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5(680(1
(VWH� WUDEDMR� DQDOL]D� ODV� GLIHUHQFLDV� GH� EHQHILFLRV \� EDUUHUDV� SRWHQFLDOHV� DO� WHOHWUDEDMR� HQ� XQD�PXHVWUD�GH�HPSUHVDV�DUDJRQHVDV��HQ�IXQFLyQ�GH�GLVWLQWDV�YDULDEOHV�UHODFLRQDGDV�FRQ�OD�HVWUDWHJLD�GH�SURGXFFLyQ�\�UHFXUVRV�KXPDQRV�GH�OD�HPSUHVD��(O�WUDEDMR�WDPELpQ�DQDOL]D�OD�GLIXVLyQ�SRWHQFLDO�GHO� WHOHWUDEDMR� HQFRQWUDQGR�TXH�ORV� IDFWRUHV�TXH�HQ�PD\RU�PHGLGD�SXHGHQ�LQIOXLU�VRQ��HO�PHQRU�WDPDxR� GH� ODV� HPSUHVDV�� HO� XVR� GH� ODV� QXHYDV� WHFQRORJtDV�� HO� SRUFHQWDMH� GH� FRPHUFLDOHV� HQ�SODQWLOOD�\�VHU�HPSUHVD�LQQRYDGRUD�

���,QWURGXFFLyQ
(O�WHOHWUDEDMR�HV�XQD�IRUPD�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�TXH�LQWHJUD�GRV�IXHQWHV�VRVWHQLEOHV�GH�YHQWDMD� FRPSHWLWLYD� SDUD� ODV� HPSUHVDV�� VXV� 5HFXUVRV� +XPDQRV� \� ODV� 7HFQRORJtDV� GH� OD�,QIRUPDFLyQ�\�GH�ODV�&RPXQLFDFLRQHV��$XQTXH�QR�H[LVWH�XQDQLPLGDG�HQ�OD�OLWHUDWXUD�VREUH�OD�GHILQLFLyQ� GH� WHOHWUDEDMR� \� VXV� DFHSFLRQHV�� XQD� VHULH� GH� HOHPHQWRV� FRPXQHV� SHUPLWHQ�FRQVLGHUDU� TXH� HO� WHOHWUDEDMR� HV� OD� XWLOL]DFLyQ� WRWDO� R� SDUFLDO� GH� ODV� 7HFQRORJtDV� GH� OD�,QIRUPDFLyQ�\�GH�OD�&RPXQLFDFLyQ�SDUD�SHUPLWLU�HO�DFFHVR�GH�ORV�WUDEDMDGRUHV�D�VX�DFWLYLGDG�ODERUDO�GHVGH� OXJDUHV� ItVLFDPHQWH�GLVWLQWRV�D� OD�XELFDFLyQ�GH�VXV�HPSUHVDV��/DV�PRGDOLGDGHV�PiV�KDELWXDOHV�GHO�WHOHWUDEDMR�VRQ�HO�WUDEDMR�HQ�FDVD�\�HO�WUDEDMR�PyYLO��\�HQ�PHQRU�PHGLGD�ORV�WHOHFHQWURV�
/RV�HVWXGLRV�HPStULFRV�UHDOL]DGRV�VREUH�OD�LQWURGXFFLyQ�GHO�WHOHWUDEDMR�HQ�ODV�HPSUHVDV�VH�KDQ�FHQWUDGR� SULQFLSDOPHQWH� HQ� DQDOL]DU� HO� SURFHVR� GH� DGRSFLyQ� \� ODV� FDUDFWHUtVWLFDV� GH� ODV�HPSUHVDV� DGRSWDQWHV�� 1R� REVWDQWH�� GHQWUR� GH� HVWH� JUXSR� GH� HVWXGLRV� QR� VH� KD� DQDOL]DGR� OD�UHODFLyQ� HQWUH� OD� DGRSFLyQ� UHDO� R�SRWHQFLDO�GHO WHOHWUDEDMR� \� OD� HVWUDWHJLD� GH�SURGXFFLyQ�\� OD�JHVWLyQ�GH�VXV�5HFXUVRV�+XPDQRV��(O�SURSyVLWR�GH�HVWH�WUDEDMR�HV�DSRUWDU�GDWRV�UHODWLYRV�D�OD�LQIOXHQFLD�GH�DOJXQDV�YDULDEOHV�TXH�FRQIRUPDQ�OD�HVWUDWHJLD�GH�SURGXFFLyQ�GH�XQD�HPSUHVD�HQ�OD�DGRSFLyQ�GHO�WHOHWUDEDMR�\�HQ�VXV�EHQHILFLRV�\�EDUUHUDV�SRWHQFLDOHV��(O�HVWXGLR�HPStULFR�VH�KD�UHDOL]DGR�FRQ�XQD�PXHVWUD�GH�HPSUHVDV�DUDJRQHVDV�LQGXVWULDOHV�\�GH�VHUYLFLRV��/D�HQFXHVWD�IXH� UHDOL]DGD� GXUDQWH� HO� VHJXQGR� VHPHVWUH� GHO� DxR� ������ 'H� ODV� GLVWLQWDV� PRGDOLGDGHV� GHO�WHOHWUDEDMR��HO�HVWXGLR�HVWi�FHQWUDGR�HQ�HO�WHOHWUDEDMR�HQ�FDVD�\�HO�WHOHWUDEDMR�PyYLO��(O�Q~PHUR�GH� HPSUHVDV� GH� OD� PXHVWUD� REWHQLGD� DVFLHQGH� D� ����� OR� TXH� KD� UHSUHVHQWDGR� XQD� WDVD� GH�UHVSXHVWD�GHO�����HQ�UHODFLyQ�FRQ�ORV�FXHVWLRQDULRV�HQYLDGRV��
/RV�UHVXOWDGRV�GHO�DQiOLVLV�VH�GLVWULEX\HQ�HQ�WUHV�DSDUWDGRV��HO�SULPHUR�UHVXPH�ORV�EHQHILFLRV�\�EDUUHUDV�SRWHQFLDOHV�GHO�WHOHWUDEDMR�HQ�OD�PXHVWUD�GH�HVWXGLR��HO�VHJXQGR�DQDOL]D�ODV�GLIHUHQFLDV�VLJQLILFDWLYDV� GH�PHGLDV� GH� DFXHUGR� D� DOJXQDV�YDULDEOHV� GH� OD� HVWUDWHJLD�GH�SURGXFFLyQ�\�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD��\�HO�WHUFHUR�UHDOL]D�XQ�DQiOLVLV�SURELW�FRQ�ORV�GHWHUPLQDQWHV�GH�OD�GLIXVLyQ�SRWHQFLDO�GHO�WHOHWUDEDMR�HQ�ODV�HPSUHVDV�HQFXHVWDGDV�
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���%HQHILFLRV�\�EDUUHUDV�SRWHQFLDO�GHO�WHOHWUDEDMR
(Q�SULPHU� OXJDU�� OD�7DEOD���PXHVWUD� OD� LQIRUPDFLyQ� UHODWLYD�D� ORV�EHQHILFLRV��/RV� UHVXOWDGRV�REWHQLGRV�LQGLFDQ�TXH�ODV�HPSUHVDV�HQFXHVWDGDV�SHUFLEHQ�TXH�ORV�WUDEDMDGRUHV�SXHGHQ�UHVXOWDU�PiV� EHQHILFLDGRV� �WLHQHQ�PHGLDV� PiV� DOWDV� FRQ� YDORUHV� GH� GLVSHUVLyQ�PiV� EDMRV� TXH� HOODV�PLVPDV�� (O� EHQHILFLR� SRWHQFLDO� PiV� LPSRUWDQWH� SDUD� ODV� HPSUHVDV� HV� HO� GHO� DXPHQWR� GH� OD�SURGXFWLYLGDG�� VHJXLGR� GH� OD� UHGXFFLyQ� HQ� FRVWHV� ILMRV� \� GH� OD� PD\RU� IOH[LELOLGDG� HQ� OD�RUJDQL]DFLyQ�GHO� WUDEDMR��(Q�FXDQWR�D�ORV�EHQHILFLRV�SDUD�HO�WUDEDMDGRU��OR� PiV�LPSRUWDQWH�VH�UHILHUH� D� TXH� SXHGD� GLVSRQHU� GH� PD\RU� IOH[LELOLGDG� HQ� VX� KRUDULR� ODERUDO�� VHJXLGR� GH� OD�UHGXFFLyQ�HQ�VXV�GHVSOD]DPLHQWRV�DO�OXJDU�GH�WUDEDMR�

3DUD�OD�HPSUHVD&RQFHSWR 0HGLD 'HVYLDFLyQ�WtSLFD,QFUHPHQWR�GH�OD�SURGXFWLYLGDG�GH�OD�HPSUHVD ���� ����5HGXFFLyQ�GH�FRVWHV�ILMRV ���� ����)OH[LELOLGDG�HQ�OD�RUJDQL]DFLyQ�GHO�WUDEDMR ���� ����3DUD�HO�WUDEDMDGRU&RQFHSWR 0HGLD 'HVYLDFLyQ�WtSLFD0D\RU�IOH[LELOLGDG�GH�KRUDULR�ODERUDO ���� ����5HGXFFLyQ�GH�GHVSOD]DPLHQWRV�DO�WUDEDMR ���� ����0D\RU�DXWRQRPtD ���� ����0D\RU�FRPRGLGDG ���� ����1RWD�� /D� LPSRUWDQFLD� GH� ORV� EHQHILFLRV�� HQ� RSLQLyQ� GH� OD� HPSUHVD�� VH� KD� HVWDEOHFLGR� FRQ�XQD� HVFDOD� GH� �� �VLQ�LPSRUWDQFLD��D����PXFKD�LPSRUWDQFLD���1� �����7DEOD����%HQHILFLRV�SRWHQFLDOHV�GHO�WHOHWUDEDMR�HQ�ODV�HPSUHVDV�HQFXHVWDGDV
/D�7DEOD���PXHVWUD�OD�YDORUDFLyQ�UHVSHFWR�D�ODV�EDUUHUDV�D�OD�DGRSFLyQ�GHO�WHOHWUDEDMR��/D�PiV�LPSRUWDQWH�HV�OD�UHVLVWHQFLD�DO�FDPELR�HQ�ORV�DFWXDOHV�SURFHGLPLHQWRV�GH�WUDEDMR��SRU�ORV�FRVWHV�TXH�OHV�VXSRQGUtD��WDQWR�HQ�WpUPLQRV�GH�VXV�UHFXUVRV�WHFQROyJLFRV�FRPR�KXPDQRV��(Q�VHJXQGR�OXJDU�� ODV� HPSUHVDV� HQFXHVWDGDV� SDUHFHQ� GHVFRQRFHU� ODV� SRVLELOLGDGHV� TXH� OHV� RIUHFH� HVWD�QXHYD� IRUPD� GH� WUDEDMDU�� \� WDPSRFR� FXHQWDQ� FRQ� H[SHULHQFLDV� SLORWR� UHDOL]DGDV� TXH� SXHGDQ�REVHUYDU�\�TXH�OHV GHPXHVWUHQ�GLFKDV�SRVLELOLGDGHV��7DPELpQ�KDQ�YDORUDGR�SRU�HQFLPD�GH�OD�PHGLD� ORV� FRVWHV� GHULYDGRV� GH� OD� LQWURGXFFLyQ� HQ� WpUPLQRV� GH� QXHYDV� WHFQRORJtDV� R� GH�DGDSWDFLyQ� GH� ODV� H[LVWHQWHV� FRQ� QXHYR� VRIWZDUH�� $VLPLVPR�� GHVWDFD� TXH� OD� SRWHQFLDO�UHVLVWHQFLD�GH�ORV�GLUHFWLYRV�VH�YDORUD�SRU�HQFLPD�GH�OD�UHVLVWHQFLD�GH�ORV�WUDEDMDGRUHV�

&RQFHSWR 0HGLD 'HVYLDFLyQ�WtSLFD5HVLVWHQFLD�DO�FDPELR�GH�ORV�SURFHGLPLHQWRV�GH�WUDEDMR ���� ����&RQRFLPLHQWR�LQVXILFLHQWH�GH�ODV�SRVLELOLGDGHV�GHO�WHOHWUDEDMR ���� ����&RVWHV GH�OD�LQIRUPiWLFD�\�GH�ODV�WHOHFRPXQLFDFLRQHV ���� ����&RVWHV�GH�LQWURGXFFLyQ�DO�WHOHWUDEDMR ���� ����5HVLVWHQFLD�GH�ORV�GLUHFWLYRV ���� ����3RVLELOLGDG�GH�DFFHVR�D�ORV�HTXLSRV�GH�FRPXQLFDFLRQHV ���� ����5HVLVWHQFLD�GH�ORV�HPSOHDGRV ���� ����5HVLVWHQFLD�GH�ORV�VLQGLFDWRV ���� ����6DQLGDG�\�VHJXULGDG ���� ����1RWD��/D�UHVLVWHQFLD�GH�ODV�HPSUHVDV�D�OD�LQWURGXFFLyQ�GHO�WHOHWUDEDMR��VH�KD�HVWDEOHFLGR�FRQ�XQD�HVFDOD�GH����VLQ�LPSRUWDQFLD��D����PXFKD�LPSRUWDQFLD���1� �����7DEOD����%DUUHUDV�SRWHQFLDOHV�D�OD�LQWURGXFFLyQ�GHO�WHOHWUDEDMR
3RU�VX�SDUWH��OD�7DEOD���UHFRJH�OD�YDORUDFLyQ�DVLJQDGD�D�ORV�SUREOHPDV�GH�LPSOHPHQWDFLyQ��(O�PiV� LPSRUWDQWH� VHUtD� HO� GHULYDGR� GH� OD� GLILFXOWDG� SDUD� GLULJLU� D� ORV� QXHYRV� WUDEDMDGRUHV�� 6H�REVHUYD� FRPR� OD� VHJXULGDG� GH� OD� LQIRUPDFLyQ� \� ORV� SUREOHPDV� GH� FRPXQLFDFLyQ� FRQ� ORV�WUDEDMDGRUHV��D~Q�FRQVLGHUiQGRVH�LPSRUWDQWHV��OR�VRQ�HQ�PHQRU�PHGLGD��SRVLEOHPHQWH�SRUTXH�ODV� HPSUHVDV� VDEHQ� TXH� FXHQWDQ� FRQ� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� GH� ODV�
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&RPXQLFDFLRQHV� QHFHVDULDV� SDUD� HOOR�� /D� SpUGLGD� GH� LGHQWLGDG� FRUSRUDWLYD� MXQWR� FRQ� OD�VHOHFFLyQ� GH� ORV� WHOHWUDEDMDGRUHV� VRQ� ODV� GRV� FXHVWLRQHV� TXH�PHQRV� SDUHFHQ� SUHRFXSDU� D� ODV�HPSUHVDV�
&RQFHSWR 0HGLD 'HVYLDFLyQ�WtSLFD'LILFXOWDG�SDUD�GLULJLU�D�ORV�WHOHWUDEDMDGRUHV ���� ����&RQWURO�GH OD�SURGXFWLYLGDG�FDOLGDG�GHO�WUDEDMR ���� ����1HFHVLGDG�GHO�FRQWDFWR�GLUHFWR�FRQ�HO�FOLHQWH�HQ�OD�HPSUHVD ���� ����*HVWLyQ�\�VXSHUYLVLyQ�GH�OD�DFWLYLGDG�ODERUDO ���� ����6HJXULGDG�GH�OD�LQIRUPDFLyQ ���� ����$LVODPLHQWR�GH�ORV�WHOHWUDEDMDGRUHV ���� ����3UREOHPDV�GH�FRPXQLFDFLyQ ���� ����3pUGLGD�GH�LGHQWLGDG�FRUSRUDWLYD�GH�OD�HPSUHVD ���� ����6HOHFFLyQ�GH�ORV�WHOHWUDEDMDGRUHV ���� ����1RWD��/D�LPSRUWDQFLD�GH�ODV�EDUUHUDV�D� OD�LPSOHPHQWDFLyQ��HQ�RSLQLyQ�GH�OD�HPSUHVD��VH�KD�HVWDEOHFLGR�FRQ�XQDHVFDOD�GH����VLQ�LPSRUWDQFLD��D����PXFKD�LPSRUWDQFLD���1� �����7DEOD����%DUUHUDV�SRWHQFLDOHV�D�OD�LPSOHPHQWDFLyQ�GHO�WHOHWUDEDMR

���'LIHUHQFLDV�GH�EHQHILFLRV�\�EDUUHUDV
8QD� YH]� REWHQLGRV� ORV� UHVXOWDGRV� JOREDOHV� VREUH� OD� LPSRUWDQFLD� GH� ODV� GLVWLQWDV� YHQWDMDV� \�GHVYHQWDMDV� GHO� WHOHWUDEDMR� HQ� ODV� HPSUHVDV� HQFXHVWDGDV�� VH� KDQ� DQDOL]DGR� VL� H[LVWtDQ�GLIHUHQFLDV�HQ�HVWDV�YDORUDFLRQHV��UHVSHFWR�D�FLHUWDV�YDULDEOHV�RUJDQL]DFLRQDOHV���WDPDxR�GH�OD�HPSUHVD��SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HQ�OD�SURJUDPDFLyQ�GH� WDUHDV��JUDGR�GH�LQQRYDFLyQ��\� H[LVWHQFLD� GH� IRUPDFLyQ� HQ� OD� HPSUHVD�� /RV� UHVXOWDGRV� GH� HVWH� DQiOLVLV� VH� H[SOLFDQ� D�FRQWLQXDFLyQ�
�����7DPDxR�GH�HPSUHVD�
3DUD�DQDOL]DU�ODV�GLIHUHQFLDV�GH�ODV�YDORUDFLRQHV�GHO�WHOHWUDEDMR�HQ�ODV�HPSUHVDV�UHVSHFWR�D�VX�WDPDxR�� VH� ODV� KD� FODVLILFDGR� HQ� GRV� JUXSRV� VHJ~Q� OD� PHGLD� GH� OD� PXHVWUD� TXH� HV� GH� ����HPSOHDGRV�� (Q� FXDQWR� D� ORV� EHQHILFLRV� GHO� WHOHWUDEDMR�� ~QLFDPHQWH� VH� KD� HQFRQWUDGR� XQD�GLIHUHQFLD� VLJQLILFDWLYD�� OD� GH� OD� UHGXFFLyQ� GH� FRVWHV� ILMRV� �7DEOD� ���� /DV� HPSUHVDV� PiV�SHTXHxDV�OR�KDQ�YDORUDGR�PiV�TXH�ODV�HPSUHVDV�JUDQGHV�

�����HPSOHDGRV t����HPSOHDGRV%HQHILFLRV5HGXFFLyQ�GH�FRVWHV�ILMRV ����
 ����%DUUHUDV�D�OD�LQWURGXFFLyQ&RQRFLPLHQWR�LQVXILFLHQWH�GH�ODV�SRVLELOLGDGHV�GHO�WHOHWUDEDMR6DQLGDG�\�VHJXULGDG ����
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S����7DEOD����'LIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�YDORUDFLyQ�GH�ORV�EHQHILFLRV�\�EDUUHUDV�GHO�WHOHWUDEDMR�VHJ~Q�HO�WDPDxR�GH�HPSUHVD
(Q�FXDQWR�D� ODV�EDUUHUDV�D� OD� LQWURGXFFLyQ�\�R� LPSOHPHQWDFLyQ�GHO�WHOHWUDEDMR�HQ�OD�HPSUHVD��WDPELpQ�KDQ� VLGR� ODV�HPSUHVDV�PiV�SHTXHxDV� ODV�TXH� OHV�KDQ�GDGR�PiV� LPSRUWDQFLD�TXH� ODV�HPSUHVDV� JUDQGHV�� /D� 7DEOD� �� UHODFLRQD� WDPELpQ� ODV� GLIHUHQFLDV� TXH� KDQ� UHVXOWDGR�VLJQLILFDWLYDV�� /RV� UHVXOWDGRV� LQGLFDQ� TXH� OD� GLIHUHQFLD� PiV� VLJQLILFDWLYD� VH� GD� HQ� HO�GHVFRQRFLPLHQWR�GH� ODV�SRVLELOLGDGHV�GHO� WHOHWUDEDMR� GHVFRQRFLPLHQWR�TXH� UHVXOWD�PD\RU�HQ�
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ODV�HPSUHVDV�SHTXHxDV�TXH�HQ�ODV�JUDQGHV��(Q�FXDQWR�D�OD�LPSOHPHQWDFLyQ�GHO�WHOHWUDEDMR��ODV�HPSUHVDV�PiV�SHTXHxDV�FRQVLGHUDQ�TXH�OHV�VHUtD�PiV�GLItFLO�VXSHUYLVDU�OD�DFWLYLGDG�ODERUDO�\�FRQWURODU� OD� SURGXFWLYLGDG� TXH� ODV� HPSUHVDV� JUDQGHV�� (VWH� UHVXOWDGR� UHVXOWD� SRU� XQD� SDUWH�OyJLFR�VL�ODV�HPSUHVDV�SHTXHxDV�GLVSRQHQ�GH�PHQRV�UHFXUVRV�GH�JHVWLyQ��SHUR�SRU�RWUD�\�HQ�OD�PHGLGD�HQ�TXH�ODV�HPSUHVDV�SHTXHxDV�SXHGHQ�WHQHU�XQD�PD\RU�IOH[LELOLGDG��LQGLFDUtD�WDPELpQ�XQD�SUHRFXSDFLyQ�SRU�HO�KHFKR�GH�TXH�HO�WHOHWUDEDMR�UHGXMHVH�H[FHVLYDPHQWH�VX�Q~FOHR�FHQWUDO�\�ODV�KLFLHVH�PiV�YXOQHUDEOHV�D�OD�SUHVLyQ�FRPSHWLWLYD�GHO�PHUFDGR�
�����3DUWLFLSDFLyQ�GH�ORV�HPSOHDGRV�HQ�OD�SURJUDPDFLyQ�GH�VXV�WDUHDV�
/DV� HPSUHVDV� HQ� ODV� TXH� H[LVWH� HVWD� SDUWLFLSDFLyQ�� KDQ� YDORUDGR� QRUPDOPHQWH� PiV� ORV�EHQHILFLRV� \�PHQRV� ODV� EDUUHUDV� TXH� ODV� HPSUHVDV� HQ� ODV� TXH� QR� H[LVWH� SDUWLFLSDFLyQ� GH� ORV�WUDEDMDGRUHV��/DV�~QLFDV�GLIHUHQFLDV�VLJQLILFDWLYDV��7DEOD����VH�GDQ�SDUD�ODV�EDUUHUDV�GH�FRVWHV�\�DFFHVR�D�ORV�HTXLSRV�GH�FRPXQLFDFLRQHV�

6L 1R%DUUHUDV�D�OD�LQWURGXFFLyQ$FFHVR�D�HTXLSRV�GH�FRPXQLFDFLRQHV&RVWH�GH�OD�LQIRUPiWLFD�\�FRPXQLFDFLRQHV �������� ����
����
%DUUHUDV�D�OD�LPSOHPHQWDFLyQ1HFHVLGDG�GH�FRQWDFWR�GLUHFWR�GHO�FOLHQWH�FRQ�OD�HPSUHVD ����
 ����
S����7DEOD����'LIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�YDORUDFLyQ�GH�ORV�EHQHILFLRV�\�EDUUHUDV�GHO�WHOHWUDEDMR�VHJ~Q�OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HQ�OD�SURJUDPDFLyQ�GH�VXV�WDUHDV
�����*UDGR�GH�LQQRYDFLyQ
3DUD�PHGLU�HO�JUDGR�GH�LQQRYDFLyQ�GH�OD�HPSUHVD��VH�KD�XWLOL]DGR�FRPR�YDULDEOH�HO�SRUFHQWDMH�GH� OD� IDFWXUDFLyQ� SURFHGHQWH� GH� OD� YHQWD� GH� SURGXFWRV� FRQ�PHQRV� GH� �� DxRV� GH� YLGD� HQ� HO�PHUFDGR�� 6H� KD� FODVLILFDGR� DVt� D� ODV� HPSUHVDV� HQ� GRV� JUXSRV� FRQ� EDMR� R� DOWR� JUDGR� GH�LQQRYDFLyQ��VHJ~Q�TXH�GLFKR�SRUFHQWDMH�IXHVH�LQIHULRU�R�VXSHULRU��H�LJXDO��DO�������GH�PHGLD�GH�OD�PXHVWUD��/RV�UHVXOWDGRV�LQGLFDQ�TXH�ODV�HPSUHVDV�PiV�LQQRYDGRUDV�KDQ�YDORUDGR�PiV�ORV�EHQHILFLRV� GHULYDGRV� GHO� WHOHWUDEDMR� TXH� ODV� HPSUHVDV� PHQRV� LQQRYDGRUDV�� VLHQGR� ODV�GLIHUHQFLDV�VLJQLILFDWLYDV�ODV�TXH�DSDUHFHQ�HQ�OD�7DEOD����

$OWR %DMR%HQHILFLRV5HGXFFLyQ�GH�FRVWHV�ILMRV,QFUHPHQWR�GH�OD�SURGXFWLYLGDG�GH�OD�HPSUHVD5HGXFFLyQ�GH�GHVSOD]DPLHQWRV�DO�WUDEDMR
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S����7DEOD����'LIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�YDORUDFLyQ�GH�ORV�EHQHILFLRV�\�EDUUHUDV�GHO�WHOHWUDEDMR�VHJ~Q�HO�JUDGR�GH�LQQRYDFLyQ�GH�OD�HPSUHVD
7DPELpQ�LQGLFDQ�ORV�UHVXOWDGRV�TXH�ODV�HPSUHVDV�PiV�LQQRYDGRUDV�VRQ�PiV�FRQVFLHQWHV�GH�ODV�GLILFXOWDGHV� GH� LQWURGXFFLyQ� GHO� WHOHWUDEDMR� HQ� OD� PHGLGD� TXH� pVWH� VXSRQH� XQ� FDPELR� H�
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LQQRYDFLyQ�RUJDQL]DWLYD��$Vt�� OD�7DEOD���PXHVWUD�WDPELpQ�TXH�OD�GLIHUHQFLD�PiV�VLJQLILFDWLYD�VH� GD� SUHFLVDPHQWH� DQWH� OD� UHVLVWHQFLD� DO� FDPELR� GH� ORV� SURFHGLPLHQWRV� GH� WUDEDMR�� (VWH�UHVXOWDGR� VXJLHUH� TXH� ODV� HPSUHVDV PiV� LQQRYDGRUDV� SXHGHQ� VHU� PiV� FRQVFLHQWHV� GH� ODV�GLILFXOWDGHV� TXH� SODQWHD� XQ� FDPELR� RUJDQL]DWLYR� FRPR� HO� GHO� WHOHWUDEDMR�� \� TXH� SRU� GLFKR�PRWLYR� WDPELpQ� ODV� KDFH� YDORUDU� HQ� PD\RU� PHGLGD� D� OD� UHVLVWHQFLD� TXH� VH� SUHVHQWH� FRPR�FRQVHFXHQFLD�GH�ORV�FDPELRV�TXH�VHDQ�QHFHVDULRV�HQ�ORV�PpWRGRV�GH�WUDEDMR�SDUD�LPSOHPHQWDU�GLFKD�LQQRYDFLyQ�
������)RUPDFLyQ�HQ�OD�HPSUHVD�SDUD�ORV�WUDEDMDGRUHV
3RU�~OWLPR��OD�H[LVWHQFLD�GH�IRUPDFLyQ�HQ�ODV�HPSUHVDV�KD�UHVXOWDGR�WDPELpQ�VLJQLILFDWLYD�SDUD�OD�H[SOLFDFLyQ�GH�ODV�GLIHUHQFLDV�GH�PHGLDV�HQ�ODV�EDUUHUDV�D�OD�LQWURGXFFLyQ�H�LPSOHPHQWDFLyQ�GHO�WHOHWUDEDMR��7DEOD�����/DV�HPSUHVDV�FRQ�SURJUDPDV�GH�IRUPDFLyQ�KDQ�LQGLFDGR�XQD�PHQRU�LPSRUWDQFLD� D� GLFKDV�EDUUHUDV�� UHVXOWDQGR� OD�PD\RUtD�GH� HOODV� VLJQLILFDWLYDV��'HVWDFD�TXH� ODV�GLIHUHQFLDV�PiV� VLJQLILFDWLYDV� VH� GDQ� SUHFLVDPHQWH� SDUD� ODV� EDUUHUDV� GH� OD� UHVLVWHQFLD� GH� ORV�HPSOHDGRV�\�GH�OD�GLILFXOWDG�SDUD�GLULJLU�D�ORV�WHOHWUDEDMDGRUHV��(O�KHFKR�GH�TXH�ODV�HPSUHVDV�FRQ� SURJUDPDV� GH� IRUPDFLyQ� VH� PXHVWUHQ� PiV� FRQILDGDV� UHVSHFWR� D� OD� DFWL WXG� GH� VXV�HPSOHDGRV�TXH�HQ�HO�UHVWR��FRLQFLGH�FRQ�ORV�UHVXOWDGRV�GH�HVWXGLRV�HQ�ORV�TXH�VH�HYLGHQFLD�TXH�OD� IRUPDFLyQ� D\XGD� D� YHQFHU� OD� UHVLVWHQFLD� GH� ORV� WUDEDMDGRUHV� DQWH� OD� LQFHUWLGXPEUH� GHO�FDPELR�RUJDQL]DWLYR�\�WHFQROyJLFR�
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�S����7DEOD����'LIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�YDORUDFLyQ�GH�ODV�EDUUHUDV�GHO�WHOHWUDEDMR�VHJ~Q�OD�H[LVWHQFLD�GH�IRUPDFLyQ�HQ�OD�HPSUHVD�SDUD�ORV�WUDEDMDGRUHV
���'LIXVLyQ�SRWHQFLDO�GHO�WHOHWUDEDMR
6H� KD� UHDOL]DGR� XQ� DQiOLVLV� SURELW� SDUD� HVWXGLDU� OD� GLIXVLyQ� SRWHQFLDO� GHO� WHOHWUDEDMR� HQ� ODV�HPSUHVDV� HQFXHVWDGDV�� /RV� UHVXOWDGRV� GHO�PRGHOR� VH� UHFRJHQ� HQ� OD� 7DEOD� ��� (Q� OD� SULPHUD�FROXPQD�VH�SUHVHQWD�OD�HVWLPDFLyQ�GHO�PRGHOR�SURELW�SDUD�HO�KHFKR�GH�WHQHU�R�QR�WHQHU�WDUHDV�HQ�OD�HPSUHVD�TXH�SXHGDQ�VHU�WHOHWUDEDMDGDV�\��HQ�OD�VHJXQGD�FROXPQD��VH�PXHVWUD�OD�UHJUHVLyQ�SRU�PtQLPRV�FXDGUDGRV�RUGLQDULRV��0&2���GHO�PRGHOR�HQ�HO�TXH�OD�YDULDEOH�GHSHQGLHQWH�HV�HO�SRUFHQWDMH� GH� SXHVWRV� R� GH� WDUHDV� H[LVWHQWHV� HQ� OD� HPSUHVD� TXH� SXHGD� UHDOL]DUVH� PHGLDQWH�WHOHWUDEDMR��HV�GHFLU��VH�SUHVHQWD�OD�WDVD�SRWHQFLDO�GH�GLIXVLyQ�GHO�PLVPR�
6H�REVHUYD�TXH�OD�SUREDELOLGDG�GH�TXH�HQ�XQD�HPSUHVD�KD\D�R�QR WDUHDV�TXH�SXHGDQ�UHDOL]DUVH�PHGLDQWH� WHOHWUDEDMR� GHSHQGH� SRVLWLYDPHQWH� GH� TXH� VH� XWLOLFHQ� ODV� DFWXDOHV� WHFQRORJtDV��7(&12/2*Ë$��� TXH� KD\D� PXMHUHV� HQ� ODV� SODQWLOODV� �08-(5(6�� \� TXH� OD� HGDG� GH� ORV�WUDEDMDGRUHV�HVWp�HQWUH�ORV����\�ORV����DxRV��('$'�������
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S������ /RV� YDORUHV� HQWUH� SDUpQWHVLV� UHFRJHQ� ORV� W�UDWLRV� FRUUHVSRQGLHQWHV� D� FDGD�SDUiPHWUR� 7DEOD����0RGHOR�GH�VHOHFFLyQ�SDUD�OD�GLIXVLyQ�GHO�WHOHWUDEDMR
(Q� OR�TXH� VH� UHILHUH�DO�SRUFHQWDMH�GH� WDUHDV��SDUD�PHGLU�DVt� OD� WDVD�GH�GLIXVLyQ�SRWHQFLDO�GHO�WHOHWUDEDMR��ODV�YDULDEOHV�TXH�H[SOLFDQ�HVWD�GLIXVLyQ�VRQ�HO�WDPDxR�GH�OD�HPSUHVD��HO�XVR�GH ODV�WHFQRORJtDV�� HO� SRUFHQWDMH� GH� FRPHUFLDOHV� HQ�SODQWLOOD� \� HO�JUDGR�GH� LQQRYDFLyQ��5HVSHFWR� DO�WDPDxR�GH�OD�HPSUHVD��ODV�HPSUHVDV�HQFXHVWDGDV�FRQVLGHUDQ�TXH�FXDQWR�PHQRU�VHD�HO�WDPDxR�GH�OD�HPSUHVD��PD\RU�GLIXVLyQ�SRGUi�WHQHU�HO�WHOHWUDEDMR��(VWH�UHVXOWDGR�HV�FRQVLVWHQWH�FRQ�HO�KHFKR�GH�TXH� ODV�HPSUHVDV�PiV�SHTXHxDV�VXHOHQ�HVWDU�PHQRV�EXURFUDWL]DGDV��SRU� OR�TXH�VRQ�PiV�IOH[LEOHV�SDUD�DGDSWDUVH�D�ORV�QXHYRV�FDPELRV��DGHPiV�GH�SRGHU�WHQHU�PHQRUHV�FRVWHV�GH�WUDQVDFFLyQ��
/D� GLIXVLyQ� GHO� WHOHWUDEDMR� TXHGD� WDPELpQ� H[SOLFDGD� SRVLWLYDPHQWH� SRU� HO� SRUFHQWDMH� GH�FRPHUFLDOHV�HQ�SODQWLOOD��'DGR�TXH�HO�WHOHWUDEDMR�HV�XQD�QXHYD�IRUPD�GH�WUDEDMDU��HVFDVDPHQWH�H[WHQGLGD�HQ�QXHVWUR�SDtV��HO� WUDEDMR�FRPHUFLDO�SXHGH�UHSUHVHQWDU�HO�SXQWR�GH�SDUWLGD�SDUD�HO�GHVDUUROOR�GHO�WHOHWUDEDMR�EDMR�OD�PRGDOLGDG�GH�WHOHWUDEDMR�PyYLO��6LQ�HPEDUJR��OD�YDULDEOH�TXH�H[SUHVD� ³UHSDUWR� GH� GtDV� WUDEDMDGRV� HQWUH� HPSUHVD� \� ODV� GHSHQGHQFLDV� GH� ORV� FOLHQWHV´��',$67(/(&20�� QR� KD� UHVXOWDGR� VLJQLILFDWLYD�� HQ� FRQWUD� GH� OD� RSLQLyQ� JHQHUDOL]DGD� GH� OD�OLWHUDWXUD� TXH� LQGLFD� TXH� SXHGH� UHVXOWDU� EHQHILFLRVR� WDQWR� SDUD� OD� HPSUHVD� FRPR� SDUD� HO�WUDEDMDGRU�
(O� XVR� GH� ODV� WHFQRORJtDV� H[SOLFD� SRVLWLYDPHQWH� OD� WDVD�GH�GLIXVLyQ�SRWHQFLDO�GH� WHOHWUDEDMR��(VWH� UHVXOWDGR� SDUHFH� UD]RQDEOH�� \D� TXH� ODV� HPSUHVDV� TXH� XWLOL]DQ� HQ� PD\RU� PHGLGD� ODV�WHFQRORJtDV�H[LVWHQWHV�HQ�HO�PHUFDGR��HVSHFLDOPHQWH� ODV�7HFQRORJtDV�GH� OD� ,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV�� SXHGHQ� GHVDUUROODU� HQ�PD\RU�PHGLGD� RWUR� WLSR� GH� WUDEDMR� TXH� UHTXLHUD� GH�HOODV��FRPR�HV�HO�WHOHWUDEDMR�
/D�VLJQLILFDWLYLGDG�GH�OD�YDULDEOH�³LQQRYDFLyQ´�VH�MXVWLILFD�SRU�HO�KHFKR�GH�TXH�XQD�LQQRYDFLyQ�HQ� OD� HPSUHVD� �GH� QXHYRV� SURGXFWRV�� HVWi� UHODFLRQDGD�SRVLWLYDPHQWH� FRQ� OD� GLIXVLyQ�GH�XQD�LQQRYDFLyQ�RUJDQL]DWLYD�FRPR�SXHGH�VHU�HO�WHOHWUDEDMR��3RU�RWUD�SDUWH��OD�LQQRYDFLyQ�GH�QXHYRV�
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SURGXFWRV�\� VX�FRPHUFLDOL]DFLyQ�DIHFWDUi�D� ORV�FRPHUFLDOHV�GH� OD�HPSUHVD�\��GH�KHFKR�FRPR�DFDEDPRV� GH� LQGLFDU�� HVWD� YDULDEOH� WDPELpQ� KD� UHVXOWDGR� VHU� VLJQLILFDWLYD� HQ� OD� GLIXVLyQ� GHO�WHOHWUDEDMR��/D�PD\RUtD�GH�ODV�HPSUHVDV�HQWUHYLVWDGDV�PDQLIHVWDURQ�TXH�HVWDEDQ�LQWURGXFLHQGR�WHFQRORJtDV�GH�VRIZDUH�SDUD�LQWHJUDU�ODV�UHODFLRQHV�GH�VXV�FRPHUFLDOHV�FRQ�VXV�FOLHQWHV�GHQWUR�GH�OD�SURJUDPDFLyQ�FRPHUFLDO�\�GH�SURGXFFLyQ�GH�ODV�HPSUHVDV�HQ�VXV�VHGHV�FHQWUDOHV�\��SRU�RWUD�SDUWH��ORV�FRPHUFLDOHV�HUDQ�OD�VHJXQGD�RSFLyQ��GHVSXpV�GH�ORV�DGPLQLVWUDWLYRV��HQ�FXDQWR�D�OD�SRVLELOLGDG�GH�PRGLILFDFLyQ�GH�VXV�UHODFLRQHV�ODERUDOHV�KDFLD�HO�WHOHWUDEDMR�
3RU�~OWLPR��OD�HGDG�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�R�PDQWHQHU�HO�PLVPR�WLSR�GH�FRQWUDWR�D�ORV� WUDEDMDGRUHV� TXH� GHVHHQ� FRQYHUWLUVH� HQ� WHOHWUDEDMDGRUHV� QR� KDQ� UHVXOWDGR� VLJQLILFDWLYDV��(VWR� OOHYD� D� SHQVDU� TXH�� VL� ELHQ� VRQ� GRV� IDFWRUHV� TXH� SXHGHQ� VHUYLU� FRPR� LQGLFDGRUHV� SDUD�LQWURGXFLU� HO� WHOHWUDEDMR� HQ� OD� HPSUHVD�� GHMDQ� GH� VHU� UHSUHVHQWDWLYRV� XQD� YH]� TXH� \D� HVWi�LPSODQWDGR� SDVDQGR� D� WHQHUVH� HQ� FXHQWD� RWURV� IDFWRUHV� FRQVLGHUDGRV�PiV� LPSRUWDQWHV�� <� OR�PLVPR�VXFHGH�FRQ�HO�SRUFHQWDMH�GH�PXMHUHV�HQ�SODQWLOOD�TXH�QR�VyOR�QR�HV�VLJQLILFDWLYD��VLQR�TXH�VL�VH�LQWURGXFH�HQ�OD�VHJXQGD�HFXDFLyQ�HPSHRUD�HO�PRGHOR�
&RQFOXVLyQ
(Q� HVWH� WUDEDMR� VH� KDQ� DQDOL]DGR� ORV� SRVLEOHV� EHQHILFLRV� \� EDUUHUDV� TXH� HO� WHOHWUDEDMR�SXHGH�SODQWHDU� D� ODV� HPSUHVDV�� /DV� GLIHUHQFLDV� GH� EHQHILFLRV� \� EDUUHUDV� HQWUH� WLSRV� GH� HPSUHVDV�PXHVWUDQ�TXH� ODV� HPSUHVDV�PiV�SHTXHxDV�\� ODV�TXH� VRQ�PiV� LQQRYDGRUDV�KDQ�YDORUDGR�PiVSRVLWLYDPHQWH� ORV� EHQHILFLRV�� WDQWR� SDUD� HO� WUDEDMDGRU� FRPR� SDUD� HOODV� PLVPDV�� 7DPELpQ�SHUFLEHQ�HQ�PD\RU�JUDGR� ODV�GLILFXOWDGHV�TXH�FRQOOHYD� OD� LQWURGXFFLyQ�H� LPSOHPHQWDFLyQ�GHO�WHOHWUDEDMR��
8QD� YH]� LQWURGXFLGR� HO� WHOHWUDEDMR� HQ� OD� HPSUHVD�� OD� WDVD� SRWHQFLDO� GH� GLIXVLyQ� VH�YHUi�PiV�IDYRUHFLGD�HQ� ODV�HPSUHVDV�SHTXHxDV�TXH�HQ� ODV�PiV�JUDQGHV��VLQ�GXGD�DOJXQD�SRU�VX�PD\RU�IOH[LELOLGDG� SDUD� DGDSWDUVH� D� ORV� QXHYRV� FDPELRV�� /D� XWLOL]DFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV�WDPELpQ�YD�D�FRQWULEXLU�D� OD�GLIXVLyQ�GHO� WHOHWUDEDMR��DO� LJXDO�TXH�RFXUUH�FRQ� OD� LQWURGXFFLyQ�GHO�PLVPR��/D�VLJQLILFDWLYLGDG�GH�OD�YDULDEOH�³LQQRYDFLyQ´�SRGUtD�HVWDU�HQ�HO�KHFKR�GH�TXH�XQD�LQQRYDFLyQ� HQ� OD� HPSUHVD� �GH� QXHYRV� SURGXFWRV�� HVWi� UHODFLRQDGD� SRVLWLYDPHQWH� FRQ� OD�GLIXVLyQ� GH� XQD� LQQRYDFLyQ� RUJDQL]DWLYD� FRPR� SXHGH� VHU� HO� WHOHWUDEDMR�� 3RU� RWUD� SDUWH�� OD�LQQRYDFLyQ� GH� QXHYRV� SURGXFWRV� \� VX� FRPHUFLDOL]DFLyQ� DIHFWDUi� D� ORV� FRPHUFLDOHV� GH� OD�HPSUHVD� \�� GH� KHFKR�� HVWD� YDULDEOH� WDPELpQ� KD� UHVXOWDGR� VHU� VLJQLILFDWLYD� HQ� OD� GLIXVLyQ� GHO�WHOHWUDEDMR�� OR�TXH�SXHGH� UHSUHVHQWDU� OD� LQWURGXFFLyQ�GH�XQD�GH� VXV�PRGDOLGDGHV�FRPR�HV�HO�WHOHWUDEDMR�PyYLO��
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