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)LJXUD����$FWLYLGDG�LQGXVWULDO�GHO�$UH�0HWURSROLWDQD�3HUHLUD�'RVT��
�

���

)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�

���

)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�

���

)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
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)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
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)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�

���

)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
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)LJXUD�����3LWDKD\D�DPDULOOD�
�
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�
$QH[R�$�������(QFXHVWD�
�
$QH[R�%�������0DSD�GH�PLFUROL]DFLyQ�GH�OD�HPSUHVD�
�
$QH[R�&�� �3ODQR�GH�GLVWULEXFLyQ�GH�SODQWD�

�
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�
&$&7É&($���)DPLOLD�GH�ODV��GH�ODV�SODQWDV�GH�ODV�KRMDV�FDUQRVDV��TXH�
FRPSUHQGH�ORV�FDFWXV��
�
&$37,1$��6XVWDQFLD�TXH�FRQWLHQH�OD�SLWDKD\D��
�
(03$55$'2��4XH�VH�H[WLHQGH�VREUH�XQ�DUPD]yQ�GH�PDGHUD�R�KLHUUR�TXH�
OD�VRVWLHQH��
�
&+$3,$6���$FFLyQ�GH�GHV\HUEDU�XQ�FXOWLYR��
�
�
(67$48,//$'2��/DERU�GH�FODYDU�HVWDFDV�GH�PDGHUD�SDUD�VHxDODU�R�VHSDUDU�
DOJR��
�
�
(175(18'2��3DUWH�LQWHUPHGLD�HQWUH�GRV�QXGRV��
�
�
+(5580%5$'26��5R\D��KRQJXLOOR�SDUiVLWR���
�
�
3,7$+$<$�� 3ODQWD� GH� OD� IDPLOLD� GH� ORV� FDFWXV�� WUHSDGRUD� \� GH� KHUPRVDV�
IORUHV�HQFDUQDGDV��
�
�
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�72&21(6��3DUWH�GHO� WURQFR�TXH�TXHGD�XQLGD�D� OD� UDt]�FXDQGR�FRUWDQ�XQ�
iUERO��
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�
(Q� HO� GHSDUWDPHQWR� GH� 5,6$5$/'$� OD� � UiSLGD� WUDQVLFLyQ� TXH� WXYLHURQ� ORV�
FDILFXOWRUHV� HQ� DO� E~VTXHGD� GH� SURGXFWRV� DOWHUQDWLYRV� FRPR� HO� GH� OD�
SLWDKD\D� �� ORV� OOHYy� D� FXOWLYDU� HVWD� IUXWD� GH� PDQHUD� DUWHVDQDO�� VLQ� TXH�
PHGLDUD�XQ�FRQRFLPLHQWR� WpFQLFR�� OR�TXH�JHQHUy�JUDQGHV�SUREOHPDV�GH�
PDQHMR�� SURGXFWLYLGDG�� FDOLGDG� GH� OD� IUXWD� \� SRU� HQGH� SpUGLGD� GH�
UHQWDELOLGDG�GHO�QHJRFLR��
�
'DGR� OR�DQWHULRU��FRQ�HO�SUHVHQWH�SUR\HFWR�VH�SUHWHQGH�HQIRFDU�HVWH� WLSR�
GH� FXOWLYR�� EDMR� XQ� FRQFHSWR� DJURLQGXVWULDO�� FRQ� XQ� FRPSRQHQWH�
WHFQROyJLFR� TXH� LPSOLTXH� HILFLHQFLD� \� HILFDFLD� HQ� HO� PDQHMR� GH� ORV�
HOHPHQWRV�GLVSRQLEOHV��
�
(Q� OD�HYDOXDFLyQ�HFRQyPLFD��SDUWH�GHILQLWLYD�GHO�SUR\HFWR��GH�DFXHUGR�D�
ORV�SDUiPHWURV�HVWDEOHFLGRV�GH�WDVD�GH�RSRUWXQLGDG��YDORU�SUHVHQWH�QHWR��
WDVD� LQWHUQD� GH� UHWRUQR� \� UHODFLyQ� FRVWR� EHQHILFLR�� VH� SXHGH� FRPSUREDU�
TXH�HO�SUR\HFWR�HV�DXWRVRVWHQLEOH��FRQ�HVWH�UHVXOWDGR�VH�SXHGH�GHFLU�TXH�
OD�SXHVWD�HQ�PDUFKD�GH�HVWH�FXOWLYR�SXHGH�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG�
GH� YLGD� GH� OD� FRPXQLGDG�� OR� TXH� UHGXQGDUi� HQ� EHQHILFLR� VRFLDO��
HFRQyPLFR�\�FXOWXUDO�SDUD�OD�VRFLHGDG���
�
�
�
�
�
�
�
�
�
�
�
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�
,Q� WKH� GHSDUWPHQW� RI� 5,6$5$/'$� WKH� IDVW� WUDQVLWLRQ� WKDW� KDG� WKH� FRIIHH�
FXOWLYDWRUV�VHDUFKLQJ�DQ�DOWHUQDWLYH�SURGXFW�OLNH�WKH�SLWDKD\D��WRRN�WKHP�WR�
FXOWLYDWH� WKLV� IUXLW� LQ� DQ� DUWLVDQ� ZD\�� ZLWKRXW� D� WHFKQLFDO� NQRZOHGJH�� 7KLV�
VLWXDWLRQ�JHQHUDWHG�ELJ�SUREOHPV�RI�KDQGOLQJ��SURGXFWLYLW\��TXDOLW\�RI� � IUXLW�
DQG�WKHUHIRUH�ORZHU�SURILW�RI�WKH�EXVLQHVV��
�
*LYHQ� WKH� SUHYLRXV� WKLQJ�� WKLV� SURMHFW� SUHWHQGV� WR� IRFXV� WKLV� W\SH� RI�
FXOWLYDWLRQ�� XQGHU� DQ� DJUR�LQGXVWULDO� FRQFHSW�� ZLWK� D� WHFKQRORJLFDO�
FRPSRQHQW�WKDW�LPSOLHV�HIILFLHQF\�DQG�HIIHFWLYHQHVV�LQ�WKH�KDQGOLQJ�RI�WKH�
HOHPHQWV�DYDLODEOH��
�
,Q�WKH�HFRQRPLF�HYDOXDWLRQ��D�GHILQLWLYH�SDUW�RI�WKH�SURMHFW�DQG�DFFRUGLQJ�
WR� WKH� HVWDEOLVKHG� SDUDPHWHUV� OLNH� UDWH� RI� RSSRUWXQLW\�� QHW� SUHVHQW� YDOXH��
LQWHUQDO� UDWH�RI� UHWXUQ�DQG�FRVW�EHQHILW� UHODWLRQ�� LW�FDQ�EH�YHULILHG� WKDW� WKH�
SURMHFW� LV� VHOI�VXIILFLHQW�� %HFDXVH� RI� WKDW� WKH� EHJLQQLQJ� RI� SLWDKD\D�
FXOWLYDWLRQ� FRXOG� FRQWULEXWH� WR� LPSURYH� WKH� FRPPXQLW\� TXDOLW\� RI� OLIH��
JHQHUDWLQJ�VRFLDO��HFRQRPLF�DQG�FXOWXUDO�EHQHILWV�IRU�WKH�VRFLHW\��
�

�
�
�
�
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�
/D�JOREDOL]DFLyQ�GH�OD�HFRQRPtD��OD�DSHUWXUD�GH�ORV�PHUFDGRV��HO�GHVDUUROOR�
WHFQROyJLFR�� OD� UHYROXFLyQ�GH� ODV� WHOHFRPXQLFDFLRQHV��KDQ� LGR�DFDEDQGR�
FRQ�ODV�EDUUHUDV�WUDGLFLRQDOHV�TXH�H[LVWtDQ�HQWUH�ORV�SXHEORV��
�
$QWHV��ODV�HPSUHVDV�VH�UHJtDQ�SRU�XQ�PHUFDGR�GH�SURGXFWRUHV�\�QR�SRU�XQR�
GH� FRQVXPLGRUHV�� SHQVDEDQ� HQ� SURGXFLU� \� QR� HQ� VXV� FOLHQWHV� LQWHUQRV� \�
H[WHUQRV�� PXFKDV� YHFHV� VLQ� LPSRUWDU� OD� FDOLGDG� GH� ORV� SURFHVRV� \� GH� ORV�
SURGXFWRV���
�
6H�KDFH�QHFHVDULD�XQD�QXHYD�YLVyQ��HQ�HVSHFLDO��ODV��HPSUHVDV�DJUtFRODV��D�
ODV�FXDOHV�VH�OHV�IDFLOLWH�VHU�FRPSHWLWLYDV�\�SHUPDQHFHU�HQ�HO�PHUFDGR��
�
'H�DFXHUGR�FRQ�HVWD� YLVLyQ�� HOODV�GHEHQ� IRUWDOHFHUVH�HQ�HO�PHMRUDPLHQWR�
GH�OD�FDOLGDG�GH�OD�SURGXFFLyQ��FRPR�HOHPHQWR�SULPRUGLDO�GH�VX�GHVDUUROOR�
\� FUHFLPLHQWR�� SURSLFLDQGR� FRQ� HOOR� XQ� FDPELR� GH� DFWLWXG� IUHQWH� DO�
PHUFDGR��
�
(O�SUHVHQWH�WUDEDMR�SUHWHQGH�VHU�XQD��UHVSXHVWD�LQQRYDGRUD��TXH�SODQWHD�OD�
FUHDFLyQ�GH�XQD�HPSUHVD�FXOWLYDGRUD�\�FRPHUFLDOL]DGRUD�GH�SLWDKD\DV�HQ�
HO�ÉUHD�0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��FRQWULEX\HQGR�FRQ�HOOR�D� OD�
LGHD� � GH� PLUDU� QXHYDPHQWH� KDFLD� HO� FDPSR� \� VL� KDFHU� GH� pVWD� XQD�
HPSUHVD� SURGXFWLYD�� SRGUHPRV� VDOLU� GH� OD� HQFUXFLMDGD� HQ� OD� FXDO� VH�
HQFXHQWUD�HO� SDtV�� \�SRGUHPRV�HQIUHQWDU� FRQ�HOOR� ORV� UHWRV�TXH�RIUHFH� ODV�
HFRQRPtDV�GHO�PXQGR��
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��*(1(5$/,'$'(6�
�
����$17(&('(17(6�'(/�&8/7,92�'(�/$�3,7$+$<$�
�
/D�SLWDKD\D�DPDULOOD�VH�FRPHQ]y��D�FXOWLYDU�FRPHUFLDOPHQWH�HQ�&RORPELD�
D� FRPLHQ]RV� GH� OD� GpFDGD�GH� ORV� RFKHQWD�� SULQFLSDOPHQWH� FRQ� ILQHV� GH�
H[SRUWDFLyQ�� SURPRYLGD� FRPR� FXOWLYR� GH� GLYHUVLILFDFLyQ� GH� ODV� ]RQDV�
FDIHWHUDV� SRU� HO� 3URJUDPD� GH� 'HVDUUROOR� \� 'LYHUVLILFDFLyQ� GH� OD�
)('(5$&,Ð1�1$&,21$/�'(�&$)(7(526�'(�&2/20%,$��HO�p[LWR�LQLFLDO�HQ�ORV�
PHUFDGRV�GH�-DSyQ�\�(XURSD�IXH�HQRUPH��JUDFLDV�DO�IRPHQWR�TXH�KLFLHURQ�
OD�)('(5$&,Ð1�1$&,21$/�'(�&$)(7526�'(�&2/20%,$�\�352(;32��OR�FXDO�
LQGXMR�XQ�LQFUHPHQWR�VLJQLILFDWLYR�GHO�iUHD�VHPEUDGD�TXH�OOHJR�D�DOFDQ]DU�
ODV������KHFWiUHDV�HQ�������VLQ�HPEDUJR�HVWH�GHVDUUROOR�VH�YLR�IUHQDGR�SRU�
HO�FLHUUH�GHO�PHUFDGR�-DSRQpV�HQ������� �FRPR�UHVXOWDGR�GH� OD�GHWHFFLyQ�
GH� ODUYDV� GH�PRVFD� GH� OD� IUXWD� HQ� DOJXQRV� HPEDUTXHV� GH� OD� IUXWD�� D� OD�
LQH[LVWHQFLD�GH�XQ�PHUFDGR�QDFLRQDO�TXH�SXGLHUD�DEVRUEHU�OD�SURGXFFLyQ�
\� DO� GHVDUUROOR� GH� SUREOHPDV� GH� FDUiFWHU� ILWRVDQLWDULR� TXH� UHGXMHURQ� OD�
SURGXFWLYLGDG��FDOLGDG�GHO�FXOWLYR�\�VX�UHQWDELOLGDG��FRPR�FRQVHFXHQFLD�HO�
iUHD� VHPEUDGD�FD\R� VLJQLILFDWLYDPHQWH�GH� WDO�PDQHUD�TXH�KR\� VROR�KD\�
����KHFWiUHDV�VHPEUDGDV�� ODV�FXDOHV�VH�HQFXHQWUDQ�HQ�ORV�GHSDUWDPHQWRV�
GH� %R\DFi�� 9DOOH� GHO� � &DXFD�� &XQGLQDPDUFD� \� &DOGDV�� (Q� HO�
GHSDUWDPHQWR� GH� 5LVDUDOGD� HO� FXOWLYR� HV� PX\� SRFR�� SRU� WDO� UD]yQ� QR� VH�
WLHQHQ� HVWDGtVWLFDV� D� QLYHO� QDFLRQDO� VREUH� HO� FRPSRUWDPLHQWR� GH� HVWH�
FXOWLYR�HQ�QXHVWUD�UHJLyQ��PDV�VLQ�HPEDUJR�SXGLPRV�LQYHVWLJDU�TXH�HVWH�VH�
KDFH�HQ�IRUPD�DUWHVDQDO�FRQ�XQD�WHQGHQFLD�D�OD�EDMD�� OR�FXDO�WUDH�FRPR�
FRQVHFXHQFLD�TXH� VH� WHQJD�TXH� WUDHU� OD� IUXWD�GH�RWURV�GHSDUWDPHQWRV� OR�
FXDO� HQFDUHFH� HO� SURGXFWR��
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�����/$�3,7$+$<$�
�
/D�SLWDKD\D�HV�HO�IUXWR�GH�XQD�SODQWD�U~VWLFD�[HURItWLFD�GH�OD�IDPLOLD�GH�ODV�
FDVWiFHDV��/D�IORU�HV�WXEXODU��KHUPDIURGLWD��EODQFD�R�GH�FRORU�URVDGR�PLGH�
XQRV����FPV�GH�ODUJR��DEUH�XQD�VROD�YH]�HQ�KRUDV�GH�OD�QRFKH�\�VX�DURPD�
DWUDH�PXFKRV�D�LQVHFWRV��VH�DXWRIHFXQGD�SHUR�WDPELpQ�SXHGH�FUX]DUVH��HV�
YLVLWDGD�SRU�PXUFLpODJRV�HQ�OD�QRFKH�TXH�DFW~DQ�FRPR�SROLQL]DGRUHV�� �VLQ�
HPEDUJR� HQ� HO� GtD�� FXDQGR� HVWiQ� FHUUDGDV�� VH� KDQ� HQFRQWUDGR� DEHMDV�
GDGR� TXH� ODV� IORUHV� VRQ� PHOtIHUDV�� OD� IRUPDFLyQ� GHO� IUXWR� GHVGH� OD�
SROLQL]DFLyQ�� KDVWD� HO� HVWDGR� GH� UHFROHFFLyQ� GXUD� HQWUH� �� \� �� PHVHV�
GHSHQGLHQGR� GH� OD� WHPSHUDWXUD� GH� OD� ]RQD� GH� FXOWLYR�� HV� RULJLQDULD� GH�
$PpULFD� WURSLFDO�� IXH� REVHUYDGD� SRU� SULPHUD� YH]��
HQ� IRUPD�VLOYHVWUH�SRU� ORV�FRQTXLVWDGRUHV�HVSDxROHV�HQ�0p[LFR��&RORPELD���
&HQWURDPpULFD�\�ODV�$QWLOODV��TXLHQHV�OH�GLHURQ�HO�QRPEUH�GH�SLWDKD\D�TXH�
VLJQLILFD�IUXWD�HVFDPRVD���
�
�
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)XHQWH�� 3URJUDPD� GH� GLYHUVLILFDFLyQ� GH� OD� )HGHUDFLyQ� 1DFLRQDO� GH� &DIHWHURV� GH�
&RORPELD��

�



G

G Y`G G

&XDGUR����&RPSRVLFLyQ�QXWULFLRQDO�GH�OD�SLWDKD\D�

3,7$+$<$�$0$5,//$� 3,7$+$<$�52-$�
)DFWRU�1XWULFLRQDO� &RQWHQLGR� )DFWRU�1XWULFLRQDO� &RQWHQLGR�
ÉFLGR�$VFyUELFR� ����0J�� ÉFLGR�$VFyUELFR� �����0J��
$JXD� �����J� $JXD� �����J�
&DOFLR� �����0J�� &DOFLR� ����0J��
&DORUtDV� ����� &DORUtDV� �����
&DUERKLGUDWRV� �����J� &DUERKLGUDWRV� ����J�
&HQL]DV� ����J� &HQL]DV� ����J�
)LEUD� ����J� )LEUD� ����J�
)yVIRUR� �����0J�� )yVIRUR� �����0J��
*UDVD� ����J� *UDVD� ����J�
+LHUUR� ����0J�� +LHUUR� ����0J��
1LDFLQD� ����0J�� 1LDFLQD� ����0J��
3URWHtQDV� ����J� 3URWHtQDV� ����J�
5LERIODYLQD� ����PJ� 5LERIODYLQD� ����0J��
7LDPLQD� ����0J�� 7LDPLQD� ����0J��
9LWDPLQD�$� �8�,�� 9LWDPLQD�$� ��8�,��

�
)XHQWH��&XDGUR�GH�FRPSRVLFLyQ�GH�DOLPHQWRV��,&%)��6H[WD�HGLFLyQ��������,1&$3�\�)$2�
�
����87,/,=$&,Ð1�'(�/$�3,7$+$<$�
�
3UiFWLFDPHQWH� WRGDV� ODV� � SDUWHV� GH� OD� SODQWD� VH� SXHGHQ� XWLOL]DU� SDUD�
GLYHUVRV�ILQHV��
��
(O� IUXWR� SDUD� HO� FRQVXPR� KXPDQR� VH� SUHSDUD� FRPR� GXOFH�� MXJR�� MDOHD��
FyFWHO��FHUYH]D�\�YLQR��

��
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/DV�VHPLOODV�TXH�VH�FRQVXPHQ�FRQ�OD�SXOSD��FRQWLHQHQ�XQ�DFHLWH�TXH�HYLWD�
ORV�FyOLFRV�\�RORUHV�DEGRPLQDOHV�\�SRU�HVR�D\XGD�DO�EXHQ�IXQFLRQDPLHQWR�
GHO�VLVWHPD�JDVWURLQWHVWLQDO��

��
/D� SXOSD� FRQWLHQH� XQD� VXVWDQFLD� OODPDGD� FDSWLQD� TXH� DFW~D� FRPR�
WRQLILFDQWH�GHO�FRUD]yQ�\�FRPR�FDOPDQWH�GH�ORV�QHUYLRV��
�
/D�FiVFDUD�GHO�IUXWR�VH�SXHGH�XVDU�FRPR�IRUUDMH�SDUD�HO�JDQDGR��

��
'HO� MXJR� FRQFHQWUDGR� GH� ORV� WDOORV� VH� SXHGH� H[WUDHU� MDEyQ� \� OD� VDYLD�
GLVXHOWD�HQ�DJXD�FDOLHQWH�VLUYH�SDUD�DOLYLDU�HO�FDQVDQFLR�GH�ORV�SLHV��
�
/D� SODQWD� HQWHUD� VH� XWLOL]D� SDUD� RUQDPHQWDU�� FHUFD� YLYD� HQ� FRUUDOHV� \�
KXHUWDV�SHTXHxDV��
�
����/$�3,7$+$<$�&202�&8/7,92�$/7(51$7,92�
��
/D� SLWDKD\D� HV� XQ� FXOWLYR� TXH� VH� DGDSWD� D� ]RQDV� FDOLHQWHV� \� FRQ� SRFD�
OOXYLD��RWUDV�SODQWDV�QR�SURGXFHQ�GHELGR�D�OD�SRFD�DJXD�GLVSRQLEOH��(V�XQ�
FXOWLYR� SHUHQQH�� TXH� DO� DxR� GH� VHPEUDGR� HQWUD� HQ� SURGXFFLyQ�
FRPHUFLDOPHQWH��1R�UHTXLHUH�GH�XQD�WHFQRORJtD�PX\�FRPSOHMD�\�GLItFLO�GH�
DSOLFDU��
�
7DPELpQ� OD�SLWDKD\D� WLHQH�GHPDQGD�HQ�HO�PHUFDGR� LQWHUQDFLRQDO��FRPR�
IUXWD� IUHVFD� \� FRPR�SXOSD�FRQJHODGD�� (V� XQD� IUXWD�PX\�SRSXODU�� � � VREUH�
WRGR�SDUD�FRQVXPLUOD��FRPR�´IUHVFR�GH�SLWDKD\D�FRQ�OLPyQµ��

��
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/D� SLWDKD\D� VH� SXHGH� FXOWLYDU� ORV� GRV� SULPHURV� DxRV�� DVRFLDGD�FRQ� RWURV�
FXOWLYRV�DQXDOHV�WDOHV�FRPR��IUtMRO���SLxD�\��WRPDWH��
�
7RGDV� HVDV� FDUDFWHUtVWLFDV� KDFHQ� TXH� OD� SLWDKD\D� VHD� XQ� FXOWLYR� FRQ�
EXHQDV�SHUVSHFWLYDV�SDUD�ORV�SHTXHxRV�\�PHGLDQRV�SURGXFWRUHV��D~Q�SDUD��
DTXHOORV�TXH�WLHQHQ�PX\�SRFD�WLHUUD��
��
3ULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�SODQWD��
3DUD� PDQHMDU� FRUUHFWDPHQWH� XQD� SODQWDFLyQ� GH� SLWDKD\D�� FRQYLHQH�
FRQRFHU� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� IRUPD� \� IXQFLRQDPLHQWR� GH� OD�
SODQWD��YHDPRV��
��
�������/D�SLWDKD\D�WLHQH�GRV�WLSRV�GH�UDtFHV��ODV�UDtFHV�SULPDULDV�TXH�VRQ�ODV�
TXH�VH�HQFXHQWUDQ�HQ�HO�VXHOR�\� ODV�UDtFHV�VHFXQGDULDV��TXH�VH�GHVDUUROODQ�
SULQFLSDOPHQWH� IXHUD� GHO� VXHOR� \� VyOR� VXV� SXQWDV� HVWiQ� HQ� FRQWDFWR� FRQ�
HVWH��
�
/DV� UDtFHV� SULPDULDV� IRUPDQ� SDUFKHV� R� PDQWRV� GH� UDLFLOODV� TXH� FUHFHQ�
VLJXLHQGR� HO� QLYHO� GHO� VXHOR�� D� XQD� SURIXQGLGDG� GH� �� D� ��� SXOJDGDV� GH�
SURIXQGLGDG� \� ��� FHQWtPHWURV� GH� GLiPHWUR�� (VWD� FDUDFWHUtVWLFD� GHEH�
WHQHUVH�HQ�FXHQWD�SDUD�QR�GDxDU�ODV�UDtFHV�FXDQGR�VH�KDFH�HO�DSRUTXH�\�
HO�FRQWURO�PHFiQLFR�\�TXtPLFR�GH�ODV�PDOH]DV��
�
/DV� UDtFHV� VHFXQGDULDV�� WDPELpQ� OODPDGDV� DGYHQWLFLDV�� JHQHUDOPHQWH� ODV�
SURGXFH� OD� SODQWD� FXDQGR� VXIUH� HVFDVH]� GH� DJXD�� (VWH� WLSR� GH� UDtFHV�
D\XGDQ�D�OD�SODQWD�D�SHJDUVH�\�VRVWHQHUVH�HQ�OD�FRUWH]D�GH�RWUDV�SODQWDV�\�
VXSHUILFLHV�GH�SLHGUDV�\�PXURV��
��
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������ /RV� WDOORV� GH� OD� SLWDKD\D� VRQ� VXFXOHQWRV� \� FRQWLHQHQ� PXFKD� DJXD��
HVWDV� FDUDFWHUtVWLFDV� VRQ� SURSLDV� GH� ODV� SODQWDV� DGDSWDGDV� D� ORV� FOLPDV�
VHFRV��/D�HSLGHUPLV�R�FDSD�H[WHULRU�GH�ORV�WDOORV�HV�JUXHVD��FRQ�HVWRPDV�R�
SHTXHxRV�DJXMHURV�KXQGLGRV��/D�SUHVHQFLD�GH�PXFtODJR�\�RWUDV�VXVWDQFLDV�
SHUPLWH�D�ORV�WDOORV��UHJXODU�OD�SpUGLGD�GH�DJXD�GXUDQWH�OD�pSRFD�VHFD���(Q�
KRUDV�PiV�FDOLHQWHV�GHO�GtD�ORV�HVWRPDV�VH�FLHUUDQ�\�VH��SLHUGH�PHQRV�DJXD��
�
/RV� WDOORV� WDPELpQ� OODPDGRV�´UDPDVµ�\�´YDLQDVµ��FUHFHQ�HQ�VHFFLRQHV�TXH�
DOFDQ]DQ� GH� XQR� D� GRV� PHWURV� GH� ODUJR�� QR� WLHQHQ� KRMDV�� /RV� WDOORV�
SUHVHQWDQ� DULVWDV� R� ´FRVWLOODVµ� \� HVSLQDV�� OR� TXH� D\XGD� D� LGHQWLILFDU� ODV�
YDULHGDGHV��
�
/RV�WDOORV�DO�FUHFHU�WLHQHQ�KiELWR�WUHSDGRU�\� OXHJR�VH�UDPLILFDQ�\�FXHOJDQ��
6H� KD� FRPSUREDGR� TXH� ORV� WDOORV� FROJDQWHV� VRQ� ORV� TXH� PiV� SURGXFHQ�
IORUHV�\�IUXWRV��3RU�HVWD�UD]yQ�VH�UHFRPLHQGD�XVDU��WXWRUHV�TXH��SHUPLWDQ�TXH�
ODV�UDPDV�SURGXFWRUDV�VH�GHVDUUROOHQ�FROJDQWHV��
��
�������/DV�IORUHV�GH�OD�SLWDKD\D�VRQ�PX\�YLVWRVDV��WLHQHQ�IRUPD�GH�WURPSHWD�\�
SXHGHQ�VHU�EODQFDV��DPDULOODV�R�URVDGDV��1DFHQ�HQ�ODV�D[LODV�GH�ODV�HVSLQDV�
\�HQ�ODV�SDUWHV�GH�ORV�WDOORV�PiV�H[SXHVWRV�D�OD�OX]�VRODU��/D�SULPHUD�IORUDFLyQ�
GH� OD� SLWDKD\D� QRUPDOPHQWH� VH� SURGXFH� FRQ� ODV� SULPHUDV� OOXYLDV� GHO��
LQYLHUQR��HQ�DEULO�R�PD\R���
�
/DV�IORUHV�DO� LQLFLR�HVWiQ�HQ�SRVLFLyQ�HUHFWD�\�FXDQGR�VH�DEUHQ�VH�RULHQWDQ�
EXVFDQGR�OD�OX]�GH�OD�OXQD�R�GHO�VRO��HQ�ODV�SULPHUDV�KRUDV�GH�OD�PDxDQD��6H�
DEUHQ�XQD�VROD�YH]�GXUDQWH�OD�QRFKH�\�GHVSXpV�GH�VHU�SROLQL]DGDV��WRPDQ�
SRVLFLyQ�FROJDQWH��
�



G

G ZZG G

/D� IORUDFLyQ� HVWi� UHODFLRQDGD� FRQ� HO� PDQHMR� GH� OD� KXPHGDG�� OX]��
WHPSHUDWXUD� \� IHUWLOL]DFLyQ�� &XDQGR� HVWRV� IDFWRUHV� FRLQFLGHQ�
IDYRUDEOHPHQWH�VH�GD�XQD�EXHQD�IORUDFLyQ��3RU�RWUD�SDUWH��VL�OD�IHUWLOL]DFLyQ�
QR� HV� VXILFLHQWH� R� ODV� UDPDV� QR� HVWiQ� ELHQ� GHVDUUROODGDV�� SXHGH� VXFHGHU�
TXH�VH�GH�XQD� IORUDFLyQ�DEXQGDQWH��DXQTXH�WDPELpQ�VH�SLHUGHQ�PXFKDV�
IORUHV���
�
������(O�IUXWR��GH�OD�SLWDKD\D�HV�XQD�ED\D�GH�IRUPD�RYRLGH��UHGRQGHDGD�R�
DODUJDGD�� /D�FiVFDUD� WLHQH�EUiFWHDV�X�RUHMDV�HVFDPRVDV�GH�FRQVLVWHQFLD�
FDUQRVD�\�FHURVD��/D�FDQWLGDG�\�HO� WDPDxR�GH� OD�EUiFWHDV�YDUtD�VHJ~Q� OD�
YDULHGDG�� (Q� 1LFDUDJXD� VH� FXOWLYD� SULQFLSDOPHQWH� SLWDKD\D� GH� FiVFDUD�
URMD��SHUR�QR�HVWiQ� LPSXOVDQGR� ODV� VLHPEUDV� �GH�YDULHGDGHV�FRQ� IUXWRV�GH�
FiVFDUD�DPDULOOD�\�SXOSD�EODQFD��
�
(O� ODUJR� GHO� IUXWR� YDUtD� GH� �� D� ��� FHQWtPHWURV� \� VX� SHVR� HV� GH� ���� D� ����
JUDPRV��GH�PHGLD�D�GRV�OLEUDV���

��
������ � /DV� VHPLOODV� VH[XDOHV� R� YHUGDGHUDV� VH� HQFXHQWUDQ� GLVWULEXLGDV� HQ� OD�
SXOSD� GHO� IUXWR�� 6RQ� GH� FRORU� QHJUR��PX\� SHTXHxDV� \� DEXQGDQWHV�� (VWiQ�
UHFXELHUWDV�SRU�XQD�VXVWDQFLD�PXFLODJLQRVD��
/DV� VHPLOODV� VH[XDOHV� VRQ� PX\� GHOLFDGDV�� QRUPDOPHQWH� SUHVHQWDQ� EXHQD�
JHUPLQDFLyQ� \� OD�PXOWLSOLFDFLyQ�GH� OD�SLWDKD\D� VH�SXHGH�KDFHU�FRQ�HVWD�
FODVH�GH�VHPLOOD��6LQ�HPEDUJR�HVWH�WLSR�GH�VLHPEUD�WLHQH�HO��LQFRQYHQLHQWH�
TXH�HO�FUHFLPLHQWR�GH� ODV�SODQWDV�HV� OHQWR�\�HO� LQLFLR�GH� OD�SURGXFFLyQ�HV�
PX\�WDUGtR���

�
�
��
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����&/,0$�<�68(/2�
��
������ /D� SLWDKD\D� HV� XQD� SODQWD� SURSLD� GH� ]RQDV� FDOLHQWHV�� 3RVHH�
FDUDFWHUtVWLFDV� TXH� OD� KDFHQ� UHVLVWHQWH�D� OD� VHTXtD�� 6H� GHVDUUROOD� ELHQ� HQ�
WRGDV� ODV� ]RQDV� GH� &HQWURDPpULFD�� D~Q� GRQGH� ODV� OOXYLDV� QR� VRQ� PX\�
DEXQGDQWHV��(O�H[FHVR�GH�OOXYLD�SURYRFD�OD�FDtGD�\�SXGULFLyQ�GH�ODV�IORUHV��
SRU�OR�TXH�QR�VH�UHFRPLHQGD�OD�VLHPEUD�]RQDV�OOXYLRVDV��
�
3DUD�TXH�ODV�SODQWDV�VH�GHVDUUROOHQ�VLQ�SUREOHPDV�HV�QHFHVDULR�TXH�KD\D�HQ�
OD�]RQD�XQ�SHUtRGR�VHFR�ELHQ�PDUFDGR��$GHPiV�ODV�SODQWDV�QHFHVLWDQ�HVWDU�
D� SOHQD� H[SRVLFLyQ� GH� ORV� UD\RV� GHO� VRO�� SXHV� QHFHVLWDQ� GH� GLH]� D� GRFH�
KRUDV�GH� OX]�SRU�GtD�� �6L� ODV�SODQWDV�HVWiQ�EDMR�VRPEUD�VRQ� UDTXtWLFDV�\�QR�
SURGXFHQ�IORUHV�QL�IUXWRV��
�
/D�WHPSHUDWXUD�ySWLPD�SDUD�HO�GHVDUUROOR�GH� OD�SLWDKD\D�HV�GH����JUDGRV�
FHQWtJUDGRV�� DXQTXH� SXHGH� VHPEUDUVH� FRQ� p[LWR� GRQGH� OD� WHPSHUDWXUD�
YDUtD�GH����D����JUDGRV�FHQWtJUDGRV��

��
������/D�SLWDKD\D�FUHFH�DGHFXDGDPHQWH�GHVGH�HO�QLYHO�GHO�PDU�KDVWD� ORV�
������PHWURV�GH�DOWXUD�� /D�DOWXUD�PiV�DGHFXDGD�YD�GH� ����D� ����PHWURV�
VREUH�HO�QLYHO�GHO�PDU��(VWH�FXOWLYR�SXHGH�YLYLU�DXQ�UHFLELHQGR�ORV�HIHFWRV�GH�
JDVHV�YROFiQLFRV��

��
������ � /D� SLWDKD\D� UHTXLHUH� VXHOR� IUDQFR� ²� DUFLOORVRV� R� IUDQFR� ²� DUHQRVRV�
SDUD�FUHFHU�ELHQ�R�SURGXFLU�QRUPDOPHQWH��(O�3+�PiV�DGHFXDGR�YD�GH�����D�
���� \� ORV� VXHORV� GHEHQ� WHQHU� EXHQ� GUHQDMH� \� DOWR� FRQWHQLGR� GH� PDWHULD�
RUJiQLFD��
�
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(O�H[FHVR�GH�KXPHGDG�HQ�HO�VXHOR�SHUMXGLFD�D�OD�SLWDKD\D�OR�PLVPR�TXH�XQ�
DOWR�FRQWHQLGR�GH�VDOHV�QR�HV�EXHQR�SDUD�HO�FXOWLYR�SRUTXH�KDFH�PX\�OHQWR�
HO�GHVDUUROOR�GH�OD�SODQWD��
�
/D� SODQWD� UHVSRQGH� PX\� ELHQ� D� DSOLFDFLRQHV� GH� JDOOLQD]D� \� IHUWLOL]DQWH�
FRPSOHWR���
�
����(67$%/(&,0,(172�'(�/$�3/$17$&,Ð1�
��
(Q�HO�HVWDEOHFLPLHQWR�GH�OD�SODQWDFLyQ��VH�GHEH�WHQHU�HQ�FXHQWD��HO�KiELWR�
GH� FUHFLPLHQWR�� OD� GXUDFLyQ� GH� OD� YLGD� SURGXFWLYD� �TXH� HV� GH� ��� D� ���
DxRV���HO�SHVR�GH� OD�SODQWD�DGXOWD� �HQ�SURGXFFLyQ�� OD�GXUDELOLGDG� �\�RWUDV�
FDUDFWHUtVWLFDV�GH�ORV�WXWRUHV�YHJHWDOHV�R�GH�RWUR�PDWHULDO��ODV�GLVWDQFLDV�GH�
VLHPEUD�DSUR[LPDGDV�SDUD�FDGD�YDULHGDG�\�HO�WLSR�GH�ODERUHV�GH�FXLGR�\�
PDQHMR�TXH�QHFHVLWD�OD�SODQWD�SDUD�SURGXFLU�VHJ~Q�VX�FDSDFLGDG��
��
3UHSDUDFLyQ� GHO� WHUUHQR�� OD� SUHSDUDFLyQ� GHO� WHUUHQR� EiVLFDPHQWH�
FRPSUHQGH� ODV� VLJXLHQWHV� ODERUHV�� OLPSLH]D� GHO� WHUUHQR�� WUD]DGR� GH� ORV�
VXUFRV� \� HVWDTXLOODGR�� KROODGR� GHO� VXHOR� \� VLHPEUD� H� LQVWDODFLyQ� GH� ORV�
WXWRUHV��
�
/LPSLH]D� GHO� WHUUHQR�� VH� LQLFLD� HQ� DEULO� \� WLHQH� SRU� REMHWR� GHMDU� OLEUH� GH�
PDOH]D��UDVWURMRV�\�iUEROHV�TXH�VRPEUHHQ�ODV�SODQWDV�GH�SLWDKD\D��6LHPSUH�
TXH� VHD� SRVLEOH� \� EDUDWR�� VH� GHEHQ� GH� VDFDU� ODV� URFDV� \� SLHGUDV� TXH�
GHVSXpV� SXHGDQ� HVWRUEDU� D� OD� HMHFXFLyQ� GH� ODV� H� ODERUHV� GH� PDQHMR� \�
FXLGDGR�GHO�SODQWtR��$O�FRUWDU� ORV�iUEROHV�JUDQGHV�GH�XQ� WHUUHQR�� VH�GHEH�
WHQHU�HO� FXLGDGR�GH�HOLPLQDU� VyOR�DTXHOORV�TXH�SXHGDQ�GDU� VRPEUD�D� ODV�
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SODQWDV� GH� SLWDKD\D�� /RV� iUEROHV� TXH� QR� VRPEUHHQ� HO� SODQWtR� GHEHQ�
GHMDUVH���SXHV�QR�VH�WUDWD�GH�DUUDVDU�OD�YHJHWDFLyQ���
�
7DPELpQ�KD\�TXH�FRQVLGHUDU�OD�SRVLELOLGDG�GH�XVDU�ORV�WRFRQHV�R�WURQFRV�GH�
ORV�iUEROHV�GHUULEDGRV��FRPR�WXWRUHV�PXHUWRV��SDUD�DVt�QR�GDUOHV�IXHJR��
�
(Q�FXDQWR�D� OD�TXHPD�GH�UDVWURMRV�\�PDOH]DV�FKDSHDGDV��GHEH�KDFHU�HQ�
PRQWRQHV�\�QR�HQ�IRUPD�GH�TXHPD�WHQGLGD��'H�HVWD�PDQHUD�VH�SURWHJH�OD�
PDWHULD�RUJiQLFD�GHO�VXHOR�\�VXV�FRQGLFLRQHV�QDWXUDOHV���OR�TXH�IDYRUHFH�HO�
HQUDL]DPLHQWR�\�GHVDUUROOR�GH�ODV��SODQWDV�GH�SLWDKD\D����
��
������7HUUiFHR�R�EDQTXLQHR�FRQVLVWH�HQ�KDFHU�WHUUD]DV�HQ�DTXHOORV�WHUUHQRV�
FRQ�IXHUWHV�SHQGLHQWHV��VH�KDFHQ�VLJXLHQGR�ODV�FXUYDV�GH�QLYHO�\�WRPDQGR�
HQ�FXHQWD�ORV�VXUFRV�GH�VLHPEUD���
�
6H�DFRQVHMD�VHPEUDU�HQ�ORV�ERUGHV�FREHUWXUD��YHJHWDO���
�
�(O�WHUUiFHR�HYLWD�OD�SpUGLGD�GH�VXHOR�SRU�HURVLyQ��HYLWD�HO�DUUDVWUH�GH�WDOORV�
GH�SLWDKD\D�SRU�FRUULHQWHV�GH�DJXD�� IDFLOLWD�HO�DOPDFHQDPLHQWR�GH�DJXD�
DOUHGHGRU� GH� FDGD� SODQWD� GH� SLWDKD\D� \� IDFLOLWD� ODV� ODERUHV� FRPR� OD�
IHUWLOL]DFLyQ��UHFROHFFLyQ�GH�IUXWRV�\�RWUDV��
��
7UD]DGR� GH� VXUFRV� \� HVWDTXLOODGR�� 6H� KDFH� WRPDQGR� HQ� FXHQWD� OD�
SHQGLHQWH� GHO� VXHOR� \� ODV� GLVWDQFLDV� GH� VLHPEUD�� &XDQGR� HO� WHUUHQR�
SUHVHQWD�SHQGLHQWHV�IXHUWHV��PX\�LQFOLQDGDV���ORV�VXUFRV�VH�WUD]DQ�VLJXLHQGR�
ODV�FXUYDV�GH�QLYHO�\�HO�VHQWLGR�HQ�TXH�VH�KLFLHURQ�ODV�WHUUD]DV��'HVSXpV�GHO�
WUD]DGR�GH�� ORV�VXUFRV�� � � � �VH�KDFH�HO�HVWDTXLOODGR�SDUD�VHxDODU�HO� OXJDU�HQ�
TXH�TXHGDUi�FDGD�XQD�GH�ODV�SODQWDV�GH�SLWDKD\D��FRQ�VX�WXWRU��
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�+R\DGR�GHO�WHUUHQR��/RV�KXHFRV�VH�KDFHQ�HQ�ORV�OXJDUHV�VHxDODGRV�SRU�ODV�
HVWDFDV�� SDUD� VHPEUDU� ORV� WXWRUHV�� (O� WDPDxR� GH� ORV� KXHFRV� HV� GH� ���
FHQWtPHWURV�GH�GLiPHWUR�\����FHQWtPHWURV�KRQGR��
�
(Q� ORV� PLVPRV� OXJDUHV� VH� KDFH� HO� KR\DGR� SDUD� OD� VLHPEUD� GH� JDOORV� R�
YDLQDV��GHSHQGLHQGR�GH�OD�IRUPD�HQ�TXH�VH�KD\DQ�SUHSDUDGR��$Vt�SDUD��ORV�
WDOORV� VLQ� HQUDL]DU� VH� KDFHQ� GH� ��� FHQWtPHWURV� GH� GLiPHWUR� \� GH� ��� D� ���
FHQWtPHWURV�GH�KRQGR��3DUD� ORV�JDOORV�HQUDL]DGRV�HQ�EROVD� �GHSHQGLHQGR�
GH�OD�EROVD���VH�KDFHQ�GH����FHQWtPHWURV�GH�GLiPHWUR�\����FHQWtPHWURV�GH�
KRQGR��6H�KDFHQ�DO�SLH�GH�FDGD�WXWRU��
��
������ 9LYHUR� HV� OD� VLHPEUD� QR� WUDGLFLRQDO� �6LVWHPDV� WHFQLILFDGR� \� � VHPL�
WHFQLILFDGR�� VH� KDFH� FRQ� WDOORV� \D� HQUDL]DGRV� HQ� EROVDV� \� OXHJR� VRQ�
WUDQVSODQWDGDV�DO�WHUUHQR�GHILQLWLYR��OR�TXH�SUHVHQWD�YDULDV�YHQWDMDV��PHQRV�
SpUGLGDV�GH�SODQWDV�HQ�HO� �FDPSR��JDQDQFLD�GH�WLHPSR�SRUTXH�OD�SODQWD�
\D�YD�UHWRxDGD�\�VH�REWLHQHQ�SODQWDV�PiV�VDQDV�\�YLJRURVDV��DO�HOLPLQDUVH�
ODV� SODQWDV� HQIHUPDV� \� GHIHFWXRVDV�� $Vt� VH� QHFHVLWD� PHQRU� FDQWLGDG� GH�
WDOORV�SRU�iUHD��
��
������7XWRUHV��HV�OD�DFFLyQ�GH�VHPEUDU�WXWRUHV�YLYRV�R�PXHUWRV��(VWD�ODERU�VH�
KDFH�DQWHV�GH�VHPEUDU�ODV�SODQWDV��D�ILQDOHV�GH�DEULO�R�SRFR�DQWHV�GHO�LQLFLR�
GH�ODV�OOXYLDV��FXDQGR�VH�WUDWD�GH�WXWRUHV�YLYRV��
�
(O� � XVR� GH� WXWRUHV� HQ� HO� FXOWLYR� GH� SLWDKD\D� HV� LQGLVSHQVDEOH�� SXHV� � HOORV�
IDFLOLWDQ� HO� FUHFLPLHQWR� \� GHVDUUROOR� GH� OD� SODQWD� VLUYLpQGROH� GH� VRVWpQ� \�
VREUH�WRGR�SRUTXH�SHUPLWHQ�TXH�VH�SUHVHQWHQ�ORV�WDOORV�FROJDQWHV��TXH�VRQ�
ORV�TXH�SURGXFHQ�ORV�IUXWRV��
���
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������&XDQGR�VH�VLHPEUDQ�ORV�WDOORV�GLUHFWDPHQWH�HQ�HO�VXHOR�� OD�pSRFD�GH�
VLHPEUD�TXH�PiV�VH�DFRVWXPEUD�YD�GHO����DO����GH�DEULO��
�
&XDQGR�VH�XVDQ�WDOORV�HQUDL]DGRV�HQ�EROVDV��OD�VLHPEUD�VH�SXHGH�KDFHU�GH�
PD\R�D�DJRVWR��FXDQGR�\D�VH�KDQ�HVWDEOHFLGR�ODV�OOXYLDV��
�
/RV� WDOORV� R� YDLQDV�GHEHQ�SUHYHQLU� GH� OD� YDULHGDG� VHOHFFLRQDGD� VHJ~Q�HO�
XVR� D� GDU� D� ORV� IUXWRV� \� GH� SODQWDV� PDGUHV� VDQDV�� YLJRURVDV� \� GH� DOWD�
SURGXFWLYLGDG��
�
/D�YDLQD�GHEH��VHU�YLJRURVD�\�HVWDU�OLEUHV�GH�SODJDV�\�HQIHUPHGDGHV��
�
8QD�YH]�VHOHFFLRQDGRV�SODQWDV�\�WDOORV��VH�KDFH�HO�FRUWH��'HEH�KDFHUVH�HQ�
HO�HQWUHQXGR�R�SDUWH�OHxRVD�GHO�WDOOR��SXHV�HVWD�SDUWH�WLHQH�PD\RU�IDFLOLGDG�
SDUD�HQUDL]DU��
�
(O� FRUWH� VH�SXHGH�KDFHU�FRQ� WLMHUDV�GH�SRGDU�� FXFKLOORV� \�PDFKHWHV��ELHQ�
DILODGRV� SDUD� XQ� FRUWH� OLPSLR�� ORV� LQVWUXPHQWRV� QR� GHEHQ� HVWDU�
KHUUXPEUDGRV� \� KD\�TXH�GHVLQIHFWDUORV� FRQ� KLSRFORULWR� GH� VRGLR� �FORUR�DO�
�����

��
'HVLQIHFFLyQ�R�WUDWDPLHQWR�GH�ORV�WDOORV���VH�GHEHQ�GH�GHVLQIHFWDU�FRQ�XQD�
VROXFLyQ�GH�LQVHFWLFLGD�\�IXQJXLFLGD��SRU�HMHPSOR���
�

��0DODWKLRQ� �� FF�� 0iV�� %HQRPLO� ���� JUDPRV�� GLVXHOWRV� HQ� XQ� OLWUR� GH�
DJXD���&RQ����OLWURV�GH�VROXFLyQ�VH�SXHGH�GHVLQIHFWDU�����YDLQDV��

��/RUVEDQ���OLWUR��PiV�'LWKDQH���NLOR��GLVXHOWRV�HQ�����OLWURV�GH�DJXD��
��
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��/D� GHVLQIHFFLyQ� VH� KDFH� VXPHUJLHQGR� ORV� WDOORV� HQ� OD� VROXFLyQ�
HVFRJLGD�GXUDQWH���R����PLQXWRV��/D�RSHUDFLyQ�VH�KDFH�XQ�GtD�DQWHV�
R�HO�PLVPR�GtD�GH�OD�VLHPEUD���

�
��/RV� WDOORV� XQD� YH]� GHVLQIHFWDGRV� VH� GHEHQ� SRQHU� HQ� XQ� OXJDU�

VRPEUHDGR��
�
����0e72'26�<�02'2�'(�6,(0%5$�
�
�6LHPEUD�WUDGLFLRQDO��ODV�YDLQDV�QR�HQUDL]DGDV�VH�VLHPEUDQ�GLUHFWDPHQWH�HQ�
HO� VXHOR�� DO� SLH� \� DOUHGHGRU� GH� FDGD� WXWRU�� IRUPDQGR� XQ� VHPLFtUFXOR�� /D�
SDUWH�TXH�VH�HQWLHUUD�HV�OD�SDUWH�OHxRVD�R�HQWUHQXGR�GRQGH�VH�KL]R�HO�FRUWH��
�
$O�VHPEUDU�HQ�WHUUHQRV�FRQ�SHQGLHQWHV��ORV�WDOORV�VH�FRORFDQ�HQ�OD�SDUWH�GH�
DUULED�GHO�VXUFR��6H�DFRQVHMD�DPDUUDU�ORV�WDOORV�FRQ�EXUtR�R�PHFDWH���

��
������ /D� GLVWDQFLD� GH� VLHPEUD� �� PHWURV� HQWUH� VXUFRV� \� ���� PHWURV� HQWUH�
SODQWDV��SDUD�������SRU�+HFWiUHD��

��
7XWRUHV��JHQHUDOPHQWH�YLYRV��FRQ�GRV�R� WUHV� WDOORV�SRU� WXWRU��JHQHUDOPHQWH�
VH�FRORFDQ�GRV�WXWRUHV�SHTXHxRV��
��
�����G6H�VLHPEUD�D�XQD�GLVWDQFLD� �GH� ��������PHWURV�HQWUH�VXUFRV�\���PHWURV�
HQWUH�SODQWDV��SDUD�������SODQWDV�SRU�+HFWiUHD��

��
7XWRUHV�0DGHUR�QHJUR�� MLxRWH��JXDFKLSHOtQ� \�TXHEUDFKR�� FRQ�XQ�GLiPHWUR�
GH����FP��

��
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������6LVWHPD�WHFQLILFDGR�SUHVHQWD�YDULDV�PRGDOLGDGHV�GH�VLHPEUD��
�� (VSDOGHUD�GREOH��
�� (VSDOGHUD�VHQFLOOD��
�� 7HOpJUDIR�R�7��

��
8Q�LQFRQYHQLHQWH�TXH�SUHVHQWDQ�HV�HO�DOWR�FRVWR�GH�OD�LQYHUVLyQ�LQLFLDO��3HUR�
VH�FRQWUDUUHVWD�FRQ�OD�JUDQ�GXUDELOLGDG��
�
6H�XVDQ�WXWRUHV�PXHUWRV��SLQR�FXUDGR��SRVWH�GH�FRQFUHWR��WURQFRV�R�SRVWHV�
VHFRV�GH�iUEROHV��
��
������ (O� PDQHMR� FXOWXUDO� GH� OD� SODQWDFLyQ� FRPSUHQGH� WRGDV� ODV� ODERUHV�
DJUtFRODV� QHFHVDULDV� SDUD� PDQWHQHUOD� HQ� EXHQDV� FRQGLFLRQHV� SDUD�
SURGXFLU�EXHQDV�FRVHFKDV�GXUDQWH�OD�PD\RU�FDQWLGDG�GH�DxRV�SRVLEOH��

��
5HVLHPEUD�� � QRUPDOPHQWH� VH� KDFH� GH� XQR� D� WUHV� PHVHV� GHVSXpV� GH� OD�
VLHPEUD�� *HQHUDOPHQWH� HV� PiV� QHFHVDULD� FRQ� HO� VLVWHPD� QDFLRQDO�� TXH�
LPSOLFD�VLHPEUD�GLUHFWD��VLQ�HQUDL]DU�HQ�HO�YLYHUR��
�
�������(O� UHSRVWHR�HV�XVXDO�HQ� ORV�VLVWHPDV�WUDGLFLRQDOHV�\�VHPLWpFQLILFDGR�\�
FRQVLVWH�HQ�LQVWDODU�WXWRUHV�PXHUWRV�HQWUH�ODV�SODQWDV�GH�SLWDKD\D�D�WRGR�OR�
ODUJR�GHO�VXUFR��SDUD�GDU�XQ�PHMRU�DSR\R�D� ODV�SLWDKD\DV�DO�DXPHQWDU�GH�
WDPDxR� \� SHVR�� DO� LJXDO� TXH� VHUYLU� GH� JXtDV� SDUD� RULHQWDU� HO� FUHFLPLHQWR�
VREUH� ORV� SRVWHV� R� WXWRUHV� HYLWDQGR�DVt� TXH� ORV� WDOORV� FROJDQWHV� WRTXHQ� HO�
VXHOR�\�VH�SXGUDQ��
�
(VWD� RSHUDFLyQ� VH� UHDOL]D� D� SDUWLU� GHO� VHJXQGR� DxR� GH� HVWDEOHFLGD� OD�
SODQWDFLyQ��
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3RGD�GHO�FXOWLYR���VLUYH�SDUD�OD�VDQLGDG�\�SDUD�UHJXODU�OD�FDQWLGDG�GH�WDOORV�
SURGXFWLYRV��

��
������ /D� SRGD�GH� VDQLGDG� VH� KDFH� SDUD� HOLPLQDU� ORV� WDOORV� DIHFWDGRV� SRU�
SODJDV�R�HQIHUPHGDGHV�\�ORV�VHFRV��HO�FRUWH�VH�KDFH�HQ�HO�HQWUH�QXGR��FRQ�
LQVWUXPHQWRV�ELHQ�DILODGRV�\�VLQ�PDOWUDWDU�ORV�WDOORV��7RGR�PDWHULDO�LQGHVHDEOH�
GHEH� TXHPDUVH� R� HQWHUUDUVH� IXHUD� GH� OD� SODQWDFLyQ�� QXQFD� GHMDUVH�
H[SXHVWRV�DO�DLUH�OLEUH�FRPR�IXHQWH�GH�FRQWDPLQDFLyQ�SDUD�SODQWDV�VDQDV��
�
&RUULHQWHPHQWH�VH�KDFH�FDGD�GRV�PHVHV�HQ�OD�pSRFD�OOXYLRVD��SHUR�GHEH�
KDFHUVH�VLHPSUH�TXH�VH�REVHUYHQ�VHxDOHV�GH�GDxRV��

��
3RGD�GH�IRUPDFLyQ���VH�KDFH�SDUD�HOLPLQDU�ORV�WDOORV�TXH�VH�HQWUHFUX]DQ�HQ�
ODV�FDOOHV�REVWDFXOL]DQGR� ODV� ODERUHV�FXOWXUDOHV�\�GH� UHFROHFFLyQ�� OR�PLVPR�
SDUD� HYLWDU� ODV� PDVDV� GH� YDLQDV� TXH� HQWUHFKRTXHQ�� /RV� WDOORV� TXH� VH�
DUUDVWUDQ� HQ� HO� VXHOR� VH� FRUWDQ� SDUD� HYLWDU� OD� FRQWDPLQDFLyQ� GH�
HQIHUPHGDGHV�VREUH�WRGR�WHO~ULFDV��
�
(Q�SODQWDFLRQHV�UHFLpQ�HVWDEOHFLGDV�VH�HOLPLQDQ�WRGRV�ORV�EURWHV�KDVWD�XQD�
DOWXUD�GH����FP�GHMDQGR� VyOR�XQR�R�GRV� WDOORV�KDVWD�DOFDQ]DU�HO�H[WUHPR�
GHO�WXWRU��
�
/RV� WXWRUHV� � VH� SRGDQ� SDUD� HYLWDU� HO� VRPEUHDGR� DO� FXOWLYR�� HVWD� SUiFWLFD�
GHEH� KDFHUVH� PHQVXDOPHQWH� HQ� OD� pSRFD� OOXYLRVD�� FXDQGR� KD\�
SURGXFFLyQ�GH� IORUHV� \� IUXWRV�� SULQFLSDOPHQWH� ORJUiQGRVH� XQ� DXPHQWR�GH�
OX]�TXH� UHFLEH� OD�SODQWD�� OR�TXH�DXPHQWD� OD�SURGXFFLyQ�GH�IORUHV�\� IUXWRV��
IDFLOLWiQGRVH�WDPELpQ�OD�PDGXUH]�\�PHMRUDQGR�OD�FRORUDFLyQ�QRUPDO�GH�ORV�
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IUXWRV�� OR�TXH�PHMRUD� VX�DVSHFWR�\�FDOLGDG��/RV� IUXWRV�TXH�VH�GHVDUUROODQ�\�
PDGXUDQ�EDMR�VRPEUD�VH�YHQ�DPDULOOHQWRV���
�
$O�DXPHQWDU�OD�FLUFXODFLyQ�GHO�DLUH�\�OD�SHQHWUDFLyQ�GH�OD�OX]��VH�PHMRUD�OD�
VDQLGDG��

��
����)(57,/,=$&,Ð1�
�
6H� KDFH� SDUD� D\XGDU� D� ODV� SODQWDV� D� PDQWHQHUVH� VDQDV�� YLJRURVDV� \�
SURGXFWLYDV�� HVWH� HV� XQ� FXOWLYR� TXH� UHVSRQGH� ELHQ� D� OD� IHUWLOL]DFLyQ� \� GH�
KHFKR� H[LJH� FDQWLGDGHV� HOHYDGDV� GH� QXWULHQWHV�� 6H� UHFRPLHQGD� KDFHU�
DSOLFDFLRQHV�GH� IHUWLOL]DQWH�FRPSOHWR�\�XUHD�DO� VXHOR�� /DV�GRVLV�GHSHQGHQ�
GH�OD�HGDG�\�HO�WDPDxR�GH�ODV�SODQWDV�OR�PLVPR�TXH�HO�OXJDU�GH�DSOLFDFLyQ��
GH�OD�WRSRJUDItD��7UHV�DSOLFDFLRQHV�SRU�DxR�HQ�ORV�PHVHV�GH�MXQLR��DJRVWR�\�
RFWXEUH��HV�OR�XVXDO��HQ�FtUFXOR�VL�HO�WHUUHQR�HV�SODQR�\�DO�ODGR�DUULED�VL�WLHQH�
SHQGLHQWH��
�
7DPELpQ� VH� KDFHQ� FRQ� p[LWR� DSOLFDFLRQHV� IROLDUHV�� D� SDUWLU� GHO� VHJXQGR�
DxR��QRUPDOPHQWH�WUHV�SRU�DxR��HQ�HQHUR��IHEUHUR�\�PDU]R��WHPSUDQR�HQ�HO�
GtD� R� DO� DWDUGHFHU�� VH� UHFRPLHQGDQ� DQiOLVLV� GH� VXHOR� \� IROLDUHV� SDUD�
GHWHUPLQDU�OD�UHFHWD��

��
����3527(&&,Ð1�6$1,7$5,$�'(/�&8/7,92�
��
'HEH� XVDUVH� HO� FULWHULR� GH� PDQHMR� LQWHJUDGR� GH� SODJDV�� HQWHQGLpQGRVH�
FRPR� WDO� OD� DSOLFDFLyQ� FRPELQDGD� GH� WpFQLFDV� FXOWXUDOHV�� TXtPLFDV� \�
ELROyJLFDV� ��FRQ�FXLGDGR�\�HQ�HO�PRPHQWR�DSURSLDGR�SDUD�HYLWDU�TXH� ODV��
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SODJDV� LQFLGDQ� HQ� XQD�PHUPD� GH� OD� SURGXFFLyQ� \� FDOLGDG� GH� ORV� IUXWRV��
HQWHQGLpQGRVH�SRU�SODJDV��PDOH]DV��LQVHFWRV�\�HQIHUPHGDGHV��
��
�������6LHQGR�OD�SLWDKD\D�XQ�FXOWLYR�GH�FUHFLPLHQWR�LQLFLDO�OHQWR��QR�FRPSLWH�
ELHQ�FRQ�ODV�PDOH]DV��VREUH�WRGR�GXUDQWH�HO�SULPHU�DxR��SRU�OR�FXDO�OD�OXFKD�
FRQWUD�OD�PDOD�KLHUED�GH�GHEH�FRPHQ]DU�LQFOXVR�DQWHV�GH�HVWDEOHFHUVH�HO�
SODQWtR��$O�FRQWUDULR�� ODV�PDOH]DV� WLHQHQ�FDSDFLGDG�SDUD�FUHFHU�FRQ�JUDQ�
UDSLGH]�� SRU� OR� FXDO� GHEHQ� GH� VHU� HOLPLQDGDV� FXDQGR� WRGDYtD� VRQ�
SHTXHxDV��HYLWiQGRVH� OD�FRPSHWHQFLD�SRU� OX]��KXPHGDG�\�QXWULHQWHV�FRQ�
HO�FXOWLYR��
�
��������'HQWUR�GHO�FRQWURO� �FXOWXUDO�VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�
DVSHFWRV��
�
%XHQD�SUHSDUDFLyQ�GHO�VXHOR��
�
8VR�GH�PDWHULDO�VH�VLHPEUD�VDQR��YLJRURVR�\�HQ�OD�GHQVLGDG�DGHFXDGD��
/DERUHV�GH�FXOWLYR�D�VX�WLHPSR�GHELGR��
�
6H� UHFRPLHQGD� OD�SUiFWLFD�GH�DVRFLDU� RWURV� FXOWLYRV�� FRPR�SLxD�� IULMROHV� \�
WRPDWH� HQ� ODV� FDOOHV�� VREUH� WRGR� ORV� GRV� SULPHURV� DxRV�� TXH� DGHPiV� GH�
GLVPLQXLU� OD�HYHQWXDO�SREODFLyQ�GH�PDOH]DV��HV�XQD�H[FHOHQWH�SUiFWLFD�GH�
FRQVHUYDFLyQ�GHO�VXHOR��DVt�FRPR�XQD�IRUPD�GH�UHFXSHUDU�FRVWRV�R�VXSOLU�GH�
DOLPHQWRV�DO�DJULFXOWRU��

��
&RQWURO� PHFiQLFR�� � GHV\HUEDV� \� FKDSLDV� FRQ� D]DGyQ� \� PDFKHWH�� DVHR�
DOUHGHGRU� GH� OD� SODQWD� FRQ� PXFKR� FXLGDGR� SDUD� QR� GDxDU� ODV� UDtFHV�
VXSHUILFLDOHV�\�ORV�WDOORV�GH�ODV�SLWDKD\DV��(O�PDFKHWH�HV�OD�KHUUDPLHQWD�PiV�



G

G [[G G

UHFRPHQGDEOH�SDUD�KDFHU�HVWD�ODERU��7DPELpQ�VH�KDFH�OD�OLPSLH]D�WHQGLGD�
HQWUH�FDOOHV��(O�PRPHQWR�PiV�DGHFXDGR�HV�FXDQGR� ODV�PDOH]DV�HVWiQ�HQ�
XQ�HVWDGR�GH� WUHV�R�FXDWUR�KRMDV��SDUD�TXH� OD� ODERU� VHD�PHQRV�SHVDGD�\�
PiV�HILFLHQWH��
�
6H�UHFRPLHQGDQ�SRU�OR�PHQRV�WUHV�DO�DxR��HQ�PD\R�MXOLR�\�VHSWLHPEUH��

��
�������� (O� FRQWURO� TXtPLFR� UH� TXLHUH� HO� XVR� GH� KHUELFLGDV�� SULQFLSDOPHQWH��
3DUDTXDW�� TXHPDQWH� GH� FRQWDFWR� TXH� VH� SXHGH� DSOLFDU� LQFOXVR� XQ� GtD�
DQWHV� GH� VHPEUDU�� OR� PLVPR� TXH� GHVSXpV� GH� OD� VLHPEUD� HQWUH� SODQWDV� \�
FDOOHV�� VyOR� HYLWDQGR� TXH� FDLJD� VREUH� ODV� UDtFHV� VXSHUILFLDOHV� \� VREUH� ORV�
WDOORV�GHO�FXOWLYR��OR�TXH�VH�ORJUD�QRUPDOPHQWH�JXDUGDQGR�XQD�GLVWDQFLD�GH�
PHGLR�PHWUR�GHO�SLH�GH�OD�SODQWD�\�XVDQGR�HO�DGLWDPHQWR�FRQRFLGR�FRPR�
HQDJXD��GLVHxDGR�SDUD�WDOHV�HIHFWRV��
�
(O�3DUDTXDW�VH�DSOLFD�D�XQ�OLWUR�SRU�PDQ]DQD�HQ�GRVFLHQWRV�OLWURV�GH�DJXD��
�
7DPELpQ�VH�XVD�*OLIRVDWR�\�VH�SXHGHQ�XVDU�DOJXQDV�$WUD]LQDV��

��
������ ,QVHFWRV� GDxDQ� SULQFLSDOPHQWH� WDOORV� \� IUXWRV� GLVPLQX\HQGR�
SURGXFFLyQ�\�FDOLGDG��
��
�������� &RWLQLV� PXWDELOLV� HVWH� HVVFDUDEDMR�� VXV� ODUYDV� SHUIRUDQ� ORV� WDOORV�
GLPLQX\HQGR�VX�FDSDFLGDG�SURGXFWLYD��SHUPLWLHQGR�DGHPiV�OD�HQWUDGD�D�
KRQJRV�\�EDFWHULDV�SRVLEOHV�FDXVDQWHV�GH�OD�SXGULFLyQ�GH�WDOORV��(O�DWDTXH�
GH�HVWD�SODJD�VH�LQWHQVLILFD�HQ�SHUtRGRV�OOXYLRVRV��

���
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�������� 0HWDPDVLVXV� IDEUHL� VWULDWRIRUDWXV� R� SLFXGR� QHJUR�� HQ� VX� HVWDGR�
DGXOWR� SHUIRUD� \� SHQHWUD� ORV� WDOORV�� /D� KHPEUD� FRORFD� ORV� KXHYRV� HQ� HO�
LQWHULRU� GH� OD� SODQWD�� ODV� ODUYDV� KDFHQ� JDOHUtDV� \� GHVWUX\HQ� ORV� WDOORV�� (V�
SRVLEOH�TXH�VHDQ�WUDQVPLVRUHV�GH�KRQJRV�\�EDFWHULDV��
��
�
�
�������� (XSKRULD� OLPDWXUD� R� DEHMRQFLWR�� 3HUIRUDQ� ORV� WDOORV� \� IUXWRV�
SRVLEOHPHQWH� WUDQVPLWLHQGR� HQIHUPHGDGHV� FDXVDGDV� SRU� KRQJRV� \�
EDFWHULDV��$O� DEULUVH� OD� IORU� VH� LQWURGXFHQ� WUDQVPLWLHQGR�KRQJRV�TXH� OXHJR�
PDQFKDQ�HO�IUXWR��$WDFDQ�FRQ�PD\RU�IXHU]D�GH�DEULO�D�MXOLR����
�
��������/HSWRJORVVXV�]RQDWXV�R�FKLQFKH�SDWD�GH�KRMD��&KXSD�OD�VDELD�GH�ORV�
WDOORV�� FDXVDQGR�PDQFKDV� EODQFX]FDV� \� GHIRUPDFLRQHV�� /D� QLQID�� HVWDGR�
MRYHQ��HV�OD�TXH�PiV�GDxRV�KDFH��1RUPDOPHQWH�DWDFD�HQ�JUXSRV�JUDQGHV�
HQ�DEULO�\�DJRVWR��3XHGHQ�WUDQVPLWLU�HQIHUPHGDGHV�IXQJRVDV�\�EDFWHULDOHV��

��
��������$WWD�VSS��\� VROHQHRSVLV� VSS� �R�]RPSRSDV�\�KRUPLJDV�� VH�FRPHQ� ODV�
EUiFWHDV�GH�ORV�IUXWRV�\�FRQ�IUHFXHQFLD�VX�FiVFDUD�DO�PDGXUDU�VH�UHYLHQWD��
EDMDQGR� OD� FDOLGDG� \� HO� YDORU� FRPHUFLDO� GH� OD� SURGXFFLyQ�� 7DPELpQ� VH�
DOLPHQWDQ� GH� WDOORV� WLHUQRV� \� ERWRQHV� IORUDOHV�� OR� TXH� GLVPLQX\H� HO�
UHQGLPLHQWR��$WDFDQ�FRQ�PD\RU�IUHFXHQFLD�GH�PD\R�D�RFWXEUH���
�
0pWRGRV�GH�FRQWURO���HV�LPSRUWDQWH�OD�FRPELQDFLyQ�GH�PpWRGRV�FXOWXUDOHV�
FRQ�PpWRGRV� TXtPLFRV�� (O� FRQWURO� GH�PDOD� KLHUED� HQ� OD� SODQWDFLyQ� \� ODV�
URQGDV�� OD� GHVWUXFFLyQ� GH� WDOORV� HOLPLQDGRV� HQ� OD� SRGD� \� OD� IHUWLOL]DFLyQ�
DSURSLDGD�VRQ�SUiFWLFDV�TXH�D\XGDQ�D�XQ�EXHQ�FRQWURO�LQWHJUDGR��
��
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������ /DV� HQIHUPHGDGHV� VRQ� FDXVDGDV� SULQFLSDOPHQWH� SRU� KRQJRV� \�
EDFWHULDV�� 6RQ� IDYRUHFLGDV� SRU� OOXYLDV� IUHFXHQWHV�� DXPHQWR� GH� OD�
WHPSHUDWXUD�HQ�HO�DLUH�\�DOWD�KXPHGDG�UHODWLYD��
�
�(V�LPSRUWDQWH�FRQRFHU�VXV�IRUPDV�GH�WUDQVPLVLyQ�SDUD�SUHYHQLU�VX�DSDULFLyQ�
R�LPSOHPHQWDU�VX�FRQWURO�XQD�YH]�TXH�KDQ�DWDFDGR��
�
��(Q�HO�PDWHULDO�GH�SURSDJDFLyQ�HV�XQD�GH�ODV�IRUPDV�PiV�IUHFXHQWHV��
�� (Q� ORV� LPSOHPHQWRV� DJUtFRODV� �PDFKHWHV�� D]DGRQHV�� FXFKLOORV�� WLMHUDV� GH�
SRGDU��TXH�VH�KDQ�FRQWDPLQDGR�HQ�SODQWDV�HQIHUPDV��
��(Q�LQVHFWRV�YHFWRUHV�R�SRUWDGRUHV�TXH�WUDVODGDQ�ORV�SDWyJHQRV�GH�SODQWDV�
HQIHUPDV�D�SODQWDV�VDQDV�R�ELHQ�DO�SURSLFLDU�OD�HQWUDGD�GH�HVWRV�DO�FDXVDU�
GDxR�D�ORV�WDOORV��
�
��������(UZLQLD�FDUDWRYRUD��EDFWHULRVLV�R�TXHPD��SXGULFLyQ�VXDYH�EDFWHULDO��
�HVWD� VH� SXHGH� FRQVLGHUDU� OD� HQIHUPHGDG� TXH� FDXVD� PiV� GDxR�� HO�
SDWyJHQR� SXHGH� YLYLU� HQ� UDVWURMRV� R� HQ� PDWHULDO� YHJHWDWLYR� HQ�
GHVFRPSRVLFLyQ��
�
/DV� DOWDV� WHPSHUDWXUDV� \� EDMD� KXPHGDG� UHODWLYD� IDYRUHFHQ� VX� GHVDUUROOR��
SUHVHQWiQGRVH� ORV� DWDTXHV� FRQ� PiV� IXHU]D� HQ� OD� pSRFD� VHFD�� DOJXQDV�
YHFHV�GHVGH�RFWXEUH�VH�FRPLHQ]DQ�D�YHU�VtQWRPDV��
�
6X� DWDTXH� VH� KD� DVRFLDGR� D� OD� SUHVHQFLD� GH� OD� HQIHUPHGDG� FRQRFLGD�
FRPR�´2MR�GH�SHVFDGRµ��
�
/D�FXDO�SUHVHQWD�VtQWRPDV�FRPR�PDQFKDV�DPDULOODV�SHTXHxDV�HQ�ORV�WDOORV��
TXH�DSDUHFHQ�DO�LQLFLR�GHO�DWDTXH��DO�DYDQ]DU�ODV�PDQFKDV�VH�YDQ�XQLHQGR�



G

G [^G G

FXEULHQGR� WRGD� OD�YDLQD��(Q�HVWDGR�PiV�DYDQ]DGR�� ODV�PDQFKDV� VH�XQHQ�
SUHVHQWDQGR� XQD� SXGULFLyQ� DFXRVD�� TXH� GHVSLGH� XQ� RORU� GHVDJUDGDEOH��
ILQDOPHQWH�WRGD�OD�SODQWD�VH�YH�DIHFWDGD�SRU�OD�HQIHUPHGDG�GHMDQGR�VyOR�
OD�SDUWH�OHxRVD�GH�ORV�WDOORV��
��
6H� GHEH� KDFHU� XQ� FRQWURO� SUHYHQWLYR� XVDQGR� PDWHULDO� TXH� YHQJD� GH�
SODQWDFLRQHV� VDQDV�� SRGD� IUHFXHQWH� GH� ORV� WXWRUHV�� SRGD� IUHFXHQWH� GH�
HQWUH�VDTXH�\�VDQLGDG�\�HOLPLQDFLyQ�GH�GHVHFKRV��HOLPLQDFLyQ�GH�LQVHFWRV�
WUDQVPLVRUHV� FRPR� &RWLQLV� PXWDELOLV� \� 0HWDPDVLXV� VS��� HOLPLQDFLyQ� GH�
PDOH]DV��
��
&XDQGR�OD�HQIHUPHGDG�HVWi�HQ�OD�SODQWD�VH�GHEH�FRQWURODU�TXtPLFDPHQWH�
FRQ�)XQJLFLGDV�D�EDVH�GH�FREUH���2[LFORUXUR�GH�FREUH�²���.J��HQ�����OW���GH�
DJXD����'LWKDQH���0�²�������.J��HQ�����OW��GH�DJXD���PDQ]DQD���

����
������ 3iMDURV�� UDWRQHV� \� JDUURERV�� HVWRV� YHUWHEUDGRV� FDXVDQ� VHULRV� GDxRV��
VLHQGR�FDSDFHV�GH�SLFRWHDU�\�FRPHUVH�JUDQ�FDQWLGDG�GH�IUXWRV�PDGXURV��
OD�PHMRU�IRUPD�GH�HYLWDU�HO�GDxR�HV�FRUWDU�ORV�IUXWRV�HQ�HVWDGR�VD]yQ�R�SLQWR�
\�OD�OLPSLH]D��
�
�����5(&2/(&&,Ð1�<�0$1(-2�'(�/26�)58726�
��
7RGR� HO� HVIXHU]R� \� ORV� UHFXUVRV� LQYHUWLGRV� HQ� HO� PDQHMR� \� FXLGDGR� GHO�
SODQWtR�� VH� SXHGHQ� HFKDU� D� SHUGHU� VL� OD� UHFROHFFLyQ� \� HO� PDQHMR� SRV� ²�
FRVHFKD�GH�ORV�IUXWRV�QR�VH�KDFH�FRQ�FXLGDGR�\�HQ�HO�PRPHQWR�RSRUWXQR��
SRU� OR� FXDO� HV� LPSRUWDQWH� FRQRFHU� DOJXQRV� GDWRV� UHODFLRQDGRV� FRQ� OD�
PDGXUDFLyQ�\�FRUWH�GH�ORV�IUXWRV��

���
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�������(O�FRUWH�\�PDQHMR�GHO�IUXWR�QRUPDOPHQWH�VH�KDFH�HQ�HVWDGR�GH�IUXWR�
VD]yQ�R�IUXWR�SLQWR��
�
6H�KDFH�FRQ�WLMHUDV�GH�SRGDU�R�FXFKLOORV�ELHQ�DILODGRV��
(O� FRUWH� VH� KDFH� HQ� HO� SHG~QFXOR�� TXH� HV� HO� WDOOLWR� TXH� XQH� HO� IUXWR� D� OD�
YDLQD���
�
6LHPSUH�FRQ�FXLGDGR�GH�QR�FDXVDU�KHULGDV�DO� IUXWR��SDUD�QR�SHUMXGLFDU� OD�
FDOLGDG��\�SDUD�HYLWDU�TXH�DO�WDOOR�SHQHWUHQ�KRQJRV�R�EDFWHULDV�SDWyJHQDV��
�
6H�UHFRPLHQGD�XVDU�JXDQWHV�GH�ORQD�R�FXHUR�SDUD�SURWHJHU�ODV�PDQRV�GHO�
FRUWDGRU�GH�ODV�HVSLQDV�GH�ORV�WDOORV��
�
8QD�HVFDOHUD�GREOH�SHTXHxD�HV�GH�JUDQ�D\XGD��
�
/RV�IUXWRV�GHEHQ�PDQHMDUVH�FRQ�JUDQ�FXLGDGR�SDUD�TXH�QR�VH�PDOWUDWHQ�R�
VH� UDMH� OD� FiVFDUD� \� SLHUGDQ� FDOLGDG� TXH� LQFLGD� HQ� HO� SUHFLR� R� QR� VH�
SXHGDQ�YHQGHU���
�
$O� FRORFDUVH�HQ� ODV� FDMDV� VH�GHEHQ�FRORFDU�HQ�GRV�R� WUHV� FDSDV�Pi[LPR�
SDUD�DVt�HYLWDU�TXH�VXIUDQ�GDxRV�SRU�H[FHVR�GH�SHVR��
�
$O�PDQLSXODUVH�QR�GHEHQ�GH�VXIULU�GDxRV�R�JROSHV�ODV�EUiFWHDV�X�RUHMDV��
�
6L� VRQ� SDUD� PHUFDGR� ORFDO� GHEHQ� SRQHUVH� D� PDGXUDU� D� OD� VRPEUD� FRQ�
VXILFLHQWH� FLUFXODFLyQ� GH� DLUH� \� QR� SXHGDQ� VHU� DIHFWDGRV� SRU� SiMDURV� \�
URHGRUHV��
�
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(Q�HO�PXQGR�HQWHUR�VH�FRQRFH�HO�FDIp�FRORPELDQR�SRU�VX�VXDYLGDG��<�HQ�
&RORPELD�� HO� PHMRU� FDIp� VH� KD� VLGR� SURGXFLGR� HQ� HO� 'HSDUWDPHQWR� GHO�
5LVDUDOGD��

�
3HUHLUD�� FDSLWDO� GHO� 'HSDUWDPHQWR� GHO� 5LVDUDOGD� \� PXQLFLSLR� Q~FOHR� GHO�
$UHD� 0HWURSROLWDQD� &HQWUR�� 2FFLGHQWH�� DO� LJXDO� TXH� ORV� PXQLFLSLRV�
FRQXUEDGRV� KDQ� GHVDUUROODGR� D� SDUWLU� GHO� FDIp� GLIHUHQWHV� DFWLYLGDGHV�
LQGXVWULDOHV�� FRPHUFLDOHV� \� GH� VHUYLFLRV�� TXH� OD� KDFHQ� DWUDFWLYD� SDUD� OD�
LQYHUVLyQ�� FRQ� DOWDV� JDUDQWtDV� GH� UHQWDELOLGDG��
��
������� /D� ORFDOL]DFLyQ� GHO� ÉUHD� 0HWURSROLWDQD� GHO� &HQWUR�2FFLGHQWH� \�
3HUHLUD��PXQLFLSLR�Q~FOHR��HVWiQ�HQ�HO�HSLFHQWUR�GH�XQR�GH� ORV�PHUFDGRV�
PiV�GLQiPLFRV�GH�&RORPELD��6X�ORFDOL]DFLyQ�OD�KDFH�FHUFDQD�D�FDVL�WRGDV�
ODV�FLXGDGHV�LPSRUWDQWHV�GH�&RORPELD���

������� /D� SREODFLyQ� GHO� ÉUHD� 0HWURSROLWDQD� GHO� &HQWUR�2FFLGHQWH� HV� HO�
HSLFHQWUR� GH� XQ� JUDQ�PHUFDGR� TXH� HQ� XQ� UDGLR� GH� ���� .LOyPHWURV� WLHQH�
PiV�GH���PLOORQHV�GH�SHUVRQDV��

�
(Q� XQ� UDGLR�GH� VyOR� ��� NLOyPHWURV�TXH� LQFOX\HQ�3HUHLUD� �� �'RVTXHEUDGDV� ��
PXQLFLSLRV� TXH� FRQIRUPDQ� (O� $UHD�0HWURSROLWDQD� GHO� &HQWUR�2FFLGHQWH���
0DQL]DOHV�\�$UPHQLD�H[LVWHQ���PLOOyQ�GH�SHUVRQDV��

�)HFKD�GH�IXQGDFLyQ������GH�DJRVWR�GH������
�
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������� 3HUHLUD�� FDSLWDO� GHO�'HSDUWDPHQWR�GH� 5LVDUDOGD�� HVWi� VLWXDGD�HQ�HO�
OODPDGR� WULiQJXOR�GH�RUR�FRQIRUPDGR�SRU� 6DQWDIp�GH�%RJRWi��0HGHOOtQ� \�
&DOL�� 6H� HQFXHQWUD� ORFDOL]DGR� HQ� XQ� SHTXHxR� 9DOOH� IRUPDGR� SRU� OD�
WHUPLQDFLyQ�GH�XQ�FRQWUDIXHUWH�TXH�VH�GHVSUHQGH�GH�OD�&RUGLOOHUD�&HQWUDO�
D� ORV� �� JUDGRV� ��C� GH� /DWLWXG� 1RUWH� \� ��� ��CGH� /RQJLWXG� 2HVWH� GH�
*UHHQZLFK���

�
�������$OWXUD�SURPHGLR�GH�OD�FLXGDG�HV�GH�������P�VREUH�HO�QLYHO�GHO�PDU��

�
�������7HPSHUDWXUD�SURPHGLR�HV�GH����JUDGRV�FHQWtJUDGRV��ÉUHD�XUEDQD���

�
�������6X�FOLPD�HV�YDULDGR�\�YD�GHVGH�HO�FiOLGR�HQ�HO�9DOOH�GHO�5LVDUDOGD�
KDVWD�HO�FOLPD�GH�SiUDPR�HQ�OD�]RQD�GH�ORV�1HYDGRV��

�
�������(O�0XQLFLSLR�GH�3HUHLUD� OLPtWD�SRU�HO� �1RUWH���0XQLFLSLR�GH�OD�9LUJLQLD��
0DUVHOOD�� 'RVTXHEUDGDV�� 6DQWD� 5RVD� \� %DOERD�� GHO� 'HSDUWDPHQWR� GH�
5,6$5$/'$�� 6XU� �� 'HSDUWDPHQWR�GHO�4XLQGtR��2ULHQWH� ��'HSDUWDPHQWR�GHO�
7ROLPD��2FFLGHQWH��'HSDUWDPHQWR�GHO�9DOOH��

�������/D�VXSHUILFLH�GHO�iUHD�GHO�0XQLFLSLR�����NP���$UHD�8UEDQD����NP���

�
��������6X�WHUULWRULR�HVWi�EDxDGR�SRU�ODV�FXHQFDV�GH�ORV�UtRV�2W~Q��&RQVRWD��
/D�9LHMD�\�%DUEDV��3UHFLSLWDFLyQ�PHGLD�DQXDO�������PP��

�
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�������� (O� 'HSDUWDPHQWR� GH� 5LVDUDOGD� TXH� LQFOX\H� HO� $UHD�0HWURSROLWDQD�
GHO�&HQWUR�2FFLGHQWH�� WLHQH�EHOOH]DV� QDWXUDOHV� TXH�DSHQDV� FRPLHQ]DQ�D�
VHU�H[SORWDGDV�FRQ�HO�WXULVPR��2IUHFH�PXFKDV�SRVLELOLGDGHV�WXUtVWLFDV�WDQWR�
HQ� HO� $JURWXULVPR� FRPR� HQ� HO� (FR�WXULVPR���
5LVDUDOGD� WLHQH� WRGRV� ORV�SLVRV� WpUPLFRV�GHVGH� ODV�FXPEUHV�QHYDGDV�KDVWD�
ODV� FiOLGDV� ULEHUDV� GHO� UtR� &DXFD�� 3RVHH� SDLVDMHV� QDWXUDOHV�� ULTXH]DV� HQ�
DJXDV� WHUPDOHV�� WLHQH� 3DUTXHV�1DFLRQDOHV�� FRQ� OD�PiV� LQPHQVD� YDULHGDG�
HQ�IDXQD�\�IORUD�

�
7XULVPR� HMHFXWLYR�� 3HUHLUD� FXHQWD� SDUD� OD� UHDOL]DFLyQ� GH� HYHQWRV� \�
FRQJUHVRV�� FRQ�&HQWURV�GH�&RQYHQFLRQHV� ORFDOL]DGRV� WDQWR�HQ� OD� FLXGDG�
FRPR� HQ� VLWLRV� FDPSHVWUHV��
�
$O�7XULVPR�FRPHUFLDO�3HUHLUD� OH�RIUHFH�FHQWURV�FRPHUFLDOHV�FRQ�H[FHOHQWHV�
VXUWLGR� \� JUDQGHV� DOPDFHQHV� GH� FDGHQD��
�
(O� 7XULVPR� UXUDO� HQFXHQWUD�HQ�5LVDUDOGD�SURJUDPDV�GH� (FR�WXULVPR� \�$JUR�
WXULVPR�� GRV� PRGDOLGDGHV� QXHYDV� TXH� HVWiQ� HQ� SOHQD� YLJHQFLD��
�
<�ILQDOPHQWH�SDUD�HO�7XULVPR�GH�6DOXG��WDPELpQ�HVWiQ�WRGDV�ODV�ULTXH]DV�GH�
ODV�DJXDV�7HUPDOHV�HQ�6DQWD�5RVD�GH�&DEDO�\�6DQ�9LFHQWH��

�

�������� 3HUHLUD� \� HO� $UHD�0HWURSROLWDQD�GHO�&HQWUR�2FFLGHQWH� WLHQHQ� XQD�
ORFDOL]DFLyQ�HVWUDWpJLFD�FHUFDQD�D�PXFKRV�FHQWURV�XUEDQRV�GH�&RORPELD��
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(O�FOLPD�� OD�ULTXH]D�GH�VXV�VXHORV��VXV� UHFXUVRV�QDWXUDOHV�� OD�IDFLOLGDG�GH�VXV�
FRPXQLFDFLRQHV�� VXV� EXHQDV� YtDV�� VXV� EHOORV� SDLVDMHV�� ODV� IDFLOLGDGHV� GH�
WUDQVSRUWH�� HO� DHURSXHUWR� LQWHUQDFLRQDO� 0DWHFDxD�� ORV� EXHQRV� VHUYLFLRV�
S~EOLFRV�� OD� GLYHUVLILFDFLyQ� GH� VX� VHFWRU� SURGXFWLYR�� ODV� H[HQFLRQHV�
HVSHFLDOHV� SDUD� QXHYRV� QHJRFLRV�� OD� FRUGLDOLGDG� \� KRVSLWDOLGDG� GH� VXV�
JHQWHV�� HQWUH� RWURV�� OD� KDFHQ� XQD� UHJLyQ� PX\� DWUDFWLYD� SDUD� WXULVWDV��
FRPHUFLDQWHV�H�LQGXVWULDOHV��

���������5LVDUDOGD�\�3HUHLUD�VX�&DSLWDO��WLHQHQ�FRPXQLFDFLRQHV�iJLOHV��/D�UHG�
WHOHIyQLFD�HVWi� VLHQGR�GLJLWDOL]DGD�FRPSOHWDPHQWH�� /D� WHFQRORJtD�FHOXODU�
HVWi�SUHVHQWH�DO� LJXDO�TXH�RSHUDGRUHV� ORFDOHV�YtD� ILEUD�ySWLFD��JDUDQWL]DQ�
DFFHVR�D� ,QWHUQHW�� 7HOHFRP�RIUHFH� WRGR� WLSR�GH�HQODFHV�TXH� IDFLOLWDQ� ODV�
DFWLYLGDGHV�FRPHUFLDOHV��8Q�&DQDO�5HJLRQDO�GH�7HOHYLVLyQ�FXEUH�HO������GHO�
WHUULWRULR��5LVDUDOGD�WLHQH�PiV�GH����HPLVRUDV�GH�UDGLR��7RGR�HVWR�JDUDQWL]D�
XQD�HILFLHQFLD�HPSUHVDULDO�\�GH�FRPXQLFDFLRQHV�QHFHVDULD��SDUD�OD�EXHQD�
PDUFKD�GH�ORV�QHJRFLRV���
�
�������� $FWLYLGDG� LQGXVWULDO�� FRPHUFLDO� \� GH� VHUYLFLRV� ��
/D�SDUWLFLSDFLyQ� WRWDO�GH�5LVDUDOGD�HQ�HO�YDORU�DJUHJDGR�GH� ODV�GLIHUHQWHV�
DFWLYLGDGHV�HV�DVt��
�

,QGXVW U LD
$JURSHFXDU LD
7UDQVSRUW H
0LQHUt D
$GPLQLVW UDFLyQ�3XEOLFD
)LQDQFLHUD
&RQVW UXFFLyQ
$FW LYLGDG�&RPHUFLDO
2W URV�6HUYLFLRV �

)LJXUD����DFWLYLGDG�LQGXVWULDO�\�FRPHUFLD�$UHD�0HWURSROLWDQD�3HUHLUD�
'RVTXHEUDGDV��
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��������3URGXFWRV�DOLPHQWLFLRV�FRPR�SROOR��FDIp��EHELGDV��WH[WLOHV��SUHQGDV�
GH�YHVWLU�\�FXHUR��LQGXVWULD�GH�OD�PDGHUD�LQFOXLGRV�PXHEOHV��IDEULFDFLyQ�GH�
SDSHO��SURGXFWRV�GH�SDSHO��LPSUHQWDV�\�HGLWRULDOHV��IDEULFDFLyQ�GH�
SURGXFWRV�PHWiOLFRV��PDTXLQDULD�\�HTXLSR��

���������3RWHQFLDO�DJUtFROD�FRPR�OR�HV�OD�SDQHOD�SURGXFWR�WUDGLFLRQDO�HVWi�
DEULHQGR� PHUFDGRV� GH� H[SRUWDFLyQ� FRQ� VX� SUHVHQWDFLyQ� SXOYHUL]DGD��
3URH[SRUW� \� $VRSDQHOD�� GLULJHQ� HVWD� DFWLYLGDG� TXH� HVWi� HQIRFDGD� D� ORV�
PHUFDGRV� GH� HGXOFRUDQWH� QDWXUDO�� PDWHULD� SULPD� SDUD� OD� LQGXVWULD�
DOLPHQWLFLD� \� FRPR� EHELGD� WURSLFDO� QDWXUDO� OLEUH� GH� FRQWDPLQDQWHV��
�
�������� (O� SURJUDPD� GH� FtWULFRV� FXHQWD� FRQ� HO� DSR\R� GH� OD� )HGHUDFLyQ�
1DFLRQDO� GH� &DIHWHURV� GH� &RORPELD�� \D� TXH� SRVHH� SLVRV� SURPHGLR� GH�
������ PWV��� ORV� QHFHVDULRV� SDUD� HVWH� FXOWLYR�� $GHPiV� VH� FXOWLYDQ� FHEROOD�
MXQFD��SLxD�\�QDWXUDOPHQWH�HO�FDIp��

�
��������&XOWLYR�GH�HVSiUUDJRV�VH�HQFXHQWUD�GHQWUR�GH�OD�GLYHUVLILFDFLyQ�GH�
FXOWLYRV�� DSURYHFKDQGR� D� OD� YH]� XQD� JUDQ� GHPDQGD� HQ� ORV� PHUFDGRV�
QDFLRQDO�H� LQWHUQDFLRQDO�� GH�HVWH�SURGXFWR�� /RV�FXOWLYRV�HVWiQ� ORFDOL]DGRV�
SULQFLSDOPHQWH� HQ� ORV� PXQLFLSLRV� GH� *XiWLFD� �� 5LVDUDOGD� \� $QVHUPD� ��
&DOGDV��6X�REMHWLYR�HV�FRQIRUPDU�XQ�IRQGR�GH�DSR\R�D�ORV�FXOWLYDGRUHV�GHO�
SURGXFWR��ILQDQFLDQGR�VXV�RSHUDFLRQHV��

�
�
�
�
�
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)XHQWHV�� 3LWDKD\D��JRELHUQR�GH�1LFDUDJXD�� 3UR\HFWR�&((� ²�$/$� �� VHJXQGD�HGLFLyQ��DEULO��
GH�������
�
6DODV�8ODWH��:DOWHU� �� )DFWLELOLGDG�GH�SUR\HFWRV�DJURSHFXDULRV�� 6HJXQGD�(GLFLyQ��HGLWRULDO�
7HFQROyJLFR�GH�&RVWD�5LFD�������
�
6KXEHUW�0DUJRW��+HUZLQJ�5RE��*XtD�GH�ODV�SODQWDV�GH�LQWHULRU��2PHJD�������
7KHUyQ�$QGUp��%RWDQLFD��FROHFFLyQ�/DV�&LHQFLDV�1DWXUDOHV��0RQWDQHU�\�6LPyQ��%DUFHORQD�
������
�
7LVFRUQLD�-XOLR��&DFWXV�\�RWUDV�SODQWDV�GH�RUQDPHQWR��(GLWRULDO�$OEDWURV��%XHQRV�$LUHV��������
�
)XHQWH��$UHD�0HWURSROLWDQD�&HQWUR�2FFLGHQWH���FRQ�VHGH�HQ�OD�$OFDOGtD�GH�3HUHLUD��
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�������� 'HQWUR� GH� ODV� RSRUWXQLGDGHV� PDV� UHOHYDQWHV� VH� HQFXHQWUD� � HO�
DXPHQWR� HQ� HO� FRQVXPR� GH� IUXWD� IUHVFD�� GHELGR� SULQFLSDOPHQWH� D� OD�
WHQGHQFLD�TXH�WLHQHQ�ORV�FRQVXPLGRUHV�D�DGTXLULU�SURGXFWRV�QDWXUDOHV�TXH�
OHV�D\XGHQ�D�SURORQJDU�PDV�VX�QLYHO��GH�YLGD��
�
2WUD�GH�ODV�RSRUWXQLGDGHV�TXH�VH�WLHQHQ�HV�OD�SRFD�RIHUWD�GHO�SURGXFWR�HQ�
HO�PHUFDGR��OR�FXDO�GDUtD�XQ�SRWHQFLDO�GH�PHUFDGR��
�
�
/DV�DPHQD]DV�PDV�UHOHYDQWHV�GH�HVWH�FXOWLYR��VH�HQFXHQWUD�OD�LPSRUWDFLyQ�
GH�IUXWDV�HQ�&RORPELD��HO�FXDO�YD�HQ�DXPHQWRV�GXUDQWH�ORV�~OWLPRV�DxRV��
�
2WUD�GH� ODV�DPHQD]DV� VRQ� ORV� SUREOHPDV� ILWRVDQLWDULRV�� ORV� FXDOHV� VLQR� VRQ�
FRQWURODGRV� DGHFXDGDPHQWH� DWHQWDUtDQ� FRQWUD� OD� EXHQD� FDOLGDG� GHO�
SURGXFWR��
�
2WUR�GH�ORV�SUREOHPDV�HV�HO�SRFR�FRQRFLPLHQWR�TXH�VH�WLHQH�VREUH�OD�IUXWD�
\�D�ORV�DOWRV�SUHFLRV�HQ�HO�PHUFDGR��
�
/D� FRPHUFLDOL]DFLyQ� VH� KDFH� SRU� XQRV� SRFRV� HQ� pSRFDV� GH� FRVHFKD�� OR�
FXDO�WUDH�GHVDEDVWHFLPLHQWR��SDUD�ODV�RWUDV�pSRFDV�GHO�DxR��
�

�������� (O� PHUFDGR� GH� IUXWDV� \� KRUWDOL]DV� IUHVFDV� \� SURFHVDGDV� VH�
FDUDFWHUL]D� SRU� VHU� XQR� GH� ORV�PiV� GLQiPLFRV� GHO� VHFWRU� DJURDOLPHQWDULR�
WDQWR� HQ� &RORPELD� FRPR� HQ� HO� PXQGR�� 6X� FUHFLPLHQWR� VH� KD� YLVWR�
IDYRUHFLGR�SRU� ORV� FDPELRV�HQ� ODV�SUHIHUHQFLDV�GH� ORV� FRQVXPLGRUHV� \� ODV�
PD\RUHV�SUHRFXSDFLRQHV�SRU�HO�FXLGDGR�GH�OD�VDOXG���
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(QWUH������\������HO�iUHD�VHPEUDGD�HQ�IUXWDOHV�HQ�HO�SDtV��SDVy�GH��������D�
��������KDV���FRQ�XQ�FUHFLPLHQWR�DQXDO�SURPHGLR�GH�������/D�SURGXFFLyQ�
DXPHQWy� HQ�PiV� GH� ����PLO� WRQHODGDV� DO� SDVDU� GH� ���������� D� ����������
WRQ��HQ�HO�PLVPR�SHUtRGR��(VWH�GLQDPLVPR�OH�KD�SHUPLWLGR�DO�VHFWRU�IUXWtFROD�
DXPHQWDU� VX�SDUWLFLSDFLyQ�HQ�HO� YDORU�GH� OD�SURGXFFLyQ�DJUtFROD�GH������
HQ� ����� D� ����� HQ� ������ 6LQ� HPEDUJR�� HO� GHVHPSHxR� GH� HVWH� VHFWRU� VH�
SRGUtD�PHMRUDU�VLJQLILFDWLYDPHQWH�VL�VH�UHPXHYHQ�REVWiFXORV�WHFQROyJLFRV��
\� VH� SURPXHYH� OD� LGHQWLILFDFLyQ� GH� RSRUWXQLGDGHV� FRPHUFLDOHV� \� GH�
VLVWHPDV�GH�FDOLGDG��$GHPiV��HO� VHFWRU�KRUWLIUXWtFROD�HV� LQWHQVLYR�HQ�PDQR�
GH�REUD��FRQ�SUHGRPLQLR�GH�OD�SHTXHxD�SURGXFFLyQ�FDPSHVLQD��\�SXHGH�
GHVDUUROODUVH�HQ�]RQDV�UXUDOHV�GHSULPLGDV���

/D� DFWLYLGDG� IUXWtFROD� \� KRUWtFROD� VH� FRQVWLWXLUi� HQ� XQ� VHFWRU� OtGHU� GHO�
GHVDUUROOR� DJURDOLPHQWDULR� GHO� SDtV�� \�� SDUD� HO� DxR� ������ HQ� XQD� IXHQWH�
FRPSHWLWLYD� TXH� VRSRUWH� HO� FUHFLPLHQWR� GLQiPLFR� GH� OD� LQGXVWULD�
DOLPHQWDULD� QDFLRQDO�� /RV� FXOWLYRV� SULRULWDULRV� R� JUXSRV� GH� SURGXFWRV� VRQ��
FtWULFRV�� SOiWDQR�� SURGXFWRV� KRUWLIUXWtFRODV� SURPLVRULRV� GH� H[SRUWDFLyQ�
FRPR��SLWDKD\D��XFKXYD��WRPDWH�GH�iUERO��IHLMRD��HVSiUUDJR�\�EDQDQLWR��\�
SURGXFWRV� KRUWLIUXWtFRODV� LQGXVWULDOL]DEOHV� FRPR�� PRUD�� OXOR�� JXDQiEDQD��
JXD\DED��PDUDFX\i��XYD��WRPDWH��FHEROOD�\�RWURV���

&RQ� HO� ILQ� GH� VXSOLU� OD� GHPDQGD� LQWHUQD� GH� IUXWDV� \� KRUWDOL]DV�� DVt� FRPR�
DWHQGHU�ORV�QLFKRV�GH�PHUFDGR�H[WHUQR��LGHQWLILFDGRV�PHGLDQWH�OD�ODERU�GH�
LQWHOLJHQFLD� GH� PHUFDGRV� GHVDUUROODGD� SRU� OD� &RUSRUDFLyQ� &RORPELD�
,QWHUQDFLRQDO��VH�FRQVROLGDUiQ�WUHV�Q~FOHRV�DJURHPSUHVDULDOHV�UHJLRQDOHV�HQ�
ORV�FXDOHV�VH�HVWDEOHFHUiQ�ORV�FXOWLYRV�SURPLVRULRV��

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)XHQWH��3URDJUR�
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/D� WHQGHQFLD� GH� ORV� FRQVXPLGRUHV� D� SUHIHULU� DOLPHQWRV� TXH� UHSUHVHQWHQ�
EHQHILFLRV� QXWULFLRQDOHV� \� DPELHQWDOHV� \� HO� WHPRU� D� ORV� SURGXFWRV�
PRGLILFDGRV� JHQpWLFDPHQWH� KD� LQFUHPHQWDGR�HO� FRPHUFLR�GH�SURGXFWRV�
FRPR�ODV�IUXWDV�IUHVFDV�D�WDVDV�TXH�YDQ�GHO���DO�����GH�FUHFLPLHQWR�DQXDO��

(VH�FUHFLPLHQWR�KD�FRQYHUWLGR�DO�VHJPHQWR�GH�IUXWDV�IUHVFDV��HQ�XQD�SDUWH�
PX\� LPSRUWDQWH� GHO� PHUFDGR� GH� DOLPHQWRV� \� KD� RFXSDU� XQ� OXJDU�
SULYLOHJLDGR��GHQWUR�GH�OD�FDQDVWD�IDPLOLDU��

(O�HVWXGLR�GH�PHUFDGRV�HYRFD�OD�WHQGHQFLD�TXH�WLHQHQ�ORV�FRQVXPLGRUHV�DO�
FRQVXPR�GH�IUXWDV�IUHVFDV��DQWH�HO� LPSHUDWLYR�TXH�WLHQHQ�ODV�SHUVRQDV�KR\�
HQ�GtD�D�DOLPHQWDVHQ�ELHQ�SDUD�FRQVHUYDUVH�YLJRURVDV�\�OOHQDV�GH�VDOXG��

�
����2%-(7,926�
�
�����(O�REMHWLYR�JHQHUDO�HV�VLJXLHQWH��
�

5HDOL]DU� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� XQ� HVWXGLR� GH�
PHUFDGR� TXH� SHUPLWD� GHWHUPLQDU� IDFWLELOLGDG� DJUR�FRPHUFLDO� GH� OD� IUXWD�
SLWDKD\D��
�
�
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������/RV�REMHWLYRV�(VSHFtILFRV�VRQ�ORV�VLJXLHQWHV��
�

��,GHQWLILFDU�FXiO�HV�OD�FRPSHWHQFLD�HQ�HO�iUHD�0HWURSROLWDQD�3HUHLUD�
'RVTXHEUDGDV��

�
��8ELFDU�ORV�SRVLEOHV�FRPSUDGRUHV�GH�OD�IUXWD�HQ�HO�iUHD�PHWURSROLWDQD��

�
��,QYHVWLJDU�FXiO�HV�HO�SUHFLR�GH�YHQWD�GHO�SURGXFWR��

�
��(VWDEOHFHU�FLFORV�GH�FRQVXPR�\�GH�FRPSRUWDPLHQWR�GH�OD�GHPDQGD��

�
��,GHQWLILFDU�FXiOHV�VRQ� ODV�GLILFXOWDGHV�SDUD�DGTXLULU� OD� IUXWD�SRU�SDUWH�

GH�ORV�FRPSUDGRUHV��
�

��,GHQWLILFDU� FXiOHV� VRQ� ORV� SULQFLSDOHV� SUREOHPDV� TXH� SUHVHQWD� OD�
FRPHUFLDOL]DFLyQ� GH� OD� IUXWD�� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�
'RVTXHEUDGDV��

�
��'HWHUPLQDU� FXiO� VHUtD� OD� DFHSWDFLyQ� GH� OD� HPSUHVD� DQWH� ODV�

HQWLGDGHV�TXH�FRPHUFLDOL]DQ�\�YHQGHQ� IUXWDV�\�YHUGXUDV�HQ�HO�ÉUHD�
0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��

�
�����'(6&5,3&,21�'(/�352'8&72�
�

(O�SURGXFWR�TXH�FXOWLYDUi�\�FRPHUFLDOL]DUi�OD�HPSUHVD�HV�OD�SLWDKD\D�
DPDULOOD��OD�FXDO�PLGH�KDVWD����FHQWtPHWURV�GH�ORQJLWXG��PDQLOODGD�GH�
LQWHQVR� FRORULGR� \� FRQVLGHUDGD� XQD� GH� ODV�PHMRUHV� IUXWDV� WURSLFDOHV�
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GH� &RORPELD�� HV� MXJRVD� GH� PDJQLILFR� VDERU� � OD� FXDO� FRQWLHQH�
YLWDPLQDV��FDORUtDV��SURWHtQDV��JUDVDV��FDUERKLGUDWRV�\�ILEUD��

(VWD�HVSHFLH�GH�SLWDKD\D�WLHQH�JUDQ�UHVLVWHQFLD�DO�DOPDFHQDPLHQWR�\�
DO�WUDQVSRUWH��

������8VRV�\�HVSHFLILFDFLRQHV�
�
OD� SLWDKD\D� DPDULOOD� HV� XQD� IUXWD� TXH�SHUPLWH� VHU� FRQVXPLGD� FRPR� IUXWD�
IUHVFD�R�SURFHVDGD�GH�GLIHUHQWHV�IRUPDV��\D�VHD�HQ�HODERUDFLyQ�GH�MXJRV��
KHODGRV���\RJXU�\�PHUPHODGDV���
�
(Q� QXHVWUD� UHJLyQ�� VH� XVD� SULQFLSDOPHQWH� FRPR� IUXWD� IUHVFD� GDGD� ODV�
ERQGDGHV�PHGLFLQDOHV�TXH�OH�DWULEX\HQ��VLQ�HPEDUJR�DOJXQRV�UHVWDXUDQWHV��
\�FDIHWHUtDV�OD�XWLOL]DQ�HQ�MXJRV��FyFWHOHV�\�KHODGRV�HQ�HO�DFRPSDxDPLHQWR�
GH�FRPLGDV�\�UHIULJHULRV�SDUD�DOJXQRV�GH�VXV�HYHQWRV��
�
�������(O�SURGXFWR�SULQFLSDO�TXH�OD�HPSUHVD�FXOWLYDUi�\�FRPHUFLDOL]DUi�VHUi�
OD�SLWDKD\D�DPDULOOD�OD�FXDO�VH�HPSDFDUi�HQ�FDQDVWLOODV�SOiVWLFDV�FRQ�XQ�
FRQWHQLGR�Pi[LPR�GH����NLORV��FRQWULEX\HQGR�FRQ�HOOR�TXH�HVWi�OOHJXH�HQ�
RSWLPDV�FRQGLFLRQHV�FRPR�IUXWD�IUHVFD�SDUD�HO�FRQVXPR�KXPDQR��
�
������'HELGR�D�TXH�HO�SURGXFWR�VH��FRPHUFLDOL]DUi�FRPR�IUXWD�IUHVFD��UD]yQ�
SRU� OD� FXDO� � VH� SXHGH� GHFLU� TXH� QR� VH� REWLHQHQ� � SURGXFWRV�
FRPSOHPHQWDULRV��
�
�
�������3DUD�OD�HPSUHVD�ORV�SURGXFWRV�VXVWLWXWRV�ORV�FRQVWLWX\HQ�WRGDV�ODV�IUXWD�
TXH�VH�FXOWLYDQ�HQ�OD�UHJLyQ��\�TXH�VH�YHQGHQ�FRPR�IUXWD�IUHVFD�FRPR�OR�
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VRQ�OD�SDSD\D��QDUDQMD��PDQJR��SLxD��JUDQDGLOOD��JXD\DED�\�PDQGDULQD��
SRU�VHU�FRQVLGHUDGRV�FRPR�XQD�DOWHUQDWLYD�SDUD�ORV�FRQVXPLGRUHV�FXDQGR�
VH�WUDWH�GH�FRQVXPLU�IUXWDV�IUHVFDV��
�
������/D�SULQFLSDO�YHQWDMD�FRPSHWLWLYD�TXH�WLHQH�HVWH�SUR\HFWR�HV�HO�~QLFR�
HQ�OD�UHJLyQ�TXH�FXOWLYD�\�FRPHUFLDOL]D�OD�SLWDKD\D�DPDULOOD��PRWLYR�SRU�HO�
FXDO�VH�HOLPLQDQ�ORV�LQWHUPHGLDULRV�OR�FXDO�EHQHILFLD�HQ�FDOLGDG�\�SUHFLR�DO�
FRQVXPLGRU�ILQDO��
�
$GHPiV�VX�XELFDFLyQ�VH�FRQYLHUWH�HQ�RWUD�GH�ODV�YHQWDMDV�FRPSHWLWLYDV��D�
GLIHUHQFLD� GH� OD� FRPSHWHQFLD� GDGR� TXH� HVWD� WHQGUi� VX� FHQWUR� GH�
RSHUDFLRQHV�GHQWUR�GH�VX�PLVPD�iUHD�FXOWLYDGD�OR�TXH�UHGXQGD�HQ�OD�EDMD�
GH�FRVWRV�GH�RSHUDFLyQ��
�
�
����0(5&$'2�327(1&,$/�<�2%-(7,92�
�
������3DUD�HO�PHUFDGR�3RWHQFLDO�VH�FRQVXOWDURQ��ODV�&iPDUDV�GH�&RPHUFLR�
GH�3HUHLUD��'RVTXHEUDGDV�\�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�GH�5LVDUDOGD���
GH� XQ� WRWDO� GH� ������ HPSUHVDV� TXH� VH� HQFXHQWUDQ� DILOLDGDV� D� HVWDV�
LQVWLWXFLRQHV��VH�VHOHFFLRQDURQ�ORV�HVWDEOHFLPLHQWRV�HQFDUJDGRV�GH�YHQGHU�
IUXWDV� \� YHUGXUDV� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV� WDOHV�
FRPR�6XSHUPHUFDGRV� �� IUXWHUtDV�\�GHPiV�VLWLRV�GRQGH�VH�H[SHQGD� OD� IUXWD�
HQ�IUHVFR�\�SURFHVDGD���SDUD�OR�FXDO�VHJ~Q�QXHVWUD�LQYHVWLJDFLyQ��GLR�FRPR�
UHVXOWDGR� ���� � HQWLGDGHV� TXH� WLHQHQ� FRPR� � DFWLYLGDG� HFRQyPLFD� � OD�
FRPHUFLDOL]DFLyQ�\�YHQWD�GH�IUXWDV�\�YHUGXUDV���
�
������ (VSHFtILFDPHQWH� HO� PHUFDGR� REMHWLYR� VRQ� ODV� FDGHQDV� GH�
VXSHUPHUFDGRV� � \� IUXWHUtDV� XELFDGDV� HQ� HO� $UHD� 0HWURSROLWDQD� 3HUHLUD�
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'RVTXHEUDGDV��FX\RV�HVWDEOHFLPLHQWRV�WLHQHQ�FRPR�DFWLYLGDG�HFRQyPLFD�
OD� FRPHUFLDOL]DFLyQ� GH� IUXWDV�� $Vt� PLVPR� SXHGHQ� KDFHU� SDUWH� GH� HVWH�
PHUFDGR�ORV�PD\RULVWDV�GH�IUXWDV�TXLHQHV�GLVWULEX\HQ�HO�SURGXFWR�HQ�WLHPSR�
GH�FRVHFKD�KDFLD�RWUDV�FLXGDGHV����
�
����,19(67,*$&,Ð1�'(�0(5&$'26�
�
������6HJ~Q�HO�SUREOHPD�SODQWHDGR��HO�WLSR�GH�LQYHVWLJDFLyQ�HV�H[SORUDWRULR�
SRU�TXH�SHUPLWH�LGHQWLILFDU�ORV�HOHPHQWRV�\�FDUDFWHUtVWLFDV�GHO�SUREOHPD�GH�
LQYHVWLJDFLyQ��
�
������ /D� LQYHVWLJDFLyQ� GH� PHUFDGR� � GH� OD� SLWDKD\D� VH� KL]R� SRU� � OD�
PRGDOLGDG�GH�HQFXHVWD�GDGR�TXH�HV�OD�PiV�FRQILDEOH�SRU�WUDWDUVH�GH�XQD�
HQWUHYLVWD� HVFULWD� SHUVRQDOL]DGD�� DO� LJXDO� TXH� VH� UHDOL]y� HQWUHYLVWD� D� ORV�
SULQFLSDOHV�MHIHV�GH�IUXWHUtDV�GH�ODV�SULQFLSDOHV�FDGHQDV�GH�VXSHUPHUFDGRV�
GRQGH�OD�IUXWD�VH�YHQGH�SHUPDQHQWHPHQWH��
�
6H� KDUiQ� YLVLWDV� D� ORV� HVWDEOHFLPLHQWRV� HQFDUJDGRV� GH� OD� YHQWD� \�
FRPHUFLDOL]DFLyQ�GH�IUXWDV�\�YHUGXUDV�SDUD�HQWUHYLVWDU�D�ORV�SURSLHWDULRV�SRU�
PHGLR�GH�HQFXHVWD�HVFULWD��DO� LJXDO�TXH� VH�GLDORJDUi�FRQ� ORV� MHIHV�GH� ODV�
VHFFLRQHV� GH� IUXWDV� \� YHUGXUDV� GH� ODV� SULQFLSDOHV� FDGHQDV� GH�
VXSHUPHUFDGRV�GHO�ÉUHD�0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV�D�ILQ�GH�TXH�
HVWRV�FXHQWHQ�VXV�H[SHULHQFLDV�VREUH�HO��WHPD��
�
��������&RPR�IXHQWHV�SULPDULDV�VH�KDFH�XVR�GH�GRV�PRGDOLGDGHV�FRPR� OR�
VRQ� OD� HQWUHYLVWD� HVFULWD� FRPR� OR� HV� OD� HQFXHVWD� \� OD� RUDO�� ODV� FXDOHV� LUiQ�
GLULJLGDV�D� ORV�-HIHV�GH�VHFFLRQHV�GH� IUXWDV�GH� ODV�SULQFLSDOHV�FDGHQDV�GH�
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VXSHUPHUFDGRV��SURSLHWDULRV�GH�SHTXHxDV�IUXWHUtDV��SHTXHxRV�FXOWLYDGRUHV�
\�FRPHUFLDOL]DGRUHV�GH�OD�IUXWD�HQ�OD�UHJLyQ��
�
��������(Q�FXDQWR�D�IXHQWHV�VHFXQGDULDV�VH�XWLOL]DURQ�GDWRV�SURYHQLHQWHV�GH�
HQWLGDGHV�FRPR�OD��)HGHUDFLyQ�1DFLRQDO�GH�&DIHWHURV��%LEOLRWHFDV��GH�ODV�
8QLYHUVLGDGHV�GH� OD�FLXGDG�FRPR� OD�&DWyOLFD�� /LEUH� \� OD�GHO� %DQFR�GH� OD�
5HSXEOLFD�� EDQFRV� GH� GDWRV� GH� ODV� &iPDUDV� GH� &RPHUFLR� GH� 3HUHLUD� \�
'RVTXHEUDGDV� DO� LJXDO� TXH� OD� &DMD� GH� &RPSHQVDFLyQ� )DPLOLDU�
&20)$0,/,$5�5,6$5$/'$�
�
�������3DUD�3URFHVR�GH�PXHVWUHR�VH�XVDUi�HO�PXHVWUHR�DOHDWRULR��VLPSOH�TXH�
FRQVLVWH� HQ�� (Q� XQD� PXHVWUD� GH� WDPDxR� �Q��� FDGD� XQD� GH� ODV� SRVLEOHV�
FRPELQDFLRQHV�GH��Q��XQLGDGHV�GH�PXHVWUHR�HOHPHQWDOHV�TXH�SXHGHQ�VHU�
IRUPDGDV� D� SDUWLU� GH� XQD� SREODFLyQ� GH� �1�� XQLGDGHV�� WLHQH� OD� PLVPD�
RSRUWXQLGDG� GH� VHOHFFLyQ� TXH� FXDOTXLHU� RWUD� FRPELQDFLyQ� GH� �Q��
XQLGDGHV�� $GHPiV� FDGD� HOHPHQWR� WLHQH� OD� PLVPD� RSRUWXQLGDG� GH�
VHOHFFLyQ�TXH�FXDOTXLHU�RWUR�HOHPHQWR��
�
�
������ /D� SREODFLyQ� SDUD� HO� SUHVHQWH� SUR\HFWR� HVWi� GHWHUPLQDGD� SRU� ODV�
HPSUHVDV�TXH� YHQGHQ� IUXWDV� \� YHUGXUDV� HQ�HO�$HD�0HWURSROLWDQD� 3HUHLUD�
'RVTXHEUDGDV��6HJ~Q�FLIUDV�VXPLQLVWUDGDV�SRU�ODV�&iPDUDV�GH�&RPHUFLR�GH�
3HUHLUD�\�'RVTXHEUDGDV�DO�LJXDO�TXH�SRU�OD�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�
GH� 5,6$5$/'$� GH� ODV� ������ HPSUHVDV� LQVFULWDV� HQ� HVWDV� HQWLGDGHV�� ����
WLHQHQ�FRPR�DFWLYLGDG�HFRQyPLFD�OD�YHQWD�GH�IUXWDV�\�YHUGXUDV��
�
6H� FRQVLGHUD� HQWRQFHV� TXH� HO� HOHPHQWR� PXHVWUDO� VRQ� OD� ������ HPSUHVDV�
LQVFULWDV� HQ� ODV� LQVWLWXFLRQHV� FRQVXOWDGDV� \� TXH� ODV� ���� VRQ� OD� � XQLGDG�
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PXHVWUDO�TXH�VH� UHTXLHUH�SDUD�GHWHUPLQDU� ODV�XQLGDGHV�PXHVWUDOHV�SDUD�HO�
HVWXGLR�GH�PHUFDGR�GHO�SUR\HFWR��
�
������ (O� PDUFR� PXHVWUDO� HVWi� GHWHUPLQDGR� SRU� ODV� iUHDV� XUEDQDV� TXH�
FRPSUHQGHQ� ORV� PXQLFLSLRV� GH� 3HUHLUD� \� 'RVTXHEUDGDV�� GRQGH� VH�
HQFXHQWUDQ� XELFDGDV� ODV� HPSUHVDV�TXH� WLHQHQ�FRPR�DFWLYLGDG� OD� � YHQWD�
GH��IUXWDV�\�YHUGXUDV��
�
������/D�FRQILDELOLGDG�GH�OD�PXHVWUD�HV�GH������GDQGR�XQ�PDUJHQ�GH�HUURU�
Pi[LPR�GH����\�XWLOL]DQGR�FRPR�IyUPXOD�OD�VLJXLHQWH��
�
�
�
����������������=���1�3�4�������
Q� �������
� H����1�²�����=�34�
�
�
��������������������������������������������������
Q� ������� ���������������������� ����
� ����������������������������������������
�
Q� ����
�
Q� �1~PHUR�GH�HQFXHVWDV�
1� �3REODFLyQ�
=� ��1LYHO�GH�FRQILDQ]D�������HTXLYDOHQWH�D������
3� ��3UREDELOLGDG�GH�RFXUUHQFLD�������

��
��

�

�

�
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4� �3UREDELOLGDG�GH�QR�RFXUUHQFLD�������
H� �(UURU�HVWLPDGR�
�
����7$%8/$&,Ð1�<�35(6(17$&,Ð1�'(�5(68/7$'26�
�
3UHJXQWD���
�
¢9HQGH�XVWHG�SLWDKD\D�HQ�VX�QHJRFLR"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��
35(*817$� 727$/� ��

6,� ��� �����
12� ��� �����
727$/� ��� ����
�

6L
1R

�
)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
OD� PD\RUtD� GH� ORV� HQFXHVWDGRV� HV� GHFLU� HO� ������ UHVSRQGLHURQ� TXH� QR�
YHQGHQ� OD� IUXWD� HQ� VXV� HVWDEOHFLPLHQWRV� OR� FXDO� LQGLFD�TXH� OD� IUXWD�HV� GH�
FRQVXPR�EDMR�GHELGR�SULQFLSDOPHQWH�DO�GHVFRQRFLPLHQWR�GH�OD�PLVPD�\�OD�
SRFD�RIHUWD�HQ�HO�PHUFDGR�OR�TXH�FRQWULEX\H�DO�DOWR�SUHFLR�TXH�UHJLVWUD��
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(V�GH�UHVDOWDU�TXH�HO�������UHVSRQGLHURQ�TXH�VL�OD�YHQGHQ�OR�TXH�QRV�LQGLFD�
FXDO�HV�HO�PHUFDGR�REMHWLYR�GHO�SURGXFWR��
3UHJXQWD���
�
¢'yQGH�DGTXLHUH�HVWH�SURGXFWR"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��

35(*817$� 727$/� ��
'LUHFWDPHQWH�GH�ORV�
FDPSHVLQRV�

�� ����
(Q�ODV�JDOHUtDV�� �� ����
(Q�FHQWURV�GH�DFRSLR� ��� �����
2WUR� �� ����
1R�FRQWHVWDURQ� ��� �����
727$/� ��� ����
�

'LUHFWDPHQWH�D�ORV�FDPSHVLQRV
(Q�ODV�JDOHUtDV
(Q�FHQWURV�GH�DFRSLR
2WUR
1R�FRQWHVWDURQ

�
)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
(Q� HVWD� SUHJXQWD� HO� ����� QR� UHVSRQGLHURQ� GDGR� TXH� QR� FRPHUFLDOL]DQ� OD�
IUXWD�� SRU� RWUR� ODGR� HO� ������� GH� ORV� TXH� VL� YHQGHQ� SLWDKD\D� HQ� VXV�
HVWDEOHFLPLHQWRV� UHVSRQGLHURQ�TXH� OD�DGTXLHUHQ�HQ� ORV�FHQWURV�GH�DFRSLR�
OR� FXDO� LQGLFD� OD� GLILFXOWDG� TXH� WLHQHQ� ORV� YHQGHGRUHV� GH� OD� IUXWD� SDUD�
DGTXLULUOD�GHELGR�D�ODV�GLVWDQFLDV�TXH�H[LVWHQ�FRQ�HVWRV�FHQWURV�GH�DFRSLR�
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ORV�FXDOHV�VH�HQFXHQWUDQ�SULQFLSDOPHQWH�HQ�6DQWDIp�GH�%RJRWi�\�OD�FLXGDG�
GH�&DOL��OR�FXDO�GDUtD�XQD�YHQWDMD�FRPSHWLWLYD�SDUD�HO�SUR\HFWR��
�
3UHJXQWD���
�
¢FRQVLGHUD�TXH�HO�SUHFLR�TXH�SDJD�SRU�HO�SURGXFWR�HV�EDMR��QRUPDO��DOWR��PX\�
DOWR"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��

35(*817$� 727$/� ��
%DMR� �� ��
1RUPDO� �� ��
$OWR� �� ����
0X\�DOWR� ��� �����
1R�FRQWHVWDURQ� ��� �����
�

EDMR
QRUPDO
DOWR
PX\�DOWR
1R�FRQWHVWDURQ

�
)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
&RPR�HQ� OD� RWUDV� SUHJXQWDV� HO�PD\RU� SRUFHQWDMH�GH� ORV� HQFXHVWDGRV� QR�
UHVSRQGLHURQ� OD�SUHJXQWD�HV�GHFLU�XQ��������GHELGR�SULQFLSDOPHQWH�D�TXH�
QR� YHQGHQ� OD� IUXWD� HQ� VXV� HVWDEOHFLPLHQWRV�� VLQ� HPEDUJR� WRPDQGR� ODV�
UHVSXHVWDV�GH�ODV�TXH�VL�YHQGHQ��VH�YH�HO�PD\RU�SRUFHQWDMH�VH�GLR�HQ�TXH�HO�
SUHFLR� HV� PX\� DOWR� HVWR� GHELGR� SULQFLSDOPHQWH� D� OD� SRFD� RIHUWD� GHO��
SURGXFWR�HQ�HO�PHUFDGR��
�
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3UHJXQWD���
�
¢&DGD�FXiQWR�DGTXLHUH�XVWHG�HO�SURGXFWR"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��

35(*817$� 727$/�
'LDULDPHQWH� ��
6HPDQDOPHQWH� ��
4XLQFHQDOPHQWH� ��
&XDQGR�OR�HQFXHQWUD�HQ�HO�VLWLR�GH�GLVWULEXFLyQ� ��
&XDQGR�VH�OR�RIUHFHQ� ��
2WUR� ��
1R�FRQWHVWDURQ� ���
�

'LDULDPHQWH

6HPDQDOPHQWH

4XLQFHQDOPHQWH

&XDQGR�OR�HQFXHQWUD�HQ�HO
VLWLR�GH�GLVWULEXFLyQ
&XDQGR�VH�OR�RIUHFHQ

2WUR

1R�FRQWHVWDURQ
G

)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
7DO� FRPR� VH� KD� YHQLGR� SODQWHDQGR� HQ� ODV� DQWHULRUHV� SUHJXQWDV� HO�
SRUFHQWDMH� PiV� DOWR� VH� � HQFXHQWUD� HQ� ORV� TXH� QR� GLHURQ� UHVSXHVWD� D� OD�
SUHJXQWD� SRU� QR� YHQGHQ� OD� IUXWD�� QR� REVWDQWH� VH� YLVXDOL]D� TXH� GH� ORV� ���
HVWDEOHFLPLHQWRV� TXH� OD� YHQGHQ� UHVSRQGLHURQ� HQ� PD\RU� SRUFHQWDMH� TXH�
FXDQGR�VH�OD�RIUHFHQ�R�FXDQGR�OD�HQFXHQWUDQ�HQ�HO�VLWLR�GH�GLVWULEXFLyQ��OR�
TXH� LQGLFD� TXH� VL� HO� SUR\HFWR� RIUHFH� HO� SURGXFWR� HVWRV� HVWDUtDQ� HQ�
FRQGLFLRQHV�GH�DGTXLULUOR�OR�TXH�VHUtD�PX\�YHQWDMRVR�SDUD�HO�SUR\HFWR��
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�
3UHJXQWD����
�
¢FXiQWRV�NJUV�DFRVWXPEUD�D�FRPSUDU�GHO�SURGXFWR"���
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��
727$/�(035(6$6� 727$/�.,/26�325�

6(0$1$�
��� ��
��� ��������
�
�
&RQ� HVWD� SUHJXQWD� VH� SUHWHQGLy� GHWHUPLQDU� FXDO� HUD� HO� YROXPHQ� GH�
FRPSUD� GH� SLWDKD\D� SRU� SDUWH� GH� � ODV� HPSUHVDV� HQFXHVWDGDV�� GH� ODV�
FXDOHV� ��� UHVSRQGLHURQ�TXH�FRPSUDQ� VHPDQDOPHQWH�XQ� � WRWDO�GH� ��������
NLORV� D� OD� VHPDQD� OR� FXDO� GD� HO� WRWDO� GH� OD� RIHUWD� � GHO� � SURGXFWR� HQ� HO�
PHUFDGR��
�
3UHJXQWD���
�
¢&XiOHV� FUHH� XVWHG� TXH� VRQ� ODV� PD\RUHV� GLILFXOWDGHV� SDUD� OD�
FRPHUFLDOL]DFLyQ�GH�OD�SLWDKD\D"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��

35(*817$� 727$/� ��
1R�VH�FRQVLJXH�FRQ�IDFLOLGDG� ��� �����
(O�SURGXFWR�HV�GH�PX\�EDMD�URWDFLyQ� �� ����
(O�SUHFLR�GHO�SURGXFWR�HV�PX\�DOWR� �� ����
/D�IUXWD�SRVHH�PX\�SRFD�DFHSWDFLyQ�HQWUH�ORV�FOLHQWHV� �� ����
/D�IUXWD�SRVHH�PX\�SRFD�DFHSWDFLyQ��SHUR�GHVFRQRFLGD�� �� ����
2WUD�FDXVD� �� ����
727$/� ��� �����
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�
1R�VH�FRQVLJXH�FRQ�IDFLOLGDG�

(O�SURGXFWR�HV�GH�PX\�EDMD
URWDFLyQ
(O�SUHFLR�GHO�SURGXFWR�HV�PX\
DOWR
/D�IUXWD�SRVHH�PX\�SRFD
DFHSWDFLyQ�HQWUH�ORV�FOLHQWHV�
2WUD�FDXVD

�
)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
&RPR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR�Q~PHUR���HO�PD\RU�SRUFHQWDMH� VH�
HQFXHQWUD� HQ� OD� SUHJXQWD� TXH� QR� VH� FRQVLJXH� FRQ� IDFLOLGDG� OR� TXH� QRV�
LQGLFD�TXH� OD�RIHUWD�GHO�SURGXFWR�HQ�HO� �PHUFDGR�HV�PX\�HVFDVD�� HQ� WDO�
VHQWLGR� VH� SXHGH� OOHJDU� D� SHQVDU� HQ� OD� SRVLELOLGDGHV� TXH� WHQGUtD� HO�
SUR\HFWR�SDUD�OD�FRPHUFLDOL]DFLyQ�GH�OD�IUXWD��
�
3UHJXQWD���
�
¢6L�H[LVWLHUD�XQD�HPSUHVD�FRPHUFLDOL]DGRUD�GH�OD�IUXWD��TXH�OR�PRWLYDUtD�D�
XVWHG�SDUD�YHQGHU�HVWH�SURGXFWR�HQ�VX�QHJRFLR"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��

35(*817$� 727$/�
3UHFLR� ���
&DOLGDG� ���
3UHVHQWDFLyQ� ���
2WUD�� ��
�
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3UHFLR
&DOLGDG
3UHVHQWDFLyQ
2WUD�

�
)LJXUD�����3UHJXQWD���GH�OD�HQFXHVWD�
�
(Q�HVWD�SUHJXQWD�ORV�HQFXHVWDGRV�SRGUtD�GDU�XQD�UHVSXHVWD�P~OWLSOH��HQ�WDO�
VHQWLGR�VH� �REVHUYD�TXH� OD�HPSUHVD�VHUtD�DFHSWDGD�VLHPSUH�\�FXDQGR��HO�
SURGXFWR�VHD�GH�EDMR�SUHFLR�\�EXHQD�FDOLGDG��OR�FXDO�LPSOLFD�XQ�JUDQ�UHWR�
SDUD� OD� HPSUHVD�� VL� HV� TXH� TXHUHPRV� LQFXUVLRQDU� \� VHU� OtGHUHV� HQ� HO�
PHUFDGR��
�
3UHJXQWD���
�
¢4Xp�FDQWLGDG�GH�SLWDKD\D�HVWDUtD�XVWHG��GLVSXHVWR�D��FRPSUDU"�
�
&XDGUR����'H�OD�SUHJXQWD���GH�OD�HQFXHVWD��
�
727$/�(035(6$6� 727$/�.,/26�325�

6(0$1$�
��� ��
��� �����
�
&RQ� pVWD� SUHJXQWD� ORV� ��� HVWDEOHFLPLHQWRV� TXH� YHQGHQ� HO� SURGXFWR�
SHUPDQHQWHPHQWH� HQ� VXV� HVWDEOHFLPLHQWRV�� UHVSRQGLHURQ� TXH� HVWDUtDQ�
GLVSXHVWRV� D� FRPSUDU� ������ NLORV� VHPDQDOPHQWH�� OR� FXDO� GD� OD� SRVLELOLGDG�
TXH�OD�SURGXFFLyQ�GH�SLWDKD\D�SXHGD�VHU�YHQGLGD�HQ�VX�WRWDOLGDG�D�pVWDV�
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LQVWLWXFLRQHV�\�TXH�D�VX�YH]�pVWD�VHD�OD�GHPDQGD�GHO�SURGXFWR�HQ�HO�ÉUHD�
0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��
�
1R� VH� RSWR�SRU� WRPDU� OD� RSLQLyQ�GH� ORV� RWURV� HVWDEOHFLPLHQWRV� GDGR�TXH�
SDUD�HO�SUR\HFWR�HO�PHUFDGR�REMHWLYR�VRQ� ODV����HPSUHVDV�TXH�YHQGHQ� OD�
IUXWD�HQ�VXV�HVWDEOHFLPLHQWRV��
�
�������8QD�YH]�DQDOL]DGDV�ODV�HQFXHVWDV�KD\�XQ�SRUFHQWDMH�PX\�EDMR�GH�ORV�
HVWDEOHFLPLHQWRV�HQFDUJDGRV�GH�YHQGHU� OD�IUXWD�HQ�HO�ÉUHD�0HWURSROLWDQD�
3HUHLUD�'RVTXHEUDGDV��FRPR�OR�LQGLFD�OD�SUHJXQWD�Q~PHUR����HQ�OD�FXDO�GH�
XQ� WRWDO� GH� ��� HQFXHVWDGRV� VyOR� ��� YHQGHQ� OD� IUXWD� GHQWUR� GH� VXV�
HVWDEOHFLPLHQWRV�\�ORV�FXDOHV�GD�HO�PHUFDGR�REMHWLYR�SDUD�HO�SUR\HFWR��
G

(Q�FXDQWR�D�GRQGH�DGTXLHUH�OD�IUXWD�HO�SRUFHQWDMH�PiV�DOWR�HQ�OD�SUHJXQWD�
Q~PHUR���UHVSRQGLy�TXH�HQ�ORV�FHQWURV�GH�DFRSLR��OR�FXDO�LQGLFD�TXH�SDUD��
DGTXLULU� OD�IUXWD�GHEHQ�GHVSOD]DUVH�KDVWD�HVWRV�FHQWURV��OR�FXDO�OHV�DFDUUHD�
VREUH�FRVWRV��\�GLILFXOWDGHV�TXH�VH�YHQ�UHIOHMDGRV�HQ�HO�FRQVXPLGRU�ILQDO��
�
(Q�FXDQWR�DO�SUHFLR�GH� OD�SLWDKD\D��HQ� OD�SUHJXQWD��� VH�REVHUYD�TXH� �HO�
FRQFHSWR� PD\RULWDULR� GH� ORV� TXH� FRPSUDQ� \� YHQGHQ� OD� IUXWD��
SHUPDQHQWHPHQWH�HQ�VXV�HVWDEOHFLPLHQWRV�HV�GH�PX\�DOWR��HQ�FXDQWR�D�OD�
SUHJXQWD���HQ�OD�FXDO�VH�SUHJXQWD�FXDQWR�FRPSUDEDQ��VHPDQDOPHQWH�ODV�
���LQVWLWXFLRQHV��GLR�FRPR�UHVXOWDGR�OD��VXPDWRULD�XQ�WRWDO���������NLORV��
(Q� OD�SUHJXQWD��� ORV�HQFXHVWDGRV� UHVSRQGLHURQ�TXH�HVWDUtD�HQ�GLVSRVLFLyQ�
GH� FRPSUDU� ������ VHPDQDOPHQWH� OR� FXDO� GD� HO� WRWDO� GH� OD� GHPDQGD�GHO�
SURGXFWR�HQ�HO�ÉUHD�0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��
�
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(Q�FXDQWR�D� ORV�HVWDEOHFLPLHQWRV�TXH�QR�YHQGHQ� OD�IUXWD�HQ�VXV�QHJRFLRV���
HO� �SRUFHQWDMH�PiV�DOWR�� \D�TXH�HVWRV� UHVSRQGLHURQ�HQ� ODV�HQFXHVWDV�TXH�
HVWD� IUXWD�HUD�GLItFLO� FRQVHJXLUOD�HQ�HO�PHUFDGR� � \�TXH� VX�SUHFLR�HUD�PX\�
DOWR���
�
��������(YDOXDFLyQ�KLVWyULFD�GH�OD�GHPDQGD�
�
8QD� YH]� FRQVXOWDGDV� ODV� GLIHUHQWHV� HQWLGDGHV� HQFDUJDGDV� GH� OOHYDU�
HVWDGtVWLFDV�GHO�DJUR�HQ�OD�UHJLyQ�FRPR�OR�VRQ�ODV�80$7$6�\�OD�)('(5$&,Ð1�
1$&,21$/�'(�&$)(7(526��QR�VH�HQFRQWUy�QLQJXQD�LQIRUPDFLyQ�HVWDGtVWLFD�
TXH� FRQGXMHUD� D� XQ� DQiOLVLV� GH� OD� GHPDQGD� � GH� OD� SLWDKD\D� HQ� HO� ÉUHD�
0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� VLQ� HPEDUJR� LQIRUPDURQ� TXH� OD�
PD\RU�GHPDQGD�GH�HVWH�SURGXFWR�OD�KDFtDQ�HQ�HO�H[WHULRU��HQ�WDO�VHQWLGR�OD�
&XDGUR����LOXVWUD�VREUH�OD�GHPDQGD�D�QLYHO�PXQGLDO�GH�HVWH�SURGXFWR�G
&XDGUR� ���� ([SRUWDFLRQHV� GH� SLWDKD\D� DPDULOOD� GH�&RORPELD� ������������
7RQHODGDV��
�

3$Ì6(6� ����������������������������������������
0XQGR� ���� ���� ���� ���� ���� ���� ���� ���
)UDQFLD� ��� ��� ��� ��� ��� ��� ��� ���
=RQD�)UDQFD� �� �� �� �� �� �� ��� ���
$OHPDQLD� ��� ��� ��� ��� ��� ��� ��� ��
%UDVLO� �� �� �� �� �� �� �� ��
*UDQ�%UHWDxD� ��� ��� ��� ��� ��� �� �� ��
(VSDxD� �� �� �� �� �� �� �� ��
6XL]D� ��� ��� ��� ��� ��� ��� �� ��
9HQH]XHOD� �� ��� �� �� ���� �� ��
2WURV� ��� ��� ��� ��� ��� ��� ��� ��

)XHQWH��'$1(��&iOFXORV��&RUSRUDFLyQ�&RORPELD�,QWHUQDFLRQDO�

�
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��������3UR\HFFLyQ�GH�OD�GHPDQGD�

�
&XDGUR�������&RQVXPR�SHUFDSLWD�GH�IUXWD�IUHVFD���.J�+DE��
�

3DtV� ����� &UHFLP������GH�ORV�DxRV������������
,QGLD� ���� �����
9LHW�1DP� ����� �����
&KLQD� ���� ������
(FXDGRU� ����� ������
0p[LFR� ���� �����
&RORPELD� ���� �����
3HU~� ���� �����
9HQH]XHOD� ���� ������
&KLOH� ���� ������
(VWDGRV�8QLGRV� ���� �����
&DQDGi� ���� ������
%UDVLO� ���� ������
0XQGR� ���� �����
$/&$� ���� �����
&$1� ���� �����
0(5&2685� ���� ������
)XHQWH��)$2�
�
'HELGR�D� TXH� QR� IXH� SRVLEOH� HQFRQWUDU� HVWDGtVWLFDV� GHVDJUHJDGDV� GHO� LQ��
LQFUHPHQWR�HQ�HO�FRQVXPR� �GH� OD�SLWDKD\D�� � VH� WRPD� OD� VLJXLHQWH�FXDGUR�
HVWDGtVWLFR� GH� OD� )$2� �� 2UJDQL]DFLyQ� DO� IRPHQWR� D� OD� $JULFXOWXUD� \� OD�
DOLPHQWDFLyQ�GH� ODV�1DFLRQHV�8QLGDV��HQ�HO�FXDO� VH� UHODFLRQD�HO�DXPHQWR��
HQ�HO�FRQVXPR�GH�IUXWDV� IUHVFD�GH�FDGD�SDtV�D�QLYHO�PXQGLDO�\�HQ�HO�FXDO�
&RORPELD�WLHQH�XQ�LQFUHPHQWR�SURPHGLR�GH�ORV�DxRV������D������GHO�������
�
�
�
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FXDGUR����3UR\HFFLyQ�GH�OD�GHPDQGD�GH�SLWDKD\D�HQ�HO�$UHD�
0HWURSROLWDQD�3HUHLUD�'RVTXHEUHGDV��

$f2� '(0$1'$�'(/�
0(5&$'2�325�

$f2�
9$5,$&,Ð1���

�� ���7RQHODGDV� ������
�� �����7RQHODGDV� ������
�� �����7RQHODGDV� ������
�� �����7RQHODGDV� ������
�� �����7RQHODGDV� ������

�
3DUD�KDFHU�HVWD�SUR\HFFLyQ�VH�WRPDURQ� ORV�GDWRV�GH�� OD�SUHJXQWD���GH� OD�
HQFXHVWD�� HQ� OD� FXDO� ORV� ��� HVWDEOHFLPLHQWRV� TXH� YHQGHQ� OD� IUXWD�
SHUPDQHQWHPHQWH�� LQIRUPDURQ� � TXH� UHTXHUtDQ� XQ� WRWDO� GH� IUXWD� GH� �����
NLORV� VHPDQDOHV�� ORV� FXDOHV� VH� SUR\HFWDURQ� D� XQ� DxR� \� VH� FRQYLUWLHURQ� D�
WRQHODGDV�� �FRPR� OR� LQGLFD� OD�FROXPQD�GRV�GHO�FXDGUR�����HVWRV�GDWRV� VH�
FRQIURQWDURQ�FRQ�HO�LQFUHPHQWR�����TXH�HV�OD�YDULDFLyQ�GH�OD�GHPDQGD�GH�
IUXWDV�IUHVFDV�HQ�&RORPELD�FRPR�HVWD�UHODFLRQDGR�HQ�HO�FXDGUR�����OR�FXDO�
GD� XQ� LQFUHPHQWR� DxR� WUDV� DxR�� OR� TXH� HV� PX\� UHSUHVHQWDWLYR� SDUD� � HO�
SUR\HFWR�� \D� TXH� GD� LQPHQVDV� RSRUWXQLGDGHV� SDUD� DPSOLDU� OD� GHPDQGD�
GHO�SURGXFWR�HQ�HO�PHUFDGR��
�
����$1$/,6,6�'(�/$�,1)250$&,Ð1�'(�/$�2)(57$�
�
'XUDQWH�HO��HVWXGLR�GH�PHUFDGR�VH�SXGR�FRQVWDWDU�TXH�TXLHQHV�RIHUWDQ�HO�
SURGXFWR� D� ODV� � ��� HPSUHVDV� TXH� FRPHUFLDOL]DQ� OD� IUXWD� GH� IRUPD�
SHUPDQHQWH�VRQ��
�
/RV� SHTXHxRV� FXOWLYDGRUHV� TXH� VRQ� GXHxRV� GH� SHTXHxDV� SDUFHODV� TXH�
FXOWLYDQ� OD� IUXWD� FRPR� FXOWLYR� DOWHUQDWLYR� � D� OD� FDILFXOWXUD�� HQ� SHTXHxDV�
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FDQWLGDGHV�\�SDUD�ORV�FXDOHV�SRU�ODV�FRQGLFLRQHV�DUWHVDQDOHV�GHO�FXOWLYR�QR�
VH� SRVHH� QLQJXQD� HVWDGtVWLFD� DO� UHVSHFWR� TXH� UHIOHMHQ� OD� FDQWLGDG� GH� VX�
SURGXFFLyQ��
�
<� SRU� HPSUHVDV� FRPHUFLDOL]DGRUDV� GH� IUXWDV� GH� RWUDV� FLXGDGHV� TXH��
FRPHUFLDOL]DQ�OD�SLWDKD\D�MXQWR�FRQ��RWUDV�IUXWDV��
�
(Q�OD�SUHJXQWD���GH�ODV�HQFXHVWD��VH�YH�TXH�ODV����HQWLGDGHV�TXH�YHQGHQ�HO�
SURGXFWR�SHUPDQHQWH�HQ�HO�ÉUHD�0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��OHV�
SURYHHQ�XQ�WRWDO��GH����������NLORV�VHPDQDOPHQWH��OR�FXDO�FRQVWLWX\H�SDUD�OD�
HPSUHVD�OD�RIHUWD�GHO�SURGXFWR��WRGD�YH]�TXH�VH�LQYHVWLJy�D�ODV�GLIHUHQWHV�
HQWLGDGHV�HQFDUJDGDV�GH� OOHYDU� �HVWDGtVWLFDV� VREUH�HO�DJUR�HQ� OD� UHJLyQ�\�
QR�VH�HQFRQWUy�QLQJ~Q�GDWR��DO�UHVSHFWR���
�
������&RQVXOWDGRV�ORV�-HIHV�GH�6HFFLRQHV�GH�)UXWDV�GH�ORV�JUDQGHV�FDGHQDV�
GH�VXSHUPHUFDGRV��VXPLQLVWUDURQ�LQIRUPDFLyQ�GH�ORV�SURYHHGRUHV��
�
8QD�YH]�DQDOL]DGD�HVWD� LQIRUPDFLyQ�� OD�FRPSHWHQFLD�HVWi�FRPSXHVWD�SRU�
SHTXHxRV� SURGXFWRUHV� TXH� OD� FXOWLYDQ� HQ� IRUPD� DUWHVDQDO� \� TXH� VX�
SURGXFFLyQ�QR�DOFDQ]D�D�VXSOLU�OD�QHFHVLGDGHV�GHO�PHUFDGR�OR�FXDO�REOLJD�
D� TXH� HVWRV� HVWDEOHFLPLHQWRV� OD� FRPSUHQ� D� LQWHUPHGLDULRV� R� D� HPSUHVDV�
TXH� OD� FRPHUFLDOL]DQ� MXQWR� FRQ� RWUDV� IUXWDV�� \� TXH� OD� WUDHQ� GH� RWUDV�
UHJLRQHV��
�
$� FRQWLQXDFLyQ� VH� UHODFLRQD� HQ� HO� FXDGUR� �� ODV� HPSUHVDV� TXH�
FRPHUFLDOL]DQ�OD�IUXWD�HQ�HO�ÉUHD�0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��
�
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&XDGUR����(PSUHVDV�SURYHHGRUDV� � �GH�SLWDKD\D�HQ�HO�ÉUHD�0HWURSROLWDQD�
3HUHLUD�'RVTXHEUDGDV��

&(1752�'(�3529(('25�
$&23,2�

727$/�.,/26�325�
6(0$1$�

��'(�
2)(57$�

=$3$7$�*,5$/'2��
-8/,(7$�

&$/,� ����.,/26� �������
6$17$)(�'(��+(51É1'(=� *21=$/(=� <�

&,$� %2*27É�
����.,/26� �������

3$/$&,26�72%21�
$1$�0$5,$�

3(5(,5$� ����.,/26� �������
48(%5$'$�1(*5$� 3(5(,5$� ����.,/26� �������
3(48(126�&8/7,9$'25(6� 3(5(,5$� ������.,/26� �������
)XHQWH�� (QWLGDGHV� YHQGHGRUDV� GH� SLWDKD\D� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�
'RVTXHEUDGDV��
�
(Q� HO� FXDGUR� DQWHULRU� VH� YLVXDOL]D� HO� QRPEUH� GHO� SURYHHGRU�� HO� FHQWUR� GH�
DFRSLR� �� HO� Q~PHUR� GH� NLORV� TXH� YHQGH� HQ� HO� PHUFDGR� \� � HQ� OD� ~OWLPD�
FROXPQD�VH�UHODFLRQD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR��HV�GH�
DQRWDU� TXH� DO� QR� WHQHU� GDWRV� HVWDGtVWLFRV� VREUH� OD� SDUWLFLSDFLyQ� GH� ORV�
SHTXHxRV� FXOWLYDGRUHV� GH� OD� UHJLyQ�� pVWD� VH� VDFR� UHVWDQGR� HO� WRWDO� � GH��
YHQWDV� GH� ODV� HPSUHVDV�� FRQWUD� OD� RIHUWD� GHO� PHUFDGR� TXH� QRV� GLR� HO�
HVWXGLR�GH�PHUFDGRV��
�
'HQWUR� GHO� HVWXGLR� GH� PHUFDGR� TXH� VH� KL]R� VH� HQFRQWUDURQ� DOJXQDV�
IRUWDOH]DV� D� ODV� HPSUHVDV� FRQVLGHUDGDV� FRPR� FRPSHWHQFLD� SDUD� HO�
SUR\HFWR���
�
9HQGHQ�HO�SURGXFWR�GXUDQWH�WRGR�HO�DxR��\D�TXH�OR�WUDHQ�GH�RWURV�FHQWURV�
GH�DFRSLR��
�
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<D�TXH�YHQGHQ�HO�SURGXFWR�MXQWR�FRQ�RWUDV�IUXWDV�HVWR�OHV�KD�GDGR�HQWUDGD�
SDUD� TXH� VHDQ� FRGLILFDGRV� GHQWUR� GH� ORV� SURYHHGRUHV� GH� ODV� JUDQGHV�
FDGHQDV� GH� VXSHUPHUFDGRV�� OR� TXH� OHV� UHSUHVHQWD� WHQHU� XQDV� YHQWDV�
SHUPDQHQWHV��
�
(Q� FXDQWR� ODV� GHELOLGDGHV�� OD� � SULQFLSDO� HV� TXH� � YHQGHQ� HO� SURGXFWR� D�
SUHFLRV� PX\� DOWRV� GHELGR� D� TXH� PDQHMDQ� PXFKRV� LQWHUPHGLDULRV� HQ� OD�
DGTXLVLFLyQ�GHO�SURGXFWR��
�
�/D�RWUD�HV�HO�WUDQVSRUWH�GHVGH�RWURV�FHQWURV�GH�DFRSLR�OR�TXH�GHJHQHUD�HQ�
FRVWRV�GH�WUDQVSRUWH�TXH�DIHFWD�HO�SUHFLR�\�OD�FDOLGDG�GH�OD�IUXWD��
�
������ (O� JUDGR� GH� FRPSHWHQFLD� GHVGH� HO� DVSHFWR� FRPHUFLDO� VHJ~Q� HO�
HVWXGLR�GH�PHUFDGR�HV�FRQVLGHUDGR�UHJXODU�\D�TXH�OD�IUXWD�HV�WUDQVDGD�SRU�
XQ� Q~PHUR� PX\� UHGXFLGR� GH� HPSUHVDV� TXH� VLPXOWiQHDPHQWH� PDQHMDQ�
RWUDV�IUXWDV��OR�TXH�WUDH�FRPR�FRQVHFXHQFLD�TXH�pVWDV�QR�VH�LQWHUHVHQ�SRU�
KDFHU�FDPSDxDV�SXEOLFLWDULDV��TXH�KDJDQ�TXH�ORV�FRQVXPLGRUHV�FRQR]FDQ�
HO�SURGXFWR�\�TXH�D�OD�YH]�DXPHQWHQ�VX�FRQVXPR��
$GHPiV� VHJ~Q� HO� HVWXGLR� GH�PHUFDGR� H[LVWH� XQD� GHPDQGD� LQVDWLVIHFKD�
FRPR�OR�HYLGHQFLy�OD�SUHJXQWD���GH�OD�HQFXHVWD���SRU�WDO�PRWLYR�QR�H[LVWH�
XQD�DPHQD]D�ODWHQWH�GH�HQWUDGD�GH�XQ�QXHYR�FRPSHWLGRU�HQ�HO�PHUFDGR�
TXH�SXHGD�SRQHU�HQ�ULHVJR�OD�YLDELOLGDG�\�HVWDELOLGDG�GHO�SUR\HFWR��
�
G�����G3DUD�OD��3UR\HFFLyQ�GH�OD�RIHUWD�VH�WRPDURQ�GDWRV�GHO��HVWXGLR�GH�OD�
2UJDQL]DFLyQ�SDUD�HO�)RPHQWR�GH�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2���
&RORPELD�WLHQH�XQ�LQFUHPHQWR�GHO������FRPR�OR�LQGLFD�HO�FXDGUR�����
�
�
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&XDGUR�������352'8&&,Ð1�'(�)587$�)5(6&$��
3DUW�����HQ�HO� &UHFLP�����3DtV�%ORTXH�
0XQGR������ ����������

(FXDGRU� ����� ������
&RORPELD� ����� �����
3HU~� ����� �����
9HQH]XHOD� ����� �����
%ROLYLD� ����� �����
&$1� ����� ������
0(5&2685� ����� �����
1$)7$� ����� �����
8(���� ����� �����
)XHQWH��)$2�
�
&XDGUR�����3UR\HFFLyQ�GH�OD�RIHUWD��

$f2� 2)(57$�'(�3,7$+$<$�(1�(/�
0(5&$'2�

9$5,$&,Ð1���

�� �����7RQ��DxR� ������
�� �����7RQ��DxR� ������
�� �����7RQ��DxR� ������
�� ������7RQ��DxR� ������
�� ������7RQ��DxR� ������

�
3DUD�HVWD�SUR\HFFLyQ�VH�WRPy�FRPR�EDVH�HO�UHVXOWDGR�GH�OD�SUHJXQWD���GHO�
HVWXGLR� GH� PHUFDGR�� OD� FXDO� VH� FRQYLUWLy� D� WRQHODGDV� SRU� DxR��
SRVWHULRUPHQWH� VH� PXOWLSOLFy� FRQ� HO� DXPHQWR� GH� OD� SURGXFFLyQ� GH� IUXWD�
IUHVFD� HQ� &RORPELD�� � HO� FXDO� VH� VXVWUDMR� GHO� � FXDGUR� ��� GHO� HVWXGLR� GH�
SURGXFFLyQ� GH� IUXWDV� IUHVFDV� GH� OD�2UJDQL]DFLyQ� SDUD� OD� $JULFXOWXUD� \� OD�
DOLPHQWDFLyQ�GH�ODV�1DFLRQHV�8QLGDV���)$2���
�
�
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����'(7(50,1$&,Ð1�'(�/$�'(0$1'$�,16$7,6)(&+$�
�
(Q� OD� SUHJXQWD� �� GH� ODV� HQFXHVWDV� VH� SXGR� FRQVWDWDU� TXH� OD� RIHUWD� GH�
SLWDKD\D� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV� DVFLHQGH� D�
���������NLORV��GH�LJXDO�PDQHUD�HQ�OD�SUHJXQWD���OD�FXDO�GLR�XQ�WRWDO�GH�������
NLORV��ORV�FXDOHV�FRQVWLWX\HQ�OD�GHPDQGD�GHO�SURGXFWR��HQ�HO�PHUFDGR��
�
&RQ�HVWRV�GDWRV� VH� VDFy� OD�GLIHUHQFLD�HQWUH� OD�GHPDQGD�\� OD�RIHUWD�SDUD�
FDOFXODU� � OD� GHPDQGD� LQVDWLVIHFKD� OD� FXDO� GLR� FRPR� UHVXOWDGR� ������ NLORV�
SRU�VHPDQD��� �
�
����&$1$/(6�'(�&20(5&,$/,=$&,21�
�
(O�FDQDO�GH�FRPHUFLDOL]DFLyQ�TXH�XWLOL]DUi� OD�HPSUHVD�VHUi�GLUHFWR�\D�TXH�
XQD�YH]� VHOHFFLRQDGD� OD� IUXWD�\�HPSDFDGD�HQ�FDQDVWLOODV�SOiVWLFDV�GH����
NLORV�� HVWD� VH� WUDQVSRUWDUD� YtD� WHUUHVWUH� \� VH� OOHYDUD� KDVWD� ORV� FHQWURV� GH�
YHQWD�� OD� HPSUHVD� VH� HQFDUJDUi� GH� HQWUHJDU� OD� IUXWD� GH� IRUPD�
SHUVRQDOL]DGD�� OOHYiQGROD� KDVWD� ORV� GLIHUHQWHV� HVWDEOHFLPLHQWRV� TXH� OD�
UHTXLHUDQ��FRQ�HO��ILQ�GH�TXH�pVWD�OOHJXH�HQ�ySWLPD�FDOLGDG�\�SUHVHQWDFLyQ��
DSOLFDQGR� XQ� DGHFXDGR� PDQHMR� SRVFRVHFKD� \� EXVFDQGR� TXH� OD�
GLVWULEXFLyQ� VDWLVIDJD� OD�QHFHVLGDG�GH� ORV�FOLHQWHV�\�D� OD�YH]�FRQVHUYDQGR�
ODV�FXDOLGDGHV�GH�OD�IUXWD�OR�FXDO�UHGXQGDUi�HQ�SUHVWLJLR�SDUD�OD�HPSUHVD��
�
�����35(&,2�
�
/RV�GRV�GHWHUPLQDQWHV�SULQFLSDOHV�GHO�SUHFLR�VRQ�ORV�FRVWRV�GH�SURGXFFLyQ�\�
OD� FRPSHWHQFLD�� 1R� UHVXOWD� UHQWDEOH� YHQGHU� XQ� SURGXFWR� D� XQ� SUHFLR�
LQIHULRU�D�ORV�FRVWRV�GH�SURGXFFLyQ��SHUR�HV�WDPELpQ�LPSRVLEOH�KDFHUOR�D�XQ�
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SUHFLR� VXSHULRU� DO� GH� ORV� SURGXFWRV� VLPLODUHV� TXH� VH� FRPHUFLDOL]DQ� HQ� HO�
PHUFDGR�� 1R� REVWDQWH� H[LVWHQ� PXFKRV� RWURV� IDFWRUHV� TXH� GHWHUPLQDQ� HO�
SUHFLR�ILQDO��
�
/D� SROtWLFD� GH� OD� HPSUHVD� SXHGH� H[LJLU� TXH� VH� YHQGD� D� XQ� SUHFLR� TXH�
PLQLPLFH� OD� FDOLGDG� GHO� SURGXFWR� R� TXH� VH� SXHGD� EDMDU� PHGLDQWH�
GHVFXHQWRV�SDUD�YHQGHU�PD\RU�FDQWLGDG��
�
'H�DFXHUGR�FRQ� OD� LQIRUPDFLyQ�UHFROHFWDGD�GH� OD�FRPSHWHQFLD��PXHVWUD�
HQ�HO�FXDGUR�Q~PHUR�����\�GHELGR�D�TXH�HO�SUHFLR�GHO�SURGXFWR�GHSHQGH��
GH�OD�RIHUWD�GH�HVWH�HQ�HO�PHUFDGR��HQ�WDO�VHQWLGR�HVWH�VH�FDOFXOy�WRPDQGR�
FRPR� EDVH� HO� SURPHGLR� GH� YHQWD� GH� ODV� HPSUHVDV� SURYHHGRUDV� GHO�
SURGXFWR� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� GXUDQWH� HO�
SULPHU�VHPHVWUH�GH�������OR�FXDO�GLR�FRPR�UHVXOWDGR���������HO�FXDO�VH�WRPy�
FRPR� HO� SUHFLR� GH� YHQWD� GHO� SURGXFWR�� 6H� RSWy� SRU� WRPDU� HO� SUHFLR�
SURPHGLR�GH�FRPSUD�EXVFDQGR�FRQ�HOOR�TXH�pO�PLVPR�IXHUD�FRQVHUYDGRU���
HV�GHFLU�TXH�QR�HVWXYLHUD�QL�SRU�GHEDMR�QL�SRU�HQFLPD�GH�OD�FRPSHWHQFLD��
(V� GH� UHVDOWDU� TXH� HVWRV� GDWRV� IXHURQ� VXPLQLVWUDGRV� SRU� HVWDV� HPSUHVDV�
PHGLDQWH�HQWUHYLVWD�WHOHIyQLFD�FRPR�VH�SXGR�YHU�HQ�OD��FXDGUR�����
�
�
�
�
�
�
�
�
�
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&XDGUR�����3URYHHGRUHV�GH�SLWDKD\D�HQ�HO�ÉUHD�0HWURSROLWDQD�
3529(('25� &(1752�'(�$&23,2� 35(&,2�325�./6�

35,0(5�6(0��'(��
�����

(1(52�������������
)(%5(52������������
0$5=2�����������

=$3$7$�
*,5$/'2�
-8/,(7$�

&$/,�

3520(',2��
���������
(1(52������������
0$<2������������

+(51É1'(=�
*21=É/(=�<�

&Ì$�
6$17$)(�'(�%2*27$�

3520(',2��
����������
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35,0(5�6(0(675(�

'(/������
��
)(%5(52������������

3$/$&,26�
72%Ð1�$1$�

0$5Ì$�
3(5(,5$�

3520(',2��
���������

3529(('25� &(1752�'(�$&23,2� 35(&,2�325�./6�
35,0(5�6(0(675(�

'(/������
)(%5(52������������48(%5$'$�

1(*5$�/7'$�
3(5(,5$�

3520(',2��
���������

)XHQWH�� (PSUHVDV� SURYHHGRUDV� GH� SLWDKD\D� HQ� HO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�
'RVTXHEUDGDV��
�
�����(675$7(*,$�'(�38%/,&,'$'�<�35202&,21�
�
�������3XEOLFLGDG�
�
�������/RV�VLJXLHQWHV�VRQ�ORV���3XEOLFLWDULRV���
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• 'DU� D� FRQRFHU� OD� HPSUHVD� D� ODV� GLIHUHQWHV� IUXWHUtDV� GHO� $UHD�
0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��

�
• )RPHQWDU� HQ� ODV� HPSUHVDV� YHQGHGRUDV� GH� IUXWDV� GHO� $UHD�

0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��� OD�QHFHVLGDG�GH�WHQHU�GHQWUR�
GH�VXV�HVWDEOHFLPLHQWRV�SLWDKD\DV�GH�EXHQD�FDOLGDG��

�
• 3URPRYHU� OD� YHQWD� GH� HVWH� SURGXFWR� SRU� PHGLR� GH� WpFQLFDV�

SXEOLFLWDULDV�FRPR�OR�HV�OD�GHJXVWDFLyQ��
�
��������+D\�XQ�HQRUPH�FDQWLGDG�GH�WpFQLFDV��SXEOLFLWDULDV�\�GH�SURPRFLyQ��
OD� HPSUHVD� 3,7$+$<$6�'(�&2/20%,$�� XWLOL]DUi� XQD� FDPSDxD�SXEOLFLWDULD�
TXH�FRQVLVWH�HQ�GDU�GHJXVWDFLRQHV�D�ORV�GLIHUHQWHV�SURSLHWDULRV�GH�IUXWHUtDV�
GH� OD�FLXGDG��FRQ�HO� ILQ�GH�TXH�HVWRV�DGTXLHUDQ�FRQ�SOHQR�FRQRFLPLHQWR�
GH�FDXVD�HO�SURGXFWR��\�TXH�VH�GHQ�FXHQWD�GH�OD�FDOLGDG�GHO�PLVPR��
(VWD�FDPSDxD�SXEOLFLWDULD�WHQGUi�XQ�FRVWR�GH�����������UHSUHVHQWDGRV�SRU�
��� NLORV� SLWDKD\D� IUHVFD� FRQ� XQ� YDORU� GH� ���������� \� XQD� LPSXOVDGRUD�
FRQWUDWDGD�SRU�SUHVWDFLyQ�GH�VHUYLFLRV��GXUDQWH����GtDV�FRQ�FRVWR�WRWDO�GH�
���������� HQ� WDO� VHQWLGR� QR� VH� XWLOL]DUi� SXEOLFLGDG� GH� PHGLRV� QL� SDXWDV�
FRQWUDWDGDV��
�
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G

)LJXUD����3LWDKD\D�DPDULOOD��
�
�������3UHVXSXHVWR�GH�SXEOLFLGDG��
�
���NLORV�GH�)UXWD�IUHVFD�� ��������� �
+RQRUDULRV�,PSXOVDGRUD� ���������� �
�������������������������������������������������������������������BBBBBBBBBB�
727$/�� ��������� � �
�
�����&21&/86,21(6�<�326,%,/,'$'(6�'(/�352<(&72��
�
(O�HVWXGLR�GH�PHUFDGR�PXHVWUD�TXH�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�HV�YLDEOH�
SRU�ODV�VLJXLHQWHV�UD]RQHV��
�
(Q�HO�DQiOLVLV�GH� ODV�IXHQWHV�SULPDULDV�VH�KL]R�HYLGHQWH�TXH�XQ�������GH� ORV�
HVWDEOHFLPLHQWRV�TXH�WLHQHQ�FRPR�DFWLYLGDG�HFRQyPLFD�OD�YHQWD�GH�IUXWDV�
\� YHUGXUDV� HQ� HO� $UHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� QR� YHQGH� HO�
SURGXFWR�OR�FXDO�QRV�LQPHQVDV�SRVLELOLGDGHV�GH�XQ�PHUFDGR�SRWHQFLDO�TXH�
SXHGD�DGTXLULU�HO�SURGXFWR��



G

G _[G G

$GHPiV�GXUDQWH�HVWH�HVWXGLR�HO� ������TXH�YHQGHQ� OD� IUXWD�GHQWUR�GH� VXV�
HVWDEOHFLPLHQWRV� PRVWUDURQ� LQFRQIRUPLGDG� SRU� OD� FREHUWXUD� TXH� WLHQH� OD�
RIHUWD���OR�FXDO�QRV�GD�LQPHQVDV�SRVLELOLGDGHV�SDUD�HO�SUR\HFWR�HQ�FXDQWR�D�
OD�FRPHUFLDOL]DFLyQ�GHO�SURGXFWR��
�
'H� RWUR� ODGR� GH� ODV� ��� HPSUHVDV� TXH� YHQGH� SLWDKD\D� HQ� HO� $UHD�
0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV� �� ��� GH� HOODV� HV� GHFLU� XQ� ���� WLHQHQ�
GLILFXOWDG�SDUD�DGTXLULU�HO�SURGXFWR�� WHQLHQGR�TXH�GHVSOD]DUVH�KDVWD�RWURV�
FHQWURV� GH� DFRSLR�� OR� FXDO� GDUtD� XQD� YHQWDMD� FRPSHWLWLYD� VREUH� OD�
FRPSHWHQFLD�� WRGD� YH]� TXH� QXHVWUD� HPSUHVD� RIUHFHUi� GLUHFWDPHQWH� HO�
SURGXFWR��
�
/DV� HPSUHVDV� TXH� YHQGHQ� IUXWDV� HQ� HO� iUHD� 0HWURSROLWDQD� 3HUHLUD��
'RVTXHEUDGDV� \� TXH� DGHPiV� QHFHVLWDQ� HQ� VXV� HVWDEOHFLPLHQWRV� IUXWDV�
FRPR�OD�SLWDKD\D�� UHTXLHUHQ�GH�XQD�HPSUHVD�GH� OD�UHJLyQ�TXH� OHV�YHQGD�
�IUXWD� GH� EXHQD� FDOLGDG� \� D� SUHFLRV� MXVWRV�� D� ILQ� GH� TXH� HVWRV� SXHGDQ�
DEDVWHFHU�OD�GHPDQGD��UHJLRQDO��
�
'XUDQWH�HVWH�HVWXGLR�GH�PHUFDGR� VH�SXGR�GDU�FXHQWD�TXH� OD� IUXWD� WLHQH�
EXHQD�DFRJLGD�GHELGR�D�VXV�DWULEXWRV� ItVLFRV�\�PHGLFLQDOHV��SHUR�D� OD�YH]�
ORV�FRQVXPLGRUHV�VH�ODPHQWDQ�GHO�DOWR�SUHFLR�\�GLILFXOWDG�SDUD�DGTXLULUOD��
�
(Q�FXDQWR�D�OD�FRPSHWHQFLD��HV�SRFD�\�HVWi�UHSUHVHQWDGD�SRU�XQRV�SRFRV�
SURGXFWRUHV�TXH�OD�FXOWLYDQ�HQ�OD�UHJLyQ�\�RWURV�TXH�OD�WUDHQ�GH�ORV�FHQWURV�
GH�DFRSLR�GH�%RJRWi�\�&DOL��
�
$O�LJXDO�VH�SXGR�REVHUYDU�TXH�OD�YHQWD�GH�OD�IUXWD�VH�KDFH�SRU�XQRV�SRFRV�
GHELGR�D�OD�GLILFXOWDG�SDUD�DGTXLULUOD�\�D�ORV�DOWRV�SUHFLRV��SRU�WDO�PRWLYR�VH�
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SXHGH� FRQFOXLU� TXH� KD\� XQD� JUDQ� GHPDQGD� LQVDWLVIHFKD�� OD� FXDO� FRQ�
EXHQDV�HVWUDWHJLDV�GH�PHUFDGR�SRGUtD�DVXPLU�QXHVWUD�HPSUHVD��
�
'DGRV� HVWRV� DQWHFHGHQWHV� VH� YH� HQ� OD� FUHDFLyQ� GH� HVWD� HPSUHVD�� JUDQ�
SRVLELOLGDG� SDUD� LQFXUVLRQDU� HQ� HO� PHUFDGR� FRQ� XQD� IUXWD� GH� EXHQD�
FDOLGDG� \� D� SUHFLRV� IDYRUDEOHV�� � D� ILQ� GH� TXH� HO�PiV� EHQHILFLDGR� VHD� HO�
FRQVXPLGRU�ILQDO��
�
7DPELpQ�VH�SXGR�FRQFOXLU�TXH�VL�OD�SURGXFFLyQ�GH�OD�HPSUHVD�VREUHSDVD�OD�
GHPDQGD� LQVDWLVIHFKD�� ORV� H[FHGHQWHV� VH� SRGUtDQ� FRPHUFLDOL]DU� FRQ� ORV�
FHQWURV�GH�DFRSLR�GH�6DQWDIp�GH�%RJRWi�\�&DOL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
��(678',2�7e&1,&2�

�
����7$0$f2�'(/�352<(&72�
�
(VWD�HPSUHVD�HV�FRQFHELGD�LQLFLDOPHQWH�FRPR�PLFURHPSUHVD�SDUD�TXH�VX�
SODQWD� GH� SHUVRQDO� QR� VXSHUH� ORV� ��� WUDEDMDGRUHV� \� VX� FDSLWDO� LQLFLDO� QR�
SDVD� ORV� ���� VDODULRV� PtQLPRV� OHJDOHV� YLJHQWHV�� 'DGDV� ODV� FDUDFWHUtVWLFDV�
DQWHULRUHV�HVWD�HPSUHVD�VH�HQPDUFD�GHQWUR�GHO�JUXSR�PD\RULWDULR�\�FRP~Q�
HQ�&RORPELD��
�
�/D� UD]yQ�\�REMHWR� VRFLDO�GH� OD�HPSUHVD�HVWi�FRQFHQWUDGD�HQ�HO�FXOWLYR�\�
FRPHUFLDOL]DFLyQ� GH� SLWDKD\DV� GHVWLQDGDV� D� DTXHOORV� HVWDEOHFLPLHQWRV�
GHGLFDGRV�D�YHQGHU�IUXWDV�HQ�HO�iUHD�PHWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV���
�
(O� iUHD� WRWDO� GHO� FXOWLYR� VHUi� GH� GRV� KHFWiUHDV� \� OD� � SURGXFFLyQ� TXH� VH�
REWHQJD�VHUi�ORV�~QLFRV�LQJUHVRV�FRQ�ORV�TXH�FRQWDUi�OD�HPSUHVD���
�
������ /RV� IDFWRUHV� TXH� GHWHUPLQDQ� HO� WDPDxR� GHO� SUR\HFWR� VH� UHILHUHQ� DO�
PHUFDGR��FRVWRV��GLVSRQLELOLGDG�GH�LQVXPRV�\�PDWHULDOHV�\�PDQR�GH�REUD��
�
��������7RPDQGR�FRPR�EDVH�HO�UHVXOWDGR�GH�ODV�HQFXHVWDV��VH�SXHGH�GHFLU�
TXH�HO�������GH�ODV�HPSUHVDV�HVWDUtDQ�GLVSXHVWDV�D�FRPSUDU�OD�SURGXFFLyQ�
GHO�SUR\HFWR�OR�FXDO�VHUtD�PX\�YHQWDMRVR�SDUD�ORV�LQYHUVLRQLVWDV��
�
��������(VWH�SUR\HFWR�GH�HPSUHVD�VH�FODVLILFD�GHQWUR�GHO�VHFWRU�GHO�DJUR�SRU�
OR� WDQWR� OD� GHWHUPLQDFLyQ� GH� FRVWRV� GLUHFWRV� \� ILMRV�� HQ� HO� FXOWLYR� \�
FRPHUFLDOL]DFLyQ� GH� SLWDKD\D� DPDULOOD� VH� GLVFULPLQD� � GH� OD� VLJXLHQWH�
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PDQHUD�� 1yPLQD�� $SRUWHV� SDWURQDOHV�� 3UHVWDFLRQHV� 6RFLDOHV�� 6HUYLFLRV�
3~EOLFRV�H�LQVXPRV�\�PDWHULDOHV��
�
��������(Q�FXDQWR�D�LQVXPRV�\�PDWHULDOHV�HVWRV�WLHQHQ�TXH�YHU�FRQ�HO�FXOWLYR�
\� FRPHUFLDOL]DFLyQ� \� ORV� FXDOHV� FRQWULEX\HQ� FRQ� HO� EXHQ� IXQFLRQDPLHQWR�
GHO� SUR\HFWR� \� pVWRV� VRQ�� $ERQRV�� LQVHFWLFLGDV�� 6HPLOODV�� KHUUDPLHQWDV� \�
WXWRUHV��
�
���������/D�PDQR�GH�REUD�VH�FODVLILFD�HQ�'LUHFWD�H�LQGLUHFWD��OD�SULPHUD�WLHQH�
TXH�YHU�FRQ�HO�FXOWLYR�FRPR�OR�VRQ�ORV�MRUQDOHURV�\�HO�FDSDWD]�\�OD�VHJXQGD�
FRQ� OD� SDUWH� DGPLQLVWUDWLYD� FRPR� OR� HV� HO� *HUHQWH�� 6HFUHWDULD� \� HO�
&RQWDGRU��
�
������ � 6X� FDSDFLGDG� HVWi� GHWHUPLQDGD� SRU� VX� SURGXFFLyQ�� OD� FXDO� VH�
LQLFLDUi�D�SDUWLU�GH� ORV����PHVHV�FXDQGR�VH� WHQJD� OD�SULPHUD�FRVHFKD�� ODV�
GRV�KHFWiUHDV�WHQGUiQ�XQD�SURGXFFLyQ�HVWLPDGD��GH�����NLORV�VHPDQDOHV��
OD�FXDO���YD�DVFHQGLHQGR�D�PHGLGD�TXH�HO�FXOWLYR�DOFDQFH��PDGXUH]���KDVWD�
GHVSXpV�GH� ORV� FXDWUR�DxRV� VH� WHQGUi� XQD�SURGXFFLyQ� VHPDQDO� GH� ������
NLORV�SRU�VHPDQD��
�
(VWH�SUR\HFWR�FRQWHPSOD�XQ� LQFUHPHQWR�HQ� OD�FREHUWXUD�GH� OD�GHPDQGD��
JHQHUDGD� SRU� HO� DXPHQWR� SDXODWLQR� GH� OD� SURGXFFLyQ� D�PHGLGD� TXH� HO�
VHPEUDGR�YD�REWHQLHQGR�VX�PD\RU�HVSOHQGRU��
�
��������/D�FDSDFLGDG�WRWDO�GLVHxDGD�WHQGUi�HQ�HO�SULPHU�DxR�GHO�SUR\HFWR��
XQD� GHPDQGD� GH� ���� MRUQDOHV� SRU� KHFWiUHD� ORV� FXDOHV� VH� XWLOL]DUiQ� HQ�
DGHFXDFLyQ�GHO� WHUUHQR��DKR\DGR��FRQVWUXFFLyQ�HVSDOGHUDV��FRQVWUXFFLyQ�
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\� SUHSDUDFLyQ� GH� DOPDFLJR�� FROJDGD� \� DPDUUH�� GHV\HUEDV�� FRQWURO�
VDQLWDULR��DSOLFDFLyQ�IHUWLOL]DQWHV��SRGDV�\�HQWUHVHFDV��
�
3DUD� HO� VHJXQGR� DxR� FXDQGR� LQLFLD� OD� SURGXFFLyQ� FRQ� ������ NLORV� SRU�
KHFWiUHD� VH� XWLOL]DUDQ� ��� MRUQDOHV� SDUD� ODERUHV� GH� PDQWHQLPLHQWR� \�
UHFROHFFLyQ�GH�OD�IUXWD��
�
3DUD�HO� WHUFHU�DxR� VH�GXSOLFD� OD�SURGXFFLyQ�D������� NLORV�SRU�KHFWiUHD� OR�
TXH� LPSOLFD� HO� DXPHQWR� GH� ORV� MRUQDOHV� D� ����� SDUD� VHU� XWLOL]DGRV� HQ� OD�
UHFROHFFLyQ��
�
3DUD�HO�FXDUWR�\�TXLQWR�DxR�OD�SURGXFFLyQ�OOHJDUi�D�������NLORV�SRU�KHFWiUHD�
WLHPSR�HQ�HO� FXDO� HO� FXOWLYR�DOFDQ]D� VX�Pi[LPD�PDGXUH]�SDUD� OR� FXDO� VH�
XWLOL]DUDQ�����\�����MRUQDOHV�UHVSHFWLYDPHQWH��
�
��������/D�VLJXLHQWH�HV�OD�FDSDFLGDG�LQVWDODGD��
�
&XDGUR�����&DSDFLGDG�LQVWDODGD��

+(&7É5($6� 352'8&&,Ð1�$f2�
352<(&72� 325�.,/26�

180(52�'(�
-251$/(6�

�� �� �� ����
�� �� ����� ����
�� �� ������ ����
�� �� ������ ����
�� �� ������ ����
�
&RPR�VH�REVHUYD�HQ�HO�FXDGUR����OD�SURGXFFLyQ�LQLFLD�D�SDUWLU�GHO�VHJXQGR�
DxR�� \� DXPHQWD� KDVWD� OOHJDU� D� VX� Pi[LPD� SURGXFFLyQ� GHVSXpV� GH� ORV� ��
DxRV�FXDQGR�HO�FXOWLYR�DOFD]D�VX�PDGXUH]��DO�LJXDO�HQ�OD�~OWLPD�FROXPQD�VH�
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REVHUYD� TXH� HO� DxR� GH� PD\RU� XWLOL]DFLyQ� GH� PDQR� GH� REUD� GLUHFWD� HV�
SULPHU�DxR��GRQGH�VH�UHDOL]D�OD�PD\RU�LQYHUVLyQ�GHO�SUR\HFWR��
�
�������� � /D� FDSDFLGDG� XWLOL]DGD� HQ� OR� TXH� D�PDQR� GH� REUD� UHVSHFWD�� VH�
XWLOL]DUi� HO� ����� HQ� OR� TXH� UHVSHFWD� DO� FXOWLYR� \� FRPHUFLDOL]DFLyQ� GH� OD�
SLWDKD\D��\D�TXH�VL�VH�XWLOL]DUD�XQ�SRUFHQWDMH�PHQRU��HVWR�SRGUtD�DIHFWDU�HO�
EXHQ�IXQFLRQDPLHQWR�GHO�PLVPR��HQ�WDO�VHQWLGR�VH�XWLOL]DUDQ�SDUD�HO�SULPHU�
DxR�����MRUQDOHV��SDUD�HO�VHJXQGR�����MRUQDOHV��SDUD�HO�WHUFHUR�����MRUQDOHV��
SDU�HO�FXDUWR�����MRUQDOHV�\�SDUD�HO�~OWLPR�DxR�GHO�SUR\HFWR�����MRUQDOHV��
�
����/2&$/,=$&,Ð1�
�
/D� HPSUHVD� HVWDUi� ORFDOL]DGD� HQ� OD� YHUHGD� 0RUHOLD� FRQ� MXULVGLFFLyQ� GHO�
PXQLFLSLR�GH�3HUHLUD��
�
������ /D�XELFDFLyQ�JHRJUiILFD�GHO�SUR\HFWR� VHUi�HQ�&RORPELD�� ORFDOL]DGD�
HQ� OD� HVTXLQD� QRURHVWH� GHO� FRQWLQHQWH� GH� $PpULFD� GHO� 6XU�� HQWUH� ODV�
ODWLWXGHV����D����JUDGRV�QRUWH�\�ORQJLWXGHV����JUDGRV�\����JUDGRV�RFFLGHQWH��
OLPLWD�DO�QRUWH�FRQ�3DQDPi�\�HO�PDU�&DULEH��DO�HVWH�FRQ�9HQH]XHOD�\�%UDVLO��
DO�VXU�FRQ�(FXDGRU�\�3HU~�\�DO�RHVWH�FRQ�HO�RFpDQR�3DFtILFR��&RORPELD�HV�HO�
~QLFR�SDtV�HQ�$PpULFD�GHO�6XU�TXH�SRVHH�GRV�FRVWDV��
�
(VSHFtILFDPHQWH�HO�SUR\HFWR�HVWDUi�HQ�HO�'HSDUWDPHQWR�GH�5LVDUDOGD��
�
������ 3DUD� OD� PLFUROL]DFLyQ� VH� WHQGUiQ� HQ� FXHQWD� YDULRV� IDFWRUHV�
GHWHUPLQDQWHV�FRPR�OR�VRQ�HO�FOLPD���YtDV�GH�FRPXQLFDFLyQ��WUDQVSRUWH�GH�
LQVXPRV�\�PDWHULDOHV��HQ�WDO�VHQWLGR�VH�HVFRJLy�OD�)LQFD�HO�6� LOHQFLR�
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XELFDGD�HQ�OD�YHUHGD�0RUHOLD�D�XQ�NLOyPHWUR�GH�HVWDFLyQ�GH�SROLFtD�GH�6DQ�
-RDTXtQ�\�D�WUHV�NLOyPHWURV�GHO�FDVFR�XUEDQR�GH�OD�FLXGDG�GH�3HUHLUD���
�
��������(Q�FXDQWR�D�ORV�PHGLRV�GH�WUDQVSRUWH�\�YtDV�GH�FRPXQLFDFLyQ�HVWRV�
VH�HQFXHQWUDQ�HQ�PDJQtILFDV�FRQGLFLRQHV��\D�TXH�OD�ILQFD�(O�6LOHQFLR��pVWD�
XELFDGD� HQ� OD� YHUHGD� 0RUHOLD� D� �� NLOyPHWURV� GHO� FDVFR� XUEDQR� GH� OD�
FLXGDG� GH� 3HUHLUD�� FRQVLGHUDGD� UHODWLYDPHQWH� FHUFD� GHO� iUHD�
0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� FRQ� YtDV� GH� DFFHVR� GHELGDPHQWH�
DVIDOWDGDV� \� SDYLPHQWDGDV� DO� LJXDO� TXH� HO� WUDQVSRUWH� XUEDQR� OOHJD� KDVWD�
GLFKR�VHFWRU�FRQ�UXWDV�SHUPDQHQWHV��
�
��������/D�XELFDFLyQ�GH� ORV�FRQVXPLGRUHV�GHO�SURGXFWR�HVWRV�VRQ�WRGRV� ORV�
KDELWDQWHV� GHO� iUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� TXH� TXLHUDQ�
FRPSUDU� HO� SURGXFWR� HQ� ODV� GLIHUHQWHV� HQWLGDGHV� HQFDUJDGDV� GH� YHQGHU�
IUXWDV�YHUGXUDV�HQ�HVWDV�FLXGDGHV��
�
�������� /D� ORFDOL]DFLyQ�GH�PDWHULDOHV�H� LQVXPRV� ORV� KHPRV�GLYLGLGR�HQ�GRV�
PRGDOLGDGHV�� XQRV� TXH� VH� FRQVLJXHQ� HQ� OD� SDUWH� XUEDQD� FRPR� ORV� VRQ�
HOHPHQWRV�TXtPLFRV�SDUD�OD�IXPLJDFLyQ�\�PDWHULDOHV�YDULRV�GH�IHUUHWHUtD���\�
ORV�RWURV�TXH� VH�FRQVLJXHQ�HQ� OD�SDUWH� UXUDO�FRPR� ORV�PDWHULDOHV�XWLOL]DGRV�
SDUD�OD�FRQVWUXFFLyQ�GH�HVSDOGHUDV��
�
��������/DV�FRQGLFLRQHV�GH�YtDV�GH�FRPXQLFDFLyQ�\�PHGLRV�GH�����WUDQVSRUWH��
/D� ILQFD� HO� 6LOHQFLR� VH� HQFXHQWUD� HQ� OD� YHUHGD� 0RUHOLD�� XELFDGD� D� ����
PLQXWRV� GHO� FDVFR� XUEDQR� GH� OD� FLXGDG� GH� 3HUHLUD�� OD� FRPXQLFDFLyQ� VH�
KDFH� � SRU� YtD� WHUUHVWUH� SRU� FDUUHWHUD� SDYLPHQWDGD� \� GHELGDPHQWH�
VHxDOL]DGD�� OR�FXDO� IDFLOLWD�TXH�DO� OXJDU�VH�DFFHGD�VLQ�FRQWUDWLHPSRV�SDUD�



G

G `XG G

HO�WUDQVSRUWH�GH�PDWHULDOHV�H�LQVXPRV�DO�LJXDO�TXH�EULQGD�JUDQ�RSRUWXQLGDG�
SDUD�HO�WUDQVSRUWH�GHO�SURGXFWR�KDVWD�ORV�GLIHUHQWHV�SXQWRV�GH�YHQWD��
�
(V� GH� UHVDOWDU� TXH� OD� YHUHGD� 0RUHOLD� FXHQWD� FRQ� WUDQVSRUWH� XUEDQR�
SHUPDQHQWH�� DO� LJXDO� TXH� D� ODV� YtDV� VH� OHV� KDFH� XQ� SHUPDQHQWH�
PDQWHQLPLHQWR� SRU� SDUWH� GH� ODV� DGPLQLVWUDFLRQHV� ORFDOHV� SDUD� HO� EXHQ�
IXQFLRQDPLHQWR�GHO�VHFWRU��
�
���������&RPR�VH�DQRWy�DQWHULRUPHQWH�SRU�VX�FHUFDQtD�FRQ�HO�iUHD�XUEDQD��
ORV�VHUYLFLRV�S~EOLFRV�VRQ�FXELHUWRV�SRU� ODV�(PSUHVDV�3~EOLFDV�GH�3HUHLUD�ODV�
FXDOHV� VXPLQLVWUDQ� VHUYLFLRV� GH� OX]�� DJXD�� DOFDQWDULOODGR�� UHFROHFFLyQ� GH�
EDVXUDV�\�WHOpIRQR��TXH�VH�VXPLQLVWUD�HQ�ySWLPDV�FRQGLFLRQHV��
�
���������(O�HMH�FDIHWHUR�OR�WLHQH�WRGR�SDUD�FRQYHUWLUVH��HQ�SRFRV�DxRV��HQ�OD�
PiV�LPSRUWDQWH�SODWDIRUPD�H[SRUWDGRUD�GH�&RORPELD��8QD�SREODFLyQ�FRQ�
XQRV� YDORUHV� HPSUHQGHGRUHV� \� DELHUWRV� \� DELHUWRV� D� HOHPHQWRV� GH�
LQWHJUDFLyQ�WDOHV�FRPR�OD�DXWRSLVWD�GHO�FDIp�\�HO�FDQDO� UHJLRQDO�7HOHFDIp��
XQ� FROFKyQ� GH� VHJXULGDG� FLPHQWDGR� HQ� OD� DPHQD]DGD� HFRQRPtD�
FDIHWHUD��XQD�XELFDFLyQ�HVWUDWpJLFD�HQWUH�ORV�WUHV�PD\RUHV�FHQWURV�XUEDQRV�
GHO� SDtV� \� XQ� UpJLPHQ� WULEXWDULR� HVSHFLDO� GHILQLGR� SRU� ODV� OH\HV� FRPR� OD�
4XLPED\D��\�OD������
�
(O� GHSDUWDPHQWR� GH� 5LVDUDOGD� VH� FRQYLHUWH� KR\� HQ� XQD� WLHUUD� OOHQD� GH�
RSRUWXQLGDGHV��TXH�KLVWyULFDPHQWH�VH�KDQ�FDUDFWHUL]DGR�SRU�HO�EXHQ�QLYHO�
GH�YLGD�TXH�GHMy�OD�HFRQRPtD�FDIHWHUD��YHQLGD�D�PHQRV�D�SULQFLSLRV�GH�OD�
GpFDGD�GH� ORV� � QRYHQWD� FRQ� HO� URPSLPLHQWR� GHO� SDFWR� LQWHUQDFLRQDO� GH�
FXRWDV��SHUR�TXH�D� OR� ODUJR�GH� OD�H[LVWHQFLD��JHQHUy�HQ� OD� UHJLyQ�PXFKD�
ULTXH]D��



G

G `YG G

(Q�HVH� LQVWDQWH�HO�SUREOHPD�VH�FRQYLUWLy�HQ�XQD�RSRUWXQLGDG�SDUD�EXVFDU�
RWUDV�IRUPDV�GH�YLGD�H�LQJUHVRV��$O�QR�UHDFFLRQDU�HO�SUHFLR�LQWHUQDFLRQDO�GHO�
FDIp� VH� HPSLH]D�D� KDEODU� GH� 5LVDUDOGD� FRPR�SROR� LQGXVWULDO� FRPHUFLDO� \�
WXUtVWLFR���
�
6H� FRPLHQ]D� D� KDEODU� GH� OD� GLYHUVLILFDFLyQ� SDUD� ODV� ]RQDV� FDIHWHUDV� \�
VXUJHQ� H[SHULHQFLDV� FRPR� ODV� JUDQMDV� H[SHULPHQWDOHV� \� OD� XWLOL]DFLyQ� GH�
ILQFDV�FRPR�FHQWURV�WXUtVWLFRV��
�
$GHPiV� 3HUHLUD� VH� FRQYLHUWH� HQ� HO� FHQWUR� FRPHUFLDO� GHO� (MH� &DIHWHUR� \�
QRUWH�GHO� YDOOH�FRQ� OD� LQVWDODFLyQ�GH�JUDQGHV�KLSHUPHUFDGRV�FRPR� OD�����
DOPDFHQHV�e[LWR��0DNUR�\�&DUUHIRRO��
�
��������/DV�DFWLYLGDGHV�FRPHUFLDOHV�H�LQGXVWULDOHV�HVWiQ�UHODFLRQDGDV�FRQ�OD�
XELFDFLyQ�HVWUDWpJLFD�GHO�PXQLFLSLR�GHQWUR�GHO�GHQRPLQDGR��7ULiQJXOR�GH�
2UR���HQWUH�ODV�FLXGDGHV�GH�0HGHOOtQ��6DQWDIp�GH�%RJRWi�\�&DOL��
�

/D� SURGXFFLyQ� FDIHWHUD� KD� VLGR� WUDGLFLRQDO� HQ� HO� VHFWRU� JUDFLDV� D� OD�
YRFDFLyQ�GH�ORV�VXHORV��/D�LQGXVWULD�PDQXIDFWXUHUD�FRQFHQWUD�PiV�GHO�����
GH� OD�SURGXFFLyQ�HQ� OD� FLXGDG�GH� 3HUHLUD�� FXHQWD�FRQ�XQ� WRWDO� GH� ������
HVWDEOHFLPLHQWRV� LQGXVWULDOHV�� GHGLFDGRV� HVSHFLDOPHQWH� DO� SURFHVDPLHQWR�
GH� DOLPHQWRV� \� EHELGDV�� OD� PHWDOPHFiQLFD� \� ODV� FRQIHFFLRQHV�� (O� ÉUHD�
0HWURSROLWDQD� � HV� FRQVLGHUDGD� FRPR� OD� UHJLyQ� � FRPHUFLDO� GHO� DQWLJXR�
&DOGDV� \� VX� DIOXHQFLD� VH� KD� H[WHQGLGR� KDVWD� OD� SDUWH� QRUWH� GHO�
GHSDUWDPHQWR�GHO�9DOOH��HO�Q~PHUR�GH�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�HV�GH�
�������
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(Q� OD� DFWLYLGDG� DJURSHFXDULD�� 3HUHLUD� RFXSD� XQ� OXJDU� SUHSRQGHUDQWH��
SXHVWR�TXH�HV�HO�SULPHU�PXQLFLSLR�SURGXFWRU�GH�FDIp�HQ�&RORPELD��FRQ�XQ�
WRWDO�GH��������+HFWiUHDV� VHPEUDGDV��DGHPiV��HV�HO�PD\RU�SURGXFWRU�GH�
FDxD� GH� D]~FDU� LQGXVWULDO� SDQHOHUD� GHO� GHSDUWDPHQWR� ������� +HFWiUHDV�
VHPEUDGDV���VHJXLGR�GHO�SOiWDQR��������+HFWiUHDV���\XFD������+HFWiUHDV���
SLxD������+HFWiUHDV��\�FDFDR������+HFWiUHDV���6H�H[SORWDQ�WDPELpQ�PLQDV�
GH�FDOL]D��(O� VLVWHPD�ILQDQFLHUR�GH� OD�FLXGDG�SUHVHQWy�HQ������XQ�WRWDO�GH�
��������PLOORQHV�GH�SHVRV�HQ�FDSWDFLRQHV�\���������PLOORQHV�GH�SHVRV�HQ�
FRORFDFLRQHV��

3HUHLUD� HV� HO� FHQWUR� YLDO� D� GRQGH� FRQIOX\HQ� ODV� FDUUHWHUDV� QDFLRQDOHV��
&XHQWD� FRQ� VHUYLFLR� DpUHR� HQ� HO� DHURSXHUWR� 0DWHFDxD�� FRQ� XQ�
PRYLPLHQWR� GH� �������� SDVDMHURV� QDFLRQDOHV� GH� HQWUDGD� \� �������� GH�
VDOLGD���������SDVDMHURV�H[WUDQMHURV�GH�HQWUDGD�\��������GH�VDOLGD��0RYLOL]D�
D� QLYHO� QDFLRQDO� ���� WRQHODGDV� GH� HQWUDGD� \� ������ GH� VDOLGD�� D� QLYHO�
LQWHUQDFLRQDO�������WRQHODGDV�GH�HQWUDGD�\�����GH�VDOLGD���

/D� SULQFLSDO� DFWLYLGDG� LQGXVWULDO� GHO� ÉUHD� 0HWURSROLWDQD� 3HUHLUD�
'RVTXHEUDGDV�HVWD�HQFDPLQDGD�HQ� ODV�FRQIHFFLRQHV�� OD�FXDO� OH�KD�GDGR�
JUDQ�IDPD�QDFLRQDO�\�KD�OOHJDGR�D�RFXSDU�HO�SULPHU�SXHVWR�HQ�&RORPELD��
VXSHUDQGR� D� FLXGDGHV� LPSRUWDQWHV� GHO� SDtV� FRPR� 6DQWDIp� GH� %RJRWi��
0HGHOOtQ�\�&DOL��

2WUD� DFWLYLGDG� LQGXVWULDO� GHVWDFDGD� HVWi� HQ� HO� FDPSR� GHO� SDSHO�� FRQ�
HPSUHVDV�WDQ�LPSRUWDQWHV�FRPR�3DSHOHV�1DFLRQDOHV�\�&ROSDSHO��

�
�������� 6HJ~Q� GDWRV� VXPLQLVWUDGRV� SRU� HO� 'HSDUWDPHQWR� GH� 3ODQHDFLyQ�
0XQLFLSDO� GHO� 0XQLFLSLR� GH� 3HUHLUD� � HO� FOLPD� GHO� � ÉUHD� 0HWURSROLWDQD�
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3HUHLUD�'RVTXHEUDGDV� WLHQH� XQ� SURPHGLR� � GH� WHPSHUDWXUD� GH� ��� JUDGRV�
FHQWtJUDGRV���\�XQDV�SUHFLSLWDFLRQHV�PHGLD�DQXDO�GH�������P�P��FRQ�XQRV�
SHULRGRV�GH�OOXYLD�HQWUH�ORV�PHVHV�GH�DEULO�D�MXQLR�\�GH�DJRVWR�D�QRYLHPEUH��
FLUFXQVWDQFLD�TXH� IDYRUHFH�QRWDEOHPHQWH�HO�FXOWLYR�GH� OD� IUXWD�� WRGD�YH]�
TXH� HVWH� UHTXLHUH� WHPSHUDWXUDV� KDVWD� GH� ��� JUDGRV� SDUD� IDYRUHFHU� VX�
FXOWLYR�\�SURGXFFLyQ��
�
����,1*(1,(5Ì$�'(/�352<(&72�
�
(O�HVWXGLR�GH� LQJHQLHUtD� VH�RULHQWDUi�D�EXVFDU�XQD� IXQFLyQ�GH�SURGXFFLyQ�
HQ�WpUPLQRV�WpFQLFRV�TXH�PD[LPLFH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�D�OD�JHVWLyQ�\�
GHVDUUROOR� GHO� FXOWLYR� \� FRPHUFLDOL]DFLyQ� GH� OD� SLWDKD\D�� \� SDUD� HOOR� � VH�
XWLOL]DUi� WpFQLFDV� DGHFXDGDV� HQ� OD� SUHSDUDFLyQ� GHO� WHUUHQR� � \� VHPEUDGR�
JXDUGDQGR� ODV� GLVWDQFLDV� UHTXHULGDV� SDUD� TXH� HVWH� SXHGD� GHVDUUROODUVH�
QRUPDOPHQWH�\�VH� OH�SXHGD�KDFHU�XQ�DGHFXDGR�PDQWHQLPLHQWR��SDUD�WDO�
ILQ�VH�XWLOL]DUi�ORV�WXWRUHV�QHFHVDULRV�SDUD�TXH�HVWRV�VLUYDQ�GH�VRVWpQ�\�DSR\R�
D� ODV� SODQWDV� GH� SLWDKD\D�� WDPELpQ� VH� KDUi� XQD� IHUWLOL]DFLyQ� FRQ� DERQRV�
RUJiQLFRV� FRPR� OD� JDOOLQD]D� SDUD� TXH� HVWR� FRQWULEX\D� D� XQD� EXHQD�
QXWULFLyQ�GHO� SODQWtR�� � HQ� OD� UHFROHFFLyQ� VH� WHQGUi� HQ� FXHQWD� OD�PDGXUH]�
DGHFXDGD� GH� OD� IUXWD� \� HO� FRUWH� WpFQLFR� GHO� SHG~FXOR�� pVWD� XQD� YH]�
VHOHFFLRQDGD� VH� HPSDFDUi� HQ� FDQDVWLOODV� SOiVWLFDV� SDUD� XQ� EXHQ�
DOPDFHQDMH�\�PDQHMR�GXUDQWH�HO�WUDQVSRUWH�KDFLD�ORV�GHVWLQDWDULRV�ILQDOHV��
�
������$�FRQWLQXDFLyQ�VH�GHVFULEH�OD�IRUPD�WpFQLFD�SDUD�HO�FXOWLYR�GH�OD�
SLWDKD\D��
�
��������/D�OLPSLH]D�GHO�WHUUHQR�FRQVLVWH�HQ��GHMDU�OLEUH�GH�PDOH]D��UDVWURMRV�\�
iUEROHV�TXH�VRPEUHHQ�ODV�SODQWDV�GH�SLWDKD\D��6LHPSUH�TXH�VHD�SRVLEOH�\�
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EDUDWR��VH�GHEHQ��VDFDU�ODV�URFDV�\�SLHGUDV�TXH�GHVSXpV�SXHGDQ�HVWRUEDU�
D�OD�HMHFXFLyQ�GH�ODV��ODERUHV�GH�PDQHMR�\�FXLGDGR�GHO�SODQWtR��$O�FRUWDU�ORV�
iUEROHV�JUDQGHV�GH�XQ� WHUUHQR�� VH�GHEH�WHQHU�HO�FXLGDGR�GH�HOLPLQDU� VyOR�
DTXHOORV� TXH� SXHGDQ� GDU� VRPEUD� D� ODV� SODQWDV� GH� SLWDKD\D�� /RV� iUEROHV�
TXH�QR�VRPEUHHQ�HO�SODQWtR�GHEHQ�GHMDUVH���SXHV�QR�VH�WUDWD�GH�DUUDVDU�OD�
YHJHWDFLyQ��7DPELpQ�KD\�TXH�FRQVLGHUDU�OD�SRVLELOLGDG�GH�XVDU�ORV�WRFRQHV�
R� WURQFRV�GH� ORV�iUEROHV�GHUULEDGRV��FRPR� WXWRUHV�PXHUWRV��SDUD�DVt�EDMDU�
FRVWRV��
�
GZ�������(O�WUD]DGR�GH�VXUFRV�\�HVWDTXLOODGR�VH�KDFH�HO��WUD]DGR�GH��ORV�VXUFRV�
D� XQD� GLVWDQFLD� GH� ����PHWURV� � \� SRVWHULRUPHQWH� � � HO� HVWDTXLOODGR� D� XQD�
GLVWDQFLD�GH���PHWURV��SDUD�VHxDODU�HO�OXJDU�HQ�TXH�TXHGDUi�FDGD�XQD�GH�
ODV�SODQWDV�GH�SLWDKD\D��FRQ�VX�UHVSHFWLYR�WXWRU��
��
��������(O�KR\DGR�GHO�WHUUHQR�ORV�KXHFRV�VH�KDFHQ�HQ�ORV�OXJDUHV�VHxDODGRV�
SRU�ODV�HVWDFDV��SDUD�VHPEUDU�ORV�WXWRUHV��(O�WDPDxR�GH�ORV�KXHFRV�HV�GH����
FHQWtPHWURV�GH�GLiPHWUR�\����FHQWtPHWURV�KRQGR�� (Q�ORV�PLVPRV�OXJDUHV�
VH�KDFH�HO�KR\DGR�SDUD�OD�VLHPEUD�GH�ODV�SODQWDV�GH�SLWDKD\D�G
�
GZ�������3DUD�HO�PDQHMR�GH� OD� VHPLOOD� VH�FRPSUDUDQ� IUXWDV�GH�SLWDKD\D�GH�
RSWLPD� FDOLGDG� EXVFDQGR� FRQ� HOOR� REWHQHU� VHPLOODV� TXH� QRV� JDUDQWLFHQ�
SODQWDV� � IXHUWHV�\� UHVLVWHQWHV�D�SODJDV�� � ODV�FXDOHV�VH�VHPEUDUDQ� �HQ�EROVDV�
GH�SROLHWLOHQR��XQD�YH]� � OD�SODQWD�\D�HVWp�HQUDL]DGD�VRQ�WUDQVSODQWDGDV�DO�
WHUUHQR� GHILQLWLYR�� OR� TXH� SUHVHQWD� YDULDV� YHQWDMDV�� PHQRV� SpUGLGDV� GH�
SODQWDV� HQ� HO� � FDPSR�� JDQDQFLD� GH� WLHPSR� SRUTXH� OD� SODQWD� \D� YD�
UHWRxDGD� \� VH� REWLHQHQ� SODQWDV� PiV� VDQDV� \� YLJRURVDV�� DO� HOLPLQDUVH� ODV�
SODQWDV�HQIHUPDV�\�GHIHFWXRVDV���
��
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�������� &RQVWUXFFLyQ� HVSDOGHUDV� R� WXWRUHV� FRQVLVWH� HQ� HODERUDU� FKLTXHURV�
TXH�VRQ�XQD�HVWUXFWXUD�GH�JXDGXD�R�PDGHUD�ILQD�GH���PHWURV�GH�DOWXUD�\���
PHWURV� GH� DQFKR�� OD� HVWUXFWXUD� HVWD� FRPSXHVWD� SRU� FXDWUR� SiUDOHV� TXH�
VRVWLHQHQ�FXDWUR�KRUL]RQWHV�DVHJXUDGRV�HQWUH�VL��FDGD�FKLTXHUR�GHEH�HVWDU�
VHSDUDGR�SRU� ��PHWURV� XQR�GHO� RWUR� \� VH� VLHPEUD�QRUPDOPHQWH� ��SODQWDV�
SRU�FKLTXHUR����HO��XVR�GH�pVWDV�HQ�HO�FXOWLYR�GH�SLWDKD\D�HV�LQGLVSHQVDEOH��
SXHV� HOOR� � IDFLOLWD� HO� FUHFLPLHQWR� \� GHVDUUROOR� GH� OD� SODQWD� VLUYLpQGROH� GH�
VRVWpQ�\�VREUH�WRGR�SRUTXH�SHUPLWHQ�TXH�VH�SUHVHQWHQ�ORV�WDOORV�FROJDQWHV��
TXH�VRQ�ORV�TXH�SURGXFHQ�ORV�IUXWRV��
�
Z������� � /D�FROJDGD�GH� OD�SODQWD� OD�FXDO� �FRQVLVWH�HQ�FROJDU� OD�SODQWD�GH�
SLWDKD\D�GH�ODV�HVSDOGHUDV�R�WXWRUHV�
��
���������(O�DPDUUH�FRQVLVWH�TXH�XQD�YH]�SXHVWDV�OD�SODQWD�VREUH�OD�HVSDOGHUD�
VH�SURFHGH�D�DPDUUDUOD��FRQ�HO�ILQ�GH�TXH�HVWD�GH�ILMH�D�OD�HVSDOGHUD�G
�
��������(O�GHV\HUEH�DO�SLH�GH�OD�SODQWD�GHEH�SUDFWLFDUVH�XQ�SODQWHR�PDQXDO�
FRQ� HO� ILQ� GH� QR� GDxDU� ORV� FDFWXV� QL� ODV� UDtFHV�� ODV� FDOOHV� SXHGHQ�
PDQWHQHUVH� OLPSLDV�PHGLDQWH�GHV\HUEDV�FRQ�PDFKHWH�R�JXDGDxDGRUD��(O�
XVR� GH� KHUELFLGDV� QR� HV� FRQRFLGR�� SHUR� ORV� KHUELFLGDV� VLVWpPLFRV� \� GH�
FRQWDFWR� TXHPDQ� \� SXGUHQ� ORV� WHMLGRV� DFXRVRV� PDWDQGR� OD� SODQWD�� 6H�
VXJLHUH� XWLOL]DU� KHUELFLGDV� GH� DFFLyQ� UHVLGXDO� HQ� HO� VXHOR� WDOHV� FRPR�
VLPD]LPD�\�IXVLODGH�G
�
�6LHQGR�OD�SLWDKD\D�XQ�FXOWLYR�GH�FUHFLPLHQWR�LQLFLDO�OHQWR��QR�FRPSLWH�ELHQ�
FRQ� ODV� PDOH]DV�� VREUH� WRGR� GXUDQWH� HO� SULPHU� DxR�� SRU� OR� FXDO� OD� OXFKD�
FRQWUD� OD�PDOD� KLHUED� � GHEH� FRPHQ]DU� LQFOXVR� DQWHV� GH� HVWDEOHFHUVH� HO�
SODQWtR��$O�FRQWUDULR�� ODV�PDOH]DV� WLHQHQ�FDSDFLGDG�SDUD�FUHFHU�FRQ�JUDQ�
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UDSLGH]�� SRU� OR� FXDO� GHEHQ� GH� VHU� HOLPLQDGDV� FXDQGR� WRGDYtD� VRQ�
SHTXHxDV��HYLWiQGRVH� OD�FRPSHWHQFLD�SRU� OX]��KXPHGDG�\�QXWULHQWHV�FRQ�
HO�FXOWLYR��
�
��������(O�FRQWURO��VDQLWDULR�VH�KDFH�SDUD�DWDFDU�ODV�SODJDV�\�HQIHUPHGDGHV�
SURSLDV�GHO�FXOWLYR�VH�KDUi�XQ�FRQWURO� LQWHJUDGR�FRQ�1XYiQ�SDUD�FRQWURODU��
OD�PRVFD� \� JXVDQR� GH� OD� IUXWD�� SDUD� ORV� SiMDURV� \� UDWRQHV� VH� FRQVWUXLUiQ�
WUDPSDV�D�ILQ�GH�HYLWDU�TXH�HVWRV�GDxHQ�OD�IUXWD��
�
3DUD�HO� FRQWURO� GH�HQIHUPHGDGHV� WDOHV� FRPR�SXGULFLyQ�SRU�EDFWHULRVLV� VH�
HIHFWXDUDQ�ODERUHV�GH�SRGDV�\�HQWUHVDFDV�GH�UDPDV�SDUD�TXLWDU�HO�SRVLEOH�
VRPEUtR�HO�FXDO�HV�HO�FDXVDQWH�GH�OD�SURSDJDFLyQ�GH�OD�HQIHUPHGDG��SDUD�
OD� DQWUDQRVLV� HV� GHFLU� PDQFKD� QHJUDV� HQ� HO� WDOOR� \� HO� IUXWR� VH� KDUi� XQ�
WUDWDPLHQWR�FRQ�IXUQJLFLGDV�D�EDVH�FREUH�FRPR�HV�HO�R[LFORUXUR�GH�FREUH��
�
��������� 3DUD� HVWH� FXOWLYR� GH� GRV� KHFWiUHDV� VH� DSOLFDUiQ� �� WRQ�DxR� GH�
JDOOLQD]D� \� ����� NJ�DxR� GH� IHUWLOL]DQWH� ���������� UHSDUWLGDV� HQ� �� R� ��
DSOLFDFLRQHV�SRU�DxR��$O� LJXDO� VH�DSOLFDUi�GH����JUDPRV�GH�DJUtPLQLV� �SRU�
SODQWD�DO�DxR��
�
/D� IHUWLOL]DFLyQ� VH� KDUi� HQ� IRUPD�GH�FRURQD�R� HQ�EDQGD�DOUHGHGRU� GH� OD�
SODQWD��D����R����FHQWtPHWURV�GHO�WDOOR�\�WDSDQGR�HO�SURGXFWR��

��
���������/D�SRGD�HV�XQD�SUDFWLFD�IXQGDPHQWDO�HQ�HO�FXOWLYR�GH�SLWDKD\D��<�
HVWD� FRQVLVWH� HQ� FRUWDU� ODV� UDPDV� GH� OD� SODQWD� SULQFLSDOPHQWH� ODV� OOHJDQ�
KDVWD�HO�SLVR��
�
�
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������ /D� VLJXLHQWH� HV� OD� GHVFULSFLyQ� WpFQLFD� GHO� SURFHVR� GH�
FRPHUFLDOL]DFLyQ��
�
��������(O�SURGXFWR��VH�UHFROHFWDUi�HQ�HVWDGR�SLQWyQ�\�VH�XWLOL]DUiQ��JXDQWHV�
GH�FXHUR�\� WLMHUDV�SRGDGRUDV�\� VH�GHEH�FRUWDU� OD� IUXWD�HQ�HO�SHGXF~OR� VLQ�
GDxDU� OD� UDPD�� \D� TXH� HVWR� VHUtD� FDXVDO� SDUD� TXH� GLVPLQX\D� OD� SUy[LPD�
FRVHFKD��
�
���������&RQVLVWH�HQ�WUDQVSRUWDU�OD�IUXWD�KDVWD�ODV�LQVWDODFLRQHV�GH�OD�ILQFD�D�
XQR�GH�ORV�OXJDUHV�GH�OD�FDVD�DFRQGLFLRQDGRV�FRPR�ERGHJD�GH�SURFHVR��
�
�������� � /D� VHOHFFLyQ� � VH� UHDOL]D� XWLOL]DQGR� FHSLOORV� VXDYHV� SDUD� TXLWDU� OD�
PXJUH�� ORV�UHVWRV�GH�HVSLQDV�\�UHVLGXRV�GH�IORUHV�VHFDV�\�KRUPLJDV��XQD�YH]�
UHDOL]DGD� HVWD� ODERU� VH� VHOHFFLRQD� SRU� HVWDGR� GH� VDQLGDG�� GDxRV� ItVLFRV��
WDPDxR�\�JUDGR�GH�PDGXUH]���
�
�������� � 8QD�YH]� VHOHFFLRQDGD� OD� IUXWD� VH�HPSDFD�HQ�FDQDVWLOODV�SOiVWLFDV�
FRQ�XQ�FRQWHQLGR�Pi[LPR�QR�VXSHULRU�D����NLORV�HYLWDQGR�FRQ�HOOR�TXH� OD�
IUXWD�QR�VH�GDxH�R�PDOWUDWH�GXUDQWH�HO�WUDQVSRUWH�D�ODV�GLIHUHQWHV�IUXWHUtDV��
�
�������� &XDQGR� OD� IUXWD� HV� HPSDFDGD� VH� WUDQVSRUWD� KDVWD� ORV� GLIHUHQWHV�
VLWLRV�FRPSUDGRUHV�GH�OD�IUXWD��
�
�
�
�
�
�
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������(O�FRQWURO�GH�FDOLGDG�VH�OOHYDUi�D�FDER�FRQ�OR�FRQFHUQLHQWH�DO�WHUUHQR��
ODV�VHPLOODV��HO�FXOWLYR��OD�UHFROHFFLyQ��OD�VHOHFFLyQ�\�HO�HPSDTXH��
�
�������� (O� WHUUHQR� VH� OH� KDUi� HO� DFRQGLFLRQDPLHQWR�DGHFXDGR�FRPR� OR� HV�
DUDGR�� DKR\DGR�� GHV\HUEH� \� DERQDGR�� SDUD� TXH� HVWH� WHQJD� ODV�
FRQGLFLRQHV� RSWLPDV� GH� FDOLGDG� TXH� QRV� JDUDQWLFH� HO� DVHQWDPLHQWR� GHO�
FXOWLYR��
�
���������6H�XWLOL]DUiQ�VHPLOODV�RUJiQLFDV���SDUD�HOOR�VH�FRPSUDUDQ�IUXWDV�GH�
RSWLPD�FDOLGDG�TXH�QRV�JDUDQWLFHQ�TXH�JHUPLQDUDQ�SODQWDV�IXHUWHV�\�
VDQDV��
�
�������� � $O� FXOWLYR� VH� OH� KDUi� ODV� ODERUHV� GH� GHV\HUEH�� FRQVWUXFFLyQ� GH�
WXWRUHV�� IXPLJDFLyQ� \� SRGDV� SDUD� TXH� pVWH� WHQJD� XQ� FRPSRUWDPLHQWR�
DFRUGH�\�SXHGD�SURGXFLU�IUXWDV�GH�RSWLPD�FDOLGDG��
�
��������3DUD�OD�UHFROHFFLyQ�VH�KDUi�XVR�GH�WLMHUDV�SRGDGRUDV�FXUYDV�SDUD�
FRUWDU�OD�IUXWD�MXVWDPHQWH�SRU��HO�SHQG~FXOR�\�GDxDU�OD�UDPD�\D�TXH�HVWR�
FDXVDUtD�GLVPLQXFLyQ�GH�OD�SUy[LPD�FRVHFKD��
�
���������3DUD�OD�VHOHFFLyQ�\�HPSDTXH�VH�GHEH�FODVLILFDU��GH�DFXHUGR�D�VX�
WDPDxR�\�PDGXUH]��VH�GHEH�HIHFWXDU�OLPSLH]D�FRQ�FHSLOORV�VXDYHV�D�ILQ�GH�
HYLWDU�TXH�HVWD�VH�GDxH�R�PDOWUDWH��SDUD�OXHJR�HPSDFDUOD�HQ�FDQDVWLOODV�
SOiVWLFDV�FRQ�XQ�SHVR�QR�VXSHULRU�D����NLORJUDPRV��
�
�������/D�SULPHUD�SURGXFFLyQ�VH��HVWLPD�D��ORV����PHVHV�GHVSXpV�GH�HQWUDU�
HQ�RSHUDFLyQ�OD�HPSUHVD��GHELGR�TXH�XQD�YH]�VH�KDFH�OD�VLHPEUD�VH�GHEH�
HVSHUDU�GLFKR�WLHPSR�SDUD�TXH�ODV�PDWDV�GH�SLWDKD\D�HPSLH]DQ�VX�
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SURGXFFLyQ��pVWDV�D�VX�YH]�WLHQHQ�XQD�YLGD�SURPHGLR�GH����D����DxRV�
VHJ~Q�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�HO�3URJUDPD�GH�'LYHUVLILFDFLyQ�GH�OD�
)HGHUDFLyQ�1DFLRQDO�GH�&DIHWHURV�GH�&RORPELD��
�
������3DUD�HO�SUR\HFWR�VH�XWLOL]DUiQ�ORV�VLJXLHQWHV�UHFXUVRV��
�
��������8QR�GH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GH�OD�DGPLQLVWUDFLyQ�HV�HO�IDFWRU�
KXPDQR�FRPR�HO�UHFXUVR�PiV�LPSRUWDQWH�GH�WRGD�OD�RUJDQL]DFLyQ��\D�TXH�
HV�HVWH�TXLHQ���XWLOL]D��GLVHxD��WUDQVIRUPD�\�SHUIHFFLRQD�ORV�GHPiV�UHFXUVRV�
TXH�OH�EULQGD�HO�PHGLR��
�
(V� GH� WHQHU�SUHVHQWH�TXH�HO� UHFXUVR� KXPDQR�QR�SXHGH� WHQHU�SURSLHGDG��
SHUR� VH� SXGR� DGPLQLVWUDU� ORV� UHFXUVRV� KXPDQRV� QHFHVDULRV� SDUD� OD�
REWHQFLyQ� GH� REMHWLYRV� GH� OD� HPSUHVD� \� VDWLVIDFFLyQ� GH� QHFHVLGDGHV�
FRPR�� OD� FRQVHFXFLyQ�� GHVDUUROOR�� DSURYHFKDPLHQWR�� HYDOXDFLyQ��
SURPRFLyQ�\�SHUPDQHQFLD�GH�ORV�HPSOHDGRV��
�
3RU� WDO� PRWLYR� VH� XWLOL]DUDQ� HPSOHDGRV� FRQ� HO� VLJXLHQWH� SHUILO�� FRQ� EXHQ�
GHVHPSHxR�ODERUDO�\�SDUD�OR�FXDO�HQ�FRQWUDSUHVWDFLyQ�VH�OH�FDQFHODUi�XQ�
VDODULR�DFRUGH�D�ODV�OH\HV�\�FLUFXQVWDQFLDV�SRU�ODV�FXDOHV�DWUDYLHVD�HO�SDtV��
�
(Q�WDO�VHQWLGR�HO�SHUVRQDO�GHO�SUR\HFWR�FRQ�H[FHSFLyQ�D�ORV�MRUQDOHURV�VHUiQ�
FRQWUDWDGRV� FRQ� FRQWUDWR� D� WHUPLQR� ILMR� D� XQ� DxR�� UHQRYDEOH� DO� ILQDO� GHO�
PLVPR�� HO� MRUQDOHUR� VH� FRQWUDWDUi� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� ODV�
WHPSRUDGDV�HQ�ODV�FXDOHV�VHDQ�UHTXHULGRV��
�
���������3DUD�TXH�HO�FXOWLYR�\�FRPHUFLDOL]DFLyQ�VH�DGHFXH�D�OD�
FLUFXQVWDQFLDV�GHEH�FRQWDU�FRQ�ORV�UHFXUVRV�ItVLFRV�QHFHVDULRV�SDUD�HO�EXHQ�
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IXQFLRQDPLHQWR�GHO�PLVPR��HQ�WDO�VHQWLGR�VH�FRQWDUi�FRQ�ODV�VLJXLHQWHV�
KHUUDPLHQWDV�TXH�VHUiQ�XWLOL]DGDV�HQ�ODV�GLIHUHQWHV�ODERUHV�TXH�UHTXLHUH�HO�
SURFHVR��&DQDVWLOODV�SOiVWLFDV��IXPLJDGRUDV�PDQXDOHV��D]DGRQHV��SLFDV��
SDODV��WLMHUDV�SRGDGRUDV��JXDQWHV�GH�FDUQD]D��\�FDUUHWDV�WLSR�EXJJ\���
�
�������� /D�SLWDKD\D�HV�XQD�SODQD� UXVWLFD�� VLQ�PD\RUHV�SUREOHPDV� VDQLWDULRV�
UHSRUWDGRV�KDVWD�HO�PRPHQWR��HQ�WDO�VHQWLGR�VH�XWLOL]DUiQ�HQ�OD�IHUWLOL]DFLyQ�
DERQRV�RUJiQLFRV�FRPR�OD�JDOOLQD]D�OD�FXDO�VH�OH�FRPSUDUi�D�SURGXFWRUHV�
GH� OD� UHJLyQ� HQ� FDQWLGDG� GH� �� WRQHODGDV� SRU� DxR� SDUD� HO� SUR\HFWR�� \�
IHUWLOL]DQWH� DUWLILFLDO� FRPR� OR� HV� ���������� TXH� VH� DGTXLULUi� D� DOPDFHQHV�
DJURSHFXDULRV� GH� OD� FLXGDG� GH� 3HUHLUD�� HQ� XQ� WRWDO� GH� ������ SDUD� HO�
SUR\HFWR��
�
(Q�FXDQWR�DO�FRQWURO�ILWRVDQLWDULR�VH�DSOLFDUi�VROR�HO�SHVWLFLGD�R[LFORUXUR�GH�
FREUH���XQLGDGHV�DO�DxR��HQ�FXDQWR�D�ORV�LVHFWLFLGDV��QR�VH�XWLOL]DUiQ�SRU�ODV�
UD]RQHV�DQWHULRUPHQWH�H[SXHVWDV��
�
�������� 3DUD� OD� ORJtVWLFD� GHO� SUR\HFWR� VH� UHTXLHUH� HO� XVR� GH� ORV� VLJXLHQWHV�
UHFXUVRV�ORJtVWLFRV��

• &RPXQLFDFLRQHV��8Q�WHOpIRQR��
• /RJtVWLFD�GH� LQIRUPDFLyQ��&RPSXWDGRU��FRQ�VRIWZHUH�GH�PDQHMR�GH�

FOLHQWHV�\�PDQHMR�IDFWXUDFLyQ�\�FOLHQWHV��
• 'LVWULEXFLyQ�GH�SODQWD���YHU�DQH[R�����

�
������ (Q� FXDQWR� OD� GLVWULEXFLyQ� GH� OD� SODQWD� ItVLFD� HVWDUi� VRPHWLGD� DO�
DFRQGLFLRQDPLHQWR�TXH�VH�KDUi�D�OD�FDVD��TXH�SRVHH�OD��ILQFD�HO�6LOHQFLR���
OD� FXDO� FRQVWD� GH� �� KDELWDFLRQHV�� FRFLQD� VDOD� \� EDxR� GH� ODV� FXDOHV� VH�
XWLOL]DUiQ� WUHV� KDELWDFLRQHV�� ODV� FXDOHV� VH� DFRQGLFLRQDUiQ� FRPR� � SDUD� HO�
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HPSDTXH� \� DOPDFHQDPLHQWR� GHO� SURGXFWR�� � OD� RWUD� KDELWDFLyQ� VHUi�
DFRQGLFLRQDGD� FRPR� RILFLQD� \� OD� ~OWLPD� FRPR� ERGHJD� SDUD� ORV��
PDWHULDOHV��KHUUDPLHQWDV��H�LQVXPRV����YHU��DQH[R�����
�
����7(&12/2*Ì$�'(/�352<(&72�
�
/D� DVLVWHQFLD� WpFQLFD� VHUi� SUHVWDGD� SRU� OD� )HGHUDFLyQ� 1DFLRQDO� GH�
&DIHWHURV� GH� &RORPELD� FRQ� VX� 3URJUDPD� GH� 'LYHUVLILFDFLyQ��
DSURYHFKDQGR�TXH�HVWH�VHUYLFLR�HV�JUDWXLWR��GDGR�TXH�HV�SROtWLFD�GH�HVWD�
LQVWLWXFLyQ�HO�DVHVRUDPLHQWR�HQ� OD�]RQD�FDIHWHUD�SDUD�HVWRV�SUR\HFWRV�TXH�
FRQWULEX\DQ�DO�ELHQHVWDU�GH�ODV�IDPLOLDV�FDPSHVLQDV��
��
1R� REVWDQWH� OR� DQWHULRU� OD� WHFQRORJtD� UHTXHULGD� HQ� HO� SUR\HFWR�� DXQTXH�
QRYHGRVD�� QR� HV� WHFQRORJtD� GH� � SXQWD�� SRU� OR� TXH� VX� DFFHVR� HV�
UHODWLYDPHQWH� IiFLO�� OR� FXDO� QRV� LQGLFD� TXH� VRQ� IiFLO� FRQVHJXLUORV� HQ� HO�
PHUFDGR�ORFDO��QR�REVWDQWH�OR�DQWHULRU�VH�SXHGH�GHFLU��TXH�VL�HVWRV�UHFXUVRV�
VRQ� XWLOL]DGRV� DSURSLDGDPHQWH�� VH� SXHGHQ� VDFDU� SLWDKD\DV� GH� EXHQD�
FDOLGDG�FRPR�OR�HV�HO�REMHWLYR�GHO�SUR\HFWR��
�
����&21&/86,21(6�7e&1,&$6�62%5(�/$�9,$%,/,$'$'�'(/�352<(&72�
�
(O�HVWXGLR�WpFQLFR�LQWX\H�OD�YLDELOLGDG�FRPHUFLDO�SDUD�JHVWLRQDU�\�GHVDUUROODU�
HO� XQD� HPSUHVD� GH� FXOWLYR� \� FRPHUFLDOL]DFLyQ� GH� SLWDKD\D� HQ� HO� ÉUHD�
0HWURSROLWDQD�3HUHLUD�'RVTXHEUDGDV��FX\D�SURGXFFLyQ�WRWDO� VHUi�YHQGLGD�
D� ODV� HQWLGDGHV� HQFDUJDGDV� GH� YHQGHU� OD� IUXWD� HQ� DO� UHJLyQ� FRPR� QR� OR�
LQWX\H� HO� HVWXGLR� GH� PHUFDGR�� ODV� FXDOHV� HVWiQ� GLVSXHVWDV� D� GHPDQGDU�
������GH�ORV�FXDOHV�KD\�XQD�GHPDQGD�LQVDWLVIHFKD�������GH�NLORV��
�
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3RU� RWUD� SDUWH� ODV� FRQGLFLRQHV� GH� FRPSUD� GH� ORV� FOLHQWHV� VH� EDVDUiQ� HQ�
SDWURQHV�GH�FDOLGDG�\�FXPSOLPLHQWR�SRU�SDUWH�GH�QXHVWUD�HPSUHVD��OR�TXH�
GHPDQGDUi� GHO� SUR\HFWR� XQD� SHUPDQHQWH� LQQRYDFLyQ� SDUD� VDFDU� IUXWDV�
GH�EXHQD�FDOLGDG�TXH�VDWLVIDJDQ�ODV�QHFHVLGDGHV�GH�ORV�FRPSUDGRUHV��
�
(V� GH� DQRWDU� TXH� XQR� GH� ORV� DVSHFWRV� GH� PD\RU� DWHQFLyQ� VRQ� ODV�
FRQVLGHUDFLRQHV� WHFQROyJLFDV� TXH� VH� KDQ� GHVFULWR� DQWHULRUPHQWH�� OD�
IDFWLELOLGDG� GH� pVWH� SUR\HFWR� HV� YLDEOH�� SRU� VX� WDPDxR�� ORFDOL]DFLyQ� \� VX�
DGHFXDGD�LQIUDHVWUXFWXUD��D�SHVDU�TXH�OD�WHFQRORJtD�QR�HV�GH�SXQWD�QL�GH�
~OWLPD� JHQHUDFLyQ�� ORV� SURFHVRV� \� PDWHULDOHV� SDUD� HO� FXOWLYR� \�
FRPHUFLDOL]DFLyQ�GH�OD�SLWDKD\D�QR�VRQ�PX\�QRYHGRVRV�\�HQ�WDO�VHQWLGR�VH�
SXHGHQ�FRQVHJXLU�VLQ�SUREOHPD�HQ�HO�PHUFDGR�UHJLRQDO��
�
�
�
�
�
�
�
�
�
�
�
�
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��(678',2�$'0,1,675$7,92�<�/(*$/�
�
����)250$�'(�&2167,78&,Ð1�
�
/D�VRFLHGDG�XWLOL]DGD�VHUi�GH�FDUiFWHU�/LPLWDGD��SXHVWR�TXH�FXHQWD�FRQ���
VRFLRV�TXH�UHVSRQGHUiQ�KDVWD�SRU�HO�PRQWR�GH�VXV�DSRUWHV�GLVFULPLQDGRV�HQ�
SDUWHV� LJXDOHV��SXHVWR�TXH�HVWD�DFRUGH�FRQ� ODV�GLVSRVLFLRQHV� ILMDGDV�VREUH�
HO�PDQHMR�GHO�ULHVJR�GH�OD�LQYHUVLyQ�HQ�WRGR�OR�UHODFLRQDGR�FRQ�ODV�QRUPDV��
TXH� ULJHQ� OD� FRQVWLWXFLyQ� \� PRQWDMH� GH� HPSUHVDV� HQ� HO� WHUULWRULR� GH� OD�
5HSXEOLFD�GH�&RORPELD��
�
����&2167,78&,Ð1�'(�/$�(035(6$�
�
������(VWD�HPSUHVD�VHUi�LQVFULWD��HQ� OD�&iPDUD�GH�&RPHUFLR�GH� OD�FLXGDG�
GH� 3HUHLUD�� WDPELpQ� VH� REWHQGUi� OD� � PDWULFXOD�PHUFDQWLO� SDUD� OR� FXDO� VH�
KDUiQ�ORV�VLJXLHQWHV�SDVRV��
�
�������6ROLFLWXG�GH�HVWXGLR�GHO�QRPEUH�VHOHFFLRQDGR�SDUD�OD�QXHYD�HPSUHVD�
\�SDUD�VX�HVWDEOHFLPLHQWR�GH�FRPHUFLR��FRQ�HO�ILQ�GH�YHULILFDU�VL�HVWH�SXHGH�
VHU�PDWULFXODGR��
�
(ODERUDFLyQ�GH�ORV�HVWDWXWRV�GH�OD�HPSUHVD��GRQGH�ILJXUH�FRPR�PtQLPR�ORV�
VLJXLHQWHV�GDWRV�EiVLFRV��QRPEUH�R�UD]yQ�VRFLDO��FODVH�GH�HPSUHVD��QRPEUH
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GH� ORV� VRFLRV�� QDFLRQDOLGDG�� DSRUWH� GH� FDSLWDO�� UHSUHVHQWDQWH� OHJDO� \� VXV�
IDFXOWDGHV��GLVWULEXFLyQ�GH�XWLOLGDGHV��GXUDFLyQ��GRPLFLOLR�\�ORV�GHPiV�GDWRV�
H[LJLGRV�SRU�OD�OH\�\�TXH�LGHQWLILTXHQ�SOHQDPHQWH�HO�HQWH�VRFLDO��
�
2EWHQFLyQ�GH�ODV�FRSLDV�SHUWLQHQWHV�GH�OD�HVFULWXUD�SXEOLFD��
�
$GTXLVLFLyQ� \� GLOLJHQFLDPLHQWR� GH� ORV� IRUPXODULRV� GH� PDWULFXOD� PHUFDQWLO�
SDUD�SHUVRQDV�MXUtGLFDV��
�
3UHVHQWDFLyQ�HQ�OD�YHQWDQLOOD�UHVSHFWLYD�GH�OD�FiPDUD�GH�FRPHUFLR��
�
3UHVHQWDFLyQ�GH�ORV�IRUPXODULRV�GLOLJHQFLDGRV��
�
&RSLD�GH�OD�HVFULWXUD�SXEOLFD�GH�FRQVWLWXFLyQ�GH�OD�HPSUHVD��
�
6ROLFLWXG�GH�OLTXLGDFLyQ��
�
3DJRV�GH�ORV�GHUHFKRV�GH�PDWULFXOD�HQ�HO�UHJLVWUR�PHUFDQWLO��
�
2EWHQFLyQ� GH� FHUWLILFDGR� GH� H[LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO� GH� OD�
HPSUHVD��
�
������ � ,QVFULSFLyQ�HQ� OD�FiPDUD�GH�FRPHUFLR�GH� ORV� OLEURV�GH�FRQWDELOLGDG�
ORV� FXDOHV� VRQ�� /,%52� 0$<25� '(� %$/$1&(6�� /,%52� '(� ,19(17$5,26� <�
%$/$1&(��/,%52�',$5,2�\�/,%52�'(�$&7$6��
�
�
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������/D�YLVLyQ��HV�OLGHUDU�\�SURPRYHU�HO�GHVDUUROOR�VRFLR�HFRQyPLFR�GHO�$UHD�
0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV� YLQFXODGD� GLUHFWDPHQWH� H�
LQGLUHFWDPHQWH� FRQ� OD� SUHVHQFLD� GH� OD� HPSUHVD�� JHQHUDQGR� HO� XVR� GH�
PDQR� GH� REUD� HQ� OD� UHJLyQ� \� FRQWULEX\HQGR� D� OD� JHQHUDFLyQ� GH� PHMRU�
FDOLGDG�GH�YLGD���
�
������ �(O�SUR\HFWR� WLHQH�FRPR�PLVLyQ�JHQHUDU�XQ�HVSDFLR�SDUD�HO�FXOWLYR�\��
FRPHUFLDOL]DFLyQ� GH� SLWDKD\D� GH� DOWD� FDOLGDG� HQ� HO� $UHD� 0HWURSROLWDQD�
3HUHLUD�'RVTXHEUDGDV��D\XGDQGR�D�GHVDUUROODU�XQ�PHMRU�QLYHO�GH�YLGD�D�OD�
SREODFLyQ�YLQFXODGD�DO�SUR\HFWR��
�
�������/RV�REMHWLYRV�VHUiQ�ORV�VLJXLHQWHV��
�

• 6HU�OtGHUHV�HQ�HO�PHUFDGR�HQ���DxRV��
• %XVFDU�XQ�SRVLFLRQDPLHQWR�HQ�HO�PHUFDGR�RIUHFLHQGR�SURGXFWRV�GH�

EXHQD�FDOLGDG��
• 5DFLRQDOL]DU� ORV� UHFXUVRV� KXPDQRV�� ItVLFRV� \� WHFQROyJLFRV� GH� OD�

HPSUHVD�� VLQ� TXH� HVWR� LQWHUILHUD� HQ� HO� EXHQ� IXQFLRQDPLHQWR� GHO�
SUR\HFWR��

• 'HVWLQDU�XQ�����GH�ODV�XWLOLGDGHV�SDUD�OD�DGTXLVLFLyQ�HQ�XQ�IXWXUR�GH�
XQ�WHUUHQR�GH�SURSLHGDG�GH�OD�HPSUHVD��

• 0DQWHQHU�XQ�FUHFLPLHQWR�HQ�YHQWDV�DQXDOHV�TXH�HVWpQ�DFRUGHV�FRQ�
OD�SURGXFFLyQ��

�
������ /DV� SROtWLFDV� GH� QXHVWUD� HPSUHVD� � HVWDUiQ� VLHPSUH� HQFDPLQDGDV� D�
UHVDOWDU�ODV�ERQGDGHV�GH�ODV�WLHUUDV�\�D�GHPRVWUDU�TXH�VLQ�FDPSR�QR�SXHGH�
H[LVWLU�OD�FLXGDG��SDUD�OR�FXDO�VH�XWLOL]DUiQ�PDWHULDOHV�\�PDQR�GH�REUD�GH�OD�
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UHJLyQ� SDUD� SURSHQGHU� SRU� HO� HPSOHR� \� VXVWHQWR� GH� ORV� KRJDUHV��
FDPSHVLQRV��
�
��������(O�SUR\HFWR�WHQGUi�FRPR��SROtWLFDV�GH�SHUVRQDO�ODV�VLJXLHQWHV���
�

• 6H� UHDOL]DUi� XQ� SURFHVR� IRUPDO� GH� UHFOXWDPLHQWR� TXH� JDUDQWLFH� OD�
YLQFXODFLyQ� GHO� SHUVRQDO� UHTXHULGR� GH� DFXHUGR� FRQ� ORV� SHUILOHV�
HVWDEOHFLGRV�SDUD�ORV�GLYHUVRV�FDUJRV��

• 6H� PDQHMDUDQ� FRQWUDWRV� GH� WUDEDMR� GH� IRUPD� HVFULWD� \� GXUDFLyQ� D�
WHUPLQR� ILMR�� WHQLHQGR� HQ� FXHQWD� ODV� FRQGLFLRQHV� GH� HVWH� WLSR� GH�
FRQWUDWR��

• 6H� UHFXUULUi� � D� ORV�PpWRGRV� GH� VHOHFFLyQ� FRPR� OR� VRQ� ODV� KRMDV� GH�
YLGD�� UHIHUHQFLDV� \� UHFRPHQGDFLRQHV� DO� LJXDO� TXH� OD� HQWUHYLVWD�
SHUVRQDO��

�
���������/DV�SROtWLFDV�GH�FRPSUDV�HVWDUiQ�HQFDPLQDGDV�D�DSR\DU�HPSUHVDV�
GH�OD�UHJLyQ��SDUD�OR�FXDO�PHGLDQWH�FRWL]DFLRQHV�VH�VHOHFFLRQDUDQ�ODV�PiV�
IDYRUDEOHV�SDUD� OD� HPSUHVD�� OD� IRUPD�GH�SDJR� VH� KDUi�HQ�HIHFWLYR�SDUD�
DSURYHFKDU� SRVLEOHV� GHVFXHQWRV�� HO� QLYHO� GH� LQYHQWDULRV� VH� PDQWHQGUi� DO�
PtQLPR�VLQ�TXH�FRQ�HOOR�VH�DIHFWH�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�HPSUHVD��
HVWR�VH�KDUi��D�ILQ�GH�HYLWDU�WHQHU�FDSLWDO�RFLRVR��
�
��������(Q�FXDQWR�D�ODV�SROtWLFDV�GH�YHQWD�GH�OD�HPSUHVD�HVWDV�VH�XWLOL]DUiQ�
GRV� SROtWLFDV�� OD� SULPHUD� VHUi� GH� FRQWDGR� HQ� OD� FXDO� VH� RWRUJDUi� XQ�
GHVFXHQWR�GHO�����VREUH�ODV�FRPSUDV�SDUD�LQFHQWLYDU�HO��SDJR�GH�FRQWDGR�
\�HYLWDU�WHQHU�XQD�FDUWHUD�PX\�DOWD��OD�VHJXQGD�VHUi�FRQ�SOD]R�D����GtDV�HQ�
OD�FXDO�QR�VH�WHQGUi�QLQJ~Q�GHVFXHQWR�VREUH�ODV�FRPSUDV��
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�
�����/D�VLJXLHQWH�HV�OD�GHVFULSFLyQ�GH�FDUJRV��
�
*(5(17(�*(1(5$/�
�
'(3$57$0(172�2�',9,6,Ð1�� &~SXOD�'LUHFWLYD�
�

q|u{hGklGzvjpvzG

6(&5(7$5,$�
&217$%/(�

&$3$7$=�

-251$/(526�
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683(5,25�,10(',$72�� -XQWD�GH�6RFLRV�
�
68%25',1$'26�$�&$5*2�� 6HFFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD��
�
2%-(7,92� '(/� &$5*2�� 3ODQHDU�� FRQWURODU�� HMHFXWDU� \� RUJDQL]DU� WRGDV� ODV��
WDUHDV� WHQGLHQWHV� DO� HVWDEOHFLPLHQWR� \�PDQWHQLPLHQWR� \� FRPHUFLDOL]DFLyQ�
GHO�FXOWLYR��DVt�FRPR� ODV� ODERUHV�DGPLQLVWUDWLYDV�GH� OD�HPSUHVD�SDUD�YHODU�
SRU� HO� DGHFXDGR� PDQWHQLPLHQWR� GHO� SUR\HFWR� \� VXV� DFWLYLGDGHV�
FRPSOHPHQWDULDV��
�
6$/$5,2�0(168$/������������
�
&$5$&7(5Ì67,&$6�'(/�&$5*2��
�
)250$&,Ð1�%$6,&$��3URIHVLRQDO�HQ�FLHQFLDV�DGPLQLVWUDWLYDV��
�
&217$'25�
�
'(3$57$0(172�2�',9,6,Ð1�� &~SXOD�'LUHFWLYD�
�
683(5,25�,10(',$72�� *HUHQWH�
�
68%25',1$'26�$�&$5*2�� 1LQJXQR�
�
2%-(7,92� '(/� &$5*2�� 3ODQHDU� \� DVHVRUDU� HQ� OR� FRQFHUQLHQWH� D� OD�
FRQWDELOLGDG�GH�OD�HPSUHVD����
�
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6$/$5,2�0(168$/��������������
�
&$5$&7(5Ì67,&$6� '(/� &$5*2�� OOHYDU� OD� FRQWDELOLGDG� GH� OD� HPSUHVD� HQ�
WRGR�OR�TXH�WHQJD�TXH�YHU�FRQ�HVWDGRV�ILQDQFLHURV�\�SDJR�GH�LPSXHVWRV��
�
)250$&,Ð1�%$6,&$��&RQWDGRU�3~EOLFR�7LWXODGR��
�
6(&5(7$5,$�&217$%/(��
�
683(5,25�,10(',$72�� *HUHQWH�*HQHUDO�
�
68%25',1$'26�$�&$5*2�� 1LQJXQR��
2%-(7,92� '(/� &$5*2�� 0DQHMR� DGHFXDGR� GH� OD� LQIRUPDFLyQ� FRQWDEOH�
UHODFLRQDGD�FRQ�ODV�HQWUDGDV�\�VDOLGDV�GH�GLQHUR�GH�OD�HPSUHVD��DVt�FRPR�
DO�RUJDQL]DFLyQ�GH�OD�DJHQGD�GLDULD�GHO�*HUHQWH�\�ODV�WDUHDV�UXWLQDULDV�GH�OD�
RILFLQD��
�
6$/$5,2�0(168$/������������
�
&$5$&7(5Ì67,&$6� '(/� &$5*2�� KDFHU� ODERUHV� GH� VHFUHWDUtD� \� GHPiV�
IXQFLRQHV�TXH�GLVSRQJD�VX�MHIH�LQPHGLDWR��
)250$&,Ð1�%$6,&$��7pFQLFR�HQ�FRQWDELOLGDG��
�
27526� (678',26�� 6LVWHPDV� \� VHFUHWDULDGR� GHO� 6HUYLFLR� 1DFLRQDO� GH�
$SUHQGL]DMH���6(1$�� �
�
�
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&$3$7$=��
�
683(5,25�,10(',$72�� *HUHQWH�*HQHUDO�
�
68%25',1$'26�$�&$5*2�� -RUQDOHURV��
�
2%-(7,92� '(/� &$5*2�� (MHFXWDU� ODERUHV� GH� YLJLODQFLD� \� FRQWURO� VREUH� OD�
SODQWDFLyQ��\�ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD��
�
6$/$5,2�0(168$/������������
�
&$5$&7(5Ì67,&$6�'(/�&$5*2���
)250$&,Ð1�%$6,&$��%DFKLOOHU�DJURSHFXDULR��FDSDFLWDGR�HQ� WpFQLFDV�GHO�
FXOWLYR��
�
27526�(678',26��1LQJXQR��
� �
(;3(5,(1&,$����0HVHV�\�VH�UHTXLHUH�GH�OLFHQFLD�GH�FRQGXFFLyQ��
�
-251$/(52��
�
683(5,25�,10(',$72�� &DSDWD]��
68%25',1$'26�$�&$5*2�� 1LQJXQR��
�
2%-(7,92�'(/�&$5*2��(MHFXWDU�WRGDV�ODV�ODERUHV�GH�ODEULHJR��UHFROHFFLyQ�
PDQWHQLPLHQWR�\�HPSDTXH�WDQWR�HQ�HO�FXOWLYR��FRPR�HQ�OD�SODQWD��
�
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6$/$5,2���*DQD�SRU�MRUQDO���������GLDULRV��
&$5$&7(5Ì67,&$6�'(/�&$5*2��
�
)250$&,Ð1�%$6,&$��1LQJXQD�
�
27526�(678',26��1LQJXQR��
� �
(;3(5,(1&,$��5HIHUHQFLDV�FRPSUREDGDV��
�
$�HVWH�FDUJR�VH� OH�SURYHHUi�YLYLHQGD�JUDWLV�SDUD�HO� WUDEDMDGRU�\�VX�IDPLOLD�
GHQWUR�GH�OD�ILQFD�FRQ�HO�ILQ�TXH�HVWH�SUHVWH�HO�VHUYLFLR�GH�YLJLODQFLD�GH�ODV�
LQVWDODFLRQHV�\�HO�FXOWLYR��VHUi�FRQWUDWDGR�FRQ�XQ�FRQWUDWR�D�WHUPLQR�ILMR��
�
������3HUILO�GH�ORV�FDUJRV�
�
*(5(17(��
�
6X�SHUILO�SURIHVLRQDO�HQ�DGPLQLVWUDFLyQ�GH�HPSUHVDV�*HVWRU�(PSUHVDULDO��
�
6(&5(7$5,$�&217$%/(��
�
7HFQyORJD� HQ� iUHDV� DGPLQLVWUDWLYDV� � HJUHVDGD� GHO� 6HUYLFLR� 1DFLRQDO� GH�
$SUHQGL]DMH��6(1$��\�FRQRFLPLHQWRV�H�VHFUHWDULDGR��PDQHMR�GH�SHUVRQDO�\�
FRQWDELOLGDG��
�
�
�



G

G XX[G G

&$3$7$=��
�
%DFKLOOHU�DJURSHFXDULR�FRQ�FRQRFLPLHQWRV�GHO�FXOWLYR��
�
-251$/(52��
1R�UHTXLHUH�HVWXGLRV�SHUR�GHEH�WHQHU�FRQRFLPLHQWRV�HO�FXOWLYR��
�
�������(V�LPSRUWDQWH�DFODUDU�TXH�OD�HVWUXFWXUD��VDODULDO�VH�GHILQLy�FRQ�EDVH�D�
ORV� SURPHGLRV� GH� ORV� VDODULRV� SDUD� RILFLRV� VLPLODUHV� HQ� OD� UHJLyQ� FRPR� OR�
PXHVWUD�HO�FXDGUR�����
�
&XDGUR�����5HODFLyQ�GH�VDODULRV�GHO�SUR\HFWR��

&$5*2� 6$/$5,2�
*(5(17(� ���������
&217$'25� �����������
6(&5(7$5,$�&217$%/(� ���������
&$3$7$=� ���������
-251$/(526� ��������
)XHQWH��&DMD�GH�&RPSHQVDFLyQ�GH�5,6$5$/'$��
�
����$1É/,6,6�/(*$/�
�
������3DUD�HO�SUR\HFWR��H[LVWHQ�UHJXODFLRQHV�SRU�SDUWH�GH�HQWLGDGHV�FRPR�
OD�&$5'(5��HO� ,&$�\�HO�6HUYLFLR�GH�6DOXG�GH�5,6$5$/'$��SDUD�JDUDQWL]DU� OD�
FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�OD�VDOXG�GH�ODV�SHUVRQDV�TXH�WUDEDMDQ�
HQ�HO�PLVPR��
�
(Q� FXDQWR� DO� PDQHMR� GH� OD� WLHUUD�� VHJ~Q� HO� DFXHUGR� �� ���� GHO� ��� GH�
'LFLHPEUH�GH�������VH�UHJODPHQWDQ�DFFLRQHV�WHQGLHQWHV�D�OD�FRQVHUYDFLyQ�
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GH�OD�FDOLGDG�GHO�DJXD�GHO�UtR�2WXQ��VH�GHFUHWy��TXH�VROR�VH�SXHGHQ�WHQHU�
FXOWLYRV�HQ�iUHDV�TXH�KD\DQ�VLGR�VHPEUDGDV�FRQ�FXDOTXLHU�FXOWLYR�D�SDUWLU�
GHO�DxR�GH�������
�
6H�SURKLEH�DGHPiV��GHVWDSDU�WHUUHQRV�FRPR�SRWUHURV�\�]RQDV�DUERUL]DGDV��
WHQGLHQWHV�D� LQFUHPHQWDU�HO�iUHD� WRWDO�GH� ORV�FXOWLYRV�FX\D�H[WHQVLyQ�HVWi�
FDUWRJUDILDGD�\�GLPHQVLRQDGD�D�OD�IHFKD�SRU�OD�&$5'(5��
�
3DUD�PDQHMR� GH� LQVXPRV� DJUtFRODV�� HO� ,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�
�,&$��� HV� HO� UHVSRQVDEOH�GHO�FRQWURO� GH� OD�PRDWL]DFLyQ� \� VXSHUYLVLyQ�GH� OD�
FDOLGDG�GH� ODV� DSOLFDFLRQHV�GH� ORV� LQVXPRV�� 3DUD�GLFKR�PDQHMR�� VH�GHEH�
WHQHU�XQD�DFUHGLWDFLyQ�\�FXPSOLU�FRQ�FLHUWDV�REOLJDFLRQHV��
�
6H� HMHUFHUi� XQ� FRQWURO� RILFLDO� VREUH� ODV� DFWLYLGDGHV� UHDOL]DGDV� SRU� OD�
HPSUHVD� HQ� FXDQWR� D� OD� DSOLFDFLyQ� GH� TXtPLFRV�� KDFLHQGR� pQIDVLV� HQ� HO�
HVWDGR� GH� ORV� HTXLSRV� XWLOL]DGRV� \� HQ� ORV� DFFHVRULRV� \� UHSXHVWRV� GH� ORV�
PLVPRV�� 'LFKR� FRQWURO� VHUi� HIHFWXDGR� SRU� IXQFLRQDULRV� GHO� ,&$�� R� SRU�
DXWRULGDG�GHOHJDGD�� VL� QR� VH�FXPSOHQ�GLFKRV� UHTXLVLWRV�� VHUi� VDQFLRQDGR�
SRU�GLFKD�,QVWLWXFLyQ�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�\�H[SHGLGD��
�
3DUD� HO� FRQWURO� GH� SODJXLFLGDV� VH� GHEH� WHQHU� HQ� FXHQWD� OD� UHVROXFLyQ� ��
������� TXH� VHxDOD� DVSHFWRV� VREUH� HO� FXOWLYR� GHO� FDIp� SHUR� TXH� FRPR�
UHVROXFLyQ�HV�DSOLFDEOH�DO�FXOWLYR�GH�OD�SLWDKD\D��
�
�
�
�
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���(678',2�),1$1&,(52�
�
����,19(56,21(6�
�
������/RV�VLJXLHQWHV�VRQ�ORV�DFWLYRV�GHO�SUR\HWR��
�
��������(O�FRVWR�GHO�DUUHQGDPLHQWR�GH�OD�ILQFD�HO�6LOHQFLR�LQFOX\HQGR�ODV�GRV�
KHFWiUHDV� \� OD� FDVD�� VHUi� GH� ��������� SDUD� HO� SULPHU� DxR�� FRQ� XQ�
LQFUHPHQWR� GHO� ,�3�&� SUR\HFWDGR� SRU� 3ODQHDFLyQ� 1DFLRQDO� SDUD� ORV� DxRV�
SRVWHULRUHV��
�
������� (Q� HO� &XDGUR� ��� HVWiQ� UHODFLRQDGRV� OD� PDTXLQDULD� \� HTXLSR�
UHTXHULGD�SRU�HO�SUR\HFWR�HQ�FDQWLGDG�YDORU�XQLWDULR�HO� WRWDO�SRU�HTXLSR�\�
HQ�HO�~OWLPR�&XDGUR�OD�GHSUHFLDFLyQ��
�
�
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FRQ� UHVSHFWR� DO� WHUFHUR�� SDUD� HO� TXLQWR� DxR� SUHVHQWy� XQ� LQFUHPHQWR� GH�
������� HVWRV� DXPHQWRV� WDQ� VLJQLILFDGRV� GH� XQ� DxR� D� RWUR� UDGLFDQ�
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LQVHJXULGDG�� VLQ� HPEDUJR� HO� YDORU� GHSRVLWDGR� HQ� ORV� EDQFRV� HV� PX\�
VLJQLILFDWLYR�UD]yQ�SRU�OD�FXDO�VH�SRGUtD�SHQVDU�HQ�KDFHU�LQYHUVLRQHV�D�FRUWR�
SOD]R�TXH�UHSUHVHQWHQ�HQWUDGDV�DGLFLRQDOHV�GH�GLQHUR��SHUR�TXH�HVWDV��QR�
LQWHUILHUDQ�FRQ�ODV�REOLJDFLRQHV�SURSLDV�GH�OD�HPSUHVD��
O�YDORU�GH�ORV�DFWLYRV�FRUULHQWHV�QR�HV�PX\�VLJQLILFDWLYRV�\D�TXH�OD�HPSUHVD�
QR�SRVHH�WHUUHQRV��SRU�RWUD�SDUWH�HVWRV�GH�GHSUHFLDUtDQ�HQ�VX� WRWDOLGDG�D�
ORV���DxRV�GH�DFXHUGR�D�VX�XVR�FRPR�OR�PXHVWUD�HO�FXDGUR����GH�EDODQFH�
JHQHUDO�SUR\HFWDGR���
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/D� SDUWH�PiV� VLJQLILFDWLYD� GHO� SDVLYR� HVWD� UHSUHVHQWDGR� HQ� ORV� JDVWRV� GH�
SHUVRQDO� \� DGPLQLVWUDFLyQ�� SRU� QR� WHQHUVH� GHXGDV� FRQ� ORV� SURYHHGRUHV� QL�
REOLJDFLRQHV� ILQDQFLHUDV�� \D� TXH� XQD� GH� ODV� SROtWLFDV� GH� OD� HPSUHVD� HV�
FRPSUDU�GH�FRQWDGR��
�
(O�SDWULPRQLR�YD�HQ�D�DXPHQWR�D�PHGLGD�TXH�OD�HPSUHVD�YD�DXPHQWDQGR�
VXV�YHQWDV�\�SRU�HQGH�VX�XWLOLGDG��
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�
�
�
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0$5*(1�'(�23(5$&,Ð1�
�
/D�XWLOLGDG�QHWD�IXH�GHO�����GH�ODV�YHQWDV�QHWDV��R�GH�FDGD�SHVR�YHQGLGR�
OD�HPSUHVD�JDQR�������
�
5(17$%,/,'$'�(1�5(/$&,Ð1�$/�&$3,7$/�
�
�(O�UHVXOWDGR�GH�OD�UD]yQ�LQGLFD�TXH�ORV�VRFLRV�REWXYLHURQ�XQ�UHQGLPLHQWR�GH�
�����VREUH�VX�LQYHUVLyQ�GH�FDSLWDO��
�
5(17$%,/,'$'�(1�5(/$&,Ð1�$�/$�,19(56,Ð1�
�
&DGD�SHVR�LQYHUWLGR�HQ�DFWLYRV�JHQHUy������GH�XWLOLGDG�QHWD��

�
�
�
�
�
�
�
�
�
�
�
�
�
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��(9$/8$&,Ð1�'(/�352<(&72�
�
����$1É/,6,6�'(�(67(51$/,'$'(6�
�
(Q�FXDQWR�D�ORV�DVSHFWRV�SRVLWLYRV�HV�GH�UHVDOWDU�OD�XELFDFLyQ��JHRJUiILFD��
GDGR�TXH�HV�XQD�]RQD�GRQGH�VH�JR]D�GH�EXHQDV�YtDV�GH�FRPXQLFDFLyQ��
WLHUUDV� IpUWLOHV� � � \� EXHQ� FOLPD� DSWR� SDUD� HO� FXOWLYR�� DO� LJXDO� HV� XQD� UHJLyQ�
GRQGH�KD\�JUDQ�DVHQWDPLHQWR�KXPDQR�OR�TXH�JDUDQWL]D�HO�p[LWR�GH�QXHVWUD�
HPSUHVD��
�
(O� SUR\HFWR� HVWD� VXMHWR� D� ODV� YHQWDV� TXH� GHO� SURGXFWR� VH� KDJDQ� D� ODV�
GLIHUHQWHV� IUXWHUtDV� GH� OD� FLXGDG�� HO� GHVHPSHxR� GHO� PLVPR� GHSHQGH� HQ�
JUDQ�PHGLGD� DO� DXPHQWRV� GH� ODV�PLVPDV�� WRGD� YH]� TXH� pVWD� HV� OD� ~QLFD�
IXHQWH�GH�LQJUHVRV�TXH�VH�WHQGUi��
�
����(9$/8$&,Ð1�$0%,(17$/�
�

+DVWD�KDFH�SRFRV�DxRV� VH�DFHSWDED�TXH� OD� �IXQFLyQ�QDWXUDO��GHO�FDPSR�
HUD�OD�DJULFXOWXUD�\�TXH�SRU�WDQWR�OD�DFWLYLGDG�DJUtFROD�QR�OR�SHUMXGLFDED��
&RQVHFXHQWHPHQWH� QR� H[LVWtDQ� QRUPDWLYDV� GH� XVR� FRPR� HQ� OD� LQGXVWULD��
JHQHUDOPHQWH� VH� HVSHUDED� D� TXH� VH� SURGXMHVH� SUHYLDPHQWH� XQ� GDxR�
PHGLRDPELHQWDO�JUDYH�\�OXHJR�VH�DFWXDED�SDUD�UHSDUDUOR��

(VWD� DFWLWXG� FDPELy� GH� IRUPD� UDGLFDO�� D� SDUWLU� GH� ORV� DxRV� FLQFXHQWD��
FXDQGR� SXGR� FRPSUREDUVH� HO� JUDYH� GHWHULRUR� PHGLRDPELHQWDO� TXH�
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RFDVLRQDED�OD�SUiFWLFD�GH�XQD�DJULFXOWXUD�GH�WLSR�LQGXVWULDO��

$OJXQDV� SXEOLFDFLRQHV� GH� DTXHOORV� DxRV� FRQWULEX\HURQ� QRWDEOHPHQWH� D�
SODQWHDU�OD�FXHVWLyQ�GH�ORV�SHUMXLFLRV�TXH�OD�DJULFXOWXUD�SRGtD�SURGXFLU�HQ�HO�
PHGLR�DPELHQWH��8Q�HMHPSOR�ELHQ�FRQRFLGR�HV� OD�UHSHUFXVLyQ�TXH�WXYR�HO�
OLEUR� GH� 5DFKHO� &DUVRQ� /D� SULPDYHUD� VLOHQFLRVD�� /R� GHWHUPLQDQWH�� VLQ�
HPEDUJR�� IXH� HO� FRQRFLPLHQWR� H[SOtFLWR� GH� ORV� JUDYHV� GDxRV� TXH�
FRPHQ]DURQ�D�FRQRFHUVH��FRQWDPLQDFLyQ�GH�DFXtIHURV�SRU�XVR�DEXVLYR�GH�
DERQRV�TXtPLFRV��VDOLQL]DFLyQ�GH�DJXDV�SRU�VREUH�H[SORWDFLyQ�SDUD�ULHJRV��
DFXPXODFLyQ�GH�SHVWLFLGDV�HQ� ORV� VHUHV� YLYRV�� HURVLyQ�GH� ORV� VXHORV�SRU� VX�
XVR� LQDGHFXDGR�� LQFHQGLRV� IRUHVWDOHV��HWF��GDxRV� LPSXWDEOHV��HQ�PD\RU�R�
PHQRU�JUDGR��D�OD�DJULFXOWXUD��

(Q� OD� DFWXDOLGDG� OD� VLWXDFLyQ� KD� H[SHULPHQWDGR� XQ� FDPELR� FXDOLWDWLYR�
LPSRUWDQWH� FRQ� UHVSHFWR� D� OD� SHUPLVLYLGDG� GH� TXH� �GLVIUXWDED�� OD�
DJULFXOWXUD��'RV�LQLFLDWLYDV�GH�WLSR�LQVWLWXFLRQDO�OR�LOXVWUDQ�SHUIHFWDPHQWH��OD�
(YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO�� XWLOL]DGR� SRU� ODV� RUJDQL]DFLRQHV� PiV�
LPSRUWDQWHV� DQWHV� GH� LQLFLDU� JUDQGHV� SUR\HFWRV� FRQ� UHSHUFXVLRQHV�
PHGLRDPELHQWDOHV� \� OD� GHILQLFLyQ� GH� ÉUHDV� 0HGLRDPELHQWDOPHQWH�
6HQVLEOHV��

$� VX� YH]�� OD� RSLQLyQ� S~EOLFD� HV� FDGD� YH]�PiV� FRQVFLHQWH� GHO� SDSHO� TXH�
MXHJD�HO�DJULFXOWRU�HQ�HO�PDQWHQLPLHQWR�GH�XQ�PHGLR�DPELHQWH�UXUDO�VDQR�
\D�VHD�GH�IRUPD�LQGLYLGXDO�R�FROHFWLYDPHQWH��

(Q�SRFDV�SDODEUDV��KR\�H[LVWH�HO�DFXHUGR�JHQHUDOL]DGR�GH�TXH�WDPELpQ�OD�
DJULFXOWXUD� GHEH� FRQVLGHUDU� VXV� FDPELRV� IXWXURV� FRQ� PXFKR� FXLGDGR� \�
SUHYHU�ORV�GDxRV�PHGLRDPELHQWDOHV�DQWHV�GH�TXH�VH�SURGX]FDQ��
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3RU� WDO� PRWLYR� HQ� HO� SUR\HFWR� VH� WHQGUiQ� HQ� FXHQWD� ODV� VLJXLHQWHV�
UHFRPHQGDFLRQHV�DPELHQWDOHV�D�ILQ�GH�VDFDUOH�HO�PD\RU�SURYHFKR�SRVLEOH��
SHUR�YLYLHQGR�HQ�SD]�FRQ�OD�QDWXUDOH]D��

��+DFHU� XVR� HILFLHQWH� \� SURGXFWLYR� GH� ORV� UHFXUVRV� QDWXUDOHV� VLQ� TXH�
HVWRV�DIHFWHQ�HO�PHGLR�DPELHQWH��

��QR�FRQWDPLQDU�IXHQWHV�KtGULFDV��
��(O�FLFOR�GH�ORV�QXWULHQWHV�GHEH�VHU�PiV�FHUUDGR���
��8WLOL]DU�WpFQLFDV�DJUtFRODV�TXH�QR�DWHQWHQ�FRQWUD�HO�PHGLR�DPELHQWH��
��6H� XWLOL]DUDQ� DERQRV� RUJiQLFRV� � GH� WLSR� QDWXUDO� FRPR� OR� HV� OD�

JDOOLQD]D�D�ILQ�GH�TXH�HVWRV�QR�SURGX]FDQ�HIHFWRV�TXtPLFRV�VREUH�HO�
PHGLR�DPELHQWH��

��6H�HIHFWXDUi�XQ�XVR� UDFLRQDOL]DGR�GH� ORV�GHVKHFKRV�D� ILQ�GH�GDUOHV�
XQ�PDQHMR�DPELHQWDO�DGHFXDGR��8WLOL]iQGRORV�FRPR�DERQRV�\�SDUD�
ORV�QR�RUJiQLFRV�VH�KDUi�XQ�SR]R�TXH�VLUYD�GH�UHOOHQR�VDQLWDULR����

����(9$/8$&,Ð1�),1$1&,(5$�

������ 3DUD�HO� FiOFXOR�GHO� � YDORU� SUHVHQWH� QHWR� VH� KD� UHWRPDGR�HO� IOXMR�GH�
FDMD�SUR\HFWDGR�\�VH�KD�FDOFXODGR�OD�WDVD�GH�RSRUWXQLGDG�FRQ�EDVH�HQ�HO�
FDSLWDO� DSRUWDGR� SRU� FDGD� VRFLR�� \� FRQ� OD� UHQWDELOLGDG� ILMDGD� SRU� WUHV�
HQWLGDGHV�GLIHUHQWHV�SDUD�&'7�V�D�XQ�DxR��
3DUD�HO�FiOFXOR�GH� OD�WDVD�GH�RSRUWXQLGDG�GHO� LQYHUVLRQLVWD�VH�WRPD�FRPR�
EDVH� OD� WDVD� � GH� LQWHUpV� TXH� RIUHFHQ� FRPSDxtDV� GH� ILQDQFLDPLHQWR�
FRPHUFLDO�\�%DQFRV�SDUD�&'7�V�D�����GtDV��
�
�
�
�
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$3257(� � 7$6$�$&78$/� 7,2�
����������� ���� ������� ������
����������� ���� ������ ������
����������� ���� ���� ������
����������� � 727$/� ������
�
�� �� � ����������� ����������� �����������
����������� ������������ ����������� �� �� ��
�
931� ������������
�
(O� UHVXOWDGR� SRVLWLYR�PXHVWUD� OD� YLDELOLGDG� GHO� SUR\HFWR�� (O� YDORU� SUHVHQWH�
QHWR� VLJQLILFD� TXH� HO� SUR\HFWR� VH� SDJD� \� JHQHUD� XQD� XWLOLGDG� GH�
���������������D�YDORU�DFWXDO��
�
������7DVD�,QWHUQD�GH�5HWRUQR�
�
3DUD� HO� FiOFXOR� GH� OD� WDVD� LQWHUQD� GH� UHWRUQR�� HO� YDORU� SUHVHQWH� QHWR� VH�
LJXDOD�D�FHUR�\�VH�FDOFXOD�HO�YDORU�GH�L��UHHPSOD]DQGR�HQ�OD�HFXDFLyQ�FRQ�
GLIHUHQWHV�WDVDV�GH�LQWHUpV��HV�GHFLU��UHFXUULHQGR�DO�PpWRGR�GH�SUXHED�HUURU��
�
7,5� ��������
�
(O� YDORU� UHDO� GHO� UHQGLPLHQWR� GHO� GLQHUR� HQ� HVWH� SUR\HFWR�� HV� GH� ������ ���
YDORU�PD\RU�D� OD� WDVD�GH�RSRUWXQLGDG���������TXH� WLHQHQ� ORV� LQYHUVLRQLVWDV�
HQ�HO�PHUFDGR�ILQDQFLHUR�\�EDQFDULR��(VWR�KDFH�DWUDFWLYR�HO�SUR\HFWR�\�VH�
SXHGH�UHFRPHQGDU�LQYHUWLU�HQ�HO�FXOWLYR�\�FRPHUFLDOL]DFLyQ�GH�SLWDKD\D��
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&21&/86,21(6�'(/�352<(&72�
�
*UDFLDV�D�ORV�FRQFHSWRV�GHVDUUROODGRV�HQ�ODV�DVLJQDWXUDV�GXUDQWH�HO�FLFOR�
SURIHVLRQDO� GH� *HVWLyQ� (PSUHVDULDO�� VH� KD� SRGLGR� OOHYDU� D� FDER� HO�
WUDEDMR�UHODFLRQDGR�FRQ�HO�FXOWLYR�\�FRPHUFLDOL]DFLyQ�GH�SLWDKD\D�HQ�HO�
ÉUHD� 0HWURSROLWDQD� 3HUHLUD�'RVTXHEUDGDV�� DSURYHFKDQGR� OD�
LQIRUPDFLyQ� UHFROHFWDGD� HQ� HO� WUDEDMR� GH� FDPSR� \� OD� FXDO� VH� XWLOL]y�
FRPR� SXQWR� GH� SDUWLGD� SDUD� HVWH� SUR\HFWR�� DGHPiV� ODV� IXHQWHV�
SULPDULDV� \� VHFXQGDULDV� FRQVXOWDGDV� \� UHODFLRQDGDV� FRQ� HO� VHFWRU�
DJUtFROD�HQWUH�HOODV�OD�)HGHUDFLyQ�1DFLRQDO�GH�&DIHWHURV�\�VX�SURJUDPD�
GH�GLYHUVLILFDFLyQ��&253,7$<$��,&$��HWF��
�
(Q� HO� UHVXOWDGR� ILQDO� GHO� SUR\HFWR� GH� FXOWLYR� \� FRPHUFLDOL]DFLyQ� GH�
SLWDKD\D�� PXHVWUD� TXH� D� SHVDU� GH� KDEHU� DFXPXODGR� XQD� H[FHOHQWH�
LQIRUPDFLyQ�GXUDQWH�HO� WUDEDMR�GH�FDPSR�\�GH�HVWXGLR�HQ�JHQHUDO�� VH�
SUHVHQWDURQ�DOJXQRV�LQFRQYHQLHQWHV�TXH�SRU�REYLDV�UD]RQHV�GH�WLHPSR��
IDOWD�GH�H[SHULHQFLD�\�FRQRFLPLHQWR�GHO�WHPD�JHQHUDURQ�DOJXQDV�IDOODV�
TXH� VH� WUDWDUDQ� GH� PDQHMDU� FRQ� OD� PD\RU� REMHWLYLGDG�� WUDWDQGR� GH�
PLQLPL]DU� DO� Pi[LPR� VX� LPSDFWR� QHJDWLYR� HQ� OD� UHDOL]DFLyQ� GH� HVWH�
WUDEDMR��
�
/D�7,5�HQ�HO�SUR\HFWR�HV�EDVWDQWH�DWUDFWLYD�GHELGR�D�TXH�VXSHUD�HQ�JUDQ�
SDUWH�OD�7,2��WHQLHQGR�HQ�FXHQWD�TXH�ORV�LQJUHVRV�GHO�SUR\HFWR�KDQ�VLGR�
VXSXHVWRV� VREUH�HO� WRWDO�GH� ODV�YHQWDV�GH�SLWDKD\D�� OR�TXH�HQ� UHDOLGDG�
VHUtD�XQ�VXSXHVWR�LUUHDO��SHUR�HVWR�QR�TXLHUH�GHFLU�TXH�HO�SUR\HFWR�HQ�VL�
QR�WHQJD�YLDELOLGDG�ILQDQFLHUD�\�HFRQyPLFD�VL�VH�OOHYD�D�FDER��VLQR�TXH�
SRU�HO�FRQWUDULR�VHJ~Q�HO�HVWXGLR�HIHFWXDGR�HV�XQR�GH�ORV�QHJRFLRV�PiV�
UHQWDEOHV�TXH�H[LVWH�HQ�HO�PHUFDGR�GH�ODV�IUXWDV��
&RPR�XQD�IRUPD�GH�KDFHU�HO�SUR\HFWR�PDV�UHQWDEOH�VH�RSWR�WRPDU�HQ�
DOTXLOHU� HO� WHUUHQR� \� FRQWUDWDU� OD� PDQR� GH� REUD� QR� FDOLILFDGD� SRU�
VHUYLFLRV��
�
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6H�KD�WUDWDGR�GH�GDU�HO�Pi[LPR�HVIXHU]R�SDUD�TXH�pVWH�WUDEDMR�IXHUD�OR�
PiV�REMHWLYR�SRVLEOH�\�HODERUDGR��DFRUGH�D�FRQFHSWRV�YLVWRV�GXUDQWH�OD�
FDUUHUD�� HV� SRU� HVR� TXH� KH� WUDWDGR�GH� FODVLILFDU�� RUGHQDU� \� YHULILFDU� OD�
LQIRUPDFLyQ� UHFROHFWDGD�� SDUD� SRGHU� GDUOH� OD� LPSRUWDQFLD� \� OD�
YDORUDFLyQ�D�OD�HMHFXFLyQ�GH�HVWH�WUDEDMR��
�
&RPR� IXWXUR� 3URIHVLRQDO� HQ� *HVWLyQ� (PSUHVDULDO�� VH� OH� KD� VDFDGR� HO�
Pi[LPR� SURYHFKR� D� HVWH� WUDEDMR�� WRGD� YH]� TXH� pVWH� UHSUHVHQWD� XQD�
SRVLELOLGDG�HFRQyPLFD�KDFLD�XQ�IXWXUR��GDGR�TXH�OD�LQWHQFLyQ�HV�OOHYDUOR�
D�OD�SUiFWLFD��SRU�WDO�PRWLYR�VH�KD�WUDWDGR�GH�KDFHUOR�OR�PiV�REMHWLYR�\�
DWHUUL]DGR�� SDUD�TXH� pVWH� HQ� XQ� IXWXUR� QR�PX\� OHMDQR� VH� FRQYLHUWD� HQ�
XQD�UHDOLGDG��
�
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,QVWLWXFLRQHV��
�
,�&�$�
�
)('(5$&,Ð1�1$&,21$/�'(�&$)(7(526�
�
352(;32�
�
&253,7$<$�
�
0,167(52�'(�$*5,&8/785$�
� �
/LEURV��
�
&$551$=$�(/,6(2�������1XHVWUD�WLHUUD��
�
0$57,1(=��-8$1�)��������5HYLVWD�&RDJUR��&RORPELD��
�
3(5(=�$5%(/$(=�(��������3ODQWDV�ÔWLOHV�GH�&RORPELD�
�
520(52�&$67$f('$��5$)$(/��)UXWDV�6LOYHVWUHV�GH�&RORPELD��
�
9$648(=�/,6$1'52��������3ODQWDV�\�IUXWDV�PHGLFLQDOHV�GH�&RORPELD�\�
$PpULFD��
�
�
�
�
�
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�
,QIRUPDFLyQ�EDMDGD�GH�,QWHUQHW��
�
��ZZZ�PHUFDGRVYHUGHV�FRP��ZZZ�HFRSRUWDO�QHW��ZZZ�GHODWHVD�QHW���
�
ZZZ�LQIRDJUR�FRP��ZZZ�VXPHUFDG�FRP��ZZZ�FFLRUHJ�FRP���
�
ELRWURSLFRV#WRORVDW�QHW�FRP��

�
�
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(1&8(67$�3$5$�9(5,),&$5�(/�&203257$0,(172�'(/�0(5&$'2�'(�/$�

3,7$+$<$��$�1,9(/�5(*,21$/��
�
%XHQRV�GtDV���VR\�HVWXGLDQWH�GH�OD�81$'�\�HVWR\�KDFLHQGR�XQ�HVWXGLR�

SDUD�GHWHUPLQDU�FyPR�HV�OD�FRPHUFLDOL]DFLyQ�GH�IUXWDV��HQ�HVWD�FLXGDG���
3RU�IDYRU��PDUTXH�FRQ�;��OD�UHVSXHVWD�FRUUHFWD��

�
��� 9(1'(�867('�3,7$+$<$�(1�68�1(*2&,2��

�
��6,�BBBB�

�
��12�BBBB���325�48("BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�
�6L�VX�UHVSXHVWD�HV�QHJDWLYD��SDVH�D�OD�SUHJXQWD�1R������
�
��� 'Ð1'(�$'48,(5(�(67(�352'8&72"��
♦ 'LUHFWDPHQWH�GH�ORV�FDPSHVLQRV�BBB�
♦ (Q�ODV�JDOHUtDV�BBB�
♦ (Q�FHQWURV�GH�DFRSLR�BBB�
♦ 2WURBBBBB���FXiO"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
��� &216,'(5$�48(�(/�35(&,2�48(�3$*$�325�(/�352'8&72�(6��
♦ %DMR�BBB�
♦ 1RUPDO�BBB�
♦ $OWR�BBB�
♦ 0X\�DOWR�BBB�
�
��� &$'$�&8É172�$'48,(5(�867('�(/�352'8&72��0DUTXH�6ROR�XQD�

UHVSXHVWD��
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♦ 'LDULDPHQWH�BBB�
♦ 6HPDQDOPHQWH�BBB�
♦ 4XLQFHQDOPHQWH�BBB�
♦ &XDQGR�OR�HQFXHQWUD�HQ�HO�VLWLR�GH�GLVWULEXFLyQ�BBB�
♦ &XDQGR�VH�OR�RIUHFHQ�BBB�
♦ 2WURBBBBBB���FXiO"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���&8É1726�.*56�$&26780%5$�$�&2035$5�'(/�352'8&72"���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�

���&XiOHV� FUHH� XVWHG� TXH� VRQ� ODV� PD\RUHV� GLILFXOWDGHV� SDUD� OD�
FRPHUFLDOL]DFLyQ�GH�IUXWDV��PDUTXH�XQD�y�YDULDV�DOWHUQDWLYDV��

�
♦ 1R�VH�FRQVLJXH�FRQ�IDFLOLGDG�BBB�
♦ (O�SURGXFWR�HV�GH�PX\�EDMD�URWDFLyQ�BBB�
♦ (O�SUHFLR�GHO�SURGXFWR�HV�PX\�DOWR�BBB�
♦ /DV�IUXWDV�SRVHH�PX\�SRFD�DFHSWDFLyQ�HQWUH�ORV�FOLHQWHV�BBB�
♦ /DV�IUXWDV�HV�GH�PX\�EXHQD�DFHSWDFLyQ��SHUR�GHVFRQRFLGD�BBB�
♦ 2WUD�FDXVDBBBBBBBBBBB�FXiO"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�
��� 6L� H[LVWLHUD� XQD� HPSUHVD� FRPHUFLDOL]DGRUD� GH� OD� IUXWD�� TXH� OR�

PRWLYDUtD� D� XVWHG� SDUD� YHQGHU� HVWH� SURGXFWR� HQ� VX� QHJRFLR�
�0DUTXH�VROR�OD�DOWHUQDWLYD�SUHIHULGD��
♦ 3UHFLR�BBB�
♦ &DOLGDG�BBB�
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♦ 3UHVHQWDFLyQ�BBBB�
♦ 2WUDBBBBB��&XiO"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�

��� ¢�TXH�FDQWLGDG�HQ�NLORV�GH�OD�IUXWD��HVWDUtD�8VWHG�GLVSXHVWR�D�
FRPSUDU��

�
BBBBBBBBBBBBBB�
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