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(O� SUHVHQWH� WUDEDMR� DQDOL]D� OD� UHODFLyQ� HQWUH� ODV� H[SRUWDFLRQHV� \� HO� FUHFLPLHQWR�HFRQyPLFR�HQ�(VSDxD��3DUD�HOOR��HQ�SULPHU�OXJDU�VH�GLVFXWH�HO�PDUFR�WHyULFR�GHO�DQiOLVLV��D FRQWLQXDFLyQ�VH�H[DPLQD�OD�OLWHUDWXUD�HPStULFD�UHODFLRQDGD�FRQ�HO�WHPD��HQ�WHUFHU�OXJDU��VH� FRQWUDVWD� VL� H[LVWH� R� QR� UHODFLyQ� FDXVDO� HQWUH� ODV� YHQWDV� H[WHULRUHV� GH� (VSDxD� \� VX�SURFHVR�GH�FUHFLPLHQWR��HQ�FXDUWR�OXJDU�VH�H[WUDHQ�DOJXQDV�FRQFOXVLRQHV��VH�GLVFXWHQ�ORV�UHVXOWDGRV�REWHQLGRV�\�VH�FRPHQWDQ�ODV�IXWXUDV�OtQHDV�GH�DYDQFH�GH�OD�LQYHVWLJDFLyQ�
��� 0$5&2�7(¾5,&2

3RFDV� SURSRVLFLRQHV� WHyULFDV� JR]DQ� GH� XQ� HVWDWXWR� WDQ� VyOLGR� HQWUH� ORV�HFRQRPLVWDV�DFDGpPLFRV�FRPR�OD�TXH�GHILHQGH�ODV�ERQGDGHV�GHO�FRPHUFLR LQWHUQDFLRQDO���SXHV�VH�DUJXPHQWD�TXH�OD�OLEHUWDG�FRPHUFLDO�SHUPLWH�D�ORV�FRQVXPLGRUHV�GLVIUXWDU�GH�XQD�RIHUWD� PiV� DPSOLD� \� EDUDWD� GH� ELHQHV�� HQ� WDQWR� TXH� OD� UHDVLJQDFLyQ� GH� ORV� IDFWRUHV�SURGXFWLYRV�� IUXWR� GH� OD� DOWHUDFLyQ� SURYRFDGD� HQ� ORV� SUHFLRV� UHODWLYRV�� SHUPLWH� D� ORV�SURGXFWRUHV� DOFDQ]DU� XQ� ySWLPR� HQ� OD� SURGXFFLyQ�� 'H� HVWH� PRGR�� HQ� XQ� PXQGR� GH�DMXVWHV� HFRQyPLFRV� LQVWDQWiQHRV� \� PDJQLWXGHV� HVWiWLFDV�� SRFD� GXGD� FDEH� GH� TXH� OD�SROtWLFD� HFRQyPLFD� D� VHJXLU� VHUtD� OD� DSHUWXUD� XQLODWHUDO� H� LQFRQGLFLRQDO� DO� FRPHUFLR�H[WHULRU��(VWD�FRQYLFFLyQ�VH�LQVWDOy�SURQWR�HQ�HO�Q~FOHR�SULQFLSDO�GHO�DQiOLVLV�HFRQyPLFR��\�FRPR�KD�SXHVWR�GH�PDQLILHVWR�'RXJODV�,UZLQJ����7RGRV�ORV�SULQFLSDOHV�HFRQRPLVWDV�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;,;��-DPHV�0LOO��'DYLG�5LFDUGR��5REHUW�7RUUHQV��-RKQ�6XWDUW�0LOO��-RKQ�5DPVD\�0F&XOORFK��1DVVDX�6HQLRU��SDUD�QRPEUDU�VyOR�D�ORV�PiV�HPLQHQWHV�HVFULELHURQ��FRQ�GLYHUVRV�JUDGRV�GH�VRILVWLFDFLyQ��HQ� IDYRU�GHO� OLEUH�FRPHUFLR�\� IXHURQ�SUiFWLFDPHQWH� XQiQLPHV� HQ� FRQGHQDU� ORV� DUDQFHOHV� SURWHFFLRQLVWDV� IUHQWH D� OD�LPSRUWDFLyQ�� �,UZLQJ�� ������ ����� 8QD� FRQYLFFLyQ� TXH� VH� KD� PDQWHQLGR� FRQ� QRWDEOH�UREXVWH]� KDVWD� OD� DFWXDOLGDG�� FRPR� XQD� GH� ODV� JXtDV� PiV� VyOLGDV� GH� OD� SROtWLFD�HFRQyPLFD�1R�REVWDQWH�� HVD�SULYLOHJLDGD� VLWXDFLyQ�QR� KD� LPSHGLGR�� VLQR� WRGR� OR�FRQWUDULR�TXH�D�OR�ODUJR�GH�GpFDGDV��HO�OLEUH�FRPHUFLR�KD\D�FRQVWLWXLGR��KDVWD�HO�GtD�GH�KR\��XQR�GH�ORV�WySLFRV�PiV�DSDVLRQDGRV�GH�GLVFXVLyQ�GH�ORV�HFRQRPLVWDV��8QD�SDUWH�LPSRUWDQWH�GH�HVWD� SDVLyQ� KD� GHULYDGR� GH� ODV� LPSOLFDFLRQHV� SROtWLFDV� TXH� VH� GHGXFHQ� GH� ODV� GLYHUVDV�LQWHUSUHWDFLRQHV�GRFWULQDOHV�HQ�WRUQR�DO�FRPHUFLR�LQWHUQDFLRQDO��(Q�ODV�GpFDGDV�UHFLHQWHV��HVDV�GLVFXVLRQHV�VH�KDQ�UHIHULGR�VREUH�WRGR�D�OD�FRQH[LyQ�HQWH�FRPHUFLR�\�FUHFLPLHQWR��
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HQ�HO�PDUFR�GH�ODV�SROtWLFDV�GH�DSHUWXUD�SURPRYLGDV�SRU�ODV�LQVWLWXFLRQHV�PXOWLODWHUDOHV��$MXVWDGDV� ODV� FXHQWDV� FRQ� OD� SROtWLFD� GH� VXVWLWXFLyQ� GH� LPSRUWDFLRQHV� �FRQ�XQ�EDODQFH�FRQGHQDWRULR� TXH� KR\� GtD� HPSLH]D� D� UHYLVDUVH� �5RGULN�� ������ %UXWRQ�� ������ ODV�RULHQWDFLRQHV� DELHUWDV� DO� H[WHULRU� VH� IXHURQ� FRQVROLGDQGR� FRPR� HO� SXQWR� GH� YLVWD�SHUWLQHQWH� GH� DFDGpPLFRV�� SROtWLFRV� H� LQVWLWXFLRQHV� PXOWLODWHUDOHV�� KDVWD� FRQVHJXLU� HO�HVWDWXWR�GH�GRFWULQD�RILFLDO��LQVHUWD�HQ�HO��FRQVHQVR�GH�:DVKLQJWRQ���SDUD�ODV�HFRQRPtDV�HQ� GHVDUUROOR�� 3HUR� WDPELpQ� UHVXOWD� FDGD� YH]� PiV� IXHUWH�� HQ� HO� PDUFR� GH ODV� QXHYDV�WHRUtDV� GHO� FRPHUFLR�� HO� DFHQWR� SXHVWR� HQ� OD� DSHUWXUD� H[WHULRU� SDUD� ODV� HFRQRPtDV�GHVDUUROODGDV�� HQ� FXDQWR� IXHQWH� SHUPDQHQWH� GH� XQ� VXSHULRU� UHQGLPLHQWR� HFRQyPLFR��PHGLGR�SRU�OD�WDVD�GH�FUHFLPLHQWR�GHO�3,%�D�ODUJR�SOD]R��:LQWHUV��������(O�FDVR D�IDYRU�GHO� OLEUH�FRPHUFLR�VH�WRUQD�PiV�IUiJLO�FXDQGR�DEDQGRQDPRV�ORV�VXSXHVWRV�DQDOtWLFRV�GH�OD�FRPSHWHQFLD�SHUIHFWD�HQ�XQ�PDUFR�GH�HVWiWLFD�FRPSDUDWLYD��H�LQWHQWDPRV� DFHUFDU� OD� UHIOH[LyQ� D� ODV� FRQGLFLRQHV� LPSHUIHFWDV GHO�PXQGR� UHDO��(Q� HVWH�FRQWH[WR�� VH KDQ� GHVDUUROODGR� DUJXPHQWRV� TXH� PXHVWUDQ� TXH� OD� OLEHUWDG� FRPSOHWD� GHO�FRPHUFLR�SXHGH�QR�VHU�OD�PHMRU�HVWUDWHJLD��(QWUH�HVWDV�FLUFXQVWDQFLDV��FDEH�PHQFLRQDU�OD�SRVLELOLGDG� GH� DOWHUDU� PHGLDQWH� DUDQFHOHV� ORV� WpUPLQRV� GHO� LQWHUFDPELR�� HO� GHVHR� GH�LQGXVWULDOL]DFLyQ�\�HO�DUJXPHQWR�GH�OD�SURWHFFLyQ�D�ODV�LQGXVWULDV�QDFLHQWHV��OD�SUHVHQFLD�GH�HFRQRPtDV�GH�HVFDOD��R�ORV�HIHFWRV�DGYHUVRV�VREUH�HO�ELHQHVWDU��(Q�FXDOTXLHU�FDVR��\�HVSHFLDOPHQWH�D�FRQVHFXHQFLD�GHO�GHEDWH�VREUH�OD�REUD�GHO�UXPDQR�0LKDwO�0DQRwOHVFX� \�VX� DUJXPHQWR� GHO� GLIHUHQFLDO� GH� VDODULRV� HQ� HO� LQWHULRU� GH� XQ� SDtV�� VH� H[SHULPHQWy� XQ�LPSRUWDQWH� DYDQFH�� GH� OD� PDQR� GH� DXWRUHV� FRPR� 0HDGH� R� %KDJZDWL�� TXH� SHUPLWLy�VHSDUDU�OD�GHIHQVD�GHO�FRPHUFLR�OLEUH�GH�OD�GHO� ODLVVH]�IDLUH��\�TXH�D\XGy�HVWDEOHFHU�XQD�MHUDUTXtD� GH� SROtWLFDV� SDUD� HQIUHQWDU� FLHUWRV� IDOORV� GHO� PHUFDGR� �SRU� HMHPSOR�� � OD� QR�LJXDODFLyQ� GH� ORV� VDODULRV� HQWUH� ODV� GLIHUHQWHV� LQGXVWULDV� GH� XQ� SDtV� R� HO� GHVHR� GH�LQGXVWULDOL]DFLyQ��PHGLDQWH�OD�XWLOL]DFLyQ�GH�PHGLGDV�H�LQVWUXPHQWRV�TXH�QR�LPSOLFDUDQ�REVWDFXOL]DU�HO�OLEUH�FRPHUFLR�,JXDOPHQWH��ORV�DUJXPHQWRV�D�IDYRU�GHO�OLEUH�FRPHUFLR�VH�WRUQDQ�PiV�FRPSOHMRV�HQ�XQD�SHUVSHFWLYD�GLQiPLFD��3XHV��HQ�HIHFWR��OR�TXH�GHEH�SUREDUVH�HV�TXH�OD�DSHUWXUD�DO�FRPHUFLR�LQWHUQDFLRQDO�VH�DFRPSDxD��D�ODUJR�SOD]R��GH�XQD�WDVD�VXSHULRU�GH�FUHFLPLHQWR��0LHQWUDV� TXH� ODV� JDQDQFLDV� HVWiWLFDV�� GH� XQD� VROD� YH]�� VRQ� UHODWLYDPHQWH� IiFLOHV� GH�HVWDEOHFHU�� QR� RFXUUH� OR� PLVPR� FRQ� ODV� GLQiPLFDV� TXH� VH� HVWiQ� FRPHQWDQGR�� /RV�
� 9pDVH�,UZLQJ���������SS����������
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DUJXPHQWRV�WHyULFRV�D�IDYRU�GH�GLFKD�UHODFLyQ�SRVLWLYD�GH�ODUJR�SOD]R�VH�SXHGHQ�UHVXPLU�GHVGH�OD�SHUVSHFWLYD�GH�OD�RIHUWD�\�GHVGH�OD�SHUVSHFWLYD�GH�OD�GHPDQGD�&RPHQ]DQGR�SRU�OD�SHUVSHFWLYD�GH�OD�RIHUWD��HO�DUJXPHQWR�SULQFLSDO�GLVFXUUH�DVt��HO�FRPHUFLR�LQWHUQDFLRQDO�LQIOX\H�SRVLWLYDPHQWH�HQ�OD�SURGXFWLYLGDG�GH�ORV�IDFWRUHV�HQ�HO�ODUJR�SOD]R�� OR�TXH�VH� WUDGXFH�HQ�XQ�FUHFLPLHQWR�VRVWHQLGR�VXSHULRU�GH�DTXHOORV�SDtVHV�DELHUWRV� DO� FRPHUFLR�� HQ� FRPSDUDFLyQ� FRQ� ORV� TXH� QR� OR� HVWiQ��'H� DTXt� VH� VLJXHQ�GRV�HIHFWRV�� XQR�� TXH� HO� FRPHUFLR� DFHOHUD� OD� WDVD� GH� FUHFLPLHQWR�� \� GRV�� TXH� HO� FRPHUFLR�GHVSOD]D�HQ�HO�WLHPSR�HO�HVWDGR�HVWDFLRQDULR�HQ�HO�TXH��GH�RWUR�PRGR��LQFXUULUtD�HO�SDtV�HQ�XQ� SOD]R� PiV� R� PHQRV� FRUWR�� (VWD� DUJXPHQWDFLyQ� SXHGH� OLJDUVH� GH� PRGR� GLUHFWR R�LQGLUHFWR FRQ� ORV� FUHFLPLHQWRV� GH� OD� SURGXFWLYLGDG�� 8QD� OLJD]yQ� GLUHFWD� HV� OD� TXH� VH�HVWDEOHFH� D� WUDYpV� GH� ODV� LPSRUWDFLRQHV GH� ELHQHV� GH� HTXLSR� \� RWURV� LQSXWV� QHFHVDULRV�SDUD�XQD�PHMRUD�GH�OD�SURGXFWLYLGDG��XQ�DUJXPHQWR�TXH��HQWUH�ORV�FOiVLFRV��GHIHQGLy�\D�HQ������-DPHV�0LOO��FXDQGR�DILUPy�TXH�OR�LPSRUWDQWH�GHO�FRPHUFLR�QR�HUDQ� ORV�ELHQHV�TXH�VH�GDEDQ��HVWR�HV��OD�SHUVSHFWLYD�GH�ODV�H[SRUWDFLRQHV���VLQR�ORV�TXH�VH�UHFLEtDQ��HVWR�HV�� ODV� LPSRUWDFLRQHV�� �,UZLQ������� S�� �����0RGHUQDPHQWH�� DXWRUHV� FRPR�'DQL�5RGULN�KDQ� DUJXPHQWDGR� TXH� OD� DSHUWXUD� FRPHUFLDO�� HQ� FXDQWR� HVWUDWHJLD� GH� GHVDUUROOR��HQFXHQWUD�VX�MXVWLILFDFLyQ�SUHFLVDPHQWH�SRU�HO�ODGR�GH�ODV�LPSRUWDFLRQHV��TXH�SXHGHQ�VHU�GH� FXDWUR� WLSRV�� LPSRUWDFLRQHV� GH� LGHDV�� GH� LQVWLWXFLRQHV�� GH� FDSLWDO� \� GH� ELHQHV� \�VHUYLFLRV��5RGULN�������S�����\�VV����(Q�QXHVWUR�FRQWH[WR��VRQ�HVWDV�~OWLPDV�ODV�TXH�QRV�LQWHUHVDQ��HVSHFLDOPHQWH�EDMR�ODV��GRV�VLJXLHQWHV�PRGDOLGDGHV��LPSRUWDFLRQHV�GH�ELHQHV�GH� SURGXFFLyQ� GH� WHFQRORJtD� VXSHULRU� D� OD� QDFLRQDO�� TXH� KDFHQ� D� OD� LQYHUVLyQ� PiV�SURGXFWLYD� \� UHQWDEOH�� \� ELHQHV� LQWHUPHGLRV� QHFHVDULRV� SDUD� GHVDUUROODU� HO� SURFHVR�SURGXFWLYR�2WUDV� YtDV� GH� DIHFWDU� OD� RIHUWD� GH� XQ� SDtV�� PHGLDQWH� HO� LQFUHPHQWR� GH� OD�SURGXFWLYLGDG�GH�ORV�IDFWRUHV��VRQ�PiV�LQGLUHFWDV��SHUR�SRWHQFLDOPHQWH�LPSRUWDQWHV��$Vt��HO��LQFUHPHQWR�GH�ORV�YRO~PHQHV�GH�FRPHUFLR�SRWHQFLD�ODV�HFRQRPtDV�GLQiPLFDV�D�WUDYpV�GH� XQ� SURFHVR� GH� DSUHQGL]DMH�� SRU� VX� SDUWH� OD� QHFHVLGDG� GH� FRPSHWLU� HQ� ORV�PHUFDGRV�LQWHULRUHV�\�H[WHULRUHV�FRQ�QXHYRV�\�PHMRUHV�ULYDOHV�HVWLPXOD�ORV�HVIXHU]RV�WHFQROyJLFRV��\� ORV� JDVWRV� GHVWLQDGRV� D� ORV� SURFHVRV� GH� ,�'�L�� LJXDOPHQWH� OD� DSHUWXUD� FRPHUFLDO�UHIXHU]D� ORV� HIHFWRV� GH� GLIXVLyQ� \� GHVERUGDPLHQWR� GH� OD� WHFQRORJtD� IRUiQHD� VREUH� HO�PHUFDGR� QDFLRQDO�� \� ILQDOPHQWH�� FDEH� HQXPHUDU� TXH� ORV� HIHFWRV� GH� OD� SUHVLyQ�FRPSHWLWLYD� H[WHULRU� FRQWULEX\HQ� D� OD� VXSUHVLyQ� GH� LQFHQWLYRV� DGPLQLVWUDWLYRV� SDUD�
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EXVFDU�UHQWDV�HQ�YH]�GH�HILFLHQFLD��\�D�OD�UHGXFFLyQ�GH�OD�LQHILFLHQFLD�;�TXH�DIHFWD�D�OD�HFRQRPtD�\�D�ODV�HPSUHVDV�QDFLRQDOHV��/D�SHUVSHFWLYD�GH�OD�GHPDQGD��D�YHFHV�SRVWHUJDGD�HQ�VX�FRQVLGHUDFLyQ��D\XGD�D�FRPSOHWDU� HO� HOHQFR� GH� SRVLEOHV� EHQHILFLRV� GH� OD� DSHUWXUD� DO� FRPHUFLR� LQWHUQDFLRQDO���'HVGH�HVWH�SULVPD��ODV�H[SRUWDFLRQHV�MXHJDQ�XQ�GREOH�\�GHVWDFDGR�SDSHO�HQ�SURPRYHU�XQ�PD\RU� FUHFLPLHQWR� VRVWHQLGR� D� ODUJR� SOD]R��8QD� SULPHUD� IXQFLyQ� WLHQH�TXH�YHU� FRQ� HO�KHFKR� GH� FRQVWLWXLUVH� HQ� HO� PRWRU� GH� OD� GHPDQGD� DJUHJDGD�� XQD� FDUDFWHUtVWLFD�SDUWLFXODUPHQWH� LQWHUHVDQWH� HQ� HO� FDVR�GH�XQ�SDtV�SHTXHxR��FRQ�PHUFDGRV� UHVWULQJLGRV��SXHVWR� TXH�� FRPR� SUXHEDQ� ORV� GDWRV� HVWDGtVWLFRV�� HO� FRPHUFLR�PXQGLDO� KD� FUHFLGR�� HQ�SURPHGLR�� GXUDQWH� ODV� ~OWLPDV� �� GpFDGDV�� HQ� WRUQR� DO� ���� IUHQWH� D� XQ� ���DSUR[LPDGDPHQWH� GHO� SURGXFWR�� 'H� HVWH� PRGR�� HO� FUHFLPLHQWR� GH� ODV� H[SRUWDFLRQHV�DUUDVWUD�D�OD�GHPDQGD��\�HVWD�D�VX�YH]��SURYRFD�XQ�FUHFLPLHQWR�VRVWHQLGR��HQ�OD�PHGLGD�HQ�TXH�OD�WDVD�IXWXUD�HV�HQGyJHQD�FRQ�UHVSHFWR�D�OD�WDVD�DFWXDO�GH�FUHFLPLHQWR��3HUR��DGHPiV�� ODV�H[SRUWDFLRQHV�FXPSOHQ��HQ�HVWD� WUDGLFLyQ� WHyULFD��XQ�VHJXQGR�SDSHO�FUXFLDO��SRU�OR�TXH�VX�IRPHQWR�HV�LPSRUWDQWH��\�HQ�PXFKRV�FDVRV��FRPR�HO�HVSDxRO��LPSUHVFLQGLEOH�SDUD�HO�FUHFLPLHQWR�D�ODUJR�SOD]R��VRQ�IXHQWH�GH�GLYLVDV�SDUD�ILQDQFLDU�ODV�LPSRUWDFLRQHV� QHFHVDULDV� VLQ� LQFXUULU� HQ� GpILFLW� LQVRVWHQLEOHV� TXH� REOLJDQ� D� IUHQDU� GH�WLHPSR�HQ�WLHPSR�HO�FUHFLPLHQWR��8QD�IXQFLyQ�TXH��SRU�RWUD�SDUWH��SHUPLWH�UHFXSHUDU�OD�SHUVSHFWLYD�GH�OD�FRQWULEXFLyQ�GHFLVLYD�TXH�UHDOL]DQ�ODV�LPSRUWDFLRQHV HQ�HO�IRPHQWR�GH�OD�SURGXFWLYLGDG�GH�ORV�IDFWRUHV��2��GLFKR�GH�RWUD�PDQHUD��DXQTXH�D�YHFHV�OD�SHUVSHFWLYD�GH� OD� RIHUWD� \� OD� GHPDQGD� VH� SODQWHDQ� FRPR� ULYDOHV�� OD� UHDOLGDG� HV� TXH� SXHGHQ�HQWHQGHUVH��FRQ�LQGXGDEOH�JDQDQFLD�GH�SRGHU�H[SOLFDWLYR��FRPR�FRPSOHPHQWDULDV�$O� ILQDOL]DU� HVWH� EUHYH� UHFRUULGR� SRU� ORV� FDQDOHV� WHyULFRV� TXH� OLJDQ� FRPHUFLR�H[WHULRU� �\�FUHFLPLHQWR�� VH�KDQ�H[SXHVWR�GLYHUVDV� UD]RQHV�TXH�DYDODQ� OD�SUHVXQFLyQ�GH�TXH�HO�FRPHUFLR�HVWi�OLJDGR�D�XQ�PHMRU�FRPSRUWDPLHQWR�GH�OD�WDVD�GH�FUHFLPLHQWR�HQ� HO�ODUJR�SOD]R��&RQ�WRGR��ORV�HFRQRPLVWDV�VRQ�FRQVFLHQWHV�GH�ODV�ODJXQDV�\�GHELOLGDGHV�TXH�SUHVHQWD� HVD� OLJD]yQ� WHyULFD�� &RPR� UHVXPHQ� GH� HOOR�� VLUYDQ� ODV� VLJXLHQWHV� SDODEUDV���3XHVWR�TXH�OD�WHRUtD�QR�SXHGH�UHVROYHU�FODUDPHQWH�OD�FXHVWLyQ�GH�VL�OD�OLEHUDOL]DFLyQ�GHO�FRPHUFLR�� R� PiV� HQ� JHQHUDO�� OD� LQWHJUDFLyQ� HFRQyPLFD�� HVWLPXOD� HO� FUHFLPLHQWR�HFRQyPLFR� SDUD� WRGRV� \� FDGD� XQR� GH� ORV� SDtVHV�� SDVDUHPRV� UHYLVWD� DKRUD� D� ORV� GDWRV�HPStULFRV�SDUD�REWHQHU�QXHYDV�RULHQWDFLRQHV�� �20&������� S�� �����3RU� WDQWR�� FRPR�VH�
� 20&���������FDS�����9pDVH�WDPELpQ�%LUG�\�5DMDQ��������� 9pDQVH��SRU�HMHPSOR��ORV�WUDEDMRV�GH�$ORQVR�������\��������+HUUDQ]�\�7LUDGR���������/HyQ�/HGHVPD�������D�����E���0DXOHyQ��������������������R�6iQFKH]�/DUULyQ���������SRU�FLWDU�DOJXQRV�UHIHULGRV�D�(VSDxD�



�
H[SRQGUi�PiV�DGHODQWH��HO�DQiOLVLV�HPStULFR�GH�OD�UHODFLyQ�HQWUH�FRPHUFLR�\�FUHFLPLHQWR�FREUD� XQD� QRWDEOH� LPSRUWDQFLD� SDUD� GHVHQWUDxDU� ORV� PHFDQLVPRV� SRU� ORV� TXH� GLFKD�UHODFLyQ�VH�HVWDEOHFH�\�RSHUD�
��� 0$5&2�(03º5,&2

&RPR� VH� KD� QRWDGR� DQWHV�� OD� DPELJ�HGDG� TXH� DIHFWD� DO� SODQWHDPLHQWR� WHyULFR�REOLJD�D�SRQHU�HO�DFHQWR�WDPELpQ�HQ�ORV�DQiOLVLV�HPStULFRV��'RV�PRWLYRV�KDQ�DYLYDGR�HO�LQWHUpV� SRU� HVWRV� HVWXGLRV�� XQR� SULPHUR�� HVSHFXODWLYR�� HV� OD� DFHSWDFLyQ� TXH� KD�HQFRQWUDGR��GHVGH�PHGLDGRV�GH�ORV�DxRV�RFKHQWD��OD QXHYD�WHRUtD�GHO�FUHFLPLHQWR��FRQ�VX�SURPHVD� GH� XQD� H[SOLFDFLyQ� PiV� VDWLVIDFWRULD� GH� OD� GLQiPLFD� HFRQyPLFD�� FRQILQDGD�KDVWD�OD�IHFKD�HQ�ODV�IURQWHUDV�GH�XQ�SURJUHVR�WpFQLFR�H[yJHQR�LQH[SOLFDGR��\�SRU�WDQWR��RSDFR� D� ODV� LQWHUYHQFLRQHV� GH� OD� SROtWLFD�� (Q� OD PHGLGD� HQ� TXH� OD� WHRUtD� KD� LGR�DUJXPHQWDQGR� HO� FDUiFWHU� HQGyJHQR� GHO� SURJUHVR� WpFQLFR� \� GHO� FUHFLPLHQWR�� KD� LGR�WDPELpQ�DXPHQWDQGR�HO�LQWHUpV�SRU�FRQWUDVWDU�ORV�HIHFWRV�GH�ODV�GLIHUHQWHV�GRWDFLRQHV�GH�ORV�SDtVHV�\�GH�ODV�GLYHUVDV�SROtWLFDV�HQFDPLQDGDV�D�HVWLPXODU�HO�GHVDUUROOR��FXDOLILFDFLyQ�GH� OD� PDQR� GH� REUD�� LQYHUVLyQ� HQ� ,�'�L�� HTXLSDPLHQWR� HQ� LQIUDHVWUXFWXUDV�� GLVHxR�LQVWLWXFLRQDO���8Q�VHJXQGR�PRWLYR��SUiFWLFR��KD�VLGR�OD�LQVLVWHQFLD�GH�ORV�SURJUDPDV�GHO�%DQFR�0XQGLDO� \� GH� RWUDV� LPSRUWDQWHV� LQVWLWXFLRQHV� PXOWLODWHUDOHV� HQ� OD� VXSHULRULGDG� GH� ODV�SROtWLFDV�GH�SURPRFLyQ�GH�H[SRUWDFLRQHV�\�GH�OD�RULHQWDFLyQ�H[WHULRU� �SRU�FRQWUDVWH�FRQ�OD� VXVWLWXFLyQ� GH� LPSRUWDFLRQHV� GH� ODV� GpFDGDV� GHO� ��� \� ��� HQ� FXDQWR� SDODQFDV� SDUD�SURPRYHU�HO�FUHFLPLHQWR��HO�GHVDUUROOR \�OD�OXFKD�FRQWUD�OD�SREUH]D��(VWD�SRVWXUD�GH�ODV�LQVWLWXFLRQHV�PXOWLODWHUDOHV�KD�VHUYLGR�SDUD�DOHQWDU�OD�UHDOL]DFLyQ�GH�QXPHURVRV�HVWXGLRV�HPStULFRV�� DXQTXH� VXV� UHVXOWDGRV�GLVWDQ�PXFKR�GH�VHU�FRQFOX\HQWHV�R�FRLQFLGHQWHV��(V�GHFLU��TXH� ODV�KLSyWHVLV�TXH�VXVWHQWDQ�ODV�SROtWLFDV�GH�ODV�FLWDGDV� LQVWLWXFLRQHV�REWLHQHQ�FRQ� IUHFXHQFLD� XQD� FRUURERUDFLyQ� GpELO� \� SDUFLDO�� FXDQGR� QR� FRQWUDULD� D� ODV�FRQVHFXHQFLDV���TXH�SUHGLFHQ�8QD�UD]yQ�GH�HVWRV�UHVXOWDGRV��HQWUH�RWUDV�YDULDV� HVWi�HQ�OD�DPELJ�HGDG�FRQ�OD�TXH� VH�SODQWHD� OD�FRQWUDVWDFLyQ��3XHV��HQ�HIHFWR��XQD�HVWUDWHJLD�FRPSOHWD�GH�YDOLGDFLyQ�GH� OD� UHODFLyQ� HQWUH� OD� SROtWLFD GH� DSHUWXUD� \� HO� FUHFLPLHQWR�� GHEHUtD� UHFRUUHU� ORV�VLJXLHQWHV�SDVRV�D��8QD�FRUUHFWD�GHILQLFLyQ�\�GLIHUHQFLDFLyQ�GH�ORV�GLYHUVRV�UHJtPHQHV�FRPHUFLDOHV�\�XQD�RSHUDFLRQDOL]DFLyQ�GH�GLFKD�FODVLILFDFLyQ�



�
E�� (VWDEOHFLPLHQWR� GH� XQD� FRUUHODFLyQ� VLJQLILFDWLYD� HQWUH� HO� UpJLPHQ� FRPHUFLDO� \� HO�UHQGLPLHQWR�H[SRUWDGRU�F��(VWDEOHFLPLHQWR�GH�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�HO�UHQGLPLHQWR�H[SRUWDGRU�\�OD�WDVDGH�FUHFLPLHQWR�D�ODUJR�SOD]R��(VWD�VHFXHQFLD�SHUPLWLUtD��FDVR�GH�UHVXOWDU�YDOLGDGD��FRQFOXLU�FRQ�VROLGH]�TXH��GH�DFXHUGR�FRQ�OD�SUHVXQFLyQ�WHyULFD��ORV�SDtVHV�FRQ�UHJtPHQHV�RULHQWDGRV�DO�H[WHULRU��\�SRU�WDQWR��IXHUWHPHQWH�H[SRUWDGRUHV��DUURMDQ�PHMRUHV�UHVXOWDGRV�D�ODUJR�SOD]R��6LQ�HPEDUJR��FRPR�VH�YHUi��OR�PiV�IUHFXHQWH�HV�TXH�ORV�LQYHVWLJDGRUHV�VH�GHFLGDQ�SRU�XQD�GH�ODV�GRV�PRGDOLGDGHV�VLJXLHQWHV�D��5HODFLRQDU�ODV�FRUULHQWHV�FRPHUFLDOHV��HVSHFLDOPHQWH�ODV�H[SRUWDFLRQHV��FRQ�OD�WDVD�GH�FUHFLPLHQWR���E� 5HODFLRQDU�XQ�LQGLFDGRU�� IUHFXHQWHPHQWH��FRPSXHVWR� GHO�UpJLPHQ��R�GH�OD�SROtWLFD��FRPHUFLDO�H[WHULRU�FRQ�OD�WDVD�GH�FUHFLPLHQWR���(O�SUHVHQWH�WUDEDMR�QR SUHWHQGH�YDOLGDU�OD�WHVLV�TXH�OLJD�XQD�SROtWLFD�FRPHUFLDO�GH�DSHUWXUD� H[WHULRU� FRQ� XQ� PD\RU� FUHFLPLHQWR� HFRQyPLFR�� REMHWLYR� TXH� UHTXHULUtD�� HQ�ULJRU��UHFRUUHU�ORV�SDVRV�TXH�DFDEDQ�GH�HQXPHUDUVH��6X�PRWLYR�HV�PiV�PRGHVWR�\�VH�FLxH�D�YHULILFDU�VL�OD�FRUULHQWH�H[SRUWDGRUD�WLHQH�DOJXQD�UHODFLyQ�QR�HVSXULD�FRQ�HO�FUHFLPLHQWR�GHO� SURGXFWR� HVSDxRO�� &RQVLGHUDQGR� HVWH� REMHWLYR�� QRV� YDQ� D� LQWHUHVDU� HVSHFLDOPHQWH�DTXHOORV� SODQWHDPLHQWRV� HPStULFRV� TXH� UHVSRQGDQ� D� ODV� FXDWUR� FDUDFWHUtVWLFDVVLJXLHQWHV�D��8WLOL]DU�FRPR�YDULDEOH�H[SOLFDWLYD�ODV�H[SRUWDFLRQHV�R�DOJXQD�WUDQVIRUPDFLyQ�GH�HOODV�E�� 8WLOL]DU� FRPR� YDULDEOH D� H[SOLFDU� OD� HYROXFLyQ� � GHO� SURGXFWR� D� ODUJR� SOD]R�� R� XQD�YDULDQWH�GH�HOOD�F��(VWDEOHFHU�OD�H[LVWHQFLD��R�QR��GH�XQ�QH[R�FDXVDO��HQWUH�GLFKDV�PDJQLWXGHV�\�QR�VyOR�XQD�FRUUHODFLyQ�G��&RQVLGHUDU�H[SUHVDPHQWH�HO�FDVR�HVSDxRO�HQ�VLQJXODU�R�HQ�HO�FRQWH[WR�GH�XQ�DQiOLVLV�PXOWLSDtV�$�FRQWLQXDFLyQ��FRPHQWDUHPRV�EUHYHPHQWH�HVWDV�FDUDFWHUtVWLFDV�
� 9pDVH� &KDQWKXQ\D� \� 0XULQGH� �������� SS���� \� VV�� (O� HVWXGLR� GHO� %DQFR� 0XQGLDO� �������GLVWLQJXH� FXDWUR� FDWHJRUtDV� GH� UHJtPHQHV� FRPHUFLDOHV�� )XHUWHPHQWH� RULHQWDGRV� DO� H[WHULRU��PRGHUDGDPHQWH� RULHQWDGRV� DO� H[WHULRU�� PRGHUDGDPHQWH� RULHQWDGRV� KDFLD� HO� LQWHULRU�� \�IXHUWHPHQWH�RULHQWDGRV�DO�LQWHULRU��� 3XHGH�HQFRQWUDUVH�XQD�VHOHFFLyQ�GH�HVWD�OLWHUDWXUD�HQ�HO�&XDGUR�GHO�$SpQGLFH���� (VWH�HQIRTXH�KD�SURGXFLGR�DOJXQRV�GH�ORV�HVWXGLRV�PiV�UHSXWDGRV HQ�OD�PDWHULD��FRPR�HO�GH�'yOODU� �������R�HO�GH�6DFKV�\�:DUQHU���������FX\D�SUHVHQWDFLyQ� �MXQWR�FRQ�RWURV� LPSRUWDQWHV�WUDEDMRV� \�FUtWLFD�VH�OOHYD�D�FDER�HQ�HO�FLWDGtVLPR�SDSHO�GH�5RGUtJXH]�\�5RGULN��������



�
D��/DV�H[SRUWDFLRQHV�R�XQD�YDULDQWH�GH�HOODV�FRPR�YDULDEOH�H[SOLFDWLYD�

(O� SODQWHDPLHQWR� TXH� YDPRV� D� VHJXLU� HQ� HVWH� SULPHU� GRFXPHQWR� HOLJH� D� ODV�H[SRUWDFLRQHV� FRPR� YDULDEOH� H[SOLFDWLYD�� 3RU� WDQWR�� OR� TXH� VH� YD� D� PHGLU� QR� HV�UHSUHVHQWDWLYR��HQ�SULPHUD�LQVWDQFLD��GHO��UpJLPHQ�FRPHUFLDO�TXH�VLJXH�(VSDxD��VLQR�GH�VX�FDSDFLGDG�H[SRUWDGRUD���8QD�GLVWLQFLyQ�TXH�HV�UHOHYDQWH��SDUD�HO�GHEDWH�WHyULFR��HQ�OD�PHGLGD� HQ� TXH� XQ� PLVPR� UpJLPHQ� FRPHUFLDO� HV� FRPSDWLEOH� FRQ� XQD� SURSRUFLyQ� GH�H[SRUWDFLRQHV� VREUH� OD� SURGXFFLyQ� PX\� GLIHUHQWH�� R� XQD� PLVPD� SURSRUFLyQ� GH�H[SRUWDFLRQHV� UHVXOWD� FRPSDWLEOH� FRQ� GLIHUHQWHV� UHJtPHQHV� FRPHUFLDOHV�� R� XQ� PLVPR�UpJLPHQ� SXHGH� SRWHQFLDU� GH� IRUPD� DVLPpWULFD� ODV� H[SRUWDFLRQHV� \� ODV� LPSRUWDFLRQHV��FRPR�HV�HO�FDVR�GH�-DSyQ��SRU�HMHPSOR��([LVWHQ� GLYHUVDV� IRUPDV� GH� KDFHU� RSHUDWLYD� D� OD� YDULDEOH� H[SRUWDFLRQHV� �YpDVH�&XDGUR� � GH� OD� OLWHUDWXUD� HQ� HO�$SpQGLFH� ���� /DV� H[SRUWDFLRQHV� SXHGHQ� LQWURGXFLUVH� HQ�QLYHO�� HQ� WDVD� GH� FUHFLPLHQWR� R� FRPR� SURSRUFLyQ� GH� OD� SURGXFFLyQ�� VHJ~Q� OD�FRQYHQLHQFLD�GHO�DQiOLVLV��$GHPiV��FRPR�VH�KD�FRPSUREDGR��*LOOHV�\�:LOOLDPV�������\�WDPELpQ�HQ�*UDQJHU�������S���������HO�UHVXOWDGR�SXHGH�HVWDU�LQIOXLGR�SRU�OD�SHULRGLFLGDG�DQXDO�R�WULPHVWUDO�GH�ORV�GDWRV��$TXt��VH�KDQ�SUREDGR�DPEDV�RSFLRQHV��DXQTXH�OD�TXH�VH�SUHVHQWD�HQ�HO� WH[WR�HV� OD� WULPHVWUDO��GHELGR�D� ODV�YHQWDMDV�HVWDGtVWLFDV�TXH�SURSRUFLRQD�XQD�PXHVWUD�PiV�JUDQGH�
E��(O�3,%�D�ODUJR�SOD]R�FRPR�YDULDEOH�D�H[SOLFDU

(O�LQWHUpV�GH�HVWH�WUDEDMR�VH�GLULJH�D�SUREDU�XQD�UHODFLyQ�IDYRUDEOH�GH�ODUJR�SOD]R�HQWUH�HO�UHQGLPLHQWR�H[SRUWDGRU�\�HO�SURGXFWR��3DUD�HOOR��XWLOL]D�OD�HYROXFLyQ�HQ�QLYHOHV��R� HQ� VX� FDVR�� HQ� WDVDV� GH� FUHFLPLHQWR�� GHO� 3,%� WULPHVWUDO� GH� OD� HFRQRPtD� HVSDxROD��$OWHUQDWLYDV� FHUFDQDV VRQ� HO� 3,%� QHWR� GH� H[SRUWDFLRQHV�� FRQ� HO� REMHWR� GH� HOLPLQDU� OD�SRVLEOH� FRUUHODFLyQ� SXUDPHQWH� FRQWDEOH�� FRQ� OD� YDULDEOH� H[SOLFDWLYD�� R� HO� FRQVXPR�LQWHUQR� �3,%� PiV� LPSRUWDFLRQHV� PHQRV� H[SRUWDFLRQHV��� 1LQJXQD� GH� HVWDV� DOWHUQDWLYDV�PHMRUD�ORV�UHJLVWURV�GH�XVDU�VLPSOHPHQWH�HO�3,%��YpDVH�&XDGUR�HQ�HO��$SpQGLFH����



�
F� (VWDEOHFLPLHQWR�GH�XQ�QH[R�FDXVDO

/D�SUHVXQFLyQ�WHyULFD�TXH�VH�GHILHQGH�HQ�HVWH�WUDEDMR�HV��TXH�H[LVWH�XQ�QH[R�TXH�YD�GHVGH�ODV�H[SRUWDFLRQHV�DO�3,%��\�QR�YLFHYHUVD��6LQ�HPEDUJR��FRQWDU�FRQ�XQD�SUXHED�ULJXURVD� \� FRQFOX\HQWH� HV� GLItFLO�� /D� SRVLELOLGDG� GH� TXH� OD� FRUUHODFLyQ� QR� LPSOLTXH�FDXVDOLGDG�VLQR�XQD�DVRFLDFLyQ�HVSXULD�HV�DPSOLDPHQWH�DGPLWLGD��\�HVWi�HQ�OD�EDVH�GH�OD�SUHRFXSDFLyQ� SRU� HVWDEOHFHU� PHFDQLVPRV� GH� YDOLGDFLyQ� GH� XQD� UHODFLyQ� FDXVDO�� VREUH�WRGR�HQWUH�YDULDEOHV�QR�HVWDFLRQDULDV��FRPR�VRQ�IUHFXHQWHPHQWH�ODV�HFRQyPLFDV��3DUD� HVWH� SURSyVLWR�� OD� VROXFLyQ� PiV� DFHSWDGD� HV�� FRPR� UHVXOWD� VDELGR�� HO�FRQFHSWR�GH�FDXVDOLGDG�GHVDUUROODGR�SRU�*UDQJHU� ��������VHJ~Q�HO�FXDO�XQD�YDULDEOH�\WFDXVD�D�RWUD�YDULDEOH�[W��VL�HV�SRVLEOH�REWHQHU�XQD�PHMRU�SUHGLFFLyQ�GH�[W FRQVLGHUDQGR�WRGD� OD� LQIRUPDFLyQ� GLVSRQLEOH� VREUH� HO� SDVDGR� GH� DPEDV� YDULDEOHV�� TXH� VL� QR�HPSOHDPRV� HO� SDVDGR� GH� OD� YDULDEOH� \W�� 1R� HV� HVWH� HO� OXJDU� SDUD� XQD� GLVFXVLyQ� HQ�SURIXQGLGDG�GHO�DVXQWR��DXQTXH�UHVXOWD�SHUWLQHQWH�LQWURGXFLU�DOJXQDV�UHIOH[LRQHV�SDUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ�WHyULFD�GH�ORV�UHVXOWDGRV�(Q� SULPHU� OXJDU�� HO� FRQFHSWR� GH� FDXVDOLGDG� GH� *UDQJHU� HV� VLQyQLPR� GH��SUHGLFWLELOLGDG��(Q�VHJXQGR�OXJDU��GLFKR�FRQFHSWR�GHSHQGH�HQWHUDPHQWH�GHO�WLHPSR��FRPR�GLFH�HO�SURSLR�DXWRU���$XQTXH�ORV�ILOyVRIRV�KDQ�LQWHQWDGR�KDFHUOR�� �D� MXLFLR�GH�HVWH�DXWRU�WLHQH�SRFD�XWLOLGDG�SUiFWLFD�GLVFXWLU�OD�FDXVDOLGDG�VLQ�LQWURGXFLU�HO�WLHPSR���*UDQJHU�������S�������� (VWH� DVSHFWR� HV� FUXFLDO� D� OD� KRUD� GH� VHOHFFLRQDU� ODV� WpFQLFDV� GH� YDOLGDFLyQ� TXH��QHFHVDULDPHQWH�� WHQGUiQ� TXH� LQFRUSRUDU� VHULHV� GH� WLHPSR�� HQ� OD� PHGLGD� HQ� TXH� OD�FDXVDOLGDG�WLSR�*UDQJHU�H[LJH�YDORUHV�UHWUDVDGRV�GH�ODV�YDULDEOHV�(Q� WHUFHU� OXJDU�� HO� FRQFHSWR� GH� FDXVDOLGDG� HVWi� HVSHFtILFDPHQWH� UHIHULGR� D� XQ�FRQMXQWR�GHWHUPLQDGR�\�ILQLWR�GH�GDWRV��TXH�UHFRJH�WRGD�OD�LQIRUPDFLyQ�UHOHYDQWH�\�TXH��DGHPiV��HV�HQWHUDPHQWH�FXDQWLILFDEOH��6L�HVWDV�FRQGLFLRQHV�QR�VH�FXPSOHQ��SXHGH�VXUJLU�XQD� UHODFLyQ� FDXVDO� TXH�� HQ� UHDOLGDG�� HV� HVSXULD� HQ� HO�PLVPR� VHQWLGR HQ�TXH�SRGHPRV�KDEODU�GH�FRUUHODFLyQ�HVSXULD��<��GH�KHFKR��QR�IDOWDQ�SUXHEDV�HPStULFDV�GH�OD�IUDJLOLGDG�GHO�PpWRGR�\�GH�ORV�IUHFXHQWHV�HUURUHV�HQ�TXH�LQFXUUH��*XLViQ��������(VWDV� SDUWLFXODULGDGHV� DOLPHQWDQ� OD� GLVFXVLyQ� HQWUH� TXLHQHV� HQFXHQWUDQ� XQ�IXQGDPHQWR�WHyULFR�HQ�GLFKR�SODQWHDPLHQWR��SRU�HMHPSOR��6LPV��\�ORV�TXH�VRVWLHQHQ�TXH�FDUHFH� GH� pO� �SRU� HMHPSOR�� HO� GHVWDFDGR� ED\HVLDQR� =HOOQHU��� $OJXQDV� GH� ODV�SHFXOLDULGDGHV�TXH�VH�FULWLFDQ�VHUtDQ�ODV�VLJXLHQWHV��9HUFHOOL�������S�������



��
D��/D�PHGLFLyQ�HV�SRVLEOH�VLQ�WHRUtD�E��/D�FRUUHODFLyQ�LPSOLFD�FDXVDOLGDG�F��$FHSWDFLyQ�GHO��SRVW�KRF��HUJR�SURSWHU�KRF���FRPR�VH�GHGXFH�GH�DOJXQDV�DILUPDFLRQHV�GH�&�6LPV��1R�REVWDQWH�ODV�DOXGLGDV�LQVXILFLHQFLDV��VH�WUDWD�GH�XQ�SDVR�LPSRUWDQWH��H�LQFOXVR�QHFHVDULR��DXQTXH�QR VXILFLHQWH��FXDQGR�VH�DQDOL]DQ�SURFHVRV�TXH�VRQ�HVWUXFWXUDOPHQWH�HVWDEOHV�\�R�TXH�QR�HVWiQ�DIHFWDGRV�SRU�LQWHUYHQFLRQHV�GH�SROtWLFD�HFRQyPLFD��DXQTXH�QR�UHSUHVHQWD� XQD� FRQGLFLyQ� QL� VXILFLHQWH� QL� QHFHVDULD� HQ� SURFHVRV� HVWUXFWXUDOPHQWH�LQHVWDEOHV� \�R� TXH� HVWiQ� LQIOXLGRV� SRU� ODV� LQWHUYHQFLRQHV� GH� OD� SROtWLFD� HFRQyPLFD��9HUFHOOL��������S�������<��VL�ELHQ�D�OD�KRUD�GH�LQWHUSUHWDU�ORV�UHVXOWDGRV��KDEUi�TXH�WHQHU�HQ�FXHQWD�HVWRV�PDWLFHV��HQ�HO�SUHVHQWH�WUDEDMR��VH�EXVFDUi�H[SUHVDPHQWH�OD�FRQWUDVWDFLyQ�GHO�QH[R�FDXVDO��UD]yQ�SRU�OD�FXDO��OD�UHYLVLyQ�GH�OD�OLWHUDWXUD�TXH�VH�SUHVHQWD��&XDGUR�HQ�$SpQGLFH����WLHQH�VX�IURQWHUD�LQIHULRU�HQ�������DxR�HQ�TXH�-XQJ�\�0DUVKDOO�XWLOL]DQ�SRU�SULPHUD� YH]�� HQ� HO� FRQWH[WR� GH� OD� SUREOHPiWLFD� GH� HVWH� GRFXPHQWR�� HO� FRQFHSWR� \� ORV�SURFHGLPLHQWRV�LQWURGXFLGRV�SRU�*UDQJHU�SDUD�FRPSUREDU�OD�H[LVWHQFLD�\�GLUHFFLyQ�GH�OD�UHODFLyQ�FDXVDO�HQWUH�H[SRUWDFLRQHV�\�FUHFLPLHQWR���
G��(O�FDVR�HVSDxRO

/D�~OWLPD�FDUDFWHUtVWLFD�TXH�VH�FRPHQWD�HV�TXH�HO�SUHVHQWH�GRFXPHQWR�VH�FHQWUD�HQ� HO� FDVR� GH� (VSDxD�� ELHQ� FRPR� HVWXGLR� GH� XQ� ~QLFR� SDtV� ELHQ� FRPR� LQWHJUDQWH� GH�HVWXGLRV�PXOWLSDtVHV��&XDQGR�VH�UHSDVD�OD�OLWHUDWXUD�HPStULFD��VH�DSUHFLD�TXH�QR�DEXQGDQ�ORV�HVWXGLRV�DSOLFDGRV�D�(VSDxD��$GHPiV��XQD�SDUWH�GH�HVRV�HVWXGLRV�VH�UHDOL]D�GHVGH�OD�SHUVSHFWLYD�WHyULFD�TXH�HQ�HO�DSDUWDGR����VH�KD�UHIHULGR�DO�HQIRTXH�GH�OD�GHPDQGD���TXH�FDH�IXHUD�GH�ORV�REMHWLYRV�PDUFDGRV�D�HVWH�GRFXPHQWR��R�FRQ�WpFQLFDV�GH�UHJUHVLyQ�FURVV�VHFWLRQ��HQ�OXJDU�GH�VHULHV�GH�WLHPSR��TXH�WDPELpQ�GHVERUGDQ�QXHVWUR�PDUFR��SRUTXH�QR�SHUPLWHQ�FRQWUDVWDU�OD�FDXVDOLGDG�WLSR�*UDQJHU��(Q� FXDQWR� D� OD� OLWHUDWXUD� TXH� FRPSDUWH� XQ� HQIRTXH� VLPLODU� DO� TXH� DTXt� VH�FRQVLGHUD��HQ�JHQHUDO�VH�DFHSWD�OD�H[LVWHQFLD�GH�XQD�UHODFLyQ�FDXVDO�HQWUH�H[SRUWDFLRQHV�
� �(O�PpWRGR�SDUD�LGHQWLILFDU�OD�GLUHFFLyQ�FDXVDO�HPSOHDGR�DTXt�GHVFDQVD�HQ�XQD�YHUVLyQ�VRILVWLFDGD�GHO�SULQFLSLR�SRVW�KRF��HUJR�SURSWHU�KRF ���6LPV��������S�������� (O�FLWDGR�&XDGUR�VyOR�SUHWHQGH�RIUHFHU�XQD�VHOHFFLyQ�GH�OD�JUDQ�FDQWLGDG�GH�HVWXGLRV�LQWHUQDFLRQDOHV�VREUH�HVWRV�WySLFRV��VLQ�QLQJ~Q�iQLPR�GH�H[KDXVWLYLGDG��3RU�RWUD�SDUWH��XQ�UHSDVR�VXILFLHQWH�D�DOJXQDV�GH�ODV�DSRUWDFLRQHV�PiV�UHOHYDQWHV�DQWHULRUHV D������SXHGH�HQFRQWUDUVH�HQ�&KDQWKXQ\D�\�0XULQGH���������FDS����



��
\� FUHFLPLHQWR�� DXQTXH� FRPR� VH� FRPSUREDUi� HQ� OD� EUHYH� SUHVHQWDFLyQ� TXH� VH� UHDOL]D� D�FRQWLQXDFLyQ�� ORV� UHVXOWDGRV� HVWiQ� � OHMRV� GH� VHU� XQiQLPHV� R� GH� SUHVWDUVH� D� XQD�LQWHUSUHWDFLyQ�LQHTXtYRFD�%DODJXHU� \�&DQWDYHOOD� ������� ����D�� ����E�� ����F�� KDQ� OOHYDGR� D� FDER� YDULDV�DSUR[LPDFLRQHV�DO�SUREOHPD�TXH�VH�HVWi�DQDOL]DQGR��(Q�%DODJXHU�\�&DQWDYHOOD��������VH�FRQWUDVWD� OD� UHODFLyQ� HQWUH� H[SRUWDFLRQHV� � \� UHQWD� LQWHUQD� D� OR� ODUJR�GHO� SHUtRGR������������ XVDQGR� GDWRV� DQXDOHV� HQ� WpUPLQRV� UHDOHV�� 3DUD� HOOR�� DQDOL]DQ� HO� RUGHQ� GH�LQWHJUDFLyQ� GH� ODV� VHULHV�� PHGLDQWH� ORV� WHVWV� GH ')$� \� 3KLOOLSV�3HUURQ�� DERUGDQ� OD�H[LVWHQFLD�GH�UHODFLyQHV�GH�FRLQWHJUDFLyQ�D�WUDYpV�GHO�PpWRGR�GH�-RKDQVHQ��\�DSOLFDQ�HO�WHVW� HVWiQGDU� GH� *UDQJHU� DO� HVWXGLR� GH� OD� FDXVDOLGDG� HQ� HO� FRQWH[WR� GH� XQ� 0&(�� (O�UHVXOWDGR��XQ�WDQWR�LQHVSHUDGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�KLSyWHVLV�WHyULFDV��HV�TXH�HQ�(VSDxD��GXUDQWH�HO�VLJOR�;;��VH�UHFKD]D�OD�KLSyWHVLV�GHO�FUHFLPLHQWR�LPSXOVDGR�SRU�ODV�H[SRUWDFLRQHV� �H[SRUW�OHG�JURZWK��(/*�HQ�DGHODQWH��HQ� IDYRU�GH�OD�FDXVDOLGDG�LQYHUVD��GHVGH�OD�UHQWD�D�ODV�H[SRUWDFLRQHV��S�������$�FRQWLQXDFLyQ��GLYLGHQ�HO�DPSOLR�SHUtRGR�HQ�GRV�VXEPXHVWUDV������������\������������TXH�DQDOL]DQ�XWLOL]DQGR�ODV�PLVPDV�WpFQLFDV�TXH� VH�DFDEDQ�GH�FRPHQWDU��/RV� UHVXOWDGRV� LQGLFDQ�TXH�HQ�HO�SULPHU�VXESHUtRGR�QR�VH�SXHGH� UHFKD]DU� OD� KLSyWHVLV� QXOD� GH� DXVHQFLD� GH� FDXVDOLGDG� HQ� DPEDV� GLUHFFLRQHV��PLHQWUDV� TXH� HQ� HO� VHJXQGR� VH� FRPSUXHED� XQD� UHODFLyQ� FDXVDO� GH� FRUWR� SOD]R� TXH�GLVFXUUH� GHVGH� ODV� H[SRUWDFLRQHV� DO� FUHFLPLHQWR� GH� OD� UHQWD�� FRQILUPDQGR� DO� PHQRV�SDUFLDOPHQWH�� OD�KLSyWHVLV�(/*��$XQTXH�ORV�DXWRUHV�QR�SURIXQGL]DQ�HQ�HVWD�GLVSDULGDG��XQD� LQWHUSUHWDFLyQ� UD]RQDEOH� VHUtD� DWULEXLUOD� D� ORV� LPSRUWDQWHV� FDPELRV� HVWUXFWXUDOHV�DFDHFLGRV�HQ�OD�HFRQRPtD�HVSDxROD�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��/RV� FLWDGRV� DXWRUHV� YXHOYHQ� D� DQDOL]DU�� HQ� XQ� QXHYR� WUDEDMR�� FDVL� WRGR HO� VLJOR�;;�HVSDxRO��%DODJXHU�\�&DQWDYHOOD�������E��FRQ�DOJXQDV�YDULDQWHV�GLJQDV�GH�PHQFLyQ��(O�H[DPHQ�OR�OOHYDQ�D�FDER�FRQ�GDWRV�DQXDOHV��HQ�WpUPLQRV�UHDOHV��SDUD�HO�SURGXFWR�\�ODV�H[SRUWDFLRQHV� HVSDxRODV� GHVDJUHJDGDV� HQ� YDULRV� VHFWRUHV�� \� GRV� VXESHULRGRV�� TXH�FDUDFWHUL]DQ� �D� JUDQGHV� WUD]RV� GRV� UHJtPHQHV� FRPHUFLDOHV�� SURWHFFLRQLVWD� \� DELHUWR��UHVSHFWLYDPHQWH�� (O� SULPHUR� GLVFXUUH� HQWUH� ����������� \� HQ� pO� ODV� H[SRUWDFLRQHV� VH�GHVDJUHJDQ� HQ� �� VHFWRUHV�� DJULFXOWXUD� \� DOLPHQWRV�� SULPDULRV�� \� PDQXIDFWXUDV�� (O�VHJXQGR� FRPSUHQGH� ����������� \� ODV� H[SRUWDFLRQHV� VH� GHVDJUHJDQ� HQ� �� VHFWRUHV��DJULFXOWXUD� \� DOLPHQWDFLyQ�� �� SULPDULRV� �HQHUJpWLFRV� \� VHPLPDQXIDFWXUDV�� \� �� GH�PDQXIDFWXUDV� �FRQVXPR� \� FDSLWDO���$� SDUWLU� HVWRV� GDWRV�� VH� UHDOL]DQ� GRV� FRQMXQWRV� � GH�DQiOLVLV� HFRQRPpWULFRV�� 3ULPHUR�� VH� HVWXGLD� HO� RUGHQ� GH� LQWHJUDFLyQ� GH� ODV� VHULHV�� OD�H[LVWHQFLD� GH� UHODFLRQHV� GH� FRLQWHJUDFLyQ� \� OD� FDXVDOLGDG� WLSR� *UDQJHU�� 'XUDQWH� HO�
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SULPHU� VXESHUtRGR�� VH� FRPSUXHED� TXH� QR� H[LVWHQ� UHODFLRQHV� GH� FRLQWHJUDFLyQ� QL� GH�FDXVDOLGDG� D� FRUWR SOD]R�� (Q� HO� VHJXQGR� VXESHUtRGR�� ORV� UHVXOWDGRV� VRQ� PiV� ULFRV� \�FRPSOHMRV�� DVt�� VH� REWLHQH� HYLGHQFLD� GH� GRV� UHODFLRQHV� GH� FRLQWHJUDFLyQ� HQWUH� ODV�YDULDEOHV� LQFOXLGDV� HQ� HO�9$5�� HOLJLpQGRVH�SDUD� UHDOL]DU� HO� DQiOLVLV� FDXVDO� DTXHOOD�TXH�PHMRU� VH� DMXVWD� DO� 0&(�� (O� DQiOLVLV� FDXVDO� PXHVWUD� UHODFLyQ� ELGLUHFFLRQDO� HQWUH� ORV�ELHQHV� DJUDULRV� \� HO� SURGXFWR� \� HQWUH� ORV� ELHQHV� GH� FRQVXPR� \� HO� SURGXFWR�� DGHPiV�H[LVWH� XQD� UHODFLyQ� GH� FRUWR� SOD]R� TXH� YD� GHVGH� HO� SURGXFWR� D� ODV� H[SRUWDFLRQHV� GH�HQHUJpWLFRV�� VHPLPDQXIDFWXUDV� \� ELHQHV� GH� FDSLWDO�� (VWRV� UHVXOWDGRV� VRQ� LQWHUHVDQWHV��SHUR�QR�SHUPLWHQ�REWHQHU�FODULGDG�UHVSHFWR�D�ODV�LPSOLFDFLRQHV�GH�OD�KLSyWHVLV�(/*�TXH�VH�TXLHUH�DQDOL]DU��3DUD�UHIRU]DU�HO�DQiOLVLV��ORV�DXWRUHV�UHDOL]DQ�XQ�VHJXQGR�FRQMXQWR�GH�FRPSUREDFLRQHV�� OD� IXQFLyQ� LPSXOVR�UHVSXHVWD� �),5�� \� OD� GHVFRPSRVLFLyQ� GH� OD�YDULDQ]D�� /RV� UHVXOWDGRV� DUURMDQ� XQD� OX]� TXH� WLHQH� LQWHUpV� SDUD� FRPSUHQGHU� DOJXQRV�DVSHFWRV� GH� OD� HYROXFLyQ� GH� OD� SURGXFFLyQ� \� HO� VHFWRU� H[WHULRU� GH� (VSDxD�� \� HQ� HVWH�VHQWLGR�� VRQ� YDOLRVRV� SDUD� OD� SROtWLFD� HFRQyPLFD�� 3HUR� WLHQHQ� OD� GHELOLGDG� GH� TXH� QR�FRUURERUDQ�ORV�UHVXOWDGRV�SDUD�HO�VHJXQGR�SHUtRGR��REWHQLGRV�HQ�%DODJXHU�\�&DQWDYHOOD���������FRQILUPDWRULRV�GH�(/*��OR�TXH�UHTXLHUH�VHJXLU�SURIXQGL]DQGR�HQ�HO�DVXQWR�%DODJXHU�\�&DQWDYHOOD������D��WDPELpQ�DQDOL]DQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��FRQ�GDWRV�DQXDOHV�DJUHJDGRV�GHO�SHUtRGR������������LQWURGXFLHQGR�HQ�OD�HVSHFLILFDFLyQ�GHO�9$5��DGHPiV�GHO�SURGXFWR�\�ODV�H[SRUWDFLRQHV� XQD�WHUFHUD�YDULDEOH��LQGLFDWLYD�GHO�FDPELR� HVWUXFWXUDO�� \� GHILQLGD� FRPR� OD� UD]yQ� GH� ODV� H[SRUWDFLRQHV� LQGXVWULDOHV� GH�VHPLPDQXIDFWXUDV�� ELHQHV� GH� FRQVXPR� \� ELHQHV� GH� FDSLWDO� VREUH� HO� WRWDO� GH�H[SRUWDFLRQHV��$� WUDYpV�GH� ORV�SURFHGLPLHQWRV�KDELWXDOHV��\D�FRPHQWDGRV��FRQVWDWDQ� OD�H[LVWHQFLD� GH� XQD� UHODFLyQ� GH� FRLQWHJUDFLyQ� VLJQLILFDWLYD� HQWUH� ODV� WUHV� YDULDEOHV� \�FRPSUXHEDQ� OD� H[LVWHQFLD� GH� FDXVDOLGDG�� HQ� HO� VHQWLGR� GH� *UDQJHU�� GHVGH� ODV�H[SRUWDFLRQHV�\�HO�FDPELR�HVWUXFWXUDO�KDFLD�OD�UHQWD��FRQILUPDQGR�DVt�OD�KLSyWHVLV�(/*��)LQDOPHQWH��HQ�HO�PDUFR�GH�XQ�DQiOLVLV�PXOWLSDtV���UHIHULGR�D����PLHPEURV�GH�OD�8QLyQ� (XURSHD�� %DODJXHU� \� &DQWDYHOOD� �����F�� YXHOYHQ� D� RFXSDUVH� GHO� FDVR� HVSDxRO��3DUD�REWHQHU�PXHVWUDV�TXH�VHDQ�VXILFLHQWHPHQWH�FRPSDUDEOHV��HO�HVWXGLR�VH�FLxH�D�GDWRV�DQXDOHV�GHO�SHUtRGR������������TXH�HQ�HO�FDVR�GH�(VSDxD�HV�GH�����D �������&RPR�HQ�HO�SDSHO�DQWHULRU��VH�GHILQH�XQ�9$5�WULYDULDQWH��GRQGH�OD�YDULDEOH�GH�FDPELR�HVWUXFWXUDO�VH�DSUR[LPD�SRU�OD�UD]yQ�GH�ODV�H[SRUWDFLRQHV�LQGXVWULDOHV�GH�WHFQRORJtD�PHGLD�\�DOWD�DO�WRWDO� GH�H[SRUWDFLRQHV�GH�ELHQHV��2WUD�QRYHGDG�HV� OD�XWLOL]DFLyQ�GHO�PpWRGR�SURSXHVWR�SRU� 7RGD� \� <DPDPRWR� ������� HQ� HO� DQiOLVLV� GH� FDXVDOLGDG�� TXH� QR� UHTXLHUH� SDUD� VX�DSOLFDFLyQ� TXH� ODV� VHULHV� VHDQ� LQWHJUDGDV� R� FRLQWHJUDGDV�� /RV� UHVXOWDGRV� QR� VRQ� ORV�
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HVSHUDGRV� WHyULFDPHQWH�� SXHVWR�TXH� OD�KLSyWHVLV�(/*�QR� VH�PDQWLHQH� SDUD�QLQJXQR�GH�ORV� ��� SDtVHV� DQDOL]DGRV�� \� HQ� HO� FDVR� HVSDxRO�� PiV� ELHQ� H[LVWH� HYLGHQFLD� GH� TXH� HO�GHVDUUROOR� KD� IDYRUHFLGR� HO� FDPELR� GH� HVWUXFWXUDO� \�� D� VX� YH]�� pVWH� KD� LPSXOVDGR� HO�FUHFLPLHQWR� GH� ODV� H[SRUWDFLRQHV� �SS�� �� \� ���� 1R� VH� DQDOL]DQ� ODV� UD]RQHV GH� HVWD�GHELOLGDG� JHQHUDO� GH� OD� KLSyWHVLV� (/*� QL� GH� OD� SDUWLFXODU� UHIHULGD� D� (VSDxD�� TXH�DSDUHQWHPHQWH� FRQWUDGLFH� OR� REWHQLGR� HQ� SDSHOHV� DQWHULRUHV� GH� ORV� PLVPRV� DXWRUHV��QXHYDPHQWH�� SXHGH� VRVSHFKDUVH� TXH� ORV� FDPELRV� DFDHFLGRV� HQ� QXHVWUD� HFRQRPtD� D�PHGLDGRV�GH�ORV�DxRV�RFKHQWD�SXHGHQ�VHU�XQD�FDXVD��(Q�FXDOTXLHU�FDVR��HVWRV�UHVXOWDGRV�VRQ�VHPHMDQWHV�D�ORV�REWHQLGRV�HQ�QXHVWUR�WUDEDMR��SDUD�XQRV�DxRV�VLPLODUHV��VL�ELHQ�FRQ�GDWRV�WULPHVWUDOL]DGRV�$�� ([SyVLWR� ������� UHDOL]D�� HQ� VX� WHVLV� GRFWRUDO�� XQ� DPSOLR� DQiOLVLV� GH�GHWHUPLQDGRV� DVSHFWRV� GHO� VHFWRU� H[WHULRU�� HQ� HO� PDUFR� GH� XQ� PRGHOR� QHRFOiVLFR��$GLFLRQDOPHQWH�� HPSOHD� OD� PHWRGRORJtD� 9$5� \� ORV� DQiOLVLV� GH� FRLQWHJUDFLyQ� \�FDXVDOLGDG� SDUD� FRPSUREDU� VL� VH� FXPSOH� HQ� (VSDxD� OD� KLSyWHVLV� GH� OD� UHODFLyQ� HQWUH�H[SRUWDFLRQHV� \� FUHFLPLHQWR�� (O� SHUtRGR� DQDOL]DGR� FRPSUHQGH� ����������� FRQ� GDWRV�DQXDOHV�� HQ� SHVHWDV� GH� ������ SDUD� HO� 3,%�� ODV� H[SRUWDFLRQHV�� ODV� LPSRUWDFLRQHV� \� OD�SURGXFWLYLGDG� WRWDO� GH� ORV� IDFWRUHV� �37)��� /RV� SDVRV� GHO� HVWXGLR� VRQ� ORV� KDELWXDOHV��DQiOLVLV� GHO� RUGHQ� GH� LQWHJUDELOLGDG� GH� ODV� VHULHV�� XWLOL]DQGR� ORV� WHVWV� GH� ')$� \� GH�3KLOOLSV�3HUURQ�� DQiOLVLV� GH� FRLQWHJUDFLyQ� VHJ~Q� HO�PpWRGR� GH� -RKDQVHQ�� \� DQiOLVLV� GH�FDXVDOLGDG�HQ�HO�VHQWLGR�GH�*UDQJHU��HQ�HO�PDUFR�GH�XQ�0&(��$GHPiV�SDUD�FRPSUREDU�OD�UREXVWH]�GH�ORV�UHVXOWDGRV�D�ORV�VXSXHVWRV�GHO�DQiOLVLV�GH�*UDQJHU��XWLOL]D�WDPELpQ�HO�PpWRGR� SURSXHVWR� SRU� +VLDR�� TXH� YXHOYH� D� FRQILUPDU� ODV� FRQFOXVLRQHV� REWHQLGDV�� (Q�FRQFUHWR�� VH� FRPSUXHED� XQD� UHODFLyQ� FDXVDO� VLJQLILFDWLYD�� GH� ODUJR� SOD]R�� GHVGH� ODV�H[SRUWDFLRQHV�H� LPSRUWDFLRQHV�DO�SURGXFWR�\�D� OD�37)�� OR�TXH�VLQ�GXGD�FRUURERUD�SDUD�(VSDxD� OD� KLSyWHVLV� GHO� FUHFLPLHQWR� LPSXOVDGR� SRU� ODV� UHODFLRQHV� FRPHUFLDOHV� FRQ� HO�H[WHULRU�� (VWH� UHVXOWDGR�� VLQ� GXGD� LPSRUWDQWH�� FRLQFLGH� HQ� OR� IXQGDPHQWDO�� FRQ� OR�REWHQLGR�HQ�%DODJXHU�\�&DQWDYHOOD������������D���SDUD�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��)LQDOPHQWH��PHQFLRQDUHPRV�RWUR�WUDEDMR��FRLQFLGHQWH�SRU�HO�HQIRTXH�FRQ�OR�TXH�QRV� LQWHUHVD� LQYHVWLJDU� DTXL�� SXHV�� DXQTXH� QR� VH� UHILHUH� GLUHFWDPHQWH� D� (VSDxD�� HV�LQWHUHVDQWH�SDUD�GLVFXWLU�HO�SODQWHDPLHQWR�\�OD�PHWRGRORJtD�GHO�DQiOLVLV��1RV�UHIHULPRV�D�&XDGURV��2UWV�\�$OJXDFLO��������GRQGH�VH�SURIXQGL]D�HQ�FXHVWLRQHV�TXH�DOJXQRV�GH�HVWRV�DXWRUHV�OOHYDQ�WLHPSR�DQDOL]DQGR�FRPR�VH�SRQH�GH�UHOLHYH�HQ�$OJXDFLO��%DMR��0RQWHUR�\�2UWV��������\�HQ�$OJXDFLO�\�2UWV���������3XHV�ELHQ��GHO�FLWDGR�SDSHO�GH�&XDGURV��2UWV�\�$OJXDFLO� �������� UHDOL]DGR� FRQ� QRWDEOH� ULJRU�� SXHGHQ� H[WUDHUVH� DOJXQDV� SDXWDV�
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RULHQWDWLYDV�WDQWR�GH�OD�PHWRGRORJtD�FRPR�GH�OD�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�GH�HVWH�WLSR� GH� HMHUFLFLRV�� TXH� VRQ� ~WLOHV� SDUD� UHSHQVDU� HO� FDVR� HVSDxRO�� (QWUH� GLFKDV� SDXWDV��GHVWDFDPRV�OR�VLJXLHQWH�D�� /D� QHFHVLGDG� GH� DPSOLDU� HO� FRQFHSWR� GH� DSHUWXUD� H[WHUQD�� SDUD� LQFOXLU� QR� VyOR� OD�YHUWLHQWH�FRPHUFLDO��VHJ~Q�HV�KDELWXDO��VLQR�WDPELpQ�OD�ILQDQFLHUD��FRQFUHWDPHQWH�EDMR�OD�IRUPD�GH�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�E��/D�LQFRUSRUDFLyQ�GH�QXHYDV�WpFQLFDV�GH�FRQWUDVWDFLyQ��FRPR�ODV�VXJHULGDV�SRU�7RGD� \� <DPDPRWR� ������� \� 'RODGR� \� /�WNHSRKO� �������� TXH� SHUPLWHQ� PD\RU�IOH[LELOLGDG�D�OD�GH�DQDOL]DU�OD�FDXVDOLGDG�F��/RV�UHVXOWDGRV�REWHQLGRV��DYDODGRV�SRU�HO�HVSHFLDO�FXLGDGR�TXH�KDQ�SXHVWR�ORV�DXWRUHV�HQ� HO� PDQHMR� GH� ORV� LQVWUXPHQWRV� HFRQRPpWULFRV� SRQHQ� GH� UHOLHYH� OD� QHFHVLGDG� GH�VHJXLU� SURIXQGL]DQGR� HQ� ORV� DUJXPHQWRV� WHyULFRV� \� HQ� ORV� FRQWUDVWHV� DSOLFDGRV� � GH� OD�KLSyWHVLV�(/*��\ OD�FRQYHQLHQFLD�GH�SUHVWDU�DWHQFLyQ�D� ORV�DVSHFWRV� LGLRVLQFUiVLFRV�GH�ORV�SDtVHV��TXH�GHVDFRQVHMDQ�XQD�JHQHUDOL]DFLyQ�PHFiQLFD�GH�ODV�UHFRPHQGDFLRQHV�GH�OD�SROtWLFD� HFRQyPLFD�� 3XHV�� HQ� HIHFWR�� ORV� FRQWUDVWHV� HIHFWXDGRV� LQGLFDQ� XQD� UHODFLyQ�VLJQLILFDWLYD�HQWUH�DSHUWXUD�\�FUHFLPLHQWR�HQ�$UJHQWLQD�\�0p[LFR��DGHPiV�GH�XQD�VyOLGD�OLJD]yQ� HQWUH� ODV� LQYHUVLRQHV� GLUHFWDV� UHFLELGDV� \� HO� SURGXFWR�� HQ� HVWH� ~OWLPR� SDtV��PLHQWUDV� TXH�� HQ� HO� FDVR� GH� %UDVLO�� HO� DQiOLVLV� FRQFOX\H� TXH� OD� UHODFLyQ� GLVFXUUH� D� OD�LQYHUVD��GHVGH�HO�FUHFLPLHQWR�GHO�SURGXFWR��DO�FUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�\�GH�ODV�LQYHUVLRQHV�UHFLELGDV�$O� ILQDO� GH� HVWH� UHFRUULGR� VLQWpWLFR�SRU� ORV� WUDEDMRV� UHIHULGRV� D�(VSDxD�� SXHGHQ�KDFHUVH� DOJXQDV� UHIOH[LRQHV� � TXH�� DO� WLHPSR� TXH� VLUYHQ� GH� UHVXPHQ� GH� OR� FRPHQWDGR��LQGLFDQ�WDPELpQ�HO�FDPLQR�D�VHJXLU�\�DOJXQDV�GLILFXOWDGHV�TXH�UHVROYHU�(Q� SULPHU� OXJDU�� TXHGD� FODUR� TXH� ORV� UHVXOWDGRV� DOFDQ]DGRV� SRU� ORV� GLYHUVRV�DXWRUHV�� H� LQFOXVR� SRU� ORV� PLVPRV� DXWRUHV�� QR� VRQ� FRLQFLGHQWHV� QL� IiFLOPHQWH�DUPRQL]DEOHV��$SDUWH�GH ORV�SUREOHPDV�LQHYLWDEOHV��GH�GLIHUHQFLDV�HQ�PXHVWUD�\�SHUtRGRV�WHPSRUDOHV��GHEH�DOXGLUVH�D� OD�VHQVLELOLGDG�GH�HVWDV�WpFQLFDV�D�FXHVWLRQHV�WDOHV�FRPR�HO�Q~PHUR�\�WLSR�GH�ODV�YDULDEOHV�LQFOXLGDV��OD�HVSHFLILFDFLyQ�GH�ORV�PRGHORV��HO�Q~PHUR�GH�UHWDUGRV��ORV VXSXHVWRV�GH�YHULILFDFLyQ�GH�ORV�WHVWV���(Q� VHJXQGR� OXJDU�� EDMR� DSDULHQFLDV� VLPLODUHV�SXHGHQ�RFXOWDUVH� ILQDOLGDGHV�PX\�GLYHUVDV� HQ� ORV� YDULRV� HVWXGLRV�� TXH� KDFHQ� GLILFXOWRVD� WDQWR� VX� FRPSDUDFLyQ� FRPR� OD�OLJD]yQ� FRQ� ODV� KLSyWHVLV� WHyULFDV� TXH� �VXSXHVWDPHQWH�� VH� TXLHUHQ� FRQWUDVWDU�� $Vt�� OD�UHODFLyQ�HQWUH�H[SRUWDFLRQHV�\�FUHFLPLHQWR�HVWi�OHMRV�GH�VHU�VLQyQLPD�GH�OD�UHODFLyQ�HQWUH�DSHUWXUD�\�FUHFLPLHQWR��VHJ~Q�\D�VH�KD�FRPHQWDGR�



��
(Q� WHUFHU� OXJDU�� XQ� SUREOHPD� HVSHFtILFR�� VHxDODGR� SRU� ORV� H[SHUWRV�� SHUR� FRQ�IUHFXHQFLD� QR� DWHQGLGR� �*LOOHV� \�:LOOLDPV�� ����� D�� VH� UHILHUH� D� OD� HVSHFLILFDFLyQ� GHO�0&(�� /D� IRUPD� GH� HOHJLU� OD� HVSHFLILFDFLyQ� FRUUHFWD�� SRU� HMHPSOR�� HQWUH� ODV� YDULDV�SRVLELOLGDGHV�TXH�HO�SURSLR�-RKDQVHQ� LQGLFD�SDUD�DSOLFDU�VX�PpWRGR�� UHPLWH�DO� OODPDGR��SULQFLSLR�GH�3DQWXOD���GH�IRUPD�PiV�R�PHQRV�H[SOtFLWD��OD�PD\RUtD�GH�DXWRUHV�VH�DFRJHQ�D�HVWH�SURFHGHU��R�ELHQ�UHSRUWDQ�ORV�UHVXOWDGRV�GH�ODV���HVSHFLILFDFLRQHV�PiV�XVXDOHV��VLQ�FRQVWDQWH� QL� WHQGHQFLD�� FRQ� FRQVWDQWH�� FRQ� FRQVWDQWH� \� WHQGHQFLD�� SDUD� UHWHQHU� OD TXH�RIUH]FD�PHMRUHV�UHVXOWDGRV��6LQ�HPEDUJR��ODV�SUXHEDV�GH�0RQWHFDUOR�TXH�KHPRV�OOHYDGR�D� FDER� LQGLFDQ� GRV� FXHVWLRQHV�� D�� /D� VHQVLELOLGDG� GH� ORV� DFLHUWRV� D� OD� FRUUHFWD�HVSHFLILFDFLyQ�GHO�YHUGDGHUR�PRGHOR�TXH�UHSUHVHQWD�ODV�SURSLHGDGHV�GH�ODV�VHULHV��E��OD�VHQVLELOLGDG�GH�ORV�UHVXOWDGRV�DO�WDPDxR�GH�OD�PXHVWUD��SRU�OR�TXH�HQ�PXHVWUDV�SHTXHxDV��SRU�GHEDMR�GH����REVHUYDFLRQHV��HO�SRUFHQWDMH�GH�HUURUHV�FRPHWLGRV�DO�DSOLFDU�GH�IRUPD�PHFiQLFD�HO�PpWRGR�GH�3DQWXOD�HV�PX\�HOHYDGR��

��� $1·/,6,6�'(/�&$62�(63$f2/
&RPR� \D� VH� KD� VHxDODGR�� QXHVWUR� REMHWLYR� DTXt� VHUi� GHWHUPLQDU� ODV� SRVLEOHV�UHODFLRQHV� GH� FDXVDOLGDG� HQWUH� HO� 3,%� � \� ODV� H[SRUWDFLRQHV� HVSDxRODV� GH� ELHQHV� \�VHUYLFLRV��GXUDQWH�ORV�~OWLPRV�YHLQWH�DxRV��(Q�HVWH�FRPHWLGR�VH�GDUiQ�ORV�WUHV�SDVRV TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�(Q� SULPHU� OXJDU�� VH� GHWHUPLQDUi� HO� RUGHQ� GH� LQWHJUDFLyQ� GH� ODV� YDULDEOHV� GH�LQWHUpV�PHGLDQWH�HO�DQiOLVLV�XQLYDULDQWH�GH�ODV�VHULHV�WHPSRUDOHV�GH�TXH�VH�GLVSRQH��(Q� VHJXQGR� OXJDU�� VH� FRPSUREDUi� VL� HO� 3,%� \� ODV� H[SRUWDFLRQHV� UHDOHV� HVWiQFRLQWHJUDGDV�(Q� WHUFHU� OXJDU�� OD� H[LVWHQFLD� R� QR� GH� FRLQWHJUDFLyQ� GHWHUPLQDUi� OD� IRUPD� GHO�PRGHOR�VREUH�HO�FXDO�DQDOL]DUHPRV�ODV�UHODFLRQHV�GH�FDXVDOLGDG�/RV� GDWRV� TXH� HPSOHDPRV� HQ� HO� DQiOLVLV� VRQ� VHULHV� WULPHVWUDOHV� GH� SURGXFWR�LQWHULRU�EUXWR�\�H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�HQ�WpUPLQRV�UHDOHV��SDUD�HO�SHULRGR������,������,��REWHQLGDV�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD����(O�H[DPHQ�JUiILFR� �GH�DPEDV�VHULHV�PXHVWUD�OD�SUHVHQFLD�GH�HVWDFLRQDOLGDG�HQ�HO�WHUFHU�WULPHVWUH��VLQ�GXGD�SRU�

� (VWRV� UHVXOWDGRV�� REWHQLGRV�PHGLDQWH� VLPXODFLyQ� SRU� HO PpWRGR� GH�PpWRGR� GH�0RQWHFDUOR��VHUiQ�REMHWR�GH�XQ�SUy[LPR�'RFXPHQWR�GH�7UDEDMR��GH�WRGRV�PRGRV��HO�OHFWRU�LQWHUHVDGR�SRGUi�REWHQHU�ORV�GDWRV�PHGLDQWH�SHWLFLyQ�D�ORV�DXWRUHV��SRU�VL�GHVHD�UHSOLFDU�HO�H[SHULPHQWR��� /DV�VHULHV�HPSOHDGDV�QR�DSDUHFHQ�HQ�HVWH�GRFXPHQWR��6LQ�HPEDUJR��HO�OHFWRU�LQWHUHVDGR�HQ�OD�UHSOLFDFLyQ�GHO�DQiOLVLV�SXHGH�SHGtUVHODV�D�ORV�DXWRUHV�



��
OD� LPSRUWDQFLD GH� ODV� DFWLYLGDGHV� WXUtVWLFDV�� PD\RULWDULDPHQWH� FRQFHQWUDGDV� HQ� GLFKD�pSRFD� GHO� DxR�� 3RU� WDQWR�� HO� SDVR� SUHYLR� D� OR� TXH� VH� GHVDUUROODUi� D� FRQWLQXDFLyQ� KD�FRQVLVWLGR� HQ� GHVHVWDFLRQDOL]DU� DPEDV� VHULHV�� PHGLDQWH� HO� PpWRGR� &HQVXV�;��GHVDUUROODGR�SRU�HO�8�6��%XUHDX�RI�&HQVXV��
$QiOLVLV�8QLYDULDQWH

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�XQLYDULDQWH�GH�ODV� VHULHV� WHPSRUDOHV�3LEUW \�([UW �� UHDOL]DGR�PHGLDQWH�HO� HQIRTXH�%R[�-HQNLQV�SDUD� OD�HODERUDFLyQ�GH�PRGHORV�$5,0$��/RV�GLVWLQWRV�LQVWUXPHQWRV�HPSOHDGRV�HQ�HO�SURFHVR�GH�LGHQWLILFDFLyQ�VH�PXHVWUDQ�HQ�HO�DSpQGLFH����3DUD�FDGD�VHULH�VH�SUHVHQWDQ�ORV�JUiILFRV�GH�ODV� VHULHV� HVWDQGDUL]DGDV� HQ� QLYHO�� SULPHUDV� \� VHJXQGDV� GLIHUHQFLDV�� DVt� FRPR� VXV�FRUUHVSRQGLHQWHV� IXQFLRQHV� GH� DXWRFRUUHODFLyQ� VLPSOH� �DFI�� \� SDUFLDO� �SDFI��� (O�HVWDGtVWLFR�4�TXH�DSDUHFH�EDMR� ORV�JUiILFRV�GH� OD� IXQFLyQ�GH�DXWRFRUUHODFLyQ�VLPSOH�VH�FRUUHVSRQGH� FRQ� HO� HVWDGtVWLFR� SURSXHVWR� SRU� /MXQJ� \� %R[� ������� HQ� GRQGH� HQWUH�SDUpQWHVLV�VH�SUHVHQWDQ�ORV�JUDGRV�GH�OLEHUWDG�GH�OD�F� FRUUHVSRQGLHQWH�(Q� DPERV�FDVRV�KD� VLGR�QHFHVDULD� OD�DGRSFLyQ�GH�XQD�GLIHUHQFLD� UHJXODU� VREUH�ODV�VHULHV�WUDQVIRUPDGDV�HQ�ORJDULWPRV�FRQ�HO�ILQ�GH�DOFDQ]DU�HVWDFLRQDULHGDG�HQ�PHGLD��/RV�PRGHORV�SURSXHVWRV�SDUD�FDGD�XQD�GH�ODV�YDULDEOHV�VRQ�ORV�VLJXLHQWHV�
/Q3LEUW  Z�]W ,9���� ��13LEUW ������� ��%�� ��%� � ��%��'13LEUW  �P ��DW
/Q([UW  � Z�]W ,���� ��1([UW ���'1([UW  �P ��HW

HQ� GRQGH�'{��%� VLHQGR� %� HO� RSHUDGRU� GH� UHWDUGRV� 'HELGR� D� OD� SUHVHQFLD� GH� YDORUHV�DQyPDORV� HQ� DPEDV� VHULHV� KD� VLGR� RSRUWXQD OD� UHDOL]DFLyQ� GH� DQiOLVLV� GH� LQWHUYHQFLyQ�PHGLDQWH�OD�LQFOXVLyQ�GH�YDULDEOHV�LPSXOVR�HQ�QLYHO�HQ�HO�FXDUWR�WULPHVWUH�GH������HQ�HO�



��
FDVR� GHO� 3,%�� \� HQ� HO� SULPHU� WULPHVWUH� GH� ����� HQ� HO� FDVR� GH� ODV� H[SRUWDFLRQHV�� GH�PDQHUD�TXH�]W ,9����  �^���HQ�W�z �����,9�����HQ�W� ������,9�`�\�]W ,����  �^���HQ�W�z �����,�����HQ�W� ������,�`��(O�WpUPLQR�FRQVWDQWH�P VH�KD�LQFRUSRUDGR�HQ�DPERV�PRGHORV�\D�TXH�OD�PHGLD�GH�'/Q3LEUW \�'/Q([UW HV�GH�FDVL���\���YHFHV�VXV�FRUUHVSRQGLHQWHV�GHVYLDFLRQHV�WtSLFDV�/RV� UHVXOWDGRV�GH� OD�HVWLPDFLyQ�GH�DPERV�PRGHORV�VH�SUHVHQWDQ�HQ�HO�FXDGUR�D�FRQWLQXDFLyQ�
&XDGUR����5HVXOWDGRV�GH�OD�HVWLPDFLyQ�GH�ORV�PRGHORV�D�\�E�

,QWHUYHQFLyQ��%�� ������%����%� ���%�� 0HGLD ,P��,9��� ,P��,���A A A A A A�� �� �� P Z� Z��G�W� �G�W� �G�W� �G�W� �G�W� �G�W�
G�W�GH�ORVUHVLGXRV (VWDGtVWLFR%HUD�-DUTXH0RGHOR�L� ��� ���

� � � �������������� ���������� �������������� � ���� ����
� � � � ��������� � ��������������� ���� ����

�L�� /RV� PRGHORV� KDQ� VLGR� HVWLPDGRV� FRQ� HO� VRIWZDUH� HFRQRPpWULFR� '5986� Y���� �0DXULFLR� ������� SRU� Pi[LPD�YHURVLPLOLWXG�H[DFWD��0DXULFLR�������
/RV� JUiILFRV� GH� UHVLGXRV� GH� ORV� PRGHORV� HVWLPDGRV�� VX� DFI \� SDFIFRUUHVSRQGLHQWH��DVt�FRPR�HO�KLVWRJUDPD�GH�UHVLGXRV�VH�SUHVHQWDQ�HQ�HO�DSpQGLFH����(O� DQiOLVLV� XQLYDULDQWH� GH� ODV� VHULHV� 3LEUW \� ([UW QRV� KD� SHUPLWLGR� REWHQHU� GRV�UHVXOWDGRV� ~WLOHV�� (Q� SULPHU� OXJDU�� SDUHFH� UD]RQDEOH� FRQFOXLU� TXH� DPEDV� VHULHV� VRQ�LQWHJUDGDV�GH�RUGHQ�XQR��,�����\�TXH�SRU� WDQWR�QHFHVLWDQ�VHU�GLIHUHQFLDGDV�XQD�YH]�SDUD�DOFDQ]DU� HVWDFLRQDULHGDG�� (Q� VHJXQGR OXJDU�� KHPRV� HQFRQWUDGR� YDORUHV� DQyPDORV� HQ�

�� (VWD� IHFKD� FRLQFLGH� FRQ� OD� HQWUDGD� GH� (VSDxD� HQ� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD�� 6L�DOUHGHGRU�GHO�FLWDGR�DxR������VH�SURGXFH�XQD�DOWHUDFLyQ�SXUDPHQWH�WUDQVLWRULD�R�XQ�VKRFN TXH�SURYRFD� XQ� FDPELR� HVWUXFWXUDO� HQ� ODV� H[SRUWDFLRQHV� GH� (VSDxD�� HV� XQ� WHPD� DPSOLDPHQWH�GHEDWLGR�� VREUH� HO� TXH� QR� KD\� DFXHUGR� HQWUH� ORV� LQYHVWLJDGRUHV�� $� SHVDU� GH� TXH� HO� DQiOLVLV�JUiILFR�VXJLHUH� OD�SUHVHQFLD�GH�XQD�LQWHUYHQFLyQ�GH�WLSR�HVFDOyQ��KD\�UD]RQHV�HQ�QXHVWUR�FDVR����HO�QLYHO�DJUHJDGR�� OD� LQFOXVLyQ�GHO�WXULVPR��SUiFWLFDPHQWH�QR�VXMHWR�D�VKRFNV SRVWLQWHJUDFLyQ�TXH�KDFHQ�UD]RQDEOH�XQD�LQWHUYHQFLyQ�GH�WLSR�LPSXOVR��8Q�EXHQ�UHVXPHQ�GH�OD�SROpPLFD�\�XQD�QXHYD� FRQWUDVWDFLyQ� FRQ� GDWRV� GHVDJUHJDGRV� GH� FRPHUFLR� HVSDxRO�� HQ� 0RQWDxpV� \� 6DQVR���������FX\RV�UHVXOWDGRV�DYDODQ�OD�SUHVHQFLD�GH�XQ�FDPELR�HVWUXFWXUDO�



��
DPEDV�VHULHV�\�KHPRV�HVWLPDGR�VX�LPSDFWR�VREUH�ODV�PLVPDV��FRQ�OR�TXH�D�SDUWLU�GH�DTXt�WUDEDMDUHPRV�FRQ�ODV�VHULHV�GHSXUDGDV�13LEUW \�1([UW�
&RLQWHJUDFLyQ�\�&DXVDOLGDG

'HVGH� OD� LQWURGXFFLyQ� GH� OD� LGHD� GH� FRLQWHJUDFLyQ� HQ� HO� WUDEDMR� GH� *UDQJHU�������� \� OD� SRVWHULRU� IRUPDOL]DFLyQ� GHO� PLVPR� SRU� (QJOH� \� *UDQJHU� �������� KDQ�DSDUHFLGR�HQ�OD�OLWHUDWXUD�GLYHUVRV�PpWRGRV�SDUD�GHWHUPLQDU�VL�HQWUH�GRV�R�PiV�YDULDEOHV�QR�HVWDFLRQDULDV�H[LVWH�FRLQWHJUDFLyQ��&DEH�GHVWDFDU��HQWUH�RWURV��ORV�WUDEDMRV�GH�(QJOH�\�*UDQJHU� ��������6WRFN� ��������6WRFN�\�:DWVRQ� ��������-RKDQVHQ���������(QJOH�\�<RR���������+DQVHQ�\�3KLOOLSV��������3KLOOLSV�\�2XOLDULV��������\�3KLOOLSV��������(Q�HO�FDVR�GHO�SURFHGLPLHQWR�GHVDUUROODGR�SRU�-RKDQVHQ��HO�FXDO�HPSOHDPRV�HQ�QXHVWUR�DQiOLVLV��YDULRV�WUDEDMRV�HVWXGLDQ�WDQWR�ODV�SURSLHGDGHV�GHO�HVWLPDGRU�GH�Pi[LPD�YHURVLPLOLWXG� GH� ORV� YHFWRUHV� GH� FRLQWHJUDFLyQ�� FRPR� ODV� GH� ORV� WHVW� GH� UDWLR� GH�YHURVLPLOLWXGHV��&RPSDUDFLRQHV�GHO�PpWRGR�GH� -RKDQVHQ� IUHQWH�D�RWURV�YtD� VLPXODFLyQ�SXHGHQ�HQFRQWUDUVH�HQ�*RQ]DOR���������+DXJK��������\�*RQ]DOR�\�/HH���������PLHQWUDV�TXH� ODV� SURSLHGDGHV�GH� ORV� WHVW� GH� FRLQWHJUDFLyQ�KDQ� VLGR� DQDOL]DGDV� HQ�RWURV� WUDEDMRV�FRPR�HV�HO�FDVR�GH�7RGD���������&KHXQJ�\�/DL��������(Q�JHQHUDO�� HVWD�DPSOLD� OLWHUDWXUD�FRLQFLGH�HQ�GHVWDFDU� ODV�PHMRUHV�SURSLHGDGHV�TXH�SUHVHQWD�HO�PpWRGR�GH�-RKDQVHQ�IUHQWH�DO�UHVWR��6HxDODQ�D�VX�YH]��OD�LPSRUWDQFLD�GH�OD� FRUUHFWD� HVSHFLILFDFLyQ� GHO� PRGHOR� VREUH� HO� FXDO� VH� FRQWUDVWD� OD� H[LVWHQFLD� GH�FRLQWHJUDFLyQ�HQWUH ODV�YDULDEOHV�GH�LQWHUpV��SDUD�OD�REWHQFLyQ�GH�UHVXOWDGRV�ILDEOHV��(VWD�FRUUHFWD�HVSHFLILFDFLyQ�VH�EDVD�SULQFLSDOPHQWH�HQ�XQD�GREOH�HOHFFLyQ�D� HQ�SULPHU�OXJDU�HV�QHFHVDULR�HOHJLU�HO�PRGHOR�TXH�PHMRU�UHFRMD� ODV�SURSLHGDGHV�GH� ODV� VHULHV� DQDOL]DGDV��� PHGLDQWH� OD� LQFOXVLyQ� R� QR� GH� FRPSRQHQWHV�GHWHUPLQLVWDV�HQ�HO�PLVPR��(VWD�FXHVWLyQ�HV�UHOHYDQWH�GDGR�D�TXH�OD�GLVWULEXFLyQ�DVLQWyWLFD� GHO� WHVW� GH� FRLQWHJUDFLyQ� GH� -RKDQVHQ� YDUtD� HQ� IXQFLyQ� GH� GLFKD�HOHFFLyQ�E� HQ� VHJXQGR� OXJDU� HV� LPSRUWDQWH� HVSHFLILFDU�GH� IRUPD�DGHFXDGD� OD�GLQiPLFD�GHO�PRGHOR��D�WUDYpV�GH�OD�FRUUHFWD�HOHFFLyQ�GHO�Q~PHUR�GH�UHWDUGRV�TXH�VH�LQFOX\HQ�HQ�FDGD�YDULDEOH�



��
0LHQWUDV� TXH� OD� FXHVWLyQ� �E�� HV� DERUGDGD� GH� IRUPD� DGHFXDGD� \� VXILFLHQWH� HQ� OD�PD\RUtD�GH�WUDEDMRV�HPStULFRV��OD�FXHVWLyQ��D��QR�KD�JR]DGR�GH�WDQWD�DWHQFLyQ�OOHJDQGR�D�VHU�LJQRUDGD�HQ�DOJXQRV�WUDEDMRV�TXH�HPSOHDQ�HVWD�PHWRGRORJtD�

(O�PRGHOR�D�HVWLPDU�\�VREUH�HO�FXDO�VH�FRQWUDVWDUi�OD�H[LVWHQFLD�GH�FRLQWHJUDFLyQ�HV�HO�VLJXLHQWH�
'<W  �K ��*�'<W�� ������*N'<W�N ��*�<W�� ��HW ���

HQ�GRQGH�<W  ��13LEUW ��1([UW�©�HV�QXHVWUR�YHFWRU�GH�YDULDEOHV�GH�LQWHUpV���\�HW { LLG�1����6H���'HELGR�D�TXH�ODV�VHULHV�DQDOL]DGDV�VRQ�QR�HVWDFLRQDULDV�HQ�QLYHO��SHUR�HVWDFLRQDULDV�HQ� SULPHUDV� GLIHUHQFLDV�� H[LVWH� OD� SRVLELOLGDG� GH� TXH� VHDQ� FRLQWHJUDGDV� GH� RUGHQ������%DMR� OD� KLSyWHVLV� QXOD� GH� TXH� H[LVWH� XQD� FRPELQDFLyQ� OLQHDO� LQWHJUDGD� GH� RUGHQ�FHUR�HQWUH�ORV�HOHPHQWRV�GHO�YHFWRU�<W ��OD�PDWUL]�*� SXHGH�HVFULELUVH�FRPR�HO�SURGXFWR�GH�GRV�PDWULFHV��GH�IRUPD�TXH�*�  �� DE©�HQ�GRQGH�D \�E VRQ�DPEDV�PDWULFHV��[��\�HQ�GRQGH�E UHFRJH� HO� YHFWRU� GH� FRLQWHJUDFLyQ��/RV� JUiILFRV� GH� ODV� VHULHV�13LEUW \�1([UW��PXHVWUDQ� XQD� FODUD� WHQGHQFLD� FUHFLHQWH� OR� TXH� MXVWLILFD� OD� LQWURGXFFLyQ� GHO� YHFWRU� GH�WpUPLQRV�FRQVWDQWHV�K�(Q� FXDQWR� D� OD� HOHFFLyQ� GHO� RUGHQ� GHO� 9$5� KHPRV� HPSOHDGR� HO� FULWHULR� GH�6FKZDU]� �&6��\�HO�FULWHULR�(3)��HUURU�GH�SUHGLFFLyQ�ILQDO��GH�$NDLNH��$PERV�FULWHULRV�PXHVWUDQ� XQD� GLIHUHQFLD� VXVWDQFLDO� HQ� OD� GHWHUPLQDFLyQ� GHO� Q~PHUR� GH� UHWDUGRV��6LJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�*LOHV�\�0LU]D��������� KHPRV�RSWDGR�SRU�DGRSWDU�HO�FULWHULR�(3)�\� SRU� WDQWR� XQ� YDORU� GH� N� LJXDO� D� QXHYH��(O� VLJXLHQWH�SDVR� D� VHJXLU� HV� OD�HVWLPDFLyQ�GHO�PRGHOR�SODQWHDGR�SRU�Pi[LPD�YHURVLPLOLWXG�\�OD�DSOLFDFLyQ�GH�ORV�WHVWV�GH�UDWLR�GH�YHURVLPLOLWXGHV�¦WUDFH§�\�¦O�Pi[�§�GHVDUUROODGRV�SRU�-RKDQVHQ�������������FRQ� HO� ILQ� GH� GHWHUPLQDU� VL� HO� 3,%� \� ODV� H[SRUWDFLRQHV� HVWiQ� FRLQWHJUDGDV�� $VLPLVPR�DSOLFDUHPRV� XQ� WHVW� GH� UDWLR� GH� YHURVLPLOLWXGHV� SDUD� FRQWUDVWDU� OD� KLSyWHVLV� QXOD� GH�DXVHQFLD�GH�WHQGHQFLD�OLQHDO�HQ�ODV�VHULHV�QR�HVWDFLRQDULDV��/Q3LEUW��/Q([UW�� SRU�OR�TXH�HV� QHFHVDULR� HVWLPDU� XQ� PRGHOR� LJXDO� D� ���� SHUR� VLQ� WpUPLQRV� FRQVWDQWHV� \� TXH�
�� *LOHV�\�0LU]D��������UHFRPLHQGDQ�HO�HPSOHR�GH�&6�\�(3)�SDUD�OD�GHWHUPLQDFLyQ�GHO�Q~PHUR�GH� UHWDUGRV� HQ� OD�HVWLPDFLyQ�GH� ORV� YHFWRUHV�GH� FRLQWHJUDFLyQ��<D�TXH�HO� FULWHULR�&6� WLHQGH�D�LQIUDHVWLPDU�HO�YHUGDGHUR�Q~PHUR�GH�SDUiPHWURV�\�(3)�D�VREUHHVWLPDUOR��\�GHELGR�D� OD�PD\RU�VHQVLELOLGDG�GH� ORV� WHVWV�GH�-RKDQVHQ�D� OD� LQIUDSDUDPHWUL]DFLyQ�>*RQ]DOR���������&KHXQJ�\�/DL�������@��HVWRV�DXWRUHV�VXJLHUHQ�HO�HPSOHR�GH�(3)�HQ�FDVRV�HQ�ORV�TXH�DPERV�FULWHULRV�GHQ�XQ�UHVXOWDGR�PX\�GLVSDU��\�HO�HPSOHR�GH�&6�HQ�HO�UHVWR�GH�FDVRV�SRU�VX�PD\RU�FRQVLVWHQFLD�
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GHQRPLQDUHPRV� FRPR� ����� (Q� HO� FDVR� GH� QR� HQFRQWUDU� HYLGHQFLD� D� IDYRU� GH� GLFKD�KLSyWHVLV� QXOD�� FRQVLGHUDUHPRV� TXH� QXHVWUR� PRGHOR� HVWi� ELHQ� HVSHFLILFDGR� FRQ� OD�LQFRUSRUDFLyQ� GHO� YHFWRU� GH� WpUPLQRV� FRQVWDQWHV� K�YHU� -RKDQVHQ� \� -XVHOLXV� ��������-RKDQVHQ�����������/RV�UHVXOWDGRV�GH�HVWRV�WHVWV�VH�SUHVHQWDQ�HQ�HO�VLJXLHQWH�FXDGUR�
&XDGUR����5HVXOWDGRV�GH�ORV�WHVW�WUDFH�\�O �Pi[�

9HFWRU�GH&RLQWHJUDFLyQ�LL� (VWDGtVWLFR� 9DORU�FUtWLFR���1LYHO�GH�6LJQLILFDFLyQ�����LLL�0RGHOR��L� F 1([UW��
9DORUHV�3URSLRV O

+���1��GH�UHODFLRQHV�GH�FRLQWHJUDFLyQ��U� WUDFH O �Pi[ WUDFH O �Pi[������ U� �� ����� ���� ����� ������ ������ ������ ������ U�d � ���� ���� ���� ���������� U� �� ����� ����� ����� ������ ������� ������ ������ U�d � ���� ���� ���� ����
�L��$PERV�PRGHORV�KDQ�VLGR�HVWLPDGRV�PHGLDQWH�(9LHZV�Y����LL��13LEUW��  �F���J1([UW���LLL��9DORUHV�FUtWLFRV�GH 2VWHUZDOG�/HQXP�������

/RV�YDORUHV�REWHQLGRV�GH� ORV�HVWDGtVWLFRV�¦WUDFH§�\�¦O�Pi[�§�HQ�HO�PRGHOR�¦F§��QR�PXHVWUDQ�HYLGHQFLD�D�IDYRU�GH�OD�KLSyWHVLV�GH�TXH�ODV�YDULDEOHV��13LEUW \�1([UW HVWpQ�FRLQWHJUDGDV��3DUD�OD�KLSyWHVLV�QXOD�GH�TXH�H[LVWH�FRLQWHJUDFLyQ��ORV�HVWDGtVWLFRV�¦WUDFH§�\� ¦O�Pi[�§� WRPDQ� DPERV� HO� YDORU� GH� ������ SRU� HQFLPD� GHO� YDORU� FUtWLFR� DO� ���� GH�FRQILDQ]D��3DUD�OD�KLSyWHVLV�QXOD�GH�TXH�QR�H[LVWH�FRLQWHJUDFLyQ��ORV�HVWDGtVWLFRV�WRPDQ�YDORUHV� GH� ������ \� ����� SRU� GHEDMR� GH� ORV� YDORUHV� FUtWLFRV FRUUHVSRQGLHQWHV�� 3DUD�GHWHUPLQDU� OD� UREXVWH]� GH� QXHVWURV� UHVXOWDGRV� D� OD� YDULDFLyQ� GHO� Q~PHUR� GH� UHWDUGRV��KHPRV�DSOLFDGR�DPERV�WHVWV�YDULDQGR�HQ�FDGD�FDVR�HO�Q~PHUR�GH�UHWDUGRV�LQFOXLGRV�HQ�HO�0&(� GHVGH� �� KDVWD� ���� (Q� QLQJ~Q� FDVR�� KHPRV� HQFRQWUDGR� HYLGHQFLD� D� IDYRU� GH� OD�KLSyWHVLV� GH� FRLQWHJUDFLyQ� HQWUH� ODV� GRV� VHULHV�� (Q� FXDQWR� DO� WHVW� GH� DXVHQFLD� GH�WHQGHQFLD�OLQHDO�HQ�QXHVWUDV�YDULDEOHV�\�GDGR�TXH�QR�H[LVWH�FRLQWHJUDFLyQ��HO�HVWDGtVWLFR�GH�UDWLR�GH�YHURVLPLOLWXGHV�WRPD�HO�YDORU�GH�������PX\�SRU�HQFLPD GHO�YDORU�FUtWLFR�GH�XQD�F�����UHFKD]iQGRVH�DVt�OD�KLSyWHVLV�QXOD�GH�DXVHQFLD�GH�WHQGHQFLD�OLQHDO�HQ�ORV�GDWRV�'DGR� TXH� ODV� YDULDEOHV� DQDOL]DGDV� VRQ� ,���� SHUR� QR� &,������� HO� VLJXLHQWH� SDVR�SDUD�GHWHUPLQDU�ODV�UHODFLRQHV�GH�FDXVDOLGDG�HQWUH�HOODV�VHUi�OD HVWLPDFLyQ�GH�XQ�9$5�N��HQ�SULPHUDV�GLIHUHQFLDV�
'<W  �K ��*�'<W�� ������*N'<W�N ��HW ���
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$O� LJXDO� TXH� HQ� HO� FDVR� GHO� 0&(�� OD� SULPHUD� GHFLVLyQ� D� WRPDU� HV� OD�GHWHUPLQDFLyQ� GHO� Q~PHUR� GH� UHWDUGRV� ¦N§�� /RV� UHVXOWDGRV� GH� ORV� FULWHULRV� &6� \� (3)�PXHVWUDQ�GH�QXHYR�XQD�GLVSDULGDG�LPSRUWDQWH�GH�IRUPD�TXH�VH�KD�DGRSWDGR�XQ�YDORU�GH�N�LJXDO�D�FXDWUR�VHJ~Q�HO�FULWHULR�(3)�(O� VLJXLHQWH� FXDGUR� PXHVWUD� ORV� UHVXOWDGRV� GH� DSOLFDU� HO� WHVW� GH� FDXVDOLGDG� GH�*UDQJHU�VREUH�HO�PRGHOR�����PHGLDQWH�HO�HVWDGtVWLFR�)�

&XDGUR � ��5HVXOWDGRV�GHO�HVWDGtVWLFR�)
+LSyWHVLV�QXOD���+���L� (VWDGtVWLFR�) 9DORU�FUtWLFR1LYHO�GH�6LJQLILFDFLyQ����13LEUW QR�FDXVD�D��1([UW ��*L�� ���L ����� ���� �����1([UW QR�FDXVD�D��13LEUW ��*L�� ���L ����� ���� ����

�L��6HJ~Q OD�QRWDFLyQ�GHO�PRGHOR�¦H§��*LIF HV�HO�HOHPHQWR�GH�OD�ILOD�¦I§��FROXPQD�¦F§��GH�OD�PDWUL]�¦L§�
&RPR� SXHGH� FRPSUREDUVH�� QR� H[LVWH� UHODFLyQ� GH� FDXVDOLGDG� HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQ�QLQJXQR�GH�ORV�GRV�SRVLEOHV�VHQWLGRV��SXHVWR�TXH�HQ�QLQJXQR�GH�ORV�GRV�FDVRV�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�GH�DXVHQFLD�GH�FDXVDOLGDG�

��� ',6&86,¾1�<�&21&/86,21(6
(O� SUHVHQWH� WUDEDMR� VH� KD� SODQWHDGR� FRPR� REMHWLYR� DQDOL]DU� OD� UHODFLyQ� HQWUH�H[SRUWDFLRQHV� \� FUHFLPLHQWR� HQ� OD� HFRQRPtD� HVSDxROD�� &RPR� VH� KD� H[SXHVWR� HQ� ORV�DQWHULRUHV� DSDUWDGRV�� H[LVWHQ� DUJXPHQWRV� SDUD� HVSHUDU� TXH� ODV� H[SRUWDFLRQHV� SXHGDQ�HMHUFHU� XQ� HIHFWR� EHQHILFLRVR� VREUH� � HO� FUHFLPLHQWR� GHO� SURGXFWR� HQ� XQD� HFRQRPtD�DELHUWD��6LQ�HPEDUJR�� OD�RSLQLyQ�GH�OD� OLWHUDWXUD�HVSHFLDOL]DGD�HV�TXH�OD�DUJXPHQWDFLyQ�WHyULFD SUHVHQWD�� DO� PHQRV�� GRV� GHELOLGDGHV�� IDOWD� GH� VROLGH]� VXILFLHQWH� FRPR� SDUD�LPSRQHUVH� D� SULRUL�� H� LQGHWHUPLQDFLyQ� GHO� VHQWLGR� GH� OD� FDXVDOLGDG�� VLHQGR� SRVLEOH�FDXVDOLGDG� XQLGLUHFFLRQDO� �GHVGH� FDGD� XQD� GH� ODV� YDULDEOHV� KDFLD� OD� RWUD� H� LQFOXVR�ELGLUHFFLRQDO�� 3RU� WRGR� HOOR�� VH� KDFH� LPSUHVFLQGLEOH� HO� UHFXUVR� D� OD� FRQWUDVWDFLyQ�HPStULFD��'LFKD� FRQWUDVWDFLyQ�� VL� TXLHUH� DSR\DU� ODV� SUHVXQFLRQHV� WHyULFDV�� GHEH� LU�PiV�DOOi�GHO� VLPSOH�DQiOLVLV�GH�FRUUHODFLyQ�� H� LQWHQWDU�FDSWDU� OD�H[LVWHQFLD�\� VHQWLGR�GH�XQD�UHODFLyQ�FDXVDO�/RV� DQiOLVLV� DTXt� UHDOL]DGRV� KDQ� FRQFOXLGR� TXH� QR� VH� GHWHFWD� UHODFLyQ� GH�FRLQWHJUDFLyQ� HQWUH� ODV� H[SRUWDFLRQHV� \� HO� 3,%� SDUD� ORV� GDWRV� WULPHVWUDOHV� GH� DPEDV�



��
YDULDEOHV� HQ� HO� SHUtRGR� �����,� D� �����,�� GLFKRV� GDWRV� IXHURQ� SUHYLDPHQWH�GHVHVWDFLRQDOL]DGRV�\�GHSXUDGRV�GH� ORV�YDORUHV�DWtSLFRV�� VHJ~Q�VH�KD�FRPHQWDGR�HQ� VX�PRPHQWR��7HQLHQGR�HQ�FXHQWD�HVWH� UHVXOWDGR�� OD�XWLOL]DFLyQ�GHO� WHVW�GH�*UDQJHU�GH�QR�FDXVDOLGDG� KD� FRQGXFLGR� D� HVWDEOHFHU� TXH� HQ� OD� HVSHFLILFDFLyQ� FRUUHFWD� GHO� PRGHOR�VXJHULGD� SRU� ORV� GDWRV� �HV� GHFLU�� FRQ� OD� LQFOXVLyQ� GH� XQD� YDULDEOH� GH� WHQGHQFLD�� QR� VH�UHFKD]D�OD�KLSyWHVLV�QXOD��GH�DXVHQFLD�GH�QH[R�FDXVDO�HQ�HO�FRUWR�SOD]R�'H� WRGRV� PRGRV�� OD� LQWHUSUHWDFLyQ� GH� HVWRV� UHVXOWDGRV� GHEH� UHDOL]DUVH� FRQ�FDXWHOD�� SRU� YDULDV� UD]RQHV�� 8QD� SULPHUD� HV� TXH� OR� TXH� DTXt� VH� KD� FRQWUDVWDGR� HV� OD�FRQH[LyQ�HQWUH�XQD�PHGLGD�GH� UHQGLPLHQWR�FRPHUFLDO \�HO�FUHFLPLHQWR�GHO�3,%�� OR�TXH�QR� DXWRUL]D� D� H[WHQGHU� ODV� FRQFOXVLRQHV� D� OD� KLSyWHVLV� PiV� DPSOLD� TXH� DILUPD� OD�FDXVDFLyQ� HQWUH� DSHUWXUD� H[WHULRU�\�FUHFLPLHQWR�HFRQyPLFR��FRPR�VH�KD�FRPHQWDGR�HQ�ODV�SiJLQDV�DQWHULRUHV��XQD�HVWUDWHJLD�FRPSOHWD�GH�FRQWUDVWDFLyQ�GH�HVWD�~OWLPD�KLSyWHVLV�LQYROXFUD�YDULRV�SDVRV�TXH�VH�KDQ�HVSHFLILFDGR�HQ�VX�PRPHQWR��HQWUH�HOORV��OD�UHODFLyQ�HQWUH� XQ� LQGLFDGRU� �SUREDEOHPHQWH�� FRPSXHVWR�� GHO� JUDGR� GH� DSHUWXUD� GH� OD� SROtWLFD�FRPHUFLDO \� ODV� H[SRUWDFLRQHV�� XQD� WDUHD� TXH� LQGLFD� HO� FDPLQR� IXWXUR� D� VHJXLU� HQ� HO�GHVDUUROOR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�8QD� VHJXQGD� UD]yQ� HV� TXH� OD� DXVHQFLD� GH� UHODFLyQ� FDXVDO� TXH� DTXt� VH� KD�FRPSUREDGR�VH�UHILHUH�D�OD�FDXVDOLGDG�WLSR�*UDQJHU��GRQGH�FDXVDOLGDG�VH�LGHQWLILFD�FRQ�SUHGLFWLELOLGDG HQ�XQ�VHQWLGR�HVWDGtVWLFR�PX\�SUHFLVR��TXH��HQWUH�RWUDV�FRVDV� H[FOX\H�OD�FRQWHPSRUDQHLGDG� HQ� OD� FDXVDFLyQ�� 3HUR� HVWD� H[FOXVLyQ� QR� VLHPSUH� HVWi� MXVWLILFDGD� HQ�HFRQRPtD�� FRPR�PXHVWUDQ� DOJXQDV� LQYHVWLJDFLRQHV� HPStULFDV����3RU� WRGR�HOOR��KD\�TXH�HYLWDU� FLHUWDV� LPSOLFDFLRQHV� GH� SROtWLFD� HFRQyPLFD�TXH�QR� VH� VLJXHQ�GH� OD� DXVHQFLD�GH�UHVXOWDGRV�FRPHQWDGD��8QD�SULPHUD� LPSOLFDFLyQ�D�HYLWDU�HV�TXH��GDGR�TXH�QR�VH�FDSWDXQD�UHODFLyQ�FDXVDO �WLSR�*UDQJHU���HQWRQFHV�QR�H[LVWH UHODFLyQ�FDXVDO�HQWUH�HYROXFLyQ�GH�ODV�H[SRUWDFLRQHV�\�FUHFLPLHQWR�GHO�3,%�HQ�OD�HFRQRPtD�HVSDxROD��HQ�VHQWLGR�FRQWUDULR��HVWRV� UHVXOWDGRV� QR� DXWRUL]DQ� D� FRQFOXLU� TXH� XQD� SROtWLFD� SURWHFFLRQLVWD�� R� LQFOXVR�OLPLWDWLYD� GH� ODV� H[SRUWDFLRQHV�� SRGUtD� GHIHQGHUVH� FRPR� LJXDOPHQWH� FRQGXFHQWH� DO�FUHFLPLHQWR�HFRQyPLFR��3DUD� HO� IXWXUR�� VH� FRQILUPD� OR� TXH� VH� KD� FRPHQWDGR� DO� SUHVHQWDU� OD� HVFDVD�ELEOLRJUDItD� UHIHULGD� D� (VSDxD�� HO� GHEDWH� VLJXH� DELHUWR�� \� WHQGUi� TXH� SURVHJXLU�LPSXOVDQGR�WDQWR�ORV�GHVDUUROORV� WHyULFRV�FRPR�ORV�DQiOLVLV�HPStULFRV��(Q�UHODFLyQ�FRQ�
�� 9pDVH�XQD� LQWHUHVDQWH�DSOLFDFLyQ�HQ�*XLViQ���������\� OD�FRQFOXVLyQ���,Q�WKLV�SDSHU�ZH�KDYH�SUHVHQWHG�WKRVH HVWLPDWLRQV�DQG�WHVWV�IRU�WKH�86$�DQG�0H[LFR�VKRZLQJ�HYLGHQFH�RI�ELODWHUDOFRQWHPSRUDQHRXV�UHODWLRQV�LQ�ERWK�FRXQWULHV�EHWZHHQ�&RQVXPSWLRQ�DQG�*'3���S�����



��
HVWRV� ~OWLPRV�� VH� SXHGHQ� UHVXPLU� DOJXQDV� GH� ODV� VXJHUHQFLDV� TXH� VH� KDQ� UHFRJLGR� DO�DQDOL]DU�ORV�WUDEDMRV�GH�ORV�GLVWLQWRV�DXWRUHV�D�� ,QWURGXFLU� QXHYDV� YDULDEOHV� HQ� ORV� 9$5�� FRQFUHWDPHQWH�� OD� LQYHUVLyQ� GLUHFWD�H[WUDQMHUD�SXHGH�VHU�XQ�FRPSOHPHQWR�LQGLVSHQVDEOH�GH�OD�SROtWLFD�GH�DSHUWXUD�E��5HYLVDU� ORV�SURFHGLPLHQWRV��HQ�FRQFUHWR� OD�GHVHVWDFLRQDOL]DFLyQ�SUHYLD�GH� ODV�VHULHV�WULPHVWUDOHV�� SURFHGHU�TXH�SXHGH�KDFHU�SHUGHU�LQIRUPDFLyQ�UHOHYDQWH�� \�HVWDU�DWHQWRV�D�ODV� LQQRYDFLRQHV� TXH� VH� KDQ� LGR� SURGXFLHQGR� HQ� OD� OLWHUDWXUD� SDUD� UHILQDU� HO� DQiOLVLV�HFRQRPpWULFR�F��7UDEDMDU�FRQ�GLVWLQWDV�PXHVWUDV�D�ILQ�GH�FRPSUREDU�VL�ODV�FRQFOXVLRQHV�VRQ�UREXVWDV�DO� WLSR� \� SHUtRGR� GH� ORV� GDWRV�� FRPR� VH KD� FRPSUREDGR�� HVWD� SXHGH� VHU� XQD� GH� ODV�UD]RQHV�GH�OD�QR�FRLQFLGHQFLD�GH�UHVXOWDGRV�HQWUH�DOJXQRV�GH�ORV�WUDEDMRV�G��0X\�HVSHFLDOPHQWH��DWHQGHU�D�OD�FRUUHFWD�HVSHFLILFDFLyQ�GHO�0&(��HQ�GRV�DVSHFWRV�HQ�TXH� OD� OLWHUDWXUD� HVSHFLDOL]DGD� KD� SXHVWR� pQIDVLV�� SHUR� TXH� QR� VLHPSUH� KDQ� VLGR�DWHQGLGRV�� HO� Q~PHUR� GH� UHWDUGRV� LQFRUSRUDGRV�� \� SULQFLSDOPHQWH�� OD� DXVHQFLD� R�SUHVHQFLD� GH� FRQVWDQWHV� \� WHQGHQFLDV� HQ� HO�PRGHOR��(Q� HVWH� SXQWR�� KD\� TXH� VRPHWHU� D�GLVFXVLyQ� XQD� DSOLFDFLyQ� GHPDVLDGR� PHFiQLFD� GHO� �SULQFLSLR� GH� 3DQWXOD��� TXH� VH� KD�FRPSUREDGR� TXH� SXHGH� FRQGXFLU� D� LPSRUWDQWHV� HUURUHV� GH� VHOHFFLyQ�� H� LQVLVWLU� HQ� HO�DQiOLVLV�GH�ODV�SURSLHGDGHV�GH�ODV�VHULHV�RULJLQDOHV�TXH�HO�PRGHOR�GHEH�UHIOHMDU�



��
5()(5(1&,$6�%,%/,2*5·),&$6��1R�VH�LQFOX\HQ�ORV�WUDEDMRV�HPStULFRV�UHIHUHQFLDGRV�HQ�HO�&XDGUR�GHO�$SpQGLFH���$OJXDFLO�� 0�7��� 2�� %DMR�� 0�� 0RQWHUR� \� 9�� 2UWV� �������� ��([LVWH� FDXVDOLGDG� HQWUH�H[SRUWDFLRQHV� � H� LQYHUVLyQ� GLUHFWD� HQ� HO� H[WHULRU"� $OJXQRV� UHVXOWDGRV� SDUD� HO� FDVR�HVSDxRO���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q��������QRYLHPEUH�GLFLHPEUH��SS��������
$OJXDFLO�� 0�� 7�� \� 9�� 2UWV� �������� ¦$� PXOWLYDULDWH� FRLQWHJUDWHG� PRGHO� WHVWLQJ� IRU�WHPSRUDO�FDXVDOLW\�EHWZHHQ�H[SRUWV�$QD�RXWZDUG�IRUHLJQ�LQYHVWPHQW��WKH�6SDQLVK�FDVH§��$SSOLHG�(FRQRPLFV��YRO������SS���������
$ORQVR� -�� $��������� ¦(QIRTXHV� SRVWNH\QHVLDQRV� GHO� FUHFLPLHQWR�� XQD� DSOLFDFLyQ� D�(VSDxD§��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q��������SS���������
$ORQVR�� -�$��\�&��*DUFLPDUWtQ� ������������$�QHZ�DSSURDFK� WR�%DODQFH�RI� �3D\PHQWV�FRQVWUDLQW���-RXUQDO�RI�3RVW�.H\QHVLDQ (FRQRPLFV��Q�������SS���������
$ORQVR�� -�$�� �������� �*URZWK� DQG� WKH� H[WHUQDO� FRQVWUDLQW�� OHVVRQV� IURP� WKH� 6SDQLVK�FDVH���$SSOLHG�(FRQRPLFV��YRO������SS����������
%DLURFK��3����������(FRQRPLFV�DQG�ZRUOG�KLVWRU\��+DUYHVWHU�:KHDWVKHDI��/RQGRQ�
%DODJXHU�� -�� \� 0�� &DQWDYHOOD�-RUGi� �������� ¦([DPLQLQJ� WKH� H[SRUW�OHG� JURZWK�K\SRWKHVLV�IRU�6SDLQ�LQ�WKH�ODVW�FHQWXU\���$SSOLHG�(FRQRPLFV��YRO�����SS����������
%DODJXHU��-��\�0��&DQWDYHOOD�-RUGi������D����6WUXFWXUDO�FKDQJH�LQ�H[SRUWV�DQG�HFRQRPLF�JURZWK�� FRLQWHJUDWLRQ� DQG� FDXVDOLW\� DQDO\VLV� IRU� 6SDLQ� �����������§�� $SSOLHG�(FRQRPLFV��YRO������SS����������
%DODJXHU��-��\�0��&DQWDYHOOD�-RUGi������E����([SRUW�FRPSRVLWLRQ�DQG�6SDQLVK�HFRQRPLF�JURZWK��HYLGHQFH�IURP���WK FHQWXU\§��-RXUQDO�RI�3ROLF\�0RGHOLQJ��YRO������SS����������
%DODJXHU��-��\�0��&DQWDYHOOD�-RUGi������F����7KH�G\QDPLFV�RI�H[SRUWV�LQ�WKH�HFRQRPLF�GHYHORSPHQW� SURFHVV�� D� FDXVDOLW\� DQDO\VLV� IRU� WKH� (XURSHDQ� 8QLRQ� FRXQWULHV���&RPXQLFDFLyQ�SUHVHQWDGD�DO�9,,�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD��9LJR������GH�MXQLR�
%LUG�� *�� \� 5DPNLVKHQ� 6�� 5DMDQ� �������� ¦(FRQRPLF� *OREDOL]DWLRQ�� +RZ� IDU� DQG� KRZ�PXFK�IXUWKHU"§���WH[WR�PLPHRJUDILDGR��
%R[�� *�(�3�� \�*�&�� 7LDR�� ������ ¦,QWHUYHQWLRQ� DQDO\VLV�ZLWK� DSSOLFDWLRQV� WR� HFRQRPLF�DQG�HQYLURQPHQWDO�SUREOHPV§��-RXUQDO�RI�WKH�$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ��YRO������SS�������
%R[��*�(�3��� -HQNLQV�� *�0�� \�*�&�� 5HLQVHO�� ������7LPH� 6HULHV� $QDO\VLV�� )RUHFDVWLQJ�DQG�&RQWURO���7KLUG�(GLWLRQ���3UHQWLFH�+DOO�
%UXWWRQ�� +HQU\� -�� �������� �$� 5HFRQVLGHUDWLRQ� RI� ,PSRUW� 6XEVWLWXWLRQ��� -RXUQDO� RI�(FRQRPLF�/LWHUDWXUH��Q��;;;9,��-XQLR�
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&XDGURV�� $��� 9�� 2UWV� \� 0�� $OJXDFLO� �������� �2SHQQHVV� DQG� JURZWK�� 5H�H[DPLQLQJ�IRUHLJQ�GLUHFW� LQYHVWPHQW�� WUDGH�DQG�RXWSXW�OLQNDJHV�LQ�/DWLQ�$PHULFD���7KH�-RXUQDO�RI�'HYORSPHQW�6WXGLHV��YRO������Q������SS���������
&KDQWKXQ\D�� &�� /�� \� 9�� 0XULQGH� �������� 7UDGH� 5HJLPH� DQG� (FRQRPLFV� *URZWK��$VKJDWH�3XEOLVKLQJ�/WG���$OGHUVKRW�
'RODGR�� -�-�� \� +�� /�WNHSRKO� �������� ¦0DNLQJ�:DOG� WHVW� ZRUN� IRU� FRLQWHJUDWHG� 9$5�V\VWHPV§��(FRQRPHWULF�5HYLHZ��YRO�����SS�����������
'ROODU�� '�� ������� 2XWZDUG�RULHQWHG� 'HYHORSLQJ� (FRQRPLHV� 5HDOO\� *URZWK� 0RUH�5DSLGO\"�(YLGHQFH� IURP����/'&V�� ������������(FRQRPLF�'HYHORSPHQW� DQG�&XOWXUDO�&KDQJH��SS����������
(QJHO��5�)�� DQG�%�6��<RR� �������� �&RLQWHJUDWHG� HFRQRPLF� WLPH� VHULHV��$� VXUYH\�ZLWK�QHZ�UHVXOWV���'LVFXVVLRQ�SDSHU������5��8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR��&$�
(QJOH�� 5�)�� \� &�:�-�� *UDQJHU� �������� ¦&R�LQWHJUDWLRQ� DQG� HUURU� FRUUHFWLRQ��5HSUHVHQWDWLRQ��HVWLPDWLRQ�DQG�WHVWLQJ§��(FRQRPHWULFD ��YRO������SS����������
([SyVLWR� *DUFtD�� $��������� &RPHUFLR� H[WHULRU� \� FUHFLPLHQWR� HFRQyPLFR� �� YLVLyQ�QHRFOiVLFD� \� DSOLFDFLyQ� DO� FDVR� GH� (VSDxD�� WHVLV� GRFWRUDO� GLULJLGD� SRU� ORV� SURIHVRUHV�&DPLOR� /HEyQ� )HUQiQGH]� \� 5RFtR� 6iQFKH]� /LVVpQ�� 8QLYHUVLGDG� GH� 6HUYLOOD� �WH[WR�PLPHRJUDILDGR��
)HUQiQGH]��,��\�6HEDVWLiQ��0�����������(O�6HFWRU�([WHULRU�\�OD�,QFRUSRUDFLyQ�GH�(VSDxD�HQ�OD�&((��$QiOLVLV�D�SDUWLU�GH�)XQFLRQHV�GH�([SRUWDFLRQHV�H�,PSRUWDFLRQHV����0RQHGD�\�&UpGLWR�������SS��������
*LOHV�� -�$�� \� 6�� 0LU]D� �������� �6RPH� SUHWHVWLQJ� LVVXHV� RQ� WHVWLQJ� IRU� *UDQJHU�QRQFDXVDOLW\���(FRQRPHWULFV�:RUNLQJ�3DSHU �������8QLYHUVLW\�RI�9LFWRULD��
*LOHV�� -�$�� \� &�/�� :LOOLDPV� �����D���([SRUW�OHG� *URZWK�� D� 6XUYH\� RI� WKH� (PSLULFDO�/LWHUDWXUH� DQG� 6RPH� 1RQ�FDXVDOLW\� 5HVXOWV��� -RXUQDO� RI� ,QWHUQDWLRQDO� 7UDGH� DQG�(FRQRPLF�'HYHORSPHQW��YRO�����SS����������
*LOHV�� -�$�� \� &�/�� :LOOLDPV� �����E���([SRUW�OHG� *URZWK�� D� 6XUYH\� RI� WKH� (PSLULFDO�/LWHUDWXUH� DQG� 6RPH� 1RQ�FDXVDOLW\� 5HVXOWV��� -RXUQDO� RI� ,QWHUQDWLRQDO� 7UDGH� DQG�(FRQRPLF�'HYHORSPHQW��YRO�����SS����������
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*UDQJHU�� &�:�-�� �������� ¦&R�LQWHJUDWHG� YDULDEOHV� DQG� HUURU�FRUUHFWLRQ� PRGHOV§��'LVFXVVLRQ�SDSHU������ �8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR��&$��
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/HyQ� /HGHVPD�� 0�� $�� �����E��� �$Q� DSSOLFDWLRQ� RI� 7KLUOZDOO�V� /DZ� WR� WKH� 6SDQLVK�HFRQRP\���-RXUQDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV��Q�������SULPDYHUD�
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$3e1',&(��&8$'52�5(680(1�'(�/,7(5$785$�(03º5,&$
$XWRUHV 3HWHU�.XJOHU������$UWtFXOR ¦*URZWK��([SRUWV�DQG�&RLQWHJUDWLRQ���$Q�(PSLULFDO�,QYHVWLJDWLRQ§��:HOWZLUWVFKDIWOLFKHV�$UFKLY������������0XHVWUD3DtVHV (VWDGRV�8QLGRV��-DSyQ��6XL]D��$OHPDQLD�GHO�2HVWH��5HLQR�8QLGR�\�)UDQFLD)UHFXHQFLD� 7ULPHVWUDO���6HULHV�GHVHVWDFLRQDOL]DGDV�HQ�RULJHQ�3HULRGR ���������)XHQWH 4XDUWHUO\�1DWLRQDO�$FFRXQWV��2(&'���(VWDGRV�8QLGRV��-DSyQ��)UDQFLD��$OHPDQLD�GHO�2HVWH�\�5HLQR�8QLGR%DVOHU�$UEHLWVJUXSSH�)�U�.RQMXQNWXUIRUVFKXQJ���6XL]D9DULDEOHV *'3��VDOYR�HQ�(VWDGRV�8QLGRV�HQ�TXH�VH�HPSOHD�*13����H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV��FRQVXPR�SULYDGR�H�LQYHUVLyQ�EUXWD$QiOLVLV�8QLYDULDQWH 7HVW�GH�UDtFHV�XQLWDULDV�'LFNH\�)XOOHU�$XPHQWDGR$QiOLVLV�GH�&RLQWHJUDFLyQ6HOHFFLyQ�GH�UHWDUGRV $,&1��GH�UHWDUGRV ���$OHPDQLD�GHO�2HVWH������(VWDGRV�8QLGRV��-DSyQ�\�6XL]D������5HLQR�8QLGR�\�)UDQFLD�0RGHOR�9(&0 &RQ�FRQVWDQWH5HVXOWDGRV (YLGHQFLD�D�IDYRU�GH�FRLQWHJUDFLyQ�HQ�HO�FDVR�GH�)UDQFLD�\�$OHPDQLD�GHO�2HVWH$QiOLVLV�GH�&DXVDOLGDG %DVDGR�HQ�ORV�UHVXOWDGRV GHO�DQiOLVLV�GH�FRLQWHJUDFLyQ
$XWRUHV /HV�2[OH\������$UWtFXOR ¦&RLQWHJUDWLRQ��FDXVDOLW\�DQG�H[SRUW �OHG�JURZWK�LQ�3RUWXJDO�����������§��(FRQRPLFV�/HWWHUV��������������0XHVWUD3DtVHV 3RUWXJDO)UHFXHQFLD� $QXDO3HULRGR ���������2ULJHQ 1XQHV��0DWD��DQG�9DOHULR��������3RUWXJXHVH�HFRQRPLF�JURZWK����� �������-RXUQDO�RI�(XURSHQ�(FRQRPLF�+LVWRU\��������������9DULDEOHV *'3�UHDO�\�H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�UHDOHV��3UHFLRV�FRQVWDQWHV�GH������$QiOLVLV�8QLYDULDQWH 7HVW�GH�UDtFHV�XQLWDULDV�'LFNH\�)XOOHU�$XPHQWDGR����UHWDUGRV��PRGHOR�FRQ�FRQVWDQWH�\�VLQ�FRQVWDQWH�$QiOLVLV�GH�&RLQWHJUDFLyQ6HOHFFLyQ�GH�UHWDUGRV 1R�LQGLFDGR1��GH�UHWDUGRV �0RGHOR�9(&0 1R�LQGLFDGR5HVXOWDGRV (YLGHQFLD�D�IDYRU�GH�TXH�DPEDV�YDULDEOHV�HVWiQ�FRLQWHJUDGDV$QiOLVLV�GH�&DXVDOLGDG0pWRGR 7HVW�GH�FDXVDOLGDG�GH�*UDQJHU0RGHOR 0RGHOR�GH�FRUUHFFLyQ�GH�HUURU�FRQ�FRQVWDQWH6HOHFFLyQ�GH�UHWDUGRV )3(5HVXOWDGRV &DXVDOLGDG�XQLGLUHFFLRQDO�GH�OD�UHQWD�KDFLD�ODV�H[SRUWDFLRQHV
$XWRUHV -DOHHO�$KPDG��6RPFKDL�+DUQKLUXQ������$UWtFXOR ¦8QLW�URWRV�DQG�FRLQWHJUDWLRQ�LQ�HVWLPDWLQJ�FDXVDOLW\�EHWZHHQ�H[SRUWV�DQG�HFRQRPLF�JURZWK���(PSLULFDO�HYLGHQFH�IURP�WKH�$6($1�FRXQWULHV§��(FRQRPLFV�/HWWHUV��������� �����0XHVWUD3DtVHV )LOLSLQDV��,QGRQHVLD��0DODVLD��6LQJDSXU�\�7DLODQGLD)UHFXHQFLD� $QXDO3HULRGR ���������)XHQWH :RUOG�7DEOHV��:RUOG�%DQN������������\�����9DULDEOHV *'3�UHDO�\�H[SRUWDFLRQHV�UHDOHV��3UHFLRV�FRQVWDQWHV�GH�����$QiOLVLV�8QLYDULDQWH 7HVW�GH�UDtFHV�XQLWDULDV�'LFNH\�)XOOHU�$XPHQWDGR��PRGHOR�FRQ�FRQVWDQWH�\�WHQG HQFLD�$QiOLVLV�GH�&RLQWHJUDFLyQ6HOHFFLyQ�GH�UHWDUGRV 1R�LQGLFDGR1��GH�UHWDUGRV 1R�LQGLFDGR0RGHOR�9(&05HVXOWDGRV (YLGHQFLD�D�IDYRU�GH�TXH�DPEDV�YDULDEOHV�HVWiQ�FRLQWHJUDGDV�VROR�HQ�HO�FDVR�GH�6LQJDSXU$QiOLVLV�GH�&DXVDOLGDG0pWRGR 7HVW�GH�FDXVDOLGDG�GH�*UDQJHU�VROR�SDUD�HO�FDVR�GH�6LQJDSXU0RGHOR 0RGHOR�GH�FRUUHFFLyQ�GH�HUURU�FRQ�FRQVWDQWH6HOHFFLyQ�GH�UHWDUGRV 1R�LQGLFDGR����UHWDUGRV5HVXOWDGRV &DXVDOLGDG�ELGLUHFFLRQDO�HQWUH�OD�UHQWD�\�ODV�H[SRUWDFLRQHV



��
$XWRUHV $QRPD�6�3��$EKD\DUDWQH������$UWtFXOR ¦)RUHLJQ�WUDGH�DQG�HFRQRPLF�JURZWK�HYLGHQFH�IURP�6UL�/DQND������ �����§��$SSOLHG�(FRQRPLFV�/HWWHUV�������������0XHVWUD3DtVHV 6UL�/DQND)UHFXHQFLD� $QXDO3HULRGR ���������)XHQWH $QQXDO�5HSRUWV��%DQFR�&HQWUDO�GH�6UL�/DQND�9DULDEOHV *'3�UHDO��H[SRUWDFLRQHV�UHDOHV�H�LPSRUWDFLRQHV�UHDOHV��3UHFLRV�FRQVWDQWHV�GH������$QiOLVLV�8QLYDULDQWH 7HVW�GH�UDtFHV�XQLWDULDV�'LFNH\�)XOOHU�\�'LFNH\�)XOOHU�$XPHQWDGR����UHWDUGRV��PRGHOR�FRQ�FRQVWDQWH�\�WHQGHQFLD�$QiOLVLV�GH�&RLQWHJUDFLyQ6HOHFFLyQ�GH�UHWDUGRV 1R�LQGLFDGR1��GH�UHWDUGRV 1R�LQGLFDGR0RGHOR�9(&0 &RQ�FRQVWDQWH5HVXOWDGRV (YLGHQFLD�D�IDYRU�GH�TXH�ODV�YDULDEOHV�QR�HVWiQ�FRLQWHJUDGDV�$QiOLVLV�GH�&DXVDOLGDG0pWRGR 7HVW�GH�FDXVDOLGDG�GH�*UDQJHU0RGHOR 9$5�HQ�SULPHUDV�GLIHUHQFLDV6HOHFFLyQ�GH�UHWDUGRV 6&5HVXOWDGRV 1LQJXQD�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�UHQWD�\�FRPHUFLR�H[WHULRU
$XWRUHV -RKQ�7KRUQWRQ������$UWtFXOR ¦&RLQWHJUDWLRQ��FDXVDOLW\�DQG�H[SRUW �OHG�JURZWK�LQ�0H[LFR�����������§��(FRQRPLFV�/HWWHUV��������� �����0XHVWUD3DtVHV 0p[LFR)UHFXHQFLD� $QXDO3HULRGR ���������)XHQWH (VWDGtVWLFDV�+LVWyULFDV�GH�0H[LFR��7RPRV�,�\�,,��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV�<HDUERRN��,0)�9DULDEOHV *'3�UHDO�\�H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�UHDO HV��3UHFLRV�FRQVWDQWHV�GH������$QiOLVLV�8QLYDULDQWH 7HVW�GH�UDtFHV�XQLWDULDV�'LFNH\�)XOOHU�$XPHQWDGR�$QiOLVLV�GH�&RLQWHJUDFLyQ6HOHFFLyQ�GH�UHWDUGRV 1R�LQGLFDGR1��GH�UHWDUGRV �0RGHOR�9(&0 1R�LQGLFDGR5HVXOWDGRV (YLGHQFLD�D�IDYRU�GH�TXH�DPEDV�YDU LDEOHV�HVWiQ�FRLQWHJUDGDV$QiOLVLV�GH�&DXVDOLGDG0pWRGR 7HVW�GH�FDXVDOLGDG�GH�*UDQJHU0RGHOR 0RGHOR�GH�FRUUHFFLyQ�GH�HUURU�FRQ�FRQVWDQWH6HOHFFLyQ�GH�UHWDUGRV )3(5HVXOWDGRV &DXVDOLGDG�XQLGLUHFFLRQDO�GH�ODV�H[SRUWDFLRQHV�KDFLD�OD�UHQWD
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