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$9,)$81$�1,',),&$17(�$62&,$'$�$�%2648(6�'(�5,%(5$�<�&+23(5$6�'(5(32%/$&,Ï1��35Ï;,0$6�$�&$8&(6�)/89,$/(6��(1�/$�3529,1&,$�'(�/(Ï1
,JQDFLR�5RGUtJXH]���9tFWRU�5XL]

&��(PSHUDGRU�&DUORV�1�����&�3��������/HyQ��(�PDLO�QHWQDFKROHRQ��#PL[PDLO�FRP�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�'XHUR��&��%XUJR�1XHYR��1����&�3��������/HyQ�
5(680(1
3DUWLHQGR�GH�XQ�OLVWDGR�GH�FDWRUFH�HVSHFLHV�QLGLILFDQWHV��DJUXSDGDV�HQ�VLHWH�IDPLOLDV��TXH�FRQVLGHUDPRVODV�PiV�FRPXQHV�HQ�HVWRV�PHGLRV�SRU�VX�UHODWLYD�DEXQGDQFLD��KHPRV�GHVFULWR�GH�FDGD�XQD�GH�HOODV�HOHVWDWXV��FLQHJpWLFR�\�GH�SURWHFFLyQ���VLWXDFLyQ�DFWXDO�GH�OD�SREODFLyQ��IHQRORJtD��ELRORJtD��SDXWDV�GHQLGLILFDFLyQ�H�LQIOXHQFLD�GH�OD�HVSHFLH�VREUH�HO�KiELWDW��FRQ�OD�ILQDOLGDG�GH�� 'HPRVWUDU�ORV�EHQHILFLRV�GH�ODV�UHSREODFLRQHV�FRPR�VXVWUDWR�QLGLILFDQWH�� 0RVWUDU�HO�DOWR�JUDGR�GH�HVSHFLHV�FRPXQHV�TXH�QLGLILFDQ�HQ�VRWRV�IOXYLDOHV�\�UHSREODFLRQHV�\�HQ�FDGDFDVR�HQ�SDUWLFXODU��HO�SRFR�HIHFWR�TXH�WLHQH�OD�WDOD�GH�ORV�VXVWUDWRV HQ�XQRV�GHWHUPLQDGRV�SHULRGRV�GHODxR�
3$/$%5$6�&/$9(��&KRSR��5HSREODFLRQHV��$YLIDXQD�
6800$5<
)URP�D�OLVW�RI�IRXUWHHQ�QHVWLQJ�ELUG��ZKLFK�DUH�SXW�LQWR�VHYHQ�IDPLOLHV��DQG�ZKLFK�ZH�FRQVLGHU�WKH�PRVWFRPPRQ�LQ�WKHVH�DUHDV�IRU�WKHLU�UHODWLYH�DEXQGDQFH��ZH�KDYH�GHVFULEHG�WKH�KXQWLQJ�DQG�SURWHFWLRQ�VWDWHRI�HDFK�RQH��WKH�VLWXDWLRQ�RI�WKH�SRSXODWLRQ��SKHQRORJ\��ELRORJ\��QHVWLQJ�PRGHOV��DQG�WKH�LQIOXHQFH�RI�WKHVSHFLHV�RYHU�WKH�KDELW��ZLWK�WKH�DLP�RI�� 'HPRVWUDWLQJ WKH�EHQHILW�RI�WKH�UHIRUHVWDWLRQ�IRU�WKH�QHVWLQJ� 6KRZLQJ�WKH�KLJK�GHJUHH�RI�FRPPRQ�VSHFLHV�ZKR�QHVW�LQ�ULYHUVLGH�DQG�UHIRUHVWDWLRQ�DUHDV�DQG�LQHDFK�FDVH��WKH�ORZ�HIIHFW�RI�WUHH�IHOOLQJ�LQ�FHUWDLQ�SHULRGV�RI�WKH�\HDU�
.(<��:25'6� 3RSODU��$IIRUHVWDWLRQ��%LUGV�
,1752'8&&,Ï1
(Q�EDVH�D�XQD�VHULH�GH�YLVLWDV�UHDOL]DGDV�HQ�ORV�~OWLPRV�DxRV�D�ODV�FKRSHUDV�GH�ODSURYLQFLD� GH� /HyQ�� FRQ� HO� ILQ� GH� REVHUYDU� ODV� DYHV�QLGLILFDQWHV� HQ� HOODV�� VH� KDFRQIHFFLRQDGR�XQ�UHODFLyQ�GH�FDWRUFH�HVSHFLHV�� ODV�FXDOHV�VH�FRQVLGHUDQ� ODV�PiVFRPXQHV��3DUWLHQGR�GH�HVWH�OLVWDGR�\�DJUXSiQGROR�HQ�IDPLOLDV��VH�SUHWHQGH�FRQ�HVWHWUDEDMR��SULQFLSDOPHQWH�ELEOLRJUiILFR��GDU�D�FRQRFHU�VX�ELRORJtD��HVWDWXV��VLWXDFLRQHVSREODFLRQDOHV���� \� HQWHQGHU� FRPR� OHV� DIHFWDQ� HQ� VX� GHVDUUROOR� ODV� FKRSHUDV� GHUHSREODFLyQ�
)$0,/,$�3$5,'$(
)DPLOLD� FRQ� FLQFR� HVSHFLHV� UHSURGXFWRUDV� HQ� OD� 3HQtQVXOD� GH� ODV� TXH� VyOR
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GHVFULELUHPRV� GRV�� &DUERQHUR� &RP~Q� �3DUXV� PD\RU�� \� +HUUHULOOR� &RP~Q� �3DUXVFDHUXOHXV��� ODV�FXDOHV�VRQ�FRQVLGHUDGDV�FRPR�HVSHFLHV�QR�DPHQD]DGDV��HVWDQGRFDWDORJDGDV�FRPR�GH�³LQWHUpV�HVSHFLDO´�VHJ~Q�HO�5�'���������\�ILJXUDQGR�HQ�HO�$QH[R,,� GHO� &RQYHQLR� GH� %HUQD� FRPR� ³HVWULFWDPHQWH� SURWHJLGDV´� SRU� OR� TXH� QR� VRQFLQHJpWLFDV��%ODQFR�	�*RQ]iOH]��������
6RQ� UHODWLYDPHQWH� DEXQGDQWHV� DSDUHFLHQGR� SRU� WRGD� OD� 3HQtQVXOD�� IDOWDQGR~QLFDPHQWH�HQ�DOWDV�FRWDV�GH�PRQWDxD�\�]RQDV�GHIRUHVWDGDV�*HQHUDOPHQWH�RFXSDQERVTXHV�PDGXURV�� FDUDFWHUL]DGRV� SRU� SUHVHQWDU� JUDQ� QXPHUR� GH� RTXHGDGHV� TXHXWLOL]DQ�SDUD�LQVWDODU�HQ�HOODV�VXV�QLGRV��VREUH�WRGR�UREOHGDOHV�\�VRWRV�IOXYLDOHV��-XEHWH�������
6RQ�DYHV�SULQFLSDOPHQWH�LQVHFWtYRUDV��FX\D�pSRFD�UHSURGXFWRUD�FRPLHQ]D�HQ�DEULO��\VH�H[WLHQGH�KDVWD�ILQDOHV�GH�MXQLR�GXUDQWH�OD�FXDO�SXHGHQ�OOHJDU�D�UHDOL]DU�GRV�SXHVWDV�6DH]�5R\XHOD��������
'HELGR�D�OD�QHFHVLGDG�GH�TXH�H[LVWDQ�RTXHGDGHV�HQ�ODV�TXH�LQVWDODU�VXV�QLGRV�VRQHVSHFLHV�TXH�QR�VH�YHQ�FODUDPHQWH�IDYRUHFLGDV�SRU�ODV�UHSREODFLRQHV�HQ�ODV�FXDOHVGLVPLQX\HQ�VXV�GHQVLGDGHV��5RPiQ�HW�DO���������\D�TXH�VXV�FLFORV�GH�WDOD�FRUWRV�QRSHUPLWHQ�VX�HQYHMHFLPLHQWR��/D�HVFDVH]�GH�RTXHGDGHV�HV�XQ�KHFKR�TXH�SXHGH�VHUIiFLOPHQWH�VXEVDQDGR�FRQ�OD�FRORFDFLyQ�GH�FDMDV�DQLGDGHUDV��ODV�FXDOHV�SHVH�D�WRGRVORV�LQFRQYHQLHQWHV�TXH�SXHGHQ�SUHVHQWDU�VRQ�XQ�PpWRGR�HFRQyPLFR�H�LQPHGLDWR��RWUDPHGLGD�VHULD�PDQWHQHU�XQD�VHULH�GH�DUEROHV�VLQ�FRUWDU�SDUD�SHUPLWLU�VX�HQYHMHFLPLHQWRR�UHDOL]DU�HO�DSURYHFKDPLHQWR�HQ�GLVWLQWRV�DxRV��FRQ�OR�TXH�HQ�SDUWH�GH�OD�UHSREODFLyQVH� REWHQGUtDQ� DUEROHV� GH� PD\RU� HGDG�� D� OD� YH]� TXH� HYLWDUtDPRV� TXH� FRPRFRQVHFXHQFLD�GH�ODV�FRUWDV�TXHGDVH�OD�UHSREODFLyQ�VLQ�DUEROHV��SXHV� OD�VXSHUILFLHFRUWDGD�XQ�DxR�VH�SODQWDUtD�HO�DxR�VLJXLHQWH�
)$0,/,$�$(*,7+$/,'$(
)DPLOLD�FRQ�XQD�HVSHFLH�UHSURGXFWRUD�HQ�OD�3HQtQVXOD��HO�0LWR��$HJLWKDOXV�FDXGDWXV��SUHVHQWD�XQ�HVWDWXV�GH�HVSHFLH�QR�FLQHJpWLFD�\D�TXH�HVWD�FRQVLGHUDGD�FRPR�HVSHFLHGH�³LQWHUpV�HVSHFLDO´�HQ�HO�5�'����������HVWDQGR�WDPELpQ�SURWHJLGD�VHJ~Q�HO�$QH[R�,,,GHO�&RQYHQLR�GH�%HUQD��7DQWR�D�QLYHO�PXQGLDO�FRPR�D�QLYHO�SHQLQVXODU�VH�HQFXHQWUDHQ�OD�FDWHJRUtD�GH�QR�DPHQD]DGD��SRU�VX�UHODWLYD�DEXQGDQFLD��%ODQFR�	�*RQ]iOH]�������
(VWD�HV�XQD�HVSHFLH�OLJDGD�D�PDVDV�IRUHVWDOHV�FRQ�XQ�VRWRERVTXH�ELHQ�GHILQLGR��FUtDHQ�WRGD�OD�3HQtQVXOD�HVFDVHDQGR�R�QR�DSDUHFLHQGR�HQ�]RQDV�PX\�GHIRUHVWDGDV��HQODV� FXDOHV� HVWD� HQ� ODV� ~QLFDV� PDVDV� DUEyUHDV�� TXH� VXHOHQ� VHU� VRWRV� IOXYLDOHV� \UHSREODFLRQHV��VLHPSUH�TXH�SUHVHQWHQ�PDWRUUDOHV�GH�EXHQ�SRUWH��SXHVWR�TXH�HV�XQSiMDUR�TXH�VHOHFFLRQD�HO�VRWRERVTXH�\�UDUD�YH]�VH�SRVD�HQ�HO�VXHOR�
6X�DOLPHQWDFLyQ�HV�IXQGDPHQWDOPHQWH�LQVHFWtYRUD��QLGLILFD�HQ�iUEROHV�\�DUEXVWRV�GHPHGLDQR�\�SHTXHxR�SRUWH� �5RPiQ�HW�DO��� �������6REUH� ORV�TXH� UHDOL]D�XQD�R�GRVSXHVWDV��FRPHQ]DQGR�OD�SULPHUD�GH�HOODV�D�ILQDOHV�GH�DEULO�H[WHQGLpQGRVH�HO�SHULRGRUHSURGXFWRU�KDVWD�MXQLR��6DH]��5R\XHOD��������
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/DV� UHSREODFLRQHV� EHQHILFLDQ� D� ORV� 0LWRV� SXHVWR� TXH� DXPHQWDQ� OD� FDQWLGDG� GHVXVWUDWRV�QLGLILFDQWHV��VLHQGR�HQ�GHWHUPLQDGRV�FDVRV�ORV�~QLFRV�H[LVWHQWHV��VLHPSUHTXH�WHQJDQ�XQD�VHULH�GH�FDUDFWHUtVWLFDV�FRPR�SXHGHQ�VHU�OD�SUHVHQFLD�GH�PDWRUUDO�HQODV�LQPHGLDFLRQHV��KHFKR�TXH�VXHOHQ�FXPSOLU�SRU�HVWDU�DVRFLDGRV�D�PiUJHQHV�IOXYLDOHVHQ�ORV�FXDOHV�VXHOH�H[LVWLU�XQD�YHJHWDFLyQ�GH�ULEHUD�PDV�R�PHQRV�GHVDUUROODGD�
)$0,/,$�)5,1*,//,'$(
)DPLOLD�FRQ����HVSHFLHV�UHSURGXFWRUDV�HQ�OD�3HQtQVXOD�GH�ODV�TXH�GHVFULELUHPRV�VyORFXDWUR�FRPR�ODV�PiV�FRPXQHV�HQ�VRWRV�IOXYLDOHV��3LQ]yQ�9XOJDU��)ULQJLOOD�FRHOHEV��9HUGHFLOOR��6HULQXV�VHULQXV���9HUGHUyQ�&RP~Q��&DUGXHOLV�FKORULV��\�-LOJXHUR��&DUGXHOLVFDUGXHOLV���WRGRV�HOORV�SUHVHQWDQ�XQ�HVWDWXV�QR�FLQHJpWLFR�GHELGR�D�TXH�VRQ�HVSHFLHVSURWHJLGDV�VHJ~Q�HO�$QH[R�,,,�GHO�&RQYHQLR�GH�%HUQD��$FWXDOPHQWH�VXV�SREODFLRQHVHVWiQ�FRQVLGHUDGDV�FRPR�QR�DPHQD]DGDV��%ODQFR�	�*RQ]iOH]�������
(VWiQ�DPSOLDPHQWH�GLVWULEXLGRV�SRU�WRGD�OD�3HQtQVXOD�FRQ�OD�~QLFD�FRQGLFLyQ�GH�TXHH[LVWD� DUERODGR� R� DUEXVWRV� ELHQ� GHVDUUROODGRV�� $XQTXH� VXHOHQ� SUHIHULU� ERVTXHVPDGXURV��QR�PX\�GHQVRV�\�FRQ�VXSHUILFLHV�DELHUWDV�HQ�HO�VXHOR�R�FRQ�FDPSRV�GHFXOWLYR�FHUFDQRV�GRQGH�SRGHU�EXVFDU�DOLPHQWR��SXHVWR�TXH�VRQ�DYHV�JUDQtYRUDV�,QVWDODQ�HO�QLGR�HQ�DUEROHV�GH�PHGLDQR�SRUWH�R�HQ�DUEXVWRV�ELHQ�GHVDUUROODGRV��HOSHULRGR�UHSURGXFWRU�VXHOH�FRPHQ]DU�HQ�HO�PHV�GH�PD\R�H[WHQGLpQGRVH�KDVWD�MXQLR�GXUDQWH�HO�FXDO�UHDOL]DQ���R���SXHVWDV��6DH]��5R\XHOD��������
(VWDV� HVSHFLHV� VRQ� PX\� FDUDFWHUtVWLFDV� GH� VRWRV� IOXYLDOHV� \�� DXQTXH� HQ� PHQRUSURSRUFLyQ�� WDPELpQ� OR� VRQ� GH� UHSREODFLRQHV� SXHVWR� TXH� HQ� GHWHUPLQDGDV� ]RQDVGHIRUHVWDGDV�VXHOHQ�VHU�ORV�~QLFRV�KiELWDWV�H[LVWHQWHV��SRU�OR�TXH�VH�YHQ�IDYRUHFLGDVSRU�HOODV�
)$0,/,$�&2/80%,'$(
)DPLOLD�FRQ���HVSHFLHV�UHSURGXFWRUDV�HQ�OD�3HQtQVXOD��GH�ODV�FXDOHV�HVWXGLDUHPRV�OD3DORPD�7RUFD]� �&ROXPED� SDOXPEXV�� SRU� VHU� OD� HVSHFLH�PiV� FRP~Q� DFWXDOPHQWH�3XUUR\���������(V�XQD�HVSHFLH�FLQHJpWLFD�VHJ~Q�HO�5�'����������SXGLHQGR�VHU�REMHWRGH�FD]D�FRPHUFLDOL]DEOH��5�'����������DSDUHFH�WDPELpQ�EDMR�HVDV�PLVPDV�FDWHJRUtDVHQ�OD�'LUHFWLYD��������&(�\�HQ�VX�SRVWHULRU�DPSOLDFLyQ��������&(�ODV�FXDOHV�UHJXODQOD�&RQVHUYDFLyQ�GH�$YHV�6LOYHVWUHV��6XV�SREODFLRQHV�HVWiQ�FRQVLGHUDGDV�FRPR�QRDPHQD]DGDV��%ODQFR�	�*RQ]iOH]��������
(V�XQD�HVSHFLH�IXQGDPHQWDOPHQWH�VHGHQWDULD��%HUQLV�������������GLVWULEXLGD�SRU�WRGDOD�3HQtQVXOD��2FXSD�WRGR�WLSR�GH�KiELWDWV�FRQ�HO�~QLFR�UHTXHULPLHQWR�GH�TXH�H[LVWD�XQDPtQLPD�FREHUWXUD�DUEyUHD�
6X�GLHWD�HVWD�FRPSXHVWD�SULQFLSDOPHQWH�SRU�FHUHDOHV��7HOOHUtD�HW�DO��������\�SHTXHxDVSURSRUFLRQHV�GH�JXVDQRV�H�LQVHFWRV��6DH]�5R\XHOD�������
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/D�pSRFD�UHSURGXFWRUD�HVWi�UHODFLRQDGD�FRQ�OD�pSRFD�GH�PDGXUDFLyQ�GHO�FHUHDO�SRUOR�TXH�YDUtD��GHSHQGLHQGR�GH�ODV�FRQGLFLRQHV�PHWHRUROyJLFDV��*DOOHJR�������
(VWD�HV�XQD�HVSHFLH�TXH�GHELGR�D�VX�DPSOLD�GLVWULEXFLyQ�\�VX�HVFDVD�VHOHFFLyQ�GHVXVWUDWRV� SDUD� QLGLILFDU� VH� YH� FODUDPHQWH� IDYRUHFLGD� SRU� ODV� UHSREODFLRQHV�� SXHVVXSRQHQ�XQ�LQFUHPHQWR�GH�ORV�VXVWUDWRV�QLGLILFDQWHV�GLVSRQLEOHV�
)$0,/,$�3,&,'$()DPLOLD�FRQ���HVSHFLHV�UHSURGXFWRUDV�HQ�OD�3HQtQVXOD�GH�ODV�TXH�VyOR�HVWXGLDUHPRVGRV�� HO� 3LWR�5HDO� �3LFXV� YLULGLV� VKDUSHL�� \� HO� 3LFR� 3LFDSLQRV� �'HQGURFRSRV�PD\RUKLVSDQXV��3UHVHQWDQ� XQ� HVWDWXV� GH� HVSHFLHV� QR� FLQHJpWLFDV� SXHVWR� TXH� VHJ~Q� HO5�'��������VRQ�HVSHFLHV�GH� LQWHUpV�HVSHFLDO��HVWDQGR� � ³HVWULFWDPHQWH�SURWHJLGDV´VHJ~Q�HO�$QH[R�,,�GHO�FRQYHQLR�GH�%HUQD��(QFRQWUiQGRVH�VXV�SREODFLRQHV�GHQWUR�GHOD�FDWHJRUtD�GH�QR�DPHQD]DGDV� WDQWR�D�QLYHO�PXQGLDO� FRPR�SHQLQVXODU� �%ODQFR�	*RQ]iOH]��������$PEDV� HVSHFLHV� VRQ� IXQGDPHQWDOPHQWH� VHGHQWDULDV� �%HUQLV� ������������ (VWiQGLVWULEXLGDV� SRU� WRGD� OD� 3HQtQVXOD�� FRQ� OD� H[FHSFLyQ� GH� ODV� FRPDUFDV� PDVGHIRUHVWDGDV�� HQ� ODV� FXDOHV� ~QLFDPHQWH� DSDUHFHQ� HQ� ORV� ERVTXHV� GH� ULEHUD� RUHSREODFLRQHV��5RPiQ�HW�DO��������
(O�3LFR�3LFDSLQRV�HV�XQD�HVSHFLH�PiV�IRUHVWDO��-XEHWH��������\�VHOHFWLYD�SXHVWR�TXHSUHILHUH� PDVDV� DUEyUHDV� PiV� PDGXUDV� PLHQWUDV� TXH� HO� 3LWR� 5HDO� HO� ~QLFRUHTXHULPLHQWR�TXH�SUHVHQWD��HQ�FXDQWR�D�VXVWUDWRV�QLGLILFDQWHV��HV�OD�SUHVHQFLD�GHiUEROHV��1LGLILFDQ�HQ�DJXMHURV�GH�iUEROHV�TXH�HOORV�PLVPRV�SHUIRUDQ�R�DSURYHFKDQRWURV� \D� H[LVWHQWHV�� ORV� FXDOHV� DPSOtDQ�� 3ULQFLSDOPHQWH� HQ� HVSHFLHV� GHO� *HQHUR3RSXOXV �-XEHWH��������
6X�GLHWD�DOLPHQWLFLD�HVWD�FRQVWLWXLGD�SULQFLSDOPHQWH�SRU� LQVHFWRV��DXQTXH� WDPELpQFRQVXPHQ�IUXWRV�\�VHPLOODV��6DH]�5R\XHOD�������
(VWDV�GRV�HVSHFLHV�HQ�ORV�~OWLPRV�DxRV�KDQ�DPSOLDGR�VX�iUHD�GH�GLVWULEXFLyQ�\�KDQDXPHQWDGR�VXV�SREODFLRQHV�GHELGR�IXQGDPHQWDOPHQWH�DO�DXPHQWR�GH�UHSREODFLRQHV�-XEHWH�������5RPiQ�HW�DO��������
5HVSHFWR�DO�GDxR�TXH�SXHGHQ�UHDOL]DU� ORV�StFLGRV��VREUH� WRGR�HO�3LWR�5HDO��HQ� ODVUHSREODFLRQHV�HVWH�HV�HVFDVR�\D�TXH�VROR�DWDFD�]RQDV�LQIHFWDGDV�SRU�SHUIRUDGRUHV�FRQ�HO�ILQ�GH�DOLPHQWDUVH�GH�VXV�ODUYDV��SRU�OR�TXH�HV�IiFLO�HYLWDU�HVWH�WLSR�GH�GDxRVFRQWURODQGR�HVWDV�SODJDV��DGHPiV�VXV�GDxRV�SXHGHQ�VHUYLUQRV�FRPR�LQGLFDGRUHV�GHOD�SUHVHQFLD�GH�HVWH�WLSR�GH�LQIHFFLRQHV��WDQ�SHUMXGLFLDOHV�SDUD�OD�FDOLGDG�GH�OD�PDGHUD�)UDLOH��������%DFKLOOHU�HW�DO���������
)$0,/,$�25,2/,'$(
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)DPLOLD�FRQ�XQD�~QLFD�HVSHFLH�UHSURGXFWRUD�HQ�OD�3HQtQVXOD��OD�2URSpQGROD��2ULROXVRULROXV��HVSHFLH�TXH�ILJXUD�HQ�HO�5�'���������FRPR�GH�LQWHUpV�HVSHFLDO��HVWDQGR��VHJ~QHO� $QH[R� ,,� GHO� � FRQYHQLR� GH� %HUQD�� ³HVWULFWDPHQWH� SURWHJLGD´� SRU� OR� TXH� HV� XQDHVSHFLH� FRQVLGHUDGD� FRPR� QR� FLQHJpWLFD� HVWDQGR� VXV� SREODFLRQHV�� WDQWR� D� QLYHOPXQGLDO�FRPR�SHQLQVXODU��QR�DPHQD]DGDV���%ODQFR�	�*RQ]iOH]��������
(Q�OD�3HQtQVXOD�VyOR�DSDUHFH�GXUDQWH�OD�pSRFD�HVWLYDO�SXHVWR�TXH�HV�XQ�DYH�PLJUDGRUD�7HOOHUtD�HW�DO��������(V�WtSLFD�GH�ERVTXHV�GH�IURQGRVDV�\�GH�ULEHUD�� IRUPDGRV�SRUiUEROHV�GH�EXHQ�SRUWH��HVWDQGR�SULQFLSDOPHQWH�FRQFHQWUDGD�HQ�ERVTXHV�GH� ULEHUD�5RPiQ�HW�DO����������GHQWUR�GH�HOORV�KDELWD�JHQHUDOPHQWH�UHSREODFLRQHV��VLQ�DSHQDVVRWRERVTXH��-XEHWH�������
/D�pSRFD�UHSURGXFWRUD�DEDUFD�ORV�PHVHV�GH�PD\R�\�MXQLR��GXUDQWH�OD�FXDO�VH�UHDOL]DQXQD�R�GRV�SXHVWDV��6DH]�5R\XHOD�������
/D�2URSpQGROD�HV�XQ�DYH�TXH�VH�KD�YLVWR�IDYRUHFLGD�SRU�ORV�FXOWLYRV�GH�UHSREODFLyQ�GHO*HQHUR�3RSXOXV��FX\R�LQFUHPHQWR�HQ�ORV�~OWLPRV�GHFHQLRV�GHEH�HVWDU�IDYRUHFLHQGR�ODVSREODFLRQHV�GH�HVWD�HVSHFLH��-XEHWH�������
)$0,/,$�&259,'$(
)DPLOLD�FRQ�QXHYH�HVSHFLHV�UHSURGXFWRUDV�HQ� OD�SHQtQVXOD�GH� ODV�FXDOHV�VyOR�QRVFHQWUDUHPRV�HQ�WUHV��8UUDFD��3LFD�SLFD���&RUQHMD�1HJUD��&RUYXV�FRURQH�FRURQHV��\*UDMD��&RUYXV�IUXJLOHJXV���SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�HVWD�~OWLPD�GHELGR�D�OD�JUDQLPSRUWDQFLD�TXH�WLHQH�SRU�SUHVHQWDU�XQ�~QLFR�Q~FOHR�UHSURGXFWRU�HQ�OD�3HQtQVXOD��HQOD� SURYLQFLD� GH� /HyQ�� SRU� OR� TXH� OD� GHVFULELUHPRV� SRU� VHSDUDGR� GH� ODV� RWUDV� GRVHVSHFLHV�
7DQWR� OD� 8UUDFD� FRPR� OD� &RUQHMD� 1HJUD� HVWiQ� FRQVLGHUDGDV� FRPR� HVSHFLHV� QRDPHQD]DGDV�� UHODWLYDPHQWH� DEXQGDQWHV�� VREUH� WRGR� HQ� HO� QRURHVWH� SHQLQVXODU�� \GHFODUDGDV�FLQHJpWLFDV�VHJ~Q�HO�5�'����������%ODQFR�	�*RQ]iOH]��������
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6X�FRPSRUWDPLHQWR�HV�JUHJDULR�VREUH�WRGR�IXHUD�GH�OD�pSRFD�UHSURGXFWRUD�\D�TXHVXHOHQ�HVWDU�DJUXSDGRV�HQ�SHTXHxRV�JUXSRV�IDPLOLDUHV�SDUD�OD�DOLPHQWDFLyQ�GXUDQWHHO�GtD��DFXGLHQGR�D�GRUPLGHURV�FRPXQDOHV�DO� DWDUGHFHU��6RQ�HVSHFLHV�RPQtYRUDVHVWDQGR�VX�GLHWD�FRPSXHVWD�SULQFLSDOPHQWH�SRU�LQVHFWRV�\�FHUHDO�
6RQ�HVSHFLHV�TXH�KDQ�VLGR�EHQHILFLDGDV�SRU�ORV�FXOWLYRV�GH�UHSREODFLyQ�\D�TXH�KDQVXSXHVWR� XQ� LQFUHPHQWR� GH� VXVWUDWRV�� ORV� FXDOHV� SXHGHQ� VHU� XVDGRV� WDQWR� FRPR
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(Q�OD�3HQtQVXOD�HO�iUHD�GH�QLGLILFDFLyQ�HVWD�UHVWULQJLGD�DO�VXGHVWH�GH�OD�SURYLQFLD�GH/HyQ��2OHD���������HVWD�iUHD�SUHVHQWD�JUDQGHV�H[WHQVLRQHV�GH�YHJHWDFLyQ�GH�ULEHUDFDUDFWHUL]DGDV� SRU� UHSREODFLRQHV� GHO� *pQHUR� 3RSXOXV�� SULQFLSDOPHQWH� 3� [HXUDPHULFDQD�� DXQTXH� WDPELpQ� H[LVWHQ� FKRSHUDV� QDWXUDOHV� GH3�� DOED \�3�� QLJUDPH]FODGDV� FRQ� RWUDV� HVSHFLHV�� FRPR� ODV� GHO�*HQHUR�6DOL[ �VDOJXHUDV�� SDOHUDV����IRUPDQGR�ERVTXHV�GH�ULEHUD�
/DV� FRORQLDV� HVWiQ� VLWXDGDV� HQ� ]RQDV� DUERODGDV� GH� SRFD� H[WHQVLyQ� \� FRQ� XQDGHWHUPLQDGD�RULHQWDFLyQ�JHRJUiILFD�SXHVWR�TXH�HO�HMH�PHQRU�HVWi��HQ�OD�PD\RUtD�GH�ORVFDVRV��RULHQWDGR�HQ�GLUHFFLyQ�1RUWH�VXU��(QD��������
(O�VXVWUDWR�VREUH�HO�TXH�VH�DVLHQWDQ� ODV�FRORQLDV�HV�HQ�HO�����GH� ORV�FDVRV�3� [FDQDGHQVLV HVWDQGR�HO�UHVWR�VLWXDGDV�VREUH3��DOED \ 3ODWDQXV�KLVSDQLFD HQ�LJXDOSURSRUFLyQ�\�DSDUHFLHQGR�FRPR�HVSHFLHV�DFRPSDxDQWHV�3��QLJUD \�8OPXV�VS���WDPELpQVH�KDQ�GHWHFWDGR�FRORQLDV�VREUH�RWUDV�HVSHFLHV��HQ�SURSRUFLRQHV�PX\�EDMDV��2OHD�������
/DV�FRORQLDV�GH�FUtD�VROR�VRQ�RFXSDGDV�GXUDQWH�HO�SHULRGR�UHSURGXFWRU��GXUDQWH�ORVPHVHV�GH�PDU]R�D�MXQLR��DPERV�LQFOXVLYH��HO�UHVWR�GHO�DxR�IRUPDQ�EDQGRV�SDUD� ODDOLPHQWDFLyQ�\�XVDQ�GRUPLGHURV�FRPXQDOHV��HQ�HOORV�H[LVWHQ�HVSHFLHV�DFRPSDxDQWHVFRPR� OD� *UDMLOOD� �&RUYXV� PRQHGXOD�� \� RWUDV� RFDVLRQDOHV� FRPR� OD� &RUQHMD� 1HJUD�&RUYXV�FRURQH�FRURQHV� \�OD�8UUDFD��3LFD�SLFDV� �2OHD��������(VWRV�GRUPLGHURV�FRPRUHJOD�JHQHUDO�HVWiQ�VLWXDGRV�HQ�FKRSHUDV�GH�3RSXOXV [�FDQDGHQVLV �2OHD���������HQODV�FHUFDQtDV�GH� ORV�FDXFHV� IOXYLDOHV�\�VXHOHQ�HVWDU�RFXSDGRV�D� OD�YH]�SRU�YDULDVFRORQLDV�
6X� DOLPHQWDFLyQ� VH� EDVD� SULQFLSDOPHQWH� HQ� LQYHUWHEUDGRV� \� DUWUySRGRV�� DXQTXHWDPELpQ� H[LVWH� XQ� FRQVXPR� GH� FHUHDOHV�� VREUH� WRGR� SRU� SDUWH� GH� ORV� SROORV�SULQFLSDOPHQWH�WULJR��FHEDGD�\�PDt]��'HO�$PR��������
(O�FRPSRUWDPLHQWR�UHSURGXFWRU�GH�OD�JUDMD�FRPLHQ]D�FRQ�HO�WUDQVSRUWH�GH�PDWHULDOHVSDUD�OD�FRQVWUXFFLyQ�GHO�QLGR��WUDV�HO�FXDO��VREUH�ILQDOHV�GH�PDU]R��VH�UHDOL]D�OD�SXHVWD�
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'HELGR�D�OD�LPSRUWDQFLD�GH�OD�SREODFLyQ�OHRQHVD�VH�GHEHQ�WRPDU�XQD�VHULH�GH�PHGLGDVHQFDPLQDGDV�D�VX�FRQVHUYDFLyQ�\D�TXH��DXQTXH�KD�DXPHQWDGR�FRQVLGHUDEOHPHQWH�HQORV�~OWLPRV�DxRV��GHELGR�D�VX�SHTXHxR�WDPDxR�\�DLVODPLHQWR�DXQ�SRGUtD�FRUUHU�ULHVJR�HVWDV�PHGLGDV�FRPHQ]DUtDQ�SRU�PDUFDU�XQRV�SHULRGRV�GH�WDOD�QR�DFRQVHMDEOH��VLHQGRHVWD�XQD�PHGLGD�GH�JUDQ� LPSRUWDQFLD�\�VLQ�DSHQDV� UHSHUFXVLyQ�HFRQyPLFD�SRU�HOHVFDVR� Q~PHUR� GH� iUHDV� DUERODGDV� D� ODV� TXH� DIHFWD�� (VWH� SHULRGR� GH� WDOD� QRDFRQVHMDEOH��HQ�FRORQLDV�GH�FUtD��DEDUFDUtD�ORV�PHVHV�GH�PDU]R�D�MXQLR�PLHQWUDV�TXHHQ�GRUPLGHURV�HO�WLHPSR�TXH�HVWRV�HVWpQ�RFXSDGRV��VLQ�TXH�OD�WDOD�GH�ORV�GRUPLGHURVLQWHUILHUD�GLUHFWDPHQWH�HQ�HO�p[LWR�UHSURGXFWRU�GH�OD�HVSHFLH��KHFKR�TXH�VL�VXFHGHUtDHQ�OD�FRORQLDV��DXQTXH�HYLWDUtD�PROHVWLDV�LQQHFHVDULDV�D�OD�HVSHFLH�\�WDPSRFR�WHQGUtDUHSHUFXVLRQHV�HFRQyPLFDV�SRU�HO�EDMR�QXPHUR�GH�GRUPLGHURV�XVDGRV��LQIHULRU�DO�GHFRORQLDV��\�HO�HVFDVR�SHULRGR�GH� WLHPSR�TXH�HVWRV�VRQ�RFXSDGRV��)XHUD�GH�HVRVSHULRGRV�OD�WDOD�GH�HVWRV�VXVWUDWRV�QR�WUDH�FRQVLJR�DSHQDV�SHOLJURV�SDUD�PDQWHQHU�ODYLDELOLGDG�\�FUHFLPLHQWR�GH�OD�SREODFLyQ�SXHVWR�TXH�ODV�FRORQLDV�DIHFWDGDV�WLHQGHQ�DEXVFDU�QXHYDV�XELFDFLRQHV�R�D�HQJURVDU�RWUDV�\D�H[LVWHQWHV��\D�TXH�OD�PD\RU�SDUWH�GHOD�SREODFLyQ��HVWD�XELFDGD�HQ�UHSREODFLRQHV�FRQ�FLFORV�GH�WDOD�FRUWRV��2OHD��������VLQTXH�HVWR�KD\D�IUHQDGR�VX�FUHFLPLHQWR�HQ�ORV�~OWLPRV�DxRV�SRU�OR�TXH�WDPELpQ�VH�SRGUtDDxDGLU�� HQ� HO� FDVR� GH� OD� *UDMD�� TXH� KD� VLGR� EHQHILFLDGD� SRU� ODV� SODQWDFLRQHV� GHUHSREODFLyQ�DO�DXPHQWDU�OD�GLVSRQLELOLGDG�GH�VXVWUDWRV�GH�QLGLILFDFLyQ�
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3$77(5621��,�-���'811(7�*�0��	�)25'+$0�5�$����������(FRORJLFDO�VWXGLHV�RI�WKH5RRN��&RUYXV�IUXJLOHJXV /���LQ�QRUWK�HDVW�6FRWKODQG��'LVSHUVLyQ��-��DSSO��(FRO��������������
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