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7DEOD�1���([SRUWDFLyQ�GH�SLHOHV�HQ�HVWDGR�FURVWD �
7DEOD�1���([SRUWDFLyQ�GH�SLHOHV�HQ�HVWDGR�WHUPLQDGR �
7DEOD�1���3ULQFLSDOHV�([SRUWDGRUHV�GH�SLHOHV�HQ�HVWDGR�WHUPLQDGR �
7DEOD�1���7LHPSR�GH�GXUDFLyQ�GHO�SURFHVR ��
7DEOD�1�����&RQVXPR�GH�LQVXPRV�HQ�OD�HWDSD�GH�ULEHUD ��
7DEOD�1���5HVLGXRV�JHQHUDGRV�HWDSD�GH�ULEHUD ��
7DEOD�1�����&RQVXPR�GH�LQVXPRV�HQ�OD�HWDSD�GH�&XUWLGR ��
7DEOD�1���5HVLGXRV�JHQHUDGRV�HWDSD�GH FXUWLGR ��
7DEOD�1������&RQVXPR�GH�LQVXPRV�HQ�ODV�HWDSDV�GH�SRVW�FXUWLGR�\
DFDEDGR ��
7DEOD�1����5HVLGXRV�JHQHUDGRV�HWDSD�GH�SRVW�FXUWLGR ��
7DEOD�1����&RQVXPR�GH�HQHUJtD�HOpFWULFD ��
7DEOD�1����6tQWHVLV�GH�FRQVXPRV��UHVLGXRV�\�YHUWLPLHQWRV�SRU�HWDSDV ��
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7DEOD�1������&DOLGDG�GHO�DJXD�UHTXHULGD�SDUD�GLVWLQWDV�RSHUDFLRQHV
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*UDILFD�1�� &RQFHQWUDFLyQ�UHJLRQDO�GH�ODV�H[SRUWDFLRQHV�HQ�ZHW�EOXH �
*UDILFD�1���'HSDUWDPHQWRV�GH�RULJHQ�GH�ODV�H[SRUWDFLRQHV�HQ�ZHW�EOXH�� �
*UDILFD�1�� 3URGXFFLyQ�DQXDO�GH�OD�HWDSD�GH�FUXGR�D FURVWD ��
*UDILFD�1�� 3URGXFFLyQ�DQXDO�GH�OD�HWDSD�GH�FURVWD�D�WHUPLQDGR ��
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$EULOODQWDGR�� 2SHUDFLyQ� PHFiQLFD� PHGLDQWH� OD� FXDO� VH� REWLHQH� XQ� DFDEDGR�
EULOODQWH�R�YtWUHR�HQ�OD�VXSHUILFLH�GH�OD�IORU�GH�XQ�FXUWLGR�GHELGDPHQWH�SUHSDUDGR�
$FDEDGR�GHO�FXHUR��&RPSUHQGH�XQD�VHULH�GH�WUDWDPLHQWRV�DO�FXDO�VH�VRPHWH�OD�SLHO�
FXUWLGD� SDUD�REWHQHU� GHWHUPLQDGDV� SURSLHGDGHV��(VWRV� WUDWDPLHQWRV� VLHPSUH� YDQ�
GLULJLGRV�SDUD�SURSRUFLRQDU�PHMRUDV�\�SURSLHGDGHV�HVSHFLDOHV��\D�VHD�GHO�ODGR�GH�
OD�IORU�R�GHO�ODGR�GH�OD�FDUQH��&RQ�HO�DFDEDGR�WDPELpQ�VH�OH�SURSRUFLRQD�DO�FXHUR�
SURWHFFLyQ�FRQWUD�ORV�GDxRV�PHFiQLFRV��KXPHGDG��UHVLVWHQFLD�D�OD�HODERUDFLyQ�GHO�
DUWtFXOR�� VXFLHGDG��DVt�FRPR�GDU�HO�HIHFWR�GH�PRGD�\D�VHD�EULOODQWH��PDWH��GREOH�
WRQR�� HWF�� 7DPELpQ� ORV� DFDEDGRV� VH� HIHFW~DQ� SDUD� LJXDODU� R� DXPHQWDU� GH�
LQWHQVLGDG� ODV� WLQWXUDV� GHVLJXDOHV�� SDUD� RFXOWDU� GHIHFWRV� GH� IORU� R� SDUD� GDU� XQ�
GHWHUPLQDGR�WDFWR��
$FDEDGR�$QLOLQD��$FDEDGR�WUDQVSDUHQWH�UHDOL]DGR�FRQ�FRORUDQWHV�R�DQLOLQDV��FRQ�OD�
ILQDOLGDG�GH�LJXDODU�ORV�WHxLGRV�KHFKRV�HQ�IXOyQ��(O�DFDEDGR�DQLOLQD�VH�GLVWLQJXH�GH�
ORV�GHPiV�GHELGR�D�OD�DXVHQFLD�GH�SLJPHQWRV�GH�FREHUWXUD�\�SRU�SHUPLWLU� OD�IiFLO�
LQWHJULGDG�GH�OD�IORU�



[YLLL

ÈFLGR�� &RPSXHVWR� RUJiQLFR� R� LQRUJiQLFR� TXH� UHDFFLRQD� FRQ� XQ� PHWDO�
GHVSUHQGLHQGR�KLGUyJHQR��UHDFFLRQD�FRQ�XQD�EDVH�SDUD�IRUPDU�XQD�VDO��VH�GLVRFLD�
HQ�GLVROXFLyQ�DFXRVD�GDQGR�LRQHV KLGUyJHQR��KLGURJHQLRQHV��� WLHQH�XQ�S+�PHQRU�
TXH���\�QHXWUDOL]D�PHGLRV�EiVLFRV�R�DOFDOLQRV�DFHSWDQGR�XQ�SDU�GH�HOHFWURQHV�GH�
OD�EDVH� \� IRUPDQGR�XQ�HQODFH�FRYDOHQWH�HQWUH� HO� iFLGR�\� OD�EDVH��6H�GLYLGHQ� HQ�
iFLGRV�RUJiQLFRV�H� LQRUJiQLFRV�PLQHUDOHV��RUJiQLFRV�VRQ�DTXHOORV�TXH�SUHVHQWDQ�
FDUERQR��&��HQ�VX�HVWUXFWXUD��LQRUJiQLFRV�R�PLQHUDOHV�QR�OR�SUHVHQWDQ��7RGRV�ORV�
iFLGRV�FRQWLHQHQ�KLGUyJHQR��(Q� OD� ,QGXVWULD� GHO�FXHUR� ORV�iFLGRV� WLHQHQ�P~OWLSOHV�
XWLOLGDGHV��GHVGH�HO�UHPRMR�KDVWD�ORV�DQiOLVLV�TXtPLFRV�GH�ODERUDWRULR��(O�iFLGR�HV�
XWLOL]DGR� SULQFLSDOPHQWH� HQ� HO� StTXHO� \� FRPR� ILMDGRU� GH� FRORUDQWHV� \� KDVWD� GH�
DFHLWHV�

ÈFLGR�&ORUKtGULFR �+&O����ÈFLGR� LQRUJiQLFR��SXUR�\�FRQFHQWUDGR�HV�XQD�VROXFLyQ�
LQFRORUD� KXPHDQWH� PDV� GHQVR� TXH� HO� DJXD� �PDVD� HVSHFLILFD�  � ����� J�FP����
&RQFHQWUDGR�KXPHD�HQ�HO�DLUH�VLHQGR�GHQRPLQDGR�iFLGR�FORUKtGULFR�KXPHDQWH��6X�
JUDGR�GH�LRQL]DFLyQ��D����&�HQ�OD�FRQFHQWUDFLyQ�GH�����PRO�SRU�OLWUR�GH�VROXFLyQ�HV�
�������&RQRFLGR�FRPHUFLDOPHQWH�FRPR�iFLGR�PXULiWLFR��FRQ�PHQRU�FRQFHQWUDFLyQ��
(V�XWLOL]DGR�HQ�HO�StTXHO�GH�SLHOHV�FXUWLGDV�DO�FURPR�R�DO�WDQLQR�

ÈFLGR�)yUPLFR��+&22+��PDVD�PROHFXODU������ÈFLGR�RUJiQLFR��PRQRFDUER[tOLFR��
(O�WpUPLQR�GHULYD�GH�OD�SDODEUD�ODWLQD�IRUPLFD�TXH�VLJQLILFD��KRUPLJD���\D�TXH�HV�XQ�
iFLGR� HODERUDGR� SRU� HVWRV� LQVHFWRV�� DVt� FRPR� WDPELpQ� SRU� ODV� DEHMDV�� /tTXLGR�
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LQFRORUR��KXPHDQWH��FiXVWLFR��GH�RORU� IXHUWH�H� LUULWDQWH�SDUD� OD�SLHO� \� ORV�RMRV��6H�
FRQRFH� WDPELpQ�FRPR�iFLGR�PHWDQyLFR��&RPR�SURGXFWR� FRPHUFLDO�� QRUPDOPHQWH�
WLHQH� ���� GH� FRQFHQWUDFLyQ�� 7LHQH� DFFLyQ� GHVHQFDODQWH�� VLHQGR� HPSOHDGR�
OLPLWDGDPHQWH��3XHGH�VHU�XWLOL]DGR�HQ�HO�StTXHO�R�HQ�HO�FXUWLGR�DO�FURPR��SHUR�QR�HQ�
JUDQGHV�SURSRUFLRQHV��(V�WDPELpQ�XWLOL]DGR�HQ�HO�WHxLGR�GH�FXHURV��FRPR�ILMDGRU�GH�
FRORUDQWHV�

$QLOLQD�� $PLQD�DURPiWLFD� OtTXLGD�GH� S�H� ������&�\� FX\D� IyUPXOD� HV�&�+�1+���
6H� VLQWHWL]D� SRU� UHDFFLyQ� GH� QLWUREHQFHQR� HQ� IDVH� GH� YDSRU� FRQ� KLGUyJHQR� HQ�
SUHVHQFLD� GH� XQ� FDWDOL]DGRU�� TXLWDQGR� GRV� iWRPRV� GH� R[tJHQR� GH� QLWUREHQFHQR�
SDUD�IRUPDU�DQLOLQD�\�DJXD��R�SRU� UHDFFLyQ�GH�FORUR�EHQFHQR�FRQ�DPRQtDFR��8QR�
GH�VXV�XVRV�HV�FRPR�SXQWR�GH�SDUWLGD�SDUD�XQD�H[WHQVD�H� LPSRUWDQWH� IDPLOLD�GH�
WLQWHV�RUJiQLFRV� /D�DQLOLQD�HV� Wy[LFD�\� VH�DEVRUEH�SRU� OD�SLHO� SRU� OR� WDQWR�GHEH�
PDQLSXODUVH�FRQ�FXLGDGR�

&ROiJHQR��3URWHtQD� H[LVWHQWH� HQ� HO� WHMLGR� FRQMXQWLYR� GHO� FXHUSR�� SLHO�� WHQGRQHV��
HWF��(V�XQ�SROLSpSWLGR�ILEURVR�FX\D�FDGHQD�FRPSUHQGH�PXFKRV�DPLQRiFLGRV��7LHQH�
OD�SURSLHGDG�GH�HQFRJHUVH�HQ�DJXD�FDOLHQWH�GHQWUR�GH�XQ�LQWHUYDOR�HVSHFtILFR�GH�
WHPSHUDWXUD��������&�SDUD�SLHO�GH�YDFD���(VWH�FRPSRUWDPLHQWR�HV�XQ�IDFWRU�FUtWLFR�
HQ�HO�FXUWLGR��SXHV�OD�WHPSHUDWXUD�GH�HQFRJLPLHQWR�VH�LQFUHPHQWD�FRQ�OD�H[WHQVLyQ�
GHO�FXUWLGR�
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&ULVSDGR� �3LHO� R� FXHUR��� 3LHO� FRQ� XQ� DVSHFWR� FDUDFWHUtVWLFR� GH� IORU� FULVSDGD��
SURGXFLGD�RULJLQDULDPHQWH�SRU�XQD�FXUWLFLyQ�DVWULQJHQWH�
&UXGR��&XHUR���0DWHULDO�TXH�QR�KD�VLGR�VRPHWLGR�D�SURFHVR�DOJXQR�GH�FXUWLFLyQ

&XHUR��/D�FXELHUWD�H[WHULRU�GH�XQ�DQLPDO�PDGXUR�R�SOHQDPHQWH�GHVDUUROODGR��GH�
JUDQ� WDPDxR��SRU�HMHPSOR�JDQDGR�YDFXQR�\�FDEDOODU��&XDQGR�VH�XWLOL]D�FRQ�HVWH�
VHQWLGR�� SXHGH� FRPSOHPHQWDUVH� FRQ� HO� QRPEUH� GHO� DQLPDO�� WLSR� GH� FXUWLGR�� XVR��
HWF��� SRU� HMHPSOR� FXHUR� GH� YDFD�� FXHUR� GH� EXH\�� FXHUR� SDUD� FRUUHDV�� FXHUR� GH�
UHSWLO��HWF�

&XHUR� &UXVW� �FURVWD��� 6RQ� DTXHOODV� SLHOHV� VLPSOHPHQWH� FXUWLGDV�� VHFDGDV�
GHVSXpV� GH� OD� QHXWUDOL]DFLyQ� \� HQJUDVH�� VLQ� KDEHU� UHFLELGR� WLQWXUD� QL� DFDEDGR��
7DPELpQ�VH�OH�OODPD�FXUWLGR�DO�FURPR�VHFR�

&XUWLFLyQ��&RQMXQWR� GH� RSHUDFLRQHV� ItVLFR�TXtPLFDV�� TXH� PHGLDQWH� HO� DGHFXDGR�
XVR�GH�SURGXFWRV�TXtPLFRV��FRQYLHUWHQ�D� OD�SLHO��FRP~QPHQWH� OODPDGD�FXHUR��HQ�
XQ�PDWHULDO�GXUDEOH�H�LPSXWUHVFLEOH�
'HPDQGD�ELROyJLFD�GH�R[tJHQR��'%2���HV�XQD�PHGLGD�LQGLUHFWD�GHO�FRQWHQLGR�GH�
PDWHULD� RUJiQLFD� �0�2��� ELRGHJUDGDEOH�� H[SUHVDGD� PHGLDQWH� OD� FDQWLGDG� GH�
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R[tJHQR�QHFHVDULD�SDUD�R[LGDU�ELROyJLFDPHQWH�OD�PDWHULD�RUJiQLFD�HQ�XQD�PXHVWUD�
GH�DJXD��D�XQD� WHPSHUDWXUD�HVWDQGDUL]DGD�GH����&��6L� OD�PHGLFLyQ�VH� UHDOL]D�DO�
TXLQWR�GtD��HO�YDORU�VH�FRQRFH�FRPR�'%2���
'HPDQGD�4XtPLFD�GH�2[tJHQR��'42���HV�XQD�PHGLGD�LQGLUHFWD�GHO�FRQWHQLGR�GH�
PDWHULD�RUJiQLFD�H�LQRUJiQLFD�R[LGDEOH��PHGLDQWH�HO�XVR�GH�XQ�IXHUWH�R[LGDQWH�HQ�
XQD�PXHVWUD�GH�DJXD�� �6XV�XQLGDGHV�VRQ�PJ�O�� �6X�YDORU� VLHPSUH�VHUi�PD\RU�R�
LJXDO�DO�REWHQLGR�HQ�ORV�HQVD\RV�GH�'%2�
'HVFDUJD� R� YHUWLGR� OD� DFFLyQ� GH� GHVFDUJDU� R� YHUWHU� DJXDV� UHVLGXDOHV� D� ORV�
FXHUSRV�KtGULFRV�UHFHSWRUHV�R�D�VLVWHPDV�GH�DOFDQWDULOODGR�
'HVFDUQH��/D�FDSD�LQIHULRU�GH�XQD�SLHO�R�XQ�FXHUR��VHSDUDGD�PHGLDQWH�OD�PiTXLQD�
GH� GLYLGLU�� (Q� FXHURV� PX\� JUXHVRV�� SXHGH� REWHQHUVH� WDPELpQ� XQ� GHVFDUQH�
LQWHUPHGLR
(VFDPEUH�� 3URFHVR� D� WUDYpV� GHO� FXDO� VH� GLVXHOYH� OD� HVFDPD� XWLOL]DQGR� FDO� \�
VXOIXUR�GH�VRGLR��SURGXFLpQGRVH�DGHPiV��DO� LQWHULRU�GHO�FXHUR��HO�GHVGREODPLHQWR�
GH� ILEUDV� D� ILEULOODV�� TXH� SUHSDUD� HO� FXHUR� SDUD� OD� SRVWHULRU� FXUWLFLyQ�� /D� FDO� VH�
PH]FOD�FRQ�VXOIXUR�GH�VRGLR�SDUD�DIORMDU� OD�HVFDPD��SURGXFLHQGR�XQ�DIORMDPLHQWR�
GH�OD�HVWUXFWXUD�ILEURVD�FRQ�HO�ILQ�GH�SUHSDUDU�OD�SLHO�SDUD�ORV�SURFHVRV�VLJXLHQWHV
)ORU��$VSHFWR�FDUDFWHUtVWLFR�GH�ORV�SRURV�YLVLEOHV�VREUH OD�VXSHUILFLH�H[WHUQD�GH�XQ�
FXHUR�R�XQD�SLHO��GHVSXpV�GH�HOLPLQDU�OD�HVFDPD�GHO�DQLPDO��
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)XOyQ� 7DPERU�GH�PDGHUD�R�GH�FXDOTXLHU�RWUR�PDWHULDO�TXH�JLUD�VREUH�VX�SURSLR�
HMH��GLVSXHVWR�HQ�VX�LQWHULRU�GH�WDFRV�SDUD�PHMRUDU�HO�PRYLPLHQWR�\�OD�SHQHWUDFLyQ�
GH�ORV�DJHQWHV�TXtPLFRV�D�OD�SLHO�

3LTXHODGR��&RQGLFLyQ� HQ� OD�TXH� VH�HQFXHQWUDQ� ORV� FXHURV� OXHJR�GHO� WUDWDPLHQWR�
FRQ�iFLGRV�\�VDOHV�QHXWUDV�\�HQ�OD�FXDO�SXHGHQ�VHU�FRQVHUYDGRV�WHPSRUDOPHQWH�

3XUJD��(V�XQ� WUDWDPLHQWR� FRQ�HQ]LPDV�SURWHROtWLFDV��FRPR�HO� FDVR�GH� OD� WULSVLQD�
SDUD�HO�DIORMDPLHQWR�GH� ODV�ILEUDV�GHO� FROiJHQR��DGHPiV�GH�SURGXFLU�XQD� OLPSLH]D�
GH� ORV� SRURV� GH� OD� SLHO�� /R TXH� VH� WUDGXFH� HQ� OLVXUD� GH� OD�PLVPD�� \� OH� FRQILHUH�
PD\RU�HODVWLFLGDG
5HEDMDGR��2SHUDFLyQ�PHFiQLFD�TXH�WRUQD�XQLIRUPH�HO�HVSHVRU�GHO�FXHUR�

5HFXUWLGR�� 3LHOHV� R� FXHURV� FXUWLGRV� SDUFLDOPHQWH�� TXH� KDQ� VLGR� VRPHWLGRV�
SRVWHULRUPHQWH� D� XQD� FXUWLFLyQ� DGLFLRQDO�� FRQ� PDWHULDV� FXUWLHQWHV� VLPLODUHV� R�
GLVWLQWDV�D�ODV�GH�OD�SULPHUD�FXUWLFLyQ�

5HPRMR��(V�HO�SURFHVR�SDUD�UHKLGUDWDU�OD�SLHO��HOLPLQDU�OD�VDO�\�RWURV�HOHPHQWRV��6H�
WUDWDQ�ODV�SLHOHV�FRQ�DJXD�GHQWUR�GH�XQD�WLQD��PROLQHWD�R�ERPER��(Q�HVWH�SURFHVR�
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VH� HPSOHD� KLGUy[LGR� GH� VRGLR�� VXOIXUR�� KLSRFORULWR�� DJHQWHV� GH� UHPRMR�� HQ]LPDV��
HWF�

5LEHUD�� (O� REMHWLYR� GH� ODV� RSHUDFLRQHV� GH� ULEHUD� HV� GHVKDFHUVH� GH� DTXHOODV�
SRUFLRQHV�TXH�QR�VRQ�GHVHDGDV�HQ�HO�FXHUR�DFDEDGR�\�GDUOH�D�OD�SLHO�FRQGLFLRQHV�
ItVLFDV�\�TXtPLFDV�SDUD�HO�SURFHVR�VLJXLHQWH��3DUD�KDFHU�XQ�EXHQ�FXHUR��HVWR�GHEH�
KDFHUVH� GH� WDO� PDQHUD� TXH� QR� VH� KDJD� GDxR� D� OD� SRUFLyQ� ILEURVD� TXH� VHUi�
WUDQVIRUPDGD�HQ�FXHUR�

6DODGR� GHO� FXHUR��(O� VLVWHPD�PiV� GLIXQGLGR� SDUD� SURWHJHU� OD� HVWUXFWXUD� GH� ODV�
SLHOHV�� HQ� HVWD� HWDSD�� SRU� HILFDFLD� \� HFRQRPtD�� HV� HO� VDODGR�� &RQVLVWH�
HVHQFLDOPHQWH�HQ�GHVKLGUDWDU�OD�SLHO�SXHVWR�TXH�HVWi IRUPDGD�SRU�XQ���������GH�
DJXD��PHGLR�HQ�HO�FXDO�OD�UHSURGXFFLyQ�GH�ODV�EDFWHULDV�VH�IDFLOLWD�
6ROWXUD�'H�)ORU��&XDQGR�OD�FDSD�IORU�HVWi�VLQ�FRKHVLyQ�D�OD�FDSD�VXE\DFHQWH�GHO�
FRULXP�SULQFLSDO�\�IRUPD�DUUXJDV�R�SOLHJXHV��FXDQGR�VH�HQFRUYD�HO�FXHUR�FRQ�OD�IORU�
KDFLD�DGHQWUR
7HxLGR��(V�OD�RSHUDFLyQ�TXH�WLHQH�SRU�REMHWR�GDUOH�XQ�FRORU�GHWHUPLQDGR��\D�VHD�
VXSHUILFLDOPHQWH�� HQ� SDUWH� GHO� HVSHVRU� R� HQ� WRGR� pO� SDUD�PHMRUDU� VX� DSDULHQFLD��
DGDSWDUOR�DO�HVWLOR�GH�PRGD�H�LQFUHPHQWDU�VX�YDORU��(V�DGHPiV�OD�RSHUDFLyQ�GRQGH�
VH�YHUiQ�UHIOHMDGRV�ORV�HUURUHV�HQ�RSHUDFLRQHV�DQWHULRUHV�



[[LY

7,78/2�� ',$*1267,&2� $0%,(17$/� 3$5$� /$� (035(6$� &2/20%,$1$� '(� &8(52� '(�&$,0$1�(&2&$,0$1�6�$�&,

$XWRU��5(<(6�68È5(=��-HQQ\�0DUFHOD


3DODEUDV�&ODYHV��&XUWLFLyQ��GLDJQRVWLFR��EDELOOD��FXHUR��(FRFDLPDQ��FRFRGULOR
(O�SURFHVR�GH�FXUWLGR�JHQHUD� LPSRUWDQWHV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DPELHQWDO��SULQFLSDOPHQWH�GHELGR�DO�XVR�GH�DJHQWHV�TXtPLFRV�Wy[LFRV�FRPR�HO�FURPR�\�VXOIXUR��FRPR�WDPELpQ�D�OD�DOWD�FDUJD�GH� PDWHULD� RUJiQLFD�� VyOLGRV� VXVSHQGLGRV� \� JUDVDV� FRQWHQLGD� HQ� ORV� UHVLGXRV� Ot TXLGRV� TXH�DEDQGRQDQ�ODV�GLVWLQWDV�HWDSDV�GHO�SURFHVR��
(Q� HVWH� SUR\HFWR� VH� GHWHUPLQy� HO� HVWDGR� DFWXDO� GH� ODV� RSHUDFLRQHV� HQ� (&2&$,0$1� 6�$� &�,�FXDQWLILFDQGR�SRU�FDGD�XQD�GH�HOODV�ORV�FRQVXPRV�GH�LQVXPRV�TXtPLFRV��\�HQHUJtD��3RVWHULRUPHQWH�VH�FDUDFWHUL]DURQ�ODV�GHVFDUJDV�GH�ODV�HWDSDV�PiV�LPSRUWDQWHV�GHO�SURFHVR�REWHQLpQGRVH�TXH�HQ�OD�HWDSD�GH�ULEHUD�VH�SURGXFH�HO�PD\RU�FRQVXPR�GH�DJXD�H�LQVXPRV�TXtPLFRV��DVt�PLVPR�HO�PD\RU�DSRUWH�GH�'%2��'42��\�VXOIXURV��(Q�OD�HWDSD�GH�FXUWLGR�VH�HQFXHQWUD�FRPR�PD\RU�FRQW DPLQDQWH�ODV�VDOHV�GH�FURPR��\�HQ�OD�HWDSD�GH�SRVWFXUWLGR�\�DFDEDGR�VH�SUHVHQWDQ�ORV�FRQVXPR�GH�HQHUJtD�PDV�DOWRV�\�DGHPiV�XQ�LPSRUWDQWH�UHPDQHQWH�GH�FURPR�HQ�HO�HIOXHQWH�
6H�DQDOL]y�HO�WUDWDPLHQWR�DFWXDO�GH�ORV�YHUWLPLHQWRV��D�WUDYpV�GH�XQD�FDUDFWHUL]DF LyQ�ILVLFRTXtPLFD�HQ� OD� TXH� VH� REVHUYR� HO� FXPSOLPLHQWR� GH� ORV� SDUiPHWURV� UHTXHULGRV� SRU� OD� DXWRULGDG� DPELHQWDO�FRPSHWHQWH�� 1R� REVWDQWH� VH� SUHVHQWDQ� PHGLGDV� GH� SURGXFFLyQ� PiV OLPSLD� HQWUH� ODV� TXH� VH�HQFXHQWUDQ�XQD�RSWLPL]DFLyQ�GH�ORV�UHFXUVRV�XWLOL]DGRV�D�W UDYpV�GH�FDPSDxDV�GH�FRQFLHQWL]DFLyQ�\�GHO� PHMRUDPLHQWR� GH� OD� SODQHDFLyQ� GH� OD� SURGXFFLyQ� FRQ� UHVSHFWR� D� ORV� FRQVXPRV� GH� DJXD� \�HQHUJtD��6H�SUHVHQWDQ�PHGLGDV� WHQGLHQWHV�D�PHMRUDU�HO� WUDWDPLHQWR�GH� ORV�YHUWLPLHQWRV�HQ� OR�TXH�UHVSHFWD�D� OD�HOLPLQDFLyQ�GHO�SDUiPHWUR�GH�VXOIXUR�HQ�HO�HIOXHQWH�\� OD�FRUUHFWD�GLVSRVLFLyQ�GH� ORV�ORGRV�JHQHUDGRV�SRU�HO�WUDWDPLHQWR�GH�ORV�YHUWLPLHQWRV�
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.H\�ZRUGV��7DQQLQJ�3URFHVV��GLDJQRVH��DOOLJDWRU��OHDWKHU��(FRFDLPDQ��FURFRGLOH
7KH�WDQQLQJ�SURFHVV�JHQHUDWHV�LPSRUWDQW�SUREOHPV�RI�HQYLURQPHQWDO�FRQWDPLQDWLRQ��PDLQO\�GXH�WR�WKH�XVH�RI�WR[LF�FKHPLFDO�DJHQWV�OLNH�FKURPLXP�DQG�VXOILGH��DOVR�WR�WKH�KLJK�ORDG�RI�R UJDQLF�PDWWHU��VROLGV�VXVSHQGHG�DQG�JUHDV\�FRQWDLQHG�LQ�WKH�OLTXLG�UHPDLQGHUV�WKDW�OHDYH�WKH�GLIIHUHQW�VWDJHV�IURP�WKH�SURFHVV�
,Q� WKLV� SURMHFW� ZDV� HYDOXDWHG� WKH� SUHVHQW� VWDWH� RI� WKH� RSHUDWLRQV� LQ�(&2&$,0$1�6�$��&,�,W� ZDV�GHWHUPLQHG�TXDQWLI\LQJ�E\�HDFK�RQH�RI� WKHP�WKH�FRQVXPSWLRQV�RI�FKHPLFDO�VXSSOLHV�� DQG�HQHUJ\��/DWHU�WKH�XQORDGLQJV�RI�WKH�LPSRUWDQW�VWDJHV�SURFHVV�ZHUH�FKDUDFWHUL]HG�REWDLQLQJ�WKDW�LQ�WKH�VWDJH�RI� 5LEHUD� LW� WDNHV� SODFH� WKH� JUHDWHU� ZDWHU� FRQVXPSWLRQ� DQG� FKHPLFDO� VXSSOLHV�� DOVR� WKH� JUHDWHU�FRQWULEXWLRQ�RI��'%2��'42��DQG�VXOILGHV��,Q�WKH�WDQQLQJ�VWDJH�ZHUH�IRXQG�WKH�DJHQW�PRVW�SROOXWLQJ�ZKLFK� ZDV� WKH� FKURPLXP� VDOWV�� DQG� LQ� VWDJHV� RI� SRVWWDQQLQJ� ZHUH� DSSHDU� KLJK� FRQVXPSWLRQ� RI�HQHUJ\�DQG�DOVR�DQ�LPSRUWDQW�FKURPLXP�VXUSOXV�LQ�WKH�HIIOXHQW�
7KH SUHVHQW�WUHDWPHQW�RI�WKH�SRXULQJV�ZDV�DQDO\]HG��WKURXJK�D�SK\VLFRFKHPLFDO�FKDUDFWHUL]DWLRQ�LQ�ZKLFK� LW� LV� REVHUYHG� WKH� IXOILOPHQW� RI� WKH� SDUDPHWHUV� UHTXLUHG� E\� WKH� FRPSHWHQW� HQYLURQPHQWDO�DXWKRULW\�� 'HVSLWH� RI� WKDW� LW� ZDV� GHVLJQ� PHDVXUHV� RI� FOHDQ� SURGXFWLRQ� DV� RSWLPL]DWLRQ� RI� WKH�UHVRXUFHV� XVHG� WKURXJK� DZDUHQHVV� FDPSDLJQV� DQG� RI� WKH� LPSURYHPHQW� RI� WKH� SODQQLQJ� RI� WKH�SURGXFWLRQ�ZLWK� UHVSHFW� WR� WKH� ZDWHU� FRQVXPSWLRQV� DQG� HQHUJ\��$OVR�� LW� ZDV�PDGH�PHDVXUHV� WR�LPSURYH�WKH�WUHDWPHQW�RI�WKH�SRXULQJV�ZLWK�UHJDUG WR�WKH�HOLPLQDWLRQ�RI�WKH�VXOILGH�SDUDPHWHU�LQ�WKH�HIIOXHQW�DQG�WKH�FRUUHFW�GLVSRVLWLRQ�RI�PXGV�JHQHUDWHG�E\�WKH�WUHDWPHQW�RI�WKH�SRXULQJV�
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+DVWD�KDFH� SRFRV� DxRV� ORV� HVIXHU]RV�SDUD� FRQWURODU� OD� FRQWDPLQDFLyQ�JHQHUDGD�
SRU�OD�LQGXVWULD��VH�FRQFHQWUDURQ�HQ�HO�WUDWDPLHQWR�GH�UHVLGXRV�DO�ILQDO�GHO�SURFHVR��
VLQ�HPEDUJR�HVWRV�UHTXLHUHQ�GH��OD�LQVWDODFLyQ�GH�VLVWHPDV�GH�WUDWDPLHQWR�EDVDGRV�
HQ�WHFQRORJtDV�GH�SXQWD�R�WHFQRORJtDV�WUDGLFLRQDOHV�ODV�TXH�UHTXLHUHQ�DOWRV�FRVWRV�
R�GLVSRQLELOLGDG�GH�DPSOLRV�HVSDFLRV��UHVSHFWLYDPHQWH�
3RU� OR� DQWHULRU� VH� KL]R� LQGLVSHQVDEOH� UHYLVDU� ORV� SURFHVRV� SURGXFWLYRV� GH� ODV�
IiEULFDV��FRQ�HO�SURSyVLWR�GH�IRUPXODU�DFFLRQHV�TXH�SURPXHYDQ�HO�XVR�HILFLHQWH�GH�
PDWHULDV�SULPDV�D�ILQ�GH�UHGXFLU�HQ� ODV� IXHQWHV�GH�RULJHQ�OD FDQWLGDG�GH�UHVLGXRV�
QR�GHVHDGRV�TXH�VH�JHQHUDQ�GXUDQWH�ORV�SURFHVRV��\�GH�HVWD�PDQHUD�UHGXFLU� ORV�
FRVWRV�\�UHTXHULPLHQWRV�SDUD�HO�WUDWDPLHQWR�ILQDO�GH�ORV�GHVHFKRV�
(O�FXUWLGR�GH�SLHOHV��WDO�YH]�VHD�XQR�GH�ORV�SURFHVRV�TXH�PiV�YDUtD�GH�LQGXVWULD�D�
LQGXVWULD�D~Q�FXDQGR�VH�SURFHVH�HO�PLVPR�WLSR�GH�SLHO�R�FXDQGR�VH�GHVHD�REWHQHU�
XQ�PLVPR�SURGXFWR�HQ�FRQGLFLRQHV�VLPLODUHV��(VWH�SURFHVR�FRQVLVWH�HQ�WUDQVIRUPDU�
OD� SLHO� GHO� DQLPDO� HQ� FXHUR�� SDUD� HOOR� HV� LQGLVSHQVDEOH� OOHYDU� D� FDER� ORV� FXDWUR�
SURFHVRV�VLJXLHQWHV�� ULEHUD��FXUWLGR��SRVW�± FXUWLGR�\�DFDEDGR��'HVGH�HO�SXQWR�GH�
YLVWD� DPELHQWDO� ORV� GRV� SULPHURV� FRQVWLWX\HQ� ODV� HWDSDV� PiV� LPSRUWDQWHV� SRU� HO�
YROXPHQ� \� FDUJD� FRQWDPLQDQWH� GH� ORV� HIOXHQWHV�� \� ORV� GRV



~OWLPRV�SRU�OD�FDQWLGDG�GH�UHVLGXRV�VyOLGRV�\�VROYHQWHV�JHQHUDGRV�SDUD�REWHQHU�HO�
SURGXFWR�WHUPLQDGR�
$�ILQ�GH�PLQLPL]DU� ODV�FDUJDV�FRQWDPLQDQWHV�HPLWLGDV�D�ORV�GLIHUHQWHV�FXHUSRV�HV�
LPSRUWDQWH� UHDOL]DU� XQ� GLDJQRVWLFR� GH� ODV� RSHUDFLRQHV� DFWXDOHV� GH� OD� FXUWLHPEUH�
FRQ�HO�ILQ�GH�IRUPXODU�DFFLRQHV�HQFDPLQDGDV�D�OD�SURGXFFLyQ�PDV�OLPSLD�TXH�D�VX�
YH]�VH�LQWHJUHQ�FRQ�ODV�SROtWLFDV�HFRQyPLFDV�\�DPELHQWDOHV�GH�OD�FRPSDxtD��
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/D� EDELOOD�� R� EDED�� DO� LJXDO� TXH� WRGDV� ODV� HVSHFLHV� GHO� JpQHUR�&DLPDQ� KDELWDQ�
SUHIHULEOHPHQWH� HQ� ODV� DJXDV� PDQVDV�� WDOHV� FRPR� ODJRV�� ODJXQDV�� SDQWDQRV� \�
PHDQGURV� H� LQFOXVR� HQ� DJXDV� VDOREUHV� \� DJXDV� VDODGDV�� &RPR� WRGRV� ORV�
FRFRGULORV� HO� FURFRGLOXV� IXVFXV� HV� RYtSDUR� \� OD� H[WHQVLyQ� GH� VX� SHUtRGR� GH�
LQFXEDFLyQ�� TXH� SXHGH� WRPDU� HQWUH� ��� \� ��� GtDV�� HV� GHWHUPLQDGD� SRU� OD�
WHPSHUDWXUD�HQ�OD�FXDO�VH�GHVDUUROOD�
(O�&DLPDQ�FURFRGLOXV�IXVFXV SHUWHQHFH�DO�JUXSR�GH�ORV�FRFRGULORV�TXH�SDUD�DQLGDU�
FRQVWUX\HQ� XQ� PRQWtFXOR� GH� PDWHULDO� YHJHWDO� HQ� GHVFRPSRVLFLyQ�� (VWH� UHSWLO�
HVWULFWDPHQWH� FDUQtYRUR� WLHQH� HQ� HO� PHGLR� QDWXUDO� XQD� GLHWD� DFRUGH� FRQ� VXV�
SRVLELOLGDGHV� GH� FD]D�� DVt� ORV�SHTXHxRV� VH� DOLPHQWDQ� GH� LQVHFWRV� \� ODUYDV�SDUD�
SRVWHULRUPHQWH� LQFUHPHQWDU� HO� WDPDxR� GH� VXV� SUHVDV� HQ� OD� PHGLGD� HQ� TXH� VH�
KDFHQ�PD\RUHV�
(Q�HVWD�HVSHFLH�FRPR�HQ�WRGRV�ORV�FRFRGULORV�HO�WDPDxR�GH�ORV�PDFKRV�HV�PD\RU�
TXH�HO�GH�ODV�KHPEUDV��DOFDQ]DQGR�ORV�SULPHURV�KDVWD������PHWURV�\������PHWURV�
ODV�VHJXQGDV��(O�&DLPDQ�FURFRGLOXV� IXVFXV HV�XQ�DQLPDO�HFWRWpUPLFR��SRU� OR�TXH�
UHJXOD� OD� WHPSHUDWXUD� FRUSRUDO� FRQ� EDVH� HQ� SDWURQHV� GH� DFXHUGR� D� VX�
FRPSRUWDPLHQWR��(Q�JHQHUDO��VH�FDOLHQWDQ�DO�VRO�\�VH�HQIUtDQ�HQ�HO�DJXD��
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(VWiQ� H[WHQGLGRV� D� OR� ODUJR� GH� &HQWUR� \� 6XU� GH� $PpULFD� \� SDUHFHQ� DSWRV� D�
VREUHYLYLU� HQ� XQ� JUDQ� UDQJR� GH� KiELWDWV� GLIHUHQWHV�� 6RQ� SDUWLFXODUPHQWH�
DEXQGDQWHV� GHQWUR� GH� � SDtVHV� FRPR�� &RORPELD�� &RVWD� 5LFD�� &XED�� (FXDGRU�� (O�
6DOYDGRU�� *XDWHPDOD�� +RQGXUDV�� 1LFDUDJXD�� 3DQDPi�� 3XHUWR� 5LFR�� 0p[LFR�
�VRXWK���\� 9HQH]XHOD��

)LJXUD�1��� 3URGXFFLyQ�GH�&DLPiQ�&RFRGULOXV�)XVFXV�HQ�HO�PXQGR
(Q� ORV� /ODQRV� YHQH]RODQRV� \� OD� FRVWD�&RORPELDQD� SRU� HMHPSOR�� OD� SREODFLyQ� VH�
HVWLPD�HQ�XQRV���D�� PLOORQHV�GH�LQGLYLGXRV��6H�UHFRQRFH�FXDWUR�VXEHVSHFLHV�GH�
&DLPDQ� FURFRGLOXV� �*�� F�� &URFRGLOXV�� &� F�� <DFDUH�� &�� F�� $SDSRULHQVLV� \� &�� F��
)XVFXV�&DLPiQ��
/D��%DELOOD��HQ�&RORPELD�VH�KDOOD�FRQILQDGD�D�ORV�UtRV��ODJXQDV�\�FLpQDJDV�GH�SLVR�
WpUPLFR� FiOLGR� 6X� GLVWULEXFLyQ� DOWLWXGLQDO� QDWXUDO� OOHJD� KDVWD� ORV� ���� P� VREUH� HO�
QLYHO�GHO�PDU��OR�FXDO�GHWHUPLQD�HO�WLSR�GH�FOLPD�DSURSLDGR�SDUD�VX�FUtD��(VWH�WLSR�
GH� FOLPD� HQ� HO� SDtV� VH� FDUDFWHUL]D� SRU� WHPSHUDWXUDV� VXSHULRUHV� D� ORV� ���&�� \�
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SUHFLSLWDFLRQHV�SURPHGLR�DQXDOHV�HQWUH�ORV�����PP�\�VXSHULRUHV�D� ORV������PP��
<D� TXH� OD� SUHFLSLWDFLyQ� GHWHUPLQD� OD� GLVSRQLELOLGDG� GH� DJXD�� ODV� iUHDV� GH� FUtD�
GHEHQ� SUHVHQWDU� SUHFLSLWDFLRQHV� PtQLPDV� GH� ����� PP� FRUUHVSRQGLHQWHV� D� ODV�
IRUPDFLRQHV� GH� ERVTXH� VHFR� WURSLFDO�� ERVTXH� K~PHGR� WURSLFDO�� ERVTXH� PX\�
K~PHGR� WURSLFDO� \� ERVTXH� SOXYLDO� WURSLFDO� FX\DV� iUHDV� WRWDOL]DQ� HQ� HO� SDtV�
DOUHGHGRU�GH������������+D�
(VWDV�FRQGLFLRQHV�XQLGDV�D�IDFWRUHV�FRPR�IDFLOLGDGHV�HQ�YtDV�GH�DFFHVR��HQHUJtD�
HOpFWULFD��DFXHGXFWRV��FHUFDQtD�D�FHQWURV�XUEDQRV�SDUD�FRQVHFXFLyQ�GH�PDWHULDOHV��
PDTXLQDULD�H�LQVXPRV��PHGLRV�GH�FRPXQLFDFLyQ�DGHFXDGRV�\�RWURV�UHGXFHQ�D�WUHV�
ODV�]RQDV�PiV�UHSUHVHQWDWLYDV�GRQGH�VH�ORFDOL]DQ�DFWXDOPHQWH�ORV�]RRFULDGHURV�GH�
�%DELOOD���=RQD�$WOiQWLFD��]RQD�FHQWUDO��\�]RQD�/ODQRV�2ULHQWDOHV��

5HVSHFWR� D� OD� VLWXDFLyQ� DFWXDO� GH� OD� ]RRFUtD� GH� �%DELOOD�� HQ� &RORPELD�� DOJXQDV�
HQWLGDGHV� RILFLDOHV� FRPHQ]DURQ� D� WUDEDMDU� GHVGH� KDFH� ��� DxRV�� HQ� OD� ODERU� GH�
SURPRYHU� HO� HVWDEOHFLPLHQWR� GH� FULDGHURV� FRPHUFLDOHV� GH� �%DELOOD�� FRQ� PLUDV� D�
FRQVROLGDU� XQD� RIHUWD� GH� H[SRUWDFLyQ� GH� SLHOHV� \� RWURV� SURGXFWRV� REWHQLGRV� GH�
HVWRV�DQLPDOHV��SRU�PHGLR�GH�VX�FUtD�FRQWURODGD��/R�TXH�VH�KD�YHQLGR�EXVFDQGR�HV�
ORJUDU� XQ� HTXLOLEULR� HQWUH� HO� DSURYHFKDPLHQWR� GH� HVWH� UHFXUVR� QDWXUDO� \� OD�
FRQVHUYDFLyQ� GHO�PHGLR� DPELHQWH�� $XQTXH�HQ� OD� DFWXDOLGDG� H[LVWH� UHODWLYDPHQWH�
DPSOLD� LQIRUPDFLyQ� DFHUFD� GH� OD� ]RRFUtD� GH� OD� �%DELOOD��� VX� JUDQ�PD\RUtD� HV� GH�
FDUiFWHU�FLHQWtILFR�H�LQIRUWXQDGDPHQWH�QR�VH�FXHQWD�FRQ�SXEOLFDFLRQHV�GH�FDUiFWHU�
WpFQLFR� VREUH�HO�PRQWDMH� \�PDQHMR�GH�]RRFULDGHURV��QR�REVWDQWH�HQ�&RORPELD�HO�
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Q~PHUR� GH� HVWRV� HVWDEOHFLPLHQWRV� DVFLHQGH� D� ���� (O� &DLPDQ� FURFRGLOXV� HV� OD�
HVSHFLH�TXH�WDQWR�HO�Q~PHUR�GH�XQLGDGHV�FRPR�HQ�YDORU�WRWDO�HQ�GyODUHV��KD�WHQLGR�
PD\RU�LPSRUWDQFLD�GHQWUR�GH�ODV�H[SRUWDFLRQHV�FRORPELDQDV�GH�IDXQD�VLOYHVWUH��(Q�
HO������HO� WRWDO�GH�SLHOHV�GH�UHSWLOHV�QR�GLVFULPLQDGDV��DVFHQGLy��VHJ~Q�GDWRV�GHO�
'$1(�D�8������������HTXLYDOHQWH�D��������.J�SDUD�SLHOHV�HQ�HVWDGR�FUXGR�

(Q�OD ~OWLPD GpFDGD�OD�]RRFUtD�\�HQ�HVSHFLDO�OD�FUtD�GH��%DELOODV��VH�KD�FRQYHUWLGR�
HQ� XQ� UHQJOyQ� H[SRUWDGRU� TXH� KD� SURYRFDGR� XQ� JUDQ� LQWHUpV� D� QLYHO� GH�
LQYHUVLRQLVWDV�� ELyORJRV�� LQJHQLHURV�� WpFQLFRV�� HWF��� GDGR� OD� LPSRUWDQFLD� TXH� KD�
WHQLGR�HVWD�DFWLYLGDG�HQ� WDQ�FRUWR� WLHPSR��(Q� OD�DFWXDOLGDG� OD�RIHUWD�GH�SLHOHV�GH�
�%DELOOD��HVWi�GDGD�SRU�HO�YROXPHQ�TXH�VH�SURGXFH�SHULyGLFDPHQWH�HQ�FDGD�XQR�GH�
ORV��HVWDEOHFLPLHQWRV�TXH�VH�HQFXHQWUDQ�HQ�HWDSD�FRPHUFLDO�� OR�TXH�WUDGXFLGR�HQ�
FLIUDV� HTXLYDOH� DSUR[LPDGDPHQWH� �������� SLHOHV�� (O� SURSyVLWR� GH� ORV� DFWXDOHV��
]RRFULDGHURV� UDGLFD� HQ� OD� REWHQFLyQ� GH� SLHOHV� FUXGDV� FRQ� ILQHV� GH� H[SRUWDFLyQ��
HVWR� EiVLFDPHQWH� VH� GHEH� D� OD� EDMD� GHPDQGD� GH� HVWH� WLSR� GH� SLHOHV� SDUD� VX�
WUDQVIRUPDFLyQ�GHQWUR�GHO�SDtV��SURYRFDQGR�XQD�VDOLGD�DO�H[WHULRU SRU�HVWH�PRWLYR��
FHUFDQD� DO� ���� GH� OD� SURGXFFLyQ� WRWDO�� � (VWR� FRQOOHYD� D� HPSUHQGHU� HVWUDWHJLDV�
WDQWR� SRU� SDUWH� GHO� ]RRFULDGHUR� FRPR� GH� OD� HPSUHVD� PDQXIDFWXUHUD�� HQ� HO�
HVWDEOHFLPLHQWR�GH�DFXHUGRV�ELODWHUDOHV�SDUD�HO�VXPLQLVWUR�GHO�UHFXUVR�HQ�PHQFLyQ��
TXH� JDUDQWLFH� HO� PXWXR� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� GH� ]RRFUtD�� FXUWLHPEUH� \�
PDQXIDFWXUD� GH� OD� SLHO� GH� EDELOOD� GHQWUR� GHO� SDtV�� /RV� UHTXLVLWRV� PtQLPRV� GH�
FDOLGDG� TXH� GHEH� WHQHU� XQD� SLHO� GH� �%DELOOD�� SDUD� VHU� WHQLGD� HQ� FXHQWD� FRPR�
PDWHULD�SULPD�GH�FXUWLHPEUH�\�SRVWHULRU�PDQXIDFWXUD��VH� ILMDQ�GH�DFXHUGR�FRQ�VX�



�

SURFHGLPLHQWR�GH�REWHQFLyQ��SRU�OR�TXH�HV�LPSRUWDQWH�PHQFLRQDU�ORV�SDVRV�FUtWLFRV�
TXH� LQIOX\HQ� HQ� OD� ySWLPD� FDOLGDG� GH� OD� SLHO�� (O� WLHPSR� HQWUH� HO� GHVXHOOR�� HO�
GHVFDUQDGR� \� OD� VDOD]yQ� GHEH� VHU� HO� PtQLPR� SRVLEOH�� /D� UDSLGH]� HV� XQ� IDFWRU�
HVHQFLDO� \� HOOR� QR� VH� GHEH� VRODPHQWH� DO� SHOLJUR� GH� SXWUHIDFFLyQ� VLQR� WDPELpQ� DO�
KHFKR� GH� TXH� OD� SLHO� VH� VHFD� SRU� FRPSOHWR� \� VH� HQGXUHFH� UiSLGDPHQWH�� (Q� HO�
GHVXHOOR� VH� GHEH� VHSDUDU� OD� SLHO� GHO� DQLPDO� UHDOL]DQGR� LQFLVLRQHV� DOUHGHGRU� GHO�
FXHOOR� \� H[WUHPLGDGHV�� \� D� OR� ODUJR� GHO� ORPR� GHVGH� OD� QXFD� KDVWD� OD� FROD� VL� VH�
GHVHD� DSURYHFKDU� OD� SLHO� GHO� YLHQWUH� TXH� UHVXOWD� VHU� OD� PiV� VXDYH� GH� WRGR� HO�
DQLPDO��(O�WDPDxR�GH�HVWD�SLHO�RVFLOD�HQWUH�ORV����\����FP��$GHPiV��OD�SLHO�QR�GHEH�
VHU� QXQFD� H[SXHVWD� GLUHFWDPHQWH� D� ORV� UD\RV� GHO� VRO�� \D� TXH� ODV� HVFDPDV�
DGTXLHUHQ�XQ�DVSHFWR�ROHRVR�\�WUDQVSDUHQWH�TXH�HQWRUSHFH�VX�FXUWLGR��7DQ�SURQWR�
FRPR�OD�SLHO�KD�VLGR�VHSDUDGD�GHO�DQLPDO��GHEHUi�FRORFDUVH�VREUH�XQD�VXSHUILFLH�
FRPSOHWDPHQWH� SODQD� GRQGH� SXHGD VHSDUDUVH� FXLGDGRVDPHQWH� HO� H[FHVR� GH�
FDUQH��JUDVDV�R�WHMLGR��GH�WDO�PDQHUD�TXH�TXHGH�SUHSDUDGD�SDUD�OD�VDOD]yQ�OD�FXDO�
FRQVWLWX\H�OD�RSHUDFLyQ�PiV�LPSRUWDQWH�

/RV�SUHFLRV�GH�ODV�SLHOHV�GH�FRFRGULORV�VH�ILMDQ�FRQ�EDVH�HQ�HO�DQFKR�GH�OD�SLHO�D�
QLYHO�GHO�YLHQWUH��3DUD�HO�FDVR�GH�ODV��%DELOODV���ORV�SUHFLRV�RVFLODQ�DOUHGHGRU�GH�ORV�
86�� ���� SRU� FP� GH� DQFKR� SDUD� SLHOHV� GH� FHUFD� GH� ���� P� GH� ODUJR� FRPR� ODV�
SURGXFLGDV�HQ�ORV�]RRFULDGHURV�GHO�SDtV��&RQVLGHUDQGR�TXH�GLFKDV�SLHOHV�SXHGHQ�
DOFDQ]DU�HQ�SURPHGLR�ORV����FP�GH�DQFKR�HQ�HO�YLHQWUH��VH�HVWLPDQ�SUHFLRV�KDVWD�
GH�86�����SRU�SLHO��6L�ELHQ� ODV�SLHOHV�FOiVLFDV� WLHQHQ�SUHFLRV� LQIHULRUHV�D� ORV�GH�
�%DELOOD���HV�HYLGHQWH�TXH�D�QLYHO�GH�FRQVXPLGRU�ILQDO�GH�PDQXIDFWXUDV��QR�H[LVWH�HO�
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FRQRFLPLHQWR� QL� OD� FDSDFLGDG� GH� GLIHUHQFLDFLyQ� GHO� RULJHQ� WD[RQyPLFR� GH� ODV�
PDWHULDV�SULPDV��3DUD�ODV�SLHOHV�GH�EDELOOD�H[LVWHQ�FXDWUR�HVWDGRV�HQ�ORV�FXDOHV�HV�
PDV�FRP~Q�OD�FRPHUFLDOL]DFLyQ�GH�OD�SLHO��HVWRV�VRQ��VDODGD�R�FUXGD��D]XO�K~PHGR�
R� ZHW� EOXH�� FURVWD�� \� WHUPLQDGR�� � 6HJ~Q� GDWRV� SURSRUFLRQDGRV� SRU� HO� '$1(�� HO�
FRPSRUWDPLHQWR�GH�FDGD�XQD�GH�HOODV�HV�HO�VLJXLHQWH�

&UXGR��FRUUHVSRQGH�D�OD�SDUWLGD�DUDQFHODULD�1��������������\�KDFH�UHIHUHQFLD�D�OD�
SLHO� IUHVFD�� FUXGD� \� VDODGD�� (O� QLYHO� GH� H[SRUWDFLRQHV� KD� LGR� GLVPLQX\HQGR��
SUREDEOHPHQWH�SRU�OD�FUHFLHQWH�PRWLYDFLyQ�GH�VX�SURFHVDPLHQWR�\�WHUPLQDFLyQ�TXH�
JHQHUD�PD\RU�JDQDQFLD�SDUD�HO�SURGXFWRU��

(Q�OD�DFWXDOLGDG�HO�PD\RU�GHVWLQR�GH�ODV�H[SRUWDFLRQHV�VH�UHDOL]D�D�SDtVHV�FRPR�
6LQJDSXU�� 0p[LFR�� 7DLODQGLD� \� 3DQDPi� HQWUH� RWURV�� /D� PD\RU� � FRQFHQWUDFLyQ�
UHJLRQDO� GH� ODV� H[SRUWDFLRQHV� OD� WLHQHQ� ORV� GHSDUWDPHQWRV� GH� $WOiQWLFR�� %ROtYDU��
0DJGDOHQD��\�$QWLRTXLD
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*5$),&$�1���&21&(175$&,21�5(*,21$/�'(/$6�(;3257$&,21(6�(1�(67$'2�&58'2
$7/$17,&2%2/,9$50$*'$/(1$$17,248,$&25'2%$&81',1$0$5&$&(6$50(7$+8,/$68&5(72/,0$

:HW�%OXH��FRQ�SDUWLGD�DUDQFHODULD�1��������������FRPSUHQGH�ODV�SLHOHV�HQ�HVWDGR�
FXUWLGR�± VHPLSURFHVDGD��3DUD�HO�DxR������VH�H[SRUWDURQ�DOUHGHGRU�GH�������NJ�
GH�SLHO�FRUUHVSRQGLHQWH�D�8�����������FX\RV�SULQFLSDOHV�GHVWLQRV IXHURQ��3DQDPi��
0p[LFR�\�((88�

7DEOD�1�� ([SRUWDFLyQ�GH�SLHOHV�HQ�HVWDGR�ZHW�EOXH
���� ������HQHUR�± PD\R�3$,6�$f2 3HVR��.J� )2%�8� �3DUWLFLSDFLyQ 3HVR��.J� )2%�8�3DQDPi ����� ������ ���� � �0p[LFR ��� ������ ����� ��� ������((88 ��� ������ ����� � �-DSyQ ��� ������ ����� � �6LQJDSXU � � � ��� �����7RWDO ����� ������� ��� ���� ������)XHQWH��'$1(

/D�FRQFHQWUDFLyQ�GH� ODV�H[SRUWDFLRQHV�HQ�&RORPELD� OD� WLHQHQ� ORV�GHSDUWDPHQWRV�
GH�0DJGDOHQD��%ROtYDU�\�$WOiQWLFR�
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*5$),&$�1���&21&(175$&,21�5(*,21$/�'(�/$6�(;3257$&,21(6�(1�:(7�%/8(

0$*'$/(1$%2/,9$5$7/$17,&2

&URVWD��&RQ�SRVLFLyQ�DUDQFHODULD�1��������������HVWH�HVWDGR�KDFH�UHIHUHQFLD�D�OD�
SLHO�FXUWLGD� SURFHVDGD��VLQ�DFDEDGR��/D�H[SRUWDFLyQ�GH�HVWH�WLSR�DVFLHQGH�D�������
NJ�SDUD�HO�DxR�������ORV�SDtVHV�GHVWLQR�GH�ODV�H[SRUWDFLRQHV�VRQ�0p[LFR��((88��
$OHPDQLD�� *XDWHPDOD� H� ,WDOLD�� (Q� HO� GHSDUWDPHQWR� GH� %ROtYDU� VH� FRQFHQWUDQ� HO�
�����GH�ODV�H[SRUWDFLRQHV

7DEOD�1�� ([SRUWDFLyQ�GH�SLHOHV�HQ�HVWDGR�FURVWD
���� ������HQHUR�± PD\R�3$,6�$f2 3HVR��.J� )2%�8� �3DUWLFLSDFLyQ 3HVR��.J� )2%�8�0p[LFR ����� ������� ����� ����� �������((88 ��� ������ ���� ��� �������$OHPDQLD � � � ����� ������*XDWHPDOD � � � �� �����,WDOLD � � � ��� ������7RWDO ����� ��������� ��� ����� �������)XHQWH��'$1(

7HUPLQDGR��FRQ�SDUWLGD�DUDQFHODULD�1�������������FRUUHVSRQGH�DO�HVWDGR�ILQDO�GH�
OD�SLHO�OLVWD�SDUD�VX�PDQXIDFWXUD��/RV�SDtVHV�GH�GHVWLQR�VRQ�(VWDGRV�8QLGRV�FRQ�HO�



�

����� 0p[LFR�� ,WDOLD�� )UDQFLD�� HQWUH� RWURV�� /RV� GHSDUWDPHQWRV� GH� $WOiQWLFR� \�
&XQGLQDPDUFD��VRQ�ORV�SULQFLSDOHV�VLWLRV�GH�RULJHQ�GH�ODV�H[SRUWDFLRQHV�

7DEOD�1�� ([SRUWDFLyQ�GH�SLHOHV�HQ�HVWDGR�WHUPLQDGR
���� ������HQHUR�± PD\R�3$,6�$f2 3HVR��.J� )2%�8� �3DUWLFLSDFLyQ 3HVR��.J� )2%�8�((88 ������ ��������� ����� ����� �������0p[LFR ���� ��������� ����� ����� �������,WDOLD ���� ������� ����� ����� �������)UDQFLD ����� ������� ���� ��� ������*XDWHPDOD ����� ������ ���� � �6LQJDSXU ����� ������ ���� � �7RWDO ����� ��������� ��� ������ ���������)XHQWH��'$1(

*5$),&$�1����'(3$57$0(1726�'(�25,*(1�'(�/$6�(;3257$&,21(6�(1�7(50,1$'2
$7/$17,&2&81',1$0$5&$%2/,9$50$*'$/(1$72/,0$$17,248,$

7DEOD�1�� 3ULQFLSDOHV�([SRUWDGRUHV�GH�SLHOHV�HQ�HVWDGR�WHUPLQDGR
(035(6$ &LXGDG(FRFDLPDQ�6�$�&�, %RJRWD&�,�=REHP�6�$ %DUUDQTXLOOD&URFRWDQHU\ %DUUDQTXLOOD&URFRGLOXV�VNLQ %DUUDQTXLOOD3LHOHV�GH�FDLPiQ %DUUDQTXLOOD&�,��H[SRSLHOHV�GHO�FDULEH %DUUDQTXLOOD$JURUHSWLOHV�GHO�QRUWH %DUUDQTXLOOD&�,�� &RORPELDQ� $JURLQGXVWULDO�&RPSDQ\ 0HGHOOtQ
)XHQWH��'$1(



��

���0$5&2�/(*$/
'H�DFXHUGR�D� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������HV�REOLJDFLyQ�GHO�(VWDGR�\�GH� ODV�
SHUVRQDV� GH� SURWHJHU� ODV� ULTXH]DV� FXOWXUDOHV� \� QDWXUDOHV� GH� OD� 1DFLyQ�� GH� ORV�
GHUHFKRV�FROHFWLYRV�\�GHO�DPELHQWH��GH�ORV�GHEHUHV�\�REOLJDFLRQHV�GHO�FLXGDGDQR�
FRQ�HO�DPELHQWH��GH�OD�ILQDOLGDG�GHO�(VWDGR��\�GH�ORV�VHUYLFLRV�S~EOLFRV�

����3527(&&,Ï1�'(�/$�)$81$�6,/9(675(

������ 'HFUHWR� ����� GH� ������ �&yGLJR� 1DFLRQDO� GH� ORV� 5HFXUVRV� 1DWXUDOHV�
5HQRYDEOHV�
x $UWtFXOR������$VHJXUDU�OD�FRQVHUYDFLyQ��IRPHQWR�\�DSURYHFKDPLHQWR�UDFLRQDO�GH�

OD� IDXQD� VLOYHVWUH�� FRPR� IXQGDPHQWR� LQGLVSHQVDEOH� SDUD� VX� XWLOL]DFLyQ�
FRQWLQXDGD�

x $UWtFXOR� ����� /D� IDXQD� VLOYHVWUH� TXH� VH� HQFXHQWUD� HQ� HO� WHUULWRULR� QDFLRQDO�
SHUWHQHFH�D�OD�QDFLyQ��VDOYR�ODV�HVSHFLHV�GH�ORV�]RRFULDGHURV�\�FRWRV�GH�FD]D�
GH�SURSLHGDG�SDUWLFXODU�

x $UWtFXOR������(QWLpQGDVH�SRU�IDXQD�VLOYHVWUH�HO�FRQMXQWR�GH�DQLPDOHV�TXH�QR�KDQ�
VLGR�REMHWR�GH�GRPHVWLFDFLyQ��PHMRUDPLHQWR�JHQpULFR�R�FUtD�\�OHYDQWH�UHJXODU�R�
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TXH�KDQ�UHJUHVDGR�D�VX�HVWDGR�VDOYDMH��H[FOXLGRV�ORV�SHFHV�\�WRGDV�ODV�GHPiV�
HVSHFLHV�TXH�WLHQHQ�VX�FLFOR�WRWDO�GH�YLGD�GHQWUR�GHO�PHGLR�DFXiWLFR�

x $UWtFXOR������(QWLpQGDVH� SRU�FD]D WRGR�DFWR�GLULJLGR�D� OD� FDSWXUD�GH�DQLPDOHV�
VLOYHVWUHV�� \D� VHD� GiQGROHV�PXHUWH��PXWLOiQGRORV�� R� DWUDSiQGRORV� YLYRV� \� D� OD�
UHFROHFFLyQ�GH�VXV�SURGXFWRV�

x $UWtFXOR� ����� 6RQ� DFWLYLGDGHV� GH� FD]D� � OD� FUtD�� FDSWXUD�� WUDQVIRUPDFLyQ��
SURFHVDPLHQWR�� WUDQVSRUWH� \� FRPHUFLDOL]DFLyQ� � GH� HVSHFLHV� \� SURGXFWRV� GH� OD�
IDXQD�VLOYHVWUH�

x $UWtFXOR������&ODVLILFDFLyQ�GH�OD�FD]D�VHJ~Q�VX�ILQDOLGDG��
&D]D�FRPHUFLDO�R�VHD�OD�TXH�VH�UHDOL]D�SRU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV���SDUD�
REWHQHU�EHQHILFLR�HFRQyPLFR��

x $UWtFXOR� ����� (V� ]RRFULDGHUR� HO� iUHD� GH� SURSLHGDG� S~EOLFD� R� SULYDGD�� TXH� VH�
GHVWLQD�D�PDQWHQLPLHQWR�� IRPHQWR�\�DSURYHFKDPLHQWR�GH�HVSHFLHV�GH�OD�IDXQD�
VLOYHVWUH�FRQ�ILQHV�FLHQWtILFRV��FRPHUFLDOHV��LQGXVWULDOHV�R�GH�UHSREODFLyQ�

x $UWtFXOR������6H��UHTXLHUH�SHUPLVR�SUHYLR�SDUD�HO�HMHUFLFLR�GH�OD�FD]D��VDOYR�HQ�OD�
GH�VXEVLVWHQFLD��3DUD�HO�GH� OD�FD]D�FRPHUFLDO�HO�SHUPLVR�GHEHUi�VHU�DSUREDGR�
SRU�HO�*RELHUQR�1DFLRQDO�

x $UWtFXOR� ����� /DV� HPSUHVDV� GHGLFDGDV� D� OD� FRPHUFLDOL]DFLyQ� R� D� OD�
WUDQVIRUPDFLyQ�SULPDULD�GH�SURGXFWRV�GH�OD�IDXQD�VLOYHVWUH�VH�FODVLILFDUiQ�DVt��
� /DV� TXH� GHVDUUROODQ� ILQHV� GH� OXFUR� PHGLDQWH� HO� DSURYHFKDPLHQWR� GH� DOJ~Q�
SURGXFWR�GH�ODV�HVSHFLHV�IiXQLFDV�
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� /DV�TXH�HQ�]RRFULDGHURV�\�HQ�HO�HMHUFLFLR�GH� OD�FD]D�FRPHUFLDO�REWHQJDQ�HO�
DSURYHFKDPLHQWR�GH�HVSHFLHV�IiXQLFDV�SDUD ILQHV�H[FOXVLYDPHQWH�FLHQWtILFRV�GH�
HPSUHVDV�R�HQWLGDGHV�H[WUDQMHUDV�

x $UWtFXOR� �����/DV� H[SRUWDFLRQHV� KHFKDV�SRU� ODV� HPSUHVDV� D� TXH� VH� UHILHUH� HO�
DUWtFXOR�DQWHULRU�VyOR�SRGUiQ�DXWRUL]DUVH�GHVSXpV�GH�REWHQHU�HO�SHUPLVR�SUHYLR�
GH�TXH�WUDWD�HO�$UW������

������'HFUHWR������GH�������
x $UWtFXOR����(O�SUHVHQWH�'HFUHWR�GHVDUUROOD�HO�&yGLJR�1DFLRQDO�GH� ORV�5HFXUVRV�

1DWXUDOHV�5HQRYDEOHV�\�GH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�HQ�PDWHULD�GH�)DXQD�
VLOYHVWUH� \� UHJODPHQWD� SRU� WDQWR� ODV� DFWLYLGDGHV� TXH� VH� UHODFLRQDQ� FRQ� HVWH�
UHFXUVR�\�FRQ�VXV�SURGXFWRV�

x $UWtFXOR����(Q�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�DQWHULRUHV�HVWH�HVWDWXWR�UHJXOD�
� /D� SUHVHUYDFLyQ�� SURWHFFLyQ�� FRQVHUYDFLyQ�� UHVWDXUDFLyQ� \� IRPHQWR� GH� OD�

IDXQD�VLOYHVWUH�
� (O�DSURYHFKDPLHQWR�GH�OD�IDXQD�VLOYHVWUH�\�GH�VXV�SURGXFWRV�WDQWR�FXDQGR�

VH� UHDOL]D� SRU� SDUWLFXODUHV�� FRPR� FXDQGR� VH� DGHODQWD� SRU� OD� HQWLGDG�
DGPLQLVWUDGRUD�GHO�UHFXUVR�

� (O� IRPHQWR� \� UHVWDXUDFLyQ� GHO� UHFXUVR� D� WUDYpV� GH� OD� UHJXODFLyQ� GH� ORV�
WHUULWRULRV�ID~QLFRV��UHVHUYDV�GH�FD]D�\�GH�ORV�]RRFULDGHURV�

� (VWDEOHFLPLHQWR�GH�REOLJDFLRQHV�\�SURKLELFLRQHV�



��

� /DV�IXQFLRQHV�GH�OD�DFWLYLGDG�DGPLQLVWUDGRUD�GHO�UHFXUVR
x $UWtFXOR�����(O�DSURYHFKDPLHQWR�GH� OD� IDXQD�VLOYHVWUH� \�GH�VXV�SURGXFWRV�VyOR�

SRGUi� DGHODQWDUVH� PHGLDQWH� SHUPLVR�� DXWRUL]DFLyQ� R� OLFHQFLD� TXH� VH� SRGUiQ�
REWHQHU�HQ�OD�IRUPD�SUHYLVWD�SRU�HVWH�GHFUHWR�

x $UWtFXOR�����(Q�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR�����GHO�'HFUHWR��
/H\� ����� GH� ������ OD� HQWLGDG� DGPLQLVWUDGRUD� GHWHUPLQDUi� ODV� HVSHFLHV� GH� OD�
IDXQD� VLOYHVWUH�� DVt� FRPR� HO� Q~PHUR�� WDOOD� \� GHPiV� FDUDFWHUtVWLFDV� GH� ORV�
DQLPDOHV� VLOYHVWUHV� TXH� SXHGDQ� VHU� REMHWR� GH� FD]D�� \� ODV� iUHDV� \� ODV�
WHPSRUDGDV�HQ� ODV�FXDOHV�SXHGH�SUDFWLFDUVH� OD�FD]D�\� ORV�SURGXFWRV�GH� IDXQD�
VLOYHVWUH� TXH� SXHGHQ� VHU� REMHWR� GH� DSURYHFKDPLHQWR� VHJ~Q� OD� HVSHFLH�
]RROyJLFD�

x $UWtFXOR����� $UWtFXOR�����'HILQLFLyQ�GH�FD]D�� $FWLYLGDGHV�GH�FD]D��6LPLODUHV�D�
ORV�DUWtFXORV�����\�����GHO�'HF����������

x $UWtFXORV� ��� DO� ���� 7UDWDQ� VREUH� HO� HMHUFLFLR� GH� OD� FD]D� FRPHUFLDO� \� VXV��
DFWLYLGDGHV�FRQH[DV�

x $UWtFXOR� ���� $VSHFWRV� UHODFLRQDGRV� TXH� GHEH� FRQWHPSODU� OD� 'HFODUDFLyQ� GH�
HIHFWR�DPELHQWDO�

x $UWtFXOR�����5HODFLRQDGR�FRQ�HO�(VWXGLR�(FROyJLFR�\�DPELHQWDO�
x $UWtFXOR����DO�����5HODFLRQDGRV�FRQ�HO�RWRUJDPLHQWR��ORV�WpUPLQRV�\�OD�YLJHQFLD��

GHO�SHUPLVR�GH�FD]D�FRPHUFLDO�
x $UWtFXOR�����$QH[RV�D�OD�VROLFLWXG��DGHPiV�GH�ORV�GRFXPHQWRV�UHODFLRQDGRV�HQ�

HO�DUWtFXOR�����SDUD�TXLHQHV�VH�GHGLTXHQ�D�OD�FRPHUFLDOL]DFLyQ��GH�LQGLYLGXRV�R�
SURGXFWRV��GH�OD�IDXQD�VLOYHVWUH�
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x $UWtFXOR�����'DWRV�\�GRFXPHQWRV�DQH[RV�DO�3ODQ�GH�DFWLYLGDGHV�
x $UWtFXOR� ����� (V� ]RRFULDGHUR HO� iUHD� GH� SURSLHGDG� S~EOLFD� R� SULYDGD� TXH� VH�

GHVWLQD�DO�PDQWHQLPLHQWR��IRPHQWR�\�DSURYHFKDPLHQWR�GH�HVSHFLHV�GH�OD�IDXQD�
VLOYHVWUH�FRQ� ILQHV�FLHQWtILFRV��FRPHUFLDOHV�� LQGXVWULDOHV�R�GH� UHSREODFLyQ�\D�VH�
GHVDUUROOHQ� HVWDV� DFWLYLGDGHV� HQ� IRUPD� H[WHQVLYD�� VHPLH[WHQVLYD� R� LQWHQVLYD��
VLHPSUH�\�FXDQGR�VHD�HQ�XQ�iUHD�GHWHUPLQDGD�

x $UWtFXORV� ���� DO� ����� 7UDWDQ� VREUH� ORV� UHTXLVLWRV� SDUD� VROLFLWDU� OD� /LFHQFLD� GH�
HVWDEOHFLPLHQWR�GHO�]RRFULDGHUR�\�VREUH�VX�RWRUJDPLHQWR��(Q�HO�DUWtFXOR�����VH�
SUHVHQWDQ�ORV�FRQGLFLRQDPLHQWRV�D�OD�PLVPD�

x $UWtFXOR� ����� 7UDWD� ORV� DVSHFWRV�TXH�GHEHUi�FRQWHQHU� HO� ,QIRUPH�\� HO�3ODQ�GH�
DFWLYLGDGHV�DO�WpUPLQR�GHO�SHULRGR�GH�H[SHULPHQWDFLyQ�

x $UWtFXOR����� 6H� HVWDEOHFHQ� ORV� GDWRV� TXH� VH� GHEHQ� UHODFLRQDU� HQ� HO� SODQ� GH�
DFWLYLGDGHV�FXDQGR�HO�]RRFULDGHUR�VH�GHVDUUROOH�FRQ�)LQHV�LQGXVWULDOHV��

������5HVROXFLyQ�����GH������0LQLVWHULR�GHO�0HGLR�$PELHQWH���0DUTXLOODV�SDUD�
LGHQWLILFDU�SURGXFWRV�GHULYDGRV�GH�OD�IDXQD�VLOYHVWUH�
x $UWtFXOR� ��� /DV� PDUTXLOODV� GH� LGHQWLILFDFLyQ� VRQ� XQLGDGHV� FRQWUDPDUFDGDV�� QR�

UHXWLOL]DEOHV�\�GHVWLQDGDV D�OD LGHQWLILFDFLyQ�GH�SURGXFWRV�GH�IDXQD�VLOYHVWUH�TXH�
VH�DOPDFHQHQ��PRYLOLFHQ�FRPHUFLDOLFHQ�R�H[SRUWHQ�

x $UWtFXOR� ��� 6H� SUHVHQWDQ� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� TXH� GHEHQ� UHXQLU� ODV�
PDUTXLOODV�GH�LGHQWLILFDFLyQ�
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x $UWtFXOR����)LMDFLyQ�GH�SUHFLRV�GH� ODV�PDUTXLOODV�GH� LGHQWLILFDFLyQ�SRU�SDUWH�GHO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�

x $UWtFXORV���DO�����5HODFLRQDGRV�FRQ��ORV�WpUPLQRV�SDUD�VROLFLWDU�SHUPLVRV�SDUD�OD�
IDEULFDFLyQ�\�YHQWD�GH�PDUTXLOODV�GH�LGHQWLILFDFLyQ��/DV�GLUHFWULFHV�VHUiQ�ILMDGDV�
SRU� OD� 'LUHFFLyQ� JHQHUDO� IRUHVWDO� \� GH� YLGD� VLOYHVWUH� GHO� 0LQLVWHULR� GHO� 0HGLR�
$PELHQWH�

x $UWtFXOR�����6REUH�ORV�SURFHGLPLHQWRV�SDUD�DGTXLULU�PDUTXLOODV�GH�LGHQWLILFDFLyQ�

������0HGLGDV�3UHYHQWLYDV�\�6DQFLRQHV��0HGLDQWH�OD�/H\����GH������VH�SUHYpQ��
HQ�IRUPD�JHQHUDO��DOJXQDV�PHGLGDV�SUHYHQWLYDV�FRPR�
x $PRQHVWDFLyQ��'HFRPLVR�SUHYHQWLYR��6XVSHQVLyQ�GH�OD�REUD�R�DFWLYLGDG�
x 0XOWDV� GLDULDV� GH� KDVWD� ���� V�P�P�O�Y��� VXVSHQVLyQ� GHO� UHJLVWUR� R� OD� OLFHQFLD��

FRQFHVLyQ� R� SHUPLVR�� FLHUUH� WHPSRUDO� R� GHILQLWLYR� GHO� HVWDEOHFLPLHQWR��
UHYRFDWRULD�R�FDGXFLGDG�GHO�SHUPLVR�R�FRQFHVLyQ��DFFLRQHV�FLYLOHV�R�SHQDOHV�D�
TXH�KD\D�OXJDU��

������/H\����GH������SRU�OD�FXDO�VH�FUHD�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH
x $UWtFXOR� �� �1XPHUDO� ����� $GRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� OD�

SURWHFFLyQ�GH�ODV�HVSHFLHV�GH�IORUD�\�IDXQD�VLOYHVWUHV��WRPDU�ODV�SUHYLVLRQHV�TXH�
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VHDQ� GHO� FDVR� SDUD� GHIHQGHU� HVSHFLHV� HQ� H[WLQFLyQ� R� HQ� SHOLJUR� GH� VHUOR�� \�
H[SHGLU� ORV� FHUWLILFDGRV� D� TXH� VH� UHILHUH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH�
&RPHUFLR� GH� (VSHFLHV� GH� )DXQD� \� )ORUD� 6LOYHVWUH� $PHQD]DGDV� GH� ([WLQFLyQ�
�&,7(6��

����1250$6�5(/$7,9$6�$/�$,5(
������'HFUHWR����GH�����
x $UWtFXOR� ����6H�SUHVHQWDQ� ODV�1RUPDV�GH�&DOLGDG�GHO� DLUH� R� QLYHO� GH� LQPLVLyQ�

SDUD� ODV� SDUWtFXODV� HQ� VXVSHQVLyQ�� GLy[LGR� GH� D]XIUH�� PRQy[LGR� GH� FDUERQR��
R[LGDQWHV�IRWRTXtPLFRV�\�y[LGRV�GH�QLWUyJHQR�

x $UWtFXOR� ���� � 6H� SUHVHQWD� OD� HFXDFLyQ� DSOLFDEOH� SDUD� GHWHUPLQDU� ODV� 1RUPDV�
VREUH�FDOLGDG�GHO�DLUH�TXH�GHEDQ�UHVSRQGHU�D�FRQGLFLRQHV�ORFDOHV�

x $UWtFXOR� ���� 0pWRGRV� \� IUHFXHQFLDV� SDUD� OD� HYDOXDFLyQ� GH� ORV� FRQWDPLQDQWHV�
PHQFLRQDGRV�

x $UWtFXOR�����6REUH�FDOGHUDV��KRUQRV�\�HTXLSRV�TXH�XWLOLFHQ�FRPEXVWLEOHV�VyOLGRV�
R�OtTXLGRV��6H�SUHVHQWD�OD�UHODFLyQ�HQWUH�OD�DOWXUD�PtQLPD�UHTXHULGD�



��

������ 'HFUHWR� ���� GH� -XQLR� �� GH� ����� GHO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH��
&RQWLHQH�HO�UHJODPHQWR GH�SURWHFFLyQ�\�&RQWURO�GH�OD�FDOLGDG�GHO�DLUH��GH�DOFDQFH�
JHQHUDO�\�DSOLFDEOH�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��PHGLDQWH�HO�FXDO�VH�HVWDEOHFHQ�ODV�
QRUPDV�\�SULQFLSLRV�JHQHUDOHV�SDUD�OD�SURWHFFLyQ�DWPRVIpULFD��ORV�PHFDQLVPRV�GH�
SUHYHQFLyQ��FRQWURO�\�DWHQFLyQ�GH�HSLVRGLRV�SRU�FRQWDPLQDFLyQ�GHO�DLUH�JHQHUDGD�
SRU� IXHQWHV�FRQWDPLQDQWHV� ILMDV�\�PyYLOHV�� ODV�GLUHFWULFHV�\�FRPSHWHQFLDV�SDUD� OD�
ILMDFLyQ�GH�ODV�QRUPDV�GH�FDOLGDG�GHO�DLUH�D�QLYHO�GH�LQPLVLyQ��ODV�QRUPDV�EiVLFDV�
SDUD� OD� ILMDFLyQ� GH� OR� HVWiQGDUHV� GH� HPLVLyQ� \� GHVFDUJD� GH� FRQWDPLQDQWHV� � D� OD�
DWPyVIHUD��ODV�GH�HPLVLyQ�GH�UXLGR�\�RORUHV�RIHQVLYRV��VH�UHJXOD�HO�RWRUJDPLHQWR�GH�
SHUPLVRV�GH�HPLVLyQ��ORV�LQVWUXPHQWRV�\�PHGLRV�GH�FRQWURO�\�YLJLODQFLD��HO�UpJLPHQ�
GH� VDQFLRQHV� SRU� OD� FRPLVLyQ� GH� LQIUDFFLRQHV� \� OD� SDUWLFLSDFLyQ� FLXGDGDQD�HQ� HO�
FRQWURO�GH�OD�FRQWDPLQDFLyQ�DWPRVIpULFD�

������5HVROXFLyQ������GH�$JRVWR�GH������GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�
3RU� OD� FXDO� VH� UHJXODQ� ORV� FULWHULRV� DPELHQWDOHV� GH� FDOLGDG� GH� ORV� FRPEXVWLEOHV�
OtTXLGRV�\�VyOLGRV�XWLOL]DGRV�HQ�KRUQRV�\�FDOGHUDV�GH�XVR�FRPHUFLDO�H�LQGXVWULDO�\�HQ�
PRWRUHV�GH�FRPEXVWLyQ�LQWHUQD�GH�ORV�YHKtFXORV�DXWRPRWRUHV�
(QWUH� RWUDV� QRUPDV� UHODWLYDV� D� DLUH� VH� HQFXHQWUDQ�� 5HVROXFLyQ� �������� 'HFUHWR�
����������5HVROXFLyQ��������5HVROXFLyQ�������



��
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������'HFUHWR������GH�������6H�FRQVLGHUDQ�IDFWRUHV�TXH�GHWHULRUDQ�HO�DPELHQWH�
�$UW�� ���� $GHPiV� VH� HVWDEOHFHQ� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� SDUD� SUHVHUYDU� \�
PDQWHQHU�OD�VDOXG�\�OD�WUDQTXLOLGDG�GH�ORV�KDELWDQWHV���$UW������

������ 5HVROXFLyQ� � ����� GH� ����� GHO� 0LQLVWHULR� GH� 6DOXG�� 1RUPDV� VREUH�
SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�OD�DXGLFLyQ��
x 'HO�DUWtFXOR����DO���� � VH�HVWDEOHFHQ� ORV� QLYHOHV� VRQRURV�Pi[LPRV�SHUPLVLEOHV�

SDUD�ODV�GLIHUHQWHV�]RQDV�UHFHSWRUDV�\�ORV�PpWRGRV�GH�PHGLFLyQ�
x 'HO�DUWtFXOR����DO����VH�ILMDQ�ORV�YDORUHV�OtPLWHV�SHUPLVLEOHV�GH�GXUDFLyQ�GLDULD�GH�

H[SRVLFLyQ��GH�ORV�WUDEDMDGRUHV��D�QLYHOHV�GH�UXLGR�FRQWLQXR�H�LQWHUPLWHQWH�
(Q�HO�$UWtFXOR����VH�SUHVHQWDQ�ODV� WpFQLFDV�GH�PHGLFLyQ�GHO�UXLGR�HQ�ORV�VLWLRV�GH�
WUDEDMR��

������5HVROXFLyQ������GH������GHO�0LQLVWHULR�GH�7UDEDMR
6H� DGRSWDQ� QXHYRV� YDORUHV� OtPLWHV� SHUPLVLEOHV� SDUD� H[SRVLFLyQ� RFXSDFLRQDO� DO�
UXLGR�



��

������'HFUHWR�����GH������GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH
x $UWtFXOR����VHFWRUHV�GH�UHVWULFFLyQ�GH�UXLGR�
x $UWtFXORV����DO����SURFHGLPLHQWRV�GH�FRQWURO��SHUPLVRV�\�VDQFLRQHV��

����1250$6�5(/$7,9$6�$/�$*8$
������ 'HFUHWR� ����� GHO� ��� GH� -XOLR� GH� ������ 3RU� HO� FXDO� VH� UHJODPHQWDQ�
SDUFLDOPHQWH�HO�7tWXOR�,�GH�OD�/H\����GH�������DVt�FRPR�HO�&DStWXOR�,,�GHO�7tWXOR�9,���
3DUWH�,,,�� /LEUR�,,�\�HO�7tWXOR�,,,�GH�OD�3DUWH�,,,� /LEUR�,�� GHO�'HFUHWR������GH������HQ�
FXDQWR�D�XVRV�GHO�DJXD�\�UHVLGXRV�OtTXLGRV�
x $UWtFXOR�����6REUH�DFWLYLGDGHV�WHQLGDV�HQ�FXHQWD�SDUD�HO�8VR�LQGXVWULDO�GHO�DJXD�
x $UWtFXORV����DO�����6REUH�SURKLELFLRQHV�\�SHUPLVLELOLGDG� UHVSHFWR�D�YHUWLPLHQWR�

GH�UHVLGXRV�OtTXLGRV�
x $UWtFXOR�����3UHVHQWD�ODV�QRUPDV�TXH�GHEH�FXPSOLU�WRGR�YHUWLPLHQWR�D�XQ�FXHUSR�

GH�DJXD�
x $UWtFXOR� ���� 3UHVHQWD� ODV� QRUPDV� TXH� GHEH� FXPSOLU� WRGR� YHUWLPLHQWR� D� XQ�

DOFDQWDULOODGR�S~EOLFR�
x $UWtFXOR����\�����3UHVHQWD�ODV�FRQFHQWUDFLRQHV�SDUD�HO�FRQWURO�GH�OD�FDUJD�GH�ODV�

VXVWDQFLDV�GH�LQWHUpV�VDQLWDULR�\�ODV�HFXDFLRQHV�SDUD�FDOFXODU�OD�FDUJD�GH�FRQWURO�
\�OD�GHWHUPLQDFLyQ�GH�OD�&03��FDUJD�Pi[LPD�SHUPLVLEOH���



��

������'HFUHWR�����GHO���GH�$EULO� GH������GHO�0LQLVWHULR�GHO 0HGLR�$PELHQWH�
3RU�PHGLR�GHO�FXDO�VH�UHJODPHQWDQ�ODV�WDVDV�UHWULEXWLYDV�SRU�OD�XWLOL]DFLyQ�GLUHFWD�R�
LQGLUHFWD� GHO� DJXD� FRPR� UHFHSWRU� GH� YHUWLPLHQWRV� SXQWXDOHV� \ VH� FRQWHPSOD� OR�
UHODFLRQDGR�FRQ�ODV�WDULIDV�
������ 5HVROXFLyQ� � ����� GHO� �� GH� $EULO� GH� ����� GHO� 0LQLVWHULR� GHO� 0HGLR�
$PELHQWH� 3RU� OD� FXDO� VH� ILMDQ� ODV� WDULIDV�PtQLPDV� GH� ODV� WDVDV� UHWULEXWLYDV� SRU�
YHUWLPLHQWRV� OtTXLGRV� SDUD� ORV� SDUiPHWURV� GH� 'HPDQGD� %LRTXtPLFD� GH� 2[tJHQR�
�'%2��\�6yOLGRV�6XVSHQGLGRV�7RWDOHV��667��
(QWUH�RWUDV�QRUPDV�UHODWLYDV�DO FRPSRQHQWH�DJXD�VH�HQFXHQWUDQ��5HVROXFLyQ�������
/H\����������'HFUHWR���������'HFUHWR�������

����1250$6�5(/$7,9$6�$��5(6,'826�6Ï/,'26��<�%$685$6
6REUH�HVWH�DVSHFWR�VH�WHQGUi�HQ�FXHQWD�HO�5pJLPHQ�/HJDO�YLJHQWH�UHODFLRQDGR�FRQ�
OD�/H\���GH�HQHUR����GH������ �&yGLJR�6DQLWDULR�1DFLRQDO�� \�HO�'HFUHWR������GH�
������&yGLJR�1DFLRQDO�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV��



��

���(67$'2�$&78$/

����'(/,0,7$&,21(6
/D�HPSUHVD�(FRFDLPiQ�6�$��VH�HQFXHQWUD�XELFDGD�OD�=RQD�,QGXVWULDO�ODV�*UDQMDV��
HQ� XQD� ERGHJD� XELFDGD� HQ� OD� &DUUHUD� ��%� 1R�� ������ GH� OD� FLXGDG� GH� %RJRWi��
'HQWUR� GH� VX� iUHD� GH� LQIOXHQFLD� VH� HQFXHQWUDQ� HVWDEOHFLGDV� FHUFD� GH� ����
LQGXVWULDV�PDQXIDFWXUHUDV�SHUWHQHFLHQWHV� D� ORV�VHFWRUHV�PHWDOPHFiQLFR� ���������
FRPHUFLDO� ��������� WH[WLO� ��������� DOLPHQWRV� ��������� SOiVWLFR� �������� VHUYLFLRV�
��������TXtPLFR���������RWURV����������

����1,9(/(6�'(�352'8&&,Ï1
(Q� OD� SURGXFFLyQ� GH� SLHOHV� GH� EDELOOD� H[LVWHQ� GRV� HWDSDV� SULQFLSDOHV�� HWDSD� GH�
FUXGR� D� FURVWD�� GRQGH� OD� SLHO� VH� FXUWH� \� VH� GHMD� OLVWD� SDUD� UHFLELU� HO� DFDEDGR
GHVHDGR��\�OD�HWDSD�GH�FURVWD�D�WHUPLQDGR�GRQGH�VLPSOHPHQWH�VH�OH�GD�D�OD�SLHO�OD�
FRORUDFLyQ� \� � WH[WXUD� UHTXHULGD� SRU� HO� FOLHQWH�� 8QD� YH]� ODV� SLHOHV� WRPHQ� HVWDGR�
FURVWD�VRQ�DOPDFHQDGDV�\�GH�DOOt� VH�GLVSRQH�GH�XQ�VWRFN�SDUD� OD�SURGXFFLyQ�GH�
SLHOHV� WHUPLQDGDV�� (&2&$,0$1� VH� GHGLFD� HQ� VX� PD\RUtD� D� OD� H[SRUWDFLyQ� GH�



��

SLHOHV� HQ� HVWDGR� WHUPLQDGR�� SRU� WDO� UD]yQ� HV� LPSRUWDQWH� GLYLGLU� ORV� QLYHOHV� GH�
SURGXFFLyQ�DVt�

x (WDSD�GH�FUXGR�D�FURVWD��FRUUHVSRQGH�D�OD�FDQWLGDG�GH�SLHOHV�SURGXFLGDV
x (WDSD� GH� FURVWD� D� WHUPLQDGR�� FRUUHVSRQGH� D� OD� FDQWLGDG� GH� SLHOHV�

WHUPLQDGDV�H[SRUWDGDV�
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*5$),&$�1���352'8&&,21�$18$/�(7$3$�&58'2�$�&5267$��(&2&$,0$1�6�$��&�,
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*5$),&$�1����352'8&&,21�$18$/�(7$3$��&5267$�$�7(50,1$'2�(&2&$,0$1�6�$��&�,
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6H� REVHUYD� TXH� DXQTXH� OD� SURGXFFLyQ� GH� SLHOHV� HQ� FURVWD� QR� KD� DXPHQWDGR�
SDXODWLQDPHQWH� GHELGR� DO� VWRFN� TXH� VH� WLHQH�� VLQ� HPEDUJR� ORV� QLYHOHV� GH� SLHOHV�
H[SRUWDGDV�VH�KDQ�LQFUHPHQWDGR�FRQVHFXWLYDPHQWH�D�WUDYpV�GHO�WLHPSR�

���� ���� ����� �����
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���� ���� ���� ����$f2

*5$,&$�1����721(/$'$6�$18$/(6�'(�3,(/(6�7(50,1$'$6�<�(;3257$'$6�(1�(&2&$,0$1�6�$��&�,

���� '(6&5,3&,21� '(/� 352&(62� '(� &857,&,21� '(� 3,(/� '(� &$,0$1�
&52&2',/86�)86&86
(O�FXUWLGR�GH�SLHOHV�WDO�YH]�VHD�XQR�GH�ORV�SURFHVRV�TXH�PiV�YDUtD�GH�LQGXVWULD�D�
LQGXVWULD�D~Q�FXDQGR�VH�SURFHVH�HO�PLVPR�WLSR�GH�SLHO�R�FXDQGR�VH�GHVHD�REWHQHU�
XQ� PLVPR� SURGXFWR� HQ� FRQGLFLRQHV� VLPLODUHV�� HV� SRU� HVR� TXH� VH� GLFH� TXH� ³OD�
FDOLGDG�ILQDO�GHO�FXHUR�OD�GHILQH�HO�FXUWLGRU´�
(O�SURFHVR�GH�FXUWLGR�FRQVLVWH�HQ�WUDQVIRUPDU�OD�SLHO�GHO�DQLPDO�HQ�FXHUR��SDUD�HOOR�
HV�LQGLVSHQVDEOH�OOHYDU�D�FDER�ORV�FXDWUR�SURFHVRV�VLJXLHQWHV���ULEHUD��FXUWLGR��SRVW�
± FXUWLGR�\�DFDEDGR��



��

(VWH� SURFHVR� HQ� VX� PD\RUtD� VH� OOHYD� D� FDER� HQ� ERPERV� R� IXORQHV� ORV� FXDOHV�
FRQVLVWHQ�HQ� WDPERUHV�GH�PDGHUD�DFRQGLFLRQDGRV�FRQ�XQ�PRWRU�TXH� OHV�SHUPLWH�
GDU�YXHOWDV�VREUH�VX�PLVPR�HMH�� OD�DFFLyQ�PHFiQLFD�HQ�HVWH�SURFHVR�HV�GH�JUDQ�
LPSRUWDQFLD�\D�TXH�GH�HOOD�GHSHQGH�OD�DFFLyQ�GH�ORV�SURGXFWRV�TXtPLFRV�VREUH�OD�
SLHO��

)LJXUD�1�� )XORQHV�R�ERPERV
$� FRQWLQXDFLyQ� VH� GHVFULELUi� GH� PDQHUD� JHQHUDO� HO� SURFHVR� OOHYDGR� D� FDER� HQ�
(&2&$,0$1�6�$��&�,
������ (WDSD� 'H� 5LEHUD�� (O� SURFHVR� GH� ULEHUD FRPSUHQGH� ODV� RSHUDFLRQHV� GH�
UHFHSFLyQ�GH�SLHOHV�� UHPRMR��HVFDPEUH��GHVHQFDOH��SXUJD�\�StTXHO VX�REMHWLYR�HV�
SUHSDUDU� OD� SLHO� SDUD� HO� FXUWLGR�� OLPSLiQGROD�� KXPHFWiQGROD�� DFRQGLFLRQiQGROD� \�
UHWLUDQGR� GH� HOOD� OD� HVFDPD� FRQ� HO� ILQ� GH� DVHJXUDU� XQD�PHMRU� SHQHWUDFLyQ� � GHO�
FXUWLHQWH�D�DSOLFDU�



��

���������5HFHSFLyQ�GH�SLHOHV�FUXGDV��/DV�SLHOHV�VH�SXHGHQ�GLIHUHQFLDU�VHJ~Q�HO�
WLSR� GH� FRUWH�� \D� VHD� FRUWH� EDUULJD� R� FRUWH� ORPR��TXH� VH� GHQRPLQD� � %HOO\� �FRUWH�
EDUULJD��\�+RUQ�%DFN��FRUWH�ORPR��

)LJXUD�1�� 7LSRV�GH�FRUWH
(VWDV� � OOHJDQ� D� OD� FXUWLHPEUH� HQ� HVWDGR� FUXGR� � VDODGR�� SRVWHULRUPHQWH� VRQ�
VRPHWLGDV� D� XQ� SURFHVR� GH� FODVLILFDFLyQ� YLVXDO� GRQGH� VH� HVWDEOHFH� VX� FDOLGDG�
FRPR�SULPHUD��VHJXQGD�R�WHUFHUD��VHJ~Q�HO�SRUFHQWDMH�GH�GHIHFWRV�\�OD�XELFDFLyQ�
GH�ORV�PLVPRV��
8QD�YH]�VHOHFFLRQDGDV�ODV�SLHOHV�GH�SULPHUD�\�VHJXQGD�FDOLGDG�� ODV�WHUFHUDV�VRQ�
GHYXHOWDV�DO�SURYHHGRU��HVWR�FRQ�HO�ILQ�GH�FRQWDU�FRQ�OD�PDWHULD�SULPD�GH�OD�PDV�
DOWD�FDOLGDG��/XHJR�GH�OD�FODVLILFDFLyQ�YLVXDO��ODV�SLHOHV�VRQ�PHGLGDV�D�OR�ODUJR�FRQ�
HO� ILQ� GH� FXPSOLU� OD� UHJODPHQWDFLyQ� SRU� WDPDxR�� H[SHGLGD� SRU� HO� 0LQLVWHULR� GHO�



��

0HGLR� $PELHQWH�� $� VX� OOHJDGD� ODV� SLHOHV� YLHQHQ� LGHQWLILFDGDV� FRQ� XQ� SUHFLQWR�
SOiVWLFR�\�VX�UHVSHFWLYR�VDOYRFRQGXFWR��OR�TXH�JDUDQWL]D�VX�OHJDOLGDG�
/D� SLHOHV� OOHJDQ� D� OD� FXUWLHPEUH� FRQ� XQD�PtQLPD� FDQWLGDG� GH� FDUQH� DGKHULGD� DO�
FXHUR��\D�TXH�HO�GHVFDUQH�VH�UHDOL]D�HQ�HO�OXJDU�GH�VDFULILFLR��HVWR�SHUPLWH�TXH�OD�
JHQHUDFLyQ�GH�UHVLGXRV�VyOLGRV�SHUWHQHFLHQWHV�D�HVWD�HWDSD�VHD�PtQLPD��'H�LJXDO�
PDQHUD�GLVPLQX\H�ORV�RORUHV�UHSXOVLYRV�TXH�VH�SXHGDQ�SUHVHQWDU�

)LJXUD�1��� 'HVFDUQH
(&2&$,0$1�FXHQWD�FRQ�XQ�FXDUWR�IUtR�SDUD�OD�FRQVHUYDFLyQ�\�DOPDFHQDPLHQWR�GH�
ODV� SLHOHV� TXH� QR� VHUiQ� SURFHVDGDV� GH� LQPHGLDWR�� (VWR� OH� SHUPLWH� DVHJXUDU� XQ�
EXHQ�VWRFN�GH�SURGXFFLyQ�D�OR�ODUJR�GHO�DxR�\�D�OD�YH]�JDUDQWL]DU�OD�FRQVHUYDFLyQ�
GH�ODV�SLHOHV�

��������/DYDGR��8QD�YH]��GHWHUPLQDGD�OD�FDQWLGDG�\�HO�SHVR�GH�SLHOHV�D�SURFHVDU�
VH�VRPHWHQ�D�XQ�ODYDGR�FRQ�DJXD�IUHVFD�SDUD�UHWLUDU�OD�FDQWLGDG�GH�VDO�DGKHULGD�\�



��

DOJXQDV�LPSXUH]DV��(Q�HVWD�HWDSD�QR�VH�GD�PRYLPLHQWR�PHFiQLFR��\D�TXH�OD�SLHO�
SRGUtD�YHUVH�DIHFWDGD�HQ�VXV�LQWHUHVFDPDV�\�HQ�VX�HVWUXFWXUD�yVHD�

��������5HPRMR� (O�REMHWLYR�GH�HVWD�HWDSD�HV�GHYROYHU�D�OD�SLHO�HO�PLVPR�HVWDGR�GH�
IOH[LELOLGDG� TXH� WHQLD� FXDQGR� VH� GHVDUUROOR� HO� DQLPDO�� HOLPLQDU� SURWHtQDV� QR�
ILEURVDV��VXFLHGDG�\� UHKLGUDWDU� OD�SLHO��(V�PX\� LPSRUWDQWH�FRQVLGHUDU�TXH�D�SDUWLU�
GHO� PRPHQWR� HQ� TXH� VH� UHFXSHUD� VX� RULJLQDO� HVWDGR� GH� KLGUDWDFLyQ� OD� SLHO� HV�
VXVFHSWLEOH� GH� VHU� DWDFDGD� SRU� ODV� EDFWHULDV� SURWHROtWLFDV�� OR� FXDO� LPSOLFD�
PRQLWRUHDU� FRQWLQXD� H� IUHFXHQWHPHQWH� OD� SUHVHQFLD� H� LQKLELU� HO� FUHFLPLHQWR�
PLFURELROyJLFR�GXUDQWH�WRGRV�ORV�WUDEDMRV�GH�ULEHUD��7RGRV�HVWRV�WUDEDMRV�GH ULEHUD��
GRQGH�VH�REVHUYDQ�XQD�VHULH�GH�SURFHVRV�TXtPLFRV��ItVLFR�TXtPLFRV�\�HQ]LPiWLFRV�
FRPR� HQ� HO� UHPRMR�� HVFDPEUH�� \� HO� SXUJDGR�� WLHQGHQ� D� FDPELDU� HO�
HPSDTXHWDPLHQWR�GHO�WHMLGR�ILEURVR�GHO�FROiJHQR��\�SRU�HOOR�HVWRV�SURFHVRV�GHEHU�
HVWDU� tQWLPDPHQWH� UHODFLRQDGRV��&DGD�XQR�GH�HOORV�GHEH�DMXVWDUVH�HQ�IXQFLyQ�GH�
ORV�RWURV�GRV�\�GH�DFXHUGR��DO� WLSR�GH�SLHOHV�TXH�VH�WUDEDMH�\� OD�FODVH�GH�DUWtFXOR�
ILQDO�D�REWHQHU�
6H�HPSOHDQ�EDFWHULFLGDV�FRPR�DJHQWHV�FRQVHUYDQWHV�\�SDUD�PLQLPL]DU�HO�GDxR�GH�
ODV� EDFWHULDV� D� OD� SLHO�� DGHPiV� GH� KXPHFWDQWHV� \� DJHQWHV� HPXOVLILFDQWHV�� (Q�
DOJXQRV� FDVRV� GHSHQGLHQGR�HO� JUDGR� GH� VXFLHGDG� GH� OD� SLHO� VH� XWLOL]DQ�HQ]LPDV�
TXH� UHGXFHQ� HO� WLHPSR� GH� UHPRMR� \� PHMRUDQ� QRWDEOHPHQWH� HVWH� SURFHVR�
FRQVLJXLHQGR�PD\RU�KLQFKDPLHQWR�HQ�ORV�IODQFRV��PDV�ILUPH]D�HQ�OD�IORU��\�PD\RU�
GLVWHQVLyQ�HQ�DUUXJDV�\�YHQDV�PHQRV�HYLGHQWHV��(O�PRYLPLHQWR�HV�LQWHUPLWHQWH�



��

��������(VFDPEUH��(O�REMHWLYR�SULQFLSDO�GH�HVWD�RSHUDFLyQ�HV�UHPRYHU�ODV�HVFDPDV�
GH�OD�SLHO�HOLPLQDQGR�PDWHULDO�KHFKR�GH�TXHUDWLQD��DGHPiV��VH�EXVFD�HQFDODUOD�ILQ�
GH�TXH�VH�SURGX]FD�XQ�KLQFKDPLHQWR�HQ� IRUPD�KRPRJpQHD��UHPRYLHQGR�DOJXQDV�
DOE~PLQDV��PXFR�SROLVDFiULGRV�\�JUDVDV��TXH�SHUPLWHQ�TXH�OD�SLHO�TXHGH�UHGXFLGD�
D�OD�GHUPLV�R�FRULRQ�

)LJXUD�1��� (VFDPEUH
(O�HVFDPEUH�VH�OOHYD�D�FDER�FRQ�VXOIXUR�GH�VRGLR�\�XQ�iOFDOL��FDO���3RU�HO�HOHYDGR�
S+�TXH�FRPXQLFD�D�OD�VROXFLyQ��VDO�GH�iFLGR�PX\�IXHUWH�\�EDVH�IXHUWH��\�VX�SRGHU�
UHGXFWRU�� HV� HO� SURGXFWR� SULQFLSDO� GH� OD� PD\RUtD� GH� ORV� SURFHVRV� GH� HVFDPEUH��
3URYRFD� KLQFKDPLHQWRV� DFXVDGRV� \� IXHUWH� WXUJHQFLD�� $OWDV� FDQWLGDGHV� VRQ�
SHOLJURVDV� SRU� HO� DWDTXH� HQ� OD� SLHO� (O� VXOIXUR� GH� VRGLR� DFW~D� FRPR� DJHQWH� GH�
VHSDUDFLyQ�GH� OD�HVFDPD��\� �FRQVWLWX\H�XQR�GH� ORV�SULQFLSDOHV�FRQWDPLQDQWHV�HQ�
ORV�HIOXHQWHV��HO�iOFDOL�FXPSOH�YDULDV�IXQFLRQHV��UHIRU]DU�OD�DFFLyQ�GHO�VXOIXUR�HQ�OD�



��

H[WUDFFLyQ�GH� OD�HVFDPD�\�KDFHU�FLHUWDV�SURWHtQDV�\�JUDVDV�VROXEOHV��DGHPiV�GH�
IDFLOLWDU�HO�KLQFKDPLHQWR�GH�OD�SLHO�
(O� KLQFKDPLHQWR� KRPRJpQHR� GH� OD� SLHO� HV� IXQGDPHQWDO� � SDUD� DVHJXUDU� TXH� HO�
FXUWLGR� VH� OOHYH� D� FDER� EDMR� FRQGLFLRQHV� ySWLPDV�� SRU HMHPSOR� SDUD� ORJUDU� XQD�
KRPRJpQHD�\�DOWD�ILMDFLyQ�GH�FURPR��(O�HVFDPEUH�HV�IXHUWHPHQWH�GHSHQGLHQWH�GH�
OD� WHPSHUDWXUD�� HV� PDV� GUiVWLFR� FRQIRUPH� VH� LQFUHPHQWD� OD� WHPSHUDWXUD�� 6LQ�
HPEDUJR�� D� WHPSHUDWXUDV� VXSHULRUHV� GH� ���&� � OD� SLHO� SXHGH� VXIULU� GDxRV�
HVSHFLDOPHQWH�HQ�OD�IORU�
3DUD� FRPSOHPHQWDU� HO� HVFDPEUH� VH� DJUHJDQ� � SURGXFWRV� D� EDVH� GH� DPLQDV�
FXDWHUQDULDV� TXH� SHUPLWHQ� UHGXFLU� OD� FDQWLGDG� GH� VXOIXUR� D� XWLOL]DU� � \�PHMRUDQ� OD�
FDOLGDG� GHO� HVFDPEUH�� � (O� HIHFWR� PHFiQLFR� D\XGD� DO� SURFHVR� GH� SHQHWUDFLyQ� \�
GLIXVLyQ�GH�ORV�SURGXFWRV��\�SRU�HO�UR]DPLHQWR�HQWUH�ODV�SLHOHV��HO�GHVSUHQGLPLHQWR�
GH�OD�HVFDPD�\�GH�OD�HSLGHUPLV�VHPL�GLVXHOWRV��DVt�FRPR�XQ�FLHUWR�ODEUDGR�GH�IORU��
+D\�TXH�WHQHU�FXLGDGR�VLQ�HPEDUJR��DQWH�OD�SRVLEOH�URWXUD�GH�ILEUDV�TXH�VH�REOLJDQ�
D�PRYHUVH�HQ�HVWDGR�KLQFKDGR�\�SRU� WDQWR�FRQ�PXFKD�WHQVLyQ��7RGR�HVWR�SXHGH�
JHQHUDU�XQ�DXPHQWR�GH�WHPSHUDWXUD��TXH�GHEH�FRQWURODUVH��PDV�D~Q�GHELGR�D�TXH�
ODV� UHDFFLRQHV�TXtPLFDV�GHO�HVFDPEUH�VRQ�H[RWpUPLFDV��7DPELpQ�GHEHQ�HYLWDUVH�
ORV�IHQyPHQRV�GH�DEUDVLyQ�SURYRFDGRV�HQ�OD�IORU��(Q�JHQHUDO�QR�HV�QHFHVDULR�XQ�
JUDQ�HIHFWR�PHFiQLFR��6yOR�VH�QHFHVLWD�XQ�HIHFWR�PHFiQLFR�FDSD]�GH�JHQHUDU� OD�
UHQRYDFLyQ�GHO�EDxR�VREUH�FDGD�SLHO�



��

/DV� HVFDPDV� GH� OD� SLHO� VDOHQ� FRPSOHWDV� VLQ� GHVLQWHJUDUVH�� HVWR� IDFLOLWD� OD�
UHFROHFFLyQ�GH�HVWDV�D�WUDYpV�GH�XQD�PDOOD�GH�WDPDxR�PDV�SHTXHxR��

)LJXUDV�1����\�� 3LHO�HVFDPEUDGD��GHVFDUJD�GH�HVFDPEUH
��������/DYDGRV�GH�HVFDPEUH��8QD�YH]�FRPSOHWDGR�HO�HVFDPEUH��OD�SLHO�VH�ODYD�
FRQ� DJXD� IUHVFD� YDULDV� YHFHV� FRQ� HO� ILQ� GH� HOLPLQDU� � ORV� UHVWRV� GH� VXFLHGDG�� OD�
JUDVD�QDWXUDO��\�ORV�SURGXFWRV�GH�GHJUDGDFLyQ�GH�ODV�SURWHtQDV�RFDVLRQDGDV�SRU�HO�
SURFHVR��(O�PRYLPLHQWR�DOOt�WDPELpQ�HV�LQWHUPLWHQWH�FRQ�HO�ILQ�GH�TXH�ODV�HVFDPDV�
TXH�TXHGDQ�DGKHULGDV�D�OD�SLHO�SXHGDQ�VROWDUVH�PDV�IiFLOPHQWH�

��������'HVHQFDOH� (O�SURFHVR�GH�GHVHQFDOH�SURSRUFLRQD�OD�QHXWUDOL]DFLyQ�SDUFLDO�
GH� OD�SLHO��FX\R�REMHWLYR�HV�GHWHQHU�VX�KLQFKDPLHQWR�\�UHPRYHU�HO�VXOIXUR�\� OD�FDO�
SUHVHQWHV�� PHGLDQWH� OD� DGLFLyQ� GH� UHDFWLYRV� TXtPLFRV� �FORUXUR� GH� DPRQLR� \�
WHQVRDFWLYRV��TXH�D\XGDQ�D�HOLPLQDU�HO�H[FHVR�GH�FDO��/D�FDO�TXH�VH�KD�DJUHJDGR�



��

DO� SURFHVR� GXUDQWH� OD� RSHUDFLyQ� GH� HVFDPEUH�� VH� HQFXHQWUD� HQ� OD� SLHO� HQ� WUHV�
IRUPDV�
� FRPELQDGD�FRQ�OD�PLVPD�SLHO�
� GLVXHOWD�HQ�ORV�OtTXLGRV�TXH�RFXSDQ�ORV�HVSDFLRV�LQWHUILEULODUHV�\��
� GHSRVLWDGD�HQ� IRUPD�GH� ORGRV� VREUH� ODV� ILEUDV��R�FRPR�MDERQHV�FiOFLFRV�
IRUPDGRV�SRU�OD�VDSRQLILFDFLyQ�GH�ODV�JUDVDV�HQ�OD�RSHUDFLyQ�GH�HVFDPEUH��

3DUWH�GH�OD�FDO�HV�HOLPLQDGD�SRU�HO�ODYDGR�FRQ�DJXD�\�OXHJR�SRU�PHGLR�GH�iFLGRV�
GpELOHV�� R� SRU� PHGLR� GH� VDOHV� DPRQLDFDOHV� �VXOIDWR� GH� DPRQLR� R� FORUXUR� GH�
DPRQLR��R�GH�VDOHV�iFLGDV��ELVXOILWR�GH�VRGLR��

/RV� DJHQWHV� TXtPLFRV� GH� GHVHQFDODGR� GDQ� VDOHV� iFLGDV� VROXEOHV� GH� IiFLO�
HOLPLQDFLyQ� FRQ� DJXD� \� QR� GHEHQ� SURGXFLU� HIHFWRV� GH� KLQFKDPLHQWR� VREUH� HO�
FROiJHQR�� /D� YHULILFDFLyQ� GH� OD� FDO� HV� PX\� LPSRUWDQWH� \D� TXH� GH� QR� GDUVH�
DGHFXDGDPHQWH�SXHGHQ�REVHUYDUVH�HQWUH�RWURV�SRVLEOHV�SUREOHPDV�
� XQ�DXPHQWR�GH�EDVLFLGDG�HQ�OD�FXUWLFLyQ�DO�FURPR��
� FULVSDFLyQ�GH�OD�IORU��
� WRTXH�GXUR�R�DFDUWRQDGR��
� VROWXUD�GH�IORU��
� JHQHUDU�TXLHEUH�GH�IORU��



��

��������3XUJD��$QWHV�GH�UHDOL]DUVH�HO�SURFHVR�GH�SXUJDGR�HV�LPSRUWDQWH�FRUURERUDU�
TXH�VH�KD�UHWLUDGR�WRGR�HO�H[FHVR�GH�FDO�PHGLDQWH�HO�FRUWH�GH�XQ�H[WUHPR�GH�OD�SLHO�
\�FRQ�OD�D\XGD�GH�WpFQLFDV�FRORULPpWULFDV�GH�WRPD�GH�S+�
(O�SXUJDGR�WLHQH�FRPR�REMHWLYR�HOLPLQDU�ODV�SURWHtQDV�QR�FROiJHQDV�UHPDQHQWHV�HQ�
OD�SLHO�� LQFOX\HQGR�DOJXQDV�HVFDPDV�TXH�SXGLHUDQ�TXHGDU�DGKHULGDV�D�HVWD��D�ILQ�
GH�PHMRUDU�OD�WH[WXUD�GHO�FXHUR��(VWH�RSHUDFLyQ�VH�UHDOL]D�PHGLDQWH�HO�WUDWDPLHQWR�
GH�ODV�SLHOHV�FRQ�HQ]LPDV�SDQFUHiWLFDV�FRQ�HO�SURSyVLWR�GH�ORJUDU�TXH�OD�SLHO�HVWH�
FRQVWLWXLGD�VROR�FRQ�SURWHtQD�FROiJHQD��/DV�SURWHtQDV�D�EDVH�GH�SiQFUHDV�WLHQHQ�OD�
SURSLHGDG�GH�DIORMDU�PDV� IiFLO� OD�PXFRVLGDG�GH� OD� IORU��SHUR�SUHVHQWDQ� WHQGHQFLD�
KDFLD� XQD� IORU� VXHOWD��SRU� OR� FXDO� HV� LPSRUWDQWH� OD�GRVLILFDFLyQ� GH� OD�HQ]LPD��DVt�
FRPR�OD�WHPSHUDWXUD�XWLOL]DGD�HQ�HO�EDxR�\D�TXH�GH�HVWD�GHSHQGH�HO�GHVDUUROOR�GH�
OD�HQ]LPD�VREUH�OD�SLHO�

(O�HIHFWR�R�LQWHQVLGDG�GHO�SXUJDGR�GHSHQGH�GH�
x WLSR�GH�FXHUR�TXH�GHVHDPRV�FRPR�SURGXFWR�ILQDO��
x FRQGLFLRQHV�GH�FRQVHUYDFLyQ�GH�OD�SLHO�HQ�FUXGR��
x JUDGR�GH�DIORMDPLHQWR�GH�OD�SLHO�HQ�HO�SURFHVR�GH�HVFDPEUH��
x JUDGR�GH�DFFLyQ�GHO�GHVHQFDODGR��
x JUDGR�GH�DFFLyQ�GH�ORV�SURGXFWRV�XWLOL]DGRV�SDUD�UHDOL]DU�HO�UHQGLGR�

R�SXUJD��FRQFHQWUDFLyQ
x VX�WLHPSR�GH�DFFLyQ
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x DFFLyQ�PHFiQLFD
x ODUJR�GH�EDxRV
x WHPSHUDWXUD�\�S+��

�������� 3LTXHODGR�� (O� SLTXHODGR� WLHQH� FRPR� REMHWLYR� OOHYDU� ODV� SLHOHV� DO� S+�
UHTXHULGR� SDUD� HO� FXUWLGR�� \� DO� PLVPR� WLHPSR� GHWHQHU� FXDOTXLHU� WHQGHQFLD� GH�
KLQFKDPLHQWR��/D�ILQDOLGDG�GH�pVWH�SURFHVR�HV�DFLGXODU�KDVWD�XQ�GHWHUPLQDGR�S+��
ODV� SLHOHV� DQWHV� GH� OD� FXUWLFLyQ� DO� FURPR�� DO� DOXPLQLR� R� FXDOTXLHU� RWUR� HOHPHQWR�
FXUWLHQWH�� &RQ� HOOR� VH� ORJUD� EDMDU� ORV� QLYHOHV� GH� DVWULQJHQFLD� GH� ORV� GLYHUVRV�
DJHQWHV�FXUWLHQWHV��6H�UHDOL]D�XQ�WUDWDPLHQWR�FRQ�VDO�\�iFLGR�SDUD�HYLWDU�TXH�HQ�OD�
VLJXLHQWH� HWDSD� GHO� FXUWLGR�� ODV� VDOHV� GH� FXUWLHQWHV� HOHYHQ� VX�EDVLILFDFLyQ� SRU� OD�
WRGDYtD� UHVLGXDO�DOFDOLQLGDG�GH� ORV�SURFHVRV�GH�SXUJD�\�GH�GHVHQFDODGR��6L�HVWD�
DOFDOLQLGDG�QR�VH�HOLPLQD�VH�REWLHQH�XQD�FXUWLFLyQ�HQ�VXSHUILFLH��TXH�FRQGXFLUtD�D�
PRGLILFDFLRQHV�GH�OD�IORU��TXHEUDGL]D�\�WDFWR�iVSHUR��GHO�FXHUR�
3DUD� HOOR� VH� XWLOL]DQ� iFLGRV� GpELOHV� �iFLGR� FORUKtGULFR�� \� VDO�� \D� TXH� HVWD� ~OWLPD�
D\XGD� D� OD� LQKLELFLyQ� WRWDO� GHO� KLQFKDPLHQWR�� (Q� HO� SLTXHODGR� VH� ORJUD� XQ�
DEODQGDPLHQWR�GHO�KXHVR�GH� OD�SLHO�PHMRUDQGR� OD�FDOLGDG�GHO�SURGXFWR� ILQDO��(VWH�
SURFHVR�GXUD�DSUR[LPDGDPHQWH���GtDV��\�VH�UHDOL]D�FRQ�PRYLPLHQWRV�LQWHUPLWHQWHV�
(VWD�HWDSD�VH� OOHYD�DFDER�HQ�HTXLSRV�GHQRPLQDGRV� ³PROLQHWDV´��TXH�FRQVWLWX\HQ�
XQD� SLVFLQD� GH� iFLGR� FORUKtGULFR� GRQGH� VRQ� VXPHUJLGDV� ODV� SLHOHV�� \� XQ� DVSD�



��

URWDWRULD��VXPHUJLGD�DSUR[LPDGDPHQWH�XQ�����SDUD�TXH�WUDQVPLWD�PRYLPLHQWRV�D�
OD�SLHO�

)LJXUD�1�� StTXHO
'XUDQWH�HVWD�HWDSD�HV�LPSRUWDQWH�OOHYDU�D�FDER�DOJXQRV�FRQWUROHV�DQDOtWLFRV�\�GH�
SURFHVR�FRPR�VRQ�
x $QDOtWLFRV��
� &XDQWLILFDFLyQ�GH�OD�KXPHGDG�GH�OD�VDO FRP~Q��
� &RQFHQWUDFLyQ�X�DFWLYLGDG�GH�ORV�iFLGRV�XWLOL]DGRV��
� (Q�SODQWD���
� 'HWHUPLQDFLyQ�GHO�YDORU�ILQDO�GHO�S+�GHO�EDxR
� 0HGLGD�GH� OD�FRQFHQWUDFLyQ�GH�VDO�GHO�EDxR��SUHYLR�DO�DJUHJDGR�GHO�iFLGR��(O�
YDORU�PHGLGR�HQ�HO�DHUyPHWUR��GHQVtPHWUR��GHEH�VHU�PtQLPR����%p�
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� 0HGLFLyQ�GH�OD�WHPSHUDWXUD�GHO�EDxR�SLTXHODGR��JHQHUDOPHQWH�HVWH�EDxR�VH�GD�
D�WHPSHUDWXUD�DPELHQWH
� 2EVHUYDU�HO�JUDGR�GH�SHQHWUDFLyQ�GHO�iFLGR�XVDGR�SDUD�SLTXHODU��XVDQGR�YHUGH�
GH�EURPRFUHVRO��\�FRQ�HOOR�HO�GHVDUUROOR�GHO�SLTXHODGR��

������ (WDSD� GH� FXUWLGR�� /D� HWDSD� GH� FXUWLGR� FRPSUHQGH� ODV� RSHUDFLRQHV� GH�
GHVDFLGXODFLyQ��\� FXUWLGR� HO� REMHWLYR�GH�HVWD� HWDSD�HV� GDU�PD\RU� IOH[LELOLGDG�D� OD�
SLHO��DVt�FRPR�OD�DGLFLyQ�GH�FXUWLHQWHV�VLQWpWLFRV�TXH�KDJDQ�TXH�OD�SLHO�VH�FRQYLHUWD�
HQ�XQ�SURGXFWR�LPSXWUHVFLEOH�\�UHVLVWHQWH�DO�FDORU�\�D�OD�KXPHGDG��
(O�FXUWLGR�WLHQH�HO�SURSyVLWR�GH�FRQYHUWLU�ODV�SLHOHV�HQ�PDWHULDO�QR�SXWUHVFLEOH��(VWH�
SURFHVR�EULQGD��XQD�HVWDELOL]DFLyQ�GH�OD�SURWHtQD�GH�OD�SLHO�SRU�HO�WUDWDPLHQWR�GH�OD�
PLVPD�FRQ�XQ�DJHQWH�FXUWLHQWH��HO�FXDO�D�WUDYpV�GH�UHDFFLRQHV�TXtPLFDV��SURGXFH�
XQ�UHWLFXODFLyQ�\�GD�OXJDU�D�

x XQ�DXPHQWR�GH�OD�WHPSHUDWXUD�GH�UHWUDFFLyQ�
x XQD�PD\RU�HVWDELOLGDG�GH�OD�SLHO�IUHQWH�DO�WUDWDPLHQWR�HQ]LPiWLFR�

/RV�DJHQWHV�FXUWLHQWHV�VH�ILMDQ�HQ�ODV�ILEUDV�GH�FROiJHQR��HVWDELOL]iQGRODV�D�WUDYpV�
GH� XQLRQHV� FUX]DGDV� �XQLRQHV� TXtPLFDV� HQWUH� ILEUDV��� (O� SURFHVR� GH� FXUWLFLyQ�
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SXHGH�GHVFULELUVH� WDQWR�FRPR�XQ� IHQyPHQR�TXtPLFR��UHDFFLyQ�HQWUH� ORV� GLYHUVRV�
FRPSRQHQWHV���FRPR�ItVLFR��GLIXVLyQ�GH�ORV�PLVPRV�KDFLD�HO�LQWHULRU�GH�OD�SLHO���6L�
VH�LQWURGXFH�FXDOTXLHU�YDULDFLyQ�HQ�ORV�SDUiPHWURV�ItVLFRV�R�TXtPLFRV�GHO�SURFHVR�
GH�FXUWLFLyQ��SXHGH�YDULDU� OD�HILFLHQFLD�GH�OD�PLVPD��QR�VyOR�HQ�OD��UHODFLyQ�FURPR�
ILMDGR�FURPR�WRWDO�VLQR�HQ�ODV�FDUDFWHUtVWLFDV�GHO�FXHUR�REWHQLGR��(QWUH�ODV�YHQWDMDV�
TXH� UHSUHVHQWD� HVWH�PpWRGR� GH� FXUWLFLyQ� VH� SXHGHQ�HQXPHUDU� FRPR��PX\� EXHQ�
QLYHO� GH� FDOLGDG� FRQVWDQWH� \� XQLIRUPH�� DFDEDGR� HFRQyPLFDPHQWH� YHQWDMRVR��
$XQTXH� OD� HWDSD� GH� SLTXHODGR� VH� UHDOL]D� SDUD� DFRQGLFLRQDU� OD� SLHO� D� XQ� � S+�
DGHFXDGR�SDUD�HO�FXUWLGR��HQ�HVWH�WLSR�GH�SLHOHV�VH�XWLOL]D�XQ�HOHYDGR�SRUFHQWDMH�GH�
iFLGR� FRQ� HO� ILQ� GH� SURSRUFLRQDU� DO� FXHUR� XQD� PD\RU� VXDYLGDG�� SRU� OR� WDQWR� HV�
FRQYHQLHQWH�UHDOL]DU�XQD�GHVDFLGXODFLyQ SUHYLD�D�OD�HWDSD�GH�FXUWLGR��TXH�SHUPLWD�
TXH�OD�SLHO�UHFLED�FRQ�PD\RU�XQLIRUPLGDG�HO�DJHQWH�FXUWLHQWH�

�������� 'HVDFLGXODFLyQ�� 6H� UHDOL]D� VRPHWLHQGR� OD� SLHO� D� VROXFLRQHV� VDOLQDV��
SRVWHULRU� DGLFLyQ� GH� ELFDUERQDWR� \� DFHWDWR� GH� VRGLR�� KDVWD� REWHQHU� OD� SLHO� DO� S+�
DGHFXDGR� SDUD� HO� FXUWLGR� ����������� $GLFLRQDOPHQWH� DQWHV� GH� OD� DJUHJDFLyQ� GHO�
FXUWLHQWH� SULQFLSDO�� OD� SLHO� VH� VRPHWH� D� XQ� EDxR� LQLFLDO� FRQ� XQD� VROXFLyQ� GH�
GLDOGHKLGR� JOXWDULFR� TXH� OH� SURSRUFLRQD� DO� FXHUR�PD\RU� VXDYLGDG��PiV� OOHQXUD� \�
PD\RU�KRPRJHQHLGDG�HQ�HO�WHxLGR�

��������&XUWLGR��(Q�HVWD�RSHUDFLyQ�VH�UHDOL]D�OD�DGLFLyQ�GHO�DJHQWH�FXUWLHQWH��TXH�
HQ�HVWH�FDVR�FRUUHVSRQGH�D�VXOIDWR�EiVLFR�GH�FURPR��FX\R�FRQWHQLGR�HTXLYDOHQWH�



��

HQ� R[LGR� GH� FURPR� HV� GHO� ��� ±������ HVWH� SURFHVR� VH� UHDOL]D� D� WHPSHUDWXUD�
DPELHQWH��$XQTXH�H[LVWHQ�RWUR�WLSR�GH�FXUWLHQWHV�FRPR�HO�FXUWLHQWH�YHJHWDO��HVWH�KD�
VLGR�GHVFDUWDGR�\D�TXH�QR�SURSRUFLRQD�DO�FXHUR�EXHQD�IOH[LELOLGDG��\�SRU�VX�FRORU�
DPDULOOHQWR� QR� HV� DGHFXDGR� SDUD� OD� WLQWXUD� GH� FRORUHV� FODURV�� /D� RSHUDFLyQ� GH�
FXUWLGR�WLHQH�XQD�GXUDFLyQ�GH�SRU�OR�PHQRV���KRUDV�\�VH�HPSOHD�DOUHGHGRU�GH����
GH�VDOHV�GH�FURPR��FRQ UHODFLyQ�DO�SHVR�GH�ODV�SLHOHV�D�FXUWLU��

)LJXUD�1�� &XUWLGR
3DUD�XQD�RSWLPD�ILMDFLyQ�GHO�FURPR�HQ�HO�FROiJHQR��HV�QHFHVDULR�WHQHU�HQ�FXHQWD�
TXH� HO� S+� ILQDO� GH� OD� VROXFLyQ� GHEH� DOFDQ]DU� YDORUHV� GH� ���� D� ���� FRQ� XQ�
LQFUHPHQWR� SDXODWLQR� GH� S+�� SRU OR� TXH� HV� QHFHVDULR� QHXWUDOL]DU� ORV� iFLGRV� GH�
SLTXHODGR�GXUDQWH�HO�FXUWLGR�HPSOHDQGR�SDUD�HOOR�DJHQWHV�EDVLILFDQWHV��
/D�DILQLGDG�GHO�FROiJHQR�SRU�HO�FURPR�VH�LQFUHPHQWD�FRQ�HO�LQFUHPHQWR�GH�S+��TXH�
D�OD�YH]�GHEH�VHU�FRQWURODGR��\D�TXH��SRU�HQFLPD�GH�S+����H[LVWH�HO�ULHVJR�GH�TXH�
HO� FURPR� SUHFLSLWH� \� PDQFKH� OD� SLHO�� GDxiQGROD�� $� PHGLGD� TXH� VH� UHDOL]D� HO�
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LQFUHPHQWR�GH�S+�VH�YDQ�DJUHJDQGR�JUDVDV�VXOILWDGDV�D�EDVH�GH�SHVFDGR���\D�TXH�
HVWDV�GLVSHUVDQ�DFHLWHV�\�JUDVDV�QR�VXOIRQDGDV�KDVWD�HO�������GDQGR�HPXOVLRQHV�
HVWDEOHV�� DVt�PLVPR� HVWR� OH� SHUPLWH� DO� FXHUR� XQ� WDFWR� EODQGR�� VXDYH�� HOiVWLFR� \�
OOHQR�
)LQDOL]DQGR� HVWD� HWDSD� OD� SLHO� FXHQWD� FRQ� FDUDFWHUtVWLFDV� GH� UHVLVWHQFLD� D� OD�
GHJUDGDFLyQ�\�XQ�SRFR�GH�VXDYLGDG��HVWH�HVWDGR�GH�OD�SLHO�HV�FRQRFLGR�FRPR�³ZHW�
± EOXH´�� $OOt� HV� LPSRUWDQWH� FRPSUREDU� HO� JUDGR� GH� UHWUDFFLyQ� GH� OD� SLHO� \� VX�
UHVLVWHQFLD� D� DOWDV� WHPSHUDWXUDV�� SDUD� HOOR� VH� UHDOL]D� OD� SUXHED� GH� JUDGR� GH�
UHWUDFFLyQ��7*��
(VWD�SUXHED�FRQVLVWH�HQ� WRPDU�XQ�SHGD]R�GH�SLHO��VHFDUOD�\�VH�GLEXMDU�VX�VLOXHWD�
VREUH�XQ�SDSHO��SRVWHULRUPHQWH�OD�SLHO�HV�VXPHUJLGD�HQ�DJXD�D�FRQ�WHPSHUDWXUDV�
HQWUH�������&�� VH� GHMD� DOOt� GXUDQWH����PLQXWRV�� OXHJR� VH� VHFD�QXHYDPHQWH�\� VH�
GLEXMD�VX�VLOXHWD�VREUH�OD�VLOXHWD�DQWHULRU��DOOt�VH�REVHUYDUD�XQ�HQFRJLPLHQWR�GH�OD�
SLHO�TXH�QR�GHEH�VHU�PD\RU�DO����
&RQ�HO�ILQ�GH�TXH�ODV�VDOHV�GH�FURPR�SHQHWUHQ�KRPRJpQHDPHQWH�DO� LQWHULRU�GH�OD�
SLHO��HVWD�GHMD�HQ�UHSRVR�DSUR[LPDGDPHQWH����GtDV�

������ 3RVW� &XUWLGR�� (O� SRVW� FXUWLGR� FRPSUHQGH� ODV� RSHUDFLRQHV� GH� UHEDMDGR��
EODQTXHR��UHFXUWLGR��WHxLGR��VHFDGR��(O�REMHWLYR�HV�GDU�ODV�FDUDFWHUtVWLFDV�ILQDOHV�D�
OD�SLHO�WDOHV�FRPR�VXDYLGDG��FDOLEUH�DGHFXDGR��\�OD�FRORUDFLyQ�GHVHDGD�
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��������5HEDMDGR�� (V� XQD� UHJXODFLyQ� PHFiQLFD� GHO� HVSHVRU� GHO� FXHUR�� VLQ�
HPEDUJR�VROR�VH�UHDOL]D�HQ�SLHOHV�GH�FRUWH�EDUULJD�\D�TXH�VRQ� OL]DV�\�VH�SXHGHQ�
VRPHWHU�FRQ� IDFLOLGDG�D�HVWD�RSHUDFLyQ��3DUD�ODV�SLHOHV�HQ�FRUWH�ORPR�HVWR�QR�HV�
SRVLEOH�GHELGR�DO�UHOLHYH�TXH�SRVHHQ�

)LJXUD�1���� 5HEDMDGR
��������%ODQTXHR��<D�TXH�OD�SLHO�FXHQWD�FRQ�XQ�JUDGR�GH�SLJPHQWDFLyQ�LPSRUWDQWH��
HV�QHFHVDULR�VRPHWHUOD�DXQ�EODQTXHR��$OOt�VH� OOHYD�D�FDER�XQD�UHDFFLyQ�GH�R[LGR�
UHGXFFLyQ� FRQ� SHUPDQJDQDWR� GH� SRWDVLR� FRPR� DJHQWH� R[LGDQWH� \� iFLGR� IyUPLFR�
FRPR�DJHQWH�UHGXFWRU��



��

)LJXUD�1���� %ODQTXHR

��������5HFXUWLGR��(V�XQ�FXUWLGR�VXSOHPHQWDULR�TXH�GD�ODV�SURSLHGDGHV�ILQDOHV�GHO�
FXHUR��GHSHQGLHQGR�GHO� WLSR�GH�SURGXFWR�TXH�VH�GHVHD�REWHQHU��6H�GLYLGH�HQ�WUHV�
VXE�HWDSDV�UHFXUWLGR������\����(O�UHFXUWLGR���VH�UHDOL]D�SDUD�DILUPDU�HO�FXUWLGR��DOOt�VH�
XWLOL]DQ�iFLGRV�IHQROVXOIRQLFRV�FRQ�FRQWHQLGR�GH�VDOHV�GH�FURPR��HVWRV�PHMRUDQ�HQ�
JUDQ�PHGLGD� OD�EODQGXUD�\� OD�SOHQLWXG��DGHPiV�GH�FRQIHULU�DO� FXHUR�XQD� IORU�PX\�
HOiVWLFD��VLQ�DOWHUDU�HO�FDUiFWHU�GHO�FXHUR�DO�FURPR��(O�UHFXUWLGR���VH�UHDOL]D�HQ�XQ�
EDxR�QXHYR��DOOt�VH�DJUHJDQ�FXUWLHQWHV�VLQWpWLFRV�GH�FDUiFWHU�DQLyQLFR��HVWRV�WLHQH�
XQ�H[FHOHQWH�SRGHU�GH�EODQTXHR�\�WDPELpQ�SURSRUFLRQDQ��DO�FXHUR�PD\RU�SOHQLWXG��
)LQDOPHQWH� HO� UHFXUWLGR� ��� FRQVLVWH� HQ� SURSRUFLRQDU� D� OD� SLHO� OD� VXDYLGDG� ILQDO�
GHVHDGD� LQFRUSRUiQGROH� JUDVDV� VXOIRQDGDV�� JUDVDV� DQLyQLFDV� \� DFHLWHV�
SDUDILQLFRFORUDGRV�� � )LQDOL]DGD� HVWD� HWDSD� HO� HVWDGR� GH� OD� SLHO� VH� FRQRFH� FRPR�
FURVWD�
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��������6HFDGR��FODVLILFDFLyQ�\�DOPDFHQDPLHQWR��(O�VHFDGR�VH�OOHYD�D�FDER�HQ�
FXHUGDV� PHGLDQWH� YHQWLODGRUHV�� \D� TXH� OD� SLHO� VH� VRPHWH� SRVWHULRUPHQWH� D�
DOPDFHQDPLHQWR��QR�HV�QHFHVDULR�OOHYDUOD�D�HVWLUDPLHQWR��8QD�YH]�HVWpQ�VHFDV�VRQ��
QXHYDPHQWH� D� FODVLILFDGDV� \� PHGLGDV�� HVWR� SHUPLWH� GHWHUPLQDU� ORV� SRVLEOHV�
GHWHULRURV�GH� OD�SLHO�HQ�HO�SURFHVR�\�FRUURERUD� OD�FDOLGDG�GH�OD�SLHO�HQWUDQWH��/DV�
SLHOHV�VH�GHEHQ�DOPDFHQDU�HQ�XQDV FRQGLFLRQHV�GH�KXPHGDG�ySWLPDV�FRQ�HO�ILQ�GH�
HYLWDU�PRKRV�TXH�SXHGD�GHWHULRUDU�OD�IORU�

��������5HPRMR�\�WHxLGR��<D�TXH�ODV�SLHOHV�HQ�DOPDFHQDPLHQWR�SXHGHQ�FRQWHQHU�
SDUWtFXODV� GH� SROYR�� VRQ� VRPHWLGDV� D� XQ� UHPRMR� FRQ� WHQVRDFWLYRV� \�
GHVHQJUDVDQWHV�� /D� HWDSD� GH� WHxLGR� EXVFD� GDUOH� � FRORUDFLyQ� DO� FXHUR�� $OOt� VH�
HPSOHDQ�DQLOLQDV�iFLGDV��\�DOJXQRV�DJHQWHV�DX[LOLDUHV�GH� WHxLGR�SDUD�PHMRUDU� � OD�
KRPRJHQHLGDG� HQ� ORV� WRQRV�� 3RU� OR� JHQHUDO� VH� HPSOHD� DPRQLDFR� FRPR� DJHQWH�
SHQHWUDQWH�

�������� 6HFDGR�� &RQ� HO� ILQ� GH� PHMRUDU� OD� SUHVHQWDFLyQ� ILQDO� GH� OD� SLHO� HVWD� HV�
VHFDGD� HQ� WDEODV� \� VXMHWDGD� FRQ� JDQFKRV� SDUD�PDQWHQHUODV�HVWLUDGDV�� OXHJR� VH�
EXVFD�VX�UiSLGR�VHFDGR�OOHYiQGRODV�D�XQ�W~QHO�GH�VHFDGR�
������� $FDEDGR�� /DV� RSHUDFLRQHV� GH� DFDEDGR� OH� RWRUJDQ� DO� FXHUR� PD\RU� EULOOR��
FRORU�� UHVLVWHQFLD� D� OD� OX]�� PHMRUDQGR� OD� FDOLGDG� GHO� PLVPR�� PHGLDQWH� OD�
LQFRUSRUDFLyQ� GH� FLHUWRV� DGLWLYRV� FRPR� SLJPHQWRV� FDVHtQLFRV�� OLJDQWHV� DFUtOLFRV��
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FHUDV��SHQHWUDQWHV�\�RWURV��/DV�IRUPXODFLRQHV�SDUD�HO�DFDEDGR�YDUtDQ�GHSHQGLHQGR�
GHO�WLSR�GH�SURGXFWR�TXH�VH�GHVHD�REWHQHU�

)LJXUD�1���� $FDEDGR

������ 0HGLFLyQ� \� (PSDTXH�� 8QD� YH]� DFDEDGDV� OD� SLHOHV�� VRQ� QXHYDPHQWH�
PHGLGDV�\�FODVLILFDGDV��OXHJR�VH�HPSDFDQ�HQ�FDMDV�SDUD�VX�HQYtR�
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7DEOD�1�� 7LHPSR�GH�GXUDFLyQ�GHO�SURFHVR
(7$3$ 7,(032�'( '85$&,Ï1��',$6�/DYDGR �5HPRMR �5HPRMR�HQ]LPiWLFR �3HODPEUH �/DYDGRV�GH�SHODPEUH �'HVHQFDOH ���3XUJD ���StTXHO �&XUWLGR�� �&XUWLGR�� �&XUWLGR�� �5HSRVR ��5HEDMDGR �%ODQTXHR ���5HFXUWLGR�� ���5HFXUWLGR�� �5HFXUWLGR�� �6HFDGR �5HPRMR�\�WHxLGR �$FDEDGR �7RWDO ��)XHQWH��HO�DXWRU



��)LJXUD�1���� 'LDJUDPD�GH�)OXMR

(VFDPEUH

'HVHQFDOH

3LTXHODGR
3XUJD

&XUWLGR��
&XUWLGR��
&XUWLGR��
5HEDMDGR

5HFXUWLGR��
%ODQTXHR

5HFHSFLyQ�GH�SLHOHV�FUXGDV
/DYDGR�\�UHPRMR

/DYDGRV�GH�(VFDPEUH

5HPRMR�HQ]LPiWLFR

5HFXUWLGR��
5HFXUWLGR��

6HFDGR��VHOHFFLyQ��WHxLGR�\�DOPDFHQDPLHQWR
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)LJXUD�����3URFHVR�GH�SURGXFFLyQ

5HFHSFLyQ�GH�SLHOHV /DYDGR��5HPRMR��5HPRMR�HQ]LPDWLFR

&XUWLGR������\��

5HEDMDGR0HGLFLyQ�\�HPSDTXH

7HxLGR�

352&(62�'(�352'8&&,21�'(�3,(/(6�'(��%$%,//$�(&2&$,0$1�6�$�&�,�

(VFDPEUH \�ODYDGRV 'HVHQFDOH�\�SXUJD 3LTXHO

%ODQTXHR5HFXUWLGR�����\��$FDEDGR

([SRUWDFLyQ

5HFHSFLyQ�GH�SLHOHV /DYDGR��5HPRMR��5HPRMR�HQ]LPDWLFR

&XUWLGR������\��

5HEDMDGR0HGLFLyQ�\�HPSDTXH

7HxLGR�

352&(62�'(�352'8&&,21�'(�3,(/(6�'(��%$%,//$�(&2&$,0$1�6�$�&�,�

(VFDPEUH \�ODYDGRV 'HVHQFDOH�\�SXUJD 3LTXHO

%ODQTXHR5HFXUWLGR�����\��$FDEDGR

([SRUWDFLyQ
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���9$/25$&,Ï1�'(�,03$&726

<D� TXH�HO� SURFHVR�GH� FXUWLFLyQ� GHPDQGD JUDQGHV� FDQWLGDGHV� GH� LQVXPRV� FRPR�
DJXD�� HQHUJtD� HOpFWULFD�� HQHUJtD� IyVLO�� \� SURGXFWRV� TXtPLFRV�� HV� LPSRUWDQWH�
FXDQWLILFDU� HVWDV� FDQWLGDGHV� SRU� HWDSD� \D� TXH� HOOR� QRV� SHUPLWH� GHWHUPLQDU� ORV�
SRVLEOHV�LPSDFWRV�JHQHUDGRV�
3DUD� HVWR� VH� UHDOL]y� XQD� PHGLFLyQ� HQ SODQWD� GH� FDGD� XQR� GH� ORV� LQVXPRV�
UHTXHULGRV�SDUD�HO� SURFHVDPLHQWR�GH� OD� SLHO�� WRPDQGR� FRPR�EDVH��� WRQHODGD� GH�
SLHO�WHUPLQDGD��OR�TXH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�D������XQLGDGHV�GH�SLHOHV���
GLYLGLGDV�HQ�ORV�GRV�FRUWHV�GH�OD�VLJXLHQWH�PDQHUD�

x ���� NJ� FRUUHVSRQGHQ� D� SLHOHV� HQ� FRUWH� KRUQ� EDFN� �ORPR�� HTXLYDOHQWH� HQ�
SURPHGLR�D������XQLGDGHV

x ���� NJ� FRUUHVSRQGHQ� D� SLHOHV� HQ� FRUWH� EHOO\� �EDUULJD�� HTXLYDOHQWH� HQ�
SURPHGLR�D������XQLGDGHV
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����(7$3$�'(�5,%(5$
&RPR� VH�GHVFULELy�DQWHULRUPHQWH��HQ�HVWD�HWDSD�HO� FXHUR�HV�SUHSDUDGR�SDUD�VHU�
FXUWLGR��HQ� HOOD�HV� OLPSLDGR� \� DFRQGLFLRQDGR�DVHJXUiQGROH� XQ� FRUUHFWR� JUDGR�GH�
KXPHGDG�� /D� HWDSD� GH� ULEHUD� FRPSUHQGH� DTXHOORV� SURFHVRV� TXH� SHUPLWHQ� OD�
HOLPLQDFLyQ�GH�HVFDPD�GH�OD�SLHO��(V�OD�HWDSD�TXH�SUHVHQWD�HO�PD\RU�FRQVXPR�GH�
DJXD�\�VX�HIOXHQWH�SUHVHQWD�XQ�HOHYDGR�S+��'HYXHOYH�HO�HVWDGR�K~PHGR�LQLFLDO�D�
DTXHOODV�SLHOHV�TXH�VH�FRQVHUYDURQ�DQWHV�GH�VHU�OOHYDGDV�D�OD�FXUWLHPEUH��WDPELpQ�
SHUPLWH� OD� OLPSLH]D� \� GHVLQIHFFLyQ� GH� pVWDV� DQWHV� GH� FRPHQ]DU� HO� SURFHVR� GH�
HVFDPEUH��(VWH�SURFHVR�HPSOHD�VXOIXUR�GH�VRGLR�\�FDO�SDUD�HOLPLQDU� OD�HSLGHUPLV�
GH� OD� SLHO� DGHPiV� GH� OD� HVFDPD�� (O SURFHVR� GH� SLTXHODGR� FRPSUHQGH� OD�
SUHSDUDFLyQ�TXtPLFD�GH� OD�SLHO�SDUD�HO�SURFHVR�GH�FXUWLGR��PHGLDQWH� OD�XWLOL]DFLyQ�
GH�iFLGR�FORUKtGULFR�SULQFLSDOPHQWH��TXH�KDFH XQ�DSRUWH�GH�SURWRQHV�� ORV�TXH�VH�
HQOD]DQ� FRQ� HO� JUXSR� FDUER[tOLFR�� SHUPLWLHQGR� OD� GLIXVLyQ� GHO� FXUWLHQWH� KDFLD� HO�
LQWHULRU�GH�OD�SLHO�VLQ�TXH�VH�ILMH�HQ�ODV�FDSDV�H[WHUQDV�GHO�FROiJHQR��
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7DEOD�1���� &RQVXPR�GH�LQVXPRV�HQ�OD�HWDSD�GH�ULEHUD
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��� ���
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(Q]LPD� �����NJ7HQVRDFWLYRV� \�HPXOVLILFDQWHV ������NJ

5(02-2�(1=,0$7,&2
%DFWHULFLGD �����NJ

��� ����

$JXD �����P�&DO ���NJ&DUERQDWR�VRGLR �����NJ
(Q]LPD� GH�SHODPEUH ���NJ(6&$0%5(
6XOIXUR�GH�VRGLR ���NJ

��� ����

/$9$'26�'(�(6&$0%5(
$JXD ���P� ����� �
$JXD �����P�&ORUXUR� GH�$PRQLR ���NJ'(6(1&$/( 7HQVRDFWLYRV ���NJ

��� ����
$JXD ���P�(Q]LPD ���.J ����� ����385*$ &ORUXUR� GH�6RGLR ����NJ
$JXD ���P�6DO �����NJ3,48(/ ÈFLGR&ORUKtGULFR �����NJ

����� �����
727$/�,168026�48,0,&26 ��������NJ
727$/�&216802�'(�$*8$ ����P� ���� ����

)XHQWH��(O�DXWRU
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$O� LQLFLDU�HVWD�HWDSD�HV� LPSRUWDQWH� UHYLVDU�GHWDOODGDPHQWH�HO�HVWDGR�GH�GHVFDUQH�
GH� OD� SLHO�� <D� TXH� HVWH� HV� XQ� SURFHVR�GH� JUDQ� FXLGDGR� SXHV� GHO� pO� GHSHQGH� OD�
PHMRU� DFFLyQ� GH� SHQHWUDFLyQ� GH� � ORV� DJHQWHV� TXtPLFRV�� DOJXQDV� SLHOHV� VRQ�
VRPHWLGDV� QXHYDPHQWH� D� XQ� GHVFDUQH�� GH� HVWH� SURFHVR� MXQWR� HO� SURFHVR� GH�
FODVLILFDFLyQ� GH� ODV� SLHOHV� � VH� REWLHQHQ� UHVLGXRV� FRQVWLWX\HQWHV� GH� VDO�� JUDVDV� \�
UHFRUWHV�GH�SLHO��8QD�GH�ODV�YHQWDMDV�GH HVWH�GHVFDUQDGR�DQWHV�GH�UHPRMR�HV�TXH�
ORV�UHVLGXRV�VyOLGRV�QR�FRQWLHQHQ�QLQJ~Q�WLSR�GH�DJHQWH�TXtPLFR��OR�FXDO�IDFLOLWD�VX�
WUDWDPLHQWR�
'XUDQWH�OD�HWDSD�GH�HVFDPEUH�\�VXV�SRVWHULRUHV�ODYDGRV��OD�SLHO�OLEHUD�OD�HVFDPD�
JUDFLDV�D� OD�DFFLyQ�GHO�VXOIXUR�GH�VRGLR�\�XQD�HQ]LPD�D\XGDQWH��\D�TXH�VH� ORJUD�
UHPRYHU�DOUHGHGRU�GHO�����GH�OD�HVFDPD��HVWD�FRQVWLWX\H�XQD�UHVLGXR�LPSRUWDQWH��

7DEOD�1�� 5HVLGXRV�JHQHUDGRV�HWDSD�GH�ULEHUD
(7$3$�'(�5,%(5$ 5(6,'82�*(1(5$'2 &$17,'$'�5(6,'82�*(1(5$'2�.J5HFHSFLyQ�GH�SLHOHV 6DO��JUDVD��FRUWH�GH�SLHO ����(VFDPEUH� \� ODYDGRV� GH�HVFDPEUH (VFDPDV ��

7RWDO ����)XHQWH��(O�DXWRU
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)LJXUD�1���� %DODQFH�GH�PDVD�HWDSD�GH�ULEHUD

����(7$3$�'(�&857,'2
/D�HWDSD�GH�FXUWLGR�HV�HO�SURFHVR�SRU�HO�FXDO�VH�HVWDELOL]D�HO�FROiJHQR�GH� OD�SLHO�
PHGLDQWH�DJHQWHV�FXUWLHQWHV��WUDQVIRUPiQGROD�HQ�FXHUR��VLHQGR�ODV�VDOHV�GH�FURPR�
ODV� PiV� XWLOL]DGDV�� *HQHUD� XQ� HIOXHQWH� FRQ� S+� EDMR� DO� ILQDO� GH� OD� HWDSD�� <� VX�
FRQVXPR�GH�DJXD�QR�HV�WDQ�DOWR�FRPR�HQ�OD�HWDSD�GH�ULEHUD��$O�ILQDO�GH�HVWD�HWDSD�
VH� WLHQH� HO� FRQRFLGR� �ZHW� EOXH��� GRQGH� OD� SLHO� HV� FODVLILFDGD� VHJ~Q�HO� FRUWH� \� HO�
JURVRU�GHVHDGR�SDUD�VX�SURFHVR�GH�DFDEDGR��

(7$3$�'(�5,%(5$
����7RQ�GH�$JXD

����7RQ�GH�3LHO�FUXGD�± VDODGD������SLHOHV�
�����WRQ�GH�LQVXPRV�TXtPLFRV

�������7RQ�GH�$JXD���LQVXPRV�TXtPLFRV�GLVXHOWRV�������WRQ�GH�UHVLGXRV

����7RQ�GH�3LHO�K~PHGD�
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7DEOD�1�����&RQVXPR�GH�LQVXPRV�HQ�OD�HWDSD�GH�&XUWLGR
68%(7$3$ ,16802 &$17,'$' &216802�'(�$*8$��� &216802�'(�,168026���$JXD ���P�6DO� �����NJ$FHWDWR�GH�VRGLR ���NJ%LFDUERQDWR� GH�VRGLR ����NJ

ÈFLGR IyUPLFR ���NJ7HQVRDFWLYRV ��NJ
&857,'2��

*OXWDUDOGHKLGR ���NJ

��� ����

*UDVDV ���NJ6DO�GH�&URPR ����NJ&857,'2�� %DVLILFDQWHV ����NJ
� ���

%DVLILFDQWHV ���NJ&857,'2�� +LSRVXOILWR� GH�VRGLR ���NJ � ����
727$/�,168026�48Ë0,&26 �����NJ
727$/�&216802�'(�$*8$ ���P� ���� ����

)XHQWH��(O�DXWRU
8QD�YH]�VRPHWLGDV�ODV�SLHOHV�DO�SURFHVR�GH�FXUWLFLyQ��VH�SURFHGH�D�VHOHFFLRQDU�ODV�
GH� FRUWH EDUULJD� R� �EHOO\��� TXH� VRQ� OOHYDGDV� D� XQ� SURFHVR� GH� UHEDMDGR�� (Q� HVWD�
RSHUDFLyQ� VH� DMXVWD� HO� HVSHVRU� GHO� FXHUR� D� OR� GHVHDGR�� (O� REMHWLYR� SULQFLSDO� HV�
FRQVHJXLU�FXHURV�GH�HVSHVXUD�XQLIRUPH��WDQWR�HQ�XQ�FXHUR�HVSHFtILFR�FRPR�HQ�XQ�
ORWH�GH�FXHURV��$GHPiV�GH�SURGXFLU�XQ�FXHUR�FRQ�HVSHVRU�GHVHDGR�\�XQLIRUPH��HO�
SURFHVR�GH� UHEDMDGR�KDFH�TXH� VH� DEUDQ� ODV� ILEUDV�� IDFLOLWDQGR� OD� LQWURGXFFLyQ� GH�
SURGXFWRV� TXtPLFRV� HQ� HO� FXHUR� HQ� ODV� RSHUDFLRQHV� VLJXLHQWHV� $� ORV� UHVLGXRV�
SURYHQLHQWHV�GH�HVWD�HWDSD�VH�OHV�GHQRPLQD�YLUXWDV�GH�FURPR�



��

7DEOD�1�� 5HVLGXRV�JHQHUDGRV�HWDSD�GH�FXUWLGR
(7$3$�'(�&857,'2 5(6,'82�*(1(5$'2 &$17,'$'�5(6,'82�*(1(5$'2�.J5HEDMDGR 9LUXWDV�GH�FURPR ���)XHQWH��(O�DXWRU

)LJXUD�1���� %DODQFH�GH�PDVD�HWDSD�GH�FXUWLGR

����(7$3$6�'( 3267�&857,'2�<�$&$%$'2
(O� UHFXUWLGR� HV� XQD� GH� ODV� RSHUDFLRQHV� PiV� LPSRUWDQWHV� SRUTXH� LQIOXLUi�
GLUHFWDPHQWH� HQ� ODV HWDSDV� SRVWHULRUHV� GHO� SURFHVR� FRPR� HO� WHxLGR� \� DFDEDGR�
DGHPiV� GHILQLUi� ODV� FDUDFWHUtVWLFDV� ILQDOHV� GHO� FXHUR� \� VH� WHQGUiQ� FXHURV� PiV
OOHQRV��FRQ�PHMRU�UHVLVWHQFLD�DO�DJXD��PD\RU�EODQGXUD�DVt�FRPR�PD\RU� LJXDODFLyQ�
GH� WHxLGR�� 3DUD� HVWH� WLSR� GH� SLHOHV� HVWD� HWDSD� GH� SRVW� FXUWLGR� LQFOX\H� XQD� VXE�
HWDSD�GH�EODQTXHR��GRQGH�VH�EXVFD�UHWLUDU� OD�SLJPHQWDFLyQ�FRQ� OD�TXH�FXHQWD� OD�
SLHO�SDUD�SRVWHULRU�WHxLGR�

(7$3$�'(�&857,'2���7RQ�GH�$JXD

����7RQ�GH�3LHO�K~PHGD������SLHOHV�
�����WRQ�GH�LQVXPRV�TXtPLFRV

�����7RQ�GH�$JXD���LQVXPRV�TXtPLFRV�GLVXHOWRV����WRQ�GH�UHVLGXRV

����7RQ�GH�3LHO�K~PHGD�
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(O� SURFHVR� GH� WHUPLQDFLyQ� FRQVLVWH� HQ� OD� DSOLFDFLyQ� GH� DQLOLQDV� R� SLJPHQWRV�
GLVSHUVRV�HQ�XQ�ELQGHU��WtSLFDPHQWH�FDVHtQD�R�SROtPHURV�DFUtOLFRV�R�SROLXUHWiQLFRV��
ORV� TXH� VRQ� DSOLFDGRV� D� SLVWROD� R� D� FHSLOOR�� $FWXDOPHQWH� ORV� VLVWHPDV� GH�
WHUPLQDFLyQ� EDVDGRV�HQ� HO� QR� XVR�GH� VROYHQWHV�� HVWiQ� VLHQGR�PX\� XWLOL]DGRV� HQ�
HVWH�WLSR�GH�LQGXVWULDV�
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7DEOD�1������&RQVXPR�GH�LQVXPRV�HQ�ODV�HWDSDV�GH�SRVW�FXUWLGR�\�DFDEDGR
68%(7$3$ ,16802 &$17,'$' &216802�'(�$*8$��� &216802�'(�,168026����$JXD ���P�ÈFLGR�R[iOLFR ���NJ6DO ����NJ3HUPDQJDQDWR�GH�3RWDVLR ���NJ

0HWDELVXOILWR� GH�VRGLR ����NJ%/$148(2
ÈFLGR�IyUPLFR ���NJ

���� �����

$JXD ���P�ÈFLGR�IyUPLFR ���NJ6DOHV�UHFXUWLHQWHV ����NJ5(&857,'2�� %DVLILFDQWH ����NJ
���� ����

$JXD ���P�'HVHQJUDVDQWH ���NJ5(&857,'2�� 5HFXUWLHQWHV�DQLyQLFRV ����NJ
���� �����

$JXD ���P�*UDVDV�DQLyQLFDV� \�DFHLWHV�VXOIRQDGRV
����NJ5(&857,'2�� &XUWLHQWHV�IHQyOLFRV ����NJ

���� �����

$JXD ���P�7HQVRDFWLYRV� \�HPXOVLILFDQWHV ����NJ
$QLOLQDV�iFLGDV ���NJ5(02-2�<�7(f,'2 ÈFLGR�IyUPLFR� ���NJ

���� ����

727$/�,168026�48Ë0,&26 �����NJ
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)XHQWH��(O�DXWRU
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8QD� YH]� ORV� FXHURV� VH� VRPHWHQ� DO� SURFHVR� GH� UHFXUWLFLyQ� HVWRV� VRQ� WHxLGRV� \
SRVWHULRUPHQWH�UHEDMDGRV�GH�DFXHUGR�DO�SURFHVR�GH�DFDEDGR�TXH�GHVHH�HO�FOLHQWH��
\D�TXH�HQ�HO�UHEDMDGR�TXH�VH�KDFH�FXDQGR�ORV�FXHURV�VH�HQFXHQWUDQ�HQ�ZHW�EOXH�
HV� XQ� UHEDMDGR� VXSHUILFLDO� \� HV� LJXDO� SDUD� WRGDV� ODV� SLHOHV�� DTXt� UHDOPHQWH� VH�
SURFHGHUi�D�EDMDU�HO�FDOLEUH�DO�Pi[LPR�VHJ~Q�UHTXHULPLHQWRV��

7DEOD�1��� 5HVLGXRV�JHQHUDGRV�HWDSD�GH�SRVW�FXUWLGR
(7$3$�'(�3267�&857,'2�<$&$%$'2 5(6,'82�*(1(5$'2 &$17,'$'�5(6,'82�*(1(5$'2�.J5HEDMDGR 9LUXWDV�GH�FURPR�WHxLGDV ���)XHQWH��(O�DXWRU

)LJXUD�1���� %DODQFH�GH�PDVD�HWDSD�GH�SRVW�FXUWLGR
8QD� YH]� FXOPLQDGD� OD� HWDSD� GH� SRVW� FXUWLGR� OD� SLHO� VH� VRPHWH� D� XQ� SURFHVR� GH�
VHFDGR��GRQGH�SLHUGH�JUDQ�SDUWH�GH�VX�KXPHGDG�

(7$3$�'(�3267�&857,'2����7RQ�GH�$JXD

���7RQ�GH�3LHO�K~PHGD������SLHOHV�
�����WRQ�GH�LQVXPRV�TXtPLFRV

�������7RQ�GH�$JXD���LQVXPRV�TXtPLFRV�GLVXHOWRV

����7RQ�GH�3LHO�K~PHGD�

������WRQ�GH�UHVLGXRV
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)LJXUD�1���� %DODQFH�GH�PDVD�HWDSD�GH�VHFDGR

����&216802�'(�(1(5*,$�(/(&75,&$��
/D� HQHUJtD� HOpFWULFD� FRQVWLWX\H� XQR� GH� ORV� LQVXPRV� GH� PD\RU� FRVWR� HQ� ORV�
SURFHVRV�SURGXFWLYRV��SRU�OR�JHQHUDO�QXQFD�VH�KDFH�KLQFDSLp�HQ�VX�FRQVXPR�QL�VH�
OOHYDQ� D� FDER� DFFLRQHV� TXH� SHUPLWDQ� VX� GLVPLQXFLyQ�� 6LQ� HPEDUJR� VH� KDFH�
HYLGHQWH� OD�PLQLPL]DFLyQ�GH�FRQVXPR�GH�HVWH� UHFXUVR�FRPR�PHGLGD�DPELHQWDO�\�
HFRQyPLFDPHQWH�QHFHVDULD��/D�HILFLHQFLD�HQHUJpWLFD�VH�GHILQH�FRPR� OD�KDELOLGDG�
GH� ORJUDU� REMHWLYRV� GH� SURGXFFLyQ�� HPSOHDQGR� OD� PHQRU� FDQWLGDG� GH� HQHUJtD�
SRVLEOH��8QD�PD\RU� HILFLHQFLD�HQ�HO�XVR�GH� ORV� UHFXUVRV�HQHUJpWLFRV��DGHPiV�GH�
UHGXFLU�FRVWRV�GH�SURGXFFLyQ��FRQWULEX\H�D�GLVPLQXLU�ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�
DPELHQWDO��GHVGH�OD�IXHQWH�SULPDULD�GH�HQHUJtD�KDVWD�HO�SXQWR�ILQDO�GH�FRQVXPR�
/D� PD\RU� SDUWH� GH� OD� HQHUJtD� HOpFWULFD� XWLOL]DGD� VH� GHEH� DO DFFLRQDPLHQWR� GH�
PRWRUHV�� H� LOXPLQDFLyQ�� 3DUD� OD� JHQHUDFLyQ� GH� HQHUJtD� WpUPLFD� VH� WLHQH� FRPR�
FRPEXVWLEOH� JDV� QDWXUDO�� (O� LPSDFWR� GH� OD� SURGXFFLyQ� GH� HQHUJtD� WpUPLFD�� HVWD�
UHODFLRQDGR�SULQFLSDOPHQWH�FRQ�OD�HPLVLyQ�GH�JDVHV�JHQHUDGRV�SRU�OD�FRPEXVWLyQ��

(7$3$�'(�6(&$'2���7RQ�GH�3LHO�K~PHGD������SLHOHV� �7RQ�GH�3LHO�WHUPLQDGD

����WRQ�DJXD�HYDSRUDGD
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HQWUH�HOORV��DQKtGULGR�FDUEyQLFR��&2�����PRQy[LGR�GH�FDUERQR��&2���PHWDQR��&+����\� SDUWtFXODV�� WRGRV� HOORV� GHQRPLQDGRV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� GHELGR� D� VX�
HIHFWR�VREUH�HO�FDPELR�FOLPiWLFR��

7DEOD�1��� &RQVXPR�GH�HQHUJtD�HOpFWULFD
%DVH�GH�FDOFXOR���WRQ�GH�SLHO�WHUPLQDGDV�DSUR[LPDGDPHQWH������SLHOHV
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�1RWD��SDUD�HVWD�WDEOD�VH�DVXPLy�TXH�XQ�����GH�ODV�SLHOHV�VRQ�GH�FRUWH�EDUULJD�
ODV�FXDOHV�VRQ�VRPHWLGDV�DO�SURFHVR�GH�UHEDMDGR

7DEOD�1����6tQWHVLV�GH�FRQVXPRV��UHVLGXRV�\�YHUWLPLHQWRV�SRU�HWDSDV

(7$3$ &216802�'(�$*8$�P�
&216802�,168026�NJ

5(6,'826�*(1(5$'26�.J
9(57,0,(1726�*(1(5$'26�NJ

&216802�'(�(1(5*,$�NZK5,%(5$ ��� ������� ���� ������ ������&857,'2 �� ���� ��� ���� ������3267�&857,'2�<�$&$%$'2
��� ���� ��� ������ ������

)XHQWH��(O�DXWRU
&RPR�VH�REVHUYD�HQ�OD�WDEOD�DQWHULRU�OD�HWDSD�GH�ULEHUD�HV�OD�HWDSD�HQ�OD�FXDO�VH�
FRQVXPH�HO�����GH�WRGD�OD�FDQWLGDG�GH�DJXD�D�XWLOL]DU��DVt�PLVPR�VH�FRQVXPH�HO�
���� GH� ORV� LQVXPRV� TXtPLFRV� QHFHVDULRV� SDUD� HO SURFHVDPLHQWR� GH� OD� SLHO�� /D�
HWDSD�GH�SRVWFXUWLGR�JHQHUD�HO�����GH�ORV�UHVLGXRV�D�OR�ODUJR�GHO�SURFHVR��DGHPiV�
FRQVXPH�HQ�SURPHGLR�HO�����GH�OD�HQHUJtD�HOpFWULFD�QHFHVDULD��$XQTXH� OD�HWDSD�
GH� FXUWLGR� SUHVHQWD� QLYHOHV� PHGLRV� IUHQWH� D� ODV� RWUDV� HWDSDV�� HV� QHFHVDULR�
FRQVLGHUDU� TXH� HV� DOOt� GRQGH� VH� XWLOL]DQ� ODV� VDOHV� GH� FURPR�� FX\R� QLYHO� GH�
FRQWDPLQDFLyQ�HV�HOHYDGR�



��

����&216802�'(�*$6�1$785$/
<D�TXH�VROR�GHVGH�KDFH�XQ�DxR�OD�HPSUHVD�UHDOL]y�OD�FRQYHUVLyQ�GH�OD�FDOGHUD�D�
JDV� QDWXUDO� VROR� VH� � SUHVHQWDQ� ORV� FRQVXPRV� SURPHGLR�PHQVXDOHV� SDUD� HO� DxR�
�����

7DEOD�1����&RQVXPR�GH�JDV�QDWXUDO�PHQVXDO
0HV 8QLGDGHV�SURGXFLGDV &RQVXPR�HQ�N:�K(QHUR ���� ��������)HEUHUR ���� ��������0DU]R ���� ��������$EULO ���� ��������0D\R ���� ��������-XQLR ���� ��������-XOLR ���� ��������$JRVWR ���� ��������6HSWLHPEUH ���� ��������2FWXEUH ���� ��������1RYLHPEUH ���� ��������'LFLHPEUH ���� ��������&RQVXPR�SURPHGLR�NZK�XQLGDG ����
&RQVXPR�SURPHGLR� NZK���WRQHODGD�SURGXFWR �������

)XHQWH��HO�DXWRU
(V�LPSRUWDQWH�UHVDOWDU�TXH�HO�YDSRU�HPLWLGR�SRU�OD�FDOGHUD�HV�DSURYHFKDGR�SDUD�HO�
KRUQR� GH� FDOHQWDPLHQWR� HQ� OD� HWDSD� GH� DFDEDGR�� OR� TXH� ORJUD� XQD� GLVPLQXFLyQ�
LPSRUWDQWH�GH�HQHUJtD�\D�TXH�VH�HYLWD�HO�XVR�GH�KRUQRV�HOpFWULFRV�



��

����1,9(/(6�'(�58,'2
3DUD� YHULILFDU ORV� QLYHOHV� GH� SUHVLyQ� VRQRUD� GHQWUR� GH� ODV� LQVWDODFLRQHV� \�
SURGXFLGRV�SRU� ORV�HTXLSRV�GH�(FRFDLPDQ�6�$��� OD�8QLGDG�GH�$VLVWHQFLD�7pFQLFD�
$PELHQWDO� � SDUD� OD� 3HTXHxD� \� 0HGLDQD� ,QGXVWULD� $&(5&$5� HIHFWXy� ODV�
PHGLFLRQHV�FRUUHVSRQGLHQWHV��UHSRUWDGRV�HQ�OD�VLJXLHQWH�WDEOD��FRQ�XQ�6RQyPHWUR�
7(672�����GH� ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��3UHFLVLyQ���� ����G%� �$��DEVROXWRV��
DMXVWR�GH�WLHPSR��UiSLGR�����PV��OHQWR���V�\�DEDWLPLHQWR�GH�SUHFLVLyQ�����G%��$����
GHMDQGR�YHU�TXH�QLQJXQR�GH�ORV�UHJLVWURV�VREUHSDVD�ORV�QLYHOHV HVWDEOHFLGRV�SRU�OD�
UHVROXFLyQ������GH������GHO�0LQVDOXG�TXH�HVWDEOHFH�TXH� ORV�QLYHOHV� �GH�SUHVLyQ�
VRQRUD�HQ�]RQDV�LQGXVWULDOHV�QR�GHEHQ�VXSHUDU�HO�YDORU�GH����G%��WDQWR�HQ�HO�GtD�
FRPR�HQ�OD�QRFKH�

7DEOD�1��� 1LYHOHV�GH�SUHVLyQ�VRQRUD�
=21$ ,17(16,'$'��G%��/$%25$725,2 ����&257$'2 ����5(%$-$'2 ����%20%2�� ����%20%2�� ����%20%2�� ����%20%2�� ����%20%2�� ����%20%2�� ����3,48(/ ����2),&,1$6 ����0(',&,Ï1 ����$/0$&e1�7(50,1$'2 ����$/0$&e1�&5267$ ����$/0$&e1�48Ë0,&26 ����3257(5,$ ����)XHQWH��$FHUFDU
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5HVSHFWR� D� OD�5HVROXFLyQ� �����GH� ����� GHO� 0LQVDOXG�� WDPSRFR� VH� HVWiQ� VREUH�
SDVDQGR�ORV�QLYHOHV�HVWDEOHFLGRV�FRPR�VH�SXHGH�REVHUYDU�HQ�OD�VLJXLHQWH�WDEOD�

7DEOD�1���� 1LYHOHV�GH�SUHVLyQ�VRQRUD�5HV���������0LQVDOXG
0i[LPD�GXUDFLyQ 1LYHO�GH�SUHVLyQ�VRQRUDGH�H[SRVLFLyQ��G%��$����KRUDV� ����� KRUDV��KRUDV ����KRUDV��KRUDV�\����PLQXWRV��KRUDV ����KRUDV�\����PLQXWRV��KRUDV ����KRUDV �����KRUD�\����PLQXWRV �����KRUD ������PLQXWRV ������PLQXWRV�R�PHQRV ���)XHQWH��$FHUFDU

����0(','$6�'(�&21752/�
(&2&$,0$1��VH�KD�FRQFLHQWL]DGR��GH�TXH�OD�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�HQ�
ODV�HPSUHVDV�VH�SXHGH�UHDOL]DU�FRQ�HO�DQiOLVLV�GH�OD�DGRSFLyQ�GH�EXHQDV�SUDFWLFDV��
JHQHUDQGR� EHQHILFLRV� DGLFLRQDOHV� TXH� LQFLGHQ� HQ� OD� FRPSHWLWLYLGDG� GH� OD� SURSLD�
HPSUHVD��JHQHUDQ�PD\RU�PRWLYDFLyQ�D�ORV�HPSOHDGRV��\�PHMRUD� OD�FDOLGDG�GH� ORV�



��

VHUYLFLRV� RIUHFLGRV�� 3RU� OR� DQWHULRU� VH� OOHYDQ� D� FDER� ODV� VLJXLHQWHV� SUDFWLFDV�
RSHUDWLYDV�

x $GPLQLVWUDFLyQ� GH� LQYHQWDULRV�� VH� UHDOL]D� XQ� VHJXLPLHQWR� GH OD� FDQWLGDG� \�
PRYLPLHQWR�GH�ODV�PDWHULDV�SULPDV�\�GH�SURGXFWRV�LQWHUPHGLRV�\�DFDEDGRV��
(VWR� SHUPLWH� UHGXFLU� OD� FDQWLGDG� GH� LQVXPRV� TXH� VH� SLHUGHQ� DO� OOHJDU� VX�
FDGXFLGDG��$Vt�PLVPR� HO� FRQWURO� GH� ODV�SLHOHV�HV� HVWULFWR� \�RUJDQL]DGR� \D�
TXH�VH�WLHQH�OD�VXSHUYLVLyQ�JHQHUDO�GHO�'$0$�SDUD�HO�FRQWURO�GH�HVWDV�

x )RUPXODFLyQ�HVWDQGDUL]DGD�GH�FDGD�XQD�GH�ODV�RSHUDFLRQHV��/RV�SURFHVRV�
VH� OOHYDQ� D� FDER� FRQ� EDVH� HQ� IRUPXODFLRQHV� SURGXFWR� GH� HQVD\RV� GH�
ODERUDWRULR� TXH� GHWHUPLQDURQ� OD� PtQLPD� FDQWLGDG� GH� LQVXPRV� UHTXHULGRV
SDUD�JDUDQWL]DU�XQD�DGHFXDGD�FDOLGDG�GHO�SURGXFWR�ILQDO�

x &RQWURO�GH�FDOLGDG�GH� LQVXPRV��XQD�YH]� OOHJDQ� ORV� LQVXPRV�D� OD�SODQWD�VH�
UHDOL]D�XQ�FRQWURO�GH�FDOLGDG�GH�FDGD�XQR�GH�HOORV�

x 3URFHGLPLHQWRV�HVWDEOHFLGRV�GH�FDGD�XQR�GH� ORV�SURFHVRV��SDUD�FDGD�XQD�
GH ODV� RSHUDFLRQHV� VH� WLHQHQ� SURFHGLPLHQWRV� TXH� JDUDQWLFHQ� OD� FDOLGDG� H�
LJXDOGDG�GHO�SURGXFWR�ILQDO�VLHPSUH�

x 0HGLFLyQ� GH� SDUiPHWURV� GH� S+� \� WHPSHUDWXUD� SDUD� FDGD� HWDSD�� <D� TXH�
HVWRV�GRV�SDUiPHWURV�VRQ�ORV�PDV� LPSRUWDQWHV�SDUD�HO�FRQWURO�GHO�SURFHVR�
VH�WLHQHQ PHGLGRUHV�HOHFWUyQLFRV�GH�S+��\�WHPSHUDWXUD�

x &RQWURODGRUHV�GH�WLHPSR�GH�URGDPLHQWR�GH�IXORQHV��&RQ�HO�ILQ�GH�DVHJXUDU�
TXH� HO� WLHPSR� GHO� HIHFWR� PHFiQLFR� TXH� QHFHVLWDQ� ODV� SLHOHV� VHD� HO�



��

UHTXHULGR��VH�WLHQHQ�FRQWURODGRUHV�GH�WLHPSR�GH�URGDPLHQWR�SDUD�FDGD�XQR�
GH�ORV�IXORQHV�

x 0HGLGRU� JHQHUDO� GH� IOXMR� GH� DJXD� SDUD� GHWHUPLQDU� OD� FDQWLGDG� GH� DJXD�
HQWUDQWH�DO�IXOyQ��&RQ�EDVH�HQ�ODV�IRUPXODFLRQHV��VH�GHWHUPLQD�OD�FDQWLGDG�
GH�DJXD�QHFHVDULD�SDUD�TXH�HO�SURFHVR�VH� OOHYH�D�FDER��3RVWHULRUPHQWH�D�
WUDYpV�GH�XQ�URWDPHWUR VH�VXPLQLVWUD�OD�FDQWLGDG�GH�DJXD�UHTXHULGD�

x $OPDFHQDPLHQWR�\�PDQLSXODFLyQ�GH�PDWHULDOHV��FDGD�XQR�GH�ORV�SURGXFWRV�
HV� DOPDFHQDGR� GH�PDQHUD� RUJDQL]DGD� WHQLHQGR� HQ� FXHQWD� ORV� SURGXFWRV�
TXtPLFRV� FRPSDWLEOHV� \� ODV� LQGLFDFLRQHV� GHO� IDEULFDQWH�� /RV� UHFLSLHQWHV
YDFtRV� GH� SURGXFWRV� TXtPLFRV� VRQ� GHYXHOWRV� D� VX� SURYHHGRU� SDUD� � VX�
UHXWLOL]DFLyQ�

x /LPSLH]D� JHQHUDO� GH� iUHDV� GH� WUDEDMR�� 6H� UHDOL]DQ� MRUQDGDV� GH� OLPSLH]D�
JHQHUDO� SHULyGLFDV� TXH� SHUPLWHQ� GHVSHMDU� ODV iUHDV� GH� WUDEDMR�
FRQVWDQWHPHQWH�

x 0HGLFLQD� SUHYHQWLYD� \� GH WUDEDMR�� WLHQH� FRPR� ILQDOLGDG� OD� SURPRFLyQ��
SUHYHQFLyQ�\�FRQWURO�GH�OD�VDOXG�GHO�WUDEDMDGRU�SURWHJLpQGROR�GH�IDFWRUHV�GH�
ULHVJR�RFXSDFLRQDO��SDUD�HVWR�VH�WLHQHQ� MRUQDGDV�FRQ�OD�$53�SDUD�DQDOL]DU�
ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�SDWRORJtD�ODERUDO�

x &RQWURO� GH� LQFHQGLRV��3DUD� OD� SUHYHQFLyQ� \� FRQWURO�GH� LQFHQGLRV� VH� WLHQHQ�
H[WLQWRUHV� XELFDGRV� HVWUDWpJLFDPHQWH� HQ� OD� SODQWD�� HVWRV� VH� UHFDUJDQ�
SHULyGLFDPHQWH� \� VH� KD� FDSDFLWDGR� D� ORV� HPSOHDGRV� VREUH� VX� XVR� \� OD�
UHDFFLyQ�DQWH�FXDOTXLHU�HPHUJHQFLD�
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���&$5$&7(5Ë67,&$6�'(�/26�()/8(17(6�<�75$7$0,(172

'HELGR� D� TXH� ORV� SURFHVRV� GH� SURGXFFLyQ� HQ� VX�PD\RUtD� VH� UHDOL]DQ� HQ�PHGLR�
DFXRVR�� ORV� SULQFLSDOHV� FRQWDPLQDQWHV� VH� HQFXHQWUDQ� HQ� HO� DJXD� UHVLGXDO�� (VWRV�
VRQ� PDWHULD� RUJiQLFD� H� LQRUJiQLFD� H[SUHVDGDV� FRPR� '%2�� '42�� VyOLGRV�
VXVSHQGLGRV��VXOIXUR�\�FURPR��3RU�WDO�UD]yQ�SDUD�FDGD�XQD�GH�ODV�HWDSDV�VH�UHDOL]y�
XQ�DQiOLVLV�GH�ORV�SULQFLSDOHV�FRQWDPLQDQWHV�SUHVHQWHV�HQ�ODV�DJXDV�UHVLGXDOHV�GH�
ORV�SURFHVRV�FRQ�HO�ILQ�GH�GHWHUPLQDU�ODV�HWDSDV�PDV�FULWLFDV�

����(7$3$�'(�5,%(5$
&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�� OD�HWDSD�GH� ULEHUD�JHQHUD�HO�����GHO� WRWDO�GH�
ORV� YHUWLPLHQWRV�� ORV� HIOXHQWHV�GHVFDUJDGRV�GH�HVWD�RSHUDFLyQ�FRQWLHQHQ�JUDVDV��
VDO�� SURWHtQDV� \� RWURV� FRPSRQHQWHV� RUJiQLFRV� GLVWLQWRV� DO� FROiJHQR�� ORV� FXDOHV�
FRQWULEX\HQ� D� XQD� DOWD� FDUJD� GH� GHPDQGD� ELROyJLFD� GH� R[LJHQR� \� GH� VyOLGRV�
VXVSHQGLGRV��/DV�HVFDPDV�TXH�HVWiQ�FRPSXHVWDV�GH�TXHUDWLQD�\�VRQ�HOLPLQDGDV�
SRU� OD�DFFLyQ�GHO�VXOIXUR�\�GH�OD�FDO�JHQHUDQ�YHUWLPLHQWRV�GH�FDUiFWHU�EiVLFR��/DV�
JUDVDV�TXH�VH�HQFXHQWUDQ�HQ�HO�WHMLGR�DGLSRVR�DGKHULGR�D�OD�FDUQH�GH�OD�SLHO���VH�
VDSRQLILFDQ�SDUFLDOPHQWH�\�YDQ�D�SDUDU�D�OD�GHVFDUJD�ILQDO���
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(O�VXOIXUR�HV�XQ�DQLyQ�DOWDPHQWH�Wy[LFR�TXH�GHELGR�D�VX�FDUiFWHU�UHGXFWRU�HQ�PHGLR�
DFXRVR��SURYRFD�XQD�GUiVWLFD�GLVPLQXFLyQ�GHO� R[LJHQR�GHO�DJXD�� OR�TXH�DIHFWD� OD�
YLGD�DFXiWLFD��&XDQGR�HVWDV�VROXFLRQHV�DFXRVDV�TXH� OR�FRQWLHQHQ� VH� OHV�EDMD�HO�
S+�� VH� GHVSUHQGH� VXOIXUR� GH� KLGUyJHQR� TXH� DO� VHU� LQKDODGR� HQ� GHWHUPLQDGDV�
FRQFHQWUDFLRQHV��SXHGH�OOHJDU�D�VHU�PRUWDO�
(O� VXOIXUR� \� HO� iFLGR� VXOIKtGULFR� HVWiQ� VLHPSUH� SUHVHQWHV� HQ� OD� VROXFLyQ� GH�
HVFDPEUH��HQ�PHQRU��R�PD\RU�FDQWLGDG��GHSHQGLHQGR�GHO�S+�GH�OD�VROXFLyQ�\�GH�OD�
FRQFHQWUDFLyQ� LQLFLDO�GH� VXOIXUR�GH�VRGLR�� /DV�FRQGLFLRQHV�GH�EDVLFLGDG�R�DFLGH]�
KDUiQ� TXH� OD� UHDFFLyQ� JHQHUH� XQD� PD\RU� R� PHQRU� FRQFHQWUDFLyQ� GH� HVWDV
HVSHFLHV��/D�SUHVHQFLD�GHO�VXOIXUR�HQ�HO� SURFHVR�GH�HVFDPEUH�� H[SOLFD�TXH�HVWH�
SURFHVR��SRU� VL� VROR��VHD� UHVSRQVDEOH�GH� OD�PD\RU�SDUWH�GH� OD� WR[LFLGDG� WRWDO�GHO�
HIOXHQWH�

7DEOD�1���� &DUDFWHUtVWLFDV�GH�ORV�YHUWLPLHQWRV�HWDSD�GH�ULEHUD
(7$3$� '(�5,%(5$ '%2�NJ�WRQ� '42��NJ�WRQ� 6yOLGRV�VXVS��NJ�WRQ

6yOLGRV�VHGL��O�WRQ�
6XOIXUR��NJ�WRQ�� 6$$0��NJ�WRQ�� S+

/$9$'25(02-25(02-2�(1=,0$7,&2
����� ���� ����� ���� [����� 1�' ����

(6&$0%5( ������ ����� ���� ����� ��� � �����/$9$'26� '(�(6&$0%5( ����� ���� ���� ���� ��� ���[���� �����
'(6(1&$/(385*$ ����� ���� ���� ��� � ���
3,48(/ ���� ����� ����� 1�' � � �����727$/ ������ ������ ������ ������ ���� ���[���� �)XHQWH��(&2&$,0$1��/DE�,QJHQLHUtD 0HGLRDPELHQWDO�
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����(7$3$�'(�&857,'2
(Q�HVWD�RSHUDFLyQ��ORV�FRQWDPLQDQWHV�PiV LPSRUWDQWHV�WDPELpQ�VH�HQFXHQWUDQ�HQ�
HO�HIOXHQWH��(O�PDV�FRQWDPLQDQWH�HV�HO�FURPR��HO�FXDO��PD\RUPHQWH��HVWD�HQ�IRUPD�
GH�&U����FX\D�WR[LFLGDG�HV�EDMD�FRPSDUDGD�FRQ�HO�&U���\�HO�&U����ORV�FXDOHV�VRQ�
FDQFHULJHQRV�� (O� HIOXHQWH� DGHPiV�� WLHQH� FDUiFWHU� iFLGR� \� FRQWLHQH� FORUXUR� GH�
VRGLR�

7DEOD�1���� &DUDFWHUtVWLFDV�GH�ORV�YHUWLPLHQWRV�HWDSD�GH�FXUWLGR
(7$3$� '(�&857,'2 '%2��NJ�WRQ� '42��NJ�WRQ� 6yOLGRV�VXVS���NJ�WRQ�

6yOLGRV�VHGL�O�WRQ�
*UDVDV� \�DFHLWHV��NJ�WRQ�

6$$0��NJ�WRQ�� &URPR��NJ�WRQ� S+
&857,'2��&857,'2��&857,'2�� ����� ����� �� 1�' ���� ����;���� ���� �����)XHQWH��(&2&$,0$1��/DE�,QJHQLHUtD 0HGLRDPELHQWDO�

����(7$3$�'(�3267�&857,'2
$OJXQDV�GH�ODV�GH�RSHUDFLyQ�GH�SRVWFXUWLGR��WLHQHQ�XQD�LPSRUWDQFLD�UHODWLYDPHQWH�
EDMD� HQ� HO� DSRUWH� GH� OD� FRQWDPLQDFLyQ� GHO� HIOXHQWH� WRWDO� GH� OD� FXUWLHPEUH��� VLQ�
HPEDUJR�GXUDQWH�OD�HWDSD�GH�UHFXUWLGR�H[LVWH�XQ�UHPDQWH�GH�FURPR�LPSRUWDQWH��DVt�
PLVPR�GXUDQWH�OD�HWDSD�GH�WHxLGR�VH�JHQHUD�XQD�JUDQ�SDUWH�GH�ORV�WHQVRDFWLYRV�GHO�
SURFHVR��(O�DSRUWH�HQ�FXDQWR�D�UHVLGXRV�VyOLGRV�HV�VLJQLILFDWLYR��SULQFLSDOPHQWH�SRU�
ODV� YLUXWDV� SURYHQLHQWHV� GHO� SURFHVR�GH� UHEDMDGR�� � /DV�RSHUDFLRQHV� GH� DFDEDGR�



��

HPSOHDQ�DLUH�SULQFLSDOPHQWH�SDUD�HO�SLQWDGR�FRQ�VSUD\�\�HO�VHFDGR��/RV�SULQFLSDOHV�
UHVLGXRV� GH� DFDEDGR� VRQ� VROYHQWHV� RUJiQLFRV� SURYHQLHQWHV� GH� ODV� SLQWXUDV� HQ�
IRUPD�JDVHRVDV��DOJXQRV�UHVLGXRV�VyOLGRV�FRPR�YLUXWDV��SROYR�GH�OLMDGR�GH�FXHUR�\�
UHFRUWHV��$OJXQRV�GHVHFKRV�GH�DJXD��VRQ�SURYHQLHQWHV�GHO�ODYDGR�GH�HTXLSRV�

7DEOD�1���� &DUDFWHUtVWLFDV�GH�ORV�YHUWLPLHQWRV�HWDSD�GH�SRVW�FXUWLGR
(7$3$� '(�&857,'2 '%2��NJ�WRQ� '42��NJ�WRQ� 6yOLGRVVXVS

�NJ�WRQ
6yOLGRVVHGL�PO�O�

*UDVDV�\�DFHLWHV��PJ�O�
6$$0��PJ�O� &URPR��PJ�O� S+

%/$148(2 ���� ���� ���� ��� � � � ���5(&857,'2��5(&857,'2��5(&857,'2��

���� ���� ���� � ���� � ���� �����

5(02-2� <�7(f,'2 ���� ���� ���� � � ���� � �������727$/ ���� ����� ���� ��� ���� ���� ����)XHQWH��(&2&$,0$1��/DE�,QJHQLHUtD�0HGLRDPELHQWDO�
7DEOD�1���� &DUDFWHUtVWLFDV�GH�ORV�YHUWLPLHQWRV�SRU�HWDSDV

(7$3$� '%2��NJ�WRQ� '42��NJ�WRQ� 6yOLGRV�VXVS���NJ�WRQ�
6yOLGRV�VHGL�O�WRQ��

*UDVDV�DFHLWHV��NJ�WRQ�
6XOIXUR��NJ�WRQ� 6$$0��NJ�WRQ�� &URPR��NJ�WRQ�

5,%(5$ ������ ������ ������ ������ � ���� ���[���� �&857,'2� ����� ����� �� 1�' ���� � ����;���� ����3267�&857,'2 ���� ����� ���� ��� ���� � ���� ����)XHQWH��(&2&$,0$1��/DE�,QJHQLHUtD�0HGLRDPELHQWDO
&RPR�VH�REVHUYD�HQ�OD�WDEOD�DQWHULRU�OD�HWDSD�GH�ULEHUD�SUHVHQWD�HO�PD\RU�DSRUWH�
HQ�FXDQWR�D�ORV�SDUiPHWURV�GH�'%2��'42��VyOLGRV�VXVSHQGLGRV�\�VHGLPHQWDEOHV��
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'XUDQWH�OD�HWDSD�GH�SRVWFXUWLGR�YHPRV�HO�YDORU�PD\RU�GH�JUDVDV�\�DFHLWHV�GHELGR�D�
TXH� HV� HQ� HVWD� HWDSD� GRQGH� VH� DJUHJD� OD�PD\RU� SDUWH� GH� ODV� JUDVDV�XWLOL]DGDV�
GXUDQWH� HO� SURFHVR� �UHFXUWLGR� ���� DVt�PLVPR� HV� DOOt� GRQGH� VH� SUHVHQWD� HO� PD\RU�
DSRUWH� GH� WHQVRDFWLYRV� \D� TXH� HQ� OD� HWDSD� GH� WHxLGR� HO� DSRUWH� GH� HVWRV� HV�
VLJQLILFDWLYR��)LQDOPHQWH�YHPRV�TXH� ODV�HWDSDV�GH�FXUWLGR�\�UHFXUWLGR�JHQHUDQ�XQ�
JUDQ�DSRUWH�GH�FURPR�DO�YHUWLPLHQWR�UHVSHFWLYDPHQWH�

����,03$&726�*(1(5$'26�62%5(�(/�0(',2�$0%,(17(
/RV� UHVLGXRV� SURYHQLHQWHV� GHO� SURFHVR� GH� FXUWLFLyQ� SXHGHQ� FDXVDU� HIHFWRV�
QHJDWLYRV�VREUH�HO�PHGLRDPELHQWH��/RV� UHVLGXRV� OtTXLGRV�\�VyOLGRV��DVt�FRPR� ODV�
HPLVLRQHV� JDVHRVDV� VREUH� FXHUSRV� GH� DJXD�� VXHOR� \� DLUH� GHJUDGDQ� OD� FDOLGDG�
DPELHQWDO�GH�HVWRV�~OWLPRV�\�RFDVLRQDQ�GDxRV�PXFKDV�YHFHV�LUUHYHUVLEOHV�

7DPELpQ� VRQ� FRQRFLGRV� ORV� HIHFWRV� VREUH� OD� VDOXG� GHO� FRQWDFWR� GLUHFWR� FRQ� ORV�
LQVXPRV�TXtPLFRV�XWLOL]DGRV�HQ�HO�SURFHVR�SURGXFWLYR�FRQ�ORV�UHVLGXRV�SHOLJURVRV�
TXH�VH�JHQHUDQ�

������ (IHFWRV� VREUH� ORV� FXHUSRV� GH� DJXD�� /DV� DJXDV� UHVLGXDOHV� FXDQGR� VH�
GHVFDUJDQ�GLUHFWDPHQWH�D�XQ�FXHUSR�GH�DJXD�RFDVLRQDQ�HIHFWRV�QHJDWLYRV�HQ� OD�
YLGD� DFXiWLFD� \� HQ� ORV� XVRV� SRVWHULRUHV� GH� HVWDV� DJXDV�� 8Q� FXHUSR� GH� DJXD�
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FRQWDPLQDGR� GLVPLQX\H�HO� YDORU� GH� VX� XVR�FRPR�DJXD� SDUD� EHELGD�R� SDUD ILQHV�
DJUtFRODV� H� LQGXVWULDOHV�� DIHFWD� OD� YLGD� DFXiWLFD� \� ORV� SHFHV� PXHUHQ� SRU�
GLVPLQXFLyQ�GHO� R[tJHQR�GLVXHOWR��3RU�RWUD�SDUWH�� VL� VX�XVR�HV� LQGLVSHQVDEOH�� ORV�
FRVWRV�GH�WUDWDPLHQWR�VH�WRUQDQ�PX\�DOWRV��
(Q� ORV VLVWHPDV� DFXiWLFRV�� OD� WR[LFLGDG� GH� ORV� FRPSXHVWRV� VROXEOHV� GHO� FURPR��
YDUtD� VHJ~Q� OD� WHPSHUDWXUD�� GXUH]D� \� DFLGH]� GHO� DJXD� \� VHJ~Q� ODV� HVSHFLHV� GH�
RUJDQLVPRV�TXH�KD\��&XDQGR�HO�DJXD�FRQWDPLQDGD�FRQ�FURPR�VH�HYDSRUD�\�FKRFD�
FRQ� XQD� FRUULHQWH� GH� GLIHUHQWH� WHPSHUDWXUD�� FRPSOHWD� HO� FLFOR� GHO� DJXD� \� VH
SURGXFHQ�SUHFLSLWDFLRQHV�iFLGDV�TXH�FRQWLHQHQ�FURPR��OOXYLDV�iFLGDV���

(Q�HO� FDVR�GH� ODV�DJXDV�VXEWHUUiQHDV��VX�FRQWDPLQDFLyQ�HV�PiV�SUREOHPiWLFD�\�
SHUVLVWHQWH� SRUTXH� VX� DXWRGHSXUDFLyQ� HV� OHQWD� GHELGR� D� TXH� QR� SUHVHQWD�
FRUULHQWHV�TXH�OH�FRQILHUDQ�XQD�DGHFXDGD�DLUHDFLyQ��(VWR�VH�DJUDYD�FXDQGR�HV�OD�
~QLFD� IXHQWH� GH� DEDVWHFLPLHQWR� GH� DJXD� SDUD� XQD� SREODFLyQ�� /RV� HIOXHQWHV� QR�
WUDWDGRV�GH�ODV�FXUWLHPEUHV�RFDVLRQDQ�VDOLQLGDG�HQ�ODV�DJXDV�VXEWHUUiQHDV�GHELGR�
D�OD�DOWD�FRQFHQWUDFLyQ�GH�FORUXURV��

(O� SRWHQFLDO� GH FRQWDPLQDFLyQ� GH� FXHUSRV� GH� DJXD� FDXVDGD� SRU� HIOXHQWHV� GH�
FXUWLHPEUH�HQ�IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV�PXHVWUD�OR�VLJXLHQWH��
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'%2� \� '42�� 6RQ� ORV� SDUiPHWURV� XWLOL]DGRV� SDUD� PHGLU� OD� PDWHULD� RUJiQLFD�
SUHVHQWH� HQ� HO� HIOXHQWH�� &XDQGR� VH� SUHVHQWD� FRQFHQWUDFLRQHV� DOWDV� GH� '%2� \�
'42�HQ�ORV�UtRV�SXHGH�RFXUULU�GHVR[LJHQDFLyQ�GHO�PLVPR��&XDQGR�ORV�QLYHOHV�GH�
OD� '%2� VRQ� DOWRV�� ORV� QLYHOHV� GH� R[tJHQR� GLVXHOWR� �2'�� GLVPLQX\HQ� SRUTXH� HO�
R[tJHQR�TXH�HVWi� GLVSRQLEOH�HQ� HO� DJXD�HV� FRQVXPLGR�SRU� ODV�EDFWHULDV��3XHVWR�
TXH� KD\� PHQRV� R[tJHQR� GLVXHOWR� GLVSRQLEOH� HQ� HO� DJXD�� ORV� SHFHV� \� RWURV�
RUJDQLVPRV�DFXiWLFRV�WLHQHQ�OD�SRVLELOLGDG�GH�QR�VREUHYLYLU��

(O� S+ HV� XQ� SDUiPHWUR� GH� LPSRUWDQFLD� TXH� LQGLFD� OD� LQWHQVLGDG� GH� OD� DFLGH]� R�
DOFDOLQLGDG�GHO�HIOXHQWH��*HQHUDOPHQWH�ORV�HIOXHQWHV�GH�ODV�FXUWLHPEUHV�SUHVHQWDQ�
YDULDFLRQHV�HQWUH���\����/DV�YDULDFLRQHV�GH�S+�DIHFWDQ�FRQVLGHUDEOHPHQWH�OD�YLGD�
DFXiWLFD�GH�ODV�FRUULHQWHV�UHFHSWRUDV��

6XOIXUR�� 3UHVHQWD� ULHVJR� GH� IRUPDFLyQ� GH� JDV� VXOIKtGULFR�� HO� TXH� HQ� EDMD�
FRQFHQWUDFLyQ� JHQHUD�RORU� GHVDJUDGDEOH� \� HQ� DOWD�FRQFHQWUDFLyQ�SXHGH� VHU�PX\�
Wy[LFR��/RV�VXOIXURV�TXH�VRQ�SRWHQFLDOPHQWH�Wy[LFRV�SRU� OD�SRVLELOLGDG�GH�JHQHUDU�
VXOIXUR�GH�KLGUyJHQR�D�XQ�S+�EDMR��(VWD�VXVWDQFLD�DIHFWD�DO�VLVWHPD�QHUYLRVR�
&URPR�� 0HWDO� SHVDGR� SHUVLVWHQWH� TXH� SXHGH� FDXVDU� SUREOHPDV� D� OD� VDOXG�
KXPDQD� HQ� DOWDV� FRQFHQWUDFLRQHV�� � /DV� SODQWDV� XVXDOPHQWH� DEVRUEHQ� VyOR�
&URPR� �,,,���(VWD�FODVH�GH�&URPR�SUREDEOHPHQWH�HV�HVHQFLDO��SHUR� FXDQGR� ODV�
FRQFHQWUDFLRQHV� H[FHGHQ� FLHUWR� YDORU�� SXHGHQ� RFXUULU� HIHFWRV� QHJDWLYRV�� (O�
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FURPR�� XWLOL]DGR� HQ� FXUWLHPEUHV� GHQWUR� GH� FLHUWRV� OtPLWHV�� HV� GXGRVR� TXH� VHD�
QRFLYR�SDUD�HO�PHGLR�DPELHQWH��(O�SULQFLSDO�SUREOHPD�UHVLGH�HQ�OD�SRVLELOLGDG�GH�
WUDQVIRUPDFLyQ�GH�pVWH�HQ�FURPR�KH[DYDOHQWH�SRU�R[LGDFLyQ��(O�&U����HV�PXFKR�
PiV�PyYLO�\�PiV�Wy[LFR��(O�FURPR�WULYDOHQWH��TXH�HV�XWLOL]DGR�HQ�FXUWLHPEUHV��VH�
FRQYLHUWH� HQ� KLGUy[LGRV� LQVROXEOHV� HQ� HO� DJXD� \� HVWDV� VDOHV� HQYHMHFHQ� \� VH�
YXHOYHQ�FDGD�YH]�PHQRV�VROXEOHV��SHUPDQHFLHQGR�VyOR�XQD�SHTXHxtVLPD�SDUWH�
HQ� VROXFLyQ�� $GHPiV�� VyOR� XQD� SHTXHxD� SDUWH� GH� VDOHV� GH� FURPR� WULYDOHQWHV�
SXHGH�VHU�DEVRUELGD�SRU� ODV�SODQWDV��SRU�OR�TXH�HO�FURPR�QR�SXHGH�DFXPXODUVH�
HQ� OD� FDGHQD� DOLPHQWDUtD�� 6LQ� HPEDUJR�� OD� WHQGHQFLD� JHQHUDO� KD VLGR� OD� GH�
UHVWULQJLU� FDGD� YH]� PiV� ODV� UHJXODFLRQHV� FRQFHUQLHQWHV� D� HVWH� HOHPHQWR��
WHQLHQGR�HQ�FXHQWD�HO�ULHVJR�GH�R[LGDFLyQ�D�FURPR�KH[DYDOHQWH��

&RORU��3URYHQLHQWH�GH�ORV�WDQLQRV�\�WLQWHV��SHUMXGLFD�OD�DFWLYLGDG�IRWRVLQWpWLFD�GH�ODV�
SODQWDV�DFXiWLFDV�\ SURYRFD�VX�PXHUWH��

6yOLGRV�VHGLPHQWDEOHV��2FDVLRQDQ�OD�IRUPDFLyQ�GH�EDQFRV�GH�ORGRV�TXH�SURGXFHQ�
RORUHV�GHVDJUDGDEOHV��

6$$0�� /RV� GHWHUJHQWHV�� DSDUWH� GH� VHU� Wy[LFRV�� SURGXFHQ� UHGXFFLyQ� GH� OD�
FRQFHQWUDFLyQ� GH� R[LJHQR� GLVXHOWR� \� DXPHQWR� GH� '%2�� /RV� GHWHUJHQWHV� FDXVDQ�
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SUREOHPDV� GH� HVSXPDV� HQ� DJXDV� VXSHUILFLDOHV�� ODJRV� \� HQ� JHQHUDO� HQ� VLWLRV� GH�
PH]FOD WXUEXOHQWD�GH�DJXDV�UHVLGXDOHV�

2ORU�� 6H� GHEH� JHQHUDOPHQWH� D� OD� SUHVHQFLD� GH� VXVWDQFLDV� LQRUJiQLFDV� \� X�
RUJiQLFDV� GLVXHOWDV�� TXH� SRVHHQ� RORU� HQ� VL�PLVPDV�� (O RORU� FDUDFWHUtVWLFD� GH� XQ�
DJXD�VpSWLFD�� VH�GHEH�DO� GHVSUHQGLPLHQWR�GH�VXOIXUR�GH�KLGURJHQR� �+�6��TXH�VH�JHQHUD� D� SDUWLU� GH� OD� UHGXFFLyQ� GH� VXOIDWRV� D� VXOILWRV� SRU� DFFLyQ GH�
PLFURRUJDQLVPRV�DQDHUyELFRV�

������ (IHFWRV� VREUH� HO� DOFDQWDULOODGR� \� SODQWDV� GH� WUDWDPLHQWR� GH� DJXDV�
UHVLGXDOHV�� /RV�HIOXHQWHV�GH�FXUWLHPEUHV�GHVFDUJDGRV�D�XQD UHG�GH�DOFDQWDULOODGR�
SURYRFDQ� LQFUXVWDFLRQHV�GH�FDUERQDWR�GH�FDOFLR� \�JUDQ�GHSRVLFLyQ�GH�VyOLGRV�HQ�
ODV� WXEHUtDV��/D�SUHVHQFLD�GH�VXOIXURV� \� VXOIDWRV� WDPELpQ�DFHOHUD�HO� GHWHULRUR�GH�
PDWHULDOHV�GH�FRQFUHWR�R�FHPHQWR���6L�OD�FDUJD�FRQWDPLQDQWH�SUHVHQWD�VXVWDQFLDV�
Wy[LFDV�\�HV� ODQ]DGD�D�XQD�SODQWD�GH� WUDWDPLHQWR��SXHGH� LQWHUIHULU�FRQ�HO�SURFHVR�
ELROyJLFR�GH�OD�SODQWD��(Q�OXJDUHV�GRQGH�QR�H[LVWHQ�SODQWDV�GH�WUDWDPLHQWR��HVWRV�
FRQWDPLQDQWHV�DIHFWDQ�OD�FDOLGDG�GHO�FXHUSR�UHFHSWRU�\�FDXVDQ�VX�GHWHULRUR�

������(IHFWRV�VREUH�HO�VXHOR��(O�VXHOR�WLHQH�FLHUWD�FDSDFLGDG�SDUD�QHXWUDOL]DU� OD�
FDUJD� FRQWDPLQDQWH� UHFLELGD�� &RQVHFXHQWHPHQWH�� OD� GHVFDUJD� GH� XQ� HIOXHQWH�
WUDWDGR� SXHGH� VHU� EHQHILFLRVR� SDUD� OD� LUULJDFLyQ� GH� XQ� WHUUHQR� DJUtFROD�� 6LQ�
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HPEDUJR�� ORV� QLYHOHV� GH� FRQWDPLQDFLyQ� GHEHQ� FRQWURODUVH� FXLGDGRVDPHQWH� SDUD�
HYLWDU� HO� GDxR� GH� OD� HVWUXFWXUD� GHO� VXHOR�� OD� FRQVHFXHQWH� GLVPLQXFLyQ� GH� OD�
SURGXFFLyQ�DJUtFROD�\�OD�DFHOHUDFLyQ�GH�OD�HURVLyQ��3RU RWUD�SDUWH��GHEH�WRPDUVH�HQ�
FXHQWD�TXH� OD� UHFXSHUDFLyQ�GH�XQ� WHUUHQR�GHWHULRUDGR�GHPDQGD�XQ�SHUtRGR� ODUJR�
GH�WLHPSR�

(Q� ODV�SODQWDV�SURYRFD� OHVLRQHV�HQ�HO�VLVWHPD� UDGLFXODU��/DV�GLVWLQWDV�HVSHFLHV�\�
SDUWHV� LQWHUQDV� GLILHUHQ� HQ� HO� PRGR� GH� DVLPLODUOR� \� HQ� HO� WLSR� GH� OHVLRQHV� TXH�
SURYRFD��(O�VXHOR�DOUHGHGRU�GH�HVWDV�LQGXVWULDV�\�GH�ORV�VLVWHPDV�GH�WUDWDPLHQWR�GH�
VXV�HIOXHQWHV��DVt�FRPR�HO�GH� ODV�iUHDV�GH�DOPDFHQDPLHQWR�\�GLVSRVLFLyQ�GH�VXV�
UHVLGXRV� SXHGH� GHWHULRUDUVH� VL� QR� VH� WRPDQ� PHGLGDV� SUHYHQWLYDV�� 'H� LJXDO�
PDQHUD�� HO� VXHOR� FRQWDPLQDGR� SRGUtD� LQWHUIHULU� HQ� IXWXURV� XVRV� GHO� PLVPR� \�
FRQWULEXLU�D�OD�FRQWDPLQDFLyQ�GH�FXUVRV�GH�DJXD�FHUFDQR�

�������(IHFWRV�VREUH�OD�FDOLGDG�GHO�DLUH��/DV��YLUXWDV�GH�FURPR��H[SXHVWDV�D�DOWDV�
WHPSHUDWXUDV�GXUDQWH�OD�LQFLQHUDFLyQ��HPDQDQ�JDVHV�TXH�VH�H[SDQGHQ�SRU�HO�DLUH�
FRQWDPLQiQGROR� FRQ� FURPR� KH[DYDOHQWH�� OD� IRUPD�PiV� Wy[LFD� GH� HVWH� PHWDO�� /D�
GHVFRPSRVLFLyQ� GH� OD� PDWHULD� RUJiQLFD�� DVt� FRPR� OD� HPLVLyQ� GH� VXOIXUR� GH� ODV�
DJXDV�UHVLGXDOHV�FDXVDQ�HO�FDUDFWHUtVWLFR�PDO�RORU�GH�XQD�FXUWLHPEUH��
/DV�HPLVLRQHV�GH�VXOIXUR�SURYHQLHQWHV�GHO�HVFDPEUH�\�GH�ODV�DJXDV�UHVLGXDOHV��ODV�
HPLVLRQHV� GH� DPRQtDFR� \� YDSRUHV� GH� VROYHQWHV� TXH� SURYLHQHQ� GH� OD� HWDSD� GH�
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DFDEDGR��VRQ�IXHQWHV�LPSRUWDQWHV�GH�SURGXFFLyQ�GH�RORUHV�TXH�SXHGHQ�HOLPLQDUVH�
PHGLDQWH�XQ�EXHQ�FRQWURO�GH�ODV�RSHUDFLRQHV�

������(O�LPSDFWR�VREUH�OD�VDOXG��(O�ULHVJR�SDUD�OD�VDOXG��HQ�OD�SODQWD��VH�SUHVHQWD�
SRU�HO�PDQHMR�GHVFXLGDGR�GH�ORV�LQVXPRV�TXtPLFRV�TXH�VH�HPSOHDQ�HQ�HO�SURFHVR�
GH� SURGXFFLyQ� GH� FXHURV�� DVt� FRPR� SRU� XQD� LQDGHFXDGD� GLVSRVLFLyQ� GH� ORV�
UHVLGXRV�DO�LQWHULRU�\�IXHUD�GH�OD�SODQWD�LQGXVWULDO�

(O� ULHVJR� GH� DFFLGHQWHV� SRU� GHUUDPHV� GH� LQVXPRV� TXtPLFRV� HPSOHDGRV� HQ� HO�
SURFHVR� SURGXFWLYR� \� TXH� SXHGHQ� FDXVDU� GDxR� D� OD� VDOXG� GH� ORV� WUDEDMDGRUHV��
GHPDQGD�XQ�HVSHFLDO�FXLGDGR�HQ�HO�WUDQVSRUWH��DOPDFHQDPLHQWR�\�PDQLSXODFLyQ�GH�
HVWRV�SURGXFWRV��(O�VXOIXUR�GH�VRGLR�� ODV�VDOHV�GH�FURPR�� ODV�EDVHV�R�iOFDOLV�� ORV�
iFLGRV�� DVt� FRPR� ORV� VROYHQWHV�� VRQ� DOJXQRV� GH� ORV� LQVXPRV� TXH� UHTXLHUHQ� XQ�
PDQHMR� FXLGDGRVR� SRUTXH� SXHGHQ� FDXVDU� LQWR[LFDFLRQHV� R� DFFLGHQWHV� D� ORV�
HPSOHDGRV�H[SXHVWRV�D�HOORV��(O�EXHQ�PDQHMR�GH�ORV�LQVXPRV�TXtPLFRV�DO�LQWHULRU�
GH� OD� LQGXVWULD� GHEH� IRUPDU� SDUWH� GH� XQ� SURJUDPD� GH� FRQWURO� GH� OD� SURGXFFLyQ�
LQGXVWULDO�� 7DPELpQ� H[LVWH� HO� ULHVJR� TXH� DOJXQRV� UHVLGXRV� GHQWUR� GH� OD� LQGXVWULD�
VHDQ� QRFLYRV� SDUD� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� WDO� HV� HO� FDVR� GH� DTXHOORV� TXH�
FRQWLHQHQ�VXOIXUR��SRWHQFLDOHV�IRUPDGRUHV�GH�JDV�VXOIKtGULFR�TXH�PXFKDV�YHFHV�KD�
SURYRFDGR� GHVPD\RV� \� DFFLGHQWHV� IDWDOHV� GXUDQWH� OD� OLPSLH]D� GH� FDQDOHWDV� \�
WDQTXHV�UHFROHFWRUHV�GH HIOXHQWHV��/RV�JDVHV�R�YDSRUHV�GH�VROYHQWHV�GH�OD�HWDSD�
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GH� DFDEDGR� VRQ� WDPELpQ� QRFLYRV� SDUD� OD� VDOXG� VL� VRQ� LQKDODGRV� SRU� ODUJRV�
SHULRGRV�GH�WLHPSR�

(O�FURPR�WULYDOHQWH��WDO�FRPR�VH�OR�HQFXHQWUD�HQ�OD�QDWXUDOH]D��HQ�SULQFLSLR�QR�HV�
SHOLJURVR�SDUD�HO�KRPEUH��3HUR�VL�HV�VRPHWLGR�D�DOWDV� WHPSHUDWXUDV�VH�FRQYLHUWH�
HQ�FURPR�KH[DYDOHQWH��XQD�VXVWDQFLD�TXH�LQJUHVD�HQ�HO�FXHUSR�D�WUDYpV�GH�ODV�YtDV�
UHVSLUDWRULDV� HO� DJXD� R� ORV� DOLPHQWRV� \� SXHGH� SURYRFDU� JDVWURHQWHULWLV� DJXGD��
KHSDWLWLV� DJXGD�� GHUPDWLWLV� DOpUJLFD�� ODULQJLWLV� FUyQLFD�� ~OFHUD� JDVWURGXRGHQDO��
FRQMXQWLYLWLV� FUyQLFD�� ULQRIDULQJLWLV� FUyQLFD��SHUIRUDFLyQ� GHO� WDELTXH�QDVDO� \� FiQFHU�
SXOPRQDU� /RV�GLYHUVRV�FRPSXHVWRV�GHO�FURPR�KH[DYDOHQWH�UHSUHVHQWDQ�OD�PD\RU�
DPHQD]D��HVSHFLDOPHQWH�GHELGR�D�VXV�HIHFWRV�JHQpWLFRV��/RV�FRPSXHVWRV�GHO�&U��
DFW~DQ� HQ� FDVL� WRGRV� ORV� VLVWHPDV� GH� HQVD\R� GLVHxDGRV� SDUD� GHWHUPLQDU� VXV�
HIHFWRV�PXWDJpQLFRV��(O�KHFKR�GH�TXH�DWUDYLHVH�OD�SODFHQWD�VLJQLILFD�XQ�DOWR�ULHVJR�
SDUD�ORV�HPEULRQHV�\�IHWRV��

(O� HIHFWR� FDUFLQyJHQR� GH� ORV� FRPSXHVWRV GHO� &U�� QR� VyOR� KD� VLGR� GHPRVWUDGR�
H[SHULPHQWDOPHQWH� FRQ� DQLPDOHV�� VLQR� WDPELpQ� KD� VLGR� FRQILUPDGR� SRU� ORV�
UHVXOWDGRV�GH�HVWXGLRV�HSLGHPLROyJLFRV�UHDOL]DGRV�FRQ�JUXSRV�KXPDQRV�H[SXHVWRV�
D�HVWD�VXVWDQFLD�HQ�VX�OXJDU�GH�WUDEDMR��
/DV� LQWR[LFDFLRQHV�DJXGDV�FRQ�FRPSXHVWRV�GHO�&U�� VH�PDQLILHVWDQ��SRU�HMHPSOR��
FRPR� OHVLRQHV� UHQDOHV�� /DV� LQWR[LFDFLRQHV� FUyQLFDV�SXHGHQ� SURGXFLU�PXWDFLRQHV�
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HQ� HO� WUDFWR� JDVWURLQWHVWLQDO� \� DFXPXODFLRQHV� HQ� HO� KtJDGR�� HO� ULxyQ�� OD� JOiQGXOD�
WLURLGHD�\�OD�PpGXOD�yVHD��(O�tQGLFH�GH�HOLPLQDFLyQ�HV�OHQWR�

3RU�VX�SDUWH��HO�FURPR�WULYDOHQWH�HV�XQ�PLQHUDO�TXH�VH�HQFXHQWUD�DEXQGDQWHPHQWH�
HQ�ORV�SURGXFWRV�SURFHGHQWHV�GH�OD�WLHUUD�FRPR�OD�IUXWD��ODV�YHUGXUDV��ORV�SURGXFWRV�
OiFWHRV�� ODV� FDUQHV� \�� HQ� XQ� PHQRU� JUDGR�� OD� FHUYH]D� \� HO� YLQR�� /RV� DSRUWHV�
UHDOL]DGRV�D� WUDYpV�GH�HVWRV�SURGXFWRV�YDUtDQ�VHJ~Q� OD� ULTXH]D�GH� ODV� WLHUUDV�GH�
FXOWLYR� \� ODV� WpFQLFDV� DJUtFRODV� HPSOHDGDV�� $O� WUDWDUVH� GH� XQ� ROLJRHOHPHQWR�� VX�
SUHVHQFLD�HV�LQGLVSHQVDEOH�SDUD�HO�RUJDQLVPR�GHELGR�D�TXH�UHJXOD�HO�PHWDEROLVPR�
GH� ORV� D]~FDUHV� \� DFW~D� VREUH� HO� FRQWURO� GH� OD� DEVRUFLyQ� GH� JO~FLGRV� \� GH� OD�
VHFUHFLyQ� GH� LQVXOLQD�� IDYRUHFLHQGR� HO� SDVR� GH� ORV� JO~FLGRV� DO� LQWHULRU� GH� ODV�
FpOXODV�� (O� FURPR� WULYDOHQWH� WLHQH� XQ� LPSRUWDQWH� SDSHO� HQ� HO�PHWDEROLVPR� GH� ORV�
FDUERKLGUDWRV�SRUTXH�LQWHUYLHQH�HVSHFtILFDPHQWH�HQ�HO�PHWDEROLVPR�GH�OD�JOXFRVD�
\�HQ�OD�DFFLyQ�GH�OD�LQVXOLQD��

����75$7$0,(172�'(�/26�9(57,0,(1726
/RV�UHVLGXRV�OtTXLGRV�SURYHQLHQWHV�GH�ODV�GLIHUHQWHV�RSHUDFLRQHV�VRQ�FRQGXFLGRV�D�
XQ�WDQTXH�VXEWHUUiQHR�FRQ�FDSDFLGDG�GH����P���HV�FRQYHQLHQWH�UHVDOWDU�TXH�WRGRV�
ORV� GtDV� VH� WLHQHQ� FRPELQDFLRQHV� GLIHUHQWHV�GH� ODV� GHVFDUJDV� GH� ODV�HWDSDV� GH�
DFXHUGR�D�OD�SURGXFFLyQ���$OOt�WRGDV�ODV�DJXDV��D�H[FHSFLyQ�GH�ODV�SURYHQLHQWHV�GH�



��

ORV�SURFHVRV�GH�HVFDPEUH�� UHFXUWLGR�\�FXUWLGR�� VH�PH]FODQ�FRQ�HO� ILQ GH�REWHQHU�
XQD�LJXDODFLyQ�TXH�SHUPLWD�VX�IiFLO�WUDWDPLHQWR��\�OD�GLVPLQXFLyQ�GH�SLFRV�GH�S+�
3RVWHULRUPHQWH� VRQ� FRQGXFLGDV� D� WUDYpV� GH� ERPEHR� D� XQ� WDQTXH� FRQ� DJLWDFLyQ�
PHFiQLFD�� GH� FDSDFLGDG�GH����P� GRQGH� VH� UHDOL]D� VX� WUDWDPLHQWR��(VWH� WDQTXH��
GLVSRQH� GH� XQ� GHVQLYHO� SDUD� IDFLOLWDU� OD� VDOLGD� GH� ORGRV�� FXHQWD� FRQ� XQ� DJLWDGRU�
FRQVWUXLGR�HQ�DFHUR�LQR[LGDEOH�\�FRQ�WUHV�DVSDV�DO�ILQDO�GH�HMH�TXH�DVHJXUDQ�XQD�
PH]FOD�XQLIRUPH��$Vt�PLVPR�IXH�GLVSXHVWR�GH�WUHV�YiOYXODV�XELFDGDV�D�OR�ODUJR�GH�
HVWH�SDUD�FRQWURODU�HO�QLYHO�GH�SUHFLSLWDFLyQ��(O�WUDWDPLHQWR�TXH�VH�UHDOL]D�FRQVLVWH�
HQ�

�� 6H� WRPD�HO� S+� LQLFLDO�GHO�DJXD� \� VH� DGHFXD�KDVWD� OOHYDUOR�D�XQ� YDORU� � S+�
HQWUH��������\D�VHD�FRQ�FDO�R�FRQ�VROXFLyQ�SURYHQLHQWH�GH�OD�HWDSD�GH�StTXHO
�+&O��

�� 8QD� YH]� REWHQLGR� HVWH� YDORU� GH� S+� VH� DGLFLRQD� XQ� FRDJXODQWH�
�KLGUR[LFORUXUR� GH� DOXPLQLR��� \� SRVWHULRUPHQWH� XQ� IORFXODQWH�� (VWDV�
FDQWLGDGHV�IXHURQ�FDOFXODGDV�PHGLDQWH�HQVD\RV�GH�MDUUDV�

)LJXUD�1�����(QVD\RV�GH�MDUUDV



��

�� 6H�YHULILFD�HO�QLYHO�GHO�SUHFLSLWDGR�FRQ�OD�D\XGD�GH�ODV�YiOYXODV�XELFDGDV�D�OR�
ODUJR�GHO�WDQTXH

�� 6H� HVSHUD� OD� VHGLPHQWDFLyQ� ��KRUDV�� \� VH� GHVFDUJD� HO� VREUHQDQGDQWH�
REWHQLGR�DO�DOFDQWDULOODGR

(VWH�WUDWDPLHQWR�VH�UHDOL]D�GRV�YHFHV�DO�GtD�SDUD�XQ�WRWDO�GH����P��GH�DJXD�WUDWDGD�
SRU�GtD�
/RV� ORGRV� REWHQLGRV� GHO� WUDWDPLHQWR� VRQ�FRQGXFLGRV� D� XQD� FiPDUD� VXEWHUUiQHD��
DOOt� VRQ�ERPEHDGRV�KDFLD�XQ� ILOWUR�GH� WUHV�PHGLRV�GRQGH�VH�SURFHGH�D� UHWLUDU� XQ�
SRUFHQWDMH�GH�KXPHGDG�

)LJXUD�1���� 3ODQWD�GH�WUDWDPLHQWR



��

/DV�FDUDFWHUtVWLFDV�GH�OD�GHVFDUJD�VRQ�
7DEOD�1���� &DUDFWHUtVWLFDV�GH�ODV�GHVFDUJDV�SODQWD�GH�WUDWDPLHQWR

3$5È0(752 9(57,0,(172��&21�772 5(62/8&,Ï1������'$0$'%2���PJ�O ��� ����'42�PJ�O ���� ����*UDVDV�\�DFHLWHV�PJ�O ���� ���S+ ��� ���6yOLGRV� VHGLPHQWDEOHV�PO�O ���� �
6yOLGRV� VXVSHQGLGRV�WRWDOHV�PJ�O �� ���
6XOIXURV�PJ�O ��� �7HQVRDFWLYRV�PJ�O ���� ��&URPR�WRWDO�PJ�O ��� �)XHQWH��(O�DXWRU

(Q�OD� WDEOD�DQWHULRU�VH�REVHUYD�TXH�HO� WUDWDPLHQWR�ILVLFRTXtPLFR�UHDOL]DGR�FXPSOH�
FRQ�ORV�SDUiPHWURV�H[LJLGRV�SRU�HO�'$0$��



��

)LJXUD�1���� 7UDWDPLHQWR�GH�YHUWLPLHQWRV
/RV� YHUWLPLHQWRV� REWHQLGRV� HQ� OD� HWDSD� GH� HVFDPEUH� WLHQHQ� XQ� WUDWDPLHQWR�
HVSHFLDO��\D�TXH�SRU�VX�DOWR�FRQWHQLGR�GH�VXOIXURV�\�VX�HOHYDGR�S+��HV�FRQYHQLHQWH�
VX� SUHWUDWDPLHQWR� DQWHV� GH� VHU� DUURMDGRV� DO� WDQTXH� GH� HFXDOL]DFLyQ�� (VWRV� VRQ�
GLVSXHVWRV�HQ�XQ�WDQTXH�VHSDUDGR�GRQGH�VH�OOHYD�D�FDER�XQD�R[LGDFLyQ��SHUR[LGR�
GH� KLGUyJHQR�� \� SRVWHULRUPHQWH� XQD� VHGLPHQWDFLyQ�� 2EWHQLpQGRVH� XQ�
VREUHQDGDQWH� FRQ� PHQRU� FDQWLGDG� GH� VXOIXUR�� 3DUD� OD� DGHFXDFLyQ� GH� ORV�
SDUiPHWURV�UHVWDQWHV�HVWH�VREUHQDGDQWH�HV�FRQGXFLGR�QXHYDPHQWH�D�OD�SODQWD�GH�
WUDWDPLHQWR

0DOOD�G H�UHWHQFLyQ�GH�VyOLGRV�JUXHVRV

(VFXUULGR

7.�� ���7DQTXH�GH�HFXDOL]DFLyQ

&RDJXODQWH
)ORFXODQWH

3�����%RPED�GH�FDUJD

7.�± ���7DQTXH�GH�WUDWDPLHQWR

7.�± ���7DQTXH�GH�UHFROHFFLyQ�GH�ORGRV

)�± ���)LOWUR

&DMD�GH�LQVSHFFLyQ

5HG�GH�DOFDQWDULOODGR
3����%RPED�GH�FDUJD�GH�ORGRV

)LJ�1����7UDWDPLHQWR�GH�YHUWLPLHQWRV
(63��,1*(1,(5,$�$0%,(17$/

81,9(56,'$'�,1'8675,$/�'(�6$17$1'(5
',$*1267,&2�$0%,(17$/(&2&$,0$1�6�$�&�,

-(11<�0$5&(/$�5(<(6�68È5(=

&RUULHQWH )OXLGR

�

�

�
�&DO�R�VOQ�SLTXHO �

�

�� �

��

&RUULHQWH &RUULHQWH)OXLGR )OXLGR

�

����

����

���$JXD�GH�SURFHVR$JXD�GH�SURFHVR�ILOWUDGD$JXD�D�WUDWDU&DO�R�VOQ�SLTXHO�+&O�

&RDJXODQWH)ORFXODQWH$JXD�WUDWDGD/RGRV

)LOWUDGR9HUWLPLHQWR�WUDWDGR

0DOOD�G H�UHWHQFLyQ�GH�VyOLGRV�JUXHVRV

(VFXUULGR

7.�� ���7DQTXH�GH�HFXDOL]DFLyQ

&RDJXODQWH
)ORFXODQWH

3�����%RPED�GH�FDUJD

7.�± ���7DQTXH�GH�WUDWDPLHQWR

7.�± ���7DQTXH�GH�UHFROHFFLyQ�GH�ORGRV

)�± ���)LOWUR

&DMD�GH�LQVSHFFLyQ

5HG�GH�DOFDQWDULOODGR
3����%RPED�GH�FDUJD�GH�ORGRV

)LJ�1����7UDWDPLHQWR�GH�YHUWLPLHQWRV
(63��,1*(1,(5,$�$0%,(17$/

81,9(56,'$'�,1'8675,$/�'(�6$17$1'(5
',$*1267,&2�$0%,(17$/(&2&$,0$1�6�$�&�,

-(11<�0$5&(/$�5(<(6�68È5(=

&RUULHQWH )OXLGR

�

�

�
�&DO�R�VOQ�SLTXHO �

�

�� �

��

&RUULHQWH &RUULHQWH)OXLGR )OXLGR

�

����

����

���$JXD�GH�SURFHVR$JXD�GH�SURFHVR�ILOWUDGD$JXD�D�WUDWDU&DO�R�VOQ�SLTXHO�+&O�

&RDJXODQWH)ORFXODQWH$JXD�WUDWDGD/RGRV

)LOWUDGR9HUWLPLHQWR�WUDWDGR
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7DEOD�1���� &DUDFWHUtVWLFDV�GH�ODV�GHVFDUJDV�WUDWDPLHQWR�GH�VXOIXUR
3$5$0(752 (6&$0%5(�6,1�772 (6&$0%5(�75$7$'2 5HVROXFLyQ������'$0$6XOIXURV�PJ�O ���� ��� �)XHQWH��(&2&$,0$1

$XQTXH� XQD� YH]� WUDWDGR�HO� HVFDPEUH�QR� VH� FXPSOH� FRQ� OD� OHJLVODFLyQ�DPELHQWDO�
H[LJLGD��HV�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�HO�YROXPHQ�TXH�VH�PDQHMD�HV�GH������
P��� ORV� FXDOHV� XQD� YH]� WUDWDGRV� QR� VH� DUURMDQ� FRPSOHWDPHQWH� DO� VLVWHPD� GH�
WUDWDPLHQWR�GH�YHUWLPLHQWRV� VLQR�TXH�VH�KDFHQ�SHTXHxDV�GHVFDUJDV�GLDULDV�SDUD�
TXH� FRQ� OD� FRPELQDFLyQ� GH� ODV� DJXDV� GH� RWURV� SURFHVRV� HVWH� SDUiPHWUR� VH�
PLQLPLFH��

)LJXUD�1��� 7UDWDPLHQWR�GH�HVFDPEUH



��

,JXDOPHQWH�SDUD�ORV�SURFHVRV�GH�FXUWLGR�\�UHFXUWLGR�VH�GLVSRQH�GH�XQ�WUDWDPLHQWR�
DSDUWH� GHELGR� D� VX� HOHYDGR� FRQWHQLGR� GH� FURPR�� (VWRV� EDxRV� VRQ� UHFRJLGRV�
VHSDUDGDPHQWH�\�VRQ�VRPHWLGRV�D�SUHFLSLWDFLyQ�GH�OD�VLJXLHQWH�PDQHUD�

�� 6H�VHOHFFLRQD�XQD�EDVH�FXDOTXLHUD��PLHQWUDV�PDV�IXHUWH�VHD�OD�EDVH��PD\RU�
VHU�OD�YHORFLGDG�GH�SUHFLSLWDFLyQ�\�VH�REWHQGUi XQ�ORGR�PDV�YROXPLQRVR��VH�
DxDGH� OHQWDPHQWH� OD� EDVH� �FDO��1D2+��HQ� XQ� OLJHUR�H[FHVR� UHVSHFWR� D� OD�
UHODFLyQ�HVWHTXLRPHWULFD� FRQ�HO� FURPR�� \� VH� UHDOL]D�DJLWDFLyQ� FRQWLQXD�� /D�
UHDFFLyQ�TXH�VH�OOHYDQ�D�FDER�DOOt�HV�
��1D2+���&U�� ��1D� �����2+� ����&U�� ��1D� ��&U�2+��

(V� LPSRUWDQWH�FRQWURODU�HO�S+�GXUDQWH� OD�SUHFLSLWDFLyQ� WHQLHQGR�FRPR�S+�ySWLPRV�
���� ��� EDMR� FRQGLFLRQHV� HVWiQGDU�� HO� S+� QR� GHEH� H[FHGHU� GH� ��� SDUD� HYLWDU� OD�
UHGLVROXFLyQ� GHO� KLGUy[LGR� GH� FURPR� �&U�2+����� )XHUD� GH� HVWH� UDQJR�� WDQWR� HQ�PHGLR� iFLGR� FRPR� EiVLFR�� HO� FURPR� VH� UHGLVXHOYH� HQ� IRUPD� GH� FRPSOHMRV� GH�
FURPR�

x �&U�+�2����� HQ�PHGLR�iFLGR�\
x �&U�2+���� HQ�PHGLR�EiVLFR
�� (VWD�SUHFLSLWDFLyQ�VH�IDFLOLWD�FRQ�HO�XVR�GH�FRDJXODQWHV��SROL�± HOHFWUROLWRV���

FRQ�OD�YHQWDMD�GH�TXH�HVWRV�IRUPDUDQ�SDUWH�GH�ORV�ORGRV



��

7DEOD�1���� &DUDFWHUtVWLFDV�GH�ODV�GHVFDUJDV�WUDWDPLHQWR�GH�FXUWLGR�\�UHFXUWLGR
3$5È0(752 6,1�75$7$0,(172 75$7$'2 5(62/8&,Ï1������'$0$&XUWLGR�PJ�O ������ ��� �5HFXUWLGR�PJ�O ������ � �)XHQWH��(&2&$,0$1

&RPR� VH� REVHUYD� HQ� OD� WDEOD� DQWHULRU� D� WUDYpV� GH� OD� SUHFLSLWDFLyQ� VH� HOLPLQD� OD�
PD\RU�SDUWH�GH�FURPR�SUHVHQWH�HQ�ORV�YHUWLPLHQWRV�

)LJXUD�1���� 7UDWDPLHQWR�GH�EDxRV�GH�FXUWLGR�\�UHFXUWLGR
/RV�ORGRV�SURYHQLHQWHV�GH�OD�SODQWD�GH�WUDWDPLHQWR��GH�OD�SUHFLSLWDFLyQ GH�FURPR�\�
GHO�WUDWDPLHQWR�GH�ORV�EDxRV�GH�HVFDPEUH��VRQ�ILOWUDGRV��SDUD�UHWLUDU�HO�SRUFHQWDMH�
GH� KXPHGDG� \� OXHJR� VRQ�GLVSXHVWRV�HQ� VDFRV� SDUD�HO� UHOOHQR� VDQLWDULR� GH�'RxD�
-XDQD�



��

7DEOD�1���� &DQWLGDG�GH�ORGRV�JHQHUDGRV�SRU�HO�WUDWDPLHQWR
352&(62 &$17,'$'� '(� 5(6,'826�*(1(5$'26��WRQ��PHV�/RGRV�GH�OD�SODQWD�GH�WUDWDPLHQWR ���/RGRV�GHO�WUDWDPLHQWR�GH�FURPR ���/RGRV�GHO�WUDWDPLHQWR�GH�HVFDPEUH ���7RWDO ���)XHQWH��(O�DXWRU
/DV�FDUDFWHUtVWLFDV�GH�ORV�ORGRV�SURYHQLHQWHV�GH�OD�SODQWD�GH�WUDWDPLHQWR�VRQ��
7DEOD�1���� &DUDFWHUtVWLFDV�GH�ORV�ORGRV�SURYHQLHQWHV�SODQWD�GH�WUDWDPLHQWR

3$5$0(752 9$/25$OFDOLQLGDG��JU�&D&2��NJ� ���&RQWHQLGR�GH�KXPHGDG���� �����&URPR�WRWDO�JU�&U�NJ� ����)yVIRUR�WRWDO��JU�3�NJ� ��0DWHULD�RUJiQLFD��JU�02�NJ� ��1LWUyJHQR WRWDO��JU�1�NJ� ����3+ ���6yOLGRV�YROiWLOHV���� ����6XOIXURV��+�6�NJ� ���)XHQWH��$1$/48,0�/7'$
$XQTXH� ORV� ORGRV� VRQ� VRPHWLGRV� D� XQ� SURFHVR� GH� ILOWUDGR� HO� SRUFHQWDMH� GH�
UHPRFLyQ�GH�KXPHGDG�HV�EDMR��HQ�ORV�ORGRV�KD\�XQ�SRUFHQWDMH�HOHYDGR�GH�FURPR \�
VXOIXUR�OR�TXH�GLILFXOWD�VX�GLVSRVLFLyQ�



��

����(0,6,21(6�$7026)(5,&$6
'HVGH�KDFH���DxR�(&2&$,0$1���UHDOL]R�OD�UHFRQYHUVLyQ�GH�VX�FDOGHUD�D�JDV��HVWR�
OH�SHUPLWLy�HOLPLQDU�HO�FRQVXPR�GH�$&30�SRU�XQ�FRPEXVWLEOH�PDV�OLPSLR�

)LJXUD�1������&DOGHUD
(Q� OD� ]RQD�GH�DFDEDGR�\� HQ� OD� ]RQD� GH�StTXHO�� VH� FXHQWD� FRQ�XQ� H[WUDFWRU� TXH�
SHUPLWH�OD�FRQGXFFLyQ�GH�ORV�YDSRUHV�KDFLD�HO�H[WHULRU�GH� OD�SODQWD��$Vt�FRPR�XQ�
H[WUDFWRU�JHQHUDO�SDUD�OD�]RQD�K~PHGD�

)LJXUD�1������([WUDFWRU�=RQD�GH�$FDEDGR



��

3DUD�HO�PDQHMR�DGHFXDGR�GH�iFLGRV�FRPR�HO�iFLGR�FORUKtGULFR�VH�FXHQWD� FRQ�XQ�
VLVWHPD� GH� DEDVWHFLPLHQWR� GLUHFWR� D� ODV� PROLQHWDV� GRQGH� VH� OOHYD� D� FDER� HO�
SURFHVR� GH� StTXHO�� HO� iFLGR� HV� GHVFDUJDGR� SRU� HO� FDUUR� WDQTXH�D� XQ� WDQTXH� GH�
DOPDFHQDPLHQWR�\�SRVWHULRUPHQWH�SRU WXEHUtD�HV� FRQGXFLGR�D� OD�]RQD� GH�StTXHO��
HVWR�SHUPLWH� OD�PLQLPL]DFLyQ�GH� ORV�YDSRUHV�JHQHUDGRV�\�SURSRUFLRQD�XQ�PDQHMR�
PDV�DGHFXDGR�

)LJXUD�1������7DQTXH�GH�iFLGR�FORUKtGULFR



��

�� 0(','$6�*(1(5$/(6�'(�352'8&&,Ï1�0$6�/,03,$

$�FRQWLQXDFLyQ�VH�GHVFULELUiQ�GH�PDQHUD�JHQHUDO�DOJXQDV�PHGLGDV�GH�SURGXFFLyQ�
PDV�OLPSLDV��WHQGLHQWHV�D�PHMRUDU�HQ�JUDQ�SDUWH�HO�SURFHVR�SURGXFWLYR�TXH�VH�OOHYD�
D�FDER�HQ�(&2&$,0$1�6$�&,��$XQTXH�OD�HPSUHVD�FXPSOH�HQ�OD�DFWXDOLGDG�FRQ�OD�
QRUPDWLYLGDG� DPELHQWDO� H[LJLGD�� HV� GH� VX� PDQLIHVWDFLyQ� WRPDU� XQD� DFWLWXG� PDV�
SURDFWLYD�FRQ�UHVSHFWR�DO�PHGLR�DPELHQWH�

����(7$3$�'(�5,%(5$
������5HFHSFLyQ�GH�SLHOHV��/D�VDO�FRP~Q�SXHGH�FDXVDU�GDxRV�DO�VHU�LQFRUSRUDGD�
D�ORV�FXHUSRV�GH�DJXD��/D�PDJQLWXG�GHO�GDxR�GHSHQGH�GH�OD�FRQFHQWUDFLyQ�ILQDO�GH�
OD�VDO�\�GHO�WLSR�GH�XVR�R�GHVWLQR�TXH�WHQJDQ�GLFKRV�FXHUSRV�GH�DJXD��DVt�FRPR�GHO�
HFRVLVWHPD�HQ�HO� TXH� HVWRV� VH� HQFXHQWUDQ��3RU� VX� JUDQ� VROXELOLGDG� OD� VDO� QR�HV�
IiFLO�GH�HOLPLQDU��\�HQ�VX�FDVR�SXHGH�VHU�XQD�RSHUDFLyQ�GH�DOWR�FRVWR��3RU�OR�WDQWR�
VH� UHFRPLHQGD� VHD� UHFXSHUDGD� HQ� HVWDGR� VyOLGR� DQWHV� GH� LQJUHVDU� DO� SURFHVR��
$XQTXH�HO�VDODPLHQWR�HV�XQD�RSHUDFLyQ�TXH�UHDOL]D�HO�SURYHHGRU�\�SURWHJH�OD�SLHO�
GH�OD�DFFLyQ�EDFWHULDQD�GXUDQWH�OD�HWDSD�GH�WUDQVSRUWH��HO�H[FHVR�GH�VDO�FRQ�HO�TXH�
ODV� SLHOHV� OOHJDQ� FRQVWLWX\H� XQ� UHVLGXR� VyOLGR� GH� OD� FXUWLHPEUH�� SRU� WDO� UD]yQ� VH�
GHEHUi�UHFRPHQGDU�DO�]RRFULDGHUR�GHWHUPLQDU�OD�FDQWLGDG�PtQLPD�GH�VDO�UHTXHULGD�



��

SDUD�HO�FRQVHUYDPLHQWR�GH�OD�SLHO���3DUD�OD�UHFXSHUDFLyQ�GH�OD�VDO�HQ�HVWDGR�VyOLGR�
ODV� SLHOHV� SXHGHQ� VHU� VDFXGLGDV� DQWHV� GH� LQJUHVDU� DO� SURFHVR� GH� UHPRMR�� HVWR�
GLVPLQXLUtD� OD� FDQWLGDG� GH� DJXD� QHFHVDULD� SDUD� HO� UHPRMR� \� SUREDEOHPHQWH� VH�
SRGUtD�GLVPLQXLU�HO�WLHPSR�QHFHVDULR�SDUD�HVWH��
/D�VDO� FROHFWDGD� VH�GHEHUi�SRQHU� HQ�VDFRV� \� VHU� GHYXHOWD�DO�SURYHHGRU�SDUD�VX�
UHXWLOL]DFLyQ�

������5HPRMR�� 8Q� EDxR�GH� UHPRMR�� GHVSXpV�GH� VHU� XWLOL]DGR� SDUD� SURFHVDU� XQD�
SDUWLGD� GH� SLHOHV�� WRGDYtD� FRQWLHQH� XQD� JUDQ� SDUWH� GH� OD� FDUJD� LQLFLDO� GH�
KXPHFWDQWHV��EDFWHULFLGDV��HWF��SRU�OR�TXH�VX�UHFLFODMH�HV�IDFWLEOH�\�YHQWDMRVR��
3DUD�UHFLFODU�ORV�EDxRV�UHVLGXDOHV�GH�UHPRMR�VH�UHFRPLHQGD�

x (QYLDU�D�XQ�WDQTXH�GH�DOPDFHQDPLHQWR�SUHYLD�ILOWUDFLyQ�GH�PDWHULDO�JUXHVR�
�HVFDPDV��WUR]RV�GH�SLHO��HWF�

x $xDGLU� DO� EDxR� UHVLGXDO� GH� UHPRMR� OD� FDQWLGDG� GH� DJXD� QHFHVDULD� SDUD�
UHFRQVWLWXLU�VX�YROXPHQ�LQLFLDO��VH�SRGUtDQ�XWLOL]DU�ODV�DJXDV�GH�GHVHQFDODGR�
\�SXUJD�FRPR�DJXD�GH�UHSRVLFLyQ

x 'RVLILFDU� OD� DGLFLyQ� GH� ORV� UHDFWLYRV� TXtPLFRV� SDUD� PDQWHQHU� OD�
FRQFHQWUDFLyQ�UHTXHULGD�GH�HVWRV�SURGXFWRV�HQ�HO�EDxR�GH�UHPRMR�UHFLFODGR



��

x 3DUD� HOLPLQDU� ORV� VyOLGRV� VXVSHQGLGRV� VH� SRGUtDQ� DLUHDU� ORV� EDxRV�
UHVLGXDOHV�� \D� TXH� OD� HVSXPD� JHQHUDGD� SXHGH� DWUDSDU� ORV� VyOLGRV�
VXVSHQGLGRV

x /RV�EDxRV�GH� UHPRMR�SXHGHQ�XWLOL]DUVH� WDPELpQ�SDUD� OD�SUHSDUDFLyQ�GH� OD�
VROXFLyQ�GH�HVFDPEUH

&RQ� OD� LPSOHPHQWDFLyQ�GH�HVWD�PHGLGD�VH� UHGXFLUtD HO�FRQVXPR�GH�DJXD�SDUD�HO�
UHPRMR�\�D�VX�YH]�HO�DSRUWH�GH�OD�FDUJD�FRQWDPLQDQWH�WRWDO��DVt�PLVPR�VH�UHGXFLUtD�
HO�FRQVXPR�GH�UHDFWLYRV�TXtPLFRV��6L�VH�XVDQ�ORV�EDxRV�UHVLGXDOHV�GH�GHVHQFDOH�\�
SXUJD��VXV�VDOHV�SXHGHQ�PHMRUDU�HO�UHPRMR�IDYRUHFLHQGR�HO�KLQFKDPLHQWR�GH�OD�SLHO�
\� IDFLOLWDQGR� OD� SHQHWUDFLyQ� GH� ORV� UHDFWLYRV� TXtPLFRV� GXUDQWH� HO� HVFDPEUH��
,JXDOPHQWH�FRQ�HO�UHFLFODMH�HO�FRQWHQLGR�GH�VDO�HQ�OD�VROXFLyQ�LUi�DXPHQWDQGR�SRU�
OR�TXH�SRGUtD�GLVPLQXLU�HO�XVR�GH�EDFWHULFLGDV�

������ 5HFLFODMH� GH� ORV� EDxRV� GH� HVFDPEUH�� /DV� DJXDV� SURYHQLHQWHV� GHO�
HVFDPEUDGR�VRQ�ULFDV�HQ�VXOIXUR�\�FDO��SRU�OR�TXH�VRQ�DSWDV�SDUD�VX�UHXVR�HQ�XQ�
QXHYR�FLFOR��6LQ�HPEDUJR�ORV�VyOLGRV�VXVSHQGLGRV�\�SDUWH�GH�ORV�VyOLGRV�GLVXHOWRV�
VRQ� XQ� SUREOHPD� SDUD� VX� UHFLFODMH�� SDUD� OR� FXDO� OD� HOLPLQDFLyQ� GH� VyOLGRV�
VHGLPHQWDEOHV�GHEHUi�VHJXLUVH�KDFLHQGR�SRU�PHGLR�GH�UHMLOODV�DO�GHVDJXDU�HO�IXOyQ��
(O� DJXD� GH� HVFDPEUH� GHEH� FRQWHQHUVH� HQ� XQ� WDQTXH� UHFROHFWRU� GRQGH� VH� GHEH�
DxDGLU� OD� FDQWLGDG� GH� DJXD� QHFHVDULD� SDUD� UHSRQHU� HO� YROXPHQ� LQLFLDO� GHO� EDxR��
HVWD�SHUGLGD�HV�GHELGR�D�ORV�GHUUDPHV��D�OD�HYDSRUDFLyQ�\�D�OD�DEVRUFLyQ�GH�DJXD�
HQ�ODV�SLHOHV��3DUD�UHSRQHU�HVWD�SHUGLGD�GH�DJXD�VH�SXHGH�XWLOL]DU�SDUWH�GHO�DJXD�
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PDV�VXFLD� SURYHQLHQWH� GH� ORV� ODYDGRV�GH� HVFDPEUH� �SULPHURV� ODYDGRV��GHO�FLFOR�
DQWHULRU��/D�SDUWH�PDV�OLPSLD�GH�ORV�ODYDGRV��~OWLPRV�ODYDGRV��SXHGH�XWLOL]DUVH�SDUD�
LQLFLDU�ORV�ODYDGRV�GH�HVFDPEUH�GH�OD�DFWXDO�RSHUDFLyQ�
6H� GHEHUiQ� KDFHU� ORV� FRUUHVSRQGLHQWHV� DQiOLVLV� SDUD� FDOFXODU� ODV� FDQWLGDGHV� GH�
UHDFWLYRV� TXtPLFRV� QHFHVDULRV� SDUD� UHSRQHU� ODV� FRQFHQWUDFLRQHV� RULJLQDOHV� GHO�
EDxR�� DO� WHUPLQR� GH� OD� RSHUDFLyQ� VH� YROYHUi� D� UHFXSHUDU� HO� DJXD� UHVLGXDO� GHO�
SURFHVR�GH� HVFDPEUH� UHSLWLpQGRVH� HO� FLFOR�� (O� EDxR�R� SDUWH�GH� HVWH� � TXH� \D� QR�
SXHGD� VHU� UHFLFODGR� GHEH� VHU� SUHYLDPHQWH� WUDWDGR� SDUD� VX� GHVFDUJD� ILQDO� D� OD�
SODQWD�GH�WUDWDPLHQWR�
&RQ� OD�DSOLFDFLyQ�GH�HVWD�PHGLGD�VH�UHGXFH� OD�FDQWLGDG�GH� OD�GHVFDUJD�GH�DJXD�
FRQWHQLGDV�GH�VXOIXUR�\�FDO��DGHPiV�GH�UHGXFLU�OD�PDWHULD�RUJiQLFD�SUHVHQWH�HQ�HO�
HIOXHQWH��DVt�PLVPR�FRQVWLWX\H�XQ�DKRUUR�HQ�OD�XWLOL]DFLyQ�GH�LQVXPRV�

������ 'HVHQFDOH�� 'HVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR� \� DPELHQWDO� HV� GHVHDEOH�
UHGXFLU� ODV� VDOHV� GH� DPRQLR� SUHVHQWHV� HQ� HVWD� HWDSD�� SRU� WDO� UD]yQ� VH� KDQ�
UHDOL]DGR�LQYHVWLJDFLRQHV�TXH�SURPXHYHQ�D�UHDOL]DU�HO�GHVHQFDODGR�FRQ�GLy[LGR�GH�
FDUERQR�R�OD�VXVWLWXFLyQ�GH�VDOHV�GH�DPRQLR�SRU�iFLGRV�GpELOHV��/D�LPSOHPHQWDFLyQ�
GH� DOJXQDV� GH� HVWDV�PHGLGDV� KDFH QHFHVDULR�XQ� HVWXGLR� GH� FRVWRV� \�EHQHILFLRV�
DPELHQWDOHV�SDUD�OD�HPSUHVD�HQ�FDVR�GH�VX�DSOLFDFLyQ�
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(O�GHVHQFDOH�FRQ�GLy[LGR�GH�FDUERQR�HV�XQD�WHFQRORJtD�OLPSLD�PX\ GLIXQGLGD�TXH�
UHGXFH�HO�LPSDFWR�DPELHQWDO�FDXVDGR�SRU�ODV�VDOHV�GH�DPRQLR�FRQYHQFLRQDOHV��6L�
QR�HV�SRVLEOH�HO�GHVHQFDODGR�HILFLHQWH�XVDQGR�VROR�GLy[LGR�GH�FDUERQR��VH�SXHGH�
XVDU� UHDFWLYRV� DGLFLRQDOHV� TXH� QR� FRQWHQJDQ� DPRQLR� FRPR� VDOHV� GH� iFLGRV�
GpELOHV��/D�UHDFFLyQ�GH�GLy[LGR�GH�FDUERQR�FRQ�OD�FDO�HV�OD�VLJXLHQWH�

&2�� ����+�2��� +�&2�+�&2� �� &D�2+��� &D&2� ��+�2
/D�DGLFLyQ�GH�&2� VH�OOHYD�DFDER�KDVWD�DJRWDU� OD�FDO��SURYRFDQGR�OD�GLVPLQXFLyQ�GHO�S+�\�OD�SUHFLSLWDFLyQ�GH�OD�FDO�HQ�IRUPD�GH�FDUERQDWR�GH�FDOFLR��TXH�GHEH�VHU�
VHSDUDGR�GHO�HIOXHQWH�PHGLDQWH�ILOWUDFLyQ�GHVSXpV�GH�FRQFOXLGR�HO�GHVHQFDODGR�\�
OXHJR��GLVSRQHUVH�DGHFXDGDPHQWH��(O�PpWRGR�FRQVLVWH�HQ�

x +DFHU�EXUEXMHDU�HO�&2� HQ�HO�EDxR��(Q�IXORQHV�SXHGH�VHU�LQ\HFWDGR�D�WUDYpV�GH� XQ� HPEROR�� OD� FDQWLGDG� GH�&2� DGLFLRQDGD� IOXFW~D� HQ� HO� UDQJR� GH� �� ±�����VREUH�HO�SHVR�GH�ODV�SLHOHV��(QWUH�ODV�RSFLRQHV�GH�DSURYLVLRQDPLHQWR�
GH�&2���VH�WLHQHQ�FLOLQGURV�GH�DOWD�SUHVLyQ�R�HO�&2� JDVHRVR�SURYHQLHQWH�GH�OD� FDOGHUD�� 3DUD� HVWR� GHEHUi� FRPSDUDUVH� ORV� FRVWRV� GHO� JDV� IUHQWH� D� ORV�
FRVWRV�GH�ORV�UHDFWLYRV�GH�DPRQLR�HPSOHDGRV�SDUD�HO�GHVHQFDOH�

x 6H� GHEHQ� FRQWURODU� ODV� WHPSHUDWXUDV� SDUD� OD� RSHUDFLyQ� \D� TXH� HO�
GHVHQFDODGR� FRQ� &2� HV� PDV� UiSLGR� HQWUH� ��� ±���&�� D� WHPSHUDWXUDV�
PD\RUHV�VH�FRUUH�HO�ULHVJR�GH�TXH�OD�SLHO�VH�GHWHULRUH�
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x 6H�GHEH�FRQWURODU�WDPELpQ�HO�S+�GH�OD�RSHUDFLyQ�\D�TXH�HO�&2��SURGXFH�XQD�GLVPLQXFLyQ�GH�S+��VL�HO�S+�EDMD�GUiVWLFDPHQWH�DO�KDEHU�XQ�UHPDQHQWH�GH�
VXOIXUR� VH� IRUPDUD� VXOIXUR� GH� KLGUyJHQR� TXH� HQ� DOJXQRV� FDVRV� SXHGH�
DOFDQ]DU�FRQFHQWUDFLRQHV�DOWDPHQWH�WR[LFDV�

8QR� GH� ORV� SUREOHPDV� GH� GHVHQFDODGR� FRQ� &2� HV� VX� PD\RU� WLHPSR� GH�
SHQHWUDFLyQ�TXH�FRQ�ODV�VDOHV�GH�DPRQLR��\D�TXH�HQ�HO�FDVR�GH�OD�SLHO�GH�EDELOOD�
HVWD�SRVHH�XQ�FDOLEUH�JUXHVR�FRPSDUDGR�FRQ�HO�FXHUR�YDFXQR�VH�GHEHUiQ�DJUHJDU�
SHTXHxDV�FDQWLGDGHV�GH�VDOHV�GH�DPRQLR�SDUD�SUHYHQLU�WLHPSRV�GH�UHDFFLyQ�PX\�
ODUJRV�
&RQ�HVWD�PHGLGD�VH�SXHGH�UHGXFLU�OD�FDQWLGDG�GH�'%2�GHVFDUJDGD�HQ�HO�HIOXHQWH��
ORV�EHQHILFLRV�HFRQyPLFRV�GHSHQGHUiQ�GHO�FRVWR�HQWUH�HO�&2� \�� ORV�UHDFWLYRV�GH�DPRQLR��VLQ�HPEDUJR��VH�SXHGHQ�JHQHUDU�DKRUURV�LPSRUWDQWHV�HQ�HO�WUDWDPLHQWR�GHO�
'%2�\�HO�'42�
/D� VXVWLWXFLyQ� GH� VDOHV� GH� DPRQLR� SRU� iFLGRV� RUJiQLFRV� GpELOHV� WDOHV� FRPR� HO�
iFLGR� EyULFR�� HO� ODFWDWR� GH� PDJQHVLR� \� iFLGRV� RUJiQLFRV� FRPR� HO� iFLGR� OiFWLFR��
iFLGR� IyUPLFR� \� HO� iFLGR� DFpWLFR� R� ORV� HVWHUHV� GH� iFLGRV� RUJiQLFRV� GHEHQ� VHU�
VRPHWLGRV�D�HQVD\RV�TXH�JDUDQWLFHQ�OD�FDOLGDG�GHO�GHVHQFDODGR��HQ�DOJXQRV�FDVRV�
VH�KDQ�HQFRQWUDGR�HIHFWRV�SRVLWLYRV�HQ�OD�FDOLGDG�GHO�SURGXFWR�
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����(7$3$�'(�&857,'2
<D� TXH� ORV� SDUiPHWURV� GH� S+�� WHPSHUDWXUD�� WLHPSR� \� DFFLyQ� PHFiQLFD� VRQ�
FRQWURODGRV�DGHFXDGDPHQWH�HQ� OD�FXUWLHPEUH�\�DVt�PLVPR�HVWRV�FRUUHVSRQGHQ�D�
HQVD\RV�H[SHULPHQWDOHV�TXH�JDUDQWL]DQ�XQD�FRUUHFWD�RSHUDFLyQ��QR�VH�SURSRQGUi�
FRPR�PHGLGD��HO�HVWXGLR�GH�HVWRV�SDUiPHWURV�
(O� UHFLFODMH� GH� ORV�EDxRV� UHVLGXDOHV� GH�FXUWLGR� DO� FURPR� HV�XQD�SUiFWLFD� TXH�KD�
DGTXLULGR� JUDQ� LPSRUWDQFLD� HQ� ORV� ~OWLPRV� DxRV�� \D� TXH� VH� SUHWHQGH� UHGXFLU� HO�
FRQVXPR�GH�FURPR�\�OD�GHVFDUJD�HQ�HO�HIOXHQWH�
(Q�HO�SURFHVDPLHQWR�GH�SLHOHV�YDFXQDV�HVWH�OLFRU�UHFLFODGR�VH�XWLOL]D�JHQHUDOPHQWH�
SDUD� HO� FXUWLGR� GHO� GHVFDUQH�� VLQ� HPEDUJR� VH� KDQ� ORJUDGR� EXHQRV� UHVXOWDGRV� DO�
XWLOL]DU�HVWH�EDxR�QXHYDPHQWH�SDUD�HO�FXUWLGR�GH�OD�IORU��/D�HILFLHQFLD�GHO�UHFLFODMH�
GHSHQGHUi� GH� OD� HILFLHQFLD� GHO� FXUWLGR�� GH� OD� WpFQLFD� GH� UHFLFODMH HPSOHDGD�� GHO�
YROXPHQ�UHVLGXDO�GHO�EDxR�UHFROHFWDGR��GH�OD�FDUJD�GH�FURPR�\�GH�OD�FDQWLGDG�GH�
PDWHULD� RUJiQLFD� \� VDOHV� DFXPXODGDV��6L� HO� DJRWDPLHQWR� GHO� FURPR�HQ�HO� SULPHU�
EDxR�GH�FXUWLGR�HV�PD\RU�DO�����GHEHUi�HYDOXDUVH�OD�IDFWLELOLGDG�GHO�UHFLFODGR�GH�
ORV�EDxRV�FXDQGR�OD�FRQFHQWUDFLyQ�GH�FURPR�HQ�HO�OLFRU�HV�EDMD��$Vt�FRPR�SDUD�HO�
UHFLFODMH�GH�ORV�EDxRV�GH�HVFDPEUH��HV�QHFHVDULR�DJUHJDU�XQD�FLHUWD�FDQWLGDG�GH�
LQVXPRV�TXH�VH� SHUGLHURQ� HQ� HO� EDxR�RULJLQDO�� SDUD� HO� UHFLFODMH� GH� ORV�EDxRV�GH�
FXUWLGR�VH�GHEHUi�UHDOL]DU�HO�PLVPR�SURFHGLPLHQWR�EDVDGR�HQ�HQVD\RV�
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������5HFXSHUDFLyQ�GH�FURPR��(O�PpWRGR�PDV�HPSOHDGR�HQ�OD�UHFXSHUDFLyQ�GH�
FURPR�SDUD�VX�UHXWLOL]DFLyQ�FRQVLVWHQ�HQ�OD�SUHFLSLWDFLyQ�HQ�PHGLR�DOFDOLQR�\�OXHJR�
VX�UHGLVROXFLyQ�HQ�PHGLR�iFLGR��<D�TXH�HQ�OD�DFWXDOLGDG�(&2&$,0$1�FXHQWD�FRQ�
HO�SURFHGLPLHQWR�GH�SUHFLSLWDFLyQ�GH�FURPR��HV�FRQYHQLHQWH�HVWXGLDU�OD�IDFWLELOLGDG�
GH�VX�UHXWLOL]DFLyQ�HQ�XQ�QXHYR�FLFOR�GH�FXUWLGR��3DUD�OD�UHFXSHUDFLyQ��GH�FURPR�VH�
GHEHQ�OOHYDU�D�FDER�ORV�VLJXLHQWHV�SDVRV�

x )LOWUDU�ORV EDxRV�UHVLGXDOHV�D�SURFHVDU�\�UHPRYHU�ODV�JUDVDV�VREUHQDGDQWHV
x 3UHFLSLWDU�ORV�EDxRV�FRQ�HO�SURFHGLPLHQWR�DFWXDO
x &RQWURODU�HO�S+�GH�OD�SUHFLSLWDFLyQ�HO�FXDO�QR�GHEH�H[FHGHU�D����SDUD�HYLWDU�

OD�UHGLVROXFLyQ�GH�KLGUy[LGR�GH�FURPR�FRPR�&U�2+��
x 8QD� YH]� UHDOL]DGD� OD� SUHFLSLWDFLyQ� HO� UHVLGXR� ILOWUDGR�VH� GLVXHOYH�HQ� iFLGR�

VXOI~ULFR�FRQFHQWUDGR��XVDQGR�FHUFD�GH���NJ�GH�iFLGR�SRU�NJ��GH�WULy[LGR�GH�
FURPR�HTXLYDOHQWH�GHO�UHVLGXR��FRQ�DJLWDFLyQ�SHUPDQHQWH�KDVWD�DOFDQ]DU�XQ�
S+� GH� ������ VL� HV� QHFHVDULR�� VH� GHEH� VXPLQLVWUDU� FDORU� SDUD� DOFDQ]DU� OD�
WHPSHUDWXUD� GH� PH]FOD� FHUFD� DO� SXQWR� GH� HEXOOLFLyQ�� /D� UHGLVROXFLyQ�
GHSHQGH�IXQGDPHQWDOPHQWH�GH�OD�DQWLJ�HGDG�\�SXUH]D�GHO� UHVLGXR�ILOWUDGR��
(V� UHFRPHQGDEOH� UHGLVROYHU�HO� UHVLGXR� OR�PiV SURQWR�SRVLEOH�� \D�TXH�HVWH�
VH� YXHOYH� FDGD� YH]�PHQRV� VROXEOH� FRQIRUPH�SDVD� HO� WLHPSR�� /D� UHDFFLyQ�
TXH�VH�OOHYD�D�FDER�HQ�HVWD�RSHUDFLyQ�HV�
&U�2� � ��+�62� &U��62��� � �+�2
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x /D� SUHVHQFLD� GH� XQD� FRQFHQWUDFLyQ� PRGHUDGD� GH� FRPSXHVWRV� RUJiQLFRV�
FRQWHQLGRV� HQ� ORV� EDxRV� GH� FXUWLGR� �JUDVDV�� HQPDVFDUHQWHV� DX[LOLDUHV GH�
DOWD� ILMDFLyQ�� WDQLQRV�� ELRFLGDV� \� RWURV��� QR� DIHFWD� DGYHUVDPHQWH� D� OD�
SUHFLSLWDFLyQ�GH�FURPR�\� VX� UHGLVROXFLyQ��6LQ�HPEDUJR��HVWRV�FRPSXHVWRV�
SUHVHQWHV� HQ� EDxRV� GH� FURPR� UHFXSHUDGRV�� SXHGHQ� FDXVDU� DOJXQRV�
SUREOHPDV� HQ� OD� FRORUDFLyQ� GHO� FXHUR�� /RV� SROtPHURV� IORFXODQWHV� QR�
LQWHUILHUHQ�HQ�OD�UHXWLOL]DFLyQ�GHO�FURPR��2WURV�FRQWDPLQDQWHV�SUHVHQWHV�VH�
GHVFRPSRQHQ�SRU�OD�DFFLyQ�GHO�iFLGR�VXOI~ULFR�FDOLHQWH�GXUDQWH�OD�HWDSD�GH�
VROXELOL]DFLyQ�

����(7$3$�'(�3267�&857,'2
(Q�OD�HWDSD�GH�SRVWFXUWLGR�HV�LPSRUWDQWH�HO�FRQWURO�GH�OD�WHPSHUDWXUD��OD�PDV�EDMD�
RIHUWD�SRVLEOH�GH�UHDFWLYRV�\�OD�PDV�DOWD�FRQFHQWUDFLyQ�GH�ORV�PLVPRV��\D�TXH�HVWR�
FRQWULEX\H�D�XQ�DOWR�DJRWDPLHQWR�GH�ORV�UHDFWLYRV�XWLOL]DGRV�HQ�HVWDV�RSHUDFLRQHV��
/D� DGLFLyQ� GH� SROtPHURV� DQIyWHURV PHMRUD� HQRUPHPHQWH� HO� DJRWDPLHQWR� GH�
UHDFWLYRV�TXtPLFRV�HQ�HO�WHxLGR�\�HO�HQJUDVDGR��UHGXFLHQGR�GH�HVWD�PDQHUD�OD�'%2�
HQ�IRUPD�VLJQLILFDWLYD��
6L�ELHQ�HV�FLHUWR�TXH�XQ�S+�EDMR�DO�ILQDO�GH�ODV�RSHUDFLRQHV�GH�SRV�FXUWLGR�HV�XQ�
IDFWRU� PX\� LPSRUWDQWH� SDUD� ORJUDU� XQ� DOWR� JUDGR� GH� ILMDFLyQ� GH� ORV� DJHQWHV� � GH�
WHxLGR� \�HQJUDVDGR��SRU�GHEDMR�GH�S+���VH�FRUUH�HO� ULHVJR�GH� OL[LYLDU�FDQWLGDGHV�
DSUHFLDEOHV�GH�FURPR� ILMDGR�HQ�HO�FXHUR��3DUD�FXUWLGR�GH�SLHO� YDFXQD�HO�����GHO�



��

FURPR�OL[LYLDGR�RFXUUH�HQ�OD�RSHUDFLyQ�GH�UHFXUWLGR������HQ�OD�RSHUDFLyQ�GH�WHxLGR�
\�����HQ�OD�RSHUDFLyQ�GH�HQJUDVDGR�
/RV�OLFRUHV�HQJUDVDQWHV�SXHGHQ�VHU�XQD�FDXVD�GH�OD�FRQWDPLQDFLyQ�GH�HIOXHQWHV��
HVSHFLDOPHQWH�HQ� OD� SURGXFFLyQ� GH�FXHURV�GH� UHSWLOHV� \D� TXH� UHTXLHUHQ�JUDQGHV�
FDQWLGDGHV� GH� OLFRUHV� HQJUDVDQWHV� TXH�PHMRUHQ� VX� EODQGXUD�� � 6H� GHEH� WHQHU� HQ�
FXHQWD�XQD�DGHFXDGD�VHOHFFLyQ�GHO�WLSR�GH�HQJUDVDQWH��\D�TXH�HVWH�SXHGH�UHGXFLU�
OD� FRQWDPLQDFLyQ� GHELGD� D� VROYHQWHV� RUJiQLFRV� R� D FRPSXHVWRV� RUJiQLFRV�
FORUDGRV��8Q�IDFWRU�LPSRUWDQWH�SDUD�DVHJXUDU�XQ�DOWR�DJRWDPLHQWR�GH�HQJUDVDQWHV�
HV�WHUPLQDU�HO�HQJUDVDGR�D�XQ�S+�EDMR��SHUR�QR�PHQRU�D���SDUD�HYLWDU�OD�GLVROXFLyQ�
\�OL[LYLDFLyQ�GH�FURPR�HQ�ORV�FXHURV�
(Q�OD�HWDSD�GH�WHxLGR�HV�LPSRUWDQWH�PLQLPL]DU�OD�FDQWLGDG�GH�FRORUDQWHV�\�UHDFWLYRV�
XWLOL]DGRV�� DGHPiV� GH VHOHFFLRQDU� FRORUDQWHV� GH� DOWR� DJRWDPLHQWR�� $Vt� PLVPR�
HYLWDU� HO� XVR� GH� EHQ]LGLQD� \� RWURV� FRORUDQWHV� D]R� DVt� FRPR� GH� FRORUDQWHV�
KDORJpQLFRV� ORV� FXDOHV� GHEHQ� VHU� UHHPSOD]DGRV� SDUD� HYLWDU� OD� OLEHUDFLyQ� GH�
FRPSXHVWRV�RUJiQLFRV�KDORJHQDGRV�DEVRUELEOHV��$2;���(O�XVR�GH�FRORUDQWHV�YLQLO�
VXOIRQLR� UHGXFH�HVWD�HPLVLyQ��(O�XVR�GH�DPRQLR� FRPR�DJHQWH� SHQHWUDQWH��SXHGH�
VHU�VXVWLWXLGR�HQ�SDUWH�SRU�D\XGDQWHV�GH�SHQHWUDFLyQ�GH�OD�SLHO�D�WUDYpV�GH�

x 1HXWUDOL]DFLyQ�FRQWURODGD�XWLOL]DQGR�VLQWDQRV�QHXWUDOL]DQWHV
x (O�XVR�GH�UHDFWLYRV�DQLyQLFRV�GH�FXUWLGR�VLQWpWLFR�SUHYLR�DO�WHxLGR
x /D�XWLOL]DFLyQ�GH�XQ�EDxR�GH�WHxLGR�IUtR�SRU�XQ�SHULRGR�FRUWR
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x &RQWURO�GH�S+�HQ�OD�VHFFLyQ�WUDQVYHUVDO�GHO�FXHUR�DQWHV�GH�OD�DGLFLyQ�GH�ORV�
WLQWHV

x 7HUPLQDU� HO� WHxLGR� D� XQ� S+� EDMR� LQIHULRU� D� �� SDUD� HYLWDU OD� GLVROXFLyQ� \�
OL[LYLDFLyQ�GHO�FURPR�FRQWHQLGR�HQ�HO�FXHUR�

(Q�OD�HWDSD�GH�DFDEDGR��GHSHQGLHQGR�GHO�SURGXFWR�ILQDO�H[LVWHQ�RSHUDFLRQHV�FRPR�
HO� SXOLGR� \� UHEDMDGR� ODV� FXDOHV� FRQWULEX\HQ� D� QLYHOHV� GH� HPLVLRQHV� GH� SROYRV�
HOHYDGDV��(O�SROYR�DVRFLDGR�D�HVWD�RSHUDFLyQ�FRQWLHQH�XQD�FDQWLGDG�DSUHFLDEOH�GH�
UHDFWLYRV�XWLOL]DGRV�HQ�HO�FXUWLGR�GHO�FXHUR��LQFOXVR�OD�H[SRVLFLyQ�D�RSHUDFLRQHV�FRQ�
SROYR�SXHGHQ�GDU�OXJDU�D�PD\RUHV�QLYHOHV�GH�FURPR�HQ�HO�FXHUSR�GH�ORV�RSHUDULRV�
TXH�OD�H[SRVLFLyQ�HQ�RSHUDFLRQHV�K~PHGDV�FRPR FXUWLGR�DO�FURPR��(V�LPSRUWDQWH�
OD�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�GH�UHFROHFFLyQ�GH�SROYR�R�H[WUDFFLyQ�TXH�SHUPLWD�
XQD�RSHUDFLyQ�VHJXUD�SDUD�HO�WUDEDMDGRU��&RP~QPHQWH�ORV�FLFORQHV�VRQ�XWLOL]DGRV�
FRPR� VLVWHPDV� FROHFWRUHV� GH� SROYRV�� VLQ� HPEDUJR� HVWD� DOWHUQDWLYD� GHEH� VHU�
HYDOXDGD��GH�DFXHUGR�FRQ�OD�LQIUDHVWUXFWXUD�\�DGHFXDFLyQ�
'HVGH� KDFH� DOJXQRV� DxRV� ODV� FDVDV� FRPHUFLDOHV� GH� SURGXFWRV� SDUD� FXHUR� KDQ�
LQFUHPHQWDGR� HQ� VX� PHUFDGR� SURGXFWRV� GH� DFDEDGR� D� EDVH� GH� DJXD�� FX\D�
XWLOL]DFLyQ�HV�DPELHQWDOPHQWH�PDV�VDOXGDEOH�\D�TXH�HO�XVR�GH�SURGXFWRV�D�EDVH�GH�
VROYHQWHV�RUJiQLFRV�VRQ�SHUMXGLFLDOHV�SDUD�OD�VDOXG�



��

����75$7$0,(172�'(�/26�9(57,0,(1726
(O� WUDWDPLHQWR�TXH� VH� OOHYD�D� FDER�HQ�(&2&$,0$1�6�$��SDUWH�GH� OD�EDVH�GH� OD�
VHSDUDFLyQ�GH�ORV�HIOXHQWHV�PDV�FRQWDPLQDQWHV�GHO SURFHVR��HO�FXUWLGR��UHFXUWLGR�\�
HVFDPEUH�� � /RV� FXDOHV� VH� WUDWDQ� GH� PDQHUD� LQGHSHQGLHQWH� SDUD� HOLPLQDU� HO�
FRQWHQLGR�GH�FURPR�\�GH�VXOIXUR� UHVSHFWLYDPHQWH��$Vt�PLVPR�VH� WLHQH�XQ�FRQWURO�
GH� VyOLGRV� JUXHVRV� D� WUDYpV� GH� UHMLOODV� OR� TXH� IDFLOLWD� HO� WUDWDPLHQWR ILQDO� GH� ORV�
HIOXHQWHV�
/D� R[LGDFLyQ� GH� VXOIXUR� FRQWHQLGR� HQ� HO� EDxR� GH� HVFDPEUH� HV� WUDWDGD� HQ� OD�
DFWXDOLGDG�FRQ�SHUR[LGR�GH�KLGUyJHQR��VLQ�HPEDUJR�HVWH�HV�XQ�JUDQ� IRUPDGRU�GH�
HVSXPD� OD� FXDO� FDSWXUD� ORV� VyOLGRV� \� KDFH�PDV� GLItFLO� VX� SUHFLSLWDFLyQ�� � ([LVWHQ�
RWUDV�WpFQLFDV�SDUD�OD�HOLPLQDFLyQ�GH�VXOIXUR�HQ�HO�HIOXHQWH��ODV�FXDOHV�SRGUtDQ�VHU�
YDORUDGDV� WpFQLFD� \� HFRQyPLFDPHQWH� SDUD� VX� LPSOHPHQWDFLyQ�� HQWUH� HVWDV�
WHQHPRV�

x 2[LGDFLyQ�SRU�DLUHDFLyQ�� /RV�VLVWHPDV�GH�DLUHDFLyQ�XWLOL]DQ�HO� R[LJHQR�GHO�
DLUH�SDUD�R[LGDU�GLIHUHQWHV�VXVWDQFLDV�FRPR�HO�VXOIXUR��(O�R[LJHQR�HV�XQ�JDV�
UHODWLYDPHQWH�SRFR�VROXEOH�HQ�DJXD��SRU�OR�TXH�VH�UHTXLHUH�PDQWHQHU�OD�PDV�
DOWD�FRQFHQWUDFLyQ�GH�R[LJHQR�HQ�HO�DJXD�PLHQWUDV�OD�UHDFFLyQ�GH�R[LGDFLyQ�
SURJUHVD��3DUD�WDO�HIHFWR�HO�WDPDxR�GH�ODV�EXUEXMDV�GH�DLUH�GHEH�VHU�HO�PDV�
SHTXHxR� SRVLEOH�� D� ILQ� GH� LQFUHPHQWDU� OD� YHORFLGDG� GH� GLVROXFLyQ� GHO�
R[LJHQR��\D�TXH�



��

� /D�VXSHUILFLH�GH�FRQWDFWR�HQWUH� ODV�EXUEXMDV�GH�DLUH� \� OD� VROXFLyQ�D�
R[LGDU��VHUi�PD\RU

� (O�WLHPSR�TXH�OHV�WRPH�HQ�DVFHQGHU�\�GHMDU�OD�VROXFLyQ��WDPELpQ�VHUi�
PD\RU�

/D�GRVLV�GH�R[LJHQR�QHFHVDULD�GHSHQGH�GH�YDULRV�IDFWRUHV��FRPR�OD�FRQFHQWUDFLyQ�
GH�VXOIXUR��OD�WHPSHUDWXUD��HO�WDPDxR�GH�ODV�EXUEXMDV�\�HO�WLHPSR�GH�FRQWDFWR��HQWUH�
RWURV��/D�FDQWLGDG�HVWHTXLRPHWULFD�GH�R[LJHQR�UHTXHULGR��HV�

6�� � �2� 62���

3DUD� GLVPLQXLU� HO� WLHPSR� GH� UHDFFLyQ�� VH� SXHGH� DJUHJDU� XQ� FDWDOL]DGRU��
JHQHUDOPHQWH�VXOIDWR�GH�PDJQHVLR��HQ�FDQWLGDGHV�TXH�IOXFW~DQ�HQWUH�����\���NJ�SRU�
FDGD�PHWUR�F~ELFR�GH�DJXD�UHVLGXDO�D� WUDWDU��/D�FDQWLGDG�ySWLPD�GHEH�REWHQHUVH�
SRU SUXHEDV�H[SHULPHQWDOHV�
(Q�ORV�VLVWHPDV�PiV FRPXQHV�\�VHQFLOORV��HO�DLUH��JHQHUDGR�SRU�XQ�FRPSUHVRU��HV�
LQWURGXFLGR�GHVGH�HO� IRQGR�GHO� WDQTXH�GH�DLUHDFLyQ��D�WUDYpV�GH�WXEHUtD�R�GH�XQD�
SODWDIRUPD�SHUIRUDGD�FX\RV�RULILFLRV�GHEH�WHQHU�XQ�GLiPHWUR�SHTXHxR��(VWH�WDQTXH�
GHEH� WHQHU� SRU� OR� JHQHUDO� HO� GREOH� GHO� YROXPHQ� GH� ORV� HIOXHQWHV� D� WUDWDU�� (VWRV�
VLVWHPDV� VHQFLOORV� GHEHQ� HYDOXDUVH� H[SHULPHQWDOPHQWH� DQWHV� GH� VX�
LPSOHPHQWDFLyQ� \D� TXH� WRPDQ� GHPDVLDGR� WLHPSR� SDUD� DOFDQ]DU� XQ� UHQGLPLHQWR�
ySWLPR�



���

([LVWHQ� HQ� HO� � PHUFDGR� HTXLSRV� PDV� VRILVWLFDGRV� EDVDGRV� HQ� OD� IRUPDFLyQ� GH�
PLFUREXUEXMDV�TXH�LQFUHPHQWDQ�OD�VXSHUILFLH�\�HO�WLHPSR�GH�FRQWDFWR�HQWUH�HO�DLUH�\�
OD� VROXFLyQ�� (QWUH� ORV� PiV HPSOHDGRV� HVWiQ� ORV� LQ\HFWRUHV� GH� DLUH�� GLVFRV� GH�
DLUHDFLyQ�\�SDOHWDV�DLUHDFLyQ�

x ,Q\HFWRU�GH�DLUH��(VWD�FRPSXHVWR�SRU�XQ�PRWRU�HOpFWULFR��1���HQ�OD�ILJXUD��HO�
FXDO�VH�KDOOD�SRU�HQFLPD�GH� OD�VXSHUILFLH�GHO�DJXD��\�OOHYD�DFRSODGR�XQ�HMH�
KXHFR� �1��� HQ� OD� ILJXUD��� HQ� FX\R� H[WUHPR� LQIHULRU� H[LVWH� XQ� WXER� H\HFWRU�
�1���HQ�OD�ILJXUD��\�HQ�FX\D�EDVH�RSHUD�XQD�SHTXHxD�KpOLFH�VXPHUJLGD�HQ�HO�
DJXD��1���HQ� OD�ILJXUD���(O�HPSXMH�VREUH�HO� OtTXLGR�TXH�JHQHUD� OD�KpOLFH�DO�
JLUDU� D� JUDQ� YHORFLGDG�� FUHD� XQ� YDFtR� TXH� VXFFLRQD� DLUH� D� WUDYpV� GHO� HMH�
KXHFR�\�OR�GLVSHUVD�WUDYpV�GHO�WXER�H\HFWRU�HQ�HO�VHQR�GHO�OtTXLGR��(O�DLUH�VH�
PXHYH�D� WUDYpV�GHO� HMH�KXHFR��VDOH�GHO� WXER�H[SXOVRU� \� VH�GLVSHUVD�HQ�HO�
DJXD�HQ�IRUPD�GH�ILQDV�EXUEXMDV��HQ�SURPHGLR��PP�GH�GLiPHWUR�

)LJXUD�1��� ,Q\HFWRU�GH�DLUH
2WUR�PHFDQLVPR�GH�DLUHDFLyQ��WLSR�LQ\HFWRU�GH�DLUH��HV�OODPDGR���)OR�*HW�� HO�
FXDO� HVWD� FRPSXHVWR� GH� XQD� HOHFWURERPED� VXPHUJLEOH� \� XQ� WXER� YHQWXUL��



���

8VD� HO� PLVPR� SULQFLSLR� GH� H\HFFLyQ� GH� DJXD� SDUD� DVSLUDU� DLUH� �YHQWXUL���
PH]FOiQGRORV�HQ�XQD�]RQD�PX\�WXUEXOHQWD�\�JHQHUDQGR�EXUEXMDV�ILQDPHQWH�
GLYLGLGDV�TXH� VH� GLVSHUVDQ� HQ� HO� OtTXLGR��&RPR� UHVXOWDGR�� VH�REWLHQH� XQD�
HOHYDGD�YHORFLGDG�GH�WUDQVIHUHQFLD�GH�R[LJHQR�

)LJXUD�1����,Q\HFWRU�WLSR�³)OR�*HW´
(Q�ORV�PHFDQLVPRV�TXH�XWLOL]DQ�GLVFRV�GH�DHUDFLyQ��HO�DLUH�VH�KDFH�SDVDU�SRU�
XQRV� GLVFRV� GH� FHUiPLFD� R� SRU� XQ� GLDIUDJPD� HOiVWLFR� FRQ� RULILFLRV�
SHTXHxtVLPRV�� GH� PDQHUD� TXH� SURGX]FDQ� PLFUREXUEXMDV� FRQ� XQ� DOWR�
LQFUHPHQWR�GH�OD�VXSHUILFLH�GH�FRQWDFWR�HQWUH�HO�DLUH�\�HO�DJXD��DXPHQWDQGR�DVt�
OD�WUDQVIHUHQFLD�GH�R[tJHQR�DO�DJXD��8Q�GLVFR�GH�DHUDFLyQ��GHQRPLQDGR�³5DGLDO�
-HW´��HVWi�FRQVWLWXLGR SRU�XQ�PRWRU�VXPHUJLEOH�\�XQD�XQLGDG�KLGUiXOLFD�DFRSODGD�
D�XQ�GLVFR�JLUDWRULR��TXH�OOHYD�HQ�VX�LQWHULRU�GLIXVRUHV�HQ�IRUPD�GH�HVWUHOOD��(O�
GLVFR� JLUDWRULR� WLHQH� XQ� GLVHxR� HVSHFLDO� GH� GREOH� DVSLUDFLyQ�� /D� HQWUDGD�
VXSHULRU�HVWi�HQ�FRQWDFWR�GLUHFWR�FRQ�HO�OtTXLGR��PLHQWUDV�TXH�OD�HQWUDGD�LQIHULRU�
HVWi�DFRSODGD�HOiVWLFDPHQWH�D�XQ�WXER�SRU�GRQGH�VH�DVSLUD�HO�DLUH��/D�DFFLyQ�
GHO�ERPEHR�GH�OtTXLGR�HQ� OD�]RQD� LQIHULRU�FUHD�XQD�FRQGLFLyQ�GH�HVWDELOLGDG�\�
HOHYDGD�GHSUHVLyQ�� FRQ� OR�TXH�VH�FRQVLJXH�DVSLUDU�HO� DLUH��eVWH�HV�PH]FODGR�



���

YLROHQWDPHQWH�FRQ�HO�DJXD�HQ�ORV�FDQDOHV�GHO�GLVFR�JLUDWRULR�\��SRVWHULRUPHQWH��
H[SXOVDGR�HQ�IRUPD�GH�ILQDV�EXUEXMDV�
x 6LVWHPDV�FRQ�SDOHWDV�GH�DHUDFLyQ��8Q�VLVWHPD�WtSLFR�TXH�RSHUD�FRQ�SDOHWDV�

GH�DLUHDFLyQ�FRQVWD�GH�XQD�SHTXHxD�SODWDIRUPD� IORWDQWH��FRQ�XQ�PRWRU�HQ�
SRVLFLyQ�YHUWLFDO��TXH�PXHYH�XQDV�SDOHWDV�SDUD�PH]FODU�HO�DLUH�FRQ�HO�DJXD��
GH�WDO�PDQHUD�GH�DXPHQWDU�OD�VXSHUILFLH�GH�FRQWDFWR�HQWUH�pVWRV�

)LJXUD�1��� 6LVWHPD�FRQ�SDOHWDV�GH�DLUHDFLyQ
8QD�YH]�R[LGDGR�HO�VXOIXUR�GH�ORV�OtTXLGRV GH�SHODPEUH�\�GH�VXV�ODYDGRV��VH�
SURFHGH�D� SUHFLSLWDU� ODV� SURWHtQDV� GLVXHOWDV� \� HQ� VXVSHQVLyQ� SURYHQLHQWHV�
GH�OD�SLHO��/D�SUHFLSLWDFLyQ�GH�ODV�SURWHtQDV�VH�ORJUD�FXDQGR�VH�DOFDQ]D�VX�
SXQWR� LVRHOpFWULFR� D� XQ� S+� GHWHUPLQDGR�� /D� PD\RUtD� GH� ODV� SURWHtQDV�
DOFDQ]DQ�HVWH�SXQWR�D�XQ�S+�GH�DOUHGHGRU�GH������SRU� OR�TXH�HO�S+�GH� OD�
VROXFLyQ�R[LGDGD�GHEH�EDMDUVH�D�HVWH�YDORU��XVDQGR��\D�VHD��VROXFLRQHV�GH�
iFLGR� VXOI~ULFR� SUHSDUDGDV� SDUD� HVWH� ILQ�� R� ODV� DJXDV� UHVLGXDOHV� iFLGDV�
�HIOXHQWHV� iFLGRV�� SURYHQLHQWHV� GHO� SLTXHODGR� \�R� GHO� FXUWLGR�� 3DUD�



���

FRPSOHWDU� OD� UHPRFLyQ� GH� ODV� SURWHtQDV�� pVWDV� GHEHQ� VHU� IORFXODGDV�
PHGLDQWH� OD� DGLFLyQ� GH� VXOIDWR� GH� DOXPLQLR�� 3DUD� PH]FODU� VROXFLRQHV� R�
DJXDV� iFLGDV� FRQ� ODV� GH� HVFDPEUH�� GHEH�DVHJXUDUVH� TXH� OD� WRWDOLGDG� GHO�
VXOIXUR�KD\D�VLGR�R[LGDGR�
3DUD�FRPSUREDU�TXH�WRGR�HO�VXOIXUR�KD�VLGR�R[LGDGR��VH�SXHGH�UHDOL]DU�XQD�
SUXHED�VLPSOH��$�XQD�PXHVWUD�GH�OD�VROXFLyQ�R[LGDGD��VH�DGLFLRQD�XQ�SRFR�
GH�VDO�GH�FREUH��,,���SRU�HMHPSOR�VXOIDWR�GH�FREUH��FULVWDOHV�GH�FRORU�FHOHVWH���
GLVXHOWD�HQ�DJXD��6L�KD\�SUHVHQFLD�GH�VXOIXUR��pVWH�SUHFLSLWDUi�FRPR�VXOIXUR�
GH�FREUH��GH�FRORU�QHJUR��WXUELR���GH�OR�FRQWUDULR��QR�KDEUi�SUHFLSLWDGR�
/D� SUHFLSLWDFLyQ� GH� SURWHtQDV� \� VX� SRVWHULRU� ILOWUDGR�� SXHGH� UHGXFLU� HQ� XQ�
���� OD� FDUJD� GH� '%2� HQ� HO� HIOXHQWH�� 0iV� D~Q�� OD� SURWHtQD� UHFXSHUDGD�
SXHGH� VHU� XWLOL]DGD� FRPR� DERQR� �SRU� VX� DOWR� FRQWHQLGR� HQ� QLWUyJHQR�� R��
DOWHUQDWLYDPHQWH��HQ�OD�SUHSDUDFLyQ�GH�DOLPHQWR�EDODQFHDGR�SDUD�DQLPDOHV��
(Q�DPERV�FDVRV��VH�GHEH�DVHJXUDU�TXH�ODV�SURWHtQDV�QR�FRQWHQJDQ�VXOIXUR�

����75$7$0,(172�'( /26�5(6,'826�*(1(5$'26
(Q�JHQHUDO�ODV�FXUWLHPEUHV�SUHVHQWDQ�GRV�WLSRV�GH�UHVLGXRV�VyOLGRV�

x 2UJiQLFRV� SURYHQLHQWHV� GH� OD� SLHO� R� ORV� PDWHULDOHV� HPSOHDGRV� HQ� OD�
IDEULFDFLyQ�GHO�FXHUR��DOE~PLQDV�



���

x ,QRUJiQLFRV�� FRPR� VDOHV� LQVROXEOHV� GH� FDOFLR�� FURPR� \� SURGXFWRV� SDUD� HO�
WUDWDPLHQWR�GH�ORV�HIOXHQWHV�

'DGR� TXH� ODV� RSHUDFLRQHV�PD\RUPHQWH� VH� OOHYDQ� D� FDER� HQ� IDVH� OtTXLGD�� HVWRV�
UHVLGXRV� VH� HQFXHQWUDQ� JHQHUDOPHQWH� HQ� IRUPD� GH� ORGRV�� ORV� ORGRV� WDPELpQ�
SURYLHQHQ�GH�ORV�SURFHVRV�GH�SUHFLSLWDFLyQ�
/D�LPSRUWDQFLD�GH�GHVKLGUDWDU� ORGRV�UDGLFD�HQ�TXH��VL�pVWRV�VRQ�GLVSXHVWRV�HQ�OD�
WLHUUD�� YDULDV� GH� ODV� VXVWDQFLDV� FRQWHQLGDV� HQ� GLFKRV� ORGRV� SXHGHQ� OL[LYLDUVH� H�
LQFRUSRUDUVH�HQ� ODV�DJXDV� VXEWHUUiQHDV \�FRQWDPLQDUODV��(O� FURPR�\� ORV�VXOIXURV�
QR�VRQ�XQ�SUREOHPD�WDQ�JUDYH�\D�TXH�WLHQHQ�XQD�VROXELOLGDG�OLPLWDGD��6LQ�HPEDUJR��
HO�FORUXUR�GH�VRGLR�\�HO�VXOIDWR�GH�VRGLR��HQWUH�RWURV��VRQ�HO�SUREOHPD�PD\RU��
/D� FRPSRVLFLyQ� GH� ORV� ORGRV� YDUtD� HQ� IXQFLyQ� GH� ODV� RSHUDFLRQHV�� GHO� WLSR� GH�
WUDWDPLHQWR�TXH�VH�GD�D� OD�SLHO�HQ� WRGR�HO�SURFHVR�GHO�FXUWLGR�\�HQ�HO�VLVWHPD�GH�
WUDWDPLHQWR�GH�HIOXHQWHV��([LVWHQ�GLIHUHQWHV�PpWRGRV�SDUD�HO�VHFDGR�GH�ORV�ORGRV��
HQ� OD� DFWXDOLGDG� (&2&$,0$1� � FXHQWD� FRQ� XQ� ILOWUR� GH� WUHV� PHGLRV� SDUD� OD�
HOLPLQDFLyQ� GH� OD� KXPHGDG� FRQWHQLGD�� VLQ� HPEDUJR� VROR� VH� ORJUD� UHPRYHU�
DSUR[LPDGDPHQWH�HO�����GH�OD�KXPHGDG��(VWH�PpWRGR�SUHVHQWD�JUDQGHV�YHQWDMDV�
\D�TXH�HV�XQ�PpWRGR�VHQFLOOR�\�GH�EDMR�FRVWR��VLQ�HPEDUJR�WRPD�PXFKR�WLHPSR��HO�
FXDO� SRGUtD� YHUVH� UHGXFLGR� FRQ� HO� DFRSOH� GH� XQ� VLVWHPD� GH� YHQWLODFLyQ� IRU]DGD��
([LVWH�RWUR�PpWRGR�LJXDOPHQWH�SUiFWLFR�FRPR�HV�HO�VHFDGR�HQ�KRUQRV��HVWH�HV�XQ�
PpWRGR�UiSLGR�\�VH�SXHGHQ�ORJUDU� ORGRV�FRQ�XQ�SRUFHQWDMH�GH�PHQRV�GHO�����GH�
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KXPHGDG��(Q�DOJXQDV�FXUWLHPEUHV�VH�XVD�HO�FDORU�JHQHUDGR�SRU�OD�UDGLDFLyQ�GH�OD�
FDOGHUD�SDUD�HVWH�PpWRGR�

)LJXUD�1�����6HFDGR�GH�ORGRV
8Q�PpWRGR�PDV�PRGHUQR�HV�HO�ILOWUDGR�D�SUHVLyQ��HVWH�HV�PXFKR��PDV�UiSLGR�TXH�
ORV� DQWHULRUHV� \� SXHGH� VHU� RSHUDGR� DXWRPiWLFDPHQWH�� VLQ� HPEDUJR� HO� FRVWR� HV�
FRQVLGHUDEOHPHQWH�PD\RU�
3RU� � OR� DQWHULRU� HV� QHFHVDULR� RSWLPL]DU� HO�PpWRGR� GH� VHFDGR GH� ORV� ORGRV� SDUD�
UHGXFLU�DO�Pi[LPR�VX�SRUFHQWDMH�GH�KXPHGDG��6LQ�HPEDUJR�OD�VHOHFFLyQ�GH�DOJXQR�
GH�HVWRV�PpWRGRV�QHFHVLWDUi�XQD�HYDOXDFLyQ�HFRQyPLFD�\�GH�HVSDFLR��DQWHV�GH�VX�
LPSOHPHQWDFLyQ�
/RV� ORGRV�GH�HVFDPEUH�SXHGHQ� VHU�XWLOL]DGRV�FRPR�DERQR�PHGLDQWH�FRPSRVWDMH�
FRQ�RWURV�PDWHULDOHV�TXH�SXHGHQ�FRQWULEXLU�FRQ�QLWUyJHQR�\�FDUERQR��(VWRV�GHEHQ�
HVWDU�OLEUHV�GH�VXOIXUR�SDUD�TXH�SXHGDQ�VHU�LQFRUSRUDGRV�DO�VXHOR�
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/RV� UHVLGXRV�VyOLGRV�JHQHUDGRV�FRPR�VRQ�UHVLGXRV�GH�GHVFDUQH�\� WUR]RV�GH�SLHO�
FUXGD�� SXHGHQ� XWLOL]DUVH� HQ� GLIHUHQWHV� SURFHVRV� LQGXVWULDOHV�� FRPR� HQ� OD�
HODERUDFLyQ� GH� DOLPHQWRV� SDUD�DQLPDOHV�� HQ� OD�HODERUDFLyQ� GH� MDERQHV��EDUQLFHV�
HWF�� <D� TXH� HVWRV� UHVLGXRV� QR� FRQWLHQHQ� QLQJ~Q� HOHPHQWR� TXtPLFR� IDFLOLWD� VX�
FRPHUFLDOL]DFLyQ�\��GLVSRVLFLyQ�
/RV�UHVLGXRV SURYHQLHQWHV�GHO�GLYLGLGR�HQ�ZHW�EOXH�\�WHxLGR��SXHGHQ�VHU�XWLOL]DGRV�
SDUD�JXDQWHV�GH� WUDEDMR��SHORWDV�\�DUWHVDQtDV�� IDEULFDFLyQ�GH�ODGULOORV��R�SDUD�VHU�
PH]FODGDV� FRQ� DUFLOOD� DQWHV� GH� LQWURGXFLU� ORV� ODGULOORV� DO� KRUQR�� \D� TXH� HVWDV�
SURGXFH� ODGULOORV� PDV� OLYLDQRV� \� XQD� FRORUDFLyQ� PDV� URML]D�� 6LQ� HPEDUJR� VH�
GHVFRQRFH� D~Q� FXDO� SRGUtD� VHU� HO� HIHFWR� GH� &U�,,,�� � FXDQGR� VH� VRPHWH� D� DOWDV�
WHPSHUDWXUDV�
([LVWH�XQD�GLVFXVLyQ�SHUPDQHQWH��\�TXH�VH�UHDOL]D�GHVGH�KDFH�EDVWDQWH�WLHPSR��HV�
VL� ORV� UHVLGXRV� TXH� FRQWLHQHQ� FURPR� GHEHQ� R� QR� VHU� FODVLILFDGRV� \� PDQHMDGRV�
FRPR� UHVLGXRV�SHOLJURVRV��/D�FODVLILFDFLyQ�GHO�&U�,,,���VHJ~Q� OD�'RVLV�/HWDO�/'����
HV�SDUHFLGD�D� OD�GH� OD�VDO�FRP~Q��(Q� OD�8QLyQ�(XURSHD��HVWRV�UHVLGXRV�QR�HVWiQ�
FODVLILFDGRV�FRPR�SHOLJURVRV��3RU�VX�SDUWH��HO�&URPR��9,��HV�Wy[LFR��LUULWD�OD�SLHO��\�
VH�SLHQVD�TXH�HV�FDQFHUtJHQR���(Q�ORV�VXHORV��HO�&U�9,��VH�UHGXFH�UiSLGDPHQWH�D�
&U�,,,�� \�� HQ� OD� QDWXUDOH]D�� VRODPHQWH� H[LVWH� FRPR� &U�,,,��� &XDQGR� HO� FURPR�
SUHFLSLWD� HQ� HO� HIOXHQWH�� ORV� ORGRV� FRQWHQGUiQ� KLGUy[LGR� GH� &U� �,,,��� TXH� HV� XQ�
FRPSXHVWR� LQVROXEOH��6LQ�HPEDUJR�� OD� VROXELOLGDG�GH� HVWH�KLGUy[LGR�GHSHQGH�GHO�
S+�\�SXHGH�UHGLVROYHUVH��WDQWR�HQ�PHGLR�iFLGR��FRPR�HQ�PHGLR�EiVLFR��SXGLHQGR�
FDXVDU� OD� FRQWDPLQDFLyQ� GH� VXHORV� \� FXHUSRV� GH� DJXD�� 6LQ� HPEDUJR�� RWUD�



���

LQYHVWLJDFLyQ� UHDOL]DGD� HQ� OD� 8QLyQ� (XURSHD�� VREUH� GLVSRVLFLyQ� GH� UHVLGXRV� GH�
FXUWLHPEUHV�TXH�FRQWLHQHQ�FURPR��FRQFOX\H�TXH�QR�KD\�PLJUDFLyQ�X�R[LGDFLyQ�GHO�
&U��,,,��QL�VH�SURGXFH�FRQWDPLQDFLyQ�GH�DJXDV�VXEWHUUiQHDV�

����(0,6,21(6�$7026)(5,&$6�<�*(1(5$&,Ï1�'(�58,'2
$XQTXH� HQ� ODV� FXUWLHPEUHV� OD� FRQWDPLQDFLyQ� DWPRVIpULFD� QR� HV� XQ� SUREOHPD� GH�
WDQWR� LPSDFWR�FRPR�HO� GH� OD� FRQWDPLQDFLyQ�KtGULFD� �� ORV� SUREOHPDV� UHODFLRQDGRV�
FRQ� OD�FRQWDPLQDFLyQ�DWPRVIpULFD�\�JHQHUDFLyQ�GH� UXLGR� WLHQHQ�TXH�YHU�PDV�FRQ�
ORV�SURJUDPDV�GH�VHJXULGDG�LQGXVWULDO��(&2&$,0$1�OOHYD�D�FDER�XQ�SURJUDPD�GH�
VHJXULGDG�HQ�HVWH�DVSHFWR��VLQ�HPEDUJR�OD�FRQFLHQWL]DFLyQ�\�FRUUHFWD�XWLOL]DFLyQ�HQ�
HO�XVR�GH�ORV�PDWHULDOHV�GH�VHJXULGDG�SRU�SDUWH�GH�ORV�HPSOHDGRV�HV�XQD�PHGLGD�
TXH�SXHGH�PLQLPL]DU�FXDOTXLHU�ULHVJR�TXH�VH�SXHGD�SUHVHQWDU�SRU�HVWH�KHFKR��$Vt�
PLVPR�OD�XWLOL]DFLyQ�GH�SURGXFWRV�HQ�EDVH�DJXD�\�OD�FRUUHFWD�PDQLSXODFLyQ�GH�ORV�
SURGXFWRV�HQ�SUHVHQWDFLyQ�HQ�IRUPD�GH�SROYRV��VRQ�DVSHFWRV�GH�JUDQ�LPSRUWDQFLD��
<D� TXH� HQ� OD� HWDSD� GH� DFDEDGR� VH� SUHVHQWD� XQ� SXQWR� FULWLFR�� HV� LQGLVSHQVDEOH�
WHQHU� DOOt� XQ� VLVWHPD� GH� H[WUDFFLyQ� TXH� JDUDQWLFH� ODV� PHGLGDV� GH� VHJXULGDG�
QHFHVDULDV�GH�HVWD�RSHUDFLyQ�
3DUD� OD�PLQLPL]DFLyQ� GH� UXLGR� HV� FRQYHQLHQWH� HYLWDU� HO� XVR� GH�HQJUDQDMHV� \� VHU�
UHHPSOD]DGR� SRU� SROHDV�� VH� GHEH� JDUDQWL]DU XQD� DGHFXDGD� SURWHFFLyQ� DF~VWLFD�
SDUD�ORV�WUDEDMDGRUHV�



���

����$+2552�<�862�(),&,(17(�'(/�$*8$
/D�FDOLGDG�GHO�DJXD�XVDGD�HQ�HO�SURFHVR�GH�FXUWLFLyQ� WLHQH�XQD� LQIOXHQFLD�GLUHFWD�
VREUH� OD� FDOLGDG� GHO� FXHUR� SURGXFLGR�� /D� FRPSRVLFLyQ� GHO� DJXD�� DVt� FRPR� ODV�
YDULDFLRQHV�IUHFXHQWHV�GH�pVWD��SXHGHQ�SHUMXGLFDU�ODV�RSHUDFLRQHV�QRUPDOHV�GH�OD�
FXUWLHPEUH�� OD� FDOLGDG� GHO� SURGXFWR� R� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� SRU� HVDV�
UD]RQHV��VH�GHEHQ�WRPDU�SUHFDXFLRQHV�SDUD�HYLWDU�SUREOHPDV��PHGLDQWH�FRQWUROHV�
SHULyGLFRV�GH�ORV�SULQFLSDOHV�SDUiPHWURV� (O�FRQWURO�SXHGH�ORJUDUVH�D�WUDYpV�GH�XQ�
SURJUDPD�GH�PRQLWRUHR�GH� OD� FDOLGDG�GHO� DJXD�� TXH� SXHGH� VHU� DQXDO�� \D�TXH�VH�
XWLOL]D�DJXD�SURYHQLHQWH�GHO�DFXHGXFWR�
6HJ~Q� HO� 9DGHPHFXQ� GH� OD� %$6) OD� FDOLGDG� GHO� DJXD� UHTXHULGD� SXHGH� YDULDU�
GHSHQGLHQGR�GHO�WLSR�GH�RSHUDFLyQ��FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�
7DEOD�1������&DOLGDG�GHO�DJXD�UHTXHULGD�SDUD�GLVWLQWDV�RSHUDFLRQHV�HQ�FXUWLHPEUHV
23(5$&,Ï1 &$/,'$'�'(/�$*8$5HPRMR�� 8QD�GXUH]D�PHGLD��� HV�DFHSWDEOH��1R�HV�FRQYHQLHQWH�XQ�HOHYDGR3HODPEUH� /D� GXUH]D� QR� SHUMXGLFD� DO� SHODPEUH� FRQ�FDO�\�VXOIXUR��SHUR�Vt�DO�HQ]LPiWLFR�/DYDGR�GHVSXpV�GH�SHODPEUH�'HVHQFDODGR�\�SXUJDGR��R�UHQGLGR�� &RQ� XQ� HOHYDGR� FRQWHQLGR� GH� FDUERQDWR��H[LVWH� HO� SHOLJUR� GH� IRUPDFLyQ� GH�³PDQFKDV� GH� FDO´� \� HQ� HO� SXUJDGR�SHUMXGLFD�OD�DFFLyQ�HQ]LPiWLFD�3LTXHODGR�\�FXUWLGR�DO�FURPR /D�GXUH]D�HV�DFHSWDEOH�7HxLGR�\�HQJUDVH� (V� IDYRUDEOH� HO� HPSOHR� GH� DJXD� EODQGD�H[HQWD�GH�KLHUUR�)XHQWH��9DGHPHFXQ�SDUD�HO�7pFQLFR�HQ�&XUWLFLyQ��%$6)
� 5DQJR�GH�GXUH]D�WRWDO�GHO�DJXD���GH�������PJ�GH�&D&2��O� �GXUH]D�EDMD��GH�����± ����PJ�&D&2��/� �GXUH]D�PHGLD��GH�����PJ�&D&2��/�HQ�DGHODQWH� �GXUH]D�DOWD



���

'HELGR�D�TXH�HO�FRQVXPR�GH�DJXD�HV�LPSRUWDQWH�SDUD�HO�SURFHVDPLHQWR�GHO�FXHUR�
HV�QHFHVDULR�DGHODQWDU�XQ�SURJUDPD�GH�DKRUUR�GH�DJXD�FX\DV�DFWLYLGDGHV�SXHGHQ�
FRQWHPSODU�OR�VLJXLHQWH�

������&RQFLHQWL]DU� \� FDSDFLWDU� HO�SHUVRQDO��6H�GHEH� FRQFLHQFLDU� \� FDSDFLWDU� DO�
SHUVRQDO� VREUH� OD� LPSRUWDQFLD� GH� FRQVHUYDU� HO� UHFXUVR� DJXD� \�� SRU� HQGH�� GH� OD�
QHFHVLGDG�GH�KDFHU�XQ�XVR�UDFLRQDO�GHO�PLVPR��'HEH�H[LVWLU�HO�FRQYHQFLPLHQWR�GH�
TXH�HO�DJXD�HV�XQ�LQVXPR LPSRUWDQWH�\�YDOLRVR��TXH� WLHQH�XQ�FRVWR�TXH�DIHFWD�OD�
UHQWDELOLGDG�GH�OD�HPSUHVD��\�TXH�OD�PD\RU�SDUWH�GHO DJXD�XWLOL]DGD�HQ�HO�SUHGLR�VH�
FRQYLHUWH�HQ�DJXD�UHVLGXDO��TXH�GHEH�VHU�WUDWDGD��WDPELpQ�D�FRVWR�GH�OD�HPSUHVD��
/D�JHUHQFLD�GHEH�HVWDU�LQYROXFUDGD�HQ�HO�SURJUDPD�GH�DKRUUR�GH�DJXD��6LQ�DSR\R�
GH�ORV�PiV�DOWRV�QLYHOHV�GH�OD�HPSUHVD��XQ�SURJUDPD�GH�HVWD�QDWXUDOH]D�QR�GDUi�
EXHQRV�UHVXOWDGRV�
/D�FDSDFLWDFLyQ�GH�ORV�HPSOHDGRV�GHEH�HVWDU�GLULJLGD�D�LQWURGXFLU�SUiFWLFDV�GH�XVR�
HILFLHQWH� GHO� DJXD�� WDOHV� FRPR�� HO� XVR� GH� FHSLOORV� \� UDVSDGRUHV� GH� JRPD�� SDUD�
WRGDV� ODV�RSHUDFLRQHV�GH� OLPSLH]D�GH�SLVRV��HQ� OXJDU�GHO�FKRUUR�GH�DJXD�GH�XQD�
PDQJXHUD��TXH�VROR�GHEH�XVDUVH�SDUD�HO�ODYDGR�ILQDO���OD�GRVLILFDFLyQ�FRUUHFWD�GHO�
YROXPHQ�GH�DJXD�UHTXHULGR�HQ�ODV�RSHUDFLRQHV�GH�SURGXFFLyQ�\�HQ�ORV�ODYDGRV�GH�
SLHOHV�



���

������ ,GHQWLILFDU� \� UHSDUDU� R� HYLWDU� SHUGLGDV� GH� DJXD� SRU� IXJDV� R UHEDOVHV�
1RUPDOPHQWH�� ODV� IXJDV� RFXUUHQ� HQ� WXEHUtDV�� PDQJXHUDV�� YiOYXODV�� JULIRV��
LQRGRURV�� WDQTXHV� GH� DOPDFHQDPLHQWR� \� RWURV�� /DV� DFWLYLGDGHV� PHQFLRQDGDV�
GHEHQ� UHDOL]DUVH� HQ� WRGDV� ODV� iUHDV� GH� OD� SODQWD�� LQFOX\HQGR� HO� VLVWHPD� GH�
DEDVWHFLPLHQWR�GH�DJXD�GH�OD�SODQWD��iUHDV�GH�SURGXFFLyQ��EDxRV��RILFLQDV��HWF�
$VLPLVPR�� VH� GHEH� LGHQWLILFDU� OD� SUHVHQFLD� GH� IXJDV� \� SpUGLGDV� PLHQWUDV� OD�
FXUWLHPEUH� QR� HVWi� WUDEDMDQGR�� 8QD� YH]� SRU� VHPDQD� R� SRU� PHV�� OD� HPSUHVD�
GHEHUtD� OHHU� HO� PHGLGRU� SULQFLSDO� GH� DJXD� DO� ILQDO� GHO� GtD� GH� WUDEDMR�� \� OXHJR� D�
SULPHUD� KRUD� GH� OD� PDxDQD� VLJXLHQWH�� D� ILQ� GH� FDOFXODU� HO� YROXPHQ� GH� DJXD�
FRQVXPLGD� GXUDQWH� OD� QRFKH�� (O� YROXPHQ� GH� DJXD� FRQVXPLGR� SRU� XQD� SODQWD�
PLHQWUDV� pVWD� QR� HVWi� HQ� IXQFLRQDPLHQWR�� HV� JHQHUDOPHQWH� LJXDO� DO� YROXPHQ� GH�
DJXD GHVSHUGLFLDGD�SRU�IXJDV��UHEDOVHV�R�XVRV�GH�DJXD�DMHQRV�D�OD�SURGXFFLyQ�

������ &DSWDU� DJXD� GH� OOXYLD�� $SURYHFKDU� HO� DJXD� GH� OOXYLD� FDSWiQGROD� \�
DOPDFHQiQGROD�� 3DUD�HYDOXDU� OD� IDFWLELOLGDG�GH� HVWD�PHGLGD��GHEH�FRQVXOWDUVH� OD�
SUHFLSLWDFLyQ�SOXYLDO�GH�OD�]RQD�GRQGH�HVWi�LQVWDODGD�OD�SODQWD�

������ ,QVWDODU� HTXLSRV� DKRUUDGRUHV� GH� DJXD� HQ� WRGD� OD� SODQWD�� 3RU� HMHPSOR��
JULIHUtD� GH� FLHUUH� WHPSRUL]DGR�� SLVWROD� GH� FLHUUH� DXWRPiWLFR� SDUD� PDQJXHUDV��
YiOYXODV�UHJXODGRUDV�GH�SUHVLyQ��YiOYXODV�FRQ�IORWDGRUHV�GH�FLHUUH�SDUD�WDQTXHV�GH�



���

DOPDFHQDPLHQWR� GH� DJXD�� GXFKDV� GH� EDMR� FDXGDO�� HWF�� � ([LVWHQ� HQ� HO� PHUFDGR�
GLIHUHQWHV�WLSRV�GH�DKRUUDGRUHV�GH�DJXD�FRPR�HVWRV�

)LJXUD�1���� 'LVSRVLWLYRV�DKRUUDGRUHV�GH�DJXD

������8WLOL]DU�EDxRV�FRUWRV�� �6H�HQWLHQGH�SRU�³EDxR�FRUWR´�D�XQ�EDxR�SUHSDUDGR�
FRQ� XQ� YROXPHQ� GH�DJXD� UHGXFLGR�� (VWD�PHGLGD� SHUPLWH� UHGXFLU� HO� FRQVXPR� GH�
UHDFWLYRV�\�HO� WLHPSR�GH�RSHUDFLyQ��\D�TXH�FRQ�VROXFLRQHV�PiV�FRQFHQWUDGDV�VH�
REWLHQH� PD\RUHV� DJRWDPLHQWRV� \� VH� DFHOHUD� OD� SHQHWUDFLyQ� GH� ORV� UHDFWLYRV�
TXtPLFRV� HQ� OD� SLHO�FXHUR�� $VLPLVPR�� ORV� EDxRV� FRUWRV� UHGXFHQ� HO� YROXPHQ� GHO�
HIOXHQWH�\��SRU�HQGH��ORV�FRVWRV�GH�VX�WUDWDPLHQWR�ILQDO��1R�REVWDQWH��GHEH�WHQHUVH�
FXLGDGR�FRQ�HO�XVR�GH�EDxRV�FRUWRV��\D�TXH�pVWRV�SXHGHQ�LQFUHPHQWDU�HO�GHVJDVWH�
GH� OD� HVWUXFWXUD� GH� ORV� IXORQHV� \� GLVPLQXLU� VX� YLGD� ~WLO�� GHELGR� D� TXH� ODV
SLHOHV�FXHURV�JROSHDUiQ�FRQ�PD\RU�IXHU]D�ODV�SDUHGHV�GHO�IXOyQ��



���

������ 3URJUDPD� GH� EXHQDV� SUiFWLFDV� RSHUDWLYDV� �JRRG� KRXVHNHHSLQJ��
$OJXQDV� GH� ODV� PHGLGDV� LPSRUWDQWHV� UHODFLRQDGDV� FRQ� EXHQDV� SUiFWLFDV�
RSHUDWLYDV��VRQ�

x (VWDEOHFHU� XQ� SURJUDPD� GH� PDQWHQLPLHQWR� SUHYHQWLYR� GH� OD� PDTXLQDULD��
HVSHFLDOPHQWH� GH� OD� UHEDMDGRUD�� DVt� FRPR� GH� ODV� WXEHUtDV�� YiOYXODV�� HWF���
SDUD�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG�GHO�SURGXFWR�\�PLQLPL]DU�VXV�SpUGLGDV�\�
GH�ORV�LQVXPRV���

x (VWDEOHFHU� XQ� VLVWHPD� GH� UHFROHFFLyQ� GH� GHUUDPHV� \� VX� GLVSRVLFLyQ�
DGHFXDGD���

x &RQWDU�FRQ�SLVRV�SODQRV�\� OLVRV�HQ� WRGRV� ORV�DPELHQWHV�GH� OD�SODQWD��SDUD�
IDFLOLWDU�OD�OLPSLH]D�GH�ORV�SLVRV�FRQ�HVFREDV��

x &ROHFWDU�DFHLWHV�\�JUDVDV�SURYHQLHQWHV�GH�OD� OXEULFDFLyQ�GH�ORV�HQJUDQDMHV�
GH�ORV�IXORQHV�SDUD�UHXWLOL]DUORV�R�GLVSRQHUORV�DGHFXDGDPHQWH�

����862�(),&,(17(�'(�/$�(1(5*,$��
&RPR� VH� H[SOLFy� DQWHULRUPHQWH� HO� FRQVXPR� GH� HQHUJtD� FRQVWLWX\H� XQ� UHFXUVR�
DOWDPHQWH�LPSRUWDQWH�HQ�HO�SURFHVR�GH�FXUWLGR��3DUD� OD�GLVPLQXFLyQ�GHO�FRQVXPR�
VH�GHEHUi�WHQHU�HQ�FXHQWH�OR�VLJXLHQWH�



���

�������3ODQLILFDU�OD�SURGXFFLyQ�FRQ�UHVSHFWR�DO�FRQVXPR�GH�HQHUJtD�HOpFWULFD��
&RQ�XQD DGHFXDGD�SURJUDPDFLyQ�HQ�OD�TXH�VH�HVWDEOH]FD�OD�PD\RU�FDSDFLGDG�GH�
ORV�IXORQHV�SDUD�VX�XWLOL]DFLyQ��VH�WHQGUi TXH�D�PD\RUHV�YRO~PHQHV�GH�SURGXFFLyQ��
ORV� FRQVXPRV� HVSHFtILFRV� GH� HQHUJtD� VRQ� PHQRUHV�� &RQ� HVWD� DGHFXDGD�
SURJUDPDFLyQ� VH� UHGXFLUi� HO� FRQVXPR� HVSHFtILFR� GH� RWURV� LQVXPRV�� WDOHV� FRPR�
DJXD� \� JDV�� FRQ� OD� FRQVHFXHQWH� GLVPLQXFLyQ� GH� ORV� FRVWRV� HVSHFtILFRV� GH�
SURGXFFLyQ�HQ�UHODFLyQ�D�HVWRV��$Vt�PLVPR�OD�GLVPLQXFLyQ�GHO�FRQVXPR�HQ�HQHUJtD�
HOpFWULFD��GLVPLQXLUi�HO�LPSDFWR�DPELHQWDO�TXH�FRQOOHYD�VX�JHQHUDFLyQ�

������2WUDV�PHGLGDV�UHODWLYDV�DO�XVR�HILFLHQWH�GH�HQHUJtD�HOpFWULFD��
x ,QVWDODU� PHGLGRUHV� GH� HQHUJtD� HOpFWULFD� HQ� VHFFLRQHV� HVSHFtILFDV� GH� OD�

SODQWD�� SDUWLFXODUPHQWH� GRQGH� ORV� FRQVXPRV� GH� HQHUJtD� VHDQ� HOHYDGRV� R�
VHDQ�GH�XVR�SHUPDQHQWH��3RU�HMHPSOR�� FRORFDU�PHGLGRUHV�HQ� ODV� ERPEDV�
GH�VXPLQLVWUR�GH�DJXD��HQ�OD�]RQD�K~PHGD�\�HQ�HO�FXDUWR�GH�PiTXLQDV

x 0RQLWRUHDU� GHO� FRQVXPR� GH� HQHUJtD� HOpFWULFD� HQ� ODV� RSHUDFLRQHV� PiV�
LPSRUWDQWHV��(VWR�SHUPLWH�XQD�DGHFXDGD�DVLJQDFLyQ�GH�FRVWRV� \� IDFLOLWD�HO�
FRQWURO�GH�IDOODV�\�XVRV�QR�HILFLHQWHV�GH�OD�HQHUJtD�

x 5HJLVWUDU� ODV� OHFWXUDV� GLDULDV� GH� WRGRV� ORV�PHGLGRUHV� LQVWDODGRV�� D� ILQ� GH�
HMHUFHU� XQ� FRQWURO� GHO� FRQVXPR� GH� HQHUJtD� \� SRWHQFLD�� (VWR� SHUPLWH� HO�
PDQHMR�PDQXDO�GH�OD�GHPDQGD�Pi[LPD��

x 5HDOL]DU� HO� PDQWHQLPLHQWR� SHULyGLFR� GH� WRGDV� ODV� LQVWDODFLRQHV� HOpFWULFDV�
�FDEOHV��WDEOHURV��HWF���
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x 5HHPSOD]DU� R� DGHFXDU� HO� IXQFLRQDPLHQWR� GH� PRWRUHV� \� RWURV� HTXLSRV�
VREUHGLPHQVLRQDGRV��

x 5HGLPHQVLRQDU� \� DGHFXDU� ODV� LQVWDODFLRQHV� HOpFWULFDV�� 3RU� HMHPSOR��
FRQGXFWRUHV�FRQ�GLiPHWURV�LQDGHFXDGRV�\�ORQJLWXGHV�H[FHVLYDV��

x %DODQFHDU�ODV�FDUJDV�GH�FDGD�IDVH��HV�GHFLU��LJXDODU�ODV�SRWHQFLDV�HQ�XVR�GH�
FDGD�IDVH��

x $MXVWDU� ODV� FRQH[LRQHV� HOpFWULFDV� SDUD� GLVPLQXLU� SpUGLGDV� GH� HQHUJtD� \�
PLQLPL]DU�HO�ULHVJR�GH�DFFLGHQWHV�HQ�OD�SODQWD�

������0HGLGDV�UHODWLYDV�DO�XVR�GH�HQHUJtD�WpUPLFD�
��������2SWLPL]DU�HO�XVR�GH�OD�FDOGHUD��8QD�UHJXODFLyQ�\�FRQWURO�SHUPDQHQWH�GH�
OD� FDOGHUD�� SHUPLWLUi� RSWLPL]DU� VX� IXQFLRQDPLHQWR�� DODUJDU� VX� YLGD� ~WLO� \�� HQ�
FRQVHFXHQFLD��JHQHUDU�LPSRUWDQWHV�DKRUURV�HFRQyPLFRV��DGHPiV�GH�GLVPLQXLU�ODV�
HPLVLRQHV�GH�JDVHV�FRQ�HIHFWR� LQYHUQDGHUR��3DUD�RSWLPL]DU�HO� IXQFLRQDPLHQWR�GH�
OD�FDOGHUD��VH�GHEH�WRPDU�ODV�VLJXLHQWHV�PHGLGDV�

�����������0DQWHQHU� XQD� UHODFLyQ� ySWLPD� GH� OD�PH]FOD� DLUH�FRPEXVWLEOH�� 8QD�
UHODFLyQ�DLUH�FRPEXVWLEOH�ySWLPD�HV�YLWDO�SDUD�XQ�HILFLHQWH�SURFHVR�GH�FRPEXVWLyQ��
8QD�PH]FOD� FRQ� JUDQ� H[FHVR� GH� DLUH�� SURYRFD� HO� HQIULDPLHQWR� GH� ORV� JDVHV� GH�
FRPEXVWLyQ��FRQ�OD�FRQVHFXHQWH�GLVPLQXFLyQ�GH�OD�HILFLHQFLD�HQ�OD�WUDQVIHUHQFLD�GH�
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FDORU�� 3RU� RWUR� ODGR�� XQD�PH]FOD� ³ULFD� HQ� FRPEXVWLEOH´� �IDOWD� GH� DLUH�� FDXVD�XQD�
FRPEXVWLyQ� LQFRPSOHWD�� FRQ� OD� HPLVLyQ�GH� FRPEXVWLEOH� SDUFLDOPHQWH� TXHPDGR�D�
WUDYpV� GH� OD� FKLPHQHD�� 3DUD� FDGD� WLSR� GH� FRPEXVWLEOH� H[LVWH� XQD� UHODFLyQ� DLUH�
FRPEXVWLEOH�ySWLPD��3RU�HMHPSOR��SDUD�HO�JDV�QDWXUDO��HO�H[FHVR�GH�DLUH�DGHFXDGR�
RVFLOD�HQWUH�HO����D�����UHVSHFWR�D�OD�UHODFLyQ�HVWHTXLRPpWULFD�

&+� �� �2�� &2� ��� �+�2
3DUD UHJXODU�HO�IXQFLRQDPLHQWR�ySWLPR�GH�XQD�FDOGHUD��HV�DFRQVHMDEOH�HO�XVR�GH�XQ�
HTXLSR�GHQRPLQDGR�³DQDOL]DGRU�GH�JDVHV´��([LVWHQ�HQ�HO�PHUFDGR�HPSUHVDV�TXH�
SXHGHQ� SUHVWDU� HVWH� VHUYLFLR� GH� DQiOLVLV�� $Vt� PLVPR�� VH� SXHGH� PHMRUDU� HO�
UHQGLPLHQWR�GH�OD�FDOGHUD��PLGLHQGR�ORV�IOXMRV�GH�DLUH�\�GH�FRPEXVWLEOH��DVt�FRPR�OD�
WHPSHUDWXUD�GH�ORV�JDVHV�GH�FRPEXVWLyQ�D�OD�VDOLGD�GH�OD�FKLPHQHD��3DUD�HVWR��HV�
QHFHVDULR� GLVSRQHU� GH� PHGLGRUHV� GH� IOXMR� GHO� FRPEXVWLEOH� \� GHO� DLUH�� \� GH� XQD�
WHUPRFXSOD�R�GH�XQ�WHUPyPHWUR�TXH�UHJLVWUH�WHPSHUDWXUDV�GH�KDVWD�SRU�OR�PHQRV�
�����&��6L�OD�WHPSHUDWXUD�GH�ORV�JDVHV�GH�OD�FKLPHQHD�HVWi�SRU�GHEDMR�GH������&��
HV�SRVLEOH�TXH�H[LVWD�XQ�H[FHVR�GH�DLUH�PD\RU�DO�UHFRPHQGDGR��8Q�DOWR�FRQWHQLGR�
GH�PRQy[LGR�GH�FDUERQR�HQ�ORV�JDVHV��LQGLFD�FRPEXVWLEOH�QR TXHPDGR�R�GHIHFWR�
GH�DLUH��(Q�DPERV�FDVRV�VH�GHEH�UHJXODU�HO�IOXMR�GH�FRPEXVWLEOH�\�HO�GH�DLUH��KDVWD�
HQFRQWUDU�OD�UHODFLyQ�ySWLPD�2WUD�PDQHUD�GH�GHWHFWDU�XQ�H[FHVR�R�GHIHFWR�GH�DLUH�
HV� REVHUYDQGR� HO� FRORU� GH� OD� OODPD�� VL� pVWD� SUHVHQWD� XQD� FRORUDFLyQ� DPDULOOD� �
URML]D��VLJQLILFD�TXH�H[LVWH�GHIHFWR�GH�DLUH��PLHQWUDV�TXH�VL�VH�QRWD�XQD�OODPD�D]XO��
HQWRQFHV�HV�SRVLEOH�TXH�HO� IOXMR�GH�DLUH�VHD�HO�FRUUHFWR��6LQ�HPEDUJR��FXDQGR� OD�



���

OODPD�HV�D]XO��HV�GLItFLO�GLVWLQJXLU�VL�H[LVWH�XQ�H[FHVR�GH�DLUH��GHELpQGRVH���FUX]DU�
HVWD�LQIRUPDFLyQ�FRQ�OD�WHPSHUDWXUD�GH�OD�FKLPHQHD�

���������� (MHFXWDU� XQ� SURJUDPD� FRQWLQXR� GH� PDQWHQLPLHQWR� GH� OD� FDOGHUD��
5HDOL]DU�LQVSHFFLRQHV�WpFQLFDV�GH�OD�FDOGHUD�HQ�IRUPD�SHULyGLFD��DVt�FRPR�YHULILFDU�
HO�EXHQ�IXQFLRQDPLHQWR�GHO�TXHPDGRU��8Q�LQFRUUHFWR�DOLQHDPLHQWR�GH�pVWH�SXHGH�
SURYRFDU� PDODV� PH]FODV� DLUH�FRPEXVWLEOH�� $VLPLVPR�� GHEH� HIHFWXDUVH� XQD�
OLPSLH]D� SHULyGLFD� GH� ORV� WXERV� SRU� GRQGH� SDVD� HO� DJXD� R� ORV� JDVHV� GH�
FRPEXVWLyQ�� \D� TXH� OD� SUHVHQFLD� GH� FXDOTXLHU� REVWUXFFLyQ� R� DJHQWH� H[WUDxR� HQ�
HOORV��UHGXFH�OD�HILFLHQFLD�GHO�LQWHUFDPELR�GH�FDORU�\��SRU�OR�WDQWR��HO�UHQGLPLHQWR�GH�
OD�FDOGHUD�

���������5HGXFLU� ODV�SpUGLGDV�GH�HQHUJtD�WpUPLFD�SRU� IDOWD�GH�DLVODPLHQWR��/D�
IDOWD�GH�DLVODPLHQWR�HQ�ORV�VLVWHPDV�GH�DSURYLVLRQDPLHQWR�\�GLVWULEXFLyQ�GH�HQHUJtD�
WpUPLFD� �FDOGHUD�� WXEHUtDV� GH� YDSRU� \� GH� FRQGHQVDGRV�� DFRSOHV�� WDQTXHV�� HWF���
RFDVLRQD�SpUGLGDV�GH�FDORU�SRU� FRQYHFFLyQ�H�� LQFOXVR��SRU� UDGLDFLyQ��D� WUDYpV�GH�
ODV�VXSHUILFLHV�H[WHUQDV�TXH�VH�HQFXHQWUDQ�D�DOWD�WHPSHUDWXUD��SRU�HMHPSOR��SDUWHV�
GH� OD� FiPDUD�GH� FRPEXVWLyQ�\� GXFWRV� H[SXHVWRV���$GLFLRQDOPHQWH�� WHPSHUDWXUDV�
VXSHULRUHV� D� ORV� ��� �&� HQ� ODV� VXSHUILFLHV� GH� WXEHUtDV� \� HTXLSRV�� UHSUHVHQWDQ�
ULHVJRV�SDUD�HO�SHUVRQDO�\��HQ�DOJXQRV�FDVRV��SHOLJURV�GH�LQFHQGLR�
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���&21&/86,21(6�<�5(&20(1'$&,21(6
x 8QD�YH]�HYDOXDGDV�FDGD�XQD�GH�ODV�HWDSDV�GHO�SURFHVR�VH�FRQFOX\y�TXH�OD�

HWDSD�GH� ULEHUD� SUHVHQWD� ORV� QLYHOHV� GH�'%2��'42�� VyOLGRV� VXVSHQGLGRV��
VyOLGRV� VHGLPHQWDEOHV� \� VXOIXUR�� PDV� DOWRV� GXUDQWH� WRGR� HO� SURFHVR�� HVWR�
GHELGR�D�TXH�HVWRV�HIOXHQWHV�FRQWLHQHQ�JUDQ�FDQWLGDG�GH�VDO��JUDVDV��FDUQH�
\�RWURV�FRPSRQHQWHV�RUJiQLFRV�GH�OD�SLHO�TXH�FRQWULEX\HQ�D�XQD�DOWD�FDUJD�
GH�OD�GHPDQGD�ELROyJLFD�GH�R[LJHQR�\�GH�VyOLGRV�VXVSHQGLGRV��,JXDOPHQWH�
HV�HQ�HVWD�HWDSD�GRQGH�VH��UHDOL]DQ�ODV�RSHUDFLRQHV�QHFHVDULDV�SDUD�UHWLUDU�
WRGR�HO�PDWHULDO�KHFKR�GH�TXHUDWLQD��HVFDPDV���FRQ�OD�D\XGD�GH�VXOIXUR�GH�
VRGLR�\�XQ�iOFDOL��(O�VXOIXUR�FRQVWLWX\H�XQR�GH�ORV�SULQFLSDOHV�FRQWDPLQDQWHV�
GH�HVWH�HIOXHQWH��VLQ�HPEDUJR�(&2&$,0$1�UHDOL]D�HO�SURFHVR�GH�HVFDPEUH�
FRQ� OD� D\XGD� GH� HQ]LPDV� ORV� TXH� GLVPLQX\H� VX� FRQVXPR�� (V� WDPELpQ� OD�
HWDSD� GH� ULEHUD� GRQGH� VH� FRQVXPH� HO� ���� GHO� DJXD� UHTXHULGD� SDUD� HO�
SURFHVR� \� HO� ���� GH� ORV� LQVXPRV� SRU� OR� FXDO� FRQVWLWX\H� XQ� HIOXHQWH� GH�
FDUiFWHU�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�DPELHQWDO�

x /D�HWDSD�GH�FXUWLGR�WLHQH�FRPR�SULQFLSDO�DIHFWDFLyQ�OD�XWLOL]DFLyQ�GH�VDOHV�GH�
FURPR�SDUD� OD�WUDQVIRUPDFLyQ�GH�ODV�SLHOHV�HQ�FXHUR��(O�FRQVXPR�GH�DJXD�
HV�PHQRU�FRQ� UHVSHFWR�D�ODV�RWUDV�HWDSDV��VLQ�HPEDUJR�ODV�GHVFDUJDV�VRQ�
GH� FDUiFWHU� iFLGR� \� HO� KHFKR� TXH� FRQWHQJDQ� VDOHV� GH� FURPR� FRQVWLWX\HQ�
GHVGH�HO� SXQWR�GH� YLVWD� DPELHQWDO� XQ� LPSDFWR� VLJQLILFDWLYR�� SRU� VX� SRVLEOH�
WUDQVIRUPDFLyQ�GH�FURPR�WULYDOHQWH�D�KH[DYDOHQWH��HO�FXDO�HV�FDQFHULJHQR�\�
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WLHQH�SURSLHGDGHV�DFXPXODWLYDV��/RV� UHVLGXRV�JHQHUDGRV�GXUDQWH� OD�HWDSD�
GH� UHEDMDGR�� GHEHQ� WHQHU� XQD� GLVSRVLFLyQ� DGHFXDGD� \D� TXH� LJXDO� TXH� ODV�
SLHOHV�FRQWLHQHQ�VDOHV�GH�FURPR�

x /RV� SURFHVRV� GH� UHFXUWLGR� \� DFDEDGR� VH� UHDOL]DQ� FRPR� HWDSD� ILQDO� SDUD�
UHDILUPDU� OD� FXUWLFLyQ� \� GHILQLU� ODV� FDUDFWHUtVWLFDV� ILQDOHV� GHO� FXHUR� WDOHV�
FRPR�� VXDYLGDG�� IOH[LELOLGDG�� WDFWR�� FDOLEUH�� FRORU�� HWF�� /DV� RSHUDFLRQHV�
OOHYDGDV�D�FDER�JHQHUDQ�HO�PD\RU�FRQVXPR�GH�HQHUJtD�GHO�SURFHVR��������
DVt�PLVPR� OD�FDQWLGDG�GH�UHVLGXRV�JHQHUDGRV� UHSUHVHQWD�HO�����GHO� WRWDO��
\D�TXH�DO�UHEDMDU�HO�FDOLEUH�GHO�FXHUR�VH�REWLHQHQ�YLUXWDV�GH�FURPR�WHxLGDV�
TXH�VRQ�GLVSXHVWDV�DO�UHOOHQR�'RxD�-XDQD��'XUDQWH�OD�HWDSD�GH�DFDEDGR�ODV�
HPLVLRQHV� D� OD� DWPyVIHUD� VRQ� FRQWURODGDV� D� WUDYpV� GH� H[WUDFWRUHV� \�
SURWHFFLyQ�UHVSLUDWRULD��/DV�GHVFDUJDV�OtTXLGDV�SURYHQLHQWHV�GH�HVWD�HWDSD�
FRQWLHQHQ�OD�PD\RU�SDUWH�GH�WHQVRDFWLYRV��JUDVDV�\�DFHLWHV��\�XQ�UHPDQWH�GH�
FURPR�SURYHQLHQWH�GH�OD�HWDSD�GH�UHFXUWLGR�

x (&2&$,0$1� OOHYD� D� FDER� PHGLGDV� GH� FRQWURO� TXH� IDFLOLWDQ� XQ� PDQHMR�
DGHFXDGR�GH�ORV�LQVXPRV�\�PDWHULDV�SULPDV��DVt�PLVPR�FXHQWD�FRQ�HTXLSRV�
GH�PHGLFLyQ�GH�ORV�SDUiPHWURV�PiV LPSRUWDQWHV�GXUDQWH�HO�SURFHVR��OR�TXH�
JDUDQWL]D� XQD� FDOLGDG� DGHFXDGD� GHO� SURGXFWR� \� XQ� FRUUHFWR�
DSURYHFKDPLHQWR�GH�FDGD�XQR�GH�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�HVWH��$GHPiV�
SURYHH�D� ORV� WUDEDMDGRUHV�HTXLSRV�GH�VHJXULGDG� \�SURJUDPDV�GH�PHGLFLQD�
SUHYHQWLYD�TXH�GLVPLQX\HQ�HO�ULHVJR�GH�XQ�LPSDFWR�QRFLYR�SDUD�OD�VDOXG�GH�
VXV�HPSOHDGRV��
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x (Q� OD� DFWXDOLGDG� (&2&$,0$1� 6�$�� &,� FXHQWD� FRQ� XQ� VLVWHPD� GH�
WUDWDPLHQWR� GH� VXV� YHUWLPLHQWRV� TXH� OH� SHUPLWH� HO� FXPSOLPLHQWR� GH� OD�
QRUPDWLYLGDG�DPELHQWDO�H[LJLGD�SRU�HO�'$0$��(O�VLVWHPD�GH�WUDWDPLHQWR�VH�
EDVD�HQ�OD�VHSDUDFLyQ�GH�ORV�EDxRV�GH�HVFDPEUH��FXUWLGR�\�UHFXUWLGR�SDUD�HO�
WUDWDPLHQWR� LQGLYLGXDO� GH� ORV� SDUiPHWURV� GH� VXOIXUR� \� FURPR�
UHVSHFWLYDPHQWH�� /D� HPSUHVD� FXHQWD� FRQ� XQD� SODQWD� GH� WUDWDPLHQWR� GH�
DJXDV� UHVLGXDOHV� GRQGH� VH� OOHYD D� FDER� XQ� WUDWDPLHQWR� SULPDULR� GH�
FRDJXODFLyQ�±VHGLPHQWDFLyQ��ORV�ORGRV�JHQHUDGRV�SRU�OD�SODQWD�DVt�FRPR�ORV�
REWHQLGRV�SRU�HO�WUDWDPLHQWR�GH�ORV�EDxRV�GH�FXUWLGR��UHFXUWLGR��\�HVFDPEUH��
VRQ�VRPHWLGRV�D�ILOWUDFLyQ�HQ�GRQGH�VH�OHV�UHWLUD�XQ�����GH�KXPHGDG��HVWRV�
ORV�MXQWR�FRQ�ORV�GHPiV�UHVLGXRV�GHO�SURFHVR�VRQ�GLVSXHVWRV�HQ�VDFRV�SDUD�
HQYLy�DO�UHOOHQR�VDQLWDULR�

x &RPR�PHGLGDV�SDUD�PLQLPL]DU�ORV�LPSDFWRV�JHQHUDGRV�VH�SURSRQH�UHXWLOL]DU�
ORV�EDxRV�GH�UHPRMR��HVFDPEUH��ODYDGRV�GH�HVFDPEUH�\�FXUWLGR��\D�TXH�HO�
DJRWDPLHQWR�GH�HVWRV�EDxRV�QR�HV�WRWDO�\�HV�IDFWLEOH�VX�UHXWLOL]DFLyQ��OR�TXH�
GLVPLQXLUi�OD�FDQWLGDG�GH�VXOIXUR��FURPR��FDO�\�PDWHULD�RUJiQLFD�SUHVHQWH�HQ�
HO�HIOXHQWH�

x 6H�SURSRQH�HO�GHVHQFDOH�FRQ�GLy[LGR�GH�FDUERQR�FRQ�HO�ILQ��GH�UHGXFLU� ODV�
VDOHV� GH� DPRQLR� XWLOL]DGDV� HQ� HVWD� HWDSD�� SUHYLR� D� OD� LPSOHPHQWDFLyQ� GH�
HVWD�PHGLGD�VH�GHEHQ�HYDOXDU�ORV�WLHPSRV�GH�UHDFFLyQ�\D�TXH�HO�GLy[LGR�GH�
FDUERQR� QHFHVLWD� WLHPSRV� GH� UHDFFLyQ� PX\� ODUJRV�� VL� HV� QHFHVDULR� VH�
GHEHUi�FRPELQDU�HO�GHVHQFDOH�FRQ�&2��\�OD�XWLOL]DFLyQ�GH�iFLGRV�RUJiQLFRV�GpELOHV�SDUD�PHMRUDU�OD�RSHUDFLyQ�
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x <D�TXH�(&2&$,0$1�FXHQWD�FRQ�ORV�HTXLSRV�QHFHVDULRV�SDUD�HO�FRQWURO�GH��
S+�� VH� UHFRPLHQGD� UHDOL]DU� DQiOLVLV� GH� ODERUDWRULR� SDUD� GHWHUPLQDU� HO� S+�
RSWLPR�SDUD�OD�ILQDOL]DFLyQ�GH�ODV�RSHUDFLRQHV�GH�FXUWLGR��UHFXUWLGR�\�WHxLGR��
FRQ�HO�ILQ�GH�HYLWDU� OD�OL[LYLDFLyQ�GH�FDQWLGDGHV�LPSRUWDQWHV�GH�FURPR�HQ�HO�
HIOXHQWH�� OR� TXH� QR� VROR� LQIOXLUtD� HQ� PDWHULD� DPELHQWDO� VLQR� TXH� SRGUtD�
DIHFWDU�OD�FDOLGDG�GHO�SURGXFWR�

x 3DUD� FDGD� XQD� GH� ODV� HWDSDV� VH� UHFRPLHQGD� XWLOL]DU� DJHQWHV� GH� DOWR�
DJRWDPLHQWR� SDUD� JDUDQWL]DU� TXH� HO� SURGXFWR� DJUHJDGR� HIHFW~H� OD� DFFLyQ�
GHVHDGD�VREUH� ODV�SLHOHV�\�QR�VH�GLVSRQJD�FRQ� ORV�HIOXHQWHV��HVWR� LQIOXLUi�
QRWRULDPHQWH�HQ�OD�FDOLGDG�GHO�FXHUR�\�DGHPiV�HQ�HO�FRQVXPR�GH�SURGXFWRV�
\�FRVWRV�GH�WUDWDPLHQWR�GH�ORV�HIOXHQWHV�

x 3DUD�OD�HWDSD�GH�WHxLGR�HV�LPSRUWDQWH�HYLWDU�HO�XVR�GH�EHQ]LGLQD��FRORUDQWHV�
D]R�\�KDORJpQLFRV�\D�TXH�VRQ�FDQFHULJHQRV�\�SXHGHQ�DIHFWDU�OD�VDOXG�GH�ORV�
HPSOHDGRV�� 'HELGR� D� TXH� HV� HQ� HVWD� HWDSD� GRQGH� VH� SUHVHQWD� HO�PD\RU�
FRQVXPR� GH� WHQVRDFWLYRV� HV� UHFRPHQGDEOH� YDORUDU� OD� FDQWLGDG� � PtQLPD�
QHFHVDULD�SDUD�ORJUDU�HO�HIHFWR�GHVHDGR�

x 6H�UHFRPLHQGD�HVWXGLDU�RWUDV�WpFQLFDV�FRPR�OD�GH�R[LGDFLyQ�SRU�DLUHDFLyQ��
SDUD�OD�HOLPLQDFLyQ�GH� ORV�VXOIXURV�SUHVHQWHV�HQ�OD�HWDSD�GH�HVFDPEUH��\D�
TXH� VH� SRGUtD� REWHQHU� XQD� PD\RU� HIHFWLYLGDG� HQ� WUDWDPLHQWR� GH� HVWH�
SDUiPHWUR�

x (YDOXDGR� HO� SRUFHQWDMH� GH� KXPHGDG� TXH� VH� OH� UHWLUD� D� ORV� ORGRV�
SURYHQLHQWHV� GH� OD� SODQWD� GH� WUDWDPLHQWR�� HV� LPSRUWDQWH� FRQVLGHUDU� OD�
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DGHFXDFLyQ�GH�XQ�VLVWHPD�GH�YHQWLODFLyQ�IRU]DGD�TXH�SHUPLWD�REWHQHU�WRUWDV�
GH�ORGRV�PDV�VHFDV�HQ�PHQRU�FDQWLGDG�GH�WLHPSR�

x 'HELGR�D�TXH�HQ�OD�DFWXDOLGDG�QR�VH�OH�GD�QLQJ~Q�WUDWDPLHQWR�D�ORV�UHVLGXRV�
VyOLGRV� JHQHUDGRV�� VH� UHFRPLHQGD�DGHODQWDU� FDPSDxDV� GH� UHFLFODMH� � \� GH�
FRPHUFLDOL]DFLyQ� GH� ORV� UHVLGXRV� \D� TXH� VH� SRGUtDQ� XWLOL]DU� SDUD� OD�
HODERUDFLyQ�GH�RWURV�SURGXFWRV�FRPR�ODGULOORV��SHORWDV��JXDQWHV��HWF��

x (V� LPSRUWDQWH� DGHODQWDU� FDPSDxDV� TXH� SURPXHYDQ� OD� FRQFLHQWL]DFLyQ� GHO�
SHUVRQDO�VREUH�ORV�UHFXUVRV�XWLOL]DGRV�WDOHV�FRPR��DJXD��OX]��\�JDV��\D�TXH�
VLQ� OD� FRODERUDFLyQ� GH HVWRV� ODV�PHGLGDV� TXH� VH� GHVHHQ� LPSOHPHQWDU� QR�
WHQGUiQ� p[LWR�� (O� GHSDUWDPHQWR� GH� SURGXFFLyQ� GHEHUi� SODQLILFDU� OD�
SURGXFFLyQ� WHQLHQGR�HQ�FXHQWD�HO� FRQVXPR�GH�HQHUJtD�HOpFWULFD�\�HQHUJtD�
WpUPLFD�SXHV�HVWR�SURPRYHUi�HO�PHMRU�DSURYHFKDPLHQWR�GH�HVWRV� LQVXPRV�
GLVPLQX\HQGR�HO�LPSDFWR�DPELHQWDO�GHELGR�D�VX�JHQHUDFLyQ��

x $XQTXH� VH� FXHQWDQ� FRQ� VLVWHPDV� GH� H[WUDFFLyQ� HQ� ODV� ]RQDV� GH� StTXHO��
DFDEDGR��\�]RQD�K~PHGD��HV�LPSRUWDQWH�HYDOXDU�OD�HIHFWLYLGDG�GH�HVWRV�\D�
TXH� ODV� HPLVLRQHV� GH� YDSRUHV� \� PDWHULDO� SDUWLFXODGR� SXHGHQ� DIHFWDU�
JUDYHPHQWH�OD�VDOXG�GH�ORV�HPSOHDGRV
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'(3$57$0(172� 7e&1,&2� $'0,1,675$7,92� '(/� 0(',2� $0%,(17(��
7pUPLQRV� GH� UHIHUHQFLD� SDUD� OD� HODERUDFLyQ� GHO� HVWXGLR� GH� IDFWLELOLGDG� GH� OD�
SODQWD� GH� WUDWDPLHQWR� GH� HIOXHQWHV� GHO� VHFWRU� GH� 6DQ� %HQLWR�� ORFDOLGDG� GH�
7XQMXHOLWR�GH OD�&LXGDG�GH�6DQWD�IH�GH�%RJRWi� %RJRWi� '$0$�������
'(3$57$0(172� 7e&1,&2� $'0,1,675$7,92� '(/� 0(',2� $0%,(17(�
9DORUDFLyQ�GHO�LPSDFWR�DPELHQWDO�GH� OD�SHTXHxD�\�PHGLDQD�LQGXVWULD��%RJRWi��
'$0$�������
-,&$� ± '$0$� (VWXGLR� GH� SUHYHQFLyQ� GH� OD� FRQWDPLQDFLyQ� ,QGXVWULDO� SRU� OD�
SURPRFLyQ�GH� WHFQRORJtDV�GH�SURGXFFLyQ�PDV� OLPSLDV�HQ�6DQWD� IH�GH�%RJRWi��
%RJRWi��'$0$� �����
0,//(5��6WXDUW�� �5HSRUWH�WpFQLFR�SDUD�OD� LQGXVWULD�GH�FXUWLHPEUHV�HQ�HO�3HU~��
/LPD�������
0,1,67(5,2� '(� ,1'8675,$�� 785,602�� ,17(*5$&,Ï1�� <�
1(*2&,$&,21(6�&20(5&,$/(6� ,17(51$&,21$/(6� 3URSXHVWD� GH� /03
SDUD�HO�VXEVHFWRU�FXUWLHPEUHV� /LPD� ����
85,%(�� (GXDUGR� /D� SHTXHxD� \� PHGLDQD� LQGXVWULD� \� VX� UHODFLyQ� FRQ� ODV�
UHJXODFLRQHV�\�ODV�LQVWLWXFLRQHV�DPELHQWDOHV�HQ�&RORPELD��%RJRWi� '$0$� ����
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9,/$�� 0LJXHO�� (YROXFLyQ� GH� OD� LQGXVWULD� GH� FXUWLGRV�� GLVPLQXFLyQ� GH� OD�
FRQWDPLQDFLyQ�� VLVWHPDV� GH� GHSXUDFLyQ�� DKRUUR� \� UHFLUFXODFLyQ� GH� DJXD� \�
WHFQRORJtDV�HPHUJHQWHV� %RJRWi� ����

3DUD� OD� HODERUDFLyQ� GHO� SUHVHQWH� GRFXPHQWR� VH� FRQVXOWDURQ� ODV� VLJXLHQWHV�
GLUHFFLRQHV�HQ�LQWHUQHW�

ZZZ�EDVI�FRP
ZZZ�FXHURDPHULFD�FRP
ZZZ�FXHURQHW�FRP
ZZZ�HG\P�FRP�&'SLHO�GRFV�DSHQGLFHV�OH[LF���KWPO
ZZZ�SURH[SRUW�FRP�FR
ZZZ�ZFP[�RUJ�XN�&,7(6�VSDQLVK�LQGH[�KWPO


