ�HQWHUSULVH´��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV ����������������
/HIHEYUH�� e�� /HIHEYUH�� /�$�� \� %RXUJDXOW�� 0�� ������� ³5	'�UHODWHG� FDSDELOLWLHV� DV�GHWHUPLQDQWV�RI�H[SRUW�SHUIRUPDQFH�� 6PDOO�%XVLQHVV�(FRQRPLFV ������������
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/HIHEYUH��e��\�/HIHEYUH��/��$���������³,QQRYDWLYH�FDSDELOLWLHV�DV�'HWHUPLQDQWV�RI�([SRUW�3HUIRUPDQFH� DQG� %HKDYLRXU� $� /RQJLWXGLQDO� 6WXG\� RI� 0DQXIDFWXULQJ� 60(�V´� HQ�.OHLQOHQHFKW�� $�\� 0RQKHQ�� 3�� �HGV��� ,QQRYDWLRQ� DQG� )LUP� 3HUIRUPDQFH�� (FRQRPHWULF�([SORUDWLRQV� RI� D�6XUYH\�'DWD��3DOJUDYH� �0DF0LOODQ�3UHVV���/RQGRQ�\�%DVLQJVWRNH��(Q�SUHQVD�
/RZLQJHU�� 7�� ������� ³7KH� WHFKQRORJ\� IDFWRU� DQG� WKH� H[SRUW� SHUIRUPDQFH� RI� 86�PDQXIDFWXULQJ�LQGXVWULHV´�(FRQRPLF�(QTXLU\ ������������
/XFDV�� 5�(�%� ������� ³2Q� WKH� PHFKDQLVPV� RI� HFRQRPLF� GHYHORSPHQW´� HQ� -RXUQDO� RI�0RQHWDU\�(FRQRPLFV��YRO���������
0HFKOLQJ�� *�:��� 3HDUFH�� -�:��� %XVELQ�� -�:�� ������� ³([SORLWLQJ� $07� LQ� VPDOO�PDQXIDFWXULQJ� ILUPV� IRU� JOREDO� FRPSHWLWLYHQHVV´�� ,QWHUQDWLRQDO� -RXUQDO� RI� 2SHUDWLRQV�DQG�3URGXFWLRQ�0DQDJHPHQW ��������������
0RLQL��$�+���������³$Q�LQTXLU\�LQWR�VXFFHVVIXO�H[SRUWDWLRQ��DQ�HPSLULFDO�LQYHVWLJDWLRQ�XVLQJ�D�WKUHH�VWDJH�PRGHO´��-RXUQDO�RI�6PDOO�%XVLQHVV�������
1DVVLPEHQL��*���������³7HFKQRORJ\��LQQRYDWLRQ�FDSDFLW\��DQG�WKH�H[SRUW�DWWLWXGH�RI�VPDOO�PDQXIDFWXULQJ�ILUPV��D�ORJLW�WRELW�PRGHO´��5HVHDUFK�3ROLF\ ������������
2QJ��&�+��\�3HDUVRQ��$�:���������³7KH�LPSDFW�RI�WHFKQRORJLFDO�DFWLYLW\��D�VWXG\�RI�VPDOO�DQG�PHGLXP�VL]HG�8.�HOHFWURQLF�ILUPV´��5	'�0DQDJHPHQW ������������
3DYLWW��.�� �������³6HFWRUDO SDWWHUQV�RI� WHFKQRORJLFDO�FKDQJH�� WRZDUGV�D� WD[RQRP\�DQG�D�WKHRU\´��5HVHDUFK�3ROLF\ ������������
3RGHU� (MHFXWLYR� )HGHUDO� ������� 3ULPHU� ,QIRUPH� GH� *RELHUQR� 3UHVLGHQFLD� GH� OD�5HS~EOLFD��0p[LFR�
3RUWHU��0LFKDHO�(���������/D�9HQWDMD�&RPSHWLWLYD�GH�ODV�1DFLRQHV�� %DUFHORQD��3OD]D�	-DQpV (GLWRUHV�6�$�
3RVQHU��0�� ������� ³,QWHUQDWLRQDO� WUDGH�DQG� WHFKQLFDO�FKDQJH´��2[IRUG (FRQRPLF�3DSHUV������������
5HLG��6�'���������³7KH�,PSDFW�RI�VL]H�RQ�H[SRUW�EHKDYLRXU�LQ�VPDOO�ILUPV´�HQ�&]LQNRWD��0�5���7HVDU��*���HGV���([SRUW�0DQDJHPHQW��$Q�,QWHUQDWLRQDO�&RQWH[W��3UDHJHU��1�<��SS��������
5LFDUGR��'DYLG��������7KH�3ULQFLSOHV�RI�3ROLWLFDO�(FRQRP\�DQG�7D[DWLRQ��'HQW��(QJODQG�������
5RPHU�� 3��0�������� ³,QFUHDVLQJ� UHWXUQV� DQG� ORQJ�UXQ� JURZWK�´�� HQ� -RXUQDO� RI�3ROLWLFDO�(FRQRP\��YRO������2FWREHU��SS�����������
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5RPHU��3��0����������(QGRJHQRXV�7HFKQRORJLFDO�&KDQJH���-RXUQDO�RI�3ROLWLFDO�(FRQRP\YRO������2FWREHU��6���6����
5RSHU�� 6�� \� /RYH�� -�+�� ������� ³,QQRYDWLRQ� DQG� H[SRUW� SHUIRUPDQFH�� HYLGHQFH� IURP� WKH�8.�DQG�*HUPDQ�PDQXIDFWXULQJ�SODQWV´�5HVHDUFK�3ROLF\ ��������������
5XL]�'XUiQ��&���������³/R�WHUULWRULDO�FRPR�HVWUDWHJLD�GH�FDPELR´�HQ�'XVVHO��(��3LRUH��0��\� 5XL]� 'XUiQ�� &�� 3HQVDU� JOREDOPHQWH� \� DFWXDU� UHJLRQDOPHQWH�� +DFLD� XQ� QXHYR�SDUDGLJPD�LQGXVWULDO�SDUD�HO�6�;;,��0p[LFR��81$0�)XQGDFLyQ�)��(EHUW� (G��-XV�
6FKPRRNOHU�� -�� ������� ,QYHQWLRQ� DQG� (FRQRPLF� *URZWK�� +DUYDUG� 8QLYHUVLW\� 3UHVV��&DPEULGJH�
6FKXPSHWHU��-�$���������/D�7HRUtD�GHO�'HVHQYROYLPLHQWR�(FRQyPLFR� ���������GD��HG��HQ�HVSDxRO��0p[LFR��)&(�
6FRWW�� $�-�������� 5HJLRQV� DQG� WKH� :RUOG� (FRQRP\�� 7KH� FRPLQJ� VKDSH� RI� JOREDO�SURGXFWLRQ��FRPSHWLWLRQ��DQG�3ROLWLFDO�2UGHU� 2[IRUG�8QLYHUVLW\�3UHVV�
6RHWH��/��������³7KH� LPSDFW�RI�WHFKQRORJLFDO�LQQRYDWLRQ�RQ�LQWHUQDWLRQDO�WUDGH�SDWWHUQV��WKH�HYLGHQFH�UHFRQVLGHUHG´�HQ�5HVHDUFK�3ROLF\ ����������������
6RORZ�� 5�� ������� ³$� FRQWULEXWLRQ� WR� WKH� WKHRU\� RI� HFRQRPLF� JURZWK´� HQ� 4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��/;;�
6WHUODFFKLQL�� $�� ������� ³'R� LQQRYDWLYH� DFWLYLWLHV� PDWWHU� WR� VPDOO� ILUPV� LQ� QRQ�5	'�LQWHQVLYH� LQGXVWULHV"� $Q� DSSOLFDWLRQ� WR� H[SRUW� SHUIRUPDQFH´��5HVHDUFK� 3ROLF\ ���� ��������
6WHUQ��5�0��\�0DVNXV��.�)�� ������� ³'HWHUPLQDQWV� RI� WKH� VWUXFWXUH�RI�86� IRUHLJQ� WUDGH�����������´ -RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�������������
8QJHU�� .�� ������� ³/D� JOREDOL]DFLyQ� GHO� VLVWHPD� LQQRYDWLYR� PH[LFDQR´ HQ�'XWUpQLW�� *��*DUULGR�� &�� \� 9DOHQWL�� *�� �HGV��� 6LVWHPD� 1DFLRQDO� GH� ,QQRYDFLyQ� 7HFQROyJLFD�� 7HPDV�SDUD�HO�'HEDWH�HQ�0p[LFR�0p[LFR��8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD� SS���������
81,'2� ������� ,QGXVWULDO� 'HYHORSPHQW� 5HSRUW ����������� &RPSHWLQJ� WKURXJK�LQQRYDWLRQ�DQG�OHDUQLQJ� (Q�KWWS���ZZZ�XQLGR�RUJ�
8UVLF�� 0�/��� &]LQNRWD�� 0�5�� ������� ³$Q� H[SHULHQFH� FXUYH� H[SODQDWLRQ� RI� H[SRUW�H[SDQVLRQ´�� -RXUQDO�RI�%XVLQHVV�5HVHDUFK ������������
9HUQRQ��5���������³,QWHUQDWLRQDO�LQYHVWPHQW�DQG�LQWHUQDWLRQDO�WUDGH�LQ�WKH�SURGXFW�F\FOH´��7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV ������������
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:DJQHU���-� �������³([SRUWV��ILUP�VL]H�DQG�ILUP�G\QDPLFV´��6PDOO�%XVLQHVV�(FRQRPLFV ���������
:DNHOLQ�� .�� �����D�� 7UDGH� DQG� ,QQRYDWLRQ�� 7KHRU\� DQG� (YLGHQFH�� (GZDUG� (OJDU��&KHOWHQKDP��8.�
:DNHOLQ��.�������E��³,QQRYDWLRQ�DQG�H[SRUW�EHKDYLRXU�DW�WKH�ILUP�OHYHO´5HVHDUFK�3ROLF\������������
:HOFK��/�6���:LHGHUVKHLP�3DXO��)���������³,QLWLDO�H[SRUWV�±D�PDUNHWLQJ�IDLOXUH"�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�������������
:LOOPRUH��/���������³7UDVQDWLRQDOV�DQG�IRUHLJQ�WUDGH��HYLGHQFH�IURP�%UD]LO´��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV �����������������
=KDR�� +�\� /L�+��� ������� ³5	'� DQG� ([SRUWV�� $Q� (PSLULFDO� $QDO\VLV� RI� &KLQHVH�0DQXIDFWXULQJ�)LUPV´� 7KH�-RXUQDO�RI�+LJK�7HFKQRORJ\�0DQDJHPHQW�5HVHDUFK ��������������



8/7,026�7Ë78/26�38%/,&$'26
����� /D� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� HQ� ODV� UHJLRQHV� HVSDxRODV� $QWRQLR� )RQIUtD�� -RRVW� +HLMV��)HUQDQGR�-LPpQH]��-RVp�/XLV�=RItR�\�%HDWUL]�3UHVPDQHV������������� 5HJLRQDO�WHFKQRORJ\�SROLF\�DQG�LQQRYDWLRQV�V\VWHPV��$�FRPSDUDWLYH�VWXG\�RI�*HUPDQ\�DQG�6SDLQ�-RRVW�+HLMV������������� 7KH�GLIXVVLRQ�RI� WKH� ORZ� LQWHUHVWV� FUHGLWV� IRU�5	'�SURMHFWV� RIIHUHG�E\� WKH�6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� 0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H� ORV�PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV� $QWRQLR� )RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������
���� )RUPDV�GH�,QWHUQDFLRQDOL]DFLyQ��8Q�HVWXGLR�DSOLFDGR� $GROIR�*XWLpUUH]�GH�*DQGDULOOD�6DOGDxD�\�/XLV�-DYLHU�+HUDV�/ySH]�����������([LVWH�OD�YHUVLyQ�HQ�LQJOpV�GH�HVWH�GRFXPHQWR��
���� 'LIXVLyQ�GH�ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD� -RRVW�+HLMV���������
���� ,QQRYDWLRQ�DQG�,QWHUQDWLRQDOLVDWLRQ�3ROLFLHV� LQ�6SDLQ��6SHFLDO�&RQVLGHUDWLRQ�RI�/HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O�&RQWURO�GH�ORV�LQWHUFDPELRV�LQWHUQDFLRQDOHV�GH�DUPDPHQWR�\�WHFQRORJtDV�GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV� \� FRPSHWLWLYLGDG�� XQ� DQiOLVLV� GH� ODV� HPSUHVDV� LQQRYDGRUDV� HQ� HO� 3DtV�9DVFR� 0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO� FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV� SDXWDV� GH� LQWHUQDFLRQDOL]DFLyQ� GH� OD� ,�'� GH� ODV� HPSUHVDV� PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV�QDFLRQDOHV�\�UHJLRQDOHV�GH�LQQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD��8Q�DSUR[LPDFLyQ�WHyULFD�-RRVW�+HLMV�������
���� -XVWLILFDFLyQ�GH�OD�SROtWLFD�GH�LQQRYDFLyQ�GHVGH�XQ�HQIRTXH�WHyULFR�\�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV�VLVWHPDV�QDFLRQDOHV�GH�LQQRYDFLyQ��XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD��0LNHO�1DYDUUR��������



���� (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�GHO�3DtV�9DVFR�\�1DYDUUD��0LNHO�%XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������
���� (O�VLVWHPD�UHJLRQDO�GH�LQQRYDFLyQ�GH�OD�&RPXQLGDG�GH�0DGULG��0LNHO�%XHVD������������ (FRQRPtD�GH�OD�VHFHVLyQ��/RV�FRVWHV�GH�OD�µ1R �(VSDxD¶�HQ�HO�3DtV�9DVFR ��0LNHO�%XHVD��������
���� 7KH� VSDQLVK� SXEOLF� ILQDQFLDO� VXSSRUW� DFFHVVLEOH� IRU� VPDOO� DQG� PHGLXP� VL]HG� ILUPV�� RUJDQLVDWLRQV��SURJUDPPHV��LQVWUXPHQWV�DQG�PHDVXUHV ��-RRVW�+HLMV��������
���� /RV�GHWHUPLQDQWHV�GH�OD�FDSDFLGDG�LQQRYDGRUD�UHJLRQDO��XQD�DSUR[LPDFLyQ�HFRQRPpWULFD�DO�FDVR�HVSDxRO��5HFRSLODFLyQ�GH�HVWXGLRV�\�SULPHURV�UHVXOWDGRV��7KRPDV�%DXPHUW�\�-RRVW�+HLMV������������ 5HFXUVRV� \� UHVXOWDGRV�GH� ORV� VLVWHPDV GH� LQQRYDFLyQ��HODERUDFLyQ�GH�XQD� WLSRORJtD�GH� VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��0yQLFD�0DUWtQH]�3HOOLWHUR��������
���� 0HGLGD�GH�OD�FDSDFLGDG�LQQRYDGRUD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��FRQVWUXFFLyQ�GH�XQ�tQGLFH�UHJLRQDO�GH�LQQRYDFLyQ� 0yQLFD�0DUWtQH]�3HOOLWHUR�\�7KRPDV�%DXPHUW�������
���� ,QQRYDFLyQ�7HFQROyJLFD�\�&RPSHWLWLYLGDG��$QiOLVLV�0LFURHFRQyPLFR�GH�OD�&RQGXFWD�([SRUWDGRUD�HQ�0p[LFR 6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HQ�(VSDxD� 6DOYDGRU�(VWUDGD��������
���� /RV�&HQWURV�7HFQROyJLFRV�\�HO�6LVWHPD�5HJLRQDO�GH�OD�,QQRYDFLyQ��(O�&DVR�GHO�3DtV�9DVFR� 0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD�
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q� OD�SiJLQD����GHQWUR�GH�XQ� UHFXDGUR� VHQFLOOR�� GHEH� ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ 5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�


