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&$5$&7(5,=$&,Ï1�(&21Ï0,&$�'(�/$6�&+23(5$6�(1�&$67,//$�<�/(Ï1�5(17$%,/,'$'�<�785126�Ï37,026
/XLV�'tD]�%DOWHLUR� 	�&DUORV�5RPHUR�

�(�7�6��,QJHQLHUtDV�$JUDULDV��$YGD��0DGULG������������3DOHQFLDEDOWHLUR#LDI�XYD�HV�(�7�6��,QJHQLHURV�GH�0RQWHV��&LXGDG�8QLYHUVLWDULD��V�Q��������0DGULGDXJJLHJS#PRQWHV�XSP�HV
5(680(1
(Q�HVWH�DUWtFXOR�VH�GHWHUPLQDQ�ORV�WXUQRV�HFRQyPLFDPHQWH�ySWLPRV�\� ODV�UHQWDELOLGDGHV�DEVROXWDV�\UHODWLYDV�XWLOL]DQGR�GDWRV�SURFHGHQWHV�GH�SODQWDFLRQHV�GH�FKRSRV�HQ�&DVWLOOD� \� /HyQ��$VLPLVPR��VHHVWXGLDQ� ORV� HIHFWRV� TXH� VREUH� ORV� UHVXOWDGRV� DQWHULRUHV� WLHQH� HO� SODQ� GH� D\XGDV� \� VXEYHQFLRQHVUHFRJLGDV�HQ�HO�5HDO�'HFUHWR���������GH�UHFLHQWH�DSOLFDFLyQ�HQ�QXHVWUR�SDtV��/RV�UHVXOWDGRV�REWHQLGRVPXHVWUDQ�OD�FRPSHWLWLYLGDG�GH�HVWD�HVSHFLH�IUHQWH�D�GLYHUVRV�FXOWLYRV�DJUDULRV�
3$/$%5$6�&/$9(��$QiOLVLV�GH�LQYHUVLRQHV��)RUHVWDFLyQ��7XUQRV�HFRQyPLFDPHQWH�ySWLPRV
6800$5<
,Q�WKLV�SDSHU� WKH�RSWLPDO� URWDWLRQV�DQG�SURILWDELOLWLHV�RI� WKH�XQGHUO\LQJ� LQYHVWPHQWV� LQ�6SDQLVK�SRSODUSODQWDWLRQV� DUH� GHDOHG�� ,W� LV� DOVR� VWXGLHG� WKH� HIIHFWV� RQ� ILQDQFLDO� URWDWLRQV� DQG� SURILWDELOLWLHV� RI� WKHHFRQRPLF� DLGV� FRQWHPSODWHG� E\� WKH� 5R\DO� 'HFUHH� ������� ZKLFK� DWWHPSWV� WR� HQFRXUDJH� IRUHVWLQYHVWPHQWV�LQ�DJULFXOWXUH�IDUPV��7KH�UHVXOWV�REWDLQHG�VKRZ�WKH�FRPSHWLWLYHQHVV�RI�WKLV�VSHFLHV�IDFLQJGLYHUVH�DJUDULDQ�FURSV
.(<�:25'6��,QYHVWPHQW�DSSUDLVDO��$IIRUHVWDWLRQ��2SWLPDO�IRUHVW�URWDWLRQ
,1752'8&&,Ï1
/D� LPSRUWDQFLD� GHO� FKRSR� HQ� &DVWLOOD� \� /HyQ� HQ� WpUPLQRV� GH� SURGXFFLyQ� HV� PX\VLJQLILFDWLYD��DXQTXH�HQ�WpUPLQRV�GH�VXSHUILFLH�VyOR�UHSUHVHQWH�DSUR[LPDGDPHQWH�HO���GH�OD�VXSHUILFLH�IRUHVWDO��(Q�HIHFWR��VH�SXHGH�DILUPDU�TXH�HQ�HVWD�UHJLyQ�HO�FKRSRHV�OD�SULPHUD�IURQGRVD�SRU�HO�YROXPHQ�GH�FRUWDV�DQXDOHV��\�OD�VHJXQGD�HQ�WRWDO��SRUGHWUiV�GH�3LQXV�SLQDVWHU�� 3RU� RWUR� ODGR�� VXV�SHFXOLDUHV� FDUDFWHUtVWLFDV� \� HO�PDQHMRLQWHQVLYR� TXH� VH� OH� DSOLFD�� KDFHQ� TXH� QR� WHQJDQ� FRPSHWHQFLD� HQ� FXDQWR� D� RWUDVHVSHFLHV� GH� FUHFLPLHQWR� UiSLGR� HQ� OD� UHJLyQ�� \� TXH� HQ� FXDQWR� D� OD� UHQWDELOLGDGRIUHFLGD��FRPSLWD�VHULDPHQWH�FRQ�ORV�XVRV�DJUtFRODV�GHO�VXHOR�
(Q� HVWH� WUDEDMR� VH� YDQ� D� DQDOL]DU� WDQWR� OD� UHQWDELOLGDG� FRPR� ORV� WXUQRVHFRQyPLFDPHQWH� ySWLPRV� TXH� VXE\DFHQ� D� HVWH� WLSR� GH� LQYHUVLyQ� IRUHVWDO�� $Vt�GHVSXpV� GH� XQDV� LGHDV� LQWURGXFWRULDV� VREUH� OD� HYROXFLyQ� GH� OD� SROtWLFD� DJUtFRODFRPXQLWDULD��\�GH�GHVFULELU�HO�PDWHULDO�XWLOL]DGR��VH�SUHVHQWD�OD�PHWRGRORJtD�TXH�VH�YDD�XWLOL]DU��WDQWR�SDUD�OD�GHWHUPLQDFLyQ�GH�WXUQRV�FRPR�GH�UHQWDELOLGDGHV�HFRQyPLFDV�$� FRQWLQXDFLyQ� VH� GHWHUPLQDQ� ORV� WXUQRV� ySWLPRV�� DVt� FRPR� ODV� FRUUHVSRQGLHQWHV
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UHQWDELOLGDGHV� DEVROXWDV� �PHGLGDV� HQ� WpUPLQRV� GH� YDORU� DFWXDO� QHWR�� \� UHODWLYDV�PHGLGDV�HQ�WpUPLQRV�GH�WDVD�LQWHUQD�GH�UHQGLPLHQWR���)LQDOPHQWH��VH�FRPHQWDQ�ORVUHVXOWDGRV� IXQGDPHQWDOHV� REWHQLGRV� FRQ� HVWD� LQYHVWLJDFLyQ�� GHULYDQGR� DOJXQDVUHIOH[LRQHV�H�LPSOLFDFLRQHV�HQ�HO�WHUUHQR�GH�OD�SROtWLFD�IRUHVWDO�
/$�(92/8&,Ï1�'(�/$6�32/Ë7,&$6�&2081,7$5,$6�<�(/�&+232
/D�VLWXDFLyQ� IXHUWHPHQWH�H[FHGHQWDULD�GH� OD�PD\RU�SDUWH�GH� ORV�PHUFDGRV�DJUDULRVHXURSHRV�D�SULQFLSLRV�GH�ORV�DxRV�QRYHQWD�KD�FRQGXFLGR�D�XQD�SURIXQGD�FULVLV�HQ�ODDJULFXOWXUD� FRPXQLWDULD�� TXH� VH� KD� WUDGXFLGR� HQ� OD� UHIRUPD� GH� OD� 3ROtWLFD� $JUDULD&RP~Q� �3$&�� GH� ������ 8QR� GH� ORV� HIHFWRV� LQPHGLDWRV� TXH� VH� SURGXMR� HQ� ODDJULFXOWXUD� HVSDxROD� FRQVLVWLy� HQ� OD� UHGXFFLyQ�GH� ORV� SUHFLRV� UHDOHV� SHUFLELGRV�SRUORV� DJULFXOWRUHV�� (VWD� UHGXFFLyQ� GH� SUHFLRV� PRWLYy� TXH� SURSRUFLRQHV� FDGD� YH]PD\RUHV�GH� OD�VXSHUILFLH�GHVWLQDGD�D� OD�DJULFXOWXUD�KD\DQ�GHMDGR�GH�VHU� UHQWDEOHV�VXVWLWX\pQGRVH�ODV�RULHQWDFLRQHV�DJUtFRODV�SRU�SURGXFFLRQHV�IRUHVWDOHV��(VWH�FDPELRGH�XVR�DJUtFROD�D�IRUHVWDO�TXH�HQ�SULQFLSLR�VyOR�KDEtD�DIHFWDGR�D�WLHUUDV�PDUJLQDOHV�SDXODWLQDPHQWH�KD�LGR�H[WHQGLpQGRVH�D�PHMRUHV�SUHGLRV��$Vt��GHVGH�OD�GpFDGD�GH�ORVQRYHQWD�� VXFHVLYRV� SURJUDPDV� ILQDQFLDGRV� FRQ� IRQGRV� S~EOLFRV� KDQ� SURSLFLDGR� XQDXJH�HQ�ODV�IRUHVWDFLRQHV�GH�WLHUUDV�DJUDULDV�HQ�QXHVWUR�SDtV�
/D�~OWLPD�UHIRUPD�GH� OD�3ROtWLFD�$JUDULD�&RP~Q�DKRQGD�HQ� OD� OtQHD�GH� IDYRUHFHU� ODH[WHQVLILFDFLyQ� IUHQWH�D� OD�DJULFXOWXUD�QHWDPHQWH�SURGXFWLYLVWD�GH� ORV�DxRV�RFKHQWD�WDO� \�FRPR�VH�SXHGH�DSUHFLDU�HQ� OD�EDMDGD�GH� ORV�SUHFLRV�GH� LQWHUYHQFLyQ��$Vt�� ODVPHGLGDV� DJURDPELHQWDOHV� TXH� DFRPSDxDQ� D� OD� $JHQGD� ����� FRQGLFLRQDQ� HOGHVDUUROOR�GH�OD�DJULFXOWXUD�FRPXQLWDULD�LPSRQLHQGR�XQ�GHVDUUROOR�PiV�VRVWHQLEOH�GHOD�PLVPD�TXH��HQ�GHILQLWLYD��FXEUD�RWUDV�GHPDQGDV�VRFLDOHV�DGHPiV�GH�OD�SURGXFFLyQGH�RXWSXWV�WDQJLEOHV��&RPR�XQD�PHGLGD�GHQWUR�GH�HVWD�SROtWLFD�VH�VLW~DQ�ODV�~OWLPDVPHGLGDV� FRPXQLWDULDV� TXH� UHJXODQ� HO� UpJLPHQ� GH� D\XGDV� SDUD� ODV� LQYHUVLRQHVIRUHVWDOHV�HQ�WLHUUDV�DJUDULDV��5HJODPHQWR����������5HJODPHQWR�������������TXH�QRKDQ�VLGR�WUDVSXHVWRV�D�OD�OHJLVODFLyQ�HVSDxROD�KDVWD�KDFH�XQRV�PHVHV��5HDO�'HFUHWR���������&RPSDUiQGROR�FRQ�PHGLGDV�VLPLODUHV�GH�ORV�DxRV�QRYHQWD��DOJXQDV�GH�ODVGLIHUHQFLDV��DGHPiV�GH�OD�FXDQWtD�GH�ODV�SULPDV��TXH�DSRUWD�HO�QXHYR�5'�VH�UHILHUHDO� LQWHQWR� GH� QR� IDFLOLWDU� HO� OODPDGR� ³FXOWLYR� GH� VXEYHQFLRQHV´�� \D� TXH� REOLJD� DFRPXQLFDU�DO�&DWDVWUR�HO�FDPELR�GH�XVR�DJUtFROD�D�IRUHVWDO��$GHPiV��VH�HVWDEOHFH�XQWXUQR�PtQLPR�SDUD�ODV�HVSHFLHV�GH�FUHFLPLHQWR�UiSLGR�����DxRV��
$GHPiV� GH� HVWH� FRQWH[WR� WUDQVQDFLRQDO�� HV� SUHFLVR� UHFRUGDU� HO� KHFKR� GH� TXH� ODPDGHUD��WDQWR�HQ�QXHVWUR�SDtV�FRPR�HQ�&DVWLOOD�\�/HyQ��HV�XQ�ELHQ�GHILFLWDULR�FRQ�ORTXH�FXDOTXLHU�PHGLGD�TXH� IRPHQWH�SROtWLFDV�GH� IRUHVWDFLyQ�SRGUtD�D\XGDU�D�PLWLJDUHVWD�FLUFXQVWDQFLD��3DUDGyMLFDPHQWH��PLHQWUDV�ORV�GHFUHWRV�GH�IRUHVWDFLyQ�HPDQDGRVGH�OD�UHIRUPD�GH�OD�3$&�GH�������5HDO�'HFUHWR�����������FLWDEDQ�H[SUHVDPHQWH�DHVWH�REMHWLYR��HQ�HO� UHFLHQWH�5'�QR�VH�PHQFLRQD��3DUD� LOXVWUDU�HVWD� UHDOLGDG��EDVWHGHFLU� TXH� ORV� GDWRV� QDFLRQDOHV� UHIHUHQWHV� DO� FRPHUFLR� H[WHULRU� HQ� HO� DxR� ����� GHOHStJUDIH����GH�OD�&ODVLILFDFLyQ�1DFLRQDO�GH�$FWLYLGDGHV�(FRQyPLFDV��&�1�$�(���\�TXHHQJORED� D� SURGXFWRV� FRPR� PDGHUD�� FDUERQ� YHJHWDO� \� PDQXIDFWXUDV� GH� PDGHUD�DUURMD�XQD�WDVD�GH�FREHUWXUD�HQWUH�H[SRUWDFLRQHV�H�LPSRUWDFLRQHV�GHO����
$QWH�HVWH� WLSR�GH�VLWXDFLyQ��HV� OyJLFR�TXH�VH� LQWHQWH�SRU� WRGRV� ORV�PHGLRV�SDOLDU�HOHQRUPH�GpILFLW�FRPHUFLDO�PDGHUHUR�\�TXH�OD�FRPSHWHQFLD�DJUtFROD�IRUHVWDO�SRU�XQ�XVR
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GHO� VXHOR� QR� VH� WUDWH� GH� XQD� PHUD� FXHVWLyQ� FR\XQWXUDO�� VLQR� TXH� WHQJD� XQ� FODURFDUiFWHU� HVWUXFWXUDO�� 6LQ� HPEDUJR�� XQD� GH� ODV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� GH� ODVSODQWDFLRQHV� IRUHVWDOHV� HV� OD� ODUJD� GXUDFLyQ� GH� VXV� FLFORV� SURGXFWLYRV�� OR� TXHFRPSOLFD� OD� VXVWLWXFLyQ� GHO� XVR� DJUtFROD� SRU� HO� IRUHVWDO� GHQWUR� GH� XQ� PDUFR� GHLQLFLDWLYD�SULYDGD��3RU�HOOR��SDUHFH�TXH�XQ�SODQWHDPLHQWR�LQWHUHVDQWH�SXHGH�FRQVLVWLUHQ�IRPHQWDU�ODV�SODQWDFLRQHV�DUEyUHDV�EDVDGDV�HQ�HVSHFLHV�GH�FUHFLPLHQWR�UiSLGR�
'HQWUR� GH� HVWDV� HVSHFLHV� GH� FUHFLPLHQWR� UiSLGR� QRV� HQFRQWUDPRV� FRQ� HO� FKRSR�iUERO�SURGXFWRU�GH�PDGHUD�EODQGD�SRU�H[FHOHQFLD�� \� FRQ�FRQGLFLRQHV�GH�GHVDUUROORHVSOpQGLGDV� HQ� PXFKDV� ]RQDV� GH� &DVWLOOD� \� /HyQ�� /D� EUHYHGDG� HQ� HO� WXUQR�� ODSUiFWLFD� DXVHQFLD� GH� RWURV� LQJUHVRV� TXH�QR� VHDQ� ORV� TXH� FRUUHVSRQGHQ� D� OD� FRUWDILQDO�� OD�SRVLEOH�FRPSDWLELOLGDG�VLPXOWiQHD�FRQ�FLHUWRV� FXOWLYRV��KDFH�TXH�HO�PDQHMRGH� ODV� FKRSHUDV� VHD� GLIHUHQWH� DO� GH� RWUDV� HVSHFLHV� IRUHVWDOHV�� UHVXOWDQGR� XQDHVSHFLH�LGyQHD�SDUD�FDVRV�GH�UHWLUDGDV�GH�WLHUUDV�DJUtFRODV��3RU�~OWLPR��HV� OD�~QLFDHVSHFLH� IRUHVWDO� TXH� HQ� &DVWLOOD� \� /HyQ� VH� JHVWLRQD� EDMR� XQD� SHUVSHFWLYDPDUFDGDPHQWH� LQWHQVLYD�� $Vt�� D� QLYHO� UHJLRQDO� ODV� FRUWDV� DQXDOHV� HVWiQ� PX\HTXLOLEUDGDV�FRQ�HO�FUHFLPLHQWR�PHGLR�DQXDO��D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�FRQ�RWUDVHVSHFLHV�GH�FUHFLPLHQWR�OHQWR�
0$7(5,$/�(03/($'2
(Q�HVWH�WUDEDMR�VH�KD�HPSOHDGR�XQR�GH�ORV�FORQHV�XWLOL]DGRV�HQ�OD�0HVHWD�&HQWUDO��HOFORQ� 3RSXOXV� [� HXURDPHULFDQD ³&DPSHDGRU´�� 3DUD� HO� FiOFXOR� GH� VX� IXQFLyQ� GHSURGXFFLyQ� VH� KD� SDUWLGR� GH� ODV� WDEODV� GH� SURGXFFLyQ� H[LVWHQWHV� �*RQ]iOH]$QWRxDQ]DV������£(UURU�0DUFDGRU�QR�GHILQLGR����FRUUHVSRQGLHQWH�D�XQD�FDOLGDG�GHHVWDFLyQ�PHGLD� �FDOLGDG� ,,,���+D\�TXH�KDFHU� FRQVWDU� TXH� HO� YROXPHQ�QR� VH� REWLHQHGLUHFWDPHQWH�GH�OD�WDEOD�GH�SURGXFFLyQ��VLQR�TXH�VH�KD�REWHQLGR�DSOLFDQGR� OD� WDULIDGH� FXELFDFLyQ� SDUD� FDGD� SDU� GH� YDORUHV� �GLiPHWUR� \� DOWXUD� GRPLQDQWH�� PRVWUDGRVSDUD� FDGD� HGDG� HQ� GLFKD� WDEOD�� 3RU� RWUR� ODGR�� HV� QHFHVDULR� SUHFLVDU� TXH� ORVYRO~PHQHV�SUHGLFKRV�SRU�HVWD�UHODFLyQ�HTXLYDOH�D�OD�SURGXFFLyQ�GH�OD�PHMRU�FDOLGDGGH�HVWDFLyQ��VLJXLHQGR�ODV�WDEODV�GH�SURGXFFLyQ�PiV�UHFLHQWHPHQWH�SXEOLFDGDV�SDUDOD�&XHQFD�GHO�'XHUR��%UDYR�HW�DO�������£(UURU�0DUFDGRU�QR�GHILQLGR���%UDYR�HW�DO������£(UURU�0DUFDGRU�QR�GHILQLGR���
(Q�FXDQWR�DO�HVSDFLDPLHQWR�\� WUDWDPLHQWRV�FXOWXUDOHV��VH�KD�VHJXLGR� OD�VHOYLFXOWXUDSURSXHVWD� HQ� )HUQiQGH]� 0RORZQ\� �����£(UURU�0DUFDGRU� QR� GHILQLGR���%iVLFDPHQWH��VH�WUDWD�GH�XQD�SODQWDFLyQ�D�UDt]�SURIXQGD��FRQ�����SLHV�KD��HQ�OD�TXHVH�UHDOL]DQ���SRGDV�\�JUDGHRV�DQXDOHV�KDVWD�HO�DxR�DQWHULRU�DO�WXUQR��$XQTXH�\D�VHFRQVLGHUD�XQ�HVIXHU]R�GH�JHVWLyQ�HOHYDGR��RWURV�DXWRUHV�GHVFULEHQ�DOWHUQDWLYDV�PiVLQWHQVLYDV� LQFRUSRUDQGR� IHUWLOL]DFLRQHV� �*RQ]iOH]� $QWRxDQ]DV� HW� DO������£(UURU�0DUFDGRU� QR� GHILQLGR��� *UDX� HW� DO��� ����£(UURU�0DUFDGRU� QRGHILQLGR���� ODV� FXDOHV� QR� VH� KDQ� FRQVLGHUDGR� HQ� HVWH� WUDEDMR�� $GHPiV�� VH� KDQHVWLPDGR�XQRV�JDVWRV�DQXDOHV�GH������SWV�KDDxR����¼�KDDxR���3DUD�HO�SUHFLR�GH�ODPDGHUD�VH�KDQ�WRPDGR�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�ODV�VXEDVWDV�UHDOL]DGDV�SRU� OD&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�'XHUR�GXUDQWH� ORV�~OWLPRV�DxRV� �6HUYLFLR�GHO�0HGLR1DWXUDO� GH� OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� 'XHUR� ����������� UHFRSLODGRV� SRU*DUFtD�5RGUtJXH]������£(UURU�0DUFDGRU�QR�GHILQLGR�����&RQ�HVWD�LQIRUPDFLyQ�VH�KDDMXVWDGR�XQD�FXUYD�FXDGUiWLFD�TXH�SURSRUFLRQD�HO�SUHFLR�GH�OD�PDGHUD�HQ�IXQFLyQ�GHOGLiPHWUR�GH�FRUWD�GHO�iUERO�
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(Q�FXDQWR�D�ODV�VXEYHQFLRQHV��VH�KD�VXSXHVWR�XQD�D\XGD�D�OD�IRUHVWDFLyQ�FLIUDGD�HQ�������� SWV�KD� ������¼�KD�� \� XQD� SULPD� GH� PDQWHQLPLHQWR� GH� ������ SWV�KD����¼�KD���1R�VH�FRQWHPSOD� OD�H[LVWHQFLD�GH�SULPDV�FRPSHQVDWRULDV��\�HQ�FXDQWR�DODV� SULPDV� GH� PDQWHQLPLHQWR�� HV� SUHFLVR� ILMDU� XQ� WXUQR� PtQLPR� GH� ��� DxRV� VL� VHTXLHUH�DFFHGHU�DO�FREUR�GH�GLFKD�D\XGD��3RU�RWUR�ODGR��VH�KD�FRQVLGHUDGR�XQD�WDVDGH�GHVFXHQWR�SULYDGD�GHO�����DXQTXH�SRVWHULRUPHQWH�VH�KD�HIHFWXDGR�XQ�DQiOLVLV�GHVHQVLELOLGDG�DQWH�SRVLEOHV�YDULDFLRQHV�GH�HVWH�SDUiPHWUR�
3RU�~OWLPR��VH�KDQ�DQDOL]DGR�VXFLQWDPHQWH�RWUR�WLSR�GH�PHFDQLVPRV�GH�FRJHVWLyQ�DORV� TXH� HO� SURSLHWDULR� SXHGH� DFXGLU� D� OD� KRUD� GH� UHDOL]DU� OD� LQYHUVLyQ�� (QWUH� ODVGLYHUVDV�DOWHUQDWLYDV�GLVSRQLEOHV�VH�KD�HOHJLGR��SRU� VX� LPSRUWDQFLD�HQ� OD� UHJLyQ�� ODILJXUD� GHO� FRQVRUFLR�� HQ� FRQFUHWR� HO� TXH� RIUHFH� OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO'XHUR��3DUD�HOOR�VH�YDQ�D�FRQVLGHUDU� ODV� FRQGLFLRQHV� WLSR� UHIOHMDGDV�HQ�)HUQiQGH]0RORZQ\���������\�TXH�EiVLFDPHQWH�VH�UHVXPHQ�HQ�GRV�FRQGLFLRQHV��HO�SURSLHWDULRQR�DVXPH�QLQJ~Q�JDVWR�VHOYtFROD��\�UHFLEH�HO�����GH�ORV�LQJUHVRV�SURGXFLGRV�SRU�ODFRUWD�ILQDO�
0(72'2/2*Ë$
/RV�UHFXUVRV�IRUHVWDOHV��LJXDO�TXH�VXFHGH�FRQ�ORV�SHVTXHURV��SRVHHQ�HO�FDUiFWHU�GHUHFXUVRV� GHVWUXFWLEOHV�UHQRYDEOHV�� (Q� HIHFWR�� DO� FRUWDU� XQ� iUERO� R� PDVD� IRUHVWDOUHJXODU�� VH� SURGXFH� VX� GHVDSDULFLyQ� �FDUiFWHU� GHVWUXFWLEOH�� PLHQWUDV� TXH�� SRU� RWUDSDUWH��OD�SURSLD�FRUWD�LPSOLFD�HO� LQLFLR�GH�XQ�SURFHVR�GH�FUHDFLyQ�GH�XQ�QXHYR�VWRFNIRUHVWDO� SRU�PHGLR� GH� XQ� SURFHVR� ELROyJLFR� DXWRUHJHQHUDWLYR� �FDUiFWHU� UHQRYDEOH��3RU�WDQWR��HQ�XQ�RUGHQ�OyJLFR�GH�LGHDV��SDUHFH�TXH�OR�TXH�SURFHGH�SDUD�DQDOL]DU�ORVUHFXUVRV�IRUHVWDOHV�HV�WUDVODGDU�ORV�SODQWHDPLHQWRV�DQDOtWLFRV�LQKHUHQWHV�D�OD�JHVWLyQGH� ORV� UHFXUVRV�SHVTXHURV��6LQ�HPEDUJR��HQ�HO� WHUUHQR� IRUHVWDO�H[LVWH�XQ�SUREOHPDHVSHFtILFR� GH� JUDQ� HQMXQGLD�� TXH� SXHGH� FRQVLGHUDUVH� HO� SUREOHPD� FOiVLFR� HQ� HVWDGLVFLSOLQD� \� GHO� TXH� GHULYDQ� ORV� GHPiV� SUREOHPDV�� (VWH� SUREOHPD� FRQVLVWH� HQGHWHUPLQDU�OD�YLGD�R�PRPHQWR�ySWLPR�GH�FRUWD�GHO�iUERO��SODQWDFLyQ�R�PDVD�IRUHVWDO�
&RPR�HV�VDELGR��XQD�SUiFWLFD�EDVWDQWH�XVXDO�HQ�OD�DFWLYLGDG�IRUHVWDO�FRQVLVWH�HQ�ILMDUHO�WXUQR�FRPR�OD�YLGD�GH�OD�PDVD�SDUD�OD�FXDO�HO�FUHFLPLHQWR�PHGLR�VH�KDFH�LJXDO�DOFUHFLPLHQWR�FRUULHQWH��SXQWR�HQ�HO�FXDO�HO�FUHFLPLHQWR�PHGLR�HV�Pi[LPR��'LFKR�WXUQRVXHOH� GHQRPLQDUVH� WXUQR� GH� Pi[LPD� UHQWD� HQ� HVSHFLH� \� UHSUHVHQWD� XQ� ySWLPRELROyJLFR��\D�TXH�SDUD�HO�PLVPR�VH�FRQVLJXH�PD[LPL]DU� OD�FDQWLGDG�GH�PDGHUD�TXHVH� REWLHQH� SRU� XQLGDG� GH� WLHPSR�� 3RU� HVWD� UD]yQ�� D� HVWH� WLSR� GH� VROXFLyQ� VXHOHGHQRPLQDUVH� WDPELpQ� WXUQR� TXH� SURSRUFLRQD� HO�Pi[LPR� UHQGLPLHQWR� VRVWHQLEOH�� \DTXH� LQIRUPD� VREUH� OD� Pi[LPD� FDQWLGDG� GH� PDGHUD� TXH� SXHGH� H[WUDHUVH� GH� XQDPDQHUD�VRVWHQLEOH��,QGXGDEOHPHQWH�HO�WXUQR�TXH�HVWDPRV�HVWXGLDQGR�WLHQH�XQ�FODURDWUDFWLYR� GHVGH� XQ� SXQWR� GH� YLVWD� ELROyJLFR�� SHUR� QR� WLHQH� SRUTXH� SRVHHUSURSLHGDGHV� ySWLPDV� GHVGH� XQ� SXQWR� GH� YLVWD� HFRQyPLFR�� 3DUD� DQDOL]DU� HO� WXUQRySWLPR� GHVGH� XQ� SXQWR� GH� YLVWD� HFRQyPLFR�� WHQGUHPRV� TXH� DPSOLDU� HO� DQiOLVLVLQWURGXFLHQGR�HQ�HO�PLVPR�SDUiPHWURV�HFRQyPLFRV�FRPR�HO�SUHFLR�GH�OD�PDGHUD��ORVFRVWHV�GH�SODQWDFLyQ��OD�LQIOXHQFLD�GHO�WLHPSR�HQ�HO�YDORU�GHO�GLQHUR��HVWR�HV��OD�WDVDGH�GHVFXHQWR���HWF�
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3DUD� UHDOL]DU� HVWH� DQiOLVLV� VH� KD� FRQVLGHUDGR� OD� PHWRGRORJtD� KDELWXDOPHQWHHPSOHDGD�SDUD�HO�FiOFXOR�GHO�WXUQR�HFRQyPLFDPHQWH�ySWLPR��$XQTXH�HQ�OD�OLWHUDWXUDVH�FLWDQ�GLYHUVDV�IRUPDV�GH�HVWDEOHFHU�HO�WXUQR�ySWLPR�GH�XQD�PDVD�IRUHVWDO��VHJ~QVH� FRQVLGHUHQ� FULWHULRV� ELROyJLFRV�� IRUHVWDOHV� R� HFRQyPLFRV�� EDMR� XQD� SHUVSHFWLYDILQDQFLHUD� HVWi� DGPLWLGR� TXH� OD� VROXFLyQ� FRUUHFWD� HV� OD� SURSXHVWD� SRU� )DXVWPDQQ�����£(UURU�0DUFDGRU�QR�GHILQLGR����(VWD�PHWRGRORJtD�DVRFLD�OD�YLGD�ySWLPD�GH�XQDPDVD� D� DTXHOOD� HGDG� HQ� OD� FXDO� HO� YDORU� DFWXDO� QHWR� DVRFLDGR� D� OD� LQYHUVLyQVXE\DFHQWH�HV�Pi[LPR��SHUR�DVXPLHQGR�HO�FRVWH�GH�RSRUWXQLGDG�GH� WHQHU�HO� VXHORRFXSDGR��(Q�5RPHUR������£(UURU�0DUFDGRU�QR�GHILQLGR���VH�SXHGH�HQFRQWUDU�XQDDPSOLD�\�FODUD�H[SRVLFLyQ�GH�ORV�WXUQRV�PiV�XWLOL]DGRV�HQ�HO�iPELWR�IRUHVWDO��DVt�FRPRGHO�DQiOLVLV�\�H[WHQVLRQHV�GH�OD�VROXFLyQ�SURSXHVWD�SRU�)DXVWPDQQ�
&RPR�HV�VDELGR��HVWD�VROXFLyQ�SURSRQH�XQ�HTXLOLEULR�HFRQyPLFR�HQWUH�ODV�GHFLVLRQHVGH� FRUWDU� R� QR FRUWDU� OD�PDVD� EDVDGRV� HQ� XQD� UHJOD� GH� FRQGXFWD� HFRQyPLFD�PX\SUHFLVD� SRU� SDUWH� GHO� SURSLHWDULR�� (Q� HIHFWR�� VH� DVXPH� XQ� FRPSRUWDPLHQWRPD[LPL]DGRU� GHO�EHQHILFLR� SRU� SDUWH� GHO� SURSLHWDULR� IRUHVWDO�� OR� TXH� FRQOOHYD� D� TXHpVWH�LQWHQWDUi�PD[LPL]DU�HO�YDORU�DFWXDO�QHWR��9$1��DVRFLDGR�D�OD�LQYHUVLyQ��$GHPiV�\�FRPR�\D�VH�KD�DSXQWDGR��OD�VROXFLyQ�GH�)DXVWPDQQ�D�GLIHUHQFLD�GH�OD�VROXFLyQ�DOSUREOHPD�DSRUWDGD�SRU� LOXVWUHV�HFRQRPLVWDV�FRPR�)LVKHU�\�+RWHOOLQJ��FRQVLGHUD� ORVFRVWHV�GH�RSRUWXQLGDG�HQ�TXH�LQFXUUH�HO�SURSLHWDULR�SRU�WHQHU�HO�VXHOR�RFXSDGR�FRQ�HOYXHOR�R�PDVD�IRUHVWDO��(Q�HIHFWR�� OD�QR�FRQVLGHUDFLyQ�GH�GLFKR�FRVWH�R� UHQWD�GH� ODWLHUUD� LPSOLFD� QHJDU� DO� SURSLHWDULR�� SRU� HMHPSOR�� OD� SRVLELOLGDG� GH� FRUWDU� OD�PDVD� \DUUHQGDU� HO� VXHOR� GHVQXGR� D� RWUR� DJULFXOWRU�� $GHPiV�� \� FRPR� 6DPXHOVRQ�����£(UURU�0DUFDGRU� QR� GHILQLGR��� KD� GHPRVWUDGR�� UHVXOWD� LQGLIHUHQWH� HOFRQVLGHUDU� H[SOtFLWDPHQWH� XQD� UHQWD� GH� OD� WLHUUD� R� DEDUFDU� LQILQLWRV� FLFORV� GHSODQWDFLyQ�
3DUD�GHILQLU� OD�VROXFLyQ�GH�)DXVWPDQQ�VH�DVLPLOD�HO�SURGXFWR�3ÂI�W� FRQ�XQD�IXQFLyQGH�LQJUHVR�WHPSRUDO�,�W� TXH�UHSUHVHQWD�HO� LQJUHVR�REWHQLGR�SRU� OD�YHQWD�GH�PDGHUD�SURGXFWR�GHO�SUHFLR�3 SRU�OD�SURGXFFLyQ�I�W���D�ORV�W DxRV��6L�FRQVLGHUDPRV�HO�FRVWHGH� IRUHVWDFLyQ� �.��� OD�H[SUHVLyQ�GH�)DXVWPDQQ�YHQGUtD�GDGD�SRU�DTXHOOD�HGDG�TXHPD[LPLFH�OD�VLJXLHQWH�H[SUHVLyQ�
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/yJLFDPHQWH��HVWD�H[SUHVLyQ�VH�SXHGH�JHQHUDOL]DU�FRQ�ORV�GLYHUVRV�FREURV�\�SDJRVDVRFLDGRV� D� OD� YLGD� GH� OD� IRUHVWDFLyQ�� 3DUD� HOOR� VH� KD� VHJXLGR� XQ� SURFHGLPLHQWRVLPLODU�DO�PRVWUDGR�HQ�'tD]�%DOWHLUR�	�5RPHUR������£(UURU�0DUFDGRU�QR�GHILQLGR��R�HQ�0XWNH�HW�DO� �����£(UURU�0DUFDGRU�QR�GHILQLGR����$Vt��* UHSUHVHQWD�ORV�SDJRVDQXDOHV� GH� H[SORWDFLyQ� \�<V ORV� SDJRV� GHELGR� D� ODERUHV� FXOWXUDOHV� �ODERUHV� GHPDQWHQLPLHQWR�� FODUHRV�� HWF���� /DV� D\XGDV� FRPXQLWDULDV� VH� KDQ� LQWURGXFLGR� GHOVLJXLHQWH�PRGR��3P UHSUHVHQWD�OD�SULPD�GH�PDQWHQLPLHQWR�TXH�VH�SHUFLEH�GXUDQWH�ORVSULPHURV� FLQFR� DxRV� \�.� VHUtD� OD� VXEYHQFLyQ� SDUD� ORV� JDVWRV� GH� IRUHVWDFLyQ�/yJLFDPHQWH�� \� GDGR� TXH� VH� SDUWH� GH� XQ� WHUUHQR� DQWHULRUPHQWH� RFXSDGR� SRU� XQFXOWLYR� DJUtFROD�� ORV� JDVWRV� GH� GHVWRFRQDGR� �.¶�� VyOR� VH� FRQWDELOL]DQ� D� SDUWLU� GHOVHJXQGR� WXUQR��&RQ�HO� ILQ� GH� WHQHU� HQ� FXHQWD� HVWH� KHFKR�� VH� KD� LQWURGXFLGR� HQ� ODIyUPXOD� DQWHULRU�� SHUR� VXPiQGROH� HO� LPSRUWH� FRUUHVSRQGLHQWH� DO� SULPHU� WXUQR�
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,QFOX\HQGR�WRGDV�HVWDV�FRPSRQHQWHV��\�FRQVLGHUDQGR�TXH�ODV�VXEYHQFLRQHV�VyOR�VHUHFLEHQ�HQ�OD�SULPHUD�IRUHVWDFLyQ��HO�9$1�DVRFLDGR�D�OD�LQYHUVLyQ�VHUtD�HO�VLJXLHQWH�
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/D� H[SUHVLyQ� DQWHULRU� SXHGH� GHQRPLQDUVH� IyUPXOD� GH� )DXVWPDQQ� JHQHUDOL]DGD�� (OYDORU� GH� OD� YDULDEOH�W SDUD� HO� TXH� VH�PD[LPLFH� GLFKD� H[SUHVLyQ� QRV� GDUi� HO� WXUQRySWLPR�GHVGH�XQ�SXQWR�GH�YLVWD�HFRQyPLFR��3DUD�SURFHGHU�D�GLFKD�PD[LPL]DFLyQ��HQYH]�GH�DSOLFDU�HO�FiOFXOR�GLIHUHQFLDO�UHVXOWD�PiV�VHQFLOOR�UHFXUULU�D�WpFQLFDV�GH�FiOFXORQXPpULFR�� $Vt�� EDVWDUi� FRQ� LQWURGXFLU� OD� IyUPXOD� ���� HQ� XQD� KRMD� GH� FiOFXOR� \SRVWHULRUPHQWH� LU� GDQGR� YDORUHV� VXFHVLYDPHQWH� FUHFLHQWHV� DO� SDUiPHWUR�W KDVWDHQFRQWUDU�HO�YDORU�GHO�PLVPR�SDUD�HO�TXH�HO�9$1�GH�OD�LQYHUVLyQ�VXE\DFHQWH�DOFDQFHXQ� YDORU� Pi[LPR�� 7DQWR� HO� WXUQR� ySWLPR� FRPR� OD� UHQWDELOLGDG� GH� ODV� GLVWLQWDVSODQWDFLRQHV�TXHGDUtDQ�GHILQLGRV�PD[LPL]DQGR�OD�HFXDFLyQ������3RU�RWUR�ODGR��VyOR�VHKD� FRQVLGHUDGR� SDUD� HVWH� FDVR� OD� H[LVWHQFLD� GH� XQD� ~QLFD� VXEYHQFLyQ� SDUD� HVWDVSODQWDFLRQHV�� OR�TXH�LPSOLFD�TXH�VXFHVLYDV�UHIRUHVWDFLRQHV�D� OR� ODUJR�GHO� WLHPSR�QRVHUiQ�EHQHILFLDULDV�GH�HVWDV�D\XGDV�
&RQ�HO� ILQ�GH�FRPSOHWDU�HO�DQiOLVLV�� DGHPiV�GH�XQ FULWHULR�TXH�RIUHFH�XQ� tQGLFH�GHUHQWDELOLGDG�DEVROXWD�FRPR�HV�HO�9$1��VH�YD�D�DSRUWDU�XQ� tQGLFH�GH� OD� UHQWDELOLGDGUHODWLYD�GH�OD�LQYHUVLyQ��PHGLGR�SRU�VX�WDVD�LQWHUQD�GH�UHQGLPLHQWR��7,5���$VLPLVPR�ORV� UHVXOWDGRV� REWHQLGRV� VH� YDQ� D� FRPSDUDU� FRQ� ODV� UHQWDELOLGDGHV� REWHQLGDV� FRQGLYHUVRV�FXOWLYRV�DJUDULRV�HQ�&DVWLOOD�\�/HyQ��FRQ�HO�ILQ�GH�FRQWUDVWDU�ODV�SRVLELOLGDGHVUHDOHV�GH�FDPELRV�GH�XVR�HQ�OD�WLHUUD�
3RU�RWUR�ODGR��DXQTXH�HQ�HVWH�DQiOLVLV�VH�YD�D�VXSRQHU�TXH�HO�SURSLHWDULR�PD[LPL]D�HOLQJUHVR�GHULYDGR�GH�OD�FRUWD�ILQDO�GH�OD�PDVD��KD\�TXH�WHQHU�SUHVHQWH�TXH�OD�GHFLVLyQGH�FRUWDU�XQD�PDVD�IRUHVWDO�HQ�PXFKDV�RFDVLRQHV�LQWHUYLHQHQ�RWURV�IDFWRUHV�DGHPiVGH� ORV� SXUDPHQWH� ILQDQFLHURV�� (Q� (VSDxD� QR� DEXQGDQ� HVWXGLRV� SUHFLVRV� VREUH� HOFRPSRUWDPLHQWR� GH� ORV� SURSLHWDULRV� IRUHVWDOHV�� SHUR� LQYHVWLJDFLRQHV� VLPLODUHVUHDOL]DGDV� HQ� RWURV� SDtVHV� FRQILUPDQ� OD� LGHD� GH� TXH� LQWHUYLHQHQ� RWURV� IDFWRUHV� HQHVWD�GHFLVLyQ��DPELHQWDOHV��HVWpWLFRV��HGDG�\�UHQWD�GHO�SURSLHWDULR��XWLOL]DFLyQ�GH�ORVGLYHUVRV� EHQHILFLRV� SURSRUFLRQDGRV� SRU� OD� PDVD�� HWF���� ,QFOXVR� DOJXQRV� DXWRUHV�6WDYLQV�� ����£(UURU�0DUFDGRU� QR� GHILQLGR��� DSXQWDQ� RWUD� VHULH� GH� UD]RQHV�UHVWULFFLRQHV�GHELGDV�D�OD�IDOWD�GH�OLTXLGH]��LQFHUWLGXPEUH��RWURV�FRVWHV�\�EHQHILFLRVPDUJLQDOHV�GH�XVRV�DOWHUQDWLYRV�GH�OD�WLHUUD��TXH�SRGUtDQ�H[SOLFDU�ODV�SUHIHUHQFLDV�GHORV�SURSLHWDULRV�DQWH�FDPELRV�GHO�XVR�DJUtFROD�DO�IRUHVWDO��3RU�~OWLPR�HV�SUHFLVR�TXHHQ�HVWH�DQiOLVLV�QR�VH�YDQ�D�WHQHU�HQ�FXHQWD�OD�LQIOXHQFLD�TXH�ORV�LPSXHVWRV�SXHGDQHMHUFHU�HQ�OD�DFWLYLGDG�GH�ORV�SURSLHWDULRV�GH�FKRSHUDV�
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5(68/7$'26�<�',6&86,Ï1
(Q�SULPHU�OXJDU��VL�QRV�ILMDPRV�HQ�ORV�GDWRV�DSRUWDGRV�SRU�OD�IXQFLyQ�GH�SURGXFFLyQ�RFXUYD�GH�FUHFLPLHQWR�HPSOHDGD�HQ�QXHVWUR�DQiOLVLV��VH�SXHGH�REVHUYDU�TXH�HO�WXUQRGH�Pi[LPD� UHQWD� HQ� HVSHFLH� VH� REWLHQH� FXDQGR� OD�PDVD� DOFDQ]D� ORV� ��� DxRV� GHHGDG�� 5HVXOWD� LQWHUHVDQWH� FRPSDUDU� HVWH� GDWR� FRQ� ORV� UHVXOWDGRV� REWHQLGRV� DOFDOFXODU�HO�WXUQR�HFRQyPLFDPHQWH�ySWLPR�
$WHQGLHQGR�~QLFDPHQWH�D�OD�UHQWDELOLGDG�SURGXFLGD�SRU�OD�YHQWD�GH�PDGHUD��VLQ�WHQHUHQ�FXHQWD�ODV�VXEYHQFLRQHV��HO�FXOWLYR�GHO�FKRSR�EDMR�ODV�FRQGLFLRQHV�DQWHULRUPHQWHH[SXHVWDV� SUHVHQWD� XQ� WXUQR� ySWLPR� GH� ��� DxRV� SDUD� HO� TXH� VH� REWLHQH� XQ� YDORUDFWXDO�QHWR�GH�����������SWV�KD���������¼�KD���/D�WDVD�LQWHUQD�GH�UHQGLPLHQWR�HV�GHO�������(VWD�VROXFLyQ�VH�FRUUHVSRQGHUtD�DO�ySWLPR�SULYDGR�TXH�EXVFDUtD�HO�SURSLHWDULRIRUHVWDO��\�TXH�HTXLYDOH��DVXPLHQGR�ODV�KLSyWHVLV�DQWHULRUPHQWH�FRQVLGHUDGDV��D�XQDUHQWD�SHUSHWXD�FHUFDQD�D�ODV���������SWV�KDDxR��������¼�KD�DxR���&RPR�VH�SXHGHDSUHFLDU�� HVWD� HGDG� VH� VLW~D� PX\� FHUFDQD� DO� WXUQR� GH� Pi[LPD� UHQWD� HQ� HVSHFLH�(VWRV�UHVXOWDGRV�PXHVWUDQ�XQD�UHQWDELOLGDG�PX\�DWUDFWLYD��TXH�VXSHUD�DPSOLDPHQWHD� OD�GH�DOJXQRV�HVWXGLRV�VLPLODUHV� �'tD]�%DOWHLUR�	�5RPHUR������£(UURU�0DUFDGRUQR� GHILQLGR��� 'HO� 3HVR� HW� DO��� ����£(UURU�0DUFDGRU� QR� GHILQLGR���� VLWXiQGRVHFHUFDQD� D� OD� RIUHFLGD� SRU� )HUQiQGH]�0RORZQ\� �������� 8QD� SRVLEOH� UD]yQ� GH� HVWHLQFUHPHQWR� HQ� OD� UHQWDELOLGDG� VH� H[SOLFD� SRU� OD� SDXODWLQD� VXELGD� GHO� SUHFLR� GH� ODPDGHUD�GH�FKRSR�HQ�WpUPLQRV�UHDOHV�D�SDUWLU�GHO�DxR�������*DUFtD�5RGUtJXH]�������\�HO�HPSOHR�GH�XQD�WDVD�GH�GHVFXHQWR�PiV�UHGXFLGD�TXH�HQ�DOJXQRV�GH�ORV�HVWXGLRVDQWHULRUPHQWH�FLWDGRV��GHELGR�D� OD�SURJUHVLYD�EDMDGD�GH� ORV� WLSRV�GH� LQWHUpV�HQ� ORV~OWLPRV�DxRV�
(Q�XQ�HQWRUQR�VXEYHQFLRQDGR�HO�WXUQR�VH�LQFUHPHQWD�KDVWD�ORV����DxRV��GHELGR�D�ODSRVLELOLGDG� GH� FREUDU� OD� SULPD� GH� PDQWHQLPLHQWR�� /D� UHQWDELOLGDG� VH� LQFUHPHQWDOLJHUDPHQWH��KDVWD�XQ�9$1�SRU�KD�GH�����������SWV���������¼���OR�TXH�FRUUHVSRQGH�DXQD� UHQWD� SHUSHWXD� GH� �������� SWV�KDDxR� �������¼�KD� DxR��� /D� WDVD� LQWHUQD� GHUHQGLPLHQWR�VH�VLW~D�HQ�XQ��������$�GLIHUHQFLD�GH�RWUDV�DOWHUQDWLYDV�GH�LQYHUVLyQ�QRIRUHVWDOHV��HQ�HVWH�FDVR�ODV�D\XGDV�FRPXQLWDULDV�VyOR�UHSUHVHQWDQ�HO�����GHO�9$1�(Q�GHILQLWLYD��DFRJLpQGRVH�D�HVWDV�VXEYHQFLRQHV�HO�SURSLHWDULR�UHWUDVD�HQ�XQ�DxR�HOWXUQR�ySWLPR�\�HQ�FRQWUDSDUWLGD�VX�UHQWDELOLGDG��PHGLGD�HQ�WpUPLQRV�GH�YDORU�DFWXDOQHWR��VH�HOHYD�HQ�XQ�������(V�SUHFLVR� UHVDOWDU�HO� KHFKR�TXH��EDMR� ODV�FRQGLFLRQHVSODQWHDGDV��HO�WXUQR�ySWLPR�REWHQLGR�VH�KDOOD�GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�ODVD\XGDV� FRPXQLWDULDV� \� TXH� FRLQFLGH� FRQ�HO� WXUQR�GH�Pi[LPD� UHQWD� HQ� HVSHFLH�� (VGHFLU�TXH�SDUD�HVWD�HGDG�VH�VRODSDQ�HO�ySWLPR�SULYDGR��GHILQLGR�VHJ~Q�ODV�KLSyWHVLVDQWHULRUHV��\�HO�ySWLPR�ELROyJLFR��3RU�WDQWR��VH�UHIXWD�OD�RSLQLyQ�EDVWDQWH�XVXDO�HQ�HOFDPSR�IRUHVWDO�GH�TXH�ORV�WXUQRV�WpFQLFRV�R�ELROyJLFRV�VRQ�VLHPSUH�PiV�ODUJRV�TXHORV� WXUQRV�HFRQyPLFRV��/D�HYLGHQFLD�HPStULFD�QRV�GLFH�TXH�VL� HVWDPRV�DQDOL]DQGRXQD�HVSHFLH�GH�FUHFLPLHQWR�OHQWR�HO�WLSR�GH�GHVFXHQWR�YD�D�VXSHUDU�FODUDPHQWH�D�ODLQYHUVD�GHO� WXUQR��6LQ�HPEDUJR��VL�HVWDPRV�DQDOL]DQGR�XQD�HVSHFLH�GH�FUHFLPLHQWRFRUWR��FRPR�HO�FDVR�TXH�QRV�RFXSD��HV�DOWDPHQWH�SUREDEOH�TXH�OD�WDVD�GH�GHVFXHQWRVHD�LJXDO�R�LQIHULRU�D�OD�LQYHUVD�GHO�WXUQR��FRQ�OR�TXH�HO�WXUQR�HFRQyPLFR�FRLQFLGLUi�RVHUi�HQ�WDO�FDVR�PiV�ODUJR�TXH�HO�WXUQR�WpFQLFR�R�ELROyJLFR�
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3DUD� FRPSOHWDU� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV�� SDUHFH� UD]RQDEOHUHDOL]DU� XQ� DQiOLVLV� GH� VHQVLELOLGDG� VREUH� ORV� GLVWLQWRV� SDUiPHWURV� LQFOXLGRV� HQ� HODQiOLVLV��(Q�SULPHU�OXJDU��FDEUtD�SUHJXQWDUVH�OD�LQIOXHQFLD�TXH�YDULDFLRQHV�HQ�OD�WDVDGH�GHVFXHQWR�HOHJLGD�RFDVLRQDUtDQ�HQ�HO�WXUQR�ySWLPR��7DO�\�FRPR�VXJLHUH� OD�WHRUtD�YHU� 5RPHUR�� ������ FDS�� ���� VH� SURGXFH� XQD� UHODFLyQ� GHFUHFLHQWH� HQWUH� DPEDVYDULDEOHV��DXQTXH�GH�XQ�PRGR�EDVWDQWH� LQHOiVWLFR��(Q�HIHFWR��HO� UDQJR�GH�YDULDFLyQHV� GH� �� DxRV�� \� VH� SXHGH� DSUHFLDU� FRPR� HQ� XQ� FRQWH[WR� VXEYHQFLRQDGR� HO� WXUQRySWLPR� HV� LQVHQVLEOH� D� GLVPLQXFLRQHV� GH� OD� WDVD� GH� GHVFXHQWR� D� SDUWLU� GH� XQ� ���(VWD�FLUFXQVWDQFLD�VH�GHEH�D�OD�SRVLELOLGDG�GH�FREUDU�OD�SULPD�GH�PDQWHQLPLHQWR��6LQRV� ILMiUDPRV� HQ� OD� LQIOXHQFLD� TXH� HVWRV� FDPELRV� HQ� OD� WDVD� GH� GHVFXHQWR� WLHQHQVREUH�HO�YDORU�DFWXDO�QHWR�YHUtDPRV�TXH�HQ�HVWH�FDVR�OD�UHVSXHVWD�HV�PiV�HOiVWLFD�(Q� OD�)LJXUD��� VH�PXHVWUDQ� ORV� UHVXOWDGRV�GH�HVWH� DQiOLVLV� GH� VHQVLELOLGDG�SDUD�HO9$1�\�HO�WXUQR�ySWLPR�HQ�DPERV�HVFHQDULRV��FRQ�\�VLQ�VXEYHQFLyQ�
3RU�RWUR�ODGR��YDULDFLRQHV�HQ�HO�SUHFLR�GH�OD�PDGHUD�WDPELpQ�SXHGHQ�DOWHUDU�HO�WXUQRySWLPR�SUHYLVWR��6H�KDQ�VLPXODGR�YDULDFLRQHV�OLQHDOHV�GHO�SUHFLR�GH�OD�PDGHUD�HQ�XQ���\�HQ�XQ�����HQ�DPERV�VHQWLGRV��\�ORV�UHVXOWDGRV�PXHVWUDQ�XQD�JUDQ�HODVWLFLGDGHQ� FXDQWR� D� YDULDFLRQHV� HQ� HO� 9$1�� \� XQD� SURIXQGD� LQVHQVLELOLGDG� HQ� FXDQWR� DYDULDFLRQHV�HQ�HO�WXUQR�ySWLPR��'H�KHFKR�HO�WXUQR�SHUPDQHFH�LQYDULDEOH�VDOYR�HO�FDVRHQ� TXH� HO� SUHFLR� GH� OD� PDGHUD� DXPHQWH� HQ� XQ� ���� \� VyOR� HQ� XQ� FRQWH[RVXEYHQFLRQDGR�HO�WXUQR�VH�UHGXFH�KDVWD�ORV����DxRV��3RU�RWUR�ODGR��DXQTXH�SUHVHQWDOLPLWDFLRQHV�� HO� PHUFDGR� GH� OD� PDGHUD� GH� FKRSR� HV� XQR� GH� ORV� TXH� VH� SXHGHQFRQVLGHUDU�PiV� FHUFDQRV� D� OD� FRPSHWHQFLD� SHUIHFWD� HQ� (VSDxD�� SRU� OR�PHQRV� HQFXDQWR�D�OD�LQIRUPDFLyQ�VREUH�ORV�SUHFLRV�GH�OD�PDGHUD�GLVSRQLEOHV��&RQ�WRGR�HOOR��VHSXHGH�FRQFOXLU�TXH�YDULDFLRQHV�HQ�HO�SUHFLR�GH�OD�PDGHUD�DSHQDV�YDQ�D�LQIOXLU�HQ�HOFRPSRUWDPLHQWR�GHO�WXUQR�ySWLPR�
$VLPLVPR�� PRGLILFDFLRQHV� HQ� ORV� FRVWHV� GH� SODQWDFLyQ� R� HQ ORV� JDVWRV� DQXDOHVFRQVLGHUDGRV�QR�DIHFWDQ�DO�UHVXOWDGR�GHO�WXUQR�ySWLPR��6yOR�HQ�XQ�KLSRWpWLFR�FDVR�HQGRQGH�VH�QR�H[LVWLHUDQ�JDVWRV�GH�IRUHVWDFLyQ��HO�WXUQR�SDVDUtD�GH����D����DxRV�
(Q�FXDQWR�DO�EHQHILFLR�TXH�DO�SURSLHWDULR� OH�SXHGH�RFDVLRQDU�HO�DGKHULUVH�DO� WLSR�GHFRQVRUFLR�DQWHULRUPHQWH�SODQWHDGR��VH�SXHGH�DILUPDU�TXH�D�LJXDOGDG�GH�FRQGLFLRQHV�\� FRQ� ODV� KLSyWHVLV� UHDOL]DGDV� HQ�HVWH� WUDEDMR�� HVWD� DOWHUQDWLYD� SXHGH� QR� FRQVWLWXLUXQD� VROXFLyQ� ySWLPD� SDUD� HO� SURSLHWDULR�� /RV� DQiOLVLV� UHDOL]DGRV� FRQ� XQD� WDVD� GHGHVFXHQWR�GHO�����PDQWHQLHQGR�VyOR�ORV�JDVWRV�DQXDOHV�\�FRQVLGHUDQGR�OD�PLWDG�GHORV� LQJUHVRV�SUHYLVWRV�GDQ�FRPR�UHVXOWDGR�TXH�HO� WXUQR�ySWLPR�VH�UHGXFH�KDVWD� ORV���DxRV��(O�9$1�REWHQLGR�DVFLHQGH�D�����������SWV�KD���������¼�KD���VHQVLEOHPHQWHLQIHULRU�D�OD�UHQWDELOLGDG�DQWHULRUPHQWH�REWHQLGD�HQ�DXVHQFLD�GH�FRQVRUFLR��SHUR�FRQXQD�UHQWDELOLGDG�UHODWLYD�PX\�VXSHULRU��7,5 ������PRWLYDGD�VLQ�GXGD�SRU�OD�DXVHQFLDGHO� SDJR� GH� OD� LQYHUVLyQ�� 7DPELpQ� HV� SUHFLVR� UHFRUGDU� TXH� VH� HVWi� PDQWHQLHQGRLQWDFWD� OD� KLSyWHVLV� GH� VH� FRQVLGHUDQ� LQILQLWRV� FLFORV�� FRQ� OR� TXH�HO� FRQVRUFLR� VHUtDSHUSHWXR�
%LHQ�HV�FLHUWR�TXH�HVWD�IyUPXOD�SUHVHQWD�YDULDV�YHQWDMDV��$Vt��GHVFDUJD�DO�SURSLHWDULRGH� FXDOTXLHU� SDJR� GH� OD� LQYHUVLyQ�� GH� UHDOL]DU� ODV� ODERUHV� VHOYtFRODV� SUHFLVDV� \� GHDVXPLU� FXDOTXLHU� WLSR� GH� ULHVJR� LQKHUHQWH� D� WRGD� LQYHUVLyQ� IRUHVWDO�� $GHPiV�SUREDEOHPHQWH�HO�SUHFLR�TXH�VH�SXHGD�REWHQHU�SRU� OD�PDGHUD�VHD�PD\RU�TXH�HQ�HOPHUFDGR� OLEUH� �DXQTXH�HQ�HVWH� WUDEDMR�QR�VH�KD�FRQWHPSODGR�HVWD�SRVLELOLGDG���(QFDPELR�� HO� FRQVRUFLR� QR� DVHJXUD� TXH� OD� PDVD� VH� YD\D� D� FRUWDU� HQ� VX� PRPHQWR
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ySWLPR�� QL� TXH� OD� VHOYLFXOWXUD� SUDFWLFDGD� IXHUD� WDQ� LQWHQVLYD� FRPR� GHVHDUtD� HOSRVHHGRU� GH� OD� ILQFD�� 3RU� RWUR� ODGR�� HO� SURSLHWDULR� UHQXQFLDUtD� D� OD� SRVLELOLGDG� GHREWHQHU� ODV�D\XGDV�FRPXQLWDULDV��&RQ�WRGR�HOOR��VH�SXHGH�DILUPDU�TXH�VL� OD� WDVD�GHGHVFXHQWR�D�DSOLFDU�IXHUD�OD�PLVPD��HO�SURSLHWDULR�GHEHUtD�UHDOL]DU�OD�LQYHUVLyQ��6L�SRUHO� FRQWUDULR�� OD� WDVD� TXH� OH� RIUHFH� HO� FRQVRUFLR� IXHUD� PiV� UHGXFLGD� �L�H��� ���� VHGHEHUtD� GHFDQWDU� SRU� HVWD� RSFLyQ�� (Q� GHILQLWLYD�� OD� HOHFFLyQ� GH� HVWD� PRGDOLGDGGHSHQGHUi� GH� DVSHFWRV� FRPR� SRVLEOHV� UHVWULFFLRQHV� GH� OLTXLGH]� SRU� SDUWH� GHOSURSLHWDULR��OD�PD\RU�R�PHQRU�DYHUVLyQ�DO�ULHVJR�GH�GLFKR�SURSLHWDULR�\�OD�H[LVWHQFLDGH�XQ�GLIHUHQFLDO�HQWUH�HO� SUHFLR�GH� OD�PDGHUD�HQWUH� DPEDV�RSFLRQHV� \�R�HQWUH� ODVWDVDV�GH�GHVFXHQWR�D�DSOLFDU�HQWUH�HO�SURSLHWDULR�\�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO'XHUR�
6L�FRPSDUDPRV�HVWRV�YDORUHV�FRQ�OD�UHQWDELOLGDG�PHGLD�TXH�SXHGHQ�RIUHFHU�GLVWLQWRVFXOWLYRV�DJUtFRODV�TXH�HQ�SULQFLSLR�FRPSLWHQ�FRQ�ODV�FKRSHUDV��VH�SXHGH�DSUHFLDU�TXHSUiFWLFDPHQWH� QLQJ~Q� FXOWLYR� SXHGH� RIUHFHU� HVWRV� UHQGLPLHQWRV� DQXDOHV�� (VWXGLRVDQWHULRUHV�\D�PRVWUDEDQ�UHQWDELOLGDGHV�VLPLODUHV�D�FXOWLYRV�GH�UHJDGtR�FRPR�SXHGHVHU�OD�UHPRODFKD��'HO�3HVR�HW�DO���������SHUR�ORV�UHVXOWDGRV�REWHQLGRV�PXHVWUDQ�TXHLQFOXVR�FXOWLYRV�PX\�SURGXFWLYRV�HQ�UHJDGtR�FRPR�SXHGHQ�VHU�HO�PDt]�R�OD�DOIDOID�QRVXHOHQ� RIUHFHU� UHQGLPLHQWRV� VXSHULRUHV� D� ODV� �������� SWV�KDDxR�� 3RU� OR� WDQWR�HVWDPRV�DQWH�XQD�DOWHUQDWLYD�TXH�SXHGH�FRPSHWLU�FRQ�FXOWLYRV�DJUtFRODV�HQ�UHJDGtR�PX\� SRFR� VXEYHQFLRQDGD� HQ� FRPSDUDFLyQ� FRQ� DTXHOORV� \� TXH� DGHPiV� SXHGHSURSRUFLRQDU� RWUDV� H[WHUQDOLGDGHV� QR� FXDQWLILFDGDV� HQ� HVWH� DQiOLVLV�� (O� SULQFLSDOLQFRQYHQLHQWH� UDGLFD� HQ� HO� WLHPSR� TXH� GHEH� WUDQVFXUULU� SDUD� REWHQHU� HO� FREURSULQFLSDO� GH� OD� LQYHUVLyQ�� 3RU� RWUR� ODGR� HV� SUHFLVR� LQVLVWLU� HQ� HO� KHFKR� GH� TXHDWHQGLHQGR� D� OD� QXHYD� QRUPDWLYD� YLJHQWH� VyOR� VH� KDQ� FRQVLGHUDGR� ODV� SRVLEOHVD\XGDV� HQ� HO� SULPHU� WXUQR�� HOLPLQDQGR� DVt� SRVLEOHV� LQWHQFLRQHV� UHDOL]DU� FRQ� HVWDHVSHFLH� SODQWDFLRQHV� FRQ� ILQHV� HVSHFXODWLYRV� FRQ� UHVSHFWR� D� ODV� VXEYHQFLRQHVFRPXQLWDULDV�
6L�VH�FRPSDUDQ�ORV�HIHFWRV�GH�HVWD�QXHYD�GLVSRVLFLyQ�FRPXQLWDULD�FRQ�ORV�GHFUHWRVDQWHULRUHV�VH�FRPSUXHED�TXH�OD�UHGXFFLyQ�TXH�VXIUH�HO�SURSLHWDULR�DO�FREUDU�XQD�VRODYH]�ODV�D\XGDV�DVFLHQGH�D�XQ�����\�VXSRQLHQGR�TXH�QR�WHQJD�GHUHFKR�D�QLQJ~Q�RWURWLSR� GH� VXEYHQFLRQHV�� HVWD� GLVPLQXFLyQ� HQ� ORV� LQJUHVRV� VH� FRPSHQVD� FRQ� ODSRVLELOLGDG�GH�FREUDU�OD�SULPD�FRPSHQVDWRULD�\�HQ�XQ�DXPHQWR�HQ�OD�FXDQWtD�GH�ODVSULPDV�
3RU�~OWLPR��HV�SUHFLVR�VHxDODU� OD�QHFHVLGDG�GH�H[WHQGHU�HVWH� WLSR�GH�HVWXGLR�D�RWURWLSR� GH� FORQHV�� FRQ� IXQFLRQHV� GH� SURGXFFLyQ� PiV� FHQWUDGDV� D� QLYHO� FRPDUFDO�� HLQWURGXFLHQGR�VLWXDFLRQHV�QR�SODQWHDGDV�HQ�HVWH�WUDEDMR�FRPR�SXHGHQ�VHU�GHVGH�XQSXQWR�GH�YLVWD�VHOYtFROD��OD�LQWURGXFFLyQ�GH�IHUWLOL]DFLRQHV�R�GH�RWUR�PDWHULDO�JHQpWLFRPHMRUDGR��%DMR�XQ�SXQWR�GH�YLVWD�HPSUHVDULDO�VHUtD�LQWHUHVDQWH�HO�GDU�XQ�SDVR�PiV�HLQWURGXFLU� XQ� FRQWH[WR� ILVFDO� HQ� HO� DQiOLVLV�� $VLPLVPR� FRQYHQGUtD� H[SORUDU� FRQH[DFWLWXG� ODV�PRWLYDFLRQHV�TXH� OH�FRQGXFHQ�DO�SURSLHWDULR�D�GHFLGLU� HO�PRPHQWR�GHFRUWD�GH�OD�PDVD�
&21&/86,21(6
/RV�UHVXOWDGRV�SUHVHQWDGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�UHIOHMDQ�HQ�SULPHU�OXJDU�TXHODV� FKRSHUDV� FRQVWLWX\HQ� XQD� DOWHUQDWLYD� GH� LQYHUVLyQ� PX\� DWUDFWLYD� SDUD� HO
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