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5(680(1
(VWH� GRFXPHQWR� GH� WUDEDMR� DQDOL]D� HO� SDSHO� GH� ODV� HPSUHVDV� H[WUDQMHUDV� HQ� HO� GHVDUUROOR�WHFQROyJLFR� GH� (VSDxD�� 6H� LQLFLD� FRQ� XQ UHSDVR� EUHYH� GH� ORV� IDFWRUHV� \� GHWHUPLQDQWHV� GH� OD�LQYHUVLyQ� H[WUDQMHUD� �,'(�� \� OD� GHVORFDOL]DFLyQ� GH� OD� SURGXFFLyQ�� 'HVSXpV� DQDOL]D� ORV� GLVWLQWRV�PHFDQLVPRV�D�WUDYpV�TXH�LQIOX\HQ�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�VREUH�HO�FUHFLPLHQWR�HFRQyPLFR�\�HO� VLVWHPD�SURGXFWLYR� HQ� VX� FRQMXQWR��(VWDV� UHIOH[LRQHV�PiV�ELHQ� WHyULFDV� VH� FRPSOHPHQWDQ�FRQ�XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD�HPStULFD�FRQ�HVSHFLDO�DWHQFLyQ�DO�FDVR�GH�(VSDxD����
3DODEUDV� FODYHV�� ,QYHUVLyQ� ([WUDQMHUD� 'LUHFWD�� H[WHUQDOLGDGHV� WHFQROyJLFDV�� VLVWHPD� HVSDxRO� GH�LQQRYDFLyQ��

$%675$&7
7KLV�ZRUNLQJ�GRFXPHQW�DQDO\VHV� WKH� UROH�RI� WKH� IRUHLJQ�HQWHUSULVHV� LQ� WKH�6SDQLVK�HFRQRP\�DQG�LQQRYDWLRQ� V\VWHP�� ,W� VWDUWV� ZLWK� D� VKRUW� UHYLHZ� RI� WKH� WKHRU\� RI� )RUHLJQ� ,QYHVWPHQW� DQG� WKH�UHORFDOLVDWLRQ� RI� SURGXFWLRQ� FHQWUHV� WRZDUGV� ORZ� ZDJH� FRXQWULHV�� $IWHUZDUGV� LW� DQDO\VHV� WKH�PHFKDQLVP� LQ� ZKLFK� IRUHLJQ� HQWHUSULVHV� RU� LQYHVWPHQW� LQIOXHQFH� WKH� GRPHVWLF� HFRQRP\� RU�LQQRYDWLRQ� V\VWHPV�� 7KHVH� WKHRUHWLFDO� UHYLHZ� DUH� FRPSOHPHQWHG� E\� D� WKRURXJKO\� UHYLHZ� RI� WKH�HPSLULFDO�OLWHUDWXUH�ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�6SDQLVK�FDVH
.H\ZRUGV���)RUHLJQ�'LUHFW�,QYHVWPHQW��WHFKQRORJLFDO�H[WHUQDOLWLHV��6SDQLVK�LQQRYDWLRQ�V\VWHP���
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(O�SDSHO�GH�ODV�HPSUHVDV�H[WUDQMHUDV�HQ�GHVDUUROOR�WHFQROyJLFR�HQ�(VSDxD�
��� ,QWURGXFFLyQ�
(VSDxD�HV�XQR�GH� ORV�SDtVHV�HXURSHRV�FRQ�PiV�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV��HVSHFLDOPHQWH�GHQWUR�GH� VX� VHFWRU� LQGXVWULDO��(VWDV�JHQHUDQ�XQ�����GHO�YDORU�DxDGLGR��XQ�����GHO�HPSOHR��XQ�����GH� ODV�H[SRUWDFLRQHV�\�XQ�����GH� ORV�JDVWRV�HQ� ,�'���3RU� OR� WDQWR�� HO�SDSHO�GH� OD�HPSUHVD�H[WUDQMHUD� GHQWUR� GH� OD� HFRQRPtD� � HVSDxROD� HV� XQ� WHPD� LPSRUWDQWH� D� DQDOL]DU�� WDQWR� HQ� WpUPLQRV�FXDQWLWDWLYRV� FRPR� ORV� HIHFWRV� TXH� WLHQHQ� HVWDV� HPSUHVDV� VREUH� HO� FRPSRUWDPLHQWR� GH� ODV�FRPSDxtDV�GRPHVWLFDV��([LVWHQ�PXFKRV�HVWXGLRV�TXH�DQDOL]DQ�ORV�DVSHFWRV�FXDQWLWDWLYRV�GH�OD�,'(�\�WDPELpQ�H[LVWH�XQ�DPSOLR�FRQMXQWR�GH�HVWXGLRV�TXH�FRPSDUDQ�HO�FRPSRUWDPLHQWR�GH�DPERV�WLSRV�GH�HPSUHVDV��SHUR�PX\�SRFRV�HVWXGLRV�KDQ�DQDOL]DGR��SDUD�HO�FDVR�GH�(VSDxD��OD�LQIOXHQFLD�GH�ODV�HPSUHVDV� H[WUDQMHUDV� VREUH� ODV� GRPpVWLFDV�� (Q� HVWH� WUDEDMR� RIUHFH� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD�UHVSHFWR�D�ODV�H[WHUQDOLGDGHV�WHFQROyJLFDV�JHQHUDGDV�SRU�ODV�HPSUHVDV�H[WUDQMHUDV��
(O�WUDEDMR�HVWD�RUJDQL]DGR�GH�OD�VLJXLHQWH�IRUPD��/D�VHJXQGD�VHFFLyQ�RIUHFH�XQD�UHYLVLyQ�EUHYH�GH�OD�WHRUtD�UHVSHFWR�D�ORV�IDFWRUHV�TXH�JHQHUDQ�LQYHUVLRQHV�H[WUDQMHUDV��/D�WHUFHUD�VHFFLyQ�DQDOL]D�OD�LPSRUWDQFLD� GH� ODV� LQYHUVLRQHV� H[WUDQMHUDV� SDUD� HO� GHVDUUROOR� HFRQyPLFR� \� WHFQROyJLFR� GHVGH� HO�SXQWR�GH�YLVWD�WHyULFD�\�ORV�SRVLEOHV�HIHFWRV�JHQHUDGRV�SRU�ODV�PXOWLQDFLRQDOHV��'HVSXpV�VH�RIUHFH�XQD� VHFFLyQ� TXH� UHFRJH� ORV� HVWXGLRV� HPStULFRV� GRQGH� VH� GLVFXWHQ� ORV� SUREOHPDV�PHWRGROyJLFRV�SDUD� PHGLU� ODV� H[WHUQDOLGDGHV�� ORV� UHVXOWDGRV� GH� ORV� DQiOLVLV� HPStULFRV� TXH� KDQ� DQDOL]DGR� WDOHV�H[WHUQDOLGDGHV� FRQ� HVSHFLDO� DWHQFLyQ� DO� FDVR� GH� (VSDxD� \� OD� ~OWLPD� VHFFLyQ� ���� UHFRJH� ODV�FRQFOXVLRQHV�SULQFLSDOHV���� )DFWRUHV��TXH�JHQHUDQ�LQYHUVLRQHV�H[WUDQMHUDV�\�GHVORFDOL]DFLyQ
����7HRUtD�H[SOLFDWLYD�GH�OD�,QYHUVLyQ�'LUHFWD�([WUDQMHUD
4XL]i� OD� WHRUtD� PiV� FRPSOHWD� \� UHFRQRFLGD� SDUD� H[SOLFDU� HO� IHQyPHQR� GH� ODV� ,'(� HV� OD� WHRUtD�HFOpFWLFD� GH� 'XQQLQJ� �3DUDGLJPD� ³2/,´���� 6HJ~Q� HVWD� WHRUtD� H[LVWHQ� WUHV� FRQGLFLRQHV� FX\R�FXPSOLPLHQWR�VLPXOWDQHR�VHUtD�QHFHVDULR�SDUD�TXH�XQD�HPSUHVD�LQYLHUWD�HQ�HO�H[WUDQMHUR��'XQQLQJ�������� ������� � /D� SULPHUD� FRQGLFLyQ� VHUtD� OD� WHQHQFLD� GH� XQ� DFWLYR� HVSHFtILFR� R� XQD� YHQWDMD� GH�SURSLHGDG� FRPSDUDWLYD� VXSHULRU� D� OD� GH� ODV� HPSUHVDV� GRPHVWLFDV�� � /DV� HPSUHVDV� H[WUDQMHUDV�KDEUtDQ�FRQVHJXLGR�OD�DFXPXODFLyQ�GH�DFWLYRV�HVSHFtILFRV�UHODFLRQDGRV�FRQ�OD�LQQRYDFLyQ��0DUFDV��SDWHQWHV�� LQQRYDFLRQHV� WHFQROyJLFDV��� FDSDFLGDG� RUJDQL]DWLYD�� QLYHO� GH� DSUHQGL]DMH� R GH� HVFDOD��FDSDFLGDG�FRPHUFLDO�R�JHUHQFLDO��HWF����
/D� VHJXQGD� FRQGLFLyQ� LPSOLFD� TXH� OD� LQWHUQDFLRQDOL]DFLyQ� GH� HVWRV� DFWLYRV� HVSHFtILFRV� GH� IRUPD�LQWHUQD� GHQWUR� GHOD� HPSUHVD� GHEH� VHU� PiV� EHQHILFLRVD� TXH� KDFHUOR� HQ� HO� PHUFDGR�� (V� GHFLU�� VX�
� ,QVWLWXWR�GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�\�'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��-RRVW#FFHH�XFP�HV�� 'DWRV�GHO�DxR�������(Q�OD�8QLyQ�(XURSHD�VROR�,UODQGD�WLHQH�XQD�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV�SDUHFLGD��PLHQWUDV�TXH�SDUD�OD�PD\RUtD�GH�ORV�SDtVHV�HO�SRUFHQWDMH�GH�HPSOHDGRV�TXH�WUDEDMDQ�HQ�HPSUHVDV�H[WUDQMHUDV�QR�VREUHSDVD�HO������(Q�-DSyQ�\�((�88��HVWRV�SRUFHQWDMHV�VRQ�WRGDYtD�PHQRUHV�HO����\�HO�����UHVSHFWLYDPHQWH�� 2/,�Æ 2ZQHUVKLS�/RFDOL]DWLRQ�,QWHUQDWLRQDOLVDWLRQ��3URSLHGDG�/RFDOL]DFLyQ�,QWHUQDFLRQDOL]DFLyQ��
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³YHQWD� HQ� HO� PHUFDGR� QR� HV� IiFLOPHQWH� ³UHQWDELOL]DEOH´� PHGLDQWH� RWUDV� IRUPDV� GH� WUDQVIHUHQFLD�LQWHUQDFLRQDO���OLFHQFLDV�GH�SDWHQWHV��IUDQTXLFLDV��HWF������(VWR�VH�GHEH��SRU�XQ�ODGR��D� ORV�FRVWHV�GH�WUDQVDFFLyQ \�ORV�DVSHFWRV�LQWDQJLEOHV GLItFLOHV�GH�WUDQVIHULU��
/D� WHRUtD� GH� ORV� FRVWHV� GH� WUDQVDFFLyQ� DSRUWD� DUJXPHQWRV� SDUD� H[SOLFDU� OD� ,'(� \D� TXH� OD�WUDQVIHUHQFLD� GH� ORV� DVSHFWRV� LQWDQJLEOHV� ±VLHQGR� XQR� GH� ORV� GHWHUPLQDQWHV� GH� OD� ,'(��%XFNOH\�&DVVRQ�� ������ &DVVRQ�� ������ HV� XQ� SURFHVR� PX\� FRVWRVR� \� HQ� DOJXQRV� FDVRV� FDVL�LPSRVLEOH�� OR�TXH�LQFHQWLYD�OD� LQYHUVLyQ�H[WUDQMHUD��1R�VROR�HQ��WpUPLQRV�ILQDQFLHURV��VLQR��FRPR�\D� KH� GLFKR�� OD� PRYLOLGDG� GH� HVSHFLDOLVWDV� GHVGH� OD� HPSUHVD� PDWUL]� KDFLD� VXV� ILOLDOHV��(VSHFLDOPHQWH�HQ�HO�FDVR�GHO�XVR�GH�QXHYDV��WHFQRORJtDV��R�VX�DGDSWDFLyQ�DO�PHUFDGR�ORFDO��FRPR�D�ODV�FDSDFLGDGHV�\�FRQRFLPLHQWRV�R�JHUHQFLDOHV��8Q�IDFWRU�WRGDYtD�PiV�SUREOHPiWLFR��HV�HO�FDVR�GH�IDOWD� GH� FDSDFLGDG� WHFQROyJLFD� R� VRFLDO HQ� HO� VLVWHPD� SURGXFWLYR� GRPHVWLFR� SDUD� DEVRUEHU� ODV�QXHYDV�DFWLYLGDGHV��3RU�RWUR�ODGR�OD�³GLILFXOWDG´�GH�XWLOL]DU�RWUDV�IRUPDV�GH�WUDQVIHUHQFLD�VH�GHEH�QR� WDQWR� D� XQD� GLILFXOWDG� UHDO� VLQR� D� VX� LQFRQYHQLHQFLD� GHELGR� D� OD� QHFHVLGDG� GH� SURWHJHU� ORV�FRQRFLPLHQWRV� HVWUDWpJLFRV GH� OD� HPSUHVD� FRPR� HO� VHFUHWR� UHVSHFWR� D� WHFQRORJtDV� FRPR� DFWLYR�HVSHFLILFR�
/D� WHUFHUD� FRQGLFLyQ� VHUtD� TXH� HO� SDtV� UHFHSWRU� GH� OD� ,'(� WLHQH� YHQWDMDV� GH� ORFDOL]DFLyQ� QR�H[LVWHQWHV� HQ� HO� SURSLR� SDtV�� (O� REMHWLYR� GH� OD� LQWHUQDFLRQDOL]DFLyQ� VHUtD� OD� E~VTXHGD� GH�UHQWDELOLGDG�\�SURGXFWLYLGDG��YLVLyQ�QHRFOiVLFD��TXH�QR�H[LVWH�±R�\D�QR�H[LVWH� HQ�VX�SURSLR�SDtV�QL�VH�SXHGH�REWHQHU�FRQ�IRUPDV�GH�LQWHUQDFLRQDOL]DFLyQ�GLVWLQWDV�D�OD�,'(��/RV�SRVLEOHV�REMHWLYRV�VRQ�
D� %~VTXHGD�GH�UHFXUVRV�QDWXUDOHVE� %~VTXHGD�GH�QXHYRV�PHUFDGRV �QR�VDWXUDGRV�F� %~VTXHGD�GH�UDFLRQDOL]DFLyQ�R�HILFLHQFLD��EDMRV�VDODULRV�G� (YLWDU�EDUUHUDV�FRPHUFLDOHV�H� 5D]RQHV�ILQDQFLHUDV�\�R�OHJDOHV�I� %~VTXHGD�GH�QXHYDV�YHQWDMDV�GH�SURSLHGDG�R�GH�DFWLYRV�HVWUDWpJLFRV�
(Q�OD�UHDOLGDG�ODV�,'(�VH�GHEH�QRUPDOPHQWH�D�XQD�FRPELQDFLyQ�GH�FXDOTXLHUD�GH�HVWRV�REMHWLYRV��3RU� HMHPSOR� ODV� LQYHUVLRQHV�HQ�HO�(VSDxD�GH� ORV�SULQFLSLRV�GH� ORV�RFKHQWD�HVWDEDQ� OLJDGDV�D�XQD�SURWHFFLyQ� GHO� PHUFDGR� LQWHULRU�� XQ� FRVWH� ODERUDO� �XQLWDULR�� PX\� EDMR� FRQ� XQ� PHUFDGR� QR� VROR�JUDQGH��VLQR�FRQ�XQ�SRWHQFLDO�GH�FUHFLPLHQWR�GH�HVWH�PHUFDGR�LPSRUWDQWH��GHELGR�DO�EDMR QLYHO�GH�YLGD���%XHVD�0ROHUR���������$GHPiV��PXFKDV�HPSUHVDV�H[WUDQMHUDV� ±HVSHFLDOPHQWH�ODV�TXH�HVWiQ�GHGLFDGDV�D�ELHQHV�GH�FRQVXPR� HVWDEDQ�GLVSXHVWDV�D�LQYHUWLU�HQ�RWURV�SDtVHV�GHELGR�D�OD�IDOWD�GH�SRVLELOLGDGHV�GH�FUHFLPLHQWR�HQ�VX�SURSLR�SDtV�FRQ�PHUFDGRV�PX\�VDWXUDGRV�
����� (O�SDUDGLJPD�2/,�\�OD�LQQRYDFLyQ
([LVWH�XQD�FODUD�UHODFLyQ�HQWUH�OD�DSOLFDFLyQ�GHO�3DUDGLJPD�2/,�\�ODV�DFWLYLGDGHV�GH��LQQRYDFLyQ��<D�TXH��VHJ~Q�OD� OLWHUDWXUD�� OD� LQQRYDFLyQ��FRPR�FRQFHSWR�DPSOLR��HV�XQR�GH�DFWLYRV�HVSHFtILFRV�SULQFLSDOHV� TXH� LQIOX\H� VREUH� OD� ,'(�� 6HJ~Q� 0DUNXVHQ� �������� ORV� DFWLYRV� EDVDGRV� HQ� HO�FRQRFLPLHQWR� �WHFQRORJtD�� FDSLWDO� KXPDQR� \� FDSDFLGDG� RUJDQL]DWLYD�� UHVXOWDQ� VHU� LJXDO� R� PiV�
� 3RU�HMHPSOR�ODV�HPSUHVDV�HVWDGRXQLGHQVHV�R�MDSRQHVDV�TXH�LQYLHUWHQ�HQ�(XURSD�±SDUD�HYLWDU�EDUUHUDV�GH�FRPHUFLR�EXVFDQ� ORFDOL]DFLRQHV� FRQ� XQD� EXHQD� LQIUDHVWUXFWXUD� �SXHUWRV� R� DHURSXHUWRV�� WHOHFRPXQLFDFLRQHV� R� XQ PHUFDGR� GH�WUDEDMR�FRQ�XQ�FDSLWDO�KXPDQR�DYDQ]DGR��SDUD�SRGHU�GLVWULEXLU�VX�SURGXFFLyQ�SRU�HO�UHVWR�GH�OD�8QLyQ�(XURSHD�
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LPSRUWDQWHV� TXH� ORV� DFWLYRV� HQ� IRUPD� GH� FDSLWDO� ItVLFR� \�R� UHFXUVRV� ILQDQFLHURV�� <D� TXH��SUHFLVDPHQWH� HVWRV� DFWLYRV� WDQ� HVSHFtILFRV� RIUHFHQ� D� ODV� HPSUHVDV� H[WUDQMHUDV� YHQWDMDV�FRPSDUDWLYDV� UHVSHFWR� D� VXV�FRPSHWLGRUHV�GRPpVWLFRV��&RPR�LQGLFD�+\PHU� ������������� OD� ,'(�QR� VROR� HV� XQD� WUDQVIHUHQFLD� GH� FDSLWDO� VLQ�PiV�� VLQR� XQD� FRPELQDFLyQ� GH� FDSLWDO�� RUJDQL]DFLyQ�HPSUHVDULDO� \� QXHYD� WHFQRORJtD�� /D� ,'(� QR� VROR� WUDQVILHUH� QXHYRV� SURGXFWRV� R� SURFHVRV� GH�SURGXFFLyQ� VLQR� WDPELpQ� OD� FDSDFLGDG� GH� GLIHUHQFLDFLyQ� D�EDVH�GH� FRPHUFLDOL]DFLyQ�� WpFQLFDV�GH�RUJDQL]DFLyQ�\�GH DGPLQLVWUDFLyQ�DYDQ]DGD��+RRG�<RXQJ��������
/D� VHJXQGD� FRQGLFLyQ� GHO� SDUDGLJPD� 2Ot�� OD� GLILFXOWDG� GH� WUDQVIHULU� �UHQWDELOL]DU�� ORV� DFWLYRV�HVSHFtILFRV� GH� XQD� IRUPD� GLVWLQWD� D� OD� ,'(�� WDPELpQ� HV� XQ� KHFKR� FODUDPHQWH� UHODFLRQDGR� FRQ� OD�LQQRYDFLyQ�� 1R� VLHPSUH� HV� IiFLO� R� GHVHDEOH� YHQGHU� ODV� QXHYDV� WHFQRORJtDV� \D� TXH� ORV�PHUFDGRV�SDUD� OD� WHFQRORJtD� VRQ� LPSHUIHFWRV� \� PXFKDV� YHFHV� ODV� WHFQRORJtDV� WLHQHQ� DVSHFWRV� WiFLWRV� QR�FRGLILFDEOHV�\�SRU�OR�WDQWR�GLItFLOHV�GH�WUDQVIHULU��(VSHFLDOPHQWH�KDFLD�SDtVHV��PHQRV�GHVDUUROODGRV�FRQ� XQD� EDMD� FDSDFLGDG� WHFQROyJLFD� R� VRFLDO�� $GHPiV�� SRU� HVWD�PLVPD� UD]yQ� ± ORV� DVSHFWRV� QR�WiFLWRV� UHVXOWD�GLItFLO�YDORUDU�VXV�EHQHILFLRV��OR�TXH�PXFKDV�YHFHV�LPSLGH�OOHJDU�D�XQ�DFXHUGR�VREUH�VX�SUHFLR���%XFNOH\�&DVVRQ��������7HHFH���������
(VTXHPD������,QQRYDFLyQ�GH�SURGXFWRV�\�SURFHVRV�HQ�HO�WLHPSR

3URGXFWR��LQQRYDGRU��DYDQ]DGR��\�3URFHVR�GH�SURGXFFLyQ�WRGDYtD�SRFR�GHVDUUROODGR
3URGXFWR�HQ�SURFHVR�GH�HVWDQGDUL]DFLyQ�\�3URFHVR�GH�SURGXFFLyQ�DYDQ]DGR 3URGXFWR�\�SURFHVRV�HVWDQGDUL]DGRV

,QQRYDFLyQ�GH�SURGXFWRV

,QQRYDFLyQ�GH�SURFHVRV
1LYHO�GH�LQQRYDFLyQ

7LHPSR
8QD�GH�ODV�UD]RQHV�SULQFLSDOHV�SDUD�UHDOL]DU�OD�,'(�±HQ�YH]�GH�UHQWDELOL]DU�ODV�QXHYDV�WHFQRORJtDV��PHGLDQWH�OLFHQFLDV�SDUD�VX�XVR� HV�TXH�OD�HPSUHVD�TXLHUH�PDQWHQHU�HO�FRQWURO�VREUH�HOODV��\D�TXH��VRQ� HO� SULQFLSDO� DFWLYR� HVWUDWpJLFR� GH� VX� SRVLFLyQ� FRPSHWLWLYD�� (V� GHFLU�� VH� XWLOL]D� OD� ,'(� FRPR�IRUPD� GH�PRQRSROL]DU� R� SURWHJHU� ODV� YHQWDMDV� FRPSDUDWLYDV� EDVDGD� HQ� OD� LQQRYDFLyQ� �VHFUHWR� R�SDWHQWHV���/DV� HPSUHVDV�PXOWLQDFLRQDOHV� UHDOL]DQ�JUDQ�SDUWH�GH� OD� ,�'�\�FRQWURODQ� OD�PD\RUtD�GH�ODV� WpFQLFDV�SURGXFWLYDV�PiV� DYDQ]DGDV��(OORV�QR�TXLHUHQ�SHUGHU� HVWD� YHQWDMD�QL� HO� FRQWURO� VREUH�HOOD��3RU�OR�WDQWR��XQD�GH�ODV�UD]RQHV�GH�OD�,'(�HV�DVHJXUDU�HO�FRQWURO�GH�VXV�WHFQRORJtDV��HYLWDQGR�VX� GLIXVLyQ� D� RWUDV� HPSUHVDV� R� VLVWHPDV� SURGXFWLYRV�� 3DUD� HOOR� OD� HPSUHVD� LQWHQWD� TXH� OD�
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WUDQVIHUHQFLD� WHFQROyJLFD� VHD� XQ� SURFHVR� LQWHUQR� GH� OD� HPSUHVD� HQWUH� OD� HPSUHVD� PDWUL]� \� VXV�ILOLDOHV� H[WUDQMHUDV�� HYLWDQGR� GH� HVWD� IRUPD� FXDOTXLHU� WLSR� GH� GHVERUGDPLHQWR� WHFQROyJLFR� KDFLD�RWUDV�HPSUHVDV��
(VTXHPD� ����� (O� FLFOR� GH� YLGD� GHO� SURGXFWR� �LQQRYDFLyQ�� YHQWDV� \� ORFDOL]DFLyQ� GH� OD�SURGXFFLyQ�

,QWURGXFFLyQ &UHFLPLHQWR 0DGXUH]�\�VDWXUDFLyQ 'HFOLYH�\�HVWDQGDUL]DFLyQ�2EVROHQFLD�

9HQWDV

,QQRYDFLyQ�

1LYHO
�

7LHPSR
/RFDOL]DFLyQ�GH�OD�SURGXFFLyQ�YHUVXV�LQQRYDFLyQ�

3DtV�LQQRYDGRU����3DtVHV $YDQ]DGRV�\�HQ�WUDQVLFLyQ 3DtVHV�GH� VDODULRV�EDMRV����

3URGX
FFLyQ

��

�� 7LHPSR
/D� WHUFHUD� FRQGLFLyQ� GHO� � SDUDGLJPD�2/,� VRQ� ODV� YHQWDMDV� GH� ORFDOL]DFLyQ H[LVWHQWHV� HQ� HO� SDtV�GRQGH� VH� LQYLHUWH��/D� LQWHUSUHWDFLyQ�GH�HVWH�DVSHFWR�HQ�FXDQWR�D� OD� LQQRYDFLyQ� VH�SXHGH�DQDOL]DU�GHVGH� P~OWLSOHV� HQIRTXHV�� 3ULPHUR�� VH� SXHGH� LQWHUSUHWDU� FRPR� XQD� YHQWDMD� GH� ORFDOL]DFLyQ� OD�H[LVWHQFLD�GH�XQ�PHUFDGR�±FUHFLHQWH� GRQGH�OD�HPSUHVD�H[WUDQMHUD�TXLHUH�SHQHWUDU�FRPSLWLHQGR�FRQ�HPSUHVDV�ORFDOHV�R�OD�HQWUDGD�GH�XQD�HPSUHVD�H[WUDQMHUD�FRQ�SURGXFWRV�LQQRYDGRUHV�HQ�XQ�PHUFDGR�QXHYR�D�GHVDUUROODU��(Q� DPERV� FDVRV� ODV�HPSUHVDV�H[WUDQMHUDV� WLHQHQ�XQ�SURGXFWR� ±R�SURFHVR�GH�SURGXFFLyQ� PiV�HILFLHQWH�\�HIHFW~DQ�XQD�LQYHUVLyQ�SDUD�DSURYHFKDUVH�GH�OD�YHQWDMD�GH�ORFDOL]DFLyQ�
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UHIOHMDGD� HQ� OD�H[LVWHQFLD�GH�XQ�PHUFDGR�SDUD� VXV�SURGXFWRV��(VWH� �PHUFDGR� ±QXHYR�R�H[LVWHQWH�SHUPLWH�UHQWDELOL]DU�ODV�YHQWDMDV�GH�LQQRYDFLyQ�PHGLDQWH� OD�,'(�DSURYHFKiQGRVH�DO�PLVPR�WLHPSR�GH�VDODULRV�EDMRV��VXEYHQFLRQHV�X�RWUDV�YHQWDMDV�GH�ORFDOL]DFLyQ��
8Q�VHJXQGR�HQIRTXH�VHUtD�OD�YHQWDMD�GH�ORFDOL]DFLyQ�SDUD�DFWLYLGDGHV�GH�LQQRYDFLyQ��UHIOHMDGD�HQ�OD�E~VTXHGD�GH�QXHYDV�YHQWDMDV�GH�SURSLHGDG�R�GH�DFWLYRV�HVWUDWpJLFRV��0XFKDV�HPSUHVDV�JUDQGHV�\�PX\�LQQRYDGRUDV�HVWDEOHFHQ�FHQWURV�GH�,�'�HQ�DTXHOORV�SDtVHV�\�UHJLRQHV�DOWDPHQWH�LQQRYDGRUDV��/RV�REMHWLYRV�GH�ODV�LQYHUVLRQHV�GH�HVWRV�FHQWURV�VRQ�JHQHUDU��DXPHQWDU��FRPSOHPHQWDU�R�SURWHJHU�ORV� DFWLYRV� HVSHFtILFRV� GH� OD� HPSUHVD� R� UHGXFLU� ORV�GH� VXV�FRPSHWLGRUHV��(Q�HVWH�FDVR� VH� LQWHQWD�JHQHUDU� XQ� DSURYHFKDPLHQWR�GH� HFRQRPtDV�GH�DJORPHUDFLyQ�H[WUDQMHUDV�R�GH� OD�H[LVWHQFLD�GH�XQ�PHUFDGR� ODERUDO� PX\� HVSHFLDOL]DGR� FRQ� XQ� FDSLWDO� KXPDQR� PX\� DYDQ]DGR�� FRPR� SRGUtD� VHU� OD�SUHVHQFLD�GH�HPSUHVDV� LQQRYDGRUDV�HXURSHDV�\� MDSRQHVDV�HQ�6LOLFRQ�9DOH\��((�88���R�HPSUHVDV�IDUPDFpXWLFDV�HVWDGRXQLGHQVHV�HQ�(XURSD�
(VTXHPD�������'LVWULEXFLyQ�JHRJUiILFD�GH�OD�SURGXFFLyQ�VHJ~Q�HO�QLYHO�GH�ORV�VDODULRV�\�OD�SURGXFWLYLGDG�GH�ORV�SDtVHV

6DODUL
R�������

������$
OWR 7UDQVLFLyQ�GH�$�KDFLD�%�

¢(VSDxD"
%��3URGXFFLyQ�GHELHQHV�LQQRYDGRUHV�\�GH�DOWR�YDORU�DxDGLGR

%DMR

$��3URGXFFLyQ�GH�ELHQHV�HVWDQGDUL]DGRV�\�GH�EDMR�YDORU�DxDGLGR
¢3DtVHV�GH�(XURSHDGHO�(VWH"

¢3DtVHV�GHO�HVWH�GH�(XURSD¢

%DMD $OWD3URGXFWLYLGDG��&DSLWDO�KXPDQR�\�WDVD�GH�FDSLWDOL]DFLyQ�
(O� WHUFHU� HQIRTXH� VHUtD� HO� HIHFWR� GH� OD� LQQRYDFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV� � GH� ORV� SURGXFWRV� HQ�UHODFLyQ�FRQ�OD�XELFDFLyQ�RSWLPD�GH�ORV�FHQWURV�GH�SURGXFFLyQ��XQD�LQWHUSUHWDFLyQ�UHODFLRQDGD�FRQ�HO�FLFOR�GH�YLGD�GH�ORV�SURGXFWRV��9HUQRQ���������(Q�EUHYH�VH�SXHGH�LQGLFDU�TXH�VHJ~Q�HVWD�WHRUtD�XQ�SURGXFWR�WLHQH�XQ�FLFOR�GH�YLGD�GH�FXDWUR�IDVHV��YpDVH�HVTXHPD�����D�������(Q�OD�SULPHUD�IDVH�HO�SURGXFWR� HV� LQQRYDGRU� VXV� YHQWDV� VRQ� EDMDV� \� VX� SURGXFFLyQ� HV� FRPSOHMD�� (Q� OD� VHJXQGD� IDVH�DXPHQWD�VXV�YHQWDV�\�HQ�YH]�GH�OD�LQQRYDFLyQ�GHO�SURGXFWR�VH�GHVDUUROOD�±PHFDQL]D� VX�SURFHVR�GH�SURGXFFLyQ�� (Q� HVWDV� IDVHV� ORV� SDtVHV� PDV� GHVDUUROODGRV� UHDOL]DQ� OD� SURGXFFLyQ� ±GH� DOWR� YDORU�DxDGLGR� \D�TXH�WLHQH�FRPR�YHQWDMD�FRPSDUDWLYD�VX�QLYHO�LQQRYDGRU�\�VX�FDSDFLGDG�GH�LQJHQLHUtD��8QD�YH]�TXH�WDQWR�HO�SURGXFWR�FRPR�HO�SURFHVR�GH�SURGXFFLyQ�OOHJD�D�VX�PDGXUDFLyQ�\�VH�SXHGHQ�FRQVLGHUDU� FRPR� ³HVWDQGDUL]DGRV´�� ORV� SDtVHV� PiV� GHVDUUROODGRV� SLHUGHQ� VXV� YHQWDMDV� GH�ORFDOL]DFLyQ� SDUD� DFWLYLGDGHV� SURGXFWLYDV�� /DV� HPSUHVDV� ±H[WUDQMHUDV� \� QDFLRQDOHV� WUDVODGDQ� OD�SURGXFFLyQ�R�ELHQ�KDFLD��SDtVHV�HQ�WUDQVLFLyQ�FRQ�VDODULRV�UHODWLYDPHQWH�EDMRV�SHUR�FRQ�XQ�FDSLWDO�KXPDQR�ELHQ�IRUPDGR��R�GLUHFWDPHQWH�D�SDtVHV�HQ�GHVDUUROOR�FX\D�YHQWDMD�IXQGDPHQWDO�HV�HO�FRVWH�GH�OD�PDQR�GH�REUD�
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(VWD� LQWHUSUHWDFLyQ� HVWD� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� HO� GHVDUUROOR� DFWXDO� GH� OD� ,'(� HQ�(VSDxD��FX\DV� YHQWDMDV� FRPSDUDWLYDV� HQ� HO� SDVDGR�� VDODULRV� EDMRV�� PHUFDGR� GH� FRQVXPR� FUHFLHQWH �� \� XQ�FDSLWDO�KXPDQR�DFHSWDEOH�� �VH�HVWiQ�SHUGLHQGR�GHELGR�DO�FUHFLPLHQWR�GH�VXV�ULTXH]DV�DFXPXODGDV��UHIOHMDGDV�HQ�VX�UHQWD�SHU�FDSLWD��YpDVH�JUiILFR�����(O�QLYHO�GH�YLGD�±TXH�UHIOHMD�GH�IRUPD�VLQWpWLFD�HO�VDODULR�\�HO�SRWHQFLDO�GH�FUHFLPLHQWR� KD��DXPHQWDGR�GHVGH�XQ�QLYHO�GHO�����UHVSHFWR�D�OD�PHGLD�HXURSHD� HQ� ���� KDVWD� HO� ���� HQ� HO� DxR� ������ 'H� KHFKR�� PXFKDV� HPSUHVDV� HVSDxRODV� HVWiQ�GHVORFDOL]DQGR�OD�SDUWH�GH�VX�SURGXFFLyQ�FRQ�PHQRU�YDORU�DxDGLGR�\�PiV�LQWHQVLYD�HQ�HO�IDFWRU�GH�WUDEDMR�D�SDtVHV�FRQ�VDODULRV�EDMRV���8QR�GH�ORV�SUREOHPDV�SDUD�OD�HFRQRPtD�HVSDxROD�HV�OD�SHUGLGD�GH�DOJXQDV�GH�VXV�YHQWDMDV�FRPSDUDWLYDV��\D�QR�WLHQH�VDODULRV�EDMRV��QL�XQ�FUHFLPLHQWR�SRWHQFLDO�GH�FRQVXPR� WDQ� LPSRUWDQWH� GHELGR� D� XQ� EDMR� QLYHO� GH� YLGD�� HWF����� � VLQ� TXH� VH� KD\D� GHVDUUROODGR�VXILFLHQWHPHQWH�QXHYDV�YHQWDMDV�EDVDGDV�HQ�OD�LQQRYDFLyQ��/R�TXH�XELFD�D�(VSDxD�HQ�XQD�VLWXDFLyQ�GH� WUDQVLFLyQ� �(VTXHPD������*UiILFR�����(VSDxD�GHEHUtD� GHVDUUROODU� FRQ�PiV� LQVLVWHQFLD�DTXHOORV�VHFWRUHV� GH� DOWR� YDORU� DxDGLGR� SDUD� DEVRUEHU� HO� HPSOHR� H[SXOVDGR� GH� ORV� VHFWRUHV� LQWHQVLYRV� HQ�WUDEDMR��

��� ,PSRUWDQFLD�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�SDUD�HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�VLVWHPD�SURGXFWLYR�HQ�VX�FRQMXQWR�
(Q�HVWD�VHFFLyQ�VH�DQDOL]D�GH�IRUPD�EUHYH�OD�LPSRUWDQFLD�GH�ODV�,'(�SDUD�HO�VLVWHPD�HFRQyPLFD�GHO�SDtV�UHFHSWRU��&RPR�LQGLFD�+\PHU�������������OD�LQYHUVLyQ�H[WUDQMHUD�QR�VROR�HV�XQD�WUDQVIHUHQFLD�
� 8Q�HMHPSOR�HV�0RQGUDJyQ��´/D�HVWUDWHJLD�GHO�JUXSR�0RQGUDJyQ���HV�OOHYDU�IXHUD�OD�SURGXFFLyQ�TXH�QR�HV�UHQWDEOH�HQ�(VSDxD´�������\��������³GHMDU�HQ FDVD�ORV�SURGXFWRV�GH�PD\RU�YDORU�DxDGLGR��FRPR�D�VX�HQWHQGHU�OH�KD�SDVDGR�D�$OHPDQLD�HQ�UHODFLyQ�D�(VSDxD�´���(QWUHYLVWD�FRQ�-HV~V�&DWDQLD��3UHVLGHQWH�GHO�0RQGUDJyQ�&RUSRUDFLyQ�&RRSHUDWLYD��(O�3DtV�����GH�0D\R��������1HJRFLRV�3���

*UiILFR��3URGXFWR�,QWHULRU�%UXWR�GH�(VSDxD�SHU�FDSLWD�UHVSHFWR�D�OD�8QLyQ�(XURSHD��33$��8( �����([FHSWR������D������GRQGH�*UDQ�%ULWDQQLD� ���� ��
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HULRGR�H[SDQVLYR������������
&ULVL V�(FRQyPLFD�\�IDVH�GH�DMXVWH�HVWUXFWXUDO������������

5HFXSHUDFLyQ�GHO�FUHFLPLHQWR�H�LQWHJUDFLyQ�GH�(VSDxD�HQ�(XURSD������������

0HUFDGR�ÒQLFR��SURIXQGL]DFLyQ�\�DPSOLDFLyQ�GH�OD�(�8 �����

,PSXOVR�HFRQyPLFR�GHVSXpV�GH�OD�JXHUUD�FLYLO��DXWDUTXtD���\ �3 ODQ�GH�HVWDELOL]DFLyQ������������
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GH�FDSLWDO�VLQ�PiV��VLQR�XQD�FRPELQDFLyQ�GH�FDSLWDO��RUJDQL]DFLyQ�HPSUHVDULDO�\�QXHYD�WHFQRORJtD��/R� TXH� LPSOLFD� TXH� VXV� HIHFWRV� SDUD� HO SDtV� UHFHSWRU� \� OD� HFRQRPtD� HQ� VX� FRQMXQWR� UHVXOWD�PiV�GLItFLO�GH�GHWHUPLQDU�GH�OR�TXH�VH�SRGUtD�HVSHUDU�HQ�XQ�SULPHU�PRPHQWR��'H�KHFKR�PXFKRV�GH�ORV�HIHFWRV� VH� SRGUtDQ� FRQVLGHUDU� FRPR� LQWDQJLEOHV� WDQWR� SRU� OD� GLILFXOWDG� GH�PHGLUORV� FRPR� SRU� HO�SUREOHPD�GH�GHWHUPLQDU�ODV�UHODFLRQHV�FDXVDV�� HIHFWR���
$QDOL]DUHPRV�SRU�XQ� ODGR� ORV�HIHFWRV� �GLUHFWRV�\�SRU�RWUR�ORV�HIHFWRV� LQGLUHFWRV��PiV�GLItFLOHV�GH�GHWHUPLQDU�R�FXDQWLILFDU�

()(&726�',5(&726
D� $XPHQWR�GH�OD�LQYHUVLyQ�PHGLDQWH�OD�,'(�E� 0RGHUQL]DFLyQ�GHO�VLVWHPD�SURGXFWLYR�F� 'HVDUUROOR�GH�QXHYRV�VHFWRUHV�
()(&726�,1',5(&726�%$6$'26�(1�(;7(51$/,'$'(6�
D� (IHFWR�GH�GHPRVWUDFLyQ�H�LPLWDFLyQ���HVSLRQDMH�\�DSUHQGL]DMH��E� 0RYLOLGDG�GH�PDQR�GH�REUD�\�³6SLQQ�RIIV´�F� (VODERQDPLHQWR�KDFLD�DWUiV�G� (VODERQDPLHQWR�KDFLD�GHODQWHH� $FFHVR�D��QXHYRV��PHUFDGRVI� (IHFWR�GH�FRPSHWLWLYLGDG�

x &DPELR�GH�OD�HVWUXFWXUD�GHO�PHUFDGR���������x $XPHQWR�GH�OD�SURGXFWLYLGDG������x ([WHUQDOLGDGHV�WHFQROyJLFDV�������
(Q� HVWD� VHFFLyQ� FRPHQWDUp� EUHYHPHQWH� ORV� HIHFWRV� GLUHFWRV� \� ORV� FLQFR� SULPHURV� LQGLUHFWRV��0LHQWUDV� TXH� HQ� OD� VHFFLyQ� FXDWUR� DQDOL]DUi� GH� IRUPD� DPSOLD� ORV� HIHFWRV� GH� FRPSHWLWLYLGDG� R� HO�HIHFWR� GH� GHVERUGDPLHQWR� �WHFQROyJLFR�� VREUH� OD� SURGXFWLYLGDG�� /D� SUHJXQWD� HV� FRPR�PHGLU� ORV�HIHFWRV�GH�OD�,'(��/DV�H[WHUQDOLGDGHV�VRQ�DTXHOORV��HIHFWRV� R�ORJURV��TXH�VH�REWLHQHQ�JUDFLDV�D�OD�SUHVHQFLD�GH�ODV�HPSUHVDV�H[WUDQMHUDV�\�TXH�QR�H[LVWLUtD�VLQ�HOODV��5HVSRQGH�EiVLFDPHQWH�DO�HIHFWR�GH�GHVERUGDPLHQWR�GH� ODV�HPSUHVDV�H[WUDQMHUDV��6LHQGR�XQD�FXHVWLyQ�TXH�VH�DQDOL]DUi�VREUH�WRGR�UHVSHFWR�DO�SULPHU�HIHFWR�GH�FRPSHWLWLYLGDG�PiV�DGHODQWH���
��� (IHFWRV�GLUHFWRV�
/D�,'(�SXHGH�WHQHU�XQ�SDSHO�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�HFRQyPLFR�GH�XQ�SDtV��3RU�HMHPSOR�HQ�HO�FDVR�GH�(VSDxD�OD�,'(��+D�GHVHPSHxDGR�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�HYROXFLyQ�GH�OD�HFRQRPtD�HVSDxROD�GHVGH�HO�FRPLHQ]R�GH�OD� LQGXVWULDOL]DFLyQ�HQ�HO�VLJOR�;,;��'RQJHV��������1DGDO��������7RUWHOOD��������KDVWD�KR\�HQ�GtD��$QWHV�GH������OD�LQGXVWULD�HVSDxROD�IXH�PiV�ELHQ�DQHFGyWLFD�PiV�ELHQ�GH� WLSR�DUWHVDQR�� DXQTXH� VL� H[LVWtDQ� ±GHELGR�D� OD�DSRUWDFLyQ�H[WUDQMHUD� DOJXQDV�DFWLYLGDGHV�PDQXIDFWXUHUDV�GH�WUDQVIRUPDFLyQ��9LFHQV�9LYHV���������3HUR�VX�LPSRUWDQFLD�SDUD�OD�HFRQRPtD�IXH�PDUJLQDO�\�DSHQDV�KXER�HVODERQDPLHQWRV�VLJQLILFDWLYRV�GH�WLSR�VHFWRULDO�R�HVSDFLDO��/D�SURWHFFLyQ�GHO� PHUFDGR� QDFLRQDO� GXUDQWH� ORV� SULQFLSLRV� GHO� � VLJOR� ;;� DFWXy� FRPR� FDWDOL]DGRU� GH� OD�
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LQGXVWULDOL]DFLyQ� \� RIUHFtD� SRVLELOLGDGHV� DWUDFWLYDV� GH� LQYHUVLyQ�� JHQHUDQGR� XQDV� LQYHUVLRQHV�H[WUDQMHUDV� LPSRUWDQWHV��DXQTXH�GLItFLOHV�GH�FXDQWLILFDU��'RQJHV����������(O�GLQHUR�H[WUDQMHUR�IXH�FRPSOHPHQWR�QHFHVDULR�SDUD�ILQDQFLDU�OD�LQGXVWULDOL]DFLyQ�GHELGR�D�XQD�IDOWD�GH�DKRUUR���UHFXUVRV�ILQDQFLHURV�HQ�HO�PHUFDGR�GRPHVWLFR�\�KD�VHUYLGR�FRPR�HPSXMH�LQLFLDO�GHO��FUHFLPLHQWR��
/D� LGHD� GHWUiV� GH� HVWD� IRUPD� GH� LPSDFWR� VH� EDVD� HQ� TXH� XQ� SDtV� SREUH� TXH� QR� WLHQH� VXILFLHQWHV�LQJUHVRV� SDUD� VXEVLVWLU� \� QR� SXHGH� DKRUUDU� GLQHUR� SDUD� DFXPXODU� FDSLWDO�� 3RU� OR� WDQWR�� QR� SXHGH�LQYHUWLU� QL� SXHGH� SURPRYHU� HO� ³GHVSHJXH´� HFRQyPLFR� �1XUNVH��� 3DUD� HOOR� VH� GHEH� DFWLYDU� HO�GHVDUUROOR� FRQ� LQYHUVLRQHV� GHVGH� IXHUD� ILQDQFLDGDV� SRU HPSUHVDV� H[WUDQMHUDV� R� SRU� D\XGDV�LQWHUQDFLRQDOHV� HVWDWDOHV� SDUD� WUDQVIRUPDU� ORV� FtUFXORV� YLFLRVRV� HQ� FtUFXORV� YLUWXRVRV� GH� DXWR�DOLPHQWDFLyQ� GH� FUHFLPLHQWR�� (VWH� SDSHO� KD� VLGR� DPSOLDPHQWH� UHFRQRFLGR� HQ� OD� OLWHUDWXUD� WHyULFD�TXH�WUDWD�HO�GHVDUUROOR�HFRQyPLFR�FRPR�XQ�VLVWHPD��9pDVH�ORV�WUDEDMRV�GH�1XUNVH��������0\UGDO�������� .DOGRU� ������ � 0DUVKDOO�� ������ +LUVFKPDQ�� �������� 6HJ~Q� 5RVHVWHLQ�5RGiQ� \� 0DUVKDOO�UHVXOWD� LPSRVLEOH� SURPRYHU� HO� GHVDUUROOR� VL� HO�SDtV� ±R�XQD� UHJLyQ� QR�HV�FDSD]�GH� UHQWDELOL]DU� HO�FRQMXQWR�GH�ODV�LQWHUGHSHQGHQFLDV�H[LVWHQWHV�HQWUH�VHFWRUHV��([LVWHQ�GRV�HTXLOLEULRV��SRU�XQ�ODGR�HO�HTXLOLEULR�GRQGH�QR�VH�H[SORWDQ�ODV�H[WHUQDOLGDGHV�\�SRU�RWUR�HO�HTXLOLEULR�GRQGH�VH�H[SORWDQ��8Q�HIHFWR� GHO� ³JUDQ� HPSXMyQ´� GHEHUtD� OOHYDU� XQ� SDtV� GHO� SULPHUR� D VHJXQGR� HTXLOLEULR�� /DV�LQGLYLVLELOLGDGHV� GHO� HVIXHU]R� LQYHUVRU� VH� GLVLSDQ� VL� VROR� VH� UHDOL]DQ� HQ� SHTXHxDV� DFFLRQHV�LQGLYLGXDOHV��FRQFUHWDV�\�GLVFUHWDV�HQ�HO�WLHPSR��3RU�HOOR�VH�QHFHVLWD�XQ�³JUDQ�HPSXMyQ´�VH�EDVD�HQ�XQD�PDVD�FUtWLFD�PtQLPD�GH�DFWLYLGDGHV�FRPSOHPHQWDULDV�\�FRRUGLQDGDV�TXH�UHVXOWDQ�PX\�FRVWRVDV�\�GLItFLOHV�GH�ILQDQFLDU��SHUR�XQD�YH]�LQLFLDGR�HO�GHVDUUROOR��VH�FRQYLHUWHQ�HQ�XQ�³FLUFXOR�YLUWXRVR´��3RU� OR� WDQWR�HO�HPSXMyQ�JHQHUDGR�SRU� OD�,'(�QR�VROR�HV� LPSRUWDQWH�HQ�WpUPLQRV�ILQDQFLHURV�VLQR�WDPELpQ� HQ� OD� LPSRUWDFLyQ� GH� XQ� FRQMXQWR� GH� KDELOLGDGHV� RUJDQL]DWLYDV� \� FRQRFLPLHQWRV�WHFQROyJLFRV�\�FRPHUFLDOHV�
(QWUH�����������VH�UHVWULQJH�OD�HQWUDGD�GH�FDSLWDO�H[WUDQMHUR� GHELGR�D�XQD�HWDSD�DXWiUTXLFD�GH�OD�HFRQRPtD� HVSDxROD�� (Q� HVWH� SHULRGR� OD� LQGXVWULDOL]DFLyQ� HQ� (VSDxD� VH� FRQVROLGD� PHGLDQWH� OD�FUHDFLyQ�GH�HPSUHVDV�S~EOLFDV��,1,��,QVWLWXWR�1DFLRQDO�GH�,QGXVWULD��FX\R�REMHWLYR�SULQFLSDO�HV�HO�GHVDUUROOR� GH� VHFWRUHV� FODYH�� $TXt� HO� HVWDGR� WHQtD� HO� SDSHO� GH� GHVYLDU� IRQGRV� FUHDGRV� HQ� RWURV�VHFWRUHV�KDFLD�OD�LQGXVWULD���3HUR�D�SDUWLU�GH������ OD�,'(�VH�FRQVLGHUD�GH�QXHYR�FRPR�XQ�HOHPHQWR�HVHQFLDO� SDUD� HO� GHVDUUROOR�\� OD�PRGHUQL]DFLyQ�GHO� VLVWHPD�SURGXFWLYR� HVSDxRO� �%XHVD� \�0ROHUR�������� � \� VH� XWLOL]DQ� ODV� LQYHUVLRQHV� H[WUDQMHUDV� HQ� FRPELQDFLyQ� FRQ� HO� GHVDUUROOR� GH� SRORV� GH�FUHFLPLHQWR�GRQGH�OD�FRQFHQWUDFLyQ�GH�LQYHUVLRQHV�FRPSOHPHQWDULDV�HQ�XQD�iUHD�OLPLWDGD�GHEHUtD�JHQHUDU�HO�³HPSXMyQ´�GHILQLWLYR�DO�GHVDUUROOR������
� (VSHFLDOPHQWH�LPSRUWDQWHV�IXHURQ�ODV�LQYHUVLRQHV�LQJOHVHV�HQ�HO�VHFWRU�GH�PHWDO�R�WH[WLO�R�ODV�DOHPDQDV�HQ�HO�VHFWRU�TXtPLFR�� 6HJ~Q�HVWRV�DXWRUHV� �HO�VLVWHPD�HFRQyPLFR�HV�XQD�HVWUXFWXUD�DUWLFXODGD�GH�VHFWRUHV�PXWXDPHQWH�LQWHUGHSHQGLHQWHV�FRQ�HVODERQDPLHQWRV�KDFLD�GHODQWH��SURYHHGRUHV�GH�RWURV�VHFWRUHV��R�KDFLD�GHWUiV��3HM��GHPDQGDQWHV�GH�LQSXW�VHFWRU�GH�DXWRPyYLO���$XQTXH�QR�WRGRV�ORV�VHFWRUHV�WLHQHQ�HO�PLVPR�JUDGR�GH�LQWHUGHSHQGHQFLD��([LVWHQ�VHFWRUHV�FODYHV��HQHUJtD��YHUVXV�VHFWRUHV�PDUJLQDOHV��WH[WLO��FDUQH��WDEDFR���6HFWRUHV�HVWUDWpJLFRV�VRQ�DTXHOORV�FRQ�HVODERQDPLHQWRV�LPSRUWDQWHV�KDFLD�GHODQWH�\�DWUiV��PDTXLQDULD��WHOHFRPXQLFDFLRQHV��LQIRUPiWLFD���(O�PHFDQLVPR�GHO�OLEUH�PHUFDGR�LPSOLFD� TXH� ODV� LQYHUVLRQHV� WLHQGHQ� D� ORFDOL]DUVH� DOOt� GRQGH� \D� H[LVWH� FLHUWD� FRQFHQWUDFLyQ� GH DFWLYLGDG� SUHYLD��GHELGR�D�XQ�DOWR�QLYHO�GH�H[WHUQDOLGDGHV�GLVSRQLEOHV��(VWH�SURFHVR�VH�OODPD�³FDXVDFLyQ�DFXPXODWLYD´�GRQGH��HQ�VX�YHUVLyQ�PiV�H[WUHPD�� ODV�UHJLRQHV�PiV�ULFDV�VHUiQ�FDGD�YH]�PiV�ULFDV�\�ODV�PiV�SREUHV�QR�DWUDHQ��LQYHUVLRQHV�\�VLJXHQ�VLHQGR SREUHV�0\UGDO������������� &RPR�Pi[LPR�HO�����GHO�FDSLWDO�VRFLDO�SUHYLD�DXWRUL]DFLyQ� $�SDUWLU�GH�HVWH�DxR�VH�JHQHUDQ�HQ�(VSDxD�LQYHUVLRQHV�H[WUDQMHUDV�SRU�SDUWH�GH�HPSUHVDV�HVWDGRXQLGHQVHV�GHELGR�D�XQ�DFXHUGR�GH�D\XGDV�HFRQyPLFDV�SRU�HO�XVR�GH�FXDUWHOHV�PLOLWDUHV�\�XQ�DHURSXHUWR�PLOLWDU���� $�SDUWLU�GH������VH�KDQ�GHVDUUROODGR�ORV�UHVSHFWLYRV�3ODQHV�GH�'HVDUUROOR�EDVDGRV�HQ�SDUWH�HQ�HO�FRQFHSWR�GH�3RORV�GH�&UHFLPLHQWR��&RPR�HO�GHVDUUROOR�GH�OD�LQGXVWULD�GHO�DXWRPyYLO�HQ�$QGDOXFtD��&XLGDG�5HDO�\�3XHUWROODQR���3DUWH�
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7DQWR� HQ� HO� DxR� ����� \� HQ� OD� VHJXQGD� PLWDG� GH� ORV� DxRV� QRYHQWD� VH� SURGXFH� XQ� HVSHFWDFXODU�LQFUHPHQWR�GH� OD� ,'(� �%DMR�\�7RUUHV��������)HUQiQGH]�2WKHR���������(VSHFLDOPHQWH�HQ�DTXHOODV�DFWLYLGDGHV�PiV�DELHUWDV�DO�H[WHULRU�FRQ�XQD�PD\RU�SURGXFWLYLGDG�\�HVIXHU]R�WHFQROyJLFR��7DPELpQ�HQ� OD� DFWXDOLGDG� OD� ,'(� VLJXH� WHQLHQGR�XQ�SDSHO� LPSRUWDQWH�FRPR�FRPSOHPHQWR�DO� DKRUUR�\�D� OD�LQYHUVLyQ� QDFLRQDO�� (VSHFLDOPHQWH� HQ� FLHUWRV� VHFWRUHV�� OR� TXH� LPSOLFD� XQ� LPSDFWR� HQ� OD�UHHVWUXFWXUDFLyQ�R�HVSHFLDOL]DFLyQ�SURGXFWLYD�
8Q� VHJXQGR� DVSHFWR� TXH� VH� SXHGH� FRQVLGHUDU� HV� HO� HIHFWR� GLUHFWR� VREUH� OD� PRGHUQL]DFLyQ� GHO�VLVWHPD�SURGXFWLYR��WDQWR�PHGLDQWH�OD�DPSOLDFLyQ�HQ�HO�FDVR�GH�LQYHUVLRQHV�³JUHHQILHOG´��FRPR�OD�PRGHUQL]DFLyQ� GH� OD� FDSDFLGDG� SURGXFWLYD� � H[LVWHQWH� HQ� HO� FDVR� GH� IXVLRQHV�\� DGTXLVLFLRQHV��/D�PRGHUQL]DFLyQ�QR�VROR�LQFOX\H�QXHYRV�VLVWHPDV�GH�SURGXFFLyQ�R�SURGXFWRV�GH�PHMRU�FDOLGDG��VLQR�OD� LQWURGXFFLyQ� GH� QXHYDV� IRUPDV� GH� RUJDQL]DFLyQ� \� FRPHUFLDOL]DFLyQ�� 1R� FDEH� GXGD� TXH� ODV�HPSUHVDV� H[WUDQMHUDV�� FRPR� LQGLFDED� +\PHU�� FRQOOHYDQ� OD� LQWURGXFFLyQ� GH� WRGR� WLSR� GH�LQQRYDFLRQHV�HQ�HO�VHQWLGR�PiV�DPSOLR��SHUR�VH�GHEH�VXEUD\DU�TXH�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��HVSHFLDOPHQWH� OD� WHFQRORJtD� LQFRUSRUDGD� HQWUH� PDWULFHV� \� ILOLDOHV� QR� VLHPSUH� HV� GH� OD� XOWLPD�JHQHUDFLyQ�� (V�PX\� KDELWXDO� OD� YHQWD� GH� HTXLSRV� GH� VHJXQGD�PDQR� LQWUDHPSUHVD��'DGR� TXH� ODV��HPSUHVDV� ILOLDOHV� QR� VLHPSUH� FRPSUDQ�UHFLEHQ� OD� WHFQRORJtD� PiV� DYDQ]DGD�� ORV� SDtVHV� SRFR�LQQRYDGRUHV�FRQ�XQD��GHSHQGHQFLD�WHFQROyJLFD�FRQVLGHUDGD�\�FX\R�VLVWHPD�GH�SURGXFFLyQ�HV�SRFR�GHVDUUROODGR� ±FRPR� HV� HO� FDVR� GH� OD� LQGXVWULD� HVSDxROD� VLHPSUH� PDQWHQGUiQ� XQ� FLHUWR� UHWUDVR�WHFQROyJLFR�
8Q� WHUFHU� HIHFWR� GLUHFWR�� UHODFLRQDGR� FRQ� ORV� GRV� DQWHULRUHV� � VH� UHILHUH� DO� � GHVDUUROOR� GH� QXHYRV�VHFWRUHV�R� OD� GLQDPL]DFLyQ�GH� VHFWRUHV� H[LVWHQWHV��&X\R�SULQFLSLR� VH�EDVD� HQ� OD�PLVPD� WHRUtD� GH�VLVWHPD�\D�PHQFLRQDGR�
��� (IHFWRV�LQGLUHFWRV�R�H[WHUQDOLGDGHV�
/DV� H[WHUQDOLGDGHV� VRQ� DTXHOORV� � HIHFWRV� R� ORJURV� � TXH� VH�REWLHQHQ�JUDFLDV� D� OD� SUHVHQFLD� GH� ODV�HPSUHVDV�H[WUDQMHUDV�\�TXH�QR�H[LVWLUtD�VLQ�HOODV��<��SRU�OR�WDQWR��VH�UHVSRQGH�EiVLFDPHQWH�DO�HIHFWR�GH�GHVERUGDPLHQWR�GH�ODV�HPSUHVDV�H[WUDQMHUDV� 8QD�H[WHUQDOLGDG�QHJDWLYD��SRVLWLYD��VH�SUHVHQWD�VL�XQD�DFWLYLGDG�GH�FRQVXPR�R�SURGXFFLyQ�DXPHQWD�HO�FRVWH��R�EHQHILFLR��GH�FXDOTXLHU�RWUD�DFWLYLGDG�VLQ� TXH� HO� DJHQWH� FDXVDQWH� GH� HVWH� HIHFWR� VH� YHD� REOLJDGR� D� FXEULU� ORV� FRVWHV� �R� SDJDU� ORV�EHQHILFLRV��� � 6HJ~Q� OD� OLWHUDWXUD� ODV� ,'(� JHQHUDQ� XQRV� HIHFWRV� LQGLUHFWRV� GH� GHVERUGDPLHQWR��H[WHUQDOLGDGHV�� D� SDUWLU� GH� ODV� � DFWLYLGDGHV� R� YHQWDMDV� ±SURSLHGDG� GH� ODV� HPSUHVDV� H[WUDQMHUDV�VREUH� ODV� HPSUHVDV� GRPHVWLFDV�� (VWRV� HIHFWRV� VH� EDVDQ� VREUH� WRGR� HQ� OD� GLIXVLyQ� GH VXV�FRQRFLPLHQWRV�\�WHFQRORJtDV��3RU�OR�WDQWR��ORV�HIHFWRV�LQGLUHFWRV�\�H[WHUQDOLGDGHV�VH�LQWHUSUHWDQ�HQ�WpUPLQRV�GH� OD� WUDQVIHUHQFLD�R�GLIXVLyQ� � LQWHUQDFLRQDO�GH�ODV�LQQRYDFLRQHV�HQ�HO�VHQWLGR�DPSOLR� ±LQFOX\HQGR� QR� VROR� WHFQROyJLFD� VLQR� WDPELpQ�� FDSDFLGDGHV� GH� JHVWLyQ� R� FRPHUFLDOHV�� FDSLWDO�KXPDQR��� � (V� GHFLU�� LQFOX\HQ� QXHYDV� WHFQRORJtDV� �LQFRUSRUDGDV� \� QR� LQFRUSRUDGDV�� \� HVTXHPDV�RUJDQL]DWLYRV� QHFHVDULRV� SDUD� XQD� WUDQVIRUPDFLyQ� GH� ODV� HVWUXFWXUDV� SURGXFWLYDV� GRPHVWLFDV��0XxR]��5ROGiQ�\�6HUUDQR���������/DV�H[WHUQDOLGDGHV�VRQ� LPSRUWDQWHV�SRUTXH� ODV� WHFQRORJtDV�GH�

GH�ODV�VXEYHQFLRQHV�SDUD�DWUDHU�D�HPSUHVDV��H[WUDQMHUDV�HVWDEDQ�UHODFLRQDGDV�HQ�VX�XELFDFLyQ�HQ�HVWRV�3RORV��(VWD�SROtWLFD��LQLFLDOPHQWH�ELHQ�GHVDUUROODGD��KD�YLVWR�D�GLVPLQXLU�VX�HIHFWR�GH�³HPSXMH´�GHELGR�D�XQD�LPSOHPHQWDFLyQ�EDVDGR� HQ� DUJXPHQWRV� SROtWLFRV��PiV� TXH� HFRQyPLFRV�� 3ULPHUR�SRUTXH� DOJXQRV�3RORV�KDQ� VLGR� HVWDEOHFLGRV� HQ�VLWLRV� SRFR� DGHFXDGRV� \� VHJXQGR� SRUTXH� HQ� HO� ~OWLPR� SODQ� VH� KD� DXPHQWDGR� HO� QXPHUR� GH� ³3RORV´� R� ]RQDV�GH�LQVWDODFLyQ� SUHIHUHQWH� KDVWD�PiV�GH� ����$GHPiV�� VH� GHILQLHURQ��� SURYLQFLDV� � GH�ÈUHDV� GH�([SDQVLyQ� \� �� ]RQDV�³HVSHFLDOHV´�OR�TXH�KD�GLOXLGR�ORV�HIHFWRV�GH�JHQHUDFLyQ�GH�H[WHUQDOLGDGHV��+HLMV�������
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ODV�PXOWLQDFLRQDOHV�QR�VLHPSUH�HVWiQ�GLVSRQLEOHV�HQ�HO�PHUFDGR�\�OD�~QLFD�IRUPD�GH�FRQYHUJHU�HV�LPLWDUODV��
([LVWHQ�EiVLFDPHQWH�GRV�UD]RQHV�SDUD�OD�H[LVWHQFLD�GH�HVWDV�H[WHUQDOLGDGHV��3ULPHUR�OD�HQWUDGD�GH�ILOLDOHV� � H[WUDQMHUDV� DSRUWD�� D� OD� HFRQRPtD� ORFDO�� DFWLYRV� HVSHFtILFRV� ±VLHQGR� VX� YHQWDMD�FRPSDUDWLYD� HQ� IRUPD� GH� LQQRYDFLRQHV� GH� WHFQRORJtD� GH� SURGXFWR� R� SURFHVRV� R� HQ� IRUPD� GH�JHVWLyQ� \� RUJDQL]DFLyQ�� /DV� H[WHUQDOLGDGHV� VXUJHQ� FXDQGR� OD� HPSUHVD H[WUDQMHUD� QR� HV� FDSD]� GH�LPSHGLU�TXH�VXV�DFWLYRV�HVSHFtILFRV��YHQWDMDV��VH�GLYXOJDQ����/D�VHJXQGD�IRUPD�GH�H[WHUQDOLGDGHV�VH� JHQHUD� SRUTXH� OD� ,'(� URPSH� HO� HTXLOLEULR� H[LVWHQWH� HQ� HO� PHUFDGR� GRPHVWLFR� \� REOLJD� D� ODV�HPSUHVDV� GRPHVWLFDV� GH� WRPDU� PHGLGDV� SDUD� SURWHJHU� VXV� FXRWDV� GH� PHUFDGR� \� PiUJHQHV� GH�EHQHILFLR��$XQTXH�FDEH�PHQFLRQDU�TXH�WDPELpQ�ODV�HPSUHVDV�GRPpVWLFDV��WLHQHQ�YHQWDMDV��VLHQGR��SRU� XQ� ODGR�� � VXV� FRQRFLPLHQWRV� VXSHULRUHV� UHVSHFWR� D� ORV� PHUFDGRV� ORFDOHV�� ODV� SUHIHUHQFLDV�ORFDOHV�\�ODV�FRVWXPEUHV�HPSUHVDULDOHV��<��SRU�RWUR�ODGR��VXV�UHODFLRQHV�FRQ�XVXDULRV�\�VXV�FDQDOHV�GH�GLVWULEXFLyQ�\D�HVWDEOHFLGRV�
(O� DSURYHFKDPLHQWR� GH� ODV� H[WHUQDOLGDGHV� GHSHQGH� GH� OD� FDSDFLGDG� GH� DSUHQGL]DMH� R� DEVRUFLyQ�UHIOHMDGD�HQ�HO� FDSLWDO�HFRQyPLFR�\�VRFLDO�GHO�SDtV R�HO�FDSLWDO�KXPDQR�GH� ODV�HPSUHVDV� �1DUXOD�������� ��
����� (IHFWR�GH�GHPRVWUDFLyQ�H�LPLWDFLyQ���HVSLRQDMH�\�DSUHQGL]DMH��
/D�REOLJDFLyQ�GH�ODV�HPSUHVDV�GRPHVWLFDV�GH�WRPDU�PHGLGDV�SDUD�SURWHJHU�VXV�FXRWDV�GH�PHUFDGR�LPSOLFD� TXH� ODV� HPSUHVDV� GRPHVWLFDV GHEHQ�PHMRUDU��/RV� HIHFWRV� GH� LPLWDFLyQ� R� GHPRVWUDFLyQ��SXHGHQ� JHQHUDUVH� GHELGR� D� XQD� HVWUDWHJLD� FODUDPHQWH� GHILQLGD� DXQTXH� HQ� PXFKDV� RFDVLRQHV�RFXUUHQ�GH�IRUPD�LQFRQVFLHQWH�\�FDVL�QXQFD�HVWiQ�GRFXPHQWDGRV�\�VRQ�SRU�OR�WDQWR�GLItFLO�GH�PHGLU��%O|PVWURP� \� .RNNR�� ������ \� SRU� OR� WDQWR� HO� HIHFWR� GH� GHPRVWUDFLyQ� H� LPLWDFLyQ� VH� SXHGH�FRQVLGHUDUVH�FRPR�XQ�SURFHVR�LQWDQJLEOH���
0XFKDV� HPSUHVDV� LQWHQWDUiQ� GH� LPLWDU� R� DSUHQGHU� GH� ODV� HVWUXFWXUDV� RUJDQL]DWLYDV� R� ODV�LQQRYDFLRQHV�GH�SURGXFWRV�GH� ODV�HPSUHVDV�H[WUDQMHUDV��/RV�HIHFWRV�GH�LPLWDFLyQ�\�HO�SURFHVR�GH�DSUHQGL]DMH� ±LQFOXLGR� HO� HVSLRQDMH� VROR� VH�JHQHUDQ�HQ�SDtVHV�R�HPSUHVDV�TXH� WLHQH� OD�FDSDFLGDG�VRFLDO� VXILFLHQWH� SDUD� SRGHU� DEVRUEHU� WDOHV� ³H[WHUQDOLGDGHV´� �$EUDPRYLW]�� ������� 'H� KHFKR� ORV�SURGXFWRV�H[WUDQMHURV�VH�LPLWDQ�VREUH�WRGR�HQ�HO�FDVR�GH�TXH�VX�FDOLGDG�R�QLYHO�GH�SUHVWDFLRQHV�VHD�SDUHFLGR�D� ORV�SURGXFWRV�GRPpVWLFRV�TXH�VXVWLWX\HQ��/R�TXH�FRQILUPD�TXH� ODV�H[WHUQDOLGDGHV�VRQ�PD\RUHV� HQ� HO� FDVR� GH� XQD�PD\RU� FDSDFLGDG� GH� DEVRUFLyQ�� (V� GHFLU�� VROR� DIHFWD� D� ODV� HPSUHVDV�
�� (VWH�DUJXPHQWR�HVWD�EDVDGR�ORV�IDOORV�GH�PHUFDGR��HVSHFLDOPHQWH�LPSRUWDQWH�HQ�HO�FDVR�GH�OD�LQQRYDFLyQ��([LVWLUiQ�PiV� H[WHUQDOLGDGHV� VL� OD� LQQRYDFLyQ� VH� EDVD� HQ�XQ�ELHQ� WHFQROyJLFR�TXH�SXHGH� FDUDFWHUL]DUVH�PiV�ELHQ� FRPR�LQIRUPDFLyQ� VLHQGR� LQIRUPDFLyQ� FRGLILFDGD�� SRU� OR� TXH� OD� WUDQVIHUHQFLD� WHFQROyJLFD� VH� OLPLWD� D� FRSLDU� OD�WHFQRORJtD��GH�IRUPD�GLUHFWD�VLQ�FRVWHV��2�VHD��HV XQ�ELHQ�S~EOLFR�GH�DFFHVR�OLEUH��3RU�RWUR�ODGR�ODV�H[WHUQDOLGDGHV�VRQ� PiV� GLItFLOHV� GH� FUHDU� SDUD� DTXHOODV� � WHFQRORJtDV� TXH� VH� GHILQHQ� PiV� ELHQ� FRPR� FRQRFLPLHQWRV�� 6L� OD�WHFQRORJtD� VH� EDVD� HQ� FRQRFLPLHQWRV� FRQ�XQ� FRPSRQHQWH� WiFLWR��QR�FRGLILFDGR�\�DFXPXODWLYR� OD� WUDQVIHUHQFLD�WHFQROyJLFD�HV�XQ�SURFHVR�GH�DSUHQGL]DMH�GLItFLO�\�FRVWRVR��HQ�WLHPSR�\�GLQHUR����(Q�UHDOLGDG�HQ�HVWD�RFDVLyQ�OD�WHFQRORJtD�HV�XQ�ELHQ�HVSHFtILFR��FDVL�SULYDGR��DMXVWDGR�D�OD�QHFHVLGDG�R�XVR�SDUD�OD�HPSUHVD�TXH�OR�KD�JHQHUDGR��/DV�H[WHUQDOLGDGHV�VROR�SXHGHQ�SURGXFLUVH�PHGLDQWH�PRYLOLGDG�GH�WUDEDMDGRUHV�FRQ�FRQRFLPLHQWRV�DYDQ]DGRV�R�D�EDVH�GH�HVODERQDPLHQWRV���� /D�FDSDFLGDG�GH�DEVRUFLyQ�VH�GLVFXWLUi�PiV�DGHODQWH��6HFFLyQ��������� )RUPDV� GH� LPLWDFLyQ� VRQ� ±HQWUH� RWURV� OD� LPLWDFLyQ� GH� ORV� SURGXFWRV� R� SURFHVRV�� OD� LQWURGXFFLyQ� GH� FRQWURO� GH�FDOLGDG��\�HVWDQGDUL]DFLyQ��OD�LPLWDFLyQ�UHVSHFWR�D�OD�LPSRUWDFLyQ�GH�QXHYDV�WHFQRORJtDV�LQFRUSRUDGDV�R�GH�IRUPDV�GH�RUJDQL]DFLyQ�\�HVWUDWHJLD�FRPHUFLDO�
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SDtVHV�TXH�FRQVLJXHQ�KDFHU�HIHFWLYR�VX�SRWHQFLDO�GH�DFHUFDPLHQWR�WHFQROyJLFR�UHVSHFWR�D�ORV�SDtVHV�DYDQ]DGRV��$EUDPRYLW]��������
3RU�XQ� ODGR�VH�SRGUtD�HVSHUDU�TXH�ODV�HPSUHVDV�SDtVHV�PDV�UHWUDVDGRV� WHQJDQ�PD\RU�QHFHVLGDG�\��SRU�OR�WDQWR�SRWHQFLDO��SDUD�DSUHQGHU��3HUR�UHVXOWD�TXH�XQD�GLIHUHQFLD�R�UHWUDVR�GHPDVLDGR�HOHYDGR�\�OD�IDOWD�GH�FDSLWDO�KXPDQR�DGHFXDGR�LPSRVLELOLWD�OD�DEVRUFLyQ�GH�ODV�WHFQRORJtDV�PiV�DYDQ]DGDV��1HOVRQ�3KHOSV�� ������� (VWH� SRWHQFLDO� VXHOH� VHU� PD\RU� VL� ODV� GLIHUHQFLDV� HQWUH� ODV� HPSUHVDV�H[WUDQMHUDV�\�ODV�QDFLRQDOHV�VRQ�PHQRUHV�FRPR�HQ�HO�FDVR�GH�OD�,'(�HQWUH�SDtVHV�GHVDUUROODGRV�
������ 0RYLOLGDG�GH�PDQR�GH�REUD�\�HO�HIHFWR�³6SLQQ�RII´�
/D� WUDQVIHUHQFLD� WHFQROyJLFD� QR� VROR� SXHGH� LQLFLDUVH� D� SDUWLU� GH� ODV� QXHYDV� WHFQRORJtDV�LQFRUSRUDGDV�HQ�PDTXLQDV��HTXLSRV�R�SDWHQWHV�GH�ODV�HPSUHVDV�H[WUDQMHUDV��VLQR�WDPELpQ�PHGLDQWH��OD�IRUPDFLyQ�GH�OD�PDQR�GH�REUD�ORFDO���(VWD�IRUPDFLyQ�QR�VROR�VH�JHQHUD�PHGLDQWH��OD�IRUPDFLyQ��H[SOtFLWD� VLQR� WDPELpQ�GXUDQWH� HO� WUDEDMR� FRWLGLDQR� � �OHDUQLQJ E\�GRLQJ��$UURZ��������\�DIHFWD�D�WUDEDMDGRUHV� GH� WRGRV� ORV� QLYHOHV�� $XQTXH�� LQLFLDOPHQWH� ORV� SXHVWRV� DOWRV� HVWiQ� GHVWLQDGRV� D�³H[SDWULDGRV´�� SHUR� GHVSXpV� FLHUWR� WLHPSR� WDPELpQ� ORV� HPSOHDGRV� ³ORFDOHV´� OOHJDQ� D� FLHUWDV�SRVLFLRQHV� LPSRUWDQWHV� HQ� OD� HPSUHVD� \�� SRU� OR� WDQWR�� VRQ� XQD� IXHQWH� SRWHQFLDO� SDUD� JHQHUDU�³H[WHUQDOLGDGHV�WHFQROyJLFDV´�
/DV�H[WHUQDOLGDGHV�SDUD�OD�HFRQRPtD�HQ�VX�FRQMXQWR�VH�JHQHUDQ�WDPELpQ�D�SDUWLU�GH�OD�PRYLOLGDG�GH�PDQR� GH� REUD� IRUPDGD� HQ� HPSUHVDV� H[WUDQMHUDV� � �)RVIXUL� HW� DO�� ������ \� HO� HIHFWR� ³6SLQQ� RII´��*LDUUDWDQD� HW� DO� ������� 3XHGHQ� H[LVWLU� WDQWR� HIHFWRV� SRVLWLYRV� �SHM�� /D� FRQWUDWDFLyQ� GH� ORV�WUDEDMDGRUHV� IRUPDGRV� HQ� HPSUHVDV� H[WUDQMHUDV�� FRPR� H[WHUQDOLGDGHV� QHJDWLYRV�� 5HVSHFWR� DO�XOWLPR� FDVR� VH� SXHGH� UHVDOWDU� HO� SRVLEOH� ³%UDLQGUDLQ´� �GUHQDMH� GH� FHUHEURV�� � GH�GLUHFWLYRV�GHVGH�HPSUHVDV�ORFDOHV�D�HPSUHVDV�H[WUDQMHUDV�DWUDtGRV��SRU�VDODULRV�PiV�DOWRV��
/D�HYLGHQFLD�HPStULFD�DO�UHVSHFWR�VH�EDVD�VREUH�WRGR�HQ�HVWXGLRV�GH�FDVRV��3RU�HMHPSOR�.DW]��HQ�XQ�HVWXGLR� UHVSHFWR� DO� SDSHO� GH� ODV� HPSUHVDV� H[WUDQMHUDV� HQ� /DWLQR� $PpULFD� ������� LQGLFD� TXH� ORV�GLUHFWLYRV� GH� HPSUHVDV� ORFDOHV� KDQ� LQLFLDGR�� FRQ� PXFKD� IUHFXHQFLD�� VX� FDUUHUD� HQ� HPSUHVDV�H[WUDQMHUDV��2WUR�HVWXGLR�GH��&KHQ��������LQGLFD�TXH�HO�HIHFWR�GH�OD�IRUPDFLyQ�HV�PiV�LPSRUWDQWH�TXH�OD� LQWURGXFFLyQ�GH�QXHYDV�WHFQRORJtDV�\� WpFQLFDV�� �'H�KHFKR�OD�PRYLOLGDG�GH�FDSLWDO�KXPDQR�DFHOHUD�ORV�SRVLEOHV�SURFHVRV�GH�LPLWDFLyQ�\�DSUHQGL]DMH�
������ (VODERQDPLHQWR�KDFLD�DWUiV�\�KDFLD�GHODQWH�
/RV�HVODERQDPLHQWRV�KDFLD�GHODQWH�\�KDFLD�GHWUiV�UHFRJHQ�DTXHOORV�HIHFWRV�±SRVLWLYRV�R�QHJDWLYRV�TXH� VH� EDVDQ� HQ� ODV� UHODFLRQHV� FRPHUFLDOHV� R� HPSUHVDULDOHV� HQWUH� HPSUHVDV� H[WUDQMHUDV� \� VXV�SURYHHGRUHV��KDFLD�DWUiV��R�FOLHQWHV��KDFLD�GHODQWH���(VWDV�IRUPDV�GH�GHVERUGDPLHQWR�WDPELpQ�VRQ�FRQRFLGDV� FRPR� H[WHUQDOLGDGHV YHUWLFDOHV�� /D� LQIOXHQFLD� GH� ODV� HPSUHVDV� H[WUDQMHUDV� VREUH� VXV�FRPSHWLGRUHV� VHUtDQ� ORV� HIHFWRV� KRUL]RQWDOHV� JHQHUDGRV� SRU� OD� LPLWDFLyQ�� HO� DSUHQGL]DMH� R� OD�PRYLOLGDG�GH�FDSLWDO�KXPDQR���
/D�HQWUDGD�GH�HPSUHVDV�H[WUDQMHUDV�SXHGH�JHQHUDU�GRV�HIHFWRV�PiV�ELHQ�RSXHVWRV�DO�UHVSHFWR��3RU�XQ� ODGR�� OD� JHQHUDFLyQ� GH� XQ�PHUFDGR� R� GHPDQGD� QXHYD� GH� ELHQHV� LQWHUPHGLRV� SRU� SDUWH� GH� ODV��HPSUHVDV�H[WUDQMHUDV�KDFLD�ORV�SURYHHGRUHV�ORFDOHV�LPSOLFD�XQ�HIHFWR�SRVLWLYR��3RU�RWUR�ODGR��VL�ODV�HPSUHVDV�H[WUDQMHUDV�DWUDHQ�±UREDQ� GHPDQGD�GH�HPSUHVDV�QDFLRQDOHV�\�ODV�HPSUHVDV�SURYHHGRUDV�ORFDOHV�QR�VRQ�VXILFLHQWHPHQWH�FRPSHWLWLYDV�SDUD�DEDVWHFHU�D�ODV�HPSUHVDV�H[WUDQMHUDV��VH�JHQHUDUi��
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SRU� SDUWH� GH� ORV� SURYHHGRUHV� ORFDOHV�� � XQD� SHUGLGD� GH� OD� GHPDQGD� GH� ELHQHV� LQWHUPHGLRV� \� OD�SHUGLGD�GH�VX�PHUFDGR�ORFDO���(O�HIHFWR�QHWR�UHVXOWD�GLItFLO�GH�GHWHUPLQDU��
/RV� WUDEDMRV� EDVDGRV� HQ� HO� FRQFHSWR� GH� VLVWHPD� �YpDVH� QRWD� D� SLH� ��� UHVDOWDQ� ODV� H[WHUQDOLGDGHV�EDVDGDV� HQ� HVODERQDPLHQWRV� HQWUH� VHFWRUHV��/DV� HPSUHVDV H[WUDQMHUDV� WHQGUtDQ�XQ�HIHFWR�SRVLWLYR���GLUHFWR� VREUH� VXV� SURYHHGRUHV� ORFDOHV� �YtQFXORV� KDFLD� DWUiV��� 3RU� XQ� ODGR�� ODV� HPSUHVDV�H[WUDQMHUDV� DVLVWHQ� D� VXV� SURYHHGRUHV� ORFDOHV� SDUD� TXH� DMXVWHQ� OD� FDOLGDG�� ODV� SUHVWDFLRQHV� \� ORV�FRVWHV�GH� VXV�SURGXFWRV�D� ODV�H[LJHQFLDV�H� LQGLFDFLRQHV�GH� ODV�HPSUHVDV�H[WUDQMHUDV��$GHPiV��HQ�RFDVLRQHV� ODV� HPSUHVDV� H[WUDQMHUDV� WLHQGHQ� D� GLYHUVLILFDU� VX� UHG� GH� SURYHHGRUHV� SDUD� TXH� VH�FRPSLWD��HQ�SUHFLRV��HQWUH�HOORV�\�SDUD�DVHJXUDU�OD�VHJXULGDG�\�HVWDELOLGDG�GH�DEDVWHFLPLHQWR� /DV�HPSUHVDV�H[WUDQMHUDV�VH�DSURYHFKDQ�GH�HVWD�IRUPD�GHO�PHUFDGR�ORFDO��QR�VROR�SRU�OD�JHQHUDFLyQ�GH�FRQVXPRV� LQWHUPHGLRV�PHMRUHV� \�PiV� EDUDWRV�� VLQR� WDPELpQ� SRUTXH� OD� H[LVWHQFLD� GH� XQD� UHG� GH�SURYHHGRUHV� ORFDO� TXH� OHV� SHUPLWH� LQFUHPHQWDU� VX� SURSLD� HVSHFLDOL]DFLyQ�� OHV� RIUHFH� PiV�IOH[LELOLGDG�UHVSHFWR�DO�YROXPHQ�GH�SURGXFFLyQ��$GHPiV��HQ�PXFKRV�FDVRV�ORV�SURYHHGRUHV�ORFDOHV�OHV� DVLVWHQ� SDUD� DGDSWDU� VXV� SURGXFWRV� D� ORV� UHTXLVLWRV� \� SUHIHUHQFLDV� ORFDOHV�� (O� HIHFWR� VREUH� OD�HFRQRPtD�GRPHVWLFD�QR�VROR�HV�OD�PHMRU�SURGXFWLYLGDG�GH�ORV�SURYHHGRUHV�ORFDOHV�\D�TXH�HO�UHVWR�GH�ODV�HPSUHVDV�QDFLRQDOHV�WDPELpQ�VH�SRGUtD�DSURYHFKDU�GH�ODV�PHMRUDV�GH�HVWRV�SURYHHGRUHV�
/D�H[LVWHQFLD�GH�HVWRV�HIHFWRV��KD�VLGR�PiV�ELHQ�GHPRVWUDGD�HQ�HVWXGLRV�GH�FDVRV�TXH�PHGLDQWH�XQD�PRGHOL]DFLyQ�� (Q� XQ� HVWXGLR� HPStULFR� GH /DOO� �������� VH� GHWHFWDQ� ORV� VLJXLHQWHV� HIHFWRV�� ����$\XGDU�D�SRVLEOHV�SURYHHGRUHV��GRPpVWLFRV�\�H[WUDQMHURV��D�FRQVWUXLU��XQLGDGHV�GH�SURGXFFLyQ������6XPLQLVWUDU� DVLVWHQFLD� WHFQROyJLFD� H� LQIRUPDFLyQ� SDUD� PHMRUDU� OD� FDOLGDG� \� HILFLHQFLD� GH� ORV�SURYHHGRUHV�� ����6XPLQLVWUDU�R�DVLVWLU� HQ� OD�FRPSUD�GH�PDWHULDV�SULPDV�R�FRQVXPRV� LQWHUPHGLRV������$VLVWHQFLD�\�HQWUHQDPLHQWR�HQ�DVSHFWRV�GH�RUJDQL]DFLyQ�\�JHVWLyQ�\�����$\XGDU�ODV�HPSUHVDV�D�GLYHUVLILFDU�VX�FDUWHUD�GH�FOLHQWHV�HQ�EXVFD�GH�RWURV�FRPSUDGRUHV�
&RPR�\D� KH� LQGLFDGR�� WDPELpQ� SRGUtDQ� H[LVWLU� HIHFWRV� QHJDWLYRV� UHVSHFWR� D� ORV� HVODERQDPLHQWRV�KDFLD�DWUiV��&RQ�FLHUWD�IUHFXHQFLD�ODV�HPSUHVDV�H[WUDQMHUDV�VXVWLWX\HQ�HO�LQSXW�ORFDO� ±XWLOL]DGR�SRU�HPSUHVDV�ORFDOHV� SRU�LQSXWV�LPSRUWDGRV��(VWR�VLJQLILFDUtD�XQ�HIHFWR�GH�HVODERQDPLHQWR�KDFLD�DWUiV�QHJDWLYR�\�XQ�HPSHRUDPLHQWR�GH�OD�EDODQ]D�SRU�FXHQWD�FRUULHQWH��$LWNHQ�+DUULVRQ����������VLHQGR�XQR�GH�ORV�SRFRV�HVWXGLRV�TXH�LQFOX\H�HQ�VXV�DQiOLVLV�WDPELpQ�HPSUHVDV�TXH�QR�WLHQHQ�UHODFLRQHV�FRQ�ODV�ILOLDOHV�H[WUDQMHUDV��
(O�HIHFWR�GH�HVODERQDPLHQWR�KDFLD�GHODQWH�VH�JHQHUD�VL�ODV�HPSUHVDV�ORFDOHV�XWLOL]DQ�ODV�HPSUHVDV�H[WUDQMHUDV�FRPR�SURYHHGRUHV�SDUD�VX�FRQVXPR�LQWHUPHGLR�R�SDUD�OD�FRPSUD�GH�ELHQHV�GH�FDSLWDO�PiV�PRGHUQRV�R�GH�XOWLPD�JHQHUDFLyQ���6REUH�WRGR�UHVSHFWR�D�HPSUHVDV�H[WUDQMHUDV�HQ�ORV�VHFWRUHV�OLJDGRV�D�ELHQHV�GH�FDSLWDO��(VWH�HIHFWR�VHUtD�HVSHFLDOPHQWH�LPSRUWDQWH�HQ�HO�FDVR�GH�ODV�HPSUHVDV�H[WUDQMHUDV� TXH� KDQ� LQYHUWLGR� HQ� VHFWRUHV� GH� SURYHHGRUHV� WUDGLFLRQDOHV� R� HVSHFLDOL]DGRV��%ORPVWU|P� ������� LQGLFD� TXH� OD� FUHFLHQWH� FRPSOHMLGDG� GH� ORV� ELHQHV� LQWHUPHGLRV� R� ELHQHV� GH�FDSLWDO�LPSOLFD��HQ�PXFKRV�FDVRV�� �TXH�VROR�HPSUHVDV�JUDQGHV�\�PXOWLQDFLRQDOHV��SXHGHQ�OOHYDU�D�FDER� OD� ,�'� UHTXHULGD�� HQ� PXFKRV� FDPSRV� \� GH� IRUPD� VLPXOWDQHD�� SDUD� JHQHUDU� PDTXLQDV� R�
�� ([LVWH�XQ�DPSOLR�QXPHUR�GH�HVWXGLRV�FXDOLWDWLYRV�R�HVWXGLR�GH�FDVR��(O�HVWXGLR�GH�/DOO�������DQDOL]D�GRV�SURGXFWRUHV�GH� FDPLRQHV� HQ� OD� ,QGLD� �/DOO�� ������� 2WURV� HVWXGLRV� GH� FDVR� FRQ� FRQFOXVLRQHV� VLPLODUHV� VRQ��%HKUPDQQ�:DOOHQGHU�������\�:DWDQDEH��������\�����E��$GHPiV�VH�SXHGH�UHVDOWDU�HO�HVWXGLR�GH�%UDVK��������LQGLFD�TXH�ODV�HPSUHVDV�H[WUDQMHUDV�H[LJHQ�PD\RU�FRQWURO�GH�FDOLGDG�GH�ORV�SURGXFWRV�LQWHUPHGLRV�TXH�ODV�ORFDOHV��$GHPiV��UHVXOWD�TXH�HVWH�FRQWURO�±DGDSWDGD�SRU�ODV�HPSUHVDV�ORFDOHV� VH�OR�DSOLFDQ�D�WRGDV�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD��2�HO�HVWXGLR�GH�.DW]��������TXH�LQGLFD�OD�LQWURGXFFLyQ�±REOLJDGD� GH�QXHYDV�WHFQRORJtDV�DGTXLULGDV�GH�OD�PDWUL]�GH�OD�HPSUHVD�H[WUDQMHUD�HQ�$UJHQWLQD�
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HTXLSRV�PRGHUQRV��$GHPiV��SDUD�VX�XVR�QHFHVLWD�XQ�FDSLWDO�KXPDQR�FDGD�YH]��PiV�IRUPDGR��3RU�OR�WDQWR�ORV�HIHFWRV�KDFLD�GHODQWH�LQFOX\H�WDQWR�OD�WHFQRORJtD�LQFRUSRUDGD�FRPR�OD�IRUPDFLyQ�GH�ORV�UHFXUVRV� KXPDQRV�� ([LVWHQ� SRFRV� HVWXGLRV� HPStULFRV� DO� UHVSHFWR�� 6ROR� VH� SXHGH� PHQFLRQDU� D�$LWNHQ�\�+DUULVRQ��������TXH�LQGLFDQ�TXH�HVWRV�HIHFWRV�VRQ�PX\�LPSRUWDQWHV��
/D� LQWHQVLGDG�GH� ORV� HVODERQDPLHQWRV�KDFLD�GHODQWH� D� R�KDFLD� DWUiV�GHSHQGH� VHJ~Q�%O|PVWURP�\�.RNNR��������GHO� WDPDxR�GHO�PHUFDGR�� OD� UHJXODFLyQ�\�HO� WDPDxR�\�ODV�FDSDFLGDGHV� WHFQROyJLFDV�GH� ODV� HPSUHVDV� ORFDOHV�� (VWRV� HIHFWRV� DXPHQWDQ� HQ� HO� WLHPSR� HQ� FXDQWR� ODV� HPSUHVDV� ORFDOHV�PHMRUDQ� VXV� KDELOLGDGHV� HPSUHVDULDOHV� \� VX� FDSDFLGDG� LQQRYDGRUD�� %O|PVWURP� \� .RNNR� �������LQGLFDQ�� DGHPiV�� FLHUWDV� GLIHUHQFLDV� HQ� HO� XVR� GH� SURYHHGRUHV��3RU�XQ� ODGR�� ORV� HVODERQDPLHQWRV�VHUtDQ�PD\RUHV�SRU�SDUWH�GH�ODV�HPSUHVDV�HXURSHDV�TXH�ODV�GH�((�88��R�-DSyQ��3RU�RWUR�ODGR��ODV�HPSUHVDV�H[WUDQMHUDV�RULHQWDGDV�KDFLD�HO�PHUFDGR� ORFDO�XWLOL]DQ�PiV�SURYHHGRUHV�GRPpVWLFRV�TXH�ODV� HPSUHVDV�RULHQWDGDV�KDFLD�HO�PHUFDGR� LQWHUQDFLRQDO��(O�XVR�GH�SURYHHGRUHV� WDPELpQ�GHSHQGH�GHO�WLHPSR�TXH�OD�HPSUHVD�H[WUDQMHUD�RSHUD�HQ�HO�PHUFDGR��(Q�ORV�PRPHQWRV�LQLFLDOHV�ODV�HPSUHVDV�H[WUDQMHUDV� XWLOL]DQ�PXFKRV� SURYHHGRUHV� H[WUDQMHURV� SHUR� VHJ~Q� SDVD� HO� WLHPSR� VH�XWLOL]DQ�� FDGD�YH]�PDV��SURYHHGRUHV�GRPpVWLFRV��0DF$OHHVH�0F'RQDOG��������
/D� H[LVWHQFLD� GH� HVODERQDPLHQWRV� R� YtQFXORV� YHUWLFDOHV� HQWUH� HPSUHVDV� ORFDOHV� \� H[WUDQMHUDV� QR�JDUDQWL]D�OD�H[LVWHQFLD�GH�HIHFWRV�SRVLWLYRV��&RPR�\D�GLFKR�ODV�HPSUHVDV�H[WUDQMHUDV�D\XGDQ�D�ODV�QDFLRQDOHV� PHGLDQWH� DVLVWHQFLD�� IRUPDFLyQ� HWF���� SHUR� VROR� VH� JHQHUDQ� ODV� H[WHUQDOLGDGHV� VL� ODV�HPSUHVDV�H[WUDQMHUDV�QR�VRQ�FDSDFHV�GH�DSURSLDUVH�GHO�YDORU�WRWDO�GHO�DXPHQWR�GH�OD�SURGXFWLYLGDG�PHGLDQWH�XQ�SDJR�GLUHFWR��SRU�SDUWH�GH�ODV�HPSUHVDV�QDFLRQDOHV��R�PHGLDQWH�XQ�PHQRU�FRVWH�GH�VXV�LQSXWV� �6PDU]\QVND�� �������(Q� OD�PD\RUtD� GH� ORV� HVWXGLRV� VH�PLGH� OD� SURGXFWLYLGDG� FRPR�YDORU�DxDGLGR�GLYLGLGR�SRU�HO�HPSOHR��6L�OD�HPSUHVD�ORFDO�QR�HV�FDSD]�GH�DSURSLDUVH�GH�HVWH�PD\RU�YDORU�DxDGLGR� �GHELGR� D� XQD� UHGXFFLyQ� GH� SUHFLRV� R� SDJRV� GLUHFWRV� D� ODV� HPSUHVDV� H[WUDQMHUDV� SDUD� OD�DVLVWHQFLD�R�IRUPDFLyQ�UHFLELGD� QR�DXPHQWDUi�VX�SURGXFWLYLGDG�HQ�WpUPLQRV�GH�YDORU�DxDGLGR�SRU�HPSOHDGR�� /R� TXH� LPSOLFDUtD� TXH� HQ� ORV�PRGHORV� ±TXH� VH� DQDOL]DQ� HQ� OD� VHFFLyQ� FXDWUR� QR� VH�REVHUYDUi�QLQJ~Q�HIHFWR��
����� DO�DFFHVR�D��QXHYRV��PHUFDGRV�
2WUD� IRUPD� GH� H[WHUQDOLGDG� VHUtD� HO� HIHFWR� GH� GHVERUGDPLHQWR� UHVSHFWR� DO� DFFHVR� D� � QXHYRV��PHUFDGRV��3DUD�HQWUDU�HQ�PHUFDGRV�H[WUDQMHURV�VH�QHFHVLWD�QR� VROR�XQ�SURGXFWR�EXHQR�D�XQ�SUHFLR�FRPSHWLWLYR� VLQR� RUJDQL]DU� XQ� PDUNHWLQJ� LQWHUQDFLRQDO�� WHQHU� XQD� UHG� GH� GLVWULEXFLyQ�� VHUYLFLRV�SRVW� YHQWD� \� XQ� EXHQ� LPDJHQ�� 6ROR� DOJXQDV� HPSUHVDV� ORFDOHV�� HVSHFLDOPHQWH� HQ� SDtVHV� SRFRV�GHVDUUROODGRV�� WLHQHQ� HVWDV� KDELOLGDGHV� �.HHVLQJ�/DOO�� ������� /D� ,'(� SXHGH� LQIOXLU� VREUH� OD�FDSDFLGDG� FRPHUFLDO� GH� ODV� HPSUHVDV� ORFDOHV�� 3RU� XQ� ODGR�� SXHGH� JHQHUDU� XQ� HIHFWR� GLUHFWR�PHGLDQWH� H[SRUWDFLRQHV� KDFLD� RWUDV� ILOLDOHV� GH� ODV� HPSUHVDV� H[WUDQMHUDV� R� H[SRUWDU� SURGXFWRV�GRPpVWLFRV�EDMR�HO�SDWURFLQLR�R�PDUFD�GH�ODV�HPSUHVDV�H[WUDQMHUDV��TXH�SRQJDQ�D�VX�GLVSRVLFLyQ�ORV�FDQDOHV�GH�GLVWULEXFLyQ�FRPHUFLDO�\�OD�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH��%ORPVWU|P�.RNNR��������
3RU�RWUR�ODGR�ODV�H[WHUQDOLGDGHV� �PHQFLRQDGDV�HQ�OD�VHFFLyQ����� WDPELpQ�SXHGHQ�LQIOXLU�VREUH�OD�SRVLELOLGDG�\�OD�FDSDFLGDG�H[SRUWDGRUD�GH�OD�HPSUHVD�ORFDO��3RU�HMHPSOR��ODV�PHMRUDV�FRQVHJXLGDV�D� SDUWLU� GH� HVODERQDPLHQWRV� KDFLD� DWUiV� SRGUtD� SHUPLWLU� D� ODV� HPSUHVDV� ORFDOHV� FRPSHWLU� HQ� HO�PHUFDGR�PXQGLDO�GHELGR�D�XQD�PHMRUD�GH�ORV�SURGXFWRV�\�VX�FDOLGDG�\�OD�GLVPLQXFLyQ�GH�FRVWHV��2WUR� IDFWRU� TXH� SRGUtD� LQIOXLU� HV� OD� PHMRUD� GH� OD� LPDJHQ� GH� ODV� HPSUHVDV� ORFDOHV� GHELGR� D� VX�FRQGLFLyQ� GH� SURYHHGRUHV� GH� HPSUHVDV� PXOWLQDFLRQDOHV� R� OD� LPLWDFLyQ� \� DSUHQGL]DMH� VREUH� ODV�
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FDUDFWHUtVWLFDV� \� QHFHVLGDGHV� GH� PHUFDGRV� H[WUDQMHURV� �3HM�� 3UHIHUHQFLDV� UHVSHFWR� DO� GLVHxR��HPEDODMH�R�FDOLGDG���
5HVSHFWR� DO� DFFHVR� D� QXHYRV� PHUFDGRV� LQWHUQDFLRQDOHV� H[LVWHQ� UHODWLYDPHQWH� SRFRV� HVWXGLRV�HPStULFRV�
������(IHFWR�GH�ODV�,'(�VREUH�OD�HVWUXFWXUD�GHO�PHUFDGR
8QD IRUPD� GHO� HIHFWR� GH� FRPSHWLWLYLGDG� HVSHFLILFD� VHUtD� VX� LPSDFWR� VREUH� OD� HVWUXFWXUD� GHO�PHUFDGR��R�OD�FRQFHQWUDFLyQ�HPSUHVDULDO��8Q�HIHFWR��QHJDWLYR�R�SRVLWLYR��TXH�LQIOX\H�VREUH�HO�QLYHO�GH�FRPSHWLWLYLGDG�PHGLGD�FRPR�QLYHO�GH�FRQFHQWUDFLyQ�GHO�PHUFDGR�VHUtDQ�ODV�HQWUDGDV�\�VDOLGDV�GH�HPSUHVDV�TXH�DIHFWD�GLUHFWDPHQWH�D�OD�HVWUXFWXUD�GHO�PHUFDGR��$XQTXH�OD�HQWUDGD�GH�HPSUHVDV�H[WUDQMHUDV�SXHGH�DXPHQWDU�D�FRUWR�SOD]R� OD�FRPSHWLWLYLGDG��D�PHGLR�SOD]R�SXHGH�SDVDU�TXH�HVWH�Q~PHUR� GLVPLQX\D� VXVWLWX\HQGR� HO� ROLJRSROLR� GRPHVWLFR� SRU� XQR� H[WUDQMHUR� WRGDYtD� SHRU��%ORPVWU|P�.RNNR�� ������� GHELGR� DO� FLHUUH� GH� HPSUHVDV� GRPHVWLFDV� TXH� SRU� IDOWD� GH� XQD�FDSDFLGDG� GH� UHDFFLyQ�� QR� WLHQH� OD� KDELOLGDG� GH� DGDSWDUVH� D� OD� QXHYD� VLWXDFLyQ� FRPSHWLWLYD�� (O�SUREOHPD�GH�PHGLU�WDO�HIHFWR HV�VDEHU��SRU�XQ�ODGR��VL�HO�PD\RU�QLYHO�GH�FRQFHQWUDFLyQ�HVWD�FDXVDGR�SRU� OD� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV� R�� SRU� RWUR�� VL� HVWDV� VROR� KDQ� DFHOHUDGR� HO� DXPHQWR� GH�FRQFHQWUDFLyQ�
(O�DXPHQWR�GHO�QLYHO�GH�FRQFHQWUDFLyQ�VH�SRGUtD�H[SOLFDU�SRVLEOHPHQWH�SRU�OD�GLVPLQXFLyQ�GH��ODV�YHQWDMDV�GH�HVFDOD�GH�HPSUHVDV�GRPHVWLFDV�GHELGR�D�OD�DEVRUFLyQ�GH�XQD�SDUWH�GH�OD�GHPDQGD�SRU�HPSUHVDV� H[WUDQMHUDV�� 1R� KD\� TXH� ROYLGDU� TXH� ODV� HPSUHVDV� H[WUDQMHUDV� WLHQHQ�� GHELGR� D� VXV�YHQWDMDV� EDVDGDV� HQ� DFWLYRV� HVSHFtILFRV�� XQRV FRVWHV�PDUJLQDOHV�PHQRUHV�� /R� TXH� D� FRUWR� SOD]R�LPSOLFD�XQD�DEVRUFLyQ�GH�FXRWDV�GH�PHUFDGR�GH�HPSUHVDV�ORFDOHV��/RV�HVWXGLRV�HPStULFRV�LQGLFDQ�XQD� FRUUHODFLyQ� HQWUH� XQ� PD\RU� QLYHO� GH� FRQFHQWUDFLyQ� \� OD� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV���'XQQLQJ�� ����� R� &DYHV�� ������ SHUR� OD� UHODFLyQ� FDXVDO� HV� PiV� GLItFLO� GH� PRVWUDU�� 'H� KHFKR�WHQLHQGR� HQ� FXHQWD� RWURV� GHWHUPLQDQWHV� GH� OD� FRQFHQWUDFLyQ� UHVXOWD� TXH� HVWD� FRUUHODFLyQ��HQFRQWUDGR� HQ� DOJXQRV� HVWXGLRV�� GHVDSDUHFH�� 7DO� FRUUHODFLyQ� VH� GHEH� DO� KHFKR� TXH� ODV� HPSUHVDV�H[WUDQMHUDV� LQYLHUWHQ� SUHIHUHQWHPHQWH� HQ� VHFWRUHV� GH� XQ� DOWR� QLYHO� GH� FRQFHQWUDFLyQ� HQ� YH]� GH�JHQHUDUOD��)LVKZLFN��������*OREHUPDQ������E��
([LVWHQ� GRV� HVWXGLRV� HVSDxROHV� TXH� LQWHQWDQ� DQDOL]DU� OD� LQIOXHQFLD� GH� OD� ,'(� VREUH� HO� JUDGR� GH�FRPSHWHQFLD�HQ�HO�PHUFDGR�� OOHJDQGR�D�FRQFOXVLRQHV�RSXHVWDV��0HULQR�\�6DODV�HQFRQWUDURQ�TXH�OD�SUHVHQFLD�GH�OD�,'(�QR�LQIOX\H�HQ�ORV�QLYHOHV�PHGLRV�GHO�PDUJHQ�EUXWR�GH�ODV�HPSUHVDV��PLHQWUDV�TXH� 'RQVLPRQL� \� /HR]�$UJ�HOOHV� LQGLFDQ� TXH� OD� SUHVHQFLD� GH� OD� ,'(� UHGXFH� HO� QLYHO� GH� ORV�EHQHILFLRV� \�� SRU� OR� WDQWR��PHMRUDUtD� OD� FRPSHWLWLYLGDG� HQ� ORV� VHFWRUHV� GRQGH�RSHUDQ��$XQTXH� HO�LQGLFDGRU�GHO�QLYHO�GH�FRPSHWLWLYLGDG�XWLOL]DGR�SRU�HVWRV�HVWXGLRV�QR�HV�OLEUH�GH�VRVSHFKD��
� (/�()(&72�'(�&203(7,7,9,'$'�2�()(&726�,1',5(&726�62%5(�/$�352'8&7,9,'$'�<�³63,//29(56´�7(&12/Ï*,&26��
��� ,QWHUSUHWDFLyQ�FRQFHSWXDO�GHO�HIHFWR�GH�FRPSHWLWLYLGDG
�� 0HGLGD�GH�IRUPD�LQGLUHFWD��PHGLDQWH�HO�PDUJHQ�GH�EHQHILFLRV�� ([LVWH�OLWHUDWXUD�TXH�D�EDVH�GH�WHRUtD�LQWHQWDQ�GH�PRVWUDU�OD�SRVLEOH�H[LVWHQFLD�GH�H[WHUQDOLGDGHV��(Q�HVWD�UHYLVLyQ�GH�OD�OLWHUDWXUD�QR�VH�HQWUH�HQ�HVWH�WLSR�GH�PRGHORV��YpDQVH��0DUNXVHQ�(WKLHU��������6DJJL��������.LQRVKLWD��������)RVIXUL�HW�DO��������*ODVV�6DJJL��������6DQQH�5DQGDFFLR����������
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&RPR�\D�VH�KD�GLFKR�OD�,'(�URPSH�HO�HTXLOLEULR�H[LVWHQWH�HQ�HO�PHUFDGR�GRPHVWLFR��OR�TXH�REOLJD�D� ODV� HPSUHVDV� GRPHVWLFDV� D� WRPDU� PHGLGDV� SDUD� SURWHJHU� VXV FXRWDV� GH�PHUFDGR� \�PDUJHQ� GH�EHQHILFLR��3RU�WDQWR�� OD�HQWUDGD�GH�HPSUHVDV�H[WUDQMHUDV�HQ�XQ�PHUFDGR�GRPHVWLFR�PRQRSROLVWD�R�SURWHJLGR�SRGUtD�UHYROXFLRQDU�OD�FRPSHWLWLYLGDG�\��SRU�HOOR��XQD�PHMRU�DVLJQDFLyQ�GH�UHFXUVRV��(VWH�KHFKR�HQ� Vt�PLVPR�\D� LPSOLFD�D FRUWR�SOD]R�TXH�H[LVWDQ�H[WHUQDOLGDGHV�VREUH� OD�SURGXFWLYLGDG�R�HILFLHQFLD�GH� ODV�HPSUHVDV� ORFDOHV��%ORPVWU|P�� �.RNNR���������/D�,'(�DXPHQWD�D�FRUWR�SOD]R�OD�SUHVLyQ� FRPSHWLWLYD� TXH� D� VX� YH]� HV� XQ� HPSXMH�� SRU� XQ� ODGR�� KDFLD� OD� PD\RU� PHFDQL]DFLyQ� \�FDSLWDOL]DFLyQ� ±HV� GHFLU�� XQD� PRGHUQL]DFLyQ� GH� ORV� VLVWHPDV� SURGXFWLYRV� GH� ODV� HPSUHVDV�QDFLRQDOHV�\��SRU�RWUR�� LQFHQWLYDUtD�PHMRUDV�GH�OD�FDOLGDG�GH�VXV�SURGXFWRV��VX�SURGXFWLYLGDG�\�OD�RUJDQL]DFLyQ� GH� ODV� HPSUHVDV� ±R� VHD�� OD� DFWLYLGDG� LQQRYDGRUD� HQ� VHQWLGR� DPSOLR��� (O� HIHFWR� GH�FRPSHWLWLYLGDG�±LJXDO�TXH�HO�HIHFWR�GH�³DFFHVR�D�PHUFDGRV´�VH�SODVPD�HQ�OD�E~VTXHGD�DFWLYD�GH�OD�JHQHUDFLyQ�GH�H[WHUQDOLGDGHV�EDVDGDV�HQ�ORV�PHFDQLVPRV�LQGLFDGRV�HQ�OD�VHFFLyQ������
/D�LQWHQVLGDG�GH�WDO�HIHFWR�GHSHQGH�GH�PXFKRV�IDFWRUHV \�SDUHFH�VHU�PD\RU�HQ�HO�FDVR�GH�HPSUHVDV�H[WUDQMHUDV�� 3RU� HMHPSOR�� 5RVHQEHUJ� LQGLFD� TXH� OD� DPHQD]D� GH� HPSUHVDV� H[WUDQMHUDV� VREUH� ORV�EHQHILFLRV�HV�XQ�PHMRU� LQFHQWLYR�SDUD� LQQRYDU�TXH�ODV�JDQDQFLDV�SRWHQFLDOHV�GH�HVWD�DFWLYLGDG�HQ�DXVHQFLD�GH�XQD�DPHQD]D� GLUHFWD��<D�TXH��HO�GHWHULRUR�GH�XQD� VLWXDFLyQ�H[LVWHQWH�HV�XQD�SUHVLyQ�PiV�FODUD�TXH�SRVLEOHV�EHQHILFLRV�H[WUD�EDVDGRV�HQ�LQQRYDFLyQ��������3�������<��VHJ~Q�&DYHV��OD�HQWUDGD� GH� XQD� HPSUHVD� H[WUDQMHUD� JHQHUD� XQD� UHDFFLyQ� PiV� DFWLYD� HQWUH� ULYDOHV� \� XQD� PD\RU�PHMRUD� GHO� PHUFDGR� TXH� OD� HQWUDGD� GH� XQ� QXHYR� FRPSHWLGRU� GRPHVWLFR� GH� ODV� PLVPDV�FDUDFWHUtVWLFDV��&DYHV���������$GHPiV��FXDOTXLHUD�GH�ODV�H[WHUQDOLGDGHV�VRQ�PD\RUHV�±HQ�WpUPLQRV�SRVLWLYRV� HQ� FDVR� GH� XQD�PD\RU� FDSDFLGDG� GH� DEVRUFLyQ��/DV� HPSUHVDV� ORFDOHV� HQ� SDtVHV� SRFRV�GHVDUUROODGRV�VRQ�D�YHFHV�GHPDVLDGR�GpELOHV�SDUD�FRPSHWLU�FRQ�HPSUHVDV�H[WUDQMHUDV��PLHQWUDV�TXH�HQ�ORV�SDtVHV�PiV�GHVDUUROODGRV�KDEUtD�PiV�OXFKD�FRPSHWLWLYD�HQWUH�HPSUHVDV�QDFLRQDOHV�\�ILOLDOHV�H[WUDQMHUDV� �-HQNLQV�� ������� /D� FRRSHUDFLyQ HQWUH� HPSUHVDV� ORFDOHV� R� FRQ� RWUDV� HPSUHVDV�H[WUDQMHUDV� SXHGH�PHMRUDU� OD� UHVSXHVWD� FRPSHWLWLYD�� LQFOXVR� HQ� SDtVHV� HQ� GHVDUUROOR� �/DOO�� ������(YDQV��������DXQTXH�VROR�H[LVWHQ�DOJXQRV�HVWXGLRV�TXH�DQDOL]DQ�HVWRV�DVSHFWRV���
(O� LQWHUpV� SROtWLFR� \� FLHQWtILFR GH� ODV� H[WHUQDOLGDGHV� WHFQROyJLFDV� VH� GHEH� D� OD� LPSRUWDQFLD� TXH�DVLJQD�OD�1XHYD�7HRUtD�GHO�&UHFLPLHQWR��5RPHU��������/XFDV���������D�OD�LQQRYDFLyQ�FRPR�PRWRU�GHO�FUHFLPLHQWR��$GHPiV��OD�,'(�KD�WHQLGR�XQ�SDSHO�FUXFLDO�UHVSHFWR�D�OD�WUDQVIHUHQFLD�WHFQROyJLFD�D� WUDYpV�GH� ODV�IURQWHUDV� �5RPHU���������JHQHUDQGR�XQ�SURFHVR�GH�DFHUFDPLHQWR�R�³&DWFKLQJ�XS´�SRU�SDUWH� GH� ORV�SDtVHV� UHFHSWRUHV��0XFKRV�SDtVHV�KDQ�GHVDUUROODGR�XQD�SROtWLFD�PX\�DFWLYD�SDUD�DWUDHU�LQYHUVLRQHV�H[WUDQMHUDV��QR�VyOR�FRQ�HO�REMHWLYR�GH�FUHDU HPSOHR��VLQR��FRQ�OD�LGHD�GH�LQLFLDU�R� HPSXMDU� VX� SURSLR� GHVDUUROOR� WHFQROyJLFR� �.RNNR�� ������ %ORPVWU|P�.RNNR�� ��������� /D�LQQRYDFLyQ� HV� XQ� HOHPHQWR� FODYH� SDUD� OD� FRPSHWLWLYLGDG� GRQGH� HO� HIHFWR� GH� WUDQVIHUHQFLD� HV�LPSRUWDQWH� HVSHFLDOPHQWH� SDUD� XQ� SDtV� FRPR (VSDxD� FRQ� XQ� QLYHO� LQQRYDGRU� UHODWLYDPHQWH� EDMR��UHVSHFWR�D�OD�8(������SRU�OR�WDQWR�HV�LPSRUWDQWH�HQWHQGHU�\�FRPSUREDU�OD�H[LVWHQFLD�±R�QR� GH�ORV�HIHFWRV�GH�GHVERUGDPLHQWR�WHFQROyJLFRV�JHQHUDGRV�SRU�OD�,'(�H�LGHQWLILFDU�ORV�PHFDQLVPRV�TXH�ORV��GHV�LQFHQWLYDQ�LQFOXLGR�OD�FDSDFLGDG�GH�DSUHQGL]DMH�R�DEVRUFLyQ�
7HyULFDPHQWH�H[LVWH�XQ�DPSOLR�QXPHUR�GH�PRGDOLGDGHV�GH�WUDQVIHUHQFLD�WHFQROyJLFD�LQWHUQDFLRQDO�TXH�VH�SXHGH�JHQHUDU�D�SDUWLU�GH�OD�,'(��/DV�IRUPDV�PiV�GLUHFWDV�GH�WUDQVIHUHQFLD�WHFQROyJLFD�\�GH�
�� 1R KD\�TXH�ROYLGDU�TXH� ODV�HPSUHVDV�PXOWLQDFLRQDOHV�FRQWURODQ�\�JHQHUDQ�DOUHGHGRU�GHO�����GH� ODV� WHFQRORJtDV��'XQQLQJ�� ������ OR� TXH� H[SOLFD� HO� LQWHUpV� GH� ORV� SDtVHV� \�R� UHJLRQHV� SDUD� DWUDHUODV�� 5HVXOWD� FODUR� TXH� ODV�PXOWLQDFLRQDOHV�KDQ�WHQLGR�XQ�SDSHO�LPSRUWDQWH�SDUD�OD�UHHVWUXFWXUDFLyQ�GH�ODV�HFRQRPtDV�GH�ORV�DQWLJXRV�SDtVHV�FRPXQLVWDV�GHELGR�D�VX�DSRUWDFLyQ�GH�QXHYDV�IRUPDV�GH�JHVWLyQ�HPSUHVDULDO��QXHYDV�WHFQRORJtDV��DSRUWDFLyQ�GH�UHFXUVRV�ILQDQFLHURV��,0)�HW�DO�������(%5'��������0H\HU��������
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LQQRYDFLyQ� LQFOX\H�OD� LPSRUWDFLyQ�GH�WHFQRORJtD� LQFRUSRUDGD�HQ�PiTXLQDV�\�HTXLSDPLHQWRV��\�QR�LQFRUSRUDGD� �3DWHQWHV�� \� DVLVWHQFLD� WpFQLFD�� SRU� SDUWH� GH� ODV� HPSUHVDV� H[WUDQMHUDV� \� VXV�PHMRUDV�RUJDQL]DWLYDV�\�GH�FRPHUFLDOL]DFLyQ��$GHPiV��ODV�ILOLDOHV�H[WUDQMHUDV�JHQHUDQ�GH�IRUPD�H[SOtFLWD�R�LPSOtFLWD�XQ�PD\RU�QLYHO�GH�IRUPDFLyQ�GHO�FDSLWDO�KXPDQR�GHO�SDtV�UHFHSWRU�GH�OD�,'(��(VWDV�VRQ�IRUPDV� GH� WUDQVIHUHQFLD� WHFQROyJLFD� LQWHUQDFLRQDO� TXH� JHQHUDQ� XQ� SRWHQFLDO� GH� FRQVHFXHQFLDV�LQGLUHFWDV��R�HIHFWRV�GH�GHVERUGDPLHQWR��VREUH� ODV�HPSUHVDV�QDFLRQDOHV��(VWRV�HIHFWRV�VH�JHQHUDQ�PHGLDQWH� ODV� GLVWLQWDV�PRGDOLGDGHV� GH� H[WHUQDOLGDGHV� TXH� VH� KDQ� HQXPHUDGR� HQ� OD� VHFFLyQ� GRV��LPLWDFLyQ�\�DSUHQGL]DMH��PRYLOLGDG�GHO�FDSLWDO�KXPDQR��HVODERQDPLHQWRV�YHUWLFDOHV��KDFLD�GHODQWH�R� KDFLD� DWUiV�� \� KRUL]RQWDOHV� �VREUH� ORV� FRPSHWLGRUHV� GLUHFWRV��� DFFHVR� DO� PHUFDGR� R� HIHFWR� GH�FRPSHWLWLYLGDG�
��� 0HGLFLyQ�GH�ODV�H[WHUQDOLGDGHV
������ 5HYLVLyQ�PHWRGROyJLFD
([WHUQDOLGDGHV� HQ� IRUPD�GH� DXPHQWR� GH� OD� SURGXFWLYLGDG� VRQ� GLItFLOHV� GH�PHGLU� �*|UJ�\ 6WUREO��������� \D� TXH�PXFKDV� GH� ODV� H[WHUQDOLGDGHV� VRQ� GH� � FDUiFWHU� LQWDQJLEOH�� \� GLItFLOHV� GH� UHFRJHU�PHGLDQWH� LQGLFDGRUHV� LQHTXtYRFRV� \� DSOLFDEOHV� D� OD� UHDOLGDG� HFRQyPLFD�� 7HQLHQGR� HQ� FXHQWD� OD�GHILQLFLyQ� GH� ODV� ³H[WHUQDOLGDGHV´�� PHQFLRQDGD� FRQ� DQWHULRULGDG�� VH� LQFOXLUtDQ� VyOR� DTXHOORV�HIHFWRV�QR�SHUVHJXLGRV�TXH�QR�SDVDQ�SRU�HO�PHUFDGR��(O�DXPHQWR�GH�OD�SURGXFWLYLGDG�VH�EDVD�HQ�PXFKDV�RFDVLRQHV�HQ��IOXMRV�GH�FRQRFLPLHQWRV�QR�UHIOHMDGRV�PHGLDQWH�WUDQVDFFLRQHV�HQ�HO�PHUFDGR��\�HVWRV�QR�VXHOHQ�GHMDU�KXHOODV HQ�SDSHO�TXH�SRGUtDQ�VHU�HQFRQWUDGRV�\�PHGLGRV��3RU�WRGR�HVWR��ORV�SULPHURV� WUDEDMRV� TXH� DQDOL]DQ� ODV� H[WHUQDOLGDGHV� UHVSHFWR� D� OD� SURGXFWLYLGDG� VRQ� VREUH� WRGR�HVWXGLRV�GH�FDVR��/RV�FRQRFLPLHQWRV�HPStULFRV�H[LVWHQWHV�GHSHQGHQ�GH�WDOHV�HVWXGLRV�GH�FDVR��TXH�RIUHFHQ� HYLGHQFLD� FLUFXQVWDQFLDO�� EDVDGD� HQ� HMHPSORV� GH� OD� H[LVWHQFLD� GH� H[WHUQDOLGDGHV� �/DOO�������� %HKUPDQQ�:DOOHQGHU�� ������ :DWDQDEH�� ������ \� ����E��� 'H� KHFKR� %ORPVWU|P� \� .RNNR�������� LQGLFDQ� TXH� KDVWD� ILQDOHV� GH� ORV� DxRV� ���QR� H[LVWH�PRGHORV� FRPSUHQVLYRV�QL� DUJXPHQWRV�WHyULFRV�\D�TXH�HVWH�WLSR�GH�HVWXGLRV�UHTXLHUHQ��GDWRV�PLFURV�GH�FDUiFWHU�FXDQWLWDWLYR�\�FXDOLWDWLYR��GDWRV� GH� XQ� SHUtRGR� UHODWLYDPHQWH� ODUJR�� \D� TXH� HO� LPSDFWR� HQ� IRUPD� GH� H[WHUQDOLGDGHV� QR� HV�GLUHFWR��VLQR�VH�JHQHUDQ�D�PHGLR�R�ODUJR�SOD]R�\�KDFHQ�IDOWD�GDWRV�GH�XQ�JUDQ�Q~PHUR�GH�HPSUHVDV�H�LQGXVWULDV�SDUD�FRQWURODU�SRU�HIHFWRV�LQWHULQGXVWULDOHV��
'HELGR� D� ODV� GLILFXOWDGHV� SDUD� PHGLU� ODV� H[WHUQDOLGDGHV� ORV� HVWXGLRV� H[LVWHQWHV� QR� DQDOL]DQ�UHDOPHQWH� HVWRV� ³VSLOORYHUV´� \� VX� IXQFLRQDPLHQWR� VLQR� GHULYDQ� VX� SRVLEOH� H[LVWHQFLD� D� SDUWLU��PRGHORV�HFRQRPpWULFRV�TXH�HVWLPDQ�XQD�IXQFLyQ�GH�SURGXFFLyQ��EDVDGR�HQ�OD�SURGXFWLYLGDG�R�VX�FUHFLPLHQWR��GRQGH�XQD�GH�ODV�YDULDEOHV�H[SOLFDWLYDV�HV�OD�SHQHWUDFLyQ�GH�ODV�HPSUHVDV�H[WUDQMHUDV�HQ� HO� VHFWRU��� 0XFKRV� PRGHORV� VRQ� GH� FDUiFWHU� PX\� VHQFLOOR� LQFOX\HQGR� SRFDV� YDULDEOHV�� 3RU�HMHPSOR�� ORV� SULPHURV� HVWXGLRV� XWLOL]DURQ� ±GH� IRUPD� LPSOtFLWD� R� H[SOtFLWD� XQD� IXQFLyQ� GH�SURGXFFLyQ�GRQGH�OD�SURGXFWLYLGDG�GHO�WUDEDMR��<�/��GHSHQGH�GHO�FDSLWDO�SRU�WUDEDMDGRU��.�/�� \�OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR��,'(��
<�/�� �I��,'(��.�/� ���
1R� FDEH� GXGD� TXH� OD� LQQRYDFLyQ� HV� XQ� IDFWRU� HVWUDWpJLFR� SDUD� HO� GHVDUUROOR� FRPSHWLWLYR� GH� XQD�HPSUHVD�\�ODV�GLVSDULGDGHV�WHFQROyJLFDV�VRQ�OD�SULQFLSDO�FDXVD�GH�ODV�GLIHUHQFLDV�HQ�SURGXFWLYLGDG��*HUVFKHQNURQ���������3RU�HOOR��OD�PD\RUtD�GH�ORV�HVWXGLRV�EDVDGRV�HQ�PRGHORV�HFRQRPpWULFRV�TXH�
�� &RPR�OD�PHMRUD�GH�OD�FDOLGDG�GH�ORV�SURGXFWRV��FDPELRV�RUJDQL]DWLYRV��DXPHQWR�GH�OD�FDSDFLGDG�WHFQROyJLFD��HWF����� 8QD�IXQFLyQ�VLPLODU�VH�XWLOL]D�SDUD�ORV�DQiOLVLV�HQ�HO�iPELWR�HPSUHVDULDO�
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DQDOL]DQ� ORV� HIHFWRV� GH� GHVERUGDPLHQWR� WHFQROyJLFR� PLGHQ� HQ� UHDOLGDG� HO� DXPHQWR� GH� OD�SURGXFWLYLGDG� H� LQWHUSUHWDQ� HVWH� DXPHQWR� ±EDVDGR� HQ� OD� WHRUtD� GHO� FUHFLPLHQWR� \� GH� OD�SURGXFWLYLGDG� FRPR� XQD� SUXHED� GH� OD� H[LVWHQFLD� GH� H[WHUQDOLGDGHV� WHFQROyJLFDV���� (VWD�LQWHUSUHWDFLyQ� VH� EDVD� HQ� GRV� KLSyWHVLV�� SULPHUR�� ODV� HPSUHVDV� H[WUDQMHUDV� VRQ� WHFQROyJLFDPHQWH�PiV�DYDQ]DGDV�TXH�ODV�ORFDOHV��\�HVWH�KHFKR�JHQHUD�IOXMRV�WHFQROyJLFRV�KDFLD�HPSUHVDV�QDFLRQDOHV��0XFFKLHOOL�-DEERXU���������� /R�TXH�FRQILUPD�OD�WHRUtD�HFOpFWLFD�GH�'XQQLQJ�GRQGH�OD�LQQRYDFLyQ�VH� FRQVLGHUD� FRPR� XQR� GH� ORV� DFWLYRV� HVSHFtILFRV�PiV� LPSRUWDQWH� SDUD� LQYHUWLU� HQ� RWURV� SDtVHV��5HVSHFWR�D�HVWH�WHPD <RNRWD��������KDEOD�GH�XQD�IRUPD�LQGLUHFWD�GH�PHGLU�HO�LPSDFWR�GH�OD�,'(��GRQGH� VH� HVWLPD� XQD� UHJUHVLyQ� UHVSHFWR� DO� FUHFLPLHQWR� GH� XQD� HFRQRPtD� WHQLHQGR� HQ� FXHQWD� HO�SDSHO�GH�OD�,'(��3RU�XQ�ODGR��OD�WHRUtD�VREUH�OD�,'(�QRV�LQGLFD�TXH�HVWi�DIHFWD�SRVLWLYDPHQWH�D�OD�SURGXFWLYLGDG� GHO� SDtV� UHFHSWRU� \� D� VX� YH]� HVWH� DXPHQWD� HO� FUHFLPLHQWR� HFRQyPLFR�� 3RU� RWUR�� OD�WHRUtD�GHO�FUHFLPLHQWR�±HVSHFLDOPHQWH� ODV�GHO�FUHFLPLHQWR�HQGyJHQR��5RPHU��������/XFDV�������QRV�LQGLFDQ�TXH�OD�WHFQRORJtD�HV�XQ�DVSHFWR�IXQGDPHQWDO�SDUD�H[SOLFDU�HO�FUHFLPLHQWR�HFRQyPLFR��(Q�UHDOLGDG�FRH[LVWHQ�GRV�HIHFWRV�GH�OD�,'(�TXH�UHVXOWDQ�PX\�GLItFLOHV�GH�GLVWLQJXLU�R�VHSDUDU��3RU�XQ�ODGR�VH�WUDWD�GH�HIHFWRV�GH�FRPSHWLWLYLGDG�VREUH�OD�SURGXFWLYLGDG�\��SRU�RWUR��GH�ORV�HIHFWRV�GH�H[WHUQDOLGDGHV�WHFQROyJLFDV�VREUH�OD�SURGXFWLYLGDG��<RNRWD���������3RU�VXSXHVWR��LQIOX\H�HO�JUDGR�GH� PHFDQL]DFLyQ� \� DXWRPDWL]DFLyQ� ±HV� GHFLU�� OD� DFXPXODFLyQ� GHO� FDSLWDO� HQ� HO� QLYHO� GH�SURGXFWLYLGDG� SRWHQFLDO�� SHUR� OD� HILFLHQFLD� GH� HVWH� FDSLWDO� ItVLFR� GHSHQGH� D� VX�YH]�GH� VX� FDOLGDG�WHFQROyJLFD�� 4XH� VHUi� HQ� JHQHUDO� PD\RU� SDUD� PDTXLQDV� PiV� PRGHUQDV� R� WHFQROyJLFDPHQWH�PiV�DYDQ]DGDV��3HUR�OD�SUHJXQWD�VHUtD�VL�OD�FDXVD�GH�HVWD�PD\RU�SURGXFWLYLGDG�R�HILFLHQFLD�UHDOPHQWH�VH�GHEH� D� XQ� HIHFWR� GH� GHVERUGDPLHQWR� WHFQROyJLFR�� R� SRGUtD� HVWDU� UHODFLRQDGR� FRQ� RWUDV� FDXVDV� R�DVSHFWRV�
6HU�OD�HPSUHVD�WHFQROyJLFDPHQWH�PiV�DYDQ]DGD�QR�TXLHUH�GHFLU�DXWRPiWLFDPHQWH�TXH�ODV�HPSUHVDV�H[WUDQMHUDV�WLHQHQ�UHODWLYDPHQWH�PiV�DFWLYLGDGHV�LQQRYDGRUDV��³/D�HVWUHFKD�UHODFLyQ�HQWUH�FDSLWDO�LQWDQJLEOH�\�PXOWLQDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDV�QR�LPSOLFD�TXH�OD�HPSUHVD�PXOWLQDFLRQDO�YD\D�D� HOHJLU� D� OD� ILOLDO� HVSDxROD�SDUD� OOHYDU�D� FDER�DFWLYLGDGHV�GH� ,�'´ �0HULQR�6DODV���������'H�KHFKR� HOORV� HQFXHQWUDQ� HQ� VX� HVWXGLR� TXH� QL� OD� SURSRUFLyQ� GH� HPSUHVDV� TXH� UHDOL]DQ ,�'� QL� OD�LQWHQVLGDG� GHO� JDVWR� HQ� ,�'� VREUH� YHQWDV� VRQ� GLVWLQWDV� XQD� YH]� FRQWURODGD� SRU� GLIHUHQFLDV�VHFWRULDOHV�� 6LPSOHPHQWH� ODV� HPSUHVDV� H[WUDQMHUDV� LQYLHUWHQ� FRQ� PiV� DVLGXLGDG� HQ� VHFWRUHV� GH�PHGLD�R�DOWD�WHFQRORJtD��(O�HVWXGLR�GH�3DSDQDVWDVVLRX�\�3HDUFH �������LQGLFDQ�TXH�ODV�WHFQRORJtDV�GH� ILOLDOHV� H[WUDQMHUDV� SURYLHQHQ� IXQGDPHQWDOPHQWH� GH� VXV� HPSUHVDV� PDWULFHV�� /D� ,�'� GH� ODV�ILOLDOHV��VHJ~Q�HO�HVWXGLR�GH�)RUV���������HVWi�HQ�JUDQ�SDUWH�RULHQWDGD�KDFLD�HO�DMXVWH�GH�DGDSWDFLyQ�SDUD� HO�PHUFDGR� ORFDO�� 7RGR HOOR� LPSOLFD� TXH� H[LVWHQ� FODUDV� GLIHUHQFLDV� HQ� HO� VDOGR� WHFQROyJLFR�UHVSHFWR� DO� H[WHULRU�� GRQGH� ODV� HPSUHVDV� H[WUDQMHUDV� FRPSUDQ� FRQ� PiV� LQWHQVLGDG� WHFQRORJtD�H[WUDQMHUD�� XQ� KHFKR� UHVDOWDGR� HQ� ORV� HVWXGLRV� VREUH� ODV� ILOLDOHV� H[WUDQMHUDV� HQ� (VSDxD� �0ROHUR�%XHVD� \� FDVDGR�� ������ � 0HULQR� \� 6DODV�� ������� 5HVXPLHQGR�� ODV� HPSUHVDV� H[WUDQMHUDV� VRQ�WHFQROyJLFDPHQWH�PiV�DYDQ]DGDV��QR�WDQWR�GHELGR�D�DFWLYLGDGHV�LQQRYDGRUDV�SURSLDV�VLQR�GHELGR�D�
�� &DYHV��������VLHQGR�XQR�GH�ORV�SLRQHURV�HQ�HVWH�WLSR�GH�HVWXGLRV�LQWHUSUHWy�OD�PHQRU�GLIHUHQFLD�HQ�SURGXFWLYLGDG�GH�WUDEDMR� HQ� VHFWRUHV� GH� PD\RU� SUHVHQFLD� GH� FDSLWDO� H[WUDQMHUR� � FRPR� XQ� HIHFWR� SRVLWLYR� GH� ODV� HPSUHVDV�H[WUDQMHUDV��� 3RU�XQ�ODGR��HVWD�VXSHULRULGDG�TXHGD�SDWHQWH�GHELGR�DO�PHQRU�XVR�GH�FRQVXPR�LQWHUPHGLR�SRU�SDUWH�GH�ODV�HPSUHVDV�H[WUDQMHUDV��0XFFKLHOOL�-DEERXU���������3RU�RWUR�ODGR��0DQVILHOG�\�5RPHUR��������LQGLFDQ��TXH�ODV�WHFQRORJtDV�TXH� REWLHQHQ� ODV� ILOLDOHV� H[WUDQMHUDV� GH� VXV� PDWULFHV� QR� VRQ� ODV� PiV� PRGHUQDV�� &XDQWR� PiV� PRGHUQD� HV� OD�WHFQRORJtD�PHQRV�LQWHUHVDGD�HVWDUi�OD�HPSUHVD�PDWUL]�HQ�WUDQVIHULUOD�D�VXV�ILOLDOHV�\�WRGDYtD�PHQRV�HQ�HO�FDVR�GH�OLFHQFLDV� D� RWUDV� HPSUHVDV� �.RJXW�=DQGHU�� ������� 'H� KHFKR� ODV� WHFQRORJtDV� WUDQVIHULGDV� HQ� ,'(� VRQ� PiV�PRGHUQDV� TXH� DTXHOODV� TXH� VH� SRQHQ� D� GLVSRVLFLyQ� PHGLDQWH� OLFHQFLDV� �0DQVILHOG�5RPHUR�� ������� .RJXW� \�=DQGHU� ������� � LQGLFDQ� TXH� OD� WHFQRORJtD� PiV� WiFLWD� QR� FRGLILFDEOH� \� GLItFLO� GH� DSUHQGHU� HV� DTXHOOD� TXH� VH�UHQWDELOL]D�PHGLDQWH�,'(��'H�WRGRV�PRGRV��VL�OD�HPSUHVD�PDWUL]�TXLHUH�DSURSLDUVH�WRGDV�ODV�UHQWDV�SRVLEOHV�GH�XQD QXHYD�WHFQRORJtD�FRPSOHMD�\�WiFLWD�GHEHUtD�KDFHUOR�PHGLDQWH�OD�,'(��&DYHV��������:RUOGEDQN��������
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OD� FRPSUD� GH� WHFQRORJtDV� D� VXV� HPSUHVDV�PDWULFHV��$GHPiV�� VX�PD\RU� QLYHO� WHFQROyJLFR� HV� VROR�DSDUHQWH�GHELGR�D�VX�SURSHQVLyQ�GH�LQYHUWLU�HQ�VHFWRUHV�GH�DOWD�WHFQRORJtD��
8Q� VHJXQGR� DUJXPHQWR� XWLOL]DGR� SDUD� LQWHUSUHWDU� ORV� HIHFWRV� VREUH� OD� SURGXFWLYLGDG� FRPR�H[WHUQDOLGDGHV� WHFQROyJLFDV�HV�HO� FDUiFWHU�GH�ELHQ�S~EOLFR�GH� ODV�QXHYDV� WHFQRORJtDV�R�PRGRV�GH�JHVWLyQ��$UURZ����������\��SRU�OR�WDQWR��SDUD�ODV�HPSUHVDV�H[WUDQMHUDV�UHVXOWD�LPSRVLEOH�SURWHJHUOD�\�HYLWDU�FXDOTXLHU�IRUPD�GH�GLIXVLyQ�R�LPLWDFLyQ��1R�FDEH�GXGD��GH�TXH�ODV�IRUPDV�GH�RUJDQL]DFLyQ�HPSUHVDULDO�R� ODV�QXHYDV� WHFQRORJtDV� WLHQHQ�IUHFXHQWHPHQWH�XQ�FDUiFWHU�S~EOLFR��SHUR� WDPELpQ�HV�YHUGDG�TXH�HQ�RWUDV�PXFKDV�RFDVLRQHV�QR�UHVXOWD�IiFLO�GH�FRSLDU�R�LPLWDUODV��/D�WHRUtD�PRGHUQD�GHO�FDPELR�WHFQROyJLFR�LQGLFD�TXH�PXFKDV�LQQRYDFLRQHV�QR�WLHQHQ�XQ�FDUiFWHU�S~EOLFR�WDQ�FODUR����(Q�HVWH�FDVR�OD�LQQRYDFLyQ�WLHQH�XQ�FDUiFWHU�WiFLWR�LPSRUWDQWH�\�OD�LPLWDFLyQ�UHVXOWD�FRVWRVD�WDQWR�HQ�WpUPLQRV�ILQDQFLHURV�FRPR�HQ�HO�WLHPSR�QHFHVDULR�SDUD�DSUHQGHUODV���/R�TXH��D�VX�YH]��GLILFXOWDUtD�OD� JHQHUDFLyQ� GH� H[WHUQDOLGDGHV�� HVSHFLDOPHQWH� SDUD� HPSUHVDV� GH� UHJLRQHV� R� VHFWRUHV�WHFQROyJLFDPHQWH�UHWUDVDGDV�
$� FRQWLQXDFLyQ� VH� LQGLFDQ� DOJXQDV� IRUPDV� GH� OD� WUDQVIHUHQFLD� WHFQROyJLFD� R� H[WHUQDOLGDGHV�WHFQROyJLFDV�GHELGR�D�OD�,'(�KDFLD�HO�SDtV�UHFHSWRU
x (Q�PXFKRV�FDVRV� ODV�QXHYDV� WHFQRORJtDV� LQFRUSRUDGDV�HQ OD� LPSRUWDFLyQ�GH�ELHQHV�GH�FDSLWDO�HQWUH�OD�PDWUL]�\�OD�ILOLDO��QR�HVWiQ�GLVSRQLEOHV�HQ�HO�PHUFDGR��\D�TXH�OD�HPSUHVD�TXH�WLHQH�ORV�GHUHFKRV� QR� ORV� TXLHUH� YHQGHU�� OR� TXH� LPSOLFD� TXH� HO� SDtV� UHFHSWRU� GH� OD� ,'(� QR� OR� KXELHUD�UHFLELGR�VL�OD�HPSUHVD�H[WUDQMHUD�QR�VH�KXELHUD�ORFDOL]DGR�HQ�VX�SDtVx (O� HIHFWR� GH� FRPSHWLWLYLGDG�� 'HELGR� D� OD� ,'(� ODV� HPSUHVDV� QDFLRQDOHV�� HVSHFLDOPHQWH� HQ� HO�FDVR�GH�RSHUDU�HQ�XQ�PHUFDGR�SURWHJLGR��GHEHQ�PHMRUDU�VXV�SURGXFWRV��FDOLGDG�\�SUHVWDFLRQHV��\�HILFLHQFLD��FRVWHV��GHELGR�D�OD�SHQHWUDFLyQ�GH�HPSUHVDV�H[WUDQMHUDV�x (Q�HO�FDVR�TXH�OD�HPSUHVD�H[WUDQMHUD�GHVDUUROOD�XQ�VLVWHPD�GH�IRUPDFLyQ�SDUD�VXV�WUDEDMDGRUHV�TXH�QR�VH�SXHGH�FRQWUDWDU�QL�UHSOLFDUx (VODERQDPLHQWRV� YHUWLFDOHV� GRQGH� ODV� HPSUHVDV� H[WUDQMHUDV� WUDQVILHUHQ� QXHYDV� WHFQRORJtDV�LQFOX\HQGR�VHUYLFLRV�GH�IRUPDFLyQ��DVLVWHQFLD�WpFQLFD�\�JHUHQFLDO�\�RWURV�VHUYLFLRV�SRVW�YHQWD�x 0RYLOLGDG�R� IRUPDFLyQ�GHO� FDSLWDO�KXPDQR��1R�VyOR� LQJHQLHURV��DTXt� VH� LQFOX\H�WRGR� WLSR�GH�SHUVRQDO� TXH� KD� DSUHQGLGR� FDSDFLGDGHV� LQWDQJLEOHV� UHODFLRQDGRV� FRQ� OD� LQQRYDFLyQ��FRPHUFLDOL]DFLyQ��LQWHUQDFLRQDO���KDELOLGDGHV�GH�RUJDQL]DFLyQ�\�JHVWLyQ�GH�HPSUHVD�HWF����
3HUR��FRPR�VH�GLVFXWLUiQ�PiV�DGHODQWH��QR�H[LVWHQ�KLSyWHVLV�FRQFOX\HQWHV�UHVSHFWR�DO�HIHFWR�ILQDO�GH�OD�,'(�VREUH�ODV�DFWLYLGDGHV�LQQRYDGRUDV�GH�ODV�HPSUHVDV�ORFDOHV��9HXJHOHUV�\�9DQ�GHQ�+RXWHQ���������/RV�HIHFWRV�VHUiQ�SRVLWLYRV�VL�OD�H[WHUQDOLGDG�HV�FRPSOHPHQWDULD�GH�ODV�DFWLYLGDGHV�GH�,�'�GH� ODV� HPSUHVDV� QDFLRQDOHV� \� VHUiQ� QHJDWLYRV� VL� ODV� H[WHUQDOLGDGHV� JHQHUDGDV� SRU� ODV� HPSUHVDV�H[WUDQMHUDV�VRQ�VXVWLWXWRV�GH�ODV�DFWLYLGDGHV�GH�ODV�HPSUHVDV�QDFLRQDOHV��0HULQR�6DODV���������3RU�XQ� ODGR� HO� HIHFWR� GH� ³FRPSHWLWLYLGDG´� SRGUtD� HVWLPXODU� XQ� PD\RU� HVIXHU]R� LQQRYDGRU� SDUD�GHIHQGHUVH� GH� OD� FRPSHWHQFLD� GH� ODV� HPSUHVDV� H[WUDQMHUDV� �%ORPVWU|P� �������� SHUR�� SRU� H O�FRQWUDULR�� ODV� LQQRYDFLRQHV� GH� ODV� HPSUHVDV� H[WUDQMHUDV� SRGUtDQ� UHGXFLU� OD� UHQWDELOLGDG� GH�DFWLYLGDGHV� LQQRYDGRUDV� QDFLRQDOHV� \�� SRU� OR� WDQWR�� OD� SUREDELOLGDG� GH� DIURQWDU� ORV� FRVWHV�UHODFLRQDGRV�FRQ� OD� LQQRYDFLyQ��9HXJHOHUV�\�9DQ�GHQ�+RXWHQ��������3RU�HMHPSOR��D�PHGLGD�TXH�ODV� HPSUHVDV� H[WUDQMHUDV� LQWURGXFHQ�PD\RU� GLIHUHQFLDFLyQ�GH�SURGXFWR� HQ� OD� LQGXVWULD� JHQHUDQGR�XQD� UHGXFFLyQ� GH� OD� YLGD� HFRQyPLFD� GH� ORV� SURGXFWRV� VH� SRGUtD� JHQHUDU� XQ� LQFHQWLYR� QHJDWLYR�UHVSHFWR�D�ORV�JDVWRV�HQ�LQQRYDFLyQ�SRU�SDUWH�GH�ODV�HPSUHVDV�QDFLRQDOHV��0HULQR�6DODV���������
�� &RPR� SRGUtD� VHU� HO� GHVDUUROOR� \� OD� FRQVWUXFFLyQ� GH� XQD� SODQWD� TXtPLFD�� XQD� IDEULFD� GH� FRFKHV� R� OD� OtQHD� GH�SURGXFFLyQ�GH�XQ�QXHYR�DYLyQ��
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([LVWH�XQ�JUDQ�Q~PHUR�GH�HVWXGLRV�TXH�LQWHQWDQ�PHGLU�HO�HIHFWR�GH�ODV�HPSUHVDV�H[WUDQMHUDV�VREUH�ODV� HPSUHVDV� QDFLRQDOHV�� /RV� SULPHURV� HVWXGLRV� LQWHQWDQ� FRQFHSWXDOL]DU� HO� ³HIHFWR� GH�FRPSHWLWLYLGDG´�FRPR�H[WHUQDOLGDGHV��WHFQROyJLFDV��HQ� WpUPLQRV�GH�HILFLHQFLD�R� OD�SURGXFWLYLGDG�GH�ODV�HPSUHVDV��$XQTXH�HQ�XQ�SULQFLSLR�VH�DQDOL]DQ�HQ�HVWD�VHFFLyQ�WDQWR�ORV�HVWXGLRV�UHVSHFWR�D�ORV�HIHFWRV�GH�OD�,'(�VREUH�OD�SURGXFWLYLGDG��FRPR�ODV�SRVLEOHV�H[WHUQDOLGDGHV�WHFQROyJLFDV�±R�HO�GHVERUGDPLHQWR� WHFQROyJLFR� UHVXOWD� TXH� HVWRV� GRV� DVSHFWRV� KDQ� VLGR� PH]FODGRV� H� LQFOXVR� HQ�DOJXQRV�HVWXGLRV�VH�PDQHMDQ�FRPR�VXEVWLWXWRV�SHUIHFWRV���
(O� HIHFWR� ILQDO� GH� OD� ,'(� VREUH� OD� SURGXFWLYLGDG� GH� ODV� HPSUHVDV� HQ� IRUPD� GH� H[WHUQDOLGDGHV�WHFQROyJLFDV� VH�PLGH� GH� IRUPD� LQGLUHFWD�� � D� SDUWLU� GHO�PRGHOR� GH�6RORZ�� � 6H� XWLOL]D� QR� VROR� ORV�IDFWRUHV� GH�SURGXFFLyQ� WUDGLFLRQDOHV� �&DSLWDO� \� WUDEDMR��� VLQR�TXH� VH� DxDGH� HO� IDFWRU�$�FRQRFLGR�FRPR�HO�³UHVLGXDO�GH�6RORZ´��
(O�FRQFHSWR�GH�OD�3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV��37)��LQGLFD�TXH�OD�SURGXFFLyQ��<��GHSHQGH�GH�ORV�IDFWRUHV�GH�WUDEDMR��/���\�FDSLWDO��.��\�GH�XQD�IDFWRU�QR�GHWHUPLQDGR��$���
<� �$�.. /��.�
<�/� �$���.�/�
(Q� HVWH� PRGHOR�� EDVDGR� HQ� ODV� LGHDV� GH� 6RORZ�� OD� SURGXFWLYLGDG� ODERUDO� ±GHILQLGR� FRPR� OD�SURGXFFLyQ�GLYLGLGR�SRU�HO�HPSOHR� GHSHQGH�GH�OD�WDVD�GH�FDSLWDOL]DFLyQ��.�/���\�XQ�IDFWRU�UHVLGXDO�³$´�TXH�LQGLFDUtD�OD�3URGXFWLYLGDG�7RWDO GH�ORV�)DFWRUHV��(VWH�IDFWRU�UHFRJH�R�H[SOLFD�DTXHOOD�SDUWH�GHO�DXPHQWR�GH�OD�SURGXFWLYLGDG�TXH�QR�VH�GHEH�D�XQ�PD\RU�QLYHO�GH�FDSLWDO�SRU�HPSOHDGR����(Q�UHDOLGDG�HVWH�IDFWRU�UHVLGXDO� �UHIOHMD� WRGRV� � ORV�GHWHUPLQDQWHV�GHO�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG�QR UHIOHMDGDV�� FRPR� HO� SURJUHVR� WHFQROyJLFR�� ODV� PHMRUDV� RUJDQL]DWLYDV�� FDPELRV� SROtWLFRV� R� GH�UHJXODFLyQ�OHJDO��HO�DSUHQGL]DMH�HWFpWHUD��)UHFXHQWHPHQWH�HVWH�UHVLGXR�VH�LQWHUSUHWD�HQ�WpUPLQRV�GH�XQ� DYDQFH� WHFQROyJLFR� ±PX\� KDELWXDO� HQ� ORV� HVWXGLRV� VREUH� ODV� H[WHUQDOLGDGHV� WHFQROyJLFDV��� VLQ�HPEDUJR�� HQ� UHDOLGDG� HVWH� UHVLGXR� UHVSRQGH� PiV� ELHQ� D� OD� PHGLFLyQ� GH� ³QXHVWUD� LJQRUDQFLD´��$EUDPRYLW]���������/RV�PRGHOHV�TXH�DQDOL]DQ�ORV�³VSLOORYHUV´� WHFQROyJLFRV�LQWHUSUHWDQ�HO�IDFWRU�³$´�±OD�SURGXFWLYLGDG�GH�WRWDO�IDFWRUHV� FRPR�XQ�HIHFWR�GH�GHVERUGDPLHQWR�WHFQROyJLFR�RULJLQDGR�SRU�ODV�LQYHUVLRQHV�H[WUDQMHUDV�VLQ�HQWUDU�HQ�OD�UHDOLGDG�HFRQyPLFD�TXH�KD\�GHWUiV�GH�HVWH�IDFWRU�
������ (YLGHQFLD�HPStULFD
/D�WDEOD�����UHVXPH�ORV�UHVXOWDGRV�GH�XQ�DPSOLR�Q~PHUR�GH�HVWXGLRV�TXH�XWLOL]DQ�XQD�IXQFLyQ�GH�SURGXFFLyQ�SDUHFLGR�D�OD�HFXDFLyQ����/RV�HVWXGLRV�EDVDGRV�HQ�GDWRV�VHFWRULDOHV��XWLOL]DQGR�GDWRV�GH�FRUWH�WUDQVYHUVDO��GH�XQ�DxR�R�SHULRGR�FRQFUHWR���KDQ�HQFRQWUDGR�XQD�FRUUHODFLyQ�SRVLWLYD�HQWUH�OD�SURGXFWLYLGDG�\�OD�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV��SHUR�WDO�FRUUHODFLyQ�QR�VH�SXHGH�LQWHUSUHWDU�GH�IRUPD�GLUHFWD�FRPR�XQD�UHODFLyQ�FDXVDO��\D�TXH��SRGUtD�HVWDU�UHODFLRQDGR�FRQ�OD�WHQGHQFLD�GH�ODV�HPSUHVDV�H[WUDQMHUDV�GH�LQYHUWLU�HQ�ORV�VHFWRUHV�PiV�SURGXFWLYRV��R�VX�SUHVHQFLD�SRGUtD H[SXOVDU�D�DTXHOODV�HPSUHVDV�ORFDOHV�PHQRV�FRPSHWLWLYDV��VLHQGR�ODV�GH�PHQRU�SURGXFWLYLGDG��DXPHQWDQGR�GH�HVWD�IRUPD�OD�SURGXFWLYLGDG�PHGLD�GHO�VHFWRU��%O|PVWURP�\�.RNNR���������
*UDQ�SDUWH�GH�ORV�HVWXGLRV�D�QLYHO�HPSUHVDULDO��YpDVH�FXDGUR������� TXH�HYLWDQ�ORV�SUREOHPDV�GH�ORV�HVWXGLRV� D� QLYHO� LQGXVWULDO� R� VHFWRULDO� DSXQWDQ� D� XQ� HIHFWR� GH� H[WHUQDOLGDGHV� QHJDWLYR� R� QR�
�� $XQTXH�WDPELpQ UHFRJH�ORV�HUURUHV�R�RPLVLRQHV�GH�PHGLFLyQ�
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VLJQLILFDQWH�� (V� GHFLU�� OD� ,'(�� FHWHULV� SDULEXV�� QR� LQIOX\H� R� LQFOXVR� UHGXFH� OD� SURGXFWLYLGDG� GH�HPSUHVDV�GRPHVWLFDV��/D�H[SOLFDFLyQ�GH�HVWH�HIHFWR�QHXWUDO�R�QHJDWLYR�SXHGH�HVWDU�UHODFLRQDGD�FRQ�GRV�DVSHFWRV��/D�SULPHUD�SRGUtD�HVWDU� UHODFLRQDGD�FRQ� OD�FDSDFLGDG�GH�DEVRUFLyQ��/D�PD\RUtD�GH�HVWRV�HVWXGLRV�VH�KD�UHDOL]DGR�HQ�SDtVHV�HQ�GHVDUUROOR�GRQGH�OD�GLIHUHQFLD�FRPSHWLWLYD� �EDVDGD�HQ�OD�FDSDFLGDG� GH� LQQRYDFLyQ�� GH� RUJDQL]DFLyQ� \� FRQGXFWD� FRPHUFLDO� HQWUH� ODV� HPSUHVDV� ORFDOHV� \�H[WUDQMHUDV�HV� � WDQ�DPSOLD�TXH�ODV�HPSUHVDV�ORFDOHV�QR�WLHQH�OD�FDSDFLGDG�VRFLDO�SDUD�DSUHQGHU�GH�HOOD��(V�GHFLU��QR�VRQ�FDSDFHV�GH�FRSLDU��DGDSWDU�\�DVLPLODU���PHGLDQWH�ODV�IRUPDV�GH�H[WHUQDOLGDGHV�PHQFLRQDGDV� ORV� DFWLYRV� HVSHFtILFRV� GH� ODV� HPSUHVDV� H[WUDQMHUDV� D� VXV� SURSLDV� QHFHVLGDGHV� R�FLUFXQVWDQFLDV�
/D� VHJXQGD� UD]yQ� GHO� HIHFWR� QHXWUDO� R� QHJDWLYR� GH� ORV� HVWXGLRV� UHDOL]DGRV� D� QLYHO� GH� HPSUHVD�SRGUtD�VHU�SRUTXH�ORV�HVWXGLRV�DQDOL]DQ�HO�LPSDFWR�VREUH�OD�SURGXFWLYLGDG�HQ�ORV�VHFWRUHV�GRQGH�VH�XELFDQ��ODV�HPSUHVDV�H[WUDQMHUDV�±H[WHUQDOLGDGHV�KRUL]RQWDOHV���/DV�HPSUHVDV�H[WUDQMHUDV�QR�HVWiQ�LQWHUHVDGDV�HQ�HVWH�WLSR�GH�H[WHUQDOLGDGHV�KDFLD�VXV�FRPSHWLGRUHV�GLUHFWRV��VLQR��PiV�ELHQ�LQWHQWDQ�GH� HYLWDUODV� SDUD� SURWHJHU� VXV� DFWLYRV� HVWUDWpJLFRV� \� GH� HVWD� IRUPD� VXV� YHQWDMDV� FRPSDUDWLYDV��&DEHOOHUR�/\RQV��������6PDU]\QVND��������0XFFKLHOOL�-DEERXU���������(Q�UHDOLGDG�ODV�HPSUHVDV�H[WUDQMHUDV� LQWHQWDUiQ� TXH� VXV� YHQWDMDV� QR� VH� GHVERUGHQ� KDFLD� VXV� FRPSHWLGRUHV� ORFDOHV� SHUR� DO�PLVPR�WLHPSR�OHV�LQWHUHVD�TXH�VXV�SURYHHGRUHV�ORFDOHV�PHMRUHQ�QR�VROR�OD�FDOLGDG�\�SUHVWDFLRQHV�GH�VX�SURGXFFLyQ�VLQR�TXH�WDPELpQ�GLVPLQX\DQ�ORV�FRVWHV��3RU�OR�TXH�VH�SRGUtD�HVSHUDU�PiV�ELHQ�HIHFWRV�GH�GHVERUGDPLHQWR�KDFLD�DWUiV��YHUWLFDO��TXH�KRUL]RQWDO�HQ�HO�PLVPR�VHFWRU�GRQGH�RSHUHQ�ODV� HPSUHVDV� H[WUDQMHUDV�� (Q� YH]� GH� HIHFWRV� KRUL]RQWDOHV� VH� HVSHUDUtDQ�PiV� ELHQ� H[WHUQDOLGDGHV�YHUWLFDOHV�GHELGR�D�OD�UHODFLyQ�FOLHQWH�SURYHHGRU��/DV�HPSUHVDV�H[WUDQMHUDV�HVWiQ�PiV�GLVSXHVWDV�D�WUDQVIHULU� WHFQRORJtDV� D� SURYHHGRUHV� ORFDOHV� SDUD� JDUDQWL]DU� OD� FDOLGDG�� GLVHxR� \� FRVWHV� GH� VX�FRQVXPR�LQWHUPHGLR��
7DPELpQ�VH�SXHGH�LQGLFDU�TXH�HQ�PXFKRV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�OD�,'(� ±FRPR�HQ�OD�IURQWHUD�HQWUH� 0p[LFR� \� ((�88�� HVWi GLULJLGD� KDFLD� HO� DSURYHFKDPLHQWR� GH� VDODULRV� EDMRV�� (Q� HVWDV�UHJLRQHV�ODV�HPSUHVDV�H[WUDQMHUDV�VRQ�XQD�LVOD�DLVODGD�GHO�VLVWHPD�GH�SURGXFFLyQ�QDFLRQDO��OR�TXH�GLILFXOWDUtD�WDQWR�OD�JHQHUDFLyQ�GH�H[WHUQDOLGDGHV�KRUL]RQWDOHV�FRPR�ODV�YHUWLFDOHV�
$OYDUH]� ������� VXEUD\D� TXH� ODV� H[WHUQDOLGDGHV� QR� VH� JHQHUDQ� GH� IRUPD� DXWRPiWLFD�� VLQR� TXH�LPSOLFD� XQ� SURFHVR� GH� DSUHQGL]DMH� \� OD� DGTXLVLFLyQ� GH� QXHYDV� KDELOLGDGHV� HPSUHVDULDOHV� OR� TXH�UHTXLHUH� WLHPSR�� $GHPiV�� QR� RFXUUHQ� VROR� D� SDUWLU� GH� DFFLRQHV� GH� GHPRVWUDFLyQ�� VLQR� TXH� VH�QHFHVLWDQ�XQD�LQWHUDFFLyQ�HQWUH�ORV�GLVWLQWRV�DJHQWHV�SURGXFWLYRV��'H�ORV�UHVXOWDGRV�REWHQLGRV�HQ�VX�HVWXGLR�VH�GHVSUHQGH�TXH�HO�IDFWRU�WHPSRUDO�VHUtD�PiV�LPSRUWDQWH�SDUD�HO�FDVR�GH�ODV�H[WHUQDOLGDGHV�LQWUDLQGXVWULDOHV� �R� HIHFWRV� KRUL]RQWDOHV� KDFLD� FRPSHWLGRUHV� TXH� HQ� HO� FDVR� � GH� ORV� HIHFWRV�YHUWLFDOHV�GRQGH�ODV�SURSLDV�HPSUHVDV�H[WUDQMHUDV�D\XGDQ�D�FUHDUODV�
0X\�SRFRV�HVWXGLRV�� KDQ� LQFOXLGR�HQ�VX�PRGHOR�ORV�HVODERQDPLHQWRV� WHFQROyJLFDV�YHUWLFDOHV�� \�WRGRV� HOORV� KDQ� GHWHFWDGR� H[WHUQDOLGDGHV� WHFQROyJLFDV� HQWUH� HPSUHVDV� H[WUDQMHUDV� \� VXV�
�� 0XFFKLHOOL�-DEERXU�LQGLFDQ�GRV�IRUPDV�GH�DQDOL]DU�ORV�HVODERQDPLHQWRV�YHUWLFDOHV��3ULPHUR�HO�HIHFWR�GH�OD�,'(�VREUH�OD�H[LVWHQFLD�\�OD�LQWHQVLGDG��GH�WDOHV�HVODERQDPLHQWRV��5RGUtJXH]�&ODUH��������0DUNXVHQ�9HQDEOHV��������6DJJL����������6XSRQLHQGR�TXH�ORV�³OLQNDJHV´�VRQ��XQ�PRWRU�GH�OD�GLQiPLFD�LQGXVWULDO�\�SRU�OR�WDQWR�VX�LQWHQVLILFDFLyQ�±GHELGR�D�OD�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV� JHQHUDUtD�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG��6HJ~Q�HVWRV�PRGHORV�DSDUHFHQ�QXHYRV�YtQFXORV�FRQ�HPSUHVDV�H[WUDQMHUDV�\�GHVDSDUHFHQ�FLHUWRV�YtQFXORV�H[LVWHQWHV���3RU�RWUR�ODGR��ORV�PRGHORV�GH�3DFN�\�6DJJL� ��������\�0DWRXVFKHN��������TXH�DQDOL]DQ�GH�IRUPD�PiV�HVSHFLILFD� OD� WUDQVIHUHQFLD�WHFQROyJLFD�JHQHUDGD�SRU�HVODERQDPLHQWRV�YHUWLFDOHV���� /D�PHGLFLyQ�GHO�HIHFWR�YHUWLFDO��(VODERQDPLHQWRV�KDFLD�DWUiV��VH�EDVD�HQ�OD�PHWRGRORJtD�GHVDUUROODGD�SRU�%ODORFN������� XWLOL]DQGR� ORV� � IOXMRV� LQWHUVHFWRULDOHV� GH� ELHQHV� LQWHUPHGLRV� UHIOHMDGRV� HQ� ODV� 7DEODV� ,QSXW�RXWSXW�
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SURYHHGRUHV�ORFDOHV����(VWRV�HVWXGLRV�VXJLHUHQ�PiV�ELHQ�OD�DXVHQFLD�GH�H[WHUQDOLGDGHV�KRUL]RQWDOHV��'H�KHFKR��DOJXQRV�HVWXGLRV�UHIOHMDQ�HIHFWRV�YHUWLFDOHV�H�LQGLFDQ�OD�DXVHQFLD�GH�HIHFWRV�KRUL]RQWDOHV��0HULQR�\�6DODV��������6PDU]\QVND��������$OYDUH]��������\�HQ�DOJXQRV�FDVRV�±FRPR�(VSDxD� VH�KDQ� HQFRQWUDGR� LQFOXVR� H[WHUQDOLGDGHV� �KRUL]RQWDOHV�� QHJDWLYDV� VREUH� OD� SURGXFWLYLGDG� GH� ODV�HPSUHVDV�ORFDOHV�GHO�PLVPR�VHFWRU��0XFFKLHOOL�-DEERXU�����������(V�GHFLU��OD�SURGXFWLYLGDG�GH�ODV�HPSUHVDV� ORFDOHV� HVWD� LQIOXLGR� GH� IRUPD� SRVLWLYD� SRU� OD� LQWHQVLGDG� GH� ODV� UHODFLRQHV� HQWUH� ³VX´�VHFWRU� � �FRPR� SURYHHGRU� \� VXV� FOLHQWHV� H[WUDQMHURV� SHUR� QR� SRU� OD� SUHVHQFLD� GH� HPSUHVDV�H[WUDQMHUDV� HQ� VX� SURSLR� VHFWRU�� 2WURV� HVWXGLRV� HQFXHQWUDQ� HIHFWRV� KRUL]RQWDOHV� SRVLWLYRV� FRPR�SXHGH�VHU�HO�FDVR�GH�(VSDxD��/R]DQR�0DQFHEyQ����������TXH�LQGLFDQ�TXH�ODV�HPSUHVDV�H[WUDQMHUDV�WLHQHQ�XQ�HIHFWR�SRVLWLYR�VREUH�OD�HILFLHQFLD�GH�ODV�HPSUHVDV� ORFDOHV��'H�KHFKR��H[LVWH�XQ�DPSOLR�QXPHUR�GH�HVWXGLRV�TXH�KDQ�HQFRQWUDGR�WDO�HIHFWR�KRUL]RQWDO���YpDQVH�HQWUH�RWURV�.LQRVKLWD��������6LQDQL�\�0H\HU��������)ORUHV�HW�DO��������'HPLOLV�/RXUL���������.RNNR�HW�DO��������
8QD� SULPHUD� UD]yQ� GH� TXH� RWURV� HVWXGLRV� VL� HQFXHQWUDQ� H[WHUQDOLGDGHV� KRUL]RQWDOHV� SXHGH� VHU� HO�KHFKR TXH�VXV�PRGHORV�QR�LQFOX\DQ�FRQ�VXILFLHQWH�H[DFWLWXG�OD�RULHQWDFLyQ�GH�OD�,'(�KDFLD�VHFWRUHV�PiV�HILFLHQWHV�\�DOWDPHQWH�SURGXFWLYRV��/D�DOWD�FRUUHODFLyQ�HQWUH�HO�DWUDFWLYR�WHFQROyJLFR�GHO�VHFWRU�\�OD�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV�YHUVXV�ODV�H[WHUQDOLGDGHV�WHFQROyJLFDV�LPSLGH�PRGHOL]DU�R�DLVODU�GH�IRUPD�FRUUHFWD�ODV�SRVLEOHV�H[WHUQDOLGDGHV�WHFQROyJLFDV��0HULQR�6DODV���������2WUD�UD]yQ�SRGUtD�GHEHUVH�D� ODV�GLIHUHQFLDV�GHO� WLSR�GH�SDtVHV�GRQGH�VH� UHDOL]DQ� ORV�DQiOLVLV��3RU�XQ� ODGR�HQ�SDtVHV�HQ�WUDQVLFLyQ�VH�SXHGHQ�HQFRQWUDU�HIHFWRV�KRUL]RQWDOHV�GHELGR�D�OD�FDSDFLGDG�WHFQROyJLFD�GH�ODV� HPSUHVDV� QDFLRQDOHV�� PLHQWUDV� TXH� HQ� SDtVHV� HQ� GHVDUUROOR� QR� H[LVWH� HVWD� FDSDFLGDG� GH�DEVRUFLyQ�� 'H� WRGRV� PRGRV�� ORV� UHVXOWDGRV� TXH� SRGUtDQ� DSR\DU� HVWD� XOWLPD� KLSyWHVLV� VRQ� PX\�FRQIXVRV�\�HQ�DOJXQDV�RFDVLRQHV�FODUDPHQWH�RSXHVWRV��
'RV�HVWXGLRV�KDQ�LQWHQWDGR�DQDOL]DU�GH�IRUPD�PiV�GLUHFWD��SDUD�HO�FDVR�GH�(VSDxD��HO�HIHFWR�GH�OD�,'(�VREUH�OD�SUREDELOLGDG�H�LQWHQVLGDG�GH�OD�,�'�HQ�HPSUHVDV�QDFLRQDOHV��(O�HVWXGLR�GH�*RQ]iOH]�������� LQGLFD�� SRU� XQ� ODGR�� TXH� OD� FRPSHWHQFLD� FRQ� HPSUHVDV� PXOWLQDFLRQDOHV� UHGXFH� OD�SUREDELOLGDG� GH� UHDOL]DU� DFWLYLGDGHV� WHFQROyJLFDV�� OR� TXH� HOOD� LQWHUSUHWD� FRPR�HO� UHVXOWDGR�GH�XQ�HIHFWR� QHJDWLYR� GH� OD� ,'(� VREUH� OD� UHQWDELOLGDG� GH� OD� ,�'�� HV� GHFLU�� GHELGR� D� OD� FRPSHWHQFLD�H[WUDQMHUD��3RU�RWUR�ODGR��UHVXOWD�TXH�ODV�HPSUHVDV�TXH�VREUHSDVDQ�HO�XPEUDO�GH�UHQWDELOLGDG�GH�OD�,�'� \�� SRU� OR� WDQWR�� KDQ� GHFLGLGR� UHDOL]DU� WDOHV� DFWLYLGDGHV� KDQ� YLVWR� LQFHQWLYDGD� VX� LQWHQVLGDG�LQQRYDGRUD� GHELGR� D� OD� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV�� (VWR� DSR\DUtD� GH� IRUPD� LQGLUHFWD� OD�KLSyWHVLV�GH�OD�FDSDFLGDG�GH�DEVRUFLyQ��HV�GHFLU��VROR�VH�DSURYHFKDQ�GH�ODV�H[WHUQDOLGDGHV�DTXHOODV�

�6PDU]\QVND��������&1$(��D�GRV�R WUHV�GtJLWRV��(Q�UHDOLGDG�VH�DGMXGLFD�D�FDGD�HPSUHVD�XQ�LQGLFDGRU�UHVSHFWR�D�OD� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV� HQ� ODV� LQGXVWULDV� KDFLD� GRQGH� HOORV� YHQGHQ� VXV� SURGXFWRV� LQWHUPHGLRV�SRQGHUDGR� SRU� OD� LQWHQVLGDG� GH� HVWDV� YHQWDV�� &XDQWR� PD\RU� HV� OD� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV� HQ� ORV�VHFWRUHV�GRQGH�DEDVWHFH�OD�HPSUHVD�\�FXDQWR�PD\RU�HO�SRUFHQWDMH�GH�ELHQHV�LQWHUPHGLRV�HQ�HVWRV�VHFWRUHV��PD\RU�HO�YDORU�³YHUWLFDO´��/D�GHVYHQWDMD�GH�HVWH�PpWRGR�HV�TXH�VH�DVLJQD�D�FDGD�HPSUHVD�XQ�tQGLFH�GH�³HVODERQDPLHQWRV�KDFLD� DWUiV´� TXH� HV� OD� PHGLD� GHO� VHFWRU� �6PDU]\QVND�� ������� (O� LQGLFDGRU� QR� GLVWLQJXH� HQWUH�� HPSUHVDV�SURYHHGRUHV� \� FOLHQWHV� HQ� XQ� PLVPR� VHFWRU�� � HPSUHVDV� SURYHHGRUDV� H[WUDQMHUDV� R� GRPpVWLFDV�� FRPSUDGRUHV�H[WUDQMHURV� R� GRPpVWLFRV�� 8QD� PHMRU� PHWRGRORJtD� VHUtD� LGHQWLILFDU� SURYHHGRUHV� GRPpVWLFRV� \� HPSUHVDV�H[WUDQMHUDV��SHUR�HQ�HVWH�PRPHQWR�QR�VH�GLVSRQH�GH�WDO�LQIRUPDFLyQ��0XFFKLHOOL�\�-DEERXU���������%DUULRV�6WUREO��������� QR� VH� HQFXHQWUD� XQ� HIHFWR� GH� GHVERUGDPLHQWR� YHUWLFDO� SRVLEOHPHQWH� GHELGR� D� OD� IRUPD� DWtSLFD� GHO�LQGLFDGRU�TXH�UHIOHMDUtD�OD�,'(�LQWHUVHFWRULDO��3DUD�FDGD�VHFWRU�VH�FDOFXOD�OD�,'(�WRWDO�H[FOX\HQGR�GHO�FDOFXOR�ODV�HPSUHVDV�GHO�VHFWRU�FRUUHVSRQGLHQWH�� .XJOHU�� �������� %ODORFN� ������� ,QGRQHVLD��� 6FKRRUV�7RO�� ������� +XQJUtD��� 6PDU]\QVND�� ������� /LWXDQLD���6PDU]\QVND�6SDWDUHDQX��������5XPHQtD���/ySH]�&yUGRYD���������0p[LFR���%ODORFN�*HUWOHU��������,QGRQHVLD���$OYDUH]���������(VSDxD���0XFFKLHOOL�-DEERXU��������(VSDxD���� 0XFKRV�RWURV�HVWXGLRV�WDPELpQ�HQFRQWUDURQ�HIHFWRV�QHJDWLYRV�$LWNHQ�\�+DUULVRQ��������+DGGDG�\�+DUULVRQ��������.DWKXULD��������'MDQNRY�\�+RHNPDQ��������6LQDQL�0H\HU�HQFXHQWUDQ�WDPELpQ�XQ�HIHFWR�QHJDWLYR�SDUD�HPSUHVDV�ORFDOHV��PLHQWUDV�TXH�SDUD�ODV�HPSUHVDV�H[WUDQMHUDV�\�ODV�HPSUHVDV�HVWDWDOHV�VH�KD�GHWHFWDGR�XQ�HIHFWR�SRVLWLYR
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HPSUHVDV� FDSDFHV� GH� UHDOL]DU� GH� IRUPD� UHQWDEOH� DFWLYLGDGHV� LQQRYDGRUDV�� (O� HVWXGLR� GH� 6DODV� \�0HULQR�� �����QR�RIUHFH�XQ� UHVXOWDGR�GHO� WRGR�FRQFOX\HQWH� UHVSHFWR� DO� HIHFWR�GH� OD� ,'(� VREUH� OD�SUREDELOLGDG� GH� UHDOL]DU� ,�'���� SRU� RWUR� ODGR�� LQGLFD� TXH� QR� H[LVWH� XQ� HIHFWR� HVWDGtVWLFDPHQWH�VLJQLILFDWLYR� UHVSHFWR� D� OD� LQIOXHQFLD� GH� OD� ,'(� VREUH� OD� LQWHQVLGDG� � LQQRYDGRUD�GH� ODV� HPSUHVDV�ORFDOHV� (VWRV�GDWRV�VRQ�FRQJUXHQWHV�FRQ� ORV� UHVXOWDGRV�GH�XQ�HVWXGLR�GH�0ROHUR�\�+HLMV� � �������TXH� LQGLFD� TXH� HO� FRPSRUWDPLHQWR� LQQRYDGRU� GH� ODV� HPSUHVDV� H[WUDQMHUDV�� FRPSDUDGDV� FRQ� ODV�QDFLRQDOHV��HV�PX\�SDUHFLGR�
���� ([LVWHQFLD�H�LQWHQVLGDG�GH�ODV�H[WHUQDOLGDGHV�YHUVXV�FDSDFLGDG�GH�DEVRUFLyQ
/D�FRPSOHMLGDG�GHO�SURFHVR�SURGXFWLYR�\�HO�JUDGR�GH�GHVDUUROOR�GH�ORV�SDtVHV�VRQ�GRV�FDUDV�GH�OD�PLVPD� PRQHGD�� TXH� UHVXOWDQ� HVHQFLDOHV� � SDUD� OD� LQWHUDFFLyQ� HQWUH� HPSUHVDV� QDFLRQDOHV� \�H[WUDQMHUDV� \� OD� SRWHQFLD� GH� ORV� HVODERQDPLHQWRV� �/DOO�� ������ 'XQQLQJ�1DUXOD�� ������ 1DUXOD���������3RU�HOOR��FDVL�WRGRV�ORV�HVWXGLRV�UHODFLRQDQ�OD�H[LVWHQFLD�H�LQWHQVLGDG��GH�H[WHUQDOLGDGHV�FRQ�OD�FDSDFLGDG�GH�DEVRUFLyQ����
/RV�HIHFWRV�GH�GHVERUGDPLHQWR�QR�DIHFWDQ� D�WRGDV�ODV�HPSUHVDV�SRU�LJXDO��KDEUi�HIHFWRV�SRVLWLYRV�VREUH� ODV�HPSUHVDV�FRQ�PD\RU�FDSDFLGDG�GH�DEVRUFLyQ��PLHQWUDV�SXHGDQ�H[LVWLU�HIHFWRV�QHJDWLYRV�VREUH� HPSUHVDV� SRFR� FRPSHWLWLYDV� �LQFOX\HQGR� VX� FLHUUH��� OR� TXH� LPSOLFDUtD� XQ� SUREOHPD�PHWRGROyJLFR� HQ� HO PRPHQWR� GH� GHWHUPLQDU� OD�PXHVWUD� GH� HPSUHVDV� D� LQYHVWLJDU� �%O|PVWURP� \�.RNNR�� ������ R� HQ� HO� PRPHQWR� GH� FRPSDUDU� ORV� UHVXOWDGRV� GH� GLVWLQWRV� WLSRV� GH� HVWXGLRV�� /RV�UHVXOWDGRV� GLVWLQWRV� HQFRQWUDGRV� HQ� GLYHUVRV� HVWXGLRV� SXHGHQ� GHEHUVH� WDQWR� D� GLIHUHQFLDV� HQ� ODV�PHWRGRORJtDV� DSOLFDGDV� R� SDtVHV� DQDOL]DGRV� FRPR� HQ� ODV� GLIHUHQFLDV� HQ� HO� WLSR� GH� HPSUHVDV�LQFOXLGDV� HQ� ODV� PXHVWUDV� DQDOL]DGDV�� VLHQGR� XQD� FDUDFWHUtVWLFD� QR� VLHPSUH� H[SOLFDGD� GH� IRUPD�DPSOLD�� /R� TXH� LPSOLFD� TXp� GLIHUHQFLDV� SXHGHQ� VHU� PiV� ELHQ� UHDOHV� R� VH� SXHGHQ� DSOLFDU� D�GLIHUHQFLDV�HQ�WLSR�GH�HPSUHVDV�R�PHWRGRORJtDV�XWLOL]DGDV��
(Q� OD� OLWHUDWXUD� WHyULFD� \� HPStULFD� VH� HQFXHQWUDQ�PXFKRV� IDFWRUHV� TXH� HVWiQ� UHODFLRQDGR� FRQ� OD�H[LVWHQFLD�\� OD� LQWHQVLGDG�GH� ODV� �H[WHUQDOLGDGHV�FRPR�� OD�FDSDFLGDG� WHFQROyJLFD GH� ODV�HPSUHVDV�ORFDOHV��HO�WLSR�GH�SURGXFWR�TXH�VH�SURYHH��OD�IRUPD�HQ�TXH�OD�HPSUHVD�H[WUDQMHUD�KD�HQWUDGR�HQ�HO�PHUFDGR�� VX�RULHQWDFLyQ�KDFLD�PHUFDGRV�QDFLRQDOHV�YHUVXV� LQWHUQDFLRQDOHV�\� OD�QDWXUDOH]D�GH�VXV�DFWLYLGDGHV�
1LYHO�WHFQROyJLFR�
/D� VLPLOLWXG� HQ� FDSDFLGDGHV� WHFQROyJLFDV� HQWUH� ODV� HPSUHVDV� QDFLRQDOHV� \� ODV� H[WUDQMHUDV� VH�FRQYLHUWD� HQ� XQ� FRQGLFLRQDQWH� EiVLFR� SDUD� TXH� VH� SXHGDQ� DOFDQ]DU� YtQFXORV� HQWUH� ODV� HPSUHVDV�H[WUDQMHUDV�\�ORV�SURYHHGRUHV�QDFLRQDOHV��5RGUtJXH]�&ODUH���������6HJ~Q�OD�OLWHUDWXUD�VROR�H[LVWHQ�H[WHUQDOLGDGHV� KRUL]RQWDOHV� SDUD� DTXHOODV� HPSUHVDV� FRQ� XQ� UHWUDVR� WHFQROyJLFR� UHODWLYDPHQWH�PRGHUDGR� UHVSHFWR� D� VXV� FRPSHWLGRUHV� H[WUDQMHURV� VLHQGR� DTXHOODV� TXH� VRQ� FDSDFHV� GH�DSURYHFKDUVH� GH� ODV� H[WHUQDOLGDGHV� �%ORPVWU|P�\�.RNNR�� ������.RNNR�HW� DO�� ������� R� GLFKR� GH�RWUR�PRGR�� ODV� HPSUHVDV�PiV� FRPSHWLWLYDV�R� FRQ�PD\RU� FDSDFLGDG�GH� DEVRUFLyQ� �1DUXOD�� �������(VWD� LGHD� VH� DSR\D� HQ� XQ� DPSOLR� FRQMXQWR� GH� WUDEDMRV� WHyULFRV� \� HPStULFRV�� SRU� XQ� ODGR�� HQ� HO�WUDEDMR�GH�&RKHQ�\�/HYLQWKDO��³WZR�IDFHV RI�OHDUQLQJ´� VH�UHVDOWDQ�TXH�OD�FDSDFLGDG�GH�DSUHQGL]DMH�
�� $XQTXH�SDUHFH�TXH�HO�HIHFWR�HV�HVWDGtVWLFDPHQWH�LQVLJQLILFDQWH���� 5HVSHFWR� D� HVWH� WHPD� VH� SXHGH� FRQVXOWDU� HQWUH� RWURV� $EUDPRYLW]�� ������ %ORPVWU|P�.RNNR�� ������0XFFKLHOOL�-DEERXU��������1DUXOD�������
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R�GH�DEVRUFLyQ��D�QLYHO�HPSUHVDULDO��HV�XQ�HIHFWR�LQGLUHFWR�GH�ODV�LQYHUVLRQHV�HQ�,�'��'H�KHFKR��XQ�HVWXGLR�GH�+HLMV� ������� LQGLFD�TXH� ODV�HPSUHVDV�FRQ�XQ�PHQRU�QLYHO�GH�DFWLYLGDGHV� LQQRYDGRUDV�WLHQH�XQD�FDSDFLGDG�GH�DSUHQGL]DMH�FODUDPHQWH�PHQRU�D� ODV�HPSUHVDV�DOWDPHQWH� LQQRYDGRUDV��3RU�RWUR� ODGR�� OD� WHRUtD�GH�FUHFLPLHQWR�HQGyJHQR�\�FDSLWDO�KXPDQR�GH�5RPHU� �������\�/XFDV� �������DUJXPHQWD� TXH� ORV� SDtVHV� FRQ�PD\RU� QLYHO� WHFQROyJLFR�\�&DSLWDO�+XPDQR� VHUiQ�PiV� FDSDFHV�GH�DSURYHFKDUVH�GH� ODV�H[WHUQDOLGDGHV�GHELGR�D�XQD�PD\RU�FDSDFLGDG�GH�DEVRUFLyQ��9pDQVH� WDPELpQ�)RVIXUL� HW� DO�� ����� H� <RNRWD�� ��������� 3RU� HOOR�� DOJXQRV� HVWXGLRV� FRPSDUDQ� HO� QLYHO� GH�H[WHUQDOLGDGHV�HQWUH�HPSUHVDV�LQQRYDGRUDV��TXH�UHDOL]DQ�,�'��\�QR�LQQRYDGRUDV��VH�VXSRQH�TXH�ODV�SULPHUDV��WHQGUiQ�XQD�PD\RU�FDSDFLGDG�GH�DEVRUFLyQ�SRU�VXV�H[SHULHQFLDV�HQ�,�'�\�SRUTXH�OD�,�'�UHTXLHUH�XQRV�UHFXUVRV�KXPDQRV�GH�PD\RU�FDOLGDG��
5HVXPLHQGR�� ODV� FRQFOXVLRQHV� DSDUHQWHPHQWH� RSXHVWDV� �HQFRQWUDGDV� HQ� ORV HVWXGLRV� HPStULFRV�UHVSHFWR�D�OD�H[LVWHQFLD�H�LQWHQVLGDG�GH�H[WHUQDOLGDGHV��SRGUtDQ�HVWDU�UHODFLRQDGRV�FRQ�OD�FDSDFLGDG�WHFQROyJLFD�GH�ORV�SDtVHV��VHFWRUHV�R�HPSUHVDV�DQDOL]DGRV��.RNNR��������
(O�QLYHO�GH�DEVRUFLyQ�GH�OD�HPSUHVD�VH�FRQVLGHUD�XQR�GH�ORV� DVSHFWRV�FODYH�TXH�LQIOX\H�VREUH�ODV�H[WHUQDOLGDGHV�KRUL]RQWDOHV��(Q� ORV�SDtVHV�HQ�GHVDUUROOR� �FRPR�9HQH]XHOD�� OD� ,QGLD�R�0DUUXHFRV��ORV�HIHFWRV�HQ�IRUPD�GH�H[WHUQDOLGDGHV�KDQ�VLGR�PiV�ELHQ�QHXWUDOHV�R�QHJDWLYRV��0LHQWUDV��TXH�HQ�SDtVHV� GH� FLHUWR� QLYHO� WHFQROyJLFR� ±SDtVHV� HQ� WUDQVLFLyQ� Vt� VH� KDQ� GHWHFWDGR� HIHFWRV� GH�GHVERUGDPLHQWRV�KRUL]RQWDOHV��/LWXDQLD��,QGRQHVLD��+XQJUtD�R�(VSDxD���� 1R�VROR�ODV�HPSUHVDV�FRQ�SRFD� FDSDFLGDG� GH� DEVRUFLyQ� WLHQHQ� GLILFXOWDGHV� GH� JHQHUDU� H[WHUQDOLGDGHV�� VLQR� ODV� SURSLDV�HPSUHVDV�H[WUDQMHUDV�SRGUtDQ�VHU�UHWLFHQWHV�HQ�DGTXLULU�ELHQHV�LQWHUPHGLRV��GH�HVWDV�HPSUHVDV���HV�GHFLU�� KDEUi�PHQRV� HVODERQDPLHQWRV� KDFLD� DWUiV� \� SRU� OR� WDQWR��PHQRV� SRVLELOLGDGHV� GH� JHQHUDU�H[WHUQDOLGDGHV��
7DPELpQ�HQ� OD� OLWHUDWXUD�HPStULFD� UHVSHFWR�D� ORV�HIHFWRV�YHUWLFDOHV�VH�KD�HQFRQWUDGR�DSR\R�D�HVWD�WHVLV��DXQTXH�OD�HYLGHQFLD�HPStULFD�HV�PiV�GLItFLO�GH�LQWHUSUHWDU��6HJ~Q�DOJXQRV�HVWXGLRV�ORV�HIHFWRV�YHUWLFDOHV� UHVXOWDQ� VHU�FODUDPHQWH�SRVLWLYRV�SHUR�VROR�H[LVWHQ�SDUD�HPSUHVDV�GH�PD\RU� FDSDFLGDG�WHFQROyJLFD� �R� GH� DEVRUFLyQ��� HV� GHFLU�� GH� XQ� PHQRU� UHWUDVR� WHFQROyJLFR� �9pDQVH��.RNNR�7DVLQL�=HMDQ�� ������ %ORPVWU|P�� ������ *|UJ�6WUREO�� ������ 0XFFKLHOOL�-DEERXU�� ������$OYDUH]�� ��������� 3RU� RWUR� ODGR�� HO� UHWUDVR� WHFQROyJLFR�� IUHFXHQWHPHQWH� PHQFLRQDGR� FRPR� XQD�EDUUHUD� GH� ORV� HIHFWRV� GH� GHVERUGDPLHQWR�� QR� VLHPSUH� HYLWD� WDO� HIHFWR� �9pDQVH� ORV� HVWXGLRV� GH�6M|KROP�������R�6PDU]\QVND��������%DUULRV�\�6WUREO��������
5HVSHFWR� D� ORV� HVWXGLRV� TXH� WUDWDQ� HO� FDVR� GH�(VSDxD��%DUULRV� \�6WUREO� ������� WDPELpQ� DQDOL]DQ�SRVLEOHV� H[WHUQDOLGDGHV� GHELGR� D� GLIHUHQFLDV� HQ� FDSDFLGDG� WHFQROyJLFD�� SHUR� FRQVLGHUDQ� HVWD�YDULDEOH�LUUHOHYDQWH�SDUD�OD�H[SOLFDFLyQ�GH�OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHV���3RU�RWUR�ODGR��$OYDUH]�������� LQGLFD� TXH� OD� SUR[LPLGDG� WHFQROyJLFD� DXPHQWD� OD� SUREDELOLGDG� GH� H[WHUQDOLGDGHV�KRUL]RQWDOHV�� 'H� KHFKR�� 0XFFKLHOOL�-DEERXU�� ����� LQGLFD� TXH� SRVLEOHPHQWH� OD� IDOWD� GH� XQD�FDSDFLGDG�WHFQROyJLFD�VROR�HV�LPSRUWDQWH�SDUD�ORV�HIHFWRV�KRUL]RQWDOHV��(Q�HVWH�FDVR��ODV�HPSUHVDV�LQWHQWDQ� FRSLDU� R� LPLWDU� ODV� HPSUHVDV� H[WUDQMHUDV�� OR� TXH� SRGUtD� LPSOLFDU� XQDV� LQYHUVLRQHV�LPSRUWDQWHV�TXH�VDEHQ�UHDOL]DUOR�SRU�VX�SURSLD�FXHQWD��PLHQWUDV�TXH�HQ�HO�FDVR�GH�HIHFWRV�YHUWLFDOHV�ODV� HPSUHVDV� H[WUDQMHUDV� D\XGDUiQ� D� VXV� SURYHHGRUHV�� 6HJ~Q� ORV� UHVXOWDGRV� GH� VX� HVWXGLR�� OD�SUHVHQFLD�GH�XQ�PHMRU�FDSLWDO�KXPDQR�HQ�ODV�HPSUHVDV�ORFDOHV�HVSDxROHV�PHMRUD�OD�SUREDELOLGDG�±R�
�� (VWXGLRV�� PiV� ELHQ� WHyULFRV�� TXH� UHIOHMDQ� HVWD� LGHD� VRQ�� HQWUH� RWURV�� %ORPVWU|P�/LSVH\�=HMDQ�� ������%RUHQV]WHLQ�*UHJRULR�/HH��������� 9pDVH�WDEOD������ 6M|KROP��������VROR�HQFXHQWUD�XQ�HIHFWR�SDUD�HPSUHVDV�FRQ�XQ�UHWUDVR�WHFQROyJLFR�PD\RU�
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VHD�OD�FDSDFLGDG� GH�DEVRUEHU�ODV�WHFQRORJtDV�GH�ILOLDOHV�H[WUDQMHUDV��$XQTXH��UHVXOWD�TXH�WDPELpQ�DIHFWD��HQ�FLHUWR�PRGR�D�ODV�H[WHUQDOLGDGHV�YHUWLFDOHV�
7HQLHQGR�HQ�FXHQWD�HO�FDPELR�UDGLFDO�GHO�VLVWHPD�GH�LQQRYDFLyQ�HVSDxRO��VH�GHEHUtD�VRVSHFKDU�TXH�ORV�HIHFWRV�HQFRQWUDGRV�SDUD�ORV�DxRV�QRYHQWD�QR�VH�SXHGHQ�JHQHUDOL]DU�SDUD�SHULRGRV�DQWHULRUHV��/D�FDSDFLGDG�LQQRYDGRUD�GH�OD�HPSUHVD�DFWXDO�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�GH�ORV�DxRV�����OR�TXH�SRGUtD� VHU� TXH� HQ� DTXHO� SHULRGR� ORV� HIHFWRV� HQ� IRUPD� GH� H[WHUQDOLGDGHV� VHUtDQ� ELHQ� GLVWLQWRV��$OYDUH]��������
3RU� XOWLPR�� VH� SXHGH� GHVWDFDU� TXH� ORV� HIHFWRV� GH� GHVERUGDPLHQWR� WHFQROyJLFR� KRUL]RQWDO� VRQ�PHQRUHV�HQ�HO�FDVR�GH�DQDOL]DU�XQD�PXHVWUD�GH�HPSUHVDV�LQQRYDGRUDV�±TXH�UHDOL]DQ�,�'� TXH�HQ�HO�FDVR� GH� DQDOL]DU� WRGR� HO� FRQMXQWR� GH� HPSUHVDV� �$OYDUH]�� ������� (VWH� UHVXOWDGR� VH� DMXVWD� D� OD�HYLGHQFLD��\D�TXH�HQ�HO�PLVPR�HVWXGLR�VH�LQGLFD�TXH��HVWRV�HIHFWRV�VRQ�PD\RUHV�HQ�VHFWRUHV�GH�EDMD�WHFQRORJtD��$OYDUH]�LQGLFD�TXH�LQFOXVR�VH�SRGUtD�OOHJDU�D�H[WHUQDOLGDGHV�WHFQROyJLFDV�QHJDWLYDV�HQ�VHFWRUHV�GH�DOWD�WHFQRORJtD���������(VWD�LQWHUSUHWDFLyQ��QR�HV�GH�WRGR�FRQWUDGLFWRULR�DO�SDSHO�GH�OD�FDSDFLGDG� WHFQROyJLFD��\D�TXH�SRGUtD� VHU�TXH�HO� UHWUDVR� WHFQROyJLFR�HV�PD\RU HQ�VHFWRUHV�GH�DOWD�WHFQRORJtD�PLHQWUDV� TXH� HQ� ORV� VHFWRUHV� GH� EDMD� WHFQRORJtD�(VSDxD� GLVSRQH� GH� XQDV� FDSDFLGDGHV�UHODWLYDV�DFHSWDEOHV�
2ULHQWDFLyQ�GHO�PHUFDGR
(PSUHVDV�H[WUDQMHUDV�RULHQWDGDV�KDFLD�HO�PHUFDGR�QDFLRQDO�R� ORFDO�XWLOL]DQ�FRQ�PD\RU�IUHFXHQFLD�SURYHHGRUHV�ORFDOHV�TXH�DTXHOODV�TXH�HQWUDQ�HQ�XQ�SDtV�GHELGR�D�XQD�GHFLVLyQ�GH�LQYHUVLyQ�EDVDGD�HQ� XQD� HVWUDWHJLD� FRPHUFLDO� LQWHUQDFLRQDO� RULHQWDGD� KDFLD� OD� H[SRUWDFLyQ� � �81&7$'�� ������%HOGHUERV� HW� DO�� ������ $OWHQEXUJ�� �������0LHQWUDV� TXH� ODV� HPSUHVDV� ILOLDOHV� GH�PXOWLQDFLRQDOHV�RULHQWDGR�KDFLD�ODV�H[SRUWDFLRQHV�IRUPDQ��HQ�PXFKDV�RFDVLRQHV��SDUWH�GH�XQD�UHG�GH�SURGXFFLyQ�\�GLVWULEXFLyQ�JOREDO��FRRUGLQDGD�SRU�OD�HPSUHVD�PDWUL]�\�WLHQHQ�PD\RUHV�UHTXHULPLHQWRV�GH�FDOLGDG�\�FRQWURO��/DV�HPSUHVDV�H[WUDQMHUDV RULHQWDGDV�DO�PHUFDGR�ORFDO��FX\D�FRPSHWLFLyQ�VH�OLPLWD�D�ORV�PHUFDGRV�ORFDOHV�\�VXV�FRPSHWLGRUHV�VRQ�ODV�HPSUHVDV�GRPHVWLFDV��GHEHQ�DGDSWDUVH�VXV�SURGXFWRV�D�ORV�UHTXHULPLHQWRV�QDFLRQDOHV�\�SXHGHQ�UHODMDU�VXV�H[LJHQFLDV�GHELGR�D�VXV�YHQWDMDV�FRPSHWLWLYDVUHVSHFWR�D�ODV�HPSUHVDV�ORFDOHV��
'HELGR� D� HVWDV� GLIHUHQFLDV� PXFKRV� HVWXGLRV� HPStULFRV� FRPSUXHEDQ� ODV� GHVLJXDOGDGHV� HQ� OD�H[LVWHQFLD� H� LQWHQVLGDG� GH� SRVLEOHV� H[WHUQDOLGDGHV� UHVSHFWR� D� OD� RULHQWDFLyQ� GHO� PHUFDGR� GH� ODV�HPSUHVDV�H[WUDQMHUDV��9pDQVH�HQWUH�RWURV�6PDU]\QVND��������6LQDQL�0H\HU��������$OYDUH]��������0XFFKLHOOL�-DEERXU� ������� (VWRV� HVWXGLRV� LQGLFDQ� TXH� VH� JHQHUDQ� VREUH� WRGR� H[WHUQDOLGDGHV��KRUL]RQWDOHV�R�YHUWLFDOHV��SDUWLU�GH�HPSUHVDV�RULHQWDGDV�KDFLD�HO�PHUFDGR�LQWHULRU��PLHQWUDV�TXH�OD�,'(� RULHQWDGD� DO� PHUFDGR� PXQGLDO� QR� SUHVHQWD� HYLGHQFLD� GH� JHQHUDU� HIHFWRV� SRVLWLYRV� GH�GHVERUGDPLHQWR�� LQFOXVR� HO� HVWXGLR� GH� 6LQDQL�0H\HU� ������� LQGLFD� TXH� HVWDV� HPSUHVDV� JHQHUDQ�HIHFWRV�KRUL]RQWDOHV�QHJDWLYRV��
(O� HVWXGLR� GH� 0XFFKLHOOL�-DEERXU� HQFXHQWUD� UHVXOWDGRV� GLVWLQWRV� DXQTXH�� WHQLHQGR� HQ� FXHQWD� VX�LQWHUSUHWDFLyQ��QR�VRQ�GHO�WRGR�RSXHVWRV��(OORV�LQGLFDQ�TXH�ORV�YtQFXORV�FRQ�HPSUHVDV�H[WUDQMHUDV�H[SRUWDGRUDV� � JHQHUDQ� XQ� PD\RU� HIHFWR� VREUH� ODV� HPSUHVDV� ORFDOHV�� TXH� DTXHOORV� YtQFXORV� FRQ�HPSUHVDV� ORFDOHV�� /DV� HPSUHVDV� H[SRUWDGRUDV� SRGUtDQ� WHQHU� PD\RUHV� UHTXHULPLHQWRV� TXH� ODV�HPSUHVDV� H[WUDQMHUDV� GLULJLGDV� KDFLD� HO� PHUFDGR� ORFDO�� OR� TXH� LQFHQWLYDUtD� OD� WUDQVIHUHQFLD� GH�WHFQRORJtDV�PiV� DYDQ]DGDV�� (VWR� FRQILUPD�� VHJ~Q� ORV� DXWRUHV�� � TXH� OD� FDOLGDG�\� WLSR�GH� UHODFLyQ�HQWUH�HPSUHVDV�QDFLRQDOHV�\�H[WUDQMHUDV�HV�PiV�LPSRUWDQWH�TXH�OD�IUHFXHQFLD�GH�LQWHUDFFLyQ��(VWDV�
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FRQFOXVLRQHV�� DSDUHQWHPHQWH� RSXHVWDV�� VH� DMXVWDQ� D� ODV� FRQFOXVLRQHV� GH� XQ� LQIRUPH� GH� OD�81&7$'���� ³LQYHVWRUV� IRFXVHG� RQ� H[SRUW�RULHQWDWHG� LQGXVWULHV� FUHDWHG� UHODWLYHO\� IHZ� OLQNDJHV��EXW� WKRVH� OLQNDJHV� DUH� PRUH� FRPSHWLWLYH� DQG� VXVWDLQDEOH´�� (V� GHFLU�� SRU� XQ� ODGR�� ODV� HPSUHVDV�H[WUDQMHUDV�GLULJLGDV�KDFLD�HO�PHUFDGR�ORFDO�HVWDEOHFHQ�PiV�YtQFXORV�FRQ�HPSUHVDV�ORFDOHV�\�SRU�OR�WDQWR� VH� SRGUtD� JHQHUDU� PiV� H[WHUQDOLGDGHV�� 3HUR�� DO� PLVPR� WLHPSR� UHVXOWD� TXH� HVWDV� HPSUHVDV�XWLOL]DQ�WHFQRORJtDV�PHQRV�DYDQ]DGDV��SRU�OR�TXH�VH�DSUHQGH�PHQRV� $XQTXH�VH�SRGUtD�DUJXPHQWDU�TXH�HVWDV�WHFQRORJtDV�GH�PHQRV�FDODGR�SRGUtDQ�VHU�PiV�IiFLOPHQWH�DGDSWDGR�SRU�ODV�HPSUHVDV�FRQ�FDSDFLGDGHV WHFQROyJLFDV�PHQRV�DYDQ]DGDV��3RU�RWUR�ODGR��ODV�HPSUHVDV�H[WUDQMHUDV�H[SRUWDGRUDV��D�SHVDU�GH�WHQHU�PHQRV�YtQFXORV�FRQ�HPSUHVDV�ORFDOHV��DSRUWDQ�D�OD�HFRQRPtD�QDFLRQDO�WHFQRORJtDV�PiV�DYDQ]DGDV�TXH�SURIXQGL]DUtDQ�ODV�H[WHUQDOLGDGHV�
2WUD� DSUR[LPDFLyQ� UHVSHFWR� D� OD� RULHQWDFLyQ� GHO� PHUFDGR�� VHUtD� UHVSHFWR� DO� FRPSRUWDPLHQWR�FRPHUFLDO� GH� ODV� HPSUHVDV� ORFDOHV�� (PSUHVDV� ORFDOHV� H[SRUWDGRUDV� SRGUtDQ� WHQHU� XQD� PD\RU�FDSDFLGDG� GH� DEVRUFLyQ�� \D� TXH� FRPSLWHQ� D� XQ� QLYHO� LQWHUQDFLRQDO�PXFKR�PiV� H[LJHQWH� TXH� ODV�HPSUHVDV� TXH� VROR� FRPSLWHQ� HQ� VX� SURSLR� SDtV�� $GHPiV�� HVWiQ� DFRVWXPEUDGDV� D� FRPSHWLU� FRQ�HPSUHVDV� H[WUDQMHUDV� �%DUULRV�6WUREO�� ������� %ORPVWU|P�6M|KROP� ������� DUJXPHQWDQ� TXH� ODV�HPSUHVDV�QR�H[SRUWDGRUDV�SRGUtDQ�DSURYHFKDUVH�PiV�GH�ODV�H[WHUQDOLGDGHV�\D�TXH�OD�LQWURGXFFLyQ�GH� HPSUHVDV� H[WUDQMHUDV� JHQHUD� XQD�PD\RU� SUHVLyQ� FRPSHWLWLYD� HQ� HO� PHUFDGR� ORFDO�� (Q� DPERV�HVWXGLRV�ORV�UHVXOWDGRV�FRQILUPDQ�OD�KLSyWHVLV�FRUUHVSRQGLHQWH�
5HTXHULPLHQWRV�GH�ODV�HPSUHVDV�H[WUDQMHUDV�
/D� JHQHUDFLyQ� GH� H[WHUQDOLGDGHV� GHSHQGH�� SRU� XQ� ODGR�� GH� OD� FDSDFLGDG� GH� DEVRUFLyQ� GH� ODV�HPSUHVDV� ORFDOHV�\��SRU�RWUR�� HO� FRPSRUWDPLHQWR�\� ODV�QHFHVLGDGHV�GH� ODV�HPSUHVDV�H[WUDQMHUDV�\�ODV�FDUDFWHUtVWLFDV�GH�VXV�DFWLYLGDGHV��7RGR�HOOR�UHIOHMDGR�HQ�ORV�UHTXHULPLHQWRV�GH�VX�GHPDQGD�GH�ELHQHV�LQWHUPHGLRV��8QD�HPSUHVD�H[WUDQMHUD�TXH�GHPDQGD�ELHQHV�LQWHUPHGLRV�PX\�HVSHFtILFRV��GH�LPSRUWDQFLD� HVWUDWpJLFD� TXH� UHTXLHUH� XQ� DOWR� QLYHO� �GH� FDOLGDG� R� SUHVWDFLRQHV��� SRGUtD� HVWDU�PiV�SURSHQVD� SDUD� FRPSDUWLU� VXV� FRQRFLPLHQWRV� LQQRYDGRUHV� TXH� ODV� HPSUHVDV� TXH� UHTXLHUH� XQ�FRQVXPR�LQWHUPHGLR�EiVLFR��SRFR�HODERUDGR���(Q�HVWH�XOWLPR�FDVR�ODV�HPSUHVDV�ORFDOHV�QR�SRGUiQ�DSURYHFKDUVH� WDQWR� GH� SRVLEOHV� HIHFWRV� GH� GHVERUGDPLHQWR�� 3RU� OR� WDQWR�� FRPR� \D� LQGLFDGR�� ODV�H[WHUQDOLGDGHV�QR�VROR�GHSHQGH�GH�OD�FDQWLGDG�GH�YtQFXORV�HQWUH�HPSUHVDV�QDFLRQDOHV�\�H[WUDQMHUDV�SHUR�WDPELpQ�GH�VX�FDOLGDG�\�FRPSOHMLGDG��81&7$'��������0XFFKLHOOL�-DEERXU���������
6L� HO� QLYHO� GH� UHTXHULPLHQWRV� DO� FRQVXPR� LQWHUPHGLR� HV� GHPDVLDGR� H[LJHQWH� �HV� GHFLU�� PX\�HVSHFLDOL]DGD� GH� XQD� FRPSOHMLGDG� �WHFQROyJLFD� PX\� DYDQ]DGD�� SXHGH� VHU� TXH� ODV� HPSUHVDV�H[WUDQMHUDV� WHQJDQ� TXH� DFXGLU� D� OD� LPSRUWDFLyQ�GH� VXV�ELHQHV� LQWHUPHGLRV�� GHELGR� D�XQD� IDOWD� GH�FDSDFLGDG�GH� DEVRUFLyQ� �WHFQROyJLFD�R�GH�DSUHQGL]DMH��GH� ODV�HPSUHVDV� ORFDOHV��3RU�RWUR� ODGR�� VL�HVWH�QLYHO�HV�PX\�EDMR��ODV�HPSUHVDV�QDFLRQDOHV�SXHGHQ�DMXVWDU�VX�SURGXFFLyQ�SRU�VX�SURSLD�FXHQWD��(Q�DPERV�FDVRV�HO�QLYHO�GH�DSUHQGL]DMH�JHQHUDGR�QR�VHUi�PX\�LPSRUWDQWH��6PDU]\QVND���������6H�JHQHUDUiQ� VREUH� WRGR� H[WHUQDOLGDGHV� HQ� DTXHOORV� FDVRV� GRQGH� ODV� HPSUHVDV� � H[WUDQMHUDV� VRQ�PX\�H[LJHQWHV��SHUR�DO�PLVPR� WLHPSR��RIUHFH�DVLVWHQFLD� WpFQLFD�� IRUPDFLyQ�\�R�YHQWD�GH� OD� WHFQRORJtD�QHFHVDULD�SDUD�TXH�ODV�HPSUHVDV�ORFDOHV�SXHGDQ�DSUHQGHU�\�GH�HVWD�IRUPD�VDWLVIDFHU��ODV��H[LJHQFLDV�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV��
%O|PVWURP� \ .RNNR� ������� LQGLFDQ� FLHUWDV� GLIHUHQFLDV� HQ� ORV� UHTXHULPLHQWRV� \� HQ� HO� XVR� GH�SURYHHGRUHV�VHJ~Q�HO�SDtV�LQYHUVRU��/RV�HVODERQDPLHQWRV�VHUtDQ�PD\RUHV�SRU�SDUWH�GH�ODV�HPSUHVDV�HXURSHDV�TXH�GH�ODV�GH�((�88��R�-DSyQ��(O�XVR�GH�SURYHHGRUHV�WDPELpQ�GHSHQGH�GHO WLHPSR�TXH�OD�
�� 81&7$'��(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV��WKURXJK�OLQNDJHV
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HPSUHVD� H[WUDQMHUD� RSHUD� HQ� HO� PHUFDGR�� (Q� ORV� PRPHQWRV� LQLFLDOHV�� ODV� HPSUHVDV� H[WUDQMHUDV�XWLOL]DQ� PXFKRV� SURYHHGRUHV� H[WUDQMHURV�� SHUR� VHJ~Q� SDVD� HO� WLHPSR� VH� XWLOL]DQ� FDGD� YH]� PiV�SURYHHGRUHV�GRPpVWLFRV��0DF$OHHVH�0F'RQDOG��������
(O�DVSHFWR�GH�ORV�³UHTXHULPLHQWRV´�LQWHUDFW~D�FRQ�RWURV�DVSHFWRV�TXH�LQIOX\H�VREUH�OD�H[LVWHQFLD�H�LQWHQVLGDG� GH� H[WHUQDOLGDGHV� FRPR� HV� OD� FDSDFLGDG� WHFQROyJLFD� \� OD� RULHQWDFLyQ� GHO�PHUFDGR�� HO�WLHPSR�TXH�ODV�HPSUHVDV�HVWiQ�HQ�HO�PHUFDGR��HWFpWHUD��3RU�XQ�ODGR� HPSUHVDV�RULHQWDGDV�KDFLD�HO�PHUFDGR�ORFDO�SRGUtDQ�WHQHU�UHTXHULPLHQWRV�GH�PHQRU�FRPSOHMLGDG��SRU�OR�TXH�VHUtD�PiV�IiFLO�SRU�SDUWH�GH�ODV�HPSUHVDV�ORFDOHV�VDWLVIDFHUODV��\�DO�UHYpV��HPSUHVDV�H[WUDQMHUDV�RSHUDQGR�HQ�PHUFDGRV�LQWHUQDFLRQDOHV��SXHGHQ�H[LJLU�FRQVXPR�LQWHUPHGLR�GH�PD\RU�FDOLGDG�R�FRPSOHMLGDG��OR�TXH�SRGUtD�LPSHGLU� HO� DEDVWHFLPLHQWR� PHGLDQWH� HPSUHVDV� ORFDOHV� �6PDU]\QVND�� ������� 7RGR� HVWR� HVWDUi�UHODFLRQDGR�FRQ�OD�FDSDFLGDG�WHFQROyJLFD�GH�ODV�HPSUHVDV��\D�TXH�H[LJHQFLDV�GHPDVLDGR�FRPSOHMDV�SRGUtDQ� FUHDU� XQD� VLWXDFLyQ� HQ� OD� TXH� ODV� HPSUHVDV� ORFDOHV� QR� WLHQHQ� VXILFLHQWH� FDSDFLGDG�WHFQROyJLFD�SDUD�DGDSWDUVH�D�ODV�QHFHVLGDGHV�\�VHU�VHOHFFLRQDGDV�FRPR�SURYHHGRUDV�
7LSR�GH�LQYHUVLyQ�R�IRUPD�GH�HQWUDGD
5HVSHFWR�D�OD�IRUPD�HQ�TXH�OD�HPSUHVD�H[WUDQMHUD�KD�HQWUDGR�HQ�HO�PHUFDGR��VH�SXHGH�GHVWDFDU�TXH�ODV�HPSUHVDV�H[WUDQMHUDV�TXH�HQWUDQ�HQ�XQ�SDtV�PHGLDQWH� LQYHUVLRQHV�³JUHHQILHOG´�JHQHUDQ�PHQRV�HVODERQDPLHQWRV� TXH� DTXHOODV� TXH� HQWUDQ�PHGLDQWH� IXVLRQHV� \� DGTXLVLFLRQHV� �0DQVILHOG�5RPHR�������� (LWKHU�0DUNXVHQ�� ������ 6PDU]\QVND�� ������ 81&7$'�� ������� (O� HVWXGLR� GH�0DQVILHOG� \�5RPHR� LQGLFDQ� TXH� ODV� HPSUHVDV� PDWULFHV� WUDQVILHUHQ� KDFLD� VXV� HPSUHVDV� ILOLDOHV�� EDVDGDV� HQ�DGTXLVLFLRQHV�R� IXVLRQHV� �XQD� WHFQRORJtD�PHQRV�PRGHUQD�TXH�D� VXV� ILOLDOHV�³JUHHQILHOG´��(VWR�VH�GHEH��SRVLEOHPHQWH��D�OD�QHFHVLGDG�GH�PDQWHQHU�EDMR�FRQWURO�VXV�YHQWDMDV�FRPSDUDWLYDV�UHIOHMDGDV�HQ� LQQRYDFLRQHV� \� � HVWH� UHVXOWD� PiV� VHJXUD� HQ� ODV� HPSUHVDV� ����� HQ� SURSLHGDG�� TXH� HQ� ODV�HPSUHVDV� FRPSUDGDV� �(LWKHU�0DUNXVHQ�� �������3RU�XQ� ODGR�� VH�SRGUtD� FRQFOXLU� TXH� ODV� HPSUHVDV�³JUHHQILHOG´�WLHQHQ�PHMRUHV�WHFQRORJtDV�\��SRU�OR�WDQWR��VX�LQIOXHQFLD�VREUH�HO�VLVWHPD�QDFLRQDO�GH�LQQRYDFLyQ� SRGUtD� VHU� PD\RU�� 3RU� RWUR� ODGR�� ODV� WHFQRORJtDV� PHQRV� FRPSOHMDV� R� PRGHUQDV�DGTXLULGDV� SRU� ILOLDOHV� GH� SURSLHGDG� FRPSDUWLGD SRGUtDQ� VHU�PiV� DGHFXDGDV�SDUD� VHU� WUDQVIHULGDV�PHGLDQWH�H[WHUQDOLGDGHV��GHELGR�DO�VX�PD\RU�DFRSODPLHQWR�GHO�QLYHO� WHFQROyJLFR�GH�ODV�HPSUHVDV�ORFDOHV��GLFKR�GH�RWUR�PRGR��DMXVWDGR�D�VX�FDSDFLGDG�GH�DEVRUFLyQ�
(O�WLSR�GH�LQYHUVLyQ�±JUHHQILHOG�YHUVXV�DGTXLVLFLyQ�R�IXVLyQ� HVWi�UHODFLRQDGR�FRQ�OD�LQWHQVLGDG�GH�ORV�HIHFWRV�GH�GHVERUGDPLHQWR��0XFFKLHOOL�-DEERXU��������LQGLFDQ��SRU�XQ�ODGR��TXH�ODV�HPSUHVDV�H[WUDQMHUDV� RULHQWDGDV� KDFLD� HO� PHUFDGR� ORFDO� � \� ODV� HPSUHVDV� GH� FDSLWDO� PL[WR� WLHQHQ�PD\RUHV�UHODFLRQHV FRQ�ODV�HPSUHVDV�ORFDOHV�SHUR��SRU�RWUR�ODGR��UHVXOWD�TXH�ODV�ILOLDOHV������H[WUDQMHUDV�\�ODV� HPSUHVDV� RULHQWDGDV� KDFLD� HO� PHUFDGR� LQWHUQDFLRQDO� RIUHFHQ� PD\RUHV� SRVLELOLGDGHV� SDUD� OD�WUDQVIHUHQFLD�WHFQROyJLFD�KDFLD�HPSUHVDV�ORFDOHV��0XFFKLHOOL�-DEERXU�������� /DV�HPSUHVDV�PL[WDV��FRQVLGHUDGDV� HQ� OD� OLWHUDWXUD� FRPR�HO� UHVXOWDGR�GH� IXVLRQHV�\� DGTXLVLFLRQHV�� JHQHUDQ� HIHFWRV� GH�GHVERUGDPLHQWR� SRVLWLYRV� SDUD� ODV� HPSUHVDV� ORFDOHV�� PLHQWUDV� TXH� SDUD� ODV� HPSUHVDV� ����� GH�FDSLWDO�H[WUDQMHUR� �FRQVLGHUDGRV�FRPR�HO� UHVXOWDGR�GH� LQYHUVLRQHV�³JUHHQILHOG´�� � �QR�VH�FRQILUPD�WDO� HIHFWR� �81&7&�� ������ %HOGHUERV� HW� DO�� ������ 6PDU]\QVND�� ������ $OYDUH]�� ��������� /D�H[SOLFDFLyQ�DO�UHVSHFWR��HV�TXH�ODV�HPSUHVDV�PL[WDV�DEVRUELGDV�SRU�HPSUHVDV�H[WUDQMHUDV�\D�WLHQHQ�UHODFLRQHV� FRPHUFLDOHV� FRQ� ORV� SURYHHGRUHV� ORFDOHV�� PLHQWUDV� TXH� ODV� HPSUHVDV� ³JUHHQILHOG´�WRGDYtD� QR� WLHQH� HVWDEOHFLGDV� WDOHV� UHODFLRQHV� GH� SURYHHGRU� FOLHQWH�� &RPR� \D� LQGLFDGR�� FXDQWR�PD\RU� HV�HO�Q~PHUR�GH�DxRV�TXH� OD�HPSUHVD�H[WUDQMHUD�HVWH�SUHVHQWH�HQ�HO�PHUFDGR��PD\RU�HV� OD�SRVLELOLGDG�TXH�H[LVWH�GH�HVODERQDPLHQWRV�KDFLD�DWUiV��0DF$OHHVH��0DF'RQDOG��������
�� (VWRV�HVWXGLRV�DQDOL]DQ�UHVSHFWLYDPHQWH�-DSyQ��6XHFLD�\�/LWXDQLD��\�(VSDxD
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5HVXPLHQGR�� HO� WLSR� GH� LQYHUVLyQ� SXHGH� LQIOXLU� VREUH� OD� H[LVWHQFLD� R� LQWHQVLGDG� GH� ODV�H[WHUQDOLGDGHV�GHELGR�D�ODV�GLIHUHQFLDV�HQ�OD�WHFQRORJtD�WUDQVIHULGD�D�GLVWLQWRV�WLSRV�GH�ILOLDOHV�\�R�GHELGR�D�OD�LQWHQVLGDG�GH�FRODERUDFLyQ�FRQ�SURYHHGRUHV�ORFDOHV��
2WURV�IDFWRUHV�R�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHV
(O�QLYHO�GH�FRPSHWLWLYLGDG HQ�ORV�VHFWRUHV�FRQ�SUHVHQFLD�H[WUDQMHUD�SRGUtD�HVWDU�UHODFLRQDGR�FRQ�OD� H[LVWHQFLD� R� LQWHQVLGDG� GH� H[WHUQDOLGDGHV�� &RPR� VH� H[SOLFDURQ� HQ� OD� VHFFLyQ� ������ VH� SRGUtD�DUJXPHQWDU�� SRU� XQ� ODGR�� TXH� OD� HQWUDGD� GH� HPSUHVDV� H[WUDQMHUDV� SRGUtD� JHQHUDU� H[WHUQDOLGDGHV�SRVLWLYDV�� \D� TXH� DXPHQWD� OD� FRPSHWLWLYLGDG� \�� SRU� HOOR�� REOLJD� D� ODV� HPSUHVDV� D� PHMRUDU� VX�SURGXFWLYLGDG���3RU�RWUR�ODGR��HO�HIHFWR�WDPELpQ�SRGUtD�VHU�QHJDWLYR�SDUD�ODV�HPSUHVDV�ORFDOHV�HQ�HO�FDVR�TXH�SLHUGHQ�PHUFDGR�\�SRU�OR�WDQWR��QR�SXHGHQ�DSURYHFKDUVH�GH�YHQWDMDV�GH�HVFDOD�R�OHV�VREUD�FDSDFLGDG� GH� SURGXFFLyQ�� 6HJ~Q� HO� HVWXGLR� GH� 6LQDQL� \� 0H\HU� � ������� HO� QLYHO� FRPSHWLWLYR� ±PRGHODGR� PHGLDQWH� XQ� tQGLFH� GH� FRQFHQWUDFLyQ� �+HUILQGDO�� SDUHFH� LQFHQWLYDU� D� ODV� HPSUHVDV�ORFDOHV�D�PHMRUDU�VX�SURGXFWLYLGDG���
7DPELpQ�%DUULRV�\�6WUREO���������WLHQHQ�HQ�FXHQWD�TXH�HO�DXPHQWR�GH�OD�SURGXFWLYLGDG�QR�VROR�VH�SXHGH� JHQHUDU� GHELGR� D� OD�PD\RU� SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV�� VLQR� WDPELpQ� GHELGR� D� XQ�PD\RU�QLYHO�FRPSHWLWLYR�TXH�D�VX�YH]�HVWDUtD�UHODFLRQDGR�FRQ�XQ�PHQRU�QLYHO�GH�FRQFHQWUDFLyQ�GHO�PHUFDGR� R� XQ� PD\RU� QLYHO� GH� DSHUWXUD�� ,QLFLDOPHQWH� %DUULRV� \� 6WUREO� ������� HQFXHQWUDQ�H[WHUQDOLGDGHV� KRUL]RQWDOHV� SHUR� LQGLFDQ� TXH� HQ� HO� PRPHQWR� GH� FRQWURODUODV�� WDQWR� SRU� ODV�GLIHUHQFLDV� VHFWRULDOHV� UHVSHFWR� DO� QLYHO� GH� FRPSHWLWLYLGDG� GHO� PHUFDGR�� FRPR� SRU� VX� DSHUWXUD�KDFLD� HO� H[WHULRU� ORV� HIHFWRV� GH� GHVERUGDPLHQWR� DSDUHQWHPHQWH� JHQHUDGRV� SRU� OD� SHQHWUDFLyQ� GH�HPSUHVDV� H[WUDQMHUDV� GHVYDQHFHQ�� (VWR� VH� GHEHUtD� DO� KHFKR� GH� OD� H[LVWHQFLD� GH� XQD� FRUUHODFLyQ�HQWUH�OD�SURGXFWLYLGDG�\�OD�SUHVHQFLD�GH�HPSUHVDV�H[WUDQMHUDV�VH�GHEH�SRVLEOHPHQWH�DO LQWHUpV�GH�OD�,'(� GH� HQIRFDUVH� D� VHFWRUHV� PiV� SURGXFWLYRV� � \� QR� WDQWR� D� OD� JHQHUDFLyQ� GH� H[WHUQDOLGDGHV��'HVSXpV�HOORV�DQDOL]DQ��GH�QXHYR��ODV�H[WHUQDOLGDGHV�WHQLHQGR�HQ�FXHQWD�OD�FDSDFLGDG�GH�DEVRUFLyQ�GRQGH� VL� HQFXHQWUDQ� H[WHUQDOLGDGHV� SDUD� FLHUWRV� WLSRV� GH� HPSUHVDV�� ³6ROR� ODV� HPSUHVDV� FRQ� OD�FDSDFLGDG�GH�DEVRUFLyQ�DSURSLDGD�IXHURQ�FDSDFHV�GH�DSURYHFKDUVH�GH�ODV�H[WHUQDOLGDGHV�SRVLWLYDV�DVRFLDGDV�FRQ�OD�,'(´���%DUULRV�6WUREO��������3��������(VWR�FRQILUPD�TXH�ORV�HVWXGLRV�TXH�QR�WLHQH�HQ�FXHQWD�ODV�GLIHUHQFLDV�HQ�OD�FDSDFLGDG��GH�DEVRUFLyQ�VXEHVWLPDQ�HO�HIHFWR�GH�GHVERUGDPLHQWR���
(Q�DOJXQRV�HVWXGLRV�KD�VLGR�DQDOL]DGR� HO�WDPDxR �YpDQVH�$LWNHQ�+DUULVRQ��������0HULQR��6DODV�������� 6LQDQL�0H\HU�� ������ \� KDQ� HQFRQWUDGR� VROR� XQ� HIHFWR� SRVLWLYR� SDUD� HPSUHVDV� SHTXHxDV�PLHQWUDV�TXH�QR�OR�GHWHFWDQ�SDUD�ODV�JUDQGHV��
2WUR� IDFWRU� TXH� SRGUtD� LQIOXLU� VREUH� OD� H[LVWHQFLD� \� OD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� VHUtD� OD�SUR[LPLGDG�JHRJUiILFD��HV�GHFLU��HPSUHVDV�XELFDGDV�HQ�OD�PLVPD�]RQD�WHQGUiQ�PiV�RSRUWXQLGDGHV�GH� DSUHQGHU \�R� LPLWDU� � \� OR� KDUiQ� PiV� UiSLGR� �$LWNHQ�+DUULVRQ�� �������� 6M|KROP�� ��������+DUULV�5RELQVRQ����������DXQTXH�KDEUtD�TXH�WHQHU�HQ�FXHQWD�TXH�OD�FHUFDQtD�GH�HPSUHVDV�SDUHFLGDV�JHQHUDUtD�H[WHUQDOLGDGHV�EDVDGDV�HQ�DJORPHUDFLRQHV�TXH�QR�VH�GHEHQ�D�WUDQVIHUHQFLDV�LQWUD�R�LQWHU�LQGXVWULDOHV� �$XGUHWVFK�)HOGPDQ��������� �0XFFKLHOOL�\�-DEERXU�HVWXGLDQ��SDUD�HO�FDVR�GH�(VSDxD��HVWH�DVSHFWR�\�FRQILUPDQ�OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHV�LQWUD�VHFWRULDOHV�SDUD�HPSUHVDV�XELFDGDV�HQ� OD�PLVPD� ]RQD� �������� /RV� UHVXOWDGRV� HQFRQWUDGRV� HQ� HO� HVWXGLR� GH�$OYDUH]� LQGLFDQ� TXH� ODV�YHQWDMDV� GH� DJORPHUDFLyQ� JHRJUiILFD� GH� DFWLYLGDGHV� LQWHUUHODFLRQDGDV� SDUHFHQ� IDFLOLWDU� OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHV�WHFQROyJLFDV�YHUWLFDOHV��������
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$OYDUH]� ������� HQFXHQWUD� XQ� PD\RU� QLYHO� GH� H[WHUQDOLGDGHV� KRUL]RQWDOHV� HQ� HO� FDVR� GH� OD�DGTXLVLFLyQ�GH�ELHQHV�\�HTXLSRV��\�XQ�PHQRU�QLYHO�HQ�HO�FDVR�GH�DGTXLULU�SDWHQWHV�
'RV� HVWXGLRV� DQDOL]DQ�� SDUD� HO� FDVR� GH� (VSDxD�� VL� � WDQWR� ODV� HPSUHVDV� GRPHVWLFDV� � FRPR� ODV�H[WUDQMHUDV� REWLHQHQ� HIHFWRV� SRVLWLYRV� GH� OD� ,'(� 3RU� XQ� ODGR�� %DUULRV� \� 6WUREO� �������� VROR��HQFRQWUDURQ� H[WHUQDOLGDGHV� SDUD� HPSUHVDV� GRPHVWLFDV� \� QR� VH� KDQ� GHWHFWDGR� HIHFWRV� GH�GHVERUGDPLHQWR� KDFLD� ODV� HPSUHVDV� H[WUDQMHUDV�� 3RU� RWUR� ODGR�� � $OYDUH]� ������� LQGLFD� TXH� ODV�HPSUHVDV�H[WUDQMHUDV�VH�DSURYHFKDQ�GH�H[WHUQDOLGDGHV�JHQHUDGDV�SRU�HPSUHVDV�GRPHVWLFDV�DXQTXH�HVWRV�HIHFWRV�QR�VRQ�LJXDOHV�SDUD�WRGRV�ORV�VHFWRUHV��6HJ~Q�HOOD�KDEUi�TXH�DEDQGRQDU�ODV�SRVLFLRQHV�FRQYHQFLRQDOHV� TXH� VH� DSR\DED� HQ� OD� VXSHULRULGDG� WHFQROyJLFD� GH� ODV� PXOWLQDFLRQDOHV�� OR� TXH�JHQHUDUtD�H[WHUQDOLGDGHV�VROR�HQ�XQD�GLUHFFLyQ����� &RQFOXVLRQHV�JHQHUDOHV�UHVSHFWR�D�ORV�HVWXGLRV�HPStULFRV�
/D�PD\RUtD� GH� ORV� SDtVHV� KDQ� OLEHUDOL]DGR� D� SULQFLSLRV� GH� ORV� ��� OD� ,'(�� \� GHVGH� ����� H[LVWH��GHQWUR� GH� OD� 8QLyQ� (XURSHD�� HQ� XQ� SULQFLSLR�� OLEHUWDG� GH� LQYHUVLyQ� WDQWR� UHVSHFWR� D� ODV�DGTXLVLFLRQHV�\�IXVLRQHV�FRPR�LQYHUVLRQHV�³JUHHQILHOG´���(VWD�XOWLPD�IRUPD�LPSOLFD�OD�FUHDFLyQ�GH�XQD� HPSUHVD� QXHYD� EDVDGD� HQ� XQD� FDSDFLGDG� SURGXFWLYD�� ([LVWHQ� LGHDV� R� VHQWLPLHQWRV�FRQWUDGLFWRULRV� UHVSHFWR� D� OD� ,'(��3RU� XQ� ODGR��VH� LQFHQWLYD� OD� ,'(�FRQ�D\XGDV� ILQDQFLHUDV�\�QR�ILQDQFLHUDV�HVSHFLDOPHQWH�SDUD� LQYHUVLRQHV�³*UHHQILHOG´�\� UHVSHFWR�D� OD�FRPSUD�GH�HPSUHVDV�FRQ�SUREOHPDV�R�SRFR�HILFDFHV��3RU�RWUR�ODGR��H[LVWH�DYHUVLyQ�D�ODV�LQYHUVLRQHV�HQ�FXDQWR�TXH�SXHGHQ�DPHQD]DU� � HPSUHVDV� QDFLRQDOHV� R� GH� OD� FRPSUD� GH� HPSUHVDV� QDFLRQDOHV� HPEOHPiWLFDV�� 3HUR�� GH�WRGRV�PRGRV��ORV�SDtVHV�HVSHUDQ�WHQHU��D�FRUWR�\�D�ODUJR�SOD]R��EHQHILFLRV�GLUHFWRV�H�LQGLUHFWRV��\D�TXH� OD� HQWUDGD� GH� ILOLDOHV� � H[WUDQMHUDV� DSRUWD� VXV� � DFWLYRV� HVSHFtILFRV ±VLHQGR� VX� YHQWDMD�FRPSDUDWLYD� HQ� IRUPD�GH� LQQRYDFLRQHV�GH� WHFQRORJtD�GH�SURGXFWR�R�GH�SURFHVRV�R� HQ� IRUPD�GH�JHVWLyQ� \� RUJDQL]DFLyQ�� <� VH� HVSHUDQ� H[WHUQDOLGDGHV� EHQHILFLRVDV� SDUD� HO� VLVWHPD� SURGXFWLYD�QDFLRQDO�HQ�VX�FRQMXQWR�
&RPR�VH�KDQ�SRGLGR�REVHUYDU�HQ� OD�VHFFLyQ�FXDWUR��DFWXDOPHQWH�H[LVWHQ�XQ�FRQMXQWR�GH�HVWXGLRV�HFRQRPpWULFRV� TXH� LQWHQWDQ� DQDOL]DU� HVWRV� EHQHILFLRV� SHUR� ORV� UHVXOWDGRV� UHIOHMDQ� XQD� HYLGHQFLD�HPStULFD�SRFR�FRQFOX\HQWH��/RV�GDWRV�DJUHJDGRV�D�QLYHO�LQGXVWULDO�HQFXHQWUDQ�XQ�HIHFWR�SRVLW LYR��PLHQWUDV� TXH� ORV� HVWXGLRV� FRQ� GDWRV� PLFUR� D� QLYHO� GH� HPSUHVDV�� QR� RIUHFHQ� UHVXOWDGRV�FRQFOX\HQWHV��7HQLHQGR�HQ�FXHQWD�TXH�HQ�XQ�SULQFLSLR�ORV�HVWXGLRV�DJUHJDGRV�VH�MXVWLILFDQ�SRUTXH�DQDOL]DQ� OD� VXPD�GH� ORV�GDWRV�PLFURV�� VH�SRGUtD� SRQHU� HQ�GXGD� OD� XWLOLGDG�GH�HVWRV�HVWXGLRV� VL� D�QLYHO�PLFUR�QR�VH�FRQILUPDQ�XQRV�HIHFWRV�TXH�VH�SRGUtD�DJUHJDU��
(Q� UHDOLGDG�� QLQJ~Q�HVWXGLR� UHVXOWD� GH� WRGR�VDWLVIDFWRULR��QL� WLHQH�HQ�FXHQWD� WRGRV� ORV�SUREOHPDV�PHWRGROyJLFRV� GHELGR� D� OD� GLILFXOWDG� H[WUHPD� UHVSHFWR� D� ORV� GDWRV�� /RV� UHVXOWDGRV� RSXHVWRV�PXHVWUDQ�FODUDPHQWH��FRPR�LQGLFDQ�%ORPVWU|P�\�.RNNR���������TXH�ODV�GLIHUHQFLDV�HQ�HO�GLVHxR��PHWRGRORJtD� \� GDWRV� LQIOX\HQ� HQ� ORV� UHVXOWDGRV� � ILQDOHV� GH� ORV� HVWXGLRV� \� H[SOLFDQ� SDUWH� GH� ODV�GLIHUHQFLDV�WDQWR�HQ�OD�LQWHQVLGDG�GHO� LPSDFWR�FRPR�HQ�ORV�UHVXOWDGRV�RSXHVWRV��$GHPiV��QR�WRGRV�ORV�HVWXGLRV�XWLOL]DQ�LQGLFDGRUHV�DGHFXDGRV��OR�TXH�LPSOLFDUtD��TXH�ORV�UHVXOWDGRV�GHSHQGHQ��HQWUH�RWURV��GH�OD�IRUPD�GH�PRGHOL]DU�\�HVWLPDU�HO�HIHFWR��%XUQVLGH��������%DUULR�\�6WUREO���������3DUD�XQD�FRPSDUDFLyQ�YiOLGD�KDEUtD�TXH�WHQHU�HQ�FXHQWD�GH�IRUPD�VLPXOWDQHD�HO�WLSR�GH�SDtV��HO�WLSR�GH�ODV�HPSUHVDV�\�VX�FDSDFLGDG�GH�DEVRUFLyQ��HO�WLSR�GH�LQGLFDGRUHV�\�OD�PHWRGRORJtD�GH�HVWLPDFLyQ��/RV� HVWXGLRV�D�QLYHO�HPSUHVDULDO�TXH�QR�FRQWURODQ� ORV� IDFWRUHV TXH� LQIOX\HQ�VREUH� ORV�HIHFWRV�GH�GHVERUGDPLHQWR� SRGUtDQ� VXEHVWLPDU� ORV� HIHFWRV� �%ORPVWU|P� \� .RNNR�� ������� 3RU� HMHPSOR�� ORV�
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HVWXGLRV�SDUD�(VSDxD�KHFKRV�FRQ�OD�(6((�TXH�LQFOX\H�PXFKDV�HPSUHVDV�JUDQGHV�\�UHODWLYDPHQWH�SRFDV�SHTXHxDV�R�PHGLDQDV��VH�GHEHUtDQ�KDFHU�DQiOLVLV�FRPSOHPHQWDULDV��
/D� PD\RUtD� GH� HVWXGLRV� EDVDGRV� HQ� PRGHORV� HFRQRPpWULFRV� TXH� DQDOL]DQ� ORV� HIHFWRV� GH�GHVERUGDPLHQWR� WHFQROyJLFR��PLGHQ�HQ�UHDOLGDG�HO�DXPHQWR�GH�OD�SURGXFWLYLGDG�H�LQWHUSUHWDQ�HVWH�DXPHQWR� ±EDVDGR� HQ� OD� WHRUtD� GHO� FUHFLPLHQWR� \� GH� OD� SURGXFWLYLGDG� FRPR� XQD� SUXHED� GH� OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHV�WHFQROyJLFDV��(V�GHFLU��QR�VH�DQDOL]DQ�ORV�IOXMRV�UHDOHV�HQWUH�HPSUHVDV�QDFLRQDOHV� \� H[WUDQMHUDV�� 3HUR� WDOHV� UHVXOWDGRV� SXHGHQ� HVWDU� VHVJDGRV�� \D� TXH� HVWD� IRUPD� GH�DQDOL]DU�ODV�H[WHUQDOLGDGHV�LPSOLFD�TXH�ODV�FRQFOXVLRQHV�±VREUH�WRGR�VL�VH�DQDOL]DQ�H[WHUQDOLGDGHV�KRUL]RQWDOHV� SXHGHQ� GHSHQGHU� GH� ORV� VHFWRUHV� GRQGH� ODV� HPSUHVDV� H[WUDQMHUDV� KDQ� HPSH]DGR� D�SHQHWUDU�HQ�HO�PHUFDGR�QDFLRQDO�
6H� KDQ� JHQHUDGR� HQ� ORV� ~OWLPRV� DxRV� XQ� DPSOLR� Q~PHUR� GH� � HVWXGLRV�� DOJXQRV� GH� FDOLGDG�PX\�SREUH�� GHELGR� D� ORV� QXHYRV� SDTXHWHV� HVWDGtVWLFRV� TXH� LQFOX\HQ� SURJUDPDV� LQIRUPiWLFRV� PX\�SRWHQWHV�\� IiFLOHV�GH�PDQHMDU��'HELGR�DO� DXPHQWR�GHO�Q~PHUR�GH�HVWXGLRV�\� OD�GLYHUVLGDG�GH� ORV�UHVXOWDGRV� HQFRQWUDGRV�� WRGRV� ORV� HVWXGLRV�� LQFOXVR� ORV� TXH� WLHQH� XQD� ILDELOLGDG� PX\� UHGXFLGD��HQFXHQWUDQ� UHIHUHQFLDV� ELEOLRJUiILFDV� TXH� DSR\DQ� VXV� UHVXOWDGRV��&DEH� GHVWDFDU� TXH� H[LVWHQ�PX\�SRFRV�HVWXGLRV�SXEOLFDGRV�TXH�QR�HQFXHQWUDQ�XQ�UHVXOWDGR�HVWDGtVWLFDPHQWH�LQVLJQLILFDQWH��8QD� GH�ODV� UD]RQHV� GH� HVWH� KHFKR� SXHGH� VHU� OD� GLILFXOWDG� GH� SXEOLFDU� WUDEDMRV� FRQ� UHVXOWDGRV� QR�VLJQLILFDWLYRV��([LVWH�XQ�VHVJR�GH�³SXEOLFDFLyQ´��OR�TXH�LPSOLFD�HV�OD�WHQGHQFLD�D�SXEOLFDU�FDVL�GH�IRUPD� H[FOXVLYD� HVWXGLRV� FRQ� UHVXOWDGRV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV� �'H�/RQJ� \�/DQJ��������$VKHQIHOWHU�HW�DO��������*|UJ�\�6WUREO�������
6H�KDQ�HQFRQWUDGR�LQGLFLRV�FODURV�UHVSHFWR�D�OD�LPSRUWDQFLD�GH�OD�FDSDFLGDG�GH�DEVRUFLyQ��7DQWR�OD��FDSDFLGDG� WHFQROyJLFD� ±R� PHMRU� GLFKR� OD� GLVWDQFLD� HQWUH� OD� FDSDFLGDG� WHFQROyJLFD� GH� HPSUHVDV�QDFLRQDOHV� YHUVXV� ORV� ILOLDOHV� H[WUDQMHURV� FRPR� OD� RULHQWDFLyQ� KDFLD� HO�PHUFDGR� QDFLRQDO� YHUVXV�H[WUDQMHURV� UHVXOWDQ� VHU� GRV� DVSHFWRV� FODYHV� SDUD� OD� JHQHUDFLyQ� GH� H[WHUQDOLGDGHV�� /RV�UHTXHULPLHQWRV� GH� ODV� HPSUHVDV� H[WUDQMHUDV� UHVSHFWR� D� VXV SURYHHGRUHV� \� VX� YROXQWDG� GH� RIUHFHU�IRUPDFLyQ� \� DVLVWHQFLD� WpFQLFD� HVWD� UHODFLRQDGR� FRQ� XQD� LQWHQVLGDG�PD\RU� GH� ODV� H[WHUQDOLGDGHV��7DPELpQ�OD�SUR[LPLGDG�IDFLOLWD�OD�JHQHUDFLyQ�GH�H[WHUQDOLGDGHV���DGHPiV�VH�HQFXHQWUDQ�XQ�PD\RU�QLYHO�GH�H[WHUQDOLGDGHV�HQ�HO�FDVR�GH�HPSUHVDV�PL[WDV�HQ�FRPSDUDFLyQ�FRQ�HPSUHVDV�FX\R�FDSLWDO�HV�FLHQ�SRU�FLHQ�H[WUDQMHUR��
/RV�UHVXOWDGRV�UHVSHFWR�D�TXp�WLSR�GH�HPSUHVDV�WLHQHQ�VXILFLHQWH�FDSDFLGDG�GH�DEVRUFLyQ�R�TXp�WLSR�GH� HPSUHVDV� H[WUDQMHUDV� JHQHUDQ� FRQ� PiV� DVLGXLGDG� H[WHUQDOLGDGHV�� SXHGHQ� RIUHFHU� LGHDV�LPSRUWDQWHV�SDUD�OD�SROtWLFD�GH�OD�DWUDFFLyQ�GH�,'(��5HVSHFWR�DO�LQWHUpV�JHQHUDOL]DGR�SRU�SDUWH�GH�ORV�JRELHUQRV�GH�DWUDHU� LQYHUVLRQHV�H[WUDQMHUDV��KDEUtD�TXH� WHQHU�HQ�FXHQWD��SDUD�FDGD�XQR�GH� ORV�SUR\HFWRV� GH� LQYHUVLyQ� SURSXHVWRV� OD� FDSDFLGDG� GH� JHQHUDU� H[WHUQDOLGDGHV�� HV� GHFLU�� DQDOL]DU� OD�FDSDFLGDG� GH� DEVRUFLyQ� HVSHUDGD� EDViQGRVH� HQ� ORV� UHVXOWDGRV� HQFRQWUDGRV� HQ� ORV� HVWXGLRV�PHQFLRQDGRV��
6H�GHEHUtD� IRPHQWDU� OD� HQWUDGD�GH� FDSLWDO� HQ� HPSUHVDV� ORFDOHV� FUHDQGR� HPSUHVDV�PL[WDV�� RIUHFHU�PD\RUHV� D\XGDV� D� HPSUHVDV� FX\DV� YHQWDV� VH� GLULJHQ� DO� PHUFDGR� PXQGLDO� \� D� DTXHOORV� WLSRV� GH�HPSUHVDV� FX\DV� WHFQRORJtDV� VRQ� FRPSOHPHQWDULDV� DO� VLVWHPD� SURGXFWLYR� QDFLRQDO�� $GHPiV�� ORV�JRELHUQRV�GHEHUtDQ�GLVHxDU�XQD�SROtWLFD�GLULJLGD�D� OD�FUHDFLyQ�R�PHMRUD�GH� OD� UHG�GH�SURYHHGRUHV�PHMRUDQGR�VX�FRPSRUWDPLHQWR�LQQRYDGRU�\�VX�FDSLWDO�KXPDQR��(VWH�~OWLPR�UHTXHULUtD�XQD�SROtWLFD�GH�HGXFDFLyQ�\�IRUPDFLyQ�SURIHVLRQDO�FRQWLQXD���



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

��

5HIHUHQFLDV�ELEOLRJUiILFDV
$EUDPRYLW]��0� ��������5HVRXUFH�DQG�RXWSXW�WUHQGV�LQ�WKH�8QLWHG�6WDWHV�VLQFH�������$PHULFDQ�(FRQRPLF�5HYLHZ��������������$EUDPRYLW]��0����������&DWFKLQJ�XS�RU�IDOOLQJ�EHKLQG��(Q�-RXUQDO�RI�(FRQRPLF�+LVWRU\��-XQH��9RO������33���������$LWNHQ�%�DQG�$�+DUULVRQ���������³'R�'RPHVWLF�)LUPV�%HQHILW�IURP�'LUHFW�)RUHLJQ�,QYHVWPHQW´�$PHULFDQ�(FRQRPLF�5HYLHZ�������������$LWNHQ��%��-��DQG�+DUULVRQ��$��(����������'R�'RPHVWLF�)LUPV�%HQHILW�IURP�'LUHFW�)RUHLJQ�,QYHVWPHQW"�(YLGHQFH�IURP�9HQH]XHOD��$PHULFDQ�(FRQRPLF�5HYLHZ�������������$VKHQIHOWHU��2���+DUPRQ��&���2RVWHUEHHN��+����������$�UHYLHZ�RG�HVWLPDWHV�RI�WKH�VFKRROLQJ�HDUQLQJ�UHODWLRQVKLS��ZLWK�WHVWV�IRU�SXEOLFDWLRQ�ELDV�/DERLXU�(FRQRPLFV��9RO������������$/2162��-��$��<�'21262��9����������&DUDFWHUtVWLFDV�\�HVWUDWHJLDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD��0DGULG��,&(;�



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

��

$/2162��-��$��<�'21262��9����������&RPSHWLWLYLGDG�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD��0DGULG��,&(;�$OWHQEXUJ�7���������³/LQNDJHV�DQG�6SLOORYHUV�EHWZHHQ�7UDQVQDWLRQDO�&RUSRUDWLRQV�DQG�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV��2SSRUWXQLWLHV�DQG�%HVW�3ROLFLHV´�LQ�81&7$'��71&�60(�/LQNDJHV�IRU�'HYHORSPHQW��,VVXHV�([SHULHQFHV�%HVW�3UDFWLFHV�$OWHQXUJ��7���������/LQNDJHV�DQG�VSLOORYHUV��EHWZHHQ�WUDQVQDWLRQDO�FRUSRUDWLRQV�DQG�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�LQ�GHYHORSSLQJ�FRXQWULHV��2SSHUWXQLWLHV�DQG�EHVW�SROLFLHV��,Q�81&7$'������71&�60(�OLQNDJHV�IRU�GHYHORSPHQW��,VVXHV� H[SHULHQFHV� EHVW�SUDFWLFHV��1HZ�<RUN�DQG�*HQHYH��8QLWHG�1DWLRQV�$OYDUH]��,���������(PSUHVDV�H[WUDQMHUVRDV�\�HIHFWRV�GH�GHUUDPH�WHFQROyJLFR��7HVLV�'RFWRUDO�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��-XOLR�����$UURZ��.���������7KH�(FRQRPLF�,PSOLFDWLRQV�RI�/HDUQLQJ�E\�'RLQJ��5HYLHZ�RI�(FRQRPLF�6WXGLHV��������$XGUHWVFK�'�%�DQG�0�3�)HOGPDQ���������³,QQRYDWLRQ�&OXVWHUV�DQG�WKH�,QGXVWU\�OLIH�&\FOH´�5HYLHZ�,QGXVWULDO�2UJDQLVDWLRQ�������������$XGUHWVFK��'��%����������1HZ�ILUP�6XUYLYDO�DQG�WKH�7HFKQRORJLFDO�5HJLPH��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�������������$XGUHWVFK��'��%����������,QQRYDWLRQ�DQG�,QGXVWU\�(YROXWLRQ��0,7�3UHVV��&DPEULGJH��0$�$XGUHWVFK��'��%��$QG�0DKPRRG��7����������1HZ�ILUP�6XUYLYDO��1HZ�5HVXOWV�XVLQJ�D�+D]DUG�)XQFWLRQ��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV������������%$-2�58%,2��2��6269,//$�5,9(52��6����������$Q�(FRQRPHWULF�$QDO\VLV�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW�LQ�6SDLQ�����������6RXWKHUQ�(FRQRPLF�-RXUQDO��������������%DMR��2����7RUUHV��$���������7KH�LPSDFW�RI�6SDLQ�V�LQWHJUDWLRQ�ZLWK�WKH�(&�RQ�WUDGH�DQG�IRUHLJQ�LQYHVWPHQW��6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�(FRQRPtD�GH�:URFODZ��:URFODZ��%DOGZLQ��5���+��%UDQFRQLHU��DQG�5��)RUVLG���������³0XOWLQDWLRQDOV��HQGRJHQRXV�JURZWK�DQG�WHFKQRORJLFDO�6SLOORYHUV��7KHRU\�DQG�(YLGHQFH��'LVVFXVVLRQ�3DSHU�1R�������&(35��/RQGRQ�%DUULRV�6���������³)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�3URGXFWLYLW\�6SLOORYHUV��(YLGHQFH�IURP�6SDQLVK�([SHULHQFH´�)('($�'RFXPHQWR�GH�7UDEDMR���������%DUULRV��6��DQG�6WUREO��(����������)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�3URGXFWLYLW\�6SLOORYHUV��(YLGHQFH�IURP�WKH�6SDQLVK�([SHULHQFH��:HOWZLUWVFKDIWOLFKHV�$UFKLY��������������%DUULRV��6���6��'LPHOLV��+��/RXUL�DQG�(��6WUREO���������(IILFLHQF\�6SLOORYHUV�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW�LQ�WKH�(8�3HULSKHU\��$�&RPSDUDWLYH�6WXG\�RI�*UHHFH��,UHODQG�DQG�6SDLQ��)('($��'3�VHULHV����������%DUUR��5REHUW�-��DQG�;DYLHU�6DOD�L�0DUWLQ���������(FRQRPLF�*URZWK��0F*UDZ�+LOO�%DUU\��)��$QG�%UDGOH\��-����������)',�DQG�7UDGH��7KH�,ULVK�+RVW�FRXQWU\�([SHULHQFH��(FRQRPLF�-RXUQDO����������������%HKUPDQ��-��<�:DOOHQGHU��+����������7UDQVIHU�RI�PDQXIDFWXULQJ�WHFKQRORJ\�ZLWKLQ�PXOWLQDWLRQDO�HQWHUSULVHV�&DPEULGJH��0DVV�%DOOLQJHU%HOGHUERV�5���&DSDQQHOOL��*���)XNDR��.����������%DFNZDGU�YHUWLFDO�OLQNDJHV�RI�IRUHLJQ�PDQXIDFWXULQJ�DIILOLDWHV��(YLGHQFH�IURP�-DSDQHVH�PXOWLQDWLRQDOV��:RUOG�'HYHORSPHQW����������������%ODORFN�*�DQG�3�*HUWOHU���������³7HFKQRORJ\�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�:HOIDUH�*DLQV�WKURXJK�WKH�6XSSO\�&KDLQ´�PLPHR��&RUQHOO�8QLYHUVLW\�%ODORFN��*���������7HFKQRORJ\�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW��6WUDWHJLF�7UDQVIHU�WKURXJK�6XSSO\�&KDLQV��0LPHR��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�%ORPVWU|P��0����������)RUHLJQ�LQYHVWPHQW�DQG�3URGXFWLYH�(IILFLHQF\��7KH�&DVH�RI�0H[LFR��-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV������������%ORPVWU|P��0�����������+RVW�FRXQWU\�EHQHILWV�RI�IRUHLJQ�LQYHVWPHQW��(Q��0FIHWULGJH��(G���)RUHLJQ�LQYHVWPHQW��WHFKQRORJ\�DQG�HFRQRPLF�JURZWK��7RURQWR�\�/RQGUHV��7RURQWR�8QLYHUVLW\�3UHVV�%ORPVWU|P��0��$QG�.RNNR��$����������0XOWLQDWLRQDO�&RUSRUDWLRQV�DQG�6SLOORYHUV��-RXUQDO�RI�(FRQRPLF�6XUYH\V�������������%ORPVWU|P��0��$QG�6M|KROP��)����������7HFKQRORJ\�7UDQVIHU�DQG�6SLOORYHUV��'RHV�/RFDO�3DUWLFLSDWLRQ�ZLWK�0XOWLQDWLRQDOV�0DWWHU"��(XURSHDQ�(FRQRPLF�5HYLHZ�������������%ORPVWU|P��0���$��.RNNR�DQG�6��*OREHUPDQ���������7KH�'HWHUPLQDQWV�RI�+RVW�&RXQWU\�6SLOORYHUV�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW��$�5HYLHZ�DQG�6\QWKHVLV�RI�WKH�/LWHUDWXUH´��LQ�3DLQ��1���,QZDUG�LQYHVWPHQW��WHFKQRORJLFDO�FKDQJH�DQG�JURZWK��7KH�LPSDFW�RI�PXOWLQDWLRQDO�FRUSRUDWLRQV�RQ�WKH�8.�HFRQRP\��%DVLQJVWRNH��3DOJUDYH���������%ORPVWU|P��0DJQXV�DQG�)UHGULN�6M|KROP���������´7HFKQRORJ\�7UDQVIHU�DQG�6SLOORYHUV��'RHV�/RFDO�3DUWLFLSDWLRQ�ZLWK�0XOWLQDWLRQDOV�PDWWHU"´�(XURSHDQ�(FRQRPLF 5HYLHZ��������������%ORPVWU|P��0DJQXV�DQG�+DNDQ�3HUVVRQ���������³)RUHLJQ�,QYHVWPHQW�DQG�6SLOORYHU�(IILFLHQF\�LQ�DQ�8QGHUGHYHORSHG�(FRQRP\��(YLGHQFH�IURP�WKH�0H[LFDQ�0DQXIDFWXULQJ�,QGXVWU\�´�:RUOG�'HYHORSPHQW�����������������%ORPVWU|P��0DJQXV��$UL�.RNNR��DQG�0DULR�=�HMDQ���������)RUHLJQ�'LUHFW�,QYHVWPHQW��)LUP�DQG�+RVW�&RXQWU\�6WUDWHJLHV��/RQGRQ��0DFPLOODQ�



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

��

%ORPVWU|P��0DJQXV��5REHUW�(��/LSVH\�DQG�0DULR�=HMDQ���������³:KDW�H[SODLQ�V�'HYHORSLQJ�&RXQWU\�*URZWK"´�1%(5�:RUNLQJ�3DSHU�1R�������%RUHQV]WHLQ��(���-��'H�*UHJRULR��DQG�-�:��/HH���������³+RZ�GRHV�)RUHLJQ�'LUHFW�,QYHVWPHQW�DIIHFW�(FRQRPLF�*URZWK"´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�������������%UDVK��'�7����������$PHULFDQ�LQYHVWPHQW�LQ�$XVWUDOLDQ�LQGXVWU\��&DPEULGJH��0DVV��+DUYYDUG�8QLYHUVLW\�3UHVV��%XFNOH\��3�-��\�&DVVRQ��0�&����������7KH�)XWXUH�RI�WKH�0XOWLQDWLRQDO�(QWHUSULVH��/RQGRQ��0DFPLOODQ%8(12��-����������©(O�LPSDFWR�GLUHFWR�GHO�FDSLWDO�H[WUDQMHUR�VREUH�OD�EDODQ]D�GH�SDJRV�HQ�(VSDxD�����������ª��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��5HYLVWD�GH�(FRQRPtD��Q~PHUR����������SiJLQDV��������%XHVD��0��\�0ROHUR��-����������(FRQRPtD�,QGXVWULDO�GH�(VSDxD��2UJDQL]DFLyQ��WHFQRORJtD�H�LQWHUQDFLRQDOL]DFLyQ��(G��&LYLWDV��0DGULG�&DEDOOHUR��5����������$JJUHJDWH�LQYHVWPHQW��1%(5�:RUNLQJ�3DSHU��1R�������&DPEULGJH��0D��&DEHOOHUR��5�-���/\RQV��5�.����������,QWHUQDO�YHUVXV�([WHUQDO�(FRQRPLHV�LQ�(XURSHDQ�,QGXVWU\��(XURSHDQ�(FRQRPLF�5HYLHZ����������������&DUU��'DYLG�/���-DPHV�5��0DUNXVHQ��DQG�.HLWK�(��0DVNXV���������´(VWLPDWLQJ�WKH�.QRZOHGJH�&DSLWDO�0RGHO�RI�WKH�0XOWLQDWLRQDO�(QWHUSULVH��5HSO\�´�$PHULFDQ�(FRQRPLF�5HYLHZ������������������&DVWHOODQL�'�DQG�$�=DQIHL���������³3URGXFWLYLW\�*DSV��,QZDUG�,QYHVWPHQW�DQG�WKH�3URGXFWLYLW\�RI�(XURSHDQ�)LUPV´�(FRQRPLFV�:RUNLQJ�3DSHU�$UFKLYH�DW�:XVWO����������&DYHV�5���������³0XOWLQDWLRQDO�)LUPV��&RPSHWLWLRQ�DQG�3URGXFWLYLW\�LQ�+RVW�&RXQWU\�0DUNHWV´�(FRQRPLFD�������������&DYHV��5����������,QWHUQDWLRQDO�&RUSRUDWLRQV��WKH�LQGXVWULDO�HFRQRPLFV�RI�IRUHLJQ�LQYHVWPHQW��(FRQRPLFD���������&DYHV��5��(����������0XOWLQDWLRQDO�(QWHUSULVH�DQG�(FRQRPLF�$QDO\VLV���QG HG���&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�&DYHV��5LFKDUG�(����������³0XOWLQDWLRQDO�)LUPV��&RPSHWLWLRQ��DQG�3URGXFWLYLW\�LQ�+RVW�&RXQWU\�0DUNHWV�´�(FRQRPLFD�������������������&RH��'DYLG�7��$QG�(OKDQDQ�+HOSPDQ���������³,QWHUQDWLRQDO�5	'�6SLOORYHUV��´(XURSHDQ�(FRQRPLF�5HYLHZ��������������&RH��'DYLG�7���(OKDQDQ�+HOSPDQ��DQG�$OH[DQGHU�:��+RPDLVWHU���������³1RUWK�6RXWK�5	'�6SLOORYHUV�´�(FRQRPLF�-RXUQDO�������-DQXDU\����������&RKHQ��:��$QG�'��/HYLQWKDO��������,QQRYDWLRQ�DQG�/HDUQLQJ��7KH�WZR�)DFHV�RI�5	'��(FRQRPLF�-RXUQDO�����������������&R[��'��5����������5HJUHVVLRQ�0RGHOV�DQG�/LIH�7DEOHV��-RXUQDO�RI�WKH�5R\DO�6WDWLVWLFDO�6RFLHW\��6HULHV�%�������������'LPHOLV��6��DQG�+��/RXUL���������)RUHLJQ�2ZQHUVKLS�DQG�3URGXFWLRQ�(IILFLHQF\��$�4XDQWLOH�5HJUHVVLRQ�$QDO\VLV��2[IRUG�(FRQRPLF�3DSHUV��������������'MDQNRY��6��DQG�%��+RHNPDQ��������$YHQXHV�RI�7HFKQRORJ\�7UDQVIHU��)RUHLJQ�,QYHVWPHQW�DQG�3URGXFWLYLW\�FKDQJH�LQ�WKH�&]HFK�5HSXEOLF��&(35�'LVFXVVLRQ�3DSHUV�1R��������'H�/RQJ��%�-���/DQJ��.���������$UH�DOO�HFRQRPLF�K\SRWKHVHV�IDOVH"�-RXUQDO�RI�3ROLWLFDO�(FRQRP\�9RO����������������'RQJHV��-�%���������/D�LQGXVWULDOL]DFLyQ�GH�(VSDxD�'RQVLPRQL��0�3���/HR]�$UJ�HOOHV��9���������5HQWDELOLGDG�\�YLQFXODFLRQHV�LQWHUQDFLRQDOHV�HQ�OD�HFRQRPLD�VDSxROD��(Q�(VWXGLRV�GH�(FRQRPLD�,QGXVWULDO�(VSDxROD��(VWUXFWXUD�\�UHVXOWDGRV�GH�ODV�JUDQGHV�HPSUHVDV�LQGXVWULDOHV��0DUDYDOO��)���3HU]H�6LPPDUUR���(G�����3���������'XQQLQJ��-��������0XOWLQDWLRQDO�(QWHUSULVHV�DQG�WKH�*OREDO�(FRQRP\��:RUNLQJKDP� (QJODQG�DQG�5HDGLQJ��0DVVDFKXVHWWV��$GGLVRQ�:HVOH\��'811,1*��-��+����������©7UDGH��/RFDWLRQ�RI�(FRQRPLF�$FWLYLW\�DQG�WKH�01(��$�6HDUFK�IRU�DQ�(FOHFWLF�$SSURDFKª��HQ�ª��HQ�2+/,1��%���+(66(/%251��3��<�:,-.0$1��3��0���HGV����7KH�,QWHUQDWLRQDO�$OORFDWLRQ�RI (FRQRPLF�$FWLYLW\��3URFHHGLQJV�RI�D�1REHO�6\PSRVLXP�+HOG�DW�6WRFNKROP��/RQGUHV��0DFPLOODQ��SiJLQDV���������'XQQLQJ��-�+���1DUXOD��5���������)RUHLJQ�GLUHFW�LQYHVWPHQW�DQG�JRYHUQPHQWV��FDWDO\VWV�IRU�HFRQRPLF�UHVWUXFWXULQJ��5RXWOHGJH�/RQGRQ��'XQQLQJ��-�+���������5H�HYDOXDWLQJ�WKH�%HQHILWV�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW��7UDQVQDWLRQDO�&RUSRUDWLRQV������������'85$1��-��-��<�/$027+(��3����������©$QiOLVLV�HPStULFR�GHO�FRPSRUWDPLHQWR�HFRQyPLFR�ILQDQFLHUR�GH�ODV�JUDQGHV�HPSUHVDV�HVSDxRODV�SDUWLFLSDGDV�SRU�FDSLWDO�H[WUDQMHURª��,QYHVWLJDFLRQHV�(FRQyPLFDV��VHJXQGD�pSRFD��VXSOHPHQWR��SiJLQDV��������(%5'�± (XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��DQQXDOO\�VLQFH��������7UDQVLWLRQ�5HSRUW��/RQGRQ��(%5'�������(LWKHU�:�DQG�-�0DUNXVHQ���������³0XOWLQDWLRQDO�)LUPV��7HFKQRORJ\�'LIIXVLRQ�DQG�7UDGH´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV����������
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(WKLHU��:LOIUHG�-��$QG�-DPHV�5��0DUNXVHQ���������³0XOWLQDWLRQDO�)LUPV��7HFKQRORJ\�'LIIXVLRQ�DQG�7UDGH�´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�����������(YDQV��3�%����������'LUHFW�LQYHVWPHQW�DQG�LQGXVWULDO�FRQFHQWUDWLRQ��-RXUQDO�RI�(FRQRPLF�GHYHORSPHQW�VWXGLHV������������)$5,f$6��-��&��<�-$80$1'5(8��-����������©/D�HQFXHVWD�VREUH�HVWUDWHJLDV�HPSUHVDULDOHV��FDUDFWHUtVWLFDV�\�XVRVª��(FRQRPtD�,QGXVWULDO��SiJLQDV���������)HUQDQGH]�2WKHR��-�&�����������,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�\�GHVLQYHUVLyQ�GH�(VSDxD�������������8QD�QXHYD�SHUVSHFWLYD��3RQHQFLD�SUHVHQWDGR�HQ�ORV�&XUVRV�GH�9HUDQR�HQ�HO�(VFRULDO��,QWHUQDFLRQDOL]DFLyQ�WHFQROyJLFD�\�HPSUHVDV�PXOWLQDFLRQDOHV��1XHYRV�UHWRV�SDUD�OD�SROtWLFDV�GH�LQQRYDFLyQ���)LQGOD\��5RQDOG���������³5HODWLYH�%DFNZDUGQHVV��'LUHFW�)RUHLJQ�,QYHVWPHQW��DQG�WKH�7UDQVIHU�RI�7HFKQRORJ\��$�6LPSOH�'\QDPLF�0RGHO��´�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV���������)HEUXDU\���������)LVKZLFN��)����������0XOWLQDWLRQDO�FRPSDQLHV�DQG�HFRQRPLF�FRQFHQWUDWLRQ�LQ�(XURSH��0LPHR��3DULV�,QVWLWXWH�IRU�5HVHDUFK�DQG�,QIRUPDWLRQ�RQ�0XOWLQDWLRQDOV�)RUV��*����������³8WLOL]DWLRQ�RI�5	'�5HVXOWV�LQ�WKH�+RPH�DQG�)RUHLJQ�3ODQWV�RI�0XOWLQDWLRQDOV´��7KH�-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV��YRO�����QXP����SS���������)ORUHV��5�*���)RQWRXUD��0�3���6DQWRV��5�*���������)RUHLJQ�GLUHFW�LQYHVWPHQW�VSLOORYHUV��:KDW�FDQ�ZH�OHDUQ�IURP�3RUWXJXHVH�GDWD"�:RUNLQJSDSHU���������8QLYHUVLGDG�7HFQLFD�GH�/LVERD)RVIXUL��$QGUHD��0DVVLPR�0RWWD��DQG�7KRPDV�5¡QGH���������³)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�6SLOORYHUV�WKURXJK�:RUNHUV¶�0RELOLW\�´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��������������*DULDWDQD��0��3DJDQR��$��7RUULVLV��6����������7KH�UROH�RI�PXOWLQDWLRQDO�ILUPV�LQ�WKH�HYROXWLRQ�RI�WKH�VRIWZDUH�LQG\VW\�LQ�,QGLD��,UHODQG�DQG�LVUDHO��3UVHQWDWLRQ�RI�WKH�'5,,'�VXPPHU�FRQIHUHQFH�LQ�(OVLQJRUH�'HQPDUN��-XQH������WK�������*HUVFKHQNURQ��$���������(FRQRPLF�EDFNZDUGQHVV�LQ�KLVWRULFDO�SHUVSHFWLYH��+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��0DVV�*HUVKHQEHUJ��,��������7KH�7UDLQLQJ�DQG�6SUHDG�RI�0DQDJHULDO�.QRZ�+RZ��$�&RPSDUDWLYH�$QDO\VLV�RI�0XOWLQDWLRQDOV�DQG�2WKHU�)LUPV�LQ�.HQ\D��:RUOG�'HYHORSPHQW�������������*LUPD��6���*UHHQDZD\��'��$QG�:DNHOLQ��.����������:KR�%HQHILWV�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW�LQ�WKH�8."��6FRWWLVK�-RXUQDO�RI 3ROLWLFDO�(FRQRP\�������������*ODVV��$��-��$QG�6DJJL��.����������,QWHUQDWLRQDO�7HFKQRORJ\�7UDQVIHU�DQG�WKH�7HFKQRORJ\�*DS��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�������������*ODVV��$P\�-��DQG�.DPDO�6DJJL���������³0XOWLQDWLRQDO�)LUPV�DQG�7HFKQRORJ\�7UDQVIHU´ 6FDQGLQDYLDQ�-RXUQDO�RI�(FRQRPLFV������������������*OREHUPDQ��6WHYHQ���������³)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�¶6SLOORYHU¶�(IILFLHQF\�%HQHILWV�LQ�&DQDGLDQ�0DQXIDFWXULQJ�,QGXVWULHV�´�&DQDGLDQ�(FRQRPLF�-RXUQDO��������������*21=$/(=��;����������©,QYHUVLyQ�H[WUDQMHUD�GLUHFWD�H�,�'�HQ�OD�PDQXIDFWXUDVª��5HYLVWD�GH�(FRQRPtD�$SOLFDGD��Q~PHUR�����SiJLQDV������*|UJ��+��$QG�6WUREO��(����������0XOWLQDWLRQDO�&RPSDQLHV�DQG�3URGXFWLYLW\�6SLOORYHUV��$�0HWDDQDO\VLV��(FRQRPLF�-RXUQDO������)����)����*|UJ��+��$QG�6WUREO� (����������0XOWLQDWLRQDO�&RPSDQLHV�DQG�,QGLJHQRXV�'HYHORSPHQW��$Q�(PSLULFDO�$QDO\VLV��(XURSHDQ�(FRQRPLF�5HYLHZ���������������*ULOLFKHV�=�DQG�-�0DLUHVVH���������³3URGXFWLRQ�)XQFWLRQV��WKH�6HDUFK�IRU�,GHQWLILFDWLRQ´�1%(5�:RUNLQJ�3DSHU������*URVVPDQ��*HQH�0��DQG�(OKDQDQ�+HOSPDQ���������,QQRYDWLRQ�DQG�*URZWK�LQ�WKH�*OREDO�(FRQRP\��0,7�3UHVV�+DGGDG�0�DQG�$�+DUULVRQ���������³$UH�WKHUH�3RVLWLYH�6SLOORYHUV�IURP�'LUHFW�)RUHLJQ�,QYHVWPHQW"�(YLGHQFH�IURP�3DQHO�'DWD�IRU�0RURFFR´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�����������+DOO��%URQZ\Q�+���DQG�%HHWKLND�.KDQ���������³$GRSWLRQ�RI�1HZ�7HFKQRORJ\��´1%(5�:RUNLQJ�3DSHU��������0D\�+DUULV�5�DQG�&�5RELQVRQ���������³6SLOORYHUV�IURP�)RUHLJQ�2ZQHUVKLS�LQ�WKH�8QLWHG�.LQJGRP��(VWLPDWHV�IRU�8.�0DQXIDFWXULQJ�8VLQJ�WKH�$5'´�PLPHR��8QLYHUVLW\�RI�'XUKDP�+DVNHO��-RQDWKDQ�(���6RQLD�&��3HUHLUD�DQG�0DWWKHZ�-��6ODXKWHU���������´'RHV�,QZDUG�)RUHLJQ�'LUHFW�,QYHVWPHQW�ERRVW�WKH�3URGXFWLYLW\�RI�'RPHVWLF�)LUPV"´4XHHQ�0DU\��8QLYHUVLW\�RI�/RQGRQ��:RUNLQJ�3DSHU��1R�����+HLMV��-����������'H�GHWHUPLQDQWHQ�YDQ�GH�UHJLRQDOH�HFRQRPLVFKH�G\QDPLHN�LQ�6SDQMH��(HQ�EHQDGHULQJ�YDQXLW�KHW�RSHQ�V\VWHHPPRGHO�0HPRULD�GH�/LFHQFLDWXUD�R��WHVLQD���7LOEXUJ������������SiJLQDV���³'HWHUPLQDQWHV�GH�OD�GLQiPLFD�HFRQyPLFD�UHJLRQDO�HQ�(VSDxD�GHVGH�XQD�SHUVSHFWLYD�GH�XQ�PRGHOR�GH�XQ�VLVWHPD�DELHUWR´�+HLMV��-���������,QQRYDWLRQ�FDSDELOLWLHV�DQG�OHDUQLQJ��D�YLFLRXV�FLUFOH� ,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLRQ�DQG�/HDUQLQJ��1XPHUR����2WRxR������+RRG��1��\�<RXQJ��6����������³86�0XOWLQDWLRQDO�5	'��&RUSRUDWH�6WUDWHJLHV DQG�3ROLF\�,PSOLFDWLRQV�IRU�WKH�8.´��0XOWLQDWLRQDO�%XVLQHVV��YRO����SS�������+\PHU��6����������7KH�LQWHUQDWLRQDO�RSHUDWLRQV�RI�QDWLRQDO�ILUPV��$�VWXG\�RI�GLUHFW�IRUHLJQ�LQYHVWPHQW��0,7�3UHVV��H� D� V� O� D� H�
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�5HDOPHQWH�OD�WHVLV�GRFWRUDO�GDWD�GH�������+\PHU��6�+����������³7KH�/DUJH�0XOWLQDWLRQDO�µ&RUSRUDWLRQ¶��$Q�$QDO\VLV�RI�6RPH�0RWLYHV�IRU�WKH�,QWHUQDWLRQDO�,QWHJUDWLRQ�RI�%XVLQHVV´��5HYXH�(FRQRPLTXH��YRO�����QXP����SS����������&LWDGR�GH�0�&DVVRQ��HG����0XOWLQDWLRQDO�&RUSRUDWLRQV��$Q�(OJDU�5HIHUHQFH�&ROOHFWLRQ��$OGHUVKRU��(GZDUG�(OJDU�������+\PHU��6�+����������7KH�0XOWLQDWLRQDO�&RUSRUDWLRQ�� $�5DGLFDO�$SSURDFK��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��&LWDGR�GH�OD�YHUVLyQ�HQ�FDVWHOODQR��/D�&RPSDxtD�0XOWLQDFLRQDO�� 8Q�(QIRTXH�5DGLFDO��0DGULG��%OXPH�������,5$1=2��6����������©/D�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�\�HO�FRPHUFLR�H[WHULRUª��5HYLVWD�GH�(FRQRPtD��Q~PHUR����SiJLQDV�������-HQNLQV��5����������&RPSDULQJ�IRUHLJQ�VXEVLGLDULHV�DQG�ORFDO�ILUPV�LQ�/'&V��7KHRUHWLFDO�LVVXHV�DQG�HPSLULFDO�HYLGHQFH��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV������������-,0(1(=��)��<�*8,1'26��/����������©$OJXQRV�HIHFWRV�HFRQyPLFRV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�HQ�(VSDxDª��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��5HYLVWD�GH�(FRQRPtD��DJRVWR�VHSWLHPEUH��Q~PHUR����������SiJLQDV�������.DOGRU��1����������$�PRGHO�RI�HFRQRPLF�JURZWK��(FRQRPLF�-RXUQDO�������������.DW]��-�����������7HFKQRORJ\�&UHDWLRQ�LQ�/DWLQ�$PHULFDQ�0DQXIDFWXULQIJ�,QGXVWULHV��1HZ�<RRUN��6W��0DUWLQ�V�3UHVV.HDUQV��$��$QG�5XDQH��)����������7KH�7DQJLEOH�&RQWULEXWLRQ�RI�5	'�6SHQGLQJ�E\�)RUHLJQ�RZQHG�3ODQWV�WR�D�+RVW�5HJLRQ��$�3ODQW�/HYHO�6WXG\�RI�WKH�,ULVK�0DQXIDFWXULQJ�6HFWRU������������5HVHDUFK�3ROLF\��������������.HHVLQJ��'�%���/DOO��6����������0DUNHWLQJ�PDQXIDFWXUHG�H[SRUWV�IURP�GHYHORSLQJ�FRXQWULHV��/HDUQLQJ�VHTXHQFHV�DQG�SXEOLF�VXSSRUW��(Q��*��+HOOHLQHU��7UDGH�3ROLF\��,QGXVWULDOLVDWLRQ�DQG�'HYHORSPHQW��1HZ�3HUVSHFWLYHV��2[IRUG��&ODUHQGRQ�3UHVV.HOOHU��:ROIJDQJ���������³$EVRUSWLYH�&DSDFLW\��2Q�WKH�&XUUHQW�DQG�$FTXLVLWLRQ�RI�7HFKQRORJ\�LQ�'HYHORSPHQW�´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��������������.HOOHU��:ROIJDQJ���������³$UH�,QWHUQDWLRQDO�5�	�'�6SLOORYHUV�7UDGH�UHODWHG"�$QDO\VLQJ�6SLOORYHUV�DPRQJ�5DQGRPO\�PDWFKHG�7UDGH�3DUWQHUV�´�(XURSHDQ�(FRQRPLF�5HYLHZ����������������.HOOHU��:ROIJDQJ���������³,QWHUQDWLRQDO�7HFKQRORJ\�'LIIXVLRQ�´�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHU������.LQRVKLWD��<���������5	'�DQG�7HFKQRORJ\�6SLOORYHUV�YLD�)',��,QQRYDWLRQ�DQG�$EVRUSWLYH�&DSDFLW\��&(5*(�(,��PLPHR��.RJXW��%��DQG�8��=DQGHU��������.QRZOHGJH�RI�WKH�)LUP�DQG�WKH�HYROXWLRQDU\�WKHRU\�RI�0XOWLQDWLRQDO &RUSRUDWLRQ��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��9RO���������������.RNNR�$���������³3URGXFWLYLW\�6SLOORYHUV�IURP�&RPSHWLWLRQ�EHWZHHQ�/RFDO�)LUPV�DQG�)RUHLJQ�$IILOLDWHV´�-RXUQDO�RI�,QWHUQDWLRQDO�'HYHORSPHQW������.RNNR��$����������7HFKQRORJ\��0DUNHW�&KDUDFWHULVWLFV��DQG�6SLOORYHUV��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�������������.RNNR��$���7DQVLQL��5��$QG�=HMDQ��0��&����������/RFDO�7HFKQRORJLFDO�&DSDELOLW\�DQG�3URGXFWLYLW\�6SLOORYHUV�IURP�)',�LQ�WKH�8UXJXD\DQ�0DQXIDFWXULQJ�6HFWRU��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV�������������.XJOHU�0���������³7KH�'LIIXVLRQ�RI�([WHUQDOLWLHV�IURP�)RUHLJQ�'LUHFW�,QYHVWPHQW��7KHRU\�DKHDG�RI�0HDVXUHPHQW´�'LVFXVVLRQ�3DSHUV�LQ�(FRQRPLFV�DQG�(FRQRPHWULFV��8QLYHUVLW\�RI�6RXWKDPSWRQ��8�.�/DOO��6���������0XOWLQDWLRQDOV�DQG�0DUNHW�6WUXFWXUH�LQ�D�RSHQ�GHYHORSLQJ�HFRQRP\��7KH�FDVH�RI�0DOD\VLD��:HOWZLUWVFKDIWOLFKHV�$UFKLY�������������/DOO��6�����������9HUWLFDO�LQWHUILUP�OLQNDJHV�LQ�/'&V��$Q�HPSLULFDO�VWXG\��2[IRUG�%XOOHWLQ�RI�(FRQRPLFV�DQG�6WDWLVWLFV������������/DOO��6������� 7UDQVQDWLRQDOV��'RPHVWLF�(QWHUSULVHV�DQG�,QGXVWULDO�6WUXFWXUH�LQ�/'6V��$�6XUYH\��2[IRUG�(FRQRPLF�3DSHUV��9RO���������������/HYLQVRKQ�-���$�3HWULQ���������³(VWLPDWLQJ�3URGXFWLRQ�)XQFWLRQV�8VLQJ�,QSXWV�WR�&RQWURO�)RU�8QREVHUYDEOHV´�1%(5�:RUNLQJ�3DSHUV�������/LFKWHQEHUJ��)UDQN�5��DQG�%UXQR�YDQ�3RWWHOVEHUJKH�GH�OD�3RWWHULH���������³,QWHUQDWLRQDO�5	'�6SLOORYHUV��$�&RPPHQW�´�(XURSHDQ�(FRQRPLF�5HYLHZ����������������/RQ]DQR��3����0DFHER��0�-���������/D�HILFLHQFLD�SURGXFWLYD��(�PSUHVD�QDFLRQDO�YHUVXV�H[WUDQMHUD��,QIRHPDFLyQ�&RPHUFLDO�(VSDxRO�������������/RSH]�&RUGRYD���(�����������1$)7$�DQG�0H[LFR�V�PDQXIDFWXULQJ�SURGXFWLYLW\��$Q�HPSLULFDO�LQYHVWLJDWLRQ�XVLQJ�PLFUR�OHYHO�GDWD���LPHR�,QWHUDPHULFDQ�'HYHORSPHQW�%DQN��:KDVKLQJWRQ�'�&�/XFDV��5REHUW�(���-U���������³2Q�WKH�0HFKDQLFV�RI�(FRQRPLF�'HYHORSPHQW�´�-RXUQDO�RI�0RQHWDU\�(FRQRPLFV�����������0DQVILHOG�(�DQG�$�5RPHR���������³7HFKQRORJ\�7UDQVIHU�WR�2YHUVHDV�6XEVLGLDULHV�E\�8�6�%DVHG�)LUPV´�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��������� ����0$5$9$//��)��<�52'5,*8(=�'(�3$%/2��-����������([SRUWDFLyQ�\�WDPDxR�GH�ODV�HPSUHVDV�LQGXVWULDOHV�HVSDxRODV��0DGULG��,03,�0DUNXVHQ�-�DQG�$�9HQDEOHV���������³)RUHLJQ�'LUHFW�,QYHVWPHQW�DV�D�&DWDO\VW�IRU�,QGXVWULDO�'HYHORSPHQW´�(XURSHDQ�F� Z� ��
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(FRQRPLF�5HYLHZ�������������0DUNXVHQ��-DPHV 5����������³7KH�%RXQGDULHV�RI�0XOWLQDWLRQDO�(QWHUSULVHV�DQG�WKH�7KHRU\�RI�,QWHUQDWLRQDO�7UDGH�´�-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYH�������������0DUNXVHQ��-DPHV�5����������0XOWLQDWLRQDO�)LUPV�DQG�WKH�7KHRU\�RI�,QWHUQDWLRQDO�7UDGH��0,7�3UHVV���0DUNXVHQ��-DPHV�5���DQG�$QWKRQ\�-��9HQDEOHV���������³7KH�7KHRU\�RI�(QGRZPHQW��,QWUD�LQGXVWU\�DQG�0XOWLQDWLRQDO�7UDGH�´�-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV����������������0DUNXVHQ��-DPHV�5���DQG�.HLWK�(��0DVNXV���������³0XOWLQDWLRQDO�)LUPV��5HFRQFLOLQJ�7KHRU\�DQG�(YLGHQFH�´�LQ�0��%ORPVWU|P�DQG�/�6��*ROGEHUJ�HGV��7RSLFVLQ�(PSLULFDO�,QWHUQDWLRQDO�(FRQRPLFV���������1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK���0DUVFKDN�-�DQG�:�+�$QGUHZV���������³5DQGRP�6LPXOWDQHRXV�(TXDWLRQV�DQG�WKH�7KHRU\�RI��3URGXFWLRQ´�(FRQRPHWULFD�������������0DUVKDOO����������,QGXVWU\�DQG�7UDGH��/RQGRQ��0F0LOODQ0DUVKDOO��$����������3ULQFLSLRV�GH�HFRQRPtD��0DGULG��$JXLODU0$57,1��&��<�5��520(52��/����������©8Q�DQiOLVLV�GLVFULPLQDQWH�VREUH�HO�FRPSRUWDPLHQWR�GLIHUHQFLDO�GH�ODV�HPSUHVDV�LQGXVWULDOHV�HVSDxRODV�FRQ�FDSLWDO�H[WUDQMHURª��&XDGHUQRV�(FRQyPLFRV�GH�,&(��Q~PHUR��������SiJLQDV�������0$57,1��&��<�9(/$=48(=��-����������©(O�FDSLWDO�H[WUDQMHUR�\�HO�FRPHUFLR�H[WHULRU�GH�ODV�HPSUHVDV�PDQXIDFWXUHUDVª��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~PHUR�����SiJLQDV���������0$57,1��&��<�9(/$=48(=��-�����������©8QD�HVWLPDFLyQ�GH�OD�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�HQ�OD�HFRQRPtD�HVSDxROD�\�DOJXQD�GH�VXV�FRQVHFXHQFLDVª��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~PHUR�����SiJLQDV����� ����0$57,1��&��<�9(/$=48(=��-�������E���©)DFWRUHV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�HQ�ORV�SDtVHV�GH�OD�2&'(��XQD�HVSHFLDO�UHIHUHQFLD�D�(VSDxDª��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~PHUR�����SiJLQDV���������0DWD��-��$QG�3RUWXJDO��3����������/LIH�'XUDWLRQ�RI�1HZ�)LUPV��-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV ������������0DWD��-���3RUWXJDO��3��$QG�*XLPDUDHV��3����������7KH�6XUYLYDO�RI�1HZ�3ODQWV��6WDUWXS�&RQGLWLRQV�DQG�3RVWHQWU\�(YROXWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ�������������0DWRXVFKHN�1���������³)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�6SLOORYHUV�WKURXJK�%DFNZDUG�/LQNDJHV´�&(35�:RUNLQJ�3DSHU�������0FDOHHVH��'���0F'RQDOG��'���������(PSOR\PHQW�JURZWK�DQG�GHYHORSPHQW�OLQNDJHV�LQ�IRUHLJQ�RZQGHG�DQG�GRPHVWLF�PDQXIDFWXULQJ�HQWHUSULVHV��2[IRUG�%XOOLWLQ�RGI�(FRQRPLFV�DQG�6WDWLVWLFV�������������0F&ORXJKDQ��3��$QG�6WRQH��,����������/LIH�'XUDWLRQ�RI�)RUHLJQ�0XOWLQDWLRQDO�6XEVLGLDULHV��(YLGHQFH�IURP�8.�1RUWKHUQ�0DQXIDFWXULQJ�,QGXVWU\����������,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ�������������0(5,12�'(�/8&$6��)��<�6$/$6�)80$6��9�����������©(PSUHVD�H[WUDQMHUD�\�PDQXIDFWXUD�HVSDxROD��HIHFWRV�GLUHFWRV�H�LQGLUHFWRVª��5HYLVWD�GH�(FRQRPtD�$SOLFDGD��YROXPHQ�,,,��Q~PHUR����SiJLQDV���������0(5,12�'(�/8&$6��)��<�6$/$6�)80$6��9����������©'LIHUHQFLDV�GH�HILFLHQFLD�HQWUH�HPSUHVDV�QDFLRQDOHV�\�H[WUDQMHUDV�HQ�HO�VHFWRU�PDQXIDFWXUHURª��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~PHUR�����SiJLQDV���������0H\HU��.���������,QWHUQDWLRQDO�EXVLQHVV�UHVHUDFK�LQ�WUDQVLWLRQ�HFRQRPLHV��2[IRUG�+DQGERRN�RI�LQWHUQDWLRQDO�EXVLQHVV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVVV��02/(52��-�� %8(6$��0��<�&$6$'2��0����������©7HFKQRORJLFDO�6WUDWHJLHV�RI�01&V�LQ�,QWHUPHGLDWH�&RXQWULHV��7KH�&DVH�RI�6SDLQª��HQ�02/(52��-���HG����7HFKQRORJLFDO�,QQRYDWLRQ��0XOWLQDWLRQDO�&RUSRUDWLRQV�DQG�1HZ�,QWHUQDWLRQDO�&RPSHWLWLYHQHVV��7KH�&DVH�RI�,QWHUPHGLDWH�&RXQWULHV��5HDGLQJ��+DUZRRG�$FDGHPLF�3XEOLVKHUV�0ROHUR��-���+HLMV��-����������7KH�GLIIHUHQFHV�RI�WKH�LQQRYDWLYH�EHKDYLRXU�EHWZHHQ�QDWLRQDO�DQG�IRUHLJQ�ILUPV��$Q�LQGLUHFW�ZD\�WR�PHDVXUH�WKH�LPSDFW�RI�IRUHLJQ�ILUPV�RQ�QDWLRQDO�LQQRYDWLRQ�V\VWHPV��,QWHUQDWLRQDO�-RXUQDO�RI�(QWUHSUHQHXUVKLS�DQG�,QQRYDWLRQ�0DQDJHPHQW��9ROXPH����1XPEHU�������SS��������0RUDQ�7���������³3DUHQWDO�6XSHUYLVLRQ��WKH�1HZ�3DUDGLJP�IRU�)RUHLJQ�GLUHFW�,QYHVWPHQW�DQG�'HYHORSPHQW´�,QVWLWXWH�IRU�,QWHUQDWLRQDO�(FRQRPLFV��:DVKLQJWRQ�'�&�08f2=�&,'$'��&��<�6$/,'2��0��3����������©,QYHUVLyQ�H[WUDQMHUD�\�FRPHUFLR�H[WHULRUª��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD������������0XxR]��-���5ROGDQ��6���6HUUDQR��$�����������/D�LQWHUQDFLRQDOL]DFLyQ�GHO�FDSLWDO�HVSDxRO���(GLFXVD��0DGULG�0\UGDO�*����������(FRQRPLF�7KHRU\�DQG�WKH�8QGHUGHYHORSHG�5HJLRQV��'XFNZRUWK��/RQGRQ1DGDO��-����������(O�IUDFDVR�GH�OD�UHYROXFLyQ�LQGXVWULDO�HQ�(VSDxD�������������$ULHO�%DUFHORQD�1DUXOD��5����������8QGHUVWDQGLQJ�DEVRUSWLYH�FDSDFLWLHV�LQ�DQ�³LQQRYDWLRQ�V\VWHP´�FRQWH[W��&RQVHTXHQFHV�IRU�HFRQRPLF�JURZWK��3DSHU�SUHVHQWHG�RQ�WKH�'UXLG�VXPPHU�FRQIHUHQFH������(OVLQRUH��'HQPDUN��-XQH��������������1HOVRQ��5����3KHOSV��(����������,QYHVWPHQW�LQ�KXPDQV��WHFKQRORJLFDO�GLIIXVLRQ�DQG�HFRQRPLF�JURZWK��$HPULFDQ�(FRQRPLF�5HYLHZ�����������0DUFK�������1HOVRQ��5LFKDUG�5��DQG�(GPXQG�6��3KHOSV���������³,QYHVWPHQW�LQ�+XPDQV��7HFKQRORJLFDO�'LIIXVLRQ��DQG�(FRQRPLF�*URZWK�´�$PHULFDQ�(FRQRPLF�5HYLHZ����������0DUFK��������1XUNV��5����������7KH�SUREOHP�RI�FDSLWDO�IRUPDWLRQ�LQ�XQGHUGHYHORSHG�FRXQWULHV�2[IRUG��%DVLO�%ODFNZHOO�
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2OOH\�6�DQG�$�3DNHV���������³7KH�'\QDPLFV�RI�3URGXFWLYLW\�LQ�WKH�7HOHFRPPXQLFDWLRQV�(TXLSPHQW�,QGXVWU\´�(FRQRPHWULFD�������������������257(*$��(����������/D�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�(VSDxD��������������(VWXGLRV�(FRQyPLFRV��Q~PHUR�����%DQFR�GH�(VSDxD�3DFN�+�DQG�.�6DJJL���������³9HUWLFDO�7HFKQRORJ\�7UDQVIHU�YLD�,QWHUQDWLRQDO�2XWVRXUFLQJ´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�������������3DNHV�$���������³'\QDPLF�6WUXFWXUDO�0RGHOV��3UREOHPV�DQG�3URVSHFWV�3DUW�,,��0L[HG�&RQWLQXRXV�'LVFUHWH�&RQWURO�3UREOHPV��DQG�0DUNHW�,QWHUDFWLRQV´�,Q�$GYDQFHV�LQ�(FRQRPLFV��HG��%\�&��6LPV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�3DSDQDVWDVVLRX��0��\�3HDUFH��5����������³/DV�HVWUDWHJLDV�GH�LQQRYDFLyQ�JOREDO�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�\�OD�LQWHJUDFLyQ�HXURSHD��HO�SDSHO�GH�ORV�PHGLRV�GH�,�'�UHJLRQDOHV´��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��QXP�������IHEUHUR��SS�������3$9,77��.����������©7HFKQRORJ\�7UDQVIHU�$PRQJVW�WKH�,QGXVWULDOO\�$GYDQFHG�&RXQWULHV��$Q�2YHUYLHZª��HQ�526(1%(5*�\�)5,6&+7$.��HGV����,QWHUQDWLRQDO�7HFKQRORJ\�7UDQVIHU��&RQFHSWV��0HDVXUHV�DQG�&RPSDULVRQV��1XHYD�<RUN�3$9,77��.����������©,QWHUQDWLRQDO�3DWWHUQV�RI�7HFKQRORJLFDO�$FFXPXODWLRQª�HQ�+22'�\�9$+/1(��HGV����6WUDWHJLHV�LQ�*OREDO�&RPSHWLWLRQ��/RQGUHV�3HUURX[����������1RWH�VXU�OD�QRWLRQ�GH�S{OH�GH�FURLVVDQFH��eFRQRPLH�$SSOLTXpH���3RWWHULH��%UXQR�YDQ�3RWWHOVEHUJKH�GH�OD�DQG�)UDQN�/LFKWHQEHUJ���������³'RHV�)RUHLJQ�'LUHFW�,QYHVWPHQW�7UDQVIHU�7HFKQRORJ\�$FURVV�%RUGHUV"´�5HYLHZ�RI�(FRQRPLFV��DQG�6WDWLVWLFV�����������������38,*�52-$6��(� ��������©&HQVR�VHFWRULDO�GH�LQYHUVLRQHV�H[WUDQMHUDV�HQ�(VSDxDª��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��5HYLVWD�GH�(FRQRPtD��MXOLR��Q~PHUR������SiJLQDV������5RGULJXH]�&ODUH�$���������³0XOWLQDWLRQDOV��/LQNDJHV�DQG�(FRQRPLF�'HYHORSPHQW´�$PHULFDQ�(FRQRPLF�5HYLHZ�������������5RPHU��3DXO�0����������³(QGRJHQRXV�7HFKQRORJLFDO�&KDQJH�´�-RXUQDO�RI�3ROLWLFDO�(FRQRP\������2FWREHU��3DUW����6���6�����5RVHQEHUJ��-����������3HUVSHFWLYHV�RQ�WHFKQRORJ\�1HZ�<RUN�&DPEULGJH�8QLYHUVLW\�3UHVV6DJJL�.���������³%DFNZDUG�/LQNDJHV�XQGHU�)RUHLJQ�'LUHFW�,QYHVWPHQW´�PLPHR��6RXWKHUQ�0HWKRGLVW�8QLYHUVLW\�6DQLQL�(���0H\HU��.����������,GHQWLI\LQJ�VSLOORYHUV�RI�WHFKQRORJ\�WUDQVIHU�IURP�)',��7KH�FDVH�RI�(VWRQLD��:RUNLQJ�'RFXPHQW��&HQWUH�RI�(XURSHDQ�6WXGLHV��&RSHQKDJHQ�%XVLQHVV�6FKRRO��6DQQH�5DQGDFFLR��)��������7KH�LPSDFW�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�RQ�KRPH�DQG�KRVW�FRXQWULHV�ZLWK�HQGRJHQHRXV�5	'��5HYLHZ�RI�,QWHUQDWLRQDO�(FRQRPLFV��9RO����6FKRRUV�.�DQG�%�9DQ�GHU�7RO���������³7KH�3URGXFWLYLW\�(IIHFW�RI�)RUHLJQ�2ZQHUVKLS�RQ�'RPHVWLF�)LUPV�LQ�+XQJDU\´�PLPHR��8QLYHUVLW\�2I�*HQW�6M|KROP�)���������³3URGXFWLYLW\�*URZWK�LQ�,QGRQHVLD��WKH�5ROH�RI�5HJLRQDO�&KDUDFWHULVWLFV�DQG�'LUHFW�)RUHLJQ�,QYHVWPHQW´�(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH�������������6M|KROP��)��������7HFKQRORJ\�*DS��&RPSHWLWLRQ�DQG�6SLOORYHUV�IURP�'LUHFW�)RUHLJQ�,QYHVWPHQW��(YLGHQFH�IURP�(VWDEOLVKPHQW�'DWD��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��9RO�������������6PDU]\QVND�%���������³7HFKQRORJLFDO�/HDGHUVKLS�DQG�WKH�&KRLFH�RI�(QWU\�0RGH�E\�)RUHLJQ�,QYHVWRUV��(YLGHQFH�IURP�7UDQVLWLRQ�(FRQRPLHV´�:RUOG�%DQN�:RUNLQJ�3DSHU�������6PDU]\QVND�%���������³'RHV�)RUHLJQ�'LUHFW�,QYHVWPHQW�,QFUHDVH�WKH�3URGXFWLYLW\�RI�'RPHVWLF�)LUPV"�,Q�6HDUFK�RI�6SLOORYHUV�WKURXJK�%DFNZDUG�/LQNDJHV´�:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU������6PDU]\QVND� %�����6SDWDUHDQX���������)',�6SLOORYHUV�WKURXJK�EDFNZDUG�OLQNDJHV�LQ�5RPDQLD��6RPH�GHWHUPLQDQWV��0LPHR��:RUOGEDQN6RORZ��5�0����������³7HFKQLFDO�FKDQJH�DQG�WKH�DJJUHJDWH�SURGXFWLRQ�IXQFWLRQ´��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��Q������DJRVWR��>9HUVLyQ�HVSDxROD�HQ�5RVHQEHUJ�������@�6XWWRQ��-����������6XQN�&RVWV�DQG�0DUNHW�6WUXFWXUH��0,7�3UHVV��&DPEULGJH��0$�7HHFH��'�-����������³7HFKQRORJ\�7UDQVIHU�E\�0XOWLQDWLRQDO�)LUPV��7KH�5HVRXUFH�&RVW�RI�7UDQVIHUULQJ�7HFKQRORJLFDO�.QRZ�KRZ�´�(FRQRPLF�-RXUQDO�����������-XQ���������7RUWHOOD��*���������(O�GHVDUUROOR�GH�OD�(VSDxD�FRQWHPSRUiQHD��+LVWRULD�(FRQyPLFD�GH�ORV�VLJORV�;,;�\�;;��$OLDQ]D�0DGULG�81&7$'���������³7KH�&RPSHWLWLYHQHVV�&KDOOHQJH��7UDQVQDWLRQDO�&RUSRUDWLRQV�DQG�,QGXVWULDO�5HVWUXFWXULQJ�LQ�'HYHORSLQJ &RXQWULHV´�81&7$'�:RUOG�,QYHVWPHQW�5HSRUW���������³&URVV�%RUGHU�0HUJHUV�DQG�$FTXLVLWLRQV�DQG�'HYHORSPHQW´�81&7$'�:RUOG�,QYHVWPHQW�5HSRUW���������³3URPRWLQJ�/LQNDJHV´��81&7$'��(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV�WKURXJK�OLQNDJHV9HUQRQ��5����������³,QWHUQDWLRQDO�,QYHVWPHQW�DQG�,QWHUQDWLRQDO�7UDGH�LQ�WKH�3URGXFW�&\FOH´��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��YRO�����PD\R��SS���������
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9HXJHOHUV��5����YDQ�+RXWHQ��3����������'RPHVWLF�5	'�LQ�SUHVHQFH�RI�PXOWLQDWLRQDO�HQWHUSULVHV� ,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQLVDWLRQ���9HXJHOHUV��5HLQKLOGH�DQG�%UXQR�&DVVLPDQ���������´)RUHLJQ�6XEVLGLDULHV�DV�D�&KDQQHO�RI�,QWHUQDWLRQDO�7HFKQRORJ\�'LIIXVLRQ��6RPH�'LUHFW�)LUP�/HYHO�(YLGHQFH�IURP�%HOJLXP�´�(XURSHDQ�(FRQRPLF�5HYLHZ��IRUWKFRPLQJ�9LFHQV�9LYHV��-���������/D�LQGXVWULDOL]DFLyQ�\�HO�GHVDUUROOR�HFRQyPLFR�GH�(VSDxD�GH������D�������5HYLVWD�GH�HFRQRPtD�SROtWLFD��3���������:DOVK��3��3��$QG�:KHODQ��&����������7KH�,PSRUWDQFH�RI�6WUXFWXUDO�&KDQJH�LQ�,QGXVWU\�IRU�*URZWK��-RXUQDO�RI�WKH6WDWLVWLFDO�DQG�6RFLDO�,QTXLU\�6RFLHW\�RI�,UHODQG����������:DQJ��-LDQ<H�DQG�0DJQXV�%ORPVWU|P���������³)RUHLJQ�,QYHVWPHQW�DQG�7HFKQRORJ\�7UDQVIHU�´�(XURSHDQ�(FRQRPLF�5HYLHZ��������������:DWDQDEH��6����������7HFKQLFDO�FR�RSHUDWLRQ�EHWZHHQ�ODUJH�DQG�DQG�VPDOO�ILUPV�LQ�WKH�)LOLSLQR�DXWRPRELOH�LQGXVWU\��,Q�6�:DWDQDEH��(G���7HFKQRORJ\�PDUNHWLQJ�DQG�LQGXVWULDOLVDWLRQ��/LQNDJHV�EHWZHHQ�VPDOOO�DQG�ODUJH�HQWHUSULVHV��1HZ�'HKOL��0DFPLOODQ:DWDQDEH��6�������E��7HFKQRORJLFDO�OLQNDJHV�WKURXJK�VXEFRQWUDFWLQJ�LQ�0H[LFDQ�LQGXVWULHV��Q�6�:DWDQDEH��(G���7HFKQRORJ\�PDUNHWLQJ�DQG�LQGXVWULDOLVDWLRQ��/LQNDJHV�EHWZHHQ�VPDOOO�DQG�ODUJH�HQWHUSULVHV��1HZ�'HKOL��0DFPLOODQ�:RUOG�,QYHVWPHQW�5HSRUW���������&URVV�ERUGHU�0HUJHUV�DQG�$FTXLVLWLRQV�DQG�'HYHORSPHQW��81&7$'��;X��%LQ���������³0XOWLQDWLRQDO�(QWHUSULVHV��7HFKQRORJ\�'LIIXVLRQ��DQG�+RVW�&RXQWU\�3URGXFWLYLW\�*URZWK�´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��������������<RNRWD��.����������9HUWLFDO�PXOWLQDWLRQDOV��LQGXVWU\�FKDUDFWHULVWLFV�DQG�HQGRJHQHRXV�WHFKQRORJ\�VSLOORYHU��'LVFXVVLRQ�SDSHU�LQ�HFRQRPLFV��1R��������&HQWHU�IRU�(FRQRPLF�$QDO\VLV��8QLYHUVLW\�RI�&RORUDGR�%RXOGHU�=DQGHU��8����������([SORLWLQJ�WHFKQRORJLFDO�HGJH��YROXQWDU\�DQG�LQYROXQWDU\�GLVVHPLQDWLRQ�RI�WHFKQRORJ\��6WRFNKROP�,,%��=KDQJ��.HYLQ�+��DQG�-DPHV�5��0DUNXVHQ���������³9HUWLFDO�0XOWLQDWLRQDOV�DQG�+RVW�FRXQWU\�&KDUDFWHULVWLFV�´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��������������
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Ò/7,026�7Ë78/26�38%/,&$'26
���� /RV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�GHO�3DtV�9DVFR�\�1DYDUUD��0LNHO�%XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$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� DFFHVLEOH� IRU� VPDOO� DQG�PHGLXP� VL]HG� ILUPV�� RUJDQLVDWLRQV�� SURJUDPHV��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�$XWyQRPDV�� FRQVWUXFFLyQ�GH� XQ� tQGLFH� UHJLRQDO� GH�LQQRYDFLyQ�0yQLFD�0DUWtQH]�3HOOLWHUR�\�7KRPDV�%DXPHUW�������
���� ,QQRYDFLyQ� WHFQROyJLFD� \� FRPSHWLWLYLGDG�� DQiOLVLV� PLFURHFRQyPLFR� GH� OD� FRQGXFWD� H[SRUWDGRUD� HQ� 0p[LFR��6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD�6DOYDGRU�(VWUDGD�������
����/RV�FHQWURV�WHFQROyJLFRV�\�HO�VLVWHPD�UHJLRQDO�GH�LQQRYDFLyQ�(O�FDVR�GHO�3DtV�9DVFR�0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD��������
���� &LHQFLD� \� 7HFQRORJtD� HQ� OD�(VSDxD� GHPRFUiWLFD�� OD� IRUPDFLyQ� GH� XQ� VLVWHPD�QDFLRQDO� GH� LQQRYDFLyQ��0LNHO�%XHVD��������
���� /DV�HPSUHVDV�GHO�3DtV�9DVFR�DQWH�OD�VHFHVLyQ� 0LNHO�%XHVD��-RRVW�+HLMV��7KRPDV�%DXPHUW�\�0yQLFD�0DUWtQH]�3HOOLWHUR�������
���� 'LIXVLyQ�\�DGLFLRQDOLGDG�GH�ODV�D\XGDV�S~EOLFDV�D�OD�LQQRYDFLyQ��XQD�HVWLPDFLyQ�EDVDGD�HQ�³SURSHQVLW\�VFRUH�PDWFKLQJ´��/LOLDQD�+HUUHUD�\�-RRVW�+HLMV��������
���� 5HODFLRQHV� H� LQWHUDFFLyQ� HQWUH� � ORV� DJHQWHV�GHO� VLVWHPD�QDFLRQDO�GH� LQQRYDFLyQ�GH�(VSDxD�� UHVXOWDGRV�GH� OD�HQFXHVWD�,$,)�)(&<7��-RRVW�+HLMV��$QGUpV�)HUQiQGH]�'tD]��3DWULFLD�9DODGH]�\�$OLFLD�&RURQLO��������
���� (YDOXDFLyQ��GH��OD�HIHFWLYLGDG��GH��OD��SROtWLFD�GH�FRRSHUDFLyQ��HQ��OD�LQQRYDFLyQ��-RRVW�+HLMV��$QGUpV�)HUQiQGH]�'tD]��3DWULFLD�9DODGH]�\�$OLFLD�&RURQLO��������
���� 3DWURQHV�UHJLRQDOHV�GH�XVR�\�FRQVXPR�GH�7,&�6��KDFLD�XQ�tQGLFH�UHJLRQDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6DOYDGRU�(VWUDGD� ���������'LVSRQLEOH�HQ�LQJOpV�
���� &RQILJXUDFLyQ� HVWUXFWXUDO� \� FDSDFLGDG� GH� SURGXFFLyQ� GH� FRQRFLPLHQWRV� HQ� ORV� VLVWHPDV� UHJLRQDOHV� GH�LQQRYDFLyQ��8Q�HVWXGLR�GHO�FDVR�HVSDxRO�0LNHO�%XHVD��-RRVW�+HLMV��0yQLFD�0DUWtQH]�3HOOLWHUR�\�7KRPDV�%DXPHUW���������'LVSRQLEOH�HQ�LQJOpV�
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���� 7KH� GLVWULEXWLRQ� RI� 5	'� VXEVLGLHV� DQG� LWV� HIIHFW� RQ� WKH� ILQDO� RXWFRPH� RI� LQQRYDWLRQ� SROLF\� -RRVW�+HLMV� DQG�/LOLDQD�+HUUHUD��������
���� (O�SDSHO�GH�ODV�HPSUHVDV�H[WUDQMHUDV�HQ�HO�GHVDUUROOR WHFQROyJLFR�GH�(VSDxD��-RRVW�+HLMV��������
���� 7HFKQRORJLFDO� EHKDYLRXU� DQG� H[SRUW� SHUIRPDQFH�� D� QRQ� OLQHDU� UHODWLRQVKLS� 6DOYDGRU� (VWUDGD� \� -RRVW� +HLMV��������
��� 8QLGDG�GH�PHUFDGR�\�VHFHVLyQ��HO�FDVR�GHO�SDtV�9DVFR�0LNHO�%XHVD��������
���� *XHUUD�\�7HUURULVPR��(O�PRGHOR�GH�HFRQRPtD�GHSUHGDGRUD�GH�OD�JXHUUD��0LNHO�%XHVD��������
���� (YDOXDFLyQ� GHO� FRVWH� GLUHFWR� GH� ORV� DWHQWDGRV� WHUURULVWDV� GHO� ���0� SDUD� OD� HFRQRPtD� GH� OD� &RPXQLGDG� GH�0DGULG��0LNHO�%XHVD��$XUHOLD�9DOLxR��-RRVW�+HLMV��7KRPDV�%DXPHUW \�-DYLHU�*RQ]iOH]�*yPH]�
���� -RRVW� +HLMV�'R� SXEOLF� SROLFLHV� WKDW� IRVWHU� FR�RSHUDWLRQ� LQ� LQQRYDWLRQ� DXJPHQW� WKH� FR�RSHUDWLYH� DWWLWXGH�� WKH�HPSLULFDO�IDFWV ������

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�


