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�
�

(O�3ODQ�GH�(PSUHVD��%XVLQHVV�3ODQ�HQ�WHUPLQRORJtD�LQJOHVD��FRPR�FRQ�
IUHFXHQFLD� WDPELpQ� HV� GHQRPLQDGR�� HV� XQ� GRFXPHQWR� EiVLFR� TXH� UHVXOWD�
LPSUHVFLQGLEOH� FRPR� VRSRUWH� SDUD� OD� SXHVWD� HQ�PDUFKD� GH� FXDOTXLHU� QXHYD�
LQLFLDWLYD�HPSUHVDULDO��&RQVWLWX\H�VLHPSUH� OD�UHIHUHQFLD�TXH�VH�XWLOL]D�SDUD�
SUHVHQWDU�HO�SUR\HFWR�D�GLVWLQWRV�FROHFWLYRV��HPSH]DQGR�SRU�ORV�SRWHQFLDOHV�
LQYHUVRUHV��
�

3RGHPRV�FRQVLGHUDU�TXH�DGHPiV�GH�VHU�XQD�WDUMHWD�GH�SUHVHQWDFLyQ��
VLQ�GXGD�LPSUHVFLQGLEOH��HV�OD�SULPHUD�PXHVWUD�TXH�MXVWLILFD�\�GHPXHVWUD�OD�
YLDELOLGDG�GH�XQ�SUR\HFWR�\�SRQH�GH�PDQLILHVWR�OD�YROXQWDG�GH�VX�UHGDFWRU�HQ�
SRQHUOR�HQ�PDUFKD���
�

3HUR�VX�XWLOLGDG�OOHJD�PiV�DOOi�GH�OD�VLPSOH�GHVFULSFLyQ�\�MXVWLILFDFLyQ�
GH� XQD� LGHD�� 'HEH� VHU� HO� SULPHU� PDSD� R� JXtD� GH� JHVWLyQ� TXH� VLUYD� SDUD�
RULHQWDU�ORV�SDVRV�QHFHVDULRV�SDUD�OD�RUJDQL]DFLyQ�\�HVWDEOHFHU�OD�IRUPD�GH�
IXQFLRQDPLHQWR�GH�OD�PLVPD��
�

6HUi� SRU� WDQWR�� XQD�KHUUDPLHQWD�GH� WUDEDMR� TXH� VH� FRQVROLGDUi�GH�
XQD� PDQHUD� SHUPDQHQWH� FRQ� HO� SDVR� GHO� WLHPSR� \� TXH� VHUYLUi� FRPR�
UHIHUHQFLD� SDUD� OD� JHVWLyQ�KDELWXDO� GH� OD� FRPSDxtD�� 3RU� HVR�� VX� XWLOLGDG� VH�
PDQLIHVWDUi�D�OR� ODUJR�GHO�WLHPSR�\�VHUi�OD�JXtD�EiVLFD�GH�UHIHUHQFLD�HQ�HO�
TXHKDFHU�FRWLGLDQR��VLHQGR�GH�KHFKR��OR�TXH�HQ�PXFKDV�HPSUHVDV�VH�XWLOL]D�\�
VH� GHQRPLQD� FRQ� HO� WpUPLQR�SUHVXSXHVWR� DQXDO�� \� TXH� QR� VLJQLILFD�PiV� TXH�
XQD�VLPSOLILFDFLyQ�WHUPLQROyJLFD�GH�VX�YHUGDGHUR�DOFDQFH��
�

(VWD� HV� OD� LGHD� IXQGDPHQWDO� TXH� VXE\DFH� HQ� HO� FRQWHQLGR� GH� HVWH�
WUDEDMR�� VH� YD� D� SUHVHQWDU� XQD� PHWRGRORJtD� SDUD� HODERUDU� XQ� SODQ� GH�
HPSUHVD��SHUR�FRQFLELpQGROR�FRPR�XQD�KHUUDPLHQWD�GH�WUDEDMR�KDELWXDO��HV�
GHFLU� FRPR� XQ� SODQ� GH� JHVWLyQ� SHULyGLFD�� 3RU� HVD� UD]yQ� QR� VH� LGHQWLILFD�
H[FOXVLYDPHQWH�FRQ�XQ�SODQ�GH�YLDELOLGDG��DXQTXH�GHVGH�OXHJR�Vt�WHQGUi�HVWH�
FDUiFWHU�VX�SULPHUD�YHUVLyQ��SRU�HMHPSOR�HO�TXH�VH�SUHVHQWH�HO�SULPHU�DxR�����
�
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1R� REVWDQWH�� OD� DSUR[LPDFLyQ� VH� KDUi� GHVGH� OD� SHUVSHFWLYD� GH� OD�
SXHVWD� HQ� PDUFKD� GH� XQD� LQLFLDWLYD� QXHYD�� SXHVWR� TXH� GH� HVWD� PDQHUD� VH�
FRQWHPSODUiQ�FRQ�PD\RU�DPSOLWXG�WRGRV�ORV�DVSHFWRV�TXH�GHEHQ�VHU�WHQLGRV�
HQ� FRQVLGHUDFLyQ�� 6X� FRQWHQLGR� VHUi� SXHV� H[KDXVWLYR�� SHUR� PDQWHQLHQGR�
SUHVHQWH�TXH��D�OD�KRUD�GH�DGDSWDUOR�D�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV��HVWH�
GHEHUi�FHxLUVH�D�OR�TXH�UHDOPHQWH�VHD�QHFHVDULR�SDUD�FXPSOLU�VX�SURSyVLWR��
�

(O� SURSyVLWR� GH� HVWH�PDQXDO� HV� D\XGDU� D� FRPSUHQGHU� \� IDFLOLWDU� OD�
HODERUDFLyQ� GH� XQ� EXHQ� 3ODQ� GH� (PSUHVD�� HQ� OD� FRQYLFFLyQ� GH� TXH� HV� XQD�
KHUUDPLHQWD� EiVLFD� GH� WUDEDMR� HPSUHVDULDO� \� VLQ� GXGD� HO� UHTXLVLWR�
LPSUHVFLQGLEOH�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�XQD�QXHYD�HPSUHVD��3HUR�OR�TXH�
QR�SUHWHQGH�HV�VHU�XQD�JXtD�GH�WUiPLWHV�QL�XQ�FRPSHQGLR�GH�DOWHUQDWLYDV�\�
GH� SDVRV� SDUD� FRQVWLWXLU� OD� SURSLD� HQWLGDG�� SXHVWR� TXH� GLFKR� SURFHVR� VH�
FRPSRQH�GH�XQD�VHULH�GH�PHFDQLVPRV�VHQFLOORV��SHUIHFWDPHQWH�HVWDEOHFLGRV��
WRWDOPHQWH�VLVWHPDWL]DGRV�\�IiFLOPHQWH�ORFDOL]DEOHV�HQ�PXOWLWXG�GH�IXHQWHV��
6X� PHUD� LQFRUSRUDFLyQ� HQ� HVWH� WUDEDMR� QR� DSRUWDUtD� QDGD� UHDOPHQWH�
VXVWDQFLDO�� 3DUD� REWHQHU� LQIRUPDFLyQ� DO� UHVSHFWR�� VH� FLWDQ� VXILFLHQWHV�
UHIHUHQFLDV�D�WUDYpV�GH�ODV�FXDOHV�VH�SXHGH�REWHQHU�LQIRUPDFLyQ�DFWXDOL]DGD�
GH�XQD�PDQHUD�SHUIHFWDPHQWH�DVHTXLEOH�\�RUJDQL]DGD��
�

&DEH�GHVWDFDU�SRU�~OWLPR��TXH�WRGRV�ORV�SULQFLSLRV�\�FULWHULRV�TXH�VH�
YDQ� D� H[SRQHU� UHVXOWDQ� SHUIHFWDPHQWH� YiOLGRV� SDUD� FXDOTXLHU� WLSR� GH�
RUJDQL]DFLyQ��HPSUHVDV�SULYDGDV�R�S~EOLFDV��HQWLGDGHV��DVRFLDFLRQHV��JUXSRV�
GH�LQWHUpV��HWF��
�
�
�
�
�
�
�
� 3DUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GHO�WH[WR��VH�KDQ�LQFOXLGR�XQD�VHULH�GH�
HMHPSORV� TXH� VRQ� WRWDOPHQWH� LQYHQWDGRV� \� SRU� WDQWR� QR� WLHQHQ� QLQJXQD�
VHPHMDQ]D� FRQ� OD� UHDOLGDG�� /DV� KLSyWHVLV� \� ODV� FLIUDV� SUHVHQWDGDV� VRQ� SRU�
WDQWR�� DEVROXWDPHQWH� LUUHDOHV� \� QR� SXHGHQ� VHU� WRPDGDV� FRPR� PRGHOR� QL�
RULHQWDFLyQ���
�
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����25*$1,=$&,21(6��),1(6�<�2%-(7,926�
�

/DV� RUJDQL]DFLRQHV� SXHGHQ� VHU� S~EOLFDV� R� SULYDGDV�� WHQHU� iQLPR� GH�
OXFUR� R� SUHWHQGHU� ILQHV� VRFLDOHV�� SXHGHQ� VHU� GH� PX\� GLYHUVRV� WDPDxRV� \�
DGPLWLU�IRUPDV�YDULDGDV�GH�RUJDQL]DFLyQ�\�GH�FRQVWLWXFLyQ�OHJDO��
�

6XV�REMHWLYRV�\�VX�IRUPD�GH�RUJDQL]DUVH�HVWDUiQ�PX\�UHODFLRQDGRV�\�
GHSHQGHUiQ�PXWXDPHQWH��ODV�SULYDGDV�JHQHUDOPHQWH�SHUVHJXLUiQ�XQ�iQLPR�GH�
OXFUR�� ODV� S~EOLFDV� JHQHUDOPHQWH� WHQGUiQ� REMHWLYRV� GH� FDUiFWHU� VRFLDO�� 6LQ�
HPEDUJR� WRGDV� HOODV� REHGHFHQ� D� SDWURQHV� VLPLODUHV� GH� FRPSRUWDPLHQWR� \�
GHEHQ�UHVSRQGHU�D�XQRV�SULQFLSLRV�GH�JHVWLyQ�VHPHMDQWHV��WDQ�VyOR�DFRWDGRV�
SRU� ORV�REMHWLYRV�SHUVHJXLGRV�\� ORV�UHFXUVRV�GH�TXH�GLVSRQHQ��(Q�WRGRV� ORV�
FDVRV�VHUi�~WLO�GLVSRQHU�GH�XQD�KHUUDPLHQWD�SDUD�VX�SXHVWD�HQ�PDUFKD�\�VX�
SRVWHULRU�FRQWLQXLGDG���

�
� 3RU� OR� WDQWR�� DXQTXH� VH� OH� DSOLTXHQ� GLVWLQWDV� GHQRPLQDFLRQHV��
DQWLFLSHPRV�TXH�HO�SODQ�HPSUHVD�VH�FRQYLHUWH�HQ�HVWD�KHUUDPLHQWD�EiVLFD�GH�
WUDEDMR��DSOLFDEOH�D�FXDOTXLHU�WLSR�GH�RUJDQL]DFLyQ�\�SDUD�FXDOTXLHU�WLSR�GH�
SURSyVLWR��(Q�HVWH�WH[WR��SRU�FXHVWLyQ�GH�FRPRGLGDG�\�UHSUHVHQWDWLYLGDG��VH�
YD�D�WUDEDMDU�IXQGDPHQWDOPHQWH�VREUH� OD� LGHD�GH�XQ�PRGHOR�HPSUHVDULDO� \�
FRQFUHWDPHQWH� GHVGH� OD� SHUVSHFWLYD� GH� FUHDFLyQ� GH� XQD� QXHYD� HPSUHVD��
FRPR�FRQVWLWXWLYR�GHO�FDVR�PiV�JHQHUDO��
�
� (Q�WRGD�HPSUHVD�DSDUHFHQ�XQD�VHULH�GH�HOHPHQWRV�TXH�FRQVLGHUDPRV�
IXQGDPHQWDOHV��
�

�� 2EMHWLYRV��4XH�SXHGHQ�VHU�OXFUDWLYRV�R�QR���
�
�� 5HFXUVRV�� 0DWHULDOHV�� KXPDQRV� \� ILQDQFLHURV�� 6RQ� ORV� TXH� KDFHQ�

IDOWD�SDUD�TXH�OD�HPSUHVD�IXQFLRQH��
�
�� 2UJDQL]DFLyQ�� (V� OD� IRUPD� HQ� TXH� VH� GLVSRQHQ� \� UHODFLRQDQ� GLFKRV�

UHFXUVRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV��
��
�
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3DUD�OOHYDU�D�FDER�OD�FRQILJXUDFLyQ�GH�XQD�HPSUHVD�GHEH�DSDUHFHU�OD�
ILJXUD� GHO� HPSUHVDULR�� (Q� XQ� VHQWLGR� DPSOLR� HV� TXLHQ� WRPD� OD� GHFLVLyQ� GH�
FUHDU� OD� HPSUHVD�� GHILQLU� VXV� REMHWLYRV� \� RUJDQL]DU� ORV� UHFXUVRV� TXH� OD�
FRPSRQHQ��
�

(Q�JHQHUDO�HO�HPSUHVDULR�HMHUFH�YDULDV�IXQFLRQHV��
�

�� $VXPH�ULHVJR�
�

�� $SRUWD�UHFXUVRV�
�

�� 2UJDQL]D�\�JHVWLRQD�ORV�UHFXUVRV��
�
�

&RPR� FRQVHFXHQFLD� GHO� SURFHVR� GH� IXQFLRQDPLHQWR� GH� OD� HPSUHVD��
HQWHQGHPRV� TXH�� FRQ� FDUiFWHU� JHQHUDO� VH� OOHYD� D� FDER� OD� SURGXFFLyQ� GH�
ELHQHV� R� VHUYLFLRV�� (VWRV� FRQVWLWX\HQ� VX� UD]yQ� GH� VHU� \� HO� REMHWR� GH� VX�
DFWLYLGDG��6H�WUDWD�SXHV�GH�XQ�VLVWHPD�HQ�HO�FXDO�VH�SURGXFHQ�XQD�VHULH�GH�
HQWUDGDV�R�LPSXWV��UHFXUVRV�ILQDQFLHURV��PDWHULDV�SULPDV��RWURV�SURGXFWRV��
WUDEDMR�� LQIRUPDFLyQ��JHVWLyQ�����\�PHGLDQWH�VX� LQWHUYHQFLyQ�VH�JHQHUDQ�XQD�
VDOLGDV�R�RXWSXWV��VDODULRV��SURGXFWRV��EHQHILFLRV�������
�

7RGR� HOOR� UHTXLHUH� HO� HMHUFLFLR� GH� OD� WDUHD� GH� JHVWLyQ� \� GLUHFFLyQ�
SDUD�FRRUGLQDU�GLFKRV�HOHPHQWRV�\�REWHQHU�ORV�UHVXOWDGRV�HVSHUDGRV��(VWDV�
WDUHDV� VXSRQHQ� EiVLFDPHQWH� OD� LQWHUYHQFLyQ� HQ� GRV� iPELWRV� \� OD� WRPD� GH�
GHFLVLRQHV�UHODFLRQDGDV�FRQ�FDGD�XQR�GH�HOORV��
�
o 'HFLVLRQHV�UHODFLRQDGDV�FRQ�HO�H[WHULRU��&yPR�VH�DIURQWD�OD�UHODFLyQ�FRQ�

HO�HQWRUQR��FOLHQWHV��SURYHHGRUHV��DGPLQLVWUDFLyQ��S~EOLFR�R�VRFLHGDG�HQ�
JHQHUDO��PHGLRV�GH�FRPXQLFDFLyQ�����

�
o 2UJDQL]DFLyQ�GH�ORV�UHFXUVRV��&yPR�VH�REWLHQHQ��FRRUGLQDQ�\�JHVWLRQDQ��
�
�

�
�
�
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�

���

�
'HVGH� RWUR� SXQWR�GH� YLVWD�� VH� SXHGH� FRQVLGHUDU� TXH� ODV�GHFLVLRQHV�

TXH�KD\�TXH�DIURQWDU�REHGHFHQ�D�GRV�WLSRV�GH�SDWURQHV��
�
o 'HFLVLRQHV� WpFQLFDV�� DTXHOODV� GHULYDGDV� GH� EXVFDU� XQD� VROXFLyQ� D�

SUREOHPDV�IXQGDPHQWDOPHQWH�EDVDGRV�HQ�OD�DSOLFDFLyQ�GH�WHFQRORJtD�R�HQ�
WpFQLFDV��JHQHUDOPHQWH�FRQFUHWDV�\�ELHQ�FRQRFLGDV��

�
o 'HFLVLRQHV� RUJDQL]DWLYDV�� RULHQWDGDV� D� HVWDEOHFHU� ODV� DGHFXDGDV�

UHODFLRQHV�HQWUH�ORV�PLHPEURV�GH�OD�HPSUHVD��TXH�LQYROXFUDQ�DVSHFWRV�GH�
WLSR� SHUVRQDO�� VRFLDO� \� FXOWXUDO� \� TXH� UHTXLHUHQ� XQD� LQWHUYHQFLyQ� PiV�
FUHDWLYD�\�PHQRV�HVWDQGDUL]DGD��

�
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����(/�3/$1�'(�1(*2&,2��
�
������¢48e�(6�<�3$5$�48e�6,59("��0,6,Ð1�<�2%-(7,92��
�

(O�SODQ�GH�HPSUHVD��SODQ�GH�QHJRFLR�R�EXVLQHVV�SODQ��HV�XQ�GRFXPHQWR�
IRUPDO�\�GHELGDPHQWH�HVWUXFWXUDGR�TXH�VLUYH�FRPR�PDSD�R�JXtD�GH�JHVWLyQ�
GXUDQWH�XQ�SHULRGR�R�SDUD�XQD�PLVLyQ�GHWHUPLQDGD��

�
�
�
�
�
�
�
�
�
�
�
�
�

�
6X�ILQDOLGDG�FRQFUHWD�SXHGH�VHU�PiV�H[SOtFLWD�\�REHGHFHU�D�GLVWLQWRV�

PRPHQWRV� \� PRWLYRV�� 3RU� HMHPSOR�� SXHGH� LU� GHVWLQDGR� FRPR� GRFXPHQWR� D�
GLVWLQWRV�UHFHSWRUHV��

�
�
�
�
�
�
�
�
�
�
�
�

�� 3UHVHQWDU� HO� GLVHxR� R�PRGHOR�GH� XQ� QHJRFLR� TXH� VH� YD� D�
SRQHU�HQ�PDUFKD��

�
�� 3ODQ� GH� VHJXLPLHQWR� SHULyGLFR�� GRQGH� VH� UHIOHMD� HO�

FRPSRUWDPLHQWR� \� DFWXDFLyQ� GH� OD� HPSUHVD�� SRU� HMHPSOR�
HQ�XQ�HMHUFLFLR��

�
�� /DQ]DPLHQWR� GH� XQD� DFWLYLGDG�� SURGXFWR� R� HYHQWR��

OLPLWDGR�HQ�HO�WLHPSR�����
�

- 8Q�EDQFR�R�XQ�FRQMXQWR�GH�LQYHUVRUHV��SDUWLFXODUHV��IRQGR�GH�
LQYHUVLyQ�� VRFLHGDG� GH� FDSLWDO� ULHVJR�� FRQ� OD� ILQDOLGDG� GH�
REWHQHU�ILQDQFLDFLyQ��

�
- $FFLRQLVWDV� R� XQ� &RQVHMR� GH� $GPLQLVWUDFLyQ� �R� &RPLWp� GH�

'LUHFFLyQ��&RPLVLyQ�(MHFXWLYD�����SDUD�REWHQHU�OD�DSUREDFLyQ�GH�
XQ� SODQ� GH� LQYHUVLRQHV�� XQ� QXHYR� SUR\HFWR� R� VLPSOHPHQWH� GHO�
SODQ�DQXDO� 

�
- 8QD�$GPLQLVWUDFLyQ�R�XQD�HQWLGDG�FRQYRFDQWH�GH�XQ�FRQFXUVR��

FRPR�SUXHED�GH�OD�YLDELOLGDG�GH�XQ�SUR\HFWR�R�VROYHQFLD�GH�OD�
HPSUHVD� 
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
3HUR� HQ� JHQHUDO�� FRQVLGHUDUHPRV� HO� SODQ� GH� HPSUHVD� FRPR� OD�

KHUUDPLHQWD�SULQFLSDO�GH�JHVWLyQ��TXH�VLUYH�SDUD�JXLDU�WRGDV�ODV�DFFLRQHV�TXH�
VH�GHEHQ�OOHYDU�D�FDER�GXUDQWH�XQ�SHULRGR��
�

3DUD�HO�FDVR�GH�ODQ]DPLHQWR�R�SXHVWD�HQ�PDUFKD�GH�XQD�HPSUHVD��VH�
KDEOD�WDPELpQ�GH�SODQ�GH�ODQ]DPLHQWR�R�SODQ�GH�YLDELOLGDG��
�

&XDQGR� VH� WUDWD� GH� XQ� GRFXPHQWR� GH� JHVWLyQ� SHULyGLFD� QRUPDO�
�DQXDO���VH�VXHOH�GHQRPLQDU�FRPR�SODQ�R�SODQHV�RSHUDWLYRV��SODQ�GH�JHVWLyQ��
SODQ�DQXDO�H�LQFOXVR�VLPSOHPHQWH�SUHVXSXHVWR�DQXDO��R�SUHVXSXHVWRV���
�

(Q�QXHVWUR�FDVR��FRPR�QRV�YDPRV�D�FHQWUDU�VREUH�WRGR�HQ�FUHDFLyQ�
GH�HPSUHVDV��XVDUHPRV�JHQHUDOPHQWH�OD�WHUPLQRORJtD�SODQ�GH�HPSUHVD�R�GH�
QHJRFLR��
�

1RUPDOPHQWH� VH� VXHOHQ� WUD]DU� SODQHV� SDUD� GLVWLQWRV� SOD]RV�� +DFH�
DOJXQRV�DxRV�HUD�IUHFXHQWH�KDEODU�GH�XQ�SODQ�D�ODUJR�SOD]R��SRU�HMHPSOR�GH�
���DxRV��RWUR�D���\�XQR�DQXDO��3HUR�FDGD�YH]�HV�PiV�IUHFXHQWH�HQFRQWUDU�TXH�
HO�GH�PiV� ODUJD�GXUDFLyQ�DOFDQ]D�D� OR�VXPR���DxRV��SRUTXH�HO�HQWRUQR�\� ODV�
FRQGLFLRQHV� VRQ� WDQ� FDPELDQWHV�� TXH� UHVXOWD� VXPDPHQWH� GLItFLO� KDFHU�

- $GPLQLVWUDFLRQHV� 3~EOLFDV� FRPR� GRFXPHQWRV� GHVFULSWLYRV� SDUD�
FRQVHJXLU�VXEYHQFLRQHV��D\XGDV�R�DSR\RV��

�
- (O� SHUVRQDO� GLUHFWLYR� R� GLVWLQWRV� JUXSRV� GHQWUR� GH� OD� HPSUHVD��

$TXHOORV�TXH�OR�YDQ�D�XWLOL]DU�FRPR�KHUUDPLHQWD�GH�WUDEDMR��3DUD�
H[SOLFDU�ORV�SODQHV�\�HVWDEOHFHU�ODV�SDXWDV�GH�IXQFLRQDPLHQWR��

�
- &OLHQWHV� R� SURYHHGRUHV�� SDUD� IDYRUHFHU� OD� FRPXQLFDFLyQ� \�

FRQRFLPLHQWR� HQWUH� DPERV�� JHQHUDU� FRQILDQ]D� \� HVWDEOHFHU�
FULWHULRV�\�PpWRGRV�GH�WUDEDMR��

�
- (O�S~EOLFR�HQ�JHQHUDO��SUHQVD��JUXSRV�R�FROHFWLYRV�VRFLDOHV��HWF����

3DUD� GDU� D� FRQRFHU� GHWHUPLQDGRV� DVSHFWRV� GH� LQWHUpV� TXH�
LQWHUHVD� WUDQVPLWLU�� JHQHUDU� H[SHFWDWLYDV�� GHVSHUWDU� OD�
DWHQFLyQ��REWHQHU�DSR\R����

�
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���

HVWLPDFLRQHV� FRQ� XQ� KRUL]RQWH� WHPSRUDO� GHPDVLDGR� H[WHQVR� \� SRU� WDQWR�
SLHUGHQ�YDORU�SUHYLVLYR�\�FRPR�KHUUDPLHQWD�GH�WUDEDMR��
�
�
������¢325�48e�(6�1(&(6$5,2"�1(&(6,'$'�'(�3/$1,),&$&,Ð1�
�
� 8Q� FRQFHSWR� TXH� VXE\DFH� GHWUiV� GH� OD� FRQYHQLHQFLD� \� XWLOLGDG� GH�
HODERUDU�XQ�SODQ�HV�OD�QHFHVLGDG�GH�SODQLILFDFLyQ���
�

/D�SODQLILFDFLyQ�\�SRU�FRQVLJXLHQWH�HO�SODQ�GH�HPSUHVD��HV�QHFHVDULD�
SDUD��
�
- 7HQHU�FODURV�ORV�REMHWLYRV�\�D�GyQGH�VH�TXLHUH�LU��

�
- 2ULHQWDU�ODV�DFFLRQHV�KDFLD�HO�FXPSOLPLHQWR�GH�GLFKRV�REMHWLYRV��
�
- $VLJQDU�ODV�UHVSRQVDELOLGDGHV�SDUD�TXH�VH�VHSD�TXLpQ�WLHQH�TXH�OOHYDU�D�

FDER�FDGD�DFFLyQ��
�
- $SURYHFKDU�PHMRU�ODV�RSRUWXQLGDGHV��

�
- 3UHYHU�ODV�FLUFXQVWDQFLDV�\�DFWXDU�HQ�FRQVHFXHQFLD��5HDFFLRQDU�PHMRU�\�D�

WLHPSR��
�
- &RRUGLQDU�ODV�DFWLYLGDGHV��

�
- $VLJQDU�ORV�UHFXUVRV�\�WHQHUORV�SUHSDUDGRV�\�GLVSXHVWRV��

�
- $\XGDU�D�DXQDU�\�FRPSDUWLU�ORV�REMHWLYRV�\�SRU�WDQWR�ORV�LQWHUHVHV��

�
- (YLWDU�DFFLRQHV�QR�GHVHDGDV��FRQIOLFWRV�H�LQWHUSUHWDFLRQHV�HUUyQHDV�R�QR�

DOLQHDGDV�FRQ�HO�SURSyVLWR�SHUVHJXLGR��
�
- $\XGDU�D�FUHDU�PpWRGR�\�GLVFLSOLQD�GH�WUDEDMR��

�
- 3HUPLWLU�XQD�YLVLyQ�JOREDO�PiV�FODUD�\�UHVXPLGD�GH�OD�HPSUHVD��
�
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- ,GHQWLILFDU�HUURUHV�\�GHVYLDFLRQHV�D�WLHPSR�\�FRUUHJLUODV��GLVPLQX\HQGR�
HIHFWRV� QHJDWLYRV�� FRQVHFXHQFLDV� JUDYHV� \� IDFLOLWDQGR� OD� DGRSFLyQ� GH�
VROXFLRQHV�FXDQGR�D~Q�VH�HVWi�D�WLHPSR��

�
- 2WRUJDU�FUHGLELOLGDG�D�OD�HPSUHVD�\�DO�HTXLSR�GLUHFWLYR�IUHQWH�D�DJHQWHV�

H[WHUQRV�H�LQWHUQRV��
�
�

(Q�UHVXPHQ��OR�LPSRUWDQWH�GHO�SODQ�HV�TXH�GLFH��
�

�
�
�
�
�
�
�
�
�
�
�

5HVXOWD�REYLR�SRU�WDQWR��TXH�XQD�GH� ODV�SULQFLSDOHV�XWLOLGDGHV�GH�XQ�
SODQ�GH�HPSUHVD�HV�SDUD�GHILQLU� OD� FUHDFLyQ�GH� XQD�QXHYD� HPSUHVD�\�FRPR�
JXtD�SDUD�RULHQWDU�HVWH�SURFHVR��(Q�HVWH�FDVR��VHJXUDPHQWH�VHUi�QHFHVDULR��
DO�PHQRV�OD�SULPHUD�YH]��HODERUDUOR�SHQVDQGR�HQ�TXH�YD�D�VHU�XWLOL]DGR�SDUD�
SUHVHQWDUOR� D� SRVLEOHV� LQYHUVRUHV� R� SUHVWDPLVWDV�� H� LQFOXVR� FOLHQWHV� R�
SURYHHGRUHV�SDUD�D\XGDUQRV�D�HVWDEOHFHU�UHODFLRQHV�FRQ�HOORV��
�
�

�� 4Xp�VH�GHEH�KDFHU�
�

�� 4XLpQ�OR�GHEH�KDFHU�
�

�� &XiQGR�GHEH�KDFHUVH 
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������02'(/2�'(/�&217(1,'2�'(/�3/$1�'(�(035(6$�
�
� 3XHVWR� TXH� HO� SODQ� SXHGH� REHGHFHU� D� GLVWLQWRV� SURSyVLWRV� H� LU�
GHVWLQDGR� D� GLIHUHQWHV� S~EOLFRV�� VX� FRQWHQLGR� SXHGH� HVWDU� FRPSXHVWR� SRU�
GLVWLQWRV� HOHPHQWRV� R� DSDUWDGRV�� 'HO� PLVPR� PRGR�� VX� SUHVHQFLD� SXHGH�
DGRSWDU� GLYHUVRV� DVSHFWRV� R� IRUPDWRV�� $� FRQWLQXDFLyQ� VH� SUHVHQWD� XQ�
HVTXHPD�GH� OR� TXH� SRGUtD� VHU� XQ� FRQWHQLGR�EDVWDQWH� DPSOLR�� FRQ� OR� TXH� VH�
UHFRJHUtD�OD�PD\RU�SDUWH�GH�ODV�SRVLELOLGDGHV�TXH�SXHGHQ�VXUJLU�HQ�XQ�FDVR�
JHQHUDO��
�
�

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

����5HVXPHQ�HMHFXWLYR�
����ÌQGLFH�
����,QWURGXFFLyQ�R�SUHVHQWDFLyQ�
���$QiOLVLV�GH�OD�VLWXDFLyQ�\�GLDJQyVWLFR�

$QiOLVLV�LQWHUQR�\�H[WHUQR�
(VWXGLR�GH�PHUFDGR�

����'HILQLFLyQ�GHO�RV�0HUFDGR�V�
�����\�3URGXFWR�V��
����2EMHWLYRV�\�PHWDV�
����(VWUDWHJLD�
����3ODQ�GH�PDUNHWLQJ�\�YHQWDV�
����3ODQ�GH�SURGXFFLyQ�\�R�RSHUDFLRQHV�
�����2UJDQL]DFLyQ�\�UHFXUVRV�KXPDQRV�
�����3ODQ�HFRQyPLFR�ILQDQFLHUR��
������&XHQWDV�\�EDODQFHV��
�����3UHVXSXHVWRV�
�����5HVXPHQ�\�$1(;26�
'DWRV� GH� SDUWLGD�� JUiILFRV�� SUHVXSXHVWRV��
HVTXHPDV��GLEXMRV��GHVJORVH�GH�DSDUWDGRV����

�
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(VWD�HV�XQD�LGHD�GHO�FRQWHQLGR�EiVLFR�TXH��GH�XQD�PDQHUD�H[WHQVD�\�
FRQ�FDUiFWHU�JHQHUDO�SXHGH�WHQHU�XQ�SODQ��/RV�DSDUWDGRV�SXHGHQ�RUJDQL]DUVH�
GH� GLYHUVDV� PDQHUDV� \� WHQHU� XQ� SHVR� PD\RU� R� PHQRU� VHJ~Q� HO� SURSyVLWR�
SHUVHJXLGR��$GHPiV�HQ�XQRV�FDVRV�VHUiQ�SUHFLVRV�\�HQ�RWURV�QR��7DO�YH]�QR�
VH�UHTXLHUD�VHU�WDQ�H[SOtFLWR�HQ�DOJXQDV�FXHVWLRQHV���
�

$Vt� PLVPR� SXHGHQ� VHU� FRQYHQLHQWHV� RWUDV� IRUPDV� GH� SUHVHQWDFLyQ��
SRU� HMHPSOR�� SRU� GLYLVLRQHV�� SRU� UHJLRQHV�� SRU� OtQHDV� GH� QHJRFLRV� R�
DFWLYLGDGHV�� R� SRU� ILOLDOHV�� HWF���� 7DPELpQ� GHSHQGHUi� GH� VL� DOJXQD�
FLUFXQVWDQFLD� KD� YDULDGR� PXFKR� GHVGH� HO� HMHUFLFLR� DQWHULRU�� VL� HV� SUHFLVR�
SURIXQGL]DU� R� DQDOL]DU� DOJR� FRQ� PD\RU� SURIXQGLGDG� TXH� HQ� OD� RFDVLyQ�
SUHFHGHQWH�����
�

(Q� FXDOTXLHU� FDVR�� H[LVWHQ� XQRV� DSDUWDGRV� TXH� GLItFLOPHQWH� SXHGHQ�
VHU�REYLDGRV�\�SRU�WDQWR�VLHPSUH�YDQ�D�UHVXOWDU�LPSUHVFLQGLEOHV���8Q�PRGHOR�
UHVXPLGR��TXH�SXHGH�UHFRJHU�HVWH�FRQWHQLGR�HVHQFLDO��HV�HO�VLJXLHQWH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
������¢48(�(6�(/�5(680(1�(-(&87,92"�
�
� <D�VDEHPRV�TXH�HO�GRFXPHQWR�SXHGH�WHQHU�GLIHUHQWHV�ILQDOLGDGHV�HQ�
IXQFLyQ� GH� D� TXLpQ� YD� GHVWLQDGR�� (Q� HO� IRQGR� VH� WUDWD� GH� REWHQHU� XQD�
GHWHUPLQDGD�UHVSXHVWD�SRU�SDUWH�GH�HVWRV�GHVWLQDWDULRV�� OR�TXH�FRQVWLWX\H�
VLQ�GXGD�XQD�RSHUDFLyQ�GH�´YHQWDµ�\�SRU�WDQWR�GHEHPRV�DSURYHFKDU�FXDOTXLHU�

����5HVXPHQ�HMHFXWLYR�
�
����0HUFDGR�\�SURGXFWRV�
�
����2EMHWLYRV�\�HVWUDWHJLD�
�
����3ODQHV�RSHUDWLYRV�
�
����3UHVXSXHVWRV 

6X�FRQWHQLGR�VH�
GHVFULEH�HQ�HO�
DSDUWDGR����� 

3UHVHQWDGR�HQ�HO�
DSDUWDGR������\�
GHVDUUROODGR�PiV�
DGHODQWH�

3UHVHQWDGR�HQ�HO�
DSDUWDGR������
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RSRUWXQLGDG�SDUD�FRQVHJXLU�HVWH�SURSyVLWR��(O�SURSLR�GRFXPHQWR�QRV�RIUHFH�
HVWD�RSRUWXQLGDG�PHGLDQWH�OD�DGHFXDGD�LQVHUFLyQ�GHO�GHQRPLQDGR�UHVXPHQ��R�
VXPDULR��HMHFXWLYR��TXH�FRQVWLWX\H�OD�SULPHUD�RFDVLyQ�GH�FRQWDFWR�\�SXHUWD�
SDUD�REWHQHU�OD�DFHSWDFLyQ�GHO�OHFWRU����(V�SXHV��XQD�SDUWH�LPSRUWDQWtVLPD�GH�
WRGR�HO�SODQ��'HEH�VHUYLU�SDUD� OODPDU� OD�DWHQFLyQ�\�GHVSHUWDU� LQWHUpV�HQ�HO�
OHFWRU��
�
 

¢'yQGH�VH�VLW~D�HO�UHVXPHQ�HMHFXWLYR"�
�
� 6H�GHEH�FRORFDU�DO�SULQFLSLR�GHO�GRFXPHQWR��LQFOXVR�DQWHV�GHO�tQGLFH��
SDUD� TXH� VHD� YLVWR� QDGD� PiV� DEULU� ODV� WDSDV�� (VWD� HV� OD� PHMRU�PDQHUD� GH�
OODPDU�OD�DWHQFLyQ��
�
�
¢&yPR�GHEH�VHU�VX�FRQWHQLGR"�
�
� 'HEH� VHU� EUHYH�� FRQFLVR�� FODUR� H� LPSDFWDQWH�� SDUD� TXH� VH� SXHGD�
UHFLELU� HO� PHQVDMH� FRQ� UDSLGH]� \� GH� XQD� PDQHUD� HIHFWLYD�� 'H� KHFKR�� OD�
SULPHUD�SiJLQD�HV�FODYH�\�HQ�FXDOTXLHU�FDVR�QR�GHEHUtD�RFXSDU�PiV�GH�XQ�SDU�
GH�SiJLQDV��
�
�
¢&XiQGR�VH�HODERUD"�
�
� 8QD�YH]�GLVHxDGR�WRGR�HO�SODQ��SXHVWR�TXH�ODV�LGHDV�FODYHV�YDQ�D�VHU�
H[WUDtGDV�GHO�PLVPR��
�
�
¢&XiO�HV�VX�FRQWHQLGR"�
�
� $TXHO� PiV� DGHFXDGR� DO� PHQVDMH� TXH� VH� TXLHUH� WUDQVPLWLU�� (Q�PRGR�
DOJXQR� VH� WUDWD� GH� KDFHU� XQ� UHVXPHQ� GHO� SODQ� GH� HPSUHVD�� VLQR� GH� ODQ]DU�
DOJXQRV�PHQVDMHV� H� LGHDV� FODYHV� TXH� VH� TXLHUDQ� WUDQVPLWLU� DO� UHFHSWRU��6H�
                                                 
��QDWXUDOPHQWH�HO�SURSLR�IRUPDWR��FRPSXHVWR�SRU�HO�DVSHFWR��HVWLOR�\�HVWpWLFD�GHO�GRFXPHQWR��
FRQWULEX\HQ�D�IDYRUHFHU�VX�DFHSWDFLyQ��SRU�OR�TXH�VLQ�GXGD�GHEHQ�VHU�FXLGDGRVDPHQWH�WUDWDGRV��
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GLVSRQH�GH�PX\�SRFR�HVSDFLR��TXH�VLJQLILFD�WLHPSR��\�KD\�TXH�DSURYHFKDUOR�DO�
Pi[LPR��
�
� �
�
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�
�
�
�
�
�
�
� (Q� FXDOTXLHU� FDVR�� DXQTXH� VH� DSURYHFKH� SDUD� ODQ]DU� PHQVDMHV� GH�
GLVWLQWD� LQWHQFLRQDOLGDG�� HV� LPSRUWDQWH� TXH� TXHGH� FODUR� OR�PiV� LPSRUWDQWH�
TXH�VH�YD�D�KDFHU��
�
�
�
 

 

(Q�UHVXPHQ�HMHFXWLYR�QR�HV�HQ�DEVROXWR�XQ�VLPSOH�UHVXPHQ�GH�FRQWHQLGRV��
(V�XQD�KHUUDPLHQWD�GH�9(17$�SDUD�FDSWDU�OD�DWHQFLyQ�GHO�OHFWRU��

(MHPSORV��
- 6L� VH�SUHWHQGH�FRQVHJXLU� ILQDQFLDFLyQ�GH�XQ�EDQFR�� OR�PiV� LPSRUWDQWH�VHUi�

WUDQVPLWLU�OD�FRQILDQ]D�GH�TXH�QHJRFLR�VHUi�YLDEOH�\�GH�TXH�SXHGH�DVXPLU�HO�
ULHVJR��3RU�WDQWR�HO�PHQVDMH�FODYH�SXHGH�VHU�LQVLVWLU�HQ�HVWD�LGHD�DSRUWDQGR�
XQDV�FLIUDV�MXVWLILFDWLYDV���

�
- (Q� XQ� SUR\HFWR� QXHYR�� VL� OD� SULQFLSDO� YHQWDMD� VH� HQFXHQWUD� HQ� XQD� VyOLGD�

H[SHULHQFLD� SURIHVLRQDO� R� UHFRQRFLGR� SUHVWLJLR� GH� ORV� SURPRWRUHV�� HVWH�
PHQVDMH�GHEHUi�TXHGDU�PX\�FODUR�HQ�OD�SULPHUD�SiJLQD��

�
- 6L�VH�KD�GHVFXELHUWR�XQD�QXHYD�WHFQRORJtD�R�VH�GLVSRQH�GH�XQD�SDWHQWH��VHUi�

HO�SXQWR�TXH�VH�HQIDWL]DUi�OD�SUHVHQWDFLyQ��
�
- 6L� H[LVWH� XQ� PHUFDGR� FRQ� XQ� JUDQ� SRWHQFLDO� GH� FUHFLPLHQWR�� HO� pQIDVLV� VH�

GHEHUi�KDFHU�HQ�PRVWUDU�ODV�FLIUDV�TXH�DYDOHQ�HVWDV�SHUVSHFWLYDV��
�
- (Q�HO�FDVR�GH�XWLOL]DUOR�FRPR�DSR\R�SDUD�RSWDU�D�XQ�FRQWUDWR��VH�KDUi�pQIDVLV�

HQ�GDWRV�VREUH�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV��SRVLFLRQDPLHQWR�HQ�HO�PHUFDGR��
HWF����

�
- 6L�VH�YD�D�DGRSWDU�XQD�QXHYD�HVWUDWHJLD��WDO�YH]�VHD�FRQYHQLHQWH�DSURYHFKDU�

SDUD�FHQWUDU�OD�DWHQFLyQ�HQ�HOOR��
�
- 6L�HO�SODQ�FRQWLHQH�XQ�VHULR�DMXVWH�SUHVXSXHVWDULR�GHELGR�D�GLILFXOWDGHV�GHO�

VHFWRU��VH�SXHGH�LQFLGLU�HQ�HVWH�DVSHFWR���
�
�
�
�
�
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�

&RQVWLWX\HQ�� MXQWR� FRQ� ORV� SUHVXSXHVWRV�� OD� SDUWH� PiV� RSHUDWLYD� \�
GHVFULSWLYD�GHO�SODQ��6H�SXHGH�GLVHxDU�XQ�SODQ�SRU�FDGD�iUHD��GHSDUWDPHQWR�
R� DFWLYLGDG� TXH� WHQJD� HQWLGDG� VXILFLHQWH�� DWHQGLHQGR� SDUD� HOOR� D� FULWHULRV�
FRPR�HO�WDPDxR�\�UHFXUVRV�TXH�JHVWLRQD�R�SRU�VX�LQGHSHQGHQFLD�RSHUDWLYD��/R�
PiV�IUHFXHQWH�HV�KDFHUOR�SRU�iUHDV�IXQFLRQDOHV�\�SRU�WDQWR�FRLQFLGLUi�FRQ�
ORV�GHSDUWDPHQWRV�H[LVWHQWHV��WtSLFDPHQWH��PDUNHWLQJ��FRPHUFLDO�\�YHQWDV���
SURGXFFLyQ� X� RSHUDFLRQHV� �JHQHUDOPHQWH� VyOR� VL� VH� WUDWD� GH� XQD� HPSUHVD�
IDEULFDQWH���ILQDQFLHUR��UHFXUVRV�KXPDQRV��HWF�����

�
�
�
�
�
��
�
�
�
�
�

'HEHQ�UHFRJHU�ODV�DFFLRQHV�TXH�VRQ�FRPSHWHQFLD�GH�FDGD�XQR�GH�ORV�
GHSDUWDPHQWRV� R� iUHDV� GHILQLGDV�� 3DUD� GHVFULELUODV�� GHEHUiQ� TXHGDU�
VXILFLHQWHPHQWH�H[SOtFLWRV�ORV�VLJXLHQWHV�GDWRV��
�

1R� VLHPSUH� HV� QHFHVDULR� TXH�
WRGRV� HVWRV� GHWDOOHV� HVWpQ�
GHVFULWRV� HQ� HO� SODQ�� VL� \D� VRQ�
FRQRFLGRV� SRU� ORV� LQWHUHVDGRV��
/R� LPSRUWDQWH� HV� TXH� HO� SODQ�
FRQWHQJD� WRGR� OR� VXILFLHQWH�
SDUD� TXH� QR� VXUMD� QLQJXQD� GXGD�
VREUH� OD�IRUPD�GH�HMHFXFLyQ�GH�
ODV� WDUHDV�� 6L� OD� FRPSDxtD�
GLVSRQH� GH� SURFHGLPLHQWRV�
DGHFXDGRV�� VH� UHFXUULUi� D�
UHIHUHQFLDUVH�D�HOORV���

(Q�FDVRV�PiV�HVSHFtILFRV�QRV�SRGHPRV�HQFRQWUDU�FRQ�HPSUHVDV�TXH�HODERUHQ�
SODQHV� GH� ORJtVWLFD�� GH� DSURYLVLRQDPLHQWRV�� GH� DWHQFLyQ� DO� FOLHQWH�� GH�
FRQWUDWDFLyQ�� HWF��� R� TXH� ORV� JHVWLRQHQ� SRU� GLYLVLRQHV�� PHUFDGRV�� FOLHQWHV��
HWF�����
$� VX� YH]�� ORV� SODQHV� SXHGHQ� FRQVWDU� GH� VXESODQHV� R� SODQHV� GH� XQ� QLYHO�
LQIHULRU��

- 2EMHWLYRV�
- 5HVSRQVDEOHV�
- 5HFXUVRV�QHFHVDULRV�
- &DOHQGDULR��IHFKDV�
- 3DUiPHWURV�GH�PHGLGD�
- &ULWHULRV�GH�PHGLGD�\�HYDOXDFLyQ�
- 5HVXOWDGRV�HVSHUDGRV���

*UDGRV�GH�GHVYLDFLRQHV�
- +LWRV�GH�FRQWURO�
- 'HVFULSFLyQ�GH�DVSHFWRV 

UHOHYDQWHV 
- ,QFOXVLyQ�HQ�HO�SUHVXSXHVWR 
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�
� (O�REMHWLYR�ILQDO�HV�TXH�VH�FRQR]FDQ�SHUIHFWDPHQWH�� SDUD�FDGD�XQD�
GH�ODV�DFFLRQHV�SUHYLVWDV��WRGDV�DTXHOODV�WDUHDV�TXH�KDFHQ�IDOWD�SDUD�TXH�VH�
OOHYH� D� FDER� HQ� HO� OXJDU�� WLHPSR� \� IRUPD� DGHFXDGRV��<� TXH� HQ� FDVR�GH� TXH�
VXUMD� DOJXQD� GLILFXOWDG�� VH� SXHGD� GHWHFWDU� OR� DQWHV� SRVLEOH�� SDUD� SRGHU�
UHDFFLRQDU�\�EXVFDU�VROXFLRQHV�DOWHUQDWLYDV���
�
�
�
������35(6838(6726�
�

&RQVWLWX\HQ� XQD� GH� ODV� SDUWHV�PiV� LPSRUWDQWHV�� SXHV� DO� ILQDO� HV� OD�
TXH�FRQ�PiV�IUHFXHQFLD�VH�XWLOL]D�HQ�HO�WUDEDMR�KDELWXDO��
�

5HIOHMDUi� ORV� SDUiPHWURV� PiV� LPSRUWDQWHV� TXH� GHILQHQ� HO� QHJRFLR��
ODV�FLIUDV�PiV�UHSUHVHQWDWLYDV��
�

7HQGUi�XQ�IRUPDWR�TXH�SHUPLWD�LGHQWLILFDU�ORV�UHWRV�X�REMHWLYRV��ORV�
UHVXOWDGRV� REWHQLGRV�� ODV� GHVYLDFLRQHV� SURGXFLGDV�� ODV� HVWLPDFLRQHV�
HVSHUDGDV�� OD� FRUUHFFLyQ� GH� ODV� SUHYLVLRQHV�� LPSDFWR� HVSHUDGR� GH� ODV�
SUHYLVLRQHV��GH�ORV�UHVXOWDGRV�UHDOHV��GHVYLDFLRQHV���HWF����\�ODV�DOWHUQDWLYDV�
GLVSRQLEOHV����
�
� %iVLFDPHQWH�HV�XQ�FXDGUR�GH�Q~PHURV�TXH�UHFRJHQ�OR�HVHQFLDO�GH�ORV�
SODQHV�RSHUDWLYRV���
�
�
�
�
�
�
�

�
�
�
�
�

'H� QLQJXQD� PDQHUD� GHEHQ� FRQIXQGLUVH� FRQ� HO� FRVWH� GH� QLQJXQD�
RSHUDFLyQ��DFFLyQ�R�LQYHUVLyQ��QL�VLPSOLILFDUOR�D�FRQVLGHUDU�WDQ�VyOR�
ODV� YDULDEOHV� HFRQyPLFR�ILQDQFLHUDV�� 6X� VLJQLILFDGR� SURYLHQH� GH�
35(68321(5� \� FRQVLVWH� SRU� WDQWR�� HQ� HVWDEOHFHU� XQD� WDEOD� GH�
SUHYLVLRQHV�TXH�PDUFDQ�ORV�SXQWRV�HQ�HO�WLHPSR�D�GRQGH�VH�TXLHUH�
OOHJDU���� 
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����$QiOLVLV�\�GLDJQyVWLFR�
GH�OD�VLWXDFLyQ 

� (Q�FDGD�VHFWRU�GH�DFWLYLGDG�VH�VXHOH�WUDEDMDU�FRQ�XQRV�SDUiPHWURV�
VHPHMDQWHV�� HV�GHFLU� WRGDV� ODV� HPSUHVDV�TXH� SHUWHQHFHQ� DO�PLVPR�XWLOL]DQ�
PRGHORV� GH� JHVWLyQ� PX\� VLPLODUHV�� SXHVWR� TXH� OHV� LQWHUHVDQ� ODV� PLVPDV�
FRVDV��
�
��
�
������)$6(6�'(�(/$%25$&,Ð1�'(/�3/$1�
�

(O�SODQ�GH�HPSUHVD�HV�HO�GRFXPHQWR�TXH�UHIOHMD�ODV�DFFLRQHV�D�VHJXLU�
HQ� XQ� SHULRGR�� SHUR� SDUD� OOHJDU� D� FUHDU� VX� FRQWHQLGR�� KD\� TXH� VHJXLU� XQD�
VHULH� GH� IDVHV��6L� VH� WUDWD� GH� XQD� HPSUHVD� GH� QXHYD� FUHDFLyQ�� KDEUi� TXH�
VHJXLU� HO� SURFHVR� GH� GLVHxR�� PLHQWUDV� TXH� VL� \D� VH� HQFXHQWUD� HQ�
IXQFLRQDPLHQWR��VH�WUDWDUi�GH�XQD�UHYLVLyQ��UHGLVHxR�R�DFWXDOL]DFLyQ�GHO�SODQ��
1DWXUDOPHQWH� H[LVWLUi� XQD� JUDQ�GLIHUHQFLD� HQWUH� DPERV� FDVRV�� VREUH� WRGR�
HQ�OD�SURIXQGLGDG�GHO�WUDEDMR�GH�DQiOLVLV��SULPHUD�IDVH���

��
�

�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�

����'HILQLFLyQ�GH�
REMHWLYRV 

����'HILQLFLyQ�GH�OD�
HVWUDWHJLD� 

����(ODERUDFLyQ�GH�SODQHV�
GH�DFFLyQ 

)$6(6�
GH�HODERUDFLyQ�GHO�
3ODQ�GH�(PSUHVD�

�
(O� VHJXLPLHQWR� GH� HVWDV�
IDVHV� UHVXOWD� IXQGDPHQWDO�
SDUD� SRGHU� GLVSRQHU� GH�
WRGD� OD� LQIRUPDFLyQ�
QHFHVDULD� \� SRGHU� WUDEDMDU�
VREUH� HOOD�� REWHQLHQGR�
UHVXOWDGRV� TXH� SXHGDQ� VHU�
SODVPDGRV�HQ�XQ�GRFXPHQWR�
TXH� UHVXOWH� RSHUDWLYR� \�
HILFD]� 
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�����$1É/,6,6�<�',$*1Ð67,&2�'(�/$�6,78$&,Ð1 �
�
������1(&(6,'$'�'(/�$1É/,6,6�
�
� 3DUD� OD� UHDOL]DFLyQ� GH� XQ� EXHQ� SODQ� GH� HPSUHVD�� UHVXOWD�
DEVROXWDPHQWH� LPSUHVFLQGLEOH� OOHYDU� D� FDER� XQD� WDUHD� GH� FRQRFLPLHQWR� \�
DQiOLVLV�H[KDXVWLYR�GH�OD�VLWXDFLyQ�GH�SDUWLGD���
�
�
�
�
�
�
�

(O�UHVXOWDGR�GH�HVWD�HWDSD�FRQVWLWX\H�HO�SXQWR�GH�SDUWLGD�LQLFLDO�SDUD�
HO� GLVHxR�GHO� FRQWHQLGR�GHO� SODQ�� HV�GHFLU� VH� WUDWD�GH� XQD�KHUUDPLHQWD�GH�
DQiOLVLV�SUHYLR��3RU�HVD�UD]yQ�QR�HV�QHFHVDULR� LQFOXLUOR�FRPR�WDO�GHQWUR�GHO�
GRFXPHQWR��VDOYR�TXH�SRU�DOJXQD�UD]yQ�HVSHFLDO�VH�FRQVLGHUH�QHFHVDULR��(VWR�
SXHGH�GDUVH� WDO� YH]�� FXDQGR�VH� WUDWD�GH�XQ�SODQ�GH�YLDELOLGDG�R�FXDQGR�VH�
UHTXLHUH�XQ�VRSRUWH�HVSHFLDO�SDUD�MXVWLILFDU�DOJXQDV�PHGLGDV�LQQRYDGRUDV��/R�
TXH� Vt� UHVXOWDUi� FRQYHQLHQWH� HV� DSRUWDU� ODV� FRQFOXVLRQHV� IXQGDPHQWDOHV�
VREUH�ODV�TXH�VH�VXVWHQWDUi�HO�UHVWR�GHO�SODQ��

�
�
�
�
�
�
�
�
�
�

(VWD�IDVH�GH�DQiOLVLV�UHVXOWD�DEVROXWDPHQWH� LQH[FXVDEOH�\�GHEHPRV�
LQVLVWLU�HQ�TXH�VH�OH�GHEH�GHGLFDU�WRGD�OD�DWHQFLyQ�QHFHVDULD��VLHPSUH�VHUi�
SUHIHULEOH� DGPLWLU�� HQ� HO� SHRU� GH� ORV� FDVRV�� TXH� VH� KD� GHVSHUGLFLDGR�
�DSDUHQWHPHQWH�� HO� WLHPSR�� TXH� UHFRQRFHU� TXH� VH� KD� FRPHWLGR� XQ� IDOOR�

(MHPSOR�� VXSRQJDPRV� TXH� VH� KD� HIHFWXDGR� XQ� DQiOLVLV� H[KDXVWLYR� GH� OD�
VLWXDFLyQ� VRFLRSROtWLFD�GHO� SDtV�SDUD�HYDOXDU� ORV�SRVLEOH� ULHVJRV�GH�XQ�FDPELR�
OHJLVODWLYR�TXH�DIHFWH�DO�PHUFDGR�DO� TXH�SHQVDPRV�GLULJLUQRV�� 3UREDEOHPHQWH�
QR�VHD�FRQYHQLHQWH�GHVFULELU�FyPR�VH�KD�UHDOL]DGR�GLFKR�WUDEDMR��SHUR�Vt�TXH�
VHUi� SUHFLVR� MXVWLILFDU� HO� SRU� TXp� VH� KD� KHFKR� \� FXiOHV� KDQ� VLGR� ODV�
FRQFOXVLRQHV�REWHQLGDV��

5HVXOWD�LPSRVLEOH�DFHUWDU�HQ�OD�GHILQLFLyQ�GH�REMHWLYRV�\�GHWHUPLQDU�HO�FDPLQR�
SDUD�DOFDQ]DUORV��VL�QR�VH�FRQRFH�SHUIHFWDPHQWH�FXiO�HV�HO�SXQWR�GH�RULJHQ��ODV�
DOWHUQDWLYDV�H[LVWHQWHV�\�ORV�UHFXUVRV�GH�TXH�VH�GLVSRQH�SDUD�VHJXLUODV� 
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LUUHPHGLDEOH� SRU� KDEHU� VLGR� SRFR� HVFUXSXORVR� HQ� HVWXGLDU� OD� VLWXDFLyQ�� (Q�
PXOWLWXG� GH� RFDVLRQHV�� DXQTXH� UHVXOWH� REYLR�� OD� GHWHFFLyQ� GH� SRVLEOHV�
HUURUHV�VyOR�VH�HIHFW~D�PHGLDQWH�XQ�SURFHVR�VLVWHPiWLFR�GH�DQiOLVLV��
�

(Q�RFDVLRQHV�VH�LQWHQWD�H[FXVDU�HVWD�QHFHVLGDG�DOXGLHQGR�D�HMHPSORV�
GH� HPSUHVDULRV� EULOODQWHV� TXH� VH� VXSRQH� QR� KDQ� OOHYDGR� D� FDER� SURFHVRV�
H[KDXVWLYRV�GH�DQiOLVLV�R�TXH�DO�PHQRV�QR�KDQ�VLGR�PX\�PHWyGLFRV�HQ�HOOR��6H�
DOXGH� D� VX� LQJHQLR� \� YLVLyQ� SDUD� MXVWLILFDU� VX� p[LWR�� 6LQ� HPEDUJR�� ¢TXp� HV�
HVWR� VLQR� HO� UHVXOWDGR� GH� XQ� SURFHVR� GH� DQiOLVLV� HIHFWXDGR� SRU� HVWH�
HPSUHQGHGRU�� VHJXUDPHQWH� JUDFLDV� D� VX� H[SHULHQFLD�� FRQRFLPLHQWRV�� H�
LQWXLFLyQ"��HQ�HO�IRQGR�QR�VXSRQH�PiV�TXH�XQ�DQiOLVLV�DFHUWDGR��DXQTXH�QR�OR�
KD\D�OOHJDGR�D�SODVPDU�IRUPDOPHQWH�HQ�XQ�SDSHO���
�

(V� GHFLU�� OD� FODYH� GHO� p[LWR� QHFHVDULDPHQWH� SURYLHQH� GH� XQ� EXHQ�
DQiOLVLV� GH� SDUWLGD�� OR� TXH� VLQ� GXGD� FRQVWLWX\H� HO� UHTXLVLWR� FODYH� SDUD�
HODERUDU�XQ�EXHQ�SODQ�GH�HPSUHVD�\�DOFDQ]DU�HO�WULXQIR���
�

3RU� PX\� ELHQ� TXH� VH� KDJDQ� ODV� FRVDV�� QXQFD� VHUi� SRVLEOH� WHQHU�
JDUDQWtDV� GH� p[LWR�� 3RU� HVD� UD]yQ� WRGRV� ORV� PHGLRV� TXH� VH� GHVWLQHQ� D�
DVHJXUDUOR� HVWiQ� PiV� TXH� MXVWLILFDGRV�� 8Q� EXHQ� DQiOLVLV� QR� JDUDQWL]D� HO�
p[LWR�� SHUR�XQ�HUURU�HQ�HO�PLVPR�HV� OD� YtD�FDVL� VHJXUD�KDFLD�HO�IUDFDVR��/D�
PD\RU�SDUWH�GH�ORV�WURSLH]RV�HPSUHVDULDOHV�VRQ�GHELGRV�D�QR�KDEHU�YDORUDGR�
FRQ� DFLHUWR� DOJXQD� FLUFXQVWDQFLD� TXH�� GH�KDEHU� VLGR� LGHQWLILFDGD� D� WLHPSR��
WDO�YH]�KXELHUD�SHUPLWLGR�DO�PHQRV�PLQLPL]DU�HO�HIHFWR�ILQDO��
�
� 6H�WUDWD�GH�XQD�IDVH�TXH�FRQVWD�GH�GRV�HWDSDV��
�
�
�
�
�
�
�
�
�
�
�

$1É/,6,6�� &RQVLVWH� HQ� REWHQHU� WRGD� DTXHOOD� LQIRUPDFLyQ� TXH� UHVXOWH�
UHOHYDQWH� SDUD� FRQRFHU� SHUIHFWDPHQWH� HO� SXQWR� GH� SDUWLGD�� (V� FRPR� XQD�
IRWRJUDItD�GH�OD�VLWXDFLyQ�UHDO�HQ�TXH�QRV�HQFRQWUDPRV��VLHQGR�SRU�WDQWR�GH�
XQ�FDUiFWHU�GHVFULSWLYR��1DWXUDOPHQWH��GHEH�FHQWUDUVH�HQ�DTXHOORV�DVSHFWRV�
TXH�SXHGDQ�UHVXOWD�GH�LQWHUpV�SDUD�HO�QHJRFLR�\�HPSUHVD�FRQFUHWRV� 

',$*1Ð67,&2�� 'HO� HVWXGLR� GH� OD� LQIRUPDFLyQ� DQWHULRU� VH� H[WUDH� XQ�
GLDJQyVWLFR�� HV� GHFLU� XQD� YDORUDFLyQ� UHDO� GH� FyPR� SXHGH� DIHFWDU� D� OD�
HPSUHVD� �R� IXWXUD� HPSUHVD�� GLFKD� VLWXDFLyQ�� 6H� WUDWD� GH� FXDOLILFDU� \�
GLDJQRVWLFDU� GHVGH� XQ� SXQWR� GH� YLVWD� SUiFWLFR� FXiO� HV� OD� YHUGDGHUD�
LQIOXHQFLD�TXH�SXHGH�HMHUFHU�VREUH�QRVRWURV�� 
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�
� (O�SURSyVLWR�UHDOPHQWH�SHUVHJXLGR�HV�GLVSRQHU�GH�HVWH�GLDJQyVWLFR��
TXH�QRV�RIUHFHUi� ODV�SULPHUDV� LGHDV�SDUD�GHWHUPLQDU� OD�RULHQWDFLyQ�TXH�VH�
SXHGH�GDU�D�OD�LQLFLDWLYD�HPSUHVDULDO��
�
� 8QD� KHUUDPLHQWD� PX\� VHQFLOOD� SHUR� PX\� SUiFWLFD� \� VXPDPHQWH�
H[WHQGLGD�SDUD�OOHYDU�D�FDER�HVWD�WDUHD��OR�FRQVWLWX\H�HO�GHQRPLQDGR�DQiOLVLV�
'$)2��(VWH�FRQVLVWH�HQ�HODERUDU�XQD�PDWUL]�HQ�OD�TXH�VH�LQFRUSRUDQ�DTXHOORV�
DVSHFWRV� TXH� FRQVWLWX\DQ� 2SRUWXQLGDGHV�� $PHQD]DV�� )RUWDOH]DV� R�
'HELOLGDGHV��
�
�
2SRUWXQLGDGHV��
� ��
6RQ�ORV�DVSHFWRV�TXH�RIUH]FDQ�DOJXQD�
RSFLyQ� R� DOWHUQDWLYD� LQWHUHVDQWH� \�
SRVLWLYD�SDUD�HO�GHVDUUROOR�GH�OD�LGHD��
R� ELHQ� GH� OD� HPSUHVD� \D� HQ�
IXQFLRQDPLHQWR�� 6XHOHQ� VHU� IDFWRUHV�
TXH� SURYLHQHQ� GHO� H[WHULRU�� /RV� PiV�
LPSRUWDQWHV� VRQ� ORV� GHULYDGRV� GH� OD�
H[LVWHQFLD�GH�PHUFDGRV� DWUDFWLYRV� \�
FRQ�SRVLELOLGDGHV�GH�VHU�DFRPHWLGRV��
HV� GHFLU� OD� H[LVWHQFLD� GH�
RSRUWXQLGDGHV�GH�QHJRFLR��

$PHQD]DV��
�
7RGR� DTXHOOR� TXH� SUHVHQWD� XQD�
DPHQD]D� R� XQ� ULHVJR�� 3URYLHQHQ� GHO�
H[WHULRU��/RV�PiV�VHULRV�VXHOHQ�VHU�OD�
H[LVWHQFLD� GH� RWURV� FRPSHWLGRUHV��
SHUR� WDPELpQ� SRVLFLRQHV� GH� IXHU]D�
SRU�SDUWH�GH�FOLHQWHV�R�SURYHHGRUHV��
SURGXFWRV� VXVWLWXWLYRV�� PHUFDGRV�
GHFDGHQWHV�� DPHQD]DV� OHJLVODWLYDV��
HWF����

)RUWDOH]DV��
�
$VSHFWRV� HQ� TXH� VH� GLVSRQH� GH� XQD�
YHQWDMD� IDYRUDEOH� TXH� QRV� VLW~D� HQ�
XQD�EXHQD� SRVLFLyQ��7LHQHQ� VX� RULJHQ�
HQ� HO� LQWHULRU� GH� OD� RUJDQL]DFLyQ��
*HQHUDOPHQWH� SURYLHQHQ�GH�UHFXUVRV�
YDOLRVRV� GH� ORV� TXH� GLVSRQH� OD�
HPSUHVD�� WDQWR� PDWHULDOHV� FRPR�
KXPDQRV��

'HELOLGDGHV��
�
$VSHFWRV�QHJDWLYRV�GH�RULJHQ�LQWHUQR�
TXH� VXSRQHQ� OLPLWDFLRQHV� R�
GLILFXOWDGHV�\�GHEHQ�VHU�FRPEDWLGRV��
6H� KDOODQ� FRQ� IUHFXHQFLD� HQ� ODV�
FDUHQFLDV� GH� UHFXUVRV� R� DXVHQFLD� GH�
FDSDFLGDGHV�� WDQWR� PDWHULDOHV� FRPR�
KXPDQDV��

�
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(VWD�WDEOD�VH�FRQVWUX\H�FRQ�HO�UHVXOWDGR�GH�ODV�IDVHV�DQWHULRUHV��XQD�
YH]� HIHFWXDGD� OD� YDORUDFLyQ� DWHQGLHQGR� D� HVWDV� FXDWUR� FDWHJRUtDV�� (O�
REMHWLYR� ILQDO� HV� LGHQWLILFDU� UHDOPHQWH� DTXHOORV� HOHPHQWRV� TXH� VH� SXHGHQ�
FRQVLGHUDU�UHOHYDQWHV�HQ�FDGD�XQD�GH�HOODV��/D�ILQDOLGDG�OyJLFD�HV�DSURYHFKDU�
ODV�IRUWDOH]DV�GH�TXH�VH�GLVSRQH�SDUD�H[SORWDU�ODV�RSRUWXQLGDGHV�H[LVWHQWHV��
D� OD� YH]� TXH� LQWHQWDU� HOLPLQDU� R� GLVPLQXLU� ODV� GHELOLGDGHV� \� GHIHQGHUVH�
FRQWUD�ODV�DPHQD]DV���

�
3RU� WDQWR�� OR� LPSRUWDQWH� HV� REWHQHU� DO� ILQDO� XQ� '$)2� EDVWDQWH�

FRPSDFWR��TXH�UHVXPD�DTXHOORV�DVSHFWRV�TXH�VH�KDQ� LGHQWLILFDGR�FRPR�PiV�
LQIOX\HQWHV�\�TXH�GHEHQ�VHU�REMHWR�GH�XQ�HVSHFLDO�LQWHUpV��(VWRV�VRQ�VREUH�
ORV�TXH�VH�WUDEDMDUi�FRQ�PiV�LQWHQVLGDG��

�
�
�
�
�
�
�
�
�
�
�

2325781,'$'(6� (QFRQWUDUODV��DSURYHFKDUODV�\�H[SORWDUODV�
$0(1$=$6� (YLWDUODV�R�OXFKDU�FRQWUD�HOODV�
)257$/(=$6� $SURYHFKDUODV�\�GHVDUUROODUODV��&UHDU�RWUDV�QXHYDV�
'(%,/,'$'(6� (YLWDUODV�R�GLVPLQXLUODV�

�
�
(O� REMHWLYR� DO� TXH� VH� GHEHUtD� DSXQWDU� \� TXH� QR� VLHPSUH� HV� SRVLEOH�

REWHQHU��HV�LGHQWLILFDU�XQD�YHUGDGHUD�YHQWDMD�FRPSHWLWLYD��TXH�VHUtD�OD�EDVH�
IXQGDPHQWDO�VREUH�OD�TXH�VH�DSR\DUtD�WRGD�OD�HVWUDWHJLD�HPSUHVDULDO��
�
� $� OD� KRUD� GH� HIHFWXDU� HVWD� IDVH� GH� DQiOLVLV� \� DWHQGLHQGR� D� HVWD�
YLVLyQ�SUHOLPLQDU��UHVXOWD�FRQYHQLHQWH�DFRPHWHUOR�GHVGH�GRV�SXQWRV�GH�YLVWD��
DQiOLVLV�GHO�HQWRUQR��R�VLWXDFLyQ�H[WHUQD��\�DQiOLVLV�GH�OD�VLWXDFLyQ�LQWHUQD��

'DGR�TXH�ORV�UHFXUVRV�VXHOHQ�VHU�OLPLWDGRV��HV�QHFHVDULR�HVWDEOHFHU�FRQ�
PXFKD� FODULGDG� ODV� SULRULGDGHV� VREUH� ODV� TXH� VH� GHEH� FHQWUDU� OD�
DWHQFLyQ�� &RQ� ODV� LQWHUYHQFLRQHV� TXH� VHDQ� PiV� SURYHFKRVDV� HQ�
HIHFWLYLGDG�� VH� REWLHQH� XQ� UHVXOWDGR� ILQDO� SURSRUFLRQDOPHQWH� PX\�
VXSHULRU�DO� HVIXHU]R� WRWDO� TXH�UHTXLHUHQ�� SRU� OR�TXH�FRQYLHQH�FHQWUDVH�
IXQGDPHQWDOPHQWH� HQ� HOODV� \� GH� HVWD� PDQHUD� REWHQHU� HO� PHMRU�
UHQGLPLHQWR�GH�ORV�HVIXHU]RV�GHVDUUROODGRV��
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������,19(67,*$&,Ð1�&20(5&,$/�
�
� /D�IDVH�GH�DQiOLVLV�VH�VXVWHQWD�VREUH�OD�UHFRJLGD�GH�LQIRUPDFLyQ�TXH�
UHVXOWH�UHOHYDQWH��VLHQGR�SRU�WDQWR�HVWD�WDUHD��GH�OD�Pi[LPD�LPSRUWDQFLD��(Q�
FDGD� FLUFXQVWDQFLD� SDUWLFXODU�� OD� LQIRUPDFLyQ� QHFHVDULD� VHUi� GH� XQ�
GHWHUPLQDGR� WLSR�� H[LJLUi� FLHUWRV� UHTXLVLWRV� \� VH� KDOODUi� GLVSRQLEOH� HQ�
GLVWLQWDV� IXHQWHV�� /D� SULPHUD� WDUHD� VHUi�� SRU� WDQWR�� DYHULJXDU� FXiO� HV� OD�
LQIRUPDFLyQ�QHFHVDULD�\�GRQGH�HVWD�GLVSRQLEOH��

�
'HQRPLQDUHPRV�FRQ�HO�WpUPLQR�JHQpULFR�GH�LQYHVWLJDFLyQ�FRPHUFLDO�D�

WRGD� OD� DFWLYLGDG� GHVWLQDGD� D� OD� E~VTXHGD� GH� LQIRUPDFLyQ� \� GDWRV� GH�
GLYHUVDV�IXHQWHV��

�
([LVWHQ�GRV�SULQFLSDOHV�IXHQWHV�SDUD�VX�REWHQFLyQ��

�
�� ,QWHUQD�
�� ([WHUQD�

�
�

/D�LQWHUQD�HV�OD�TXH�SURYLHQH�GH�QXHVWUDV�SURSLDV�IXHQWHV�R�VHD�GHO�
LQWHULRU� GH� OD� HPSUHVD�� 3RU� HMHPSOR� GH� ORV� HVWDGRV� FRQWDEOHV� R� OD�
FRQWDELOLGDG�� �PHPRULD��FXHQWDV�� LQIRUPHV������R�GH� ORV�LQIRUPHV�GH�JHVWLyQ��
VHJXLPLHQWR�R�GH�WUDEDMR�TXH�XWLOLFH�FDGD�GHSDUWDPHQWR��<�SRU�VXSXHVWR��HO�
FRQRFLPLHQWR� \� OD� H[SHULHQFLD� GH� WRGRV� ORV� HPSOHDGRV�� +R\� HQ� GtD� ORV�
VLVWHPDV�GH�JHVWLyQ�GH�OD�LQIRUPDFLyQ�VRQ�YLWDOHV�HQ�PXFKDV�HPSUHVDV��
�

1DWXUDOPHQWH�� VL� VH� WUDWD�GH�XQ� SUR\HFWR�GH�FUHDFLyQ�GH� HPSUHVD��
QR�GLVSRQGUHPRV�GH�HVWH�WLSR�GH�LQIRUPDFLyQ��
�

/DV�IXHQWHV�H[WHUQDV�VRQ�WRGDV�DTXHOODV�TXH�SURYLHQHQ�GHO�H[WHULRU��
%iVLFDPHQWH�VH�SXHGH�REWHQHU�GH�GRV�PDQHUDV��3RU�XQD�SDUWH�� LQIRUPDFLyQ�
GH�FDUiFWHU�JHQHUDO�\D�H[LVWHQWH��TXH�SXHGH�VHU�JUDWXLWD�R�QR��7DO�HV�HO�FDVR�
GH� DFFHVR� D� EDVHV� GH� GDWRV� H� LQIRUPHV� GH� EDQFRV�� FiPDUDV� GH� FRPHUFLR��
LQVWLWXFLRQHV�RILFLDOHV��,1(��%DQFR�GH�(VSDxD��0LQLVWHULRV������3RU�RWUD�SDUWH��
SXHGH�VHU�QHFHVDULD�DOJXQD�GH�FDUiFWHU�HVSHFtILFR��TXH�VH�HQFDUJXH�SDUD�XQ�
SURSyVLWR�FRQFUHWR��(VWR�VH�KDUi�QRUPDOPHQWH�FRQWUDWDQGR�D�XQ�JDELQHWH�GH�
LQYHVWLJDFLyQ� R� GH� HVWXGLRV� GH� PHUFDGR�� 3XHVWR� TXH� HQ� HVWRV� FDVRV� VH�
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UHTXLHUH� XQD� LQYHUVLyQ�� UHVXOWD� LPSUHVFLQGLEOH� GLVHxDUOD� \� SUHSDUDUOD� FRQ�
VXPR�FXLGDGR��SDUD�GHILQLU�FRQ�SUHFLVLyQ�TXp�HV�OR�TXH�UHDOPHQWH�VH�EXVFD�\�
SRU� VXSXHVWR� HYDOXDU� VL� HO� FRVWH� MXVWLILFD� OD� XWLOLGDG� GH� OD� LQIRUPDFLyQ��
(YLGHQWHPHQWH��FXDQWR�PiV�HVSHFtILFD�\�PiV�HVFDVD�VHD��PiV�YDOLRVD��\�FDUD��
UHVXOWDUi��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �
�
� 9DPRV� D� UHSDVDU� D� FRQWLQXDFLyQ� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� TXH�
VXHOHQ� VHU� REMHWR� GH� FRQVLGHUDFLyQ� \� TXH� SRU� WDQWR� VRQ� IUXWR� GH�
LQYHVWLJDFLyQ��
�

(Q�PXFKDV�RFDVLRQHV�UHVXOWD�LPSUHVFLQGLEOH�KDFHU�DOJ~Q�HVWXGLR�GH�PHUFDGR�R�
LQYHVWLJDFLyQ�� (V� LQH[FXVDEOH� GHGLFDU� WLHPSR� \� HVIXHU]R� D� GHILQLU� FRQ�
SUHFLVLyQ�OR�TXH�VH�TXLHUH�REWHQHU��SDUD�TXp�VH�TXLHUH�\�SRU�WDQWR�TXp�GDWRV�
H[DFWDPHQWH�VRQ�ORV�QHFHVDULRV���(O�FRVWH�GH�OD�LQIRUPDFLyQ�HV�PX\�HOHYDGR�\�
QR�VH�GHEH�GHVSHUGLFLDU��&RQ�GHPDVLDGD�IUHFXHQFLD�VH�HQFDUJDQ�HVWXGLRV�FRQ�
PXFKD�OLJHUH]D��GHVSHUGLFLDQGR�WLHPSR�\�GLQHUR�\�OR�TXH�HV�SHRU��SDUD�DO�ILQDO�
QR�REWHQHU�OD�LQIRUPDFLyQ�TXH�UHDOPHQWH�KDFtD�IDOWD��

(MHPSOR���
(VWR�VXFHGH�WDPELpQ�FRQ�IUHFXHQFLD�HQ�HPSUHVDV�HQ�IXQFLRQDPLHQWR��6H�H[LJH�
D�GHWHUPLQDGRV�GHSDUWDPHQWRV�R�HPSOHDGRV�UHOOHQDU�FRPSOHMRV� LQIRUPHV�FRQ�
PXOWLWXG�GH�GDWRV��ORV�FXDOHV�DO�ILQDO�UHVXOWDQ�LPSRVLEOHV�GH�WUDWDU�R�DO�ILQDO�QR�
WLHQHQ�QLQJXQD�XWLOLGDG���

3XHVWR� TXH� H[LVWHQ� QXPHURVDV� IXHQWHV� H[WHUQDV� \�PX\�GLYHUVDV� WpFQLFDV� GH�
LQYHVWLJDFLyQ�� OR� PiV� FRQYHQLHQWH� HV� FRQWDU� FRQ� DOJ~Q� SURIHVLRQDO� TXH� QRV�
DVHVRUH�SDUD�D\XGDU�D�ORFDOL]DU�DTXHOODV�IyUPXODV�PiV�DGHFXDGDV�SDUD�QXHVWUR�
SURSyVLWR� 
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�
� 6X�SURSyVLWR�HV�FRQRFHU�OD�UHDOLGDG�GHO�PDUFR�HQ�TXH�VH�GHVHQYXHOYH�
OD�DFWLYLGDG�HPSUHVDULDO��(VWDUi�FRPSXHVWD�SRU�XQ�FRQMXQWR�GH�IDFWRUHV�TXH�
GLItFLOPHQWH�FRQWUROD�OD�HPSUHVD�SHUR�TXH�OH�FRQGLFLRQDQ�H�LQIOX\HQ�HQ�HOOD��
�
� 6H�VXHOH�DFRPHWHU�HO�HVWXGLR�GHVGH�GRV�SHUVSHFWLYDV���
�

�� (QWRUQR� JHQHUDO��6H� UHILHUH� DO�PHGLR� H[WHUQR�GHVGH� XQD� YLVLyQ�
JHQpULFD�� GHULYDGD� GHO� VLVWHPD� VRFLRHFRQyPLFR� HQ� TXH� VH�
GHVHQYXHOYH��

�
�� (QWRUQR� VHFWRULDO�� 5HIHULGR� DO� DPELHQWH� PiV� SUy[LPR��

UHODFLRQDGR�FRQ�OD�DFWLYLGDG�HVSHFtILFD�GH�OD�HPSUHVD��HV�GHFLU�HO�
VHFWRU�R�UDPD�GH�OD�DFWLYLGDG�HQ�TXH�PXHYH��

��
�
�
�
�
�
�
�
(V� FRQYHQLHQWH� GHVDUUROODU� XQD� PHWRGRORJtD� SDUD� LGHQWLILFDU� \�

UHFRJHU� OD� LQIRUPDFLyQ�GH� ORV� IDFWRUHV� LPSRUWDQWHV�� GH� WDO�PDQHUD� TXH� VH�
SXHGH� XWLOL]DU� XQ� JXLyQ� R� WDEOD� GH� VHJXLPLHQWR� VHPHMDQWH� SDUD� WRGRV� ORV�
HMHUFLFLRV�� VLPSOLILFDQGR� GH� HVWD� PDQHUD� QRWDEOHPHQWH� HO� DQiOLVLV�� (VWH�
SURFHVR�GH�UHFRJLGD��R�DO�PHQRV�ODV�YDULDEOHV�D�HVWXGLDU��VHUiQ�PX\�VLPLODUHV�
SDUD�WRGRV�ORV�DxRV�\�GHQWUR�GH�FDGD�VHFWRU��

�
8Q�EXHQ�PpWRGR�FRQVLVWH�HQ�HODERUDU�XQD�WDEOD�FRQ�HVWDV�YDULDEOHV�\�

FDOLILFDUODV�HQ�XQD�HVFDOD��SRU�HMHPSOR�GH���D����HQ�IXQFLyQ�GH�OD�LPSRUWDQFLD�
TXH�UHYLVWDQ�\�VX�FDUiFWHU��SRU�HMHPSOR�GHVGH�PX\�QHJDWLYR�D�PX\�SRVLWLYR���
1DWXUDOPHQWH�HVWD�FDOLILFDFLyQ�VHUi�VXEMHWLYD��GDGD�OD�GLILFXOWDG�GH�SHUFLELU�
D�YHFHV�OD�JUDYHGDG�R�LPSRUWDQFLD�GH�XQD�VLWXDFLyQ��SHUR�HO�VLPSOH�KHFKR�GH�
SODQWHDUOR�\D�VXSRQH�XQ�LPSRUWDQWH�DYDQFH�SDUD�VX�HYDOXDFLyQ��

�

(MHPSOR��0LHQWUDV�XQD�VLWXDFLyQ�GH�FULVLV�HFRQyPLFD�JOREDO� �HQWRUQR�JHQHUDO��
SXHGH�DIHFWDU�D�OD�GHPDQGD�GH�ELHQHV�GH�FRQVXPR��HO�VHFWRU�GH�SURGXFWRV�GH�
SULPHUD� QHFHVLGDG� VH� YHUi� PXFKR� PHQRV� DIHFWDGR�� SXGLHQGR� VXUJLU�
RSRUWXQLGDGHV�SDUD�DOJXQDV�HPSUHVDV��SRU�OR�TXH�HO�DQiOLVLV�GHEH�VHU�FDSD]�GH�
YHULILFDU�HVWDV�DSUHFLDFLRQHV��
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�
(QWRUQR�JHQHUDO�R�PDFURHFRQyPLFR��
�
� /RV�IDFWRUHV�TXH�QRUPDOPHQWH�FRQYLHQHQ�DQDOL]DU�VH�SXHGHQ�DJUXSDU�
HQ�YDULDV�FDWHJRUtDV��
�
�� )DFWRUHV� HFRQyPLFRV�� (QWUH� ORV� TXH� GHEHPRV� FRQVLGHUDU� OD� VLWXDFLyQ�

HFRQyPLFD�HQ�JHQHUDO��ORV�QLYHOHV�GH�SDUR�\�GH�LQIODFLyQ��WLSRV�GH�LQWHUpV��
HVWDGR� GH� ORV� PHUFDGRV� ILQDQFLHURV�� HVWDELOLGDG� FDPELDULD�� UHODFLRQHV�
LQWHUQDFLRQDOHV�� UHFXUVRV� HQHUJpWLFRV�� HYROXFLyQ� GHPRJUiILFD�� DVSHFWRV�
JHRJUiILFRV�\�ItVLFRV����

�
�� )DFWRUHV� VRFLRFXOWXUDOHV�� 'RQGH� GHEHPRV� FRQWHPSODU� ORV� SULQFLSLRV� \�

YDORUHV�GH�OD�VRFLHGDG��HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�FLXGDGDQRV�
HQ�JHQHUDO��OD�H[LVWHQFLD�GH�JUXSRV�VRFLDOHV��FXOWXUDOHV��pWQLFRV��SROtWLFRV�
FRQ�LQWHUHVHV��FRQIOLFWLYLGDG�VRFLDO�\�ODERUDO��PHUFDGR�GH�WUDEDMR����

�
�� )DFWRUHV� SROtWLFR�OHJDOHV�� 6LWXDFLyQ� SROtWLFD� �HVWDELOLGDG� H� LGHRORJtD���

SROtWLFD� HFRQyPLFD�� ILVFDO� \� ODERUDO�� DVt� FRPR� OD� FRUUHVSRQGLHQWH�
OHJLVODFLyQ�WDQWR�SUHVHQWH�FRPR�SUHYLVLEOH��UHODFLRQHV�LQWHUQDFLRQDOHV����

�
�� )DFWRUHV� WHFQROyJLFRV�� 'HVDUUROOR� WHFQROyJLFR� \� SROtWLFD� GH� ,�'�,��

LQIUDHVWUXFWXUD� FLHQWtILFD� \� WHFQROyJLFD�� GLVSRQLELOLGDG� GH� QXHYDV�
WHFQRORJtDV��VLVWHPD�HGXFDWLYR��FRRSHUDFLyQ�LQWHUQDFLRQDO�����

�
�
(QWRUQR�VHFWRULDO��
�
� (O� REMHWR� HQ� HVWH� FDVR�� FRQVLVWH� HQ� DQDOL]DU� FRQ� SURIXQGLGDG� ORV�
IDFWRUHV�UHOHYDQWHV�GHO�VHFWRU�LQGXVWULDO�FRQFUHWR�HQ�TXH�QRV�HQFRQWUDPRV���
�

(Q� DOJXQRV� FDVRV� UHVXOWDUi� GLItFLO� GLVWLQJXLU� VL� XQ� GHWHUPLQDGR�
DVSHFWR� VH� WUDWD� GH� XQD� FXHVWLyQ� GH� tQGROH� VHFWRULDO�� R� PiV� ELHQ� VH� KDOOD�
DIHFWDGD� SRU� HO� HQWRUQR� JHQHUDO�� 6LQ� HPEDUJR�� HVWR� HV� LUUHOHYDQWH� SXHVWR�
TXH� OR�TXH�UHDOPHQWH� LPSRUWD�HV�HYDOXDU�HO� SRVLEOH� LPSDFWR�SUiFWLFR� VREUH�
QXHVWUD�SRVLFLyQ��
�
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� 6LQ�GXGD�� HO� DVSHFWR�PiV� LPSRUWDQWH� D� FRQVLGHUDU� HV� HO�PHUFDGR� R�
PHUFDGRV�D�TXH�QRV�GLULJLPRV��SXHVWR�TXH�HQ�HOORV�VH�HQFXHQWUD�OD�IXHQWH�GH�
ODV�RSRUWXQLGDGHV�\�SRU�WDQWR�GHO�QHJRFLR��6LQ�HPEDUJR��SRGHPRV�FRQVLGHUDU�
DO�PHQRV�ODV�VLJXLHQWHV�iUHDV�GH�LQWHUpV���
�
�� 0HUFDGR� \� FOLHQWHV�� 5HVXOWD� LPSUHVFLQGLEOH� FRQRFHU� FRQ� SUHFLVLyQ� HO�

IXQFLRQDPLHQWR�� OD� FRPSRVLFLyQ� \� HVWUXFWXUD� GHO� PHUFDGR�� DVt� FRPR� HO�
FRPSRUWDPLHQWR�GH� ORV�FOLHQWHV��(QWUH�RWUDV�FRVDV�HV�SUHFLVR�VDEHU�VX�
WDPDxR� �JHQHUDOPHQWH� HQ� FDQWLGDGHV� ItVLFDV� \� PRQHWDULDV��� GyQGH� VH�
KDOOD� ORFDOL]DGR�� FXiO� HV� VX� HYROXFLyQ� SUHYLVLEOH�� FXiO� HV� OD� IRUPD� \�
KiELWRV�GH�FRPSUD��VL�H[LVWHQ�GLVWLQWRV�VHJPHQWRV��FXiQWRV�\�FRPR�VRQ�
ORV�FOLHQWHV��FXiO�HV�VX�JUDGR�GH�FRQFHQWUDFLyQ��GH�TXH�RWUDV�DOWHUQDWLYDV�
GLVSRQHQ�� HWF���� (V� HQ� HVWH� VHQWLGR�� PX\� LPSRUWDQWH�� HYDOXDU� HO� SRGHU�
QHJRFLDGRU�GH�pVWRV�SDUD�LPSRQHU�VXV�FRQGLFLRQHV�R�SDUD�SRGHU�GLVSRQHU�
GH�RWUDV�DOWHUQDWLYDV��7DPELpQ�UHVXOWD�LPSRUWDQWH�FRQRFHU�VXV�REMHWLYRV�
\�ODV�HVWUDWHJLDV�TXH�DGRSWDQ��

�
�� &RPSHWHQFLD�� 5HVXOWD� VLQ� GXGD� HO� IDFWRU� PiV� DPHQD]DGRU� FRQ� TXH� QRV�

SRGHPRV�HQFRQWUDU��3RU�XQ�ODGR�VH�KDOODQ�ORV�FRPSHWLGRUHV�DFWXDOHV��TXH�
VRQ� WRGRV� DTXHOORV� FRQ� ORV� TXH� OXFKDPRV� SRU� ORV�PLVPRV� FOLHQWHV� HQ� HO�
PRPHQWR�SUHVHQWH�\�SRU�RWUR�ODGR�VH�HQFXHQWUDQ�ORV�TXH�WDO�YH]�GHFLGDQ�
LQWURGXFLUVH�HQ�HVWH�PHUFDGR�SRUTXH�OR�HQFXHQWUDQ�DWUDFWLYR�\�GLVSRQHQ�
GH� DOJXQD� YHQWDMD� TXH� OHV� RIUH]FD� RSRUWXQLGDGHV� GH� FRPSHWLU�� (V�
QHFHVDULR�FRQRFHU�FXiQWRV�\�TXLpQHV�VRQ��FXiO�HV�VX�HVWUDWHJLD��FXiO�HV�HO�
JUDGR�GH�FRQFHQWUDFLyQ��FXiOHV�VRQ�ODV�YHQWDMDV�GH�TXH�GLVSRQH�FDGD�XQR��
VXV� HVWUDWHJLDV� DFWXDOHV� \� SUHYLVLEOHV�� HO� SRGHU� TXH� RVWHQWDQ� HQ� HO�
PHUFDGR�� VXV� SRVLELOLGDGHV� R� LQWHUHVHV�GH� VDOLGD� R� DEDQGRQR� �EDUUHUDV�
GH� PRYLOLGDG��� UHODFLyQ� \� IXHU]D� FRQ� VXV� SURYHHGRUHV�� LQWHQFLyQ� R�
DOWHUQDWLYDV�GH�LQWHJUDFLyQ�YHUWLFDO�X�KRUL]RQWDO��HWF���

�
�� 3URYHHGRUHV�� /RV� SURYHHGRUHV� SXHGHQ� WHQHU� XQD� LQIOXHQFLD� UHOHYDQWH��

VREUH� WRGR� VL� VH� WUDWD� GH� VXPLQLVWURV� FUtWLFRV� \� GH� ORV� TXH� VH� JHQHUH�
FLHUWD� GHSHQGHQFLD�� 6H� GHEHUi� FRQRFHU� OD� FDQWLGDG� \� SHVR� GH� ORV�
SURYHHGRUHV�� VXV� HVWUDWHJLDV� H� LQWHQFLRQHV�� VX� UHODFLyQ� FRQ� QXHVWURV�
FRPSHWLGRUHV�� OD� IXHU]D� QHJRFLDGRUD� TXH� SRVHHQ�� OD� SRVLELOLGDG� TXH�
WHQHPRV�GH�FRQWDU�FRQ�RWUDV�IXHQWHV�DOWHUQDWLYDV�GH�VXPLQLVWURV��HWF���

�
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�� 3URGXFWRV� VXVWLWXWLYRV�� 5HVXOWD� XQD� DPHQD]D� GLItFLO� GHWHFWDU�� SHUR�
SXHGH� VHU� VXPDPHQWH� SHOLJURVD�� 6H� SURGXFH� FXDQGR� SRU� DOJXQD� UD]yQ��
DSDUHFH�XQ�SURGXFWR�TXH�HV�FDSD]�GH�VDWLVIDFHU�OD�PLVPD�QHFHVLGDG�TXH�
ORV�QXHVWURV��/D�VLWXDFLyQ�PiV�JUDYH�VH�SURGXFH�FXDQGR�SURYLHQHQ�GHVGH�
RWUD� LQGXVWULD� \� VLHQGR� FODUDPHQWH�GLIHUHQWHV�� RIUHFHQ� VROXFLRQHV�PiV�
YHQWDMRVRV�SDUD�HO�FOLHQWH��/D�UD]yQ�VH�HQFXHQWUD�HQ�TXH�GLFKD�YHQWDMD�
VXHOH� VHU� QRWDEOH� \� DGHPiV� QR� HVWDPRV� SUHSDUDGRV� SDUD� RIUHFHU� HO�
QXHYR� SURGXFWR�� DO� VHU� RWUR� GLVWLQWR� D� DTXHOORV� FRQ� ORV� TXH� HVWDPRV�
IDPLOLDUL]DGRV��

�
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�

(Q� HVWH� DSDUWDGR� SUHWHQGHPRV� DQDOL]DU� ORV� IDFWRUHV� TXH� VRQ�
LQKHUHQWHV�D� OD� SURSLD� HPSUHVD��HV�GHFLU�HQ� ORV�TXH� WHQHPRV�FDSDFLGDG�GH�
LQWHUYHQFLyQ� \� SRGHPRV� FRQWURODU�� DO� PHQRV� HQ� FLHUWD� PHGLGD�� (Q� HOORV� VH�
HQFRQWUDUi� OD� IXHQWH�GH� ODV� IRUWDOH]DV� \� ODV�GHELOLGDGHV��([LVWHQ�GLYHUVDV�
IRUPDV� GH� DFRPHWHU� HVWH� HVWXGLR�� TXH� SXHGH� OOHJDU� D� VHU� VXPDPHQWH�
H[KDXVWLYR��$�FRQWLQXDFLyQ�YDPRV�D�DSRUWDU�DOJXQDV�LGHDV�\�VXJHUHQFLDV��

�
� /RV�WUHV�DVSHFWRV�TXH�FRQVLGHUDPRV�FODYH�VRQ�ORV�VLJXLHQWHV��
�
�
�
�� (VWUDWHJLD�
�
�
�
�
�
�
�
�� 2UJDQL]DFLyQ�
�
�
�
�
�
�
�
�� 5HFXUVRV�
�
�
�
�
�
�

8QD� YH]� GHILQLGD� OD� HVWUDWHJLD� GH� XQD� HPSUHVD�� HVWD�
UHVXOWD� GLItFLO� GH�PRGLILFDU� \� SRU� WDQWR�PDUFD� ODV� SDXWDV�
GH� IXQFLRQDPLHQWR�� JHQHUDQGR� XQ� PDUFR� UHVWULFWLYR�� 3RU�
WDQWR� HO� GLVSRQHU� GH� XQD� EXHQD� HVWUDWHJLD�� VyOLGDPHQWH�
DILDQ]DGD�VH�SXHGH�FRQYHUWLU�HQ�XQD� YHQWDMD�DSUHFLDEOH�\�
DO�FRQWUDULR�VL�HV�LQDGHFXDGD��+D\�TXH�HYDOXDU�SRU�WDQWR�VX�
LGRQHLGDG�\�UHSHUFXVLRQHV���

/D� IRUPD� HQ� TXH� HVWi� HVWUXFWXUDGD� OD� RUJDQL]DFLyQ�� ODV�
UHODFLRQHV�HQWUH�VXV�PLHPEURV��HO�IXQFLRQDPLHQWR�KDELWXDO�
\� OD� FXOWXUD� TXH� VH� KD\D� LPSODQWDGR�� VRQ� IDFWRUHV�
LPSRUWDQWtVLPRV� TXH� SXHGHQ� SRWHQFLDU� R� OLPLWDU� HO�
GHVDUUROOR�GH� ODV�FDSDFLGDGHV�GHO�FRQMXQWR�GH� OD�HPSUHVD��
(V� SUHFLVR� HYDOXDU� VX� LGRQHLGDG�� ODV� YHQWDMDV� H�
LQFRQYHQLHQWHV� TXH� RIUHFH� DVt� FRPR� SRVLEOHV� DOWHUQDWLYDV�
GH�FDPELR��IOH[LELOLGDG��PRWLYDFLyQ�������

(VWiQ�FRPSXHVWRV�SRU�HO�FRQMXQWR�GH�PHGLRV�GH�WRGR�WLSR�
�WDQJLEOHV� H� LQWDQJLEOHV�� PDWHULDOHV� R� KXPDQRV��� TXH�
SURSRUFLRQDQ� OD� FDSDFLGDG� GH� GHVDUUROODU� ODV� DFWLYLGDGHV�
TXH�VH�JHQHUDQ�GHQWUR�GH�OD�HPSUHVD��'HEHPRV�HYDOXDU�VL�
VH�GLVSRQH�GH�ORV�DGHFXDGRV��VX�FDOLGDG�H�LPSRUWDQFLD�\�OD�
SRVLELOLGDG�GH�LQFUHPHQWDUORV�\�PHMRUDUORV��
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8QD�IRUPD�GH�DFRPHWHU�HO�HVWXGLR�\�TXH�SXHGH�UHVXOWDU�PX\�FyPRGD�
HV�KDFHUOR�DWHQGLHQGR�DO�DQiOLVLV�GH�ODV�GLVWLQWDV�iUHDV�IXQFLRQDOHV��$�PRGR�
GH�HMHPSOR��DOJXQRV�GH� ORV�DVSHFWRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD��VRQ� ORV�
VLJXLHQWHV��

�
�

&RPHUFLDO�\�PDUNHWLQJ� &XRWD�GH�PHUFDGR��FRPSRVLFLyQ�GH� OD�FDUWHUD�GH�
SURGXFWRV��LPDJHQ�GH�PDUFD��HVWUXFWXUD�GHO�FDQDO�
GH� GLVWULEXFLyQ�� IXHU]D� GH� YHQWDV�� JUDGR� GH�
ILGHOL]DFLyQ� GH� ORV� FOLHQWHV�� SROtWLFD� GH�
FRPXQLFDFLyQ�� UHODFLRQHV� LQVWLWXFLRQDOHV� \�
S~EOLFDV�����

3URGXFFLyQ�\�RSHUDFLRQHV� (VWUXFWXUD� GH� FRVWHV�� FDSDFLGDG� GH� SURGXFFLyQ��
LQYHUVLRQHV� HIHFWXDGDV�� HVSHFLILFLGDG� GH� ORV�
DFWLYRV�� SURGXFWLYLGDG�� IOH[LELOLGDG� GH� SODQWD��
FRQWURO�GH�FDOLGDG��ORJtVWLFD��DSURYLVLRQDPLHQWRV����

(FRQyPLFR�ILQDQFLHUD� (VWUXFWXUD�ILQDQFLHUD��FDSDFLGDG�GH�ILQDQFLDFLyQ��
UHQWDELOLGDG�� FRPSURPLVRV� ILQDQFLHURV�� IyUPXODV�
GH�JHVWLyQ�GH�WHVRUHUtD����

7HFQRORJtD� 7HFQRORJtD� GLVSRQLEOH�� SDWHQWHV�� LQJHQLHUtD� GH�
GLVHxR�GH�SURGXFFLyQ��FDSDFLGDG�\�UHVXOWDGRV�HQ�
,�'�,��WLHPSRV�GH�GHVDUUROOR��HVSHFLILFLGDG����

5HFXUVRV�KXPDQRV� &XDOLILFDFLyQ�� FRPSRVLFLyQ� GH� OD� SODQWLOOD��
FRQIOLFWLYLGDG� ODERUDO�� JUDGR� GH�PRWLYDFLyQ� \� GH�
LPSOLFDFLyQ�� WUDEDMR� HQ� HTXLSR�� FXOWXUD�
HPSUHVDULDO��SROtWLFD�VDODULDO�\�VRFLDO��LQFHQWLYRV����

'LUHFFLyQ�\�RUJDQL]DFLyQ� (VWUXFWXUD� GH� SURSLHGDG� \� FRQWURO�� GLVHxR�
RUJDQL]DWLYR�� HVWLOR� GH� GLUHFFLyQ�� OLGHUD]JR� \�
PRWLYDFLyQ��HVWUXFWXUD�IRUPDO�H�LQIRUPDO����

�
/D� FODYH� VH� HQFRQWUDUi� HQ� SRGHU� ORFDOL]DU� �\� GLVSRQHU�� GH� DOJXQRV�

UHFXUVRV� TXH� VHDQ� HVSHFLDOPHQWH� YDOLRVRV� \� QRV� SHUPLWDQ� WHQHU� DOJXQD�
YHQWDMD�VREUH�ORV�SRVLEOHV�FRPSHWLGRUHV��/D�IRUPD�PiV�DGHFXDGD�GH�GLVHxDU�
ODV�HVWUDWHJLDV�HV�D�SDUWLU�GH�HVWDV�YHQWDMDV��PHGLDQWH�HO�DSURYHFKDPLHQWR��
GHVDUUROOR��PHMRUD�H�LQFUHPHQWR�GH�HVWRV�UHFXUVRV���
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�

&RQVWLWX\H�VLQ�GXGD�OD�SDUWH�PiV�LPSRUWDQWH�GHO�SODQ�SXHV�UHIOHMD�VX�
HVHQFLD�\�UD]yQ�GH�VHU��'HEH�FRQWHQHU�OD�GHVFULSFLyQ�GH�ORV�SURGXFWRV�TXH�
YD� D� RIUHFHU� OD� FRPSDxtD� \� D� TXp� PHUFDGRV� YD� D� GHVWLQDUORV�� (Q� UHDOLGDG�
UHSUHVHQWD�OD�GHVFULSFLyQ�EiVLFD�GHO�SURSyVLWR�GH�OD�HPSUHVD��
�
� 'H� OR� TXH� VH� WUDWD� HV� GH� GHILQLU� FRQ� VXILFLHQWH� SUHFLVLyQ� DPEDV�
FXHVWLRQHV� SDUD� DVHJXUDU� HO� p[LWR�� 3DUD� SRGHU� KDFHUOR�� MXJDUi� XQ� SDSHO�
LPSRUWDQWH�XQD�DGHFXDGD� LQYHVWLJDFLyQ�GH�PHUFDGRV��\D�TXH�VHUi� OD�IXHQWH�
GH� LQIRUPDFLyQ�QHFHVDULD�SDUD� WRPDU� ODV�GHFLVLRQHV�� WDQWR� SDUD� HVFRJHU�HO�
PHUFDGR� D� TXH� QRV� YDPRV� D� GLULJLU�� FRPR� SDUD� GHILQLU� ORV� SURGXFWRV� \� ODV�
FDUDFWHUtVWLFDV�TXH�GHEHQ�SRVHHU��GH�DFXHUGR�D� OR�TXH�UHDOPHQWH�GHPDQGD�
GLFKR�PHUFDGR��
�
�
������'(),1,&,Ð1�'(/�352'8&72�
�

$O�ILQDO��HO�SURGXFWR�HV�OR�TXH�GHILQLWLYDPHQWH�VH�RIUHFH�DO�PHUFDGR�
\�HV�OD�EDVH�VREUH�OR�TXH�VH�SURGXFH�OD�WUDQVDFFLyQ��(VWD�VH�HIHFW~D�FXDQGR�
HO�FOLHQWH�GHWHUPLQD�TXH�OD�VDWLVIDFFLyQ�D�VX�QHFHVLGDG�HVWD�FRPSHQVDGD�SRU�
OD� FDQWLGDG� HFRQyPLFD� TXH� GHVHPEROVD� D� FDPELR� GHO� SURGXFWR� TXH� OD�
VDWLVIDFH�� 3RU� FRQVLJXLHQWH�� OD� SULQFLSDO� WDUHD� FRQVLVWH� HQ� LGHQWLILFDU� HVWD�
QHFHVLGDG� \� GRWDUOD� GH� XQD� HQWLGDG� UHDO�� LQGHSHQGLHQWHPHQWH� GH� TXH� VH�
WUDWH�GH�XQ�ELHQ�WDQJLEOH�R�GH�XQ�VHUYLFLR���

�
(O� JUDGR� GH� SDUWLFLSDFLyQ� GHO� FOLHQWH� HQ� OD� GHILQLFLyQ� GHO� SURGXFWR�

SXHGH�VHU�PX\�YDULDGD��GHVGH�HO�FDVR�GH�XQ�SURGXFWR�LQGXVWULDO�HQ�HO�TXH�HO�
FOLHQWH�SURSRUFLRQD�XQD�GHVFULSFLyQ�WRWDOPHQWH�GHWDOODGD�GH�OR�TXH�UHTXLHUH��
KDVWD�XQ�SURGXFWR�GH�FRQVXPR��HQ�HO�TXH�KD\�TXH�DWLQDU�HQ�HVWDEOHFHU�XQD�
VHULH� GH� DWULEXWRV� TXH� VDWLVIDJDQ� D� XQD� EDVH� VXILFLHQWHPHQWH� DPSOLD� GH�
FOLHQWHV��FX\D�LQWHUYHQFLyQ�VH�OLPLWDUi�D�GHFLGLU�VL�OR�FRPSUD�R�QR�OR�FRPSUD��
(Q�HO�FDStWXOR����VH�SURIXQGL]DUi�XQ�SRFR�PiV�VREUH�OD�SROtWLFD�GH�SURGXFWR��
SHUR� HQ� HVWH� PRPHQWR� GHEH� TXHGDU� FODUR� TXH� HQ� HO� SODQ�� GHEH� HVWDU�
UHIOHMDGR� \� GHILQLGR� FRQ� VXILFLHQWH� SUHFLVLyQ� FXiO� HV� HO� SURGXFWR� �R�
SURGXFWRV���HQ�TXp�FRQVLVWH�\�TXp�DSRUWD�DO�FOLHQWH��
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$OJXQRV�GH�ORV�GDWRV�TXH�KDEUi�TXH�WHQHU�HQ�FXHQWD�SDUD�GHVFULELU�HO�
SURGXFWR�VHUiQ��

�
�
�� 'HILQLU�FXiO�HV� OD� QHFHVLGDG�TXH�VDWLVIDFH��SDUD�TXp�VLUYH�� FRPR� OR�

KDFH��TXH�EHQHILFLR�SHUFLEH�HO�FOLHQWH��
�
�� $WULEXWRV�\�FRPSRVLFLyQ�GHO�PLVPR��FXiOHV�VRQ�ORV�HOHPHQWRV�TXH�OR�

FRPSRQHQ�� ORV�PDWHULDOHV� \� OD� IRUPD� HQ� TXH� IXQFLRQD�� VL� FRQVWD� GH�
DOJ~Q�PHFDQLVPR��(Q�HO�FDVR�GH�XQ�VHUYLFLR��FXiO�HV�HO�SURFHGLPLHQWR�
EDMR�HO�TXH�VH�HIHFW~D�VX�SUHVWDFLyQ��

�
�� )RUPD�GH�SUHVHQWDFLyQ�DO�PHUFDGR��VL�VH�DJUXSD�SRU�OtQHDV�R�JDPDV�\�

FXiOHV�VRQ�GHILQLWLYDPHQWH�ODV�RSFLRQHV�RIUHFLGDV��
�

�� $OFDQFH�GHO� SURGXFWR� IRUPDO� �HO� TXH�GHILQLWLYDPHQWH� VH� RIUHFH�� � \�
DOWHUQDWLYDV�\�RSFLRQHV�GHO�DPSOLDGR��FRPSOHPHQWRV���

�
�� )RUPD�GH�SUHVHQWDFLyQ��SROtWLFD�GH�PDUFD��HQYDVDGR�\�HPSDTXHWDGR��

�
�� (Q�GHILQLWLYD�VH�WUDWD�GH�H[SRQHU�FXiO�HV�HO�FDWiORJR�GH�SURGXFWRV��

�
�
�
�
�
�
�
�
�
�
�

(V� FRQYHQLHQWH� DSURYHFKDU� SDUD� FRPSOHWDU� FRQ� XQD� EUHYH� UHVHxD�
VREUH� ORV� SURGXFWRV� GH� OD� FRPSHWHQFLD�� TXH� SHUPLWD� HVWDEOHFHU� XQD�
FRPSDUDFLyQ�FRQ�HOORV�\�VREUH�WRGR�SHUFLELU�ODV�YHQWDMDV�TXH�DSRUWDQ�XQRV�\�
RWURV��
�

/D� FDQWLGDG� GH� LQIRUPDFLyQ� \� HO� GHWDOOH� FRQ� TXH� VH� GHVDUUROOH� OD� GHVFULSFLyQ���
HVWDUiQ�HQ�IXQFLyQ�GHO�GHVWLQDWDULR�GHO�SODQ�\�HO�SURSyVLWR�SHUVHJXLGR���
�
6L� QRV� HQFRQWUDPRV� SRU� HMHPSOR�� FRQ� XQ� SODQ� DQXDO� GHVWLQDGR� D� XVR� LQWHUQR�� OD�
VLPSOH�GHQRPLQDFLyQ�GHO�SURGXFWR�VHUi�VXILFLHQWH�SDUD�VDEHU�SHUIHFWDPHQWH�GH�
TXp� VH� WUDWD�� 6L� SRU� FRQWUD�� VH� WUDWD� GHO� SODQ� GH� YLDELOLGDG� LQLFLDO�� SXHGH� VHU�
QHFHVDULR�H[WHQGHUVH�HQ� OD� GHVFULSFLyQ�GH�DOJXQRV�DWULEXWRV�R� IXQFLRQDOLGDGHV�
TXH�UHVXOWHQ�PX\�DWUDFWLYRV�\�GHVSLHUWHQ�XQ�DELHUWR�LQWHUpV��
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�

/DV�GHFLVLRQHV�DQWHULRUHV�VREUH�SURGXFWR�GHEHQ�HVWDU�UHODFLRQDGDV�
\� UHIHULGDV� D� VXV� FRUUHVSRQGLHQWHV� PHUFDGRV�� HV� GHFLU� HVWiQ� DVRFLDGDV� D�
HOORV��3RU�WDQWR�GHEHQ�FRPSOHWDUVH�FRQ�OD�SHUIHFWD�GHVFULSFLyQ�GH�pVWRV��6L�
HO�SURGXFWR�HV�OR�TXH�QRV�RWRUJD�XQD�FDSDFLGDG�GH�GHVDUUROOR��HO�PHUFDGR�HV�
HO�TXH�QRV�RIUHFH�OD�RSRUWXQLGDG�GH�DSURYHFKDUOD��
�
� ,QWHUHVDUi� FRQRFHU� WDQWR� HO� PHUFDGR� UHDO�� FRPSXHVWR� SRU� ORV�
DFWXDOHV� FRPSUDGRUHV�� FRPR� HO� SRWHQFLDO�� TXH� LQFOXLUi� WRGRV� DTXHOORV� TXH�
SRGUtDQ�LQFRUSRUDUVH�FRPR�FRPSUDGRUHV�HQ�HO�IXWXUR���
�
�
�
�
�
�
�
�
�

/R�PiV�LPSRUWDQWH�TXH�LQWHUHVD�FRQRFHU�HV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

'H�OD�PLVPD�PDQHUD�TXH�FRQ�ORV�VHFWRUHV�LQGXVWULDOHV��QR�VLHPSUH�UHVXOWD�VHQFLOOR�
DFRWDU� ORV� OtPLWHV� GH� OR� TXH� VH� FRQVLGHUD� FDGD� PHUFDGR�� �'H� KHFKR� XQD� GH� ODV�
SULQFLSDOHV�PDQHUDV�GH�GHILQLU�XQ�VHFWRU�HV�SRU�HO�PHUFDGR�D�TXH�VH�GLULJH��� �6LQ�
HPEDUJR� HV� XQD� GH� ODV� SULQFLSDOHV� WDUHDV� TXH� GHEHPRV� SODQWHDU�� GDGR� TXH� VX�
FRUUHFWD�LGHQWLILFDFLyQ�SXHGH�UHVXOWDU�FUtWLFD� 

7DPDxR� (YROXFLyQ� (VWUXFWXUD�

0(5&$'2�
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�� 7DPDxR��(V� OR�SULPHUR�TXH�QRV�GDUi�XQD� LGHD�GHO� DWUDFWLYR�GH� QXHVWUR�
QHJRFLR��&XDQWR�PiV�JUDQGH��PiV�RSRUWXQLGDGHV�RIUHFH��VL�ELHQ�WDPELpQ�
VXVFLWDUi�HO�LQWHUpV�GH�OD�FRPSHWHQFLD��

�
&XDQGR� H[LVWHQ� VHJPHQWRV� GHILQLGRV�� HV� QHFHVDULR� FRQRFHU� VXV�
UHVSHFWLYRV� WDPDxRV�� SXHV� WDO� YH]� VHD� pVWD� OD� XQLGDG� GH� DQiOLVLV� TXH�
LQWHUHVH�\�TXH�HQ�UHDOLGDG�VHDQ�ORV�PHUFDGRV�YHUGDGHURV��

�
�� (YROXFLyQ��/R�VLJXLHQWH�HV�FRQRFHU�ODV�SHUVSHFWLYDV�GH�HYROXFLyQ��FXiO�KD�

VLGR�VX�SURJUHVLyQ�HQ�HO�SDVDGR�\�TXp�VH�HVSHUD�HQ�HO�IXWXUR��$VLPLVPR�
HV� YLWDO� DQDOL]DU� HQ� TXp� IDVH� VH� HQFXHQWUD�� QDFLPLHQWR�� GHVDUUROOR��
PDGXUH]� R� GHFOLYH�� &DGD� XQD� WLHQH� XQDV� FDUDFWHUtVWLFDV� GLVWLQWDV�� TXH�
SXHGHQ� VHU� DSURYHFKDGDV� R� UHVXOWDU� DPHQD]DGRUDV�� ELHQ� VHD� SDUD� XQD�
HPSUHVD�HVWDEOHFLGD�R�XQ�QXHYR�FRPSHWLGRU���

�
/RV� PHUFDGRV� HQ� IDVH� GH� IXHUWH� FUHFLPLHQWR� RIUHFHQ� PD\RUHV�
RSRUWXQLGDGHV�\�SRU�WDQWR�UHVXOWDQ�PiV�DWUDFWLYRV��7RGDV�ODV�HPSUHVDV�
SXHGHQ�RSWDU�D�FDSWDU�QXHYRV�FOLHQWHV�GH� ORV� TXH� VH� YDQ� LQFRUSRUDQGR��
(VWH�SXHGH�VHU�HO�PRPHQWR�SDUD�DOFDQ]DU�XQD�GHWHUPLQDGD�SRVLFLyQ�TXH�
UHVXOWDUi�PiV�IiFLO�PDQWHQHU�HQ�HO�IXWXUR���
�
(Q�ODV�IDVHV�GH�PDGXUH]�\�GHFOLYH��ORV�PHUFDGRV�HVWiQ�HVWDQFDGRV�R�HQ�
GLVPLQXFLyQ� UHVSHFWLYDPHQWH� \� OD� FDSWDFLyQ� GH� FOLHQWHV� R� SHGLGRV� VyOR�
SXHGH�KDFHUVH�DUUHEDWiQGRORV�D�OD�FRPSHWHQFLD�� OR�TXH�VXSRQH�XQ�VHULR�
HQIUHQWDPLHQWR�� (QWUDU� HQ� HVWDV� IDVHV� VyOR� HVWi� MXVWLILFDGR� VL� VH�
GLVSRQH� GH� XQD� YHQWDMD� UHDOPHQWH� H[WUDRUGLQDULD� TXH� SHUPLWD� OXFKDU�
FRQWUD� OD� FRPSHWHQFLD� \� HQ� WRGR� FDVR� VXHOHQ� UHVXOWDU� PHUFDGRV� SRFR�
DWUDFWLYRV���
�
&XDQGR�VH� ODQ]D�XQ�SURGXFWR�WRWDOPHQWH�QRYHGRVR��HV�GHFLU�VH� LQLFLD� OD�
FUHDFLyQ�GH�XQ�QXHYR�PHUFDGR��VH�FRUUH�HO�ULHVJR�GH�OD�LPSUHYLVLELOLGDG�
GH� pVWH�� TXH� HQ� HO� SHRU� GH� ORV� FDVRV� SXHGH� QR� UHVSRQGHU� D� ODV�
H[SHFWDWLYDV�� (Q� WRGR� FDVR�� VHUi� PX\� GLItFLO� HIHFWXDU� SUHYLVLRQHV�
DFHUWDGDV� \� HO� ULHVJR� HV� HOHYDGR�� SHUR� SRU� FRQWUD� OD� RSRUWXQLGDG� HV�
PD\RU��\D�TXH�VL� HO�PHUFDGR�DOFDQ]D�XQ�QLYHO�GH�GHVDUUROOR� LPSRUWDQWH��
UHVXOWDUi�PiV�VHQFLOOR�PDQWHQHU�XQD�FXRWD�GH�PHUFDGR�HOHYDGD�DO�SDUWLU�
GH�XQD�SRVLFLyQ�YHQWDMRVD����
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�� (VWUXFWXUD�� (V� QHFHVDULR� FRQRFHU� TXLpQHV� VRQ� \� GyQGH� VH� KDOODQ� ORV�
FOLHQWHV�\�SRVLEOHV�FOLHQWHV��DVt�FRPR�VXV�SDXWDV�GH�FRPSRUWDPLHQWR��/R�
SULPHUR�HV�UHFRQRFHU�VL�VH�WUDWD�GH�XQ�SURGXFWR�LQGXVWULDO�R�GH�FRQVXPR�
\� FXiO� HV� OD� IRUPD� KDELWXDO� GH� WUDEDMDU� HQ� HVWH� VHFWRU�� HQ� HVSHFLDO� OD�
FRQILJXUDFLyQ�GHO�FDQDO�GH�GLVWULEXFLyQ��1RUPDOPHQWH�FDGD�VHFWRU�HVWi�
DFRVWXPEUDGR�D�WUDEDMDU�GH�XQD�IRUPD�\�GHEHUHPRV�DGDSWDUQRV�D�HOOD��
XWLOL]DQGR� ORV� PLVPRV� FDQDOHV� TXH� RWURV�� +D\� TXH� GLVWLQJXLU� HQWUH�
FOLHQWHV� ILQDOHV� \� GLVWULEXLGRUHV� �TXH� VRQ� HQ� UHDOLGDG� ORV� YHUGDGHURV�
FOLHQWHV���

�
+DFH� IDOWD� VDEHU� FXiQWRV� VRQ� ORV� FOLHQWHV� \� FXiO� HV� VX� YROXPHQ� GH�
FRPSUD� SDUD� HOHJLU� D� FXiOHV� QRV� GLULJLPRV�� 8QRV� SRFRV� VRQ� ORV� TXH�
SURSRUFLRQDUiQ�XQ�SRUFHQWDMH�PD\RU�GH�YHQWDV�\�GH�EHQHILFLRV��7DPELpQ�
HV�QHFHVDULR�VDEHU�TXp�WLSR�GH�UHODFLyQ�WLHQHQ�HVWDEOHFLGD�FRQ�QXHVWURV�
FRPSHWLGRUHV��SRU�VL�SXGLHUD�VXUJLU�DOJXQD�DPHQD]D�SRU�HVWD�YtD��
�
'RV�GH� ODV�FXHVWLRQHV�PiV� LPSRUWDQWHV�D�FRQVLGHUDU�VHUiQ�HO�JUDGR�GH�
FRQFHQWUDFLyQ��VL�KD\�PXFKRV�FOLHQWHV�R�SRFRV�\�VL�HVWiQ�PX\�GLVSHUVRV�R�
QR�� DVt� FRPR� VX� SRGHU� GH� QHJRFLDFLyQ�� TXH� YHQGUi� GHWHUPLQDGR� SRU� HO�
YROXPHQ�GH�FRPSUDV�TXH�HIHFW~HQ��
�
6HUi� LPSUHVFLQGLEOH� FRQRFHU� OD� SRVLEOH� H[LVWHQFLD� GH� VHJPHQWRV�
GLIHUHQFLDGRV�FRQ�FDUDFWHUtVWLFDV�SURSLDV��WDO�\�FRPR�VH�KD�GLFKR�DQWHV��
�
�

�
�
�
�
�
�
�
�
�
�
�
�

(MHPSOR��8Q�PHUFDGR�GH�SURGXFWRV�GH�FRQVXPR��FRPR�SRU�HMHPSOR��]DSDWRV��
URSD� R� \RJXUHV�� FX\D� WDVD� GH� FUHFLPLHQWR� KD\D� VLGR� DSUR[LPDGDPHQWH�
HVWDEOH� ORV� ~OWLPRV� DxRV� UHVXOWD� EDVWDQWH� SUHGHFLEOH� SDUD� HO� SUy[LPR�
HMHUFLFLR��6L�HO�WRWDO�GH�YHQWDV��KD�VLGR�GH���������XQLGDGHV��VLHQGR�HO�ULWPR�
PHGLR� GH� FUHFLPLHQWR� ORV� DxRV� DQWHULRUHV�GHO� ����� HV� IiFLO� SUHYHU� SDUD� HO�
SUy[LPR�DxR�XQ�PHUFDGR�GH���������XQLGDGHV��6L�OD�FLIUD�WRWDO�GH�YHQWDV�DO�
FRQVXPLGRU�ILQDO��D�SUHFLR�393���KD�VLGR�GH���������XGV��PRQHWDULDV���FRQ�XQ�
FUHFLPLHQWR�PHGLR�DQWHULRU�GHO�������HO�WDPDxR�HVWLPDGR�GHO�PHUFDGR�SDUD�
HO�SUy[LPR�DxR�VHUi�GH��������XGV��PRQHWDULDV� 
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&RPR� FRQFOXVLyQ�� GHEHUHPRV� H[WUDHU� XQD� VHULH� GH� SDUiPHWURV� TXH��
UHVXOWDUiQ� ~WLOHV� SDUD� GHVFULELU� HO� PHUFDGR� \� TXH� VRQ� OD� EDVH� SDUD� HO�
GHVDUUROOR�GHO�SODQ�GH�PDUNHWLQJ��(VWRV�VHUiQ�GLIHUHQWHV�SDUD�FDGD�VHFWRU��D�
OD�YH]�TXH�PX\�VLPLODUHV�GHQWUR�GH�FDGD�XQR�GH�HOORV��
�
� (Q� FXDQWR� DO� WDPDxR�� HV� IUHFXHQWH� FRQVLGHUDU� ODV� FLIUDV�GH� YHQWDV�
JOREDOHV� GHO� PHUFDGR�� ELHQ� HQ� FDQWLGDGHV� GH� SURGXFWR� R� ELHQ� HQ� XQLGDGHV�
PRQHWDULDV��+DEUi�TXH�WHQHU�HQ�FXHQWD�VL�VH�KDEOD�GH�YROXPHQ��\�WDPDxR��D�
QLYHO� GH� FRQVXPLGRU� R� FOLHQWH� ILQDO�� R� HQ� FDGD� XQR� GH� ORV� HVFDORQHV�
LQWHUPHGLRV��R�LQWHUPHGLDULRV���
�
� 5HVSHFWR� D� OD� HYROXFLyQ� GHO� PHUFDGR�� OR� WtSLFR� HV� GHVFULELUOR� HQ�
LQFUHPHQWRV�SRUFHQWXDOHV�R�HQ�FDQWLGDGHV�DEVROXWDV��/yJLFDPHQWH��HQ�DPERV�
FDVRV�VH�SXHGHQ�FRQVLGHUDU�VREUH�HO�WDPDxR�GHO�PHUFDGR�HQ�FDQWLGDGHV�GH�
SURGXFWR�R�HQ�GLQHUR��(V� LPSRUWDQWH�VHU�FRQVFLHQWH�GH�TXp�SDUiPHWURV� VH�
XWLOL]DQ� SDUD� PHGLU� HO� PHUFDGR� \� VX� HYROXFLyQ�� SDUD� FRQRFHUOR� \�
FRPSUHQGHUOR�SHUIHFWDPHQWH��<�SRU�VXSXHVWR�VHU�PX\�H[SOtFLWR�\�FRQFUHWR�D�
OD�KRUD�GH�XWLOL]DU�\�SUHVHQWDU�ODV�FLIUDV��
�
�
�
�
�
��
�
�
� (Q� FXDQWR� D� OD� HVWUXFWXUD�� VH� VXHOH� KDFHU� UHIHUHQFLD� DO� Q~PHUR�GH�
FOLHQWHV�R�D�XQD�GLVWULEXFLyQ�GH�ORV�PiV�LPSRUWDQWHV��FXiO�HV�HO�YROXPHQ�TXH�
UHSUHVHQWDQ� ORV� GH� PD\RU� SHVR� VREUH� HO� WRWDO�� WDQWR� HQ� FLIUDV� DEVROXWDV�
FRPR� IXQGDPHQWDOPHQWH� HQ� SRUFHQWDMH�� 3RU� RWUD� SDUWH� LQWHUHVD� HQ�
RFDVLRQHV�� OD� FDQWLGDG� GH� SXQWRV� GH� YHQWD� GH� TXH� GLVSRQHQ� �HQ� FDVR� GH�
GLVWULEXFLyQ��� (Q� DOJXQDV� RFDVLRQHV�� HO� Q~PHUR� GH� FOLHQWHV� VH� XWLOL]D� FRPR�
UHIHUHQFLD� R� PHGLGD� GHO� WDPDxR� GHO� PHUFDGR�� <� WDPELpQ� SXHGH� UHVXOWDU�
LPSRUWDQWH�FRQRFHU�ODV�YHQWDV�PHGLDV�SRU�FOLHQWH��VHJXUDPHQWH�GLVWULEXLGDV�
SRU�VHJPHQWRV�R�WLSRV�GH�pVWRV��(Q�DOJXQRV�VHFWRUHV�WDPELpQ�HV�UHOHYDQWH�
VDEHU� OD� SHQHWUDFLyQ� GH� ORV� GLVWLQWRV� SURGXFWRV� R� VHUYLFLRV� GHQWUR� GHO�
PHUFDGR��

(MHPSOR�� 3XHGH�VHU�TXH�PLHQWUDV�XQ�PHUFDGR�HVWp�FUHFLHQGR�HQ�FDQWLGDGHV�GH�
SURGXFWR�� OD� FLIUD� GH� QHJRFLR� WRWDO� GLVPLQX\D�� /D� H[SOLFDFLyQ� VH� HQFRQWUDUi� HQ�
TXH� ORV� SUHFLRV� KDQ� EDMDGR� SURSRUFLRQDOPHQWH�PiV� TXH� OR� TXH� KDQ� FUHFLGR� ODV�
XQLGDGHV�YHQGLGDV��$O�UHYpV�SXHGH�VXFHGHU�WDPELpQ� 
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(MHPSOR���
�
(O�HPSUHQGHGRU�
8Q�HPSUHQGHGRU�KD�HVWDGR�WUDEDMDQGR�GXUDQWH�YDULRV�DxRV�FRPR�HQFDUJDGR�GH�XQ�
YLGHRFOXE�HQ�XQD�FDSLWDO�GH�SURYLQFLD�GH�WDPDxR�PHGLR��*UDFLDV�D�HOOR�FRQRFH�PX\�
ELHQ�HO�VHFWRU��HQ�HVSHFLDO�HO�FRPSRUWDPLHQWR�\�ORV�JXVWRV�GH�ORV�FOLHQWHV��DVt�FRPR�
ODV� IXHQWHV� GH� VXPLQLVWUR� GH� SURGXFWRV� �FDQDO� GH� GLVWULEXFLyQ� YLGHRJUiILFR���
KDELHQGR�GHVDUUROODGR�XQD�EXHQD�UHODFLyQ�FRQ�ORV�SULQFLSDOHV�SURYHHGRUHV��
�
/D�LGHD�
&RQ�HO�GLQHUR�DKRUUDGR�GXUDQWH�HVWRV�DxRV�VH�SODQWHD�YROYHU�D�VX�FLXGDG�QDWDO��GH�
SHTXHxR�WDPDxR��GRQGH�QR�H[LVWH�QLQJ~Q�YLGHRFOXE�\�TXH��JUDFLDV�D�VX�H[SHULHQFLD�\�
FRQRFLPLHQWRV��FUHH�TXH�UH~QH�ODV�FRQGLFLRQHV�DGHFXDGDV�SDUD�LQVWDODU�XQR��
�
/D�VLWXDFLyQ�
/D� SULQFLSDO� RSRUWXQLGDG� TXH� QRV� HQFRQWUDPRV� HV� OD� H[LVWHQFLD� GH� XQD� GHPDQGD�
JHQpULFD� \� TXH� HQ� HVWH� FDVR� VH� KDOOD� LQVDWLVIHFKD�� 3UiFWLFDPHQWH� WRGDV� ODV�
FLXGDGHV� GH� HVWH� WDPDxR� GLVSRQHQ� DO� PHQRV� GH� XQR� GH� HOORV�� TXH� XQD� YH]�
FRQVROLGDGRV�IXQFLRQDQ�ELHQ�\�VRQ�UHQWDEOHV��(V�XQ�PHUFDGR�TXH�\D�HVWi�EDVWDQWH�
PDGXUR�� SHUR� XQD� YH]� DOFDQ]DGD� HVWD� HWDSD�� VH� PDQWLHQH� EDVWDQWH� HVWDEOH�� (Q�
QXHVWUR�FDVR��DO�SDUWLU�GH�FHUR�\� WHQHU�TXH�GHVDUUROODU�HO�PHUFDGR��UHVXOWD�IiFLO�
KDFHU�SUHYLVLRQHV�SRU�FRPSDUDFLyQ��
�
8QD�SRVLEOH�DPHQD]D�HVWDUtD�HQ� OD�HQWUDGD�GH�XQ�QXHYR�FRPSHWLGRU�HQ�HO�IXWXUR��
SHUR�QR�UHVXOWD�PX\�SUREDEOH�XQD�YH]�TXH�QRV�KD\DPRV�LQVWDODGR�\�GLVSRQJDPRV�GH�
XQD�FOLHQWHOD�ILHO��\D�TXH�HOOR�VLJQLILFDUi�KDEHU�OHYDQWDGR�XQD�SRGHURVD�EDUUHUD�GH�
HQWUDGD��7DPELpQ�VH�SXHGH�FRQVLGHUDU�XQD�DPHQD]D�OD�H[LVWHQFLD�GH�XQ�SDUTXH�GH�
UHSURGXFWRUHV� GH� YtGHR� \� '9'� SURSRUFLRQDOPHQWH� LQIHULRU� D� OD� PHGLD� QDFLRQDO��
SUHFLVDPHQWH� GHELGR� D� TXH� QR� H[LVWtD� RIHUWD� GH� FLQWDV� HQ� DOTXLOHU�� 6LQ� HPEDUJR�
SHQVDPRV� TXH� SRGHPRV� DIURQWDUOD� FRQ� RSWLPLVPR� \� TXH� OHMRV� GH� VXSRQHU� XQD�
YHUGDGHUD�DPHQD]D��RIUHFH�LQFOXVR�DOWHUQDWLYDV�SDUD�OOHYDU�D�OD�SUiFWLFD��DFFLRQHV�
FRPHUFLDOHV�LQJHQLRVDV��2WUD�VHULD�DPHQD]D�SXHGH�YHQLU�GH�OD�FRPSHWHQFLD�GH�ODV�
SODWDIRUPDV� GLJLWDOHV� GH� WHOHYLVLyQ� \� HQ� HVSHFLDO� GHO� FDEOH�� TXH� YD� D� OOHJDU� D� OD�
FLXGDG�HO�SUy[LPR�DxR��
�
/D�SULQFLSDO�IRUWDOH]D�GH�TXH�GLVSRQHPRV�HV�HO�SURIXQGR�FRQRFLPLHQWR�GHO�QHJRFLR�
\� ORV� EXHQRV� FRQWDFWRV� FRQ� ORV� SURYHHGRUHV�� TXH� QRV� KDQ� FRQILUPDGR� OD�
GLVSRQLELOLGDG�GH�WUDEDMDU�FRQ�QRVRWURV�HQ�PX\�EXHQDV�FRQGLFLRQHV� 
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/D�GHELOLGDG�PiV�SUHRFXSDQWH�HV�HO� UHGXFLGR� WDPDxR�GHO� ORFDO�GH�TXH�SRGHPRV�
GLVSRQHU��OR�TXH�GLILFXOWD�HO�PRVWUDU�XQ�FDWiORJR�PX\�DPSOLR��6LQ�HPEDUJR��YDPRV�
D� UHVROYHUOR� HQ� JUDQ� PHGLGD�� HGLWDQGR� XQD� VHULH� GH� FRPSOHWRV� FDWiORJRV�
WHPiWLFRV� HQ� SDSHO�� DWHQGLHQGR� D� OD� FODVLILFDFLyQ� TXH� VH� VXHOH� XWLOL]DU� HQ� OD�
GLVSRVLFLyQ� ItVLFD� HQ� WLHQGDV�� \� TXH� HVWDUiQ� FRPSXHVWRV� SRU� XQDV� ILFKDV�
FRPSOHWDV�\�GHELGDPHQWH�RUJDQL]DGDV��9DULRV�HMHPSODUHV�HVWDUiQ�D�GLVSRVLFLyQ�
GH�ORV�FOLHQWHV�HQ�HO�PRVWUDGRU�\�HVWDQWHUtDV�\�DGHPiV�OHV�VHUi�HQWUHJDGR�SDUD�
OOHYiUVHORV� D� VX� GRPLFLOLR� �HQ� VX� PRPHQWR� SRGUiQ� WDO� YH]� VHU� EX]RQHDGRV���
'LVSRQGUHPRV� DGHPiV� GH� FLQFR� WHUPLQDOHV� GH� RUGHQDGRU� TXH� SHUPLWLUiQ�
FRQVXOWDU�HO�FDWiORJR�\�OD�GLVSRQLELOLGDG�GH�ORV�WtWXORV��/D�SRVLEOH�LQFRQYHQLHQFLD�
GH� HVWD� HVFDVH]� GH� HVSDFLR�� TXH� FUHHPRV� TXH� DVt� SRGUHPRV� VXSHUDU�� VH�
FRPSHQVDUi� FRQ� OD� H[LVWHQFLD� GH� XQ� DPSOtVLPR� FDWiORJR� HQ� OD� WUDVWLHQGD�� FX\D�
QHFHVLGDG�GH�HVSDFLR�SDUD�VX�JHVWLyQ�HV�PX\�LQIHULRU��
��
(O�SURGXFWR�
(Q� XQ� SHTXHxR� ORFDO� VH� LQVWDODUi� XQ� HVWDEOHFLPLHQWR� GHVWLQDGR� DO� DOTXLOHU� GH�
FLQWDV� GH� YtGHR�� '9'� \� YLGHRMXHJRV�� DVt� FyPR� RWURV� SURGXFWRV� WtSLFDPHQWH�
RIUHFLGRV� HQ� QHJRFLRV� GH� WLSR� PHGLR�� GH� HVWDV� FDUDFWHUtVWLFDV�� (V� GHFLU�� VH�
WUDWDUD�GH�XQ�PRGHOR�HVWiQGDU�GH�SUREDGR�p[LWR�HQ�RWURV�OXJDUHV��&RQIRUPH�HO�
QHJRFLR� VH� YD\D� FRQVROLGDQGR�� VH� LUi� PHMRUDQGR� \� DPSOLDQGR� OD� RIHUWD� GH�
VHUYLFLRV���
�
(O�SURGXFWR�IXQGDPHQWDO�FRQVLVWLUi�HQ�HO�DOTXLOHU�GH�FLQWDV�GH�YtGHR�R�GH�'9'��
SRU�XQR�R�GRV�GtDV�\�D�GLIHUHQWHV�SUHFLRV��VHJ~Q�VH�WUDWH�GH�HVWUHQRV�R�GH�OR�TXH�
GHQRPLQDUHPRV�FDWiORJR��VyOR�FRQVLGHUDPRV�HVWRV�GRV�WLSRV�GH�FDWHJRUtDV�\�QR�
HVWDEOHFHPRV� GLVWLQFLRQHV� HQWUH� YtGHR� \� '9'��� 7HQHPRV� DGHPiV� XQD� OtQHD�
HVWiQGDU�GH�SURGXFWRV�FRQVLVWHQWH�HQ�´WDULIDV�SODQDVµ�GH�SDJR�SRU�DGHODQWDGR��
TXH�GDQ�GHUHFKR�DO�DOTXLOHU�GH�XQ�GHWHUPLQDGR�Q~PHUR�GH�SHOtFXODV�DO�GtD��SRU�XQ�
SHULRGR� PHQVXDO�� 2WUR� SURGXFWR� VHUiQ� ORV� ERQRV� VHPDQDOHV�� TXLQFHQDOHV� R�
PHQVXDOHV��TXH�GDQ�GHUHFKR�DO�DOTXLOHU�GH�FLHUWR�Q~PHUR�GH�SHOtFXODV�GXUDQWH�HO�
SHULRGR�GH�YDOLGH]�GHO�PLVPR��D�SDUWLU�GH�OD�IHFKD�TXH�VH�FRQWUDWH��3RU�~OWLPR�VH�
RIUHFHQ�ERQRV�GH� ���� ��� \���� DOTXLOHUHV� D� SUHFLRV� HVSHFLDOHV�� FRQ� XQ� SOD]R�GH�
YDOLGH]�SUHILMDGR��
�
(O�PHUFDGR�
(Q�HVWH�WLSR�GH�QHJRFLRV��HO�PHUFDGR�VH� OLPLWD�DO�iUHD�JHRJUiILFD�GH� LQIOXHQFLD�
TXH�� HQ� HVWH� FDVR� VHUi� WRGD� OD� SREODFLyQ� GRQGH� VH� LQVWDODUi�� FRPSXHVWD� SRU�
������ KDELWDQWHV�� (Q� XQ� PHUFDGR� \D� PDGXUR�� GRQGH� H[LVWHQ� YLGHRFOXEV� HQ�
IXQFLRQDPLHQWR��VH�JHQHUDQ�XQD�PHGLD�GH�WUHV�DOTXLOHUHV�DO�DxR�SRU�KDELWDQWH��OR�
TXH�QRV�GD�XQ�PHUFDGR�SRWHQFLDO�GH��������YHQWDV�DQXDOHV���
����'LFKD�VLWXDFLyQ�VH�SURGXFH�HQ�FLXGDGHV�GH�JUDQ�WDPDxR��GRQGH�H[LVWH�XQD�RIHUWD�GH�
RFLR�DOWHUQDWLYD�LPSRUWDQWH��LQFOXLGRV�FLQHV�\�HQ�ODV�TXH�H[LVWH�WHOHYLVLyQ�GLJLWDO�SRU�FDEOH�
�HQ� QXHVWUR�PXQLFLSLR� VyOR� HV� SRVLEOH� SRU� VDWpOLWH��� SRU� OR� TXH� FRQVLGHUDPRV� OD� DQWHULRU�
KLSyWHVLV��EDVWDQWH�FRQVHUYDGRUD��
�
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����2%-(7,926�<�(675$7(*,$6�
�
� /R� UD]RQDEOH� HV� HVWDEOHFHU� ORV� REMHWLYRV� \� ODV� HVWUDWHJLDV� SDUD�
DOFDQ]DUORV�� XQD� YH]� HIHFWXDGDV� OD� IDVH� GH� DQiOLVLV� \� GLDJQyVWLFR� SUHYLDV��
SXHVWR�TXH�VyOR�GH�HVWD�PDQHUD�VH�SXHGHQ�FRQRFHU�ELHQ�ODV�SRVLELOLGDGHV�TXH�
VH� QRV� RIUHFHQ�� 6LQ� HPEDUJR�� H[LVWHQ� RFDVLRQHV� HQ� ODV� TXH�� GH� DOJXQD�
PDQHUD��VH�HQFXHQWUDQ�SUHGHWHUPLQDGRV�R�QR�VH�HVWi�GLVSXHVWR�D�UHQXQFLDU�
D�HOORV��
�

(VWH�SXHGH�VHU�HO�FDVR�GH�TXH�XQRV�X�RWURV��R�DPERV��VH�HQFXHQWUHQ�
LPSOtFLWRV� HQ� OD� LGHD� GH� QHJRFLR� \� TXH� VH� GLVSRQJD� GH� XQD� SULPHUD� LGHD� R�
LQWHQFLyQ�FODUD�D�OD�TXH�QR�VH�TXLHUD�UHQXQFLDU��$~Q�DVt��DO�PHQRV�GHEHQ�VHU�
REMHWR� GH� OD� GHELGD� DWHQFLyQ� \� VRPHWLGRV� D� XQ� SURFHVR� GH� UHIOH[LyQ� \� GH�
HYDOXDFLyQ�H[KDXVWLYD�SDUD�YHULILFDU��R�GHVFDUWDU��VX�YLDELOLGDG�H�LGRQHLGDG��
6L�DO�ILQDO��HO�SODQWHDPLHQWR�RULJLQDO�UHVXOWDUi�LQYLDEOH��FXDQGR�PHQRV�KDEUtD�
VHUYLGR�SDUD�GHVFDUWDU�OD�LGHD�\�HYLWDU�HO�IUDFDVR��

�
�
������(67$%/(&,0,(172�'(�2%-(7,926�
�

/RV� REMHWLYRV� FRQVWLWX\HQ� OD� LGHQWLILFDFLyQ� FRQFUHWD� GH� ORV�
SURSyVLWRV� SHUVHJXLGRV�� GRWiQGRORV� GH� XQD� LGHQWLGDG� REMHWLYD� \� SUiFWLFD��
6HUi� HO� OXJDU� KDFLD� GRQGH� VH� DSXQWD� \� TXH� VH� GHEHUi� DOFDQ]DU� HQ�PRGR� \�
WLHPSR��6RQ�GH�KHFKR��HO�HOHPHQWR�PiV�VLJQLILFDWLYR�H� LPSRUWDQWH�GHO�SODQ��
DOUHGHGRU�GHO�FXDO�JLUD�WRGR�HO�FRQWHQLGR�\�SRU�WDQWR�ILJXUDUiQ�HQ�ORV�SODQHV�
RSHUDWLYRV�\�SUHVXSXHVWRV���

�
,QGHSHQGLHQWHPHQWH�GH�FXiOHV�VHDQ��VLHPSUH�GHEHUi�DVHJXUDUVH�XQ�

DGHFXDGR� HTXLOLEULR� ILQDQFLHUR� TXH� SHUPLWD� OD� VXSHUYLYHQFLD� HQ� XQ� FLHUWR�
SOD]R��HV�GHFLU��VLHPSUH�FRQ�FULWHULRV�GH�DVHJXUDU�OD�YLDELOLGDG���
�
1LYHOHV�GH�REMHWLYRV���
�

6HJ~Q�HO�OXJDU�TXH�RFXSDQ�GHQWUR�GHO�QLYHO�GH�GHFLVLyQ�GH�OD�HPSUHVD�
SXHGHQ� VHU�� FRUSRUDWLYRV�� HVWUDWpJLFRV�� GHSDUWDPHQWDOHV�� IXQFLRQDOHV��
GLYLVLRQDOHV��WiFWLFRV��RSHUDWLYRV����
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�
7LSRV� GH� REMHWLYRV�� � 3XHGHQ� REHGHFHU� D� GLVWLQWRV� SURSyVLWRV�� SXGLHQGR�
DJUXSDUVH�ORV�PiV�WtSLFRV�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV��
��

�� 2EWHQFLyQ�GH�EHQHILFLRV�R�UHQWDELOLGDG��
�� &UHFLPLHQWR�R�FXRWD�GH�PHUFDGR��7DPDxR��3RGHU��
�� (VWDELOLGDG�R�PDQWHQLPLHQWR��
�� 3UR\HFFLyQ�VRFLDO�R�HVWDWXV�
�� 1DWXUDOH]D�VRFLDO��

�
6LHQGR�ORV�GRV�SULPHURV�JUXSRV�ORV�PiV�IUHFXHQWHPHQWH�SODQWHDGRV��

0LHQWUDV�WDQWR��OD�FRQVLGHUDFLyQ�GH�REMHWLYRV�GH�ORV�GRV�~OWLPRV�WLSRV��FDGD�
YH]� UHVXOWD� PiV� IUHFXHQWH�� SHUR� FRQ� XQ� LQWHUpV� VHFXQGDULR� \�
FRPSOHPHQWDULR����
�

6HJ~Q�VX�ILQDOLGDG��SRGHPRV�HQFRQWUDU�YDULRV�WLSRV��
�

�� (VHQFLDOHV����
�� ,QVWUXPHQWDOHV��XWLOL]DGRV�FRPR�PHGLR�SDUD�DOFDQ]DU�ORV�DQWHULRUHV����
�� (VSHFtILFRV��QLYHO�GH�GHWDOOH�R�SDUFLDO��ELHQ�SDUD�FRQILJXUDU�PHGLDQWH�

VX�VXPD�HO�FRQMXQWR�JOREDO�R�FRPR�HWDSDV�LQWHUPHGLDV��SDUD�OOHJDU�D�
WUDYpV�GH�HOODV�DO�ILQDO����

�
(Q�FXDQWR�D�VX�IRUPD��VH�SXHGH�GLVWLQJXLU�HQWUH�REMHWLYRV��

�
�� FXDOLWDWLYRV�\��
�� FXDQWLWDWLYRV��

�
�
)RUPXODFLyQ�GH�REMHWLYRV�
�

3DUD�TXH� ORV�REMHWLYRV�UHVXOWHQ�~WLOHV��GHEHQ�UHXQLU�XQRV�UHTXLVLWRV�
SUiFWLFRV�HQ�VX�FRQFHSFLyQ��
�

- 5HDOLVWDV�\�DOFDQ]DEOHV��
- 0RWLYDGRUHV�SDUD�TXLHQHV�GHEHQ� OOHYDUORV�D�FDER��QR�PX\�IiFLOHV�QL�

PX\�GLItFLOHV���
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- )OH[LEOHV�� 6L� KD\� FDPELRV� LPSRUWDQWHV� HQ� HO� HQWRUQR� �OR� TXH� SXHGH�
DIHFWDU�DO�SODQ���GHEHQ�SRGHU�DGDSWDUVH��HQ�VX�MXVWD�PHGLGD��

- &RPSUHQVLEOHV�� 3HUIHFWDPHQWH� HQWHQGLGRV� \� TXH� QR� GHQ� OXJDU� D�
HUURUHV�QL�PDODV�LQWHUSUHWDFLRQHV��

- (VWDU� MXVWLILFDGRV�� 'HEH� HQWHQGHUVH� OD� UD]yQ� GH� SRU� TXp� VRQ� DVt��
�SRU� HMHPSOR� TXH� FRLQFLGD� FRQ� OD� SROtWLFD� GH� OD� HPSUHVD� \� � FRQ� ORV�
REMHWLYRV�GH�UDQJR�VXSHULRU���

- &RKHUHQWHV�FRQ�ORV�UHFXUVRV�GH�OD�HPSUHVD��
- &RQVLVWHQWHV�FRQ�OD�ILORVRItD�\�HVWUDWHJLD�GH�OD�HPSUHVD��
- $FHSWDGRV�WDQWR�SRU�ORV�LPSOLFDGRV�FRPR�SRU�HO�UHVWR�GH�OD�HPSUHVD��
- 'HEHQ�VHU�DVXPLGRV�SRU� ORV� LPSOLFDGRV�\�DVHJXUDUVH�HO�FRPSURPLVR�

SDUD�VX�FXPSOLPLHQWR��
- 'HEH� FRQRFHUVH� HO� JUDGR� GH� LPSOLFDFLyQ� GH� FDGD� XQR� SDUD� VX�

REWHQFLyQ��
- &XDQWLILFDGRV�\�PHGLEOHV����

�
�

$O� ILQDO�� ORV� REMHWLYRV� GHEHQ� SUHVHQWDUVH� SHUIHFWDPHQWH�
H[SOLFLWDGRV�HQ�HO�SODQ��SRU�OR�TXH�OD�IRUPD�HQ�TXH�VH�KDJD�HVWR��FREUD�XQD�
LPSRUWDQFLD� YLWDO� GH� FDUD� D� TXH� UHVXOWHQ� HILFDFHV�� 'HEHQ� UHIOHMDU�
FODUDPHQWH��
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�

�� 4XLpQ�HV�HO�UHVSRQVDEOH�GHO�FXPSOLPLHQWR�GH�FDGD�XQR��
�� 4Xp�KD\�TXH�KDFHU��FRQVHJXLU���FXiQGR�\�FyPR��
�� 5HIOHMDU�H[DFWDPHQWH�FXiO�HV�HO�UHVXOWDGR�HVSHUDGR��
�� (VWDEOHFHUOR�GH�XQD�IRUPD�FXDQWLILFDGD�\�QXPpULFD�R�FRQ�

XQD�HVFDOD�PX\�FODUD�\�SUHFLVD�� 
�� (VWDEOHFHU� OD� IyUPXOD� R� PHFDQLVPR� GH� PHGLGD� SDUD�

HYDOXDU� HO� JUDGR� GH� FXPSOLPLHQWR� GHO� REMHWLYR�� 0X\�
HVSHFLDOPHQWH� VL� YD� D� OOHYDU� DVRFLDGR� DOJ~Q� WLSR� GH�
HYDOXDFLyQ�R�UHPXQHUDFLyQ 
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�
3DUD�DOFDQ]DU� ORV�REMHWLYRV�� H[LVWHQ�GLVWLQWDV�PDQHUDV�GH�GLULJLU� OD�

DFFLyQ��
�

/D� HVWUDWHJLD� YLHQH� D� VLJQLILFDU� OD� YLVLyQ� JOREDO� GH� OD� HPSUHVD�� OD�
RULHQWDFLyQ�JHQHUDO�TXH�VH�OH�TXLHUH�GDU��OD�GLUHFFLyQ�D�ODUJR�SOD]R�TXH�YDPRV�
D� WRPDU��(VWDEOHFHU� OD� IRUPD� SDUD� DGHFXDU� ORV� UHFXUVRV� GLVSRQLEOHV� GH� OD�
PHMRU� PDQHUD� SRVLEOH� SDUD� DOFDQ]DU� ORV� REMHWLYRV��'LFKR� GH� RWUD� PDQHUD��
FRQVLVWH�HQ�DFRPRGDU�ORV�IDFWRUHV�LQWHUQRV�D�ORV�H[WHUQRV�SDUD�DOFDQ]DU�OD�
PHMRU�SRVLFLyQ�FRPSHWLWLYD���

�
�
�
�
�
�
�
�
�
�

(MHPSOR���
8QRV�REMHWLYRV�FRUUHFWDPHQWH�IRUPXODGRV�SRGUtDQ�VHU�ORV�VLJXLHQWHV��

2EMHWLYR� 2EWHQHU����FOLHQWHV�PiV�FDGD�PHV�
5HVSRQVDEOH� 'LUHFWRU�GH�YHQWDV�
0HGLGD� 9HULILFDU� HO� GtD� ��� GH� FDGD� PHV� D� WUDYpV� GHO�

OLVWDGR� DFWLYR� GH� FOLHQWHV� TXH� HO� Q~PHUR� VH� KD�
LQFUHPHQWDGR�HQ����UHVSHFWR�DO�PHV�DQWHULRU�

(YDOXDFLyQ�
GHO�
&XPSOLPLHQWR�

6L�VH�REWLHQHQ������������GH�FXPSOLPLHQWR�
��FOLHQWHV�������������
��FOLHQWHV�������������
PHQRV�GH������������
PiV�GH���������������

 

(675$7(*,$�
�
�� 5HSUHVHQWD�XQD�YLVLyQ�D�ODUJR�SOD]R��
�� (V�GHILQLGD�SRU� OD�DOWD�GLUHFFLyQ��DXQTXH�KD\�HOHFFLRQHV�TXH�

VH�WRPDQ�D�GLVWLQWRV�QLYHOHV���
�� &RPSURPHWH�IXHUWHPHQWH�ORV�UHFXUVRV�GH�OD�HPSUHVD��
�� &RPSURPHWH�SDUD�XQ�ODUJR�SOD]R��
�� &RQGLFLRQD�\�PDUFD�OD�ILORVRItD�\�FXOWXUD�GH�OD�HPSUHVD��
�� 5HVXOWD�GLItFLO�GH�PRGLILFDU�R�UHRULHQWDU��
�
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/D� GLUHFFLyQ� HVWUDWpJLFD� HV� HO� SURFHVR� TXH� OOHYD� D� GHILQLU� OD�
HVWUDWHJLD� \� VX� SXHVWD� HQ� PDUFKD�� GHILQLU� ORV� UHFXUVRV�� FRQVHJXLUORV� \�
JHVWLRQDUORV�� (O� FRQFHSWR� GH� GLUHFFLyQ� HVWUDWpJLFD� VLJQLILFD� SODQWHDU� OD�
RUJDQL]DFLyQ�FRQ�XQD�YLVLyQ�GH�IXWXUR�\�FRQ�XQ�KRUL]RQWH�WHPSRUDO�DPSOLR��HV�
OD�~QLFD�PDQHUD�GH�JDUDQWL]DU�OD�VXSHUYLYHQFLD�\�HO�p[LWR�D�ODUJR�SOD]R���

�
�

$OWHUQDWLYDV�HVWUDWpJLFDV�
�

([LVWHQ� GLVWLQWDV� PDQHUDV� \� IyUPXODV� GH� SODQWHDU� \� GHILQLU� XQD�
HVWUDWHJLD�� 3DUD� GLVSRQHU� GH� XQD� YLVLyQ� VXILFLHQWHPHQWH� DPSOLD�� TXH� QRV�
SHUPLWD�FRPSUHQGHU�OD�GLYHUVLGDG�GH�RSFLRQHV�GH�TXH�GLVSRQHPRV��VH�YDQ�D�
SUHVHQWDU� D� FRQWLQXDFLyQ� DOJXQDV� DOWHUQDWLYDV�� SODQWHDGDV� GHVGH� GLVWLQWRV�
SXQWRV�GH�DSUR[LPDFLyQ��(VWDV�QR�VRQ�LQFRPSDWLEOHV�HQWUH�Vt��VLQR�TXH�LQFOXVR�
SXHGHQ�OOHJDU�D�VHU�FRPSOHPHQWDULDV��

�
1R�ROYLGHPRV�TXH�DO�ILQDO�� OD�HVWUDWHJLD�PiV�DGHFXDGD�GHSHQGHUi�\�

GHEHUi� HVWDEOHFHUVH� HQ� EDVH� D� ORV� UHFXUVRV� GLVSRQLEOHV�� DWHQGLHQGR� D� ODV�
PHMRUHV�RSRUWXQLGDGHV�TXH�QRV�RIUH]FD�HO�PHUFDGR�\�ORV�SULQFLSDOHV�SXQWRV�
IXHUWHV�TXH�SRVHDPRV��

�
/DV� HVWUDWHJLDV� TXH� SUHVHQWDUHPRV� D� FRQWLQXDFLyQ� VRQ�GH� FDUiFWHU�

JHQpULFR�\�OHV�KHPRV�DVLJQDGR�XQRV�QRPEUHV�UHSUHVHQWDWLYRV��JHQHUDOPHQWH�
VHJ~Q� ORV� DXWRUHV� TXH� ODV� SURSXVLHURQ� HQ� VXV� HVWXGLRV�� (VWR� UHVXOWD� ~WLO� D�
HIHFWRV� GH� PHWRGRORJtD� H[SOLFDWLYD�� 3HUR� OD� HVWUDWHJLD� TXH� UHDOPHQWH� VH�
DGRSWH��QRUPDOPHQWH�VHUi�XQD�PH]FOD�GH�YDULDV�GH�HOODV�R�WHQGUi�VX�SURSLD�
LGHQWLGDG�\�OR�LPSRUWDQWH�HV�TXH�VH�GHVFULED�GH�XQD�PDQHUD�VXILFLHQWHPHQWH�
FODUD�SDUD�TXH�VHD�SOHQDPHQWH�FRPSUHQGLGD��

�
/D�SUHVHQWDFLyQ�VH�KDUi�DWHQGLHQGR�D���WLSRORJtDV�GLVWLQWDV��

�
o 6HJ~Q�HO�QLYHO�GH�GHILQLFLyQ�R�UHVSRQVDELOLGDG�
o (Q�UHODFLyQ�DO�HQWRUQR�
o (Q�UHODFLyQ�D�OD�FRPSHWHQFLD�
o (Q�IXQFLyQ�GH�OD�YHQWDMD�FRPSHWLWLYD�
o 'H�FUHFLPLHQWR�VHJ~Q�SURGXFWR�PHUFDGR�
o 'H�ODQ]DPLHQWR�R�SXHVWD�HQ�PDUFKD�
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�� (VWUDWHJLDV�VHJ~Q�HO�QLYHO�GH�GHILQLFLyQ�R�UHVSRQVDELOLGDG�
�
- FRUSRUDWLYD�
- GH�FDUWHUD�
- GH�VHJPHQWDFLyQ�\�R�SRVLFLRQDPLHQWR�
- IXQFLRQDOHV�

�
&RUSRUDWLYD�� &RUUHVSRQGH� D� OD� FRPSDxtD� D� QLYHO� JOREDO�� 5HIOHMD� OD�
ILORVRItD� JHQHUDO�� OD� YLVLyQ�� ORV� SULQFLSLRV� \� OD� FXOWXUD�� 6XSRQH� OD�
WUDVODFLyQ� GH� ORV� REMHWLYRV� D� ODUJR� SOD]R�� \� HVWDUiQ� IXQGDPHQWDOPHQWH�
GHILQLGRV�SRU�OD�DOWD�GLUHFFLyQ���
�
/D�HVWUDWHJLD�GH�FDUWHUD�GHILQLUi�FXiOHV�VRQ�ORV�PHUFDGRV�D�ORV�TXH�QRV�
GLULJLPRV�\�ORV�SURGXFWRV�TXH�VH�RIUHFHQ�D�HOORV���
�
/DV� HVWUDWHJLDV� GH� VHJPHQWDFLyQ� \� SRVLFLRQDPLHQWR� VH� UHILHUHQ� D� XQ�
QLYHO�PiV�SUy[LPR�DO�PHUFDGR�\�D�OD�UHDOLGDG�GH�ORV�FOLHQWHV��WLHQHQ�TXH�
YHU� FRQ� HO� PDUNHWLQJ� HVWUDWpJLFR� \� GHILQHQ� FXiO� HV� OD� ILORVRItD� GH� ORV�
SURGXFWRV� FRQ� ORV� TXH� QRV� GLULJLPRV� D� ORV� FOLHQWHV� \� FyPR� OR� YDPRV� D�
KDFHU��D�TXLpQ�QRV�GLULJLPRV�\�FyPR�QRV�YDQ�D�SHUFLELU��
�
/DV� HVWUDWHJLDV� IXQFLRQDOHV�� TXH� VH� KDOODQ� PX\� DVRFLDGDV� D� ORV�
GHSDUWDPHQWRV�� GHVFULEHQ� OD� IRUPD� HQ� TXH� VH� YDQ� D� OOHYDU� D� FDER� ODV�
SROtWLFDV� GH� FDGD� IXQFLyQ� HPSUHVDULDO� \� FXiO� HV� OD� ILORVRItD� GH�
IXQFLRQDPLHQWR����
�
�

�� (VWUDWHJLDV�HQ�UHODFLyQ�DO�HQWRUQR�HQ�TXH�QRV�HQFRQWUDPRV�
�
8QD�DSUR[LPDFLyQ�TXH�VH�SXHGH�KDFHU�HV�FRPSDUDQGR�QXHVWUD�VLWXDFLyQ�\�
DPELFLRQHV�IUHQWH�DO�HQWRUQR�TXH�QRV�URGHD��(O�HOHPHQWR�PiV�LPSRUWDQWH�
GH�HVWH�HQWRUQR�VHUi�GHVGH�OXHJR��HO�PHUFDGR��
�
��&UHFLPLHQWR��6H�SURGXFH�FXDQGR�TXHUHPRV�GHVWDFDU�SRU�HQFLPD�GH� OD�
PHGLD�� HV� GHFLU� TXHUHPRV� VXSHUDU� WDQWR� QXHVWUR� FRPSRUWDPLHQWR�
DQWHULRU�FRPR�DO�FRQMXQWR�GHO�PHUFDGR���
�



&DS������2EMHWLYRV�\�HVWUDWHJLDV�

���

/DV� IRUPDV� WtSLFDV� VRQ� PHGLDQWH�� FUHFLPLHQWR� LQWHUQR� R� H[WHUQR�� (O�
SULPHU� FDVR� HV� DSURYHFKDQGR� ORV� SURSLRV� UHFXUVRV� \� HO� VHJXQGR� HV�
FXDQGR� VH� UHTXLHUH� GH� OD� SDUWLFLSDFLyQ� DMHQD�� SXGLHQGR� PDWHULDOL]DUVH�
PHGLDQWH� OD� FRODERUDFLyQ� FRQ� RWUDV� HPSUHVDV� SRU� OD� YtD� GH� DFXHUGRV��
IXVLRQHV� R� LQWHJUDFLRQHV�� ELHQ� KRUL]RQWDOPHQWH� �HPSUHVDV� FRQ� ODV� TXH�
FRPSDUWLPRV�PHUFDGR��R�YHUWLFDOPHQWH��SURYHHGRUHV�R�FOLHQWHV���
�
�� &UHFLPLHQWR� HVWDEOH�� 3HUVLJXH� XQ� FUHFLPLHQWR� PiV� GLVFUHWR� TXH� HQ�
FDVR�DQWHULRU��(Q�JHQHUDO� VHUtD� VHJXLU� OD�PHGLD�GHO� FRPSRUWDPLHQWR�GH�
ODV�GHPiV�HPSUHVDV���
�
�� $WULQFKHUDPLHQWR�� (V� XQD� DFWLWXG� GHIHQVLYD� R� GH� HVWDELOLGDG��
QRUPDOPHQWH� RFDVLRQDGD� SRU� XQD� VLWXDFLyQ� GHO� HQWRUQR� KRVWLO� KDFLD� OD�
HPSUHVD��ELHQ�SRU�HIHFWR�GH� OD�FRPSHWHQFLD�X�SRU�RWURV�HOHPHQWRV�GHO�
HQWRUQR� FRPR� FRQVXPLGRUHV� R� FOLHQWHV�� PHUFDGRV� ILQDQFLHURV��
OHJLVODFLyQ�������
�
$OJXQDV� DOWHUQDWLYDV� VRQ�� 'HVLQYHUVLyQ�� OLTXLGDFLyQ� R� YHQWD��
UHIORWDPLHQWR�� DFXHUGRV� FRQ� WHUFHURV� �IXVLyQ�� DEVRUFLyQ�� YHQWD�
SDUFLDO��������

�
�

�� (VWUDWHJLDV�HQ�UHODFLyQ�D�OD�FRPSHWHQFLD��
�
8QD� FRPSDUDFLyQ� WtSLFD� TXH� VH� SXHGH� HVWDEOHFHU� \� GH� XQD� JUDQ�
LPSRUWDQFLD�� HV� DWHQGLHQGR� DO� SDSHO� TXH� MXJDPRV� IUHQWH� D� OD�
FRPSHWHQFLD���
�
7tSLFDPHQWH�SRGHPRV�SODQWHDU�FXDWUR�SRVLFLRQHV��
�
��/tGHU��6H�SUHWHQGH�RFXSDU�XQD�SRVLFLyQ�SUHGRPLQDQWH�IUHQWH�D�WRGRV�
ORV�GHPiV�\�TXH�DVt�VHD�UHFRQRFLGD��/R�PiV�IUHFXHQWH�HV�SUHWHQGHU�TXH�
VH�WUDWH��GH�OLGHUD]JR�HQ�FXRWD�GH�PHUFDGR�R�HQ�WDPDxR��SHUR�WDPELpQ�
HV� IUHFXHQWH� HQ� FDOLGDG� R� HQ� LQQRYDFLyQ� �GH� SURGXFWR�� PDUNHWLQJ��
SURGXFFLyQ������(O�OtGHU�PDUFD�ODV�SDXWDV�GHO�PHUFDGR�\�VH�FRQYLHUWH�HQ�OD�
UHIHUHQFLD�D�LPLWDU��
�
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�� 5HWDGRU�� 3UHWHQGH� DUUHEDWDU� OD� SRVLFLyQ� DO� OtGHU�� 7tSLFDPHQWH� VH�
SURGXFLUi�VL�KD\�DOJXQD�YHQWDMD�FRPSHWLWLYD�TXH�SXHGH�VHU�DSURYHFKDGD�
FODUDPHQWH��2�ELHQ�SRUTXH�WHQJDPRV�XQD�YHQWDMD�VXVWDQFLDO��R�SRUTXH�HO�
OtGHU� VXIUD� XQD� GHELOLGDG�� SRU� HMHPSOR� SXQWXDO�� ([LVWHQ� GRV� H[WUHPRV�
WtSLFRV��&RQIURQWDFLyQ�GLUHFWD�R�ODWHUDO��(V�XQD�SRVLFLyQ�TXH�HQWUDxD�XQ�
JUDQ�ULHVJR�\�UHTXLHUH�LPSRUWDQWHV�LQYHUVLRQHV��
�
��6HJXLGRU��6RQ�HPSUHVDV�TXH�VH�SODQWHDQ�RFXSDU�XQD�SRVLFLyQ�GLVFUHWD��
DGRSWDQGR� SROtWLFDV� WtSLFDPHQWH� GH� LPLWDFLyQ�� $VXPHQ� PHQRU� ULHVJR��
UHQXQFLDQGR� SRU� HOOR� D� RFXSDU� SRVLFLRQHV� GHVWDFDGDV� \� DVXPHQ� XQD�
SDUWLFLSDFLyQ�OLPLWDGD�HQ�HO�PHUFDGR���
�
��(VSHFLDOLVWD��6H�HVSHFLDOL]DQ�HQ�DOJR�GRQGH�WHQJDQ�DOJXQD�YHQWDMD��/R�
PiV� WtSLFR� HV� HQ� XQ�PHUFDGR� HVSHFtILFR� ²QLFKR�� HQ� FXDQWR� D� SURGXFWR��
SHUR� SXHGH� VHU� SRU� UD]RQHV� JHRJUiILFDV�� WHFQRORJtD� HVSHFtILFD�� XQD�
YHQWDMD�SURGXFWLYD�R�DFFHVR�D�DOJ~Q�UHFXUVR�OLPLWDGR�\�FRQ�H[FOXVLYLGDG����
'HQWUR�GHO�QLFKR�SXHGHQ�OOHJDU�D�FRQYHUWLUVH�HQ�DXWpQWLFRV�OtGHUHV��
�
�

�� (VWUDWHJLDV�HQ�IXQFLyQ�GH�OD�YHQWDMD�FRPSHWLWLYD�
�

(VWD� HV� XQD� GH� ODV� DSUR[LPDFLRQHV� PiV� LQWHUHVDQWHV� SRUTXH� QRV�
GHWHUPLQD� FRQ� XQD� JUDQ� SURIXQGLGDG� HO� DOFDQFH� HVWUDWpJLFR� GH� OD�
HPSUHVD�\�GHOLPLWD�VX�SRVLFLRQDPLHQWR�GH�XQD�IRUPD�PX\�FRPSURPHWLGD��
�
/R� TXH� KDFHPRV� HV� LQWHQWDU� H[SORWDU� OD� SULQFLSDO� YHQWDMD� FRPSHWLWLYD�
TXH��VHJ~Q�HVWH�DQiOLVLV�WLHQH�VX�RULJHQ�HQ�XQD�GH�ODV�VLJXLHQWHV�IXHQWHV��
�

o HQ�FRVWHV�
o GLIHUHQFLDFLyQ�

�
D�VX�YH]�VH�FRPSOHPHQWD�FRQ�OD�DPSOLWXG�GHO�PHUFDGR�DO�TXH�VH�GLULJH��
�

o WRGR�
o XQD�SDUWH�R�VHJPHQWR��R�YDULRV��

�
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��/tGHU�HQ�FRVWHV��&RPSLWH�HQ�SUHFLRV�JUDFLDV�D�XQD�YHQWDMD�HQ�FRVWHV��
(VWD� YHQWDMD� VH� SXHGH� REWHQHU� JUDFLDV� D� OD� H[SHULHQFLD� DGTXLULGD� SRU�
DFXPXODFLyQ�GH�SURGXFFLyQ�\�D� ODV�HFRQRPtDV�GH�HVFDOD�� OR�TXH�UHTXLHUH�
SURGXFFLyQ� HQ� JUDQGHV� FDQWLGDGHV� \� SRU� WDQWR� GH� SURGXFWRV� SRFR�
GLIHUHQWHV���
�
�� 'LIHUHQFLDFLyQ�� 6H� HVSHFLDOL]D� HQ� DOJXQD� FDUDFWHUtVWLFD� TXH� OR� KDJD�
~QLFR�\�VHU�YDORUDGR�SRU�WRGR�HO�PHUFDGR��7tSLFDPHQWH�VH�EDVDUi�HQ�HO�
FDUiFWHU� GLIHUHQFLDO� GH� DOJ~Q� DWULEXWR� GHO� SURGXFWR�� SHUR� SXHGH� VHU�
VHJ~Q� HO� PHUFDGR� D� TXH� VH� GLULMD� \� FyPR� VH� KDJD� �GLVWULEXFLyQ��
FRPXQLFDFLyQ�������
�
��(VSHFLDOL]DFLyQ�R�HQIRTXH��6H�FRQFHQWUD�HQ�XQD�SDUWH�GHO�PHUFDGR��HQ�
XQRV� VHJPHQWRV� FRQFUHWRV� FX\D� GHPDQGD� UHVSRQGD� D� XQD� QHFHVLGDG�
HVSHFtILFD��/D�FODYH�FRQVLVWH�HQ� LGHQWLILFDU�HVWRV�JUXSRV�\�GLVSRQHU�GH�
DOJXQD� YHQWDMD� SDUD� DFFHGHU� D� HOORV��'HQWUR� GHO� VHJPHQWR�� WDPELpQ� VH�
SXHGH�RSWDU�SRU�XQ�OLGHUD]JR�HQ�FRVWHV�R�GLIHUHQFLDFLyQ��
�
�
�

�� (VWUDWHJLDV�GH�FUHFLPLHQWR�VHJ~Q�SURGXFWR�PHUFDGR�
�
(Q�HO�FDVR�GH�HVWUDWHJLDV�GH�FUHFLPLHQWR��VH�SXHGH�SURSRQHU�XQD�YLVLyQ�
PiV�DPSOLD�\�FRQFUHWD�GHVGH�XQD�SHUVSHFWLYD�GH�DQiOLVLV�GH�FDUWHUD��TXH�
FRQWHPSOH�ORV�PHUFDGRV�\�SURGXFWRV�FRQ�TXH�VH�WUDEDMD��
�
/D� DSUR[LPDFLyQ� \� ODV� DOWHUQDWLYDV� SRVLEOHV� VH� SXHGHQ� SODQWHDU�
DWHQGLHQGR�D�VL�VH�WUDWD�GH�SURGXFWRV�QXHYRV�R�DQWLJXRV��\�VL�VH�GLULJHQ�
D�PHUFDGRV�QXHYRV�R�DQWLJXRV��(O�FDUiFWHU�GH�QRYHGRVR�VH�UHILHUH�D�VL�OR�
HV� SDUD� OD� HPSUHVD�� QR� SDUD� HO� PHUFDGR� HQ� Vt� PLVPR� �HV� GHFLU�� SXHGH�
WUDWDUVH�GH�XQ�PHUFDGR�PDGXUR�SHUR�QXHYR�SDUD�OD�HPSUHVD���
�
�
�
�
�
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352'8&72��
$FWXDO� 1XHYR�

$FWXDO� 3HQHWUDFLyQ�GHO�PHUFDGR� 'HVDUUROOR�GHO�SURGXFWR��
0(5&$'2�

1XHYR� 'HVDUUROOR�GHO�PHUFDGR� 'LYHUVLILFDFLyQ�
�
�
�� 3HQHWUDFLyQ� GHO�PHUFDGR��&RQVLVWH� HQ� LQFUHPHQWDU� OD� SDUWLFLSDFLyQ�
HQ�HO�PHUFDGR�HQ�HO�TXH�VH�HQFXHQWUD���
�
�� 'HVDUUROOR� GHO� PHUFDGR�� %iVLFDPHQWH� SHUVLJXH� GHVFXEULU� QXHYRV�
PHUFDGRV�R�DPSOLDU�ORV�H[LVWHQWHV���
�
��'HVDUUROOR�GH�QXHYRV�SURGXFWRV��6XSRQH�ODQ]DU�QXHYRV�SURGXFWRV�HQ�
PHUFDGRV�\D�FRQRFLGRV��
�
��'LYHUVLILFDFLyQ�� 6H� WUDWD� GH� HQWUDU� HQ� PHUFDGRV� QXHYRV� FRQ� QXHYRV�
SURGXFWRV��(V�OD�HVWUDWHJLD�PiV�DUULHVJDGD��

�
�
�� (VWUDWHJLDV�SDUD�HO�ODQ]DPLHQWR�R�SXHVWD�HQ�PDUFKD�
�

(V� HVSHFLDOPHQWH� LQWHUHVDQWH� FRQWHPSODU� OD� VLWXDFLyQ� TXH� VH� VXVFLWD�
FXDQGR�VH�QRV�SODQWHD�OD�SRVLELOLGDG�GH�ODQ]DU�XQD�LQLFLDWLYD�DO�PHUFDGR��
VH�KD�GHVFXELHUWR� XQ�PHUFDGR� SRWHQFLDO� \� VH�KD�GLVHxDGR� XQ� SURGXFWR�
SDUD�pO��(O�PHUFDGR�UHDO�SXHGH�VHU�LQFOXVR�LQH[LVWHQWH��VL�HV�XQ�SURGXFWR�
WRWDOPHQWH�QRYHGRVR��HQ�FX\R�FDVR�HQWUDUHPRV�HQ�OD�IDVH�GH�GHVSHJXH��
TXH�GDUi�OXJDU�D�XQD�GH�FUHFLPLHQWR�VL�WHQHPRV�p[LWR���
�
(Q� HVWH� FDVR� VH� GDQ� XQD� VHULH� GH� FLUFXQVWDQFLDV� TXH� HYLGHQWHPHQWH�
VXSRQHQ�HQRUPHV�GLIHUHQFLDV�D�HIHFWRV�SUiFWLFRV��UHVSHFWR�D�FXDOTXLHUD�
GH� ODV� DOWHUQDWLYDV�FLWDGDV�FRQ�DQWHULRULGDG��(V�REYLR�TXH��HQ�SULQFLSLR�
VH� YD� D� WUDWDU� GH� SODQWHDU� \� FRQVHJXLU� HO� ODQ]DPLHQWR� GH� XQ� QXHYR�
SURGXFWR� HQ� XQ� QXHYR� PHUFDGR�� QDWXUDOPHQWH� FRQ� XQ� REMHWLYR� GH�
FUHFLPLHQWR��DO�PHQRV�LPSRUWDQWH���SHUR�HQ�TXH�GHEHPRV�SODQWHDUQRV�OD�
DFWLWXG�IUHQWH�D�OD�FRPSHWHQFLD��H[LVWHQWH�R�QR��\�HVSHFLDOPHQWH�FXDO�HV�
HO�SRVLFLRQDPLHQWR�HVFRJLGR��R�PiV�FRQYHQLHQWH����



&DS������2EMHWLYRV�\�HVWUDWHJLDV�

���

'HVGH�OXHJR��HO�DQiOLVLV�SUHYLR�\�OD�YDORUDFLyQ�GH�QXHVWUDV�RSRUWXQLGDGHV�
R�DPHQD]DV��DVt�FRPR�ODV�GHELOLGDGHV�\�IRUWDOH]DV��'$)2��VHUiQ�GH�JUDQ�
D\XGD��R�PiV�ELHQ�LPSUHVFLQGLEOHV��SDUD�GDUQRV�XQDV�SULPHUDV�SLVWDV�GH�
DFFLyQ�� (V�PiV� TXH� QXQFD� QHFHVDULR�� KDEHU�KHFKR� HVWH� DQiOLVLV� �DXQTXH�
GHVGH� OXHJR� VHD� PiV� GLItFLO� TXH� XQD� YH]� HQ� PDUFKD�� \� WDO� YH]� PiV�
GHVDOHQWDGRU������

�
/D� DSUR[LPDFLyQ� PiV� UHOHYDQWH� \� ODV� GHFLVLRQHV� PiV� LPSRUWDQWHV� D�
WRPDU��GHSHQGHUiQ�GH�VL�QRV�KDOODPRV�FRQ�XQ�SURGXFWR�TXH�\D�H[LVWH�HQ�
HO�PHUFDGR�R�HV�GHVFRQRFLGR�\�VL�VH�WUDWD�GH�XQ�PHUFDGR�\D�H[LVWHQWH�R�
HV� WRWDOPHQWH� QXHYR�� /DV� DOWHUQDWLYDV� VRQ� WRWDOPHQWH� GLIHUHQWHV� HQ�
DPERV�FDVRV��ODV�RSRUWXQLGDGHV�\�ORV�ULHVJRV�WDPELpQ�����

�
8QD�DSUR[LPDFLyQ�DQDOtWLFD�PX\�WtSLFD�QRV�RIUHFH�GRV�DOWHUQDWLYDV��

���
- 'HVFUHPDGR�R�WDPL]DGR�GH�PHUFDGR��HO�SURGXFWR�VH�LQWURGXFH�FRQ�

SUHFLRV�HOHYDGRV�SDUD�LU�FDSWDQGR�ORV�VHJPHQWRV�PiV�H[LJHQWHV�GH�OD�
GHPDQGD� \� DGRSWDQWHV� SUHPDWXURV� �LQQRYDGRUHV�� H[WUD\HQGR� HO�
Pi[LPR� EHQHILFLR� SRVLEOH� GH� FDGD� JUXSR�� /RV� SUHFLRV� VH� YDQ�
GLVPLQX\HQGR�FRQIRUPH�YDQ�VDWXUiQGRVH�ORV�GLVWLQWRV�VHJPHQWRV�GH�
FOLHQWHV�� SDUD� LU� LQFRUSRUDQGR� RWURV� �HV� YiOLGR� FRQ� SURGXFWRV�
WRWDOPHQWH� QXHYRV� SDUD� HO� SURSLR� PHUFDGR��� /DV� SULQFLSDOHV�
GLILFXOWDGHV�VH�KDOODQ�HQ�OD�UHVSXHVWD�GH�OD�GHPDQGD�\�HQ�HO�DFLHUWR�
HQ� OD� ILMDFLyQ� GHO� SUHFLR� SXHV� WDO� YH]� UHVXOWH� GLItFLO� KDOODU�
UHIHUHQFLDV�VXILFLHQWHV�HQ�TXH�EDVDUOR��

�
- 3HQHWUDFLyQ� HQ� HO� PHUFDGR�� VH� HQWUD� FRQ� SUHFLRV� EDMRV� SDUD�

IDYRUHFHU� HO� GHVDUUROOR� GHO� PHUFDGR�� DSURYHFKiQGRVH� GH� VX�
FUHFLPLHQWR�� FDSWDQGR� XQD� SDUWH� LPSRUWDQWH� GH� pO� \� D� OD� YH]�
LQFUHPHQWDU� QXHVWUD� FXRWD� PX\� UiSLGDPHQWH� �VL� H[LVWH�
FRPSHWHQFLD����

�
�
�
�
�
�
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(MHPSOR��
�
6LJXLHQGR�FRQ�HO�YLGHRFOXE�SURSXHVWR�FRQ�DQWHULRULGDG��XQ�SRVLEOH�SODQWHDPLHQWR�
\�GHVFULSFLyQ�GHO�PLVPR��SXHGH�VHU�HO�VLJXLHQWH��
�
6H�YD�D�SODQWHDU�XQD�HVWUDWHJLD�GHVWLQDGD�D�FDSWDU�WRGR�HO�PHUFDGR�SRWHQFLDO�OR�
DQWHV� SRVLEOH�� SDUD� DVt� FRQYHUWLUVH� HQ� OtGHU� DEVROXWR� HQ� OD� FLXGDG�� 'H� HVWD�
PDQHUD� VH� HYLWDUi� OD� SRVLEOH� WHQWDFLyQ� GH� RWURV� SRVLEOHV� LQWHUHVDGRV� HQ�
LQVWDODUVH�HQ�pO��
�
/RV� HMHV� IXQGDPHQWDOHV� SDUD� HO� ODQ]DPLHQWR�� VH� EDVDUiQ� HQ� XQD� FDPSDxD� GH�
FRPXQLFDFLyQ�PDVLYD�\�SXQWXDO� SDUD�GDU� D�FRQRFHU�QXHVWUD�H[LVWHQFLD�\�HQ�XQD�
RIHUWD�SURPRFLRQDO�PX\�DWUDFWLYD�GHVWLQDGD�D�OD�FDSWDFLyQ�GH�VRFLRV�\�SDUD�TXH�
HIHFW~HQ� ODV� SULPHUDV� FRPSUDV�� /D� LQWHQFLyQ� HV� PRVWUDUOHV� ODV� YHQWDMDV� GHO�
SURGXFWR��TXH�VH�IDPLOLDULFHQ�FRQ�pO�\�DGTXLHUDQ�FLHUWR�KiELWR��TXH�VH�FRQYLHUWD�
LQPHGLDWDPHQWH�HQ�ILGHOLGDG��YHU�SODQ�GH�PDUNHWLQJ���
�
/D�HVWUDWHJLD�GH�SURGXFWR�\�SUHFLR�HV�PX\�VLPLODU�D�OD�XWLOL]DGD�SRU�YLGHRFOXEHV�
HQ�PHUFDGRV�GH�WDPDxRV�VLPLODUHV��SXHVWR�TXH�VH�KD�GHPRVWUDGR�VREUDGDPHQWH�
DFHUWDGD��3RU�WDQWR�DGRSWDUHPRV�XQD�ILORVRItD�GH� LPLWDFLyQ�GHO�PRGHOR�VHJXLGR�
SRU� pVWRV�� 6H� WUDWD� GH� XQ� SURGXFWR� GH� FRQVXPR�PDVLYR�� TXH� SUHWHQGHPRV� VHD�
FRQVLGHUDGR� GH� SUHFLR� QRUPDO� R� HVWiQGDU�� 7RGR� HO� FDWiORJR� TXH� VH� RIUH]FD�
WHQGUi� HVWD� FRQVLGHUDFLyQ�� WDQWR� SURGXFWRV� EDVH� GH� DOTXLOHU�� FRPR� RWURV�
FRPSOHPHQWDULRV��TXH�DXQTXH�VHDQ�DFFHVRULRV�REHGHFHUiQ�D�HVWD�ILORVRItD��7DO�HV�
HO� FDVR� GH� OD� SRVLEOH� YHQWD� GH� YLGHRJUDEDGRUDV�� '9'�� YLGHRMXHJRV�� R� SRVLEOHV�
DUWtFXORV�GH�PHUFKDQGLVLQJ��TXH�VLHPSUH�HVWDUiQ�HQ�OD�JDPD�PHGLD�GH�pVWRV����
�
8QD� YH]� DOFDQ]DGRV� ORV� REMHWLYRV� GHVHDGRV� GH� SHQHWUDFLyQ� HQ� QXPHUR� GH�
FOLHQWHV��GHVWLQDUHPRV� ORV�HVIXHU]RV�D� LQFUHPHQWDU� VX�FRQVXPR�SDUD�DXPHQWDU�
HO� LQJUHVR� PHGLR� SRU� FOLHQWH�� 3DUD� HOOR� VH� GLVHxDUiQ� VXFHVLYDV� FDPSDxDV�
SURPRFLRQDOHV��GH�HQWUH� ODV�FXDOHV� VH� LUiQ� UHSURGXFLHQGR� ODV�TXH� UHVXOWHQ�PiV�
HIHFWLYDV�� 3RU� WDQWR�� HYROXFLRQDUHPRV� GHVGH� XQD� SROtWLFD� GH� FUHFLPLHQWR� HQ�
Q~PHUR� GH� FOLHQWHV� �FDSWDFLyQ�� D� XQD� GH� LQFUHPHQWR� GH� VX� UHQWDELOLGDG�� (Q�
FRQVRQDQFLD��D�SDUWLU�GH�HVWH�PRPHQWR��ODV�DFFLRQHV�GH�FRPXQLFDFLyQ��HQ�HVSHFLDO�
SURPRFLRQDOHV��LUiQ�GHVWLQDGDV�SUHIHUHQWHPHQWH�D�ORV�FOLHQWHV�KDELWXDOHV��
�
3DUD�RIUHFHU�HO�VHUYLFLR�FRQ�XQD�HVWUXFWXUD�GH�FRVWHV�DGHFXDGD��VH�KD�DGRSWDGR�
XQ� VLVWHPD� HVWDQGDUL]DGR� GH� E~VTXHGD� GH� SHOtFXODV� HQ� HO� DOPDFpQ�� FRQ� XQ�
FDWiORJR�EDVWDQWH�DPSOLR�\�VH�SUHYp��VL�VH�FXPSOHQ�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�
HO�SODQ���DGTXLULU�GRV�PiTXLQDV�GLVSHQVDGRUDV�DXWRPiWLFDV��SDUD�GDU�VHUYLFLR����
KRUDV��D�SDUWLU�GH�ORV����PHVHV�GH�IXQFLRQDPLHQWR��
����
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�

(O� SODQ� GH� PDUNHWLQJ� WLHQH� FRPR� PLVLyQ� GHVFULELU� WRGDV� ODV�
DFWLYLGDGHV�TXH�VH� YDQ�D�GHVDUUROODU�HQ�HO�iPELWR�FRPHUFLDO��1DWXUDOPHQWH�
WLHQH�VX�RULJHQ�HQ�XQ�SURIXQGR�FRQRFLPLHQWR�GHO�PHUFDGR��D�SDUWLU�GHO�FXDO�
VH� GHEH� GLVHxDU� HO� SURGXFWR� FDSD]� GH� VDWLVIDFHU� VXV� QHFHVLGDGHV� \�
FRQVHJXLU�TXH�OOHJXH�D�DFHSWDUOR�\�DGTXLULUOR��

�
&RPR�\D� VDEHPRV�� HO� IDFWRU�FODYH� HV� OD� H[LVWHQFLD�GH�XQD�GHPDQGD�

GLVSXHVWD�D�DFHSWDU�QXHVWUR�SURGXFWR�\�GHWHUPLQDU�FXiO�YD�D�VHU�pVWD��3RU�
WDQWR�� OR� SULPHR� TXH� GHEH� FRQWHPSODU� HO� SODQ�� HV� OD� HYROXFLyQ� GH� HVWD�
GHPDQGD�\�VHJXLGDPHQWH��QXHVWUD�SDUWLFLSDFLyQ�HQ�pO��(VWR�VHUi�SDUD�WRGRV�
ORV�PHUFDGRV�HQ�ORV�TXH�QRV�HQFRQWUHPRV��

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

(MHPSOR��
�
8Q�GLVWULEXLGRU�GH�XQ�RSHUDGRU�GH�WHOHIRQtD�PyYLO��UHFLHQWHPHQWH�FUHDGR�\�TXH�
RSHUD�HQ�H[FOXVLYD�HQ�XQD�FLXGDG��HVWLPD� ODV�VLJXLHQWHV�FLIUDV�EiVLFDV�SDUD�HVH�
PHUFDGR��
�

(YROXFLyQ�GHO�PHUFDGR� $xR��� $xR��� $xR��� $xR��� $xR���
���(Q�XVXDULRV�� ���� ���� ���� ���� ����
���(Q�LQJUHVRV� ���� ���� ���� ���� ����
1��XVXDULRV� ������� ������� ������� ������� �������
3HQHWUDFLyQ�GHO�VHUYLFLR� ���� ���� ���� ���� ����
�� �� �� �� �� ��
&XRWD�GH�PHUFDGR� �� �� �� �� ��
���(Q�FOLHQWHV� ��� ��� ��� ���� ����
���(Q�LQJUHVRV� ��� ��� ��� ���� ����
7RWDO�FOLHQWHV� ���� ������ ������ ������ ������
���1��FOLHQWHV�SUHSDJR� ���� ������ ������ ������ ������
���1��FOLHQWHV�FRQWUDWR� �� ���� ������ ������ ������
���5DWLR�FRQWUDWR�WRWDO� ��� ���� ���� ���� ����

�
/DV�SUHYLVLRQHV�VREUH�OD�HYROXFLyQ�GHO�PHUFDGR��VH�WRPDQ�D�SDUWLU�GH�DTXHOODV�GH�
ODV�TXH�VH�GLVSRQH�VREUH�HO�FRQMXQWR�PHUFDGR�QDFLRQDO��WHQLHQGR�HQ�FXHQWD�TXH�
VX�FRPSRUWDPLHQWR�HV�KRPRJpQHR��
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&RQ�IUHFXHQFLD�VH�GLVHxD�HO�SODQ�DWHQGLHQGR�DO�GHVDUUROOR�GH� OR�TXH�

VH�GHQRPLQDQ�ODV�FXDWUR�YDULDEOHV�R�LQVWUXPHQWRV�GHO�PDUNHWLQJ�PL[��$XQTXH�
H[LVWHQ� RWUDV� FODVLILFDFLRQHV� GH� HVWDV� YDULDEOHV� \� RWURV� FULWHULRV� SDUD�
SODQWHDU�HO�SODQ��HVFRJHUHPRV�pVWH�SDUD�VHJXLU�OD�SUHVHQWDFLyQ���

�
�
�
�
�
�
�
�
�
�
�

�
�
������32/Ì7,&$�'(�352'8&72��
�

(V� IiFLO� DGPLWLU� TXH� FRQVWLWX\H� OD� KHUUDPLHQWD� PiV� LPSRUWDQWH� GH�
TXH� GLVSRQHPRV�� 1R� VH� WUDWD� WDQ� VyOR� GH� FRQVLGHUDU� TXH� HV� HO� HOHPHQWR�
VREUH�HO�TXH�YDPRV�D�GHVDUUROODU�OD�SROtWLFD�FRPHUFLDO��VLQR�TXH�HQ�Vt�PLVPR�
FRQVWLWX\H� XQD�KHUUDPLHQWD��(V�GHFLU�� XQD� YH]� LGHQWLILFDGR� HO� SURGXFWR� HQ�
XQD� SULPHUD� DSUR[LPDFLyQ�� HV� SUHFLVR� GDUOH� IRUPD� \� GRWDUOH� GH� FRQWHQLGR�
SUHFLVR�� OR�TXH�RIUHFH�XQD�VHULH�GH�HQRUPHV�SRVLELOLGDGHV��5HFRUGHPRV�TXH�
WDO� HV� VX� LPSRUWDQFLD� TXH� \D� OH� KDEtDPRV� DVLJQDGR� XQ� OXJDU� SULYLOHJLDGR�
GHQWUR�GHO�SODQ�GH�HPSUHVD��YHU�FDS���������

9DULDEOHV�GHO�
0DUNHWLQJ�0L[�

3URGXFWR� 3UHFLR�

&RPXQLFDFLyQ�'LVWULEXFLyQ�

(YROXFLyQ�UHSDUWR�GHO�PHUFDGR

��
���
���
���
���

� � � � �
$xRV

&X
RW
DV
�G
H�P

HU
FD
GR

(PSUHVD��
(PSUHVD��
(PSUHQGHGRU

 

6H�FRQVLGHUD�TXH�OD�FXRWD�
GH�PHUFDGR�GHO�WHUFHU�
RSHUDGRU�HQ�HO�PHUFDGR�
ORFDO�QRV�FRUUHVSRQGHUi�HQ�
VX�WRWDOLGDG��DO�WUDEDMDU�
FRQ�H[FOXVLYLGDG��
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���

/DV� GRV� LQWHUYHQFLRQHV� PiV� LPSRUWDQWHV� TXH� FRPSUHQGH� OD� SROtWLFD��
GH� SURGXFWR� VRQ�� HQ� SULPHU� OXJDU� LGHQWLILFDU� ORV� FRQMXQWRV� SURGXFWR�
PHUFDGR� SDUD�� D� FRQWLQXDFLyQ�� GHILQLU� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� TXH�
GHEHQ�FRQILJXUDU�FDGD�XQR�GH�ORV�SURGXFWRV�TXH�VH�RIUHFHQ�DO�PHUFDGR��

�
�

&ODVLILFDFLRQHV�GH�SURGXFWRV��
�
� /RV� SURGXFWRV� VH� SXHGHQ� FODVLILFDU� DWHQGLHQGR� D� QXPHURVRV�
FULWHULRV�� (V� LPSRUWDQWH� WHQHUOR� HQ� FXHQWD�� SXHV� D� YHFHV� UHVXOWD�
GHWHUPLQDQWH� VX� FDUiFWHU� SDUD� GLVHxDU� XQD� SROtWLFD� FRPHUFLDO� DGHFXDGD��
$OJXQDV�GH�ODV�FODVLILFDFLRQHV�PiV�~WLOHV�VRQ��
�
�� 3RU� VX� WDQJLELOLGDG�� ELHQHV� WDQJLEOHV� \� VHUYLFLRV�� /RV� SULPHURV� VRQ�

DTXHOORV�TXH�GLVSRQHQ�GH�XQD�IRUPD�\�FRQWHQLGR�ItVLFR�UHDO��PLHQWUDV�TXH�
ORV� VHJXQGRV� QR� OR� VRQ� \� SRU� WDQWR� HVWiQ� VXMHWRV� D� OD� PRGDOLGDG� GH�
SUHVWDFLyQ�GH�VHUYLFLRV��TXH�GHEH�UHDOL]DUVH�PHGLDQWH�OD�HMHFXFLyQ�GH�XQ�
SURFHGLPLHQWR��(VWRV�QR�VRQ�DOPDFHQDEOHV��QR�VRQ�REVHUYDEOHV��VyOR�OR�HV�
VX�UHVXOWDGR���WtSLFDPHQWH�VH�FRQVXPHQ�HQ�HO�DFWR��HVWiQ�VXMHWRV�D�XQD�
GHPDQGD�YROiWLO��VXHOHQ�HVWDU�DVRFLDGRV�D� ODV�SHUVRQDV�TXH� ORV�SUHVWDQ��
HWF���� 3RU� WDQWR� OD� IRUPD� HQ� TXH� VH� GLVHxDQ� \� VH� SURGXFHQ� HV� PX\�
GLIHUHQWH� D� ORV� WDQJLEOHV�� (V� LPSRUWDQWH� WHQHUOR� HQ� FXHQWD� SRUTXH� OD�
PD\RU�SDUWH�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�ODV�HFRQRPtDV�GHVDUUROODGDV�VH�
JHQHUD�HQ�HO�VHFWRU�VHUYLFLRV��

�
�� 3RU� VX�ILQDOLGDG��GH�FRQVXPR�R� LQGXVWULDOHV� �PDWHULDV�SULPDV�� HTXLSR�

SHVDGR�� HTXLSRV� DX[LOLDUHV�� LQVWDODFLRQHV�� PDWHULDOHV�� VHUYLFLRV������ /RV�
SULPHURV�HVWiQ�GHVWLQDGRV�D�VHU�XWLOL]DGRV�SRU�HO�FRPSUDGRU�ILQDO�SDUD�
VX� XVR�� PLHQWUDV� TXH� ORV� VHJXQGRV� VLUYHQ� SDUD� LQFRUSRUDUVH� HQ� RWURV�
SURGXFWRV� �PDWHULDOHV�� SLH]DV� R� FRPSRQHQWHV��� FRODERUDU� HQ� VX�
SURGXFFLyQ��PiTXLQDV�KHUUDPLHQWDV��FRQVXPLEOHV�����R�FRPR�PHUFDQFtD�GH�
UHYHQWD��GLVWULEXLGRUHV���

��
/D� PD\RU� SDUWH� GH� ORV� SURGXFWRV� QR� WLHQHQ� LQFRUSRUDGR� XQ� FDUiFWHU�
LQKHUHQWH� GH� FRQVXPR� R� LQGXVWULDO�� VLQR� TXH� GHSHQGH� GH� TXLpQ� HV� HO�
FRPSUDGRU� UHDO� HQ� FDGD� FDVR� \� HO� GHVWLQR� TXH� OHV� YD\D� D� GDU�� 3RU� HVD�
UD]yQ�HV�PX\� LPSRUWDQWH�FRQRFHU�HO�FDQDO�GH�GLVWULEXFLyQ�WtSLFR�TXH�VH�
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XWLOL]D� HQ� HO� VHFWRU� \� VX� IRUPD�GH� IXQFLRQDPLHQWR�� \D� TXH� OD� IRUPD�GH�
FRPHUFLDOL]DFLyQ�GHSHQGHUi�IXQGDPHQWDOPHQWH�GH�QXHVWURV� YHUGDGHURV�
FOLHQWHV��QR�GH�ORV�XVXDULRV�ILQDOHV��VHDQ�TXLHQHV�VHDQ���

�
�� 3RU�VX�GXUDFLyQ��GXUDGHURV�\�QR�GXUDGHURV��'HQWUR�GH�HVWRV�~OWLPRV�

FRQVLGHUDUHPRV� ORV� SHUHFHGHURV�� FX\D�GXUDFLyQ� HV�GH� XQ� UDQJR�PtQLPR�
�WtSLFDPHQWH�SURGXFWRV�IUHVFRV�GH�DOLPHQWDFLyQ����

�
�� 3RU� VX� IUHFXHQFLD� GH� FRPSUD�� 'H� XVR� FRP~Q� �FRPSUD� KDELWXDO� R�

UHJXODU��SRU� LPSXOVR�R� SRU�XUJHQFLD��� FRPSUD� HVSRUiGLFD� �ELHQHV�GH�
FLHUWD� GXUDFLyQ� \� TXH� VH� DGTXLHUHQ� HQ� HVFDVDV� RFDVLRQHV��
HOHFWURGRPpVWLFRV�� PXHEOHV������ R� GH� HVSHFLDOLGDG� �HOHYDGR� SUHFLR��
FRPSUD�PX\�PHGLWDGD�\�JHQHUDOPHQWH�~QLFD��FRFKH��YLYLHQGD������

�
�
�
1LYHOHV�GH�SURGXFWR�
�
� (O�SURGXFWR�VDWLVIDFH�XQD�QHFHVLGDG�GH�ORV�FOLHQWHV�\�HQ�HO�IRQGR�HVR�
HV�OR�TXH�FRQILJXUD�OD�HVHQFLD�GHO�PLVPR��3HUR�HQ�UHDOLGDG��OR�TXH�VH�YHQGH�HV�
DOJR� ItVLFR� R� LQWDQJLEOH� TXH� UH~QH� XQD� VHULH�GH� FDUDFWHUtVWLFDV� FDSDFHV�GH�
SURSRUFLRQDU�HVD�VDWLVIDFFLyQ��(V�GHFLU��WRPD�FXHUSR�HQ�DOJR�UHDO�TXH�HV�OR�
TXH�YHUGDGHUDPHQWH�FRQVWLWX\H�HO�SURGXFWR�\�HV�OR�TXH�HVSHUD�HO�PHUFDGR��
3RU� HVR� VH� SXHGH� KDEODU� GHO� FRQFHSWR� GH� SURGXFWR� EiVLFR�� TXH� HV� OD�
FDSDFLGDG�TXH�WLHQH�GH�VDWLVIDFHU� OD�QHFHVLGDG�\�GHO�SURGXFWR�IRUPDO��TXH�
HV�OR�TXH�UHDOPHQWH�VH�RIUHFH�DO�PHUFDGR�\�HVWi�FRQVWLWXLGR�SRU�HO�FRQMXQWR�
GH�DWULEXWRV�\�FDUDFWHUtVWLFDV�TXH�OR�FRPSRQHQ��(QWUH�HVWRV�VH�HQFXHQWUDQ�
HO�HQYDVH��OD�HWLTXHWD�\�OD�PDUFD��
�

0iV�D~Q��DO�SURGXFWR�IRUPDO�VH� OH�SXHGHQ�DxDGLU�FRPSOHPHQWRV�TXH�
VLUYHQ�SDUD�HQULTXHFHUOR�\�GDU�DOWHUQDWLYDV�D� OD�FDUWHUD�GH�SURGXFWRV�SDUD�
DPSOLDU�OD�RIHUWD��DOFDQ]DU�PD\RU�Q~PHUR�GH�FOLHQWHV��HWF����&RQ�HO�WLHPSR�\�
FRQIRUPH� PDGXUDQ� ORV� PHUFDGRV�� HV� IUHFXHQWH� TXH� DWULEXWRV� TXH� HUDQ�
FRQVLGHUDGRV� SDUWH� GHO� SURGXFWR� DPSOLDGR�� SDVHQ� D� VHU� FRQVLGHUDGRV�
FRPSRQHQWHV�GHO�SURGXFWR�IRUPDO��
�
�
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�
�
�
�

�
�
�
�
�
$WULEXWRV�
�
� (O� SURGXFWR� IRUPDO� HVWi� FRQVWLWXLGR� SRU� ORV� DWULEXWRV�� TXH� FRQ�
FDUiFWHU�JHQHUDO�SRGHPRV�FRQVLGHUDU�GH�WUHV�WLSRV���
�
�

�� )tVLFRV�� FDUDFWHUtVWLFDV� ItVLFDV� \� TXtPLFDV� �IyUPXOD� \� FRPSRVLFLyQ��
WDPDxR��IRUPD��VDERU��GLVSRVLFLyQ�GH�SLH]DV�������

�
�� )XQFLRQDOHV�� ItVLFRV�� GLVHxR�� HQYDVH�� HPEDODMH� \� HWLTXHWDGR�� )RUPD�

GH�IXQFLRQDPLHQWR��SURFHGLPLHQWRV��XVRV��EHQHILFLRV������
�

�� 3VLFROyJLFRV��&DOLGDG�\�PDUFD��
�
�

/D� GHVFULSFLyQ� GHO� SURGXFWR� UHTXHULUi� SRU� WDQWR�� GHILQLU� FRQ� WRWDO�
SUHFLVLyQ�FXiO�HV�OD�FRPSRVLFLyQ�TXH�DGRSWDQ�HVWRV�DWULEXWRV��
�
�

352'8&72�$03/,$'2�
$VLVWHQFLD�SRVW�YHQWD��
6HUYLFLR�WpFQLFR�
(QWUHJD�
*DUDQWtD�
)LQDQFLDFLyQ�
�

352'8&72�)250$/�
&DOLGDG�
(QYDVH�
0DUFD�
'LVHxR�
 

352'8&72�
%É6,&2�
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&DUWHUD�GH�SURGXFWRV�
�

3RU� FDUWHUD�GH� SURGXFWRV� VH� HQWLHQGH� HO� FRQMXQWR� GH� pVWRV� TXH� VH�
RIUHFHQ�DO�PHUFDGR��*UDQ�SDUWH�GH�ODV�HPSUHVDV�GH�QXHYD�FUHDFLyQ�VH�LQLFLDQ�
FRQ�XQ�VyOR�SURGXFWR�R�XQ�Q~PHUR�PX\�UHGXFLGR�GH�HOORV��\�FRQ�XQD�HVFDVD�
YDULHGDG� GH� PRGHORV� GH� FDGD� XQR�� &RQ� HO� WLHPSR� VH� YD� GHVDUUROODQGR� XQD�
RIHUWD�PiV�FRPSOHWD���

�
(O� FRQMXQWR� GH� SURGXFWRV� TXH� FRQVWLWX\HQ� OD� FDUWHUD� SXHGH�

GLVSRQHUVH� R� HVWUXFWXUDUVH� GH� GLYHUVDV� PDQHUDV�� GH� IRUPD� TXH� KD\� TXH�
DGRSWDU� XQD� VHULH� GH� GHFLVLRQHV� UHVSHFWR� D� FXiQWDV� YDULDQWHV� GH� FDGD�
SURGXFWR�VH�RIUHFHQ��TXp�DFFHVRULRV��FRQ�TXp�PDUFDV��IRUPDWRV��HWF����(QWUH�
ODV�GHFLVLRQHV�PiV�LPSRUWDQWHV�TXH�VH�GHEHQ�WRPDU��VH�HQFXHQWUDQ��

�
- $JUXSDFLyQ�SRU�JDPDV�R�OtQHDV��(VWDV�FRQVWLWX\HQ�XQD�DJUXSDFLyQ�HQ�

EDVH� D� DOJ~Q� FULWHULR� TXH� UHVXOWH� KRPRJpQHR�� FRPR� SXHGH� VHU�
VLPLOLWXG� GH� XVR�� PHUFDGR� R� WLSR� GH� FOLHQWH� D� TXH� VH� GLULJHQ�� R�
SURGXFWR�EDVH�GHO�TXH�GHULYDQ��

�
- 8WLOL]DFLyQ� GH� PDUFD�� TXH� SXHGH� VHU� ~QLFD�� VL� VH� HPSOHD� OD� PLVPD�

SDUD�WRGRV� ORV�SURGXFWRV�� LQGLYLGXDO�� VL� VH�HPSOHD�XQD�GLVWLQWD�SDUD�
FDGD�XQR��R�OtQHD���R�ELHQ�RWUR�WLSR�GH�HVWUDWHJLDV��

�
3RU� RWUD� SDUWH�� D� PHGLR� \� ODUJR� SOD]R�� OD� FDUWHUD� GHEH� HVWDU�

FRPSXHVWD� SRU� XQ� Q~PHUR� VXILFLHQWH� GH� SURGXFWRV� TXH� SHUPLWDQ� OD�
VXSHUYLYHQFLD� GH� OD� HPSUHVD�� 3DUD� HOOR� H[LVWHQ� GLYHUVDV� KHUUDPLHQWDV� GH�
DQiOLVLV�HVWUDWpJLFR�TXH�QRV�SHUPLWLUiQ�HYDOXDU�OD�LGRQHLGDG�GH�OD�FDUWHUD�\�
SODQWHDU� ODV� DOWHUQDWLYDV� DGHFXDGDV� �DQiOLVLV� TXH� IRUPDUi� SDUWH� GHO�'$)2�
DQWHV�FRPHQWDGR��
��
� (Q� HVWH� VHQWLGR�� SRGHPRV� DSXQWDU� TXH� ODV� SROtWLFDV� EiVLFDV� TXH� VH�
SXHGHQ�SODQWHDU�VRQ�ODV�VLJXLHQWHV�\�TXH�GHEHUiQ�VHU�REMHWR�GH�XQ�FXLGDGRVR�
DQiOLVLV�SXHVWR�TXH�HO�SULQFLSLR�IXQGDPHQWDO�HV�TXH�FDGD�SURGXFWR�FXPSOH�XQ�
GHWHUPLQDGR�SDSHO�GHQWUR�GH�OD�FDUWHUD��
�
�
�
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�� 1R�PRGLILFDU�ORV�SURGXFWRV�
�� +DFHU�PRGLILFDFLRQHV�HQ�ORV�SURGXFWRV�
�� %XVFDU�QXHYDV�DSOLFDFLRQHV�
�� /DQ]DPLHQWR�GH�QXHYRV�SURGXFWRV�
�� (OLPLQDFLyQ��
�
�
�
�
�

�
��

�
�
�
������32/Ì7,&$�'(�35(&,26�
�
�
&RQGLFLRQDQWHV�GH�OD�ILMDFLyQ�GH�SUHFLRV�
�

$QWHV� GH� HQWUDU� HQ� OD� GHWHUPLQDFLyQ� GH� ORV� SUHFLRV�� HV� SUHFLVR�
FRQRFHU�ORV�IDFWRUHV�PiV�LPSRUWDQWHV�TXH�YDQ�D�FRQGLFLRQDUORV��(VWRV�VHUiQ��
�
�� )DFWRUHV�LQWHUQRV���
��

o 2EMHWLYRV�\�HVWUDWHJLDV�GH�OD�HPSUHVD��5HVXOWD�REYLR�TXH�GHEHUi�
HVWDU�DO�VHUYLFLR�GH�OD�SROtWLFD�JHQHUDO�GH�OD�HPSUHVD��

o 3ROtWLFD� FRPHUFLDO� $O� WUDWDUVH� GH� XQD� YDULDEOH� GH� PDUNHWLQJ��
QDWXUDOPHQWH�IRUPDUi�SDUWH�GH�OD�SROtWLFD�FRPHUFLDO�

o (VWUXFWXUD�GH�FRVWHV��4XH�FRQGLFLRQDUi�ORV�OtPLWHV�LQIHULRUHV��
o 2UJDQL]DFLyQ�� &DGD� HPSUHVD� DVLJQD� ODV� UHVSRQVDELOLGDGHV� GH�

GLVWLQWD�PDQHUD�\�HQ�HVWH�FDVR�WLHQHQ�XQD�JUDQ�LQIOXHQFLD��VREUH�
WRGR��ORV�GHSDUWDPHQWRV�GH�SURGXFFLyQ��ILQDQ]DV�\�PDUNHWLQJ���

�
                                                 
�� $XQTXH� QDWXUDOPHQWH� HQWHQGHPRV� TXH� D� TXLHQ� GHILQLWLYDPHQWH� FRUUHVSRQGH� VX�
HVWDEOHFLPLHQWR��HV�DO�GH�PDUNHWLQJ��SRU�WUDWDUVH�GH�XQD�KHUUDPLHQWD��YDULDEOH��FRPHUFLDO���

3RU� FRQVLJXLHQWH�� KDEUi� TXH� H[SRQHU� PX\� FODUDPHQWH� FXiO� HV� OD�
FRPSRVLFLyQ�GH�OD�FDUWHUD�GH�SURGXFWRV��FyPR�VH�DJUXSDQ��SRU�OtQHDV�R�
JDPDV��� FXiO� HV� OD� PLVLyQ� GH� FDGD� XQR� \� FRQ� TXp� PDUFD� VH�
FRPHUFLDOL]DUiQ� 
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�� )DFWRUHV�H[WHUQRV��� �
�

o 0HUFDGR�� +D\� TXH� WHQHU� HQ� FXDQWD� HO� WLSR�� IRUPDV� GH�
GLVWULEXFLyQ��HO�SRGHU�GHO�FRPSUDGRU��HYROXFLyQ�GH�OD�GHPDQGD����

o &RPSHWHQFLD�� 7DQWR� SUHVHQWH� FRPR� GH� SRVLEOHV� SURGXFWRV�
VXVWLWXWLYRV�R�VLPLODUHV��

o 2WURV��)DFWRUHV�FXOWXUDOHV��OHJDOHV��VRFLRGHPRJUiILFRV����
�
�
0pWRGRV�GH�ILMDFLyQ�GH�SUHFLRV�
�

/D�ILMDFLyQ�GH�SUHFLRV�HV�XQ�PHFDQLVPR�FRPSOHMR�\�IUHFXHQWHPHQWH�
VXMHWR� D� QHJRFLDFLyQ�� 6LQ� HPEDUJR� HV� QHFHVDULR� HIHFWXDU� DOJXQD� SUHYLVLyQ�
VREUH� ORV� PLVPRV� \� HVWDEOHFHU� FULWHULRV� R� PpWRGRV� SDUD� VX� ILMDFLyQ� �R�
LQWHQFLyQ�GH�KDFHUOR���(Q�IXQFLyQ�GHO�HOHPHQWR�R�FULWHULR�IXQGDPHQWDO�HQ�TXH�
QRV� EDVDPRV� SDUD� GHILQLU� OD� SROtWLFD� GH� HVWDEOHFLPLHQWR� GH� SUHFLRV�� VH�
SXHGHQ�SODQWHDU�WUHV�PpWRGRV��
�

�� %DVDGRV�HQ�FRVWHV�
�� %DVDGRV�HQ�OD�FRPSHWHQFLD�
�� %DVDGRV�HQ�HO�PHUFDGR�R�OD�GHPDQGD��

�
1RUPDOPHQWH�VH�FRPSDJLQDQ�GLYHUVRV�FULWHULRV��/R�PiV�IUHFXHQWH�HQ�

HO� FDVR� GH� HPSUHVDV� QXHYDV�� HV� DFXGLU� D� OD� UHIHUHQFLD� GH� OD� FRPSHWHQFLD��
SXHV�HO�PHUFDGR�\D�KDEUi�DVLJQDGR�XQ�FLHUWR�SUHFLR�FRPR�UD]RQDEOH�SRU�XQ�
YDORU� SHUFLELGR� \� WRGRV� ORV� FRPSHWLGRUHV� RVFLODUiQ� DOUHGHGRU� GH� HVRV�
SDUiPHWURV�� 3RU� WDQWR� VHUi� XQD� EXHQD� UHIHUHQFLD� SDUD� DMXVWDU� HQ� EDVH� DO�
YDORU�TXH�DSRUWH�QXHVWUR�SURGXFWR�UHVSHFWR�D�ORV�GHPiV��(Q�DOJXQRV�FDVRV�VH�
PDWL]DUi� FRQ� HO� SRVLEOH� GHVDUUROOR� GH� OD� GHPDQGD� �TXH� SRGUi� VHU� PiV� R�
PHQRV�VHQVLEOH�DO�SUHFLR���<�HQ�WRGR�FDVR��HO�FRVWH�VHUi�XQ�FRQGLFLRQDQWH�TXH�
OLPLWDUi�ORV�SUHFLRV�PtQLPRV���

�
1R� ROYLGHPRV� TXH� HO� SUHFLR� HV� XQD� KHUUDPLHQWD� DO� VHUYLFLR� GH� OD�

SROtWLFD� FRPHUFLDO� \� VH� OH� SXHGHQ� DVLJQDU� GLYHUVDV� IXQFLRQHV�� JHQHUDU�
LQJUHVRV�� FDSWDU� PHUFDGR�� FUHDU� LPDJHQ�� GDU� VHQVDFLyQ� GH� SUHVWLJLR��
DPHQD]DU��FRQIXQGLU�R�GHVWUXLU�D�OD�FRPSHWHQFLD��ODQ]DU�VHxDOHV�DO�PHUFDGR��
HWF�����
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(VWUDWHJLDV�GH�SUHFLRV�
�
� $� OD� KRUD� GH� LPSOHPHQWDU� OD� SROtWLFD� JHQHUDO� GH� SUHFLRV� H[LVWHQ�
GLVWLQWDV� DOWHUQDWLYDV� TXH� SRGHPRV� H[SORWDU�� TXH� VH� FRQYLHUWHQ� HQ�
YHUGDGHUDV� HVWUDWHJLDV� H� LQFOXVR� FUHDQ� FXOWXUD� GH� HPSUHVD�� $WHQGLHQGR� D�
GLVWLQWDV�VLWXDFLRQHV�R�FULWHULRV��SRGHPRV�SODQWHDU�ODV�VLJXLHQWHV����
�
6HJ~Q�OD�RUJDQL]DFLyQ�GH�ODV�OtQHDV�GH�SURGXFWRV��
�

- OtGHU�HQ�SUHFLRV�
- SUHFLRV�SDUWLGRV�
- SUHFLRV�~QLFRV�
- SUHFLRV�JDQFKR�
- SDUD�SURGXFWRV�FDXWLYRV�
- SDUD�VXESURGXFWRV�
- HWF����

�
3UHFLRV�GLIHUHQFLDOHV��
�

- SUHFLRV�YDULDEOHV�
- GHVFXHQWRV��SHULyGLFRV��SRU�SURQWR�SDJR��SRU�YROXPHQ��SURPRFLRQDOHV�
- HQ�VHJXQGRV�PHUFDGRV�
- VHJPHQWDFLyQ�SRU�PHUFDGRV�

�
7iFWLFDV�SVLFROyJLFDV��
�

- 3DU��LPSDU�
- &DOLGDG��R�SUHVWLJLR�
- 3URPRFLRQDOHV�

�
�
�
�
�
�
�

�

&RPR�UHVXPHQ�� OR�PiV� LPSRUWDQWH�VHUi�HVWDEOHFHU�FRQ�FODULGDG�TXLpQ�
HV�UHVSRQVDEOH�GH�QHJRFLDU�\�FHUUDU�FDGD�RSHUDFLyQ��R�ILMDU�HO�SUHFLR�
GH� OLVWD�� \� HQ� EDVH� D� TXp� FULWHULRV� R� PpWRGRV�� (O� SODQ� GHEHUi�
FRQWHPSODU�ODV�SRVLEOHV�DOWHUQDWLYDV�\�ODV�OLVWDV�GH�SUHFLRV�TXH�VH�YDQ�
D�DSOLFDU��FRQ�ODV�GLVWLQWDV�FRQWLQJHQFLDV�HQ�TXH�VH�SURGX]FDQ�\�DO�QLYHO�
GH�GHWDOOH�VXILFLHQWH��SRU�SURGXFWR��SRU�JDPD��SRU�PHUFDGR���� 
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/D� PD\RU� SDUWH� GH� ORV� SURGXFWRV� FUHDGRV� SRU� ODV� HPSUHVDV� QR�
SXHGHQ� VHU� SXHVWRV� D� GLVSRVLFLyQ� GH� VXV� FOLHQWHV� R� FRPSUDGRUHV�
GLUHFWDPHQWH��GDGR�TXH�DPERV�VH�HQFXHQWUDQ�HQ�OXJDUHV�GLIHUHQWHV��(O�FDQDO�
GH� GLVWULEXFLyQ� FRQVWLWX\H� HO� ´UHFRUULGRµ� TXH� OOHYDQ� D� FDER� ORV� SURGXFWRV�
GHVGH� HO� IDEULFDQWH� R� SURYHHGRU�� KDVWD� HO� FOLHQWH� ILQDO�� (O� FDQDO� HVWi�
FRPSXHVWR� SRU� LQWHUPHGLDULRV�� TXH� D� VX� YH]� VHUiQ� HPSUHVDV� \� MXJDUiQ� XQ�
SDSHO� X� RWUR� GHQWUR� GH� HVWH� SURFHVR� �HOORV� YHUiQ� HO� FDQDO� GH� GLVWULEXFLyQ�
GHVGH�VX�SURSLR�SXQWR�GH�YLVWD����

�
5HFRUGHPRV� GH� QXHYR� TXH� HO� YHUGDGHUR� FOLHQWH� HV�� HQ� PXFKDV�

RFDVLRQHV��XQ�LQWHUPHGLDULR�HQWUH�HO�IDEULFDQWH�R�SUHVWDGRU�GHO�VHUYLFLR�\�HO�
GHVWLQDWDULR�ILQDO�\�TXH�VX�REMHWLYR�HV�REWHQHU�XQD�UHQWDELOLGDG�HFRQyPLFD�
FRQ�OD�RSHUDFLyQ��
�

&RQ�FDUiFWHU�JHQHUDO��HQ�HO�SURFHVR�VH�WUDEDMD�FRQ�GRV�HOHPHQWRV��OD�
SURSLHGDG�\�OD�SRVHVLyQ�GH�OD�PHUFDQFtD��TXH�SXHGHQ�VHU�WUDQVPLWLGRV�R�QR��
D�WUDYpV�GH�ORV�GLVWLQWRV�LQWHUPHGLDULRV��
�
� 'LItFLOPHQWH�HQ�XQD�HPSUHVD�GH�QXHYD�FUHDFLyQ��VH�SXHGD�SUHVFLQGLU�
GH�OD�E~VTXHGD�GH�XQ�FDQDO��/DV�GHFLVLRQHV�VREUH�TXp�WLSR�GH�FDQDO�VH�HVFRMD�
\� FRPR� VH� GLVHxD�� GHSHQGHUiQ� GH� GLYHUVRV� IDFWRUHV�� VLHQGR� ORV� PiV�
LPSRUWDQWHV���
�

�� (VWUXFWXUD�GHO�VHFWRU��7tSLFDPHQWH�FDGD�VHFWRU�HVWi�DFRVWXPEUDGR�
D� XQD� IRUPD� GH� IXQFLRQDU� \� ORV� KiELWRV� GH� FRPSUD� HVWiQ� PX\�
DVXPLGRV��3UREDEOHPHQWH�KD\D�TXH�UHVSHWDUORV��

�� /D�UDSLGH]�FRQ�TXH�VH�FRQVWLWX\H��'HSHQGLHQGR�GH�OD�XUJHQFLD�TXH�VH�
WHQJD�SRU�OOHJDU�D�WRGRV�R�SDUWH�GH�ORV�FOLHQWHV���

�� ÉPELWR�GH�LQIOXHQFLD��3HQHWUDFLyQ�HQ�HO�PHUFDGR��(Q�IXQFLyQ�GH�TXH�
VH�GHVHH�OOHJDU�D�XQD�PD\RU�R�PHQRU�SDUWH�GHO�SRVLEOH�PHUFDGR��

�� /DV� FRQGLFLRQHV� FRPHUFLDOHV�� (QWUH� HOODV� ODV� GH� ILQDQFLDFLyQ�� TXH�
SXHGHQ� FRQVWLWXLU� XQ� IDFWRU� FODYH� HQ� ODV� HWDSDV� LQLFLDOHV�� GDGR� TXH�
SXHGHQ�VXSRQHU�XQ�LPSRUWDQWH�FROFKyQ�ILQDQFLHUR��

�� )LDELOLGDG�� )XQGDPHQWDOPHQWH� DPSDUDGD� HQ� VX� WUD\HFWRULD� \�
UHSXWDFLyQ��
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�� 3RGHU� GH� QHJRFLDFLyQ�� 5LHVJR� R� ILDELOLGDG� GH� FDUD� D� PDQWHQHU� XQD�
HVWDELOLGDG��

�� 5HFXUVRV� GLVSRQLEOHV�� 3RVLELOLGDG� GH� VRSRUWDU� OD� ILQDQFLDFLyQ� \� � HO�
PDQWHQLPLHQWR�GHO�PLVPR��

�� <� SRU� VXSXHVWR�� HO� FRQMXQWR� GH� IXQFLRQHV� TXH� GHEH� HMHUFHU�� ORV�
UHTXLVLWRV�\�FDSDFLGDG�SDUD�VXPLQLVWUDUODV���

��
�
�
�
�
�
�
�
�
�
�
)XQFLRQHV�GHO�FDQDO�GH�GLVWULEXFLyQ��
�
� 7DO�\�FRPR�VH�KD�GLFKR��HO�FDQDO�FXPSOH�XQD�VHULH�GH�IXQFLRQHV�TXH�QR�
VH�OLPLWDQ�D�OD�PHUD�GLVWULEXFLyQ�ItVLFD��&DGD�PHUFDGR�\�SURGXFWR��UHTXHULUiQ�
DOJXQDV�GH�HVWDV�IXQFLRQHV�\�GLVSRQGUiQ�GH�GLYHUVDV�PDQHUDV�GH�UHVROYHUODV��
ELHQ�SRU�VX�FXHQWD��FRQ�PHGLRV�SURSLRV��R�FRQ�LQWHUYHQFLyQ�DMHQD��3RU�HVR�VH�
KDEOD�HQ�RFDVLRQHV�GH�FDQDO�SURSLR�R�FDQDO�DMHQR��HQ�HO�SULPHU�FDVR�HV�FXDQGR�
OD�GLVWULEXFLyQ�R�DO�PHQRV�XQD�SDUWH�VLJQLILFDWLYD�GH�HOODV��HV�UHDOL]DGD�SRU�OD�
SURSLD� HPSUHVD�� PLHQWUDV� TXH� HO� VHJXQGR� HV� FXDQGR� VH� FXHQWD� FRQ� OD�
SDUWLFLSDFLyQ�GH�LQWHUPHGLDULRV��TXH�VRQ�RWUDV�HPSUHVDV��
�
� /DV� SULQFLSDOHV� IXQFLRQHV� TXH� SXHGH� GHVHPSHxDU� HO� FDQDO� GH�
GLVWULEXFLyQ�VRQ��
�
�� )LQDQFLDFLyQ�� ´$QWLFLSDµ� HO� SDJR� DQWHV� GH� TXH� HO� SURGXFWR� OOHJXH� D� VX�

GHVWLQDWDULR�ILQDO��
�� $FRPRGDFLyQ�GH� ORV� ORWHV�GH�SURGXFFLyQ�D� ORV�GH�YHQWD��/DV�FDQWLGDGHV�

HQ� TXH� UHVXOWD� FyPRGR� IDEULFDU�� UDUDPHQWH� FRLQFLGHQ� FRQ� ODV� TXH�
SUHILHUH�HO�FOLHQWH�ILQDO��(O�LQWHUPHGLDULR�FRPSUD�HQ�ORWHV�GH�IDEULFDFLyQ�
\�DFDED�YHQGLHQGR�HQ�RWURV�WDPDxRV�GH�ORWHV��

/DV�GHFLVLRQHV�VREUH�OD�FRQILJXUDFLyQ�GHO�FDQDO�VRQ�FUtWLFDV�\�GH�
XQ�JUDQ�FDUiFWHU�HVWUDWpJLFR��SXHVWR�TXH�XQD�YH]�HVWDEOHFLGD�XQD�
HVWUXFWXUD� GH� UHODFLyQ� FRQ� HVWRV� YHUGDGHURV� FOLHQWHV�� UHVXOWD�
VXPDPHQWH�GLItFLO�\�DUULHVJDGD�PRGLILFDUOD�\�PiV�D~Q�VXVWLWXLU�D�
pVWRV��
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�� *HVWLyQ�� IOH[LELOL]DFLyQ� \� GHVHVWDFLRQDOL]DFLyQ� GH� GHPDQGD� \� VWRFNV��
6LUYH� GH� FROFKyQ� HQWUH� XQD� GHPDQGD� \� XQD� RIHUWD� TXH� WDO� YH]� QR�
FRLQFLGDQ�HQ�HO�WLHPSR���

�� $OPDFHQDPLHQWR��
�� 7UDQVSRUWH���
�� /RJtVWLFD�HQ�VHQWLGR�DPSOLR��3UREDEOHPHQWH�FRQVLGHUHPRV�TXH�LQFOX\D�HO�

DOPDFHQDPLHQWR�\�HO�WUDQVSRUWH�DQWHGLFKRV��
�� ,QVWDODFLyQ�� 3DUD� HO� FDVR� HQ� TXH� ORV� SURGXFWRV� UHTXLHUDQ� OD� HQWUHJD� H�

LQVWDODFLyQ�HQ�HO�HPSOD]DPLHQWR�ILQDO���
�� 0DQWHQLPLHQWR��UHSDUDFLRQHV�\�VHUYLFLR�SRVW�YHQWD��
�� 9HQWD�\�JHVWLyQ�FRPHUFLDO��
�� ,QYHVWLJDFLyQ�\�FRQRFLPLHQWR�GH�PHUFDGR��

�
�

6HJ~Q�FXiOHV�GH�HVWDV�WDUHDV�VHDQ�QHFHVDULDV�\�OD�IRUPD�KDELWXDO�HQ�
TXH�VH�HVWpQ�UHDOL]DQGR��KDEUi�TXH�H[SORUDU�ODV�SRVLELOLGDGHV�GH�HVFRJHU�XQ�
PRGHOR� GH� FDQDO� X� RWUR� \� FXiOHV� VRQ� ORV� LQWHUPHGLDULRV� FRQFUHWRV� PiV�
DGHFXDGRV���
�
�
7LSRV�GH�LQWHUPHGLDULRV��
�
� &RQ� FDUiFWHU� JHQHUDO� QRV� HQFRQWUDUHPRV� FRQ� GRV� WLSRV� GH�
LQWHUPHGLDULRV��
�

�� 0D\RULVWDV�
�� 0LQRULVWDV��

�
3DUD� FRQRFHU� ODV� SRVLELOLGDGHV� H[LVWHQWHV�� YDPRV� D� UHSDVDU�

EUHYHPHQWH�ORV�SULQFLSDOHV�WLSRV��
�
�
9HQWD�PLQRULVWD��
�

(V� OD� YHQWD� TXH� VH� SURGXFH� DO� SRU� PHQRU�� WDPELpQ� GHQRPLQDGD�
GHWDOOLVWD�R�DO�GHWDOOH��9D�GHVWLQDGD�DO�FRQVXPLGRU�ILQDO�TXH�HV�TXLHQ�FRPSUD�
HQ�HVWH�WLSR�GH�HVWDEOHFLPLHQWR��
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���

3RGHPRV� HQFRQWUDUQRV� FRQ� ORV� VLJXLHQWHV�� DWHQGLHQGR� D� GLVWLQWDV�
FODVLILFDFLRQHV��

�
�� 6HJ~Q�HO�WLSR�\�FDQWLGDG�GH�SURGXFWRV�RIUHFLGRV��GH�PHUFDQFtD�JHQHUDO�

�R�GH�GHSDUWDPHQWRV��\�GH�PHUFDQFtD�OLPLWDGD��
�� 3RU� OD� IRUPD� GH� SURSLHGDG�� 7LHQGDV� LQGHSHQGLHQWHV�� GH� FDGHQDV�

FRUSRUDWLYDV�\�DVRFLDFLRQHV�YROXQWDULDV��GH�FRPHUFLDQWHV�LQGHSHQGLHQWHV�
R�SDWURFLQDGDV�SRU�SURYHHGRUHV���8Q�HMHPSOR�HV�OD�IUDQTXLFLD�WUDGLFLRQDO�

�� 3RU� HO� PpWRGR� GH� RSHUDFLyQ�� WUDGLFLRQDO� SRU� PRVWUDGRU�� DPEXODQWH��
DXWRVHUYLFLR� �VXSHUPHUFDGR�� KLSHUPHUFDGR�� JUDQ� VXSHUILFLH�� WLHQGDV�GH�
GHVFXHQWR������ WLHQGDV� GH� FRQYHQLHQFLD�� YHQWD� D� GRPLFLOLR�� SRU� WHOpIRQR��
SRU� FRUUHR�� SRU� WHOHYLVLyQ�� FRPHUFLR� HOHFWUyQLFR� HQ� JHQHUDO�� YHQWD�
DXWRPiWLFD�HQ�PiTXLQDV�����3RU�VXSXHVWR��H[LVWHQ�ODV�IRUPDV�PL[WDV��

�
���
9HQWD�PD\RULVWD�
�

(O�PD\RULVWD�JHQHUDOPHQWH�FRPSUD�D�YDULRV�SURYHHGRUHV�HQ�JUDQGHV�
FDQWLGDGHV� \� VXPLQLVWUD� D� GHWDOOLVWDV� TXH� DGTXLHUHQ� HQ� SHTXHxRV� ORWHV�� 9D�
GHVWLQDGD� D� HPSUHVDV� �SHUVRQDV� R� HQWLGDGHV�� TXH� FRPSUDQ� FRQ� ILQHV�
OXFUDWLYRV��(V�GHFLU��VH�WUDWD�GH�XQD�YHQWD�GH�SURGXFWRV��ELHQHV�R�VHUYLFLRV��
LQGXVWULDOHV��
�

'LVPLQX\HQ� HO� Q~PHUR� GH� WUDQVDFFLRQHV� \� ORV� FRVWHV�� $SRUWDQ�
HFRQRPtDV� GH� HVFDOD� �SRU� YROXPHQ�� \� GH� WUDQVDFFLyQ� �DO� GLVPLQXLU� HO� Q�� GH�
LQWHUFDPELRV�WRWDOHV���
�

/RV�PiV�KDELWXDOHV�VRQ��
�

�� &RPHUFLDQWHV� PD\RULVWDV�� 6XHOHQ� DGTXLULU� OD� SURSLHGDG� GH� OD�
PHUFDQFtD�\�VHU�GH�SURSLHGDG�LQGHSHQGLHQWH��3XHGHQ�VHU�GH�VHUYLFLR�
FRPSOHWR��GH�WLSR�HVSHFLDO�R�GH�VHUYLFLR�OLPLWDGR��

�
�� 6XFXUVDOHV�\�RILFLQDV�GH�YHQWD�GH�IDEULFDQWHV���

�
�� $JHQWHV� \� UHSUHVHQWDQWHV�� 1R� DGTXLHUHQ� OD� SURSLHGDG� QL�

IUHFXHQWHPHQWH�OD�SRVHVLyQ�ItVLFD���
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(OHFFLyQ�GHO�FDQDO�GH�GLVWULEXFLyQ�\�HVWUDWHJLDV�
�
� <D�KHPRV�DSXQWDGR�FRQ�DQWHULRULGDG�ORV�IDFWRUHV�SULQFLSDOHV�TXH�VH�
GHEHQ� FRQVLGHUDU� D� OD� KRUD� GH� GLVHxDU� OD� FRQILJXUDFLyQ� GHO� FDQDO�� $O� ILQDO�
KDEUi�TXH�DGRSWDU�XQD�VHULH�GH�GHFLVLRQHV�HVWUDWpJLFDV��FRPR�ODV�VLJXLHQWHV���
�
�� (VWUXFWXUD�GH� SURSLHGDG� R� FRQWURO�� /D�GLVWULEXFLyQ� SXHGH� VHU� SURSLD� R�

DMHQD�� (V� GHFLU� GHEHPRV� HOHJLU� HQWUH� FDQDO� OLEUH�� SURSLR� \� FDXWLYR�
�IUDQTXLFLD��FRQFHVLyQ�����(O�FDQDO�SURSLR�SHUPLWH�FRQWURODU�PHMRU�WRGD�OD�
SROtWLFD� \� DFWLYLGDG� FRPHUFLDO�� REYLDPHQWH� HYLWD� ULHVJRV� GHULYDGRV� GHO�
SRGHU� GH� QHJRFLDFLyQ� FRQ� FOLHQWHV� �TXH� GHVDSDUHFHQ��� SHUR� SXHGH� VHU�
PiV�FDUR�\�PXFKR�PiV�OHQWR�GH�FRQVWLWXLU���

��
�� (VWUDWHJLDV� GH� FRPXQLFDFLyQ�� LPSXOVLyQ� R� DWUDFFLyQ�� 8QD� HVWUDWHJLD� GH�

LPSXOVLyQ� VLJQLILFD� TXH� GHEHPRV� SUHVLRQDU� DO� FDQDO� SDUD� TXH� YD\D�
FRORFDQGR� HO� SURGXFWR� VXFHVLYDPHQWH�KDFLD� HO� FOLHQWH� ILQDO�� GHMDQGR� HQ�
VXV�PDQRV� JUDQ� SDUWH� GH� OD� DFFLyQ� FRPHUFLDO�� (Q� HO� FDVR� GH� DWUDFFLyQ��
FRQVLVWH� HQ�GHVSHUWDU� HO� GHVHR� HQ� HO� FOLHQWH� ILQDO� GH�PDQHUD� TXH� YD\D�
GHPDQGDQGR� D� VX� SURYHHGRU�\�DVt� VXFHVLYDPHQWH�KDVWD�HO� IDEULFDQWH�R�
SUHVWDGRU�RULJLQDO��1DWXUDOPHQWH�HVWH�~OWLPR�FDVR�UHVXOWD�PiV�GHVHDEOH�
SHUR�VXHOH�UHTXHULU�IXHUWHV�LQYHUVLRQHV�HQ�FRPXQLFDFLyQ�SDUD�FUHDU�XQD�
PDUFD�IXHUWH�\�XQ�SURGXFWR�PX\�GHPDQGDGR�\�YDORUDGR��(VWR�HV� OR�TXH�
RWRUJD�PD\RU�SRGHU�GH�QHJRFLDFLyQ�IUHQWH�DO�FDQDO��

�
�� (VWUDWHJLDV� GH� FRRUGLQDFLyQ�� 6H� UHILHUH� DO� WLSR� GH� FRODERUDFLyQ� R�

UHODFLyQ�FRQ�RWUDV�HPSUHVDV��ELHQ�DO�PLVPR�QLYHO��HV�GHFLU�TXH�RSHUDQ�HQ�
HO�PLVPR�PHUFDGR� �SRU� WDQWR�� LQLFLDOPHQWH� FRPSHWLGRUDV�� R� D� GLVWLQWRV�
QLYHOHV�� GHQWUR� GHO� FDQDO�� HV� GHFLU� YHUWLFDOPHQWH�� GHVGH� HO� IDEULFDQWH�
KDVWD�HO�FOLHQWH�ILQDO������

�
- &RQYHQFLRQDO�� OLEUH� R� LQGHSHQGLHQWH�� 6H� SURGXFH� FXDQGR� OD�

HVWUXFWXUD�GH�SURSLHGDG�HV�WRWDOPHQWH� LQGHSHQGLHQWH��GHGLFiQGRVH�
FDGD�XQR�D�VX�SURSLR�QHJRFLR��

- &RRUGLQDFLyQ� �FRPHUFLR� DVRFLDGR� R� LQWHJUDGR��� IXVLyQ� R� DGTXLVLFLyQ��
FRQWUDFWXDO� R� DGPLQLVWUDWLYD�� 'LVWLQWDV� IRUPDV� GH� FRODERUDU� SDUD�
REWHQHU� YHQWDMDV� \� VLQHUJLDV�� JHQHUDOPHQWH� SDUD� GHVDUUROODU�
DFFLRQHV� GH� PDUNHWLQJ� �PDUFDV� FRPXQHV�� GLVHxRV� GH� SURGXFWRV��
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LPDJHQ� FRUSRUDWLYD�� FDPSDxDV� SXEOLFLWDULRV� R� SURPRFLRQDOHV�
FRQMXQWDV� \� FRPHUFLDOHV� HQ� JHQHUDO����� SDUD� FHQWUDOL]DU� FRPSUDV�
�PHMRUDU� HO� SRGHU� \� SRU� WDQWR� ODV� FRQGLFLRQHV�� \� FRPSDUWLU� JDVWRV�
JHQHUDOHV��DGPLQLVWUDWLYRV��RSHUDWLYRV��ORJtVWLFD������(O�FDVR�H[WUHPR�
VH�SURGXFH�FXDQGR�SRU�OD�YtD�GH�XQD�IXVLyQ�R�DGTXLVLFLyQ��VH�DOFDQ]D�
XQD�HVWUXFWXUD�~QLFD�GH�SURSLHGDG��OR�TXH��VL�VH�KD�SURGXFLGR�HQ�XQD�
GLUHFFLyQ�YHUWLFDO��OOHYDUtD�D�XQ�FDQDO�SURSLR��WDO�\�FRPR�VH�LQGLFy�FRQ�
DQWHULRULGDG��

��
�� (VWUDWHJLDV�GH�VHJPHQWDFLyQ��GLVWULEXFLyQ�LQWHQVLYD��VHOHFWLYD��H[FOXVLYD�

R�H[WHQVLYD��6HJ~Q�OD�SURIXQGLGDG�H�LQWHQVLGDG�FRQ�TXH�GHVHHPRV�FXEULU�
HO� SRVLEOH� PHUFDGR� KDEUi� TXH� RSWDU� SRU� XQD� HVWUDWHJLD� LQWHQVLYD�� TXH�
VLJQLILFD�OOHJDU�D�RIUHFHU�QXHVWUR�SURGXFWR�HQ�WRGRV�ORV�SRVLEOHV�SXQWRV�
GH� YHQWD� R� H[FOXVLYD�� VL� GHVHDPRV� VLWXDUOR� VyOR� HQ� XQRV� GHWHUPLQDGRV�
OXJDUHV��TXH�DGHPiV�WHQJDQ�OD�H[FOXVLYLGDG�SDUD�VHU�SURYHHGRUHV�~QLFRV�
GH� XQD� SDUWH� GHO� PHUFDGR�� (Q� XQ� WpUPLQR� PHGLR� VH� KDOODUtD� OD�
VHOHFWLYLGDG�� GRQGH� VH� HVFRJHQ� VyOR� DOJXQRV� SXQWRV� GH� YHQWD�
FDUDFWHUL]DGRV� SRU� FLHUWDV� SDUWLFXODULGDGHV�� /D� GLVWULEXFLyQ� H[WHQVLYD�
VH�SURGXFH�FXDQGR�VH�GHVHD�H[SULPLU�DO�Pi[LPR�WRGRV�ORV�UHVTXLFLRV�GHO�
PHUFDGR�� GDQGR� SLp� DO� XVR� GH� SXQWRV� GH� YHQWD� TXH� HQ� SULQFLSLR� QR�
FRUUHVSRQGHQ�D�ORV�FLUFXLWRV�KDELWXDOHV���

�
/D� HOHFFLyQ� GH� XQ� WLSR� X� RWUR� VH� KDOOD� PX\� FRQGLFLRQDGD� SRU� ODV�
FDUDFWHUtVWLFDV�GHO�SURGXFWR�\�HO�PHUFDGR�D�TXH�VH�GLULJH��VLHQGR�WtSLFDV�
ODV� SROtWLFDV� VHOHFWLYDV� R� H[FOXVLYDV� SDUD� SURGXFWRV� GLIHUHQFLDGRV� R�
GHVWLQDGRV� D� VHJPHQWRV� PX\� SUHFLVRV�� 3RU� RWUD� SDUWH�� HQ� JHQHUDO�� OD�
GLVWULEXFLyQ� LQWHQVLYD� \� PiV� D~Q� OD� H[WHQVLYD�� UHTXLHUHQ� XQ� PD\RU�
HVIXHU]R� HFRQyPLFR�� 3RU� HVD� UD]yQ�� HQ� XQ� ODQ]DPLHQWR� SXHGH� VHU�
FRQYHQLHQWH�HIHFWXDU�XQ�GHVDUUROOR�SURJUHVLYR�GHO�FDQDO���

�
�
�
�
�
�
�
�

&RPR�FRQFOXVLyQ��KDEUi�TXH�GHILQLU�TXLpQHV�\�FXiOHV�VRQ�ORV�GLVWLQWRV�
FDQDOHV�TXH�VH� YD\DQ� D� XWLOL]DU�� FXiOHV� VRQ� ODV�FRQGLFLRQHV�EDMR� ODV�
TXH�VH�WUDEDMD�FRQ�HOORV�\�GHWHUPLQDU�ORV�SDUiPHWURV�FRQ�ORV�TXH�VH�
YD� D� WUDEDMDU�� 3�HM�� YHQWDV� SRU� FDQDO�� Q�� GH�GLVWULEXLGRUHV�GH� FDGD�
WLSR�� PiUJHQHV� SDUD� FDGD� XQR� GH� HOORV�� LQYHUVLyQ� SRU� FDGD� XQR��
UHQWDELOLGDGHV�SRU�WLSR��FXRWDV�GH�PHUFDGR��RWURV�UDWLRV�����
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������&2081,&$&,Ð1�
�

'HQWUR� GH� HVWH� DSDUWDGR� LQFOXLPRV� � XQD� VHULH� GH� DFWLYLGDGHV� TXH�
REHGHFHQ� D� XQ� PLVPR� SDWUyQ� GH� FRPSRUWDPLHQWR�� DO� SURFHVR� GH�
FRPXQLFDFLyQ�� (VWH� VH� SURGXFH� FRQ� FDUiFWHU� JHQHUDO� HQ� EDVH� DO� VLJXLHQWH�
HVTXHPD��
�
�
�
�
�
�
�
�
�
�
�
�
� &RQ�FDUiFWHU�JHQHUDO��ODV�IDVHV�HQ�TXH�VH�SURGXFH�VRQ��
�

o 'HILQLU�HO�REMHWLYR�
o (OHJLU�GHVWLQDWDULR��S~EOLFR�REMHWLYR�
o (VFRJHU�PHGLR���FDQDO�
o 'HILQLU�PHQVDMH�
o 5HFRJHU�LQIRUPDFLyQ�VREUH�UHVXOWDGR�
o (YDOXDU�UHVXOWDGRV�\�DFWXDU�HQ�FRQVHFXHQFLD�

�
�

3RGHPRV�GLVWLQJXLU�FXDWUR�DFWLYLGDGHV�TXH�HQWUDUtDQ�HQ�HVWD�YDULDEOH�
\� TXH� UHVSRQGHQ� D� HVH� HVTXHPD� GH� IXQFLRQDPLHQWR�� SURPRFLyQ� GH� YHQWDV��
SXEOLFLGDG��IXHU]D�GH�YHQWDV�\�UHODFLRQHV�S~EOLFDV��
�
�
�
�
�

(0,625� 0(16$-(�
 ------- 
��&DQDO�

5(&(3725�

2EMHWLYR� &RPSRUWDPLHQWR�

5(752$/,0(17$&,21�
�

3URPRFLyQ� 3XEOLFLGDG�)XHU]D�GH�YHQWDV� 5HODFLRQHV�3~EOLFDV�

+HUUDPLHQWDV�GH�FRPXQLFDFLyQ�
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/DV�GHFLVLRQHV� TXH�VH� WRPDQ�UHVSHFWR� D� OD� FRPXQLFDFLyQ� VXHOHQ� VHU�
GH�FDUiFWHU�PHQRV�HVWUDWpJLFR��SRU�OR�TXH�QR�VHUi�IUHFXHQWH�GHVDUUROODUODV�
FRQ�GHPDVLDGR�GHWDOOH�HQ�HO�SODQ�GH�HPSUHVD��VLQR�WDQ�VyOR�KDFHU�UHIHUHQFLD�
D� ORV� REMHWLYRV� SULQFLSDOHV� SHUVHJXLGRV�� LQFRUSRUDQGR� WDO� YH]� DOJXQDV�
FDPSDxDV�EiVLFDV�HQ�XQ�FDOHQGDULR��(V�GHFLU��LQFOXLUHPRV�DOJXQDV�UHIHUHQFLDV�
WHPSRUDOHV�� OD� GHVFULSFLyQ� GH� ORV� REMHWLYRV� EiVLFRV�� ODV� FDUDFWHUtVWLFDV�
SULQFLSDOHV�\�WRGR�DTXHOOR�TXH�UHVXOWH�VLJQLILFDWLYR��GHMDQGR�ORV�GHWDOOHV�SDUD�
VHU�GHVDUUROODGRV�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�VX�SXHVWD�HQ�PDUFKD��
�
� /RV� REMHWLYRV� GH� XQ� SURFHVR� GH� FRPXQLFDFLyQ� SXHGHQ� VHU� PX\�
YDULDGRV�\�FDGD�XQR�GH�ORV�LQVWUXPHQWRV�LQGLFDGRV�RIUHFH�XQDV�SURSLHGDGHV�
HVSHFLDOHV�� SRU� OR� TXH� VX� FRQWULEXFLyQ� GHEH� HVFRJHUVH� FRQ� FXLGDGR� SDUD�
VDFDUOH�HO�Pi[LPR�SURYHFKR���
�

3DUD� WHQHU� HQ� FXHQWD� VX� XWLOLGDG�� FLWHPRV� DOJXQRV� GH� ORV� REMHWLYRV�
WtSLFRV�TXH�SRGHPRV�SODQWHDU�� LQIRUPDU�GH� OD�H[LVWHQFLD�GH�XQ�SURGXFWR�� R�
GH� VX� ODQ]DPLHQWR�� HQVHxDU� XVRV� \� IXQFLRQDPLHQWR� GH� ORV� SURGXFWRV��
FRPXQLFDU� GyQGH� VH� SXHGHQ� DGTXLULU�� LQIRUPDU� GH� SUHFLRV�� FRQGLFLRQHV� R�
YHQWDMDV�\�R�GH�OD�H[LVWHQFLD�\�HO�IXQFLRQDPLHQWR�GH�SURPRFLRQHV��LQIRUPDU�
GH� OD� HPSUHVD�� GH� VXV� DFWLYLGDGHV�� DFFLRQLVWDV�� REMHWLYRV�� SHUVXDGLU� D� OD�
FRPSUD��HOLPLQDU�R�UHGXFLU�OD�PDOD�LPDJHQ�GH�OD�HPSUHVD�R�GH�VXV�SURGXFWRV��
FRQWUDUUHVWDU�D�ORV�FRPSHWLGRUHV��DJUDGHFHU�OD�DFRJLGD�GH�XQ�SURGXFWR�R�GH�
OD�HPSUHVD��D\XGDU�D�VRSRUWDU�DO�FDQDO�GH�GLVWULEXFLyQ��HQVHxDU�D�YHQGHU��D�
OD�IXHU]D�GH�YHQWDV�R�FDQDO���REWHQHU�LQIRUPDFLyQ�GH�FOLHQWHV��SURYHHGRUHV��
GLVWULEXLGRUHV�� YHQGHGRUHV�� HWF��� FRQYHQFHU� R� DSR\DU� D� SUHVFULSWRUHV��
REWHQHU� EHQHILFLRV� GH� $GPLQLVWUDFLRQHV� R� *RELHUQRV�� FUHDU� HVWDGRV� GH�
RSLQLyQ��HWF����
�

2EVHUYDPRV� TXH� EiVLFDPHQWH� VH� SXHGHQ� UHVXPLU� HQ� GRV� JUDQGHV�
WLSRV� GH� REMHWLYRV�� GRQGH� HQ� FDGD� XQR� GH� HOORV� D� VX� YH]�� HVWH� FDUiFWHU�
SULQFLSDO�GH�SRQGUi�GH�PDQLILHVWR�FRQ�GLVWLQWRV�QLYHOHV�GH�LQWHQVLGDG���

�
o ,QIRUPDWLYRV��
o 3HUVXDVRULRV��

�
�



&yPR�HODERUDU�XQ�SODQ�GH�HPSUHVD�
 

���

'HVWLQDWDULRV�
�
&RPSUREDPRV� DGHPiV�� TXH� ORV� SULQFLSDOHV� GHVWLQDWDULRV� D� TXH� LUiQ�

GLULJLGDV�HVWDV�DFFLRQHV�VRQ��
�

o &OLHQWHV�
o 3UHVFULSWRUHV�
o &DQDO� GH� GLVWULEXFLyQ�� LQWHUPHGLDULRV� �HQ� UHDOLGDG�� ORV� YHUGDGHURV�

FOLHQWHV��
o )XHU]D�GH�YHQWDV�
o 3~EOLFR�HQ�JHQHUDO�
o $GPLQLVWUDFLRQHV 
o (WF� 

�
�

(Q�HO�SODQ�GHVFULELUHPRV�TXp�SURSyVLWRV�SHUVHJXLPRV��TXLpQHV�VRQ�ORV�
GHVWLQDWDULRV� H� LQFOXVR� TXp� KHUUDPLHQWDV� VH� YDQ� D� XWLOL]DU� SDUD� FDGD�
ILQDOLGDG��6H�SXHGHQ�H[SRQHU�ODV�GLVWLQWDV�FDPSDxDV��TXH�VH�YDQ�D�UHDOL]DU�\�
OD� DVLJQDFLyQ� SUHVXSXHVWDULD�� SHUR� FRPR� \D� VH� KD� LQGLFDGR�� SUREDEOHPHQWH�
FRQ� HVFDVR� QLYHO� GH� GHWDOOH�� (Q� GHFLU�� QRV� FHQWUDUHPRV� EiVLFDPHQWH� HQ�
LGHQWLILFDU�ORV�REMHWLYRV�\�ORV�LQVWUXPHQWRV�D�XWLOL]DU���
�
� (Q� PXFKDV� RFDVLRQHV� VH� WUDEDMD� FRQ� SURYHHGRUHV� H[WHUQRV�� TXH�
SXHGHQ�HQFDUJDUVH�GH�OD�HMHFXFLyQ�GH�GLVWLQWDV�SDUWHV�GH�ODV�FDPSDxDV��(VWR�
HV� VXPDPHQWH� UHFRPHQGDEOH� HQ� OD� PD\RU� SDUWH� GH� ODV� RFDVLRQHV�� /R� TXH�
UHVXOWD� LUUHQXQFLDEOH� SDUD� QRVRWURV� HV� GHILQLU� ORV� REMHWLYRV� \� ORV�
GHVWLQDWDULRV�� SHUR� GLItFLOPHQWH� FRQRFHUHPRV� HO� IXQFLRQDPLHQWR� GH� ODV�
WpFQLFDV�PiV�DGHFXDGDV�SDUD�DOFDQ]DUORV��SRU�OR�TXH�HV�FRQYHQLHQWH�UHFXUULU�
D� H[SHUWRV� TXH� QRV� D\XGDUiQ� D� HQFRQWUDU� OD� VROXFLyQ�PiV� FRQYHQLHQWH�� 'H�
HVWD�PDQHUD�GHVWLQDPRV�QXHVWURV�UHFXUVRV�D�OR�TXH�UHDOPHQWH�HV�HO�FRUD]yQ�
GH� QXHVWUR� QHJRFLR� \� GRQGH� PD\RU� SDUWLGR� SRGHPRV� VDFDUOH� D� QXHVWUR�
HVIXHU]R��
�
                                                 
��(V�FRPR�VH�VXHOH�GHQRPLQDU�D�FDGD�XQD�GH�ODV�LQWHUYHQFLRQHV�TXH�VH�UHDOL]DQ��(VWiQ�DFRWDGDV�
HQ� HO� WLHPSR� \� UHVSRQGHQ� D� XQ� REMHWLYR� FRQFUHWR�� 3XHGHQ� DEDUFDU� D� XQR� R� YDULRV� PHGLRV� H�
LQVWUXPHQWRV�\�VXEGLYLGLUVH�D�VX�YH]�HQ�RWUDV�FDPSDxDV�R�VXEFDPSDxDV�\�YLFHYHUVD��
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�� 5HSDVHPRV� WDQ� VyOR� XQDV� EUHYHV� LGHDV� VREUH� FDGD� XQR� GH� HVWRV�
LQVWUXPHQWRV��
�
�
3XEOLFLGDG�
�

&RQVLVWH� EiVLFDPHQWH� HQ� WUDQVPLWLU� LQIRUPDFLyQ� GH� IRUPD�
LPSHUVRQDO� D� WUDYpV� GH� PHGLRV� GH� FRPXQLFDFLyQ� \� SDJDQGR� SRU� HOOD�� /RV�
REMHWLYRV�WtSLFRV�VRQ�LQIRUPDU��SHUVXDGLU�R�UHFRUGDU��
��

/RV�GRV�HOHPHQWRV�IXQGDPHQWDOHV�D�FRQVLGHUDU� VRQ�HO�PHQVDMH�\� HO�
PHGLR�XWLOL]DGR��(O�PHQVDMH�SXEOLFLWDULR�HV�OD�SDUWH�IXQGDPHQWDO�GHO�SURFHVR�
\�VH�GHEH�FXLGDU�HQ�pO�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��HVWLOR��WRQR��SDODEUDV�\�
IRUPDWR��
�
� (O� PHGLR� SXEOLFLWDULR� HV� HO� UHFXUVR� D� WUDYpV� GHO� TXH� VH� HQYtD� HO�
PHQVDMH�\�VX�XVR�VXHOH�UHSUHVHQWDU�OD�SDUWH�PiV�LPSRUWDQWH�GH�OD�LQYHUVLyQ�
SXEOLFLWDULD�� 3DUD� VX� HOHFFLyQ� KD\� TXH� WHQHU� HQ� FXHQWD� HO� TXH� UHVXOWH� PiV�
DGHFXDGR� SDUD� DWHQGHU� DO� S~EOLFR� GHVWLQDWDULR�� DO� SURGXFWR�� DO� REMHWLYR�
SHUVHJXLGR�\�DO�PHQVDMH��VL�VH�KD�GHWHUPLQDGR����
�

(V� QHFHVDULR� HVWDEOHFHU� XQD� VHULH� GH� SDUiPHWURV� SDUD� FXPSOLU�
REMHWLYRV�� SRU� HMHPSOR�� FREHUWXUD�� UHSHWLFLyQ� H� LPSDFWR�� /D� YDULHGDG� GH�
PHGLRV� HV�PX\� DPSOLD� \� VH�GHEH�EXVFDU� OD�PH]FOD� TXH�PHMRU� VDWLVIDJD� ORV�
REMHWLYRV� JOREDOHV� GH� OD� FDPSDxD�� (QWUH� HOORV� HVWiQ� OD� SUHQVD�� UDGLR��
WHOHYLVLyQ�� FLQH�� SXEOLFLGDG� H[WHULRU�� GLUHFWD�� 3/9� �HQ� SXQWR� GH� YHQWD���
DUWtFXORV� SURPRFLRQDOHV�� LQWHUQHW�� WHOHIRQtD� PyYLO�� QXHYDV� WHFQRORJtDV� HQ�
JHQHUDO���� &DGD� PHGLR� VH� SXHGH� SUHVHQWDU� HQ� GLVWLQWRV� VRSRUWHV� \� ORV�
IRUPDWRV� GH� SXEOLFLGDG� DGRSWDQ� ODV� GHQRPLQDGDV� IRUPDV�� UHFODPR�� VSRW��
H[KLELGRU��FXxD��EDQQHU�����
�

(O� SODQ� GH� PHGLRV� UHFRJH� OD� HVWUXFWXUD� GH� WRGDV� ODV� DFFLRQHV�
SXEOLFLWDULDV� TXH� VH� YDQ� D� UHDOL]DU� HQ� HOORV�� FRQWHPSODQGR� OD� HOHFFLyQ��
FDOHQGDULR��GLVSRVLFLyQ��UHFXUVRV�GH�OD�FDPSDxD�\�OD�HYDOXDFLyQ�ILQDO��
�
�
�
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3URPRFLyQ��GH�YHQWDV��
�

6XHOHQ�HVWDU�HVSHFLDOPHQWH�UHFRPHQGDGDV�SDUD�FRQVHJXLU�REMHWLYRV�
GH�UHIXHU]R�GH�DFFLRQHV��WtSLFDPHQWH�REWHQHU�XQD�UHVSXHVWD��JHQHUDOPHQWH�
GH�FRPSUD��PiV� LQPHGLDWD�R�GH�PD\RU� LQWHQVLGDG��6XV�GHVWLQDWDULRV�VXHOHQ�
VHU�FRQVXPLGRUHV��SUHVFULSWRUHV��LQWHUPHGLDULRV�R�OD�IXHU]D�GH�YHQWDV��

�
([LVWH� XQD� YDULHGDG� PX\� DPSOLD� GH� PRGDOLGDGHV� \� FRQWLQXDPHQWH�

VXUJHQ�QXHYDV�LGHDV��/DV�PiV�IUHFXHQWHV�VRQ��
�

o 0XHVWUDV�� GHVFXHQWRV�� YDOHV� GHVFXHQWR�� SDTXHWHV� GHVFXHQWR��
UHJDORV��SUHPLRV��FXSRQHV����0iV�IUHFXHQWH�SDUD�FRQVXPLGRUHV��

o ([KLELFLRQHV� HQ� SXQWR� GH� YHQWD�� PXHVWUDV�� GHJXVWDFLRQHV��
PHUFKDQGLVLQJ��SURSDJDQGD��

o 3URPRFLyQ� FRPHUFLDO�� WRGR� WLSR� GH� DSR\RV� DO� FDQDO� GH� GLVWULEXFLyQ��
GHVFXHQWRV��PDWHULDO�GH�DSR\R��UHJDORV��LQFHQWLYRV����

o &RQYHQFLRQHV� \� H[SRVLFLRQHV�� WtSLFR� SDUD� IXHU]D� GH� YHQWDV��
SUHVFULSWRUHV�H�LQWHUPHGLDULRV��

o &RQFXUVRV��ULIDV�\�MXHJRV��
o 3URJUDPDV�GH�ILGHOL]DFLyQ��

�
'DGR�TXH�D�YHFHV�UHTXLHUHQ�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�LPSRUWDQWHV�

�PDWHULDO�GH�DSR\R��WUDQVSRUWH��PRGLILFDFLRQHV�HQ�SURGXFWRV��HQYDVHV������HV�
HVSHFLDOPHQWH� LPSRUWDQWH� GLVHxDUODV� FRQ� FXLGDGR� \� HIHFWXDU� XQDV� SUXHEDV�
SUHYLDV�D�HVFDOD�OLPLWDGD��DQWHV�GH�VX�ODQ]DPLHQWR��/R�PiV�LPSRUWDQWH�HV�TXH�
HO� LQFHQWLYR�DSRUWDGR�VHD�DGHFXDGR� �VXILFLHQWH� SDUD� LQFHQWLYDU�D� OD� DFFLyQ��
SHUR� TXH� UHVXOWH� UHQWDEOH� UHVSHFWR� DO� REMHWLYR� SHUVHJXLGR��� 'HEHQ� HVWDU�
OLPLWDGDV� HQ� HO� WLHPSR� \� VXMHWDV� D� XQ� FDOHQGDULR� SUHFLVR�� VHJXLPLHQWR� \�
HYDOXDFLyQ���
�
�
5HODFLRQHV�3~EOLFDV�
�

6H�HQWLHQGH�FRQ�WDO�GHQRPLQDFLyQ�D�XQ�FRQMXQWR�GH�DFWLYLGDGHV�TXH�
QR� LQFOXLPRV� HQ� ODV� FDWHJRUtDV� DQWHULRUHV� \� TXH� YDQ� RULHQWDGDV� D� S~EOLFRV�
KHWHURJpQHRV�� (VWiQ� GHVWLQDGDV� D� PHMRUDU� OD� SHUFHSFLyQ� JHQHUDO� GH� OD�
HPSUHVD� \� VX� UHSXWDFLyQ� �R� UHGXFLU� H� LQFOXVR� HOLPLQDU� LQIRUPDFLRQHV�
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QHJDWLYDV��� (Q� GHWHUPLQDGDV� RFDVLRQHV� DGTXLHUHQ� XQD� JUDQ� LPSRUWDQFLD�
HVWUDWpJLFD�� REWHQLHQGR� XQ� UDQJR� \� GHGLFDFLyQ� LPSRUWDQWH� SRU� SDUWH� GH� OD�
GLUHFFLyQ�JHQHUDO���
�

/RV� S~EOLFRV� GHVWLQDWDULRV� SXHGHQ� VHU� PX\� GLYHUVRV�� FRQVXPLGRUHV�
HQ� JHQHUDO�� S~EOLFR� HQ� JHQHUDO�� $GPLQLVWUDFLRQHV� 3~EOLFDV�� RUJDQL]DFLRQHV�
VRFLDOHV�R�SROtWLFDV��SUHQVD��JUXSRV�GH�RSLQLyQ��HWF����
���

/DV�DFWLYLGDGHV�PiV�WtSLFDV�VRQ��UHODFLRQHV�FRQ�OD�SUHQVD��SURSDJDQGD�
�SUHQVD��FRQIHUHQFLDV��H[SRVLFLRQHV��FRQJUHVRV������FRPXQLFDFLyQ�FRUSRUDWLYD�
�LQWHUQD� \� H[WHUQD��� SXEOLFLGDG� JUDWXLWD�� SDWURFLQLRV�� PDUNHWLQJ� VRFLDO��
OREELHV�R�JUXSRV�GH�SUHVLyQ��HWF�
�
� 6L� DOJXQD� LQWHUYHQFLyQ� SDUWLFXODU� JR]D� GH� XQD� LPSRUWDQFLD� PX\�
VLJQLILFDWLYD��VHUi�FRQYHQLHQWH�GHGLFDUOH�XQD�DWHQFLyQ�HVSHFLDO�HQ�HO�SODQ���
�
�
�
�
�
�
�
�
)XHU]D�GH�YHQWDV�
�

(V�XQD�IRUPD�GH�FRPXQLFDFLyQ� LQWHUSHUVRQDO��/D�TXH�SUREDEOHPHQWH�
UHIOHMD�PHMRU� ODV� FDUDFWHUtVWLFDV� GH� XQ� SURFHVR� GH� FRPXQLFDFLyQ� \� OD�PiV�
SRWHQWH�� JUDFLDV� VREUH� WRGR� D� OD� FDSDFLGDG�GH� REWHQHU� XQD� UHDOLPHQWDFLyQ�
HIHFWLYD�� 6H� EDVD� HQ� OD� UHODFLyQ� GLUHFWD� HQWUH� ODV� SHUVRQDV� \� SXHGH�
UHDOL]DUVH�FRQ�SUHVHQFLD�ItVLFD��SRU�WHOpIRQR�R�SRU�RWURV�PHGLRV�HOHFWUyQLFRV�
�FRUUHR�HOHFWUyQLFR��FKDWV�R�VLPLODUHV���HVWDQGR�SUiFWLFDPHQWH�HQ�GHVXVR�HO�
FRUUHR�SRVWDO��
�

(VWi� FRPSXHVWD� SRU� ODV� SHUVRQDV� TXH� UHDOL]DQ� HVWDV� WDUHDV� \� TXH�
SXHGHQ�VHU�GH�OD�SURSLD�RUJDQL]DFLyQ�R�DMHQDV�D�HOOD��
�

(MHPSOR�� 3DUD� HO� ODQ]DPLHQWR� GH� XQ� SURGXFWR� QXHYR� R� GH� XQD� HPSUHVD� VH�
RUJDQL]D�XQD�JUDQ�ILHVWD�FRQ�XQD�HQRUPH�UHSHUFXVLyQ�VRFLDO�\�WRGR�VH�DUWLFXOD�
DOUHGHGRU�GH�HVWH�DFRQWHFLPLHQWR��
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$GRSWDQ� GLVWLQWDV� GHQRPLQDFLRQHV� �JHQHUDOPHQWH� VHJ~Q�
FDUDFWHUtVWLFDV� R� IXQFLRQHV� HVSHFLDOHV��� 9HQGHGRUHV�� DJHQWHV��
UHSUHVHQWDQWHV��FRPLVLRQLVWDV��FRPHUFLDOHV��WpFQLFRV��WpFQLFRV�FRPHUFLDOHV��
YLDMDQWHV��SURPRWRUHV��HWF����
�

<� HV� PX\� LPSRUWDQWH� UHFRQRFHU� TXH� VX� PLVLyQ� QR� FRQVLVWH� VyOR� HQ�
YHQGHU�� VLQR� TXH� SXHGHQ� GHVDUUROODQ� RWUDV� IXQFLRQHV� GH� VXPD� LPSRUWDQFLD��
FRPR� SUHVWDU� GLIHUHQWHV� VHUYLFLRV� �UHFRJHU� SHGLGRV�� HQWUHJDU� SHGLGRV���
HGXFDU� R� HQVHxDU� D� ORV� FOLHQWHV�� LQIRUPDU�� DVHVRUDU�� UHFRJHU� LQIRUPDFLyQ�
VREUH�HO�PHUFDGR�\�OD�FRPSHWHQFLD��HWF����
�
� (VWH� DSDUWDGR� Vt� TXH� UHTXLHUH�GH� XQD� HVSHFLDO� DWHQFLyQ� SXHVWR� TXH�
UHTXLHUH�GH�XQRV�UHFXUVRV� �SHUVRQDV�� TXH�VRQ�GH� VXPD� LPSRUWDQFLD��+DEUi�
TXH�WRPDU�XQD�VHULH�GH�GHFLVLRQHV�\�GHILQLU�FRQ�SUHFLVLyQ��DO�PHQRV�DOJXQDV�
FXHVWLRQHV�FRPR����
�
�� (VWUXFWXUD� GH� OD� RUJDQL]DFLyQ� GH� YHQWDV��4XH� VH� YHUi� UHIOHMDGD� HQ� HO�

RUJDQLJUDPD�\�FX\RV�PRGHORV�PiV�IUHFXHQWHV�SXHGHQ�VHU��DWHQGLHQGR�D�
VX�IRUPD�GH�DJUXSDFLyQ���

�
�� 3RU�]RQDV�JHRJUiILFDV�
�� 3RU�SURGXFWRV�
�� 3RU�FOLHQWHV�
�� 0L[WDV�

�
�� 7LSR� GH� UHODFLyQ�� )XQGDPHQWDOPHQWH� VL� VH� WUDWD� GH� SHUVRQDO� SURSLR� R�

DMHQR� �TXH� SXHGH� VHUOR� EDMR� GLYHUVDV�PRGDOLGDGHV���'HEHPRV� WHQHU� HQ�
FXHQWD� TXH� FRQWDPRV� FRQ� OD� IXHU]D� GH� YHQWDV� GH� QXHVWURV�
GLVWULEXLGRUHV�FOLHQWHV�TXH�HMHUFHUiQ�DOJXQDV�GH� ODV�IXQFLRQHV�TXH�VRQ�
GH�QXHVWUR�LQWHUpV��

�
�� )yUPXODV� GH� UHPXQHUDFLyQ�� &X\D� RULHQWDFLyQ� GHEH� HVWDU� PX\� FODUD� HQ�

IXQFLyQ� GH� ORV� REMHWLYRV� SHUVHJXLGRV� �TXH� FRPR� KHPRV� GLFKR� QR� VyOR�
VHUiQ�GH�YHQWDV���

�
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�� 5HTXLVLWRV� \� IXQFLRQDPLHQWR�� &RQVLGHUDQGR� ORV� FULWHULRV� \�
SURFHGLPLHQWRV� GH� VHOHFFLyQ�� IRUPDFLyQ�� VHJXLPLHQWR�� VXSHUYLVLyQ��
HYDOXDFLyQ��HWF����

�
�� 'HILQLFLyQ�GH�ORV�SDUiPHWURV��LQIRUPHV�\�SURFHGLPLHQWRV�GH�LQIRUPDFLyQ�

\�VHJXLPLHQWR��3�HM��UDWLRV�GH�YHQWDV��YLVLWDV��HIHFWLYLGDG��HWF��
�
�
�
(MHPSOR��
�
8Q� HPSUHQGHGRU� GHFLGH� DGTXLULU� XQD� ILQFD� SDUD� FRQVWUXLU� XQD� SHTXHxD�
H[SORWDFLyQ�JDQDGHUD�\�GHGLFDUVH�D� OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�TXHVRV�
GH�YDFD��8Q�H[WUDFWR�GH�OR�TXH�SRGUtD�ILJXUDU�HQ�VX�SODQ�GH�PDUNHWLQJ�SRGUtD�VHU�
OR�VLJXLHQWH���
�
(O�SURGXFWR�
6H�YDQ�D�SURGXFLU���YDULDQWHV�GH�TXHVR��GH�GLVWLQWD�SUHVHQFLD��DVSHFWR��\�VDERU��
&DGD� XQD� GH� HOORV� VH� SUHVHQWDUi� DO� PHUFDGR� HQ� �� IRUPDWRV�� XQR� GH� HOORV� HQ�
SRUFLRQHV�WULDQJXODUHV�GH�����JU��\�ORV�RWURV�HQ��IRUPDWR�FLOtQGULFR�GH�����J����
.J�� ���� .J� \� �� .J�� 7RGRV� LUiQ� GHELGDPHQWH� HQYDVDGRV�� FRQ� XQ� HQYROWRULR� GH�
FHOXORVD� HVSHFLDOPHQWH� GLVHxDGR� \� XQD� HOHJDQWH� HWLTXHWD� GRQGH� GHVWDFD�
HVSHFLDOPHQWH� OD� PDUFD� \� OD� LGHQWLILFDFLyQ� GH� OD� GHQRPLQDFLyQ� � GH� RULJHQ�� 6H�
GLVSRQH� DGHPiV� RSFLRQDOPHQWH�� GH� XQDV� FDMDV� GH� FDUWyQ� LQGLYLGXDOHV� PX\�
HOHJDQWHV� GRQGH� LQWURGXFLU� ORV� SURGXFWRV� \� TXH� UHVXOWDQ� PX\� ~WLOHV� SDUD� VX�
FRQVHUYDFLyQ� \� WUDQVSRUWH�� (VWH� HQYDVH�� DGHPiV� GH� VHU� HVWpWLFDPHQWH� PX\�
DWUDFWLYR��HV�XQ�H[FHOHQWH�VRSRUWH�SDUD�LQIRUPDFLyQ�LPSUHVD��OR�TXH�H[SORWDPRV�
FRQ�ILQHV�SURPRFLRQDOHV�\�SXEOLFLWDULRV���
�
(V�XQ�SURGXFWR�FRQVLGHUDGR�GH�JDPD�DOWD�\�FRQ�OD�ILQDOLGDG�GH�TXH�VHD�SHUFLELGR�
FRPR�DUWHVDQDO�\�GH�FDOLGDG��(O�FRQVXPLGRU�DSUHFLDUi�HO�FDUiFWHU�GLIHUHQFLDO����
�
3DUD�VX�GLVWULEXFLyQ��HO�SURGXFWR�VH�SXHGH�GLVSRQHU�LQGLYLGXDOPHQWH�R�DJUXSDGR�
HQ�GLVWLQWRV�SDTXHWHV�HVWiQGDU�TXH�VHUiQ�SUHSDUDGRV�HQ�OD�IiEULFD��DWHQGLHQGR�
ODV�VXJHUHQFLDV�GH�ORV�GLVWULEXLGRUHV�TXH�VH�KD�FRQVXOWDGR���(VWRV�VRQ�HQ�FDMDV�
GH��������\�����XQLGDGHV��
�
(O�SUHFLR�
7UDWiQGRVH�GH�XQ�SURGXFWR�GH�FDUiFWHU�GLIHUHQFLDO��VX�SUHFLR�GH�YHQWD�DO�FOLHQWH�
ILQDO��FRQVXPLGRUHV�X�KRVWHOHUtD���GHEHUi�VHU�´FDURµ�HQ�UHIHUHQFLD�DO�JOREDO�GHO��
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PHUFDGR�GH�TXHVRV�\�HQ�OtQHD�FRQ�DTXHOORV�FRQ�ORV�TXH�QRV�FRPSDUDPRV��(VWD�HV�
OD�UHIHUHQFLD�TXH�VH�XWLOL]DUi�SDUD�OD�YHQWD�HQ�IiEULFD�\�OD�TXH�VXJHULPRV�DO�FDQDO�
GH� GLVWULEXFLyQ� SDUD� OD� YHQWD� DO� GHWDOO�� 6H� GLVSRQH� GH� XQD� OLVWD� GH� SUHFLRV� GH�
IiEULFD� VHPHMDQWH� D� OD� PHGLD� GH� DTXHOORV� SURGXFWRV� TXH� FRQVLGHUDPRV�
HTXLSDUDEOHV� DO� QXHVWUR� �LQIRUPDFLyQ� TXH� VH� KD� REWHQLGR� LQYHVWLJDQGR� D� OD�
FRPSHWHQFLD��� &RQ� FDGD� FOLHQWH� �GLVWULEXLGRU��� VH� QHJRFLD� VREUH� HVWD� EDVH��
LQWURGXFLHQGR� GHVFXHQWRV�� VHJ~Q� YROXPHQ� X� RWURV� FULWHULRV�� (O� GLUHFWRU�
FRPHUFLDO� HV� TXLHQ� GHWHUPLQD� VLHPSUH� HO� SUHFLR� \� ODV� FRQGLFLRQHV� GH� FDGD�
RSHUDFLyQ��GLVSRQLHQGR�GH�OLEHUWDG�DEVROXWD�SDUD�HOOR��
�
(Q�XQD�VHQFLOOD�SiJLQD�ZHE�VH�SHUPLWH�OD�FRQWUDWDFLyQ�DO�SRU�PHQRU��FRQ�XQD�OLVWD�
GH� SUHFLRV� ~QLFD�� (O� SUHFLR� GH� YHQWD� HV� XQ� �����PiV�EDUDWR� TXH� OD� UHIHUHQFLD�
PHGLD�HQ�ODV�WLHQGDV�\�VH�FDUJDQ����HXURV�SRU�FDGD�HQYtR��TXH�DGPLWH�XQ�Pi[LPR�
GH� ��� XQLGDGHV� SRU� RSHUDFLyQ�� 1R� REVWDQWH�� VH� SXHGHQ� JHVWLRQDU� RSHUDFLRQHV�
LQGLYLGXDOHV� PHGLDQWH� FRUUHR� HOHFWUyQLFR� �ODV� KDELWXDOHV� FRQ� HO� FDQDO� GH�
GLVWULEXFLyQ� VLJXHQ� RWUR� FLUFXLWR��� /D� WLHQGD� HQ� IiEULFD� RIUHFH� SUHFLRV� FRQ� XQ�
GHVFXHQWR�GHO������VREUH�ODV�UHIHUHQFLDV�PHGLDV�GH�GHWDOOLVWDV�����
�
(O�FDQDO�GH�GLVWULEXFLyQ�
'DGD� OD� FDSDFLGDG�SURGXFWLYD�\� ODV�SHUVSHFWLYDV�GH�DFRJLGD�\� DEVRUFLyQ�SRU�HO�
PHUFDGR��VH�KD�GHWHUPLQDGR�TXH�HO�PHUFDGR�REMHWLYR�HV�$UDJyQ��1DYDUUD��5LRMD�
\�&DWDOXxD��0iV�DGHODQWH��VL�VH�FXPSOHQ�ODV�SUHYLVLRQHV�\�VH�DPSOLD�OD�SURGXFFLyQ��
HO�GHVWLQR�VHUi�0DGULG���
�
'DGR� TXH� HV� XQ� SURGXFWR� QXHYR� \� TXH� QR� VH� GLVSRQH� GH� FDSDFLGDG� SDUD� KDFHU�
IXHUWHV�LQYHUVLRQHV�HQ�SXEOLFLGDG�SDUD�GDUOR�D�FRQRFHU��OD�HVWUDWHJLD�GH�YHQWD�\�
GLVWULEXFLyQ� GHEH� DSR\DUVH� HQ� HO� FDQDO�� /DV� WUHV� YtDV� GH� YHQWD� YDQ� D� VHU� ODV�
VLJXLHQWHV��
���
�

- 9HQWD�HQ�IiEULFD��������
- 9HQWD�D�PD\RULVWDV�R�PLQRULVWDV�GH�iPELWR�UHJLRQDO��������
- 9HQWD�GLUHFWD�D�FDQDO�GH�KRVWHOHUtD��������

�
6H�FRQVLGHUD�DGHPiV�OD�SRVLEOH�YHQWD�SRU�LQWHUQHW�D�WUDYpV�GH�OD�SURSLD�SiJLQD�
ZHE��SHUR�FRQ�XQ�FDUiFWHU�PHUDPHQWH�WHVWLPRQLDO��LQIHULRU�DO������
�

�
�� (VWD� GLVWULEXFLyQ� VH� KD� HVWLPDGR� SRU� FRPSDUDFLyQ� FRQ� RWUDV�
HPSUHVDV�GH�OD�UHJLyQ�\�SRU�XQD�SURVSHFFLyQ�KHFKD�D�SRVLEOHV�FOLHQWHV��
/RV� SRUFHQWDMHV� VRQ� HQ� XQLGDGHV� YHQGLGDV�� TXH� QR� FRLQFLGH� FRQ� ORV�
LQJUHVRV��YHU�GHWDOOH�PiV�DGHODQWH�\�HQ�ORV�SUHVXSXHVWRV���
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3DUD� OD� YHQWD� HQ� OD� ]RQD� REMHWLYR�� VH� KD� FRQWDFWDGR� FRQ� �� GLVWULEXLGRUHV� TXH�
SXHGHQ�HQFDUJDUVH�GH�FRORFDU�HO�SURGXFWR�HQ�XQ������GH�ORV�SXQWRV�GH�YHQWD�GHO�
PHUFDGR�� OR�TXH�UHSUHVHQWD�HO������GHO�WRWDO�GH�YHQWD�GH�TXHVRV�HQ�HO�PLVPR��
7UHV�GH�HOORV�VRQ�JUDQGHV�FDGHQDV�GH�GLVWULEXFLyQ��FRQ�HVWDEOHFLPLHQWRV�SURSLRV�
\� HQ� IUDQTXLFLD� \� ORV� RWURV� WUHV� VRQ�PD\RULVWDV� FRQ�PX\� EXHQD� LPSODQWDFLyQ� D�
QLYHO�UHJLRQDO�\�TXH�RSHUDQ�HQ�iUHDV�GLVWLQWDV��FRQ�OR�TXH�QR�VH�SURGXFH�FROXVLyQ�
HQWUH� HOORV�� /D� ]RQD� PHMRU� FXELHUWD� HV� $UDJyQ� GRQGH� OOHJDPRV� DO� ��� �� GHO�
PHUFDGR�� PLHQWUDV� TXH� HQ� &DWDOXxD�� GH� PRPHQWR� VyOR� VH� OOHJDUi� DO� ������ &RQ�
HVWD� GLVWULEXFLyQ� VH� GD� VDOLGD� D� OD� FDSDFLGDG� GH� SURGXFFLyQ� GLVSRQLEOH�� VL� VH�
FXPSOHQ� ODV� SUHYLVLRQHV� GH� DFHSWDFLyQ� SRU� SDUWH� GHO�PHUFDGR�� /D� FRQWUDWDFLyQ�
FRQ�HVWRV�GLVWULEXLGRUHV�GHEHUi�KDFHUVH�HO�SULPHU�PHV�GH�RSHUDFLRQHV��VLHQGR�
UHVSRQVDELOLGDG�GHO�GLUHFWRU�FRPHUFLDO��(Q�FDVR�GH�HQFRQWUDVH�FRQ�GLILFXOWDGHV��
VH� HVFRJHUiQ� DOWHUQDWLYDV� GH� HQWUH� ODV� LQGLFDGDV� HQ� HO� DQH[R� \� TXH� SHUPLWDQ�
DOFDQ]DU�HVWH�QLYHO�GH�FREHUWXUD��
�
3DUD�OD�YHQWD�DO�FDQDO�GH�KRVWHOHUtD�\�UHVWDXUDFLyQ��KRUHFD���VH�FRQWUDWDUi�D�XQ�
DJHQWH� FRPHUFLDO� TXH� VH� HQFDUJDUi� GH� OD� FDSWDFLyQ� GH� ORV� FOLHQWHV� \�
SRVWHULRUPHQWH�GH�VX�DWHQFLyQ�FRQWLQXD��/D�E~VTXHGD�GH�HVWRV�FOLHQWHV�VH�KDUi�
VLJXLHQGR�HO�SURJUDPD�HVWDEOHFLGR�HQ�HO�DQH[R�FRUUHVSRQGLHQWH��GH�XQD�PDQHUD�
SURJUHVLYD�� DWHQGLHQGR� DO� YROXPHQ� GH� FRQVXPR� DFWXDO� �VHJ~Q� HO� HVWXGLR� GH�
PHUFDGR�UHDOL]DGR���(O�Q~PHUR�GH�FOLHQWHV�REMHWLYR�VH�KDOOD�HQ�HVWH�DQH[R�\� OD�
SULPHUD�WDQGD�GH�YLVLWDV�GHEH�KDEHUVH�FXELHUWR�HQ�ORV�WUHV�SULPHURV�PHVHV��6H�
HVWLPD� TXH� XQ� ����� GH� HVWRV� FOLHQWHV� SXHGHQ� JHQHUDU� XQ� ����� GH� ODV� YHQWDV�
WRWDOHV��SRU�OR�TXH�XQD�YH]�VH�HVWp�WUDEDMDQGR�FRQ�HOORV��OD�DFFLyQ�FRPHUFLDO�LUi�
GHVWLQDGD�VREUH�WRGR�D�FXLGDU�D�HVWRV��/D�HQWUHJD�GHO�SURGXFWR�VH�KDUi�D�WUDYpV�
GH� XQD� HPSUHVD� GH� UHSDUWR�� FRQ� TXLHQ� \D� VH� KDQ� HVWDEOHFLGR� FRQWDFWRV�� GH�
PDQHUD� TXH� HO� HQYtR� VH� SURGXFLUi� VHJ~Q� ORV� GHVHRV�GHO� FOLHQWH�� JDUDQWL]iQGRVH�
HQWUHJD�HQ����KRUDV�VL�DVt�VH�VROLFLWD���
�
/D� FRQWUDWDFLyQ� HQ� WRGRV� ORV� FDVRV� VH� SXHGH� HIHFWXDU� SRU� WHOpIRQR�� ID[� R�
LQWHUQHW��3UHIHUHQWHPHQWH�VH�SRWHQFLDUi�HVWD�YtD�SDUD�REWHQHU�XQD�UHGXFFLyQ�GH�
FRVWHV�\�PD\RU�DJLOLGDG��(V�HO�GLUHFWRU�FRPHUFLDO�HO�TXH�FDUJDUi�\�YDOLGDUi�HQ�HO�
VLVWHPD� ODV� FRQGLFLRQHV� GH� DFHSWDFLyQ� GH� ORV� SHGLGRV� SDUD� FDGD� FOLHQWH� \�
HVWDEOHFHUi�HO�PDUJHQ�GH�QHJRFLDFLyQ�GHO�DJHQWH�SDUD�HO�FDQDO�GH�KRVWHOHUtD����
�
3DUD�OD�YHQWD�HQ�IiEULFD�VH�GLVSRQGUi�GH�XQ�SHTXHxR�ORFDO�FRQ�XQD�HVWpWLFD�PX\�
FXLGDGD�HQ�OD�TXH�VH�RIUHFHUiQ�ORV�SURGXFWRV��VH�HIHFWXDUiQ�GHJXVWDFLRQHV�\�VH�
REVHTXLDUi� FRQ� PRGHORV� GHO� SURGXFWR� HQ� ´PLQLDWXUDµ�� +DEUi� XQ� WUDWR�
SHUVRQDOL]DGR� FRQ� XQ� FDUiFWHU� PX\� IDPLOLDU� \� VH� GLVSRQGUi� GH� FRQWLQXDV�
SURPRFLRQHV�VLHPSUH�RULHQWDGDV�D�OD�FDWD��\�HO�UHJDOR��GHO�SURGXFWR��$GHPiV�VH�
SHUPLWLUi�YLVLWDU�XQD�SDUWH�GH�OD�IiEULFD��HVSHFLDOPHQWH�SUHSDUDGD�SDUD�HVWH�ILQ���
�
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&RPXQLFDFLyQ�
/D�SROtWLFD�GH�FRPXQLFDFLyQ� LUi�RULHQWDGD� D� DSR\DU� DO� FDQDO�GH�GLVWULEXFLyQ��6H�
GHVFDUWD�KDFHU�SXEOLFLGDG�GHO�SURGXFWR�HQ�PHGLRV�GH�FRPXQLFDFLyQ�GHVWLQDGRV�DO�
S~EOLFR� JHQHUDO�� /D� ~QLFD� SUHVHQFLD� HQ� PHGLRV� VHUi� HQ� GRV� UHYLVWDV�
HVSHFLDOL]DGDV� GHO� VHFWRU� GH� GLVWULEXFLyQ� GH� DOLPHQWDFLyQ�� $GHPiV� VH� DFXGLUi��
FRQ�XQ�HOHJDQWH�VWDQG�D�WUHV�IHULDV�VHFWRULDOHV�D�QLYHO�QDFLRQDO��
�
6H�HGLWDUi�XQ�FDWiORJR�FRQ�XQ�IXHUWH�FDUiFWHU�YLVXDO��FX\R�HMH�GH�FRPXQLFDFLyQ�
VHUi�PRVWUDU�HO�DVSHFWR�GHO�SURGXFWR�\�HO�HQWRUQR�HQ�TXH�VH�SURGXFH��FRPR�HV�OD�
IiEULFD� \� HO� YDOOH� HQ� TXH� VH� XELFD� �DSHODQGR� SXHV� D� PRWLYRV� VHQVLWLYRV� \�
HPRFLRQDOHV����
�
(O�JUXHVR�GH�OD�LQYHUVLyQ�VH�FHQWUDUi�HQ�ODV�UHODFLRQHV�S~EOLFDV�\�HQ�SURPRFLRQHV�
DO�FDQDO���
�
(VWi� SUHYLVWD� OD� UHDOL]DFLyQ� GH� XQD� FDPSDxD� GH� GHJXVWDFLyQ� HQ� WRGRV� ORV�
HVWDEOHFLPLHQWRV� GH� ODV� WUHV� FDGHQDV�� /D� FDPSDxD� VH� FRPSOHPHQWDUi� FRQ� � OD�
HQWUHJD�GH�YDOHV�GHVFXHQWR�SDUD�OD�FRPSUD�GHO�SURGXFWR�HQ�HO�HVWDEOHFLPLHQWR�\�
OD� GXUDFLyQ� VHUi� GH� GRV� GtDV�� 3DUD� VX� UHDOL]DFLyQ� VH� FRQWUDWDUi� D� XQD� DJHQFLD�
HVSHFLDOL]DGD�TXH�SURSRUFLRQDUi�ORV�SURPRWRUHV�\�HO�VRSRUWH�ORJtVWLFR��6H�OOHYDUi�
D�FDER�GHVGH�HQHUR�KDVWD�MXQLR��7DPELpQ�VH�HIHFWXDUi�XQD�FDPSDxD�VLPLODU�HQ�XQ�
��� �� GH� ORV� GHPiV� SXQWRV� GH� YHQWD�� TXH� VH� FHOHEUDUi� HQWUH� VHSWLHPEUH� \�
GLFLHPEUH�� 3DUD� pVWD�� VH� HVFRJHUiQ� ORV� HVWDEOHFLPLHQWRV� GH�PD\RU� YROXPHQ� GH�
IDFWXUDFLyQ�� VHJ~Q� HO� DQH[R�� $O� QR� KDEHUVH� FRQFHUWDGR� FRQ� HOORV� WRGDYtD�� HO�
GLUHFWRU�FRPHUFLDO� JHVWLRQDUi�GHILQLWLYDPHQWH�FXiOHV� VRQ�\� ODV�FRQGLFLRQHV�GHO�
SURJUDPD�GH�XQD�IRUPD�LQGLYLGXDO��DXQTXH�HQ�DOJXQRV�FDVRV�VH�SRGUi�FRQWDU�FRQ�
OD�FRODERUDFLyQ�GHO�PD\RULVWD���
�
3DUD� OD� SUHVHQWDFLyQ� GHO� SURGXFWR� D� ORV� GLVWULEXLGRUHV�� HO� SULPHU� PHV� VH�
RUJDQL]DUi�XQD� VHVLyQ�GLULJLGD�D� ORV� UHVSRQVDEOHV�GH�FRPSUDV�� XQ� YLHUQHV�HQ�HO�
3DUDGRU�TXH�VH�HQFXHQWUD�HQ�HO�YDOOH��LQYLWiQGRVH�D�ORV�TXH�DVt�OR�GHVHHQ�D�SDVDU�
HO�ILQ�GH�VHPDQD�FRQ�ORV�JDVWRV�SDJDGRV��2SFLRQDOPHQWH��HQ�FDVR�GH�GHVLVWLU�GH�
HVWD�RSFLyQ�� VH�JHVWLRQDUiQ� YLVLWDV� LQGLYLGXDOHV�FRQ�HO�PLVPR�SURSyVLWR�� 3DUD�HO�
FDQDO� GH� KRVWHOHUtD� VH� GLVSRQH�GH� XQD� DVLJQDFLyQ� SUHVXSXHVWDULD� TXH� HO� DJHQWH�
JHVWLRQDUi�VHJ~Q�VX�FULWHULR��EDMR�OD�RULHQWDFLyQ�GHO�GLUHFWRU�FRPHUFLDO��
�
(O�ODQ]DPLHQWR�GH�OD�HPSUHVD�\�GH�VXV�SURGXFWRV��VH�HIHFWXDUi�HQ�SUHVHQWDFLyQ�
S~EOLFD� FRQ� XQ� YLQR� HVSDxRO�� FRQWDQGR� FRQ� HO� DSR\R� GHO� $OFDOGH� \� GLYHUVRV�
UHSUHVHQWDQWHV�SROtWLFRV��DVt�FRPR�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SURYLQFLDOHV��TXH�
DUUDVWUDUiQ� D� ORV� UHJLRQDOHV�� FRQ� OR� TXH� VH� FRQVHJXLUi� XQD� FLHUWD� UHSHUFXVLyQ�
PHGLiWLFD�\�SRU�WDQWR�SXEOLFLGDG�JUDWXLWD��
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(O�SODQ�GH�SURGXFFLyQ�FRQWHPSODUi� OD�IRUPD�HQ�TXH�VH� YD�D� OOHYDU�D�
FDER�WRGR�HO� SURFHVR�GHVWLQDGR�D�JHQHUDU� ORV�SURGXFWRV�R� VHUYLFLRV�TXH� OD�
HPSUHVD�YD�D�RIUHFHU��

�
(O� SURFHVR� GH� SURGXFFLyQ� VXSRQH� OD� UHVROXFLyQ� DO� SUREOHPD� GH�

DFRPRGDU� ODV� FDQWLGDGHV� GH� UHFXUVRV� GLVSRQLEOHV� �R� VX� E~VTXHGD� \�
REWHQFLyQ��SDUD�SURSRUFLRQDU�ODV�FDQWLGDGHV�GH�SURGXFWRV��SURGXFFLyQ��TXH�
RSWLPLFHQ�DOJXQD�IXQFLyQ��FDQWLGDG��EHQHILFLR��PtQLPRV�FRVWHV��UHQWDELOLGDG��
UHQGLPLHQWR������7RGR�HOOR�VH�KDFH�PHGLDQWH�ODV�´WHFQRORJtDVµ�GH�SURGXFFLyQ�R�
IXQFLyQ�GH�SURGXFFLyQ��
�
�
�
�
�

�
�
�
(Q�HO�FDVR�GH�ODV�FRPSDxtDV�GH�VHUYLFLRV��ORV�IDFWRUHV��UHFXUVRV��TXH�

PiV�FRQGLFLRQDQ�OD�FDSDFLGDG�GH�SURSRUFLRQDU�HO�SURGXFWR�VRQ��GLVSRQLELOLGDG�
GH� UHFXUVRV� ItVLFRV� H� LQVWDODFLRQHV� \� UHFXUVRV� KXPDQRV�� $� HOOR� GHEHPRV�
DxDGLU�OD�IXHUWH�HVWDFLRQDOLGDG�TXH�VH�SURGXFH�HQ�OD�GHPDQGD�GH�PXFKRV�GH�
HVWRV� SURGXFWRV� \� TXH� HV� FDXVD� GH� XQD� JUDQ� GHVFRPSHQVDFLyQ� IUHQWH� D� OD�
GLVSRQLELOLGDG� GH� UHFXUVRV� \� OD� FDSDFLGDG� SDUD� DWHQGHU� D� ORV� FOLHQWHV�� 3RU�
HVR� UHVXOWD� GH� XQD� JUDQ� LPSRUWDQFLD� LQWHQWDU� LQIOXLU� HQ� ORV� SDWURQHV� GH�
FRPSRUWDPLHQWR�GH�OD�GHPDQGD��DVXQWR�TXH�VH�GHEHUi�WHQHU�HQ�FXHQWD�HQ�HO�
SODQ�GH�PDUNHWLQJ���
�

(O�SODQ�GH�SURGXFFLyQ�UHFRJH�ODV�FDQWLGDGHV�GH�UHFXUVRV�QHFHVDULRV�
HQ�FDGD�PRPHQWR��OD�IRUPD�HQ�TXH�VH�XWLOL]DQ�\�ORV�PRPHQWRV�HQ�TXH�GHEHQ�
VHU�LQFRUSRUDGRV��DVt�FRPR�ORV�UHVXOWDGRV�REWHQLGRV��3RU�WDQWR�DEDUFDUi�ODV�
DFWLYLGDGHV� GH� FRPSUDV�� ORJtVWLFD� WDQWR� LQWHUQD� FRPR� H[WHUQD� \�
SODQLILFDFLyQ��(O� FRQWHPSODU�HVWD� YLVLyQ�DPSOLDGD� MXVWLILFD� OD� XWLOL]DFLyQ�GHO�
WpUPLQR�RSHUDFLRQHV�TXH�HQJORED�WRGR�HO�FRQMXQWR�GH�XQD�PDQHUD�JHQHUDO��

,PSXWV�
�UHFXUVRV� 

3URFHVR�SURGXFWLYR�
)XQFLyQ�GH�SURGXFFLyQ 

2XWSXWV�
�SURGXFWRV� 
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8QD�GH� ODV�FXHVWLRQHV�PiV� LPSRUWDQWHV��HQ�HO�FDVR�GH�XQD�HPSUHVD�
IDEULFDQWH�� VHUi� OD� VHOHFFLyQ� GH� OD� XELFDFLyQ� GH� OD� SODQWD�� TXH� GHEHUi� VHU�
GHELGDPHQWH� MXVWLILFDGD� HQ� IXQFLyQ� GH� ODV� YHQWDMDV� TXH� DSRUWH� HO�
HPSOD]DPLHQWR��(VWDV�VHUiQ�GHELGDV�IXQGDPHQWDOPHQWH�D�OD�SUR[LPLGDG�D�ORV�
PHUFDGRV�GH�GHVWLQR�R�D�ODV�IXHQWHV�GH�UHFXUVRV�GLVSRQLEOHV��SHUR�WDPELpQ��
HQ� QR� SRFDV� RFDVLRQHV�� SRU� UD]RQHV� SROtWLFDV� R� OHJDOHV� GHULYDGDV� GH�
LQFHQWLYRV�R�D\XGDV�GH�ODV�$GPLQLVWUDFLRQHV��(VWD�GHFLVLyQ�UHYLVWH�OD�PD\RU�
LPSRUWDQFLD�SXHVWR�TXH�FUHD�XQD�GHSHQGHQFLD�VHULD�SDUD�HO�IXWXUR����
��
� (Q� HO� FDVR� GH� ORV� VHUYLFLRV�� OD� IXQFLyQ� SURGXFWLYD� VH� GHVFULELUi�
PHGLDQWH� HO� SURFHVR� R� SURFHGLPLHQWR� TXH� GHVFULELUi� OD� IRUPD� HQ� TXH� VH�
SUHVWD�� (Q� JHQHUDO� UHTXLHUH� PHQRV� UHFXUVRV� PDWHULDOHV�� SHUR� FREUDQ� XQD�
JUDQ�LPSRUWDQFLD�OD�LQIRUPDFLyQ�\�ORV�UHFXUVRV�KXPDQRV��
�
� (O�SODQ�GHEHUi�GHILQLU�\�SURJUDPDU�WRGDV�ODV�DFWLYLGDGHV�\�UHFXUVRV�
QHFHVDULRV��HO�PRPHQWR�HQ�TXH�GHEHQ�HVWDU�GLVSRQLEOHV��HQ�TXp�FDQWLGDGHV�\�
FRQGLFLRQHV� \� FyPR� VH� LQFRUSRUDQ� HQ� HO� SURFHVR�� WRGR� HOOR� D� SDUWLU� GHO�
FRQRFLPLHQWR� GH� OD� FXDQWtD� GH� SURGXFWRV� TXH� HV� SUHFLVR� VDFDU� HQ� FDGD�
PRPHQWR� VHJ~Q� XQ� SURJUDPD� HVWDEOHFLGR�� (O� SXQWR� GH� SDUWLGD�� SRU� WDQWR��
GHEH� VHU� OD� SUHYLVLyQ� GH� OD� QHFHVLGDG� GH� SURGXFFLyQ�� TXH� QHFHVDULDPHQWH�
GHEHUi�H[WUDHUVH�GH� ODV� SUHYLVLRQHV�HVWDEOHFLGDV� HQ� HO� SODQ�GH�PDUNHWLQJ��
(V�GHFLU��HQ�pVWH�VH�GHWHUPLQDQ�ODV�FDQWLGDGHV�TXH�GH�FDGD�SURGXFWR�GHEHQ�
HVWDU�GLVSRQLEOHV�HQ�FDGD�PRPHQWR�\�HO�SODQ�GH�RSHUDFLRQHV�GHVFULEH�FyPR�
VH� OOHJD� D� JDUDQWL]DU� HVWD� GLVSRQLELOLGDG�� 5HVXOWD� REYLR� TXH� DPERV� SODQHV�
GHEHQ� HVWDU� SHUIHFWDPHQWH� FRRUGLQDGRV� \� SRU� WDQWR� HV� OyJLFR� WUDEDMDU�
VREUH�DPERV�GH�XQD�IRUPD�SDUDOHOD��DQWHV�GH�VX�DSUREDFLyQ�GHILQLWLYD��
�
�
�
�
�
�
�

�
�
�

5HVXOWD�REYLR�TXH�DO�HVWDEOHFHU�ODV�SUHYLVLRQHV�GH�YHQWDV�VH�WHQJD�HQ�FXHQWD�OD�
FDSDFLGDG�SURGXFWLYD�GLVSRQLEOH��OR�TXH�FRQGLFLRQD�WRGD�OD�SROtWLFD�FRPHUFLDO��1R�
WHQGUtD� VHQWLGR� ILMDU� XQRV� REMHWLYRV� GH� FUHFLPLHQWR� GHVPHVXUDGRV� SRU� PXFKR�
TXH� OD� HYROXFLyQ� GHO� PHUFDGR� OR� KDJD� SRVLEOH�� VL� OD� FDSDFLGDG� Pi[LPD� QR� OR�
SHUPLWH��OR�TXH�D�VX�YH]�FRQGLFLRQDUi�OD�HVWUDWHJLD�TXH�VH�VHOHFFLRQH����
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(Q� XQ� SODQ� LQLFLDO� UHVXOWD� LPSUHVFLQGLEOH� GHVFULELU� OD� WHFQRORJtD�
SURGXFWLYD�TXH�VH�YD�D�XWLOL]DU�\�ORV�PHGLRV�TXH�VH�YDQ�D�HPSOHDU��VREUH�WRGR�
OD� IiEULFD� H� LQVWDODFLRQHV� \� ORV� HTXLSDPLHQWRV�� (Q� FXDQWR� D� OD� WHFQRORJtD�
SURGXFWLYD�� QR� VyOR� VH� WUDWD� GH� ORV� SURFHVRV� EiVLFRV�� VLQR� GH� WRGD� OD�
LQJHQLHUtD�GH�GLVHxR�GH�IDEULFDFLyQ�� SRU� VXSXHVWR� OD�GLVWULEXFLyQ�HQ� SODQWD�
�HV� GHFLU� OD� FRPSRVLFLyQ� GH� OD� IiEULFD�� \� ORV� SURFHGLPLHQWRV� GH� JHVWLyQ�
ORJtVWLFD��DOPDFpQ��JHVWLyQ�GH�VWRFNV��WUDQVSRUWH���7DPELpQ�VHUi�QHFHVDULR��
DO�PHQRV�HQ�FLHUWD�PHGLGD��LGHQWLILFDU�ORV�SULQFLSDOHV�SURYHHGRUHV�R�IXHQWHV�
GH�VXPLQLVWURV�R�DO�PHQRV�ORV�FULWHULRV�TXH�VH�YDQ�D�VHJXLU�SDUD�HVFRJHUORV���

�
� 3RU�~OWLPR��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�OD�FDVL�DEVROXWD�QHFHVLGDG�
GH� LPSODQWDU� XQ� VLVWHPD� GH� JHVWLyQ� GH� FDOLGDG� WRWDO�� 7tSLFDPHQWH� VXUJLy�
FRPR� RULJHQ� HQ� DFWLYLGDGHV� GH� SURGXFFLyQ�� 6LQ� HPEDUJR� VX� ILORVRItD� \�
WpFQLFDV� VH� KDQ� H[WHQGLGR� D� WRGR� HO� iPELWR� GH� OD� HPSUHVD� \� UHVXOWD� PX\�
FRQYHQLHQWH�DGRSWDU�HVWH�SODQWHDPLHQWR��$SRUWD�XQD�YDOLRVD�KHUUDPLHQWD�GH�
JHVWLyQ�\�XQD�JXtD�PX\�~WLO�SDUD�GHVDUUROODU� OD�HVWUXFWXUD�GH� OD�HPSUHVD�\�
GHILQLU� ELHQ� ODV� IXQFLRQHV� GH� WRGDV� VXV� SDUWHV�� 6H� SXHGHQ� XVDU� FRPR�
UHIHUHQFLD�QRUPDV�LQWHUQDFLRQDOHV�\�QDFLRQDOHV��
�
�

                                                 
4
 ,QVLVWDPRV�HQ�TXH�HO�QLYHO�GH�GHWDOOH�GHSHQGHUi�GH�OD�XWLOLGDG�\�SURSyVLWR�GHO�GRFXPHQWR��

(MHPSOR��
/D�HPSUHVD�DQWHULRUPHQWH�FLWDGD��TXH�VH�YD�D�GHGLFDU�D�OD�IDEULFDFLyQ�GH�TXHVRV�
GH�YDFD��KD�HVWLPDGR�ILQDOPHQWH� OD�FDQWLGDG�GH�TXHVRV�GH�FDGD�WLSR�TXH�GHEHQ�
GDU� VDOLGD� DO� PHUFDGR� VHPDQDOPHQWH�� 3DUD� HOOR� FXHQWD� FRQ� GRV� DVSHFWRV�
GLIHUHQWHV�TXH�HVWXGLDU��OD�SURGXFFLyQ�GH�ORV�TXHVRV�SURSLDPHQWH�GLFKRV�\�OD�GH�
OD�OHFKH�TXH�XWLOL]DUi�FRPR�PDWHULD�SULPD�SDUD�VX�HODERUDFLyQ��(O�SODQWHDPLHQWR�
RULJLQDO� HV� TXH� UHVXOWH� DXWRVXILFLHQWH� FRQ� VXV� YDFDV�� 6L� HO� QHJRFLR� HYROXFLRQD�
IDYRUDEOHPHQWH�\�UHVXOWD�FRQYHQLHQWH��QR�VH�GHVFDUWD�OD�SRVLELOLGDG�GH�DGTXLULU�
OD�OHFKH�GH�RWURV�SURYHHGRUHV��SHUR�HVR�QR�HVWi�FRQWHPSODGR�GH�PRPHQWR�HQ�HO�
SODQ�SUHYLVWR�SDUD�ORV�WUHV�DxRV�SUy[LPRV���
�
/D�SURGXFFLyQ�QHFHVDULD�HQ�NLORV��GH�FDGD�XQD�GH�ODV�FODVHV�GH�TXHVR��VH�H[WUDH�
GH�ODV�SUHYLVLRQHV�GH�YHQWDV��/D�FDQWLGDG�GH�XQLGDGHV�GH�FDGD�PRGHOR�FRQFUHWR�
QR�VH�HVSHFLILFD�HQ�HO�SODQ�\D�TXH�VH�JHQHUDUi�EDMR�SHGLGR�\�UHVXOWD�GLItFLO�DILQDU�
WRGDYtD��/D�FDQWLGDG�GH�PDWHULDV�SULPDV�QHFHVDULDV�VyOR�HVWi�HQ�IXQFLyQ�GHO�SHVR�
GHO�SURGXFWR�ILQDO��SHUR�QR�GH�OD�IRUPD�FRQFUHWD�TXH�DGRSWH�HO�PLVPR���
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/DV�SUHYLVLRQHV�GH�YHQWDV�VRQ�FUHFLHQWHV�D�OR�ODUJR�GH�WRGR�HO�DxR��SRU�OR�TXH�ODV�
QHFHVLGDGHV�GH�OHFKH�\�RWUDV�PDWHULDV�LUiQ�WDPELpQ�FUHFLHQGR�SURJUHVLYDPHQWH��
(Q� OD� WDEOD� FRUUHVSRQGLHQWH� VH� LQFOXLUiQ� HVWDV� SUHYLVLRQHV� FRQ� FDUiFWHU�
WULPHVWUDO� �HQ� ORV�SUHVXSXHVWRV�DQXDOHV�VH�GHWDOODUi�FRQ�SHULRGLFLGDG�VHPDQDO���
3DUWLHQGR�GH�OD�SURGXFFLyQ�PHGLD�VHPDQDO�HVWLPDGD�SDUD�FDGD�DQLPDO��HO�Q~PHUR�
GH� pVWRV� TXH� KDFH� IDOWD� HQ� FDGD� PRPHQWR�� VH� UHIOHMD� HQ� RWUD� WDEOD�� 6H�
HIHFWXDUiQ�FRPSUDV�GH�YDFDV�VyOR�HQ�WUHV�RFDVLRQHV�HQ�HO�DxR��GH�PDQHUD�TXH�VH�
GLVSRQJD�GH�XQ�H[FHVR�GHO�����VREUH�OD�FDSDFLGDG�GH�SURGXFFLyQ�QHFHVDULD��/DV�
FDQWLGDGHV�GH�DQLPDOHV�TXH�VH�DGTXLULUiQ�HQ�FDGD�RSHUDFLyQ�VRQ�ODV�LQGLFDGDV�HQ�
OD�WDEOD�FRUUHVSRQGLHQWH��
�
/DV� GRV� DFWLYLGDGHV� EiVLFDV� �SURGXFFLyQ� GH� OHFKH� \� IDEULFDFLyQ� GHO� TXHVR�� VH�
HQFXHQWUDQ�SUy[LPDV�\�IRUPDQ�SDUWH�GH�XQD�PLVPD� LQVWDODFLyQ�GLVHxDGD�SRU�XQ�
LQJHQLHUR��/D�IDEULFDFLyQ�GHO�TXHVR�VH�HIHFWXDUi�PHGLDQWH�XQ�SURFHVR�HVWiQGDU��
GHVFULWR� HQ� HO� FRUUHVSRQGLHQWH� GRFXPHQWR� �YHU� DQH[R��� 6H� WUDWD� GH� XQD�
LQVWDODFLyQ�DOWDPHQWH�DXWRPDWL]DGD�GRQGH�ODV�PH]FODV�\�RSHUDFLRQHV�VH�HIHFW~DQ�
FRQ�HO�FRQFXUVR�GH�HVFDVD�PDQR�GH�REUD��TXH�VyOR�SDUWLFLSD�HQ�OD�IDVH�GH�FRQWURO�
GH� FDOLGDG� \� HQYDVDGR�� /RV� GDWRV� GH� ORV� ORWHV� GH� SURGXFFLyQ� VH� LQWURGXFHQ� DO�
SULQFLSLR�GH�FDGD�XQR��VLHQGR�VXPDPHQWH�VHQFLOOR�PRGLILFDU�HO�WLSR�\�FDQWLGDGHV�
GH�FDGD�SHGLGR��\D�TXH�VyOR�UHTXLHUH�LQGLFDU�HO�PRGHOR�\�OD�FDQWLGDG�GH�XQLGDGHV��
,QWURGXFLHQGR�HVWRV�GDWRV��XQ�RUGHQDGRU�FDOFXOD�ODV�PDWHULDV�QHFHVDULDV�H�LQLFLD�
HO�SURFHVR��HVFRJH�OD�OtQHD�GH�SURGXFFLyQ��ORV�WDQTXHV�GH�VXPLQLVWUR��ORV�PROGHV��
HWF������(V�XQ�SURFHVR�IOH[LEOH�\�SHVH�D�HOOR�QR�GHPDVLDGR�OHQWR��SRU�OR�TXH�UHVXOWD�
PX\�DGHFXDGR��
�
/D� LQYHUVLyQ� HV� HOHYDGD� SHUR� JDUDQWL]D� XQ� H[FHOHQWH� QLYHO� GH� FDOLGDG�� DOWD�
FDSDFLGDG� GH� SURGXFFLyQ�� IOH[LELOLGDG� \� HVFDVD� QHFHVLGDG� GH�PDQR� GH� REUD�� OR�
TXH�SHUPLWH�DO�ILQDO�XQ�SOD]R�GH�DPRUWL]DFLyQ�FyPRGR��
�
/DV�SUHYLVLRQHV�GH�SURGXFFLyQ� ODV�HIHFW~D�HO�GLUHFWRU�FRPHUFLDO�VHPDQDOPHQWH��
TXH�HQWUHJD� ODV�yUGHQHV�DO� HQFDUJDGR�GH� OD� IiEULFD�� SHUR�HQ� WRGR�PRPHQWR�VH�
SXHGHQ�PRGLILFDU�GH�XQ�GtD�SDUD�RWUR��'XUDQWH�HO�SULPHU�DxR�VH�WUDEDMDUi�HQ�XQ�
VyOR�WXUQR�GLDULR�GH���KRUDV��GH� OXQHV�D�YLHUQHV�\�SDUD�HO�VHJXQGR�VH�SUHYp�XQ�
LQFUHPHQWR� D� XQD�PHGLD� GH� ���KRUDV�� /D� FDSDFLGDG� SRU� WDQWR�� HV� KROJDGD� SDUD�
DVXPLU�XQ�FUHFLPLHQWR�LQHVSHUDGR��
�
/D� ORJtVWLFD� H[WHUQD� HVWi� WRGD� VXEFRQWUDWDGD�� GH� PDQHUD� TXH� ORV� HQYtRV� VH�
HIHFW~DQ�GLDULDPHQWH��D�SDUWLU�GH�ODV�SUHYLVLRQHV�VHPDQDOHV��VL�VH�UHVSHWDQ��ODV�
FRQGLFLRQHV� HFRQyPLFDV� VRQ� PHMRUHV��� SHUR� HQ� WRGR� FDVR� VH� SXHGHQ� DFRPRGDU�
GLDULDPHQWH�� /DV� WUHV� FDGHQDV� GH� GLVWULEXFLyQ� \� GRV� GH� ORV� PD\RULVWDV�� VH�
HQFDUJDQ�GH�JHVWLRQDU�VXV�SURSLDV�UHFRJLGDV��SRU�OR�TXH�QXHVWUR�SDSHO�VH�OLPLWD�D�
WHQHU�GLVSRQLEOHV�VXV�SHGLGRV�HQ�HO�PXHOOH�GH�FDUJD��
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/D�HPSUHVD�GLVSRQH�GH�XQD�VHULH�GH�UHFXUVRV��PDWHULDOHV�\�KXPDQRV��
JUDFLDV� D� ORV� FXDOHV� VH� FRQVLJXHQ� OOHYDU� D� FDER� ODV� WDUHDV� QHFHVDULDV� SDUD�
FXPSOLU�VXV�REMHWLYRV��3DUD�TXH�HVWR�IXQFLRQH�HV�SUHFLVD�XQD�FRRUGLQDFLyQ�\�
RUJDQL]DFLyQ� GH� WRGRV� HOORV�� /D� RUJDQL]DFLyQ� FRQVLVWH� HQ� GHVFULELU� OD�
HVWUXFWXUD� HQ� TXH� VH� PDWHULDOL]D�� FyPR� VH� UHODFLRQDQ� ODV� GLVWLQWDV� SDUWHV�
HQWUH�Vt�\�TXp�UHTXLVLWRV�KDFHQ�IDOWD�SDUD�VX�IXQFLRQDPLHQWR��

�
,QGXGDEOHPHQWH� HO� UHFXUVR� PiV� LPSRUWDQWH� GH� TXH� GLVSRQHQ� ODV�

HPSUHVDV�VRQ�VXV�HPSOHDGRV��&RQVWLWX\HQ�HO�HOHPHQWR�PiV�LPSRUWDQWH�GH�OD�
RUJDQL]DFLyQ�� 3RU� WDQWR� HV� LPSUHVFLQGLEOH� GHILQLU� OD� SROtWLFD� GH� SHUVRQDO� \�
FDSWDU� ODV� SHUVRQDV� DGHFXDGDV�� SDUD�PiV� DGHODQWH� HVIRU]DUVH� HQ� DVHJXUDU�
VX� SHUPDQHQFLD�� (VWR� TXH� HV� FLHUWR� VLHPSUH�� UHVXOWD� YLWDO� HQ� HO� FDVR� GH�
HPSUHVDV� GH� VHUYLFLRV�� \D� TXH� HO� SURGXFWR� UHVXOWD� HQ� PXFKDV� RFDVLRQHV�
LQVHSDUDEOH�GH�ODV�SHUVRQDV�TXH�OR�SUHVWDQ��
�
� (O� SURFHVR� VH� LQLFLD� GHWHUPLQDQGR� ODV� IXQFLRQHV� EiVLFDV� HQ� TXH� VH�
SXHGHQ� GLYLGLU� ODV� GLVWLQWDV� WDUHDV�� DWHQGLHQGR� D� VX� HVSHFLDOL]DFLyQ� \� HQ�
SDUDOHOR�OD�DJUXSDFLyQ�HQ�WRUQR�D�GHSDUWDPHQWRV�R�VHFFLRQHV��TXH�WDPELpQ�VH�
SXHGHQ�GHQRPLQDU�GLYLVLRQHV��iUHDV��JHUHQFLDV������(O�GHSDUWDPHQWR�HV�SXHV��
OD�XQLGDG�IXQGDPHQWDO�GH�JHVWLyQ��XVDUHPRV�VLHPSUH�HVWD�GHQRPLQDFLyQ�SDUD�
VLPSOLILFDU��� /R� PiV� IUHFXHQWH� HV� FUHDUORV� DWHQGLHQGR� D� ODV� GLVWLQWDV�
IXQFLRQHV� HPSUHVDULDOHV� �PDUNHWLQJ�� SURGXFFLyQ�� ILQDQ]DV�� UHFXUVRV�
KXPDQRV����� FX\D� DPSOLWXG� \� iPELWR� GH� WDUHDV� SXHGH� VHU� PX\� YDULDGD�� 6LQ�
HPEDUJR�H[LVWHQ�PXFKDV�RWUDV�SRVLELOLGDGHV�HQ�IXQFLyQ�GH�OD�PHMRU�PDQHUD�
GH� DGDSWDU� \� JHVWLRQDU� ORV� UHFXUVRV�� SXHGH� RSWDUVH� SRU� OD� HVWUXFWXUD�
RUJDQL]DGD�HQ�EDVH�D�WHUULWRULRV��FOLHQWHV��OtQHDV�GH�QHJRFLR�R�GH�SURGXFWRV��
WHFQRORJtDV� XWLOL]DGDV� H� LQFOXVR� IyUPXODV� PL[WDV�� &DGD� XQD� GH� HVWDV�
VHFFFLRQHV�SXHGH�D�VX�YH]��GLYLGLUVH�HQ�RWUDV�VHFFLRQHV�GH�PHQRU�WDPDxR�\�
DVt�VXFHVLYDPHQWH���
�

3HUR�DGHPiV��HV�QHFHVDULR�HVWDEOHFHU�ODV�UHODFLRQHV�TXH�VH�SURGXFHQ�
HQWUH� ORV�GHSDUWDPHQWRV� \�HQWUH� ORV�GLVWLQWRV�QLYHOHV�GHQWUR�GH�FDGD�XQR��
(VWR� VLJQLILFD� HVWDEOHFHU� ODV� OtQHDV� GH� UHVSRQVDELOLGDG� \� DXWRULGDG�� FRQ� HO�
FRPSOHPHQWR� LPSUHVFLQGLEOH�GH� ORV� IOXMRV�GH� LQIRUPDFLyQ��([LVWHQ� WDPELpQ�
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GLYHUVDV� IRUPDV� GH� GLVHxDU� HVWH� FRQMXQWR� GH� UHODFLRQHV�� RSWiQGRVH�
IUHFXHQWHPHQWH�SRU�IyUPXODV�PL[WDV��

�
/D� GHVFULSFLyQ� JUiILFD� GH� OD� RUJDQL]DFLyQ� VH� PXHVWUD� HQ� HO�

FRUUHVSRQGLHQWH� RUJDQLJUDPD�� TXH� UHIOHMD� WDQWR� OD� DJUXSDFLyQ� �R� GLYLVLyQ��
VHJ~Q�VH�PLUH��HQ�GHSDUWDPHQWRV��FRPR�ODV�UHODFLRQHV�HQWUH�WRGRV�HOORV��

�
5HVXOWD� LPSUHVFLQGLEOH� GHVFULELU� OD�
HVWUXFWXUD� EiVLFD� GH� OD� RUJDQL]DFLyQ�� GH�
PDQHUD�TXH�TXHGH�FODUR�D�TXp�SDUWH�GH� OD�
PLVPD�FRUUHVSRQGH�FDGD�IXQFLyQ�\�FyPR�VH�
KDOODQ� GLVWULEXLGDV� ODV� UHVSRQVDELOLGDGHV��
$O�ILQ�\�DO�FDER��FDGD�XQR�GH�ORV�SODQHV�TXH�
HVWDPRV�GLVHxDQGR�GHEH�WHQHU�DVLJQDGR�XQ�
´SURSLHWDULRµ��

�
�
(O�FRPSRQHQWH�PiV�LPSRUWDQWH�GH�OD�HVWUXFWXUD�HVWi�FRPSXHVWR�SRU�

ORV�GLIHUHQWHV�SXHVWRV�GH�WUDEDMR��FDGD�XQR�GH�ORV�FXDOHV�OOHYD�DVRFLDGR�XQ�
QLYHO� GH� DXWRULGDG� \� GH� UHVSRQVDELOLGDG�� 3RU� WDQWR� KDEUi� TXH� GHVFULELU�
FXiOHV� VRQ� HVWDV� SRVLFLRQHV� \� VL� VH� GLVSRQH� \D� GH� ODV� SHUVRQDV� DGHFXDGDV�
SDUD�ORV�SXHVWRV�GH�PD\RU�UHVSRQVDELOLGDG��HV�FRQYHQLHQWH�KDFHUOR�FRQVWDU��
(Q� FRQMXQWR� KDEUi� TXH� GHVFULELU� OD� FRPSRVLFLyQ� WRWDO� GH� OD� SODQWLOOD� \� VX�
HYROXFLyQ�D�OR�ODUJR�GHO�WLHPSR��3DUD�HOOR�KDEUi�TXH�WHQHU�HQ�FXHQWD�DO�PHQRV�
ORV�VLJXLHQWHV�GHWDOOHV��
� �

�� 'HILQLFLyQ� GH� IXQFLRQHV� \� SRVLFLyQ� HQ� HO� RUJDQLJUDPD� �QLYHO� GH�
DXWRULGDG�\�UHVSRQVDELOLGDG���

�� 6HOHFFLyQ� GH� SHUVRQDO�� 'HVFULSFLyQ� GH� UHTXLVLWRV� �DFWLWXGHV� \�
DFWLWXGHV���&yPR�VH�YD�D�OOHYDU�D�OD�SUiFWLFD���

�� 3ROtWLFD� GH� UHWHQFLyQ�� (V� QHFHVDULR� WHQHUOR� HQ� FXHQWD� GHVGH� HO�
SULPHU�PRPHQWR��

�� )RUPDFLyQ��WDQWR� LQLFLDO�SDUD�HO�FRPLHQ]R�GH� OD� DFWLYLGDG��FRPR�FRQ�
FDUiFWHU�GH�FRQWLQXLGDG��

�� 3ROtWLFD�VDODULDO��0RGHORV�GH�UHPXQHUDFLyQ��
�� 3ROtWLFDV�GH�SURPRFLyQ�\�GHVDUUROOR��

�
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� 5HVSHFWR�D� OD�JHVWLyQ�GH� ORV�UHFXUVRV�KXPDQRV��H[LVWHQ�GRV�JUXSRV�
GH�WDUHDV�FODUDPHQWH�GLIHUHQFLDGDV���
�
�� 8QR�HVWDUi�UHODFLRQDGR�FRQ�OD�DGPLQLVWUDFLyQ�KDELWXDO��FiOFXOR�\�SDJR�GH�

QyPLQDV�� DOWDV� \� EDMDV� ODERUDOHV�� WUDPLWDFLyQ� GH� LPSXHVWRV�� JHVWLyQ�
DGPLQLVWUDWLYD� GH� GLHWDV� JDVWRV� \� RWURV�� VHJXULGDG� H� KLJLHQH� HQ� HO�
WUDEDMR� \� FXDOHVTXLHUD� RWUDV� GH� HVWDV� FDUDFWHUtVWLFDV�� TXH� SRGHPRV�
GHQRPLQDU�UXWLQDULDV���

�
�� 2WUD�VHULH�GH�FXHVWLRQHV�WLHQHQ�PiV�TXH�YHU�FRQ�OD�JHVWLyQ�GHO�SHUVRQDO�

FRPR�XQ�UHFXUVR�YDOLRVR�GH�OD�HPSUHVD�\�GHVWLQDGD�SRU�WDQWR�D�DVHJXUDU�
VX� VDWLVIDFFLyQ�� VX�PRWLYDFLyQ� \� DGHFXDGD� LQYROXFUDFLyQ� HQ� HO� SUR\HFWR�
HPSUHVDULDO�� 1R� HV� XQD� WDUHD� H[FOXVLYD� GH� XQ� GHSDUWDPHQWR�� QL� WDQ�
VLTXLHUD� GHO� GH� UHFXUVRV� KXPDQRV�� VLQR� GH� WRGD� OD� GLUHFFLyQ� GH� OD�
HPSUHVD��VL�ELHQ�HV�OyJLFR�TXH�VX�FRRUGLQDFLyQ�FRUUHVSRQGD�D�pVWH��(V�OR�
TXH�SRGUtDPRV�OODPDU�WDUHDV�R�KDELOLGDGHV�GLUHFWLYDV��

�
7HQGUHPRV�TXH�GHWHUPLQDU��SRU�WDQWR��TXLHQ�VH�HQFDUJD�GH�FDGD�XQD�

GH� GLFKDV� PLVLRQHV�� /DV� VHJXQGDV� VRQ� DEVROXWDPHQWH� LUUHQXQFLDEOHV� \�
GHSHQGHQ� GH� OD� ILORVRItD� \� SROtWLFD� TXH� GHFLGD� VHJXLU� OD� HPSUHVD�� /DV�
SULPHUDV�� TXH� UHTXLHUHQ� HVFDVD� HVSHFLDOL]DFLyQ�� SXHGHQ� LQFOXVR� VHU�
VXEFRQWUDWDGDV�HQ�HO� H[WHULRU��GHSHQGLHQGR�IXQGDPHQWDOPHQWH�GHO� WDPDxR�
GH� OD� HPSUHVD� \�GH� OD� MXVWLILFDFLyQ� HFRQyPLFD�GH� RSWDU� SRU� XQD� IyUPXOD� X�
RWUD�� (Q� HO� LQLFLR� GH� OD� HPSUHVD�� HV� IUHFXHQWH� GHOHJDU� HVWDV� WDUHDV� HQ�
DVHVRUHV�H[WHUQRV��FRQ� OR�TXH�VH�HOXGH�FDUJDU�GHPDVLDGR� OD�HVWUXFWXUD��VH�
GLVSRQH�GH�PD\RU�IOH[LELOLGDG�\�VH�HYLWD�WHQHU�TXH�GHGLFDU�WLHPSR�D�WDUHDV�
QR� HVHQFLDOHV�� &XDQGR� HO� WDPDxR� OR� DFRQVHMH� \� UHVXOWH� PiV� UHQWDEOH�� VH�
SXHGH�RSWDU�SRU�DVXPLU�HVWDV�IXQFLRQHV��(Q�IXQFLyQ�GH�OD�RSFLyQ�HOHJLGD��QRV�
HQFRQWUDUHPRV�FRQ�XQD�HVWUXFWXUD�X�RWUD�GH�OD�RUJDQL]DFLyQ���

(O� SODQ� GHEHUi� GHVFULELU� OD� SDUWH� HVHQFLDO� GH� OD� RUJDQL]DFLyQ� \� HO�
SHUVRQDO� TXH�YD� D� VHU�QHFHVDULR�SDUD�RFXSDU� ODV�GLVWLQWDV�SRVLFLRQHV��
FRQ�ORV�UHTXLVLWRV�SDUD�VX�FRQWUDWDFLyQ��ODV�WDUHDV�TXH�YDQ�GHVDUUROODU�
\�ODV�UHPXQHUDFLRQHV�FRUUHVSRQGLHQWHV��<�SDUD�WRGR�HOOR��VX�HYROXFLyQ�
WHPSRUDO��
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(MHPSOR��
�
6HD�XQD�HPSUHVD�TXH�VH�YD�D�GHGLFDU�D�IDEULFDU�HQYDVHV�YiOLGRV�SDUD�XQD�JUDQ�
YDULHGDG� GH� SURGXFWRV� GH� FRQVXPR� \� SUiFWLFDPHQWH� FXDOTXLHU� IRUPDWR�� /D�
FDUDFWHUtVWLFD�SULQFLSDO�HV�TXH�HV�ELRGHJUDGDEOH�\�PX\�UHVSHWXRVR�FRQ�HO�PHGLR�
DPELHQWH�� /RV�SURPRWRUHV�GH� OD�HPSUHVD�VRQ�XQ�JUXSR�GH� LQYHVWLJDGRUHV�GH� OD�
8QLYHUVLGDG� TXH� KDQ� GHVDUUROODGR� HO� PDWHULDO� \� VX� SURFHVR� SURGXFWLYR�� FX\DV�
SDWHQWHV�SRVHHQ��
��
6LHQGR�FRQVFLHQWHV�GH�TXH�VX�SULQFLSDO� IRUWDOH]D�VH�KDOOD�HQ� ORV�FRQRFLPLHQWRV�
FLHQWtILFRV�� VX�FDSDFLGDG�GH� LQYHQFLyQ�\� VX�FRQRFLPLHQWR�GHO�PHUFDGR� �TXH�KDQ�
HVWXGLDGR�PX\�ELHQ���KDQ�RSWDGR�SRU�GHGLFDUVH�D�ODV�WDUHDV�TXH�PHMRU�FRQWURODQ��
DVHJXUDQGR�TXH�WRGDV�ODV�GHPiV�IXQFLRQHV�GH�OD�HPSUHVD�VH�KDOODQ�HQ�PDQRV�GH�
YHUGDGHURV� SURIHVLRQDOHV�� DXQTXH� HOORV� FRPR� GXHxRV�� LQWHJUDUiQ� HO� FRQVHMR� GH�
DGPLQLVWUDFLyQ�HQ�H[FOXVLYD��
�
6H� FRQWUDWDUi� XQ� GLUHFWRU� JHQHUDO� \� XQ� GLUHFWRU� GH� PDUNHWLQJ�� DPERV� FRQ�
H[SHULHQFLD� SUREDGD� \� FRQRFLPLHQWR� GHO� VHFWRU� GH� HQYDVHV�� FX\RV� DFXHUGRV�
HVWiQ�SUiFWLFDPHQWH�FHUUDGRV��$GHPiV�H[LVWLUi�XQ�GLUHFWRU�GH�SURGXFFLyQ�TXH�
GLULJLUi� OD� IiEULFD� \� VH� HQFDUJDUi� GH� WRGD� OD� ORJtVWLFD�� WDQWR� LQWHUQD� FRPR�
H[WHUQD�� (O� GLUHFWRU� DGPLQLVWUDWLYR�ILQDQFLHUR� FRQWURODUi� WRGD� OD� JHVWLyQ�
ILQDQFLHUD� \� DGPLQLVWUDWLYD�� LQFOX\HQGR� HO� SHUVRQDO�� (VWRV� GRV� SXHVWRV� VHUiQ�
FXELHUWRV� JUDFLDV� D� XQD� HPSUHVD� GH� VHOHFFLyQ�� 3RU� ~OWLPR�� HO� GHSDUWDPHQWR� GH�
,�'�,�HVWDUi�GLULJLGR�SRU�XQR�GH� ORV�SURPRWRUHV��6H�KD�RSWDGR�SRU�FUHDU�HVWH�
GHSDUWDPHQWR� GDGD� VX� LPSRUWDQFLD� HVWUDWpJLFD� \� HO� LQWHUpV� SHUVRQDO� GH� ORV�
VRFLRV���
�
/D� VHOHFFLyQ� GHO� UHVWR� GH� SHUVRQDO� VH� HIHFWXDUi� SRU� PHGLR� GH� HPSUHVDV�
FRQVXOWRUDV��
�
(O�GHSDUWDPHQWR�GH�PDUNHWLQJ�VH�RUJDQL]D�HQ�WRUQR�D���VHFFLRQHV��XQD�GLYLVLyQ�
SDUD� DWHQGHU� D� (VSDxD�� XQD� SDUD� HO� PHUFDGR� LQWHUQDFLRQDO�� TXH� GHELGR� D� VXV�
GLIHUHQFLDV� VH� WUDWDUi� GH� XQD� IRUPD� LQGHSHQGLHQWH�� XQ� iUHD� GHQRPLQDGD� GH�
SXEOLFLGDG�TXH�VH�HQFDUJDUi�GH�WRGD�OD�SROtWLFD�GH�FRPXQLFDFLyQ�\�SRU�~OWLPR��OD�
VHFFLyQ�GH�LQYHVWLJDFLyQ�GH�PHUFDGRV�TXH�WUDEDMDUi�HQ�HVWUHFKD�UHODFLyQ�FRQ�OD�
GH� LQJHQLHUtD� SDUD� LGHQWLILFDU� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� \� GHILQLU� ORV�
SURGXFWRV��
�
3URGXFFLyQ�FRQWDUi�FRQ�WUHV�iUHDV�D�FX\R�IUHQWH�KDEUi�VHQGRV�UHVSRQVDEOHV��HO�
GLUHFWRU� GH� IiEULFD�� HO� UHVSRQVDEOH� GH� ORJtVWLFD� \� HO� GH� FRPSUDV�� SXHVWR� TXH�
KHPRV�DVLJQDGR�HVWD�IXQFLyQ�D�HVWH�GHSDUWDPHQWR�\D�TXH�FRQVLGHUDPRV�TXH�HV�
XQD�SDUWH�YLWDO�GHO�SURFHVR�GH�RSHUDFLRQHV����
�
��
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����

(O�RUJDQLJUDPD�HV�HO�VLJXLHQWH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(O�GHSDUWDPHQWR�GH�DGPLQLVWUDFLyQ�\�ILQDQ]DV�FRQVWD�GH�WUHV�VHFFLRQHV��XQD�GH�
FRQWDELOLGDG�SDUD�ORV�SURFHVRV�GH�JHVWLyQ�KDELWXDOHV��XQD�GH�WHVRUHUtD�\�JHVWLyQ�
ILQDQFLHUD� HQ� JHQHUDO� \� XQD� HQFDUJDGD� GH� OD� JHVWLyQ� GH� DVXQWRV� GH� SHUVRQDO�
HQWUH�ORV�TXH�VH�LQFOX\H�WUDWDU�FRQ�FRQVXOWRUDV�H[WHUQDV�R�JHVWRUtDV��
�
,QYHVWLJDFLyQ��GHVDUUROOR�H�LQQRYDFLyQ�FRQWDUi�FRQ�XQ�UHVSRQVDEOH�DO�FDUJR�GH�OD�
LQYHVWLJDFLyQ� EiVLFD� \� RWUR� SDUD� HO� GHVDUUROOR� GH� SURWRWLSRV�� TXH� VHUi� HO� TXH�
IXQGDPHQWDOPHQWH� WUDEDMH� FRQMXQWDPHQWH� FRQ� OD� VHFFLyQ� GH� LQYHVWLJDFLyQ� GH�
PHUFDGRV��
�
3RU�~OWLPR��VH�FRQWDUi�FRQ�HO�DVHVRUDPLHQWR�H[WHUQR�GH�XQ�JDELQHWH�GH�DVHVRUtD�
MXUtGLFD� \� GH� RWUR� GH� FRPXQLFDFLyQ� LQVWLWXFLRQDO� \� UHODFLRQHV� S~EOLFDV� TXH�
UHSRUWDUiQ�GLUHFWDPHQWH�D�OD�'LUHFFLyQ�*HQHUDO�\�GDUiQ�DSR\R�D�ODV�GLUHFFLRQHV�
GH�ORV�FXDWUR�GHSDUWDPHQWRV���

'LUHFFLyQ�*HQHUDO�

0DUNHWLQJ� 3URGXFFLyQ� $GPLQ�ILQDQ
]DV�

,�'�,�

$VHVRUtD�MXUtGLFD�&RPXQLFDFLyQ�

&RQWDELOLGDG�

7HVRUHUtD�

3HUVRQDO�

,��EiVLFD�

3URWRWLSRV�

)iEULFD�

/RJtVWLFD�

&RPSUDV�

(VSDxD� ,QWHUQDFLRQDO� 3XEOLFLGDG� ,QYHVWLJDFLyQ�

&OLHQWHV�HVSHFLDOHV�'LU��FRPHUFLDO�
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�
/D�HYROXFLyQ�SUHYLVWD�GH�SHUVRQDO�SDUD�ORV�SUy[LPRV�DxRV�VHUi�OD�VLJXLHQWH�

�FRQVLGHUDQGR�HO�Q~PHUR�PHGLR�GH�HPSOHDGRV�D�OR�ODUJR�GHO�DxR���
�
�

� $xR���$xR���$xR���$xR���$xR���
'LUHFFLyQ�*HQHUDO� �� �� �� �� ��
'LUHFFLyQ�*HQHUDO� �� �� �� �� ��

$VLVWHQWH� �� �� �� �� ��
� � � � � �

0DUNHWLQJ� �� ��� ��� ��� ���
'LUHFFLyQ� �� �� �� �� ��
(VSDxD� �� �� �� �� ��

,QWHUQDFLRQDO� �� �� �� �� ��
3XEOFLGDG� �� �� �� �� ��

,QYHVWLJDFLyQ� �� �� �� �� ��
� � � � � �

3URGXFFLyQ� ��� ��� ��� ��� ���
'LUHFFLyQ� �� �� �� �� ��
)iEULFD� ��� ��� ��� ��� ���
/RJtVWLFD� �� �� �� �� ��
&RPSUDV� �� �� �� �� ��

� � � � � �
$GPLQLVWUDF��ILQDQ]DV� �� �� �� �� ��

'LUHFFLyQ� �� �� �� �� ��
&RQWDELOLGDG� �� �� �� �� ��
7HVRUHUtD� �� �� �� �� ��
3HUVRQDO� �� �� �� �� ��

� � � � � �
,�'�,� �� �� �� �� ��

'LUHFFLyQ� �� �� �� �� ��
,QYHVWLJDFLyQ�EiVLFD� �� �� �� �� ��

3URWRWLSRV� �� �� �� �� ��
� � � � � �

727$/�3/$17,//$� ��� ��� ��� ��� ���
�
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����

�����3/$1�(&21Ð0,&2�),1$1&,(52�
�

(O� SODQ� HFRQyPLFR� ILQDQFLHUR� UHIOHMD� OD� HYROXFLyQ� \� HVWDGR� GH� OD�
VLWXDFLyQ� HFRQyPLFD� GH� OD� HPSUHVD�� ,QGHSHQGLHQWHPHQWH� GH� ORV� REMHWLYRV�
SHUVHJXLGRV� SRU� OD� HPSUHVD�� FRQVWLWXLUi� HO� HMH� IXQGDPHQWDO� VREUH� HO� TXH�
SLYRWD� OD� PD\RU� SDUWH� GH� OD� LQIRUPDFLyQ�� \D� TXH� HV� GRQGH� VH� UHIOHMD� OD�
YLDELOLGDG� HFRQyPLFD� GHO� SUR\HFWR� \� OD� FDSDFLGDG� GH� VXSHUYLYHQFLD� GH� OD�
HPSUHVD��
�

/RV�GRV�HOHPHQWRV�IXQGDPHQWDOHV�TXH�GHEHUHPRV�FRQWHPSODU�VRQ��
�

�� %DODQFH��(V�HO�HVWDGR�ILQDQFLHUR�GH�OD�VRFLHGDG��
�� &XHQWDV��DQXDOHV���5HIOHMD�HO�UHVXOWDGR�GH�ODV�RSHUDFLRQHV��

�
(O� FRQWHQLGR� GH� DPERV� HVWDGRV� HVWi� UHJXODGR� SRU� OD� OH\�

�FRQWDELOLGDG��� TXH� H[LJH� XQD� VHULH� GH� UHTXLVLWRV� SDUD� OD� HODERUDFLyQ� \�
SUHVHQWDFLyQ� GH� ORV� PLVPRV�� ,QGHSHQGLHQWHPHQWH� GH� HOOR�� QRV� LQWHUHVD�
DGDSWDUORV� D� QXHVWUDV� QHFHVLGDGHV� SDUD� TXH� UHVXOWHQ� GH� XWLOLGDG� HQ� ODV�
WDUHDV�GH�JHVWLyQ�KDELWXDO��
�

$Vt� SXHV�� HQ� ORV� SUHVXSXHVWRV� GH� OD� HPSUHVD� DSDUHFHUiQ�
QHFHVDULDPHQWH� DOJXQDV� FLIUDV� HFRQyPLFR�ILQDQFLHUDV� FRPR� REMHWLYRV�
IXQGDPHQWDOHV��SXHVWR�TXH�VRQ�LPSUHVFLQGLEOHV�SDUD�REVHUYDU�VX�HYROXFLyQ�\�
YLDELOLGDG��
�
�
%DODQFH�
�

(V� HO� HVWDGR� ILQDQFLHUR� GH� OD� VRFLHGDG�� &RQVWD� GH� ODV� PDVDV�
SDWULPRQLDOHV��$FWLYR�\�SDVLYR��TXH�GHEHQ�VHU�LJXDOHV��SXHV�XQD�HV�HO�RULJHQ�
GH�OD�RWUD��
�

�� $FWLYR�� &RQMXQWR� GH� ELHQHV� R� GHUHFKRV� GH� TXH� GLVSRQHPRV�� (QWUH�
HOORV��ODV�LQYHUVLRQHV��

�
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�� 3DVLYR�� 2ULJHQ� GH� ORV� UHFXUVRV�� GHXGDV� X� REOLJDFLRQHV�� )XHQWHV� GH�
ILQDQFLDFLyQ��

$&7,92� 3$6,92�
�
o $FWLYR�ILMR�R� LQPRYLOL]DGR�� �PDWHULDO��

LQPDWHULDO�� ILQDQFLHUR�� ILFWLFLR���
(GLILFLRV��PiTXLQDV��IiEULFDV������

�
o &DSLWDO�FLUFXODQWH�R�DFWLYR�FLUFXODQWH��

'HILQLGDV�SRU�HO�FLFOR�GH�H[SORWDFLyQ���
�� 7HVRUHUtD�
�� 5HDOL]DEOH�� FOLHQWHV�� HIHFWRV� D�

FREUDU�� LQYHUVLRQHV� ILQDQFLHUDV�
WHPSRUDOHV����

�� ([LVWHQFLDV�
�

�
o 3HUPDQHQWH���

�� 3URSLR�� &DSLWDO� VRFLDO�� UHVHUYDV��
UHVXOWDGRV�\�UHPDQHQWHV����

�� &UpGLWRV�D�PHGLR�\�ODUJR�SOD]R�
�
o $�FRUWR�SOD]R��SURYHHGRUHV��FUpGLWRV�

FRQ�EDQFRV�����
�
�

�
�

7tSLFDPHQWH� UHVXOWD� FRQYHQLHQWH� XQD� FRUUHVSRQGHQFLD� HQWUH� OD�
OLTXLGH]�GHO�DFWLYR�\� OD�H[LJLELOLGDG�GHO�SDVLYR�SDUD�HYLWDU�ULHVJRV�GH�SRQHU�
HQ� GLILFXOWDG� ODV� RSHUDFLRQHV�� &XDQWR� PiV� ILMR� VHD� XQ� DFWLYR�� GHEH� VHU�
ILQDQFLDGR�FRQ�XQ�SDVLYR�D�PiV�ODUJR�SOD]R��6yOR�HO�DFWLYR�FLUFXODQWH�GHEHUtD�
VHU�ILQDQFLDGR�SRU�SDVLYR�D�FRUWR� �SDUD� LU�PiV�KROJDGRV���3XHVWR�TXH�SDUWH�
GHO� DFWLYR� FLUFXODQWH� GHEHUi� VHU� ILQDQFLDGR� FRQ� SDVLYR� D� ODUJR� SOD]R�
�SHUPDQHQWH���WHQGUHPRV�HO�IRQGR�GH�PDQLREUD�R�GH�URWDFLyQ���
�

)RQGR�GH�PDQLREUD��  �$FWLYR�FLUFXODQWH�²�SDVLYR�D�FRUWR��
 �FDSLWDO�SHUPDQHQWH�²�DFWLYR�ILMR��

��
�
)XHQWHV�GH�ILQDQFLDFLyQ�
�

8QR�GH�ORV�UHTXLVLWRV�PiV�LPSRUWDQWHV�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�
XQ� QHJRFLR� �� \� GHVGH� OXHJR� SDUD� FRQWLQXDU��� HV� FRQWDU� FRQ� ODV� DGHFXDGDV�
IXHQWHV�GH�ILQDQFLDFLyQ��6H�WUDWD�HQ�UHVXPHQ��GH�GLVSRQHU�GH� ORV�UHFXUVRV�
QHFHVDULRV� SDUD� SRGHU� PDQWHQHU� OD� DFWLYLGDG�� (VWRV� VH� SXHGHQ� REWHQHU�
EiVLFDPHQWH�SRU�GRV�YtDV���
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����

�� 5HFXUVRV� SURSLRV�� 6RQ� ODV� DSRUWDFLRQHV� GH� ORV� VRFLRV� \� ORV� UHFXUVRV�
JHQHUDGRV� SRU� OD� SURSLD� DFWLYLGDG�� /RV� EHQHILFLRV� SXHGHQ� VHU�
GLVWULEXLGRV�HQWUH�ORV�VRFLRV�R�SHUPDQHFHU�HQ�OD�VRFLHGDG��6RQ�UHFXUVRV�
TXH�SRGHPRV�FRQVLGHUDU�D�ODUJR�SOD]R�\�QR�H[LJLEOHV��

�
�� )LQDQFLDFLyQ�DMHQD���
�

o 5HFXUVRV� PRQHWDULRV� REWHQLGRV� GH� HQWLGDGHV� ILQDQFLHUDV� R� GH�
RWUDV� IXHQWHV�� FUpGLWRV� R� SUpVWDPRV�� RSHUDFLRQHV� GH� OHDVLQJ��
HPLVLyQ� GH� REOLJDFLRQHV�� ERQRV�� HWF���� \� TXH� SXHGHQ� VHU� D� ODUJR�
SOD]R�R�FRUWR���

o 'HULYDGRV� GH� OD� DFWLYLGDG� KDELWXDO�� WtSLFDPHQWH� ODV� GHXGDV� D�
SURYHHGRUHV��LQFOXLGRV�ILQDQFLHURV�D�FRUWR���\�TXH�JHQHUDOPHQWH�
VRQ�H[LJLEOHV�D�FRUWR�SOD]R��

�
$� OD� KRUD� GH� HVFRJHU� XQD� IXHQWH� GH� ILQDQFLDFLyQ� HV� FRQYHQLHQWH�

WHQHU�HQ�FXHQWD��VX�REMHWLYR��VX�GXUDFLyQ��VX�H[LJLELOLGDG��VX�FRVWH����
�

/D� SURSRUFLyQ� HQWUH� IXHQWHV� GH� ILQDQFLDFLyQ� SURSLDV� \� DMHQDV�
GHSHQGHUi� GH� PXFKRV� IDFWRUHV�� GLVSRQLELOLGDG� GH� UHFXUVRV� SURSLRV��
FDSDFLGDG� GH� REWHQHU� UHFXUVRV� DMHQRV� �VROYHQFLD�� FUpGLWR��� FRVWH� GH�
RSRUWXQLGDG�GH�RWUDV�LQYHUVLRQHV�����(Q�JHQHUDO�KDEUi�XQD�VHULH�GH�IDFWRUHV�
OLPLWDWLYRV� GH� QXHVWUDV� SRVLELOLGDGHV� \� RWURV� TXH� QRV� GDUiQ� OD� VROXFLyQ�
ySWLPD�SDUD�QXHVWUD�HVWUXFWXUD�GH�FDSLWDO��UDWLR�GH�DSDODQFDPLHQWR�����
�
�� 'HVGH� XQ� SXQWR�GH� YLVWD� RSHUDWLYR� QRV� LQWHUHVD� OD� HYROXFLyQ�GH� ORV�
UHVXOWDGRV��SHUR�WDPELpQ� OD�VLWXDFLyQ�ILQDQFLHUD�\�VREUH�WRGR�GH�WHVRUHUtD�
HV� GHFLU� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� TXH� DVHJXUHQ� OD� FRQWLQXLGDG� GH� ODV�
RSHUDFLRQHV�� /D� JHVWLyQ� GH� WHVRUHUtD� VH� FRQYLHUWH� HQ� XQD� GH� ODV� PLVLRQHV�
IXQGDPHQWDOHV�\�XQR�GH�ORV�HOHPHQWRV�FODYHV�GHO�SUHVXSXHVWR��6X�ILQDOLGDG�
FRQVLVWH�HQ�VHJXLU�OD�HYROXFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV�HQ�FDGD�PRPHQWR�
SDUD� YHULILFDU� VL� VH� GLVSRQH� GH� OD� ILQDQFLDFLyQ� DGHFXDGD� \� VL� QR� HV� DVt��
DQWLFLSDUVH�SDUD�EXVFDU�SRVLEOHV�VROXFLRQHV���
�

(Q� XQ� SUR\HFWR� GH� QXHYD� FUHDFLyQ� HV� LPSUHVFLQGLEOH� DVHJXUDU� XQD�
WHVRUHUtD�KROJDGD�TXH�QRV�SHUPLWD�IXQFLRQDU�FRQ�FRPRGLGDG�\�SRGHU�GHGLFDU�
ORV� UHFXUVRV� WDQWR� PDWHULDOHV� FRPR� KXPDQRV� D� ODV� DFWLYLGDGHV� UHDOPHQWH�
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LPSRUWDQWHV�� 'HPDVLDGRV� QHJRFLRV� IUDFDVDQ� SRUTXH� VH� HQFXHQWUDQ� DO� SRFR�
WLHPSR� FRQ� GLILFXOWDGHV� SDUD� KDFHU� IUHQWH� D� ORV� SDJRV� LQPHGLDWRV�� OR� TXH�
FRPSURPHWH� VHULDPHQWH� WRGR� HO� SUR\HFWR�� 3RU� HVR� HV� IXQGDPHQWDO� GLVHxDU�
XQD�HVWUXFWXUD�ILQDQFLHUD�DGHFXDGD�TXH�SHUPLWD�GLVSRQHU�GH�HVWRV�UHFXUVRV��
�
�
�
�
�
�
�
�
�
�
�
�
�
��&XHQWDV�GH�UHVXOWDGRV�
�

6RQ� HO� UHIOHMR� GHO� IXQFLRQDPLHQWR� KDELWXDO� GH� OD� HPSUHVD�� WDPELpQ�
GHQRPLQDGD�FXHQWDV�GH�SpUGLGDV�\�JDQDQFLDV��(O�UHVXOWDGR�R�EHQHILFLR�HV�OD�
GLIHUHQFLD� HQWUH� ORV� LQJUHVRV� \� ORV� JDVWRV� \� SRU� WDQWR� VHUi� XQR� GH� ORV�
DVXQWRV� REMHWR� GH� PD\RU� DWHQFLyQ�� GDGR� TXH� DO� ILQDO� HV� OR� TXH� LQWHUHVD� D�
ODUJR�SOD]R���
��

'H�XQD�PDQHUD�UHVXPLGD��QRV�YD�D�LQWHUHVDU�SRU�OR�JHQHUDO��DO�PHQRV�
OD�VLJXLHQWH�GLVSRVLFLyQ��
�

9HQWDV�QHWDV��,QJUHVRV��
��&RVWH�GH�YHQWDV��*DVWRV��FRQVXPRV��

� ��0$5*(1�%5872�
�
� ���*DVWRV�GH�SHUVRQDO�

���*DVWRV�JHQHUDOHV�
���$PRUWL]DFLRQHV��SURYLVLRQHV��RWURV�
��5(68/7$'2��QHWR��'(�(;3/27$&,Ð1��3pUGLGDV�R�JDQDQFLDV���

����%HQHI��DQWHV�GH�LQWHUHVHV�H�LPSXHVWRV��

&RQVHMR��
(V� FRQYHQLHQWH� GLVSRQHU� VLHPSUH� GH� UHFXUVRV� OtTXLGRV� KROJDGRV� SDUD� KDFHU�
IUHQWH� D� SRVLEOHV� LPSUHYLVWRV�� SXHVWR� TXH� JHQHUDOPHQWH� HV� HQ� HVWDV� RFDVLRQHV�
FXDQGR� PiV� GLItFLO� UHVXOWD� REWHQHUORV�� 3RU� HVR� QR� UHVXOWD� QDGD� PDOR�� VLQR� DO�
FRQWUDULR��FRQWDU�FRQ�FLHUWR�HQGHXGDPLHQWR��DXQTXH�VH�GLVSRQJD�GH�OLTXLGH]�SRU�
RWUR�ODGR��\�SUHFLVDPHQWH�SDUD�REWHQHUOD���3DUD�HOOR�H[LVWHQ�GLYHUVDV�IyUPXODV��
HPSH]DQGR�SRU�VLPSOHV�FUpGLWRV�GH�GLVSRQLELOLGDG��FX\R�FRVWH�VLQ�GXGD�MXVWLILFD�
OD�WUDQTXLOLGDG�TXH�SURSRUFLRQDQ��
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����

��5(68/7$'2��QHWR��'(�(;3/27$&,Ð1�
�

�����5HVXOWDGRV�ILQDQFLHURV�
��%(1(),&,2�'(�$&7,9,'$'(6�25',1$5,$6�

�
�����5HVXOWDGRV�H[WUDRUGLQDULRV�
��%(1(),&,2�$17(6�'(�,038(6726�

�
��LPSXHVWRV�

��5(68/7$'2��%(1(),&,2��QHWR�GHO�HMHUFLFLR�
�

�
(O�UHVXOWDGR�EUXWR�GH�H[SORWDFLyQ�HV�HO�UHVXOWDGR�GH�H[SORWDFLyQ�PiV�

ODV� DPRUWL]DFLRQHV� �TXH� SRGtDPRV� KDEHUOR� GHVJORVDGR� DQWHV��� 5HVXOWD� PX\�
~WLO�SRUTXH�QRV�GD�XQD� LGHD�GH� OD�FDSDFLGDG�GH�JHQHUDFLyQ�GH�UHFXUVRV�TXH�
SRVHH�OD�HPSUHVD��
�
� (O� QLYHO� GH� GHWDOOH� FRQ� TXH� VH� UHIOHMHQ� HQ� ORV� SUHVXSXHVWRV� ODV�
SDUWLGDV��GHSHQGHUi�GH�OD�LPSRUWDQFLD�TXH�VH�FRQFHGD�D�FDGD�XQD�GH�HOODV��(V�
PX\�LPSRUWDQWH�FHQWUDUVH�HQ�DTXHOODV�TXH�UHDOPHQWH�VRQ�VLJQLILFDWLYDV��SDUD�
HYLWDU�GHGLFDU�GHPDVLDGRV�HVIXHU]RV�GH�FRQWURO�D�DTXHOOR�TXH�DSRUWD�SRFR�DO�
UHVXOWDGR�JOREDO��
�

(O�SODQ�HFRQyPLFR�ILQDQFLHUR�GHEH�UHIOHMDU�WRGRV�ORV�SDUiPHWURV�TXH�
UHVXOWHQ�GH�LQWHUpV��PX\�HVSHFLDOPHQWH�OD�IRUPD�\�IHFKDV�HQ�TXH�VH�GHEHQ�
REWHQHU� ORV� UHFXUVRV� ILQDQFLHURV�� D� TXp� VH� YDQ� D� GHVWLQDU� \�� FRQ� PXFKR�
FXLGDGR��ODV�SUHYLVLRQHV�GH�WHVRUHUtD��7RGR�HOOR�SURJUDPDGR�HQ�HO�WLHPSR���
�

7tSLFDPHQWH�UHTXHULUHPRV�XQDV�FXHQWDV�GH�UHVXOWDGRV�\�XQ�EDODQFH�
SUHYLVLRQDO� SDUD� ORV� SHULRGRV� TXH� QRV� UHVXOWHQ� GH� LQWHUpV�� HQ� ORV� SODQHV� D�
ODUJR�SOD]R�VH�VXHOH�KDFHU�XQD�HVWLPDFLyQ�DQXDO�SDUD�XQ�SHULRGR�GH�XQRV�WUHV�
R�FLQFR�DxRV��PLHQWUDV�TXH�HQ�ORV�GH�VHJXLPLHQWR�DQXDO��VH�VXHOH�HVWDEOHFHU�
XQD�SHULRGLFLGDG�PHQVXDO��1DWXUDOPHQWH�H[LVWHQ�FDVRV�HQ�TXH�VH�UHTXLHUH�XQ�
JUDGR�GH�VHJXLPLHQWR�PHQRV�GLODWDGR���
�
��
�
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��5HQWDELOLGDG�GH�ODV�LQYHUVLRQHV�
�

8QD�QXHYD�HPSUHVD�HV�XQ�SUR\HFWR�GH�LQYHUVLyQ��SXHVWR�TXH�UHTXLHUH�
OD�DSRUWDFLyQ�GH�XQRV�UHFXUVRV�D�ORV�TXH�VH�GHVHD�VDFDU�XQD�UHQWDELOLGDG��OD�
FDQWLGDG�GH�HVWRV�UHFXUVRV�TXH�DSRUWDQ� ORV�SURPRWRUHV�HV�XQD�SDUWH�GH� OD�
GHFLVLyQ��� 'HVGH� HVWH� SXQWR� GH� YLVWD� OR� TXH� LQWHUHVD� HV� HYDOXDU� OD�
UHQWDELOLGDG� GH� OD� PLVPD�� SXHVWR� TXH� GH� HOOD� VH� GHULYD� OD� GH� ORV� UHFXUVRV�
DSRUWDGRV�SRU�ORV�LQYHUVRUHV��

�
/D� LQFOXVLyQ� GH� DOJ~Q� WLSR� GH� PHGLGD� GH� OD� UHQWDELOLGDG� GH� OD�

LQYHUVLyQ�YD�D�VHU�XQ�UHTXLVLWR�LQH[FXVDEOH��HVSHFLDOPHQWH�SDUD�MXVWLILFDU�OD�
FDSWDFLyQ�GH� LQYHUVLRQHV��/DV�IRUPDV�PiV�KDELWXDOHV�GH�PHGLU�XQ�SUR\HFWR�
GH�LQYHUVLyQ�VRQ�XWLOL]DQGR�GRV�SDUiPHWURV��
�
¾�9$1��9DORU�DFWXDO�QHWR�GH�OD�LQYHUVLyQ��DSRUWDFLyQ�GH�IRQGRV��UHTXHULGD�

GXUDQWH� OD� GXUDFLyQ� GHO� PLVPR�� 5HSUHVHQWD� HO� YDORU� D� IHFKD� DFWXDO�
�GHVFRQWDGD�OD�WDVD�GH�´LQIODFLyQµ��TXH�WHQGUi�HO�UHVXOWDGR�GHO�SUR\HFWR�
HQ�VX�FRQMXQWR��
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3DUD� TXH� UHVXOWH� YLDEOH�� HO� YDORU� GHO� 9$1� GHEH� VHU� VXSHULRU� D� FHUR��
SXHVWR�TXH�HV�FXDQGR�VH�UHFXSHUD�OD�LQYHUVLyQ���

�
�
¾�7,5��7DVD� LQWHUQD�GH�UHQGLPLHQWR�� ,QGLFD� OD� UHQWDELOLGDG�HVWLPDGD�TXH�

VH� REWLHQH� GXUDQWH� HVH� SHULRGR� FRQ� ODV� LQYHUVLRQHV� HIHFWXDGDV�� 6H�
FDOFXOD� DYHULJXDQGR� HO� YDORU� GH� U� TXH� KDFH� HO� 9$1� LJXDO� D� FHUR� HQ� OD�
HFXDFLyQ�DQWHULRU��3DUD�TXH�HO�SUR\HFWR�GH� LQYHUVLyQ�UHVXOWH�DFHSWDEOH��
HVWD� WDVD� GHEH� VHU� VXSHULRU� D� OD� TXH� VH� FRQVLGHUH� DFHSWDEOH� SRU� HO�
LQYHUVRU��

,R�HV�OD�LQYHUVLyQ�LQLFLDO�UHDOL]DGD���
5L� OD� UHQWDELOLGDG� REWHQLGD� HQ� FDGD�
XQR�GH� ORV�SHULRGRV� L� �IOXMR�GH�FDMD���
GH�ORV�Q�TXH�YD�D�GXUDU�\�
U�HO�WLSR�GH�LQWHUpV�FRQVLGHUDGR��
�
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/DV�GHFLVLRQHV�UHVSHFWR�D�VL�UHVXOWD�FRQYHQLHQWH�LQYHUWLU�R�QR�HQ�XQ�
SUR\HFWR�YHQGUiQ�GHWHUPLQDGDV�SRU�ORV�REMHWLYRV�SHUVHJXLGRV��ORV�QLYHOHV�GH�
ULHVJR� DGPLVLEOHV� \� ODV� UHQWDELOLGDGHV� H[LJLGDV�� TXH� HVWDUiQ� PX\�
LQWHUUHODFLRQDGDV��

�
�
�
�
�
�
�
�
�
�

2WURV�UDWLRV�
�
�
�
&RQ� IUHFXHQFLD� UHVXOWD� QHFHVDULR� HVWDEOHFHU� GLYHUVRV� UDWLRV� TXH�

UHVXOWHQ� ~WLOHV� SDUD� HO� VHJXLPLHQWR� GH� OD� HPSUHVD�� &DGD� GHSDUWDPHQWR�
LGHQWLILFDUi�DTXHOORV�TXH�OH�VRQ�~WLOHV��0XFKRV�GH�HOORV�WLHQHQ�XQ�LPSRUWDQWH�
SHVR� HFRQyPLFR�� VLHQGR� ORV� PiV� LPSRUWDQWHV� ORV� GHULYDGRV� GHO� FiOFXOR� GH�
UHQWDELOLGDGHV� VREUH� IRQGRV� SURSLRV�� VREUH� LQYHUVLRQHV�� VREUH� DFWLYRV��
URWDFLyQ� GH� H[LVWHQFLDV�� JUDGRV� GH� DSDODQFDPLHQWR� R� HQGHXGDPLHQWR��
WHVRUHUtD�R�OLTXLGH]��\�ORV�UHODFLRQDGRV�FRQ�ODV�YHQWDV�FRPR�EHQHILFLRV�VREUH�
YHQWDV�� PiUJHQHV� FRPHUFLDOHV�� LQJUHVRV� R� EHQHILFLRV� SRU� SURGXFWRV�� SRU�
YHQGHGRU��FDQDO��HWF����

�
������

(Q� HO� SODQ� GH� QHJRFLR� KDEUi� TXH� LQFOXLU� XQD� FXHQWD� GH� UHVXOWDGRV�
SUHYLVLRQDO�� FRQ� OD� SHULRGLFLGDG� WHPSRUDO� \� GHVJORVH� VXILFLHQWHV� SDUD�
FRPSUHQGHU�SHUIHFWDPHQWH�OD�HYROXFLyQ�GHO�QHJRFLR�HQ�EDVH�D�ODV�SDUWLGDV�
PiV�LPSRUWDQWHV��
�
$GHPiV�VH�UHIOHMDUi�OD�HYROXFLyQ�SDWULPRQLDO��HVSHFLDOPHQWH�HQ�OR�UHIHULGR�
DO� GHVDUUROOR� GHO� SODQ� GH� LQYHUVLRQHV� \� VH� HVSHFLILFDUiQ� ODV� IXHQWHV� GH�
UHFXUVRV�TXH�VH�YDQ�D�REWHQHU��DVt�FRPR�HO�GHVWLQR�GH�WRGRV�HOORV��
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�
� 8QD� GH� ODV� GHFLVLRQHV� PiV� LPSRUWDQWHV� TXH� GHEH� WRPDUVH� HV� OD�
HOHFFLyQ�GH�OD�IRUPD�MXUtGLFD�EDMR�OD�TXH�YD�D�OOHYDUVH�OD�DFWLYLGDG��(Q�HO�SODQ�
GHEHUi� LQGLFDUVH� OD� PRGDOLGDG� HVFRJLGD� \� VL� VH� SUHYp� XQD� SRVLEOH�
PRGLILFDFLyQ�HQ�IXWXUR��
�

([LVWHQ�GLVWLQWRV�DOWHUQDWLYDV��FDGD�XQD�GH�ODV�FXDOHV�UHVXOWDUi�PiV�
DSURSLDGD�VHJ~Q� ORV�REMHWLYRV�SHUVHJXLGRV��3RU�HVR�HV�FRQYHQLHQWH�DQDOL]DU�
ELHQ� WRGDV� ODV� SRVLELOLGDGHV� H[LVWHQWHV� DQWHV�GH� HOHJLU� OD� TXH� UHVXOWH�PiV�
DGHFXDGD��%iVLFDPHQWH�H[LVWHQ�GRV�PRGDOLGDGHV��

�
�� )RUPDV�SHUVRQDOHV�R�FLYLOHV�
�� 6RFLHGDGHV�PHUFDQWLOHV�

�
/RV�DVSHFWRV�PiV�LPSRUWDQWHV�D�FRQVLGHUDU�SDUD�VX�HOHFFLyQ�VHUiQ��

�
�� &DQWLGDG�GH�UHFXUVRV�QHFHVDULRV��
�� 7LSR�GH�UHODFLyQ�HQWUH�ORV�VRFLRV��
�� *UDGR�DVXPLEOH�GH�ULHVJR�R�UHVSRQVDELOLGDG�IUHQWH�D�WHUFHURV��
�� 5HTXLVLWRV�OHJDOHV�TXH�H[LVWHQ�HQ�FLHUWRV�VHFWRUHV��
�� 9HQWDMDV�ILVFDOHV��R�GH�RWUR�WLSR���

�
(V� FRQYHQLHQWH� GRFXPHQWDUVH� R� EXVFDU� DVHVRUDPLHQWR� DQWHV� GH�

GHFLGLUVH�SRU�XQD�IRUPD�X�RWUD��([LVWHQ�PXOWLWXG�GH�IXHQWHV�GRQGH�REWHQHU�
HVWD� LQIRUPDFLyQ�GH� IRUPD�PX\� SUHFLVD�\�H[KDXVWLYD��(Q� OD� ELEOLRJUDItD� VH�
KDQ� LQFOXLGR� YDULDV� UHIHUHQFLDV� GRQGH� VH� SXHGH� ORFDOL]DU� GH� XQD� IRUPD�
WRWDOPHQWH�DFWXDOL]DGD���

�
�
�
�
�
�
�
�

(Q� JHQHUDO� SDUD� HVWH� WLSR� GH� FRQVXOWDV�� DVt� FRPR� SDUD� ORV� WUiPLWHV�
DGPLQLVWUDWLYRV� GH� FDUiFWHU� OHJDO� R� ILVFDO�� VH� UHFRPLHQGD� DFXGLU� D� ODV�
GHSHQGHQFLDV� GH� ODV� FRUUHVSRQGLHQWHV� $GPLQLVWUDFLRQHV� �0LQLVWHULRV��
&RQVHMHUtDV� R� $\XQWDPLHQWRV��� 7DPELpQ� UHVXOWDQ� PX\� ~WLOHV� ODV�
DVRFLDFLRQHV�HPSUHVDULDOHV�R�&iPDUDV�GH�&RPHUFLR��3HUR�VREUH�WRGR��VH�
UHFRPLHQGD� GLULJLUVH� D� ODV� YHQWDQLOODV� ~QLFDV� H[LVWHQWHV� HQ� OD� PD\RU�
SDUWH�GH�ODV�FDSLWDOHV�LPSRUWDQWHV��GRQGH�VH�SXHGH�HQFRQWUDU�WRGD�HVWD�
D\XGD� UHXQLGD� \� VH� SUHVWD� DSR\R� SDUD� OD� UHDOL]DFLyQ� GH� WRGRV� ORV�
WUiPLWHV�GH�XQD�PDQHUD�VHQFLOOD�\�HILFD]��

ZZZ�YHQWDQLOODHPSUHVDULDO�RUJ�����ZZZ�YXH�HV�



&yPR�HODERUDU�XQ�SODQ�GH�HPSUHVD�
 

����

�



&DS�������3UHVXSXHVWRV�

����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �����35(6838(6726�

�



&yPR�HODERUDU�XQ�SODQ�GH�HPSUHVD�
 

����

�



&DS�������3UHVXSXHVWRV�

����

�����35(6838(6726�
�
� (O�SUHVXSXHVWR�HV�SUREDEOHPHQWH�OD�SDUWH�TXH�UHVXOWH�PiV�RSHUDWLYD�
GH� WRGR� HO� SODQ�� $GHPiV� HV� HO� WpUPLQR� FRQ� HO� TXH� VXHOH� UHIHULUVH� D� OD�
KHUUDPLHQWD�EiVLFD�GH�JHVWLyQ� DQXDO�GH� ODV� HPSUHVDV��(V� HO� UHVXPHQ�HQ� HO�
TXH�VH�SODVPD�GH�XQD�IRUPD�SUiFWLFD�WRGR�HO�FRQWHQLGR�GHO�SODQ��
�

%iVLFDPHQWH�VX�PLVLyQ�HV�UHIOHMDU�WRGRV�ORV�REMHWLYRV�GH�OD�HPSUHVD�
GH�XQD�PDQHUD�RUGHQDGD�\�FRQMXQWD��(VWR�VH�KDFH�PHGLDQWH�OD�LQFRUSRUDFLyQ�
GH� ODV� FLIUDV� TXH� ORV� UHSUHVHQWDQ�� (V� SRU� WDQWR� QHFHVDULR� LGHQWLILFDU� \�
HVFRJHU� ORV� SDUiPHWURV� YHUGDGHUDPHQWH� VLJQLILFDWLYRV� SDUD� GHVFULELU� HO�
IXQFLRQDPLHQWR�GHO�QHJRFLR���\�TXH�VHUiQ�GLIHUHQWHV�SDUD�FDGD�FDVR��DXQTXH�
SUREDEOHPHQWH� PX\� SDUHFLGRV� SDUD� ODV� HPSUHVDV� TXH� RSHUHQ� HQ� XQ� PLVPR�
VHFWRU����

�
$GHPiV� GH� VHUYLU� GH� PHUD� JXtD� SDUD� VDEHU� KDFLD� GRQGH� KD\� TXH�

DSXQWDU�HQ�FDGD�PRPHQWR��VLUYH�SDUD�LGHQWLILFDU�ODV�GHVYLDFLRQHV�FRQIRUPH�
VH� YDQ� SURGXFLHQGR�� PHGLDQWH� OD� FRPSDUDFLyQ� HQWUH� OR� SUHYLVWR� \� ORV�
UHVXOWDGRV� UHDOPHQWH� REWHQLGRV�� 3XHVWR� TXH� HVWH� VHJXLPLHQWR� GHEH� VHU�
UHDOL]DGR�FRQWLQXDPHQWH��SHUPLWH�GHWHFWDUORV�D�WLHPSR��IDFLOLWDQGR�OD�WRPD�
GH�GHFLVLRQHV�RULHQWDGDV�D�FRUUHJLU�ODV�WHQGHQFLDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

(MHPSOR��
8QD�HPSUHVD�SUHYp�XQ�LQFUHPHQWR�GH�YHQWDV�UHVSHFWR�DO�DxR�DQWHULRU��GH�XQ����
��SDUD�HO�FRQMXQWR�GHO� DxR� \� VXSRQH�TXH�VH� YD�D�SURGXFLU�GH�PDQHUD�TXH�FDGD�
PHV�YD�D�VHU�XQ������PHMRU�HQ�FRPSDUDFLyQ�FRQ�HO�FRUUHVSRQGLHQWH�GH�GLFKR�DxR��
5HVXOWD� REYLR� TXH� VL� HQ� ORV� WUHV� SULPHURV� PHVHV� GHO� DxR�� VyOR� VH� DOFDQ]D� XQ�
LQFUHPHQWR�GHO�����HQ�FDGD�XQR�GH�HOORV��YD�D�VHU�LPSRVLEOH�DOFDQ]DU�HO�REMHWLYR�
D� ILQDO� GH� DxR��1R� HV� QHFHVDULR� HVSHUDU� KDVWD� HQWRQFHV� SDUD� GDUVH� FXHQWD� GH�
HOOR��$WHQGLHQGR�D�HVWDV�HVWLPDFLRQHV��YDPRV�D�DOFDQ]DU�VyOR�XQ�LQFUHPHQWR�GHO���
��JOREDO��(V�SRVLEOH� DGRSWDU�PHGLGDV�SDUD�FRUUHJLU� OD� WHQGHQFLD�R�ELHQ� DFWXDU�
VREUH�RWURV�DVSHFWRV�TXH�WHQJDQ�XQD�UHODFLyQ�LPSRUWDQWH��
�
3RGHPRV� LQWHQWDU� UHFXSHUDU� HO� ULWPR� GH� YHQWDV�� DXPHQWDQGR� OD� LQYHUVLyQ� HQ�
SXEOLFLGDG��SDUD�FRQVHJXLU�TXH�ORV�LQFUHPHQWRV�GH�YHQWDV�PHQVXDOHV�ORV�SUy[LPRV�
�� PHVHV� VHDQ� UHDOPHQWH� GHO� ��� ��� $Vt�� SHVH� D� QR� OOHJDU� DO� ��� �� JOREDO�
RULJLQDOPHQWH� SUHYLVWR�� DO� PHQRV� QRV� DSUR[LPDPRV� DO� ����� ��� TXH� HV� PXFKR�
PHMRU�TXH�HO�����DO�TXH�tEDPRV�DERFDGRV�HQ�FDVR�GH�QR�DGRSWDU�PHGLGDV���
��
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3RU� HVD� UD]yQ�� ODV� SODQWLOODV� FRQ� ODV� TXH� QRUPDOPHQWH� VH� WUDEDMD�
VXHOHQ�UHFRJHU�PHFDQLVPRV�GH�FRPSDUDFLyQ��3DUD�HOOR�HV�IUHFXHQWH�XWLOL]DU�
DXQTXH�VHD�DO�PHQRV�VHQFLOODV�KRMDV�GH�FiOFXOR��7tSLFDPHQWH��ELHQ�HQ�ILODV�R�
FROXPQDV��VH�FRQWHPSODQ��
�

o 3UHYLVLRQHV�
o 5HVXOWDGRV�UHDOHV�
o 'HVYLDFLRQHV�

�
�
(Q� HVWH� HMHPSOR� VH�
YH� FRPR� VH� HVWDEOH�
FHQ�HVWLPDFLRQHV��
&RQIRUPH� VH� DYDQ]D�
D� OR� ODUJR� GHO�
HMHUFLFLR�� VH� XWLOL]D�
SDUD� HIHFWXDU� XQ�
VHJXLPLHQWR�VREUH�HO�
PLVPR�PRGHOR��
�
2WUR� IRUPDWR� SXHGH�
VHU�HO�VLJXLHQWH�
�
�

8QLGDGHV�YHQGLGDV� �� �� �� �� ��
0HV�� (QHUR� )HEUHUR� 0DU]R� �������� 'LFLHP��

3UHYLVWR� ������ ������ �������� ������
5HDO� ���� �������� �� ��
'HVYLDFLyQ��DEVROXWD�� ����� ���� �� ��
'HVYLDFLyQ����� ������� ������� �� ��
�� �� �� �� �� ��
$FXPXODGR�DxR� �� �� �� �� ��
3UHYLVWR� ������ ������ �������� �������
5HDO� ���� �������� �� ��
'HVYLDFLyQ��DEVROXWD�� ����� ������� �� ��
'HVYLDFLyQ����� ������� �������� �� ��

� (QHUR� )HEUHUR�
�� 3UHYLVWR� 5HDO� 'HVYLDFLyQ�'HVY���� 3UHYLVWR� 5HDO� 'HVYLDFLyQ�'HVY�����
0HQVXDO� ������ ���� ����� ������� ������ ������ �� �����
$FXPXODGR� ������ ���� ����� ������� ������ ������ ����� ������

(VWD�GHFLVLyQ�DIHFWDUi�D�RWUDV�SDUWLGDV�GHO�SUHVXSXHVWR��HQ�FRQFUHWR�D�OD�GH�
JDVWRV� GH� SXEOLFLGDG�� SRU� OR� TXH� KDEUi� TXH� HVWXGLDU� VL� HV� DVXPLEOH� \�
MXVWLILFDEOH�JOREDOPHQWH��
�
2WUD�DOWHUQDWLYD�SRGUtD�VHU��GDGR�TXH�QR�HVWDPRV�GDQGR�VDOLGD�D�OD�SURGXFFLyQ�
HVWLPDGD��GLVPLQXLU�HO� ULWPR�GH�pVWD�SDUD�DFRPRGDU�D� ODV�QXHYDV�SUHYLVLRQHV�
GH�YHQWDV��(VWR�DIHFWDUi�D�FDStWXORV�GH�FRPSUDV��SHUVRQDO��HWF�����
�
�

(VWR�HV�~WLO�HQ�ORV�SUHVXSXHVWRV�GH�JHVWLyQ�
SHUR� QR� HV� FRQYHQLHQWH� HQ� HO� SODQ�� GRQGH�
VyOR�VH�GHEHQ�LQFOXLU�ODV�SUHYLVLRQHV��
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/RV� SUHVXSXHVWRV� DQXDOHV�� FRPR� KHUUDPLHQWDV� GH� JHVWLyQ� TXH� VRQ��
SXHGHQ�VHU�HQRUPHPHQWH�FRPSOHMRV�\�GLVSRQHU�GH�PXFKD�LQIRUPDFLyQ��
(Q�XQ�SODQ�GH�HPSUHVD�QR�VHUi�QHFHVDULR�PiV�TXH�LQFRUSRUDU�OD�SDUWH�
PiV� VLJQLILFDWLYD� GHO� PLVPR�� 3XHVWR� TXH� QRUPDOPHQWH� DGRSWDQ� XQD�
HVWUXFWXUD� SRU�QLYHOHV��GH�PDQHUD�TXH�FRQIRUPH�VH� YD�DYDQ]DQGR�� HO�
QLYHO� GH� GHWDOOH� HV� PD\RU�� OR� WtSLFR� HV� XWLOL]DU� ODV� SULPHUDV� KRMDV� R�
DTXHOODV� TXH� UHFRJHQ� OD� YLVLyQ� PiV� JOREDO�� /R� TXH� UHVXOWD� OyJLFR� HV�
SUHVHQWDUOR� DWHQGLHQGR� D� ORV� GLVWLQWRV� SODQHV� RSHUDWLYRV� HQ� TXH� VH�
KD\D�HVWUXFWXUDGR�HO�SODQ��/D�H[SOLFDFLyQ�GH� ODV�FLIUDV�VH�HQFRQWUDUi�
HQ�FDGD�XQR�GH�HOORV� 

(MHPSOR��
�
6XSRQJDPRV� XQ� JLPQDVLR� GH� QXHYD� FUHDFLyQ� HQ� XQD� SHTXHxD� FDSLWDO� GH�
SURYLQFLD��6H�YD�D�GHGLFDU�D�RIUHFHU�XQD�VHULH�GH�LQVWDODFLRQHV�SDUD�VX�XVR�HQ�
FLHUWRV� KRUDULRV�� PHGLDQWH� HO� SDJR� GH� OD� HQWUDGD�� ([LVWHQ� GLVWLQWDV�
PRGDOLGDGHV�GH�XVR��IXQGDPHQWDOPHQWH�HQ�FXDQWR�D�WLHPSR�\�IUDQMDV�KRUDULDV�
GLVSRQLEOHV�\�ORV�DSDUDWRV�D�TXH�VH�WLHQH�GHUHFKR�D�GLVIUXWDU���2WUR�FRQMXQWR�
GH� VHUYLFLRV� FRQVLVWHQ� HQ� OD� RIHUWD� GH� FXUVLOORV� R� DFWLYLGDGHV� FRQ� PRQLWRU��
7DPELpQ� VH� GLVSRQH� GH� XQ� EDU�FDIHWHUtD�� <� SRU� ~OWLPR�� VH� YHQGHQ� DOJXQRV�
DUWtFXORV� GHSRUWLYRV� FRQ� FDUiFWHU� PX\� PDUJLQDO�� LQFOX\HQGR� HOHPHQWRV� GH�
PHUFKDQGLVLQJ�SURSLRV��
�
&RQVLGHUDPRV� TXH� ORV� SDUiPHWURV� TXH� PiV� QRV� LQWHUHVDQ� VRQ� HO� Q~PHUR� GH�
DERQDGRV�HVWDEOHV�FRQ�TXH�VH�FXHQWD��OD�FDQWLGDG�GH�XVRV�LQGLYLGXDOHV��DFFHVRV�
D� SUDFWLFDU� DFWLYLGDGHV� SXQWXDOPHQWH�� \� ORV� FXUVLOORV� HIHFWXDGRV� �FRQ� VX�
QXPHUR�GH�SDUWLFLSDQWHV���'DGDV�ODV�FDUDFWHUtVWLFDV�GH�HVWH�QHJRFLR��HQ�HO�TXH�
UHTXHULPRV� DSR\DUQRV� HQ� PRQLWRUHV� VXEFRQWUDWDGRV�� HVWD� HV� RWUD� YDULDEOH�
LPSRUWDQWH���
�
$WHQGLHQGR�D�HOOR�OD�SiJLQD�SULQFLSDO��R�LQWURGXFWRULD�GHO�SODQ�\�TXH�FRLQFLGLUi�
VHJXUDPHQWH�FRQ�OD�GHO�SUHVXSXHVWR�GH�JHVWLyQ�DQXDO���VHUi�PX\�VHPHMDQWH�D�
OD� TXH� VH� SURSRQH� D� FRQWLQXDFLyQ�� $� SDUWLU� GH� HOOD� VH� LUiQ� GHVDUUROODQGR� FRQ�
GLVWLQWR� QLYHO� GH�GHWDOOH� ORV� DSDUWDGRV� FRUUHVSRQGLHQWHV�� FRPR� VL� VH� WUDWDUD�
GH�XQDV�VHULH�GH�PHQ~V�GHVSOHJDEOHV��7DPELpQ�VH�SURSRQHQ�XQDV� LGHDV�VREUH�
FyPR�KDFHUOR��
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�� $xR��� $xR��� $xR��� $xR��� $xR���
(YROXFLyQ�GH�FOLHQWHV� �� �� �� �� ��
1��PHGLR�GH�DERQDGRV��PHQVXDO�� ���� ���� ������ ������ ������
$OWDV�PHQVXDOHV��PHGLD�� ��� ��� ��� ��� ���
%DMDV�PHQVXDOHV��PHGLD�� ��� ��� ��� ��� ���
,QJUHVR�PHGLR�SRU�DERQDGR��PHQVXDO�� ����� ����� ����� ����� �����
�� � � � � ��
1��FXUVLOORV��PHGLD�PHQVXDO�� �� �� �� �� ��
1��SDUWLFLSDQWHV�SRU�FXUVR� �� ��� ��� ��� ���
,QJUHVR�PHGLR�SRU�DOXPQR�FXUVR� ����� ����� ����� ����� �����
�� � � � � ��
8VRV�LQGLYLGXDOHV��PHGLD�PHQVXDO�� ���� ���� ���� ���� ����
,QJUHVR�PHGLR�SRU�XVR�LQGLYLGXDO� ���� ���� ���� ���� ����
�� � � � � ��
1��PRQLWRUHV�HQ�SODQWLOOD� �� �� �� �� ��
1��PRQLWRUHV�VXEFRQWUDWDGRV��PHGLD�� �� �� �� �� ��
(YROXFLyQ�GHO�QHJRFLR� � � � � ��
,QJUHVRV��HXURV�� �������� �������� �������� �������� ��������
���3RU�FXRWDV�GH�DERQR� �������� �������� �������� �������� ��������
���3RU�FXUVLOORV� ������� ������� ������� �������� ��������
���3RU�XVRV�LQGLYLGXDOHV� ������ ������ ������� ������� �������
���&DIHWHUtD��EHQHILFLR�QHWR�� ������ ������ ������ ������ ������
���2WURV� ������ ������ ������ ������ ������
�� � � � � ��
*DVWRV��HXURV�� �������� �������� �������� �������� ��������
���$OTXLOHU� ������� ������� ������� ������� �������
���$PRUWL]DFLRQHV� ������� ������� ������� ������� �������
���3HUVRQDO��LQFO��66�� �������� �������� �������� �������� ��������
���*DVWRV�PRQLWRUHV�H[WHUQRV� �� ������� ������� ������� �������
���6XPLQLVWURV�\�JDVWRV�JHQHUDOHV� ������� ������� ������� ������� �������
���0DUNHWLQJ��SURPRFLyQ�\�SXEOLFLGDG�� ������� ������� ������� ������� �������
���2WURV� ������ ������ ������ ������ ������
�� � � � � ��
5HVXOWDGR�DQWHV�GH�LPSXHVWRV��FUpGLWR�ILVFDO�� ���������������� ������� ������� �������
7HVRUHUtD� �� �� �� �� ��
���$SRUWDFLyQ�VRFLRV� �������� � � ��
���)LQDQFLDFLyQ�EDQFDULD� ��������� �������� �������� ���������
���6DOGR�IOXMR�GH�LQJUHVRV���JDVWRV� �������� ��� ������� �������� ��������
���3DJR�LQYHUVLRQHV��ILQDQF��%DQFDULD�� ���������� � � ��
���6DOGR�ILQDO� ������� ������� ������� �������� ��������

&RPR�HMHPSOR�
YHUHPRV�XQ�SRVLEOH�
GHVJORVH�HQ�OD�
SiJLQD�VLJXLHQWH�
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� /D�SiJLQD�UHVXPHQ�DQWHULRU��SXHGH�UHVXOWDU�VXILFLHQWH�SDUD�PRVWUDU�
ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GHO� QHJRFLR�� 2WUDV� SiJLQDV� VXFHVLYDV�
UHFRJHUiQ� HO� GHVJORVH� GH� ORV� PLVPRV�� /R� PiV� IUHFXHQWH� HV� XWLOL]DU� XQD�
KHUUDPLHQWD� FRPR� XQD� KRMD� GH� FiOFXOR�� TXH� SHUPLWD� LU� HQOD]DQGR� GDWRV� GH�
GLVWLQWRV� OXJDUHV� \� DGHPiV� YD\D� HIHFWXDQGR� FiOFXORV� DXWRPiWLFDPHQWH�
FXDQGR� VH� UHWRTXHQ� DOJXQRV� SDUiPHWURV�� 'H� HVWD� IRUPD� VH� PRGLILFDQ�
DXWRPiWLFDPHQWH�WRGRV�DTXHOORV�GDWRV�D� ORV�TXH�DIHFWH�XQD�KLSyWHVLV��(VWR�
UHVXOWD� VXPDPHQWH� ~WLO� SDUD� WUDEDMDU� VREUH� GLVWLQWRV� HVFHQDULRV� KDVWD�
HVFRJHU�HO�PiV�DGHFXDGR��
�
����(MHPSOR��&RQWLQXDFLyQ� �

5(&85626�+80$126� $xR��� $xR��� $xR��� $xR��� $xR���
�� �� �� �� �� ��
3HUVRQDV�HQ�SODQWLOOD� �� ����� ����� ����� �����
*HUHQWH� �� �� �� �� ��
$GPLQLVWUDFLyQ�� �� �� �� �� ��
3RUWHUtD��FRQVHUMHUtD��WUDEDMR�D�WXUQRV�� �� �� �� �� ��
5HVSRQVDEOH�PpGLFR��
�� ���� ���� ���� ���� ����
0DQWHQLPLHQWR� ���� �� �� �� ��
0RQLWRUHV� �� �� �� �� ��
0RQLWRUHV�H[WHUQRV� �� �� �� �� ��
$OXPQRV�SRU�PRQLWRU���PHV��PHGLD�� ���� ���� ���� ������ ����
�� �� �� �� �� ��
6XHOGRV��EUXWRV�� �� �� �� �� ��
*HUHQWH� ������� ������� ������� ������� �������
(PSOHDGRV�DGPRQ��SRUWHUtD��PHGLD�� ������� ������� ������� ������� �������
5HVSRQVDEOH�PpGLFR� ������� ������� ������� ������� �������
0RQLWRUHV� ������� ������� ������� ������� �������
�� �� �� �� �� ��
*DVWRV�VXHOGRV�\�VDODULRV��

�� ����������������������������������������
1yPLQDV� �������� �������� �������� �������� ��������
*DVWRV�6�6�� ������� ������� ������� ������� �������
�� �� �� �� �� ��
0RQLWRUHV�H[WHUQRV� �� ������� ������� ������� �������

�
�
��(O�UHVSRQVDEOH�PpGLFR�HVWi�FRQWUDWDGR�D�WLHPSR�SDUFLDO��
�

��(O�SULPHU�DxR�VH�KD�FRQVLGHUDGR�OD�LQFRUSRUDFLyQ�GHO�SHUVRQDO�FDVL�D�SULQFLSLR�GHO�DxR��
�������(VR�GDUi�PDUJHQ�GH�DMXVWH�VHJ~Q�YD\D�HYROXFLRQDQGR�HO�QHJRFLR��
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$SURYHFKHPRV�SDUD�GHFLU�TXH�HV�IUHFXHQWH�HQ�OD�SUHVHQWDFLyQ�GH�ORV�
SODQHV��VREUH�WRGR�HQ�ORV�GH�YLDELOLGDG���SURSRQHU�YDULRV�HVFHQDULRV��EDVDGRV�
VREUH�GLVWLQWDV�KLSyWHVLV��SDUD�GH�HVWD�PDQHUD�FRPSUREDU�OD�VHQVLELOLGDG�D�
FDGD� XQD� GH� HOODV�� 7tSLFDPHQWH� VH� SXHGH� SODQWHDU� XQD� KLSyWHVLV�
FRQVHUYDGRUD��RWUD�RSWLPLVWD�\�XQD�LQWHUPHGLD��
�
�
�
�
�
�
�
�
�
�
�
�
�

5HFRUGHPRV� TXH� HO� QLYHO� GH� GHWDOOH� FRQ� TXH� VH� GHVDUUROOH� HO�
SUHVXSXHVWR� HQ� HO� SODQ� GH� HPSUHVD� GHSHQGHUi� GHO� SURSyVLWR�
SHUVHJXLGR� \� HO� GHVWLQDWDULR� GHO� PLVPR�� 8QD� VXJHUHQFLD� HV� VHU� PX\�
FRQFUHWR�HQ� OD�SUHVHQWDFLyQ�\�DSRUWDU�XQ�PD\RU�QLYHO�GH�GHVJORVH�HQ�
ORV�FRUUHVSRQGLHQWHV�GH�DQH[RV���

(MHPSOR��
�
8QD�FRPSDxtD�GH�WHOHFRPXQLFDFLRQHV�SRU�FDEOH�YD�D�HPSH]DU�D�RSHUDU�HQ�XQD�
FLXGDG�GH�WDPDxR�PHGLR��SDUD�OR�TXH�WLHQH�TXH�FRQVWUXLU�XQD�UHG�FRPSOHWD�TXH�
SURSRUFLRQH� FREHUWXUD� D� WRGD� OD� SREODFLyQ�� /DV� FLIUDV� PiV� LPSRUWDQWHV� TXH�
GHILQHQ� HO� QHJRFLR� \� TXH� VRQ� REMHWR� GH� XQ� VHJXLPLHQWR� FRQWLQXDGR�� VH�
SUHVHQWDQ�HQ�OD�SULPHUD�SiJLQD�GH�VXV�SUHVXSXHVWRV��(VWDV�VRQ��
�
'DWRV�GHO�PHUFDGR�\�GH�YHQWDV��/R�PiV�LPSRUWDQWH�HV�HO�PHUFDGR�SRWHQFLDO��
TXH� HVWi� FRQVWLWXLGR� SRU� HO� Q~PHUR� GH� FOLHQWHV� TXH� SXHGHQ� DFFHGHU� D� ORV�
VHUYLFLRV�� (VWRV� SXHGHQ� VHU� YLYLHQGDV� SDUWLFXODUHV� R� HPSUHVDV�� TXH� VH�
GLVWLQJXHQ� SRUTXH� VH� OHV� RIUHFHQ� GLVWLQWRV� SURGXFWRV�� $� ORV� SULPHURV��
WHOHYLVLyQ��WHOpIRQR�H� LQWHUQHW�\�D� ORV�VHJXQGRV��IXQGDPHQWDOPHQWH�WHOpIRQR��
LQWHUQHW� \� WUDQVPLVLyQ� GH� GDWRV�� ,QWHUHVD� HVWLPDU� OD� SHQHWUDFLyQ�� PHGLGD�
FRPR�HO�Q~PHUR�GH�FOLHQWHV�FDSWDGRV�VREUH�HO�WRWDO�TXH�WLHQHQ�DFFHVR�D�OD�UHG��
SHUR� WDPELpQ� VREUH� HO� WRWDO� GH� OD� FLXGDG�� 2EVHUYHPRV� FyPR� HQ� HVWH� FDVR�
H[LVWH� XQ� PHUFDGR� SRWHQFLDO� UHDO� \� XQR� SRVLEOH�� 1RV� LQWHUHVDQ� WDPELpQ� ORV�
GDWRV� VREUH� OR� TXH� VRQ� ORV�PHUFDGRV� YHUGDGHURV�� \� TXH� HQ� HVWH� FDVR� KHPRV�
VLPSOLILFDGR� D� VyOR� WUHV�� YHQWDV� GH� WHOHIRQtD� D� SDUWLFXODUHV�� YHQWDV� GH�
WHOHYLVLyQ� D� pVWRV� \� YHQWDV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� D� HPSUHVDV��
7RPDPRV�OD�FXRWD�GH�PHUFDGR�VREUH�LQJUHVRV�TXH�HVSHUDPRV�DOFDQ]DU�HQ�FDGD�
XQR�GH�HVWRV�VHJPHQWRV��HQ�TXH�ORV�FRPSHWLGRUHV�FRQ�TXH�QRV�HQFRQWUDUHPRV�
VRQ� GLVWLQWRV� �DXQTXH� DOJXQRV� FRLQFLGDQ��� $GHPiV� QRV� LQWHUHVD� HVWLPDU� HO�
Q~PHUR�GH�FOLHQWHV�GH�FDGD�WLSR�\�HO�LQJUHVR�PHGLR�TXH�JHQHUDO�DQXDOPHQWH���
�
���
�
���GHWHUPLQDGR�SRU�HO�Q��
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0HUFDGR� � $xR��� $xR��� $xR��� $xR��� $xR���
0HUFDGR�SRWHQFLDO�� 1��YLYLHQGDV� ������� ������� ������� ������� �������
�� 1��HPSUHVDV� ������� ������� ������� ������� �������
3HQHWUDFLyQ�� 9LYLHQGDV� ����� ����� ������ ������ ������
����VREUH�WRWDO� (PSUHVDV� ����� ����� ����� ������ ������
3HQHWUDFLyQ�� 9LYLHQGDV� ��� ���� ���� ���� ����
����VREUH�FRQHFWDEOHV� (PSUHVDV� ��� ���� ���� ���� ����
&XRWD�PHUFDGR�LQJUHVRV� 9LYLHQGDV��WHOHI�� ����� ����� ����� ����� �����
�� 9LYLHQGDV��79�� ����� ������ ������ ������ ������
�� (PSUHVDV� ����� ����� ����� ����� �����
1��FOLHQWHV� 9LYLHQGDV� ������ ������ ������� ������� �������
�� (PSUHVDV� ��� ���� ������ ������ ������
,QJUHVR�PHGLR��;�� 9LYLHQGDV� ���� ���� ���� ���� ����
�� (PSUHVDV� ������ ������ ������ ������ ������
7DVD�GHVFRQH[LyQ� �� ��� ��� ��� ��� ���
� � � � � � �
5HVXOWDGR�RSHUDFLRQHV� � � � � � �
,QJUHVRV� �� �������� ���������� ���������� ����������� �����������
*DVWRV� �� ���������� ���������� ���������� ���������� ����������
&DVK�IORZ� �� ����������� ���������� ���������� ���������� �����������
$FXPXODGR� �� ����������� �������� ���������� ����������� �����������
� � � � � � �
,QYHUVLRQHV�\�UHG� � � � � � �
7DVD�GH�FREHUWXUD� �� ���� ���� ���� ���� ����
&OLHQWHV�FRQHFWDEOHV��YLYLHQGDV� ������� ������� ������� ������� �������
&OLHQWHV�FRQHFWDEOHV��HPSUHVDV� ������ ������ ������ ������� �������
$FWLYR�ILMR��;�� � ����������� ����������� ����������� ����������� �����������
��5HG�GH�WHOHFRPXQLFDFLRQHV� �� ����������� ����������� ����������� ����������� �����������
��,QYHUVLyQ�PHGLD�SRU�FOLHQWH��UHG�� ������ ������ ������ ������ ������
��(GLILFLRV�H�LQVWDODFLRQHV� �� ���������� ���������� ���������� ���������� ����������
��� � � � � � �
)LQDQFLDFLyQ� � � � � � �
&DSLWDO�VRFLDO� �� ���������� ���������� ���������� ���������� ����������
3UpVWDPRV�D�ODUJR� � ����������� ����������� ����������� ����������� ����������
3UpVWDPRV�&3��SURYHHGRUHV�\�RWURV� ��������� �������� ���������� ���������� ����������
2SHUDFLRQHV� �� ����������� �������� ���������� ����������� �����������

8Q� GDWR� TXH� VH� FRQVLGHUD� PX\� LPSRUWDQWH� SRUTXH� PLGH� HO� JUDGR� GH� p[LWR� GHO�
SURGXFWR��HV�OD�WDVD�GH�GHVFRQH[LRQHV�GHO�VHUYLFLR��PHGLD�DQXDO���
�
2SHUDFLRQHV�� LQWHUHVD� YHU� ORV� UHVXOWDGRV� DJUHJDGRV� GH� YHQWDV� \� JDVWRV� SDUD�
VHJXLU�OD�HYROXFLyQ�GHO�QHJRFLR��DVt�FRPR�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�TXH�VRQ�PX\�
DEXOWDGDV�� /D� LQYHUVLyQ� HQ� OD� FRQVWUXFFLyQ� GH� OD� UHG� HV� YLWDO� \� UHSUHVHQWD� OD�
PD\RU� SDUWH� GH� HVWDV� QHFHVLGDGHV�� /RV� HVWDGRV� ILQDQFLHURV� GHWDOODGRV� \D� VH�
UHFRJHUiQ�HQ�RWURV�DSDUWDGRV�PiV�DGHODQWH���

0HUFDGR�UHDO��
YLYLHQGDV�\�HPSUHVDV�
FRQ�DFFHVR�D�OD�UHG�

3RUFHQWDMH�FXELHUWR�
�GH�OD�FLXGDG�
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6LJXLHQGR� FRQ� HO� HMHPSOR�� VL� HVD� SULPHUD� KRMD� UHIOHMD� OR� PiV� LPSRUWDQWH� GHO�
QHJRFLR�� ODV� VLJXLHQWHV� UHFRJHUiQ� FRQ� PD\RU� QLYHO� GH� GHWDOOH� FDGD� FDStWXOR� \�
GHVDUUROODUiQ�ORV�FRQWHQLGRV�GH�pVWD���
�
�

3DJ�����������������������������������������������������������������������5HFXUVRV�+XPDQRV�
3DJ���������������������������������������������������%DODQFHV�\�FXHQWDV�GH�UHVXOWDGRV�

3DJ��������������������������������������������������������������������������'HVSOLHJXH�GH�UHG�
3DJ����²�����������������������������������������������������������������������3ODQ�GH�PDUNHWLQJ�

0HUFDGR� � $xR��� $xR��� �� �� $xR���
0HUFDGR�SRWHQFLDO�� 1��YLYLHQGDV� ������� ������� � � �������
�� 1��HPSUHVDV� ������� ������� � � �������
3HQHWUDFLyQ�� 9LYLHQGDV� ����� ����� � � ������
����VREUH�WRWDO� (PSUHVDV� ����� ����� � � ������
3HQHWUDFLyQ�� 9LYLHQGDV� ��� ���� � � ����
����VREUH�FRQHFWDEOHV� (PSUHVDV� ��� ���� � � ����
&XRWD�PHUFDGR�LQJUHVRV� 9LYLHQGDV��WHOHI�� ����� ����� � � �����
�� 9LYLHQGDV��79�� ����� ������ � � ������
�� (PSUHVDV� ����� ����� � � �����
1��FOLHQWHV� 9LYLHQGDV� ������ ������ � � �������
�� (PSUHVDV� ��� ���� � � ������
,QJUHVR�PHGLR��;�� 9LYLHQGDV� ���� ���� � � ����
�� (PSUHVDV� ������ ������ � � ������
7DVD�GHVFRQH[LyQ� �� ��� ��� � � ���
� � � � � � �
5HVXOWDGR�RSHUDFLRQHV� � � � � �
,QJUHVRV� �� �������� ���������� � � �����������
*DVWRV� �� ���������� ���������� � � ����������
&DVK�IORZ� �� ����������� ���������� � � �����������
$FXPXODGR� �� ����������� �������� � � �����������
� � � � � � �
,QYHUVLRQHV�\�UHG� � � � � � �
7DVD�GH�FREHUWXUD� �� ���� ���� � � ����
&OLHQWHV�FRQHFWDEOHV��YLYLHQGDV� ������� ������� � � �������
&OLHQWHV�FRQHFWDEOHV��HPSUHVDV� ������ ������ � � �������
$FWLYR��;�� � ����������� ����������� � � �����������
��5HG�GH�WHOHFRPXQLFDFLRQHV� ����������� ����������� � � �����������
��,QYHUVLyQ�PHGLD�SRU�FOLHQWH��UHG�� ������ ������ � � ������
��(GLILFLRV�H�LQVWDODFLRQHV� ���������� ���������� � � ����������
��� � � � � � �
)LQDQFLDFLyQ� � � � � � �
&DSLWDO�VRFLDO� �� ���������� ���������� � � ����������
3UpVWDPRV�D�ODUJR� � ����������� ����������� � � �����������
3UpVWDPRV�&3��SURYHHGRUHV�\�RWURV� ��������� �������� � � ���������
2SHUDFLRQHV� �� ����������� �������� � � �����������
 

&DGD�XQD�
GH�HVWDV�
VHFFLRQHV��
YXHOFD�VXV�
GDWRV�HQ�
RWUDV�KRMDV�
\�HQ�OD�
SULQFLSDO��
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�����&5212*5$0$�<�38(67$�(1�0$5&+$�
�
� /RV�SODQHV�\� ORV�SUHVXSXHVWRV� OOHYDQ� LPSOtFLWR�HO�HVWDEOHFLPLHQWR�GH�
XQDV�SDXWDV�WHPSRUDOHV�\�XQ�SURJUDPD�GH�DFWXDFLRQHV��3HUR�FXDQGR�VH�OOHYD�D�
FDER� OD� SXHVWD� HQ� PDUFKD� GH� XQD� QXHYD� HPSUHVD�� ORV� SULPHURV� PHVHV� VRQ�
FUtWLFRV�\�VXHOH�UHVXOWDU�QHFHVDULR�GHILQLU�FRQ�DOJR�PiV�GH�GHWDOOH�WRGDV�ODV�
DFWLYLGDGHV� TXH� VH� YDQ� D� OOHYDU� D� FDER� GXUDQWH� HOORV�� (Q� PXFKRV� FDVRV� VH�
WUDWDQ�GH�RSHUDFLRQHV�TXH�VyOR�VH�YDQ�D�HIHFWXDU�XQD�YH]��SDUD�HVWD�IDVH�GH�
ODQ]DPLHQWR��
�
� 3RU� HVR� HV� FRQYHQLHQWH� HIHFWXDU� XQD� SODQLILFDFLyQ� GHWDOODGD� \�
UHIOHMDUOD� HQ� XQ� SODQ�� TXH� OOHYDUi� DVRFLDGR� XQ� FURQRJUDPD� R� GLDJUDPD� GH�
WLHPSRV�GHWDOODGR��/R�KDELWXDO�HV� TXH�DEDUTXH�HO� SHULRGR�TXH�VH�FRQVLGHUH�
FRPR� GH� ODQ]DPLHQWR�� KDVWD� TXH� OD� HPSUHVD� HVWp� FRQVROLGDGD�� R� ELHQ� HO�
SULPHU�HMHUFLFLR��
�

&RPR�\D�VDEHPRV��GHEH�UHFRJHU�ODV�WDUHDV�D�HIHFWXDU��ORV�SOD]RV�HQ�
TXH� GHEHQ� KDFHUVH�� ORV� UHFXUVRV� TXH� LQYROXFUDQ� \� ORV� UHVSRQVDEOHV� GH� VX�
HMHFXFLyQ��$VLPLVPR��VH�UHODFLRQD�HO�RUGHQ�GH�HMHFXFLyQ�\� ODV�UHVWULFFLRQHV�
VHFXHQFLDOHV�TXH�LPSOLFDQ��
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5
 (VWD�VLWXDFLyQ�VH�VXHOH�YROYHU�D�UHSHWLU�FRQ�HO�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV��

(MHPSOR����
�
8Q� HPSUHQGHGRU� YD� D� LQVWDODU� XQD� FDVD� UXUDO� SDUD� HPSH]DU� D� SUHVWDU� VXV�
VHUYLFLRV�HQ�YHUDQR��+D�HODERUDGR�XQ�FRPSOHWR�SODQ�GH�HPSUHVD�TXH�DEDUFD�ORV�
SUy[LPRV� �� DxRV�� (Q� pO�� LQFRUSRUD� DGHPiV�� XQ� SURJUDPD� GHWDOODGR� SDUD� ORV�
SULPHURV� PHVHV� TXH� OH� DVHJXUHQ� FRQ� SUHFLVLyQ�� HVWDU� HQ� FRQGLFLRQHV� GH�
DUUDQFDU�HQ�ODV�IHFKDV�SUHYLVWDV���
�
(O�PRGHOR�VH�UHDOL]D�VREUH�OD�EDVH�GH�ORV�SUHVXSXHVWRV�TXH�VH�KDQ�KHFKR�FRQ�
SHULRGLFLGDG� DQXDO�� SHUR� GHVFHQGLHQGR� D� XQ� PD\RU� QLYHO� GH� GHWDOOH� \� PiV�
GHILQLFLyQ� WHPSRUDO�� &RQWHPSOD� GHVGH� RFWXEUH�KDVWD� MXQLR� GHO� DxR� VLJXLHQWH��
HQ�TXH�VH�HPSLH]D�OD�H[SORWDFLyQ��HV�GHFLU�XQ�WRWDO�GH����VHPDQDV��



&yPR�HODERUDU�XQ�SODQ�GH�HPSUHVD�
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$FWLYLGDG� 5HVSRQVDEOH� 5HFXUVRV� 3HULRGR�GXUDF�� 6HFXHQFLD�
7UiPLWHV��SDSHOHRV�\�FRQVWLWXFLyQ� 'XHxR� *HVWRUtD� ��PHV� ��
&RQWUDWDU�JHVWRUtD� 'XHxR� �� ��VHPDQD� ��
3UR\HFWR� $UTXLWHFWR� $UTXLWHFWR� ��PHV� ��
/LFHQFLD�REUDV� $UTXLWHFWR� $UTXLWHFWR� ��PHVHV� 7UDV�SUR\HFWR�
&RQWUDWDU�FRQVWUXFWRUD� 'XHxR�$UTXLWHFWR�$UTXLWHFWR� ���GtDV� 7UDV�SUR\HFWR�
5HDOL]DFLyQ�2EUDV� $UTXLWHFWR� &RQWUDWLVWD� ��PHVHV� 7UDV�OLFHQFLD�
3UR\HFWR�GHFRUDFLyQ� 'XHxR� 'HFRUDGRU� ���GtDV� 7UDV�SUR\HFWR�
$GTXLVLFLyQ�PRELOLDULR� 'XHxR� 'HFRUDGRU� ��GtDV� 7UDV�SUR\��'HFRU��
(QWUHJD�H�LQVWDODFLyQ�PRELOLDULR� 'XHxR�GHFRUDGRU� )DEULFDQWH� �� 7UDV�REUDV�
'HILQLU�RIHUWD�FRPHUFLDO� 'XHxR� $VHVRU� 'RV�PHVHV�DQWHV�GH�YHUDQR�
&RQWDFWDU�FRQ�DJHQFLDV� 'XHxR� �� 'RV�PHVHV�DQWHV�GH�YHUDQR�
&RQWUDWDU�HQFDUJDGR� 'XHxR� �� 'RV�PHVHV�DQWHV�GH�YHUDQR�
&RQWUDWDU�SHUVRQDO� (QFDUJDGR� *HVWRUtD� 3DUD����GtDV�DQWHV�GHO�YHUDQR�
&DPSDxD�SXEOLFLWDULD� 'XHxR� $JHQ��SXEOLF�� 'RV�PHVHV�DQWHV�GH�YHUDQR�
'LVHxR�\�ODQ]DPLHQWR�GH�ZHE� 'XHxR�HQFDUJDGR� $JHQFLD�ZHE� 3DUD�GRV�PHVHV�DQWHV�GH�YHUDQR�
1HJRFLDU�VXPLQLVWURV�\�SURYHHGRUHV�'XHxR�HQFDUJDGR� �� �� ��
&RQWUDWDFLyQ�SULPHURV�FOLHQWHV� 'XHxR�HQFDUJDGR� $JHQFLDV�FHQWUDO�UHVHUYDV� ��
�
�
&URQRJUDPD�
 
           2FWXEUH� � � � � ������0D\R�
$FWLYLGDG� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
7UiPLWHV��SDSHOHRV�\�FRQVWLW�� �� �� �� �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � ��
&RQWUDWDU�JHVWRUtD� � �� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � ��
3UR\HFWR� � �� �� �� �� �� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � ��
/LFHQFLD�REUDV� � �� � � �� � �� �� �� �� �� �� �� �� � � �� � � � �� � � � �� � � � �� � � � ��
&RQWUDWDU�FRQVWUXFWRUD� �� � � �� � �� �� �� �� � � �� � � � �� � � � �� � � � �� � � � �� � � � ��
5HDOL]DFLyQ�2EUDV� � �� � � �� � � � �� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � � ��
3UR\HFWR�GHFRUDFLyQ� �� � � �� � �� �� �� �� �� � �� � � � �� � � � �� � � � �� � � � �� � � � ��
$GTXLVLFLyQ�PRELOLDULR� �� � � �� � � � �� � � �� �� � � � �� � � � �� � � � �� � � � �� � � � ��
(QWUHJD�H�LQVWDODFLyQ�PRELOLDULR� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �� �� �� �� �� � ��
'HILQLU�RIHUWD�FRPHUFLDO� �� � � �� � � � �� � � � �� � � � �� � � �� �� �� �� �� �� � � � �� � � � ��
&RQWDFWDU�FRQ�DJHQFLDV� �� � � �� � � � �� � � � �� � � � �� � � �� �� �� �� �� �� � � � �� � � � ��
&RQWUDWDU�HQFDUJDGR� �� � � �� � � � �� � � � �� � � � �� � � �� �� �� �� �� �� � � � �� � � � ��
&RQWUDWDU�SHUVRQDO�� �� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �� �� �� �� � � ��
&DPSDxD�SXEOLFLWDULD� �� � � �� � � � �� � � � �� � � � �� � � � �� � � �� �� �� �� �� �� �� �� �� ��
'LVHxR�\�ODQ]DPLHQWR�GH�ZHE� �� � � �� � � � �� � � � �� � � � �� � � �� �� �� �� � �� � � � �� � � � ��
1HJRFLDU�VXPLQLVWURV�\�SURYHHGRUHV� � � � �� � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � � � ��
&RQWUDWDFLyQ�SULPHURV�FOLHQWHV��� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� �� �� �� �� �� �� �� ��
3ULPHU�VHUYLFLR� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
/D�XQLGDG�WHPSRUDO�GHO�FURQRJUDPD�VRQ�ODV�VHPDQDV�\�ODV�GLYLVLRQHV�GH�OD�HVFDOD�
HQ�PHVHV��
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�
� 1XPHURVRV� WUiPLWHV� DGPLQLVWUDWLYRV� VXIUHQ�FRQWLQXRV�FDPELRV�� SRU�
OR�TXH�UHIOHMDUORV�HQ�XQ�WH[WR�HVFULWR�SXHGH�VLJQLILFDU�HO�ULHVJR�GH�TXH�pVWH�
SLHUGD� VX� DFWXDOLGDG�� 3RU� RWUD� SDUWH�� H[LVWHQ� PX\� GLYHUVDV� IXHQWHV� GH�
LQIRUPDFLyQ� VREUH�RWURV�DVSHFWRV�GH� tQGROH�DGPLQLVWUDWLYD� TXH�� D~Q� VLHQGR�
PX\�LPSRUWDQWHV��VH�SXHGHQ�FRQVXOWDU�HQ�GLYHUVRV�IRURV��SHUPDQHQWHPHQWH�
DFWXDOL]DGRV��<�SRU�ILQ��JUDQ�SDUWH�GH�LQIRUPDFLyQ�VLVWHPDWL]DEOH��TXH�SXHGH�
VHU� PX\� YROXPLQRVD�� VyOR� UHVXOWD� ~WLO� HQ� GHWHUPLQDGRV� PRPHQWRV� \�
FLUFXQVWDQFLDV�SDUWLFXODUHV��
�
� $OJXQDV� GH� HVWDV� IXHQWHV� SXHGHQ� VHU� GH� VXPD� XWLOLGDG� SDUD� XQ�
IXWXUR� HPSUHQGHGRU�� ([LVWHQ� LQILQLGDG� GH� GLUHFFLRQHV� GH� VLWLRV� ZHE� TXH�
SXHGHQ� VHU� ORFDOL]DGRV� PHGLDQWH� ODV� PiV� WUDGLFLRQDOHV� KHUUDPLHQWDV� GH�
E~VTXHGD��&RPR�SXQWR�GH�SDUWLGD��VH�SXHGH�DFXGLU�D�ODV�VLJXLHQWHV��
�
�
�

�� ZZZ�LDI�HV��,QVWLWXWR�$UDJRQpV�GH�)RPHQWR�
�

�� ZZZ�DS\PHV�HV��'HVWLQDGR�D�3<0(6��DXWyQRPRV�\�HPSUHQGHGRUHV��
�

�� ZZZ�FDPDUDKXHVFD�FRP��&iPDUD�2ILFLDO�GH�&RPHUFLR�H�,QGXVWULD�GH�
+XHVFD�

�
�� ZZZ�FLEHUFRQWD�XQL]DU�HV��/HFFLRQHV�VREUH�HPSUHVDV��

�
�� ZZZ�HPSUHQGHGRUHV�HV��5HYLVWD�(PSUHQGHGRUHV��

�
�� ZZZ�LS\PH�RUJ��'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�GH�OD�3<0(��0LQLVWHULR�

GH�(FRQRPtD��
�

�� ZZZ�YHQWDQLOODHPSUHVDULDO�RUJ��9HQWDQLOOD�~QLFD��
�

�� ZZZ�YXH�HV��9HQWDQLOOD�~QLFD���
�


