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$JUDGHFLPLHQWRV�

*UDFLDV�D PLV�SDGUHV 0DUtD�(OHQD�\�5RJHOLR SRU�VX�DPRU�\�DSR\R�LQFRQGLFLRQDO�
\� SRU� LQFXOFDUPH� ORV� YDORUHV� TXH� KR\� PH� GHILQHQ� FRPR� SHUVRQD� \� FRPR�
SURIHVLRQDO� 7DPELpQ�SRU�VX�GHGLFDFLyQ�SDUD�TXH�\R�SXGLHUD�FRQVHJXLU�HVWH�\�
RWURV�REMHWLYRV�

$�PL� KHUPDQR� 'DYLG SRU� VHU� HO� PHMRU� DPLJR� TXH� FXDOTXLHU� SHUVRQD� TXLVLHUD�
WHQHU�

$� PL� QRYLD� $QGUHD� SRU� VHU� XQD� JUDQ� FRPSDxHUD�� FyPSOLFH�� DPLJD� \� SRU�
LPSXOVDUPH� D� ORJUDU� HVWH� REMHWLYR� +D� VLGR XQ� JUDQ� PRWRU� HQ� PL� YLGD SDUD
DOFDQ]DU�HO�p[LWR��

$�PL�DEXHOLWD�&KHOR�SRU�FUHHU�HQ�Pt��DSR\DUPH�\�VLHPEUH�FXLGDU�GH�Pt� 3RU�VHU�
XQD�JUDQ�PRWLYDFLyQ�\�XQD�JUDQ�FRQVHMHUD�

$�PL�DVHVRUD�GH�WHVLV��OD�0DHVWUD�0DUFHOD�ÈQJHOHV�'DXDKDUH SRU�VXV�FRQVHMRV��
SDFLHQFLD��HQVHxDQ]D�\�SRU�OD�JUDQ�RSRUWXQLGDG�TXH�PH�EULQGy�SDUD�UHDOL]DU�OD�
SUHVHQWH�WHVLV�

$� PLV� VLQRGDOHV� SRU� VXV� FRQVHMRV�� SRU� IRUPDUPH� FRPR� SURIHVLRQDO� \� SRU�
HQULTXHFHU�PL�YLGD�DFDGpPLFD�

$� OD�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�SRU�EULQGDUPH� OD�RSRUWXQLGDG�
GH�DSUHQGHU�WDQWR�� IRUPDUPH�FRPR SURIHVLRQDO�\ GDUPH� ODV�KHUUDPLHQWDV�SDUD�
PHMRUDU�FDGD�GtD�

$ WRGDV�ODV�SHUVRQDV�H�LQVWLWXFLRQHV�TXH�DSRUWDURQ GH�IRUPD�GLUHFWD�R�LQGLUHFWD
SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR�

*UDFLDV� D� 'LRV� \� D� OD� YLGD� SRU� SHUPLWLUPH� FXPSOLU� FRQ� HVWH� JUDQ� REMHWLYR� \�
GDUPH�OD�RSRUWXQLGDG�GH�FXPSOLU�FRQ�PXFKRV�PiV�

(VWD�WHVLV�IXH�SDUWH�GHO�SUR\HFWR�3$3,0(�3(�������

'HGLFDWRULDV

/HV GHGLFR�HVWD�WHVLV�D�PLV�PDUDYLOORVRV�SDGUHV TXH PH�IRUMDURQ�FRPR�SHUVRQD�
\� FRQWULEX\HURQ� D� HVWH� ORJUR DSR\iQGRPH� HQ� WRGRV� ORV� iPELWRV� \� VLHPSUH�
HVWDGR�DKt�SDUD�Pt��

0XFKDV�JUDFLDV�SDSiV�
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/D� SUHVHQWH� LQYHVWLJDFLyQ� HV� XQD� WHVLV� SDUD� REWHQHU� OD� /LFHQFLDWXUD� HQ�
$GPLQLVWUDFLyQ�SRU�SDUWH�GH�OD�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR� eVWD�
DERUGD�SULQFLSDOPHQWH XQ�SODQ�GH�QHJRFLRV�SDUD�OD�H[SRUWDFLyQ�GH�XQ�SURGXFWR�
QDFLRQDO�D�OD�8QLyQ�(XURSHD� $�OR�ODUJR�GH�OD�WHVLV�VH�DQDOL]DUiQ GLYHUVRV�WHPDV�
WDOHV FRPR� OD� JOREDOL]DFLyQ�� OD� EDODQ]D� FRPHUFLDO� WDQWR� GH� 0p[LFR� FRPR� GHO�
SDtV� GHVWLQR�� ODV� UHODFLRQHV� FRPHUFLDOHV� HQWUH� QXHVWUR� SDtV� \� HO� FRQWLQHQWH�
HXURSHR�\�SRU�VXSXHVWR�OD�VLWXDFLyQ�DFWXDO�GHO�WHTXLOD��

6H�H[SOLFDUi�D�JUDQGHV�UDVJRV�TXp HV�XQD�HPSUHVD��VX�FODVLILFDFLyQ��ODV�iUHDV�
IXQFLRQDOHV�\�ODV�DFWLYLGDGHV�TXH�PD\RUPHQWH�H[LVWHQ�HQ�ODV�HPSUHVDV� (Q�HO�
SODQ� GH� QHJRFLRV� VH GHWHUPLQDUi� TXp SDtV� R� SDtVHV� HXURSHRV� VRQ� ORV� TXH
SXHGHQ�H[SORWDUVH FRPR�PHUFDGRV�SDUD�HO� WHTXLOD�\�SRU�TXp� 6HUi HVSHFtILFR�
SDUD� HPSUHVDV� WHTXLOHUDV� \� VH� DFHUFDUi� OR PiV�SRVLEOH� D� ORV� HVFHQDULRV� TXH
SXHGH�HQIUHQWDU�XQ�HPSUHQGHGRU�SDUD HVWDEOHFHU�XQD�WHTXLOHUD��

'H�LJXDO�IRUPD��VH�H[SRQGUi OR�TXH�HQJORED�D�XQ�SURGXFWR�WDQ�HVSHFLDO�SDUD�ORV�
PH[LFDQRV� \ OR� TXH� GHEH� VDEHU� XQ� � SURGXFWRU� \�R� FRPHUFLDQWH� GH� OD� EHELGD�
D]WHFD�� (O� REMHWLYR� HV� HYLGHQFLDU TXH� OD� H[SRUWDFLyQ� GH� WHTXLOD� DO� PHUFDGR�
HXURSHR� HV� YLDEOH� SDUD� XQ� SHTXHxR� R� PHGLDQR� HPSUHVDULR�� \� TXH� GLFKR�
PHUFDGR VH� GHEH� H[SORWDU�� HVWR� PHGLDQWH� XQ� DQiOLVLV ILQDQFLHUR� \� XQD�
SUR\HFFLyQ�ILQDQFLHUD�D����DxRV��(VWH�SODQ�GH�QHJRFLRV�SUHWHQGH�VHU�XQD JXtD�
SDUD� ORV� HPSUHVDULRV� PH[LFDQRV� WHTXLOHURV�� QR� REVWDQWH� SXHGH� VHUYLU� FRPR�
EDVH�SDUD�GHVDUUROODU�XQ�QHJRFLR�GH�FXDOTXLHU JLUR�

3HUR�¢TXp�HV�HO�WHTXLOD" 'H�DFXHUGR FRQ�OD�1RUPD 2ILFLDO�0H[LFDQD 120�����
6&),����� HO�WHTXLOD�VH�GHILQH�FRPR�

³%HELGD� DOFRKyOLFD� UHJLRQDO� REWHQLGD� SRU� GHVWLODFLyQ� GH� PRVWRV�� SUHSDUDGRV�
GLUHFWD�\�RULJLQDOPHQWH�GHO PDWHULDO�H[WUDtGR��HQ� ODV� LQVWDODFLRQHV�GH�OD�IiEULFD�
GH� XQ� 3URGXFWRU� $XWRUL]DGR� OD� FXDO� GHEH� HVWDU� XELFDGD� HQ HO� WHUULWRULR�
FRPSUHQGLGR� HQ� OD� 'HFODUDFLyQ�� GHULYDGRV� GH� ODV� FDEH]DV� GH� $JDYH� GH� OD�
HVSHFLH�WHTXLODQD�ZHEHU YDULHGDG�D]XO��SUHYLD�R�SRVWHULRUPHQWH�KLGUROL]DGDV�R�
FRFLGDV��\�VRPHWLGRV�D�IHUPHQWDFLyQ�DOFRKyOLFD�FRQ OHYDGXUDV��FXOWLYDGDV�R�QR��
VLHQGR� VXVFHSWLEOHV� ORV� PRVWRV� GH� VHU� HQULTXHFLGRV� \� PH]FODGRV�
FRQMXQWDPHQWH�HQ OD� IRUPXODFLyQ�FRQ�RWURV�D]~FDUHV�KDVWD�HQ�XQD�SURSRUFLyQ�
QR�PD\RU�GH�����GH�D]~FDUHV�UHGXFWRUHV� WRWDOHV H[SUHVDGRV�HQ�XQLGDGHV�GH�
PDVD��HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ� OD�SUHVHQWH�QRUPD�\�HQ� OD� LQWHOLJHQFLD�
TXH QR�HVWiQ�SHUPLWLGDV�ODV�PH]FODV�HQ�IUtR��(O�7HTXLOD�HV�XQ�OtTXLGR�TXH�SXHGH�
WHQHU�FRORU��FXDQGR�VHD�PDGXUDGR� DERFDGR��R�DxDGLGR�GH�XQ�FRORU�HVSHFtILFR�´

(O� WHTXLOD� HV� XQD� EHELGD� DOFRKyOLFD� PH[LFDQD� GH� JUDQ� WUDGLFLyQ� \� FRQ�
GHQRPLQDFLyQ�GH�RULJHQ�R��FRPR�VH�FRQRFH�HQ�(XURSD��XQD�EHELGD�HVSLULWXRVD�
6XUJH�GHO�WLSR�GH�DJDYH�FRQRFLGR�FRPR�WHTXLODQD�ZHEHU�GH�OD�YDULHGDG�D]XO�\�
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VH�SURFHVD KDVWD�TXH�VH�DxHMD HQ�XQ�EDUULO�SDUD�GDUOH�VX�
VDERU�\�FRORU�FDUDFWHUtVWLFR�GHSHQGLHQGR�HO�WLSR�GH�WHTXLOD��
(Q� OD� LPDJHQ� VH� REVHUYD XQD� IDPRVD� ERWHOOD� GHO�
PHQFLRQDGR�SURGXFWR�

$QWHFHGHQWHV

(Q� ODV� ~OWLPDV� GpFDGDV VH� KDQ� KHFKR� SODQHV� GH� H[SRUWDFLyQ� GH� OD� EHELGD�
PH[LFDQD�D�GLVWLQWRV�SDtVHV� LQFOX\HQGR D� OD�8QLyQ�(XURSHD� VLQ�HPEDUJR��HQ�
RFDVLRQHV�ODV� LQYHVWLJDFLRQHV�QR�VH�GHVDUUROODQ�FRQ�HO�GHWDOOH�\� OD�HVSHFLILGDG�
SDUD�VHUYLU GH�EDVH�SDUD� ORV�SURGXFWRUHV \�HPSUHVDULRV PH[LFDQRV� $�HVWR�VH�
VXPD� HO� KHFKR� GH� TXH ORV� SODQHV� GH� QHJRFLRV� GHEHQ� DFWXDOL]DUVH�
FRQVWDQWHPHQWH�� \� HO� KHFKR� GH� WHQHU XQ� SODQ� GH� QHJRFLRV� HV� GH� JUDQ D\XGD�
SDUD�IRUPXODU�RWUR�\�PHMRUDUOR�

8Q�SODQ�GH�QHJRFLRV� WLHQH�XQD DPSOLD�JDPD�GH�SRVLELOLGDGHV�GH�DSOLFDFLyQ�D
QHJRFLRV GH� FXDOTXLHU� JLUR�� HV� SRU� HVR� TXH� VH� KD� FRQYHUWLGR� HQ� XQD� JUDQ�
KHUUDPLHQWD� SDUD� HVWXGLDQWHV�� LQYHVWLJDGRUHV�� HPSUHVDULRV� \� HPSUHQGHGRUHV�
TXH�SUHWHQGHQ�GHVDUUROODU�R�HVWXGLDU�XQ�QHJRFLR�

)XHQWH��*RRJOH�
,PiJHQHV

,PDJHQ���%RWHOOD�
GH�WHTXLOD��*UDQ�

3DWUyQ�
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&DStWXOR�� $QiOLVLV�6LWXDFLRQDO�

����*OREDOL]DFLyQ

'H� DFXHUGR� FRQ OD� $VDPEOHD�3DUODPHQWDULD� GHO�&RQVHMR� GH�(XURSD� ������� R�
&RXQFLO�RI�(XURSH��&2(��OD�JOREDOL]DFLyQ�SXHGH�VHU�GHVFULWD�FRPR�OD�FDGD�YH]�
PD\RU� LQWHJUDFLyQ� HFRQyPLFD� GH� WRGRV� ORV� SDtVHV� GHO� PXQGR� FRPR�
FRQVHFXHQFLD�GH�OD�OLEHUDOL]DFLyQ \�HO�FRQVLJXLHQWH�DXPHQWR�HQ�HO�YROXPHQ�\�OD�
YDULHGDG�GH�FRPHUFLR� LQWHUQDFLRQDO�GH�ELHQHV�\� VHUYLFLRV�� OD� UHGXFFLyQ�GH� ORV�
FRVWRV�GH�WUDQVSRUWH��OD�FUHFLHQWH�LQWHQVLGDG�GH�OD�SHQHWUDFLyQ�LQWHUQDFLRQDO�GH�
FDSLWDO��HO� LQPHQVR�FUHFLPLHQWR�GH� OD�IXHU]D�GH� WUDEDMR�PXQGLDO�\� OD�DFHOHUDGD�
GLIXVLyQ�PXQGLDO�GH�OD�WHFQRORJtD��HQ�SDUWLFXODU GH ODV�FRPXQLFDFLRQHV�

5HVXPLGDPHQWH��'H�OD�'HKHVD �������OD�GHILQH�FRPR�XQ�SURFHVR�GLQiPLFR�GH�
FUHFLHQWH� OLEHUWDG� H� LQWHJUDFLyQ� PXQGLDO� GH� ORV� PHUFDGRV� GH� WUDEDMR�� ELHQHV��
VHUYLFLRV�� WHFQRORJtD� \� FDSLWDOHV� 6H� FRQVLGHUD� TXH� OD� JOREDOL]DFLyQ� HV� XQ�
IHQyPHQR�PXQGLDO�TXH�LQIOX\H�GH�IRUPD�FRWLGLDQD�HQ�iPELWRV FRPR�OD�SROtWLFD��
OD�HFRQRPtD��OD�VRFLHGDG�\� SRU�VXSXHVWR� HO�FRPHUFLR��

/D� JOREDOL]DFLyQ� LPSOLFD� HO� FRQVWDQWH� LQWHUFDPELR� VRFLRFXOWXUDO�� SURSLFLD� OD�
LQWHUDFFLyQ� LQFHVDQWH� GH� 0p[LFR FRQ� RWURV� SDtVHV� \� HO� FRQVHFXHQWH HO�
LQWHUFDPELR GH�ELHQHV�\�VHUYLFLRV��WDPELpQ SRVLELOLWD�HO�LQWHUFDPELR�GH�LGHDV�\�OD�
FRRSHUDFLyQ�HQWUH� ORV� SDtVHV SDUD�PHMRUDU� DOJXQRV�DVSHFWRV� D� QLYHO�PXQGLDO�
+R\� HQ� GtD�� HO� FRQFHSWR� GH� JOREDOL]DFLyQ VH� KD JHQHUDOL]DGR� GHSHQGH� GH� OD�
SHUVSHFWLYD� GH� FDGD� SHUVRQD� &RPR GLFH�+LUVFK �������� ³SDUD� XQRV� FRQWLHQH�
XQD� SURPHVD� GH� XQ�PXQGR�PHMRU� \�PiV� SDFtILFR�� SDUD� RWURV�� HQ� FDPELR�� VH�
YLQFXOD�FRQ�OD�LGHD�GH�XQ�FDRV�JOREDO´���

%DVWD� REVHUYDU� FyPR� OD� JOREDOL]DFLyQ� LPSDFWD� QXHVWUD� YLGD� FRWLGLDQD�� /D�
JOREDOL]DFLyQ� UHSUHVHQWD� ODV� JUDQGHV� HPSUHVDV� WUDQVQDFLRQDOHV�� DVt� FRPR
FDWiVWURIHV�FOLPiWLFDV \�RUJDQL]DFLRQHV�FRPR�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�
8QLGDV R�HO�)RQGR�0RQHWDULR� ,QWHUQDFLRQDO� HQWUH�PXFKDV�RWUDV� FRVDV��(V XQ�
IHQyPHQR� VRFLRSROtWLFR� TXH� WLHQH� FRQVHFXHQFLDV� D� FRUWR�� PHGLDQR \� ODUJR�
SOD]R�� HQWHQGHUOR� HV XQ� SURFHVR� FRPSOHMR�� WRGD� YH]� TXH� LPSOLFD IDFWRUHV�
SROtWLFRV��WpFQLFRV��VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV���

+LUVFK ������� DSXQWD TXH� FXDQGR� VH� KDEOD� GH� JOREDOL]DFLyQ SXHGHQ�
GLIHUHQFLDUVH� DQDOtWLFDPHQWH� YDULRV� QLYHOHV� GH� VLJQLILFDGRV TXH� DTXt� VH�
UHVXPHQ��

�� (Q� OR� WpFQLFR� 6H� UHILHUH� D� WRGR� OR� UHODFLRQDGR� FRQ� ODV� UHYROXFLRQHV�
WHFQROyJLFDV�GH�ODV�TXH�KHPRV�VLGR�SDUWH�

�� (Q� OR� SROtWLFR�� +DEOD� GH� FyPR� KD� LPSDFWDGR� HQ� ORV� JRELHUQRV� D� QLYHO�
PXQGLDO� FRQ� HO� WULXQIR� GHO� FDSLWDOLVPR� VREUH� HO� FRPXQLVPR� D� SDUWLU GHO�
ILQDO�GH�OD�JXHUUD�IUtD�
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�� (Q� OR� LGHROyJLFR�FXOWXUDO�� 6H�HQWLHQGH� FRPR HO� KHFKR�GH�TXH�D� QLYHO�
PXQGLDO� VH� FRPSDUWHQ� YDORUHV� XQLYHUVDOHV� H� LGHDV� FRPR� HO� FRQVXPR�
FDSLWDOLVWD�

�� (Q� OR� HFRQyPLFR�� +DFH� UHIHUHQFLD� DO� PHUFDGR� PXQGLDO� SRU� HO� FXDO�
DFWXDOPHQWH� FRPSLWHQ� ODV� HPSUHVDV��+R\�HQ�GtD� HO� FRPHUFLR� \D� QR�HV�
ORFDO�QL�UHJLRQDO��HV�JOREDO�\�QRV�REOLJD�D�FRPSHWLU�FRQWUD�ORV�PHMRUHV�

6H� SXHGH� GHFLU TXH� OD� JOREDOL]DFLyQ� VXUJLy� D� SDUWLU� GH� ORV� LQWHUFDPELRV� GH�
ELHQHV�\�VHUYLFLRV�HQWUH� ORV�SDtVHV�\� HQ�FRQVHFXHQFLD� WDPELpQ�KD�KDELGR�XQ
FRQVWDQWH� LQWHUFDPELR� GH� FXOWXUD� \� GH� FRQRFLPLHQWRV�� (OOR� SXHGH� WUDHU�
EHQHILFLRV�SDUD�OD�VRFLHGDG D�QLYHO PXQGLDO��SHUR�WDPELpQ�FDEH�OD�SRVLELOLGDG�GH�
XQ�FKRTXH�GH�FXOWXUDV�TXH�SXHGH�FDXVDU�FDRV�VL�QR�VH� UHVXHOYHQ� OD�GLYHUVDV�
SUREOHPiWLFDV TXH�HVWR�DFDUUHD���

3DXOVRQ�	 6WRNHV ������ VRVWLHQHQ TXH� OD�JOREDOL]DFLyQ�HV�XQR�GH� ORV� WHPDV�
VRFLRHFRQyPLFRV� IXQGDPHQWDOHV� GH� OD� HUD SRVWPRGHUQD� FRQWHPSRUiQHD��
3DUDIUDVHiQGROR��OD�JOREDOL]DFLyQ HV�XQD�HUD�KLVWyULFD��TXH HVWi�UHHPSOD]DQGR�
HO� SRVPRGHUQLVPR�� $xDGHQ TXH� XQR� GH� ORV� PHFDQLVPRV� SULQFLSDOHV SDUD� OD�
JOREDOL]DFLyQ� HV� HO� GHVDUUROOR� GH� FRQVRUFLRV� HFRQyPLFRV� LQWHUQDFLRQDOHV� R�
EORTXHV�PHUFDQWLOHV��

8QD� GH� ODV� JUDQGHV� YHQWDMDV� TXH� KD� WUDtGR� FRQVLJR� OD� JOREDOL]DFLyQ� HV� OD�
LQWHJUDFLyQ� HFRQyPLFD� TXH� KD� SHUPLWLGR� UHGXFLU� ORV� REVWiFXORV� FRPHUFLDOHV�
HQWUH�GLYHUVRV�SDtVHV�\�FRQVWUXLU�DFXHUGRV�TXH�SHUPLWHQ�LQWHUFDPELDU�SURGXFWRV�
FRPR�HO�WHTXLOD��SURGXFWR H[FOXVLYR�GH�0p[LFR�

������*OREDOL]DFLyQ�HFRQyPLFD

)ORUHV� 	� 9LJXHUDV ������� S�� ���� PHQFLRQDQ�� UHVSHFWR DO� RULJHQ� GH� OD�
JOREDOL]DFLyQ�HFRQyPLFD��TXH KD\�SRVLFLRQHV�H[WUHPDV�TXH�YDQ�GHVGH�DILUPDU�
TXH�pVWD�DSDUHFLy�HQ�ODV�FLYLOL]DFLRQHV DQWLJXDV��KDVWD�ORV�TXH�FRQVLGHUDQ�TXH�
HV�XQ�IHQyPHQR�WRWDOPHQWH�QXHYR�

(Q� HVWRV� WLHPSRV�� GRQGH� OR� ~QLFR� FRQVWDQWH� HQ� HO�PHUFDGR� HV� HO� FDPELR�� OD�
JOREDOL]DFLyQ�HFRQyPLFD�KD�JHQHUDGR XQD�JUDQ�FRPSHWHQFLD�PHUFDQWLO�D�QLYHO�
PXQGLDO��JUDFLDV�DO�GHVDUUROOR GH�XQ�VLQItQ�GH�ELHQHV�WDQJLEOHV�H�LQWDQJLEOHV��GH�
QXHYDV� \� FDGD� YH]� PHMRUHV� WHFQRORJtDV� \� GH� FRQVXPLGRUHV� PXFKR� PiV�
H[LJHQWHV� 3RU�HVWD�UD]yQ��OD�JOREDOL]DFLyQ�HFRQyPLFD�HV�XQ�SURFHVR�HQ�HO�TXH�
ORV�SDtVHV�WLHQHQ�XQD�LQWHUGHSHQGHQFLD�HFRQyPLFD�

'HELGR�D� OR DQWHULRU�\�DO�JUDQ� LPSDFWR� �TXH�DFWXDOPHQWH�WLHQHQ� ORV�PHGLRV�GH�
FRPXQLFDFLyQ�\�ODV�UHGHV�VRFLDOHV�VREUH�ODV�SHUVRQDV��pVWDV�VH YHQ�DIHFWDGDV�
GLDULDPHQWH� HQ� VX� IRUPD� GH� FRPXQLFDUVH�� HQ� VXV� FUHHQFLDV�� YDORUHV� \� SRU�
VXSXHVWR� HQ� VX� GHFLVLyQ� SDUD� HOHJLU� XQ� SURGXFWR� HO� FXDO� FRQVXPLU� OD�
JOREDOL]DFLyQ� HFRQyPLFD� KD� SHUPLWLGR� TXH� ODV� HPSUHVDV� QDFLRQDOHV VH�
FRQYLHUWDQ�HQ�FRQWLQHQWDOHV�H�LQFOXVR�HQ PXQGLDOHV��\ TXH�SURGXFWRV�H[FOXVLYRV�
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GH�XQD� UHJLyQ��FRPR�HO�FDVR�GHO� WHTXLOD��VH�FRQR]FD�\�VH�SXHGD�FRQVXPLU�HQ�
FXDOTXLHU�SDUWH�GHO PXQGR��

)DUIiQ ������ FLWDGR� SRU� 9LWH ������� DILUPD� TXH� HQ� OD� DFWXDOLGDG� H[LVWH� XQ�
FRQVHQVR�LGHROyJLFR�VREUH�HO�YHQFHGRU��HQ�OD�OXFKD�LGHROyJLFD�HQWDEODGD�HQ�ORV�
~OWLPRV� FLQFXHQWD� DxRV� HQWUH� HO� FDSLWDOLVPR� \� HO� VRFLDOLVPR�� HQ� HVWH� FDVR� OD�
GHPRFUDFLD�OLEHUDO�\�OD�GH�OLEUH�PHUFDGR�

9LWH �������PHQFLRQD�WDPELpQ TXH�OD�JOREDOL]DFLyQ�HFRQyPLFD�UHSUHVHQWDUtD HO�
ILQ� GHO� (VWDGR� FRPR� HO� SULQFLSDO� UHJXODGRU� GH� OD� DFWLYLGDG� HFRQyPLFD� \� GHO�
SURSLR PHUFDGR��(VWR� IXH�SURGXFWR�GH� OD�FULVLV�GHO�(VWDGR�GH�ELHQHVWDU�HQ� ORV�
SDtVHV�GHVDUUROODGRV��FXDQGR�GHMy�GH�JDUDQWL]DU�HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�
SOHQR� HPSOHR� (Q� ORV� SDtVHV� GHO� 7HUFHU� 0XQGR� VH� DJRWy HO� PRGHOR� GH�
LQWHUYHQFLyQ� HVWDWDO EDVDGR� HQ� SROtWLFDV� SURWHFFLRQLVWDV� OR� FXDO� VH PDQLIHVWy�
FRPR�XQD�FULVLV�GH GHXGD�H[WHUQD�

6H� KDQ� FUHDGR� LQVWLWXFLRQHV� TXH� UHJXODQ� OD� HFRQRPtD� \� HO� FRPHUFLR� D� QLYHO�
PXQGLDO� WDOHV�FRPR�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��)0,���HO�%DQFR�0XQGLDO�
�%0��\�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��TXH�VH�IXQGy�D�SDUWLU�GHO�
$FXHUGR�*HQHUDO�VREUH�$UDQFHOHV�$GXDQHURV�\�&RPHUFLR��*$77���,QVWLWXFLRQHV�
TXH�VH�VXSRQH�IXHURQ�FUHDGDV�SDUD�XQ PD\RU�FRPHUFLR�LQWHUQDFLRQDO�\�GLIXVLyQ�
GH� ODV� QXHYDV� WHFQRORJtDV� SDUD� TXH� SDtVHV� FRPR� 0p[LFR� VH� SXGLHUDQ�
LQGXVWULDOL]DU�\�HOHYDU�DVt�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV�

/D� JOREDOL]DFLyQ� HFRQyPLFD� KD� WUDtGR� FRPR� FRQVHFXHQFLD� PXFKDV� YHQWDMDV�
WDOHV� FRPR� OD� DSHUWXUD� GH� PHUFDGRV�� OD� GLVPLQXFLyQ� GH� ORV� FRVWRV� GH�
SURGXFFLyQ� \ PD\RU� FRPXQLFDFLyQ� D� QLYHO� PXQGLDO� \� GHVYHQWDMDV� FRPR� OD�
GHVLJXDOGDG�HFRQyPLFD�HQWUH� ORV�SDtVHV�GHVDUUROODGRV�\�VXEGHVDUUROODGRV�\ OD�
GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH��HQWUH�RWUDV��SHUR�HV�QXHVWUD�UHVSRQVDELOLGDG�
DSURYHFKDU�ODV�YHQWDMDV�SDUD�HO�GHVDUUROOR�GH�OD�HFRQRPtD�LQWHUQD��

������*OREDOL]DFLyQ�HQ�0p[LFR

/D� JOREDOL]DFLyQ� HQ�0p[LFR WLHQH� VX� DXJH� D� SDUWLU� GH� TXH HQ� HO� JRELHUQR� GH�
0LJXHO� GH� OD� 0DGULG VH� GHFLGLy�� HQ� ����� RSWDU� SRU� FDPELDU� HO� 0RGHOR�
6XVWLWXWLYR�GH� ,PSRUWDFLRQHV�SRU�XQ�PRGHOR QHROLEHUDO \�SRVWHULRUPHQWH�HO�GtD�
HQ�TXH GXUDQWH�HO�JRELHUQR�GHO�H[SUHVLGHQWH�&DUORV�6DOLQDV�GH�*RUWDUL�HQWUy�HQ�
YLJRU HQ������HO�7UDWDGR�GH�/LEUH�&RPHUFLR SDFWDGR�MXQWR�FRQ�(VWDGRV�8QLGRV�
\�&DQDGi� 1XHVWUR�SDtV�VH�KD�YLVWR LPSDFWDGR�SRU�RWUDV�FXOWXUDV�SHUR�QLQJXQD�
WLHQH� WDQWD� LQIOXHQFLD� FRPR� OD� GH� QXHVWUR� YHFLQR� GHO� QRUWH�� ÒOWLPDPHQWH� KDQ�
H[LVWLGR�URFHV�FRQ�pVWH�SDtV��SRU� OR�TXH�UHVXOWD�VHQVDWR EXVFDU�RSRUWXQLGDGHV�
HQ�RWUDV�UHJLRQHV� FRPR�OD�8QLyQ�(XURSHD��

+LHUQX[ ������� VHxDOD TXH� ORV� FDPELRV� HQ� OD� HFRQRPtD� PH[LFDQD� RFXUULGRV�
GXUDQWH�HO�SHULRGR�GH������D������KDEtDQ WHQLGR�SURIXQGDV�UHSHUFXVLRQHV�HQ�OD�
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RUJDQL]DFLyQ�GHO�WHUULWRULR�D�HVFDOD�QDFLRQDO�\�UHJLRQDO��WUDVWRUQDURQ�WDPELpQ�ODV�
HFRQRPtDV� XUEDQDV�� XQ� IXHUWH� FUHFLPLHQWR� GHPRJUiILFR� \� HFRQyPLFR� GH� ODV�
FLXGDGHV�PHGLDV��OD�UHHVWUXFWXUDFLyQ�HFRQyPLFD�GH�ODV�PHWUySROLV�VRQ�DOJXQDV�
GH� VXV� FRQVHFXHQFLDV�� 'LFKDV� WUDQVIRUPDFLRQHV� GHMDURQ WDPELpQ� HQWUHYHU� OD�
SRVLELOLGDG�GH�SURIXQGDV�PRGLILFDFLRQHV�GH�ORV�VLVWHPDV�VRFLDOHV�\��HQWUH�RWURV��
GH�ODV�SHUFHSFLRQHV�\�GH�ORV�XVRV�GH�OD�FLXGDG�SRU�ODV�FRPXQLGDGHV�

0p[LFR�KD�VLGR�DIRUWXQDGR�R�TXL]i�GHVDIRUWXQDGR��VHJ~Q OD�SHUVSHFWLYD�GHVGH�
OD�FXDO�VH�PLUH��SRUTXH�HV�XQ�WHUULWRULR�FRQ�WRGR�WLSR�GH� UHFXUVRV�� OR�TXH�OH�KD�
SHUPLWLGR�UHDOL]DU�WUDWDGRV�HFRQyPLFRV�FRQ�GLVWLQWRV�SDtVHV GHO�JORER�WHUUiTXHR�
\� WHQHU� SRWHQFLDO� SDUD� FRPSHWLU� HFRQyPLFDPHQWH� FRQ� ODV� OODPDGDV� SRWHQFLDV�
HFRQyPLFDV��FRQ�ODV�FXDOHV�DFWXDOPHQWH�WLHQH�DOLDQ]DV�HVWUDWpJLFDV�HQ�PDWHULD�
GH� FRPHUFLR� (V� UHVSRQVDELOLGDG� GH� ORV� TXH� VRPRV� SDUWH� GH� ODV� QXHYDV�
JHQHUDFLRQHV�DSURYHFKDU�HVWRV�UHFXUVRV�SDUD�SRWHQFLDU�OD�HFRQRPtD�LQWHUQD�

$OJXQRV�FUtWLFRV�GH� OD�JOREDOL]DFLyQ�FUHHQ�TXH� OD�VROXFLyQ�HV�DGRSWDU�PHGLGDV�
SURWHFFLRQLVWDV� SHUR� QR� SRGHPRV� ROYLGDU� TXH VRPRV� SDUWH� GH� XQ� VLVWHPD�
LQWHUQDFLRQDO�TXH QRV�H[LJH�LQWHUDFWXDU�XQRV�FRQ�RWURV��DVt�TXH�OR�LPSRUWDQWH�HV
FRPSHWLU� DSURYHFKDQGR� QXHVWURV� UHFXUVRV� \� DSUHQGHU GH� ORV� RWURV� SDtVHV� \�
WUDEDMDU�FRQ�HOORV�FRQMXQWDPHQWH�SRU�HO ELHQ�GH�OD�FRPXQLGDG�D�QLYHO�JOREDO��

(O� FRPHUFLR� GH� ELHQHV� \� VHUYLFLRV� GHULYDGR� GH� OD� JOREDOL]DFLyQ� SHUPLWH� D�
HPSUHVDV�PH[LFDQDV�VDWLVIDFHU�QHFHVLGDGHV�GH�FLXGDGDQRV�GH�RWURV�SDtVHV��OR�
TXH�SUREDEOHPHQWH�QR�VHUtD�SRVLEOH FRQ�PHGLGDV�SURWHFFLRQLVWDV��(O�GHVDUUROOR�
HFRQyPLFR�GH�XQ�SDtV HV�PHMRU VL�VH�WLHQH�XQ�VXSHUiYLW�GXUDQWH�HVWH�SURFHVR�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯ

����([SRUWDFLyQ�HQ�0p[LFR

6HJ~Q�HO�2(&��2EVHUYDWRU\�RI�(FRQRPLF�&RPSOH[LW\� 0p[LFR�HV�OD���UD PD\RU�
HFRQRPtD�GH�H[SRUWDFLyQ�HQ�HO�PXQGR�

)XHQWH��(ODERUDFLyQ�SURSLD�KHFKD�FRQ�GDWRV�GHO 2(&�������

(Q� OD� JUiILFD� ��� VH� SXHGH� REVHUYDU� TXH� 0p[LFR� H[SRUWD� SULQFLSDOPHQWH
SURGXFWRV� PDQXIDFWXUHURV�� RFXSDQGR ORV� DXWRPyYLOHV� HO� SULPHU� OXJDU�� \� VH�
DSUHFLD� WDPELpQ� TXH QR� DSDUHFHQ� SURGXFWRV� ������PH[LFDQRV�� GH� DKt� RWUR�
SXQWR�PiV SDUD�KDFHU�XQ�SODQ�SDUD�H[SRUWDU�SURGXFWRV�PH[LFDQRV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO 2(&��������

�����

�����

������

������

������

������

3LH]DV�UHSXHVWRV 5HILQDGR�GH
SHWUyOHR

&LUFXLWRV�LQWHJUDGRV &RPSXWDGRUDV

*UiILFD�����3ULQFLSDOHV�LPSRUWDFLRQHV�GH�0p[LFR��FLIUDV�HQ�PLOHV�
GH�PLOORQHV�

�����

�����

������

������

������

������

������

������

*UiILFD�����3ULQFLSDOHV�H[SRUWDFLRQHV�GH�0p[LFR��FLIUDV�HQ�
PLOHV�GH�PLOORQHV�
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ϭϰ

/D�JUiILFD���� PXHVWUD�TXH�HQWUH� ODV�SULQFLSDOHV� LPSRUWDFLRQHV�GH�0p[LFR�VH�
HQFXHQWUDQ�ODV�SLH]DV�UHSXHVWRV��HQ SULPHU�OXJDU��\�ODV�FRPSXWDGRUDV��FXDUWR�
SXHVWR��� OR� TXH� TXL]i� GLVPLQXLUtD� HO� EHQHILFLR� TXH� PRVWUDED� OD� JUiILFD� ����
GRQGH�WDPELpQ�VH�HQFXHQWUDQ�pVWRV�GRV�UXEURV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�2(&��������

(Q�OD�JUiILFD���� VH�SXHGH�YHU TXH�HQWUH�ORV�SULQFLSDOHV�GHVWLQRV�H[SRUWDGRUHV�
GH�QXHVWUR�SDtV�~QLFDPHQWH�VH�HQFXHQWUD�$OHPDQLD�FRPR�UHSUHVHQWDQWH�GH�OD�
8QLyQ�(XURSHD� FRQ�XQD�JUDQ�GLIHUHQFLD�HQ�GLQHUR�UHVSHFWR�D�(VWDGRV�8QLGRV��
(VWRV� GDWRV� UHSUHVHQWDQ� XQ� iUHD� GH� RSRUWXQLGDG� SDUD� H[SORUDU� XQ� QXHYR�
PHUFDGR� FRPR VH�PHQFLRQy�HQ�OD�LQWURGXFFLyQ�

/D�LPDJHQ�����PXHVWUD�OD�XELFDFLyQ JHRJUiILFD�GH�QXHVWUR�SDtV \ HQ OD�LPDJHQ�
����VH�DSUHFLD HO�WHUULWRULR�QDFLRQDO��

,PDJHQ�����8ELFDFLyQ�GH�0p[LFR

)XHQWH��*RRJOH�,PiJHQHV

�����

������

�������

�������

�������

�������

�������

�������

(VWDGRV
8QLGRV

&DQDGi &KLQD $OHPDQLD -DSyQ

*UiILFD�����3ULQFLSDOHV�GHVWLQRV�GH�ODV�H[SRUWDFLRQHV�GH�0p[LFR�
�&LIUDV�HQ�PLOHV�GH�PLOORQHV�

�ƐƚĂĚŽƐ�hŶŝĚŽƐ �ĂŶĂĚĄ �ŚŝŶĂ �ůĞŵĂŶŝĂ :ĂƉſŶ
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ϭϱ

,PDJHQ���� 7HUULWRULR�GH�0p[LFR

)XHQWH��*RRJOH�,PiJHQHV

6HJ~Q�GDWRV�GH�OD�2(&��HQ����� 0p[LFR�H[SRUWy�DSUR[LPDGDPHQWH����� PLO
PLOORQHV H� LPSRUWy� DSUR[LPDGDPHQWH� ���� PLO PLOORQHV�� GDQGR� FRPR�
UHVXOWDGR�XQ�VDOGR�FRPHUFLDO� QHJDWLYR�GH������ PLO PLOORQHV FRPR�VH�SXHGH�
REVHUYDU�HQ�OD�JUiILFD ���� (Q������HO�3,%�GH�0p[LFR�IXH�GH������� ELOORQHV \�
VX�3,%�SHU�FiSLWD�IXH�GH������� PLO�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�2(&��������

�������

�������

�������

�������

�������

�������

�������

([SRUWDFLRQHV ,PSRUWDFLRQHV

*UiILFD�����([SRUWDFLRQHV�YV�,PSRUWDFLRQHV�GH�0p[LFR�
�FLIUDV�HQ�PLOHV�GH�PLOORQHV�
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ϭϲ

/D�LPDJHQ ��� UHSUHVHQWD�OD�%DODQ]D�&RPHUFLDO�GH�QXHVWUR�SDtV�DO�������&RPR�
VH�SXHGH�YHU��0p[LFR� WHQtD�XQ�EDODQFH�SRVLWLYR�HQ������GH�DSUR[LPDGDPHQWH�
�� ���PLO� PLOORQHV� \� HQ� ����� HO� EDODQFH� HUD� QHJDWLYR� HQ� DSUR[LPDGDPHQWH� ��
�����PLO�PLOORQHV��/R�FXDO�LQGLFD�TXH�VH�GHEH LPSXOVDU�OD�HFRQRPtD�LQWHUQD�SDUD�
WHQHU�XQ�EDODQFH�SRVLWLYR�FRPR�KDFH�XQRV�DxRV��

,PDJHQ���� %DODQ]D�&RPHUFLDO�GH�0p[LFR��FLIUDV�HQ�PLOHV�GH�PLOORQHV�

&ƵĞŶƚĞ͗�KďƐĞƌǀĂƚŽƌǇ�ŽĨ��ĐŽŶŽŵŝĐ��ŽŵƉůĞǆŝƚǇ�;ϮϬϭϲͿ

6HJ~Q� HO� 2(&� 0p[LFR� H[SRUWD� ���� SURGXFWRV� FRQ� YHQWDMD� FRPSDUDWLYD�
UHYHODGD�� OR�TXH�VLJQLILFD�TXH�VX�SDUWLFLSDFLyQ�HQ�ODV�H[SRUWDFLRQHV�PXQGLDOHV�
GH�HVWRV�SURGXFWRV�HV�PD\RU�GH� OR�TXH�XQR�HVSHUDUtD�GDGR�HO� WDPDxR�GH�VX�
HFRQRPtD \�HO�WDPDxR�GHO�PHUFDGR�JOREDO�GH�HVWRV�SURGXFWRV�

(Q� OD� WDEOD� ���� SRGHPRV� YHU� TXH� ODV� H[SRUWDFLRQHV� UHSUHVHQWDQ� XQ� PD\RU�
SRUFHQWDMH�GHO�3,%�GH�QXHVWUR�SDtV�TXH�KDFH����DxRV��OR�TXH�TXLHUH�GHFLU�TXH�D�
OR�ODUJR GH�HVWRV�DxRV�ODV�H[SRUWDFLRQHV�KDQ�WRPDGR�XQ�SDSHO�VLJQLILFDWLYR HQ�OD��
HFRQRPtD�PH[LFDQD�\�TXH�HV� LPSRUWDQWH�VHJXLU� WUDEDMDQGR�HQ�HVWH�UXEUR SDUD�
SRGHU�WHQHU�XQ�VXSHUiYLW�D�GLIHUHQFLD�GH�OR�TXH�VH�REVHUYD�HQ�OD�LPDJHQ�����
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ϭϳ

7DEOD����

$xR� ([SRUWDFLRQHV ��GHO�3,%
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���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������
���� �����������¼ ������

���� �����������¼ ������
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)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�'DWRVPDFUR�FRP�������

(Q� OD� JUiILFD� ��� VH� SXHGH REVHUYDU� TXH� HO� GHVWLQR� GH� OD� PD\RUtD� GH� ODV�
H[SRUWDFLRQHV� PH[LFDQDV� HQ� ����� YDQ� D� (VWDGRV� 8QLGRV� ������ \� TXH� ORV�
SDtVHV�HXURSHRV�TXH�DSDUHFHQ��$OHPDQLD�\�(VSDxD���~QLFDPHQWH�WLHQHQ�HO������
�� D� GLIHUHQFLD� GH� OD� JUiILFD� ���� GRQGH� $OHPDQLD� DSDUHFtD� XQ� OXJDU� DEDMR� \�
(VSDxD� QL� VLTXLHUD� HVWDED� SUHVHQWH�� $XQ� DVt� HO� SRUFHQWDMH� HV� PX\� EDMR�
FRQVLGHUDQGR�TXH�(XURSD�HV� XQ�PHUFDGR�PX\�DWUDFWLYR� SDUD� ORV� SURGXFWRUHV�
PH[LFDQRV��
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ϭϴ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�8QLWHG�1DWLRQV�&RPPRGLW\�7UDGH�6WDWLVWLFV�'DWDEDVH
�&RPWUDGH ����� 1RWD�� (O� VHUYLFLR� GH� )OXMRV� GH� ,PSRUWDFLyQ�([SRUWDFLyQ &RPWUDGH GH� ODV�
1DFLRQHV�8QLGDV�FRQWLHQH� ORV�GDWRV�FRPXQLFDGRV�SRU� ODV�RILFLQDV�QDFLRQDOHV�GH�DGXDQDV�GH�
PiV� GH� ���� SDtVHV� HQ� WRGR� HO� PXQGR�� /RV� SURGXFWRV� VH� FODVLILFDQ� VHJ~Q� OD� QRPHQFODWXUD�
GHO 6LVWHPD�$UPRQL]DGR�+6������

/D� JUiILFD� ��� PXHVWUD� XQD� FRPSDUDWLYD� HQWUH� ODV� LPSRUWDFLRQHV� \�
H[SRUWDFLRQHV� QR� SHWUROHUDV� \� REVHUYDPRV� TXH� KDVWD� DEULO� GH� ����� HVWDPRV�
PX\� GHEDMR� GH� OR� TXH� HQ� WHRUtD� GHEHUtDPRV� HVWDU�� 6H� SXHGH� YHU� XQ�
DFHUFDPLHQWR�HQ�HO������SHUR�GHVSXpV�ODV�OtQHDV�VH�HPSLH]DQ�D�VHSDUDU��2WUD�
UD]yQ�PiV�SDUD�LPSXOVDU�QXHVWUD�HFRQRPtD�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%$1;,&2������� 1RWD��/DV�FLIUDV�FRUUHVSRQGHQ�D�ORV�PHVHV�GH�
DEULO�
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(VWDGRV
8QLGRV

&DQDGi $OHPDQLD &KLQD (VSDxD 2WURV
SDtVHV

*UiILFD�����'HVWLQR�GH�H[SRUWDFLRQHV�GH�0p[LFR����
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

*UiILFD�����,PSRUWDFLRQHV�\�([SRUWDFLRQHV�QR�SHWUROHUDV��FLIUDV�HQ�
PLOORQHV�GH�GyODUHV��

,PSRUWDFLRQHV ([SRUWDFLRQHV
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ϭϵ

����0p[LFR�\�OD�8QLyQ�(XURSHD

(O� KHFKR� GH� TXH� 0p[LFR� \� OD� 8QLyQ� (XURSHD� SDFWDUDQ� XQ� 7UDWDGR� GH� /LEUH�
&RPHUFLR� �7/&8(0� HQ�HO�DxR������ WXYR�FRPR�FRQVHFXHQFLD� OD�HOLPLQDFLyQ�
GH� DUDQFHOHV� SDUD� PXFKRV� ELHQHV� \� VHUYLFLRV� \� WDPELpQ� VH� HOLPLQDURQ�
UHVWULFFLRQHV�HQ�ORV�IOXMRV�GH�LQYHUVLyQ�

6HUUDQR��0DUWtQH]��5RGUtJXH]�	 6DOD]DU �������SURSRQHQ�TXH�GH�DFXHUGR�FRQ�
OD� WHRUtD� HFRQyPLFD DO� HOLPLQDU� EDUUHUDV� FRPHUFLDOHV VH� REWLHQHQ� EHQHILFLRV�
HFRQyPLFRV� \D� TXH� VH� FUHDQ� FRQGLFLRQHV� SDUD� TXH� FDGD� SDtV� VH� SXHGD�
HVSHFLDOL]DU�HQ�DTXHOORV�SURGXFWRV�HQ�ORV�TXH�VH�HV�PiV�HILFLHQWH�HQ�WpUPLQRV�
UHODWLYRV��$�HVWR�VH�OH�OODPD�YHQWDMD�FRPSDUDWLYD�

-XQWR�D�WRGR�HVWR� HO�7/&8(0�LQFOX\H�GLVSRVLFLRQHV UHODWLYDV�D�ORV�SULQFLSLRV�GH�
QDFLyQ� PiV� IDYRUHFLGD� \� WUDWR� QDFLRQDO�� 'H� DFXHUGR� FRQ� OD� 2UJDQL]DFLyQ�
0XQGLDO�GHO�&RPHUFLR� �20&��HVWRV SULQFLSLRV�FRQVWLWX\HQ� OD�EDVH�GHO�VLVWHPD�
PXOWLODWHUDO�GHO�FRPHUFLR� �20&������ FLWDGD�SRU��6HUUDQR HW��DO����������6HJ~Q�
HVWRV� DXWRUHV�� HO� SULQFLSLR� GH� QDFLyQ� PiV� IDYRUHFLGD� HVWDEOHFH� TXH� HO� WUDWR�
RWRUJDGR� D� ORV� SURYHHGRUHV� GH� VHUYLFLRV� GH� OD� RWUD� SDUWH QR� VHUi� PHQRV�
IDYRUDEOH� TXH� DTXpO� RWRUJDGR� D� ORV� SURYHHGRUHV� GH� VHUYLFLRV� VLPLODUHV� GH�
FXDOTXLHU�SDtV� WHUFHUR� �DUWtFXOR���GH� OD�'HFLVLyQ��������GHO�&RQVHMR�&RQMXQWR�
8(�0p[LFR���

<� FRQWLQ~DQ GLFLHQGR� TXH� HO� SULQFLSLR� GH� WUDWR� QDFLRQDO� HVWDEOHFH� TXH� FDGD�
SDUWH�RWRUJDUi�D�ORV�VHUYLFLRV�\�D�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�OD�RWUD�SDUWH�
XQ� WUDWR�QR�PHQRV�IDYRUDEOH�TXH�HO�TXH�RWRUJXH�D�VHUYLFLRV�R�SURYHHGRUHV�GH�
VHUYLFLRV� VLPLODUHV� GRPpVWLFRV� �DUWtFXOR� �� GH� OD� 'HFLVLyQ� ������� GHO� &RQVHMR�
&RQMXQWR�8(�0p[LFR���(V� LPSRUWDQWH�QRWDU�TXH�HO� WUDWR�QDFLRQDO�VROR�VH�DSOLFD�
XQD�YH]�TXH�HO�VHUYLFLR�VH�KD�SURYLVWR�HQ�HO�PHUFDGR�QDFLRQDO��20&��������

(VWRV� SULQFLSLRV� PHQFLRQDGRV� SRU� ORV� DXWRUHV� VH� HVWDEOHFHQ� WDQWR� HQ� ORV�
VHUYLFLRV� FRPR� HQ� ORV� ELHQHV� FRQWHPSODGRV� HQ� HO� 7/&8(0� ODV� PHUFDQFtDV�
LPSRUWDGDV�\� ODV�SURGXFLGDV�HQ�HO�SDtV�GHEHQ� UHFLELU� HO�PLVPR� WUDWR��XQD�YH]�
TXH�KDQ�HQWUDGR�DO�PHUFDGR�QDFLRQDO�

&yPR� VH� PXHVWUD� HQ� OD� LPDJHQ ����� GHVGH� ����� OD� 8QLyQ� (XURSHD� KD�
PDQWHQLGR�XQD�YHQWDMD�FRPSDUDWLYD�UHYHODGD�HQ�OD�SURGXFFLyQ�GH�FRPHVWLEOHV��
TXtPLFRV�\�DILQHV��SLHOHV�\�FXHURV��SLHGUD�\�YLGULR��PDTXLQDULDV�\�HOpFWULFRV��\�
HTXLSR� GH� WUDQVSRUWH�� 3RU� RWUD� SDUWH�� 0p[LFR� KD� FRQVHUYDGR� VX� YHQWDMD�
FRPSDUDWLYD� UHYHODGD� SDUD� GLFKR� ODSVR� HQ� ~QLFDPHQWH� GRV� GH� ORV� JUXSRV�
DQDOL]DGRV��PDTXLQDULDV�\�HOpFWULFRV��DGHPiV�GH�ORV�HTXLSRV�GH�WUDQVSRUWH��

(V�SRVLEOH�TXH�GRV�HFRQRPtDV�PDQWHQJDQ�YHQWDMD� FRPSDUDWLYD�HQ�XQ�PLVPR�
WLSR�GH�ELHQ�FXDQGR�HVWH�ELHQ�QR�HV XQ�FRPPRGLW\�\�H[LVWD�GLIHUHQFLDFLyQ�HQ�HO�
SURGXFWR��6HUUDQR��HW��DO� �������PHQFLRQDQ�TXH� OD�QXHYD� WHRUtD�GHO�FRPHUFLR�
LQWHUQDFLRQDO�H[SOLFD�HVWH�IHQyPHQR�FRPR�³FRPHUFLR�HQ�DPEDV�GLUHFFLRQHV�´�(V�
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ϮϬ

LPSRUWDQWH�PHQFLRQDU�TXH�GHQWUR�GH�DOJXQRV�JUXSRV�GH�SURGXFWRV�SDUD�ORV�TXH�
QR� VH� REVHUYD� YHQWDMD� FRPSDUDWLYD� H[LVWHQ� ELHQHV� HVSHFtILFRV� TXH� Vt� KDQ�
PDQWHQLGR�GLFKD�YHQWDMD�GXUDQWH�HO�SHULRGR�GHO������DO������

,PDJHQ���� 9HQWDMD�FRPSDUDWLYD�UHYHODGD�GH�0p[LFR�\�OD�8QLyQ�(XURSHD�������D�
OD�L]TXLHUGD�\������D�OD�GHUHFKD�

)XHQWH��%%9$�UHVHDUFK�FRQ�GDWRV�GH�:,76

(Q�HO�FDVR�GH�0p[LFR�GHVWDFDQ�

R /RV�DQLPDOHV�YLYRV�HQ�HO�JUXSR GH�³3URGXFWRV�DQLPDOHV´
R /RV� YHJHWDOHV� FRPHVWLEOHV�� ORV� WXEpUFXORV� \� FLHUWDV� UDtFHV�� ODV� IUXWDV� \�

QXHFHV� FRPHVWLEOHV�� OD� FiVFDUD� GH� IUXWDV� FtWULFDV�� HO� PHOyQ� \� ORV�
PDWHULDOHV�WUHQ]DEOHV�GHQWUR�GH�³3URGXFWRV�YHJHWDOHV´

R /DV�EHELGDV�\�OLFRUHV�HQ ³&RPHVWLEOHV´��LQFOXLGR HO�WHTXLOD�SRU�VXSXHVWR
R /RV� SURGXFWRV� FHUiPLFRV�� HO� YLGULR� \� OD� FULVWDOHUtD� GHO� JUXSR� ³3LHGUD� \�

YLGULR´
R (O�]LQF�\�ORV�DUWtFXORV�UHODFLRQDGRV�GHO�JUXSR ³3URGXFWRV�PLQHUDOHV´

,PDJHQ���� 3DUWLFLSDFLyQ�GH�0p[LFR�HQ�ODV�LPSRUWDFLRQHV�HXURSHDV�GH�SURGXFWRV�
FRPHVWLEOHV�

)XHQWH��%%9$�5HVHDUFK�FRQ�GDWRV�GH�:,76�������
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Ϯϭ

(Q�OD�LPDJHQ���� VH�PXHVWUD TXH�0p[LFR�KD�WHQLGR�XQ�SRUFHQWDMH�UHODWLYDPHQWH�
HVWDEOH� HQ� OD� SDUWLFLSDFLyQ� HQ� ODV� LPSRUWDFLRQHV� HXURSHDV� KDEODQGR� GH�
FRPHVWLEOHV� GRQGH� VH� HQFXHQWUDQ� ELHQHV� FRPR� HO� WHTXLOD�� 6LQ� HPEDUJR� KD�
GLVPLQXLGR�

8QD� HYDOXDFLyQ�PiV� LQWHJUDO� GHO� FRPHUFLR� HQWUH�0p[LFR� \� OD� 8(� WHQGUtD� TXH�
FRQVLGHUDU�WDPELpQ�ORV�IOXMRV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��$O�LQFRUSRUDU�OD�
LQYHUVLyQ� H[WUDQMHUD� GLUHFWD SURYHQLHQWH� GH� OD� 8QLyQ� (XURSHD FRQ� HO� GpILFLW�
FRPHUFLDO�GH�0p[LFR� FRQ�GLFKD� UHJLyQ VH�REVHUYDQ� UHVXOWDGRV�PL[WRV�GXUDQWH
ORV�DxRV�SRVWHULRUHV�D�OD�ILUPD�GHO�7/&8(0 FRPR�OR�PXHVWUDQ�OD�LPDJHQ ��� \
OD�JUiILFD �����(Q�FRQWUDVWH�� ORV� UHVXOWDGRV�KDQ�VLGR�QHWDPHQWH�SRVLWLYRV�SDUD�
0p[LFR� DO� DMXVWDU� HO� GpILFLW� FRPHUFLDO� WRWDO� FRQ� OD� LQYHUVLyQ� H[WUDQMHUD� GLUHFWD
WRWDO�

&DEH�PHQFLRQDU� TXH� OD� LQYHUVLyQ� H[WUDQMHUD� GLUHFWD� HXURSHD� HQ�0p[LFR� HV� OD�
VHJXQGD�PiV�LPSRUWDQWH�GHVSXpV�GH�ORV�(VWDGRV�8QLGRV�

(QWRQFHV� WHQHPRV� TXH� HO� 7/&8(0�� DGHPiV� GH� LPSDFWDU� SRVLWLYDPHQWH� HO�
FRPHUFLR� HQWUH� DPEDV� UHJLRQHV�� KD� DFWXDGR� FRPR� FDWDOL]DGRU� GH� IOXMRV� GH�
LQYHUVLyQ��$XQTXH�HO�SULQFLSDO� LQYHUVRU�H[WUDQMHUR�HQ�0p[LFR�FRPR�VH�YH�HQ�OD�
JUiILFD� ��� HV� QXHVWUR� YHFLQR� GHO� QRUWH� FRQ� ������ GH� OD� LQYHUVLyQ� H[WUDQMHUD�
GLUHFWD� WRWDO� GH� ORV� ~OWLPRV����DxRV�� OD�8QLyQ�(XURSHD� OH� VLJXH�GH� FHUFD� FRQ�
�������'H�KHFKR� HQ�DOJXQRV HVWDGRV�GHO�SDtV�� OD� LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�
SURYHQLHQWH�GH�HVWD�UHJLyQ�HV�OD�Q~PHUR�XQR��

'H�LJXDO�PDQHUD��HV�LPSRUWDQWH�UHVDOWDU TXH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�GH�OD�
8QLyQ�(XURSHD�VH�FRORFy�HQ�OD�SULPHUD�SRVLFLyQ�HQ�ORV�DxRV������������������
������������������������������\�������������

,PDJHQ ��� ,QYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�0p[LFR�SRU�RULJHQ��&LIUDV�HQ�ELOORQHV�
GH�GyODUHV�

)XHQWH��%%9$�5HVHDUFK�FRQ�GDWRV�GH�:,76
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$GHPiV�� HQ� OD� LPDJHQ� ���� VH� DSUHFLD TXH� HQ�0p[LFR� OD� LQYHUVLyQ� H[WUDQMHUD�
GLUHFWD� KD� VLGR� GRPLQDGD� SRU� (VWDGRV� 8QLGRV� SHUR� HQ� ORV� ~OWLPRV� DxRV� OD�
8QLyQ�(XURSHD�KD�JDQDGR�WHUUHQR�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%%9$�5HVHDUFK�������

/D�JUiILFD�����WDPELpQ�PXHVWUD�TXH (VWDGRV�8QLGRV�WLHQH�HO�PD\RU�SRUFHQWDMH�
SRU�OR TXH�VH�HQWLHQGH�TXH�QXHVWUD�HFRQRPtD�GH�SURQWR�HVWi�DWDGD�R�GHSHQGH�
HQ�GHPDVtD�GH�OD�LQYHUVLyQ�GH�ODV�HPSUHVDV�HVWDGRXQLGHQVHV��/D�EXHQD�QRWLFLD�
HV� TXH� OD� 8QLyQ� (XURSHD� VH� OH� DFHUFD� EDVWDQWH� FRQ� XQD� GLIHUHQFLD� GH�
~QLFDPHQWH�����

)XHQWH��(ODERUDFLyQ�SURSLD�KHFKD�FRQ�GDWRV�GH�%%9$�5HVHDUFK�������

���

���

���

*UiILFD�����,QYHUVLyQ�H[WUDQMHUD�GLUHFWD�DFXPXODGD�HQ�0p[LFR�
SRU�RULJHQ����GHO�WRWDO�

(VWDGRV�8QLGRV 8QLyQ�(XURSHD 5HVWR�GHO�PXQGR

*UiILFD�����3DtVHV�(XURSHRV�TXH�PiV�LQYLHUWHQ�HQ�0p[LFR

3DtVHV�%DMRV��������� (VSDxD�������� %pOJLFD�������

5HLQR�8QLGR������� $OHPDQLD�������
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(Q�OD�JUiILFD���� VH�REVHUYD TXH�HQWUH� ORV�SDtVHV�HXURSHRV�TXH�PiV�LQYLHUWHQ�
HQ�0p[LFR�HYLGHQWHPHQWH�VH�HQFXHQWUD� (VSDxD�SHUR�WDPELpQ�UHJLRQHV�FRPR�HO�
5HLQR� 8QLGR� \� $OHPDQLD� TXH� HFRQyPLFDPHQWH� VRQ� FRQVLGHUDEOHPHQWH
HVWDEOHV� (V�ELHQ�VDELGR�TXH�HQ�+RODQGD��5HLQR�8QLGR�\�$OHPDQLD�HO�FRQVXPR�
GH�DOFRKRO�HV DOWR�� OR�TXH�KDFH�SHQVDU�TXH�XQ�SURGXFWR�FRPR�HO� WHTXLOD�VHUtD�
DFHSWDGR�SRU� ORV�SRWHQFLDOHV�FRQVXPLGRUHV��SRU�RWUD�SDUWH��HQ ~OWLPRV�DxRV�HO�
FRQVXPR�GH�WHTXLOD�SRU�SDUWH�GH HVSDxROHV�\�DOHPDQHV�KD�DXPHQWDGR��

6HUUDQR��HW��DO� �������PHQFLRQDQ�TXH�HO� IOXMR�DFXPXODGR�GH� ,('�GH� OD�8(�HQ�
0p[LFR�HQ�HO�ODSVR�����������DOFDQ]y�������ELOORQHV�GH�GyODUHV��GH�ORV�FXDOHV�
������VH�GLULJLHURQ�DO�VHFWRU�PDQXIDFWXUHUR��LQGXVWULD�DOLPHQWDULD�\�GH�EHELGDV��
TXtPLFD�� DXWRPRWUL]�� DHURQiXWLFD�� HQWUH� RWUDV��� ������ D� VHUYLFLRV� ILQDQFLHURV��
��� D� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ�� \� ����� D� FRQVWUXFFLyQ�� $XQTXH� OD�
LQYHUVLyQ�H[WUDQMHUD�SURFHGHQWH�GH�(XURSD�HVWi�SUHVHQWH�HQ�WRGRV�ORV�VHFWRUHV�
GH� OD� HFRQRPtD� PH[LFDQD�� HV� PD\RULWDULD� HQ� DO� PHQRV� VHLV� VHFWRUHV� GH�
DFWLYLGDG TXH�VH�SXHGHQ�FRQWHPSODU�HQ�OD�JUiILFD�����

*UiILFD�����6HFWRUHV�GH�DFWLYLGDG�,('�SURFHGHQWH�GH�(XURSD

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%%9$�5HVHDUFK�������

�� *HQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ� HQHUJtD� HyOLFD� \� GH� JDV� QDWXUDO�
�������

�� 0HGLRV�PDVLYRV�GH�FRPXQLFDFLyQ������
�� &RQVWUXFFLyQ������
�� 6HUYLFLRV�GH�HVSDUFLPLHQWR������
�� 6HUYLFLRV�GH�VDOXG���������
�� 6HUYLFLRV�SURIHVLRQDOHV�\�FLHQWtILFRV��������

����

�����

�����

�����

�����

�����

�����

�����

�����

�����

� � � � � �
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(Q�OD�LPDJHQ ��� VH�QRWD TXH�0p[LFR�HV�GHILFLWDULR�HQ OD EDODQ]D�FRPHUFLDO�FRQ�
OD 8QLyQ�(XURSHD�

,PDJHQ���� %DODQ]D�FRPHUFLDO�GH�0p[LFR�FRQ�OD�8QLyQ�(XURSHD

)XHQWH��%$1;,&2 FLWDGR�SRU�(O�)LQDQFLHUR

��� (O�7HTXLOD

<D�HQ�OD�LQWURGXFFLyQ�VH�H[SOLFy�TXp�HV�HO�WHTXLOD��LQFOX\HQGR�OD�GHILQLFLyQ�GH�OD�
QRUPD� RILFLDO� PH[LFDQD� TXH� OD� UHJXOD�� SRGHPRV� DJUHJDU� TXH KR\� HQ� GtD� HO�
WHTXLOD� HV�XQD�EHELGD� FRQ�XQ�JUDQ� UHFRQRFLPLHQWR�D� QLYHO� QDFLRQDO� \� HVWi�HQ�
SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� FRQ� DUJXPHQWRV� FRPR� OD� FDOLGDG� \� YDULHGDG�
TXH� OH� SHUPLWHQ� FRPSHWLU� FRQWUD� RWUDV� EHELGDV� GH� WLSR� DOFRKyOLFR�� 0DUWtQH]�
*iQGDUD ������� GHILQH� DO� WHTXLOD� FRPR XQD�EHELGD�DOFRKyOLFD� UHVXOWDGR�GH� OD�
IHUPHQWDFLyQ� \� GHVWLODFLyQ� GHO� DJXDPLHO� GH� OD� SODQWD DJDYH WHTXLODQD ZHEHU�
YDULHGDG�D]XO��DEXQGDQWH�HQ�HO�HVWDGR�GH�-DOLVFR��

������%UHYH�KLVWRULD�GHO�WHTXLOD

(O�DQFHVWUR�GHO� WHTXLOD�HUD�XQD�EHELGD�HWtOLFD� OODPDGD�PH[FDOOL�TXH�HQ�QiKXDWO
VLJQLILFD� ³PDJXH\� KRUQHDGR´� HUD� XQD� FRDFFLyQ� \� IHUPHQWDFLyQ� GH� GLIHUHQWHV�
HVSHFLHV� GH� DJDYH�� 'HVSXpV� VH� OH� DSOLFD� OD� WpFQLFD� GH� OD� GHVWLODFLyQ� \� VH�
FRQYLHUWH� HQ� XQD� EHELGD� OODPDGD� DJXDUGLHQWH� R� ³YLQR� PH]FDO´� TXH�
SRVWHULRUPHQWH�VHUtD�FRQRFLGD�VLPSOHPHQWH�FRPR�WHTXLOD� SRUTXH�DVt�VH� OODPD�
HO�OXJDU�GRQGH�VH�HVSHFLDOL]DED�VX�SURGXFFLyQ�

%DUDMDV��������DILUPD TXH�HO�WHTXLOD�HV�XQD�FUHDFLyQ�PHVWL]D GH�RULJHQ�FXOWXUDO�
SUHKLVSiQLFR�� 'XUDQWH� HO� YLUUHLQDWR� VH� HQULTXHFLy� FRQ� OD� LQFRUSRUDFLyQ� GH� OD�
WpFQLFD�HXURSHD�XVXDULD�GH�DODPELTXHV�GH�GHVWLODFLyQ� VHJ~Q�7KHRGRUH �������
HO� WHTXLOD�SHUWHQHFLy�GHVGH�HO�VLJOR ;9,,�D�KDFHQGDGRV��\� UDQFKHURV \�D�SDUWLU�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

Ϯϱ

GHO� VLJOR� ;,;� D� HPSUHVDULRV� WDSDWtRV�� SRWRVLQRV� \� ]DFDWHFDQRV�� TXLHQHV
SURGXFtDQ�WHTXLOD�FRPR�SDUWH�GH�XQ�VLVWHPD�DJURSHFXDULR�LQWHJUDO�

/D�LQGXVWULD�WHTXLOHUD�KD�ORJUDGR�DGRSWDU XQ�PRGHOR�GH�FRQWLQXLGDG SURGXFWLYD�\�
XQD�HYROXFLyQ�WHFQROyJLFD�TXH�YD�GH�XQ�SURFHVR�DUWHVDQDO KDVWD�DOFDQ]DU�DOWRV�
QLYHOHV� GH� VRILVWLFDFLyQ� WHFQROyJLFD� \� ULJXURVRV� FRQWUROHV� GH� FDOLGDG�� 'XUDQWH�
ORV� ~OWLPRV�DxRV�� HO� WHTXLOD� KD� VLGR� REMHWR� GH� XQD� DPSOLD� DFHSWDFLyQ� VRFLDO� \�
SUR\HFFLyQ� LQWHUQDFLRQDO�� &RPR� \D� VH� KD� PHQFLRQDGR�� OD� PDWHULD� SULPD� GHO�
WHTXLOD� HV� HO� DJDYH�� TXH� SURYLHQH� GHO� PDJXH\�� /D� SDODEUD� PDJXH\� IXH�
LQWURGXFLGD�HQ�QXHVWUD�UHJLyQ�SRU�ORV�HVSDxROHV�HQ�HO�VLJOR�;9,��PLHQWUDV�TXH�HO�
DJDYH� VX�QRPEUH FLHQWtILFR� YLHQH�GHO�JULHJR�³DGPLUDEOH´ R�³QREOH´��

6HJ~Q� OD� &RPLVLyQ�1DFLRQDO� SDUD� HO� &RQRFLPLHQWR� \� XVR� GH� OD� %LRGLYHUVLGDG
�������FLWDGD�SRU�%DUDMDV �������H[LVWHQ�DOUHGHGRU�GH�����HVSHFLHV�DPHULFDQDV�
GH�DJDYH� GH� ODV�FXDOHV�SRFR�PiV�GH� OD�PLWDG�VH�HQFXHQWUDQ�H[FOXVLYDPHQWH�
HQ�0p[LFR��'H�DFXHUGR�FRQ�HO�%ROHWtQ�81$0�'*&6������������0p[LFR�FXHQWD�
FRQ�����HVSHFLHV�GH�DJDYH��ORV�FXDOHV VH�RULJLQDURQ�KDFH�PiV�GH����PLOORQHV�
GH�DxRV��

/D�HVSHFLH�DJDYH�WHTXLODQD�ZHEHU� RULJLQDULD�GH�OD�%DUUDQFD�GHO�5tR�6DQWLDJR�
WLHQH� XQD� IUDQMD� GH� GLVWULEXFLyQ� TXH� UHFRUUH� OD� SDUWH� RFFLGHQWDO� GHO� FLQWXUyQ�
YROFiQLFR� PH[LFDQR�� SULQFLSDOPHQWH� HQ� HO� HVWDGR� GH� -DOLVFR�� $XQTXH� H[LVWHQ�
GLYHUVDV� YDULHGDGHV�� OD� D]XO� HV� OD� ~QLFD� DXWRUL]DGD� SRU� OD QRUPD� RILFLDO� SDUD�
SURGXFLU HO WHTXLOD� 6HJ~Q� /XQD� ������� FLWDGR� SRU� %DUDMDV ������ HO� WpUPLQR�
�ZHEHU��KDFH�DOXVLyQ�D�XQ�ERWiQLFR�HXURSHR�TXH�KDFLD������FODVLILFy�OD�SODQWD�\�
OOHJy�D�VHxDODU�SRU�SULPHUD�YH]�VXV�GLIHUHQFLDV FRQ�RWUDV�YDULHGDGHV�GH�DJDYH��

%DUDMDV �������PHQFLRQD�TXH�DXQ�FXDQGR XQ�DJDYH�SXHGH�OOHJDU�D YLYLU�KDVWD�
�� DxRV��VX�GRPHVWLFDFLyQ�SURGXFWLYD�LPSOLFD�XQD�PDGXUDFLyQ�GH�HQWUH���\����
DxRV��FXDQGR�OOHJD�OD�IDVH�GH�FRVHFKD� QR�REVWDQWH� ODV�DSOLFDFLRQHV�FLHQWtILFDV�
HVWiQ�ORJUDQGR�UHGXFLU�HO�FLFOR�D���DxRV� *DUFtD �������VHxDOD TXH�OD�PDGXUH]�
GH�XQ�DJDYH�JUDQGH�VH�GD�HQWUH�ORV����\�ORV����DxRV�PLHQWUDV�TXH�XQ�FKLFR�HV�
HQWUH ORV� �� \� �� DxRV�� (V� SRVLEOH� TXH� HVWDV GLIHUHQFLDV HQWUH� ORV� DXWRUHV VH�
GHEDQ� D� TXH� ODV� YDULDFLRQHV� WDPELpQ� VH� GHWHUPLQDQ SRU� ODV� SURSLHGDGHV� GHO�
VXHOR� \� ODV� FRQGLFLRQHV�PLFURFOLPiWLFDV� GHO� HVSDFLR� DJUDULR� $GHPiV� QR� KD\�
PXFKRV�HVWXGLRV�TXH�KDEOHQ�VREUH�HO�WHPD�

������7LSRV�GH�WHTXLOD�

+D\�GRV�SULQFLSDOHV� WLSRV�GH� WHTXLOD�� HO�PL[WR� \�HO� �����DJDYH� /D�GLIHUHQFLD�
UDGLFD�HQ�TXH�HO�PL[WR�HVWi�FRPSXHVWR HQ�XQ ����GH�D]~FDUHV�SURYHQLHQWHV�
GHO�DJDYH� \�HO�VHJXQGR�� WDO�FRPR�VX�QRPEUH� OR� LQGLFD�� VH�HODERUD WRWDOPHQWH�
FRQ�OD�SULQFLSDO�PDWHULD�SULPD�GH�HVWD�SUHVWLJLRVD�EHELGD��(VWRV�D�VX�YH]�VXHOHQ�
FODVLILFDUVH�HQ�ODV�VLJXLHQWHV�FODVHV�
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7HTXLOD� EODQFR� 6H� FRQVLGHUDQ� ORV� WHTXLODV� PiV� SXURV� SXHV� VX�
FDUDFWHUtVWLFD�SULQFLSDO�HV�TXH�SUiFWLFDPHQWH�QR�SDVDQ�SRU�OD�PDGHUD�
7HTXLOD�MRYHQ� 7DPELpQ�FRQRFLGR�FRPR�WHTXLOD�RUR��HV�HO�UHVXOWDGR�GH�OD�
FRPELQDFLyQ�HQWUH�WHTXLOD�EODQFR�\�HO�UHSRVDGR�
7HTXLOD� UHSRVDGR� 4XL]i� VHD� HO� WHTXLOD� PiV� SRSXODU�� VX� SULQFLSDO�
FDUDFWHUtVWLFD�HV�TXH�SDVD�HQ� ODV�EDUULFDV�PiV�GH�GRV�PHVHV� SHUR�VLQ�
VREUHSDVDU�HO�DxR��
7HTXLOD� DxHMR�� (VWH� WHTXLOD� SDVD� PiV� GH� XQ� DxR� HQ� ODV� EDUULFDV� GH�
PDGHUD�\�VXHOH�DGRSWDU�XQ�FRORU�iPEDU�
7HTXLOD�H[WUD�DxHMR��(VWH�WLSR�GH�WHTXLOD WLHQH�OD�GLVWLQFLyQ�GH�HVWDU�PiV�
GH� �� DxRV� HQ� ODV� EDUULFDV� \� DO� WHQHU� XQ� VDERU�PXFKR�PiV� IXHUWH�� VH�
FRQYLHUWH HQ�XQD�EHELGD�PXFKR�PiV�HOHJDQWH�

0iV� DGHODQWH� VH� HVSHFLILFDUiQ� RWUDV FDUDFWHUtVWLFDV� GHO� WHTXLOD� \� GDWRV� TXH�
PRVWUDUiQ�HO�LPSDFWR�GH�HVWH�SURGXFWR�HQ�OD�8QLyQ�(XURSHD� SHUR�HV�FODUR�TXH�
VH�WUDWD�GH OD�EHELGD�PH[LFDQD�SRU�H[FHOHQFLD�\ HV XQ�SURGXFWR�FRQ�FDGD�YH]�
PD\RU� UHFRQRFLPLHQWR� D� QLYHO� PXQGLDO�� (V� UHVSRQVDELOLGDG� \� XQ� JUDQ�
FRPSURPLVR�SDUD�ORV�SURGXFWRUHV�PH[LFDQRV�FXPSOLU�\�VXSHUDU�ODV�H[SHFWDWLYDV�
GH�ORV�QXHYRV�FRQVXPLGRUHV�HQ�HO�PXQGR�TXH�DGRSWDQ�DO�WHTXLOD�FRPR�XQD�GH�
VXV�EHELGDV�SUHIHULGDV�

������'HQRPLQDFLyQ�GH�RULJHQ

'H�DFXHUGR�FRQ LQIRUPDFLyQ�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD �&57�� HO���GH�
GLFLHPEUH� GH� ����� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� VH� SXEOLFy� XQD�
GHFODUDWRULD�SDUD�OD�SURWHFFLyQ�GH�OD�GHQRPLQDFLyQ�GH�RULJHQ�GHO�WHTXLOD��(Q�HO�
WHUFHU�DSDUWDGR�GH�OD�FLWDGD�GHFODUDFLyQ�VH�HVSHFLILFD�TXH��

³3DUD�ORV�HIHFWRV�GH�HVWD�GHFODUDWRULD�GH�SURWHFFLyQ�VH�HVWDEOHFH�FRPR�WHUULWRULR�
GH�RULJHQ�HO�FRPSUHQGLGR�SRU�HO�(VWDGR�GH�-DOLVFR��ORV�0XQLFLSLRV�GH�$EDVROR��
&LXGDG� 0DQXHO� 'REODGR� &XHUjPDUR�� +XDQLPDUR�� 3qQMDPR� \� 3XUuVLPD� GHO�
5LQFzQ��GHO�(VWDGR�GH�*XDQDMXDWR�� ORV�PXQLFLSLRV�GH�%ULVHxDV�GH�0DWDPRURV��
&KDYLQGD�� &KLOFKRWD�� &KXULQW]LR�� &RWLMD�� (FXDQGXUHR�� -DFRQD�� -LTXLOSDQ��
0DUDYDWuR��1XHYR�3DUDQJDULFXWLUR��1XPDUiQ��3DMDFXDUiQ��3HULEiQ�� /D�SLHGDG��
5pJXOHV�� /RV� 5H\HV�� 6DKXD\R�� 7DQFtWDUR�� 7DQJDPDQGDSLR�� 7DQJDQFtFXHUR��
7DQKXDWR��7LQJ�LQGtQ��7RFXPER��9HQXVWLDQR�&DUUDQ]D��9LOODPDU��9LVWDKHUPRVD��
<XUpFXHUR�� =DPRUD� \� =LQiSDUR�� GHO� (VWDGR� GH�0LFKRDFiQ�� ORV�0XQLFLSLRV� GH�
$KXDFDWOiQ��$PDWOiQ�GH�&DxDV�� ,[WOiQ��-DOD��-DOLVFR��6DQ�3HGUR�GH�/DJXQLOODV��
6DQWD� 0DUtD� GHO� 2UR� \� 7HSLF�� GHO� (VWDGR� GH� 1D\DULW�� \� ORV� 0XQLFLSLRV� GH�
$OGDPD��$OWDPLUD��$QWLJXR�GH�0RUHORV��*yPH]�)DULDV��*RQ]iOH]��/OHUD��0DQWH��
1XHYR�0RUHORV��2FDPSR��7XOD�\�;LFRWpQFDWO�GHO�(VWDGR�GH�7DPDXOLSDV�´

&XDWUR� DxRV� GHVSXpV�� HQ� ����� 0p[LFR� REWXYR� OD� SURWHFFLyQ� GH� PDQHUD�
LQWHUQDFLRQDO�SDUD�SURGXFLU HO� WHTXLOD SRU�SDUWH�GH� OD�2UJDQL]DFLyQ�0XQGLDO�GH�
3URWHFFLyQ�,QGXVWULDO��3RVWHULRUPHQWH��HQ�������0p[LFR�REWXYR�OD�SURWHFFLyQ�HQ�
OD�8QLyQ�(XURSHD�D�WUDYpV�GHO�$FXHUGR�HQWUH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�
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OD�&RPXQLGDG�(XURSHD�VREUH�HO�5HFRQRFLPLHQWR�0XWXR�\� OD�3URWHFFLyQ�GH� ODV�
'HQRPLQDFLRQHV� HQ� HO� 6HFWRU� GH� ODV� %HELGDV� (VSLULWXRVDV�� $� HVWH�
UHFRQRFLPLHQWR�VH�OH�XQLHURQ�PiV�SDtVHV�GH�WRGR�HO�PXQGR�D�WUDYpV�GH�GLVWLQWRV�
WUDWDGRV� HQWUH� ORV� JRELHUQRV� UHVSHFWLYRV� \� HO� JRELHUQR� QDFLRQDO�� SDtVHV� D� ORV�
TXH�HQ������VH�XQLy�%UDVLO��RWUD�JUDQ�QRWLFLD�SDUD�OD�LQGXVWULD�WHTXLOHUD�

����(O�WHTXLOD�HQ�HO�PXQGR

/D�JOREDOL]DFLyQ�KD�KHFKR�TXH ODV�JUDQGHV�HPSUHVDV�SURPXHYDQ�HO�WHTXLOD�HQ�
HO PHUFDGR� PXQGLDO� GH� EHELGDV� FRPSLWLHQGR� FRQ� PDUFDV�� FDOLGDGHV� GH�
DxHMDPLHQWR��UHSRVR�\�SXUH]D��SRU OR�TXH�VH�JHQHUy XQD�GHPDQGD�SRU�WHTXLODV�
HODERUDGRV� FRQ� SUHFLRV� PX\� DOWRV�� 7KHRGRUH ������� DILUPD� TXH� HQ� HO
FUHFLPLHQWR� JOREDOL]DGR GHO� PHUFDGR� WHTXLOHUR�� KD� EHQHILFLDGR� D� HPSUHVDV�
WUDQVQDFLRQDOHV��/RV�HPSUHVDULRV�PH[LFDQRV�KDQ�FRQVHUYDGR�OD�SURGXFFLyQ��HO�
PDQHMR�GH�ORV�DJDYHV�\�OD�FXOWXUD�GHO�WHTXLOD� SHUR�JUDFLDV�D�HVWDV�LQYHUVLRQHV�
VH�KD�SRGLGR�FRORFDU�HQ�ORV�PHUFDGRV�PXQGLDOHV�

$OJR� TXH� KD� FRQWULEXLGR� D� LQFUHPHQWDU� OD� GHPDQGD� GH XQ SURGXFWR� FRPR� HO�
WHTXLOD�HV�TXH�D�QLYHO�LQWHUQDFLRQDO OD�SRSXODULGDG�GH�ODV�PH]FODV�\�OD�OODPDGD�
�FXOWXUD� GHO� FyFWHO� KDQ DXPHQWDGR� GH� PDQHUD� FRQVLGHUDEOH� HQ� ORV� ~OWLPRV�
DxRV��$GHPiV� OD�SUHVHQFLD�GH�PH[LFDQRV�HQ�GLYHUVDV�SDUWHV GHO�PXQGR�KDFH�
TXH� VXUMDQ� QHFHVLGDGHV� GH� SHUWHQHQFLD� \� TXH� VH� FRPSDUWD� HO� JXVWR� SRU�
SURGXFWRV� FRPR� HO� WHTXLOD FRQ� FLXGDGDQRV� GH RWURV� SDtVHV� SURPRYLHQGR� HO�
SURGXFWR�GH�PDQHUD�LQGLUHFWD�SHUR HILFD]�

(Q�ODV VLJXLHQWHV�JUiILFDV�VH�SXHGH�DSUHFLDU OR�DQWHULRU�H[SUHVDGR�HQ�Q~PHURV�
SDUD XQ�HQWHQGLPLHQWR�PiV�FRQFUHWR�
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*UiILFD������3URGXFFLyQ�WRWDO�GH�WHTXLOD�HQ�0p[LFR��FLIUDV�HQ�PLOORQHV�GH�OLWURV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD��������

/D� JUiILFD� ���� PXHVWUD� TXH� HQ� XQ� ODSVR� GH� ��� DxRV� OD� SURGXFFLyQ� WRWDO� GH�
WHTXLOD�FRQWHPSODQGR�HO�WHTXLOD PL[WR��WHTXLOD��\�HO�WHTXLOD������DJDYH��WHTXLOD�
����� KD� DXPHQWDGR� HQ� DSUR[LPDGDPHQWH� ���� PLOORQHV� GH� OLWURV�� OR� TXH�
VLJQLILFD TXH� OD� GHPDQGD� GH� WHTXLOD� KD DXPHQWDGR� D�PiV� GHO� GREOH GXUDQWH�
HVWRV DxRV��1yWHVH�TXH�OD�SURGXFFLyQ�GH�WHTXLOD�VH�KD�PDQWHQLGR�UHODWLYDPHQWH�
FRQVWDQWH��OD�TXH�KD�DXPHQWDGR�VLJQLILFDWLYDPHQWH HV�OD�SURGXFFLyQ�GH�WHTXLOD�
���� DJDYH�

�

��

���

���

���

���

���

���

7HTXLOD����� 7HTXLOD 7RWDO
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*UiILFD������&RQVXPR�GH�DJDYH�HQ�0p[LFR��FLIUDV�HQ�PLOHV�GH�WRQHODGDV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD��������

(Q� OD�JUiILFD����� VH�REVHUYD�TXH�DO� LJXDO�TXH� OD�SURGXFFLyQ��HO� FRQVXPR�GH�
DJDYH�OyJLFDPHQWH DXPHQWy��HQ����DxRV�DXPHQWy�SUiFWLFDPHQWH ��YHFHV�SRU�OD
GHPDQGD�GH�WHTXLOD��(VWR�QRV�OOHYD�D�SHQVDU�TXH UHVXOWD�LQGLVSHQVDEOH�HVWXGLDU�
PiV�D� IRQGR�HVWD�PDWHULD�SULPD�\�DXPHQWDU�VX�SURGXFFLyQ�� OR�TXH GH�DOJXQD�
PDQHUD FRQWULEXLUtD D�OD�HFRQRPtD�LQWHUQD�

�

���

���

���

���

����

����

7HTXLOD����� 7HTXLOD 7RWDO
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*UiILFD������([SRUWDFLRQHV�GH�WHTXLOD�SRU�FDWHJRUtD��FLIUDV HQ�PLOORQHV�GH�OLWURV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD��������

*UiILFD������([SRUWDFLRQHV�GH�WHTXLOD�SRU�IRUPD��FLIUDV�HQ�PLOORQHV�GH�OLWURV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD��������

7DQWR�HQ�OD�JUiILFD����� FRPR�HQ�OD����� VH�REVHUYD TXH�GXUDQWH�HVWRV����DxRV�
ODV�H[SRUWDFLRQHV�GHO�WHTXLOD�KDQ�DXPHQWDGR�DSUR[LPDGDPHQWH�FXDWUR�YHFHV��OR�
TXH�KDFH�VXSRQHU�TXH�OD�WHQGHQFLD YD\D�HQ�DXPHQWR SDUD�ORV�SUy[LPRV�DxRV \�
HVWR� EHQHILFLDUi� D� ORV� SURGXFWRUHV� PH[LFDQRV� GH� WHTXLOD�� D WRGRV� ORV� TXH�
SDUWLFLSDQ�HQ HO�SURFHVR�WDQWR�GH�HODERUDFLyQ��H[SRUWDFLyQ�\ YHQWD��DVt�FRPR�DO�

�

��

���

���

���

���

7HTXLOD����� 7HTXLOD 7RWDO
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���

���

���

���

*UDQHO (QYDVDGR 7RWDO
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FRQVXPLGRU�� /D� GHPDQGD� GH� WHTXLOD� YD� HQ� DXPHQWR� \ WHQHPRV� OD� IRUWXQD� GH�
TXH�HV�XQ�SURGXFWR�H[FOXVLYDPHQWH�PH[LFDQR��DVt�TXH�HVWD�FRQGLFLyQ�VH�GHEH�
DSURYHFKDU�DO�Pi[LPR�

(Q� OD� WDEOD� ���� \� OD� JUiILFD� ����� VH� SXHGH� FRQWHPSODU� D� ORV� SDtVHV� TXH�PiV�
FRQVXPHQ�WHTXLOD�GHVSXpV�GH�0p[LFR�\�TXLWDQGR�D�(VWDGRV�8QLGRV��6H�REVHUYD�
TXH� HQWUH� ORV� SDtVHV� TXH� LPSRUWDQ� FDQWLGDGHV� LPSRUWDQWHV� GH� WHTXLOD� HVWiQ�
$OHPDQLD� HQ� SULPHUD� SRVLFLyQ�� VHJXLGD� GH�(VSDxD�� )UDQFLD��5HLQR�8QLGR� XQ�
SRFR�PiV�DWUiV�HVWi�/LWXDQLD��\�SDtVHV�XELFDGRV�HQ�(XURSD��'H�DFXHUGR�FRQ�ODV�
JUiILFDV������\������HVWRV�YRO~PHQHV�GH�LPSRUWDFLRQHV�VHJXUDPHQWH�VHJXLUiQ�
DXPHQWDQGR�

7DEOD�����&RQVXPR�GH�WHTXLOD�HQ�HO�PXQGR

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&57������������

3DtV /LWURV
(VWDGRV�8QLGRV� �����������
$OHPDQLD ���������
(VSDxD ���������
)UDQFLD� ���������
5HLQR�8QLGR ���������
-DSyQ ���������
6XGiIULFD ���������
/LWXDQLD ���������
&RORPELD ���������
&DQDGi ���������
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*UiILFD������9ROXPHQ�GH�,PSRUWDFLyQ�GH�WHTXLOD��FLIUDV�HQ�OLWURV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&57��DJRVWR������± DJRVWR������

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

$OHPDQLD

(VSDxD

)UDQFLD

5HLQR�8QLGR

-DSyQ

6XGiIULFD

/LWXDQLD

&RORPELD

&DQDGi
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&DStWXOR�� /D�(PSUHVD

����/D�HPSUHVD

������&RQFHSWR

/D�SDODEUD�HPSUHVD�SURYLHQH�GHO� ODWtQ�HPSUHQGHUH�TXH�VLJQLILFD� LQLFLDU�DOJXQD�
DFWLYLGDG� 3DUD�0�QFK ������� OD�HPSUHVD�HV�XQ�RUJDQLVPR�VRFLDO�HQ�HO�TXH�D�
WUDYpV� GH� OD� FRRUGLQDFLyQ� GH� UHFXUVRV� VH� SURGXFHQ� ELHQHV� \� VHUYLFLRV� TXH�
VDWLVIDFHQ�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG��%HQDYLGHV �������S������DSRUWD�XQD�
GHILQLFLyQ�GLFLHQGR�TXH�OD�HPSUHVD�HV�XQD�XQLGDG�HFRQyPLFR�VRFLDO�HQ�OD�FXDO�
VH�FRRUGLQDQ� ORV� UHFXUVRV�PDWHULDOHV�� WpFQLFRV�\�KXPDQRV��TXH�PHGLDQWH�XQD�
DGPLQLVWUDFLyQ�DGHFXDGD�VH�FDQDOL]DQ�KDFLD�OD�REWHQFLyQ�GH�ORV�REMHWLYRV�SDUD�
OD�FXDO�IXH�FUHDGD�

$VLPLVPR��+HUQiQGH] �������PHQFLRQD�TXH� OD�HPSUHVD�HV�XQD�HQWLGDG� OHJDO��
HFRQyPLFD�� VRFLDO� \�PRUDO� HQ� OD� TXH� LQYHUVLRQLVWDV�� HPSUHVDULRV� H� LQGLYLGXRV�
FDSDFLWDGRV�VH�XQHQ�FRQ�HO�REMHWR�GH�SURGXFLU�ELHQHV�\�VHUYLFLRV�TXH�VDWLVIDFHQ�
XQD�R�YDULDV�QHFHVLGDGHV�GH� ORV� LQGLYLGXRV HQ�HO�PHUFDGR�TXH�RSHUD��3DUD� OD�
5HDO� $FDGHPLD� (VSDxROD� ������� OD� HPSUHVD� HV� XQD� XQLGDG� GH� RUJDQL]DFLyQ�
GHGLFDGD� D� DFWLYLGDGHV� LQGXVWULDOHV��PHUFDQWLOHV� R� GH� SUHVWDFLyQ� GH� VHUYLFLRV�
FRQ�ILQHV�OXFUDWLYRV�

(Q� UHVXPHQ�� XQD�HPSUHVD� HV XQD� HQWLGDG� IRUPDGD� SRU� GRV� R�PiV� SHUVRQDV�
TXH� WUDEDMDQ� HQ� FRQMXQWR� XWLOL]DQGR� VXV� UHFXUVRV� \� KDELOLGDGHV� SDUD� ORJUDU
REMHWLYRV� HQ� FRP~Q�� /D� LPSRUWDQFLD� GH� OD� HPSUHVD� UDGLFD� HQ� TXH� SURYHH�
SURGXFWRV�\�VHUYLFLRV�D�ODV�SHUVRQDV��DGHPiV�GH�RIUHFHUOHV�HPSOHR�

����&ODVLILFDFLyQ GH�ODV�HPSUHVDV

([LVWHQ�GLYHUVDV�PDQHUDV�GH�FODVLILFDU�D� OD�HPSUHVDV��(OOR�HVWi HQ�IXQFLyQ�GH�
ORV� DXWRUHV R� LQVWLWXFLRQHV� JXEHUDPHQWDOHV�� 3RU� HMHPSOR�� SDUD� %HQDYLGHV
�������S������OD�FODVLILFDFLyQ�GH�ODV�HPSUHVDV�HV�OD�VLJXLHQWH��

x 3RU�VX�ILQDOLGDG��/XFUDWLYDV�\�1R�OXFUDWLYDV
x 3RU� VX� DFWLYLGDG� R� JLUR�� $JURSHFXDULDV� �JHQpWLFDV�� H[WUDFWLYDV���

,QGXVWULDOHV� �JHyWLFDV� R� H[WUDFWLYDV�� ELyWLFDV� R PDQXIDFWXUHUDV���
&RPHUFLDOHV� �PD\RULVWDV�� PLQRULVWDV�� FRPLVLRQLVWDV�� \ 'H� VHUYLFLR�
�WUDQVSRUWH�� WXULVPR�� HGXFDFLyQ�� VDOXEULGDG�� FRPXQLFDFLyQ�� LQVWLWXFLRQHV�
ILQDQFLHUDV��SHUVRQDOHV���

x 3RU�HO�RULJHQ�GH�VX�FDSLWDO��3~EOLFD�\�3ULYDGD��

x 3RU�VX�HVWUXFWXUD�OHJDO��3HUVRQDV�ItVLFD�\�3HUVRQDV�PRUDOHV�
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0�QFK�������S�������SUHVHQWD�OD�VLJXLHQWH�FODVLILFDFLyQ�

x 7DPDxR��0LFUR��3HTXHxD��0HGLDQD��*UDQGH
x )LQDOLGDG�� 3ULYDGDV� �1DFLRQDOHV�� &RQWURODGRUDV�� ([WUDQMHUDV��

)UDQTXLFLWDULDV�� 0XOWLQDFLRQDOHV�� )DPLOLDUHV�� *OREDOL]DGDV�� \� 3~EOLFDV�
�&HQWUDOL]DGDV��0L[WDV��'HVFHQWUDOL]DGDV��

x $FWLYLGDG� HFRQyPLFD�� ,QGXVWULDOHV� �H[WUDFWLYDV�� PDQXIDFWXUHUDV���
&RPHUFLDOHV��DXWRVHUYLFLR��PLQRULVWDV��FRPHUFLDOL]DGRUDV��FRPLVLRQLVWDV��
PD\RULVWDV�� \� 6HUYLFLRV� �VDOXG�� WXULVPR�� HGXFDFLyQ�� RXWVRXUFLQJ��
WUDQVSRUWH��RWURV��ILQDQFLHUDV��

x )LORVRItD�\�9DORUHV��7UDGLFLRQDOHV�\�2UJiQLFDV�
x 7HFQRORJtD��$OWD��0HGLDQD��7UDGLFLRQDO�\�$UWHVDQDO�

x 5pJLPHQ�MXUtGLFR��6RFLHGDG��$VRFLDFLyQ��3DWURQDWR�\�)XQGDFLyQ��

$� VX� YH]�� 3ULHWR ������� S�� ��� GLFH� TXH� ODV� HPSUHVDV� SXHGHQ� FODVLILFDUVH�
DWHQGLHQGR�D�YDULRV�FULWHULRV��SRU�VX�DFWLYLGDG��SRU�OD�QDWXUDOH]D�GH�VX�FDSLWDO�\�
SRU�VX�PDJQLWXG� FRPR�VH�PXHVWUD�HQ�OD�WDEOD�����

7DEOD���� &ODVLILFDFLyQ�GH�ODV�HPSUHVDV�VHJ~Q�3ULHWR ������

$FWLYLGDG

,QGXVWULDOHV ([WUDHQ�\�R�PRGLILFDQ�ORV�
HOHPHQWRV�QDWXUDOHV�R�PDWHULDV�
SULPDV�HQ�RWUD�VHULH�GH�
SURGXFWRV

([WUDFWLYDV
'H�
WUDQVIRUPDFLyQ

&RPHUFLDOHV 6H�FDUDFWHUL]DQ�SRU�OD�VROD�ODERU�GH�FRPSUDU�\�
YHQGHU

'H�VHUYLFLR 3URSRUFLRQDQ�XQ�EHQHILFLR�\�R�YDORU�LQWDQJLEOH�D�
OD�VRFLHGDG

6RFLDOHV %ULQGDQ�YDORU�VRFLDO�\�HFRQyPLFR�HQ�XQ�FRQWH[WR�
GHWHUPLQDGR

&DSLWDO�
�,QYHUVLyQ�

3ULYDGDV 6X�SDWULPRQLR�SURYLHQH�GH�XQD�R�YDULDV�
SHUVRQDV

3~EOLFDV (O�(VWDGR�DSRUWD�WRGR�HO�FDSLWDO
0L[WDV 6RQ�XQD FRPELQDFLyQ�GH�ODV�HPSUHVDV�SULYDGDV�

\�S~EOLFDV
&RSDUWLFLSDFLyQ &XDQGR�HO�FDSLWDO�GH�OD�HPSUHVD�HV�DSRUWDGR�SRU

QDFLRQDOHV�\�H[WUDQMHURV

0DJQLWXG

0LFURV 'HSHQGH�GH�VX�YROXPHQ�GH�YHQWDV�\�Q~PHUR�GH�
SHUVRQDV�TXH�RFXSDQ�3HTXHxDV

0HGLDQDV
*UDQGHV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��3ULHWR��������S����
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(O�,1(*,��������HVWUDWLILFD�D�ODV�HPSUHVDV�FRPR�VH�PXHVWUD�HQ�OD�WDEOD�����

7DEOD���� (VWUDWLILFDFLyQ�GH�HPSUHVDV SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ����GH�MXQLR�GH�����

6HFWRU (VWUDWLILFDFLyQ
0LFUR 3HTXHxD 0HGLDQD

3HUVRQDO

5DQJR�
GH�

PRQWR�
GH�

YHQWDV�
DQXDOHV�
�PGS�

7RSH�
Pi[LPR�

FRPELQDGR


3HUVRQDO 5DQJR�
GH�

PRQWR�
GH�

YHQWDV�
DQXDOHV�
�PGS�

7RSH�
Pi[LPR�

FRPELQDGR

3HUVRQDO 5DQJR�
GH�

PRQWR�
GH�

YHQWDV�
DQXDOH

V�
�PGS�

7RSH�
Pi[LPR�

FRPELQDGR

,QGXVWULD 'H���D�
��

+DVWD�
��

��� 'H����D�
��

'HVGH�
������D�
����

�� 'H����D�
���

'HVGH�
������

��
KDVWD�
����

���

&RPHUFLR 'H���D�
��

+DVWD�
��

��� 'H����D�
��

'HVGH�
������D�
����

�� 'H����D�
���

'HVGH�
������

��
KDVWD�
����

���

6HUYLFLRV 'H���D�
��

+DVWD�
��

��� 'H����D�
��

'HVGH�
������D�
����

�� 'H����D�
���

'HVGH�
������

��
KDVWD�
����

���

7RSH�Pi[LPR�FRPELQDGR ��WUDEDMDGRUHV��[��������YHQWDV�DQXDOHV��[���
0GS �PLOORQHV�GH�SHVRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�,1(*, �������S�����

(Q�WpUPLQRV�JHQHUDOHV��ODV�HPSUHVDV�VXHOHQ�FDWDORJDUVH�GH�DFXHUGR�D�

6X�ILQDOLGDG��

x /XFUDWLYDV

x 1R�OXFUDWLYDV

(O�RULJHQ�GH�VX�FDSLWDO�

x 3~EOLFD
R &HQWUDOL]DGDV
R 'HVFHQWUDOL]DGDV
R 0L[WDV

x 3ULYDGD
R 1DFLRQDOHV
R &RQWURODGRUDV
R ([WUDQMHUDV
R )UDQTXLFLDV
R 0XOWLQDFLRQDOHV
R )DPLOLDUHV
R *OREDOL]DGDV
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6X�HVWUXFWXUD�OHJDO�

x 3HUVRQD�ItVLFD

x 3HUVRQD�PRUDO

6X�JLUR�\�R�DFWLYLGDG�

x $JURSHFXDULDV
R ([WUDFWLYDV
R *HQpWLFDV

x ,QGXVWULDOHV
R ([WUDFWLYDV
R 0DQXIDFWXUHUDV

x &RPHUFLDOHV
R $XWRVHUYLFLR
R 0LQRULVWDV
R &RPHUFLDOL]DGRUDV
R &RPLVLRQLVWDV
R 0D\RULVWDV

x 'H�VHUYLFLR�
R 6DOXEULGDG
R 7XULVPR
R (GXFDFLyQ
R 2XWVRXUFLQJ
R 7UDQVSRUWH
R )LQDQFLHUDV
R &RPXQLFDFLyQ
R 'H�HQHUJtD

6X�WDPDxR�

x 0LFUR
x 3HTXHxD
x 0HGLDQD

x *UDQGH

6X�WHFQRORJtD�

x $OWD
x 0HGLDQD
x 7UDGLFLRQDO

x $UWHVDQDO

6X�UpJLPHQ�MXUtGLFR�

x 6RFLHGDG
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R (Q�QRPEUH�FROHFWLYR
R (Q�FRPDQGLWD�VLPSOH
R 'H�UHVSRQVDELOLGDG�OLPLWDGD
R $QyQLPD
R (Q�FRPDQGLWD�SRU�DFFLRQHV
R &RRSHUDWLYD
R 3RU�DFFLRQHV�VLPSOLILFDGD

x $VRFLDFLyQ

������3RU�VX�ILQDOLGDG�

(PSUHVDV� OXFUDWLYDV�� 6RQ� HPSUHVDV� FX\D� ILQDOLGDG� HV� SURGXFLU� EHQHILFLRV�
H[SUHVDGRV�HQ�GLQHUR�D�WUDYpV�GH�OD�YHQWD�GH�ELHQHV�\�R�VHUYLFLRV��

(PSUHVDV�QR�OXFUDWLYDV��6RQ�HPSUHVDV�FX\R�REMHWLYR�QR�SHUVLJXH�ILQHV�GH�OXFUR�
VLQR�PiV�ELHQ�WUDEDMDQ�SRU�XQ�EHQHILFLR�VRFLDO��

������3RU�HO�RULJHQ�GH�VX�FDSLWDO

(PSUHVD�S~EOLFD��%HQDYLGHV �������S������PHQFLRQD�TXH�OD�HPSUHVD�S~EOLFD�HV�
OD�HQWLGDG�HFRQyPLFD�TXH� UH~QH� ORV� IDFWRUHV�GH� OD�SURGXFFLyQ�EDMR�XQ�SODQ�\�
GLUHFFLyQ�SUHYLDPHQWH�HVWDEOHFLGRV�SRU�HO�(VWDGR� /D�HPSUHVD�S~EOLFD�HV�XQD�
HPSUHVD�FX\D�DGPLQLVWUDFLyQ�GHSHQGH�FRPSOHWDPHQWH�GHO�(VWDGR�\�VX�REMHWLYR�
HV�VDWLVIDFHU�XQD�QHFHVLGDG�HQ�SDUWLFXODU�GH�OD�SREODFLyQ�HQ�JHQHUDO��

/DV�HPSUHVDV�S~EOLFDV�VXHOHQ�GLYLGLUVH�HQ��

&HQWUDOL]DGDV��5HVSRQGHQ�DO�JRELHUQR�IHGHUDO�

'HVFHQWUDOL]DGDV��5HVSRQGHQ�DO�JRELHUQR�HVWDWDO�

0L[WDV��6H�UHILHUH�D�TXH�HO�FDSLWDO�HV�XQD�FRPELQDFLyQ�HQWUH�S~EOLFR�\�SULYDGR�

(PSUHVD� SULYDGD�� (Q� HVWD�� HO� FDSLWDO� VLHPSUH� SURYLHQH� GH� LQYHUVLRQLVWDV�
SDUWLFXODUHV�\�VRQ�HPSUHVDV�FRQ�ILQHV�GH�OXFUR��HV�GHFLU��VX�REMHWLYR�SULPRUGLDO�
HV� JHQHUDU� XWLOLGDGHV� SDUD� ORV� LQYHUVLRQLVWDV�� 'H� DFXHUGR� FRQ� +HUQiQGH]� \�
5RGUtJXH] �������S������ODV�HPSUHVDV�SULYDGDV�VH�GLVWLQJXHQ�SRUTXH�VX�FDSLWDO�
SURYLHQH GH�LQYHUVLRQLVWDV�SDUWLFXODUHV�\ %HQDYLGHV �������S������SURSRQH�TXH�
OD� HPSUHVD SULYDGD HV� OD� HQWLGDG� HFRQyPLFD� LQWHJUDGD� SRU� SDUWLFXODUHV� TXH�
LQWHJUD� ORV�HOHPHQWRV�KXPDQR�\�PDWHULDO�GH� OD�SURGXFFLyQ�\� ORV�FRRUGLQD�EDMR�
XQD�GLUHFFLyQ�FRP~Q��D�HIHFWR�GH�ORJUDU�XQD�ILQDOLGDG�SUHGHWHUPLQDGD�

3DUD�HIHFWRV�GH�HVWXGLR�HVWDV�VH�FODVLILFDQ�HQ��

1DFLRQDOHV��6RQ�HPSUHVDV�TXH�DEDUFDQ�XQ�PHUFDGR�QDFLRQDO�\�SRU�HQGH�VXV�
LQYHUVLRQLVWDV�VRQ�WRGRV�QDFLRQDOHV�
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&RQWURODGRUDV��&XDQGR�XQ�JUXSR�GH� LQYHUVLRQLVWDV�PDQHMD�RWUDV�HPSUHVDV�GH�
GLYHUVRV�JLURV�VH�OH�OODPD�HPSUHVD�FRQWURODGRUD�

([WUDQMHUDV� R� WUDQVQDFLRQDOHV�� 6RQ� HPSUHVDV� TXH� WLHQHQ� XQ� PHUFDGR�
LQWHUQDFLRQDO�� SRVHHQ� HVWDEOHFLPLHQWRV� \� SXQWRV� GH� YHQWD� HQ� GLVWLQWRV� SDtVHV�
SHUR�ODV�XWLOLGDGHV�VLHPSUH�VH�YDQ�DO�SDtV�GH�RULJHQ�

'H�IUDQTXLFLDV��6RQ�HPSUHVDV�TXH�RIUHFHQ�D�OD�YHQWD�HO�QRPEUH�GH�VX�PDUFD�\�
VXV� SURFHVRV� D� LQYHUVLRQLVWDV� SDUWLFXODUHV�� 'H� DFXHUGR� FRQ�0�QFK� ������� S��
����� ODV� HPSUHVDV� IUDQTXLFLWDULDV� VRQ� DTXHOODV� TXH� YHQGHQ� VX� PDUFD� \� VX�
³NQRZ�KRZ´�R�IRUPD�GH�RUJDQL]DFLyQ�D�LQYHUVLRQLVWDV�LQGHSHQGLHQWHV�

0XOWLQDFLRQDOHV�� 6RQ� HPSUHVDV� FX\R� FDSLWDO� SHUWHQHFH� D� LQYHUVLRQLVWDV� GH�
GLVWLQWRV�SDtVHV�

)DPLOLDUHV�� 7RGRV� ORV� LQYHUVLRQLVWDV� \� D� VX� YH]� DGPLQLVWUDGRUHV� VRQ�
SHUWHQHFLHQWHV� D� OD� PLVPD� IDPLOLD�� 3DUD� 0�QFK ������� S�� ������ HVWDV�
RUJDQL]DFLRQHV�VRQ�DTXHOODV�HQ�ODV�FXDOHV� ORV�VRFLRV�GH�OD�HPSUHVD�DVt�FRPR�
ORV�GLUHFWLYRV�VRQ�PLHPEURV�GH�XQD�IDPLOLD��HVWD�IRUPD�GH�RUJDQL]DFLyQ�HV�PX\�
FRP~Q� HQ� /DWLQRDPpULFD� \� QRUPDOPHQWH� VRQ� PLFUR�� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV��

*OREDOL]DGDV�� eVWDV� VRQ� ODV� HPSUHVDV� PiV� JUDQGHV� \� HVWiQ� HVWDEOHFLGDV� D�
QLYHO�PXQGLDO�

������3RU�VX�HVWUXFWXUD�OHJDO

3HUVRQD� ItVLFD�� 6RQ� WRGDV� ODV� SHUVRQDV� TXH� WLHQHQ GHUHFKRV� \� REOLJDFLRQHV��
3DUD�%HQDYLGHV �������S������ODV�SHUVRQDV�ItVLFDV�VRQ�SUHVWDGRUHV�GH�VHUYLFLRV�
SHUVRQDOHV� TXH� RSHUDQ� GH� PDQHUD� LQGHSHQGLHQWH� \� QR� SHUWHQHFHQ D� XQD�
RUJDQL]DFLyQ�

3HUVRQD� PRUDO�� (V� XQ� JUXSR� GH� SHUVRQDV� TXH� WUDEDMDQ� FROHFWLYDPHQWH� SDUD�
FRQVHJXLU�REMHWLYRV�HQ�FRP~Q�

������3RU�VX�JLUR�\�R�DFWLYLGDG

$JURSHFXDULDV�� %HQDYLGHV ������� S�� ���� GLFH� TXH� ODV� HPSUHVDV� DJUtFRODV� VH�
GLVWLQJXHQ�SRU�OD�REWHQFLyQ�GH�UHFXUVRV�\�SURGXFWRV�GHO�UHLQR�YHJHWDO�\�DQLPDO��
PHGLDQWH� HO� FXOWLYR� GH� OD� WLHUUD� \� OD� H[SORWDFLyQ� GH� ORV� SURGXFWRV� GHO� UHLQR�
DQLPDO��(Q�RWUDV�SDODEUDV�VRQ�HPSUHVDV�TXH�UHDOL]DQ VXV�SURGXFWRV�D�SDUWLU�GH�
OD�H[SORWDFLyQ�GH�ORV�UHFXUVRV�TXH�REWLHQHQ�GHO�UHLQR�DQLPDO�\�YHJHWDO�PHGLDQWH�
DFWLYLGDGHV�DJUtFRODV��*HQHUDOPHQWH�VH�GLYLGHQ�HQ�

([WUDFWLYDV��6RQ�HPSUHVDV�TXH�H[WUDHQ�VXV�SURGXFWRV�GHO�DJXD�R�GHO�VXEVXHOR�

*HQpWLFDV��6RQ�HPSUHVDV�TXH�REWLHQHQ�VXV�SURGXFWRV�DO�H[SORWDU�ORV�UHFXUVRV�
DQLPDOHV�\�YHJHWDOHV�PHGLDQWH�OD�UHSURGXFFLyQ�\�HO�FXOWLYR�UHVSHFWLYDPHQWH�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϯϵ

,QGXVWULDOHV��(VWDV�HPSUHVDV�KDFHQ�VXV�SURGXFWRV�H[SORWDQGR�PDWHULDV�SULPDV�
TXH�D�VX�YH]�VH�GLYLGHQ�HQ�

([WUDFWLYDV�� 6RQ� ODV� HPSUHVDV� TXH� H[WUDHQ� \� H[SORWDQ� WRGRV� ORV� UHFXUVRV�
UHQRYDEOHV�\�QR�UHQRYDEOHV�

0DQXIDFWXUHUDV�� (VWDV� HPSUHVDV� WUDQVIRUPDQ� ODV� PDWHULDV� SULPDV� HQ� ELHQHV�
TXH� VDWLVIDFHQ� GLUHFWDPHQWH� DO� FRQVXPLGRU� OODPDGRV� ELHQHV� GH� FRQVXPR� � R�
SURGXFWRV�TXH�VRQ�XWLOL]DGRV�SRU RWUDV�HPSUHVDV�SDUD�FUHDU�ELHQHV�GH�FRQVXPR�
FRQRFLGRV� FRPR� ELHQHV� GH� SURGXFFLyQ�� (Q� 0p[LFR�� ODV� HPSUHVDV�
PDQXIDFWXUHUDV� VRQ�PX\� LPSRUWDQWHV� FRPR� OR� PXHVWUDQ OD� JUiILFD� ���� \� ODV�
FLIUDV�GH�OD�WDEOD�����

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�,1(*, �������S�����

7DEOD�����,PSRUWDQFLD�GH�ODV�PDQXIDFWXUDV�HQ�OD�HFRQRPtD

7RWDO�1DFLRQDO 0DQXIDFWXUDV
8QLGDGHV�(FRQyPLFDV ��������� �������
3HUVRQDO�2FXSDGR�7RWDO ���������� ���������
3URGXFFLyQ�%UXWD�7RWDO �������������� �������������
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH��,1(*,��������S�����

ϭϭ͘ϲϬй
Ϯϯ͘ϱϬй

ϰϴ͘ϮϬй

ϴϴ͘ϰϬй
ϳϲ͘ϱϬй

ϱϭ͘ϴϬй

8QLGDGHV�HFRQyPLFDV 3HUVRQDO�RFXSDGR�WRWDO 3URGXFFLyQ�EUXWD�WRWDO

*UiILFD�����,PSRUWDQFLD�GH�ODV�PDQXIDFWXUDV�HQ�OD�HFRQRPtD��������
�SRUFHQWDMHV�

0DQXIDFWXUDV 5HVWR�GH�DFWLYLGDGHV
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/D� JUiILFD� ��� PXHVWUD� ODV� FDUDFWHUtVWLFDV� D� GHWDOOH� GH� ODV� HPSUHVDV�
PDQXIDFWXUHUDV�GH�DFXHUGR�D�VX�WDPDxR�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�,1(*, �������S�����

6H�SXHGH�REVHUYDU�HQ�OD�JUiILFD���� TXH�ODV�HPSUHVDV�JUDQGHV�UHSUHVHQWDURQ�
����� GHO� WRWDO� GH� XQLGDGHV� HFRQyPLFDV� SHUR SDJDURQ� ������ GH� ODV�
UHPXQHUDFLRQHV��PLHQWUDV�TXH�ODV�PLFURHPSUHVDV�TXH�UHSUHVHQWDQ�HO������ GH�
ODV� XQLGDGHV� HFRQyPLFDV� ~QLFDPHQWH� SDJDURQ� HO� ����� GHO� WRWDO� GH�
UHPXQHUDFLRQHV�HQ�ODV�PDQXIDFWXUDV�

����

�����

�����

�����

�����

�����

�����

�����

�����

�����

������

0LFUR 3HTXHxRV 0HGLDQRV *UDQGHV

*UiILFD�����&DUDFWHUtVWLFDV�SULQFLSDOHV�SRU�WDPDxR�GH�ORV�
HVWDEOHFLPLHQWRV�������

8QLGDGHV�(FRQyPLFDV 3HUVRQDO�2FXSDGR 5HPXQHUDFLRQHV

3URGXFFLyQ�%UXWD�7RWDO $FWLYRV�)LMRV
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(Q�OD�JUiILFD�����VH�GHVPHQX]DQ�ORV�GHWDOOHV�GH�ODV�HPSUHVDV�PDQXIDFWXUHUDV�
FODVLILFDGDV�SRU�VXEVHFWRUHV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�,1(*, �������S�����

(V� LPSRUWDQWH� UHVDOWDU� TXH� HQ� OD� JUiILFD� ���� VH� REVHUYD� TXH� OD� LQGXVWULD�
DOLPHQWDULD�IXH� OD�TXH�PiV�HPSOHRV�JHQHUy��FRQ�XQ��������DSUR[LPDGDPHQWH�
GHO�WRWDO�GHO�VHFWRU�PDQXIDFWXUHUR��/H�VLJXH�OD�GH�HTXLSR�GH�WUDQVSRUWH�FRQ�XQ
���� DSUR[LPDGDPHQWH�� 6HJ~Q� OD� ,1(*, ������� S�� ���� HVWRV� ��� VXEVHFWRUHV�
HFRQyPLFRV �GH�ORV����TXH�FRQIRUPDQ�HO�VHFWRU�PDQXIDFWXUHUR���JHQHUDURQ����
GH� FDGD� ���� HPSOHRV�� UHVDOWDQGR� D~Q� PiV� OD� LPSRUWDQFLD� GHO� VHFWRU�
PDQXIDFWXUHUR�HQ�QXHVWUR�SDtV�

&RPHUFLDOHV��&RQ�UHVSHFWR�D� ODV�HPSUHVDV�FRPHUFLDOHV�0�QFK �������S�������
PHQFLRQD�TXH�HVWDV�RUJDQL]DFLRQHV�VRQ� LQWHUPHGLDULDV�HQWUH�HO�SURGXFWRU�\�HO�
FOLHQWH�� VX� SULQFLSDO� DFWLYLGDG� HV� OD� FRPSUD�YHQWD� \� GLVWULEXFLyQ� GH� SURGXFWRV��
6RQ�HPSUHVDV�TXH�VH�GHGLFDQ�D�FRPSUDU�\�YHQGHU�SURGXFWRV�WHUPLQDGRV��R�VHD�
TXH� VRQ� ORV� LQWHUPHGLDURV� HQWUH� RWUDV� HPSUHVDV� \� HO� FRQVXPLGRU� ILQDO��&RPR�

���� ����� ����� ����� �����

$SDUDWRV�HOpFWULFRV�\�GH«

3URGXFWRV�D�EDVH�GH«

2WUDV�LQGXVWULDV�PDQXIDFWXUHUDV

,QGXVWULD�TXtPLFD

3OiVWLFRV�\�KXOH

(TXLSR�GH�FRPSXWDFLyQ�\«

3UHQGDV�GH�YHVWLU

3URGXFWRV�PHWiOLFRV

(TXLSR�GH�WUDQVSRUWH

,QGXVWULD�DOLPHQWDULD

5HVWR�GH�ORV�VXEVHFWRUHV

*UiILFD�����8QLGDGHV�HFRQyPLFDV��SHUVRQDO�RFXSDGR�WRWDO��\�SURGXFFLyQ�
EUXWD�WRWDO�HQ�VXEVHFWRUHV�GH�PDQXIDFWXUD�������

3URGXFFLyQ�%UXWD�7RWDO

3HUVRQDO�2FXSDGR�7RWDO

8QLGDGHV�(FRQyPLFDV
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VHxDOD 5LQFyQ ������ S�� ���� YHQGHQ� ELHQHV� WDQJLEOHV�� WDO� FXDO� FRPR� ORV�
FRPSUDQ��/DV�HPSUHVDV�FRPHUFLDOHV�VXHOHQ�GLYLGLUVH�HQ�

$XWRVHUYLFLR�� 6RQ� HPSUHVDV� JUDQGHV� FRPR� ORV� VXSHUPHUFDGRV� R� WLHQGDV�
GHSDUWDPHQWDOHV�GRQGH�YHQGHQ�D�ORV�FRQVXPLGRUHV�ELHQHV�GH�FRQVXPR�

0LQRULVWDV�� 6RQ� HPSUHVDV� TXH� OOHYDQ� DO� FRQVXPLGRU� ELHQHV� GH� FRQVXPR� FRQ�
XQD�YHQWD�DO�PHQXGHR�

&RPHUFLDOL]DGRUDV�� 6RQ� HPSUHVDV� TXH� GLVWULEX\HQ� \� YHQGHV� SURGXFWRV� WDQWR�
QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV�

&RPLVLRQLVWDV�� (VWDV� HPSUHVDV� VH� GHGLFDQ� D� OD� YHQWD� GH� SURGXFWRV� HQ�
FRQVLJQDFLyQ�SRU�OD�FXDO�SHUFLEHQ�XQD�FRPLVLyQ�TXH�WHUPLQD�VLHQGR�VX�XWLOLGDG��
%HQDYLGHV ������� S� ���� GHILQH TXH� VH� GHGLFDQ� D� YHQGHU�PHUFDQFtD� TXH� ORV�
SURGXFWRUHV� OHV� GDQ� HQ� FRQVLJQDFLyQ�� SHUFLELHQGR� SRU� HVWD� IXQFLyQ� XQD�
JDQDQFLD�R�FRPLVLyQ��

0D\RULVWDV��/DV�HPSUHVDV�PD\RULVWDV�� WDO�FRPR�DILUPD 0�QFK �������S��������
HIHFW~DQ�YHQWDV�D�JUDQ�HVFDOD�D�RWUDV�HPSUHVDV�PLQRULVWDV��ODV�FXDOHV�D�VX�YH]�
GLVWULEX\HQ�HO�SURGXFWR�GLUHFWDPHQWH�DO�FRQVXPLGRU��HV�GHFLU� UHDOL]DQ�XQD�YHQWD�
DO�PD\RUHR�R�D�JUDQ�HVFDOD� SULQFLSDOPHQWH�D�ODV�HPSUHVDV�PLQRULVWDV�

'H� VHUYLFLR� 3DUD� +HUQiQGH]� \� 5RGUtJXH] ������� S�� ���� ODV� HPSUHVDV� GH�
VHUYLFLRV�RIUHFHQ�SURGXFWRV�LQWDQJLEOHV�D�OD�VRFLHGDG��\�VXV�ILQHV�SXHGHQ VHU�R�
QR� OXFUDWLYRV��$VLPLVPR�5LQFyQ ������� S����� PHQFLRQD�TXH� ODV�HPSUHVDV�GH�
VHUYLFLR�YHQGHQ�ELHQHV�LQWDQJLEOHV��(V�GHFLU TXH�HO�REMHWLYR GH�HVWDV�HPSUHVDV�
HV�EULQGDU�XQ�ELHQ�LQWDQJLEOH�D�VXV�FOLHQWHV�VLQ�LPSRUWDU�VL�HV�R�QR�FRQ�ILQHV�GH�
OXFUR�

6HJ~Q�%HQDYLGHV �������S������ORV�VHUYLFLRV�VH�FDUDFWHUL]DQ�SRU��

x 6HU LQWDQJLEOHV��1R�VH�OHV�SXHGH�WRFDU��SUREDU��ROHU�R�YHU�
x 6HU KHWHURJpQHRV��9DUtDQ�SRUTXH�ORV�OOHYDQ�D�FDER�SHUVRQDV�GLIHUHQWHV�
x /HV�DIHFWD� OD� FDGXFLGDG��1R�VH�SXHGHQ�DOPDFHQDU�\�VH�QHFHVLWDQ�XVDU�

FXDQGR�HVWiQ�GLVSRQLEOHV�

/DV�HPSUHVDV�GH�VHUYLFLRV JHQHUDOPHQWH�VH�FDWDORJDQ�HQ��

6DOXEULGDG�� (Q� HVWD� FDWHJRUtD� VH� HQFXHQWUDQ� LQVWLWXFLRQHV� FRPR� ORV�
KRVSLWDOHV�
7XULVPR��(PSUHVDV�VH�VHUYLFLRV�WXUtVWLFRV�D�ORV�YLVLWDQWHV�
(GXFDFLyQ��(VFXHODV��XQLYHUVLGDGHV��FHQWURV�GH�IRUPDFLyQ��HWF�
2XWVRXUFLQJ��6RQ�HPSUHVDV�TXH�SURSRUFLRQDQ�WRGD�FODVH�GH�VHUYLFLRV�D�
RWUDV� HPSUHVDV� GHVGH� LQWHQGHQFLD� KDVWD� DVHVRUtDV� MXUtGLFDV� R�
DGPLQLVWUDWLYDV��
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7UDQVSRUWH�� (PSUHVDV� TXH� VH� GHGLFDQ� D� ORV� VHUYLFLRV� GH� WUDVODGR�
PHGLDQWH�XQ�PHGLR�GH�WUDQVSRUWH�
)LQDQFLHUDV�� /RV� EDQFRV�� ORV� VHJXURV� \� ODV� FDVDV� GH� HPSHxR� VRQ�
LQVWLWXFLRQHV�TXH�VH�HQFXHQWUDQ�GHQWUR�GH�HVWH�UXEUR�
&RPXQLFDFLyQ��/DV�HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV�
'H� HQHUJtD�� (PSUHVDV� TXH� VH� GHGLFDQ� D� SURSRUFLRQDU� ORV� VHUYLFLRV� GH�
HQHUJtD�\�HOHFWULFLGDG�

������3RU�VX�WDPDxR

8Q� FULWHULR� SDUD� FODVLILFDU� D� ODV� HPSUHVDV� HV� SRU� VX� WDPDxR�� Q~PHUR� GH�
HPSOHDGRV�\�YHQWDV�QHWDV�DQXDOHV�\�HO�,1(*, �������HVWUDWLILFD�D�ODV�HPSUHVDV�
FRPR�VH�REVHUYD�HQ�OD�WDEOD�����

7DEOD�����(VWUDWLILFDFLyQ�GH�ODV�PLFUR��SHTXHxDV \�JUDQGHV HPSUHVD

7DPDxR 6HFWRU 5DQJR� GH�
Q~PHUR� GH�
WUDEDMDGRUHV�

5DQJR� GH�
PRQWR� GH�
YHQWDV�
DQXDOHV�
�PGS�

7RSH�
Pi[LPR�
FRPELQDGR

0LFUR 7RGDV +DVWD��� +DVWD��� ���
3HTXHxD &RPHUFLR 'HVGH� ���

KDVWD���
'HVGH� ������
KDVWD�����

��

,QGXVWULD� \�
6HUYLFLRV

'HVGH� ���
KDVWD���

��

0HGLDQD &RPHUFLR 'HVGH� ���
KDVWD����

'HVGH�
��������
KDVWD�����

���

6HUYLFLRV 'HVGH� ���
KDVWD����,QGXVWULD ���

7RSH�0i[LPR�&RELQDGR  ��WUDEDMDGRUHV��[��������9HQWDV�$QXDOHV��[������ � � � � � � � � � � � � � � � � � � � � � �)XHQWH��
(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO 'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�FLWDGR�SRU�,1(*,�������

'HQWUR�GH�RWUR GRFXPHQWR�GHO�,1(*,���������VH�PXHVWUDQ�ORV�GDWRV�GH�OD�WDEOD�
����

7DEOD�����&ULWHULRV�5HFRPHQGDGRV�SRU�OD�8QLyQ�(XURSHD�\�OD�2&'(�SDUD�ILQHV�
OHJDOHV�\�DGPLQLVWUDWLYDV

7DPDxR�GH�OD�
HPSUHVD

3HUVRQD�
RFXSDGR�WRWDO

9HQWDV�DQXDOHV�
�(XURV�

%DODQFH�DQXDO�
�(XURV�

0LFUR ��D�� 0HQRU�D���
PLOORQHV

0HQRU�D���
PLOORQHV

3HTXHxD ���D��� 0HQRU�D����
PLOORQHV

0HQRU�D����
PLOORQHV

0HGLDQD ���D���� 0HQRU�D����
PLOORQHV

0HQRU�D����
PLOORQHV

*UDQGH 0iV�GH���� 0D\RU�D����
PLOORQHV

0D\RU�D����
PLOORQHV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�,1(*, �������S������
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6H� SXHGH� REVHUYDU� TXH� HO� SULQFLSDO� FULWHULR� SDUD� GHILQLU� HO� WDPDxR� GH� XQD�
HPSUHVD� HV� OD� FDQWLGDG� GH� WUDEDMDGRUHV� FRQ� ORV� TXH� FXHQWD�� $GHPiV� GH� ORV�
LQJUHVRV��GRQGH FODUDPHQWH�H[LVWH�XQD�JUDQ�GLIHUHQFLD�HQ�HVWH�UXEUR�HQWUH� ODV�
JUDQGHV�HPSUHVDV�\�ODV�OODPDGDV�3\0HV�

������3RU�VX�WHFQRORJtD

$OWD�� 6RQ� HPSUHVDV� FRQ� SURFHVRV� DXWRPDWL]DGRV� \ VLVWHPDV� LQWHJUDGRV� \�
IOH[LEOHV��6H OHV�OODPD�HPSUHVDV�LQWHOLJHQWHV�

0HGLDQD�� 6RQ� HPSUHVDV� FRQ� DOJXQRV� SURFHVRV� R� HWDSDV� GH� ORV� PLVPRV�
DXWRPDWL]DGRV���

7UDGLFLRQDO��6RQ�DTXHOODV TXH�XWLOL]DQ�PDTXLQDULD�\�WHFQRORJtD�FRP~Q�SHUR�VLQ�
LQYHUWLU�GHPDVLDGR�HQ�HOODV�

$UWHVDQDO�� 6RQ� HPSUHVDV� FX\RV� WUDEDMDGRUHV� UHDOL]DQ� HO� SURGXFWR� GH�PDQHUD�
PDQXDO�R�DUWHVDQDOPHQWH�

������3RU�VX�UpJLPHQ�MXUtGLFR

(VWD IRUPD�GH�FODVLILFDFLyQ�VH�GLYLGH�HQ�UHODFLyQ�D�OD FRQVWLWXFLyQ�OHJDO�GH�FDGD�
HPSUHVD�UHJLVWUDGD�DQWH�OD�OH\��

6RFLHGDG��8QD�VRFLHGDG�R�VRFLHGDG�PHUFDQWLO�HV�XQD�SHUVRQD�PRUDO�R�MXUtGLFD�
TXH� UHDOL]D� DFWLYLGDGHV� GH� FRPHUFLR� VXMHWDV� D� OD� OH\�� 'H� DFXHUGR� FRQ� OD� /H\�
JHQHUDO� GH� VRFLHGDGHV� PHUFDQWLOHV ������ ODV� VRFLHGDGHV� PHUFDQWLOHV� VH�
GLYLGHQ�HQ��

(Q�QRPEUH�FROHFWLYR��HV�DTXHOOD�TXH�H[LVWH�EDMR�XQD� UD]yQ�VRFLDO�\�HQ� OD�TXH�
WRGRV�ORV�VRFLRV�UHVSRQGHQ��GH�PRGR�VXEVLGLDULR��LOLPLWDGD�\�VROLGDULDPHQWH��GH�
ODV�REOLJDFLRQHV�VRFLDOHV� �/H\�JHQHUDO�GH�VRFLHGDGHV�PHUFDQWLOHV� DUWtFXOR�����
�����

(Q� FRPDQGLWD� VLPSOH�� H[LVWH� EDMR� XQD� UD]yQ� VRFLDO� \� VH� FRPSRQH� GH� XQR� R�
YDULRV�VRFLRV�FRPDQGLWDGRV�TXH�UHVSRQGHQ��GH�PDQHUD�VXEVLGLDULD� LOLPLWDGD�\�
VROLGDULDPHQWH�� GH� ODV�REOLJDFLRQHV�VRFLDOHV�� \ GH�XQR�R�YDULRV� FRPDQGLWDULRV�
TXH�~QLFDPHQWH�HVWiQ�REOLJDGRV�DO�SDJR�GH�VXV�DSRUWDFLRQHV�� �/H\�JHQHUDO�GH�
VRFLHGDGHV�PHUFDQWLOHV� DUWtFXOR����������

'H� UHVSRQVDELOLGDG� OLPLWDGD� HV� OD� TXH VH� FRQVWLWX\H� HQWUH� VRFLRV� TXH�
VRODPHQWH� HVWiQ� REOLJDGRV� DO� SDJR� GH VXV� DSRUWDFLRQHV�� VLQ� TXH� ODV� SDUWHV�
VRFLDOHV� SXHGDQ� HVWDU� UHSUHVHQWDGDV� SRU� WtWXORV� QHJRFLDEOHV�� D� OD� RUGHQ� R� DO�
SRUWDGRU�� SXHV� VyOR� VHUiQ� FHGLEOHV� HQ� ORV� FDVRV� \� FRQ� ORV� UHTXLVLWRV� TXH�
HVWDEOHFH�OD�SUHVHQWH�OH\� �/H\�JHQHUDO�GH�VRFLHGDGHV�PHUFDQWLOHV� DUWtFXOR�����
�����
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$QyQLPD� HV� OD� TXH� H[LVWH� EDMR� XQD GHQRPLQDFLyQ� \� VH� FRPSRQH�
H[FOXVLYDPHQWH� GH� VRFLRV� FX\D� REOLJDFLyQ� VH� OLPLWD� DO� SDJR� GH� VXV� DFFLRQHV�
�/H\�JHQHUDO�GH�VRFLHGDGHV�PHUFDQWLOHV� DUWtFXOR����������

(Q� FRPDQGLWD� SRU� DFFLRQHV�� pVWD FRPSRQH� GH� XQR� R� YDULRV� VRFLRV�
FRPDQGLWDGRV�TXH�UHVSRQGHQ�GH�PDQHUD�VXEVLGLDULD��LOLPLWDGD�\�VROLGDULDPHQWH��
GH� ODV�REOLJDFLRQHV�VRFLDOHV��\�GH�XQR�R�YDULRV�FRPDQGLWDULRV�TXH�~QLFDPHQWH�
HVWiQ� REOLJDGRV� DO� SDJR� GH� VXV� DFFLRQHV� �/H\� JHQHUDO� GH� VRFLHGDGHV�
PHUFDQWLOHV� DUWtFXOR�����������

&RRSHUDWLYD�� (V� XQD� IRUPD� GH� RUJDQL]DFLyQ� VRFLDO� LQWHJUDGD� SRU� SHUVRQDV�
ItVLFDV� FRQ� EDVH� HQ� LQWHUHVHV� FRPXQHV� \� HQ� ORV� SULQFLSLRV� GH� VROLGDULGDG�
HVIXHU]R� SURSLR� \� D\XGD� PXWXD�� FRQ� HO� SURSyVLWR� GH� VDWLVIDFHU� QHFHVLGDGHV�
LQGLYLGXDOHV�\ FROHFWLYDV��D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�HFRQyPLFDV�
GH�SURGXFFLyQ��GLVWULEXFLyQ�\�FRQVXPR�GH�ELHQHV�\�VHUYLFLRV� �/H\�JHQHUDO�GH�
VRFLHGDGHV�FRRSHUDWLYDV� DUWtFXOR���������

3RU�DFFLRQHV�VLPSOLILFDGD��(Q�ODV�VRFLHGDGHV�GH�FDSLWDO�YDULDEOH�HO�FDSLWDO�VRFLDO�
VHUi�VXVFHSWLEOH�GH�DXPHQWR�SRU DSRUWDFLRQHV�SRVWHULRUHV�GH�ORV�VRFLRV�R�SRU�OD�
DGPLVLyQ�GH�QXHYRV�VRFLRV��\�GH�GLVPLQXFLyQ�GH�GLFKR FDSLWDO�SRU�UHWLUR�SDUFLDO�
R� WRWDO� GH� ODV� DSRUWDFLRQHV�� �/H\� JHQHUDO� GH� VRFLHGDGHV� PHUFDQWLOHV� DUWtFXOR�
����������

$VRFLDFLyQ��(V�XQD�HPSUHVD�IRUPDGD�SRU�GRV�R�PiV�SHUVRQDV�ItVLFDV�R�PRUDOHV�
GH� PDQHUD� YROXQWDULD� SDUD� ORJUDU� XQ� REMHWLYR� HQ� FRP~Q� VDWLVIDFLHQGR�
QHFHVLGDGHV�HQ�VX�PD\RUtD�GH�FDUiFWHU�VRFLDO�VLQ�ILQHV�OXFUDWLYRV�

����ÈUHDV�)XQFLRQDOHV�

$FRUGH D�0�QFK �������S�������XQ�iUHD�IXQFLRQDO�HV�HO�FRQMXQWR�GH�SURFHVRV��
DFWLYLGDGHV� \� UHVSRQVDELOLGDGHV� UHDOL]DGDV� HQ� XQ� GHSDUWDPHQWR� R� iUHD� GH� OD�
RUJDQL]DFLyQ�� 3RU� VX� SDUWH� +HUQiQGH] ������� S�� ����� SODQWHD� TXH� XQ� iUHD�
IXQFLRQDO�HV�XQ�FDPSR�DGPLQLVWUDWLYR�GH�WUDEDMR�HVSHFLDOL]DGR�TXH�VH�GHULYD�GH�
ODV�DFWLYLGDGHV�SURGXFWLYDV�HQ�ODV�RUJDQL]DFLRQHV�EiVLFDPHQWH�HPSUHVDULDOHV��

x )LQDQ]DV
x 3URGXFFLyQ�RSHUDFLRQHV
x 0HUFDGRWHFQLD�R�FRPHUFLDOL]DFLyQ�

x 3HUVRQDO�R�UHFXUVRV�KXPDQRV�

3ULHWR ������� S�� ���� FRQVLGHUD� TXH� ODV� SULQFLSDOHV� iUHDV� IXQFLRQDOHV� GH� OD�
HPSUHVD�VRQ�

x )LQDQ]DV�\�FRQWDELOLGDG
x 0HUFDGRWHFQLD�\�YHQWDV
x 2SHUDFLRQHV�\�FDGHQD�GH�VXPLQLVWUR
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x 5HFXUVRV�+XPDQRV

x 7HFQRORJtD�GH�OD�LQIRUPDFLyQ��VLVWHPDV�

'HVSXpV� GH� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV�� VH� SXHGH� GHFLU� TXH� ODV� iUHDV�
IXQFLRQDOHV� VRQ� iUHDV� DGPLQLVWUDWLYDV� HVSHFLDOL]DGDV� HQ� XQD� UDPD� GH� OD�
DGPLQLVWUDFLyQ� \� TXH� WUDEDMDQ� HQ� EDVH� D� ORV� REMHWLYRV� GH� XQD� HPSUHVD� X�
RUJDQL]DFLyQ��

&XDQGR�HPSH]DURQ�D�GHVDUUROODUVH� ODV�VRFLHGDGHV� ODV� SHUVRQDV�SRFR�D�SRFR�
VH�HVSHFLDOL]DURQ�HQ�GLYHUVDV� �DFWLYLGDGHV�FRPR� OD�JDQDGHUtD��HO�FRPHUFLR�� OD�
UHSDUWLFLyQ� GH� UHFXUVRV� HQWUH� RWUDV�� \� XQD� GH� ODV PiV� LPSRUWDQWHV� IXH� OD�
UHSDUWLFLyQ�GH�ORV�UHFXUVRV�D�ORV�PLHPEURV�GH�OD�FRPXQLGDG� VXUJLHQGR�DVt�ODV�
SULPHUDV�IRUPDV�GH�JRELHUQR�

(Q� OD� HPSUHVD� FDGD� iUHD� IXQFLRQDO� WLHQH� VX� SURSLR� SXQWR� GH� YLVWD�� FRPR�
VHxDODQ�.RWOHU�	�$UPVWURQJ ��������3URGXFFLyQ�VH�FHQWUD�HQ�ORV�SURYHHGRUHV�\�
HQ� OD� IDEULFDFLyQ�� ILQDQ]DV� VH� RFXSD� GH� ORV� DFFLRQLVWDV� \� GH� ODV� EXHQDV�
LQYHUVLRQHV� PHUFDGRWHFQLD�VXEUD\D�OD�LPSRUWDQFLD�GH�ORV�FRQVXPLGRUHV��7RGR�
HVWR� SXHGH� FUHDU� FRQIOLFWRV� \�PDOHQWHQGLGRV� HQ� ODV� RUJDQL]DFLRQHV� SRUTXH� OR�
LGHDO� HV� TXH� WRGDV� ODV� iUHDV� IXQFLRQDOHV� FRQ� ODV� TXH� OD� HPSUHVD� FXHQWD
WUDEDMHQ� HQ� HTXLSR� SDUD� ORJUDU� HILFLHQWH� \� HILFD]PHQWH� ORV� REMHWLYRV� TXH� VH�
SODQWHy�OD�RUJDQL]DFLyQ��/DV���SULQFLSDOHV�iUHDV�IXQFLRQDOHV�VH�REVHUYDQ�HQ�OD�
ILJXUD�����

)LJXUD�����3ULQFLSDOHV�iUHDV�IXQFLRQDOHV�GH�XQD�RUJDQL]DFLyQ

)XHQWH��(ODERUDFLyQ�SURSLD

(Q� XQD� HVWUXFWXUD� RUJiQLFD� X� RUJDQLJUDPD� VXHOHQ� UHSUHVHQWDUVH� FRPR� HQ� OD�
ILJXUD������

3HUR� SDUD� SRGHU� DSUHFLDUOR�� SULPHUR� HV� QHFHVDULR� GHILQLU� TXp HV� XQ�
RUJDQLJUDPD��3DUD�)UDQNOLQ �������S������HO�RUJDQLJUDPD�HV� OD� UHSUHVHQWDFLyQ�
JUiILFD�GH�OD�HVWUXFWXUD�RUJiQLFD�GH�XQD�LQVWLWXFLyQ�R�GH�XQD�GH�VXV�iUHDV��HQ�OD�
TXH� VH� PXHVWUDQ� ODV� UHODFLRQHV� TXH� JXDUGDQ� HQWUH� Vt� ORV� yUJDQRV� TXH� OD�

0HUFDGRWHFQLD 5HFXUVRV�+XPDQRV

3URGXFFLyQ )LQDQ]DV

$GPLQLVWUDFLyQ
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FRPSRQHQ��)OHLWPDQ �������S�������VHxDOD�DO�UHVSHFWR TXH�HV�OD�UHSUHVHQWDFLyQ�
JUiILFD�HV OD�HVWUXFWXUD�RUJiQLFD�TXH�UHIOHMD��HQ�IRUPD�HVTXHPiWLFD��OD�SRVLFLyQ�
GH� ODV� iUHDV� TXH� LQWHJUDQ� OD� HPSUHVD�� ORV� QLYHOHV� MHUiUTXLFRV�� ODV� OtQHDV� GH�
DXWRULGDG�\�GH�DVHVRUtD�

)LJXUD�����ÈUHDV�IXQFLRQDOHV�UHSUHVHQWDGDV�HQ�XQ�RUJDQLJUDPD

)XHQWH��(ODERUDFLyQ�SURSLD

$ FRQWLQXDFLyQ� VH�GHVFULEHQ� ODV� TXH� UHJXODUPHQWH� VH� WLHQHQ�HQ� FXHQWD� FRPR�
ODV�iUHDV�IXQFLRQDOHV�SULQFLSDOHV�

����� 'LUHFFLyQ�*HQHUDO

$XQTXH�OD�'LUHFFLyQ�*HQHUDO�QR�HV�FRQVLGHUDGD�XQ�iUHD�IXQFLRQDO��HV�GH VXPD�
LPSRUWDQFLD� SDUD� TXH� HO� UHVWR� GH� ODV� iUHDV FRQJHQLHQ� \� WUDEDMHQ� GH�PDQHUD�
DGHFXDGD�SDUD�HO�FXPSOLPLHQWR�GH ORV�REMHWLYRV�

(O� GLUHFWRU� JHQHUDO� GH� XQD� HPSUHVD� DFWXDOPHQWH� WDPELpQ� HV� OODPDGR� &(2�
�&KLHI� ([HFXWLYH� 2IILFHU�� \� HV� HO� Pi[LPR� UHVSRQVDEOH� GH� XQD� RUJDQL]DFLyQ��
7LHQH� FRPR� SULQFLSDO� REMHWLYR� FRRUGLQDU� WRGDV� ODV� DFWLYLGDGHV� GH� ODV� GLVWLQWDV�
iUHDV�IXQFLRQDOHV�FRQ�ODV�TXH�FXHQWD� OD�HPSUHVD�\�GHOHJDU�UHVSRQVDELOLGDGHV�
SDUD�TXH�ORV�GLUHFWRUHV�GH�FDGD�iUHD�OD�GLULMDQ�HQ�IXQFLyQ�GH�OD�PLVLyQ�\�YLVLyQ�
GH�OD�HPSUHVD��.RRQW] �������FLWDGR�SRU�*HUDUGR �������S�������SURSRQH TXH�OD�
GLUHFFLyQ� HV� HO� SURFHVR� TXH� FRQVLVWH� HQ� LQIOXLU� HQ� ODV� SHUVRQDV� SDUD� TXH�
FRQWULEX\DQ�DO�DFRSODPLHQWR�GH�ODV�PHWDV�RUJDQL]DFLRQDOHV�\�JUXSDOHV�

'LUHFFLyQ�*HQHUDO

5HFXUVRV�
+XPDQRV )LQDQ]DV 3URGXFFLyQ 0HUFDGRWHFQLD
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/D�GLUHFFLyQ�GH�XQD�HPSUHVD�HQ�RFDVLRQHV�WLHQH�PiV�GH�XQD�SHUVRQD�HQ�HVWH�
SXHVWR�� 3RU� OR� JHQHUDO� RFXUUH� HQ� ODV� HPSUHVDV� IDPLOLDUHV� R� HPSUHVDV� FX\R�
FRQVHMR� DGPLQLVWUDWLYR� IXQJH� FRPR� GLUHFFLyQ� JHQHUDO�� &RQ� UHVSHFWR� D� OD�
GLUHFFLyQ�� )HUQiQGH] ������� S�� ����� VHxDOD� TXH� HO� HMHFXWLYR� TXH� RFXSD� OD�
Pi[LPD� SRVLFLyQ� HQ�XQD� HQWLGDG� GDGD� JHQHUDOPHQWH� VH� HQFXHQWUD� DEUXPDGR�
GH� REOLJDFLRQHV� \� SRVLEOHPHQWH� GHOHJXH� � GHPDVLDGD� DXWRULGDG� \� GLOX\D� HQ�
H[FHVR� VX� UHVSRQVDELOLGDG�� +R\� HQ� GtD� JHQHUDOPHQWH� HO� GLUHFWRU� GH� XQD�
HPSUHVD�HV�HO�Pi[LPR�UHVSRQVDEOH�GH�OR�TXH�SDVD�EDMR�VX�GLUHFFLyQ��

/OHYDU� OD� GLUHFFLyQ� GH� XQD� HPSUHVD� QR� HV� SDUD� QDGD� VHQFLOOR�� UHTXLHUH� GH�
PXFKD�SUHSDUDFLyQ�\�H[SHULHQFLD��HV�SRU�HVR�TXH� OR�PiV� LQGLFDGR�HV�TXH�XQ�
DGPLQLVWUDGRU� WHQJD�HVWH� FDUJR� VLQ� LPSRUWDU� HO� JLUR� GH� OD� RUJDQL]DFLyQ��&RPR�
ELHQ�GLFH�+HUQiQGH] ������� ³/D�GLUHFFLyQ�GH�XQ�QHJRFLR�HV�XQ�DUWH�HQ� WDQWR�
TXH�FDGD�GLUHFWRU�OH�LPSULPH�\�H[SUHVD�VX�YLVLyQ�SHUVRQDO�SHUR�OD�GLUHFFLyQ�HV�D�
VX� YH]� XQD� WpFQLFD� GH� KHUUDPLHQWDV� FRQRFLGDV� \� HVWXGLDGDV� SRU� OD� WHRUtD�
DGPLQLVWUDWLYD´�

)XQFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO

'H�DFXHUGR�FRQ�+HUQiQGH] �������S�������VH�FRQRFH�FRPR�URO�GH�OD�GLUHFFLyQ�
HO�SDSHO� IXQGDPHQWDO�TXH�VH�HVSHUD�TXH�FXPSOD�TXLHQ�RFXSD� OD�GLUHFFLyQ�GH
XQD�RUJDQL]DFLyQ��<�FLWDQGR�D�0LQW]EHUJ �������GLYLGH ORV�UROHV HQ�

x 'HFLVLRQDOHV� GLUHFFLRQDU� HVIXHU]RV� DUPRQL]DGRV�� VROXFLRQDU�
SUREOHPDV��HPSUHQGHU��DVLJQDU�UHFXUVRV�\�QHJRFLDU�

x ,QWHUSHUVRQDOHV� 5HSUHVHQWDU� \� VHU� OD� LPDJHQ� GH� OD� HPSUHVD�� IXQJLU�
FRPR�OtGHU�\�HQODFH�\�FRRUGLQDU�ODV�UHODFLRQHV�S~EOLFDV�

x ,QIRUPDFLRQDOHV� 9LJLODU� UHVXOWDGRV� \� GLVHPLQDU� \� GLIXQGLU� LQIRUPDFLyQ�
SHUWLQHQWH�

7DPELpQ�VH�SXHGHQ DSUHFLDU�HQ�OD�LPDJHQ�����
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,PDJHQ�����5ROHV�GH�OD�GLUHFFLyQ�JHQHUDO

)XHQWH���+HUQiQGH]��������S������

(V� UHVSRQVDELOLGDG� GHO� GLUHFWRU� JHQHUDO� VXSHUYLVDU� TXH� ORV� REMHWLYRV� TXH� VH�
SODQWHy�OD�HPSUHVD�VH�HVWpQ�FXPSOLHQGR�GH�PDQHUD�DGHFXDGD��\�SDUD�HVWR�ORV�
REMHWLYRV�VHJ~Q�ÈYLOD �������S������GHEHQ�VHU�

R )DFWLEOHV��UHDOLVWDV�
R &XDQWLILFDEOHV
R 5HSUHVHQWDU�XQ�UHWR
R 8ELFDGRV�HQ�HO�WLHPSR
R &RQJUXHQWHV�FRQ�OD�PLVLyQ�\�OD�YLVLyQ
R 7HQHU�LGHQWLILFDGRV�UHVSRQVDEOHV

3DUD�*HUDUGR �������S�������ORV�REMHWLYRV�GH�OD�GLUHFFLyQ�VRQ�

� &RQRFHU� \� DSURYHFKDU� ORV� IDFWRUHV� KXPDQRV� SDUD� ORJUDU� FRQVROLGDU� XQ�
HTXLSR�GH�WUDEDMR�

� &UHDU� \� PDQWHQHU� ODV� FRQGLFLRQHV� DGHFXDGDV� SDUD� TXH� ORV� LQGLYLGXRV�
WUDEDMHQ�HQ�FRQMXQWR�D�IDYRU�GHO�FXPSOLPLHQWR�GH�REMHWLYRV�FRPXQHV�

� &RQGXFLU�ODV�DFFLRQHV�GHO�HTXLSR�GH�WUDEDMR�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�
GH�OD�HPSUHVD�

<�'RQHOO\��*LEVRQ�	�,YDQFHYLFK �������FLWDGRV�SRU�HO�PLVPR�DXWRU�PHQFLRQDQ�
TXH�OD�LPSRUWDQFLD�GH�OD�GLUHFFLyQ�UDGLFD�HQ�DVSHFWRV�FRPR�

3RQHU� HQ� PDUFKD� WRGRV� ORV� OLQHDPLHQWRV� HVWDEOHFLGRV� GXUDQWH� OD�
SODQHDFLyQ�\�OD�RUJDQL]DFLyQ�
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$�WUDYpV�GH�HOOD�VH�ORJUDQ�ODV�IRUPDV�GH�FRQGXFWD�PiV�GHVHDEOHV�HQ�ORV�
PLHPEURV�GH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�
/D�GLUHFFLyQ�WRPD�SDUWLFXODU�LPSRUWDQFLD�HQ�OD�PRUDO�GH�ORV�HPSOHDGRV�\�
FRQVHFXHQWHPHQWH��HQ�OD�SURGXFWLYLGDG�
6X�FDOLGDG�VH� UHIOHMD�HQ�HO� ORJUR�GH� ORV�REMHWLYRV�� OD� LPSOHPHQWDFLyQ�GH�
PpWRGRV�GH�RUJDQL]DFLyQ��\�HQ�OD�HILFDFLD�GH�ORV�VLVWHPDV�GH�FRQWURO�
$� WUDYpV� GH� HOOD� VH� HVWDEOHFH� OD� FRPXQLFDFLyQ� QHFHVDULD� SDUD� TXH OD�
RUJDQL]DFLyQ�IXQFLRQH�

������5HFXUVRV�+XPDQRV

(O�iUHD�GH�UHFXUVRV�KXPDQRV�FXHQWD�FRQ�HO�FDSLWDO�KXPDQR�GH�OD�HPSUHVD�\�HV�
UHVSRQVDEOH�GH�ORV�WUDEDMDGRUHV�TXH�LQWHJUDQ�XQD�RUJDQL]DFLyQ��:D\QH �������
S�� ��� GHILQH� UHFXUVRV� KXPDQRV� FRPR�� FRRUGLQDFLyQ� GH� OD SDUWLFLSDFLyQ� GH�
LQGLYLGXRV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�RUJDQL]DFLRQDOHV�

3ULHWR �������S�������H[SUHVD�TXH�OD�DGPLQLVWUDFLyQ�GH�UHFXUVRV�KXPDQRV�HV�OD�
JHVWLyQ� GHO� SHUVRQDO� GH� OD� HPSUHVD� PHGLDQWH� SODQHDFLyQ�� UHFOXWDFLyQ��
VHOHFFLyQ��FRQWUDWDFLyQ��RULHQWDFLyQ��HQWUHQDPLHQWR��HYDOXDFLyQ��FRPSHQVDFLyQ��
SODQ�GH�YLGD�\�FDUUHUD��DVt�FRPR�VX�VHSDUDFLyQ�GH�OD�HPSUHVD��FRQ�OD�ILQDOLGDG�
GH� DOFDQ]DU� ORV� REMHWLYRV� RUJDQL]DFLRQDOHV� (Q� SRFDV� SDODEUDV�� HO� iUHD� GH�
UHFXUVRV� KXPDQRV� WLHQH� FRPR� REMHWLYR� FRRUGLQDU� D� ORV� HPSOHDGRV� SDUD� HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�

)XQFLRQHV�GHO�iUHD�GH�5HFXUVRV�+XPDQRV

/DV� IXQFLRQHV� TXH� KDELWXDOPHQWH� VH� OH� DWULEX\HQ D� pVWD� iUHD� VH� SXHGHQ�
REVHUYDU�HQ�OD�ILJXUD���� \� ���� GH�DFXHUGR�D�ODV�SURSXHVWDV�GH�:D\QH��������\�
/HUPD������� UHVSHFWLYDPHQWH�
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)LJXUD�����)XQFLRQHV�GH�5HFXUVRV�+XPDQRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�:D\QH �������S����

)LJXUD�����3ULQFLSDOHV�IXQFLRQHV�GHO�iUHD�GH�UHFXUVRV�KXPDQRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�/HUPD �������S������

$GPLQLVWUDFLyQ�GH�
5HFXUVRV�+XPDQRV

'RWDFLyQ�GH�
3HUVRQDO

'HVDUUROOR�GH�
5HFXUVRV�
+XPDQRV

5HPXQHUDFLyQ6HJXULGDG�\�6DOXG

5HODFLRQHV�
/DERUDOHV�\�
FRQ�ORV�

(PSOHDGRV

(VWUXFWXUD�
2UJDQL]DFLRQDO

�$QiOLVLV�\�GHVFULSFLyQ�GH�SXHVWRV
�(VSHFLILFDFLRQHV�GH�SXHVWR

,QWHJUDFLyQ�GH�3HUVRQDO
�5HFOXWDPLHQWR�
�6HOHFFLyQ
�&RQWUDWDFLyQ

$GPLQLVWUDFLyQ�GH�
6XHOGRV�\�6DODULRV

�9DOXDFLyQ�GH�SXHVWRV
�(QFXHVWD�GH�VDODULRV
�(YDOXDFLyQ�GHO�GHVHPSHxR
�6DODULRV�LQFHQWLYRV

&DSDFLWDFLyQ�\�
'HVDUUROOR

� ,QGXFFLyQ
�(QWUHQDPLHQWR
�&DSDFLWDFLyQ�\�$GLHVWUDPLHQWR
�3ODQHDFLyQ�\�GHVDUUROOR�GH�UHFXUVRV�KXPDQRV

&OLPD�2UJDQL]DFLRQDO

�&XOWXUD�HPSUHVDULDO�R�ODERUDO
�5HODFLRQHV�LQWHUSHUVRQDOHV
�0DQHMR�GH�FRQIOLFWRV
�/LGHUD]JR
�&RPXQLFDFLyQ
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3DUD� 5H\HV� 3RQFH ������� S�� ���� ���� HO� GHSDUWDPHQWR� GH� DGPLQLVWUDFLyQ� GH�
SHUVRQDO� �FRPR� OR� OODPD� HO� DXWRU�� WLHQH� TXH� FXPSOLU� FRQ� ODV IXQFLRQHV� TXH� D�
FRQWLQXDFLyQ�VH�GHVFULEHQ��

,QWHJUDFLyQ�

�� )XQFLRQHV�GH�$GPLVLyQ�\�(PSOHR
�� )XQFLRQHV�GH�(QWUHQDPLHQWR
�� )XQFLRQHV�GH�+LJLHQH��6HJXULGDG�\�0HGLFLQD�,QGXVWULDO

'LUHFFLyQ�

�� )XQFLRQHV�SDUD�HOHYDU�OD�PRUDO�GHO�SHUVRQDO
�� )XQFLyQ�GH�UHODFLRQHV�ODERUDOHV
�� )XQFLRQHV� UHODWLYDV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� ELHQHVWDU� VRFLDO�� R�

EHQHILFLRV�DGLFLRQDOHV�DO�VDODULR
�� )XQFLRQHV�UHODWLYDV�D�OD�$GPLQLVWUDFLyQ�GH�6XHOGRV�\�6DODULRV

&RQWURO�

�� )XQFLRQHV�GH�5HJLVWUR�GHO�3HUVRQDO
�� )XQFLRQHV�GH�$XGLWRUtD�GH�3HUVRQDO

'H� DFXHUGR� FRQ� *HUDUGR ������� S�� ����� HO� SURSyVLWR� GH� UHFXUVRV� KXPDQRV�
GHQWUR�GH�XQD�RUJDQL]DFLyQ�HV�

� 'HWHUPLQDU� TXp� SHUVRQDO� QHFHVLWD� OD� RUJDQL]DFLyQ� SDUD� HO� ORJUR� GH� ORV�
REMHWLYRV�

� 5HFOXWDU��VHOHFFLRQDU�\�FRQWUDWDU�D�ODV�SHUVRQDV�UHTXHULGDV�SDUD�OOHYDU�D�
FDER�IXQFLRQHV�RUJDQL]DFLRQDOHV�

� 5HWHQHU�\�PDQWHQHU�ORV�PHMRUHV�LQGLYLGXRV�HQ�OD�RUJDQL]DFLyQ�
� /RJUDU� TXH� ORV� WUDEDMDGRUHV� DSRUWHQ VXV� FRQRFLPLHQWRV� \� KDELOLGDGHV�

SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�RUJDQL]DFLRQDOHV�
� 5HPXQHUDU�\�UHWULEXLU�D�ODV�SHUVRQDV�SRU�VX�WUDEDMR�\�FRODERUDFLyQ��
� &RQWULEXLU�D�OD�DXWRUUHDOL]DFLyQ�GHO�SHUVRQDO�HQ�VX�WUDEDMR�

3RU� FRQVLJXLHQWH�� DTXt� VH� GHVFULEHQ� DOJXQDV� GH� ODV� IXQFLRQHV� GHO� iUHD� GH�
UHFXUVRV�KXPDQRV�

$GPLQLVWUDFLyQ�GH�VXHOGRV�\�VDODULRV

'HVGH� OD�SHUVSHFWLYD�GH�0�QFK �������S� ����� OD�DGPLQLVWUDFLyQ�GH�VXHOGRV�\�
VDODULRV�HV�HO�FRQMXQWR�GH�WpFQLFDV�FX\D�ILQDOLGDG�HV�ORJUDU�XQD�UHWULEXFLyQ�PiV�
MXVWD�\�HTXLWDWLYD��

$QiOLVLV�\�YDOXDFLyQ�GH�SXHVWRV�

3RVWHULRUPHQWH�0�QFK �������S�������PHQFLRQD�TXH�HO�DQiOLVLV�GH�SXHVWRV�HV�OD�
GHVFULSFLyQ� GHWDOODGD� GH� ODV� DFWLYLGDGHV� \� UHTXLVLWRV� SDUD� GHVHPSHxDU� XQD�
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XQLGDG� GH� WUDEDMR� HVSHFtILFD� H� LPSHUVRQDO� \� FXHQWD� FRQ� ORV� VLJXLHQWHV�
HOHPHQWRV�

¾ ,GHQWLILFDFLyQ�GHO�SXHVWR
¾ 'HVFULSFLyQ�JHQpULFD�
¾ 'HVFULSFLyQ�HVSHFtILFD
¾ 5HTXLVLWRV�GHO�SXHVWR�R�SHUILO�GHO�SXHVWR

(Q�FDPELR�:D\QH �������S������HVWDEOHFH TXH�HV�HO�SURFHVR�VLVWHPiWLFR�SDUD�
GHWHUPLQDU� ODV� KDELOLGDGHV�� ODV� REOLJDFLRQHV� \� ORV� FRQRFLPLHQWRV� TXH� VH�
UHTXLHUDQ�SDUD�GHVHPSHxDU� ORV� FDUJRV�GHQWUR�GH�XQD�RUJDQL]DFLyQ�� �$GHPiV�
LQGLFD�TXH�HO�SURSyVLWR�GHO�DQiOLVLV�GH�SXHVWRV�HV�REWHQHU�UHVSXHVWDV�D�ODV VHLV�
SUHJXQWDV�LPSRUWDQWHV�

�� ¢4Xp�WDUHDV�ItVLFDV�\�PHQWDOHV�OOHYD�D�FDER�HO�HPSOHDGR"
�� ¢&XiQGR�GHEHUi�WHUPLQDUVH�HO�WUDEDMR"
�� ¢'yQGH�GHEHUi�OOHYDUVH�D�FDER�HO�WUDEDMR"
�� ¢&yPR�UHDOL]D�HO�WUDEDMR�HO�HPSOHDGR"
�� ¢3RU�TXp�VH�KDFH�HO�WUDEDMR"
�� ¢4Xp�FXDOLGDGHV�VRQ�QHFHVDULDV�SDUD�OOHYDU�D�FDER�HO�WUDEDMR"

(Q�GHILQLWLYD�HVWDV�SUHJXQWDV�SXHGHQ�D\XGDU�D�UHDOL]DU�GH�IRUPD�PiV�SUiFWLFD�HO�
DQiOLVLV�GH�SXHVWRV�

5HODFLRQHV�ODERUDOHV

3DUD�0�QFK �������S�������XQD�GH�ODV�IXQFLRQHV�PiV�LPSRUWDQWHV�GHO�iUHD�GH�
UHFXUVRV�KXPDQRV�HV�SUHSDUDU�\� OOHYDU�D�FDER�QHJRFLDFLRQHV�FRQ�HO�VLQGLFDWR��
OR� TXH GD� FRPR� UHVXOWDGR�XQ� FRQWUDWR� FROHFWLYR� GH� WUDEDMR� TXH�HVSHFLILFD� ORV�
WpUPLQRV� \� FRQGLFLRQHV� GH� HPSOHR�� $VLPLVPR�� 5H\HV� 3RQFH ������� � H[SUHVD�
TXH�OD�IXQFLyQ�GH�UHODFLRQHV�ODERUDOHV�FRPSUHQGH�ORV�DVSHFWRV�GH�QHJRFLDFLyQ�
GH� OD� FRQWUDWDFLyQ� FROHFWLYD�� GHVGH� HO� iQJXOR� GH� OR� TXH� FRUUHVSRQGH� D� OD�
DGPLQLVWUDFLyQ�GH�SHUVRQDO�

(V� SRU� HVWR� TXH� ODV� UHODFLRQHV� ODERUDOHV� VRQ� XQD� GH� ODV� IXQFLRQHV� TXH�PiV�
GHEH�RFXSDU�D� UHFXUVRV�KXPDQRV��8QD�HPSUHVD�FRQ�EXHQDV UHODFLRQHV� WLHQH�
PXFKDV�PiV�SUREDELOLGDGHV�GH�DOFDQ]DU�VXV�REMHWLYRV�

$XGLWRUtD�GH�3HUVRQDO

'HVGH�HO�SXQWR�GH�YLVWD�GH�5H\HV�3RQFH �������S������ FRPSUHQGH�ORV�VLVWHPDV�
SDUD� FRQRFHU�� HQ� OD� SURSLD� HPSUHVD� \� HQ� RWUDV�� HO� HVWDGR�GH� ODV� IXQFLRQHV� \�
VLVWHPDV� GH� SHUVRQDO�� D� ILQ� GH� SRGHU� SURYHHU� D� VX� FRQVWDQWH� DGDSWDFLyQ� \�
PHMRUDPLHQWR�� (VWH� HV� XQ� DVSHFWR� VXPDPHQWH� LPSRUWDQWH� SDUD� XQD�
RUJDQL]DFLyQ��
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&DSDFLWDFLyQ�\�GHVDUUROOR

6H� WUDWD�GH�FDSDFLWDU�R�DGLHVWUDU�D� ORV�PLHPEURV�GH� OD�RUJDQL]DFLyQ�SDUD�TXH�
SXHGDQ� GHVHPSHxDU� VXV� UHVSHFWLYDV� IXQFLRQHV� GH�PDQHUD� DGHFXDGD�� GDUOHV�
ODV� LQVWUXFFLRQHV� SUHFLVDV� SDUD� OOHYDU� D� FDER� ODV� DFWLYLGDGHV� TXH� VRQ�
UHODFLRQDGDV�D�VX�SXHVWR�HQ�OD�RUJDQL]DFLyQ�

5HPXQHUDFLyQ

7DPELpQ� OODPDGD� VXHOGR� R� VDODULR�� OD� UHPXQHUDFLyQ� HV� OD� FDQWLGDG� GH� GLQHUR�
TXH�VH�HQWUHJD�DO�LQGLYLGXR�SRU�SDUWH�GH�OD�HPSUHVD�SRU�GHVHPSHxDU�XQ�SXHVWR�
HQ�OD�PLVPD�

6HJ~Q�:D\QH �������S�����KD\�WUHV�WLSRV�GH�UHPXQHUDFLyQ�

� 5HPXQHUDFLyQ�ILQDQFLHUD�GLUHFWD� (V�HO�SDJR�TXH�UHFLEH�HO�HPSOHDGR�FRQ�
GLQHUR�

� 5HPXQHUDFLyQ� ILQDQFLHUD� LQGLUHFWD� �EHQHILFLRV�� 6RQ� ODV� OODPDGDV�
SUHVWDFLRQHV��WRGR�SDJR�TXH�QR�VH�HIHFW~D�HQ�GLQHUR�

� 5HPXQHUDFLyQ� QR� ILQDQFLHUD� 6H� UHILHUD� D� OD� VDWLVIDFFLyQ� SHUVRQDO� TXH�
WLHQH�HO�HPSOHDGR�FRQ�VX�WUDEDMR�

&XDWUR�GH�ODV�DFWLYLGDGHV�PiV�LPSRUWDQWHV�GH�UHFXUVRV�KXPDQRV�VH�GHVFULEHQ�
GH� PDQHUD� JHQHUDO� D� FRQWLQXDFLyQ� LQWHJUDGDV� HQ� XQ� FRQFHSWR� DO� TXH� 5H\HV�
3RQFH �������S������GHQRPLQD�DGPLVLyQ��(O�DXWRU�SURSRQH�ODV�VLJXLHQWHV�HWDSDV�
JHQHUDOHV�GH�OD�DGPLVLyQ��

$� 5HFOXWDPLHQWR
%� 6HOHFFLyQ
&� &RQWUDWDFLyQ
'� ,QWURGXFFLyQ

5HFOXWDPLHQWR

:D\QH �������S�������GHILQH� UHFOXWDPLHQWR�FRPR�HO�SURFHVR�SDUD�DWUDHU�D� ORV�
LQGLYLGXRV� HQ� HO� PRPHQWR� RSRUWXQR�� HQ� FDQWLGDGHV� VXILFLHQWHV� \� FRQ� ODV�
FXDOLGDGHV�DSURSLDGDV�GH�PDQHUD�TXH�SUHVHQWHQ�VX�VROLFLWXG�SDUD�RFXSDU� ORV�
SXHVWRV GLVSRQLEOHV�HQ�XQD�RUJDQL]DFLyQ��2��HQ�UHVXPHQ��FRPR�DSXQWD�5H\HV�
3RQFH ��������HO�UHFOXWDPLHQWR�KDFH�GH�XQD�SHUVRQD�H[WUDxD��XQ�FDQGLGDWR�

5H\HV�3RQFH �������S�S����������H[SUHVD�TXH�SDUD�HO� UHFOXWDPLHQWR�FRQYLHQH�
GLVWLQJXLU� HQWUH� IXHQWHV� GH� DEDVWHFLPLHQWR� \� PHGLRV� GH� UHFOXWDPLHQWR� \� ORV�
GLYLGH�GH�OD�VLJXLHQWH�PDQHUD��

)XHQWHV�GH�DEDVWHFLPLHQWR��

�� 6LQGLFDWRV
�� (VFXHODV
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�� )DPLOLDUHV�R�5HFRPHQGDGRV
�� 2ILFLQDV�GH�FRORFDFLyQ
�� 2WUDV�HPSUHVDV
�� ³/D�SXHUWD�GH�OD�FDOOH´��VH�UHILHUH�D�ORV�FDQGLGDWRV�HVSRQWiQHRV��

0HGLRV�GH�UHFOXWDPLHQWR�

�� 5HTXLVLFLyQ�DO�VLQGLFDWR
�� 6ROLFLWXG�RUDO�\�HVFULWD
�� &DUWD�R�WHOpIRQR
�� 3HULyGLFR��UDGLR��WHOHYLVLyQ�
�� $UFKLYR�GH�VROLFLWXGHV�
�� )ROOHWRV

6HOHFFLyQ

/D�VHOHFFLyQ�FRQVLVWH�HQ HOHJLU�DO�R�D�ORV�FDQGLGDWRV�DGHFXDGRV�SDUD�OD�YDFDQWH�
TXH�WLHQH�OD�RUJDQL]DFLyQ��(Q�OD�VHOHFFLyQ��FRQIRUPH�D�5H\HV�3RQFH �������S��
����ODV�HWDSDV�PiV�XVXDOHV�VRQ�

L� +RMD�GH�VROLFLWXG
LL� (QWUHYLVWDV
LLL� 3UXHEDV�SVLFRWpFQLFDV�R�SUiFWLFDV
LY� ,QYHVWLJDFLRQHV
Y� ([DPHQ�PpGLFR

$O�UHDOL]DU�HVWD�DFWLYLGDG�HV�FRQYHQLHQWH�UHDOL]DU�DOJXQDV�LQYHVWLJDFLRQHV�SDUD�
LGHQWLILFDU�PHMRU�D� ORV�FDQGLGDWRV��5H\HV�3RQFH �������S�S� ��������DSRUWD� ORV�
VLJXLHQWHV�WLSRV�GH�LQYHVWLJDFLRQHV�

,� ,QYHVWLJDFLyQ�GH�DQWHFHGHQWHV�GH�WUDEDMR�
,,� ,QYHVWLJDFLyQ�GH�DQWHFHGHQWHV�SHQDOHV
,,,� ,QYHVWLJDFLyQ�GH�ODV�FDUWDV�GH�UHFRPHQGDFLyQ
,9� ,QYHVWLJDFLyQ�HQ�HO�GRPLFLOLR�\�IDPLOLD�GHO�VROLFLWDQWH

&RQWUDWDFLyQ

/D� FRQWUDWDFLyQ� HQ� UHVXPHQ�� KDFH� GH� XQ EXHQ� FDQGLGDWR�� XQ� HPSOHDGR� R�
WUDEDMDGRU��WDO�FRPR�PHQFLRQD�5H\HV�3RQFH �������S�����

5HDOL]DU� XQ� FRQWUDWR� VLHPSUH� HV LPSRUWDQWH� HQ� FXDOTXLHU� VLWXDFLyQ� GRQGH�
H[LVWDQ�LQWHUHVHV�HQWUH�SDUWLFXODUHV�\D�TXH��FRPR�3ULHWR DSXQWD��������S��������
HQ�FXDOTXLHU�VLWXDFLyQ��XQ�FRQWUDWR�EULQGD�DO�HPSOHDGR�FHUWH]D�VREUH�

� 2EOLJDFLRQHV�SDUWLFXODUHV�� OXJDU�� WLHPSR�\�PRGR�GH� OD�SUHVWDFLyQ�GH�VX�
VHUYLFLR�

� &RPSHQVDFLyQ�TXH�UHFLEH�SRU�VX�WUDEDMR
� (VWDELOLGDG�UHODWLYD�DO�HPSOHR
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<�D�OD�HPSUHVD�

� )DFLOLWD�H[LJLU�DO�WUDEDMDGRU�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV
� 3HUPLWH�UHVROYHU�FRQ�VHJXULGDG�FXDOTXLHU�SUREOHPD�VREUH� OD�PDQHUD�GH�

GHVDUUROODU�HO�WUDEDMR
� %ULQGD� XQ� HOHPHQWR� LQGLVSHQVDEOH� FRPR� SUXHED� OHJDO� HQ� SRVLEOHV�

FRQIOLFWRV�ODERUDOHV

,QGXFFLyQ

:D\QH �������S�������GHILQH�LQGXFFLyQ�FRPR�HO�HVIXHU]R�LQLFLDO�GH�FDSDFLWDFLyQ�
\� GHVDUUROOR� GLULJLGR� D� ORV� QXHYRV� HPSOHDGRV� SDUD� LQIRUPDUOHV� DFHUFD� GH� OD�
FRPSDxtD��HO�SXHVWR�GH�WUDEDMR�\�HO�JUXSR�GH�WUDEDMR��(O�SURFHVR�GH�LQGXFFLyQ�
HV�LPSRUWDQWH�SRUTXH�IDPLOLDUL]DUi�DO�HPSOHDGR�FRQ�VX�QXHYR�OXJDU�GH�WUDEDMR��
FRQRFHUi�VXV�DFWLYLGDGHV�\�VX�SULQFLSDO�IXQFLyQ�GHQWUR�GH�OD�RUJDQL]DFLyQ��

(VWUXFWXUD�2UJiQLFD�GH�5HFXUVRV�+XPDQRV

5H\HV� 3RQFH ������� S�� ��� SURSRQH� ODV� VLJXLHQWHV� IRUPDV� GH� RUJDQL]DU� HO�
GHSDUWDPHQWR�GH�UHFXUVRV�KXPDQRV�GHSHQGLHQGR�GHO�WDPDxR�GH�OD�HPSUHVD��

(Q�XQD�HPSUHVD�SHTXHxD�

D� 3HUVRQDO��8Q�MHIH�GH�SHUVRQDO�\�XQD�VHFUHWDULD�
E� (VWDEOHFLPLHQWR��6DOD�GH�UHFLELU�\�XQ�SULYDGR�

(Q�XQD�HPSUHVD�PHGLDQD�

)LJXUD�����)RUPD�GH�RUJDQL]DU�HO�GHSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV��(PSUHVD�
0HGLDQD�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�5H\HV�3RQFH �������S�����

:ĞĨĞ�ĚĞ�WĞƌƐŽŶĂů

�ƵǆŝůŝĂƌ�;ZĞůĂĐŝŽŶĞƐ�
>ĂďŽƌĂůĞƐͿ ^ĞĐƌĞƚĂƌŝĂ �ƵǆŝůŝĂƌ�;^ĞůĞĐĐŝſŶ�Ǉ�

�ĚŝĞƐƚƌĂŵŝĞŶƚŽͿ
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(Q�HO�HVWDEOHFLPLHQWR�GHEH�KDEHU��

x 6DOD�GH�UHFLELU
x 'HVSDFKR�GHO�MHIH
x 3ULYDGR�SDUD�HQWUHYLVWDV

x (QIHUPHUtD

(Q�XQD�HPSUHVD�JUDQGH�

)LJXUD�����)RUPD�GH�RUJDQL]DU�HO�GHSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV��(PSUHVD�
*UDQGH�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��5H\HV�3RQFH��������S������

������)LQDQ]DV

3ULHWR ������� S�� ����� H[SOLFD ILQDQ]DV� FRPR� HO� FRQMXQWR� GH� DFWLYLGDGHV� TXH�
SUHFLVDQ� ORV� H[FHGHQWHV� R� IDOWDQWHV� \� GHILQHQ�SDUD� TXp VH� YDQ�D� FRQVHJXLU� \�
XWLOL]DU� ORV�UHFXUVRV��+HUQiQGH] �������S������ HQ�FDPELR��SXQWXDOL]D ILQDQ]DV�
FRPR� XQD� UDPD� GH� OD� FRQWDGXUtD� \� OD� DGPLQLVWUDFLyQ� TXH� HVWXGLD� HO� IOXMR� GH�
GLQHUR� HQ� \� HQWUH� ODV� HPSUHVDV�� LQGLYLGXRV� H� LQVWLWXFLRQHV� GHO� VLVWHPD�
ILQDQFLHUR�� (O� iUHD� DGPLQLVWUDWLYD� ILQDQFLHUD� HV� PX\� LPSRUWDQWH� SDUD� XQD�
HPSUHVD� SRUTXH� WRGD� HQWLGDG� HFRQyPLFD� OR� TXH� EXVFD� HV� LQFUHPHQWDU� VXV�
LQJUHVRV��

(V�HO�iUHD�TXH�VH�HQFDUJD�GH�DGPLQLVWUDU�HO�UHFXUVR�HFRQyPLFR� DXQTXH�HQ�ODV�
PLFUR \� SHTXHxDV� HPSUHVDV� HO� TXH� VH� HQFDUJD� GH� HVWR� JHQHUDOPHQWH� HV� HO�
DGPLQLVWUDGRU�R�GLUHFWRU�JHQHUDO��(Q�HPSUHVDV�PiV��JUDQGHV�HV�YLWDO� WHQHU�XQ�
iUHD�HVSHFLDOL]DGD�HQ� ILQDQ]DV��(O�KHFKR�GH� WHQHU� ODV� ILQDQ]DV�DGPLQLVWUDGDV�
DGHFXDGDPHQWH� LQIOX\H� HQ� OD� WRPD�GH� GHFLVLRQHV�� WRPDQGR� HQ� FXHQWD� TXH� HO�

'LUHFWRU�GH�5HFXUVRV�
+XPDQRV

$GPLQLVWUDFLyQ�GH�
6XHOGRV�/DERUDOHV

-HIH�GH�6HUYLFLRV�
0pGLFRV

(QFDUJDGR�GH�+LJLHQH�
\�6HJXULGDG

$GPLQLVWUDFLyQ�GH�
3UHVWDFLRQHV

6XEGLUHFWRU�
HVSHFLDOL]DGR�HQ�

5HODFLRQHV�/DERUDOHV
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GLQHUR�HV�XQR�GH�ORV�UHFXUVRV�PiV�LPSRUWDQWHV�TXH�SRVHH�XQD�RUJDQL]DFLyQ�\�
TXH VLQ�GLQHUR�SUiFWLFDPHQWH�QR�VH�SXHGH�KDFHU�QDGD�

(Q�OR�TXH�UHVSHFWD�D�ORV�REMHWLYRV��&yUGRED �������S������DQRWD TXH�D�SHVDU�GH�
TXH� SRU� PXFKR� WLHPSR� VH� FRQVLGHUy TXH� HO� REMHWLYR� GH� OD� HPSUHVD� HUD� OD�
PD[LPL]DFLyQ� GHO� EHQHILFLR�� KR\� HQ� GtD� OD� JHVWLyQ� ILQDQFLHUD� SODQWHD� FRPR�
REMHWLYR�SULRULWDULR�OD�PD[LPL]DFLyQ�GHO�YDORU�GH�PHUFDGR�GH�OD�HPSUHVD�GHVGH�
HO� SXQWR� GH� YLVWD� GH� VXV� SURSLHWDULRV�� OR� DQWHULRU� HYLWD� TXH� VH� HPSDOPH� FRQ�
RWURV�REMHWLYRV��SRUTXH�HV�XQD�FXHVWLyQ�RSHUDWLYD�\�VHQFLOOD��HV�~QLFR�\�HV�XQ�
REMHWLYR�FXDQWLILFDEOH�\�SRU�OR�WDQWR�PHGLEOH�

(Q� FRLQFLGHQFLD� FRQ HVWD� SURSXHVWD�� /ySH] ������� S�� ����� VHxDOD� TXH� HO�
REMHWLYR� IXQGDPHQWDO� HV� REWHQHU� UHFXUVRV� \� XWLOL]DUORV� FRQYHQLHQWHPHQWH��
EXVFDQGR� ODV�PHMRUHV� IXHQWHV� GH� ILQDQFLDPLHQWR��(V� GHFLU�� RSWLPL]DU� HO� XVR� \�
REWHQFLyQ� GH� UHFXUVRV� ILQDQFLHURV� D� ORV� HIHFWRV� GH� PD[LPL]DU� ORV� IOXMRV� GH�
HIHFWLYR��PD[LPL]DQGR�D�VX�YH]�HO� YDORU�GH� OD�HPSUHVD��DGHPiV�GH�VDEHU�HQ�
TXp�JDVWDU� \� FyPR� FRQWURODU� ORV� JDVWRV��3RU� OR� TXH� VH�SXHGH� FRQFOXLU� TXH�HO�
REMHWLYR�IXQGDPHQWDO�GH�ILQDQ]DV�HV HOHYDU�HO�YDORU�GH�OD�RUJDQL]DFLyQ�

)XQFLRQHV�GH�)LQDQ]DV

3DUD�&yUGRED ������� S�S�� ���� ���� H[LVWHQ� ODV� VLJXLHQWHV� IXQFLRQHV� GHQWUR� GHO
iUHD�GH�ILQDQ]DV��

� 3URFHVRV�GH�WHVRUHUtD
� 3URFHVRV�GH�UHJLVWUR
� 0pWRGRV�\�3URFHGLPLHQWRV
� 3ODQHDPLHQWR�HFRQyPLFR�ILQDQFLHUR
� &RPSUDV
� $XGLWRUtD )LQDQFLHUD

'HQWUR� GHO� iUHD� GH� ILQDQ]DV� VH� GHEHQ� WRPDU� ODV� OODPDGDV� GHFLVLRQHV�
ILQDQFLHUDV�ODV�FXDOHV�SDUD�&yUGRED �������S����� WLHQHQ�WUHV�FDWHJRUtDV�

�� 9ROXPHQ�\�GHVWLQR�GH�VXV�LQYHUVLRQHV
�� 9ROXPHQ�GH�ORV�GLYLGHQGRV�D�GLVWULEXLU
�� 9ROXPHQ�\�RULJHQ�GH�ORV�UHFXUVRV�D�XWLOL]DU

&RVWRV

'HVGH�OD�SHUVSHFWLYD�GH�0�QFK �������S�������FRVWRV�HV�HO�iUHD�GH�FRQWDELOLGDG�
TXH� WUDWD�GH� OD�FODVLILFDFLyQ�� UHJLVWUR��GLVWULEXFLyQ�\� UHFRSLODFLyQ�GH� ORV�FRVWRV�
LQFXUULGRV�HQ�OD�SURGXFFLyQ�GH�ELHQHV�R�VHUYLFLRV��FRQ�HO�SURSyVLWR�SULQFLSDO�GH�
GHWHUPLQDU�HO�SUHFLR�GH�YHQWD��.RWOHU�	�$UPVWURQJ �������S�������VHQFLOODPHQWH�
GLFHQ�TXH�ORV�FRVWRV�VRQ�OD�VXPD�GH�ORV�FRVWRV�ILMRV�\�YDULDEOHV�SDUD�XQ�QLYHO�GH�
SURGXFFLyQ� GHWHUPLQDGR�� /RV� FRVWRV� JHQHUDOPHQWH� VRQ� LQYHUVLRQHV� TXH� KDFH�
XQD�RUJDQL]DFLyQ�SDUD�SRGHU�UHDOL]DU�ODV�DFWLYLGDGHV�SDUD�IDEULFDU�VX�SURGXFWR�
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(QWRQFHV� ORV�FRVWRV�VH�GLYLGHQ�HQ�

&RVWRV�YDULDEOHV��4XH�GH�DFXHUGR�FRQ .RWOHU�	�$UPVWURQJ �������S�������VRQ�
ORV� FRVWRV� TXH� YDUtDQ� HQ� SURSRUFLyQ� GLUHFWD� FRQ� HO� QLYHO� GH� SURGXFFLyQ�� (Q�
DGLFLyQ�� �5LQFyQ�� ������ S�� ���� H[SUHVD� TXH� HVWRV� FRVWRV� YDUtDQ� GLUHFWD \�
SURSRUFLRQDOPHQWH�D�ORV�FDPELRV�HQ�HO�YROXPHQ�GH�SURGXFFLyQ�

&RVWRV�ILMRV��3DUD�+HUQiQGH] �������S�������ODV�FRVWRV�ILMRV�QR�VH�PRGLILFDQ��
VLQR� TXH� SHUWHQHFHQ� DO� SHULRGR�� VyOR� FDPELDQ� QLYHOHV� GH� SURGXFFLyQ��
FRQFRUGDQGR�FRQ�5LQFyQ �������S������TXLHQ GLFH�TXH�VRQ�ODV�LQYHUVLRQHV�TXH�
SHUPDQHFHQ� FRQVWDQWHV� GHQWUR� GH� XQ� SHUtRGR� GHWHUPLQDGR�� VLQ� LPSRUWDU� VL�
FDPELD�HO�YROXPHQ�GH�SURGXFFLyQ��.RWOHU�	�$UPVWURQJ �������S������� WDPELpQ�
ORV� OODPDQ�FRVWRV�GH�RSHUDFLyQ�\�PHQFLRQD�TXH�VRQ� ORV�FRVWRV�TXH�QR�YDUtDQ�
FRQ�HO�QLYHO�GH�SURGXFFLyQ�R�GH�YHQWDV��

(Q�FRQFOXVLyQ�� ORV� FRVWRV� ILMRV�SHUPDQHFHQ�D� OR� ODUJR�GHO� WLHPSR�VLQ� LPSRUWDU�
TXp WDQWR�SURGX]FD� OD� RUJDQL]DFLyQ�� D� GLIHUHQFLD�GH� ORV� FRVWRV� YDULDEOHV� TXH�
GHSHQGHQ�WRWDOPHQWH�GH�OD�FDQWLGDG�GH�SURGXFWRV�TXH�IDEULTXH�OD RUJDQL]DFLyQ�
GXUDQWH�XQ�SHULRGR�GH�WLHPSR�

*DVWR

&yUGRED �������LQGLFD TXH�HO�JDVWR�HV�HO�FRVWR�DSOLFDGR�D�ELHQHV�VHUYLFLRV�TXH�
H[SLUDQ�HQ�HO�FRUWR�SOD]R�\�TXH�QR�SXHGHQ�VHU LQYHQWDULDGRV�R�FRQYHUWLGRV�HQ�
DFWLYRV��6HJ~Q�pO��WRGR�JDVWR�HV�XQ�FRVWR�PDV�QR�WRGR�FRVWR�HV�XQ�JDVWR�

/D� GLIHUHQFLD� HQWUH� XQ� FRVWR� \� XQ� JDVWR� HV� TXH� HO� SULPHUR� WLHQH� TXH� YHU�
GLUHFWDPHQWH�FRQ�OD�SURGXFFLyQ�GH�ORV�ELHQHV�\D�VHDQ�WDQJLEOHV�R�LQWDQJLEOHV�\�
HO�JDVWR�QR�WLHQH�QDGD�TXH�YHU�FRQ OD�SURGXFFLyQ�GH�GLFKRV�ELHQHV��HO�JDVWR�VH�
KDFH�SDUD�TXH�OD�HPSUHVD�SXHGD�GHVHPSHxDU�VXV�RWUDV�DFWLYLGDGHV�

3XQWR�GH�(TXLOLEULR

(O� SXQWR� GH� HTXLOLEULR� HV� HO� SXQWR� PtQLPR� GH� YHQWDV� TXH� GHEH� KDFHU� XQD�
HPSUHVD�SDUD�QR�WHQHU�SpUGLGDV� (VWR�VH�DSUHFLD JUiILFDPHQWH�HQ�OD�JUiILFD�����
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)XHQWH��(ODERUDFLyQ�SURSLD

5LQFyQ� �������S������PHQFLRQD�TXH�SDUD�DQDOL]DU�HO�SXQWR�GH�HTXLOLEULR�GH�XQ�
SURGXFWR�VH�GHEH�UHSUHVHQWDU�OD�IyUPXOD�GH�OD�XWLOLGDG��D�XQD�XWLOLGDG� �\�DSRUWD�
OD�VLJXLHQWH�IyUPXOD�

݈݀ܽ݀݅݅ݐܷ ൌ ܸܲሺܺሻ െ ሺܸܥሺܺሻ  ሻܨܥ

'RQGH��

¾ 39� �3UHFLR�GH�YHQWD
¾ &9� �&RVWRV�YDULDEOHV
¾ &)� �&RVWRV�ILMRV
¾ ;� �3URGXFWRV�YHQGLGRV

2WUD�IyUPXOD�SDUD�FDOFXODU�HO�SXQWR�GH�HTXLOLEULR�HV�OD�VLJXLHQWH�

ݐ݊ݑܲ ݀݁ ݅ݎܾ݈݅݅ݑݍܧ ൌ
ܨܥ

ܲ െ ܸܥ

(Q�GRQGH��

¾ &)� �&RVWRV�ILMRV
¾ 3� �3UHFLR�XQLWDULR
¾ &9� �&RVWRV�YDULDEOHV�XQLWDULRV

3UHVXSXHVWRV

(O�SUHVXSXHVWR�HV� OD�HVWLPDFLyQ� IRUPDO�GH� ORV� LQJUHVRV�\�HJUHVRV�TXH�KDEUiQ�
GH�SURGXFLUVH�GXUDQWH�XQ�SHULRGR�GDGR��IUHFXHQWHPHQWH�XQ�DxR��WDQWR�SDUD�XQ�
QHJRFLR� SDUWLFXODU� FRPR� SDUD� XQ� JRELHUQR� GH� DFXHUGR� FRQ� OR� H[SUHVDGR� SRU�
&yUGRED �������S������� 5LQFyQ �������S�����DSRUWD�TXH�HO�SUHVXSXHVWR�HV�XQ�
DQiOLVLV�VLVWHPiWLFR�TXH�DQDOL]D�HO�IXWXUR�\�SUHVHQWH�GH�XQ�SURFHVR�SURGXFWLYR�\�

�

�

�

�

�

�

�

�

�

�

��

� � � � � � � � � ��

*UiILFD�����3XQWR�GH�HTXLOLEULR�

,QJUHVRV�7RWDOHV &RVWRV�7RWDOHV 3XQWR�GH�(TXLOLEULR
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ILQDQFLHUR�GH�XQD�HPSUHVD��FDOFXODQGR� ORV� LPSXW�\� ORV�RXWSXW�GH� ORV�UHFXUVRV��
VLHQGR�ORV�UHFXUVRV�GLQHUR��WLHPSR��PDWHULDOHV��XVR�GH�PDTXLQDULD�\�GH�HVSDFLR��
HQWUH�RWURV��

8Q� SUHVXSXHVWR� HV� VXPDPHQWH� UHOHYDQWH� SDUD� XQD� HPSUHVD� \D� TXH� HV� XQ�
SXQWR� GH� SDUWLGD� SDUD� DQDOL]DU� OD� PDQHUD� FRPR� VH� GHVDUUROODUi� HO� VLJXLHQWH�
SURFHVR� SURGXFWLYR�� 3DUD� 5LQFyQ ������� S�� ��� XQ� SUHVXSXHVWR� GHELGDPHQWH�
HVWUXFWXUDGR�HV�LPSRUWDQWH�SRUTXH�SHUPLWH��

9 3UHYHU�FLUFXQVWDQFLDV�LQFLHUWDV
9 7UDEDMDU�FRQ�UXPER�GHILQLGR
9 3ODQHDU�PHWDV�UD]RQDEOHV
9 3URFXUDU�REWHQHU�UHVXOWDGRV
9 $QWLFLSDUVH�DO�IXWXUR
9 3UHYHU�HO�IXWXUR
9 ,GHDU�PHFDQLVPR�SDUD�REWHQHU�ORJURV
9 $QDOL]DU�HVWUDWHJLDV

&ODVLILFDFLyQ�GH�ORV�SUHVXSXHVWRV�

3DUD� 5LQFyQ ������� S�� ���� ORV� SUHVXSXHVWRV� VH FODVLILFDQ� VHJ~Q� GLIHUHQWHV�
FDUDFWHUtVWLFDV��

�� 6HJ~Q�VX�IOH[LELOLGDG
D� 5tJLGRV
E� )OH[LEOHV

�� 6HJ~Q�HO�WLHPSR
D� &RUWR�SOD]R�
E� 0HGLDQR�SOD]R
F� /DUJR�SOD]R

�� 6HJ~Q�HO�iUHD
D� )iEULFD
E� $SR\R�D�SURGXFFLyQ
F� $GPLQLVWUDFLyQ
G� 9HQWDV
H� 6HUYLFLRV

�� 6HJ~Q�HO�VHFWRU�GH�DSOLFDFLyQ
D� 3UHVXSXHVWRV�S~EOLFRV
E� 3UHVXSXHVWRV�3ULYDGRV

�� 6HJ~Q�VX�LPSRUWDQFLD
D� 3UHVXSXHVWRV�JHQHUDOHV�
E� 3UHVXSXHVWRV�GH�SUR\HFWRV
F� 3UHVXSXHVWRV�DX[LOLDUHV
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7LSRV�GH�SUHVXSXHVWRV

5LQFyQ �������S������DILUPD TXH H[LVWHQ� ORV WLSRV�GH�SUHVXSXHVWRV�PRVWUDGRV�
HQ�OD�ILJXUD �����

)LJXUD�����7LSRV�GH�3UHVXSXHVWRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��5LQFyQ��������S�����

$�FRQWLQXDFLyQ�VH�H[SOLFDQ�ORV�GRV�SUHVXSXHVWRV�TXH�VH�FRQVLGHUDQ�GH�PD\RU�
UHOHYDQFLD�

3UHVXSXHVWR�PDHVWUR

'HQWUR�GH�ORV�WLSRV�GH�SUHVXSXHVWR�VH�HQFXHQWUD�HO�SUHVXSXHVWR�PDHVWUR��3DUD�
HODERUDUOR� HV� QHFHVDULR DQDOL]DU� WRGDV� ODV� SRVLEOHV� YDULDEOHV�� OLPLWDFLRQHV� \�
UHFXUVRV�TXH�XWLOL]D�OD�HPSUHVD�SDUD�FXPSOLU�FRQ�ODV�PHWDV�SURSXHVWDV��3RU�OR�
WDQWR�� WDO� FRPR� OR� GLFH� 5LQFyQ �������� HVWH� SUHVXSXHVWR� GHEH� HVWDU� PX\�
FHUFDQR� D� OD� UHDOLGDG� HVSHUDGD�� 7RGDV� ODV� PHWDV� VRQ� UHDOHV� \� VH� SXHGHQ�
FXPSOLU�FXDQGR�VH�WLHQH�HO�SUHVXSXHVWR�FRPR�HYDOXDGRU�GH�ORV�UHVXOWDGRV�

3UHVXSXHVWR�GH�9HQWDV

5LQFyQ ������� S�� ��� PHQFLRQD VREUH� HO� SUHVXSXHVWR� GH� YHQWDV TXH� HV� XQ�
SDUiPHWUR�LQLFLDO�\�EDVH�SDUD�ORV�FiOFXORV�SUHVXSXHVWRV��SRU�OR�WDQWR��HVWH�GHEH�
WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�HOHPHQWRV��

x 'HWHUPLQDFLyQ�GH�OD�FDQWLGDG�GH�DUWtFXORV�TXH�OD�HPSUHVD�GHVHD�YHQGHU�
x &DQWLGDG� GH� DUWtFXORV� TXH� HO� FRQVXPLGRU� HVWDUtD� HQ� FDSDFLGDG� GH�

DGTXLULU�
x 'HWHUPLQDFLyQ�GH�ORV�SUHFLRV�GH�FDGD�DUWtFXOR�SDUD�OD�YHQWD�

dŝƉŽƐ�ĚĞ�
WƌĞƐƵƉƵĞƐƚŽƐ

WƌĞƐƵƉƵĞƐƚŽ�ĨŝŶĂŶĐŝĞƌŽ

WƌĞƐƵƉƵĞƐƚŽ�ĚĞ�ŝŶŐƌĞƐŽ�Ǉ�ƐĂůŝĚĂ�ĚĞ�ĞĨĞĐƚŝǀŽ�

WƌĞƐƵƉƵĞƐƚŽ�ĚĞ�ĨĂďƌŝĐĂĐŝſŶ

WƌĞƐƵƉƵĞƐƚŽ�ĂũƵƐƚĂĚŽ�Ăů�ŵşŶŝŵŽ

WƌĞƐƵƉƵĞƐƚŽ�ĐƌŽŶŽůſŐŝĐŽ

WƌĞƐƵƉƵĞƐƚŽ�ĐŽŶ�ĚĂƚŽƐ�ŚŝƐƚſƌŝĐŽƐ

WƌĞƐƵƉƵĞƐƚŽ�ĐŽŶ�ďĂƐĞ�ĐĞƌŽ

WƌĞƐƵƉƵĞƐƚŽ�ƐƵďĞƐƚŝŵĂĚŽ

WƌĞƐƵƉƵĞƐƚŽ�ƐŽďƌĞĞƐƚŝŵĂĚŽ

WƌĞƐƵƉƵĞƐƚŽ�ŵĂĞƐƚƌŽ
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x 'HWHUPLQDFLyQ�GH�ORV�FRVWRV�GH�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�

<�VHJ~Q�HO�PLVPR�DXWRU� SDUD�HO�SURQyVWLFR�GH�YHQWDV�VH�GHEH�WHQHU�

R ,QIRUPDFLyQ�GHO�FRPSRUWDPLHQWR�GH�ODV�YHQWDV�SHUtRGRV�DQWHULRUHV
R 6LWXDFLyQ�SDVDGD��DFWXDO�\�IXWXUD�GH�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV
R ,PSDFWR�GH�ODV�SURPRFLRQHV�\�OD�SXEOLFLGDG
R /D�FDQWLGDG�TXH�VH�GHEH�SURGXFLU�SDUD�VDWLVIDFHU�ODV�YHQWDV�SODQHDGDV��

GHMDQGR�XQ�PDUJHQ�UD]RQDEOH�SDUD�VDWLVIDFHU�IXWXUDV�YHQWDV�R�YHQWDV�QR�
SUHYLVWDV��

(Q�OD�ILJXUD�����VH�PXHVWUDQ�ORV�GDWRV�TXH�GHEH�FRQWHQHU�XQ�SUHVXSXHVWR�

)LJXUD�����'DWRV�SDUD�OD�HODERUDFLyQ�GH�XQ�SUHVXSXHVWR

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��5LQFyQ���������S�����

8WLOLGDG

8QR�GH�ORV�FRQFHSWRV PiV�XWLOL]DGRV�HQ�ODV�HPSUHVDV�HV�OD�XWLOLGDG� TXH�QR�HV�
PiV� TXH� ODV� JDQDQFLDV� TXH� REWLHQH� XQD� RUJDQL]DFLyQ� DO� FRQFOXLU VX� SURFHVR�
SURGXFWLYR�� 5LQFyQ ������� S�� ��� OD� GHILQH� FRPR� OD�PHGLFLyQ� GH� ORV� EHQHILFLRV�
SUHVHQWHV�\�IXWXURV�TXH�SXHGD�REWHQHU�XQD�HPSUHVD��iUHD��QHJRFLR�R�SUR\HFWR�
SRU� HO� GHVDUUROOR� GH� VX� REMHWR� VRFLDO�� HQ� GLQHUR�� HVSHFLH�� SRGHU� SROtWLFR��
EHQHILFLR�VRFLDO�\�SRGHU�HFRQyPLFR�VREUH�RWUR�VHFWRU�R HPSUHVD�

3UHVXSXHVWR�
GH�9HQWDV

+LVWyULFR�
GH�9HQWDV

3ODQ�GH�
0HUFDGHR�

\�
3XEOLFLGDG

1XHYRV�
SURGXFWRV�
\�3UHFLRV

(VWXGLR�
GHO�

PHUFDGR

3URQyVWLFR�
GH�9HQWDV

&DSDFLGDG�
,QVWDODGD
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'H�DFXHUGR�FRQ�HO�DXWRU� H[LVWHQ��HQWUH�RWUDV� ODV VLJXLHQWHV�XWLOLGDGHV�TXH�DTXt�
VH�UHVXPHQ�

x 8WLOLGDG� SRVLWLYD� (V� FXDQGR� DO� ILQDO� GHO� HMHUFLFLR� ORV� EHQHILFLRV�
H[SUHVDGRV�HQ�GLQHUR�VRQ�SRVLWLYRV�\�VH�SXHGHQ�LQYHUWLU�R�HQWUHJDU�D�ORV�
VRFLRV�R�DFFLRQLVWDV��

x 8WLOLGDG� SUHVXSXHVWDGD� (V� OD� XWLOLGDG� TXH� OD� HPSUHVD�� SUR\HFWR� R�
QHJRFLR�HVSHUD�UHFLELU�HQ�XQ�IXWXUR�

x 8WLOLGDG�HIHFWLYD� (V�FXDQGR�OD�XWLOLGDG�TXH�VH�HQWUHJD�D�ORV�DFFLRQLVWDV�
VXSHUD�ODV�LQYHUVLRQHV�TXH�VH�KLFLHURQ�

x 8WLOLGDG� QHJDWLYD� $�HVWD� WDPELpQ� VH� OH� OODPD� SpUGLGDV� \� VH� UHILHUH� D�
FXDQGR�ORV�EHQHILFLRV�VRQ�LQIHULRUHV�D�OD�LQYHUVLyQ�UHDOL]DGD�

x 8WLOLGDG� VLQ� iQLPR� GH� OXFUR� /RV� EHQHILFLRV� TXH� VH� REWXYLHURQ� VH�
UHLQYLHUWHQ�HQ�XQ�DFWLYLGDG�FRQ�XQ�REMHWLYR�VRFLDO�

x 8WLOLGDG�HQ�HVSHFLH� /RV�EHQHILFLRV�VRQ�UHSUHVHQWDGRV�SRU�XQ�FRQFHSWR�
GLIHUHQWH�DO�GLQHUR�

x 8WLOLGDG�DQWHV�GH�LPSXHVWRV�\�UHVHUYDV� (V� OD� OODPDGD�XWLOLGDG�EUXWD��
DQWHV�GH�UHVWDUOH�HO�LPSXHVWR�VREUH�OD�UHQWD�\�ODV�UHVHUYDV�REOLJDWRULDV�

&UpGLWR�\�&REUDQ]DV

6HJ~Q�0�QFK �������S������ HVWD�HV�HO�iUHD�TXH�WLHQH�FRPR�SULQFLSDO� IXQFLyQ�
GHILQLU� OD�FDSDFLGDG�GH�HQGHXGDPLHQWR�GH�ORV�FOLHQWHV��GHWHUPLQDQGR�HO�PRQWR�
TXH�OD�HPSUHVD�SXHGH�RWRUJDUOH�HQ�FUpGLWR�

������3URGXFFLyQ

(O�iUHD�GH�SURGXFFLyQ�HV�HO�iUHD�TXH�VH�HQFDUJD�GH�HODERUDU�HO�SURGXFWR�SDUD�
TXH�VH�SXHGD�YHQGHU��(Q�XQD�HPSUHVD TXH�VH�GHGLFD�D� OD� IDEULFDFLyQ GH�XQ�
SURGXFWR�R�D�OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�ODV�IXQFLRQHV�WpFQLFDV�VRQ�QHFHVDULDV�
SDUD� TXH� HO� SURGXFWR� SXHGD� VHU� HODERUDGR� \� FXPSOD� FRQ� VX� IXQFLyQ�
SRVWHULRUPHQWH�HQ�HO�PHUFDGR� 6HJ~Q�0�QFK �������S������� OD�SURGXFFLyQ�HV�OD�
WUDQVIRUPDFLyQ� GH� LQVXPRV�PHGLDQWH� OD� RSWLPL]DFLyQ� \� WUDQVIRUPDFLyQ� GH� ORV�
UHFXUVRV�HQ�ORV�SURGXFWRV�UHTXHULGRV�SRU�HO�FRQVXPLGRU��

3URGXFLU�HV�OD�DFFLyQ GH�WUDQVIRUPDU�OD�PDWHULD�SULPD�R�LQVXPR�HQ�XQ�SURGXFWR�
VHD� WDQJLEOH� R� LQWDQJLEOH�� 3DUD� 3ULHWR ������� ORV� LQVXPRV� VRQ WRGRV DTXHOORV�
UHFXUVRV ItVLFRV R�GH�LQIRUPDFLyQ�TXH�LQLFLDOPHQWH�QHFHVLWDPRV�SDUD�IDEULFDU�XQ�
ELHQ�R�SURSRUFLRQDU�XQ�VHUYLFLR�

)XQFLRQHV�GH�3URGXFFLyQ

0�QFK �������S�������H[SUHVD�TXH�HO�REMHWLYR�~OWLPR�GH�OD�DGPLQLVWUDFLyQ�GH�OD�
SURGXFFLyQ� HV� SURGXFLU� ELHQHV� \� VHUYLFLRV� GH� ySWLPD� FDOLGDG� \� VDWLVIDFHU� ODV�
QHFHVLGDGHV�GHO�FOLHQWH��6HJ~Q�HOOD��ODV�IXQFLRQHV�EiVLFDV�GH�HVWD�iUHD�VRQ�ODV�
VLJXLHQWHV�
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/RFDOL]DFLyQ�GH�OD�SODQWD
(VWXGLR�GHO�WUDEDMR
&RQWURO�GH�LQYHQWDULRV
3ODQHDFLyQ�\�FRQWURO�GH�PDQXIDFWXUD
'LVHxR�GHO�SURGXFWR�
&RQWURO�GH�SURFHVRV�
6HJXULGDG�LQGXVWULDO
&DOLGDG�

+HUQiQGH] ���� �S�� ����� FRLQFLGH�HQ�DOJXQDV� IXQFLRQHV� DO�PHQFLRQDU� TXH HO�
iUHD� GH� SURGXFFLyQ� VH� LQWHJUD� SRU� FLQFR� VXEiUHDV� TXH� D� FRQWLQXDFLyQ� VH�
HQOLVWDQ�

�� &RPSUDV
�� 2SHUDFLRQHV�GH�7UDQVIRUPDFLyQ
�� &RQWURO�GH�OD�&DOLGDG
�� 0DQWHQLPLHQWR
�� 'LVHxR�R�LQJHQLHUtD�GH�SURGXFWRV�

&XDQGR�KDEODPRV�GH�XQ�SURFHVR�GH�SURGXFFLyQ�KD\�GRV�SDODEUDV�TXH� WLHQHQ�
JUDQ�UHOHYDQFLD��FDOLGDG�\�SURGXFWLYLGDG��

&DOLGDG

3DUD�0�QFK �������S�������OD�FDOLGDG�HV�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SDUD�
OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� GHO� FOLHQWH� 3RU� RWUD� SDUWH� 3ULHWR ������
DILUPD� TXH HO� WpUPLQR� FDOLGDG� KD� HYROXFLRQDGR� D� XQ� VLJQLILFDGR�PiV� DPSOLR��
FXPSOLU�FRQ�ODV�QHFHVLGDGHV�FRPSOHWDV�GH�OR�TXH�HVSHUD�HO�FOLHQWH�GHO�SURGXFWR��
7RPDQGR� HQ� FXHQWD� OD� RSLQLyQ� GH� ORV� GRV� DXWRUHV�� VH� SXHGH� DILUPDU� TXH� OD�
FDOLGDG�HV�DOJR�SHUFHSWLYR�\�WLHQH�TXH YHU�FRQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�
SHUR�WDPELpQ�FRQ�HO�JUDGR�HQ�TXH XQ�SURGXFWR VDWLVIDFH�DO�FOLHQWH�

3URGXFWLYLGDG

/D� SURGXFWLYLGDG� VH� ORJUD� FXDQGR� VH� FXPSOHQ� ORV� REMHWLYRV�� VH� RSWLPL]DQ� ORV�
UHFXUVRV�\�VH�VDWLVIDFHQ�ODV�QHFHVLGDGHV�GHO�FOLHQWH��GH DFXHUGR�D�3ULHWR �������
S�������

݀ܽ݀݅ݒ݅ݐܿݑ݀ݎܲ

ൌ ݐ݈݊݁݅݉݅݉ݑܥ  ݊×݅ܿܽݖ݅݉݅ݐܱ ݀݁ ݏݏݎݑܿ݁ݎ

 ݊×݂݅ܿܿܽݏ݅ݐܽܵ ݈݀݁ ݁ݐ݈݊݁݅ܿ

/D� IyUPXOD� GH� OD� SDUWH� VXSHULRU� UHSUHVHQWD� D� OD� SURGXFWLYLGDG� WDO� FRPR� OR�
GHVFULEH�HO�DXWRU��
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/RWH�HFRQyPLFR�GH�SURGXFFLyQ

&DVWUR �������S�������DSRUWD�TXH�HQ�XQD�HPSUHVD�IDEULFDQWH�GH�SURGXFWRV�HV�
GH�YLWDO� LPSRUWDQFLD�FDOFXODU�HO� ORWH�HFRQyPLFR�GH�SURGXFFLyQ� HO�FXDO�FRQVLVWH�
HQ�VDEHU�FXiQWDV�SLH]DV�HV�QHFHVDULR�IDEULFDU�SDUD�TXH�HO�DUUDQTXH�\�SDUR�GH�
OD�PDTXLQDULD��DVt�FRPR�OD�SUHSDUDFLyQ�GH�OD�PLVPD� RSWLPLFH�ODV�DFWLYLGDGHV�\�
ORV�WLHPSRV�GH�SUHSDUDFLyQ�FXDQGR�VH�WLHQHQ TXH�SURGXFLU�GLIHUHQWHV�SURGXFWRV�
TXH� UHTXLHUHQ� HO� XVR� GH� XQD�PLVPD�PiTXLQD�� (VWH� ORWH� HV� GH�PXFKD� D\XGD�
SDUD�EXVFDU�OD�SURGXFWLYLGDG�HQ�XQD�HPSUHVD�

������0HUFDGRWHFQLD

+HUQiQGH] ������� OD�H[SOLFD�FRPR�HO�FRQMXQWR�GH�DFWLYLGDGHV�TXH�VH� UHDOL]DQ�
HQ�XQD�HQWLGDG�HFRQyPLFD�� ODV�FXDOHV�YDQ�HQFDPLQDGDV�KDFLD�HO� ORJUR�GH� ODV�
PHWDV� GH� YHQWD� GH� VXV� SURGXFWRV� \� VHUYLFLRV�� SDUD� REWHQHU� EHQHILFLRV�
ILQDQFLHURV�D�SDUWLU� GH� OD� VDWLVIDFFLyQ�SOHQD�GH� ORV� FOLHQWHV� D� ILQ�GH� ORJUDU� VX�
ILGHOLGDG��.RWOHU�	�$UPVWURQJ� ��������DXWRUHV�FOiVLFRV�GH� OD�PHUFDGRWHFQLD�� OD
GHILQHQ�FRPR�XQ�SURFHVR�VRFLDO�\�DGPLQLVWUDWLYR�PHGLDQWH�HO�FXDO� LQGLYLGXRV�\�
JUXSRV� REWLHQHQ� OR� TXH� QHFHVLWDQ� \� GHVHDQ� FUHDQGR� H� LQWHUFDPELDQGR�
SURGXFWRV�\�YDORU�FRQ�RWURV��

(Q� WpUPLQRV� VHQFLOORV� .RWOHU� 	� $UPVWURQJ ������� S�� ���� H[SUHVDQ� TXH� OD�
PHUFDGRWHFQLD� HV� HO� SURFHVR� GH� GLVHxDU� UHODFLRQHV� UHGLWXDEOHV� FRQ� HO� FOLHQWH�
PHGLDQWH�OD�FUHDFLyQ�GH�YDORU�SDUD�pO�\�OD�REWHQFLyQ�GH�YDORU�D�FDPELR���<�ÈYLOD�
������� S�� ���� GHWHUPLQD� PHUFDGRWHFQLD� FRPR� HO� FRQMXQWR� GH� WpFQLFDV��
DFWLYLGDGHV�� DSR\RV� \� VRSRUWHV� TXH� D\XGDQ� D� XQD� HPSUHVD� D� REWHQHU� HO�
SURGXFWR�DGHFXDGR�D�ODV�QHFHVLGDGHV�\�GHVHRV�GHO�PHUFDGR�\��VREUH�WRGR��TXH�
pVWH�VHD�UHQWDEOH�

(Q� UHVXPHQ�� PHUFDGRWHFQLD� HV� HO� iUHD� TXH� VH� HQFDUJD� GH� FRQHFWDU� D� OD�
HPSUHVD�FRQ�ORV�FRQVXPLGRUHV D�WUDYpV�GH�HVWUDWHJLDV� XWLOL]DQGR�OD�PH]FOD�GH�
PHUFDGRWHFQLD�

(V�WDO�OD�LPSRUWDQFLD�GHO�iUHD�GH�PHUFDGRWHFQLD�TXH�SDUD�5LYHUD�	�/RSp]�5XD
������� S�� ���� OD� HPSUHVD� HQ� OD� DFWXDOLGDG� GHSHQGH� GHO� GHSDUWDPHQWR� GH�
PHUFDGRWHFQLD�SDUD�HMHUFHU�VX�IXQFLyQ��TXHGDQGR�DVt�IRUPDGD�SRU�WUHV�Q~FOHRV�
RSHUDWLYRV�� SURGXFFLyQ�� DGPLQLVWUDFLyQ� \�PHUFDGRWHFQLD��6HJ~Q�HVWRV� DXWRUHV�
�S�������OD�IXQFLyQ�GH�PDUNHWLQJ�HQ�OD�HPSUHVD�VH�OOHYD�D�FDER�FRQ�OD�HMHFXFLyQ�
GH�ODV�VLJXLHQWHV�WDUHDV�

x (VWXGLR�GHO�HQWRUQR��HO�PHUFDGR��OD�FRPSHWHQFLD�
x 'LVHxR� GH� HVWUDWHJLDV� PHGLDQWH� HO� XVR� GH� ODV� FXDWUR� 3�V�� SURGXFWR��

SUHFLR��SURPRFLyQ�\�GLVWULEXFLyQ�
x 3XHVWD�HQ�SUiFWLFD�GH�ODV�HVWUDWHJLDV�

x 6HJXLPLHQWR�\�FRQWURO�GH�ORV�UHVXOWDGRV�
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(V�UHOHYDQWH�PHQFLRQDU�TXH�OD�PHUFDGRWHFQLD HV�OD�UDPD�GH�OD�DGPLQLVWUDFLyQ�
TXH� WLHQH� FRPR� REMHWLYR LGHQWLILFDU� ORV� GHVHRV� \� ODV� QHFHVLGDGHV� GH� ORV�
FRQVXPLGRUHV D�WUDYpV�GH�XQ�SURFHVR��/D PHUFDGRWHFQLD�HV�HO�iUHD�TXH�OH�GLUi�
D�OD�HPSUHVD�TXp�\�FXiQWR�SURGXFLU��(O�SURFHVR�GH�OD�PHUFDGRWHFQLD�VH�OOHYD�D�
FDER�SRU�PHGLR�GH�ODV���S�V�

x 3URGXFWR
x 3OD]D
x 3UHFLR

x 3URPRFLyQ�

3URGXFWR

.RWOHU�	�$UPVWURQJ �������S�������VRVWLHQHQ TXH�XQ�SURGXFWR�HV�FXDOTXLHU�ELHQ�
TXH�VH�RIUH]FD�D�XQ�PHUFDGR�SDUD�VX�DWHQFLyQ��DGTXLVLFLyQ��XVR�R�FRQVXPR��\�
TXH�SRGUtD� VDWLVIDFHU�XQ�GHVHR�R�XQD�QHFHVLGDG��(OORV�GHILQHQ�VHUYLFLR� FRPR�
DFWLYLGDG�� EHQHILFLR� R� VDWLVIDFFLyQ� TXH� VH� RIUHFH� SRU� XQD� YHQWD�� TXH�
EiVLFDPHQWH� HV� LQWDQJLEOH� \� QR� WLHQH� FRPR� UHVXOWDGR� OD� SRVHVLyQ� GH� DOJR��
0RUDOHV�	�0RUDOHV �������S������H[SUHVD�TXH�XQ�SURGXFWR� WDPELpQ�SXHGH�VHU�
XQD�PHUFDQFtD��XQ�VHUYLFLR��XQD�LGHD�R�XQD�FRPELQDFLyQ�GH�ORV�WUHV��&XDQGR�VH�
FRPSUD� XQ� SURGXFWR� OR� TXH� VH� DGTXLHUH� ILQDOPHQWH� VRQ� ORV� EHQHILFLRV� \ OD
VDWLVIDFFLyQ�TXH�VH�ORJUDQ�FRQ�pO��

+DELHQGR�DQDOL]DGR�ODV�GHILQLFLRQHV�DQWHULRUHV��VH�SXHGH�GHFLU�TXH�HO�SURGXFWR�
HV� HO� ELHQ� \�R� VHUYLFLR� TXH� OD� HPSUHVD� RIUHFH� D� ORV FRQVXPLGRUHV� SDUD�
VDWLVIDFHU�VXV�QHFHVLGDGHV \�R�GHVHRV�

.RWOHU�	�$UPVWURQJ �������PHQFLRQDQ�TXH�HO SURGXFWR�GHEH�HVSHFLILFDU�

&DOLGDG
&DUDFWHUtVWLFDV
2SFLRQHV
(VWLOR
1RPEUH�GH�PDUFD
(PEDODMH�
7DPDxR
6HUYLFLRV
*DUDQWtDV
%HQHILFLRV

<�SURSRQHQ�WUHV�QLYHOHV�GH�SURGXFWRV��ORV�FXDOHV�VH�DSUHFLDQ HQ�OD�LPDJHQ�����
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,PDJHQ�����1LYHOHV�GH�SURGXFWR

)XHQWH��.RWOHU�	�$UPVWURQJ �������S������

&ODVLILFDFLyQ�GH�3URGXFWRV

.RWOHU�	 $UPVWURQJ �������S�S������������FODVLILFDQ�D� ORV�SURGXFWRV�\�VHUYLFLRV�
GH�OD�IRUPD�TXH�VH�UHVXPH�D�FRQWLQXDFLyQ�

x 3URGXFWR�GH�FRQVXPR� (V�HO�SURGXFWR�TXH�VH�DGTXLHUH�SDUD�VX�XVR�ILQDO�
x 3URGXFWR� GH� FRQYHQLHQFLD� 6H� DGTXLHUH� FRQ� PXFKD� IUHFXHQFLD� \� VX�

FDUDFWHUtVWLFD� HV� TXH� HO� FRQVXPLGRU� KDFH� HO� PtQLPR� HVIXHU]R� SDUD�
FRPSUDUOR�

x 3URGXFWR�GH�FRPSUD� /R�GHILQHQ�FRPR�ELHQ�GH�FRQVXPR�TXH�HO�FOLHQWH��
HQ� HO� SURFHVR� GH� VHOHFFLyQ� \� FRPSUD�� SRU� OR� UHJXODU� FRPSDUD�� HQ�
WpUPLQRV�GH�FRQYHQLHQFLD��FDOLGDG��SUHFLR�\�HVWLOR�

x 3URGXFWR� GH� HVSHFLDOLGDG� (O� FRQVXPLGRU� HVWi� GLVSXHVWR� D� KDFHU� XQ�
HVIXHU]R�HVSHFLDO�SDUD�DGTXLULU�HO�SURGXFWR�

x 3URGXFWR�QR�EXVFDGR� 6RQ� ORV�SURGXFWRV�TXH�HO� FRQVXPLGRU�QR�SLHQVD�
FRPSUDU�

x 3URGXFWR� LQGXVWULDO� (V� HO� TXH� RWUDV HPSUHVDV� DGTXLHUHQ SDUD� VX�
WUDQVIRUPDFLyQ�� SURFHVDPLHQWR� R� XWLOL]DFLyQ� HQ� RWUDV� DFWLYLGDGHV� GH� OD�
RUJDQL]DFLyQ�

(Q�FDPELR��0RUDOHV�	�0RUDOHV �������S�S����������PHQFLRQD�TXH�ORV�SURGXFWRV�
VH�SXHGHQ�FODVLILFDU�SRU�PHGLR�GH�FULWHULRV�FRPR�
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'HVWLQR�GH�XVR

R &RQVXPR�ILQDO��/RV�TXH�VH�FRQVXPHQ�SDUD�XVR�ILQDO�
R ,QWHUPHGLR��6LUYH�SDUD�IDEULFDU�RWURV�SURGXFWRV�GH�FRQVXPR�ILQDO�
R 'H�FDSLWDO��(V�HO�HTXLSR�TXH�VH�XWLOL]D�SDUD�IDEULFDU�RWURV�SURGXFWRV�

(IHFWR

R ,QQRYDGRUHV��6RQ� ORV�SURGXFWRV�TXH�VH� LQWURGXFHQ�HQ�HO�PHUFDGR�SDUD�
VDWLVIDFHU�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV�

R ,JXDOHV��3URGXFWRV�TXH�VRQ�VLPLODUHV�D�RWURV��
R 6LPLODUHV��VXVWLWXWRV��VXFHGiQHRV��6RQ�SURGXFWRV�TXH�VXVWLWX\HQ�D�RWURV�

SURGXFWRV�SDUD�VDWLVIDFHU�GH�PDQHUD�GLVWLQWD�XQD�QHFHVLGDG�

3OD]D

5LYHUD� 	� /RSp]�5XD ������� S�� ����� OD� GHILQHQ FRPR� XQD� KHUUDPLHQWD� GH� OD�
PHUFDGRWHFQLD�TXH�WLHQH�FRPR�REMHWR�WUDVODGDU�HO�SURGXFWR�GHVGH�HO�RULJHQ�GH�
VX� SXHVWD� D� SXQWR�� OD� IiEULFD�� KDVWD� HO� FRQVXPLGRU� ILQDO�� VLHQGR� XQD� GH� ODV�
YDULDEOHV�HVWUDWpJLFDV�GH�OD�PH]FOD�GH�PHUFDGRWHFQLD��SXHV�OD�PD\RU�SDUWH�GH�
VXV�GHFLVLRQHV�VH�HQPDUFDQ�HQ�XQ�KRUL]RQWH�WHPSRUDO�TXH�VH�XELFD�HQ�HO�ODUJR�
SOD]R�� HO� SDSHO� GH� OD� GLVWULEXFLyQ� HQ� HO� SURFHVR� HFRQyPLFR� HV� RUJDQL]DU� HO�
LQWHUFDPELR�\�UHGXFLU�ODV�GLVSDULGDGHV�HQWUH�OD�RIHUWD�\�OD�GHPDQGD�GH�ELHQHV�\�
VHUYLFLRV��GDQGR�D�ORV�PLVPRV�XQ�YDORU�DxDGLGR�GH�HVWDGR��YDORU�\�WLHPSR�

7DPELpQ� OODPDGD� SXQWRV� GH� YHQWD� R� FDQDOHV� GH� GLVWULEXFLyQ�� HV� HO� FyPR� OD�
HPSUHVD�OH�KDUi�OOHJDU�D�VXV�FRQVXPLGRUHV�HO�SURGXFWR��$TXt�OD�ORJtVWLFD�MXHJD�
XQ�SDSHO�YLWDO�SRUTXH� OR�PiV� LPSRUWDQWH�HV�KDFHUOH� OR�PiV�FyPRGR�SRVLEOH�DO�
FOLHQWH� DGTXLULU� HO� SURGXFWR� $GHPiV�� *HUDUGR ������� S�� ���� H[SUHVD� TXH� XQ�
FDQDO� GH� GLVWULEXFLyQ� VH� SXHGH� GHILQLU� FRPR� XQD� HVWUXFWXUD� LQWHJUDGD� SRU�
HOHPHQWRV� FX\R� REMHWLYR� HV� SRQHU� ORV� ELHQHV� \� VHUYLFLRV� DO� DOFDQFH� GH� ORV�
FRQVXPLGRUHV�

.RWOHU� 	� $UPVWURQJ ������� PHQFLRQDQ� TXH� HQ� OD� YDULDEOH� SOD]D� VH� GHEH�
HVSHFLILFDU�

� &DQDOHV
� &REHUWXUD
� 8ELFDFLyQ
� ,QYHQWDULR
� 7UDQVSRUWH

7DO� FRPR� VH�PHQFLRQy� HO� REMHWLYR� ILQDO� GH� OD� GLVWULEXFLyQ� HV� KDFHU� OOHJDU� HO�
SURGXFWR� GHO� IDEULFDQWH� DO� FRQVXPLGRU� \� SDUD� 3ULHWR ������� H[LVWHQ GLYHUVDV�
IRUPDV�GH�KDFHUOR��pVWDV�DSDUHFHQ HQ�OD�ILJXUD�����
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)LJXUD�����(MHPSOR�GH�FDQDOHV�GH�GLVWULEXFLyQ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��3ULHWR��������S�����

3UHFLR

3DUD� GHILQLU� HO� SUHFLR�� %DFD ������� S�� ���� PHQFLRQD� TXH� HV� OD� FDQWLGDG�
PRQHWDULD� SRU OD� FXDO� ORV� SURGXFWRUHV� HVWiQ� GLVSXHVWRV� D� YHQGHU� \� ORV�
FRQVXPLGRUHV� D� FRPSUDU� XQ� ELHQ� R� VHUYLFLR�� FXDQGR� OD� RIHUWD� \� OD� GHPDQGD�
HVWiQ�HQ�HTXLOLEULR��PLHQWUDV�TXH�5LYHUD�	�/RSp]�5XD �������S�������VRVWLHQHQ
TXH� HO� SUHFLR� SXHGH� VHU� FRQVLGHUDGR� FRPR� HO� QLYHO� DO� TXH� VH� LJXDOD� HO� YDORU�
PRQHWDULR�GHO�SURGXFWR�R�VHUYLFLR�SDUD�HO�FRPSUDGRU�FRQ�HO�YDORU�GH�UHDOL]DU�OD�
WUDQVDFFLyQ�SDUD�HO�YHQGHGRU�

(Q WpUPLQRV�PiV�VHQFLOORV��HO�SUHFLR�HV� OD�FDQWLGDG�GH�GLQHUR�TXH� ORV�FOLHQWHV�
WLHQHQ�TXH�SDJDU�SDUD�REWHQHU HO�SURGXFWR�WDO�FRPR�OR�GLFHQ�.RWOHU�	�$UPVWURQJ
������� S�� ����� *HUDUGR ������� S�� ���� SURSRQH ORV� VLJXLHQWHV� SXQWRV� SDUD�
GHPRVWUDU OD�LPSRUWDQFLD�GH�ODV�GHFLVLRQHV�VREUH�HO�SUHFLR�

� (O�SUHFLR�LQIOX\H�HQ�OD�FDQWLGDG�GH�OD�GHPDQGD�TXH�HVWDEOHFH�HO�QLYHO�GH�
ODV�DFWLYLGDGHV�HQFDPLQDGDV�D�OD�SURGXFFLyQ�R�D�OD�FRPHUFLDOL]DFLyQ�GH�
ELHQHV�\�VHUYLFLRV��

� (O�SUHFLR�HV�XQ�IDFWRU�HQ�OD�GHWHUPLQDFLyQ�GH�OD�UHQWDELOLGDG� SXHVWR�TXH
HO� PDUJHQ� GH� XWLOLGDG� GHSHQGH� GLUHFWDPHQWH� GH� OD� UHODFLyQ� SUHFLR� \�
FRVWR�

� (O�SUHFLR�LQIOX\H�HQ�OD�SUHFHSFLyQ�GHO�SURGXFWR�DQWH�HO�FRQVXPLGRU�\� SRU�
HQGH��FRQWULEX\H�DO�SRVLFLRQDPLHQWR�TXH�pVWH�WHQJD�HQ�HO�PHUFDGR�

� (O� SUHFLR� SHUPLWH� D� ORV� FRQVXPLGRUHV� KDFHU� FRPSDUDFLRQHV� HQWUH� ORV�
SURGXFWRV�RIUHFLGRV�JUDFLDV D�OD�FRPSHWHQFLD�HQ�HO�PHUFDGR�

WƌŽĚƵĐƚŽƌ

�ŽŶƐƵŵŝĚŽƌ

WƌŽĚƵĐƚŽƌ

DŝŶŽƌŝƐƚĂ

�ŽŶƐƵŵŝĚŽƌ

WƌŽĚƵĐƚŽƌ

DĂǇŽƌŝƐƚĂ

DŝŶŽƌŝƐƚĂ

�ŽŶƐƵŵŝĚŽƌ

WƌŽĚƵĐƚŽƌ

�ŐĞŶƚĞ

DĂǇŽƌŝƐƚĂ

DŝŶŽƌŝƐƚĂ

�ŽŶƐƵŵŝĚŽƌ
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7LSRV�GH�SUHFLRV

(O� DXWRU� %DFD ������� FRQVLGHUD� TXH� H[LVWHQ� ORV� WLSRV� GH� SUHFLRV TXH� VH�
PXHVWUDQ HQ�OD�ILJXUD������

)LJXUD����� 7LSRV�GH�SUHFLRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��%DFD��������S�����

(Q� FDPELR�� 5LYHUD� 	� /RSp]�5XD ������� S�� ����� PHQFLRQDQ� TXH� ORV� WLSRV� GH�
SUHFLRV�SXHGHQ�VHU�FODVLILFDGRV�DWHQGLHQGR�D�GLIHUHQWHV�SXQWRV�GH�YLVWD� FRPR
VH�DSUHFLD HQ�OD�ILJXUD������

/ŶƚĞƌŶĂĐŝŽŶĂů

ͻ�Ɛ�Ğů�ƋƵĞ�ƐĞ�ƵƐĂ�ƉĂƌĂ�ĂƌƚşĐƵůŽƐ�ĚĞ�
ŝŵƉŽƌƚĂĐŝſŶͲĞǆƉŽƌƚĂĐŝſŶ͘�EŽƌŵĂůŵĞŶƚĞ�
ĞƐƚĄ�ĐŽƚŝǌĂĚŽ�ĞŶ�ĚſůĂƌĞƐ�ĞƐƚĂĚŽƵŶŝĚĞŶƐĞƐ�Ǉ�
&K��;ůŝďƌĞ�Ă�ďŽƌĚŽͿ�ĞŶ�Ğů�ƉĂşƐ�ĚĞ�ŽƌŝŐĞŶ͘

ZĞŐŝŽŶĂů�
ĞǆƚĞƌŶŽ

ͻ�Ɛ�Ğů�ƉƌĞĐŝŽ�ǀŝŐĞŶƚĞ�ƐſůŽ�ĞŶ�ƉĂƌƚĞ�ĚĞ�ƵŶ�
ĐŽŶƚŝŶĞŶƚĞ͘

ZĞŐŝŽŶĂů�
ŝŶƚĞƌŶŽ

ͻ�Ɛ�Ğů�ƉƌĞĐŝŽ�ǀŝŐĞŶƚĞ�ĞŶ�ƐŽůŽ�ƵŶĂ�ƉĂƌƚĞ�ĚĞů�
ƉĂşƐ͘

>ŽĐĂů
ͻWƌĞĐŝŽ�ǀŝŐĞŶƚĞ�ĞŶ�ƵŶĂ�ƉŽďůĂĐŝſŶ�Ž�
ƉŽďůĂĐŝŽŶĞƐ�ĐĞƌĐĂŶĂƐ�ƉĞƋƵĞŹĂƐ�Ǉ�ĐĞƌĐĂŶĂƐ͘�
&ƵĞƌĂ�ĚĞ�ĞƐĂ�ůŽĐĂůŝĚĂĚ�Ğů�ƉƌĞĐŝŽ�ĐĂŵďŝĂ͘

EĂĐŝŽŶĂů

ͻ�Ɛ�Ğů�ƉƌĞĐŝŽ�ǀŝŐĞŶƚĞ�ĞŶ�ƚŽĚŽ�Ğů�ƉĂşƐ͕�Ǉ�
ŶŽƌŵĂůŵĞŶƚĞ�ůŽ�ƚŝĞŶĞŶ�ƉƌŽĚƵĐƚŽƐ�ĐŽŶ�
ĐŽŶƚƌŽů�ŽĨŝĐŝĂů�ĚĞ�ƉƌĞĐŝŽ�Ž�ĂƌƚşĐƵůŽƐ�
ŝŶĚƵƐƚƌŝĂůĞƐ�ŵƵǇ�ĞƐƉĞĐŝĂůŝǌĂĚŽƐ͘
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ϳϮ

)LJXUD����� &ODVLILFDFLyQ�GH�SUHFLRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�5LYHUD�	�/RSp]�5XD �������S�S� ��������

(V�PX\� LPSRUWDQWH� TXH� OD� GHWHUPLQDFLyQ� GHO� SUHFLR� VHD� FRUUHFWD� SDUD� TXH� HO�
SURGXFWR� WHQJD�p[LWR�HQ�HO�PHUFDGR��(V�XQD�GH� ODV� IXQFLRQHV�PiV� LPSRUWDQWH�
GHO� iUHD� GH� PHUFDGRWHFQLD� .RWOHU� 	� $UPVWURQJ ������� PHQFLRQDQ� TXH� HQ�
SUHFLR�VH�GHEH�HVSHFLILFDU�

x 3UHFLR�GH�OLVWD
x 'HVFXHQWRV
x )DFLOLGDGHV
x 3OD]RV�SDUD�SDJR

x 7pUPLQRV�SDUD�FUpGLWR

3URPRFLyQ

.RWOHU�	�$UPVWURQJ �������S������H[SUHVDQ�TXH�OD�SURPRFLyQ�LPSOLFD�DFWLYLGDGHV�
TXH�FRPXQLFDQ� ODV� YHQWDMDV�GHO�SURGXFWR� \�SHUVXDGHQ�D� ORV� FOLHQWHV�PHWD�GH�
TXH� OR� FRPSUHQ� <� 5LYHUD� 	� /RSp]�5XD ������� S�� ����� OD� GHILQHQ� FRPR� OD�
WpFQLFD� LQWHUPHGLD� HQWUH� OD� SXEOLFLGDG� \� ODV� IXHU]DV� GH� YHQWD� FRQ� REMHWLYRV� D�
PX\�FRUWR�SOD]R�SDUD�HO�FRQVXPLGRU�R�HO�GLVWULEXLGRU��LQFHQWLYRV�FRQFUHWRV��FRQ�

�Ğ�ůŽƐ�ĐŽƐƚĞƐ

ͻWƌĞĐŝŽ�ĚĞ�ĐŽŶƚƌŝďƵĐŝſŶ
ͻWƌĞĐŝŽƐ�ĐŽŶ�ŵĂƌŐĞŶ
ͻWƌĞĐŝŽƐ�ĐŽŶ�ŽďũĞƚŝǀŽ�ĚĞ�ƌĞŶƚĂďŝůŝĚĂĚ
ͻWƌĞĐŝŽƐ�ŝŶĚŝĐĂĚŽƐ
ͻWƌĞĐŝŽƐ�ĚĞ�ĐŽŶƚŝŶŐĞŶĐŝĂ

�Ğ�ůĂ�ĚĞŵĂŶĚŽ�Ž�Ğů�
ŵĞƌĐĂĚŽ

ͻWƌĞĐŝŽ�ĚĞ�ůĂ�ůşŶĞĂ�ĚĞ�ƉƌŽĚƵĐƚŽ
ͻWƌĞĐŝŽ�ĐŽŶũƵŶƚŽ
ͻWƌĞĐŝŽƐ�ĚĞ�ǌŽŶĂ�ƷŶŝĐĂ
ͻWƌĞĐŝŽƐ�ŽƌŝĞŶƚĂĚŽƐ�Ă�ůĂ�ĚĞŵĂŶĚĂ
ͻWƌĞĐŝŽ�ĐŽƌƌŝĞŶƚĞ

�Ğ�ůĂ�ĐŽŵƉĞƚĞŶĐŝĂ
ͻWƌĞĐŝŽ�ƉƌĞǀĞŶƚŝǀŽ
ͻWƌĞĐŝŽƐ�ĚĞ�ƉĞŶĞƚƌĂĐŝſŶ
ͻWƌĞĐŝŽƐ�ĞŶ�ƉĂƌĂůĞůŽ

WƐŝĐŽůſŐŝĐŽ�ĚĞů�
ĐŽŶƐƵŵŝĚŽƌ

ͻWƌĞĐŝŽ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂ
ͻWƌĞĐŝŽ�ĚĞ�ƌĞƐĞƌǀĂ
ͻWƌĞĐŝŽ�ĚĞ�ǀĂůŽƌ��ƉĞƌĐŝďŝĚŽ
ͻWƌĞĐŝŽ�ŵƷůƚŝƉůĞ�ƵŶŝƚĂƌŝŽ
ͻWƌĞĐŝŽƐ�ĞŶ�ůĂ�ĐƵƌǀĂ�ĚĞ�ĞǆƉĞƌŝĞŶĐŝĂ

�Ğ�ůĂ�ƉƌŽƉŝĂ�
ŽƌŐĂŶŝǌĂĐŝſŶ

ͻWƌĞĐŝŽƐ�ƉƌŽĂĐƚŝǀŽƐ
ͻWƌĞĐŝŽƐ�ĚĞ�ƚƌĂŶĨĞƌĞŶĐŝĂ
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ϳϯ

XQD� DXGLHQFLD� QR� WDQ� PDVLYD� FRPR� OD� GH� OD� SXEOLFLGDG� \� TXH� SHUPLWH� XQD�
UHVSXHVWD�LQPHGLDWD�

1R�VLUYH�GH�PXFKR�WHQHU�XQ�JUDQ�SURGXFWR�VL�ORV�FRQVXPLGRUHV�QR�OR�FRQRFHQ��
GH�DKt�OD�LPSRUWDQFLD�GH�OD�SURPRFLyQ� GRQGH�OD�SXEOLFLGDG�MXHJD�XQ�SDSHO�YLWDO�
SXHV�HO�TXH�QR�HQVHxD� QR�YHQGH��6LQ�HPEDUJR�� OD�SXEOLFLGDG� WLHQH�TXH�HVWDU�
DGDSWDGD� D� ODV� FDUDFWHUtVWLFDV GHO� SURGXFWR� \� DO� WDPDxR� GHO�PHUFDGR� TXH� VH�
TXLHUH� VDWLVIDFHU�� .RWOHU� 	� $UPVWURQJ ������� FRPSDUWHQ TXH� SURPRFLyQ� VH�
HQFDUJD�GH�

x $QXQFLRV
x 9HQWD�SHUVRQDO
x 3URPRFLyQ�GH�YHQWDV

x 3XEOLFLGDG

5LYHUD�	�/RSp]�5XD �������S�������DxDGHQ TXH� ORV�REMHWLYRV�GH� OD�SURPRFLyQ�
VRQ�

9 (VWLPXODU�OD�GHPDQGD�GH�XVXDULRV�D�FRUWR�SOD]R
9 0HMRUDU� HO� GHVHPSHxR� HQ� ODV� IXQFLRQHV� GH� PHUFDGRWHFQLD� GH� ORV�

GLVWULEXLGRUHV
9 &RPSOHPHQWDU� \� FRRUGLQDU� ODV� DFWLYLGDGHV� GH� SXEOLFLGDG�� IXHU]D� GH�

YHQWDV�\�UHODFLRQHV�S~EOLFDV

(V�PiV�FRP~Q� OD�SURSXHVWD�GH�*HUDUGR �������S������DFHUFD�GH�ORV�REMHWLYRV�
GH�OD�SURPRFLyQ��VLHQGR�HVWRV�

D� ,QIRUPDU� /D�SURPRFLyQ�WUDWD�GH�SURSRUFLRQDU�OD�LQIRUPDFLyQ�VXILFLHQWH�D�
ILQ�GH�FRQYHUWLU�XQD�QHFHVLGDG�H[LVWHQWH�HQ�XQ�GHVHR�

E� 3HUVXDGLU� (O�SHUVXDGLU�VH�KDFH�FRQ�HO�REMHWLYR�GH�HVWLPXODU�\��SRU�WDQWR��
FRQYHQFHU�DO�FRQVXPLGRU�GH�UHDOL]DU�XQD�FRPSUD�

F� 5HFRUGDU� 6H�XWLOL]D�SDUD�FRQVHUYDU�\�PDQWHQHU�HO�SURGXFWR�HQ�OD�PHQWH�
GH�ORV�FRQVXPLGRUHV�

3XEOLFLGDG

'HQWUR�GH SURPRFLyQ� XQD�GH�ODV�YDULDEOHV�PiV�LPSRUWDQWHV�HV�OD�SXEOLFLGDG��OD�
FXDO�VHJ~Q�.RWOHU�	�$UPVWURQJ �������S�������VH�GHILQH�FRPR�FXDOTXLHU�IRUPD�
SDJDGD�GH�UHSUHVHQWDFLyQ�R�SURPRFLyQ�QR�SHUVRQDOHV�DFHUFD�GH�LGHDV��ELHQHV�
R�VHUYLFLRV�SRU�XQ�SDWURFLQDGRU�LGHQWLILFDGR� HQ�WDQWR�TXH �5LYHUD�	�/RSp]�5XD��
����� S�� ����� H[SUHVDQ� TXH� HV� XQD� IRUPD� GH� FRPXQLFDFLyQ� SDJDGD��
LPSHUVRQDO�� � KHFKD� SRU� XQ� SDWURFLQDGRU� LGHQWLILFDGR� HQ� OD� TXH� VH� SUHVHQWDQ�
LGHDV�� ELHQHV� R� VHUYLFLRV� FRQ� HO� ILQ� GH� LQIRUPDU�� SHUVXDGLU� R� DXPHQWDU� ODV�
YHQWDV� $GHPiV��GHVWDFDQ�TXH�OD�SXEOLFLGDG�VH�FODVLILFD�FRPR�VH�SXHGH�YHU�HQ�
OD�ILJXUD������
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ϳϰ

)LJXUD����� &ODVLILFDFLyQ�GH�3XEOLFLGDG

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ GH�5LYHUD�	�/RSp]�5XD �������S�S����������

)XQFLRQHV�GH�0HUFDGRWHFQLD

8QD� GH� ODV� IXQFLRQHV� SULQFLSDOHV� GH� HVWD� iUHD� HV� JHQHUDU� LQJUHVRV� SDUD� OD�
HPSUHVD�� HV� LPSRUWDQWH� PHQFLRQDU� TXH� OD� PHUFDGRWHFQLD� HV� OD� SDUWH� GH� OD�
HPSUHVD�PiV� FHUFDQD� DO� FOLHQWH�� /RV� LQJUHVRV�TXH HO� iUHD�GH PHUFDGRWHFQLD�
JHQHUD� VLUYHQ� SDUD� FXEULU� ORV� FRVWRV� \� JDVWRV� GH� OD� RUJDQL]DFLyQ� \� DGHPiV�
REWHQHU XWLOLGDG��6LQ�HPEDUJR��SDUD�ORJUDU�HVWR��GLFKD�iUHD WLHQH�TXH�LGHQWLILFDU�
ORV�GHVHRV�\�QHFHVLGDGHV�GHO�FOLHQWH�\�DVt�HVSHFLILFDU�DO�iUHD�GH�SURGXFFLyQ ODV�
FXDOLGDGHV�TXH�GHEHUi HO�SURGXFWR�SDUD�YHQGHU�\�FXPSOLU�FRQ�HO�REMHWLYR PiV�
LPSRUWDQWH��VDWLVIDFHU�QHFHVLGDGHV�\ GHVHRV�GH�ORV�FOLHQWHV��

(V� QHFHVDULR� GHVWDFDU� TXH� SDUWH� LPSRUWDQWH� GHO� iUHD� GH� PHUFDGRWHFQLD� HV�
PDQWHQHU� XQD� LPDJHQ�SRVLWLYD� GH� OD� HPSUHVD� \� VX� SURGXFWR�� OR� FXDO VH� ORJUD�
PHGLDQWH� OD�EXHQD�DSOLFDFLyQ�GH�ODV�UHODFLRQHV�S~EOLFDV� &DEH�PHQFLRQDU TXH�
HQ�HO� FDVR�GH� ODV�HPSUHVDV�QR� OXFUDWLYDV�� OD� IXQFLyQ�GH�HVWD�iUHD HV� UHDOL]DU�
SURSDJDQGD�SDUD�TXH�OD�RUJDQL]DFLyQ�VHD�FRQRFLGD��

$GPLQLVWUDU�OD�)XHU]D�GH�9HQWDV�

/D� DGPLQLVWUDFLyQ� GH� OD� IXHU]D� GH� YHQWDV VH� OOHYD� D� FDER� D� WUDYpV� GH� OD�
PRWLYDFLyQ� \� GH� LQFHQWLYRV�� SURSRUFLRQDQGR� XQD� FXRWD� GH� YHQWDV� \� XQD� ]RQD�
SDUD� TXH� HO� YHQGHGRU� GHVHPSHxH� VXV� DFWLYLGDGHV� VXSHUYLVDQGR WDPELpQ ORV�
FDQDOHV�GH�GLVWULEXFLyQ�\�SXQWRV�GH�YHQWD�

WƵďůŝĐŝĚĂĚ�ĚĞ�
WƌŽĚƵĐƚŽ

ͻ >Ă ĞŵƉƌĞƐĂ ƐĞ ĚŝƌŝŐĞ Ă ƐƵƐ ĐŽŵƉƌĂĚŽƌĞƐ ƉĂƌĂ
ĂŶƵŶĐŝĂƌůĞƐ ƵŶ ŶƵĞǀŽ ƉƌŽĚƵĐƚŽ Ǉ ůĂƐ ĐƵĂůŝĚĂĚĞƐ
Ž ŵĞũŽƌĂƐ ĚĞů ŵŝƐŵŽ͕ ĚĞ ŵĂŶĞƌĂ ƋƵĞ ŝŶĨůƵǇĂ ĞŶ
Ğů ĐŽŵƉŽƌƚĂŵŝĞŶƚŽ ĚĞ ĐŽŵƉƌĂ͘

WƵďůŝĐŝĚĂĚ�ĚĞ�
DĂƌĐĂ

ͻ� ƚƌĂǀĠƐ ĚĞ ůĂ ŵĂƌĐĂ ƐĞ ƉƌĞƚĞŶĚĞ ŶŽ ƐſůŽ ůĂ
ƉƵďůŝĐŝĚĂĚ ĚĞů ƉƌŽĚƵĐƚŽ͕ ƐŝŶŽ ƚĂŵďŝĠŶ ĚĞů ƌĞƐƚŽ
ĚĞ ƉƌŽĚƵĐƚŽƐ ĚĞ ůĂ ĞŵƉƌĞƐĂ͕ ũƵŶƚŽ ĐŽŶ ůĂ
ĚĞĨĞŶƐĂ ĚĞ ůĂ ƉƌŽƉŝĂ ĞŵƉƌĞƐĂ͘

WƵďůŝĐŝĚĂĚ�
/ŶƐƚŝƚƵĐŝŽŶĂů

ͻ�Ɛ ĂƋƵĞůůĂ ƉƵďůŝĐŝĚĂĚ ĐƵǇŽ ĂŶƵŶĐŝĂŶƚĞ ƐŽŶ ůŽƐ
ĚŝĨĞƌĞŶƚĞƐ ŽƌŐĂŶŝƐŵŽƐ ĚĞ ůĂ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ
ƉƷďůŝĐĂ͕ ƚĂŶƚŽ Ă ŶŝǀĞů ŵƵŶŝĐŝƉĂů ĐŽŵŽ Ă ŶŝǀĞů
ĞƐƚĂƚĂů͘
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ϳϱ

,QYHVWLJDFLyQ�GH�0HUFDGRV

3DUD�OD�$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ ��������

³/D� LQYHVWLJDFLyQ� GH� PHUFDGRV� HV� OD� IXQFLyQ� TXH� YLQFXOD� DO� FRQVXPLGRU�� DO�
FOLHQWH�\�DO�S~EOLFR�FRQ�HO�PHUFDGyORJR�D�WUDYpV�GH�OD�LQIRUPDFLyQ�± LQIRUPDFLyQ�
TXH� VH� XWLOL]D� SDUD� LGHQWLILFDU� \� GHILQLU� RSRUWXQLGDGHV� \� SUREOHPDV� GH�
PHUFDGRWHFQLD�� JHQHUDU�� DILQDU \� HYDOXDU� ODV� DFFLRQHV� GH� PHUFDGRWHFQLD��
PRQLWRUHDU�HO�GHVHPSHxR�GH�OD�PHUFDGRWHFQLD��\�PHMRUDU�OD�FRPSRVLFLyQ�GH�OD�
PHUFDGRWHFQLD� FRPR�XQ� SURFHVR�� /D� LQYHVWLJDFLyQ� GH�PHUFDGRV�HVSHFLILFD� OD�
LQIRUPDFLyQ� UHTXHULGD� SDUD� DWHQGHU� HVWRV� DVSHFWRV�� GLVHxD� HO� PpWRGR� SDUD�
UHFDEDU� OD� LQIRUPDFLyQ��DGPLQLVWUD�H� LPSOHPHQWD�HO�SURFHVR�GH�UHFROHFFLyQ�GH�
GDWRV��DQDOL]D�\�FRPXQLFD�ORV�KDOOD]JRV�\�VXV�LPSOLFDFLRQHV�´

3DFKHFR� 	� 3pUH]� ������� S�� ��� VLPSOHPHQWH�PHQFLRQD� TXH� HV� OD� REWHQFLyQ��
UHJLVWUR� \� DQiOLVLV� GH� GDWRV� VREUH� R DFHUFD� GH� ORV� SUREOHPDV� UHODWLYRV� D� OD�
WUDQVIHUHQFLD� \� YHQWD� GH� ELHQHV� \� VHUYLFLRV� GHVGH� HO� SURGXFWRU� KDVWD� HO�
FRQVXPLGRU�R�XVXDULR��

3RU� VX� SDUWH�� =RULWD ������� S�� ���� VHxDOD TXH� XQ�PHUFDGR� HVWi� IRUPDGR� SRU�
SHUVRQDV� FRQ� QHFHVLGDGHV�� ORV� PHGLRV� SDUD� VDWLVIDFHUODV� \ HO� GHVHR� GH�
VDWLVIDFHUODV�� � <� 5LYHUD� 	� /RSp]�5XD ������� S�� ���� FRPHQWDQ� TXH�
HWLPROyJLFDPHQWH�OD�SDODEUD�PHUFDGR�SURYLHQH GHO�ODWtQ�PHUFDWXV��TXH�VLJQLILFD�
WUiILFR�� FRPHUFLR�� QHJRFLR�� /RV� DXWRUHV� PHQFLRQDQ� TXH� WUDGLFLRQDOPHQWH� ORV�
HFRQRPLVWDV�KDQ XVDGR�HO�WpUPLQR�PHUFDGR�HQ�UHODFLyQ�FRQ�ORV�FRPSUDGRUHV�\�
YHQGHGRUHV�TXH�GHVHDQ�LQWHUFDPELDU�XQ�FRQMXQWR�GH�SURGXFWRV�VXEVWLWXWLYRV�R�
FODVH�GH�SURGXFWR�

(V� SRVLEOH� HQWRQFHV� FRQFOXLU� TXH� HO� PHUFDGR� HV� HO� OXJDU� HQ� GRQGH� VH�
LQWHUFDPELD�GLQHUR�SRU�ELHQHV�R�VHUYLFLRV�\�TXH�XQ�PHUFDGR�H[LVWH�FXDQGR�XQ�
FRQMXQWR� GH� LQGLYLGXRV� X� RUJDQL]DFLRQHV� WLHQHQ� FDSDFLGDG� HFRQyPLFD� SDUD�
FRPSUDU��DGHPiV�GH�QHFHVLGDGHV�\�GHVHRV��(Q�DGLFLyQ��$DNHU��.XPDU�	�'D\
�������S�����GLFHQ�TXH�HQ�WRGR�HO�SURFHVR�GH�PHUFDGRWHFQLD HO�PHUFDGR MXHJD�
XQ�SDSHO�LPSRUWDQWH�SDUD�LQIOXLU�HQ�OD�WRPD�GH�GHFLVLRQHV��(V�YLWDO�SDUD�FRQRFHU�
ODV�QHFHVLGDGHV�\�GHVHRV�GH�ORV�FOLHQWHV�\�SRVWHULRUPHQWH�FRQRFHU�HO�QLYHO�GH�
VDWLVIDFFLyQ�TXH�WLHQH�HO�FRQVXPLGRU�FRQ�HO�SURGXFWR�GH�OD�HPSUHVD�

+HUQiQGH] ������� SURSRQH� TXH� OD� LQYHVWLJDFLyQ� GH�PHUFDGRV� HV� XQD� WpFQLFD�
EDVDGD� HQ� HO� PpWRGR� FLHQWtILFR� GH� DQiOLVLV� GH� PXHVWUDV� UHSUHVHQWDWLYDV��
PDWHPiWLFDPHQWH�FDOFXODGDV��GH�SUHIHUHQFLDV��JXVWRV��WHQGHQFLDV��PRGDV��HWF���
GH�ORV�GLIHUHQWHV�VHJPHQWRV��OR�TXH�SHUPLWH�LQIHULU�FRQFOXVLRQHV�YiOLGDV�GH�ORV�
GHVHRV� GH� ORV� FRQVXPLGRUHV� R� XVXDULRV�� 3RU� OR� TXH� OD� LQIHUHQFLD� HVWDGtVWLFD�
MXHJD�XQ�SDSHO�LPSRUWDQWtVLPR�HQ�OD�LQYHVWLJDFLyQ� DVt�FRPR�ODV�EDVHV�GH�GDWRV�
TXH�KD\�GLVSRQLEOHV�HQ�HO�PXQGR� SHUR� OR�PiV�LPSRUWDQWH�HV�VDEHU� LQWHUSUHWDU�
ORV�GDWRV�SDUD�DWHUUL]DUORV�HQ�XQ�SURGXFWR�TXH�VDWLVIDJD�D�ORV�FRQVXPLGRUHV�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϳϲ

7LSRV�GH�PHUFDGRV

&RP~QPHQWH�VH�WRPDQ�HQ�FXHQWD�ORV�VLJXLHQWHV�WLSRV�GH�PHUFDGRV�

0HUFDGR�SUHVHQWH� (V�HO�PHUFDGR�WRWDO�GH�XQ�SURGXFWR�GHWHUPLQDGR�

0HUFDGR� SRWHQFLDO� 6RQ� ORV� FOLHQWHV� TXH� WLHQHQ� R� WHQGUiQ� OD� FDSDFLGDG� GH�
FRPSUD�SHUR�TXH�D~Q�QR�HVWiQ�DWHQGLGRV�SRU�OD�HPSUHVD�

6HJPHQWR� GH� PHUFDGR� (V� FXDQGR� VH� GLYLGH� HO� PHUFDGR� WRWDO� HQ� JUXSRV�
KRPRJpQHRV�SDUD�GHILQLU�PHMRU�HO�PHUFDGR�PHWD�GHO�SURGXFWR�

0HUFDGR�PHWD� 6RQ�HO�R� ORV�VHJPHQWRV�GHO�PHUFDGR�D� ORV�FXDOHV�OD�HPSUHVD�
RIUHFHUi�VX�SURGXFWR��

1LFKR� GH� PHUFDGR� 6RQ� VHJPHQWRV� GH� PHUFDGR� HQ� GRQGH� LQJUHVDU� QR�
UHSUHVHQWDUtD�XQ�JUDQ� ULHVJR�\D�TXH� OD�FRPSHWHQFLD�HV�SRFD�R�SUiFWLFDPHQWH�
QXOD��

6HJPHQWDFLyQ GH�PHUFDGRV

/D PD\RUtD� GH� ODV� HPSUHVDV� VH� HQIRFDQ� HQ� XQ� VHJPHQWR� GH� PHUFDGR� SDUD�
GLULJLU� VXV� HVWUDWHJLDV� GH�PHUFDGRWHFQLD� \� XQ� VHJPHQWR� GH� PHUFDGR�� 6HJ~Q�
.RWOHU� 	� $UPVWURQJ �������� HVWH� HV� XQ� VXEJUXSR� GH� FRQVXPLGRUHV� TXH�
UHVSRQGH�GH�PDQHUD�VLPLODU�D�XQ�FRQMXQWR�GDGR�GH�DFWLYLGDGHV�GH�PDUNHWLQJ�

5LYHUD�	�/RSp]�5XD �������S������GHILQHQ�VHJPHQWDFLyQ�GH�PHUFDGRV�FRPR�OD�
VXEGLYLVLyQ�GHO�PHUFDGR�HQ�XQD�VHULH�GH�JUXSRV�KRPRJpQHRV�FRQ�EDVH�HQ XQD�
R� YDULDV� YDULDEOHV�� PHGLDQWH� GLIHUHQWHV� SURFHGLPLHQWRV� HVWDGtVWLFRV�� D� ILQ� GH�
SRGHU�DSOLFDU�D�FDGD�VHJPHQWR�ODV�HVWUDWHJLDV�GH�PDUNHWLQJ�PiV�DGHFXDGDV�D�
ORV�REMHWLYRV�GH�OD�HPSUHVD��3URSRQHQ�HO�SURFHVR�TXH�VH�PXHVWUD�HQ�OD�ILJXUD�
�����

&RQVLGHUDQGR�OR�DQWHULRU� VH�SXHGH�DILUPDU�TXH�XQ�VHJPHQWR�GH�PHUFDGR HV�XQ�
JUXSR� GH� FRQVXPLGRUHV� FRQ� FDUDFWHUtVWLFDV� KRPRJpQHDV� GHOLPLWDGRV� SRU�
SURFHVRV�HVWDGtVWLFRV�\�PDWHPiWLFRV�TXH�VH�SRGUiQ�FRQYHUWLU� HQ� XQ�PHUFDGR�
REMHWLYR�SDUD�XQD�HPSUHVD�
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ϳϳ

)LJXUD����� (O�SURFHVR�GH�VHJPHQWDFLyQ�\�OD�LGHQWLILFDFLyQ�GHO�PHUFDGR�REMHWLYR

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��5LYHUD�	�/RSp]�5XD��������S�S���������

�ƚĂƉĂ�ϳ͘��ůĞŐŝƌ�ƵŶ�ƉŽƐŝĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�ĚĞĨŝŶŝƌ�ůĂ�ŵĞǌĐůĂ�ĚĞ�ŵĞƌĐĂĚŽƚĞĐŶŝĂ
^Ğ�ƚƌĂƚĂ�ĚĞ�ĚĞĐŝĚŝƌ�ƐŽďƌĞ�ůĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�Ǉ�ĂƚƌŝďƵƚŽƐ�ĚĞů�ƉƌŽĚƵĐƚŽ�ƋƵĞ�ƐĞ�ǀĂ�Ă�ŽĨĞƌƚĂƌ͕�ƐŽďƌĞ�ƐƵ�

ƉƌĞĐŝŽ�ĚĞ�ǀĞŶƚĂ͕�ƐŽďƌĞ�ůŽƐ�ĐĂŶĂůĞƐ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ�ƉĂƌĂ�ůůĞŐĂƌ�Ă�ůŽƐ�ĐůŝĞŶƚĞƐ�ƉŽƚĞŶĐŝĂůĞƐ�Ǉ͕�ƉŽƌ�ƷůƚŝŵŽ͕�
ƐŽďƌĞ�ůĂ�ƉŽůşƚŝĐĂ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�ƋƵĞ�ĚĞďĞ�ƐĞƌ�ƵƚŝůŝǌĂĚĂ͘

�ƚĂƉĂ�ϲ͘���ůĞĐĐŝſŶ�ĚĞ�ůŽƐ�ƐĞŐŵĞŶƚŽƐ

>Ă�ĞŵƉƌĞƐĂ�ĚĞďĞ�ƐĞůĞĐĐŝŽŶĂƌ�ůŽƐ�ƐĞŐŵĞŶƚŽƐ�Ă�ůŽƐ�ƋƵĞ�ǀĂ�Ă�ĚŝƌŝŐŝƌƐĞ�ĞŶ�ĨƵŶĐŝſŶ�ĚĞ�ůĂ�ĞǀĂůƵĂĐŝſŶ�ĚĞ�ůŽƐ�
ŵŝƐŵŽƐ�Ǉ�ĚĞ�ůĂ�ĚŝƐƉŽŶŝďŝůŝĚĂĚ�ĚĞ�ƌĞĐƵƌƐŽƐ͘

�ƚĂƉĂ�ϱ͘��ǀĂůƵĂƌ�ůŽƐ�ƐĞŐŵĞŶƚŽƐ�ĚĞů�ŵĞƌĐĂĚŽ

�ƐƚŝŵĂƌ�ůŽƐ�ŝŶŐƌĞƐŽƐ�ŶĞƚŽƐ�ƋƵĞ�ůĂ�ĞŵƉƌĞƐĂ�ƉƵĞĚĞ�ŽďƚĞŶĞƌ�ĞŶ�ĐĂĚĂ�ƵŶŽ�ĚĞ�ůŽƐ�ƐĞŐŵĞŶƚŽƐ͘

�ƚĂƉĂ�ϰ͘��ĞĨŝŶŝƌ�Ǉ�ĚĞƐĐƌŝďŝƌ�ůŽƐ�ƐĞŐŵĞŶƚŽƐ�ĚĞů�ŵĞƌĐĂĚŽ
WĂƌĂ�ƋƵĞ�ůĂ�ƐĞŐŵĞŶƚĂĐŝſŶ�ƐĞĂ�Ʒƚŝů͕�ĐĂĚĂ�ƐĞŐŵĞŶƚŽ�ĚĞďĞ�ĞƐƚĂƌ�ĨŽƌŵĂĚŽ�ƉŽƌ�ƵŶ�ĐŽŶũƵŶƚŽ�ĚĞ�ƉĞƌƐŽŶĂƐ�

ĚĞ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ŚŽŵŽŐĠŶĞĂƐ͕�ĐŽŶ�ŝĚĠŶƚŝĐĂƐ�ŶĞĐĞƐŝĚĂĚĞƐ�Ǉ�ĐŽŶ�ĐŽŵƉŽƌƚĂŵŝĞŶƚŽƐ�ƐŝŵŝůĂƌĞƐ�ĞŶ�
ƌĞůĂĐŝſŶ�ĐŽŶ�Ğů�ƉƌŽĚƵĐƚŽ͘

�ƚĂƉĂ�ϯ͘�/ŶĚĞŶƚŝĨŝĐĂƌ�ůŽƐ�ĐƌŝƚĞƌŝŽƐ�ĚĞ�ƐĞŐŵĞŶƚĂĐŝſŶ

�ů�ĐŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�ƉĞƌĨŝůĞƐ�ƋƵĞ�ĐĂƌĂĐƚĞƌŝǌĂŶ�Ă�ůŽƐ�ĐŽŶƐƵŵŝĚŽƌĞƐ�ƉŽƚĞŶĐŝĂůĞƐ�ĐŽŶƐƚŝƚƵǇĞ�ƵŶ�ƉƵŶƚŽ�
ĚĞ�ĂƉŽǇŽ�ĚĞ�ŐƌĂŶ�ŝŵƉŽƌƚĂŶĐŝĂ�ƉĂƌĂ�ĞůĞŐŝƌ�ůŽƐ�ĐƌŝƚĞƌŝŽƐ�ƋƵĞ�ǀĂŶ�Ă�ƉĞƌŵŝƚŝƌ�ƐĞŐŵĞŶƚĂƌ�Ğů�ŵĞƌĐĂĚŽ͘

�ƚĂƉĂ�Ϯ͘���ŶĂůŝǌĂƌ�ůĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĞ�ůŽƐ�ĐŽŶƐƵŵŝĚŽƌĞƐ�ƉŽƚĞŶĐŝĂůĞƐ

�Ɛ�ŶĞĐĞƐĂƌŝŽƐ�ĐŽŶŽĐĞƌ�ůĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĞ�ůŽƐ�ĐŽŶƐƵŵŝĚŽƌĞƐ�ƉŽƚĞŶĐŝĂůĞƐ�Ǉ�ƐƵƐ�ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ�ĐŽŶ�
ƌĞůĂĐŝſŶ�Ăů�ƉƌŽĚƵĐƚŽ͘

�ƚĂƉĂ�ϭ͘��ĞĨŝŶŝƌ�Ğů�ŵĞƌĐĂĚŽ�ƌĞůĞǀĂŶƚĞ

^Ğ�ƉƵĞĚĞ�ĚĞĨŝŶŝƌ�ƵŶ�ŵĞƌĐĂĚŽ�ƌĞůĞǀĂŶƚĞ�ĞŶ�ƚĠƌŵŝŶŽƐ�ĚĞ�ƵŶĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ƉƌŽĚƵĐƚŽ͕�ĚĞ�ƵŶĂ�ŵĂƌĐĂ�Ž�ĚĞ�
ƵŶ�ŵŽĚĞůŽ�ĞƐƉĞĐşĨŝĐŽ͘
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ϳϴ

/RV�WLSRV�GH�VHJPHQWDFLyQ��VHJ~Q�.RWOHU�	�$UPVWURQJ �������S�S�����������VRQ�
ORV�GHVFULWRV�D�FRQWLQXDFLyQ��

� 6HJPHQWDFLyQ� JHRJUiILFD� (V� OD� GLYLVLyQ� GHO� PHUFDGR� HQ� GLIHUHQWHV�
]RQDV�JHRJUiILFDV�

� 6HJPHQWDFLyQ� GHPRJUiILFD� 6H� GLYLGH� HO� PHUFDGR� GH� DFXHUGR� D� ODV�
YDULDEOHV�GHPRJUiILFDV�

� 6HJPHQWDFLyQ�SRU�HGDG�\�SRU�HWDSD�GHO�FLFOR�GH�YLGD
� 6HJPHQWDFLyQ�SRU�JpQHUR��+RPEUH�R�PXMHU�
� 6HJPHQWDFLyQ�SRU�LQJUHVRV� 1LYHO�GH�LQJUHVRV�
� 6HJPHQWDFLyQ� SVLFRJUiILFD� &ODVH� VRFLDO�� HVWLOR� GH� YLGD� R�

SHUVRQDOLGDG�
� 6HJPHQWDFLyQ�FRQGXFWXDO� 'H�DFXHUGR�DO�FRQRFLPLHQWR��ODV�DFWLWXGHV�R�

OD�UHVSXHVWD�DQWH�XQ�GHWHUPLQDGR�SURGXFWR�
� 6HJPHQWDFLyQ� SRU� RFDVLyQ� &yPR� FRQFLEH� HO� FRQVXPLGRU OD� LGHD� GH�

FRPSUDU�
� 6HJPHQWDFLyQ� SRU� EHQHILFLRV� 6HJ~Q� ORV� EHQHILFLRV� TXH� EXVFD� HO�

FRQVXPLGRU�HQ�XQ�SURGXFWR�

&RQWLQXDQGR� FRQ� OD� VHJPHQWDFLyQ� GH�PHUFDGRV�� 5LYHUD� 	� /RSp]�5XD �������
S�S�����������SURSRQHQ�DOJXQDV�HVWUDWHJLDV�GH�VHJPHQWDFLyQ�

6HJPHQWDFLyQ� LQGLIHUHQFLDGD� R� FRQWUDVHJPHQWDFLyQ� $� WUDYpV� GH� HVWD�
HVWUDWHJLD�OD�HPSUHVD�SXHGH�RIUHFHU�XQ�SURGXFWR�HVWDQGDUL]DGR�TXH�VH�DMXVWH�D�
ODV�QHFHVLGDGHV�GH�OD�PD\RU�SDUWH�GH�VX�PHUFDGR�

6HJPHQWDFLyQ� GLIHUHQFLDGD� /D� HPSUHVD� QHFHVLWD� WHQHU� XQ� PHUFDGR� PX\�
DPSOLR� \� SXHGH� RIUHFHU� VX� SURGXFWR� FRQ� GLIHUHQWHV� FDUDFWHUtVWLFDV� TXH� VH�
DMXVWHQ�D�FDGD�VHJPHQWR�GH�PHUFDGR�

6HJPHQWDFLyQ� FRQFHQWUDGD� /D� HPSUHVD� GLULJH� WRGRV� VXV� HVIXHU]RV� D� XQ�
~QLFR�VHJPHQWR�GH�PHUFDGR��6HJ~Q� ORV�DXWRUHV��HVWD�HVWUDWHJLD�VH�VXEGLYLGH�
HQ�

R 6HJPHQWDFLyQ� HVSHFLDOL]DGD� HQ� HO� SURGXFWR� 6H� HVSHFLDOL]D� HQ� XQ�
SURGXFWR�

R 6HJPHQWDFLyQ�HVSHFLDOL]DGD�HQ�HO�FOLHQWH� 6H�HVSHFLDOL]D�HQ�XQ�JUXSR�
FRPSOHWR�GH�FOLHQWHV�RIUHFLpQGROHV�WRGR�XQ�VLVWHPD�GH�HTXLSDPLHQWR�

R 6HJPHQWDFLyQ� HVSHFLDOL]DGD� VHOHFWLYD�� 6H� LQWURGXFHQ YDULRV�
SURGXFWRV�TXH�QR�WHQJDQ�YtQFXORV�HQWUH�HOORV�

R 6HJPHQWDFLyQ�HVSHFLDOL]DGD�GH�FREHUWXUD�FRPSOHWD� 6H�RIUHFHQ WRGR�
XQ�DEDQLFR�FRPSOHWR�GH�SURGXFWRV�SDUD�VDWLVIDFHU�OD�PD\RU�FDQWLGDG�GHO�
PHUFDGR�
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ϳϵ

2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ�GH�0HUFDGRV

/D� LQYHVWLJDFLyQ� GH� PHUFDGRV� WLHQH� FRPR� SULQFLSDO� REMHWLYR� UHFROHFWDU�
LQIRUPDFLyQ�TXH�VHD�GH�XWLOLGDG�SDUD� OD� WRPD� GH�GHFLVLRQHV�GH�XQD�HPSUHVD��
3DUD�ÈYLOD �������S������OD�LQYHVWLJDFLyQ�GH�PHUFDGRV�GHEHUi�REWHQHU�\�DQDOL]DU�
LQIRUPDFLyQ�VREUH�ORV�VLJXLHQWHV�DVSHFWRV�

x (OHPHQWRV�GHPRJUiILFRV�GHO�PHUFDGR�HQ�FXHVWLyQ�
x /XJDU� GH� UHVLGHQFLD�� OXJDU� GH� WUDEDMR� R� XELFDFLyQ� TXH� VHD� LPSRUWDQWH�

SDUD�HO�HVIXHU]R�FRPHUFLDOL]DGRU�
x &DVD�SURSLD�R�UHQWDGD�
x ,QJUHVRV��QLYHO�GH�YLGD��VRFLRHFRQyPLFR��\�GLVWULEXFLyQ�GHO�LQJUHVR�
x (VFRODULGDG��HVFXHOD�SULYDGD�R�S~EOLFD�
x (VWLOR�GH�YLGD��GLYHUVLRQHV��HWF�
x ,QYHVWLJDFLyQ�GH�OD�FRPSHWHQFLD
x ,QYHVWLJDFLyQ�GHO�SHUILO�GHO�FRQVXPLGRU�R�XVXDULR��QHFHVLGDGHV��GHVHRV��

JXVWRV�H�LQWHUHVHV�

6LQ� HPEUDJR�� D� MXLFLR� GH� 3DFKHFR� 	� 3pUH] ������� S� ���� ORV� REMHWLYRV� GH� OD�
LQYHVWLJDFLyQ�GH�PHUFDGRV�VRQ�ORV�VLJXLHQWHV�

x 2EMHWLYR�6RFLDO� 'LULJLU�ODV�WDUHDV�GH�SURGXFFLyQ�\�PHUFDGRWHFQLD�KDFLD�
ODV� YHUGDGHUDV� QHFHVLGDGHV� \� ORV� YHUGDGHURV� GHVHRV� GH� ORV�
FRQVXPLGRUHV�

x 2EMHWLYR�(FRQyPLFR� 'HWHUPLQDU�OD�SRVLELOLGDG�GH�p[LWR�R�IUDFDVR�GH�XQ�
SURGXFWR�DO�HQWUDU�D�XQ�PHUFDGR�

x 2EMHWLYR� $GPLQLVWUDWLYR� 3URSRUFLRQDU� LQIRUPDFLyQ� FRQILDEOH� TXH� OH�
VLUYD�DO�DGPLQLVWUDGRU�SDUD�OD�WRPD�GH GHFLVLRQHV�

/D� LQIRUPDFLyQ�TXH�VH�UHFROHFWD�HQ� OD� LQYHVWLJDFLyQ�GH�PHUFDGRV�HV�GH�VXPD�
LPSRUWDQFLD� SDUD� OD� HPSUHVD�� \� SDUD� OOHJDU� D� HVD� LQIRUPDFLyQ� HV� QHFHVDULR�
OOHYDU�D�FDER�XQ�SURFHVR��FRPR�OR�GHVFULEHQ�$DNHU��.XPDU�	�'D\��������S������
HO�FXDO�VH�DSUHFLD�HQ�OD�ILJXUD�����
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ϴϬ

)LJXUD����� (O�SURFHVR�GH�LQYHVWLJDFLyQ�GH�PHUFDGRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�$DNHU��.XPDU 	�'D\ �������S�����

$DNHU�� .XPDU� 	�'D\ ������� S�S� �������PHQFLRQDQ� WDPELpQ� TXH� ORV� IDFWRUHV�
TXH�LQIOX\HQ�HQ�XQD�LQYHVWLJDFLyQ�GH�PHUFDGRV�VRQ�ORV�TXH�D�FRQWLQXDFLyQ�VH�
VLQWHWL]DQ�

$FRUGDU�
VREUH�HO�

SURSyVLWR�GH�
OD�

LQYHVWLJDFLyQ

3UREOHPDV�\�
2SRUWXQLGDGHV

$OWHUQDWLYD
V�GH�

'HVLFLyQ

8VXDULRV�GH�OD�
LQYHVWLJDFLyQ

(VWDEOHFHU�ORV�
REMHWLYRV�GH�OD�
LQYHVWLJDFLyQ

3UHJXQWDV�GH�OD�
LQYHVWLJDFLyQ� +LSyWHVLV /tPLWHV�GH�

HVWXGLR

(VWLPDU�HO�
YDORU�GH�OD�
LQIRUPDFLyQ

¢(V�HV�EHQHILFLR�
PD\RU�TXH�HO�FRVWR"

6L�QR��HQWRQFHV�QR�KDFHU�OD�
LQYHVWLJDFLyQ�GH�PHUFDGRV

'LVHxDU�OD�
LQYHVWLJDFLyQ

(OHJLU�HQWUH�
HQIRTXHV�
DOWHUQRV�GH�
LQYHVWLJDFLyQ

(VSHFLILFDU�
HO�SODQ�GH�
PXHVWUHR

'LVHxDU�HO�
H[SHULPHQWR

'LVHxDU�XQ�
FXHVWLRQDULR

5HFROHFWDU�
'DWRV

3UHSDUDU�\�DQDOL]DU�ORV�GDWRV

,QIRUPDU�ORV�UHVXOWDGRV�GH�OD�
LQYHVWLJDFLyQ�\�SURSRUFLRQDU�
UHFRPHQGDFLRQHV�HVWUDWpJLFDV
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ϴϭ

5HOHYDQFLD� /D�LQYHVWLJDFLyQ�GH�PHUFDGRV�GHEH�HVWDU�PX\�ELHQ�DUJXPHQWDGD��
QR�VH�SXHGH�UHDOL]DU�SDUD�VDWLVIDFHU� OD�FXULRVLGDG�R�SDUD�FRQILUPDU�GHFLVLRQHV�
TXH�VH�WRPDURQ�DQWHULRUPHQWH�

7LSR�\�QDWXUDOH]D�GH�OD�LQIRUPDFLyQ�EXVFDGD� 6L�OD�LQIRUPDFLyQ�UHTXHULGD�\D�
H[LVWH�QR�VH�GHEH�LPSOHPHQWDU�OD�LQYHVWLJDFLyQ�GH�PHUFDGRV�

2SRUWXQLGDG� 6H�UHILHUH�D�TXH�WRGR�OR�TXH�VH�KDJD�GHQWUR�GH�OD�LQYHVWLJDFLyQ�
VH�GHEH�SODQHDU�PX\�ELHQ�\�FRQ�PXFKD�DQWLFLSDFLyQ�SDUD�TXH�SXHGD�LQIOXLU�HQ�OD�
WRPD�GH�GHFLVLRQHV�

'LVSRQLELOLGDG� GH UHFXUVRV� 6H� GHEH� FRQWDU� FRQ� ORV� UHFXUVRV� ILQDQFLHURV� \�
KXPDQRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�OD�LQYHVWLJDFLyQ�

$QiOLVLV� GH� FRVWR�EHQHILFLR� 6LHPSUH� VH� GHEH� WRPDU� HQ� FXHQWD� HO� FRVWR�
EHQHILFLR��VL�HO�FRVWR�HV�PD\RU�DO�EHQHILFLR�QR�VH�GHEH�UHDOL]DU�OD�LQYHVWLJDFLyQ�
GH�PHUFDGRV��6LQ�HPEDUJR��VL�HO�EHQHILFLR�HV�PD\RU HQWRQFHV�VH�GHEH�H[SORWDU�
HVD�iUHD�GH�RSRUWXQLGDG�

)LMDU�HO�SUHFLR�GHO�SURGXFWR

(O� SUHFLR� GH� YHQWD� VH� ILMD� HQ� UHODFLyQ� D� VXV� FRVWRV�� OD� RIHUWD� \� GHPDQGD� GHO�
SURGXFWR��OD�XELFDFLyQ�GH�ORV�FDQDOHV�GH�GLVWULEXFLyQ�\�GH�OD�FRPSHWHQFLD��

2IHUWD

0RUDOHV� 	� 0RUDOHV ������� S�� ���� H[SUHVDQ TXH� OD� RIHUWD� HV� OD� FDQWLGDG� GH�
SURGXFWRV�TXH�ORV�GLYHUVRV�IDEULFDQWHV��SURGXFWRUHV�R�SUHVWDGRUHV�GH�VHUYLFLRV�
SRQHQ�HQ�ORV�PHUFDGRV�D�GLVSRVLFLyQ�GH�ORV�FRQVXPLGRUHV�SDUD�VDWLVIDFHU�VXV�
QHFHVLGDGHV��/RV PLVPRV DXWRUHV �S�S����������PHQFLRQD�TXH�SDUD� UHDOL]DU� OD�
SUR\HFFLyQ�GH�OD�RIHUWD�VH�GHEHQ�FRQVLGHUDU�ORV�VLJXLHQWHV�DVSHFWRV�

D� 'DWRV�GHO�SDVDGR�GH�OD�RIHUWD�TXH�KDQ�JHQHUDGR�ORV�GLYHUVRV�RIHUHQWHV�
E� )DFWRUHV� TXH� HVWLPXODQ� R� OLPLWDQ� OD� RIHUWD� IXWXUD�� HQWUH� ORV� FXDOHV� VH�

SXHGHQ�PHQFLRQDU�
D� ,QVWDODFLRQHV�\�HTXLSDPLHQWR�GH�ORV�RIHUHQWHV�
E� $SURYLVLRQDPLHQWRV�GH�PDWHULDV�SULPDV�
F� &RQGLFLRQHV�LQVWLWXFLRQDOHV��HFRQyPLFDV�\�ILQDQFLHUDV�
G� 3HUPLVRV� TXH� VH� GHEHQ� WUDPLWDU� SDUD� FRQVWLWXLUVH� FRPR� XQ�

RIHUHQWH�PiV�

'HPDQGD

(Q�FXDQWR�D�OD�GHPDQGD�5LYHUD�	�/RSp]�5XD �������S�������HVWDEOHFHQ TXH�HV�
OD� HVWLPDFLyQ� UD]RQDGD� GH� ODV� SRVLELOLGDGHV� FXDQWLWDWLYDV� GH� YHQWDV� GH� XQ�
SURGXFWR� R� GH� XQ� VHUYLFLR� SDUD� XQ� SHULRGR� GHWHUPLQDGR� \� SDUD� XQD� FOLHQWHOD�
GHILQLGD��$GHPiV�SURSRQHQ�OD�HVWUXFWXUD�GH�OD�GHPDQGD� LOXVWUDGD�HQ�OD�ILJXUD�
�����
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ϴϮ

)LJXUD����� (VWUXFWXUD�GH�OD�GHPDQGD

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�5LYHUD�	�/RSp]�5XD��������S�������

/RV�HOHPHQWRV�GH�OD�ILJXUD����� VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

3RWHQFLDO� GH� PHUFDGR� (V� HO� QLYHO� GH� YHQWDV� TXH� VH� SXHGH� GHULYDU� D� OD�
GHPDQGD� DFWXDO� \� SRWHQFLDO� SDUD� HO� VHFWRU� HQ� TXH� HVWi� GHVHPSHxDQGR� VXV�
DFWLYLGDGHV�OD�HPSUHVD�

3RWHQFLDO�GH�PDUNHWLQJ� (V�OD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�FRQ�OD�TXH�FXHQWD�
OD�HPSUHVD�

3RWHQFLDO�GH�YHQWDV� /D�FDQWLGDG�GH�SURGXFWRV�TXH�OD�HPSUHVD�SRGUtD�YHQGHU�
HQ�HO�IXWXUR�

&XRWD�GH�YHQWDV� (V�OD�GLVWULEXFLyQ�GHO�SHUVRQDO�GH�YHQWDV�GHVSXpV�GH�UHDOL]DU�
XQ�SURQyVWLFR�GH�YHQWDV�\�DVt�WHQHU�PHWDV�FXDQWLILFDEOHV�SDUD�FDGD�YHQGHGRU�

/D�GHPDQGD�SDUWLFXODU�GH�XQ�SURGXFWR�GH�XQD�HPSUHVD�FRP~QPHQWH�VH�HVWLPD�
FRQ� XQ� SURQyVWLFR� GH� YHQWDV� \� SDUD� HVR� 0RUDOHV� 	� 0RUDOHV ������� S�� ����
PHQFLRQDQ�TXH�VH�GHEHQ�FRQVLGHUDU�ORV�VLJXLHQWHV�IDFWRUHV�

¾ (YROXFLyQ�KLVWyULFD�GHO�FRQVXPR�GHO�SURGXFWR�
¾ 8WLOL]DFLyQ� GH� KHUUDPLHQWDV� HVWDGtVWLFDV� TXH� SHUPLWDQ� UHDOL]DU� XQD�

SUR\HFFLyQ�GH�OD�GHPDQGD�
¾ 8VR� GHO� DQiOLVLV� GH� FRUWH� WUDQVYHUVDO� R� YHUWLFDO� GH� OD� GHPDQGD� \� VXV�

FDUDFWHUtVWLFDV� PHGLDQWH� OD� XWLOL]DFLyQ� GH� FXHVWLRQDULRV� TXH� SHUPLWDQ�
UHDOL]DU�HVWH�WLSR�GH�DQiOLVLV�

¾ &RHILFLHQWHV�WpFQLFRV�

(O�SRWHQFLDO�
GH�

PHUFDGR

3RWHQFLDO�
GH�

PDUNHWLQJ

3RWHQFLDO�
GH�YHQWDV

&XRWD�GH�
YHQWDV
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ϴϯ

¾ &RQRFLPLHQWRV�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
¾ 8WLOL]DFLyQ�GH�OD�SODQHDFLyQ�ILQDQFLHUD�SDUD�LQFOXLU�\�HYDOXDU�ORV�GLYHUVRV�

IDFWRUHV� TXH� DIHFWDQ� WDQWR� OD� GHPDQGD� DFWXDO� FRPR� OD� TXH� VH� VXSRQH�
H[LVWLUi�HQ�HO�IXWXUR�

(V�FRQYHQLHQWH�PHQFLRQDU�OR�TXH�*HUDUGR VHxDOD��������S������HQ�HO�VHQWLGR�GH
TXH�OD�GHPDQGD�VH�SXHGH�YHU�DIHFWDGD�GHELGR�D�YDULDFLRQHV�HQ�ORV�VLJXLHQWHV�
SXQWRV�

� ,QJUHVR�R�UHQWD�GH�OD�SREODFLyQ
� (O�WDPDxR�GHO�PHUFDGR
� 3UHFLR�GH�ORV�ELHQHV�FRPSOHPHQWDULRV�\�VXVWLWXWRV
� 3UHIHUHQFLDV�GH�ORV�FRQVXPLGRUHV
� ([SHFWDWLYDV�GHO�PHUFDGR

(O�HTXLOLEULR�GH� OD�RIHUWD�\� OD�GHPDQGD�VH�UHSUHVHQWD�HQ� OD JUiILFD�����\ HQ� OD
WDEOD�����

)XHQWH��(ODERUDFLyQ�SURSLD�DSR\DGR�HQ�*HUDUGR �������S�����

�

���

���

���

���

����

����

� � � � � � �
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&DQWLGDG�GH�SURGXFWR�

*UiILFD�����(TXLOLEULR�*HQHUDO��RIHUWD�\�GHPDQGD
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ϴϰ

7DEOD�����(TXLOLEULR�GH�OD�RIHUWD�\�GHPDQGD

3UHFLR�GHO�
SURGXFWR

&DQWLGDG�
GHPDQGDGD�GHO�
SURGXFWR

&DQWLGDG�RIHUWDGD�
GHO�SURGXFWR

(IHFWR�VREUH�HO�
SUHFLR

���� � � $XPHQWR
���� � � $XPHQWR
���� � � 1HXWUR
���� � � 'LVPLQXFLyQ
����� � � 'LVPLQXFLyQ
)XHQWH� (ODERUDFLyQ�SURSLD��DSR\DGR�HQ�*HUDUGR �������S�����

6H�SXHGH�FRQFOXLU�HQWRQFHV�TXH�D�PD\RU�GHPDQGD��PHQRU�RIHUWD�\�YLFHYHUVD�

'HMDQGR�XQ�SRFR�GH�ODGR�OD�RIHUWD�\�OD�GHPDQGD��.RWOHU�	�$UPVWURQJ �������S�S��
����������H[SUHVDQ�TXH�ODV�HVWUDWHJLDV�TXH�D�FRQWLQXDFLyQ VH�UHVXPHQ�VRQ�ODV�
SULQFLSDOHV�SDUD�OD�ILMDFLyQ�GH�SUHFLRV�GHO�SURGXFWR��

)LMDFLyQ�GH�SUHFLRV�EDVDGD�HQ�HO�YDORU�SDUD�HO�FOLHQWH� (V�FXDQGR�HO�SUHFLR�
VH�ILMD�GH�DFXHUGR�FRQ�OD�SHUFHSFLyQ�TXH�ORV�FRQVXPLGRUHV�WLHQHQ�GHO�SURGXFWR�
LQGHSHQGLHQWHPHQWH�GH�ORV�FRVWRV�TXH�WXYR�OD�HPSUHVD��

)LMDFLyQ�GH�SUHFLRV�SRU�EXHQ�YDORU� /DV�HPSUHVDV� VH� HQIRFDQ� � HQ�GDU�XQD�
FRPELQDFLyQ� GH� FDOLGDG� \� EXHQ� VHUYLFLR� D� ORV� FOLHQWHV� SDUD� ILMDU� HO� SUHFLR� GH�
PDQHUD�TXH�HOORV�FRQVLGHUHQ�MXVWR�

)LMDFLyQ� GH� SUHFLRV� SRU� YDORU� DJUHJDGR� /D� HPSUHVD� ILMD� SUHFLRV� PiV�
HOHYDGRV�SRUTXH�RIUHFH�D�VXV�FRQVXPLGRUHV�FDUDFWHUtVWLFDV�\�VHUYLFLRV�GH�YDORU�
DJUHJDGR�OODPDGRV�GLIHUHQFLDGRUHV�\�DVt�MXVWLILFDU�HO�SUHFLR�

)LMDFLyQ�GH�SUHFLRV�EDVDGD�HQ�HO�FRVWR� 6H�ILMD�HO�SUHFLR�HQ�EDVH�D�WRGRV�ORV�
FRVWRV�TXH�WXYR�OD�HPSUHVD�FRQ�XQ�PDUJHQ�GH�XWLOLGDG�\�ULHVJR�

)LMDFLyQ� GH� SUHFLRV� GH� FRVWR� PiV� PDUJHQ� /ODPDGD� WDPELpQ� ILMDFLyQ� GH�
VREUHSUHFLR�� HV� HO� PpWRGR� PiV� VHQFLOOR� HQ� HO� TXH� VH� VXPD� XQD� FDQWLGDG�
OODPDGD�VREUHSUHFLR�HVWiQGDU�DO�FRVWR�GHO�SURGXFWR�

)LMDFLyQ� GH� SUHFLRV� GH� HTXLOLEULR� 6H� ILMD� HO� SUHFLR� GH� DFXHUGR� D� WHQHU� XQ�
HTXLOLEULR� FRQ� ORV� FRVWRV� GH� IDEULFDFLyQ� \� YHQWDV� GHO� SURGXFWR�� 6H� ILMD� XQD�
XWLOLGDG�PHWD�

)LMDFLyQ�GH�SUHFLRV�EDVDGD�HQ�OD�FRPSHWHQFLD� 6H�ILMD�HO�SUHFLR�FRQ�EDVH�HQ�
ORV�FRVWRV�\�SUHFLRV�TXH WLHQHQ�ORV�FRPSHWLGRUHV�

$QWHULRUPHQWH� \D� VH� KDEOy� VREUH� HO� SXQWR� GH� HTXLOLEULR� SHUR� HV� FRQYHQLHQWH�
DJUHJDU�HO�GLDJUDPD�LOXVWUDGR�HQ�OD�JUiILFD���� SDUD�UHODFLRQDUOR�FRQ�OD�ILMDFLyQ�
GH�SUHFLRV�
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)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�.RWOHU�	 $UPVWURQJ �������S������

(V� FRQYHQLHQWH� PHQFLRQDUOR HQ� HVWH� DSDUWDGR� SRUTXH� VHJ~Q� .RWOHU� 	�
$UPVWURQJ �������S�������HO�GLDJUDPD�GH�SXQWR�GH�HTXLOLEULR�HV�XVDGR�SRU� ODV�
HPSUHVDV� LQGHSHQGLHQWHPHQWH� GH� OD� HVWUDWHJLD� GH� ILMDFLyQ� GH� SUHFLR� TXH�
XWLOLFHQ�� (VWH� VHQFLOOR� GLDJUDPD� SXHGH� GDUOH� D� OD� HPSUHVD� PXFKDV�
FRQFOXVLRQHV�� SRU� OR� TXH� FRQFRUGDQGR� FRQ� ORV� DXWRUHV� DQWHV� FLWDGRV�� HV� XQD�
KHUUDPLHQWD�TXH�GHEH�VHU XWLOL]DGD��6HJ~Q�VH�DXPHQWH�R�GLVPLQX\D�HO�SUHFLR��HO�
SXQWR� FDPELDUi� GH� OXJDU� HQ� HO� GLDJUDPD� \� OD� HPSUHVD� SRGUi� REVHUYDU� TXp�
SUHFLR�OH�FRQYLHQH�PiV�GH�DFXHUGR�D�VXV�FRVWRV�

5HDOL]DU�OD�SURPRFLyQ�GHO�SURGXFWR

<D�VH�KDEOy�GH�SURPRFLyQ�FRPR�SDUWH�GH�ODV���S¶V��(Q�FXDQWR�D�HVWH�SXQWR��OD�
SURPRFLyQ� VH� WRPD� FRPR� XQD� IXQFLyQ� SDUD SRVLFLRQDU� HO� SURGXFWR� \� JHQHUDU�
FRQILDQ]D�HQ�ORV�FOLHQWHV��

/DQ]DU�QXHYRV�SURGXFWRV

$FWXDOPHQWH�HV�GH�VXPD�LPSRUWDQFLD�SDUD�ODV�HPSUHVDV�LQQRYDU�R�UHQRYDU�VXV�
SURGXFWRV�SDUD�VHJXLU�FRPSLWLHQGR�HQ�HO�PHUFDGR�\�FRQWLQXDU�VDWLVIDFLHQGR�ODV�
QHFHVLGDGHV� GH� VXV� FRQVXPLGRUHV� 6H� WLHQH� TXH� GHILQLU� HO� FLFOR� GH� YLGD� GHO�
SURGXFWR� FRPR�VH�REVHUYD�HQ�OD�ILJXUD������
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9HQWDV

&RVWRV�WRWDOHV

&RVWR�ILMR
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)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�+HUQiQGH]�\�5RGUtJXH] ������

3DUD�DJUHJDU��.RWOHU�	�$UPVWURQJ �������S������ H[SUHVDQ TXH�KD\���HWDSDV�HQ�
HO�FLFOR�GH�YLGD�GH�XQ�SURGXFWR��

'HVDUUROOR�GHO�SURGXFWR� (WDSD�GH�OD�HODERUDFLyQ�GHO�SURGXFWR�QXHYR�
,QWURGXFFLyQ� (O� PRPHQWR� HQ� TXH� HO� SURGXFWR� VH� LQWURGXFH� HQ� HO�
PHUFDGR�
&UHFLPLHQWR� (V�OD�HWDSD�GRQGH�ODV�YHQWDV�WLHQHQ�XQ�PD\RU�DXPHQWR�DO�
FDSWDU�HO�LQWHUpV�GHO�FOLHQWH�
0DGXUH]� (O�FUHFLPLHQWR�HQ� ODV�YHQWDV�VH�HVWDELOL]D�\�HPSLH]D�D� WHQHU�
XQD� UHSXWDFLyQ� FRQRFLGD� SRU� OD� PD\RUtD� GH� ORV� SDUWLFLSDQWHV� HQ� HO�
PHUFDGR�
'HFDGHQFLD� (V�OD�HWDSD GH�GHFOLYH�\�HO�SURGXFWR�VH� LQQRYD�R�VH�UHWLUD�
GHO�PHUFDGR�

$GHPiV�GH�HVWDV�IXQFLRQHV��VHJ~Q�ÈYLOD �������S�S����������HO�iUHD�FRPHUFLDO�
�FRPR� pO� OODPD� DO� iUHD� GH� PHUFDGRWHFQLD�� WLHQH�� HQWUH� RWUDV�� ODV� VLJXLHQWHV�
REOLJDFLRQHV�

9 /RJUDU�ORV�REMHWLYRV�GH�YHQWDV�\�XWLOLGDGHV�SUHYLDPHQWH�HVWDEOHFLGRV�
9 (VWDEOHFHU�REMHWLYRV�HVSHFtILFRV�GH�DFXHUGR�D�VX�SXHVWR�
9 &RQYHUWLUVH� HQ� H[SHUWR� HQ� FXDQWR� D� FRQRFLPLHQWR� GHO� SURGXFWR� TXH�

YHQGH�OD�HPSUHVD�
9 &DSDFLWDUVH� FRQVWDQWHPHQWH� HQ� WRGR� OR� UHODWLYR� D� YHQWDV� \�

PHUFDGRWHFQLD�
9 7HQHU�DPSOLR�FRQRFLPLHQWR�GH�ORV�WHUULWRULRV�GH�YHQWDV�\�GH�ORV�FOLHQWHV��
9 3XQWXDOLGDG�HQ�WRGR��
9 6H�GHEHUiQ�SURWHJHU�ORV�DFWLYRV�GH�OD�HPSUHVD�
9 $QWH�WRGR�SURWHJHU�ORV�LQWHUHVHV�GH�OD�HPSUHVD�
9 &XPSOLU�ODV�SURPHVDV�KHFKDV�D�ORV�FOLHQWHV�
9 &RQRFHU�SHUIHFWDPHQWH ELHQ�D�OD�FRPSHWHQFLD�

(Q�HO�RUJDQLJUDPD� HO�iUHD�GH�PHUFDGRWHFQLD�VH�SXHGH�YHU�FRPR�HQ�OD�)LJXUD�
�����

,QWURGXFFLyQ &UHFLPLHQWR 0DGXUH] 'HFDGHQFLD

)LJXUD������&LFOR�GH�YLGD�GH�XQ�SURGXFWR

9HQWDV
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ϴϳ

)LJXUD����� (MHPSOR�GH�HVWUXFWXUD RUJiQLFD�GH�PHUFDGRWHFQLD

,QGLFDGRUHV�GH�0HUFDGRWHFQLD

3DUD UHDOL]DU� HVWUDWHJLDV� GH� PDQHUD� FRUUHFWD� HV� LPSRUWDQWH� WHQHU� GDWRV� X�
REMHWLYRV� FXDQWLWDWLYRV� \� HV� SRU� HVR� TXH HO� iUHD� GH PHUFDGRWHFQLD� XWLOL]D�
LQGLFDGRUHV�SDUD�WUD]DU�REMHWLYRV��+HUQiQGH] �������SURSRQH�VHLV�LQGLFDGRUHV�

�� 'H�FXRWD�GH�PHUFDGR�PHWD� (V�HO�SRUFHQWDMH�GH�FOLHQWHV�TXH�SRVHH�OD�
HPSUHVD�GHO�PHUFDGR�WRWDO�

�� 'H�SURVSHFFLyQ�GH�QXHYRV�FOLHQWHV�\�QHJRFLRV� (VWH� LQGLFDGRU�PLGH�
OD�HIHFWLYLGDG�GH�OD�IXHU]D�GH�YHQWDV�FRQ�OD�TXH�FXHQWD�OD�HPSUHVD��

�� 'H� LQFUHPHQWR�GH�FOLHQWHV� (V�HO�SRUFHQWDMH�GH�FOLHQWHV�TXH�SLHUGH�R�
JDQD�OD�HPSUHVD��

�� 'H� VDWLVIDFFLyQ� GH� FOLHQWHV�� (VWH� LQGLFDGRU� PLGH� HO� QLYHO� GH�
VDWLVIDFFLyQ� H[SUHVDGR� SRUFHQWXDOPHQWH� GH� ORV� FRQVXPLGRUHV� TXH�
DGTXLULHURQ�HO�SURGXFWR�GH�OD�HPSUHVD�

�� 'H�UHWHQFLyQ�GH�FOLHQWHV��0LGH� OD� OHDOWDG�GH� ORV�FOLHQWHV�HQ� WLHPSR GH�
SHUPDQHQFLD�

�� 'H� UHQWDELOLGDG� GH� FOLHQWHV� (VWH� LQGLFDGRU� UHSUHVHQWD� ORV� EHQHILFLRV�
HFRQyPLFRV� TXH� FDGD� FOLHQWH� R� XQ� Q~PHUR� GHWHUPLQDGR� GH� FOLHQWHV�
JHQHUD�D�OD�HPSUHVD�

'LUHFFLyQ�GH�
0HUFDGRWHFQLD

*HUHQWH�GH�
9HQWDV

&DQDOHV�GH�
'LVWULEXFLyQ

*HUHQWH�GH�
0DUFD

*HUHQWH�GH�
3XEOLFLGDG�

,QYHVWLJDFLyQ�
GH�PHUFDGRV

*HUHQWH�GH�
UHODFLRQHV�
S~EOLFDV

)XHQWH��(ODERUDFLyQ�SURSLD
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ϴϴ

&DStWXOR�� (O�3ODQ�GH�1HJRFLRV

����&RQFHSWR�\�DQWHFHGHQWHV�

(O� SODQ� GH� QHJRFLRV� HV XQD� KHUUDPLHQWD� PX\� ~WLO� SDUD� GHVDUUROODU� XQ� QXHYR�
QHJRFLR�� HV� IUHFXHQWHPHQWH� XWLOL]DGR� SRU� ORV� HPSUHVDULRV�� \D� VHD� SDUD� XQ�
SUR\HFWR� GH� OD� RUJDQL]DFLyQ� R� SDUD� LQLFLDU� XQD� QXHYD� FRPSDxtD�� (V� PX\�
LPSRUWDQWH� XWLOL]DUOR� SXHVWR TXH� HVWD KHUUDPLHQWD� DXPHQWD� ODV SUREDELOLGDGHV�
GH p[LWR� HQ� HO� SUR\HFWR� GH� LQYHUVLyQ� \� WDPELpQ� IDFLOLWD� DO� HPSUHQGHGRU� OD�
SUHVHQWDFLyQ�GH OD�SURSXHVWD�D�ORV�LQYHUVLRQLVWDV� 6DEHPRV�TXH�XQ�QHJRFLR�HV�
OD� DFWLYLGDG� TXH� VH� OOHYD� D� FDER� FRQ� HO� REMHWLYR� GH� REWHQHU� XQ� EHQHILFLR�
HFRQyPLFR��SHUR�¢FyPR�SRGHPRV�GHILQLU�HO�SODQ�GH�QHJRFLRV"

3ULHWR ������ S�� ����� OR� GHILQH� FRPR� HO� HVWXGLR� GH� OD� LQIRUPDFLyQ� GRQGH� VH�
GHVFULEH�XQ�QHJRFLR��VH�DQDOL]D� OD� VLWXDFLyQ�GHO�PHUFDGR�\� VH�HVWDEOHFHQ� ODV�
DFFLRQHV�TXH�VH�UHDOL]DUiQ�HQ�HO�IXWXUR��MXQWR�D�ODV�FRUUHVSRQGLHQWHV�HVWUDWHJLDV�
TXH�VHUiQ�LPSOHPHQWDGDV��WDQWR�SDUD�OD�SURPRFLyQ�FRPR�SDUD�OD�IDEULFDFLyQ�GHO�
SURGXFWR�� FRQWLHQH� HQWUH� VXV� SXQWRV� SULQFLSDOHV� OD� HYDOXDFLyQ� VLVWHPiWLFD� H�
LQWHJUDO� GHO� SUR\HFWR� \� XQ� DQiOLVLV� GH� VX� IDFWLELOLGDG�� (O� DXWRU SURSRQH� ODV�
IXQFLRQHV�TXH�VH�SXHGHQ REVHUYDU�HQ�OD�ILJXUD�����

)LJXUD���� )XQFLRQHV�GHO�SODQ�GH�QHJRFLRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�3ULHWR �������S������

6H�SXHGH�GHFLU�TXH�HVWD�KHUUDPLHQWD�HPSH]y�D�VHU�XWLOL]DGD�D�SDUWLU�GH�TXH�ODV�
RUJDQL]DFLRQHV� HYROXFLRQDURQ�� VLQ� HPEDUJR�� 0RUDOHV� 	� 0RUDOHV ������� S�� ��
FRQVLGHUDQ TXH� GHVGH� TXH� HO� VHU� KXPDQR� XVy� VX� HQHUJtD� SDUD� IDEULFDU�
KHUUDPLHQWDV� SDUD� WUDEDMDU� OD� WLHUUD� \� REWHQHU� IUXWRV�� FRQVWUXLU� FDVDV� TXH� OH�

)XQFLRQHV�
GHO�SODQ�GH�
QHJRFLRV

'HILQH�HO�
DOFDQFH�GH�

OD�
HPSUHVD (YDO~D�OD�

IDFWLELOLGDG�
GHO�

SUR\HFWR

3UR\HFWD�HO�
GHVDUUROOR��GH�

OD�
RUJDQL]DFLyQ

)DFLOLWD�OD�
DGTXLVLFLyQ�GH�
ILQDQFLDPLHQWRV�

R�DSR\RV

7UD]D�OD�
UXWD�TXH�
VHJXLUi�HQ�
HO�QHJRFLR
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SURWHJLHUDQ�GH� OD� LQWHPSHULH�\�GLVHxDU�SODQHV�SDUD�FD]DU�DQLPDOHV��HPSH]y�D�
UHDOL]DU� LQYHUVLRQHV��\D�TXH�SDUD� ORJUDU�HVWRV�REMHWLYRV�GHVWLQDED� UHFXUVRV�GH�
WLHPSR��PDWHULDOHV�\�KXPDQRV�FRQ�OD�HVSHUDQ]D�GH�ORJUDU�XQ�EHQHILFLR�

(O�PRGHOR�TXH�VH�XWLOLFH�HQ�XQ�SODQ�GH�QHJRFLRV�GHSHQGH�GH� ODV�SUHIHUHQFLDV�
GH ODV�SHUVRQDV�TXH�OOHYDUiQ�D�FDER�HO�QHJRFLR��GHO�VHFWRU�\�GH�OD�FRPSOHMLGDG�
GHO�QHJRFLR��8QR�GH� ORV�PiV�SRSXODUHV�\�VHQFLOORV�GH�DSOLFDU�HV�HO�&$19$6��
GLVHxDGR� SRU� HO� DXWRU� $OH[DQGHU�2VWHUZDOGHU� HQ� HO� DxR� ����� (V� LPSRUWDQWH�
FLWDU� D� =RULWD� ������� S�S�� ���� ����� TXLHQ H[SUHVD�TXH� OD� LGHD�SDUD� XQ�QHJRFLR�
GHEH� VHU� UHDOLVWD� \� SRGHU SUHVHQWDUVH� FRPR� YLDEOH�� 0HQFLRQD� TXH� DOJXQDV�
FODYHV�SDUD�VDEHU�TXH�XQD�LGHD�SXHGH�VHU�XQ�QHJRFLR�TXH�SURVSHUH�VRQ�

9 'HWHFWDU� D� TXp� VHJPHQWR� GH� FOLHQWHV� HV� SRVLEOH� GLULJLUVH� GHQWUR� GHO�
XQLYHUVR� GH� FRQVXPLGRUHV�� DQDOL]DQGR� TXp� QHFHVLGDGHV� FXEUH� R� TXp�
VDWLVIDFFLRQHV�SRWHQFLDOHV�OHV�SRGUi�DSRUWDU�D�ORV�IXWXURV�XVXVDULRV�

9 &XEULU�XQ�QLFKR�GH�PHUFDGR�VLQ�H[SORWDU�R�QR�VXILFLHQWHPHQWH�FXELHUWR�
9 &RQFHELUOD�GHQWUR�GH�XQ�VHFWRU�FRQRFLGR�
9 $QDOL]DU� OD�FRPSHWHQFLD�\�HO�PHUFDGR��/D�FRPSHWHQFLD�HV�HO�YHUGDGHUR�

FDPSR GH� EDWDOOD�� KD\� TXH� FRPSUREDU� TXH� WHQGUHPRV� DOJXQD� YHQWDMD�
FRPSHWLWLYD�IUHQWH�D�HOORV�

����3UR\HFWRV�GH�LQYHUVLyQ

6H� WLHQGH� D� FRQVLGHUDU� DO� SODQ� GH� QHJRFLRV� \� DO� SUR\HFWR� ILQDQFLHUR� FRPR� HO�
PLVPR� FRQFHSWR�� VLQ� HPEDUJR� HO� SUR\HFWR�GH� LQYHUVLyQ� WLHQH�XQD� YLVLyQ�PiV�
ILQDQFLHUD�TXH�HO�SODQ�GH�QHJRFLRV�

'H� DFXHUGR� FRQ� +HUQiQGH] ������� S�� ���� ORV� SUR\HFWRV� GH� LQYHUVLyQ� VRQ�
HVWLPDFLRQHV�TXH�SHUPLWHQ�HVWDEOHFHU�\�GHILQLU�ODV�SRVLELOLGDGHV�HFRQyPLFDV�GH�
XQ� QHJRFLR� R� LQYHUVLyQ� HQ� WpUPLQRV� GH� FiOFXORV� GH� ORV� UHVXOWDGRV� YLDEOHV�
ILQDQFLHURV� SDUD� WRPDU� XQD� GHFLVLyQ�� FRQ� EDVH� HQ� OD� GHWHUPLQDFLyQ� GH� ODV
SUREDELOLGDGHV� GH� p[LWR� \� GH� ULHVJR� *HUDOGR ������� S�� ��� SURSRQH� TXH� HO�
SUR\HFWR�GH�LQYHUVLyQ�HV�XQ�SODQ�DO�FXDO�VH�OH�DVLJQDQ�UHFXUVRV�ILQDQFLHURV�FRQ�
HO� SURSyVLWR� GH� JHQHUDU� XQ� ELHQ� R� VHUYLFLR� TXH� DWLHQGD� \� VDWLVIDJD� XQD�
QHFHVLGDG�KXPDQD \�FRQVLGHUD� ODV�HWDSDV�TXH�SXHGHQ�VHU�YLVWDV�HQ� OD� ILJXUD�
�����

'H�HVWD�IRUPD� HO�SUR\HFWR�GH�LQYHUVLyQ�\�HO�SODQ�GH�QHJRFLRV�YDQ�VLHPSUH�GH�OD�
PDQR��PDV�D~Q��HO�SUR\HFWR�GH�LQYHUVLyQ�HV�SDUWH�IXQGDPHQWDO�SDUD�GHVDUUROODU�
XQ� SODQ� GH� QHJRFLRV� \� KR\� HQ� GtD� OD� IUDVH� ³LQQRYD� R� PXHUH´ UHFLEH� PiV�
LPSRUWDQFLD� D� FDXVD�GH�TXH� OD� FRPSHWHQFLD� HQWUH� ODV� HPSUHVDV� HV� FDGD� YH]
PiV� LQWHQVD�� (V� PX\� LPSRUWDQWH� SDUD� XQD� RUJDQL]DFLyQ� LQYHUWLU�� LQQRYDU� R�
GLYHUVLILFDU�VL�TXLHUH�VHJXLU�VLHQGR�FRPSHWLWLYD�\�SDUD�XQ�HPSUHQGHGRU�HV�PiV�
LPSRUWDQWH� GHVDUUROODU� XQ� SODQ� GH� QHJRFLRV� SDUD� LQJUHVDU� D� XQ� PHUFDGR�
FRPSHWLWLYR�
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0RUDOHV�	�0RUDOHV �������S�����SURSRQHQ�ODV�HWDSDV�GHVFULWDV�HQ�OD�WDEOD�����\�
PHQFLRQDQ TXH� EiVLFDPHQWH�� ORV� SUR\HFWRV� GH� LQYHUVLyQ� FRPSUHQGHQ� ORV�
FiOFXORV� \� SODQHV�� DVt� FRPR� OD� SUR\HFFLyQ� GH� DVLJQDFLyQ� GH� UHFXUVRV�
ILQDQFLHURV��KXPDQRV�\�PDWHULDOHV�FRQ�OD�ILQDOLGDG�GH�SURGXFLU�XQ�VDWLVIDFWRU�GH�
QHFHVLGDGHV� KXPDQDV�� VLHPSUH� \� FXDQGR� GLFKDV� DVLJQDFLRQHV� GH� UHFXUVRV�
WHQJDQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

9 /D�UHFXSHUDFLyQ�HV�D�ODUJR�SOD]R
9 6RQ�GH�FDUiFWHU�LUUHYHUVLEOH�
9 &RPSURPHWHQ�HQ�JUDQ�PHGLGD� ORV�UHFXUVRV�GH� ODV�RUJDQL]DFLRQHV�R�GH�

ODV�SHUVRQDV
9 /D� LQYHUVLyQ� FRPSUHQGH� OD� DVLJQDFLyQ� GH� UHFXUVRV� HQ� DFWLYRV� R�

DFWLYLGDGHV� TXH� SHUPLWHQ� DXPHQWDU� HO� YDORU� JOREDO� GH� PHUFDGR� GH� OD�
HPSUHVD�R�GH�OD�SHUVRQD

9 6H� H[LJHQ� YDULRV� HVWXGLRV� TXH� SHUPLWDQ� MXVWLILFDU� OD� YLDELOLGDG� \� XQD�
DGHFXDGD�UHFXSHUDFLyQ�GH�OD�LQYHUVLyQ

9 $XPHQWDQ� HO� SRWHQFLDO� GH� IRUPDFLyQ� EUXWD� GH� FDSLWDO� R� YHQWDMDV�
FRPSHWLWLYDV�GH� ODV�XQLGDGHV�TXH�DSOLFDQ� ORV� UHFXUVRV�FRPR�SUR\HFWRV�
GH�LQYHUVLyQ

7DEOD���� (WDSDV�GHO�SURFHVR�GH�SUR\HFWRV�GH�LQYHUVLyQ

(WDSDV )DVHV 1LYHO�GH�DQiOLVLV 'HWDOOHV�GHO�DQiOLVLV
3UH�LQYHUVLyQ ,GHQWLILFDFLyQ *UDQ�9LVLyQ x $QiOLVLV� HFRQyPLFR�

QDFLRQDO�H�LQWHUQDFLRQDO
x $QiOLVLV�GH�VHFWRU
x 'LDJQyVWLFR�HPSUHVDULDO

)RUPXODFLyQ� \�
HYDOXDFLyQ

3HUILO 6H�SUHVHQWD�SUR\HFWR�GH�LQYHUVLyQ
3UHIDFWLELOLGDG (VWXGLR�GH�PHUFDGR

(VWXGLR�WpFQLFR
(VWXGLR�DGPLQLVWUDWLYR
(VWXGLR�ILQDQFLHUR�

)DFWLELOLGDG (VWXGLR�GH�PHUFDGR
(VWXGLR�WpFQLFR
(VWXGLR�DGPLQLVWUDWLYR
(VWXGLR�ILQDQFLHUR

,QJHQLHUtD 'HWDOOH�GH�SODQRV�GH�SODQWD
'HWDOOH�GH�SODQHV�GH�RILFLQDV

'HFLVLyQ 'HFLVLyQ &RPLWp�GH�LQYHUVLRQHV� $QiOLVLV�HVWXGLRV�GHO�SUR\HFWR
7RPDU� OD� GHFLVLyQ� GH� OOHYDUOR� D�
FDER�R�QR

,QYHUVLyQ *HVWLyQ� GH�
UHFXUVRV� \�
WUiPLWHV�GLYHUVRV

$QiOLVLV� GH� ILQDQFLDPLHQWR� \� WUiPLWHV�
GLYHUVRV

)XHQWHV�GH�ILQDQFLDPLHQWR
7UiPLWHV�SDUD�REWHQHU�UHFXUVRV
7UiPLWHV�GLYHUVRV

(MHFXFLyQ� \�
SXHVWD�HQ�PDUFKD

3ODQ�GH�HMHFXFLyQ $FWLYLGDGHV�SDUD�HO�IXQFLRQDPLHQWR

5HFXSHUDFLyQ $GPLQLVWUDFLyQ� GH�
OD�LQYHUVLyQ

)XQFLRQDPLHQWR�GHO�SUR\HFWR ,QLFLR�GH�RSHUDFLRQHV

2SWLPL]DFLyQ $MXVWHV�D�ODV�RSHUDFLRQHV

(YDOXDFLyQ (YDOXDFLyQ� GH�
UHVXOWDGRV

&RPSDUDFLyQ� GH� ORV� UHVXOWDGRV� FRQ�
ORV�SURQyVWLFRV

0HGLFLyQ�GH�ORV�UHVXOWDGRV

$MXVWHV $MXVWHV�GLYHUVRV 6XSHUYLVLyQ�GH�ORV�DMXVWHV 6HJXLPLHQWR�D�ORV�DMXVWHV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��0RUDOHV�	�0RUDOHV��������S�����
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)LJXUD���� (WDSDV�GH�XQ�SUR\HFWR�GH�LQYHUVLyQ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�*HUDUGR �������S�S���������

$PEDV�SURSXHVWDV�FRQVLGHUDQ�SUiFWLFDPHQWH�ODV�PLVPDV�HWDSDV��TXL]i�FDPELD�
OD�IRUPD�GH�QRPEUDUODV�SHUR�FDGD�XQD�GH HOODV�UHVXOWD�YLWDO�SDUD�GHVDUUROODU�GH�
PDQHUD� FRUUHFWD� HO� SUR\HFWR� \ WHQHU� p[LWR�� 3RGHPRV� FRQFOXLU� ORV� VLJXLHQWHV�
SDVRV�SDUD�UHDOL]DU�HO�SUR\HFWR�

¾ &RQFHSWXDOL]DU�OD�LGHD
¾ 3ODQHDU�HO�SUR\HFWR
¾ 5HDOL]DU�OD�LQYHUVLyQ
¾ /OHYDU�D�FDER�HO�SUR\HFWR�FRQIRUPH�D�OR�SODQHDGR
¾ (YDOXDU�ORV�UHVXOWDGRV�\�KDFHU�ORV�DMXVWHV�SHUWLQHQWHV

����(VWUXFWXUD�

/D�HVWUXFWXUD�GH�XQ�SODQ�GH�QHJRFLRV�GHSHQGH�FRPSOHWDPHQWH�GHO�REMHWLYR�GH�
TXLHQ�OR�UHDOL]D��3RU�HMHPSOR��3ULHWR �������S�������GLFH�TXH�DXQ FXDQGR QR�KD\
XQ� IRUPDWR� HVSHFLDO� SDUD� OD� HODERUDFLyQ� GHO� SODQ� GH� QHJRFLRV�� DOJXQDV�
LQVWLWXFLRQHV�FRPR�LQFXEDGRUDV��DFHOHUDGRUDV�R�EDQFRV��FXHQWDQ�FRQ�IRUPDWRV�
HVSHFtILFRV� SDUD� OD� HVWDQGDUL]DFLyQ� GH� VX� SURFHVR� GH� VHOHFFLyQ�� WRGRV� HOORV�

�6H�EXVFDQ�
JHQHUDU�
QXHYRV�
QHJRFLRV�R�
SRVLEOHV�
PHMRUHV�DO�
IXQFLRQD�
PLHQWR�GH�
XQD�
HPSUHVD�
HQ�
PDUFKD�

&RQFHSFLyQ�
GH�OD�LGHD

�(VWXGLR�GH�
YLDELOLGDG�
HFRQyPLFD�
GHO�
SUR\HFWR�
HQ�UHODFLyQ�
FRQ�ODV�
RSFLRQHV�
GH�
VROXFLyQ�
LGHQWLILF�
DGDV�

3UHLQYHUVLyQ
�3URFHVR�GH�
LPSOHPHQWD�
FLyQ�GHO�
SUR\HFWR

,QYHUVLyQ

�6H�HMHFXWD�
\�VH�SRQH�
HQ�PDUFKD�
OR�TXH�HQ�
HVWH�
PRPHQWR�
KD�GHMDGR�
GH�VHU�XQ�
SUR\HFWR�

2SHUDFLyQ�GHO�
SUR\HFWR

�$FFLRQHV�
HQFDPLQ�
DGDV�D�
YHULILFDU�\�
PRQLWRUHDU�
TXH�ODV�
HWDSDV�GHO�
SUR\HFWR�

6XSHUYLVLyQ�\�
FRQWURO
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FXHQWDQ� FRQ� SDUWHV� TXH� VRQ� FRPXQHV�� ODV� FXDOHV� VH� HQOLVWDQ� D� FRQWLQXDFLyQ�
�S�S� ���������

�� 5HVXPHQ�HMHFXWLYR
�� &RQFHSWR�GH�QHJRFLR��DQWHFHGHQWHV
�� 'HVFULSFLyQ�GHO�SURGXFWR��ELHQ�R�VHUYLFLR
�� 0LVLyQ�\�YLVLyQ�GH�OD�HPSUHVD
�� 3HUILO�GHO�FOLHQWH�\�PHUFDGR�SRWHQFLDO
�� 3ODQ�GH�PHUFDGRWHFQLD�\�YHQWDV
�� 6LVWHPD�GH�QHJRFLR�\�RUJDQL]DFLyQ
�� 3URJUDPD�GH�LPSOHPHQWDFLyQ
�� 3ODQ�GH�UHFXUVRV�KXPDQRV�
���3ODQ�ILQDQFLHUR
���$SHFWRV�OHJDOHV�
���2SRUWXQLGDGHV�\�ULHVJRV

=RULWD ������� S�� ���� FRQFXHUGD FRQ� OR� DQWHULRU DO� H[SUHVDU� TXH� QR� H[LVWHQ�
IRUPDWRV�SUHILMDGRV�QL�UHJODV�HVWULFWDV�GH�REOLJDGR�FXPSOLPLHQWR��'H�KHFKR��VX�
DPSOLD�DSOLFDFLyQ�REOLJD�D�UHDOL]DU�GLIHUHQFLDV�HQ�OD�HVWUXFWXUD��GHSHQGLHQGR�GH�
OD� IXQFLyQ� TXH� VH� SUHWHQGD� GDU� DO� GRFXPHQWR� HQ� FXHVWLyQ�� 3URSRQH� ORV�
VLJXLHQWHV�DSDUWDGRV��ORV�FXDOHV�FRQVLGHUD�LPSUHVFLQGLEOHV�

�� ,QWURGXFFLyQ�SUHVHQWDFLyQ��5HVXPHQ�HMHFXWLYR�
�� 'HVFULSFLyQ�GHO�QHJRFLR
�� $QiOLVLV�GH�PHUFDGR��$QiOLVLV�GH�OD�HPSUHVD�
�� $QiOLVLV�GH�OD�VLWXDFLyQ��'LDJQyVWLFR��3ODQWHDPLHQWR�HVWUDWpJLFR�
�� 3ODQ�2SHUDWLYR�GH�0DUNHWLQJ�\�9HQWDV
�� 3ODQ�GH�2SHUDFLRQHV��FDOHQGDULR�\�SOD]RV��6LVWHPDV�GH�LQIRUPDFLyQ�
�� 7HPDV�VRFLHWDULRV��2UJDQL]DFLyQ�\�5HFXUVRV�+XPDQRV�
�� (VWXGLR�HFRQyPLFR�\�ILQDQFLHUR�
�� 6LVWHPDV�GH�&RQWURO��&XDGUR�GH�0DQR�\�3ODQHV�GH�&RQWLQJHQFLD
���&RQFOXVLRQHV

����5HVXPHQ�HMHFXWLYR

(O� UHVXPHQ� HMHFXWLYR� GHEH� FRQWHQHU� GH� IRUPD� EUHYH� ORV� DVSHFWRV� PiV�
LPSRUWDQWHV� GH�XQ�SODQ�GH�QHJRFLRV�SRUTXH�� GH�DFXHUGR� FRQ =RULWD �������S��
����HO�REMHWLYR�GH�XQ�UHVXPHQ�HMHFXWLYR�HV�FDSWDU�HO� LQWHUpV�GH�ORV�SRWHQFLDOHV�
LQYHUVRUHV� R� UHFHSWRUHV� GH� OD� SUHVHQWDFLyQ�� 'H� PDQHUD� TXH� HVWH� DSDUWDGR�
DXQTXH�VH�SUHVHQWH�DO� LQLFLR��GHEH� UHGDFWDUVH�DO� ILQDO�� OXHJR�GH� UHDOL]DU� WRGRV�
ORV�DQiOLVLV�

6HJ~Q 3ULHWR ������� S�� ����� ORV� SXQWRV� TXH� GHEHQ� DERUGDUVH� HQ� HO� UHVXPHQ�
HMHFXWLYR�VRQ�
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D� 'DWRV�SULQFLSDOHV�GHO�QHJRFLR��QRPEUH�GHO�SUR\HFWR��XELFDFLyQ�\�WLSR�GH�
HPSUHVD�

E� 'HVFULSFLyQ�GHO�SURGXFWR
F� 1HFHVLGDG� GH� LPSOHPHQWDFLyQ�� GHWDOOHV� R� WHQGHQFLDV� GHO�PHUFDGR� TXH�

MXVWLILFDQ� OD� QHFHVLGDG� GH� FUHDU� XQD� RUJDQL]DFLyQ� TXH� SURSRUFLRQH� HO�
SURGXFWR�TXH�VH�GHVFULELy�

G� ,QQRYDFLyQ��HVSHFLILFDFLyQ�GH�VX�FDUiFWHU�LQQRYDGRU�
H� 9HQWDMDV�FRPSHWLWLYDV��DVSHFWRV�GHO�QHJRFLR��FRQGLFLRQHV�GHO�PHUFDGR�\�

FDUDFWHUtVWLFDV� JHQHUDOHV� GH� ORV� FRQVXPLGRUHV� SRWHQFLDOHV� TXH�
UHSUHVHQWDQ�XQD�YHQWDMD�DQWH�OD�FRPSHWHQFLD�

I� 2EMHWLYRV�� SURSyVLWRV� TXH� EXVFDUi� FXPSOLU� OD� RUJDQL]DFLyQ� XQD� YH]�
LQVWLWXLGD�

J� (VWUDWHJLDV�GHO�SUR\HFWR��GHILQLFLyQ�GH�PHGLGDV�TXH�SHUPLWLUiQ�DOFDQ]DU�
ORV�REMHWLYRV�GHVFULWRV�

K� ,QYHUVLyQ�UHTXHULGD��FDQWLGDG�WRWDO�GH�FDSLWDO�UHTXHULGR�SDUD�OD�LQYHUVLyQ�
GLVWLQJXLHQGR� TXp� FDQWLGDG� R� SRUFHQWDMH� UHTXLHUH� ILQDQFLDPHQWR�
DGLFLRQDO�

L� ,PSDFWR� DPELHQWDO�VRFLDO� GHO� SUR\HFWR�� FRQVHFXHQFLDV� R� SRVLEOHV�
HVFHQDULRV�TXH�VXUJHQ�D�SDUWLU�GH�OD�LPSOHPHQWDFLyQ�GHO�SUR\HFWR�\�TXH�
DIHFWDQ��EHQHILFLDQ�R�PRGLILFDQ�DO�HFRVLVWHPD�R�D�OD�FRPXQLGDG�FHUFDQD�

M� 5HWRUQR� VREUH� OD� LQYHUVLyQ� WRWDO�� FDQWLGDG� D� OD� TXH� DVFHQGHUi� OD�
UHQWDELOLGDG�GHO�QHJRFLR�

����$QiOLVLV�GH�PHUFDGR�

(Q�HO�FDStWXOR�DQWHULRU�VH�KDEOy�VREUH�OD�LQYHVWLJDFLyQ�GH�PHUFDGRV��&XDQGR�\D�
VH� UHDOL]y� XQD� LQYHVWLJDFLyQ� GH� PHUFDGRV� R� VH� WLHQH� LQIRUPDFLyQ� VXILFLHQWH�
VREUH�pO��VH�KDFH�XQ�DQiOLVLV GH�PHUFDGR�R�HVWXGLR�GH�PHUFDGR� %DFD��������S��
��� PHQFLRQD TXH�ORV�REMHWLYRV�GH�HVWH�HVWXGLR�VRQ�ORV�VLJXLHQWHV�

9 5DWLILFDU�OD�H[LVWHQFLD GH�XQD�QHFHVLGDG�LQVDWLVIHFKD�HQ�HO�PHUFDGR��R�OD�
SRVLELOLGDG�GH�EULQGDU�XQ�PHMRU�VHUYLFLR�TXH�HO�TXH�RIUHFHQ�ORV�SURGXFWRV�
H[LVWHQWHV�HQ�HO�PHUFDGR�

9 'HWHUPLQDU�OD�FDQWLGDG�GH�ELHQHV�R�VHUYLFLRV�SURYHQLHQWHV�GH�XQD�QXHYD�
XQLGDG� GH�SURGXFFLyQ� TXH� OD� FRPXQLGDG� HVWDUtD� GLVSXHVWD� D� DGTXLULU� D�
GHWHUPLQDGRV�SUHFLRV�

9 &RQRFHU� FXiOHV� VRQ� ORV�PHGLRV� TXH� VH� HPSOHDQ� SDUD� KDFHU� OOHJDU� ORV�
ELHQHV�\�VHUYLFLRV�D�ORV�XVXDULRV�

9 'DU�XQD� LGHD�DO� LQYHUVLRQLVWD�GHO� ULHVJR�TXH�VX�SURGXFWR�FRUUH�GH VHU�R�
QR� DFHSWDGR� HQ� HO�PHUFDGR�� (VWH� ~OWLPR� HV HO�PiV� LPSRUWDQWH� SDUD� HO�
DXWRU�

3RU�VX�SDUWH��0RUDOHV�	�0RUDOHV �������S������VHxDODQ TXH�HO�REMHWLYR�SULQFLSDO�
HV�GHWHUPLQDU�VL�HO�SURGXFWR�\�R�VHUYLFLR�TXH�VH�SUHWHQGH�IDEULFDU�R�YHQGHU�VHUi�
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DFHSWDGR� HQ� HO�PHUFDGR�� \� VL� ORV� SRVLEOHV� FRQVXPLGRUHV HVWiQ� GLVSXHVWRV� D�
DGTXLULUORV��R�FRPR�H[SUHVD�=RULWD� �������S�������HO�DQiOLVLV�GH�PHUFDGR�GHEH�
GHWHUPLQDU�

¾ &XiO�HV�HO�PHUFDGR�UHDO
¾ &ODYHV�GH�VX�SRVLEOH�FUHFLPLHQWR�
¾ 3RVLEOHV�FDPELRV�HQ�OD�GHPDQGD
¾ 7HQGHQFLD�GHO�PHUFDGR
¾ 6HJPHQWDFLyQ�GHO�PHUFDGR

'H�DFXHUGR�FRQ�ORV�REMHWLYRV�GH�HVWH�HVWXGLR�SRGHPRV�FRQFOXLU�TXH�DGHPiV�GH�
UHFDEDU LQIRUPDFLyQ� VREUH� HO� PHUFDGR VH� GHEH� UHDOL]DU� XQ� DQiOLVLV� PiV�
HVSHFtILFR�SRVWHULRUPHQWH�SDUD�UHDILUPDU�OD�YLDELOLGDG�GH�LQWURGXFLU�XQ�SURGXFWR�
R�VHUYLFLR�HQ XQ�PHUFDGR�GHWHUPLQDGR�

/D�LPSRUWDQFLD�GHO�HVWXGLR�GH�PHUFDGR��VHJ~Q�3DFKHFR�	�3pUH] �������S��������
UDGLFD� HQ� TXH� VH� HYLWDQ� JDVWRV�� ODV� GHFLVLRQHV� VH� WRPDQ� EDVDGDV� HQ� XQ�
PHUFDGR� UHDO�� VH� FRQRFH� HO� DPELHQWH� GRQGH� OD� HPSUHVD� UHDOL]DUi� VXV�
DFWLYLGDGHV�HFRQyPLFDV�� SHUPLWH� WUD]DU� YDULRV� UXPERV�� VH�VDEH�VL� HO� SUR\HFWR�
YD�D�VDWLVIDFHU�XQD�QHFHVLGDG�UHDO��LOXVWUD�VREUH�ODV�IRUWDOH]DV�\�GHELOLGDGHV�GH�
ODV�HPSUHVDV�FRPSHWLGRUDV�\�VH�FRQRFH� OD�SDUWH�VREUH� OD�TXH� WLHQH�FRQWURO� OD�
FRPSHWHQFLD� (Q� OD� ILJXUD� ��� VH� DSUHFLDQ� ORV� DVSHFWRV� SULQFLSDOHV� GH� XQ�
HVWXGLR�GH�PHUFDGR�GH�DFXHUGR�FRQ�0RUDOHV�	�0RUDOHV��������
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)LJXUD���� $VSHFWRV�SULQFLSDOHV�GH�XQ�HVWXGLR�GH�PHUFDGR

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��0RUDOHV�	�0RUDOHV��������S�����

����$QiOLVLV�WpFQLFR�

/D� SDUWH� WpFQLFD� GHO� SODQ� GH� QHJRFLRV� VH� HQIRFD� EiVLFDPHQWH HQ� ODV�
FDUDFWHUtVWLFDV�GHO�HVWDEOHFLPLHQWR�\�GH�OD�PDTXLQDULD�\�HTXLSR�QHFHVDULR SDUD�
HO� IXQFLRQDPLHQWR� FRUUHFWR� GH� OD� IiEULFD�� 'HQWUR� GHO� DQiOLVLV� WpFQLFR� VH�
HQFXHQWUDQ OD�LQJHQLHUtD�\�SURFHVRV�GHO�SUR\HFWR�TXH��GH�DFXHUGR�FRQ�*HUDUGR
�������S������LQFOX\H�OR�UHIHUHQWH�DO�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV��SDUD�OR�
FXDO� HV� QHFHVDULR� GHWHUPLQDU� HO� SURFHVR� SRU� HO� TXH� VH� OOHYDUiQ� D� FDER� ODV�
DFWLYLGDGHV�GH�SURGXFFLyQ�GH�ELHQHV�R�GH�VHUYLFLRV��(VWR�GH�DSUHFLD�HQ�OD�ILJXUD�
����

�'HVWLQR�GH�XVR��HIHFWR��GHQVLGDG�HFRQyPLFD�\�QRUPDWLYLGDG
�)UHFXHQFLD�\�XVR��QRUPDWLYLGDG�\�GXUDELOLGDG

3URGXFWR

�&ODVLILFDFLyQ
�0HUFDGR�PHWD
�7LSLILFDFLyQ�GH�OD�GHPDQGD
�3UR\HFFLyQ�GH�OD�GHPDQGD

'HPDQGD

�7LSRV�GH�RIHUWD
�(ODVWLFLGDG�GH�OD�RIHUWD
�&RVWRV�RIHUWD

2IHUWD

�,PSRUWDQFLD�GHO�SUHFLR
�3URFHVR�\�ILMDFLyQ�GHO�SUHFLR

3UHFLRV

�%HQHILFLRV
�7LSRV�GH�FDQDOHV�GH�GLVWULEXFLyQ
�6HOHFFLyQ�GHO�FDQDO

&DQDOHV�GH�GLVWULEXFLyQ

�2EMHWLYRV
�0HFDQLVPRV

3URPRFLyQ



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϵϲ

)LJXUD���� (OHPHQWRV�TXH�VH�FRQVLGHUDQ�HQ�OD�LQJHQLHUtD�\�SURFHVRV�GHO�SUR\HFWR�
GH�LQYHUVLyQ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�*HUDUGR �������S�����

%DFD� ������� OR�GHILQH�FRPR� OD� LQYHVWLJDFLyQ�TXH�FRQVWD�GH�GHWHUPLQDFLyQ�GHO�
WDPDxR� ySWLPR� GH� OD� SODQWD�� GHWHUPLQDFLyQ� GH� OD� ORFDOL]DFLyQ� ySWLPD� GH� OD�
SODQWD��LQJHQLHUtD�GHO�SUR\HFWR�\�DQiOLVLV�RUJDQL]DWLYR��DGPLQLVWUDWLYR�\�OHJDO��SRU�
RWUD� SDUWH�� *HUDUGR ������� S�� ����� H[SUHVD� TXH� OD� XELFDFLyQ� GH� ODV�
LQVWDODFLRQHV��DO� LJXDO�TXH� OD�PD\RU�SDUWH�GHO�HVWXGLR� WpFQLFR� UHSUHVHQWD�XQD
GHFLVLyQ�TXH�GHSHQGH�HQ�JUDQ�PHGLGD�GH�IDFWRUHV�GHWHUPLQDGRV�\�DQDOL]DGRV�
HQ�HO�DQiOLVLV�GH�PHUFDGR��VLQ�ROYLGDU�XQ�DVSHFWR�TXH�HQ�WRGRV�ORV�FDVRV�SRGUtD�
OLPLWDU�HO�GHVDUUROOR�GHO�SUR\HFWR�HQ�FXDOTXLHUD�GH�VXV�HWDSDV��HO�SUHVXSXHVWR�

0RUDOHV�	�0RUDOHV �������S������PHQFLRQD�TXH HVWD�HWDSD�FRPSUHQGH�DTXHOODV�
DFWLYLGDGHV�HQ�TXH� VH�GHILQHQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� DFWLYRV� ILMRV� TXH� VRQ�
QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�SURFHVR�GH�SURGXFFLyQ�GH�GHWHUPLQDGR�ELHQ�R�
VHUYLFLR�� 7DPELpQ� LQFOX\H� OD� GHILQLFLyQ� GH� OD� PDWHULD� SULPD� \� GH� ORV� LQVXPRV�
QHFHVDULRV�SDUD�HODERUDU�HO�SURGXFWR�\�SRQHU�HQ�PDUFKD�HO�IXQFLRQDPLHQWR�GH�
OD�IDFWRUtD�

/RV� DFWLYRV� ILMRV� D� ORV� TXH� VH� UHILHUH� HO� DXWRU� SXHGHQ� VHU� PDTXLQDULD��
LQVWDODFLRQHV��HTXLSR�� ODV�RILFLQDV��HO�R� ORV�WHUUHQRV��HQWUH�RWURV��<�DGHPiV�GH�
SRQHU� HQ� PDUFKD� ORV� SURFHVRV� GH� SURGXFFLyQ� HO� HVWXGLR� WDPELpQ� VLUYH� SDUD�

,QJHQLHUtD�
\�

SURFHVRV�
GHO�

SUR\HFWR

3URFHVRV

0DTXLQDULD�
\�HTXLSR

3HUVRQDO�R�
PDQR�GH�
REUD

0DWHULDV�
SULPDV�H�
LQVXPRV
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PDQWHQHU�HO� IXQFLRQDPLHQWR�GH� OD�SODQWD� 'H�DFXHUGR�FRQ�0RUDOHV 	�0RUDOHV
�������S�S�����������ORV�DVSHFWRV�TXH�VH�GHEHQ�FRQWHPSODU�HQ�HVWH�HVWXGLR�VRQ�

� 3URFHVRV�GH�IDEULFDFLyQ
� &RPELQDFLyQ�GH�IDFWRUHV�GH�SURGXFFLyQ
� ,GHQWLILFDFLyQ� GHO� OXJDU� GRQGH� GHEHQ� HVWDEOHFHUVH� ODV� LQVWDODFLRQHV� GH�

SURGXFFLyQ
� 0DWHULDV�SULPDV�H� LQVXPRV�TXH�VH� UHTXLHUHQ�SDUD� OD� IDEULFDFLyQ�GH� ORV�

SURGXFWRV
� (TXLSRV�\�PDTXLQDULD
� ,QVWDODFLRQHV�
� 7DPDxR� GH� OD� IiEULFD� \� GH� ODV� LQVWDODFLRQHV� VHJ~Q� OD� FDSDFLGDG� GH�

SURGXFFLyQ�GHVHDGD

����$QiOLVLV�$GPLQLVWUDWLYR�

3DUD�HIHFWRV�GH�GHVFULELU�HO�DQiOLVLV�DGPLQLVWUDWLYR�HV�FRQYHQLHQWH�PHQFLRQDU�OD�
GHILQLFLyQ�GH�DGPLQLVWUDFLyQ��)HUQiQGH] �������S������� OD�GHILQH�FRPR�FLHQFLD�
VRFLDO�TXH�SHUVLJXH�OD�VDWLVIDFFLyQ�GH�REMHWLYRV�LQVWLWXFLRQDOHV�SRU�PHGLR�GH�XQD�
HVWUXFWXUD�IRUPDO�\�D�WUDYpV�GHO�HVIXHU]R�KXPDQR��

/D� DGPLQLVWUDFLyQ� HV� XQD� FLHQFLD� VRFLDO� TXH� SRU� PHGLR GHO� SURFHVR�
DGPLQLVWUDWLYR� EXVFD� FXPSOLU� ORV� REMHWLYRV� GH� XQD� RUJDQL]DFLyQ� RSWLPL]DQGR�
WRGRV� ORV� UHFXUVRV� FRQ� ORV� TXH� FXHQWD�� 6HJ~Q 0RUDOHV� 	� 0RUDOHV ������� S��
������HO�SURFHVR�DGPLQLVWUDWLYR�FRPSUHQGH�ODV�VLJXLHQWHV�HWDSDV�

x 3UHYLVLyQ
x 3ODQHDFLyQ
x 2UJDQL]DFLyQ
x ,QWHJUDFLyQ�
x 'LUHFFLyQ

x &RQWURO

(O� DXWRU� PH[LFDQR� -RVp� $QWRQLR� )HUQiQGH]� $UHQD� ������� FRQVLGHUD� TXH� HO�
SURFHVR�DGPLQLVWUDWLYR�HVWi�LQWHJUDGR�SRU�ORV�VLJXLHQWHV�IDFWRUHV��

R 3ODQHDFLyQ
R 'HFLVLyQ
R 0RWLYDFLyQ
R ,PSOHPHQWDFLyQ
R &RPXQLFDFLyQ
R &RQWURO

+D\� WDQWDV� IRUPDV� GH� GHVFULELU� HO� SURFHVR� DGPLQLVWUDWLYR� FRPR� DXWRUHV� GH� OD�
FLHQFLD� VRFLDO�� SHUR� JHQHUDOPHQWH� HQ�HO� SURFHVR�DGPLQLVWUDWLYR� VH� FRQVLGHUDQ�
ORV�SDVRV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�
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�� 3ODQHDFLyQ
�� 2UJDQL]DFLyQ�
�� 'LUHFFLyQ
�� &RQWURO�

8QD�YH]�GHILQLGD�OD�DGPLQLVWUDFLyQ��YDPRV�DO�DQiOLVLV�DGPLQLVWUDWLYR��\�SDUD�HVWR�
*HUDUGR �������S�������VHxDOD TXH�HO�HVWXGLR�DGPLQLVWUDWLYR�HQ�XQ�SUR\HFWR�GH�
LQYHUVLyQ�WLHQH�SRU�REMHWR�DQDOL]DU�WRGDV�DTXHOODV�DFWLYLGDGHV��TXH�GH�DFXHUGR�
FRQ�HO�SURFHVR�DGPLQLVWUDWLYR��SHUPLWDQ�OOHYDU�D�FDER�OD�RSHUDFLyQ�GHO�PLVPR GH�
PDQHUD�DGHFXDGD��VLJXLHQGR� ODV�GLUHFWULFHV�GH�HMHFXFLyQ�GLVHxDGDV�SDUD�HVWH�
ILQ��3DUD�pO��������HO�SURFHVR�DGPLQLVWUDWLYR�VH�FRPSRQH�GH�

x 3ODQHDU
x 2UJDQL]DU
x 'LULJLU

x &RQWURODU

&RLQFLGLHQGR� FRQ� ODV� HWDSDV� TXH� VH� FRQVLGHUDQ� JHQHUDOPHQWH�� 0RUDOHV� 	�
0RUDOHV ������� S�� ����� H[SUHVD� TXH� ORV� SULQFLSDOHV� HOHPHQWRV� TXH� VH�
FRQVLGHUDQ�HQ�HO�HVWXGLR�DGPLQLVWUDWLYR�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�VRQ�

x /D� FRQVWLWXFLyQ� MXUtGLFD� GH� OD� HPSUHVD� X� RUJDQLVPR�� DVt� FRPR� ORV�
DVSHFWRV�OHJDOHV�TXH�DIHFWDQ�VX�IXQFLRQDPLHQWR�

x 'LVHxR�GH OD�RUJDQL]DFLyQ�GH�OD�HPSUHVD�

(O� DQiOLVLV� DGPLQLVWUDWLYR� HV�PX\� LPSRUWDQWH� SDUD� FRQVWLWXLU� OD� HPSUHVD� GH� OD�
PHMRU� PDQHUD� SRVLEOH�� SDUD� HVWDEOHFHU� ORV� REMHWLYRV� FODUDPHQWH� \� ORV� SDVRV�
SDUD� ORJUDU�HVRV�REMHWLYRV��SRU�HVR� UHVXOWD�XQD�SDUWH� IXQGDPHQWDO�GHO�SODQ�GH�
QHJRFLRV�

����$QiOLVLV�(FRQyPLFR

/D�SDUWH�GHO�DQiOLVLV�HFRQyPLFR�SUHWHQGH�GHWHUPLQDU� FXiO�HV�HO�PRQWR�GH� ORV�
UHFXUVRV�HFRQyPLFRV�QHFHVDULRV�SDUD� OD� UHDOL]DFLyQ�GHO�SUR\HFWR��FXiO�VHUi�HO�
FRVWR�WRWDO�GH�OD�RSHUDFLyQ�GH�OD�SODQWD��DVt�FRPR�RWUD�VHULH�GH�LQGLFDGRUHV�TXH�
VHUYLUiQ� FRPR� EDVH� SDUD� OD� SDUWH� ILQDO� \� GHILQLWLYD� GHO� SUR\HFWR�� TXH� HV� OD�
HYDOXDFLyQ�HFRQyPLFD� GH�DFXHUGR�D�OR�H[SUHVDGR�SRU�%DFD �������S�������

3DFKHFR�	�3pUH] �������S�������VHQFLOODPHQWH�PHQFLRQDQ TXH�HV�XQ�FRQMXQWR�
GH� HVWXGLRV� R� DQWHFHGHQWHV� TXH� SHUPLWHQ� HVWLPDU� ODV� YHQWDMDV� \� GHVYHQWDMDV�
TXH�VH�GHULYDQ�GH DVLJQDU�GHWHUPLQDGRV�UHFXUVRV�SDUD�OD�SURGXFFLyQ�GH�ELHQHV�
\�VHUYLFLRV��

/D� LPDJHQ� ���� PXHVWUD� OD� HVWUXFWXUD� JHQHUDO� GHO� HVWXGLR� HFRQyPLFR� \� ODV�
IOHFKDV�LQGLFDQ�GyQGH�VH�GHEH�XWLOL]DU�FDGD�LQIRUPDFLyQ�
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,PDJHQ�����(VWUXFWXUDFLyQ�GHO�DQiOLVLV�HFRQyPLFR

)XHQWH���%DFD��������S������

����$QiOLVLV�)LQDQFLHUR�

3RGHPRV�FRQVLGHUDU�DO�DQiOLVLV�HFRQyPLFR�\�DO�ILQDQFLHUR�FRPR�OR�PLVPR��SHUR�
HV�FRQYHQLHQWH�VHSDUDUORV�

7RPDQGR�HQ�FXHQWD�OD�RSLQLyQ�GH�&yUGRED��������S�������HO�DQiOLVLV�ILQDQFLHUR�
HV� OD� UHFRSLODFLyQ�� LQWHUSUHWDFLyQ�� FRPSDUDFLyQ� \� HVWXGLR� GH� ORV� HVWDGRV�
ILQDQFLHURV�\�GDWRV�RSHUDFLRQDOHV�GH�XQ�QHJRFLR��$GHPiV�SHUPLWH�D�OD�JHUHQFLD�
PHGLU�HO�SURJUHVR�FRPSDUDQGR�ORV�UHVXOWDGRV�DOFDQ]DGRV�FRQ�ODV�RSHUDFLRQHV�
SODQHDGDV� \� ORV� FRQWUROHV� DSOLFDGRV� /ySH]� ������� S�� ����� DJUHJD� TXH� OD�
QHFHVLGDG�GH�XQD�FRUUHFWD�HYDOXDFLyQ�ILQDQFLHUD�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�
WLHQH� VX� RULJHQ� HQ� OD� LPSHULRVD� QHFHVLGDG� GH� FRQRFHU� HO� FRVWRV�EHQHILFLR�
HVSHUDGR�TXH�FRPSHQVH�OD�LQYHUVLyQ�UHDOL]DGD�\�HO�ULHVJR�TXH�VH�WRPH�

(O� DQiOLVLV� ILQDQFLHUR� WLHQH� SRU� REMHWLYR� UHDOL]DU� XQ� HVWXGLR� GH� ORV� GLYHUVRV�
DVSHFWRV� ILQDQFLHURV� GH� XQ� QHJRFLR� \� SURSRUFLRQD VXILFLHQWHV� HOHPHQWRV� GH�
MXLFLR� SDUD� DSR\DU� OD� LQWHUSUHWDFLyQ� TXH� VH� OH� Gp� D� ODV� GHFLVLRQHV�� PDQHMR� \�
UHQWDELOLGDG�ILQDQFLHUD GHO�PLVPR� WDO�FRPR�OR�H[SUHVD�3ULHWR �������S������� 'H�
DFXHUGR�FRQ�&yUGRED��������S�������HO�DQiOLVLV�ILQDQFLHUR�LPSOLFD�

� ,GHQWLILFDU�HO�HVWDGR�GH� OD�FLHQFLD�VREUH� OD�DGPLQLVWUDFLyQ� ILQDQFLHUD��
ORV�HVWDGRV�ILQDQFLHURV�\�HO�GLVHxR�H�LPSRUWDQFLD�GH�OD�DSOLFDFLyQ�GH�
HVWUDWHJLDV�HQ�ODV�HPSUHVDV�
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� 'LVHxDU� XQ� SURFHGLPLHQWR� SDUD� HO� GLDJQyVWLFR� GH� OD� VLWXDFLyQ�
HFRQyPLFR�ILQDQFLHUD�\�OD�HODERUDFLyQ�GH�OD�HVWUDWHJLD�IXQFLRQDO�SDUD�
HO�iUHD�GH�UHVXOWDGRV�FODYHV�GH�HFRQRPtD�\�ILQDQ]DV�

� 'LDJQRVWLFDU� \� DQDOL]DU� OD� VLWXDFLyQ� HFRQyPLFD� \� ILQDQFLHUD� GH� OD�
HPSUHVD�\�SURSRQHU�HO�GLVHxR�GH�OD�HVWUDWHJLD�IXQFLRQDO�

=RULWD ������� S�� ����� WDPELpQ�PHQFLRQD� TXH� HO� SODQ� ILQDQFLHUR� SHUPLWH� D� ORV�
SRVLEOHV�VRFLRV�GH�OD�HPSUHVD�FRQRFHU��

9 ¢&XiO�HV�OD�UHQWDELOLGDG�TXH�HVSHUDQ�UHFLELU�SRU�VX�GLQHUR"
9 ¢(Q�TXp�PRPHQWR�SRGUiQ�UHFXSHUDU�VX�LQYHUVLyQ"

/DV� GRV� SUHJXQWDV� UHVXOWDQ� FODYHV� SDUD� ORV� SRVLEOHV� LQYHUVLRQLVWDV� \�
GHSHQGLHQGR�GH�OD�UHVSXHVWD��DFHSWDUiQ�R�QR�HO�SUR\HFWR��5HVXOWD�HYLGHQWH�TXH�
SDUD� SRGHU� OOHYDU� D� FDER�HO� SUR\HFWR� VH� QHFHVLWDQ� IXHQWHV� GH� ILQDQFLDPLHQWR��
6HJ~Q� *HUDUGR ������� S�� ����� OD� GHFLVLyQ� GH� ILQDQFLDPLHQWR� GH� OD� HPSUHVD
LPSOLFD�EiVLFDPHQWH�ORV�VLJXLHQWHV�SXQWRV�

¾ ¢4Xp�WLSR�GH�DFWLYRV�\�TXp�FDQWLGDG�GH�ORV�PLVPRV�VH�QHFHVLWDQ"
¾ ¢'H�GyQGH�REWHQGUHPRV� ORV� UHFXUVRV� ILQDQFLHURV�\�FXiO�HV�HO�FRVWR�GH�

FDGD�IXHQWH�GH�ILQDQFLDPLHQWR"
¾ ¢&yPR�VH�LQWHJUDUi�OD�HVWUXFWXUD�GH�FDSLWDO�GH�OD�HPSUHVD"�
¾ ¢&XiO�HV�HO�FRVWR�GH�WRGR�HO�ILQDQFLDPLHQWR�GH�OD�HPSUHVD"

/D� LPDJHQ� ���� UHVXOWD� PX\� YDOLRVD� SRUTXH� YHPRV� FyPR� VH� UHODFLRQDQ� ORV�
GLIHUHQWHV� DVSHFWRV� ILQDQFLHURV� TXH� KHPRV� GHVFULWR� D OR� ODUJR� GH� HVWD�
LQYHVWLJDFLyQ�� $ FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV� HVWDGRV� ILQDQFLHURV TXH�
UHJXODUPHQWH�VH�XWLOL]DQ�� ORV�FXDOHV�VRQ�GH�JUDQ LPSRUWDQFLD�HQ� OD�JHVWLyQ�GH�
XQD�HPSUHVD��\D�TXH�UHSUHVHQWDQ�XQ�GLDJQyVWLFR�GH�OD�PLVPD�

(VWDGRV�)LQDQFLHURV

/RV� HVWDGRV� ILQDQFLHURV� VRQ� XQD� KHUUDPLHQWD� VXPDPHQWH� ~WLO� DO� KDFHU� XQ�
DQiOLVLV�ILQDQFLHUR� &yUGRED �������S������ORV�GHILQH�FRPR GRFXPHQWRV�TXH�VH�
SUHSDUDQ� HQ� OD� HPSUHVD� DO� WHUPLQDU� FDGD�HMHUFLFLR� FRQWDEOH�� SDUD� FRQRFHU� VX�
VLWXDFLyQ� ILQDQFLHUD� \� VXV� UHVXOWDGRV� HFRQyPLFRV�� 7DPELpQ� H[SUHVD� TXH� VH�
FXPSOHQ�WUHV�DVSHFWRV�

D� 6RQ�KHFKRV� UHJLVWUDGRV��\D�TXH�VH� UHILHUHQ�D� ORV�GDWRV�VDFDGRV�GH ORV�
UHJLVWURV�FRQWDEOHV� WDOHV�FRPR� OD�FRQWDELOLGDG GH�HIHFWLYR�R�HO�YDORU�GH�
ODV�REOLJDFLRQHV�

E� /DV� FRQYHQFLRQHV�� VH� UHODFLRQDQ� FRQ� FLHUWRV� SURFHGLPLHQWRV� \�
VXSXHVWRV��WDOHV�FRPR�OD�IRUPD�GH�YDORUL]DU�ORV�DFWLYRV�R�OD�FDSLWXODFLyQ�
GH�FLHUWRV�JDVWRV�

F� (O� MXLFLR�SHUVRQDO��KDFH�UHIHUHQFLD�D� ODV�GHFLVLRQHV�TXH�SXHGH�WRPDU�HO�
FRQWDGRU� HQ� FXDQWR� D� XWLOL]DU� WDO� R� FXDO� PpWRGR� GH� GHSUHFLDFLyQ�� R�
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YDORUL]DFLyQ�GH�LQYHQWDULR��DPRUWL]DU�HO�LQWDQJLEOH�HQ�WpUPLQR�PiV�FRUWR�R�
PiV�ODUJR�

5HJODV�GH�3UHVHQWDFLyQ�

(Q�OD�SUHVHQWDFLyQ�GH�XQ�HVWDGR�ILQDQFLHUR�IRUPDO�GHEHQ�SURSRUFLRQDUVH�FLHUWRV�
GDWRV� GH� DFXHUGR� D� OR� H[SUHVDGR� SRU� 0RUHQR ������� S�� ���� � \� VHJXLU� ODV�
VLJXLHQWHV�UHJODV�JHQHUDOHV�

D� 1RPEUH�GH�OD�HPSUHVD
E� 7tWXOR�GHO�HVWDGR�ILQDQFLHUR
F� )HFKD�D�OD�TXH�VH�SUHVHQWD�OD�LQIRUPDFLyQ
G� 0iUJHQHV�LQGLYLGXDOHV�TXH�GHEHQ�FRQVHUYDU�FDGD�JUXSR�\�FODVLILFDFLyQ
H� &RUWHV�GH�VXEWRWDOHV�\�WRWDOHV�FODUDPHQWH�LQGLFDGRV
I� 0RQHGD�HQ�TXH�VH�H[SUHVD�HO�HVWDGR

%DODQFH�*HQHUDO

8QR�GH� ORV�HVWDGRV� ILQDQFLHURV�PiV�XWLOL]DGRV�SRU� ODV�SHUVRQDV�HV�HO�EDODQFH�
JHQHUDO� &yUGRED �������S������OR�FRQFHSWXDOL]D�FRPR�HO�LQIRUPH�FRQWDEOH�TXH�
UHSUHVHQWD� OD� VLWXDFLyQ� ILQDQFLHUD� GH� OD� HPSUHVD� FRQ� LQGLFDFLyQ� GH� VXV�
SURSLHGDGHV� \� GHUHFKRV�� VXV� REOLJDFLRQHV� \� VX� FDSLWDO�� 6RQ� YDORUDGRV� \�
HODERUDGRV� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� FRQWDELOLGDG� JHQHUDOPHQWH�
DFHSWDGRV��7DPELpQ�VH�OH�FRQRFH�FRPR�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD��HVWDGR�
GH� LQYHUVLRQHV�� HVWDGR� GH� UHFXUVRV� \� REOLJDFLRQHV�� HVWDGR� DFWLYR�� SDVLYR� \�
FDSLWDO�

<�OD�UD]yQ�SRU�OD�TXH�HV�PX\�XWLOL]DGR�HV�SRUTXH� FRPR�H[SUHVD /ySH] �������
S�� ������ PXHVWUD� OD� VLWXDFLyQ� ILQDQFLHUD� GH� XQD� HQWLGDG� D� XQD� IHFKD�
GHWHUPLQDGD��SURSRUFLRQD� LQIRUPDFLyQ�SDUD�GHWHUPLQDU� tQGLFHV�GH�UHQWDELOLGDG��
OLTXLGH]��VROYHQFLD�\�SURGXFWLYLGDG��6H�FRQIRUPD�EiVLFDPHQWH�SRU�ORV�VLJXLHQWHV�
HOHPHQWRV�

,� $FWLYRV��(V�XQ�UHFXUVR�FRQWURODGR�SRU�OD�HPSUHVD
,,� 3DVLYRV��(V�XQD�REOLJDFLyQ�GH�OD�HPSUHVD
,,,� &DSLWDO�&RQWDEOH��(V�HO�YDORU�UHVLGXDO�GH� ORV�DFWLYRV�GH�OD�HPSUHVD�XQD�

YH]�GHGXFLGRV�WRGRV�VXV�SDVLYRV

(VWDGR�GH�5HVXOWDGRV

(V� HO� RWUR� HVWDGR� ILQDQFLHUR� TXH� PiV� ~WLO� OH� HV� D� OD� DGPLQLVWUDFLyQ� GH� XQD�
HPSUHVD� +HUQiQGH]� \� 5RGUtJXH] ������� S�� ����� OR� GHILQH� FRPR� HO� HVWDGR�
ILQDQFLHUR� TXH�PXHVWUD� ORV� LQJUHVRV�� FRVWRV� \� JDVWRV�� DVt� FRPR� OD� XWLOLGDG� R�
SpUGLGD�QHWD� UHVXOWDGR�GH� ODV�RSHUDFLRQHV�GH�XQD�HQWLGDG�GXUDQWH�XQ�SHULRGR�
GHWHUPLQDGR��SRU�RWUD�SDUWH��&yUGRED �������S������OR�OODPD�(VWDGR�GH 3pUGLGDV�
\�*DQDQFLDV� PXHVWUD�ORV�LQJUHVRV�\�ORV�HJUHVRV� DVt�FRPR�OD�XWLOLGDG�R�SpUGLGD�
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UHVXOWDQWH�GH� ODV� RSHUDFLRQHV�GH�XQD�HPSUHVD�GXUDQWH�XQ�SHULRGR�GH� WLHPSR�
GHWHUPLQDGR�

(VWDGR�GH�YDULDFLRQHV�HQ�HO�FDSLWDO�FRQWDEOH

(VWH�HVWDGR� VHJ~Q�OR�GHVFULWR�SRU�0RUHQR �������S������HV�XQ�HVWDGR�ILQDQFLHUR�
EiVLFR�TXH�PXHVWUD�ODV�DOWHUDFLRQHV�VXIULGDV�HQ�HO�SDWULPRQLR�GH�ORV�VRFLRV��HV�
GHFLU��HQ� ODV�GLIHUHQWHV�FODVLILFDFLRQHV�GHO�FDSLWDO�FRQWDEOH�GXUDQWH�XQ� ODSVR�R�
SHULRGR�GHWHUPLQDGR��

5D]RQHV�)LQDQFLHUDV

/DV� UD]RQHV� ILQDQFLHUDV� WRPDQ� XQD� YLWDO� LPSRUWDQFLD� HQ� XQ� QHJRFLR� FRPR� OR�
PHQFLRQD�+HUQiQGH]�\�5RGUtJXH] �������S�������� ODV� UD]RQHV� ILQDQFLHUDV�VRQ�
KHUUDPLHQWDV� IXQGDPHQWDOHV�SDUD�HO�DQiOLVLV�GH� OD�VLWXDFLyQ� ILQDQFLHUD�GH�XQD�
HPSUHVD��$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ODV� TXH� VXHOHQ� FRQVLGHUDUVH� FRPR� ODV�
PiV�LPSRUWDQWHV�

5D]RQHV� GH� OLTXLGH]� 6HJ~Q�%DFD ������� S�� �����PLGHQ� OD� FDSDFLGDG� GH� OD�
HPSUHVD�SDUD�FXPSOLU�FRQ�VXV�REOLJDFLRQHV� �SDJRV��D�FRUWR�SOD]R��(QWUH�HOODV�
VH�HQFXHQWUDQ�

5D]yQ�&LUFXODQWH� 3DUD�0RUHQR �������S�������HV� OD�PHGLGD�GH� OLTXLGH]�PiV�
XVXDO�\�HV�OD�IRUPD�GH�PHGLU�HO�PDUJHQ�GH�VHJXULGDG�TXH�OD�HPSUHVD�PDQWLHQH�
SDUD�FXEULU�ODV�IOXFWXDFLRQHV�HQ�HO�IOXMR�GH�HIHFWLYR�TXH�VH�JHQHUD�D�WUDYpV�GH�OD�
WUDQVIRUPDFLyQ�GH�ODV�FXHQWDV�GH�DFWLYR�\�SDVLYR�TXH�LQWHJUDQ�HO�FLFOR�ILQDQFLHUR�
D�FRUWR�SOD]R��

×ࢠࢇࡾ ࢋ࢚ࢇ࢛ࢉ࢘ ൌ
ݒ݅ݐܿܣ ݁ݐ݈݊ܽݑܿݎ݅ܥ

ݒ݅ݏܽܲ ݁ݐ݈݊ܽݑܿݎ݅ܥ

3UXHED�GHO�iFLGR� 6H�FDOFXOD�DO�UHVWDU�ORV�LQYHQWDULRV�GH�ORV�DFWLYRV�FLUFXODQWHV�
\�GLYLGLU�HO�UHVWR�HQWUH� ORV�SDVLYRV�FLUFXODQWHV��(VWR�SRUTXH�ORV� LQYHQWDULRV�VRQ�
ORV� DFWLYRV�PHQRV� OtTXLGRV� GH�DFXHUGR� FRQ�%DFD ������� S�� ������(QWRQFHV� OR�
TXH�PLGH�HV�OD�FDSDFLGDG�GH�OD�HPSUHVD�SDUD�SDJDU�VXV�REOLJDFLRQHV�VLQ�WHQHU�
TXH�YHQGHU�VXV�LQYHQWDULRV�

ࢇ࢙ࢇࢀ ࢋࢊ ࢇ ࢇ࢈ࢋ࢛࢘ ࢋࢊ ࢊࢉ� ൌ
ሺݒ݅ݐܿܣ ݁ݐ݈݊ܽݑܿݎ݅ܥ െ ሻ݅ݎܽݐ݊݁ݒ݊ܫ

ݒ݅ݏܽܲ ݁ݐ݈݊ܽݑܿݎ݅ܥ

�����$QiOLVLV�GH�ULHVJRV

(O�DQiOLVLV GH�ULHVJRV�UHVXOWD�PX\�~WLO�DQWHV�GH�OOHYDU�D�FDER�XQ�SUR\HFWR��SXHGH�
VHU�GHWHUPLQDQWH�SDUD�SRQHUOR�R�QR�HQ�SUiFWLFD��%DFD��������S�����H[SUHVD�TXH�
HV� XQ� HQIRTXH� DQDOtWLFR�DGPLQLVWUDWLYR� TXH�� DGHPiV� GH� FXDQWLILFDU� DO� ULHVJR��
SUHYLHQH� OD� TXLHEUD� GH� OD� LQYHUVLyQ� DO� DQWLFLSDU� HO�PLVPR� 3DUD� HVWH� DXWRU �S��
������ORV�REMHWLYRV�GHO�DQiOLVLV�\�DGPLQLVWUDFLyQ�GH�ULHVJRV�VRQ�ORV�VLJXLHQWHV�
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9 'HWHUPLQDU��FRQ�DOJXQD�PHGLGD�FXDQWLWDWLYD��FXiO�HV�HO�ULHVJR�DO�UHDOL]DU�
GHWHUPLQDGD�LQYHUVLyQ�PRQHWDULD�

9 $GPLQLVWUDU�HO�ULHVJR�GH�WDO�IRUPD�TXH�SXHGD�SUHYHQLUVH�OD�EDQFDUURWD�GH�
XQD�HPSUHVD�

0RUDOHV�	�0RUDOHV �������S�� ����� GHWHUPLQDQ TXH� ORV� WLSRV�GH� ULHJRV�TXH�VH�
FRQVLGHUDQ�PiV�LPSRUWDQWHV�VRQ OR�TXH�DSDUHFHQ�HQ�OD�ILJXUD�����

)LJXUD���� 7LSRV�GH�5LHVJRV

)XHQWH��(ODERUDFLyQ SURSLD�FRQ�LQIRUPDFLyQ�GH�0RUDOHV�	�0RUDOHV �������S�S�����������

2WURV�WLSRV�GH�ULHVJRV�TXH�HO�DXWRU�PHQFLRQD�VRQ�

x 5LHVJRV�UHODFLRQDGRV�FRQ�HO�IXQFLRQDPLHQWR�GH�OD�SODQWD�GH�SURGXFFLyQ
x 5LHVJRV�DVRFLDGRV�FRQ�HO�IXQFLRQDPLHQWR�GH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�

5LHJRV�GH�
QHJRFLRV

5LHVJRV�
HVWUDWpJLFRV

5LHVJRV�
ILDQDQFLHURV

�&RPSUHQGHQ OD RFXUUHQFLD
GH HYHQWRV TXH DIHFWDQ HO
IXQFLRQDPLHQWR GH XQD
LQGXVWULD R XQ VHFWRU
HVSHFtILFR GH OD HFRQRPtD�

�6H UHILHUHQ D FXHVWLRQHV GH
ODUJR SOD]R� TXH GHOLQHDQ HO
GHVWLQR GHO SUR\HFWR GH
LQYHUVLyQ�

�6H UHODFLRQDQ FRQ ORV YDORUHV GH
ODV YDULDEOHV GH ORV PHUFDGRV GH
FDSLWDOHV� TXH DIHFWDQ
SULQFLSDOPHQWH HO FRVWR GH
ILQDQFLDPLHQWR� DVt FRPR HO
UHQGLPLHQWR GH ODV LQYHUVLRQHV
YLQFXODGDV FRQ HO IXQFLRQDPLHQWR
GHO SUR\HFWR�
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x 5LHVJRV�DVRFLDGRV�FRQ�HO�iUHD�GH�PDUNHWLQJ�

x 5LHVJRV�TXH�LPSOLFD�HO�HVWXGLR�ILQDQFLHUR�

(Q� OD� ILJXUD� ��� DSDUHFHQ� ORV� UHFXUVRV� TXH� VH� PDQHMDQ� HQ� XQ� SUR\HFWR� GH�
LQYHUVLyQ�\�TXH�DO�JHVWLRQDUORV�FRUUHFWDPHQWH��VH�JHQHUD�XQD�UHQWDELOLGDG�TXH�
FRQGXFH�D�REWHQHU�XQD�YHQWDMD� FRPSHWLWLYD�� FRQ� OD� FRQVLJXLHQWH�PLQLPL]DFLyQ�
GHO�ULHVJR��GH�DFXHUGR�D�OR�TXH�H[SUHVD *HUDUGR �������S�������

)LJXUD���� 5HFXUVRV�D�GHVDUUROODU�\�FRQWURODU

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�*HUDUGR �������S������

5HFXUVRV�
)LQDQFLHURV 6LWXDFLyQ�FUHGLWLFLD�GHO�SUR\HFWR�

&DSDFLGDG�SDUD�JHQHUDU�IRQGRV�LQWHUQDPHQWH�
0D[LPL]DU�OD�UHQWDELOLGDG�GHO�SUR\HFWR�

3URFHVRV

6LVWHPDV
(VWUXFWXUDV�RUJiQLFDV
3URFHVR�DGPLQLVWUDWLYR

5HFXUVRV�
0DWHULDOHV 8ELFDFLyQ�\�FRQWURO�GH�ORV�VXPLQLVWURV

3UHFLR
&DOLGDG

5HFXUVRV�
7HFQROyJLFRV

'HUHFKRV�5HJLVWUDGRV�\�WHFQRORJtD

5HFXUVRV�
+XPDQRV

&RQRFLPLHQWRV��FDSDFLGDGHV�\�KDELOLGDGHV�WpFQLDV�\�KXPDQDV
&RQILDQ]D��DSWLWXGHV�\�DFWLWXGHV
&DSDFLGDG�GH�JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ
+DELOLGDGHV�GHO�SHUVRQDO

&DSLWDO�
,QWHOHFWXDO

3DWHQWHV�\�SURSLHGDG�LQWHOHFWXDO
,GHDV
&DSDFLGDG�LQQRYDGRUD
&DSDFLGDG�FLHQWtILFD

5HSXWDFLyQ 3UHVWLJLR�HQWUH�ORV�FOLHQWHV
1RPEUH�GH�OD�PDUFD
3HUFHSFLRQHV�GH�OD�FDOLGDG
&RQILDELOLGDG�GH�ORV�SURGXFWRV
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&DStWXOR�� 0HWRGRORJtD

8QD� YH]� UHYLVDGD� OD� OLWHUDWXUD� TXH� VH� DMXVWD� DO� SODQWHDPLHQWR� GHO� 3ODQ� GH�
1HJRFLRV� TXH� VH� SURSRQH�� D� FRQWLQXDFLyQ� VH� SUHVHQWD� GH�PDQHUD� ULJXURVD� OD�
PHWRGRORJtD� LQGLFDGD� SDUD� HVWH� HVWXGLR� 6iQFKH]� 	� ÈQJHOHV ������� S�� ����
DFRWDQ�TXH�HO�HVWXGLR�GHEH�VHU�VLVWHPDWL]DGR�EDMR�HO�ULJRU�GH�OD�FLHQFLD��FRQ�OD�
DGRSFLyQ� GH� SURFHVRV� GH� RUJDQL]DFLyQ� OyJLFRV�UDFLRQDOHV� \� XQD� HODERUDFLyQ�
FXLGDGRVD� (V� SRU� HVR� TXH� HQ� XQD� LQYHVWLJDFLyQ� GH� HVWH� WLSR� HV� QHFHVDULR�
XWLOL]DU�\�HVSHFLILFDU�XQD�PHWRGRORJtD�SDUD�OOHYDU�D�FDER�OD�PLVPD��

����0pWRGR

$EUHX ������� S�� ����� H[SOLFD� TXH� HO� PpWRGR� GH� OD� LQYHVWLJDFLyQ� GHVFULEH� OD�
IRUPD�HQ�TXH�VH�KD OOHYDGR�D�FDER��

(Q�UHIHUHQFLD�D�ORV�PpWRGRV��0RJXHO �������S�������� PHQFLRQD�FXDWUR�

x 0pWRGR�,QGXFWLYR
x 0pWRGR�'HGXFWLYR
x 0pWRGR�6LQWpWLFR
x 0pWRGR�$QDOtWLFR

'H�DFXHUGR�FRQ�HO�DXWRU��������S������OD�GLIHUHQFLD�HQWUH�HO�PpWRGR�LQGXFWLYR�\�
HO� GHGXFWLYR� UDGLFD� HQ� TXH� HQ� HO� SULPHUR� VH� SDUWH� GH� ORV� KHFKRV� SDUD� KDFHU�
LQIHUHQFLDV� GH� FDUiFWHU� JHQHUDO�� HO� VHJXQGR� SDUWH� VLHPSUH� GH� YHUGDGHV�
JHQHUDOHV�\�SURJUHVD�SRU�HO�UD]RQDPLHQWR�GH�DFXHUGR�FRQ�0RJXHO� $KRUD�ELHQ��
$EUHX �������S�������SODQWHD TXH�HO�PpWRGR�GHGXFWLYR�SHUPLWH�GHWHUPLQDU� ODV�
FDUDFWHUtVWLFDV� GH� XQD� UHDOLGDG� SDUWLFXODU� TXH� VH� HVWXGLD� SRU� GHULYDFLyQ� R�
UHVXOWDGR� GH� ORV� DWULEXWRV� R� HQXQFLDGRV� FRQWHQLGRV� HQ� SURSRVLFLRQHV� R� OH\HV�
FLHQWtILFDV�GH�FDUiFWHU�JHQHUDO�IRUPXODGDV�FRQ�DQWHULRULGDG��

3RU�VX�SDUWH��6iQFKH]�	�ÈQJHOHV �������S������PHQFLRQDQ�TXH�HO�PpWRGR�GH�
GHGXFFLyQ� HV� FRQVLGHUDGR� FRPR� XQ� PpWRGR� TXH� XWLOL]D� SURFHVRV� GLQiPLFRV��
DERFDGRV� D� UHDOL]DU� R� VLVWHPDWL]DU� RSHUDFLRQHV� OyJLFDV�� EDVDGDV� HQ� OD�
DFXPXODFLyQ�GH�H[SHULHQFLDV�\D�H[LVWHQWHV�HQ�ORV�PRGHORV�FRJQRVFLWLYRV��

7RPDQGR�HQ�FXHQWD�OR�DQWHULRU���SXHVWR TXH�VH�WUDWD GH�XQ�FDVR�SDUWLFXODU�GH�XQ�
SODQ� GH� QHJRFLRV� SDUD� H[SRUWDU� WHTXLOD� D� $OHPDQLD�� HO� PpWRGR� DGHFXDGR� HV�
LQGXFWLYR�� HV� GHFLU�� D� SDUWLU� GH� XQ� FDVR� HVSHFtILFR�� SRGUHPRV JHQHUDOL]DU� ODV�
YHQWDMDV� GH� H[SRUWDU� XQ� SURGXFWR� GH� HVWD� QDWXUDOH]D� KDFLD� RWURV� SURGXFWRUHV�
LQWHUHVDGRV�HQ�OOHYDU�D�FDER�XQ�SODQ�GH�QHJRFLRV�FRPR�HO�TXH�DTXt�VH�SURSRQH�
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����7LSR�GH�LQYHVWLJDFLyQ�

%iVLFR� 	� *XHUUHUR ������� S�S�� ���� GHVWDFDQ ORV� VLJXLHQWHV� WLSRV� GH�
LQYHVWLJDFLyQ�

x ,QYHVWLJDFLyQ�DFFLyQ
x ,QYHVWLJDFLyQ�GHVFULSWLYD
x ,QYHVWLJDFLyQ�H[SHULPHQWDO
x ,QYHVWLJDFLyQ�GH�GLVHxR
x ,QYHVWLJDFLyQ�H[SOLFDWLYD
x ,QYHVWLJDFLyQ�H[SORUDWRULD
x ,QYHVWLJDFLyQ�SDUWLFLSDWLYD
x ,QYHVWLJDFLyQ�WHyULFD
x ,QYHVWLJDFLyQ�GRFXPHQWDO
x ,QYHVWLJDFLyQ�GH�FDPSR
x ,QYHVWLJDFLyQ�HWQRJUiILFD

(Q� FDPELR�� 6iQFKH] 	� ÈQJHOHV� ������� S�S�� ������� UHVDOWDQ ~QLFDPHQWH� ORV�
VLJXLHQWHV�WLSRV�GH�LQYHVWLJDFLyQ�

x ,QYHVWLJDFLyQ�%iVLFD
x ,QYHVWLJDFLyQ�$SOLFDGD
x ,QYHVWLJDFLyQ�%LEOLRJUiILFD�'RFXPHQWDO�
x ,QYHVWLJDFLyQ�GH�&DPSR�
x ,QYHVWLJDFLyQ�0L[WD

(Q�FXDQWR�D�OD�LQYHVWLJDFLyQ�GRFXPHQWDO��$ULDV �������S����� VHxDOD TXH�HV�XQ�
SURFHVR�EDVDGR�HQ�OD�E~VTXHGD��UHFXSHUDFLyQ��DQiOLVLV��FUtWLFD�H�LQWHUSUHWDFLyQ�
GH� GDWRV� VHFXQGDULRV� 'H� DFXHUGR� FRQ� 6iQFKH] 	� ÈQJHOHV ������� S�� ���� HO�
GHVDUUROOR�GH�OD� LQYHVWLJDFLyQ�ELEOLRJUiILFD�GH�XQ�WySLFR�HVTXHPDWL]D�HO�HVWDGR�
GHO� DUWH� GH� FXDOTXLHU� WHPD� GH� HVWXGLR� R� HQVD\R�� \� HVWi� VXVWHQWDGR� HQ� WHQHU�
DFFHVR�� UHFXSHUDU�� FRQVXOWDU� \� H[WUDHU� HO� FRQRFLPLHQWR� VLJQLILFDWLYR�
UHSUHVHQWDGR�HQ�OD�LQIRUPDFLyQ�FLHQWtILFR�WpFQLFD��OD�FXDO�VH�HPLWH�SRU�PHGLR�GH�
ODV�IXHQWHV�GH�LQIRUPDFLyQ�

/RV�DXWRUHV�FRLQFLGHQ�HQ�TXH�HVWH�WLSR�GH�LQYHVWLJDFLyQ�WLHQH�FRPR�ILQ�UHFDEDU�
LQIRUPDFLyQ� SDUD� SRGHUOD� OOHYDU� D� FDER�� /D� SUHVHQWH LQYHVWLJDFLyQ� VHUi�
GRFXPHQWDO�SRUTXH�VH�UHFRSLODUi�LQIRUPDFLyQ�GH�IXHQWHV�SULPDULDV�SDUD�UHDOL]DU�
HO�SODQ�GH�QHJRFLRV��LQIRUPDFLyQ�WHyULFD�GH�OR�TXH�FRQVWLWX\H�XQD�HPSUHVD�\�XQ�
SODQ� GH� QHJRFLRV� \� WDPELpQ� LQIRUPDFLyQ� \� GDWRV� GHO� SDtV� REMHWLYR� GH�
H[SRUWDFLyQ��$GHPiV��VH�FRQVXOWDUiQ�FLIUDV�HQ� GLYHUVDV� IXHQWHV�RILFLDOHV�SDUD�
SRGHU�VXVWHQWDU�XQ�SUR\HFWR�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�OD�8QLyQ�(XURSHD��
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����$OFDQFH

6iQFKH]�	�ÈQJHOHV �������S������PHQFLRQDQ�D�YDULRV�WHyULFRV�GHVWDFDGRV�GH�OD�
PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�TXH�PDQLILHVWDQ�TXH�ODV�LQYHVWLJDFLRQHV�WLHQHQ�
XQ�DOFDQFH�\� DO� LJXDO�TXH�6DPSLHUL��&ROODGR�	�/XFLR �������S����� FRQFOX\HQ�
TXH�KD\�FXDWUR�DOFDQFHV�GH�HVWXGLR�HQ�OD�LQYHVWLJDFLyQ�

x ([SORUDWRULRV
x &RUUHODFLRQDOHV
x 'HVFULSWLYRV
x ([SOLFDWLYRV

6DPSLHUL�� &ROODGR�� /XFLR� 	� 3pUH] ������ S�� ���� LQGLFD TXH� ORV� HVWXGLRV�
GHVFULSWLYRV� EXVFDQ� HVSHFLILFDU� ODV� SURSLHGDGHV�� ODV� FDUDFWHUtVWLFDV� \� ORV�
SHUILOHV�GH�SHUVRQDV��JUXSRV��FRPXQLGDGHV��SURFHVRV��REMHWRV�R�FXDOTXLHU�RWUR�
IHQyPHQR� TXH� VH� VRPHWD� D� XQ� DQiOLVLV�� 'HVFULEH� WHQGHQFLDV� GH� XQ� JUXSR� R�
SREODFLyQ� (Q�DGLFLyQ��$EUHX��������S�������HVSHFLILFD TXH�HQ�HO�GHVFULSWLYR�VH�
UHDOL]D� XQD� H[SRVLFLyQ� QDUUDWLYD�� QXPpULFD� \�R� JUiILFD�� ELHQ� GHWDOODGD� \�
H[KDXVWLYD�GH�OD�UHDOLGDG�TXH�VH�HVWXGLD�

(Q� HVWD� LQYHVWLJDFLyQ�� VH� GHVFULELUiQ� GLYHUVRV� DVXQWRV� GH� XQ� SODQ� GH�
H[SRUWDFLyQ�� WDOHV� FRPR� OD� QRUPDWLYLGDG�� OD� HVWUXFWXUD� GH� OD� HPSUHVD�� ORV�
DVSHFWRV� ILQDQFLHURV�� HQWUH� RWURV�� 6H� WUDWDUi� GH� GHVFULELU� GH� OD� PDQHUD� PiV�
HVSHFtILFD�FyPR�VH�HQFXHQWUD�HO�SDtV�GHVWLQR�SDUD�OD�H[SRUWDFLyQ��TXp�HV�OR�TXH�
XQD� WHTXLOHUD� WLHQH� TXH� KDFHU� \� WRGRV� ORV� LQGLFDGRUHV� HFRQyPLFRV� SDUD�
FRPSUREDU�OD�YLDELOLGDG�GH�XQ�SUR\HFWR�GH�HVWD�PDJQLWXG��

����3ODQWHDPLHQWR�GHO�SUREOHPD

0RJXHO �������S������PHQFLRQD�TXH�HO�SUREOHPD�VXUJH�FRPR�XQD�SUHJXQWD�GH�
REVHUYDFLyQ�PiV�R�PHQRV�HVWUXFWXUDGD�\�VH�OH�FRQVLGHUD�FRPR�XQ�LQVWUXPHQWR
SDUD�JHQHUDU�QXHYD� LQIRUPDFLyQ�\�6iQFKH]�	�ÈQJHOHV �������S������SUHFLVDQ�
TXH� PHWRGROyJLFDPHQWH�� HO� SODQWHDPLHQWR� GHO� SUREOHPD� WLHQH� FRPR�
DQWHFHGHQWH�DTXHOOR�TXH�GHVHDPRV�HVWXGLDU�VREUH�HO�WHPD�FHQWUDO��

/D�JUDQ�SUHJXQWD�HV�¢SRU�TXp�QR�VH�H[SRUWD�PiV�WHTXLOD�D�OD�8QLyQ�(XURSHD"
VLHQGR� HVWH� XQ� SURGXFWR� TXH� FXHQWD� FRQ� JUDQ� DFHSWDFLyQ \ DGHPiV� HV
H[FOXVLYDPHQWH�PH[LFDQR��/D�PD\RUtD�GH�H[SRUWDFLRQHV�GH�WHTXLOD�VH�GLULJHQ�D�
ORV� (VWDGRV�8QLGRV� \� VL� ELHQ� UHVXOWD� OyJLFR VL� VH� FRQVLGHUD� TXH� GHVSXpV� GH�
0p[LFR�HO�SDtV�TXH�HVWD�DO�QRUWH�FXHQWD�FRQ�OD�PD\RU SREODFLyQ�PH[LFDQD�HQ�HO�
PXQGR� WDPELpQ�HV�FLHUWR�TXH�HO�WHTXLOD�QR�HV�VROR�GHO�JXVWR�GH�ORV�PH[LFDQRV��
(Q�ORV�SDtVHV�HXURSHRV�KD�VXUJLGR�XQD�JUDQ�DFHSWDFLyQ�GHO�SURGXFWR�\�GHVHR�
GH�DGTXLULUOR�

/D� WHQGHQFLD� GH� ORV� FRQVXPLGRUHV� FRQ�XQ�DOWR� SRGHU� DGTXLVLWLYR� HV� FRQVXPLU�
SURGXFWRV�GH�RULJHQ�RUJiQLFR�TXH VHDQ�OR�PiV�QDWXUDOHV�SRVLEOHV��DKRUD�ELHQ�
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WRPDQGR� HQ� FXHQWD� TXH� HO� WHTXLOD� TXH� PiV� H[SRUWD� 0p[LFR� HV� HO� PL[WR�
SRGHPRV� SHQVDU� TXH� TXL]i� DXPHQWDUtD HO� GHVHR� GH� ORV� FRQVXPLGRUHV�
SRWHQFLDOHV� VL� VDEHQ� TXH� HVWiQ� DGTXLULHQGR� XQ� SURGXFWR� GH� EXHQD� FDOLGDG� \�
RUJiQLFR��HV�GHFLU��XQ�WHTXLOD������DJDYH��

+R\�HQ�GtD��JUDFLDV�D�OD�JOREDOL]DFLyQ� OD�PD\RUtD�GH�ORV�SDtVHV�HVWiQ�DELHUWRV�D�
LPSRUWDFLRQHV� \� H[SRUWDFLRQHV�� HVWR� GHEH� VHU� DSURYHFKDGR SRU� HPSUHVDULRV�
PH[LFDQRV� \� TXp PHMRU� TXH� FRQ� XQ� SURGXFWR� FRQ� GHQRPLQDFLyQ� GH� RULJHQ� \�
UHFRQRFLGR� LQWHUQDFLRQDOPHQWH�� (V� LPSRUWDQWH� GHVWDFDU FRPR RWUD� GH� ODV�
FRQVHFXHQFLDV� GH� OD� JOREDOL]DFLyQ� HV� TXH� HQ� OD� DFWXDOLGDG� KD\� PXFKDV�
HPSUHVDV�PH[LFDQDV�TXH�VH�HQIUHQWDQ�D�XQD�FRQVWDQWH \�DJUHVLYD�FRPSHWHQFLD
GH�JUDQGHV�HPSUHVDV�H[WUDQMHUDV�\ D SROtWLFDV�GLVFULPLQDWRULDV�GH�SDtVHV�FRPR�
(VWDGRV�8QLGRV�

$QWH�XQ�HVFHQDULR�FRPR�HVWH��ORV�SHTXHxRV�HPSUHVDULRV�QDFLRQDOHV�WLHQHQ�XQ�
SDQRUDPD�FRPSOLFDGR�\�VXUJH�OD�QHFHVLGDG�GH�EXVFDU�QXHYRV�PHUFDGRV�HQ�HO�
iPELWR� LQWHUQDFLRQDO� GH�QR�KDFHUOR� VH�SRGUtD�SHUGHU�XQ�JUDQ�RSRUWXQLGDG�GH�
DSURYHFKDU�XQ�SURGXFWR�FRQ�H[FOXVLYLGDG�\�ORV�EHQHILFLRV�GH�XQ�WUDWDGR�FRPR�HO�
7/&8(0�� /RV� HPSUHVDULRV� QR� GHEHQ� VROR� HQIRFDUVH� HQ� PHUFDGRV� FRPR� HO�
HVWDGRXQLGHQVH�� KD\� PXFKRV� PHUFDGRV� PiV� HQ� ORV� TXH� 0p[LFR� WLHQH� OD�
RSRUWXQLGDG�\�FDSDFLGDG�GH�LQJUHVDU�

����2EMHWLYR�JHQHUDO

5LYHUR��������S����� SURSRQH�TXH�HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ HV�HO�HQXQFLDGR�
FODUR�\�SUHFLVR�GH�ODV�PHWDV�TXH�VH�SHUVLJXHQ��5HVSRQGH�D�OD�SUHJXQWD�¢4Xp�
GHER�KDFHU�SDUD�GHVDUUROODU�OD�LQYHVWLJDFLyQ"

(O�REMHWLYR�SULQFLSDO�GH�HVWD�LQYHVWLJDFLyQ�HV�SURSRQHU XQ�SODQ�GH�QHJRFLRV�TXH�
VLUYD� FRPR� PRGHOR� SDUD� OD� H[SRUWDFLyQ� GH� WHTXLOD� D XQ� SDtV� GH� OD 8QLyQ�
(XURSHD�

����3UHJXQWDV�GH�,QYHVWLJDFLyQ

6DPSLHUL�� HW�� DO� ������� S�� ���� DSRUWDQ� TXH� DGHPiV� GH� GHILQLU� ORV� REMHWLYRV�
FRQFUHWRV�GH�OD�LQYHVWLJDFLyQ��HV�FRQYHQLHQWH�SODQWHDU��D�WUDYpV�GH�XQD�R�YDULDV�
SUHJXQWDV�� HO� SUREOHPD� TXH VH� HVWXGLDUi�� HVWR� SRUTXH� ODV� SUHJXQWDV� GHEHQ�
UHVXPLU�OR�TXH�VH�DERUGDUi HQ�OD�LQYHVWLJDFLyQ�

9 ¢0p[LFR� FXPSOH� FRQ� ORV� UHTXHULPLHQWRV� SDUD� H[SRUWDU� D� OD� 8QLyQ�
(XURSHD"

9 ¢(Q�YHUGDG�H[LVWH�XQ�JUDQ�PHUFDGR�SRWHQFLDO�SDUD�HO�WHTXLOD�HQ�(XURSD"
9 ¢4Xp�SDtV�HV�HO�PiV�LQGLFDGR�HQ�(XURSD�SDUD�OD�H[SRUWDFLyQ�GHO�WHTXLOD"
9 ¢(O�WHTXLOD�FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�SDUD�TXH�VH�SXHGD�FRQVXPLU�

HQ�HVH�SDtV"



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϬϵ

9 ¢(V�YLDEOH�SDUD�ODV�SURGXFWRUDV�GH�WHTXLOD�H[SRUWDU�VX�SURGXFWR�D�DO�SDtV�
HXURSHR"

9 ¢&XiOHV�VRQ�ORV�UHTXHULPLHQWRV�SDUD H[SRUWDU�WHTXLOD�D�GLFKR�SDtV"
9 ¢&XiOHV� VRQ� ORV� EHQHILFLRV� TXH� WUDHUi� HO� H[SRUWDU� HO� WHTXLOD� D� XQ� SDtV�

PLHPEUR�GH�OD�8QLyQ�(XURSHD"

����-XVWLILFDFLyQ

'H�DFXHUGR�D�6DPSLHUL HW��DO���������S������OD�MXVWLILFDFLyQ�LQGLFD�HO�SRUTXp�GH�OD�
LQYHVWLJDFLyQ� H[SRQLHQGR� VXV� UD]RQHV�� 3RU�PHGLR� GH� OD� MXVWLILFDFLyQ� VH� GHEH�
GHPRVWUDU�TXH�HO�HVWXGLR�HV�QHFHVDULR�H�LPSRUWDQWH� 5LYHUR��������S������RSLQD�
TXH� OD� MXVWLILFDFLyQ� FRQWLHQH� ORV� DUJXPHQWRV� IXQGDPHQWDOHV� TXH� VXVWHQWDQ� OD�
LQYHVWLJDFLyQ� D� UHDOL]DU�� HQIDWL]DQGR� DTXHOORV� GH� FDUiFWHU� WpFQLFR� \� VRFLDO�
SULQFLSDOPHQWH�� $GHPiV�� 6DPSLHUL�� HW�� DO�� ������� S�� ���� DILUPDQ� TXH� FXDQWR�
PD\RU� Q~PHUR� GH� UHVSXHVWDV� D� ODV� VLJXLHQWHV� SUHJXQWDV�� HQWUH� RWUDV�� VH�
FRQWHVWHQ� SRVLWLYD� \� VDWLVIDFWRULDPHQWH�� OD� LQYHVWLJDFLyQ� WHQGUi� EDVHV� PiV�
VyOLGDV�SDUD�MXVWLILFDU�VX�UHDOL]DFLyQ�

x &RQYHQLHQFLD��¢3DUD�TXp�VLUYH�OD�LQYHVWLJDFLyQ"
x 5HOHYDQFLD�6RFLDO��¢4Xp�DOFDQFH�VRFLDO�WLHQH"
x ,PSOLFDFLRQHV�SUiFWLFDV��¢$\XGDUi�D�UHVROYHU�DOJ~Q�SUREOHPD�UHDO"

/D� MXVWLILFDFLyQ� GHO� SUREOHPD� R� IHQyPHQR� GH� LQYHVWLJDFLyQ� WLHQH� FRPR� ILQ
FRQVWUXLU�DUJXPHQWRV�TXH�D\XGHQ D�H[SOLFDU�ORV�LPSDFWRV��LQWHUHVHV��PRWLYRV�\�
UD]RQHV� SRU� ORV� FXDOHV� VH� GHVHD� OOHYDU� D� FDER� HO� SUR\HFWR� GH� LQYHVWLJDFLyQ�
FLHQWtILFD��6iQFKH]�	�ÈQJHOHV�������S��������

&RQ�OD�JOREDOL]DFLyQ��OOHJDURQ ODV�RSRUWXQLGDGHV�SDUD�ODV�JUDQGHV�HPSUHVDV�GH�
FRQTXLVWDU�QXHYRV�PHUFDGRV��VLQ�HPEDUJR��ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�
VH� UH]DJDURQ� DO� QR� VDEHU� FyPR� FRPSHWLU� FRQWUD� ODV� OODPDGDV� JUDQGHV�
HPSUHVDV��8Q�SODQ�GH�QHJRFLRV�FRPR�HVWH�SXHGH�VHUYLU�FRPR�PRGHOR�R�EDVH�
SDUD�ORV�SHTXHxRV�SURGXFWRUHV�\�R�FRPHUFLDQWHV�GH�WHTXLOD�HQ�QXHVWUR�SDtV��(O�
WHTXLOD� VH� KD� FRQYHUWLGR� HQ� XQD� EHELGD� GH� OXMR� \� WUDGLFLRQDO�� FRQTXLVWDQGR� HO�
PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO� 0p[LFR�WLHQH�OD�YHQWDMD�GH�WHQHU�HQ�H[FOXVLYD
OD�SURGXFFLyQ�GH�WHTXLOD��OR�TXH�IDYRUHFH�\�SURWHJH�D�ORV�WHTXLOHURV�QDFLRQDOHV��

&RPR�VH�YHUi�\�DQDOL]DUi�PiV�DGHODQWH� HV�HQ ORV�SDtVHV�HXURSHRV�GRQGH HO�
WHTXLOD KD�WHQLGR�PiV�DXJH HQ�ORV�~OWLPRV�DxRV��KD�KDELGR�XQD�JUDQ�DFHSWDFLyQ�
GHO�SURGXFWR�SHUR�D~Q�QR�VH�KD�ORJUDGR�OD�FRQTXLVWD�GH�HVH�PHUFDGR�D�SHVDU�
GH� ORV� LQWHQWRV� GH�JUDQGHV�SURGXFWRUDV� GH� OD� EHELGD�PH[LFDQD��(VWH� SODQ�GH�
QHJRFLRV� WDPELpQ� D\XGDUi� D� FRQRFHU�PHMRU� HO�PHUFDGR� HXURSHR� \� D� TXH ORV�
HPSUHVDULRV� GH� WHTXLOD YDORUHQ VL� XQ� SUR\HFWR� GH� H[SRUWDFLyQ� D� OD� 8QLyQ�
(XURSHD�SXHGH�R� QR�VHU� YLDEOH� \� D� ORV� SHTXHxRV�SURGXFWRUHV� OHV� VHUYLUi� GH�
JXtD�SDUD�LQWHQWDU�HQ�XQ�PHUFDGR�TXH� LQFUHtEOHPHQWH� D~Q�QR�VH�KD�H[SORWDGR��
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����6XSRVLFLyQ�

6HJ~Q�5LYHUR �������S������ XQD�KLSyWHVLV�VLUYH�GH�JXtD�SDUD� OD�REWHQFLyQ�GH�
GDWRV�HQ�IXQFLyQ�GH�OD�LQWHUURJDQWH�SUHVHQWDGD�HQ�HO�SUREOHPD�\�SDUD�LQGLFDU�OD�
IRUPD� GH� FyPR� GHEH� VHU� RUJDQL]DGR� VHJ~Q� HO� WLSR� GH� HVWXGLR�� &RLQFLGH FRQ�
6iQFKH]� 	� ÈQJHOHV ������� S�� ����� TXLHQHV PHQFLRQDQ� TXH� OD� KLSyWHVLV�
FRQVWLWX\H�HO�LQVWUXPHQWR�HVWUDWpJLFR�\�YDOLRVR�VREUH�HO�FXDO�JLUD�HO�GLVHxR�GH�OD�
LQYHVWLJDFLyQ�� IDFLOLWD� DO� LQYHVWLJDGRU� OD� SRVLELOLGDG� GH� RUGHQDU�� HVWUXFWXUDU� \�
VLVWHPDWL]DU�HO�FRQRFLPLHQWR�SRU�PHGLR�GH�XQD�SURSRVLFLyQ�R�VXSRVLFLyQ��

'H�DFXHUGR�FRQ�OR�HVFULWR�SRU�5RMDV��������S�������OD�IXQFLyQ�GH�OD�KLSyWHVLV�HV�
P~OWLSOH�� LQWURGXFH� HO� SUREOHPD� HQ� OD� LQYHVWLJDFLyQ�� KDFH� GH� SXHQWH� HQWUH� OD�
WHRUtD� \� OD� LQYHVWLJDFLyQ�� SHUPLWH� RULHQWDU� ORV� SURFHVRV� PHWRGROyJLFRV� \�� HQ�
JHQHUDO��IDFLOLWD�OD�ODERU�GH�E~VTXHGD�GH�VROXFLRQHV�TXH�UHVXOWDQ�GH�FRPSUREDU�
R�UHIXWDU�OD�PLVPD�KLSyWHVLV�

%iVLFR�	�*XHUUHUR��������S�S��������� SUHVHQWDQ�FXDWUR�WLSRV�GH�KLSyWHVLV�

x +LSyWHVLV�QXOD
x +LSyWHVLV�FRQFHSWXDO
x +LSyWHVLV�GH�WUDEDMR
x +LSyWHVLV�DOWHUQDWLYD

(Q�HVWH�FDVR�OD�LQYHVWLJDFLyQ�WHQGUi�OD�VLJXLHQWH�VXSRVLFLyQ�

(O�SODQ�GH�QHJRFLRV�HV�XQD�KHUUDPLHQWD�TXH�SHUPLWH�D� ORV�HPSUHVDULRV� WHQHU�
XQD�PHMRU�SHUVSHFWLYD�VREUH�VX�QHJRFLR�\�DQDOL]DU� ODV�iUHDV�GH�RSRUWXQLGDG�\�
ORV�SRVLEOHV�ULHVJRV�TXH�SXHGDQ�SUHVHQWDUVH��$GHPiV��FRQ�HVWD�KHUUDPLHQWD�HO�
HPSUHVDULR�WHQGUi�PD\RUHV�SRVLELOLGDGHV�GH�WHQHU�p[LWR�\�FRQRFHU�OD�YLDELOLGDG�
GH�XQ�GHWHUPLQDGR�SUR\HFWR�ILQDQFLHUR�

����'LVHxR�GH�LQYHVWLJDFLyQ�

$ULDV �������S�� ��� GHILQH�GLVHxR�GH� LQYHVWLJDFLyQ�FRPR� OD�HVWUDWHJLD�JHQHUDO�
TXH�DGRSWD�HO�LQYHVWLJDGRU�SDUD�UHVSRQGHU�DO�SUREOHPD�SODQWHDGR��HQ�WDQWR�TXH
$EUHX������ S�������GHWHUPLQD�TXH�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ�H[SOLFD�FyPR�
VH�UHDOL]D�HO�WUDEDMR�REMHWR�GH�LQYHVWLJDFLyQ��ORV�SDUiPHWURV�TXH�VH�HVWDEOHFHQ�
\�ORV�GDWRV�HVWDGtVWLFRV�XVDGRV�SDUD�HYDOXDU�OD�LQIRUPDFLyQ�UHFROHFWDGD��

(V� LPSRUWDQWH� PHQFLRQDU� TXH� HO� GLVHxR� GH� HVWD� LQYHVWLJDFLyQ� HV� QR�
H[SHULPHQWDO��\D�TXH�FRPR�PDQLILHVWDQ�6iQFKH]�	�ÈQJHOHV �������S������� ODV�
LQYHVWLJDFLRQHV� QR� H[SHULPHQWDOHV� SUHVHQWDQ� SULRULWDULDPHQWH� OD� FDUDFWHUtVWLFD�
GH�REVHUYDFLyQ�\�PHGLFLyQ�GH�XQ�IHQyPHQR��HQ�OXJDU�GH�PDQLSXODU�DOJXQDV�GH�
ODV�YDULDEOHV�TXH�VRQ�DIHFWDGDV�HQ�HO�HVWXGLR� $GHPiV��6DONLQG �������S������
HVWDEOHFH�TXH� OD� LQYHVWLJDFLyQ�QR H[SHULPHQWDO� LQFOX\H�GLYHUVRV�PpWRGRV�TXH�
GHVFULEHQ�UHODFLRQHV�HQWUH�YDULDEOHV��/D�GLVWLQFLyQ�LPSRUWDQWH�HQWUH�ORV�PpWRGRV�
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QR� H[SHULPHQWDOHV� \� ORV� GHPiV� HV� TXH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� QR�
H[SHULPHQWDOHV� QR� HVWDEOHFHQ�� QL� SXHGHQ� SUREDU�� UHODFLRQHV� FDXVDOHV� HQWUH�
YDULDEOHV�

�����(QIRTXH

$FHUFD�GH�OD�LQYHVWLJDFLyQ�FXDQWLWDWLYD�*RQ]iOH] ������ PHQFLRQD�TXH�

x 6H�XWLOL]DQ�WpFQLFDV�HVWDGtVWLFDV�PX\�HVWUXFWXUDOHV�SDUD�HO�DQiOLVLV�GH�OD�
LQIRUPDFLyQ�

x &XDQGR� VH� SODQWHDQ� KLSyWHVLV�� HVWDV� SXHGHQ� SUHVHQWDUVH� FRPR�
SURSRVLFLRQHV�PDWHPiWLFDV� R�SURSRVLFLRQHV�TXH�SXHGHQ� IiFLOPHQWH� VHU�
FRQYHUWLGDV�HQ�IyUPXODV�PDWHPiWLFDV�

x 8WLOL]D� LQVWUXPHQWRV� SDUD� UHFROHFFLyQ� GH� LQIRUPDFLyQ� \� PHGLFLyQ� GH�
YDULDEOHV�HVWUXFWXUDGDV��

&LWDQGR� D� 6DPSLHUL�� HW�� DO�� ������ S�� ���� HO� HQIRTXH� FXDQWLWDWLYR� XVD� OD�
UHFROHFFLyQ�GH�GDWRV�SDUD�SUREDU�KLSyWHVLV��FRQ�EDVH�HQ�OD�PHGLFLyQ�QXPpULFD�\�
HO� DQiOLVLV� HVWDGtVWLFR�� SDUD� HVWDEOHFHU� SDWURQHV� GH� FRPSRUWDPLHQWR� \� SUREDU�
WHRUtDV��

8QD� LQYHVWLJDFLyQ� FRQ�HQIRTXH� FXDQWLWDWLYR�� HQ� VX�REMHWR� GH�HVWXGLR�� GHGXFH�
LQGXFH�� DQDOL]D� \� VLQWHWL]D� GDWRV� FXDQWLWDWLYRV�� DGHPiV�GH� LGHQWLILFDU� \� DSOLFDU�
OH\HV� FLHQWtILFDV�� �6iQFKH]�	�ÈQJHOHV ������ S�� ����� (VR� HV� SUHFLVDPHQWH� OR�
TXH�VH�OOHYDUi�D�FDER�HQ�HVWD�LQYHVWLJDFLyQ��D�WUDYpV�GH�IyUPXODV�\�UHFROHFFLyQ�
GH�GDWRV�QXPpULFRV VH�DQDOL]DUi�OD�YLDELOLGDG�GH�XQ�SUR\HFWR�GH�H[SRUWDFLyQ�D�
OD�8QLyQ�(XURSHD�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϭϮ

&DStWXOR�� &DVR�3UiFWLFR��3ODQ�GH�([SRUWDFLyQ GH�7HTXLOD�D�$OHPDQLD

����$QiOLVLV�$GPLQLVWUDWLYR�

������'DWRV�%iVLFRV�GH�OD�(PSUHVD

1RPEUH�GH�OD�(PSUHVD� (O�$JDYH�GH�2UR�6�$

5)&� ($2�����+-�

1RPEUH�GHO�SURGXFWR� 7HTXLOD�³(O�5H\´

6ORJDQ� ³0H�VLHQWR�(/�5(<´�

1RPEUH�GHO�SURSLHWDULR� /XLV�$OEHUWR�0DUWtQH]

)XQGDGD�HQ�HO�����

(O� $JDYH� GH� 2UR 6�$� HV� XQD� HPSUHVD� PH[LFDQD� IXQGDGD� HQ� HO� HVWDGR� GH�
-DOLVFR� FRQ� HO� REMHWLYR� GH� VDWLVIDFHU� OD� GHPDQGD� GH� ORV� FRQVXPLGRUHV� TXH�
JXVWDQ�GH�HVWD�EHELGD� WDQWR�HQ�0p[LFR FRPR�HQ�HO�H[WUDQMHUR��SULQFLSDOPHQWH�
HQ�OD�8QLyQ�(XURSHD��)XH�LQLFLDGD�D�SDUWLU�GH�OD�YLVLyQ�GH�XQ�HPSUHQGHGRU��SDUD�
LQFUHPHQWDU� OD� SUHVHQFLD� GHO� SURGXFWR� PH[LFDQR� OODPDGR� WHTXLOD� HQ� RWURV�
SDtVHV��

������&ODVLILFDFLyQ�GH�OD�HPSUHVD�

x (PSUHVD�OXFUDWLYD
x 'H�FDSLWDO�SULYDGR
x (PSUHVD�GHO�JLUR�LQGXVWULDO��PDQXIDFWXUHUD�
x 6RFLHGDG�$QyQLPD
x (PSUHVD� SHTXHxD� VHJ~Q� OD� FODVLILFDFLyQ� GHO� ,1(*,� FRQ�

DSUR[LPDGDPHQWH����WUDEDMDGRUHV

������0LVLyQ

2IUHFHU�D�QXHVWURV�FOLHQWHV�\�D�OD�FRPXQLGDG�XQ�SURGXFWR�GH�EXHQD�FDOLGDG�FRQ�
HO� VHOOR� SDUWLFXODU� GH� 0p[LFR� FRQ� EDVH� HQ YDORUHV� FRPR� HO� UHVSHWR�� OD�
UHVSRQVDELOLGDG� VRFLDO�� OD� OHDOWDG�� OD� KRQHVWLGDG�� HO� FRPSURPLVR� \� EXVFDQGR�
VLHPSUH�OD�PHMRUD�FRQWLQXD�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϭϯ

������9DORUHV�GH�OD�HPSUHVD

5HVSHWR

7UDWDU� GH� PDQHUD� DGHFXDGD� D� FXDOTXLHU� SHUVRQD� UHODFLRQDGD� LQGLUHFWD� R�
GLUHFWDPHQWH�FRQ�QXHVWUD�HPSUHVD�

5HVSRQVDELOLGDG�6RFLDO

&RODERUDU� SDUD� HO� ELHQHVWDU� GH� OD� FRPXQLGDG� HQ� GRQGH� QXHVWUD� HPSUHVD� R�
QXHVWUR�SURGXFWR�HVWH�XELFDGR�

/HDOWDG

6HU� OHDOHV�D�QXHVWUD�PLVLyQ�\� IRPHQWDU� OD� OHDOWDG�FRQ�QXHVWURV� WUDEDMDGRUHV�\�
QXHVWURV�FOLHQWHV�

+RQHVWLGDG

7HQHU�WUDQVSDUHQFLD�FRQ�ODV�LQVWDQFLDV�FRUUHVSRQGLHQWHV��FRQ�QXHVWURV�FOLHQWHV��
VRFLRV�\�SURYHHGRUHV�

&RPSURPLVR

&RPSURPHWHUVH� FRQ� ORV� YDORUHV�� ORV� REMHWLYRV� \� ODV� QHFHVLGDGHV�GH� QXHVWURV�
FOLHQWHV��

.DL]HQ

7HQHU�FRPR�REMHWLYR�HPSUHVDULDO�\�SHUVRQDO�OD�PHMRUD�FRQWLQXD�

������9LVLyQ�

6HU� XQD� HPSUHVD� OtGHU� HQ� 0p[LFR� HQ� OD� SURGXFFLyQ� \� YHQWD� GH� WHTXLOD� \�
SRVLFLRQDU QXHVWUR�SURGXFWR HQ�$OHPDQLD�FRPR�HO�WHTXLOD�PiV�YHQGLGR�SDUD�DVt�
OOHJDU�D�RWUDV�UHJLRQHV�HXURSHDV�

������3ROtWLFDV

x 5HVSHWDU�ODV�MHUDUTXtDV�GHQWUR�GHO�RUJDQLJUDPD�
x *DUDQWL]DU�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�GHQWUR�GH�OD�HPSUHVD�
x $SOLFDU�ORV�OLQHDPLHQWRV�SDUD�VHU�XQD�HPSUHVD�H[SRUWDGRUD�
x 5HVSHWDU� ORV� UHTXHULPLHQWRV� SDUD� VHU� XQD� HPSUHVD� DFUHGLWDGD� SRU� HO�

&RQVHMR�5HJXODGRU�GHO�7HTXLOD�
x 2ULHQWDU�WRGRV�ORV�HVIXHU]RV�SDUD�FXPSOLU�FRQ�ORV�REMHWLYRV�HPSUHVDULDOHV�
x 5HVSHWDU�ODV�SROtWLFDV�\�ORV�SURFHGLPLHQWRV�
x &XPSOLU� FRQ� WRGDV� ODV� QRUPDV \� ODV� OH\HV� HPLWLGDV� SRU� HO� JRELHUQR� TXH�

FRUUHVSRQGH�
x 'DU�VHJXLPLHQWR�D�ORV�UHVXOWDGRV�FRQVWDQWHPHQWH�
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ϭϭϰ

x 3ULRUL]DU�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�

������2EMHWLYRV

2EMHWLYR�*HQHUDO

x ([SRUWDU�QXHVWUR�SURGXFWR�D�$OHPDQLD�

2EMHWLYRV�(VSHFtILFRV

x &XPSOLU� FRQ� WRGRV� ORV� UHTXLVLWRV� TXH�HVWDEOHFH� OD�8QLyQ�(XURSHD�\� � HO�
&RQVHMR�5HJXODGRU�GHO�7HTXLOD�SDUD�VHU XQD�HPSUHVD�H[SRUWDGRUD�

x (VWDU� SUHVHQWH� HQ� HO�PHUFDGR� HXURSHR� DSURSLiQGRQRV� GH� DO�PHQRV� HO�
����GHO�WRWDO���

x (VWDEOHFHU�QXHVWUR�SURGXFWR�HQ�XQ�QLFKR�GH�PHUFDGR�LQFLSLHQWH�
x 3RVLFLRQDU�HO�SURGXFWR�HQ�HO�PHUFDGR�HXURSHR�
x 'DU�D�FRQRFHU�ORV�EHQHILFLRV�\�OD�LPSRUWDQFLD�GHO�WHTXLOD

x &RPSUREDU�OD�YLDELOLGDG�GHO�SUR\HFWR
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ϭϭϱ

������$QiOLVLV�)2'$

)RUWDOH]DV

3URGXFWR FRQ GHQRPLQDFLyQ GH
RULJHQ

8Q WHTXLOD ���� DJDYH

&RQRFLPLHQWR GHO PHUFDGR PHWD

3URGXFWR GH JUDQ FDOLGDG

&HUFDQtD GH OD IiEULFD GH GRQGH
VXUJH OD PDWHULD SULPD

3UR\HFWR UHQWDEOH \ FRQ
FDSDFLGDG GH PDQLREUD

2SRUWXQLGDGHV

$OLDQ]DV FRQ HPSUHVDV
GLVWULEXLGRUDV HQ OD 8(

3RVLFLRQDUVH HQ $OHPDQLD
SHUPLWLUi LQJUHVDU D RWUDV UHJLRQHV
HXURSHDV

/DV YHQWDV GHO WHTXLOD ����
DJDYH YD HQ DVFHQVR

3UiFWLFDPHQWH WRGDV ODV
H[SRUWDFLRQHV GH WHTXLOD VH
GLULJHQ D (VWDGRV 8QLGRV� SRU OR
TXH HV QHFHVDULR EXVFDU \
SRVLFLRQDUVH HQ PHUFDGRV GH
RWURV SDtVHV�

'HELOLGDGHV

(PSUHVD QRYDWD

$PHQD]DV

3UREOHPDV FRQ HO FXOWLYR GH DJDYH

0RGLILFDLRQHV HQ HO 7/&8(0

/D FRPSHWHQFLD GHVOHDO
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ϭϭϲ

������(VWUXFWXUD�2UJiQLFD�GH�OD�(PSUHVD�

)LJXUD ����2UJDQLJUDPD GH�OD�(PSUHVD

)XHQWH��(ODERUDFLyQ�SURSLD

ÈUHDV�)XQFLRQDOHV�

&RQVHMR�$GPLQLVWUDWLYR

/D� HPSUHVD� WHQGUi� XQ� &RQVHMR� $GPLQLVWUDWLYR� LQWHJUDGR� SRU� HO� GXHxR� GH� OD�
ILUPD�\�ORV�LQYHUVLRQLVWDV�

2EMHWLYRV�HVSHFtILFRV

9 7UDWDU�ORV�DVSHFWRV�OHJDOHV�GH�OD�HPSUHVD
9 9LJLODU�HO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�FRQ�ORV�DFFLRQLVWDV�
9 6HUYLFLR�DO�FOLHQWH
9 &RQILUPDU�ODV�GHFLVLRQHV
9 6HJXLU�GH�FHUFD�ORV�SODQHV�HVWUDWpJLFRV�GH�OD�HPSUHVD
9 5HYLVDU�OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�RUJDQL]DFLyQ
9 'DU�VHJXLPLHQWR�\�FRQWURO�D�ORV�UHVXOWDGRV

&RQVHMR�
$GPLQLVWUDWLYR

'LUHFFLyQ�
*HQHUDO

*HUHQWH�GH�5HFXUVRV�
+XPDQRV

�&KRIHU

�,QWHQGHQWH

�9LJLODQWH

$GPLQLVWUDFLyQ

�$ERJDGR

�&RQWDGRU

�6HFUHWDULD

*HUHQWH�GH�3URGXFFyQ

�,QJHQLHUR�
HQ�

DOLPHQWRV

�,QJHQLHUR�
PHFiQLFR�

�,QJHQLHUR�
TXtPLFR

�2SHUDGRU�
GH�

PDTXLQDULD
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ϭϭϳ

'LUHFFLyQ�*HQHUDO

(O�GXHxR�GH� OD�HPSUHVD�VHUi�HO�'LUHFWRU�*HQHUDO�\ HO�HQFDUJDGR�SULQFLSDO�GHO�
iUHD�GH�DGPLQLVWUDFLyQ��

2EMHWLYRV�HVSHFtILFRV�

9 7RPDU�ODV�GHFLVLRQHV�HVWUDWpJLFDV�GH�OD�HPSUHVD
9 &RRUGLQDU�ODV�DFWLYLGDGHV�GH�ODV�iUHDV�IXQFLRQDOHV
9 'HOHJDU� ODV� UHVSHFWLYDV� UHVSRQVDELOLGDGHV�D� ORV�HQFDUJDGRV�GH�FDGD�iUHD�

IXQFLRQDO
9 )XQJLU�FRPR�OtGHU�SULQFLSDO�GH�OD�HPSUHVD�
9 6XSHUYLVDU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV� HVWDEOHFLGDV� D� ODV�

iUHDV�IXQFLRQDOHV
9 6XSHUYLVDU�\�FRPSUREDU�TXH� ORV�REMHWLYRV�VH�HVWpQ�FXPSOLHQGR�GH�PDQHUD�

FRUUHFWD
9 3RWHQFLDU�ODV�KDELOLGDGHV�GH�ORV�WUDEDMDGRUHV

5HFXUVRV�+XPDQRV

/D�HPSUHVD�WHQGUi�XQ�GHSDUWDPHQWR�GH�UHFXUVRV�KXPDQRV�

2EMHWLYRV�HVSHFtILFRV

9 &RRUGLQDU�D�ORV�WUDEDMDGRUHV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV
9 5HFOXWDU� \� VHOHFFLRQDU� D� ORV� WUDEDMDGRUHV� LQGLFDGRV� SDUD� FXEULU� XQD�

YDFDQWH
9 &DSDFLWDU�D�ORV�WUDEDMDGRUHV�
9 3ODQHDU�OD�UHWULEXFLyQ�HFRQyPLFD�D�ORV�WUDEDMDGRUHV�GH�IRUPD�MXVWD
9 5HDOL]DU�OD�QyPLQD�SDUD�ORV�WUDEDMDGRUHV�

$GPLQLVWUDFLyQ

(O�iUHD�DGPLQLVWUDWLYD�VHUi�WDPELpQ�GLULJLGD�SRU�OD�GLUHFFLyQ�JHQHUDO� R SRU DOJ~Q�
PLHPEUR�GHO�FRQVHMR�DGPLQLVWUDWLYR

2EMHWLYRV�HVSHFtILFRV

9 2SWLPL]DU�ORV�UHFXUVRV�ILQDQFLHURV�GH�OD�HPSUHVD
9 $XPHQWDU�HO�YDORU��GH�PHUFDGR�GH�OD�HPSUHVD
9 (QFRQWUDU�ODV�PHMRUHV�IXHQWHV�GH�ILQDQFLDPLHQWR
9 3ODQHDU�HO�GHVWLQR�GH�ORV�UHFXUVRV�HFRQyPLFRV�
9 +DFHU�ORV�SODQHV�GH�SXEOLFLGDG�GH�OD�HPSUHVD
9 5HDOL]DU�OD�ODERU�GH�YHQWDV�D�ORV�FRPSUDGRUHV�PD\RULVWDV�
9 5HDOL]DU�\�VXSHUYLVDU�ORV�WUiPLWHV�SHUWLQHQWHV�SDUD�OD�H[SRUWDFLyQ�
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3URGXFFLyQ

2EMHWLYRV�HVSHFtILFRV

9 (ODERUDU�OD�FDQWLGDG�VXILFLHQWH�GH�SURGXFWR
9 &RQVHJXLU�ORV�UHFXUVRV�QHFHVDULRV�\�RSWLPL]DUORV�SDUD�OD�HODERUDFLyQ�GHO�

SURGXFWR
9 'LVHxDU�HO�SURGXFWR
9 2SWLPL]DU�OD�SODQWD
9 &RQWURODU�ORV�LQYHQWDULRV
9 &RQWURODU�OD�FDOLGDG

������&DUDFWHUtVWLFDV�GHO�SURGXFWR

¾ %RWHOODV�GH���� PO
¾ 3URGXFWR� HODERUDGR� GH� PDQHUD� LQGXVWULDO XWLOL]DQGR� SURFHVRV�

WUDGLFLRQDOHV
¾ 9ROXPHQ�GH�DOFRKRO������ JUDGRV
¾ (QYDVDGR�HQ�ERWHOODV�GH�YLGULR�\�FRQ�WDSD�GH�VHJXULGDG
¾ 7HTXLOD������DJDYH

7HTXLOD�EODQFR� 6LQ�PDGXUDFLyQ�HQ�ODV�EDUULFDV� D]XO��LQFRORUR�\�FULVWDOLQR�

7HTXLOD�UHSRVDGR� 0DGXUDFLyQ�GH�FXDWUR�PHVHV�HQ�PDGHUD�GH�HQFLQR�R� HQ�VX�
GHIHFWR� GH�UREOH��FRORU�SiOLGR�

7HTXLOD�DxHMR� 0DGXUDFLyQ�GH���DxR���PHVHV�HQ�EDUULOHV�GH�PDGHUD�GH�UREOH�R�
HQFLQR��FRORU�iPEDU��FRQ�VDERU�VXDYH�D�PDGHUD�

7HTXLOD�H[WUD�DxHMR� 0DGXUDFLyQ�HQ�EDUULFDV�GH�UREOH�FRQ�GXUDFLyQ�GH���DxRV
R�PiV�

3URSXHVWD�GH�9DORU

9 7HTXLOD�KHFKR�GH������DJDYH�ZHEHU�D]XO
9 3URGXFWR�RUJiQLFR
9 5HVDOWDU�ODV�YHQWDMDV�GHO�WHTXLOD
9 6HU�XQ�SURYHHGRU� UHVSRQVDEOH�\� OHDO�FRQ�DOLDQ]DV�VyOLGDV�FRQ�QXHVWURV�

VRFLRV
9 *DUDQWL]DU�D�ORV�FRQVXPLGRUHV�XQ�SURGXFWR������PH[LFDQR
9 2IUHFHU�XQ�SUHFLR�SDUD�WRGRV�QXHVWURV�WHTXLODV�\�HO�YHQGHGRU�HVFRJHUi�HO�

SUHFLR�VHJ~Q�HO�WLSR�GH�WHTXLOD
9 'LVHxRV�GH�ERWHOODV�RULJLQDOHV�
9 2IUHFHU�D�ORV�FRQVXPLGRUHV�XQ�WHTXLOD�SDUD�FXDOTXLHU�RFDVLyQ \�GH�JUDQ�

FDOLGDG�
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ϭϭϵ

�������&RQVLGHUDFLRQHV�OHJDOHV�\�SROtWLFDV

(Q�0p[LFR�ORV�UHTXLVLWRV�SDUD�VHU�H[SRUWDGRU�GH�WHTXLOD�VRQ�

9 (VWDU�GDGR�GH�DOWD�HQ�OD�6HFUHWDULD�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��6$7��
9 &RQVHJXLU� HO� SDGUyQ� VHFWRULDO� GH� EHELGDV� DOFRKyOLFDV� TXH� HV� RWRUJDGD�

SRU�OD�6HFUHWDUtD�GH�(FRQRPtD�
9 7HQHU� OD� DXWRUL]DFLyQ� JXEHUQDPHQWDO� SDUD� SURGXFLU� \� FRPHUFLDOL]DU� HO�

WHTXLOD� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD OLJD�
KWWSV���ZZZ�JRE�P[�WUDPLWHV�ILFKD�DXWRUL]DFLRQ�SDUD�SURGXFLU�WHTXLOD�\�R�
WHTXLOD�����GH�DJDYH�6(����

9 6HU�DXWRUL]DGR�SRU�HO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD��&57��

3DUD�HVWDU�DFUHGLWDGR�SRU�HO�&57�FRPR�SURGXFWRU�GH�WHTXLOD�ORV�UHTXLVLWRV�VRQ��

x 'LFWDPHQ�7pFQLFR�HPLWLGR�SRU�HO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�
x $XWRUL]DFLyQ�SDUD�HO�XVR�GH� OD�'HQRPLQDFLyQ�GH�2ULJHQ�7HTXLOD� �'27��

HPLWLGR� SRU�HO�,QVWLWXWR�0H[LFDQR�GH�OD�3URSLHGDG�,QGXVWULDO��,03,��
x $XWRUL]DFLyQ� SDUD� SURGXFLU� 7HTXLOD� \�R� 7HTXLOD� ������ HPLWLGD� SRU� OD�

'LUHFFLyQ�*HQHUDO�GH�1RUPDV��'*1�� GH�OD�6HFUHWDULD�GH�(FRQRPtD�
x 1~PHUR� GH� 5HJLVWUR� GHO� 3URGXFWRU� TXH� $FRPSDxDUD� OD� &RQWUDVHxD�

2ILFLDO�120�HPLWLGR�SRU�HO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�
x &HUWLILFDGR�GH�&XPSOLPLHQWR�FRQ� OD�1RUPD�FRQ�YLJHQFLD�GH���DxR� �8QD�

YH]�UHDOL]DGRV�ORV�SULPHURV�UHTXLVLWRV�

)XHQWH��KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��	,WHPLG ���

&HUWLILFDGR GH ([SRUWDFLyQ�GH�%HELGDV�FRQ�7HTXLOD�

(V� LPSRUWDQWH� PHQFLRQDU� TXH� HO� &HUWLILFDGR� GH� ([SRUWDFLyQ� GH� %HELGDV�
$OFRKyOLFDV� TXH� FRQWLHQH� 7HTXLOD� DPSDUD� ~QLFDPHQWH� HO� ORWH� VXMHWR� D�
FRPHUFLDOL]DU� &DGD� FHUWLILFDGR� GH� H[SRUWDFLyQ� GHEHUi VROLFLWDUVH� SRU� WLSR� GH�
EHELGD�� \D� VHD� EHELGD� DOFRKyOLFD� UHSDUDGD� GH� R� DO� WHTXLOD�� EHELGD�
DOFRKyOLFD� SUHSDUDGD�FRQ�WHTXLOD��FRFWHO�GH�R�DO�WHTXLOD�R�FRFWHO� FRQ�WHTXLOD�

/D�PDUFD�GHEHUi�HVWDU�UHJLVWUDGD�\�VL�DVt�IXHUD�HO�FDVR�FRQWDU�FRQ�XQ�&RQYHQLR�
GH� 9LQFXODFLyQ� \� &RUUHVSRQVDELOLGDG� DXWRUL]DGR� SRU� HO� ,03,�� 'H� H[LVWLU� XQD�
/LFHQFLD� GH� 8VR� R� &HVLyQ� GH� GHUHFKRV�� WDPELpQ� VH� GHEHUiQ HQYLDU� ORV�
GRFXPHQWRV� DO� &57�� SDUD� VX� FHUWLILFDFLyQ� 3RU� ~QLFD� \� SULPHUD� YH]� HO�
UHSUHVHQWDQWH� GH� OD� HPSUHVD GHEHUi� SUHVHQWDU� HQ� ODV� RILFLQDV� GHO� &57� OD�
6ROLFLWXG� GH� 3UHVWDFLyQ� GH� 6HUYLFLRV \� ODV� 2EOLJDFLRQHV� GHO� &OLHQWH�� pVWDV�
GHEHUiQ� LU� ILUPDGDV� HQ� RULJLQDO�� LPSUHVDV� D� FRORU� \� HODERUDGDV� \D� VHD� D�
PiTXLQD�R�HQ�FRPSXWDGRUD�

6H�GHEH HQYLDU�XQ�FRUUHR�D FRQWDFWREHELGDV#FUW�RUJ�P[ SDUD�VROLFLWDU�DFFHVR�
DO VLVWHPD� GH� H[SRUWDFLyQ� ���� SDUD� OD� DVLJQDFLyQ� GH� FODYHV� \� QRPEUH� GH�
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ϭϮϬ

XVXDULR��6H�SXHGH�DJLOL]DU�HO� WUiPLWH� VROLFLWDQGR�HO�DOWD�GHO� FOLHQWH� LPSRUWDGRU��
SURSRUFLRQDQGR� ORV� GDWRV� WDO� FRPR� DSDUHFHQ� HQ� OD� IDFWXUD� 7RGRV� HVWRV�
UHTXLVLWRV�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�OD�SiJLQD�ZHE�GHO�&RQVHMR�5HJXODGRU�
GHO�7HTXLOD�

6ROLFLWXG�\�DSUREDFLyQ

/D�VROLFLWXG�GH�&HUWLILFDGR�GH�([SRUWDFLyQ�GH 7HTXLOD�VH�UHDOL]D YtD�HOHFWUyQLFD�
HQ OD� SiJLQD� KWWSV���H[WUDQHW�WHTXLOD�RUJ�P[�� OD� LQIRUPDFLyQ� VROLFLWDGD� HV�
LQIRUPDFLyQ� JHQHUDO� GHO� H[SRUWDGRU� H� LPSRUWDGRU� \� GHVFULSFLyQ� JHQHUDO� GHO�
SURGXFWR� PiV�OD�DGXDQD�GH�VDOLGD��OD�DSUREDFLyQ�GH�OD�VROLFLWXG�GHO�&HUWLILFDGR�
GH� $XWHQWLFLGDG� SDUD� OD� ([SRUWDFLyQ� VH� FRQGLFLRQDUi� D� TXH� HO� SURGXFWR� HVWp
FHUWLILFDGR� DO� DPSDUR� GH� OD� 10;�9����� 1250(;������ %HELGDV� $OFRKyOLFDV�
TXH�FRQWLHQHQ�7HTXLOD� 'HQRPLQDFLyQ��(WLTXHWDGR�

8QD� YH]� HQYLDGD� \� DSUREDGD� OD� VROLFLWXG�� VH� FDUJD� HO PLVPR� SURJUDPD� GH�
VROLFLWXGHV�HOHFWUyQLFDV�� OD� IDFWXUD�FRPHUFLDO�GH�YHQWD�HQ�IRUPDWR�3')�� OD�FXDO�
GHEHUi FRLQFLGLU� FRQ� ORV� GDWRV SURSRUFLRQDGRV� HQ� OD� VROLFLWXG� \� FDSWXUDU� HO�
Q~PHUR�GH�IDFWXUD�\�HO�LPSRUWH�HQ�GyODUHV�TXH�DPSDUH�GLFKD�VROLFLWXG�

&RPR�UHVSXHVWD�D�OD�VROLFLWXG�GH�H[SRUWDFLyQ�

¾ /D� LQIRUPDFLyQ� SURSRUFLRQDGD HQ� OD� VROLFLWXG� GH� H[SRUWDFLyQ� VHUi�
YDOLGDGD�SRU�HO�VLVWHPD�\�VH�DSUREDUi�GH�IRUPD�DXWRPiWLFD

¾ 8QD� YH]� DSUREDGD� OD� VROLFLWXG�� HO� YHULILFDGRU� DVLJQDGR� DFXGLUi� DO�
GRPLFLOLR�GH�PXHVWUHR�LQGLFDGR�SDUD�OD�UHYLVLyQ�GHO�SURGXFWR�\�HPLWLUi�XQ�
VRSRUWH

¾ (O� FRVWR� GHO� &HUWLILFDGR� GH� ([SRUWDFLyQ� GH� %HELGDV� $OFRKyOLFDV� TXH�
FRQWLHQHQ 7HTXLOD� HV�GH���������SHVRV�PiV ,9$�FDGD�XQR�

¾ (O�FHUWLILFDGR�VH�HQWUHJD HQ�ODV�RILFLQDV�GHO�&57�XELFDGDV�HQ�$Y��3DWULD�
�����&RO��-DUGLQHV�GH�*XDGDOXSH�&�3��������=DSRSDQ��-DOLVFR�

,QIRUPDFLyQ�DGLFLRQDO�SDUD�OD�H[SRUWDFLyQ�

9 (O� H[SRUWDGRU� GHEHUi� HVWDU� LQVFULWR� HQ� HO� 3DGUyQ� 6HFWRULDO� GH�
([SRUWDGRUHV�

9 $VHVRUDUVH� FRQ� XQ� $JHQWH� $GXDQDO� SDUD� WUDPLWDU� HO� 3HGLPHQWR� GH�
([SRUWDFLyQ�

9 (Q� HO� PRPHQWR� GHO� GHVSDFKR� DGXDQHUR� HO� H[SRUWDGRU�� HQWUH� RWURV�
GRFXPHQWRV��GHEHUi�SUHVHQWDU�DQWH�OD�DXWRULGDG�DGXDQHUD�HO�2ULJLQDO�GHO�
SHGLPHQWR� \� &HUWLILFDGR� GH� ([SRUWDFLyQ� GH� %HELGDV� $OFRKyOLFDV� TXH�
FRQWLHQHQ 7HTXLOD�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϭ

����$QiOLVLV�GH�0HUFDGR

������'DWRV�GH�OD�8QLyQ�(XURSHD

'H�DFXHUGR�FRQ� LQIRUPDFLyQ�GH�HXURSD�HX�������� OD�8QLyQ�(XURSHD WLHQH�XQD�
VXSHUILFLH�GH���PLOORQHV�GH�NPð�\�XQD�SREODFLyQ�GH�����PLOORQHV�GH�KDELWDQWHV��
OD� WHUFHUD�GHO�PXQGR�GHVSXpV�GH�&KLQD�\� OD� ,QGLD��(Q� WpUPLQRV�GH�VXSHUILFLH��
)UDQFLD�HV�HO�SDtV�PiV�H[WHQVR�GH�(XURSD \�0DOWD�HO�PiV�SHTXHxR� (Q�OD WDEOD
��� \�JUiILFD�����OR�SRGHPRV�DSUHFLDU D�GHWDOOH��

7DEOD�����6XSHUILFLH�3DtVHV�8QLyQ�(XURSHD

3DtV 6XSHUILFLH��������NPð�
0DOWD ���

/X[HPEXUJR ���

&KLSUH ���
(VORYHQLD ����

%pOJLFD ����
3DtVHV�%DMRV ����

'LQDPDUFD ����
(VWRQLD ����

(VORYDTXLD ��

&URDFLD ����
/HWRQLD ����

/LWXDQLD ����
,UODQGD ����

5HS~EOLFD�&KHFD ����

$XVWULD ����
3RUWXJDO ����

+XQJUtD ��
%XOJDULD ���

*UHFLD ���
5XPDQtD �����

5HLQR�8QLGR �����

,WDOLD �����
3RORQLD �����

)LQODQGLD �����
$OHPDQLD �����

6XHFLD �����

(VSDxD ���
)UDQFLD �����

6XSHUILFLH�WRWDO ������
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�HXURSD�HX



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϮ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�HXURSD�HX�������

Ϭ ϭϬϬ ϮϬϬ ϯϬϬ ϰϬϬ ϱϬϬ ϲϬϬ ϳϬϬ

DĂůƚĂ
>ƵǆĞŵďƵƌŐŽ

�ŚŝƉƌĞ
�ƐůŽǀĞŶŝĂ

�ĠůŐŝĐĂ
WĂşƐĞƐ��ĂũŽƐ
�ŝŶĂŵĂƌĐĂ

�ƐƚŽŶŝĂ
�ƐůŽǀĂƋƵŝĂ

�ƌŽĂĐŝĂ
>ĞƚŽŶŝĂ
>ŝƚƵĂŶŝĂ
/ƌůĂŶĚĂ

ZĞƉƷďůŝĐĂ��ŚĞĐĂ
�ƵƐƚƌŝĂ

WŽƌƚƵŐĂů
,ƵŶŐƌşĂ
�ƵůŐĂƌŝĂ
'ƌĞĐŝĂ

ZƵŵĂŶşĂ
ZĞŝŶŽ�hŶŝĚŽ

/ƚĂůŝĂ
WŽůŽŶŝĂ

&ŝŶůĂŶĚŝĂ
�ůĞŵĂŶŝĂ

^ƵĞĐŝĂ
�ƐƉĂŹĂ
&ƌĂŶĐŝĂ

*UiILFD�����6XSHUILFLH��NPð�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϯ

/D� 8QLyQ� (XURSHD� WLHQH� XQD� SREODFLyQ� WRWDO� GH� ���¶������� GH� KDELWDQWHV�
VHJ~Q� GDWRV� GH� HXURSD�HX� ������� TXH� VH� GLVWULEX\H� HQ� ORV� GLVWLQWRV� SDtVHV�
PLHPEURV� FRPR�VH�PXHVWUD�HQ�OD�WDEOD�����\�OD�JUiILFD�����

7DEOD�����3REODFLyQ�GH�OD�8QLyQ�(XURSHD�SRU�SDtV

3DtV� 3REODFLyQ 3RUFHQWDMH
0DOWD ������ �����

/X[HPEXUJR ������ �����
&KLSUH ������ �����

(VWRQLD ������� �����
/HWRQLD ������� �����

(VORYHQLD ������� �����

/LWXDQLD ������� �����
&URDFLD ������� �����

,UODQGD ������� �����
(VORYDTXLD ������� �����

)LQODQGLD ������� �����

'LQDPDUFD ������� �����
%XOJDULD ������� �����

$XVWULD ������� �����
6XHFLD ������� �����

+XQJUtD ������� �����
3RUWXJDO �������� �����

5HS~EOLFD�&KHFD �������� �����

*UHFLD �������� �����
%pOJLFD �������� �����

3DtVHV�%DMRV �������� �����
5XPDQtD �������� �����

3RORQLD �������� �����

(VSDxD �������� �����
,WDOLD �������� ������

5HLQR�8QLGR �������� ������
)UDQFLD �������� ������

$OHPDQLD �������� ������
3REODFLyQ�7RWDO ��������� �������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�HXURSD�HX�������



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϰ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�HXURSD�HX�������

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

0DOWD
/X[HPEXUJR

&KLSUH
(VWRQLD
/HWRQLD

(VORYHQLD
/LWXDQLD
&URDFLD
,UODQGD

(VORYDTXLD
)LQODQGLD

'LQDPDUFD
%XOJDULD
$XVWULD
6XHFLD
+XQJUtD
3RUWXJDO

5HS~EOLFD�&KHFD
*UHFLD
%pOJLFD

3DtVHV�%DMRV
5XPDQtD
3RORQLD
(VSDxD

,WDOLD
5HLQR�8QLGR

)UDQFLD
$OHPDQLD

*UiILFD�����3REODFLyQ�GH�OD�8QLyQ�(XURSHD



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϱ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�HXURSD�HX�������

(Q� OD� JUiILFD� ���� VH� SXHGH� REVHUYDU� FODUDPHQWH� TXH� PiV� GHO� ���� GH� OD�
SREODFLyQ�GH�OD�8QLyQ�(XURSHD�VH�HQFXHQWUD�FRQFHQWUDGD�HQ���SDtVHV��VLHQGR�
$OHPDQLD� HO� PiV� SREODGR� FRQ� ������� GHO� WRWDO�� /RV� SDtVHV� FRQ� PD\RU�
SREODFLyQ VH�HQOLVWDQ�D�FRQWLQXDFLyQ��

���

��

��

��

��

��

���

���

���

���

*UiILFD�����3RUFHQWDMH�SREODFLRQDO�GH�OD�8QLyQ�(XURSHD

5HVWR�GH�ORV�SDtVHV %pOJLFD 3DtVHV�%DMRV

5XPDQtD 3RORQLD (VSDxD

,WDOLD 5HLQR�8QLGR )UDQFLD

$OHPDQLD



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϲ

$OHPDQLD
)UDQFLD
5HLQR�8QLGR
,WDOLD
(VSDxD

3RU� OR� WDQWR�� VHUtD� FRQYHQLHQWH� SHQHWUDU� HO�PHUFDGR� HQ� XQR� GH� HVWRV� SDtVHV�
SDUD�HQWUDU�FRQ�PiV� IXHU]D��'H�DFXHUGR�D� OD�SiJLQD� WLHUUDIHUWLO�FRP� ��������HO�
SUHVLGHQWH�GHO�&57 GHFODUy�TXH�����GH�FDGD���� OLWURV�GH� WHTXLOD�SURGXFLGR�VH�
H[SRUWDQ��(O����� WLHQH� VX�GHVWLQR� HQ�(VWDGRV�8QLGRV� \� HO� ����VH�H[SRUWD�D�
(XURSD� HVSHFtILFDPHQWH�D�(VSDxD�� )UDQFLD��$OHPDQLD� \� 5HLQR�8QLGR��6HJ~Q�
HVWH�DUWtFXOR�� OD�DSXHVWD�GHO�&57�HQ�FLQFR�DxRV�HUD�HVWDU�SUHVHQWH�HQ�&KLQD�
$GHPiV� HO�GLDULR�(O 3DtV �������PHQFLRQy�TXH�HQ�HO�DxR������VH�H[SRUWDURQ
DSUR[LPDGDPHQWH�����OLWURV�GH�WHTXLOD�SRU�PLQXWR�

&RQIRUPH�DO GLDULR�(O�HFRQRPLVWD ��������(VSDxD�LPSRUWy�HQ����������PLOORQHV�
GH� OLWURV�GH� WHTXLOD�� OR�TXH�UHSUHVHQWy� GH�DFXHUGR�DO�&57�HO�����GHO� WRWDO�GH�
ODV�H[SRUWDFLRQHV�GH�WHTXLOD�D�(XURSD��$GHPiV��GH�DFXHUGR�FRQ�XQ�DUWtFXOR�GH�
H[SDQVLyQ �������OODPDGR�³(VSDxD�WLHQH�VDERU�D�WHTXLOD�PH[LFDQR´�HO�DXJH�GHO�
WHTXLOD� HQ� ORV�PHUFDGRV� LQWHUQDFLRQDOHV� HV� LPSDUDEOH�� VREUHWRGR� HQ� (VWDGRV�
8QLGRV�� (VSDxD� \� $OHPDQLD�� XQD� GH� ODV� UD]RQHV� VHJ~Q� HVWH� DUWtFXOR� HV� OD�
UHOHYDQFLD�TXH�KD�WRPDGR�HQ�ORV�~OWLPRV�DxRV�OD�JDVWURQRPtD�PH[LFDQD��

$�MX]JDU�SRU HO�GLDULR�(O�3DtV ������� HO�SUHFLR�GHO�WHTXLOD�VH�KD�PXOWLSOLFDGR�SRU�
VHLV�HQ�ORV�~OWLPRV�GRV�DxRV��(Q������ODV�H[SRUWDFLRQHV�FUHFLHURQ�XQ������FRQ�
UHVSHFWR�DO������\�DXPHQWDURQ�XQ������HQ����DxRV��������������$GHPiV�GH�
(VSDxD�� RWURV� GRV� SDtVHV� GH� (XURSD� ILJXUDQ� HQ� ODV� OLVWDV� FRPR� SULQFLSDOHV�
LPSRUWDGRUHV�GH�WHTXLOD��)UDQFLD����PLOORQHV�GH�OLWURV��\�$OHPDQLD������PLOORQHV�
GH� OLWURV���8QD JUDQ� YHQWDMD� SDUD� OD� HPSUHVD� WHTXLOHUD� HV� HO� KHFKR�GH�TXH�HO�
7/&8(0�LPSXOVDUi�HO�FRPHUFLR�GH�SURGXFWRV�PH[LFDQRV�LQFOXLGRV�HO�WHTXLOD� GH�
DFXHUGR�FRQ�(O�)LQDQFLHUR �������

6HJ~Q�HO�SRUWDO�EUXQRQRWLFLDV�FRP��������FLWDQGR�DO�GLUHFWRU�GHO�&57��$OHPDQLD�
IXH�HO�VHJXQGR�OXJDU�HQ�YHQWDV�GH�WHTXLOD��GHWUiV�GH�(8��HQ�HO�SHULRGR�HQHUR�
MXQLR�������$KRUD�ELHQ��FRQIRUPH�D� LQIRUPDFLyQ�GHO�SRUWDO�PDQXIDFWXUD�P[�� OD�
GHPDQGD�HQ $OHPDQLD�SRU�HO�WHTXLOD�DXPHQWy �������HQ�XQ�DxR��������������
/D� DSHUWXUD� \� DFHSWDFLyQ� GH� (XURSD� KDFLD� HO� WHTXLOD� PH[LFDQR� KD VLGR� WDQ�
SRVLWLYD��TXH�HQ �����OOHJy�KDVWD�(VWRFROPR��6XHFLD� D�WUDYpV�GH�3UR0p[LFR HQ�
XQ�HYHQWR�GRQGH�VH�RIUHFLHURQ�SURGXFWRV�PH[LFDQRV�HQ� ORV�TXH�GHVWDFDED�HO�
SURGXFWR�GH�RULJHQ�MDOLVFLHQVH���

&RQ� WRGD� HVWD� LQIRUPDFLyQ� VH� SXHGH� FRQFOXLU� TXH� OD� 8QLyQ� (XURSHD� HV� XQ�
PHUFDGR�HQ�H[SDQVLyQ SDUD� OD� LQGXVWULD� WHTXLOHUD \� SRU� OR� WDQWR� VH� WLHQH�TXH�
H[SORWDU��&RQ�EDVH�HQ OD�LQIRUPDFLyQ�DQWHULRU�\�ODV�FLIUDV�\�GDWRV�GH�ODV�JUiILFDV�
���������\� WDEOD����� VH�GHGXFH�TXH�$OHPDQLD�HV�XQR�GH� ORV�SDtVHV�HXURSHRV�
FRQ�PD\RU�SRWHQFLDO�SDUD�HO�SRVLFLRQDPLHQWR�GHO�WHTXLOD��$VLPLVPR� HV�XQ�OXJDU�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϳ

HVWUDWpJLFR�SDUD�SRVLFLRQDU�XQ�SURGXFWR��WRGD�YH] TXH�HVWi�XELFDGR�HQ�HO�FHQWUR�
GH�(XURSD�\�VH SRGUtD�GLVWULEXLU�XQ�SURGXFWR�KDFLD�HO�HVWH�\�RHVWH��(V�SRU�HVWR�
TXH� D� FRQWLQXDFLyQ� VH� GHWDOOD� HO� SHUILO� GH� $OHPDQLD� FRPR� VHJPHQWR� GH�
PHUFDGR�

������(VWXGLR�GH�0HUFDGR

3HUILO�JHQHUDO�GH�$OHPDQLD

3REODFLyQ� 'H� DFXHUGR� FRQ� HO� %DQFR� 0XQGLDO� �������� $OHPDQLD� WLHQH� XQD�
SREODFLyQ�WRWDO�GH���¶��������KDELWDQWHV�KDVWD�HO������

7HUULWRULR� ��������NPð

,GLRPD�RILFLDO� $OHPiQ�

0RQHGD� ORFDO� (XUR� ± �� HXUR�  � ������ SHVRV� PH[LFDQRV� �DJRVWR� ����� GH�
DFXHUGR�FRQ�LQYHVWLQJ�FRP�

)RUPD�GH�JRELHUQR� 'H�DFXHUGR�FRQ�VDQWDQGHUWUDGH��������$OHPDQLD�FXHQWD�
FRQ����HVWDGRV��TXH�WLHQHQ�JRELHUQRV�\�OHJLVODWXUDV�ORFDOHV�TXH�JR]DQ�GH�XQD�
FRQVLGHUDEOH�GHVFHQWUDOL]DFLyQ�UHVSHFWR�GHO�JRELHUQR�IHGHUDO�

1LYHO�GH�GHVDUUROOR

3DtV�FRQ�PD\RU�SRGHU�DGTXLVLWLYR�GH�(XURSD
3DtV�PLHPEUR�GH�OD�2&'(�\�GHO�*�
3ULPHUD�SRWHQFLD�HXURSHD
6HJXQGR�H[SRUWDGRU�PiV�JUDQGH�GHO�PXQGR�
,'+� ��������/XJDU����D�QLYHO�PXQGLDO�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϴ

&LIUDV�GH�FRPHUFLR�DOHPiQ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�ZLWV�ZRUOGEDQN�RUJ�������

&RPR� VH� UHIOHMD� HQ� OD� JUiILFD� ����� $OHPDQLD� HV� XQ� SDtV� TXH� SUHVHQWD� XQD�
EDODQ]D�FRPHUFLDO�IDYRUDEOH� HV�GHFLU��XQ�VXSHUiYLW� HVWR�SXHGH�GHEHUVH�D�TXH�
HV�XQD�GH�ODV�HFRQRPtDV�PiV�VyOLGDV�D�QLYHO�PXQGLDO�\� GH�KHFKR� HV�OD�FXDUWD
HFRQRPtD� D� QLYHO� PXQGLDO�� SRGHPRV� FRQFOXLU� TXH� HO� FUHFLPLHQWR� HPSUHVDULDO�
GHQWUR�GH�HVWH�SDtV�HV�PiV�SUREDEOH�TXH�HQ�HO�UHVWR�GH�ORV�SDtVHV�HXURSHRV�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�ZLWV�ZRUOGEDQN�RUJ�������

�����

�����������

�������������

�������������

([SRUWDFLRQHV

,PSRUWDFLRQHV

([SRUWDFLRQHV ,PSRUWDFLRQHV
%DODQ]D�&RPHUFLDO ������������� �������������

*UiILFD�����%DODQD]D�&RPHUFLDO�GH�$OHPDQLD��&LIUDV�HQ�PLOORQHV�
GH�GyODUHV�

�

�����

�����

�����

�����

������

������

������

(VWDGRV
8QLGRV

)UDQFLD &KLQD 5HLQR�8QLGR 3DtVHV�%DMRV

*UiILFD�����3ULFLSDOHV�SDtVHV�D�ORV�TXH�$OHPDQLD�H[SRUWy��&LIUDV�HQ�
PLOORQHV�GH�GyODUHV�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϮϵ

(ODERUDFLyQ�SURSLD�FRQ GDWRV�GH�ZLWV�ZRUOGEDQN�RUJ�������

/DV� JUiILFDV� ���� \� ��� PXHVWUDQ� D� ORV� SULQFLSDOHV� VRFLRV� FRPHUFLDOHV� GH�
$OHPDQLD� \� FRPR� VX� QLYHO� GH H[SRUWDFLyQ� HV�PD\RU� D OR� TXH� LPSRUWD�� FRPR�
UHVXOWDGR�� SUiFWLFDPHQWH FRQ� FXDOTXLHU� SDtV� SUHVHQWD� XQ� VXSHUiYLW� HQ� VX�
EDODQ]D� FRPHUFLDO�� (VWR� UDWLILFD� TXH� $OHPDQLD� WLHQH� XQD� HFRQRPtD� EDVWDQWH�
HVWDEOH�� 6L� FRQVXOWDPRV� DO� UHFRQRFLGR SRUWDO� ,QYHVWLQJ�FRP� �HQHUR� �������
SRGHPRV FRQILUPDU TXH�$OHPDQLD�WLHQH�XQ�VXSHUiYLW�HQ�VX�EDODQ]D�FRPHUFLDO��
WDO�FRPR�VH�PXHVWUD�HQ�OD�JUiILFD�����

�

�����

�����

�����

�����

������

������

������

&KLQD 3DtVHV�%DMRV )UDQFLD (VWDGRV
8QLGRV

,WDOLD

*UiILFD�����3ULFLSDOHV�SDtVHV�GH�ORV�TXH�$OHPDQLD�LPSRUWy��&LIUDV�
HQ�PLOORQHV�GH�GyODUHV�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϬ

������3HUILO�GHO�FRQVXPLGRU�DOHPiQ�

7DEOD�����3HUILO�GHO�FRQVXPLGRU�DOHPiQ

6HFWRUHV�
(FRQyPLFRV�
3UyVSHURV�

9LYLHQGD� \� HQHUJtD�� DOLPHQWDFLyQ��PXHEOHV� \� HTXLSDPLHQWR� GHO� KRJDU��
WUDQVSRUWH��UHVWDXUDFLyQ�\�KRWHOHUtD��RFLR�\�FXOWXUD��

&RPSRUWDPLHQWR�
GHO�FRQVXPLGRU

R 1LYHO�GH�YLGD�HOHYDGR
R 7LHQGHQ D�RSWLPL]DU�VXV�UHFXUVRV
R (O�PD\RU�SRGHU�DGTXLVLWLYR�GH�(XURSD
R 2SRUWXQLVWDV��QR�VRQ�PX\�ILHOHV�D�ODV�PDUFDV
R (O�SUHFLR�\�OD�FDOLGDG�VRQ�GHWHUPLQDQWHV�SDUD�HOORV
R 6H� LQWHUHVDQ� HQ� SURGXFWRV� TXH� QR� DIHFWHQ� WDQWR� DO� PHGLR�

DPELHQWH
R &RPSUDQ�FDGD�YH]�PiV�HQ�OtQHD������WLHQH�DFFHVR�D�,QWHUQHW
R 7LHQGHQ� D� FRQVXOWDU� ORV� SURGXFWRV� HQ� OtQHD� DQWHV� GH� LU� D�

FRPSUDUORV�ItVLFDPHQWH

3HUILO� GHO�
FRQVXPLGRU� \� VX�
SRGHU�DGTXLVLWLYR

R 3RGHU�DGTXLVLWLYR�HOHYDGR
R (GDG�PHGLD� GH������DxRV� �������VH�HQFXHQWUDQ� HQ�HO� UDQJR�

GH����D����DxRV�
R 7LHQGHQ� D� FRPSDUDU� ORV� SUHFLRV� \� FRPSUDU� HQ� ³WLHQGDV� GH�

GHVFXHQWR´�
R 6H�GHMD�LQIOXLU�SRU�ODV�RIHUWDV�\�TXLHUH�FRPSUDU�DO�PHMRU�SUHFLR�

HO�SURGXFWR

&LXGDGHV� FRQ�
PD\RU�SREODFLyQ

R %HUOtQ
R +DPEXUJR
R 0~QLFK

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�VDQWDQGHUWUDGH�������

'H� DFXHUGR� FRQ VDQWDQGHUWUDGH� �������� $OHPDQLD� HV� OD� FXDUWD� HFRQRPtD�
PXQGLDO�� \� DSRUWD� PiV� GHO ���� GHO� 3,%� GH� OD� 8QLyQ� (XURSHD� (VWH� SDtV�
FRQVWLWX\H� HO� PD\RU� PHUFDGR� GH� FRQVXPLGRUHV� GH� (XURSD�� WDQWR� HQ� WDPDxR�
FRPR�HQ�SRGHU�DGTXLVLWLYR� &RQ�UHVSHFWR�D� ODV�EHELGDV�DOFRKyOLFDV VH�HVWLPD�
VHJ~Q� GDWRV� GH� ODV� 1DFLRQHV� 8QLGDV� TXH� HV� ����� HO� JDVWR� GH� FRQVXPR�
SURPHGLR�HQ�$OHPDQLD��

(Q�HVWH�SDtV��FRPR HQ�OD�PD\RU�SDUWH�GH�(XURSD��VH�HVWi�GHEDWLHQGR�VREUH�ODV�
UHVWULFFLRQHV�GH�OD�SXEOLFLGDG�HQ�WRUQR�D�ODV�EHELGDV�DOFRKyOLFDV\�VH�SURPXHYD�
TXH�KD\D�PiV�SROtWLFDV�GH�UHVWULFFLyQ��/DV�SROtWLFDV�TXH�VH�GHVHDQ�DSOLFDU�VRQ�
VREUH� WRGR� SDUD� SURWHJHU� D� ORV� QLxRV� \� DGROHVFHQWHV� GH� WHQHU� FRQWDFWR� D�
WHPSUDQD� HGDG� FRQ� HVWH� WLSR� GH� EHELGDV�� &RQ� EDVH� HQ OD� SiJLQD DOHPDQD�
]DZ�GH� �������� HO� FRQVXPR� GH� DOFRKRO� GH� ORV MyYHQHV� HQ� $OHPDQLD� KD� LGR�
GLVPLQX\HQGR�JUDGXDOPHQWH��

(V� FRQYHQLHQWH� FRQVLGHUDU� TXH� HQ� HO� SDtV� WHXWyQ VH� SXHGH� SXEOLFLWDU� XQ�
SURGXFWR�D�WUDYpV�GH�ORV�VLJXLHQWHV�PHGLRV�

� 7HOHYLVLyQ �$5'� �$VVRF�� 2I� 3XEO�� %URDGFDVWLQJ� 2I� *HUPDQ\���
$5'�0'5�0LWWHOGHXWVFKHU� 5XQGIXQN�� '&73�� '6)� 'HXWVFKHV� 6SRUW�
)HUQVHKHQ��)))�)UDQNHQ�)XQN�8QG�)HUQVHKHQ��+DPEXUJ����.DEHO�(LQV��
1�79� 1DFKULFKWHQ�IHUQVHKHQ�� 3URJ�� 'LUHFWRUDWH� 2I� (UVWHV� 'HXWVFKHV�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϭ

)HUQVHKHQ�� 3URVLHEHQ� 0HGLD� $*�� 57/� 7pOpYLVLRQ�� 6SLHJHO� 79� *0%+��
92;��:'5��=')��=ZHLWHV�'HXWVFKHV�)HUQVHKHQ�

� 3UHQVD �$OOJHPHLQH� =HwWXQJ�� %LOG� =HwWXQJ�� )UDQNIXUWHU� $OOJHPHLQH�
=HwWXQJ��'HU�6SLHJHO��6XHGGHXWVFKH�=HLWXQJ��'LH�:HOW��+DQGHOVEODWW�

� 5DGLR �$QWHQQH�VDDU��'HXWVFKH�:HOOH��'HXWVFKODQG�5DGLR��8VHU'LQJ�
� &RUUHR
� 0HGLRV�GH�WUDQVSRUWH �WUDQYtDV��WD[LV��HGLILFLRV��
� :HE �<RX7XEH��)DFHERRN���	���0DLO�	�0HGLD�*PE+

(QWUH� SDUpQWHVLV� VH� HQFXHQWUDQ� DOJXQRV� GH� ORV� SULQFLSDOHV� GH� FDGD� PHGLR� VHJ~Q�
VDQWDQGHUWUDGH�������

<� ODV� SULQFLSDOHV� DJHQFLDV� GH� SXEOLFLGDG� VRQ�� $JHQFLD� GH� PHGLRV� &DUDW��
$JHQFLD�GH�PHGLRV�20'��$JHQFLD�GH�PHGLRV�0LQG�6KDUH��$JHQFLD�GH�PHGLRV�
%DGHU� 0HGLD� \� *HVDPWYHUEDQG� .RPPXQLNDWLRQVDJHQWXUHQ� *:$� H�9�� (Q�
FXDQWR� D� OD� GLVWULEXFLyQ�� H[LVWHQ� VXSHUPHUFDGRV� HVSHFLDL]DGRV� HQ� EHELGDV�
OODPDGRV�*HWUlQNHPDUNW HQWUH�ORV�TXH�GHVWDFDQ�)ULVWR�\ +RO
DE�

������'HPDQGD�GH�WHTXLOD�HQ�$OHPDQLD

/D� JUiILFD� ���� UHSUHVHQWD� ODV� H[SRUWDFLRQHV� WRWDOHV� GH� WHTXLOD� GH� 0p[LFR� D�
$OHPDQLD� HQ� XQ� SHULRGR� GH� �� DxRV�� WDPELpQ� VH� GLYLGH� HQ� WHTXLOD� \� WHTXLOD�
�����DJDYH��

6H�SXHGH�FRQWHPSODU FODUDPHQWH�HQ� OD�JUiILFD ��� TXH�SUiFWLFDPHQWH�0p[LFR�
H[SRUWD� OD� PLVPD� FDQWLGDG� GH� WHTXLOD� TXH� KDFH� ��� DxRV�� SHUR� OD� OtQHD� GH�

Ϭ

ϭϬϬϬϬϬϬ

ϮϬϬϬϬϬϬ

ϯϬϬϬϬϬϬ

ϰϬϬϬϬϬϬ

ϱϬϬϬϬϬϬ

ϲϬϬϬϬϬϬ

ϳϬϬϬϬϬϬ

ϴϬϬϬϬϬϬ

ϵϬϬϬϬϬϬ

*UiILFD�����([SRUWDFLRQHV�GH�WHTXLOD�D�$OHPDQLD��OLWURV�����DOF��YRO��

dĞƋƵŝůĂ dĞƋƵŝůĂ�ϭϬϬй�ĂŐĂǀĞ dŽƚĂů
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϮ

7HTXLOD������DJDYH�SUHVHQWD�XQD�WHQGHQFLD�DVFHQGHQWH��6H�SXHGHQ�DSUHFLDU�
SLFRV�PX\�PDUFDGRV� HQ� HO� SHULRGR� ����� ± ����� \� HQ� HO� ����� DVt� FRPR� XQR�
SRVLWLYR�HQ�HO�������(Q�OD�WDEOD ��� VH�SXHGH�REVHUYDU�ODV�FLIUDV�PiV�GHWDOODGDV�

7DEOD�����([SRUWDFLRQHV�GH�WHTXLOD�D�$OHPDQLD��FLIUDV�HQ�OLWURV�

$xR 7HTXLOD 7HTXLOD���$JDYH 7RWDO
���� ������������ �������� ������������
���� ������������ �������� �����������
���� ������������ ��������� ������������
���� ����������� �������� ������������
���� ������������ �������� ������������
���� ������������ ������� ������������
���� ������� ��������� ����������
���� ������������ �������� ������������
���� ������������ ��������� ������������
���� ����������� ��������� ������������
���� ������������ ��������� ���������
���� ������������ ���������� ������������
���� ������������ ���������� �����������
���� ������������ ���������� ������������
���� ������������ ��������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� �����������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� �����������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������

3RGUtDPRV�FRQFOXLU�TXH�HQ EDVH�D�HVWDV�FLIUDV��\�VREUHWRGR�EDViQGRQRV�HQ�OD�
JUiILFD ����� D� SHVDU� GH� OD� YRODWLOLGDG� GH� ODV� H[SRUWDFLRQHV� GH� WHTXLOD� HQ� ORV�
~OWLPRV�DxRV��KD\ XQ�SURQyVWLFR�IDYRUDEOH�SDUD�OD�H[SRUWDFLyQ�GH�7HTXLOD������
DJDYH��3HUR�SDUD� WHQHU�XQD�EDVH�PiV�VyOLGD��VH�KDFH�HO�VLJXLHQWH�SURQyVWLFR�
KHFKR�HQ�HO�SURJUDPD�GH�([FHO�SDUD�ORV�VLJXLHQWHV����DxRV�VXVWHQWiQGRVH�HQ�
OD�WDEOD�����\�OD�JUiILFD�����



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϯ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������

�

�������

�������

�������

�������

�������

�������

�������

�������

�������
ϭϵ

ϵϳ
ϭϵ

ϵϴ
ϭϵ

ϵϵ
ϮϬ

ϬϬ
ϮϬ

Ϭϭ
ϮϬ

ϬϮ
ϮϬ

Ϭϯ
ϮϬ

Ϭϰ
ϮϬ

Ϭϱ
ϮϬ

Ϭϲ
ϮϬ

Ϭϳ
ϮϬ

Ϭϴ
ϮϬ

Ϭϵ
ϮϬ

ϭϬ
ϮϬ

ϭϭ
ϮϬ

ϭϮ
ϮϬ

ϭϯ
ϮϬ

ϭϰ
ϮϬ

ϭϱ
ϮϬ

ϭϲ
ϮϬ

ϭϳ
ϮϬ

ϭϴ
ϮϬ

ϭϵ
ϮϬ

ϮϬ
ϮϬ

Ϯϭ
ϮϬ

ϮϮ
ϮϬ

Ϯϯ
ϮϬ

Ϯϰ
ϮϬ

Ϯϱ
ϮϬ

Ϯϲ
ϮϬ

Ϯϳ
ϮϬ

Ϯϴ

*UiILFD�����3URQyVWLFR�GH�H[SRUWDFLRQHV�GH�WHTXLOD�D�$OHPDQLD��OLWURV�����
DOF��YRO��

dĞƋƵŝůĂ dĞƋƵŝůĂ�ϭϬϬй�ĂŐĂǀĞ dŽƚĂů



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϰ

7DEOD ��� 3URQyVWLFR�GH�H[SRUWDFLRQHV�GH�WHTXLOD�D�$OHPDQLD

$xR 7HTXLOD 7HTXLOD���$JDYH 7RWDO
���� ������������ �������� ������������
���� ������������ �������� �����������
���� ������������ ��������� ������������
���� ����������� �������� ������������
���� ������������ �������� ������������
���� ������������ ������� ������������
���� ������� ��������� ����������
���� ������������ �������� ������������
���� ������������ ��������� ������������
���� ����������� ��������� ������������
���� ������������ ��������� ���������
���� ������������ ���������� ������������
���� ������������ ���������� �����������
���� ������������ ���������� ������������
���� ������������ ��������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� �����������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� �����������
���� ����������� ���������� ������������
���� ����������� ���������� �����������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ����������� ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ������������ ���������� ������������
���� ����������� ���������� ������������
���� ������������ ���������� ������������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������

&RPR�VH�REVHUYD OD�JUiILFD ��� \�OD�WDEOD����� TXL]i�ODV�H[SRUWDFLRQHV�GH WHTXLOD�
QR�VHDQ�WDQ�IDYRUDEOHV� VLQ�HPEDUJR� HV�FODUR�TXH�HO�FRQVXPR�GH�WHTXLOD�HQ�XQ�
IXWXUR� HVWDUi� VRVWHQLGR� SRU� ORV� SURGXFWRUHV GH� 7HTXLOD� ����� DJDYH�� OR� TXH�
VLJQLILFD XQD�YHQWDMD�SDUD�QXHVWUD�FRPSDxtD��

7RPDQGR�HQ�FXHQWD�TXH�HO�REMHWLYR�GH�OD�HPSUHVD�HV�RFXSDU�DO�PHQRV�HO�����
GHO�PHUFDGR�WRWDO��VH�SURGXFLUtD�GHO����DO�����GH�ODV�H[SRUWDFLRQHV�GXUDQWH�ORV�
VLJXLHQWHV��� DxRV��FRQ�ORV�UHVXOWDGRV�TXH�PXHVWUD OD JUiILFD ����



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϱ

*UiILFD�����3URGXFFLyQ�HVWLPDGD�GH�WHTXLOD�SDUD�ORV�SUy[LPRV����DxRV��FLIUDV�HQ�
OLWURV�GH�WHTXLOD�

)XHQWH��(ODERUDFLyQ�SURSLD FDOFXODGR�FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������

&RPR� VH� SXHGH� REVHUYDU� GHO� DxR� �� ������� DO� DxR� ��� ������� QXHVWUD YHQWD�
DXPHQWDUtD�FDVL���YHFHV��VLHQGR�OD�IiEULFD�FDSD]�GH�FXPSOLU�FRQ�ODV�YHQWDV�GH�
DFXHUGR�D�VX�FDSDFLGDG�GH�SURGXFFLyQ� (Q OD�WDEOD ����VH�REVHUYD�HO�GHWDOOH�

7DEOD ��� (VWLPDFLyQ�GH�WHTXLOD�TXH�YDPRV�D�H[SRUWDU��FLIUDV�HQ�OLWURV�

$xR /LWURV� D�
H[SRUWDU

3RUFHQWDMH� GHO�
WRWDO

&DQWLGDG�
H[SUHVDGD�
HQ� NLORV� GH�
DJDYH

&DQWLGDG�
H[SUHVDGD�
HQ�
ERWHOODV

���� ��������� �� ���������� ������

���� ��������� �� ���������� ������

���� ��������� �� ���������� ������

���� ��������� �� ���������� ������

���� ��������� �� ���������� �������

���� ��������� �� ���������� �������

���� ��������� �� ���������� �������

���� ��������� ��� ���������� �������

���� ��������� ��� ���������� �������

���� ���������� ��� ���������� �������
)XHQWH��(ODERUDFLyQ�SURSLD FRQ�GDWRV�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�������

כ ࢊࢇࢊ࢚ࢇ ࢇࢊࢇ࢙ࢋ࢘࢞ࢋ ࢋ ࢙ ࢋࢊ ࢋ࢜ࢇࢍࢇ ൌ ݏݎݐ݅ܮ ൈ ͺ

כ ࢊࢇࢊ࢚ࢇ ࢇࢊࢇ࢙ࢋ࢘࢞ࢋ ࢋ ࢙ࢇࢋ࢚࢈ ൌ ݏݎݐ݅ܮ ൈ ʹ

Ϭ͘ϬϬ

ϮϬϬϬϬ͘ϬϬ

ϰϬϬϬϬ͘ϬϬ

ϲϬϬϬϬ͘ϬϬ

ϴϬϬϬϬ͘ϬϬ

ϭϬϬϬϬϬ͘ϬϬ

ϭϮϬϬϬϬ͘ϬϬ

ϭϰϬϬϬϬ͘ϬϬ

ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ ϮϬϮϮ ϮϬϮϯ ϮϬϮϰ ϮϬϮϱ ϮϬϮϲ ϮϬϮϳ ϮϬϮϴ



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϲ

%DUUHUDV�$UDQFHODULDV�

/D�IUDFFLyQ�DUDQFHODULD�GHO�WHTXLOD�HV��������� \�DO�VHU�XQD�EHELGD�HVSLULWXRVD�
\�QR�SRGHUVH�SURGXFLU�HQ�OD�8QLyQ�(XURSHD�QR�DPHULWD�QLQJ~Q�DUDQFHO�

'H� DFXHUGR� FRQ� HO� SRUWDO� VDQWDQGHUWUDGH�FRP� ������� OD� 8QLyQ� (XURSHD�
LPSOHPHQWy� XQ� QXHYR� VLVWHPD� GH� FRQWURO� GH� LPSRUWDFLRQHV� OODPDGRV� ,&6�
�,PSRUW�&RQWURO�6\VWHP���SDUD�YROYHU�PiV�VHJXURV� ORV� IOXMRV�GH�PHUFDQFtDV�DO�
PRPHQWR� GH� VX� LQJUHVR� HQ� HO� WHUULWRULR� DGXDQHUR� GH� OD� 8QLyQ� (XURSHD�� (VWH�
VLVWHPD�HQWUy�HQ�YLJRU�GHVGH�HO���GH�HQHUR�GH�������6HJ~Q�HO�PLVPR�SRUWDO��ORV�
SURGXFWRV�LPSRUWDGRV�GHEHQ�FRQWDU�FRQ DGHPiV�GH�XQD�GHFODUDFLyQ�DGXDQHUD�
SRU�HVFULWR��XQD�IDFWXUD�\��HQ�RFDVLRQHV��FRQ�XQ�FHUWLILFDGR�GH�RULJHQ��

(V�VXVWDQFLDO�FRPHQWDU�TXH�GHVGH�HO���GH�MXOLR�GH������� WRGDV�ODV�FRPSDxtDV�
HVWDEOHFLGDV� IXHUD� GH� OD� 8QLyQ (XURSHD� GHEHQ� FRQWDU� FRQ� XQ� Q~PHUR� GH�
5HJLVWUR�H�,GHQWLILFDFLyQ�GH�2SHUDGRUHV�(FRQyPLFRV��(25,��SDUD�HQWUHJDU�XQD�
GHFODUDFLyQ�GH�DGXDQDV��

'LVWULEXFLyQ�GHO�SURGXFWR

(Q� SULQFLSLR� OD� HVWUDWHJLD� FRQVLVWLUi� HQ� HVWDEOHFHU� HO� SURGXFWR� HQ XQR� GH� ORV�
SDtVHV�FODYH�GH� OD�8QLyQ�(XURSHD�SDUD�SRGHU� �GLVWULEXLUORV�SRU� WRGD� OD� UHJLyQ��
6H�HOHJLUi�D�$OHPDQLD�SRU�OR�GHVFULWR�DQWHULRUPHQWH��&RPR�HV�XQ�SURGXFWR�FX\D�
PDWHULD� SULPD� HV� HQGpPLFD� HQ� QXHVWUR� SDtV�� FRQYLHQH� D� QXHVWUD� HPSUHVD�
UHDOL]DU� FRQYHQLRV� FRQ� GLVWULEXLGRUHV� GH� EHELGDV� DOFRKyOLFDV� HQ� HO� SDtV� GH�
GHVWLQR��

0,'$�*PE+� HV� XQD� HPSUHVD� UHODWLYDPHQWH� MRYHQ� IXQGDGD� HQ� HO� DxR� ������
FX\D� VHGH� VH� HQFXHQWUD� HQ� 6WXWWJDUW�� HVWi� HVSHFLDOL]DGD� HQ� HO� FRPHUFLR� GH�
EHELGDV�DOFRKyOLFDV�DO�SRU�PD\RU�\�DO�SRU�PHQRU��(VWD�HPSUHVD��JUDFLDV�D�VX
SRVLFLyQ�JHRJUiILFD� SXHGH FRODERUDU�WDQWR�FRQ�PLQRULVWDV�FRPR�FRQ�PD\RULVWDV�
QR�VROR�HQ�$OHPDQLD��VLQR�WDPELpQ�HQ�)UDQFLD��6XL]D�\�$XVWULD��$GHPiV��H[LVWH�
XQ�SRUWDO�OODPDGR�ZZZ�KRODPH[LFR�GH�GRQGH�WDPELpQ�VH�SRGUtD�YHQGHU QXHVWUR�
SURGXFWR�D�WUDYpV�GH�XQD�WLHQGD�HQ�OtQHD HQ�HO�SDtV�REMHWLYR�

$KRUD� ELHQ�� HO� FRQVXPLGRU� DOHPiQ� HV� PX\� GLVWLQWR� DO� PH[LFDQR�� HV� XQ�
FRQVXPLGRU� TXH� H[LJH� SUHFLR� \� FDOLGDG�� (Q�HO� SRUWDO� KHE�FRP�P[� �������� XQD�
SiJLQD�ZHE�GHGLFDGD�D�OD�YHQWD�GH�YLQRV�\�OLFRUHV�HQ�QXHVWUR�SDtV��HO�SUHFLR�GHO�
WHTXLOD HVWi�HQWUH����\������SHVRV�PH[LFDQRV��VLHQGR�HO�7HTXLOD������DJDYH�
�OW�GH�OD�WHTXLOHUD�(O�'HVWLODGRU�HO�GH�PHQRU SUHFLR�\�HO�WHTXLOD�$xHMR�5HVHUYD�GH�
OD�)DPLOLD�����PO�HO�PiV�FRVWRVR �GH�-RVp�&XHUYR���

(Q� FDPELR� HQ� $OHPDQLD�� GH� DFXHUGR� FRQ HO� SRUWDO� KRODPH[LFR�GH� �������� HO��
WHTXLOD�PiV�EDUDWR�HV�HO�7HTXLOD�&RUUDOHMR�5HSRVDGR����PO� TXH�WLHQH�XQ�FRVWR�
GH� ����� HXURV� ������� SHVRV�PH[LFDQRV�� \� HO� GH�PD\RU� SUHFLR� HV� HO� 7HTXLOD�
&XHUYR� GH� OD� 5HVHUYD� GH� OD� )DPLOLD� ���PO� FRQ� XQ� FRVWR� GH� ������� HXURV�
��������� SHVRV�PH[LFDQRV��� 3DUD� KDFHU� XQD� FRPSDUDFLyQ�PiV� YLVXDO�� HQ� OD�



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϳ

VLJXLHQWH�JUiILFD�VH�FRPSDUDQ�ORV�SUHFLRV�GH�WUHV�WHTXLODV�TXH�VH�YHQGHQ�HQ�HO�
SRUWDO�PH[LFDQR�\�HQ�HO�DOHPiQ��

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�KRODPH[LFR�GH�\�KHE�FRP�P[�������

6L� FRPSDUDPRV� ORV� SUHFLRV� GH� HVWRV� GRV� SRUWDOHV�� VH� SXHGH� FRQFOXLU� TXH� HO�
SUHFLR�GHO�WHTXLOD�HQ�$OHPDQLD�HV�VLJQLILFDWLYDPHQWH�PD\RU�DO�SUHFLR�HQ�QXHVWUR�
SDtV��SRU�OR�TXH�ORV�FRQVXPLGRUHV�HVWDUtDQ�GLVSXHVWRV�D�SDJDU�XQ�PD\RU�SUHFLR�
SRU� QXHVWUR� SURGXFWR�� $GHPiV� KD\� TXH� FRQVLGHUDU� TXH� $OHPDQLD� VH� KD�
SRVLFLRQDGR� HQ� ORV� ~OWLPRV� DxRV� FRPR� HO� WHUFHU� SDtV� �GHWUiV� GH� 0p[LFR� \�
(VWDGRV�8QLGRV�� TXH�PiV� FRQVXPH� WHTXLOD� UHEDVDQGR� LQFOXVR� D�(VSDxD� \D�
TXH�VH�WUDWD�GH XQD�EHELGD�TXH�SXHGH�VHU�GHO�JXVWR�GH�FXDOTXLHU�SHUVRQD�TXH�
VHD�PD\RU�GH�HGDG��

Ϭ

ϱϬϬ

ϭϬϬϬ
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ϯϱϬϬ

ϰϬϬϬ
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ϭϯϴ

����$QiOLVLV�7pFQLFR

(O�SURFHVR GH�IDEULFDFLyQ�GHO�WHTXLOD�VH�SXHGH�REVHUYDU�HQ�OD�ILJXUD�����

)LJXUD���� 3URFHVR�GH�)DEULFDFLyQ�GH�7HTXLOD

)XHQWH��&DVD�6DX]D ������

$� FRQWLQXDFLyQ� VH� GHVFULEHQ� D� JUDQGHV� UDVJRV� ODV� HWDSDV� GHO� SURFHVR�
PRVWUDGR HQ�OD�ILJXUD������

$JDYH

7ULWXUDGR

([WUDFFLyQ &RFLPLHQWR

)HUPHQWDGR

'HVWLODGR )LOWUDGR

$xHMDPLHQWR

(PEDODMH



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϯϵ

������0DWHULD�3ULPD�

$JDYH�ZHEHU�D]XO

,PDJHQ�����$JDYH�ZHEHU�D]XO

)XHQWH��QDWXUDOLVWD�P[

&DEH� GHVWDFDU� TXH� HVWH� WLSR� GH� DJDYH� HV� FRQVLGHUDGR� WHVRUR� QDFLRQDO�� 'H�
DFXHUGR� FRQ� WHFQRDJUR�FRP�P[� �������� HV� XQD� SODQWD� SHUHQQH� TXH� FUHFH� HQ�
]RQDV�iULGDV�\�VHPLiULGDV��SRU�HOOR�HV�FRQVLGHUDGD�FRPR�XQD�SODQWD�[HUyILWD��/D�
SODQWD� FRQWLHQH� VDOHV�PLQHUDOHV� D]~FDUHV�� DJXD�� KDFLD� HO� WDOOR� FRUWR� FHQWUDO��
FRUD]yQ�R�SLxD�GRQGH�VH�DFXPXOD�OD�VDELD�HODERUDGD�TXH�FRQWLHQH�DOWRV�QLYHOHV�
GH�IUXFWXRVD��YLWDPLQDV�� LQXOLQD�� OtSLGRV�\�RWURV�PHWDEROLWRV�VHFXQGDULRV�TXH�OH�
GDQ�VX�GLVWLQWLYR VDERU�\�RORU��

6HJ~Q�HO�PLVPR�SRUWDO�� VXV�FDUDFWHUtVWLFDV� ItVLFDV� VRQ�� VH�HQFXHQWUD� IRUPDGD�
SRU�KRMDV�GHOJDGDV��FDVL SODQDV� GHQRPLQDGDV�SHQFDV� TXH�HVWiQ�DOUHGHGRU�GH�
XQ�FRUD]yQ�OODPDGR�SLxD �,PDJHQ�������pVWH�FRUUHVSRQGH�DO�WDOOR��TXH�HV�FRUWR��
ODV� KRMDV� VRQ� PX\� ODUJDV�� SUHVHQWDQ� ILEUDV� GH� PiV� GH� �� PHWUR� GH� ORQJLWXG��
VpVLOHV�GLVSXHVWDV�HQ�HVSLUDO�R�URVHWD��ODQFHRODGDV��PiV�R�PHQRV�FDUQRVDV� GH�
DVSHFWR� IXHUWH� \�GH�FRORU�D]XODGR�R�JULViFHR�TXH� WHUPLQDQ�HQ�SXQWD�FRQ�XQD�
HVSLQD�ILQD�\�FX\RV�PiUJHQHV�SUHVHQWDQ�HVSLQDV�PiV�GHOJDGDV���

$�MXLFLR�GH�JRE�P[ �������VH�QHFHVLWDQ���NLORV�GH�DJDYH�SDUD�KDFHU�XQ�OLWUR�GH�
WHTXLOD�� 6HJ~Q� LQIRUXUDO�FRP�P[� ������� HO� SUHFLR� GH� XQ� NLOR� GH� DJDYH� URQGD�
HQWUH����\����SHVRV��
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ϭϰϬ

,PDJHQ�����3LxD�GHO�$JDYH

)XHQWH��ORQJLVODQGORXWHTXLOD�FRP�

'H�DFXHUGR�FRQ�HO�,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�)RUHVWDOHV��$JUtFRODV�\�
3HFXDULDV ± &HQWUR� GH ,QYHVWLJDFLyQ� 5HJLRQDO� 1RUHVWH �,1,)$3&,51(��� ODV�
FRQGLFLRQHV�DGHFXDGDV�SDUD�HVWH�WLSR�GH�DJDYH�VRQ�ODV�VLJXLHQWHV��

&OLPD�\�6XHOR�

���&� D� ���&� GXUDQWH� HO� GtD� \� GH� ���&� D� ���&� GXUDQWH� OD� QRFKH�� /DV�
WHPSHUDWXUDV� H[WUHPDV� PHQRUHV� D� ���&� R�PD\RUHV� D� ���&� SXHGHQ� VHU� PX\�
GDxLQDV�SDUD� OD� SODQWD��(O� DJDYH� VH�GHVDUUROOD� HQ� VLWLRV� FRQ�XQD� WHPSHUDWXUD�
PHGLD� FHUFDQD� D� ���&�� /DV� OOXYLDV� GHEHQ� VHU� GH� DSUR[LPDGDPHQWH� XQ�PHWUR�
DQXDO��/RV�PHMRUHV�VXHORV�VRQ�ORV�IUDQFRV�\�DUFLOORVRV��SHUPHDEOHV��DEXQGDQWHV�
HQ�HOHPHQWRV�GHULYDGRV�GHO�EDVDOWR��ULFRV�HQ�ILHUUR��6H�KD�HQFRQWUDGR�TXH�HVWH�
DJDYH� SUHVHQWD� XQD� HODVWLFLGDG� GH� DGDSWDFLyQ�� GHVDUUROOiQGRVH� HQ� VXHORV� GH�
S+�TXH�YDUtD�GH�����D�����

3UHSDUDFLyQ�GHO�7HUUHQR�\�3ODQWDFLyQ�

6H�GHEH�FRPHQ]DU�D�SUHSDUDU�HO�WHUUHQR�HQWUH� ORV PHVHV GH�IHEUHUR�\�PDU]R�\�
HO� SHULRGR� GH� SODQWDFLyQ� GHEH� KDFHUVH� HQWUH� DEULO� \� MXQLR�� &RP~QPHQWH�� HO�
DJDYH�OOHJD�D�VX�PDGXUH]�HQWUH�ORV���\���DxRV��

,PDJHQ�����5HFROHFFLyQ�GH�DJDYH

)XHQWH��PH[LFDQDO�FRP�
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ϭϰϭ

,PDJHQ�����7HUUHQR�GH�SODQWDFLyQ�GHO�DJDYH

)XHQWH��*RRJOH�,PiJHQHV

6LHQGR�QXHVWUD�PDWHULD�SULPD�XQD�SODQWD� FRUUH�HO� ULHVJR�GH�HQIHUPDUVH�\�GH�
VXIULU�HO�DWDTXH�GH�XQD�SODJD��6HJ~Q�HO &RPLWp�(VWDWDO�GH�6DQLGDG�9HJHWDO�GH�
*XDQDMXDWR�ODV�SULQFLSDOHV�SODJDV�GH�HVWH�WLSR�GH�DJDYH�VRQ�

R 3LFXGR�GHO�DJDYH
R &KDSXOtQ
R *XVDQR�EODQFR�GHO�PDJXH\�
R %DUUHQDGRU�GH�SHQFDV�GHO�DJDYH�
R (VFDUDEDMR�IXQHUDULR�GHO�DJDYH�
R 3LRMR�KDULQRVR
R (VFDPD�DUPDGD
R (VFDUDEDMR�ULQRFHURQWH�
R *DOOLQD�FLHJD�
R &KLQFKH�GHO�DJDYH
R 7UR]DGRU�GHO�FRJROOR
R *XVDQR�WUR]DGRU
R *UDQD�FRFKLQLOOD
R 5RHGRUHV�

,PDJHQ�����3ODJD�GH�HVFDPD�DUPDGD

)XHQWH��VLVWHPDDJULFROD�FRP�P[�
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ϭϰϮ

(O�PLVPR�FRPLWp�SURSRQH�ODV�VLJXLHQWHV�HVWUDWHJLDV�GH�PDQHMR� LQWHJUDGR�SDUD�
HO�FRQWURO�GH�SODJDV�HQ�$JDYH�EXVFDQGR� UHGXFLU� ORV�QLYHOHV�GH� LQIHVWDFLyQ�GH�
ODV�SODJDV��

9 0XHVWUHR�\�GHWHFFLyQ� (V�UHFRPHQGDEOH�TXH�DQWHV�GH�OD�SODQWDFLyQ�VH�
LQVSHFFLRQHQ� ORV� KLMXHORV� �,PDJHQ� ����� TXH� YDQ� D� VHU� SODQWDGRV� SDUD�
DVHJXUDU� TXH� HVWpQ� OLEUHV� GH� LQVHFWRV� SODJD� \� HQIHUPHGDGHV�� &DEH�
PHQFLRQDU� TXH� ORV� KLMXHORV� VRQ� ODV� UDPDV� TXH� VH� GHVDUUROODQ� VREUH� HO�
WDOOR��

9 &RQWURO�FXOWXUDO� 6H�UHFRPLHQGD�PDQWHQHU�OLEUH�GH�PDOH]D�OD�KLOHUD�GHO�
FXOWLYR�SDUD�HYLWDU�HO�HVWDEOHFLPLHQWR�GH�ODV�SODJDV�HQ�OD�SDUFHOD�

9 &RQWURO�ELROyJLFR� (VWD�HVWUDWHJLD�QR�SUHVHQWD�ULHVJR�GH�FRQWDPLQDFLyQ�
PHGLDQWH� HO� � XVR� GH� DJHQWHV� GH� FRQWURO� ELROyJLFR� FRPR� ORV�
HQWRPRSDWyJHQRV�� SDUDVLWRLGHV� \� GHSUHGDGRUHV� TXH� DWDFDQ� D� ORV�
LQVHFWRV�GH�IRUPD�QDWXUDO��

9 &RQWURO� TXtPLFR� (V� HO� XVR� GH� LQVHFWLFLGDV� GH� FRQWDFWR�� VLVWHPDV� H�
LQKLELGRUHV�GH�FUHFLPLHQWR�SDUD�UHGXFLU� ORV�QLYHOHV�GH�LQIHVWDFLyQ�GH�ODV�
SODJDV�

,PDJHQ�����+LMXHORV�GHO�DJDYH

)XHQWH� *RRJOH�,PiJHQHV
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ϭϰϯ

/DV�SULQFLSDOHV�HQIHUPHGDGHV�GHO�DJDYH�VRQ��

R $FLJDUUDPLHQWR�R�FDUUXMDPLHQWR�
R 7L]yQ
R 3XGULFLyQ�GHO�FRJROOR�\�PDUFKLWH]�EDFWHULDQD
R 9LUXHOD�R�QHJULOOD
R $QLOOR�URMR
R &ODYR
R 0DQFKD�PDUJLQDO�R�PDUFKLWH]�IROLDU�
R 5RxD�R�VDUQD
R $QWUDFQRVLV
R 3XQWD�VHFD�
R 0DQFKD�DQXODU
R 6tQWRPDV�ILVLROyJLFRV

,PDJHQ ��� 3XGULFLyQ�GHO�FRJROOR

)XHQWH��FHVDYHS�RUJ

$OJXQDV�HVWUDWHJLDV�SDUD�FRPEDWLU�\�SUHYHQLU�ODV�HQIHUPHGDGHV�HQ�HO�DJDYH�VRQ�
ODV�VLJXLHQWHV�

9 ,GHQWLILFDU�\�GLIHUHQFLDU�GH�VtQWRPDV�FDXVDGRV�SRU�KRQJRV�\�EDFWHULDV�
9 (Q�SODQWDFLRQHV�QXHYDV�VH�UHFRPLHQGD�UHDOL]DU�XQ�GLDJQyVWLFR�

ILWRVDQLWDULR�D�ORV�KLMXHORV�SUHYLR�D�OD�SODQWDFLyQ�
9 5HDOL]DU�PXHVWUHRV�SHULyGLFRV�SDUD�GHWHFWDU�EURWHV�GH�HQIHUPHGDGHV�
9 (OLPLQDU�ODV�PDOH]DV�GH�OD�KLOHUD�GHO�FXOWLYR�\D�TXH�VRQ�KRVSHGHUDV�GH�

HQIHUPHGDGHV��/DV�PDOH]DV�VRQ�ODV�SODQWDV�TXH�QR�FUHFHQ�FRPR�ODV�
SODQWDV�GH�VX�PLVPD�HVSHFLH��

9 )HUWLOL]DU�HO�FXOWLYR��\D�TXH�XQD�SODQWD�ELHQ�QXWULGD�VHUi�PiV�WROHUDQWH�D�
ODV�HQIHUPHGDGHV�

9 (YLWDU�DO�Pi[LPR�ODV�ODERUHV�GHO�FXOWLYR�TXH�LPSOLTXHQ�GDxR�PHFiQLFR�
9 'HVLQIHFWDU�ODV�KHUUDPLHQWDV�GH�WUDEDMR�FRQ�FORUR�GHVSXpV�GH�FDGD�

FRUWHR�SRU�OR�PHQRV�D�OD�HQWUDGD�\�VDOLGD�GH�FDGD�KLOHUD���
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ϭϰϰ

,PDJHQ�����)HUWLOL]DFLyQ�GHO�DJDYH

)XHQWH��*RRJOH�,PiJHQHV�

'H� LJXDO� PDQHUD�� HO� &RPLWp� DQWHV� FLWDGR� SURSRQH� ODV� VLJXLHQWHV�
UHFRPHQGDFLRQHV�JHQHUDOHV�SDUD�HO�PDQHMR�GHO�DJDYH�D]XO�

9 3ODQWDU�VyOR�HQ� ORV�HVWDGRV�\�PXQLFLSLRV�FRQ�'HQRPLQDFLyQ�GH�2ULJHQ�
(Q�OD�LPDJHQ�����SRGHPRV�DSUHFLDU�GLFKRV�HVWDGRV�

9 (VWDEOHFHU�HO�FXOWLYR�HQ�VXHORV�IUDQFRV��FRQ�SHQGLHQWH�\�SUHIHUHQWHPHQWH�
HQ�iUHDV�TXH�QR�WHQJDQ�KHODGDV�

9 +DFHU�HO�DQiOLVLV�GH�IHUWLOLGDG�GH�VXHOR�
9 8WLOL]DU�XQ�KLMXHOR�YLJRURVR�FRQ�FDOLGDG�\�VDQLGDG�
9 5HDOL]DU�HO�WUDWDPLHQWR�SUHYHQWLYR�SDUD�HO�FRQWURO�GH�SODJDV�
9 (YLWDU�OD�HQWUDGD�GHO�JDQDGR��\D�TXH�FDXVD�GDxR�PHFiQLFR�
9 /D� DSOLFDFLyQ� GH� FDO� HV� EHQpILFD� SRU� VXV� SURSLHGDGHV� EDFWHULFLGDV� \�

IXQJLFLGDV��

,PDJHQ�����(VWDGRV�FRQ�'HQRPLQDFLyQ�GH�2ULJHQ GHO�WHTXLOD

)XHQWH��KDUU\V�FRP�P[�
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ϭϰϱ

������3URFHVR�GH�HODERUDFLyQ�GHO�WHTXLOD

7ULWXUDGR

0HGLDQWH� HVWH� SURFHVR� VH� H[WUDHQ� ODV� ILEUDV� TXH� FRQWLHQHQ� ORV� D]~FDUHV� GHO�
DJDYH�� LQWURGXFLpQGROR D� XQD� WULWXUDGRUD� R� GHVJDUUDGRUD�� 6H� SXHGH� SULPHUR�
WULWXUDU�HO�DJDYH�PDQXDOPHQWH�R�FRQ�D\XGD�GH�XQ�PROLQR�SDUD�GHVSXpV�PHWHU�
ORV� UHVWRV�D� OD� WULWXUDGRUD�R�GHVJDUUDGRUD�\�DVt�REWHQHU� ILEUDV�PiV� ILQDV�SDUD�
XQD�PHMRU�FDOLGDG�GH�QXHVWUR�WHTXLOD��

,PDJHQ������7ULWXUDFLyQ�GHO�DJDYH

)XHQWH��WRGRPH]FDO�FRP�

([WUDFFLyQ

$� WUDYpV� GH� HVWH� SURFHVR� VH� REWLHQHQ� ORV� D]~FDUHV� HQ� IRUPD� OtTXLGD� GH� ODV�
ILEUDV� GHVJDUUDGDV� TXH� VH� REWXYLHURQ� SUHYLDPHQWH� HQ� HO� WULWXUDGR�� 6H� SXHGH�
KDFHU�GH�WUHV�IRUPDV�GLVWLQWDV�

�� ([WUDFFLyQ�SRU�7DKRQD� (VWR�VH�KDFH�SUHQVDQGR�XQD�SLHGUD�VREUH�XQD�
FDPD� GH� EDJD]R� GH� DJDYH� SDUD� ORJUDU� H[SULPLU� HO� MXJR� TXH� FRQWLHQH��
�,PDJHQ������

�� ([WUDFFLyQ� SRU�0ROLQR� $� WUDYpV� GH� WUHV� R�PiV�PROLQRV� GH�PDVD� GH�
URGLOORV� GH� ILHUUR� VH� H[SULPH� WRGR� HO� D]~FDU� GHO� DJDYH� SDUD� VX�
UHFROHFFLyQ�

�� ([WUDFFLyQ� SRU� 'LIXVRU� (V� XQ� PpWRGR� GH� H[WUDFFLyQ� VXDYH� TXH� VH�
ORJUD� IRUPDQGR� XQD� FDPD� GH� EDJD]R� GH� DJDYH� VREUH� XQD� FLQWD� GH�
FDGHQD� WUDQVSRUWDGRUD�� (O� DJXD� VH� DxDGH� DO� H[WUHPR� RSXHVWR� D� OD�
GHVFDUJD�GHO�WUDQVSRUWDGRU�\�VH�ILOWUD�D�WUDYpV�GH�OD�FDGHQD�\�GH�OD�FDPD�
GH� EDJD]R� GH� DJDYH�� 3RVWHULRUPHQWH� HO� DJXD� GLVXHOYH� HO� D]~FDU� GHO�
DJDYH� GDQGR� FRPR� UHVXOWDGR� HO� MXJR� GH� D]~FDUHV� GHO� DJDYH�� HO� FXDO
UHFRJH�HQ�XQD� WLQD��(O� MXJR�HQWUD�HQ�XQD�HWDSD�GH�ERPEHR�SRU� WRGR�HO�
GLIXVRU�KDVWD�TXH�DOFDQ]D�VX�FRQFHQWUDFLyQ�Pi[LPD���,PDJHQ������
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ϭϰϲ

,PDJHQ������([WUDFFLyQ�SRU�GLIXVRU

)XHQWH� FDVDVDX]D�FRP

,PDJHQ������([WUDFFLyQ�SRU�7DKRQD

)XHQWH��OLTXRU�FRP�

&RFLPLHQWR�

(Q� HVWD� HWDSD� ORV� D]~FDUHV� REWHQLGRV� VH� FXHFHQ� SDUD� WUDQVIRUPDUVH� HQ�
D]~FDUHV�IHUPHQWDEOHV�FRQYLUWLHQGR�OD�LQXOLQD�HQ�IUXFWXRVD�\�JOXFRVD��6H�SXHGH�
UHDOL]DU�PHGLDQWH�JUDQGHV�KRUQRV�GH�PHWDO�R�XVDQGR�KRUQRV�GH�PDPSRVWHUtD��
(VWD�HWDSD�LQFOXVR�VH�SXHGH�UHDOL]DU�DO�SULQFLSLR�GHO�SURFHVR�FRFLHQGR�ODV�SLxDV�
GHO� DJDYH� HQ� OXJDU� GH� ~QLFDPHQWH� ORV� D]~FDUHV� FRPR� VH� PXHVWUD� HQ� ODV
LPiJHQHV �����\�������
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ϭϰϳ

,PDJHQ������&RFLPLHQWR�GHO�DJDYH

)XHQWH� *RRJOH�,PiJHQHV

,PDJHQ������&RFLPLHQWR�HQ�KRUQRV�GH�PDPSRVWHUtD

)XHQWH��FRQDF\W�JRE�P[�

)HUPHQWDFLyQ

(VWH�SURFHVR�VH�OOHYD�D�FDER�HQ�WDQTXHV�GH�DFHUR�LQR[LGDEOHV�GXUDQWH����D ���
KRUDV� FRQ� XQD� WHPSHUDWXUD� SURPHGLR� GH� ��� JUDGRV� FHQWtJUDGRV FRPR� VH�
DSUHFLD� HQ� OD� LPDJHQ� ����� 7DPELpQ� VH� SXHGH� GHMDU� IHUPHQWDU� HO� DJDYH� GH�
PDQHUD�QDWXUDO�LQJUHViQGROR�D�XQD�WLQD�GH�IHUPHQWDFLyQ�\�HVSHUDU�DOJXQRV�GtDV�
D�TXH�WHUPLQH�HO�SURFHVR�QDWXUDO��



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϰϴ

,PDJHQ������)HUPHQWDFLyQ�HQ�WDQTXHV�GH�DFHUR

)XHQWH� *RRJOH�,PiJHQHV

/D�OHYDGXUD�WDPELpQ�HV�QHFHVDULD�HQ�OD�HODERUDFLyQ�GHO�WHTXLOD��6HJ~Q�HO�SRUWDO�
FRQRFHODOHYDGXUD�FRP�P[�OD�OHYDGXUD�HV�XQ�KRQJR�RYRLGH�R�HVIpULFR�XQLFHOXODU�
PLFURVFySLFR��(VWH�KRQJR�HV�FDSD]�GH�SURGXFLU� OD� IHUPHQWDFLyQ�DOFRKyOLFD��(O�
FRVWR� HVWLPDGR� GH� HVWH� LQVXPR� VHUi� GH� ��������� SRU� ���� JU�
�PHUFDGROLEUH�FRP���HO�FXDO�VLUYH�SDUD�DSUR[LPDGDPHQWH�������OLWURV�

,PDJHQ������/HYDGXUD�HQ�OD�IHUPHQWDFLyQ�GHO�WHTXLOD

)XHQWH��FUW�RUJ�P[�

'HVWLODGR�

6H� OOHYD� D� FDER� HQ� PiTXLQDV� GHVWLODGRUDV� GRQGH� VH� HOLPLQD� HO� DJXD� \� VH�
FRQFHQWUD� HO� DOFRKRO� GHO� PRVWR� IHUPHQWDGR�� 3RU� QRUPD� VH� GHEHQ� KDFHU� GRV�
GHVWLODFLRQHV��
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ϭϰϵ

,PDJHQ������'HVWLODFLyQ�GHO�WHTXLOD

)XHQWH� *RRJOH�,PiJHQHV

)LOWUDGR

'XUDQWH�HVWD�HWDSD�VH�ILOWUDQ�WRGDV�ODV�SDUWtFXODV�VyOLGDV�SUHVHQWHV�SDUD�GDUOH�OD�
DSDULHQFLD�GHO�WHTXLOD��'H�DFXHUGR�FRQ�OD�WHTXLOHUD�&DVD�6DX]D��������H[LVWHQ�
FXDWUR�WLSRV�GH�ILOWUDFLRQHV��

,� 3ODFD�GH�FHOXORVD
,,� 3ODFD�GH�FDUEyQ
,,,� )LOWUR�EROVD
,9� )LOWURV�GH�EXMtDV�\�R�FDUWXFKR

,PDJHQ������)LOWUDGR�GHO�WHTXLOD

)XHQWH��FDVDVDX]D�FRP�

/D�PLVPD�WHTXLOHUD HQOLVWD�ORV�FXLGDGRV�TXH�VH�GHEHQ�WRPDU�HQ�FXHQWD�DQWHV�GH�
LQLFLDU�XQD�ILOWUDFLyQ��

D� /DYDU�HO�KRVWLQJ�R�HTXLSR�GRQGH�VH�LQVWDODUi�HO�ILOWUR�
E� 5HYLVDU� TXH� FDGD� XQR� GH� ORV� ILOWURV� TXH� VH� XWLOL]DUiQ� QR� SUHVHQWHQ�

DQRPDOtDV�
F� $VHJXUDUVH�GH�TXH�ORV�ILOWURV�HVWpQ�FRUUHFWDPHQWH�SXHVWRV�\�VHOODGRV�
G� &HUUDU� HO� HTXLSR�� UHYLVDU� TXH� HO� PDQyPHWUR� �DSDUDWR� SDUD� FRQWURODU� OD�

SUHVLyQ��QR�WHQJD�QLQJ~Q�GHIHFWR�\�OOHQDUOR�FRQ�HO�WHTXLOD�HQ�VX�WRWDOLGDG�
SDUD�WHQHU�PD\RU�iUHD�GH�ILOWUDFLyQ��
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H� 5HYLVDU�TXH�QR�WHQJD�IXJDV�\�FRPHQ]DU�D�PHWHU�HO�SURGXFWR�SRFR�D�SRFR�
KDVWD�OOHJDU�D�VX�SUHVLyQ�DGHFXDGD��

I� /OHYDU� XQ� UHJLVWUR� TXH� QRV� LQGLTXH� OD� FDQWLGDG� GH� OLWURV� ILOWUDGRV� \� OD�
SUHVLyQ�TXH�LQGLFD�HO�PDQyPHWUR�

J� 5HDOL]DU�XQ�PXHVWUHR�GXUDQWH�HO�SURFHVR�GH�ILOWUDGR�
K� 8QD� YH]� REWHQLGR� WRGR� HO� SURGXFWR� ILOWUDGR�� KRPRJHQHL]DU� XQ� SRFR HO�

YROXPHQ� REWHQLGR� SDUD� UHYLVDU� TXH� VX� �� $OF�� 9RO�� \� FRORU� VHDQ� ORV�
FRUUHFWRV�

$xHMDPLHQWR

$TXt�HO�WHTXLOD�VH�GHSRVLWD�HQ�JUDQGHV�EDUULOHV�GH�UREOH�\� GHSHQGLHQGR�HO�WLSR�
GH� WHTXLOD� VH�GHILQH HO� WLHPSR�TXH�VH�GHMD� UHSRVDU��(Q�HVWD�HWDSD��HO� WHTXLOD�
WRPDUi�VX�FRORU��RORU�\�VDERU�GHILQLWLYR��

,PDJHQ������$xHMDPLHQWR�GHO�WHTXLOD

)XHQWH��*RRJOH�,PiJHQHV�

(PEDODMH

(VWD� HV� OD� HWDSD� ILQDO�� VH� FRPSUXHED� TXH� QXHVWUR� WHTXLOD� FXPSOD� FRQ� ORV�
HVWiQGDUHV�GH�FDOLGDG�GHVHDGRV�\�VH�HQYDVD�SDUD�VX�GLVWULEXFLyQ�\�YHQWD�
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ϭϱϭ

,PDJHQ������(QYDVDGR�GHO�WHTXLOD

)XHQWH� *RRJOH�,PiJHQHV

6HJ~Q� LQIRUPDFLyQ�GH� OD� WHTXLOHUD�&DVD�6DX]D�������� ORV�UHTXLVLWRV�TXH�GHEH
FXPSOLU�QXHVWUR�SURGXFWR�DQWHV�GH�VHU�HQYDVDGR VRQ��

L� $VHJXUDUVH�GH�TXH�HO�SURGXFWR�FXPSOD�ODV�FDUDFWHUtVWLFDV�SURSLDV�TXH�VH�
UHTXLHUHQ�� 5HDOL]DU� XQD� YDORUDFLyQ� VHQVRULDO� SDUD� WHQHU� SURGXFWRV�
HVWDQGDUL]DGRV�FRQ�XQ�PLVPR�SHUILO�

LL� 6H�WLHQH�TXH�UHDOL]DU�XQ�PXHVWUHR�SRU�HO�SHUVRQDO�GHO�&RQVHMR�5HJXODGRU�
GHO�7HTXLOD��'LFKR�PXHVWUHR�VH�KDFH�FRQ�WUHV�ERWHOODV�GH������PO�FDGD�
XQD�

LLL� /R�TXH�VH�EXVFD�FRQ�HVWH�PXHVWUHR�KHFKR�SRU�HO�&57�HV�DVHJXUDU�TXH�
VH� FXPSOD� FRQ� ORV� UHTXLVLWRV� GH� OD� 1RUPD�2ILFLDO�0H[LFDQD�120�����
6&),������SUHYLDPHQWH�FLWDGD�

LY� 3DU� VX� H[SRUWDFLyQ�� VH� GHEHQ WRPDU� HQ� FXHQWD� ORV� SDUiPHWURV�
PHQFLRQDGRV� \� FRQVLGHUDU� VL� VH� DGHF~DQ� D� ORV� HVWDEOHFLGRV� SDUD� HO�
PHUFDGR�TXH�VH�WLHQH�FRQWHPSODGR�SURYHHU��

/LVWRV ORV� UHTXLVLWRV� DQWHULRUHV�� VH SURFHGH D� HQYDVDU� HO� SURGXFWR�� KD\� TXH�
FRQVLGHUDU� DGHPiV� TXH HO� &57� FXHQWD� FRQ� XQD� VHULH� GH� UHTXLVLWRV� GH�
HWLTXHWDGR�SDUD�SRGHU�YHQGHU�HO�WHTXLOD�

5HTXLVLWRV�GH�HWLTXHWDGR�SRU�SDUWH�GHO�&RQVHMR�5HJXODGRU�GHO�7HTXLOD�

&LWDQGR� DO� &57� �������� GH� DFXHUGR� FRQ� OD� 1RUPD� GHO� 7HTXLOD�� FDGD� HQYDVH�
GHEH� RVWHQWDU� XQD� HWLTXHWD� OHJLEOH� TXH� FRQWHQJD� OD� VLJXLHQWH� LQIRUPDFLyQ� HQ�
LGLRPD�HVSDxRO�� OD�FXDO�GHEH�VHU�YHUD]�\�QR�LQGXFLU�DO�HUURU�DO�FRQVXPLGRU�FRQ�
UHVSHFWR�D�OD�QDWXUDOH]D�\�FDUDFWHUtVWLFDV�GHO�7HTXLOD�

D� /D�SDODEUD�7HTXLOD
E� &DWHJRUtD� \� FODVH� D� ODV� TXH� SHUWHQHFH�� FRQIRUPH� DO� &DStWXOR� �� GH� OD�

QRUPD�
F� (Q� HO� FDVR� GH� ORV� WHTXLODV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �������� GH� OD�

QRUPD��HO� QRPEUH�GHO�R� ORV� VDERUHV��DURPDV�DxDGLGRV�R�GH�DTXHO�TXH�
SUHGRPLQH� HQ� HO� SURGXFWR�� WDPELpQ� VH� GHEHUi� GHFODUDU� HO� QRPEUH� GHO�
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FRORU�� HQ� VX� FDVR�� (O� QRPEUH� GHO� FRORU� GHEH� DSDUHFHU� \� SXHGH�
LQFRUSRUDUVH�HQ�FXDOTXLHU�SDUWH�GH�OD�HWLTXHWD�R�HQYDVH�

G� &RQWHQLGR�QHWR�H[SUHVDGR�HQ�OLWURV�R�PLOLOLWURV��FRQIRUPH�D�OD�120�����
6&),�

H� (O�FRQWHQLGR�DOFRKyOLFR�H[SUHVDGR�HQ�SRU�FLHQWR�GH�DOFRKRO�HQ�YROXPHQ�D�
����&��TXH�GHEH�DEUHYLDUVH�³��$OF��9RO�

I� 1RPEUH�R�UD]yQ�VRFLDO�GHO�3URGXFWRU�$XWRUL]DGR�R�GH�OD�IiEULFD�GRQGH�HO�
7HTXLOD�HV�SURGXFLGR�\��HQ�VX�FDVR��GHO�HQYDVDGRU�DSUREDGR�

J� 'RPLFLOLR� GHO�3URGXFWRU�$XWRUL]DGR�R� GH� OD� IiEULFD� GRQGH�HO�7HTXLOD� HV�
SURGXFLGR�\��HQ�VX�FDVR��GHO�HQYDVDGRU�DSUREDGR�

K� 1RPEUH�GH�OD�0DUFD�UHJLVWUDGD�R�FXDOTXLHU�RWUR�VLJQR�GLVWLQWLYR�FRQIRUPH�
D�OD�OHJLVODFLyQ��QRUPDWLYLGDG�R�UHJODPHQWDFLyQ�DSOLFDEOHV�HQ�HO�OXJDU�GH�
FRPHUFLDOL]DFLyQ��FRQIRUPH�DO�FRQYHQLR�GH�FRUUHVSRQVDELOLGDG�LQVFULWR�HQ�
HO�,03,�

L� /D� OH\HQGD ³+HFKR� HQ� 0p[LFR´�� ³3URGXFWR� GH� 0p[LFR´�� (ODERUDGR� HQ�
0p[LFR´��X�RWUDV�DQiORJDV�

M� &RQWUDVHxD� RILFLDO�� FRQIRUPH� D� OD� 120�����6&),�� DFRPSDxDGR� GHO�
Q~PHUR�GH�UHJLVWUR�GHO�3URGXFWRU�$XWRUL]DGR�FLWDGR�HQ�HO�DSDUWDGR������
GH�OD�SUHVHQWH�120�

N� /RWH�� FDGD�HQYDVH�GHEH� OOHYDU� JUDEDGD�R�PDUFDGD� OD� LGHQWLILFDFLyQ�GHO�
ORWH�D�TXH�SHUWHQHFH��FRQ�XQD� LQGLFDFLyQ�HQ�FODYH��/D� LGHQWLILFDFLyQ�GHO�
ORWH� TXH� LQFRUSRUH� HO� 3URGXFWRU� $XWRUL]DGR� R� HQYDVDGRU� DSUREDGR� QR�
GHEH�VHU�DOWHUDGR�X�RFXOWR�GH�IRUPD�DOJXQD�

O� /DV�OH\HQGDV�SUHFDXWRULDV�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�VDQLWDULD�
P� &XDOTXLHU� RWUD� LQIRUPDFLyQ� H[LJLGD� SRU� RWUDV� GLVSRVLFLRQHV� OHJDOHV�

DSOLFDEOHV� D� EHELGDV� DOFRKyOLFDV� 3DUD� ORV� DOHPDQHV� HV� LPSRUWDQWH�
HVFULELU�HQ�OD�HWLTXHWD�ORV�HIHFWRV�HQ�OD�VDOXG�\�ORV�DSRUWHV�QXWULFLRQDOHV�

������0DTXLQDULD

$�FRQWLQXDFLyQ�VH�KDFH�XQD�EUHYH�GHVFULSFLyQ�GH�FDGD�PiTXLQD�QHFHVDULD�SDUD�
HODERUDU�QXHVWUR�WHTXLOD�

7ULWXUDGRUD�GH�DJDYH

(V�XQD�PiTXLQD�TXH�SURFHVD�HO�DJDYH�SDUD�FRQYHUWLUOR�HQ� WUR]RV�PX\� ILQRV�\�
DVt�H[WUDHU�ORV�D]~FDUHV�QHFHVDULRV�SDUD�OD�HODERUDFLyQ�GH�QXHVWUD�EHELGD�
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,PDJHQ������7ULWXUDGRUD�GH�$JDYH

)XHQWH��DJURWHUUD�FRP�

'LIXVRU�GH�DJDYH

(V�XQD�PiTXLQD�TXH�GLVXHOYH�ORV�WUR]RV�R�EDJD]RV�GH�DJDYH�TXH�VXUJLHURQ�HQ�
OD�WULWXUDGRUD�SDUD�FRQYHUWLUORV�HQ�MXJR�GH�D]~FDU�

,PDJHQ������'LIXVRU�GH�DJDYH

)XHQWH��LQIRDJUR�FRP�

+RUQRV�

6RQ�KRUQRV� FRQ� JUDQ� FDSDFLGDG� \� DGDSWDGRV� SDUD� FRFHU� HO� DJDYH� D� JUDQGHV�
WHPSHUDWXUDV�� )XQFLRQD� PiV� UiSLGR� TXH� HO� KRUQR� GH� PDPSRVWHUtD� TXH�
FRP~QPHQWH�VH�XWLOL]D�SDUD�FRFHU�HO�DJDYH�
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ϭϱϰ

,PDJHQ������+RUQRV

)XHQWH� *RRJOH�,PiJHQHV

7DQTXHV�GH�DFHUR�LQR[LGDEOH

6RQ�WDQTXHV�TXH�WLHQHQ�UHVLVWHQFLD�D�OD�FRUURVLyQ�\�JDUDQWL]DQ�OD�LQRFXLGDG�HQ�
HO�SURFHVR�GH�HODERUDFLyQ�GH�EHELGDV�DOFRKyOLFDV��HQWUH�RWURV��

,PDJHQ������7DQTXHV�GH�DFHUR�LQR[LGDEOH

)XHQWH��*RRJOH�,PiJHQHV�

0iTXLQD�'HVWLODGRUD

6RQ� JUDQGHV�PiTXLQDV� TXH� VH� XWLOL]DQ� SDUD� VHSDUDU� HO� DJXD� \� FRQFHQWUDU� HO�
DOFRKRO�GHO�DJDYH�SUHYLDPHQWH�IHUPHQWDGR�

,PDJHQ������0iTXLQD 'HVWLODGRUD�GH�7HTXLOD

)XHQWH��*RRJOH�,PiJHQHV�
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%DUULOHV�GH�PDGHUD

6RQ� EDUULOHV� TXH� VH� XWLOL]DQ� HVSHFLDOPHQWH� SDUD� HO� DxHMDPLHQWR� GHO� WHTXLOD� \�
MXHJD�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GHO�WHTXLOD��SXHVWR�
TXH�OH�GD�HO�VDERU�FDUDFWHUtVWLFR�GHSHQGLHQGR�GHO�WLSR�GH�PDGHUD��

,PDJHQ������%DUULFD�SDUD�DxHMDU�WHTXLOD

)XHQWH��DPD]RQ�HV�

3ODFD�GH�FHOXORVD�R�FDUEyQ

$� WUDYpV� GH� HVWDV� SODFDV� VH� ILOWUDQ� ODV� SDUWtFXODV� LQQHFHVDULDV� SDUD� GDUOH� DO�
WHTXLOD�OD�GHVHDGD�DSDULHQFLD�TXH�OR�FDUDFWHUL]D��

,PDJHQ������3ODFD�GH�FHOXORVD

)XHQWH��*RRJOH�,PiJHQHV�
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/OHQDGRUD�R�(PERWHOODGRUD

6RQ�PiTXLQDV�TXH�WLHQHQ�FRPR�IXQFLyQ�OOHQDU�ODV�ERWHOODV�GH�YLGULR�FRQ�QXHVWUR�
WHTXLOD�D�XQD�FDQWLGDG�SUHYLDPHQWH�GHWHUPLQDGD��

,PDJHQ������/OHQDGRUD�GH�OtTXLGRV

)XHQWH��*RRJOH�,PiJHQHV�

&RVWR�GH�OD�PDTXLQDULD�

7DEOD�����&RVWRV�GH�OD�PDTXLQDULD�SDUD�KDFHU�QXHVWUR�WHTXLOD

0iTXLQD &DSDFLGDG &RVWR�(VWLPDGR
0ROLQR�'LVFR� ���WRQHODGDV�SRU�GtD �������������URVK��
'LIXVRU� ���WRQHODGDV�SRU�GtD �������������URVK�
$XWRFODYH�GH�DFHUR ���WRQHODGDV�SRU�GtD ������������

�PHUFDGROLEUH�
7DQTXH� GH� DFHUR�
LQR[LGDEOH�

�����OLWURV ������������LQR[LPH[LFR�

(TXLSR�SDUD�GHVWLODU� ����OLWURV ������������LQR[LPH[LFR��
%DUULO�SDUD�DxHMDU� ����OLWURV �����������PHUFDGROLEUH�
)LOWUR�SUHQVD� �������OLWURV ������������

�PHUFDGROLEUH��
0iTXLQD�OOHQDGRUD �����OLWURV�SRU�KRUD ������������PHUFDGROLEUH�
1RWD��/RV�FRVWRV�HVWLPDGRV�IXHURQ�REWHQLGRV�GH�GLVWLQWDV�IXHQWHV�FRPR�SiJLQDV�GH�LQWHUQHW��
FRUUHRV�HOHFWUyQLFRV�\�OODPDGDV�D�HPSUHVDV�TXH�VH�GHGLFDQ�D�OD�IDEULFDFLyQ�\�YHQWD�GH�
PDTXLQDULD�SDUD�HPSUHVDV�WHTXLOHUDV

/DV� ERWHOODV� GH� YLGULR� WHQGUtDQ� XQ� FRVWR� DSUR[LPDGR� GH� ���� FDGD� XQD�
�ERWHOODV\WDUURV��FRQ�FDSDFLGDG�GH�����PO��

,PDJHQ������%RWHOOD�SDUD�HO�WHTXLOD�(/�5(<

)XHQWH� ERWHOODV�\�WDUURV�HV
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/DV�ERWHOODV�VHUiQ�HQYLDGDV�D�$OHPDQLD�HQ�FDMDV�FRQ�ODV�VLJXLHQWHV�PHGLGDV�

� $QFKR�GH�FDMD����FHQWtPHWURV�
� /DUJR�GH�FDMD����FHQWtPHWURV
� $OWR�GH�FDMD����FHQWtPHWURV�
� 8QLGDGHV�SRU�FDMD����

&RQ�EDVH�HQ�ODV�HVSHFLILFDFLRQHV DQWHULRUHV��OD�WDEOD�����PXHVWUD�OD�FDQWLGDG�GH�
FDMDV�TXH�SRGUtDPRV�HQYLDU�HQ�ORV FRQWHQHGRUHV�

7DEOD�����&RQWHQHGRUHV

7LSR�GH�&RQWHQHGRU 7RWDO�&DMDV� 7RWDO�XQLGDGHV

&RQWHQHGRU�GH���¶ ��� ����
&RQWHQHGRU�GH���¶ ��� �����
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�OD�KHUUDPLHQWD GH�OD�SiJLQD�ZHE�ZLQQHUJR�FO

������0DQR�GH�2EUD

3DUD� VX� EXHQ� ILQDQFLDPLHQWR�� OD� HPSUHVD� VH� FRPSRQGUtD� GH� ORV� VLJXLHQWHV�
WUDEDMDGRUHV��

7DEOD ��� 0DQR�GH�REUD�GH�OD�HPSUHVD��FLIUDV�HQ�SHVRV�PH[LFDQRV�

3XHVWR 6XHOGR�PHQVXDO�
SRU�WUDEDMDGRU

&DQWLGDG�GH�
WUDEDMDGRUHV

6XHOGR�6DODULR�
HVWLPDGR�
DQXDO

,QJHQLHUR� HQ�
DOLPHQWRV

����������� � ������������

,QJHQLHUR�TXtPLFR ���������� � �����������
,QJHQLHUR�PHFiQLFR ����������� � ������������
*HUHQWH� GH�
SURGXFFLyQ

����������� � ������������

&RQWDGRU ����������� � ������������
$ERJDGR ���������� � ������������
,QWHQGHQWH� ���������� � ������������
6HFUHWDULD ���������� � �����������
2SHUDGRU� GH�
PDTXLQDULD

���������� �� �����������

9LJLODQWH ���������� � ������������
*HUHQWH�GH�5+ ����������� � ������������
&KRIHU ���������� � ������������
7RWDO �� ��������������
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH�GLVWLQWDV�SiJLQDV�ZHE�GH�UHFOXWDPLHQWR�������

������'HVFULSFLyQ�GH�OD�SODQWD

3DUD� SRGHU� OOHYDU� D� FDER� HO� SURFHVR� GH� SURGXFFLyQ� GHO� WHTXLOD�� OD� HPSUHVD�
DUUHQGDUi� XQD� QDYH� LQGXVWULDO �,PDJHQ� ������ FRQ� XQD� UHQWD� PHQVXDO� GH�
DSUR[LPDGDPHQWH� � ������������ (VWD� QDYH� HVWi� XELFDGD� HQ� &DUUHWHUD�
*XDGDODMDUD�± 1RJDOHV�������*XDGDODMDUD��-DOLVFR��0p[LFR �,PDJHQ��������
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ϭϱϴ

,PDJHQ������1DYH�,QGXVWULDO

)XHQWH� UUPGHVDUUROORV�FRP�P[

,PDJHQ������8ELFDFLyQ�GH�OD�1DYH�,QGXVWULDO

)XHQWH� *RRJOH�0DSV

/DV�PHGLGDV�GH�OD�QDYH�LQGXVWULDO�VRQ�ODV�VLJXLHQWHV��

7DEOD�����0HGLGDV�GH�OD�1DYH�,QGXVWULDO

$OPDFpQ Pð
%RGHJD ��������

$QGpQ�\�5DPSDV ������
7RWDO ��������

2ILFLQDV�
3ODQWD�%DMD �����
1LYHO�� ���
1LYHO�� �����
7RWDO ������

7RWDO�1DYH ��������
)XHQWH� UUPGHVDUUROORV�FRP�P[

(VWD�QDYH�LQGXVWULDO�WDPELpQ�FXHQWD�FRQ�

¾ ,OXPLQDFLyQ�QDWXUDO�
¾ 3LVR�GH�FRQFUHWR�FRQ����FHQWtPHWURV�GH�HVSHVRU��05���
¾ %DxRV�HQ�RILFLQDV�HQ�3%�\�SULPHU�QLYHO
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ϭϱϵ

¾ /iPLQD�GH�WHFKR�DFDQDODGD
¾ $QGHQHV�WHFKDGRV�SDUD GHVFDUJD�GH�WUiLOHU�FRQ�UDPSD�GH����WRQHODGDV�
¾ 5DPSDV�SDUD�LQJUHVR�GH�FDPLRQHWDV�KDVWD�����WRQHODGDV
¾ $OWXUD�SULYLOHJLDGD�

,PDJHQ������'LVWULEXFLyQ�GH�OD�1DYH�,QGXVWULDO

)XHQWH� UUPGHVDUUROORV�FRP�P[

������([SRUWDFLyQ

3DUD�UHDOL]DU�OD�H[SRUWDFLyQ�GH�QXHVWUR�WHTXLOD�XWLOL]DUHPRV�HO�,1&27(50�&,)��
/RV�,1&27(506�VRQ�UHJODV�FUHDGDV�SRU�OD�&iPDUD�GH�&RPHUFLR�,QWHUQDFLRQDO�
SDUD�IDFLOLWDU�OD�FRPSUD�YHQWD�GH�SURGXFWRV�HQWUH�ORV�����SDtVHV�PLHPEURV�

(O� ,1&27(50� &,)� �&RVW�� LQVXUDQFH� DQG� IUHLJKW�� FX\DV� VLJODV� HQ� HVSDxRO�
VLJQLILFDQ�FRVWR��IOHWH��\�VHJXUR��SUHWHQHFHQ�DO�JUXSR�F�GH�ORV�,1&27(506��HQ�
GRQGH�HO�YHQGHGRU�FRQWUDWD�WUDQVSRUWH�SHUR�VLQ�DVXPLU�ULHVJR�GH�SpUGLGD�R�GDxR�
GH�PHUFDQFtDV�R�FRVWRV�RULJLQDGRV�SRU�KHFKRV�RFXUULGRV�GHVSXpV�GH�OD�FDUJD�\�
GHVSDFKR��
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ϭϲϬ

(VWH�,1&27(50�LPSOLFD�OR�VLJXLHQWH�

7DEOD�����,1&27(50�&,)

9HQGHGRU� &RVWR 5LHVJR
&RPSUDGRU
(PEDODMH��YHULILFDFLyQ�\�FRQWURO
/LFHQFLDV�DXWRUL]DGDV�\�RWUDV�IRUPDOLGDGHV

&DUJD�HQ�FDPLyQ�R�FRQWHQHGRU�HQ�OD�IiEULFD
7UDQVSRUWH�LQWHULRU�GHO�SDtV�GH�RULJHQ��GH�OD�IiEULFD�DO�SXHUWR
)RUPDOLGDGHV�DGXDQHUDV�GH�H[SRUWDFLyQ
&RVWRV�PDQLSXODFLyQ�WHUPLQDO�GH�RULJHQ
7UDQVSRUWH�SULQFLSDO�LQWHUQDFLRQDO�
6HJXURV�PHUFDQFtD�\�WUDQVSRUWH
&RVWRV�PDQLSXODFLyQ�WHUPLQDO�GH�GHVWLQR
)RUPDOLGDGHV�DGXDQHUDV�LPSRUWDFLyQ
7UDQVSRUWH�LQWHULRU�SDtV�GH�GHVWLQR
5HFHSFLyQ�\�GHVFDUJD
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH WLEDJURXS�FRP

(O� SURGXFWR� VH� HQYLDUi� D $OHPDQLD� SRU� PHGLR GH� OD� $GXDQD� XELFDGD� HQ� HO�
SXHUWR�GH�9HUDFUX]��'H�DFXHUGR�FRQ�OD�DJHQFLD�DGXDQDO�*UXSR�3',�ORV�FRVWRV�
HQ�HVWD�DGXDQD�VRQ�ORV�VLJXLHQWHV�

*DVWRV�)LMRV
3HGLPHQWR�$GXDQDO ����������
9DOLGDFLyQ ����������
'RFXPHQWDFLyQ ����������
3UHYLR ������������
+RQRUDULRV�GH�H[SRUWDFLyQ�����
6HUYLFLRV�&RPSOHPHQWDULRV
&RQWHQHGRU�GH���¶ ������������
&RQWHQHGRU�GH���¶ ������������

/D�ILJXUD�����PXHVWUD�HO�SURFHVR�GHVGH�TXH�VH�FRPSUD�OD�PDWHULD�SULPD�KDVWD�
TXH�HO�SURGXFWR�ILQDO�OOHJD�DO�DOPDFpQ�GHO�FRPSUDGRU��
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ϭϲϭ

)LJXUD�����3URFHVR�GH�([SRUWDFLyQ

)XHQWH��(ODERUDFLyQ�SURSLD

����$QiOLVLV (FRQyPLFR \�)LQDQFLHUR�

(O� SUHFLR GHO� 7HTXLOD� (/� 5(<� VHUi� GH� ����� HXURV�� OR� HTXLYDOHQWH� D�
DSUR[LPDGDPHQWH�������� SHVRV�PH[LFDQRV��(O�SUHFLR�VH�ILMy�GH�DFXHUGR D�OD�
FRPSHWHQFLD��D�TXH�$OHPDQLD WLHQH�OD�SREODFLyQ�FRQ�PD\RU�SRGHU�DGTXLVLWLYR�\�
YDORUDQ�OD�FDOLGDG�SRU�HQFLPD�GHO�SUHFLR�

������&DSDFLGDG�GH�SURGXFFLyQ�GH�OD�SODQWD

/D�SODQWD��GH�DFXHUGR�FRQ�OD�PDTXLQDULD�FRQ�OD�TXH�FRQWDUi��WLHQH�OD�FDSDFLGDG�
GH�SURFHVDU����WRQHODGDV�GH�DJDYH�GLDULRV�HQ�SURPHGLR��HO�DJDYH�WDUGD�HQ�VHU�
SURFHVDGR����KRUDV�DSUR[LPDGDPHQWH��SRU� OR�TXH� OR�FRQYHQLHQWH�HV�SURFHVDU�
��� WRQHODGDV� GH� DJDYH� VHPDQDOHV�� (VWR� HTXLYDOGUtD� D� ������ OLWURV� GH� WHTXLOD�
VHPDQDOHV�� OR� TXH� HV� LJXDO� D� ������ ERWHOODV� VHPDQDOHV� FRPR� VH� PXHVWUD�
HQVHJXLGD�

ͺ ݏ݈݅݇ ݀݁ ݁ݒܽ݃ܽ

ʹͲͲͲͲ ݏ݈݅݇ ݀݁ ݁ݒܽ݃ܽ
ൌ

ͳ ݎݐ݈݅ ݀݁ ݈ܽ݅ݑݍ݁ݐ

ʹͷͲͲ ݏݎݐ݈݅ ݀݁ ݈ܽ݅ݑݍ݁ݐ
ൌ

ʹ ݏ݈݈ܽ݁ݐܾ ݀݁ ݈ܽ݅ݑݍ݁ݐ ܮܧ ܻܧܴ

ͷͲͲͲ ݏ݈݈ܽ݁ݐܾ ݀݁ ݈ܽ݅ݑݍ݁ݐ ܮܧ ܻܧܴ

(Q�SURPHGLR�XQ�DxR�WLHQH����VHPDQDV��3RU� OR�TXH�DO�DxR�� OD�SODQWD�WHQGUtD� OD�
FDSDFLGDG�GH�SURFHVDU�OR�HTXLYDOHQWH�D���

&RPSUD�GH�PDWHULD�
SULPD

7UDQVSRUWDU�PDWHULD�
SULPD�D�QXHVWUD�

IiEULFD

(ODERUDFLyQ�GH�
WHTXLOD

$xHMDPLHQWR�HQ�
QXHVWURV�
DOPDFHQHV�

(PERWHOODGR�\�
HPSDTXHWDGR�GHO�

SURGXFWR

7UDQVSRUWDU�WHTXLOD�
DO�SXHUWR�GH�
9HUDFUX]

5HDOL]DU�WUiPLWHV�
DGXDQHURV�GH�
H[SRUWDFLyQ

&DUJD�GH�SURGXFWR�
HQ�ORV�

FRQWHQHGRUHV

7UDQVSRUWDU�
SURGXFWR�YtD�
PDUtWLPD

/OHJDGD�GHO�
SURGXFWR�DO�3XHUWR�

GH�%UHPHQ�R�
+DPEXUJR

7UiPLWHV�
DGXDQHURV�GH�
LPSRUWDFLyQ

7UDQVSRUWH�GHO�
SURGXFWR�HQ�
$OHPDQLD

'HVFDUJD�GH�
SURGXFWR�HQ�
DOPDFpQ�GHO�
FRPSUDGRU

9HQWD�GHO�SURGFXWR�
DO�ORV�FRQVXPLGRUHV
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ϭϲϮ

ʹͲǡͲͲͲ

ݏ݈݅݇ ݀݁ ݁ݒܽ݃ܽ
ൈ

ͷʹ

ݏܽ݊ܽ݉݁ݏ
ൌ

ǡ ǡ 

࢙ ࢋࢊ ࢋ࢜ࢇࢍࢇ ࢙ࢋࢇ࢛ࢇ

ʹǡͷͲͲ

ݏݎݐ݈݅ ݀݁ ݈ܽ݅ݑݍ݁ݐ
ൈ

ͷʹ

ݏܽ݊ܽ݉݁ݏ
ൌ

ǡ 

࢙࢚࢘ ࢋࢊ ࢇ࢛ࢋ࢚ ࢙ࢋࢇ࢛ࢇ

ͷǡͲͲͲ

ݏ݈݈ܽ݁ݐܾ ݀݁ ݈ܽ݅ݑݍ݁ݐ ܮܧ ܻܧܴ
ൈ

ͷʹ

ݏܽ݊ܽ݉݁ݏ
ൌ

ǡ 

࢙ࢇࢋ࢚࢈ ࢙ࢋࢇ࢛ࢇ ࢋࢊ ࢇ࢛ࢋ࢚ ࡸࡱ ࢅࡱࡾ

3DUD�OD�IDEULFDFLyQ�GH�XQD�ERWHOOD�GH�WHTXLOD�(/�5(<�VH�QHFHVLWD�

7DEOD������0DWHULD�3ULPD�SDUD�OD�IDEULFDFLyQ�GHO�WHTXLOD�(/�5(<

0DWHULDO 8QLGDG &DQWLGDG &XRWD &RVWR�
8QLWDULR

$JDYH NLORJUDPRV � �������� �������
/HYDGXUD JUDPRV ��� ���������� ��������
$JXD�3RWDEOH OLWURV � ����� �����
%RWHOOD� GH� YLGULR� FRQ�
WDSD

SLH]DV � ������� �������

(WLTXHWD SLH]DV � ����� �����
7RWDO �������� �������

&XRWD�03'
)XHQWH��(ODERUDFLyQ�SURSLD

ࢇ࢚࢛ ࡰࡼࡹ ൌ ̈́ ͳͲͲ  ̈́ Ǥʹ  ̈́Ǥ ͵Ͳ  ̈́ͶͲ  ǤͷͲ ൌ ̈́Ǥ ૠ

 'H�DFXHUGR�FRQ�OD�6HPDUQDW ��������-DOLVFR�GH�HQFXHQWUD�HQ�OD�UHJLyQ�KLGUROyJLFD�GH�/HUPD�
6DQWLDJR�3DFtILFR��/D�WDULID�GH�DJXD�SRWDEOH�HQ�HO������IXH�GH���������3DUD�ORV�TXH�XVDURQ�HQ�
SURPHGLR� �� P� PHQVXDOHV� HO� SUHFLR� IXH� GH� ����������� 'H� DFXHUGR� FRQ� JUiILFDV� DQWHULRUHV��
QXHVWUD�HPSUHVD�HVWDUtD�XWLOL]DQGR�HQWUH�PHQRV�GH��� P� PHQVXDOHV�HQ�ORV�SUy[LPRV����DxRV��
SDUD� FXHVWLRQHV� SUiFWLFDV� VH� WRPDUi� HO� SUHFLR� PHQVXDO� DQWHULRU� FRPR� VL� VH� PDQWXYLHUD�
FRQVWDQWH�GXUDQWH�ORV�GLH]�DxRV�PHQFLRQDGRV��OR�TXH�GDUtD�XQD�FXRWD�DQXDO�GH����������� SRU�
HO�DJXD�

כ ݐݏܥ ݅ݎܽݐ݅݊ݑ ܽݑ݃ܽ ݈ܾ݁ܽݐ ൌ ̈́ͳͶǡͻͷʹǤʹ ൊ ͷͲǡͲͲͲ ൌ Ǥ͵Ͳ

ככ ݀ܽ݀݅ݐ݊ܽܥ ܽݎݑ݀ܽݒ݈݁ ൌ ሺǤ Ͳͷ ൈ ͶͷͶሻ ൊ ͳͺͻ͵ ൌ Ǥͳͳͻ ݏ݉ܽݎ݃

ככ ݐݏܥ ݅ݎܽݐ݅݊ݑ ܽݎݑ݀ܽݒ݈݁ ൌ ̈́ͳǡͲ͵ ൊ ͶͷͶ ൌ ̈́ʹǤʹͺ

/RV�FRVWRV�LQGLUHFWRV�DQXDOHV�GH�OD�IDEULFDFLyQ�VRQ��

(V�QHFHVDULR�HVSHFLILFDU�FXiO�HV�OD�PDQR�GH�REUD�LQGLUHFWD�\�GLUHFWD�GH�QXHVWUR�
SURFHVR�GH�SURGXFFLyQ�
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ϭϲϯ

7DEOD������6HSDUDFLyQ�GH�0DQR�GH�2EUD�'LUHFWD�H�,QGLUHFWD

3XHVWR 6XHOGR�PHQVXDO�
SRU�WUDEDMDGRU

&DQWLGDG�GH�
WUDEDMDGRUHV

6XHOGR�6DODULR�
HVWLPDGR�
DQXDO

,QJHQLHUR� HQ�
DOLPHQWRV

����������� � ������������

,QJHQLHUR�TXtPLFR ���������� � �����������
,QJHQLHUR�PHFiQLFR ����������� � ������������
*HUHQWH� GH�
SURGXFFLyQ

����������� � ������������

&RQWDGRU ����������� � ������������
$ERJDGR ���������� � ������������
,QWHQGHQWH� ���������� � ������������
6HFUHWDULD ���������� � �����������
2SHUDGRU� GH�
PDTXLQDULD

���������� �� �����������

9LJLODQWH ���������� � ������������
*HUHQWH�GH�5+ ����������� � ������������
&KRIHU ���������� � ������������
)XHQWH��(ODERUDFLyQ�SURSLD

(Q�OD�WDEOD������VH�UHVDOWD�HQ�FRORU�S~USXUD�OD�PDQR�GH�REUD�LQGLUHFWD�\�HQ�URMR�
VH�UHVDOWD�OD�PDQR�GH�REUD�GLUHFWD�

ࢇࡹ ࢋࢊ ࢇ࢘࢈ࡻ ࢇ࢚ࢉࢋ࢘ࢊࡵ

ൌ
̈́ ʹͶͻǡͻʹǤͲͲ

ݎ݁݅݊݁݃݊ܫ ܿ݅݊�ܿ݁ܯ

̈́ ͳͷͶǡͷͶͺǤͲͲ

݁ݐ݊݁݀݊݁ݐ݊ܫ

̈́ ʹͺͲǡͷʹǤͲͲ

݁ݐ݈ܸ݊ܽ݅݃݅


̈́ ͳͷͻǡ͵͵ǤͲͲ

ݎ݂݄݁ܥ
ൌ ̈́ ૡǡ ૡǤ 

3RU�FRQVLJXLHQWH��ORV�FRVWRV�LQGLUHFWRV�GH�IDEULFDFLyQ�VHUtDQ�ORV�VLJXLHQWHV�

7DEOD������&RVWRV�,QGLUHFWRV�GH�)DEULFDFLyQ

&RVWRV 0HQVXDO $QXDO
/X]�GH�OD�SODQWD �������������� ���������������
5HQWD�GH�QDYH�LQGXVWULDO ��������������� �����������������
0DQR�GH�2EUD�,QGLUHFWD �������������� ���������������
6XHOGR�GHO�LQJHQLHUR�
TXtPLFR

������������� ��������������

6XHOGR�GHO�JHUHQWH�GH�
SURGXFFLyQ

� ������������ ���������������

6XHOGR�GHO�LQJHQLHUR�HQ�
DOLPHQWRV

�������������� ���������������

%DUULOHV�SDUD�DxHMDU ������������ ��������������
7RWDO ������������ ��������������
)XHQWH��(ODERUDFLyQ�3URSLD

&RVWR�HVWLPDGR�GH�DFXHUGR�D�FRQVXOWDV�������������� ELPHVWUDO�
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ϭϲϰ

ככ ࢙ࢋ࢘࢘ࢇ ࢇ࢘ࢇ ࢘ࢇࢋÓࢇ ൌ
ͳ͵ͲǡʹͷͲ

ܽ݉݅ݔ�ܯ ݀ܽ݀݅ܿܽܽܿ ሺ݈݅ݏݎݐሻ
ൊ

ʹͲͲ

݀ܽ݀݅ܿܽܽܥ ݀݁ ݏݎݐ݈݅ ݈݅ݎݎܾܽ

ൌ ͷʹ ൈ
̈́ Ͷǡ͵ͲͲǤͲͲ

ݐݏܿ ݈݀݁ ݈݅ݎݎܾܽ
ൌ ̈́ ǡ ૡǡ Ǥ 

&DSDFLGDG�GH�OD�IiEULFD�HQ�KRUDV

$KRUD� HV� QHFHVDULR� FDOFXODU� OD� FXRWD� GH�PDQR� GH� REUD� GLUHFWD� \� OD� FXRWD� GH�
FRVWRV�LQGLUHFWRV�GH�IDEULFDFLyQ��(O�SURFHVR�SDUD�IDEULFDU�XQD�ERWHOOD�GH�WHTXLOD�
HV�GH�DSUR[LPDGDPHQWH������PLQXWRV��REYLDPHQWH�VLQ�FRQWDU�HO�DxHMDPLHQWR�

ʹǡͳͲ ݏݐݑ݊݅݉

Ͳ
ൌ  ࢙ࢇ࢘ࢎ

(VWR�HTXLYDOHV�D����KRUDV��VL� ODV�PXOWLSOLFDPRV�SRU� ODV���������XQLGDGHV�TXH�
HVWLPDPRV�VH�SXHGHQ�SURGXFLU�DO�DxR��GD�HO�VLJXLHQWH�UHVXOWDGR�

ʹͲǡͲͲͲ ݏ݁݀ܽ݀݅݊ݑ ݈ܽ ܽÓ ൈ ͵ ݏܽݎ݄ ൌ ૢǡ ǡ  ࢙ࢇ࢘ࢎ ࢙ࢋࢇ࢚࢚

&RVWR�GH�ODV�KRUDV�GH�WUDEDMR

'HQWUR� GHO� SHUVRQDO� FRQWDUHPRV� FRQ� ��� REUHURV� �RSHUDGRUHV� GH�PDTXLQDULD��
FRQ�XQ�VDODULR�PHQVXDO�GH��������SHVRV�FDGD�XQR��

ͳ ݏݎ݁ݎܾ ൈ ̈́ ͷǡͷͲͲǤͲͲ ൌ ̈́ ͺͺǡͲͲͲǤͲͲ ሺ݈ܵܽܽ݅ݎ ݈ܽݑݏ݊݁݉ ሻ݈ܽݐݐ

̈́ ͺͺǡͲͲͲǤͲͲ ൈ ͳʹ ݏ݁ݏ݁݉ ൌ ̈́ ͳǡͲͷǡͲͲͲǤͲͲ ሺ݅ݎ݈ܽܽݏ ݈ܽݑ݊ܽ ሻ݈ܽݐݐ

̈́ͳǡͲͷǡͲͲͲǤͲͲ

ͻǡ͵ͲǡͲͲͲ ݏܽݎ݄
ൌ ̈́ Ǥͳͳ ሺܿܽݐݑ ݎ ሻܽݎ݄

ࢇ࢚࢛ ࡰࡻࡹ ൌ
̈́ Ǥͳͳ

ܽݐݑܿ ݎ ܽݎ݄
ൈ

͵

ݏܽݎ݄ ݁ݑݍ ܽ݀ݎܽݐ ݈݁ ݏ݁ܿݎ
ൌ ̈́ Ǥ 

ࢇ࢚࢛ ࡲࡵ ൌ ቆ
̈́ ǡͻͺǡͺͲǤͲͲ

ͻǡ͵ͲǡͲͲͲ ݏܽݎ݄
ቇ ൈ ͵ ݏܽݎ݄ ൌ ̈́ Ǥ ૠ

/RV� UHVXOWDGRV� DQWHULRUHV� VH SXHGHQ� DSUHFLDU� HQ� OD WDEOD ������ GDQGR� FRPR�
UHVXOWDGR� HO� FRVWR� XQLWDULR� HVWiQGDU� GH� QXHVWUR� SURGXFWR�� HV� GHFLU�� OR� TXH� OH�
FXHVWD�D�QXHVWUD�HPSUHVD�KDFHU�XQD�ERWHOOD�GH�WHTXLOD�(/�5(<��

7DEOD������&RVWR�8QLWDULR�(VWiQGDU

&XRWD�03'� ������������������������������������� ������
&XRWD�02' ��������������������������������������� �����
&XRWD�&,)� �������������������������������������� ������
&RVWR�8QLWDULR�(VWiQGDU � ������ ����
)XHQWH��(ODERUDFLyQ�SURSLD
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(Q�OD�WDEOD����� VH�SXHGH�REVHUYDU�TXH�OD�FXRWD�TXH�VH�OOHYD�OD�PD\RU�SDUWH�GHO�
SRUFHQWDMH�OH�FRUUHVSRQGH�D�OD�PDWHULD�SULPD�GLUHFWD� SRU�OR�WDQWR� HV�LPSRUWDQWH�
VLHPSUH�FRQVLGHUDU�HO�SUHFLR�GHO�DJDYH��

������'HWHUPLQDFLyQ�GHO�3XQWR�GH�(TXLOLEULR�

&RVWRV

'LUHFWRV

0DWHULD�3ULPD�'LUHFWD

̈́ ͳͶͳǤͲ

ܽݐݑܥ ܦܲܯ
ൈ

ʹͲǡͲͲͲ

ݏ݈݈ܽ݁ݐܤ ݀݁ ݈ܽ݅ݑݍ݁ݐ
ൌ ̈́ ͵ǡͻǡͳ͵ǤͲͲ

0DQR�GH�2EUD�'LUHFWD

̈́ ͺͺǡͲͲͲ

݈ܽݐܶ ݈ܽݑݏ݊݁݉ ܦܱܯ
ൈ

ͳʹ

ݏ݁ݏ݁ܯ
ൌ ̈́ ͳǡͲͷǡͲͲͲǤͲͲ

7DEOD������&RVWRV�'LUHFWRV

&RVWRV 7RWDO )LMRV 9DULDEOHV
'LUHFWRV
0DWHULD�3ULPD�'LUHFWD ��������������� ���������������
0DQR�GH�2EUD�'LUHFWD �������������� ��������������
7RWDO ��������������� ���������������
)XHQWH��(ODERUDFLyQ�SURSLD

,QGLUHFWRV

7DEOD������&RVWRV�,QGLUHFWRV

&RVWRV 7RWDO )LMRV 9DULDEOHV
,QGLUHFWRV
/X]�GH�OD�3ODQWD ������������� �������������
5HQWD�GH�1DYH�,QGXVWULDO ��������������� ���������������
0DQR�GH�2EUD�,QGLUHFWD ������������� �������������
6XHOGR�GH�,QJHQLHUR�4XtPLFR ������������ ������������
6XHOGR� GH� *HUHQWH� GH�
3URGXFFLyQ ������������� �������������
6XHOGR� GH� ,QJHQLHUR� HQ�
$OLPHQWRV ������������� �������������
%DUULOHV�SDUD�$xHMDU ��������������� ���������������
7RWDO ��������������� ��������������� ���������������
)XHQWH��(ODERUDFLyQ�SURSLD
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*DVWRV

*DVWRV�GH�9HQWD

&HUWLILFDGR�GH�([SRUWDFLyQ�

&DGD� ORWH� TXH� HQYLDUHPRV� D� $OHPDQLD� WLHQH� ��� ERWHOODV� GH� QXHVWUR� WHTXLOD�
WRPDQGR� HQ� FXHQWD� HVWR� \� VXSRQLHQGR� TXH� H[SRUWiUDPRV� �������� ERWHOODV� D�
$OHPDQLD�GXUDQWH�XQ�DxR��HO�FRVWR�WRWDO�GHO�FHUWLILFDGR�GH�H[SRUWDFLyQ�VHUtD�
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&DEH� GHVWDFDU� TXH� VH� HVWLPD� UHSDUWLU� HVRV� ������� ORWHV� GH� ERWHOODV� HQ� ���
HQYtRV�GXUDQWH�HO�DxR�

+RQRUDULRV�GH�H[SRUWDFLyQ

(O�FRVWR�GH�ORV�KRQRUDULRV�GH�H[SRUWDFLyQ�VHUtD�HO�VLJXLHQWH
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ݏ݅ݎܽݎ݄݊ ݀݁ ݊×݅ܿܽݐݎݔ݁
ൌ ̈́ ǡ ǡ ૡǤ 

*DVWRV�GH�DGXDQD�

3HGLPHQWR�DGXDQDO
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݅ܿ݁ݎܲ
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ൌ ̈́ ͵ǡͲͲǤͲͲ
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ൈ
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/D�VLJXLHQWH�VXPD�VHUtD�HO�JDVWR�WRWDO�HQ�OD�DGXDQD�

̈́ ͵ǡͲͲǤͲͲ

ݐ݊݁݉݅݀݁ܲ ݈ܽ݊ܽݑ݀ܽ
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݅ݒ݁ݎܲ
ൌ ̈́ ૠǡ Ǥ 

6HJXURV�GH�PHUFDQFtD

'H�DFXHUGR�FRQ�OD�HPSUHVD�$/0(;��HO�FRVWR�GHO�VHJXUR�GH�OD�PHUFDQFtD�VHUtD�
HO����GH�VX�YDORU�GH�FRPSUD��3RU�OR�WDQWR�HO�FRVWR�VHUtD�HO�VLJXLHQWH��

̈́ ʹͷͷǡͷͺǡͺͲͲǤͲͲ ൈ ͳΨ ൌ ̈́ ǡ ǡ ૡૠૡǤ 

*DVWRV�GH�(QYtR

&DMDV�SDUD�LQJUHVDU�HO�SURGXFWR

&DGD� FDMD� WHQGUi� OD� FDSDFLGDG� GH� FRQWHQHU� ��� ERWHOODV� GH� QXHVWUR� WHTXLOD��
VHUiQ� FDMDV� HVSHFLDOPHQWH� DGDSWDGDV� SDUD�PDQWHQHU� HQ� EXHQDV� FRQGLFLRQHV�
QXHVWUR�SURGXFWR�PLHQWUDV�HV�H[SRUWDGR��/DV�FDMDV�WHQGUiQ�XQ�FRVWR�HVWLPDGR�
GH����������FDGD�XQD��HV�XOLQH�P[���

̈́ ͳͻͲǤͲͲ

ݐݏܿ ݀݁ ݏ݈ܽ ݏ݆ܽܽܿ
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&RQWHQHGRUHV

3DUD� VDEHU� FXiQWRV� FRQWHQHGRUHV� QHFHVLWDPRV� \� FXiO� HV� HO� FRVWR� YDPRV� D�
UHDOL]DU�ODV�VLJXLHQWHV�RSHUDFLRQHV�
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&RPEXVWLEOH

(Q� HVWH� FDVR�� GDGR� TXH� OD� HPSUHVD� DGTXLULUi GRV FDPLRQHV� SUHYLR� D� LQLFLDU�
RSHUDFLRQHV� �XQR� SDUD� WUDQVSRUWDU� OD PDWHULD� SULPD� GLDULDPHQWH� \� RWUR SDUD�
WUDQVSRUWDU� HO� SURGXFWR� DO� SXHUWR��� WHQHPRV� TXH� FRQWHPSODU� HO� FRVWR� GHO�
FRPEXVWLEOH TXH� JDVWDUiQ� ORV� FDPLRQHV� PHQVXDOPHQWH� SDUD� OOHYDU� QXHVWUR�
SURGXFWR�DO�SXHUWR�

'H�DFXHUGR�FRQ�HV�GLVWDQFLDV�KLPPHUD�FRP���������KD\�DSUR[LPDGDPHQWH�����
NP� GH� GLVWDQFLD� HQWUH� *XDGDODMDUD� \� 9HUDFUX]�� 6HJ~Q� HO� SRUWDO�
WHOHPDWLFV�WRPWRP�FRP� �������� ORV� YHKtFXORV� DUWLFXODGRV� GH� ��� WRQHODGDV� GH�
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FDUJD�~WLO��JDVWD�HQ�SURPHGLR����OLWURV�FDGD�����NLOyPHWURV��SRU�OR�TXH�QXHVWURV�
FDPLRQHV�JDVWDUtDQ�
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SRGHPRV� LQIHULU� TXH� HO� SURPHGLR� GHO� SUHFLR� GHO� GLpVHO� URQGD� ORV� �� ������ HQ�
*XDGDODMDUD��'LFKR�HVWR��HO�FRVWR�GHO�FRPEXVWLEOH�HVWLPDGR�HV HO�VLJXLHQWH��
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PDUtWLPR�GHO�SXHUWR�GH�9HUDFUX]�DO�SXHUWR�GH�%UHPHUKDYHQ�HQ�XQ�SUHFLR�TXH�
URQGD�ORV�����������86'��OR�HTXLYDOHQWH�D��������������SHVRV�PH[LFDQRV�
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7DEOD������*DVWRV�GH�9HQWD

*DVWRV 7RWDO )LMRV 9DULDEOHV
*DVWRV�GH�9HQWD
&HUWLILFDGR�GH�([SRUWDFLyQ ��������������� ���������������
6HJXURV�GH�0HUFDQFtD ��������������� ���������������
*DVWRV�GH�$GXDQD ������������ ������������
*DVWRV�GH�(QYtR ���������������� ���������������� ���������������
+RQRUDULRV�GH�([SRUWDFLyQ ���������������� ����������������
7RWDO ���������������� ���������������� ����������������
)XHQWH��(ODERUDFLyQ�SURSLD

*DVWRV�GH�$GPLQLVWUDFLyQ

7DEOD������*DVWRV�GH�$GPLQLVWUDFLyQ

*DVWRV 7RWDO )LMRV 9DULDEOHV
*DVWRV�GH�$GPLQLVWUDFLyQ
6XHOGR�6HFUHWDULD ����������� �����������
6XHOGR�&RQWDGRU ������������ ������������
6XHOGR�$ERJDGR ������������ ������������
6XHOGR� *HUHQWH� GH� 5HFXUVRV�
+XPDQRV

������������ ������������

3DSHOHUtD ������������ ������������
7HOpIRQR�H�,QWHUQHW ����������� �����������
7RWDO �������������� �������������� ���
)XHQWH��(ODERUDFLyQ�SURSLD

*DVWRV�)LQDQFLHURV

(Q�ORV�JDVWRV�ILQDQFLHURV�VH�YDQ�D�LQFOXLU�ORV�LQWHUHVHV�GHO�SUpVWDPR�SDUD�KDFHU�
OD�LQYHUVLyQ�QHFHVDULD�SDUD�LQLFLDU�OD�RSHUDFLyQ�GH�OD�HPSUHVD��'H�DFXHUGR�FRQ�
%$1;,&2� ��������HO� LQWHUpV�SDUD�SUpVWDPRV�FRQ� ILQDOLGDG�SHUVRQDO�R� FUpGLWRV�
LQGHSHQGLHQWHV�PD\RUHV�D����PHVHV� URQGD� ORV��������DQXDOHV��7HQLHQGR�HQ�
FXHQWD�HVR��OR�TXH�QHFHVLWD�OD�HPSUHVD�FRPR LQYHUVLyQ�LQLFLDO�HV�OR�VLJXLHQWH�
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0DTXLQDULD

7DEOD������&RVWR�(VWLPDGR�GH�OD�0DTXLQDULD

0iTXLQD &DQWLGDG &RVWR�(VWLPDGR
0ROLQR�'LVFR� ��SLH]D �������������URVK��
'LIXVRU� ��SLH]D �������������URVK�
$XWRFODYH�GH�DFHUR ��SLH]D ������������

�PHUFDGROLEUH�
7DQTXH� GH� DFHUR�
LQR[LGDEOH�

��SLH]DV ������������LQR[LPH[LFR�

(TXLSR�SDUD�GHVWLODU� ��SLH]DV �������������LQR[LPH[LFR��
)LOWUR�SUHQVD� ��SLH]DV ��������������

�PHUFDGROLEUH��
0iTXLQD�OOHQDGRUD ��SLH]D �������������

�PHUFDGROLEUH�
7RWDO ���SLH]DV ��������������
)XHQWH��(ODERUDFLyQ�SURSLD

7UDQVSRUWH�GH�FDUJD

��FDPLyQ�PRGHOR�$XPDQ������GH�OD�0DUFD�)RWRQ�FRQ��������NJ�GH�FDUJD�~WLO�
SDUD�WUDQVSRUWDU�QXHVWUR�SURGXFWR�GH�ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD�DO�SXHUWR�
GH�9HUDFUX]�

&RVWR���������������� �PHUFDGROLEUH�FRP�

�� FDPLyQ� PRGHOR� $XPDQ� ������ ����� GH� OD� 0DUFD� )RWRQ� FRQ� ������� NJ� GH�
FDUJD�~WLO�SDUD�WUDQVSRUWDU�HO�DJDYH�D�QXHVWUDV�LQVWDODFLRQHV�

&RVWR������������������PHUFDGROLEUH�FRP�
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(TXLSR�GH�RILFLQD

��FRPSXWDGRUDV�GH�HVFULWRULR�+3����5���/$�

&RVWR�������������FDGD�XQD
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7DEOD������*DVWRV�)LQDQFLHURV

*DVWRV 7RWDO )LMRV 9DULDEOHV
*DVWRV�
)LQDQFLHURV
,QWHUHVHV �������������� ��������������
7RWDO �������������� �������������� ���
)XHQWH��(ODERUDFLyQ�SURSLD

(O�WRWDO�GH�FRVWRV�\�JDVWRV�VH�SXHGH�DSUHFLDU�HQ�OD�WDEOD������

7DEOD������&RVWRV�\�*DVWRV

&RVWRV 7RWDO )LMRV 9DULDEOHV
'LUHFWRV
0DWHULD�3ULPD�'LUHFWD ���������������� ����������������
0DQR�GH�2EUD�'LUHFWD ��������������� ���������������
7RWDO ���������������� ��� ����������������

,QGLUHFWRV
/X]�GH�OD�3ODQWD ������������ ������������
5HQWD�GH�1DYH�,QGXVWULDO �������������� ��������������
0DQR�GH 2EUD�,QGLUHFWD ������������ ������������
6XHOGR�GH�,QJHQLHUD�4XtPLFR ����������� �����������
6XHOGR�GH�*HUHQWH�GH�3URGXFFLyQ� ������������ ������������
6XHOGR�GH�,QJHQLHUR�HQ�$OLPHQWRV ������������ ������������
%DUULOHV�SDUD�$xHMDU �������������� ��������������
7RWDO �������������� �������������� ��������������

*DVWRV
*DVWRV�GH�9HQWD
&HUWLILFDGR�GH�([SRUWDFLyQ �������������� ��������������
6HJXURV�GH�0HUFDQFtD �������������� ��������������
*DVWRV�GH�$GXDQD ����������� �����������
*DVWRV�GH�(QYtR ��������������� ��������������� ��������������
+RQRUDULRV�GH�([SRUWDFLyQ ��������������� ���������������
7RWDO ��������������� ��������������� ���������������

*DVWRV�GH�$GPLQLVWUDFLyQ
6XHOGR�6HFUHWDULD ����������� � ���������
6XHOGR�&RQWDGRU ������������ ������������
6XHOGR�$ERJDGR ������������ ������������
6XHOGR�*HUHQWH�GH�5��+XPDQRV ������������ ������������
3DSHOHUtD ������������ ������������
7HOpIRQR�H�,QWHUQHW ����������� �����������
7RWDO �������������� �������������� ���

*DVWRV�)LQDQFLHURV
,QWHUHVHV �������������� ��������������
7RWDO �������������� �������������� ���

7RWDO�*HQHUDO ���������������� ��������������� ���������������
)XHQWH��(ODERUDFLyQ�SURSLD
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3XQWR�GH�(TXLOLEULR

7DEOD������&XRWDV�8QLWDULDV
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8WLOLGDG�DQWHV�GH�LPSXHVWRV��(%,7'$� ���������������� ���������������� ����������������
,65������ ��������������� ��������������� ����������������
378������ ��������������� ��������������� ���������������
8WLOLGDG�GHVSXpV�GH�LPSXHVWRV ��������������� ���������������� ����������������

&DSLWDO�GH�WUDEDMR�LQFUHPHQWDO ���������������� ���������������� ����������������

)OXMR�GH�HIHFWLYR ��������������� ��������������� ����������������
)OXMR�GH�HIHFWLYR�DFXPXODGR ���������������� ������������� ����������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR ��������������� ��������������� ���������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR�DFXPXODGR ���������������� ���������������� ��������������

)XHQWH��(ODERUDFLyQ�SURSLD
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ϭϳϵ

7DEOD������)OXMR�GH�(IHFWLYR��$xRV���D���

&RQFHSWR $xR � � �
,QYHUVLyQ
*DQDQFLDV ���������������� ���������������� ����������������
'HSUHFLDFLyQ ������������� ������������� �������������
8WLOLGDG�DQWHV�GH�LPSXHVWRV��(%,7'$� ���������������� ���������������� ����������������
,65 ����� ���������������� ���������������� ����������������
378������ ��������������� ��������������� ���������������
8WLOLGDG�GHVSXpV�GH�LPSXHVWRV ���������������� ���������������� ����������������

&DSLWDO�GH�WUDEDMR�LQFUHPHQWDO ����������������� ����������������� �����������������

)OXMR�GH�HIHFWLYR ���������������� ���������������� ����������������
)OXMR�GH�HIHFWLYR�DFXPXODGR ���������������� ���������������� ����������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR ��������������� ��������������� ���������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR�DFXPXODGR ��������������� ��������������� ����������������

)XHQWH��(ODERUDFLyQ�SURSLD

7DEOD������)OXMR�GH�(IHFWLYR��$xRV���\����

&RQFHSWR $xR � ��
,QYHUVLyQ
*DQDQFLDV ���������������� �����������������
'HSUHFLDFLyQ ������������� �������������
8WLOLGDG�DQWHV�GH�LPSXHVWRV��(%,7'$� ���������������� �����������������
,65������ ���������������� ����������������
378������ � ������������� ����������������
8WLOLGDG�GHVSXpV�GH�LPSXHVWRV ���������������� ����������������

&DSLWDO�GH�WUDEDMR�LQFUHPHQWDO ����������������� �����������������

)OXMR�GH�HIHFWLYR ���������������� ����������������
)OXMR�GH�HIHFWLYR�DFXPXODGR ����������������� �����������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR ��������������� ���������������
)OXMR�GH�HIHFWLYR�GHVFRQWDGR�DFXPXODGR ���������������� ����������������
)XHQWH��(ODERUDFLyQ�SURSLD

,QGLFDGRUHV�GHO�3UR\HFWR�

9DORU�3UHVHQWH�1HWR��931�

ࡺࡼࢂ ൌ σ݆ݑ݈ܨ ݀݁ ݒ݅ݐ݂ܿ݁݁ ݀ܽݐ݊ܿݏ݁݀

ࡺࡼࢂ ൌ ሺെ̈́ ǡͷʹʹǡͶͳǤͺʹሻ  ሺെ̈́ ʹǡͶǡʹʹͲǤʹͻሻ  ̈́ ͷͳͶǡͳͻʹǤ͵ͺ  ͳǡͲͶǡͻͺͳǤͺ

 ̈́ ʹǡͻ͵ǡͻͳǤʹͺ  ̈́ ͶǡͳͺͶǡʹͻͻǤͶͷ  ̈́ ͶǡͻͶͺǡʹͳǤͻͻ

 ̈́ ͷǡ͵͵ͻǡͶʹǤͷ͵  ̈́ ͷǡͶͲǡʹ͵ͷǤ͵ͺ  ̈́ ͶǡͻͶǡͶ͵ͷǤͳͳ

 ̈́ ͷǡͳʹǡͳͳǤͳ ൌ ̈́ ǡ ǡ ૠǤ ૢ
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ϭϴϬ

7DVD�,QWHUQD�GH�5HWRUQR��7,5�

 ࡾࡵࢀ ൌ ݆ݑ݈ܨሺσܴܫܶ ݀݁ ሻݒ݅ݐ݂ܿ݁݁

σ݆ݑ݈ܨ ݀݁ ݒ݅ݐ݂ܿ݁݁

ൌ ሺെ̈́ ǡͷʹʹǡͶͳǤͺʹሻ  ሺെ̈́ ͵ǡͶ͵ǡͻͻ͵Ǥͳͻሻ  ̈́ ͺͲͷǡͺͻǤͺ

 ̈́ ʹǡͳͲͻǡͳʹǤͶͲ  ̈́ ǡʹͳǡ͵ͷǤͶͲ  ̈́ ͳʹǡͺǡͺͳͳǤͻ

 ̈́ ͳͻǡͲͶͺǡͷ͵Ǥͻͺ  ̈́ ʹͷǡ͵͵ǡͷͶǤͶ  ̈́ ͵ʹǡͻͶ͵ǡͶͲͶǤͲ

 ̈́ ͵ͷǡͶͷǡͳǤͻ  ̈́ ͶͺǡͶͳǡ͵ͳͺǤͻͷ ൌ ̈́ ͳͶǡͻʹǡʹͷʹǤʹ

ࡾࡵࢀ ൌ ሺܴ̈́ܫܶ ͳͶǡͻʹǡʹͷʹǤʹሻ ൌ Ǥ ૡΨ

)yUPXOD�GH�H[FHO

ËQGLFH�GH�5HQWDELOLGDG

Aࢋࢉࢊ ࢋࢊ ࢊࢇࢊ࢈ࢇ࢚ࢋࡾ

ൌ ȁσ݆ݑ݈ܨ ݀݁ ݒ݅ݐ݂ܿ݁݁ Ó݀ܽݐ݊ܿݏ݁݀ ଵିÓ ଵ
ൊ ݆ݑ݈ܨ ݀݁ ݒ݅ݐ݂ܿ݁݁ Ó݀ܽݐ݊ܿݏ݁݀ ȁ

σ݆ݑ݈ܨ ݀݁ ݒ݅ݐ݂ܿ݁݁ Ó݀ܽݐ݊ܿݏ݁݀ ଵିÓ ଵ
ൌ ሺെ̈́ ʹǡͶǡʹʹͲǤʹͻሻ  ̈́ ͷͳͶǡͳͻʹǤ͵ͺ  ̈́ ͳǡͲͶǡͻͺͳǤͺ

 ̈́ ʹǡͻ͵ǡͻͳǤʹͺ  ̈́ ͶǡͳͺͶǡʹͻͻǤͶͷ  ̈́ ͶǡͻͶͺǡʹͳǤͻͻ

 ̈́ ͷǡ͵͵ͻǡͶʹǤͷ͵  ̈́ ͷǡͶͲǡʹ͵ͷǤ͵ͺ  ̈́ ͶǡͻͶǡͶ͵ͷǤͳͳ

 ̈́ ͷǡͳʹǡͳͳǤͳ ൌ ̈́ ͵ͳǡͷ͵͵ǡͺͳͷǤ

̈́ ͵ͳǡͷ͵͵ǡͺͳͷǤ ൊ ሺെ̈́ ǡͷʹʹǡͶͳǤͺʹሻ ൌ െͶǤͺ͵Ͷͷ

ࢋࢉࢊ@ ࢋࢊ ࢊࢇࢊ࢈ࢇ࢚ࢋࡾ ൌ ȁെͶǤͺ͵Ͷͷȁ ൌ Ǥ ૡ

5HWRUQR�GH�OD�,QYHUVLyQ��52,�

ࡵࡻࡾ ൌ ሺA݊݀݅ܿ݁ ݀݁ ݈ܾ݀ܽ݀݅݅ܽݐܴ݊݁ െ ͳሻ ൈ ͳͲͲ

ࡵࡻࡾ ൌ ሺͶǤͺ͵Ͷͷ െ ͳሻ ൈ ͳͲͲ ൌ ૡǤ Ψ

y

ࡵࡻࡾ ൌ ȁሺܸܲܰ ൊ ሻ݊×݅ݏݎ݁ݒ݊ܫ ൈ ͳͲͲȁ

̈́ ʹͷǡͲͳͳǡͳ͵Ǥͻͷ ൊ െ̈́ ǡͷʹʹǡͶͳǤͺʹ ൌ െ͵Ǥͺ͵Ͷͷ

ࡵࡻࡾ ൌ ȁെ͵Ǥͺ͵Ͷͷ ൈ ͳͲͲȁ ൌ ૡǤ Ψ



3ODQ�GH�H[SRUWDFLyQ�GH�WHTXLOD�D�$OHPDQLD

ϭϴϭ

3HULRGR�GH�5HFXSHUDFLyQ�7UDGLFLRQDO�

ࡾࡼ ࢇࢉࢊࢇ࢘ࢀ ൌ ݔ  ȁሺ
ܽ

ܾ
ሻȁ

'RQGH��

[� �$xR�HQ�HO�TXH�DSDUHFH�HQ�~OWLPR�IOXMR�GH�HIHFWLYR�DFXPXODGR�QHJDWLYR
D� �ÒOWLPR�IOXMR�GH�HIHFWLYR�DFXPXODGR�QHJDWLYR
E� �)OXMR�GH�HIHFWLYR�GHO�DxR�VLJXLHQWH

ࡾࡼ ࢇࢉࢊࢇ࢘ࢀ ൌ ͵  ȁ ቆ
െ̈́ ǡͲͶͷǡͲʹǤͶ

̈́ ǡʹͳǡ͵ͷǤͶͲ
ቇ ȁ ൌ ͵Ǥͻͺ ൌ  ǡ࢙Óࢇ ૡ ࢙ࢇÀࢊ

3HULRGR�GH�5HFXSHUDFLyQ�'HVFRQWDGR

ࡾࡼ ࢊࢇ࢚ࢉ࢙ࢋࡰ ൌ ݖ  ȁሺ
ܿ

݀
ሻȁ

'RQGH��

]  �$xR�HQ�HO�TXH�DSDUHFH�HQ�~OWLPR�IOXMR�GH�HIHFWLYR�DFXPXODGR GHVFRQWDGR QHJDWLYR
F  �ÒOWLPR�IOXMR�GH�HIHFWLYR�DFXPXODGR�GHVFRQWDGR�QHJDWLYR
G  �)OXMR�GH�HIHFWLYR�GHVFRQWDGR�GHO�DxR�VLJXLHQWH

ࡾࡼ ࢊࢇ࢚ࢉ࢙ࢋࡰ ൌ ͷ  ȁ ቆ
െ̈́ ͷͷǡͶʹǤʹʹ

̈́ ͶǡͻͶͺǡʹͳǤͻͻ
ቇ ȁ ൌ ͷǤͳͳ ൌ  ǡ࢙Óࢇ  ࢙ࢇÀࢊ

7DEOD������,QGLFDGRUHV�GHO�3UR\HFWR

9DORU�3UHVHQWH�1HWR ���������������
7DVD�,QWHUQD�GH�5HWRUQR ������
ËQGLFH�GH�5HQWDELOLGDG ������
5HWRUQR�GH�OD�,QYHUVLyQ��52,� �������
3HULRGR�GH�UHFXSHUDFLyQ�GHVFRQWDGR ���� ��DxRV�����GtDV
3HULRGR�GH�UHFXSHUDFLyQ�WUDGLFLRQDO ���� ��DxRV������GtDV
)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD��������3UR\HFFLyQ�GH�&RVWRV�\�8WLOLGDG�DQWHV�GH�,PSXHVWRV�SDUD�ORV�
SUy[LPRV����DxRV

$xR 4 , &) &98
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���� ������ ����������������� ���������������� ����������������

)XHQWH��(ODERUDFLyQ�SURSLD

7DEOD������� 3UR\HFFLyQ�GH�&RVWRV�\�8WLOLGDG�DQWHV�GH�,PSXHVWRV�SDUD�ORV�
SUy[LPRV����DxRV

$xR &RVWRV�7RWDOHV (%,7'$
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ���������������� ����������������
���� ����������������� �����������������
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*UiILFD������3UR\HFFLyQ�)LQDQFLHUD�SDUD�ORV�SUy[LPRV����DxRV

/ŶŐƌĞƐŽƐ �ŽƐƚŽƐ�dŽƚĂůĞƐ

)XHQWH��(ODERUDFLyQ�3URSLD
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ϭϴϰ

&RQFOXVLRQHV�

(Q�FRQFOXVLyQ��VH�VDEH�TXH�HO� WHTXLOD�HVWi�HQ XQD�IDVH�GH�FUHFLPLHQWR��HQ�VX
QLYHO�GH�DFHSWDFLyQ�\�GH�SRVLFLRQDPLHQWR�HQ�YDULRV�SDtVHV�GHO�PXQGR��\�HVR�HV�
XQD� JUDQ� QRWLFLD� SDUD� QXHVWUR� SDtV� SRU� HO� KHFKR� GH� VHU� XQ� SURGXFWR� �����
PH[LFDQR�� +R\� HQ� GtD� OD� WHQGHQFLD� GH� FRQVXPR� HV� DGTXLULU� SURGXFWRV�
QDWXUDOHV�� GH DKt� OD� LPSRUWDQFLD� GH� RIUHFHU DO� PXQGR� QR� VROR� XQ� WHTXLOD�
PH[LFDQR�� VLQR�XQ� WHTXLOD������DJDYH�TXH� WHQJD�FRPR�HVHQFLD� OD�H[SUHVLyQ�
³VDERU�D�0p[LFR´��

'HVSXpV�GH�UHGDFWDU�HO�SODQ�GH�QHJRFLRV�SRGHPRV�DILUPDU TXH�HO�SUR\HFWR HV�
YLDEOH�� WDQWR� HFRQyPLFD FRPR� VRFLDOPHQWH�� 6HUi� PX\� LPSRUWDQWH� HQ� ORV�
SUy[LPRV� DxRV� SDUD� OD� LQGXVWULD� WHTXLOHUD� H[SORWDU� HO� PHUFDGR� HXURSHR��
H[SRUWDQGR� PiV� WHTXLODV� GH� FDOLGDG� KDFLD� (XURSD� \� QR� FRQFHQWUDUVH�
~QLFDPHQWH� HQ� HO�PHUFDGR� QRUWHDPHULFDQR�� SRUTXH� FRPR� VH� KD� YLVWR�� QR� HV�
TXH�QR�VHD�XQ�PHUFDGR�SRWHQFLDO��VLQR�TXH�KLVWyULFDPHQWH�OD�LQGXVWULD�WHTXLOHUD�
VH�KD�FRQFHQWUDGR�FDVL�H[FOXVLYDPHQWH�HQ�H[SRUWDU�KDFLD�(VWDGRV�8QLGRV�

(O�SODQ�GH�QHJRFLRV�GH�OD�SUHVHQWH�WHVLV�VH�HQIRFy�HQ�$OHPDQLD��SHUR�OR�FLHUWR�
HV�TXH�VRQ�PXFKRV�ORV�SDtVHV�HXURSHRV�D�ORV�TXH�VH�SXHGH�H[SRUWDU�HO�WHTXLOD��
\� VHJXUDPHQWH� QR� VROR� HO� WHTXLOD�� VLQR� PXFKRV RWURV� SURGXFWRV� KHFKRV� HQ�
QXHVWUR�SDtV�\�TXH�SRVLEOHPHQWH�QR�VH�HVWiQ�PDQHMDQGR�HQ�HO�PHUFDGR�GH�OD�
PHMRU� IRUPD�� (VWDGRV� 8QLGRV� KD� VLGR� HO� VRFLR� FRPHUFLDO� PiV� LPSRUWDQWH� GH�
QXHVWUR� SDtV� HQ� ODV� ~OWLPDV� GpFDGDV�� SHUR� VLQ� GXGD� VHUi� IXQGDPHQWDO� HQ� XQ�
IXWXUR�HQFRQWUDU�QXHYRV�VRFLRV�\�DFXHUGRV�FRQ�RWUDV� UHJLRQHV�GHO�SODQHWD��QR�
VLQ� DQWHV� LPSXOVDU� OD� HFRQRPtD� LQWHUQD� SDUD� SRGHU� VDOLU� D� FRPSHWLU� FRQ� XQD�
HFRQRPtD�PXFKR PiV�VyOLGD�GH�OD�TXH�WHQHPRV�KR\�HQ�GtD��

(VWR� VHUi� UHVSRQVDELOLGDG� QR� VROR� GH� ORV� HPSUHQGHGRUHV� \� HPSUHVDULRV�
PH[LFDQRV��VLQR�WDPELpQ�GHO�JRELHUQR� DO�LPSOHPHQWDU�SROtWLFDV�TXH�SHUPLWDQ�HO�
VXUJLPLHQWR� \� HO� LPSXOVR� GH� HPSUHVDV� PH[LFDQDV� \� DVt� SRGHU� OOHYDU D� FDER�
SUR\HFWRV TXH� JHQHUDUiQ� HPSOHR�H� LQJUHVRV� SDUD� HO� SDtV� \� QXHYRV� DFXHUGRV�
TXH�SXHGDQ�EHQHILFLDU OD�EDODQ]D�FRPHUFLDO�
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ϭϴϱ

5HIHUHQFLDV

$DNHU��'���.XPDU��9��	�'D\��*����������,QYHVWLJDFLyQ�GH�0HUFDGRV����WD�
(GLFLyQ���/LPXVD�:LOH\��0p[LFR

$EUHX� -�� �������� +LSyWHVLV�� PpWRGR� 	� GLVHxR� GH� LQYHVWLJDFLyQ�
�K\SRWKHVLV��PHWKRG�	�UHVHDUFK�GHVLJQ�� 'DHQD�� ,QWHUQDWLRQDO�-RXUQDO�RI�*RRG�
&RQVFLHQFH� ������ ��������� 5HFXSHUDGR� GH�� KWWS���ZZZ�VSHQWDPH[LFR�RUJ�Y��
Q��������������SGI

$EUHX�� -�� /�� �������� (O� 0pWRGR� GH� OD� ,QYHVWLJDFLyQ� 5HVHDUFK�
0HWKRG� 'DHQD�� ,QWHUQDWLRQDO� -RXUQDO� RI� *RRG� &RQVFLHQFH� ������ ���������
5HFXSHUDGR�GH��KWWS���ZZZ�VSHQWDPH[LFR�RUJ�Y��Q��$���������������SGI

$JDYH� WHTXLOHUR�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�ILOH�������$JDYHBWHTXLOHURBPRQR
JUDILDV�SGI

$OPH[�� �������� 5HFXSHUDGR� GH�� KWWS���ZZZ�DOPH[�FRP�P[�HV�
HV�,QIRUPDFL�&��%�Q�6HJXUR�GH�PHUFDQF�&��$'D

$PHULFDQ� 0DUNHWLQJ� $VVRFLDWLRQ�� �������� 5HFXSHUDGR� GH��
KWWSV���ZZZ�DPD�RUJ�$ERXW$0$�3DJHV�'HILQLWLRQ�RI�0DUNHWLQJ�DVS[��

$ULDV�� )�� *�� ������� (O� SUR\HFWR� GH� LQYHVWLJDFLyQ�� ,QWURGXFFLyQ� D� OD�
PHWRGRORJtD� FLHQWtILFD�� �WD�� )LGLDV� *�� $ULDV� 2GyQ�� 5HFXSHUDGR� GH��
KWWSV���ERRNV�JRRJOH�FRP�P[�ERRNV"KO HV	OU 	LG :�Q�%J$$4%$-	RL IQG	S
J 3$��	GT WLSRV�GH�LQYHVWLJDFLRQ	RWV N;R-�PWXO�	VLJ XIP)%�W$Y0M+I\/7
)X4�E4<3<X<�Y RQHSDJH	T	I WUXH

$UUHROD�� ,�� �������� 'HQRPLQDFLyQ� GH� 2ULJHQ�� ³7HTXLOD´�� &DVD� 6DX]D��
5HFXSHUDGR� GH�� KWWSV���ZZZ�FDVDVDX]D�FRP�WRGR�VREUH�WHTXLOD�GHQRPLQDFLRQ�
GH�RULJHQ�WHTXLOD

$VDPEOHD�3DUODPHQWDULD�GHO�&RQVHMR�GH�(XURSD��������5HFXSHUDGR�GH��
KWWSV���ZZZ�FRH�LQW�HV�ZHE�FRPSDVV�JOREDOLVDWLRQ

ÈYLOD� )�� �������� 7HTXLOD� YV� 7HTXLOD� ������ 5HFXSHUDGR� GH��
KWWSV���ZZZ�FDVDVDX]D�FRP�WRGR�VREUH�WHTXLOD�WHTXLOD�PL[WR�YV�WHTXLOD�FLHQ�
SRU�FLHQWR

%DFD��*�� �������� (YDOXDFLyQ� GH� 3UR\HFWRV�� ��PD� HGLFLyQ���0F*UDZ+LOO��
0p[LFR

%DQFR� 0XQGLDO�� �������� 'DWRV�� 5HFXSHUDGR� GH��
KWWSV���GDWRV�EDQFRPXQGLDO�RUJ�LQGLFDGRU�63�323�727/"HQG ����	ORFDWLRQV 
'(	VWDUW ����	YLHZ FKDUW
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%DQFR� 1DFLRQDO� GH� &RPHUFLR� ([WHULRU�� 6�1�&� 	� ,7(60�� �������� *XtD�
SDUD� H[SRUWDU� SURGXFWRV� PH[LFDQRV� D� OD� 8QLyQ� (XURSHD�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�ILOH�������*XLD3DUD([SRUWDU3URGX
FWRV0H[LFDQRV$/D8QLRQ(XURSHD�SGI

%$1;,&2�� �������� 5HFXSHUDGR� GH�� KWWS���ZZZ�EDQ[LFR�RUJ�P[�SROLWLFD�
PRQHWDULD�H�LQIODFLRQ�HVWDGLVWLFDV�JUDILFDV�GH�FR\XQWXUD�FRPHUFLR�H[WHULRU�\�
EDODQ]D�GH�SDJRV�H[SRUWDFLRQHV�QR�SHWUROHUDV�L�KWPO

%$1;,&2�� �������� $QiOLVLV� GLQiPLFR� GH� LQGLFDGRUHV� GH� FUpGLWR��
5HFXSHUDGR�GH��KWWS���ZZZ�EDQ[LFR�RUJ�P[�3RUWDO7UDQVS&RPS6LVW)LQ�

%$1;,&2�� �������� ([SRUWDFLRQHV� QR� SHWUROHUDV� H� LPSRUWDFLRQHV��
5HFXSHUDGR� GH�� KWWS���ZZZ�EDQ[LFR�RUJ�P[�DSSV�JF�H[SRUWDFLRQHV�
LPSRUWDFLRQHV�J�KWPO

%$1;,&2�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�EDQ[LFR�RUJ�P[�WLSFDPE�OOHQDU7LSRV&DPELR$FWLRQ�GR"LGLRPD VS

%DUDMDV�� /�� )�� &��� 	� *RQ]iOH]�� /�� �������� 7HTXLOD�� WHUULWRULR� \�
WXULVPR� +RPHQDMH� D� -RDTXtQ� %RVTXH� 0DXUHO�� ����FLWDWLRQBODVWSDJH��
5HFXSHUDGR� GH��
KWWS���ZZZ�UHDOVRFLHGDGJHRJUDILFD�FRP�HV�SGI�+20(1$-(B%2648(�SGI�SDJ
H ���

%iVLFR�� %��� 	� *XHUUHUR�� $�� 0�� *�� )�� �������� 0HWRGRORJtD� GH� OD�
,QYHVWLJDFLyQ�� 5HFXSHUDGR� GH��
KWWSV���V��DPD]RQDZV�FRP�DFDGHPLD�HGX�GRFXPHQWV����������PHWRGRORJLDBLQ
YHVWLJDFLRQ�SGI"UHVSRQVH�FRQWHQW�
GLVSRVLWLRQ LQOLQH��%���ILOHQDPH��'0HWRGRORJLDBGHBODB,QYHVWLJDFLRQB/LFH
QFLD�SGI	;�$P]�$OJRULWKP $:6��+0$&�6+$���	;�$P]�
&UHGHQWLDO $.,$,:2:<<*=�<��8/�$��)����������)XV�HDVW�
���)V���)DZV�BUHTXHVW	;�$P]�'DWH ��������7������=	;�$P]�
([SLUHV ����	;�$P]�6LJQHG+HDGHUV KRVW	;�$P]�
6LJQDWXUH F��IGDF������GG��G�H�����I�I�����H��D��������F����E���HEI
E����GH

%HQDYLGHV�� 3�� 5�� -�� ������� $GPLQLVWUDFLyQ� ��D�� HG���� 5HFXSHUDGR� GH�
KWWSV���HERRNFHQWUDO�SURTXHVW�FRP�

%ODQFR� '�� �������� (O� WHTXLOD� YRODUi� � )UDQFLD� JUDFLDV� DO� 7/&8(0�� (O�
)LQDQFLHUR�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�HOILQDQFLHUR�FRP�P[�HFRQRPLD�HO�
WHTXLOD�YRODUD�D�IUDQFLD�JUDFLDV�DO�WOFXHP

%ROHWtQ� 81$0�'*&6����� �������� 'LVSRQLEOH� HQ��
KWWS���ZZZ�GJFV�XQDP�P[�EROHWLQ�EGEROHWLQ�����B����KWPO
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%58127,&,$6����������$OHPDQLD��HO�VHJXQGR�GHVWLQR�GH�OD�H[SRUWDFLyQ�
WHTXLOHUD�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�EUXQRWLFLDV�FRP�DOHPDQLD�VHJXQGR�
GHVWLQR�OD�H[SRUWDFLRQ�WHTXLOHUD�

&DVD� 6DX]D�� �������� &yPR� GH� KDFH� HO� WHTXLOD�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FDVDVDX]D�FRP�IDEULFDFLRQ�WHTXLOD

&KDQGD��1����������¢4Xp�HV�OD�JOREDOL]DFLyQ"� <DOH�*OREDO��<DOH�&HQWHU�
IRU�WKH�6WXG\�RI�*OREDOL]DWLRQ��

&RPHUFLR� \� $GXDQDV�� �������� &yPR� H[SRUWDU� XQ� SURGXFWR� D� (XURSD��
5HFXSHUDGR� GH��
KWWSV���ZZZ�FRPHUFLR\DGXDQDV�FRP�P[�FRPRH[SRUWDU�FRPRH[SRUWDUXQSURGXFWR
�FRPR�H[SRUWDU�D�HXURSD�

&RPLVLyQ�(VWDWDO�GH�6DQLGDG�9HJHWDO�GH�*XDQDMXDWR� ��������0DQXDO�GH�
3ODJDV�\�(QIHUPHGDGHV�GHO�$JDYH�

&RPLVLyQ�5HJXODGRUD�GH�(QHUJtD����������3UHFLRV�GH�JDVROLQDV�\�GLpVHO�
UHSRUWDGRV� SRU� ORV� SHUPLVLRQDULRV�� 5HFXSHUDGR� GH��
KWWS���ZZZ�FUH�JRE�P[�&RQVXOWD3UHFLRV�*DVROLQDV\'LHVHO�*DVROLQDV\'LHVHO�KWP
O

&21$%,2� �������� 0H]FDOHV� \� GLYHUVLGDG�� 0p[LFR�� '�)��� &RPLVLyQ�
1DFLRQDO�SDUD�HO�&RQRFLPLHQWR�\�8VR�GH�OD�%LRGLYHUVLGDG��&DUWHO�&LHQWtILFR�

&RQVHMR�5HJXODGRU�GHO�7HTXLOD�� ��������$XWRUL]DFLyQ�'1*��5HFXSHUDGR�
GH��
KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��	,WH
PLG ���	ODQJ HV

&RQVHMR� 5HJXODGRU� GHO� 7HTXLOD�� �������� &HUWLILFDGR� ([SRUWDFLyQ� GH�
%HELGDV� FRQ� 7HTXLOD�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS�HV�IHDWXUHV���VHUYLFLRV�FHUWLILFDGR�
H[SRUWDFLRQ�GH�EHELGDV�FRQ�WHTXLOD

&RQVHMR� 5HJXODGRU� GHO� 7HTXLOD�� �������� 'HFODUDWRULD�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS�HV�SDJHV���GHFODUDWRULD

&RQVHMR� 5HJXODGRU� GHO� 7HTXLOD�� �������� (WLTXHWDGR�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS�HV�"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��
	,WHPLG ���

&RQVHMR� 5HJXODGRU� GHO� 7HTXLOD�� �������� 3URWHFFLyQ� GHO� 7HTXLOD� D� QLYHO�
LQWHUQDFLRQDO�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS�HV�SDJHV�
��SURWHFFLRQ�GHO�WHTXLOD�D�QLYHO�LQWHUQDFLRQDO
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&RQVHMR� 5HJXODGRU� GHO� 7HTXLOD�� �������� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FUW�RUJ�P[�(VWDGLVWLFDV&57ZHE�

&yUGRED��0����������*HUHQFLD�)LQDQFLHUD�(PSUHVDULDO��(&2(�(GLFLRQHV��
&RORPELD

&RXQFLO� RI� (XURSH�� �������� /D� JOREDOL]DFLyQ�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�FRH�LQW�HV�ZHE�FRPSDVV�JOREDOLVDWLRQ

'H� OD�'HKHVD��*���	�.UXJPDQ��3�� ������� &RPSUHQGHU� OD�JOREDOL]DFLyQ��
$OLDQ]D�� 5HFXSHUDGR� GH�
KWWS���ZZZ�HPSOHR�JRE�HV�HV�SXEOLFD�SXEBHOHFWURQLFDV�GHVWDFDGDV�UHYLVWD�QXP
HURV����5&RPSUHQGHU�SGI

'RQHOO\�� *LEVRQ� 	� ,YDQFHYLFK�� �������� )XQGDPHQWRV� GH� 'LUHFFLyQ� \�
$GPLQLVWUDFLyQ�GH�(PSUHVDV��0F*UDZ�+LOO��0p[LFR

(O� (FRQRPLVWD�� �������� (VSDxD�� XQR� GH� ORV� SULQFLSDOHV� PHUFDGRV� GHO�
WHTXLOD�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�HOHFRQRPLVWD�FRP�P[�HPSUHVDV�(VSDQD�
XQR�GH�ORV�SULQFLSDOHV�PHUFDGRV�GHO�WHTXLOD���������������KWPO

(O� 6LJOR� GH� 'XUDQGR�� �������� 7LSRV� GH� WHTXLOD�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�HOVLJORGHGXUDQJR�FRP�P[�QRWLFLD���������WLSRV�GH�WHTXLOD�KWPO

)DUIiQ� +�� 5�� �������� 'HO� SDUDGLJPD� SROtWLFR� GH� OD WUDQVLFLyQ�� (VWXGLR�
FUtWLFR�GH�XQ�PRGHOR�GH�DQiOLVLV�SROtWLFR� 6RFLROyJLFD� ���������������

)HUQiQGH]��-��$����������(O�3URFHVR�$GPLQLVWUDWLYR��'LDQD��0p[LFR

)HUQiQGH]�� 0�� /��� 	� 9DOGpV�� /�� )�� 9�� �������� 3ULPHUD� JOREDOL]DFLyQ�
HFRQyPLFD� \� ODV� UDtFHV� GH� OD� LQHTXLGDG� VRFLDO� HQ� 0p[LFR� (QVD\RV� GH�
(FRQRPtD� �����������

)OHLWPDQ��-����������1HJRFLRV�([LWRVRV��0F*UDZ+LOO��

)ORUHV�� -�� 	� 9LJXHUDV�� $�� �������� &RPHUFLR� ([WHULRU� GH� 0p[LFR� HQ� HO�
(QWRUQR�*OREDO�GHO�6LJOR�;;,��(GLWRULDO�$FDGpPLFD�(VSDxROD��(VWDGRV�8QLGRV

)UDQNOLQ�� (�� �������� 2UJDQL]DFLyQ� GH� (PSUHVDV�� ��GD� HGLFLyQ���
0F*UDZ+LOO��

*DUFtD� 	� 6HUUDQR�� �������� $JDYH� WHTXLODQD� :HEHU�� 7HFQR� $JUR��
5HFXSHUDGR� GH�� KWWSV���WHFQRDJUR�FRP�P[�QR�����DJDYH�WHTXLOHURDJDYH�
WHTXLODQD�ZHEHU

*DUFtD 0HQGR]D� $ELVDt -� ������� /RV DJDYHV GH 0p[LFR� &LHQFLDV ���
MXOLR�VHSWLHPEUH� ������ 5HFXSHUDGR GH�
KWWS���ZZZ�UHYLVWDFLHQFLDV�XQDP�P[�HV����UHYLVWDV�UHYLVWD�FLHQFLDV��������ORV�
DJDYHV�GH�PH[LFR�KWPO
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*HUDUGR��)����������3UR\HFWRV�GH�,QYHUVLyQ��)XQGDPHQWRV�GH�HYDOXDFLyQ��
*UXSR�(GLWRULDO�3DWULD��0p[LFR

*RELHUQR� GH�0p[LFR�� �������� (VWRFROPR� FRQRFLy� HO� DXWpQWLFR� VDERU� GH�
0p[LFR�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�JRE�P[�SURPH[LFR�DUWLFXORV�HVWRFROPR�
FRQRFLR�HO�DXWHQWLFR�VDERU�GH�PH[LFR

*RELHUQR�GH�0p[LFR����������6LVWHPD�GH�,QIRUPDFLyQ�GH�7DULIDV�GH�$JXD�
3RWDEOH�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�JRE�P[�LPWD�DUWLFXORV�VLVWHPD�GH�
LQIRUPDFLRQ�GH�WDULIDV�GH�DJXD�SRWDEOH"LGLRP HV

*RQ]iOH]�� +�� '�� /�� ������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� SURSXHVWD��
DQWHSUR\HFWR� \� SUR\HFWR�� (FRH� (GLFLRQHV�� 5HFXSHUDGR� GH��
KWWSV���ERRNV�JRRJOH�FRP�P[�ERRNV"KO HV	OU 	LG &2]''4$$4%$-	RL IQG	S
J 37�	GT PHWRGRORJLD�GH�LQYHVWLJDFLRQ	RWV �J�F.1LFOH	VLJ (D87�
D;T)�:<V�1[[13FYIRO����Y RQHSDJH	T	I WUXH

*UXSR� 3',�� �������� 7DULIDV� GH� KRQRUDULRV� �HQ� WRGDV� ODV� DGXDQDV���
5HFXSHUDGR� GH�� KWWS���ZZZ�JUXSRSGL�FRP�WDULID�GH�KRQRUDULRV�SRU�
DGXDQD�KWPO�9HUDFUX]

+�(�%�� �������� 7(48,/$�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�KHE�FRP�P[�YLQRV�\�OLFRUHV�OLFRUHV�WHTXLOD�KWPO

+HUQiQGH]� 6DPSLHUL�� 5��� )HUQiQGH]� &ROODGR�� &��� 	� %DSWLVWD� /XFLR�� 3��
������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ �9RO�� ���� 0p[LFR�� 0F*UDZ�+LOO��
5HFXSHUDGR� GH��
KWWSV���V��DPD]RQDZV�FRP�DFDGHPLD�HGX�GRFXPHQWV����������6DPSLHUL�SGI"U
HVSRQVH�FRQWHQW�GLVSRVLWLRQ LQOLQH��%���ILOHQDPH��'6DPSLHUL�SGI	;�$P]�
$OJRULWKP $:6��+0$&�6+$���	;�$P]�
&UHGHQWLDO $.,$,:2:<<*=�<��8/�$��)����������)XV�HDVW�
���)V���)DZV�BUHTXHVW	;�$P]�'DWH ��������7������=	;�$P]�
([SLUHV ����	;�$P]�6LJQHG+HDGHUV KRVW	;�$P]�
6LJQDWXUH �����DD���GFGHDI�HH��D��EFH����E�DDG��GDI������G��E�I�F�
����G���

+HUQiQGH]�� <�� 5�� 6�� -��� 	� 3DODIR[�� '�� $�� *�� ������� $GPLQLVWUDFLyQ��
WHRUtD��SURFHVR��iUHDV�IXQFLRQDOHV�\�HVWUDWHJLDV�SDUD�OD�FRPSHWLWLYLGDG���D��HG����
5HFXSHUDGR� GH��
KWWSV���HERRNFHQWUDO�SURTXHVW�FRP�OLE�ELEOLRGJEPKH�UHDGHU�DFWLRQ"GRF,' �����
��	TXHU\ 

+LHUQDX[� 1LFRODV�� '�� �������� /RV� IUXWRV� DPDUJRV� GH� OD� JOREDOL]DFLyQ��
H[SDQVLyQ� \� UHHVWUXFWXUDFLyQ� PHWURSROLWDQD� GH� OD� FLXGDG� GH� 0p[LFR� (XUH�
�6DQWLDJR�� �������� ������� 5HFXSHUDGR� GH��
KWWSV���VFLHOR�FRQLF\W�FO�VFLHOR�SKS"SLG 6�����
�����������������	VFULSW VFLBDUWWH[W	WOQJ HQ
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+LPPHUD�� �������� 5HFXSHUDGR� GH��
KWWS���HV�GLVWDQFLDV�KLPPHUD�FRP�GLVWDQFLDBGH�
JXDGDODMDUDBDBYHUDFUX]BHQWUHBPDSDBFDUUHWHUD�������KWPO

+LUVFK��-����������¢�4Xp�HV�OD�JOREDOL]DFLyQ"� 5HDOLGDG�(FRQyPLFD� �����
������5HFXSHUDGR�GH��KWWS���ZZZ�FLEHUWODQ�QHW�ELEOLR�WLGOHFWUVEDVFV�+LUVFK�SGI

+ROD� 0p[LFR�� �������� 7HTXLOD� HQ� $OHPDQLD� ������ $JDYH� \� 0L[WR���
5HFXSHUDGR�GH��KWWSV���ZZZ�KRODPH[LFR�GH�HVB0;�EHELGDV�PH[LFDQDV�WHTXLOD�

L&RWDLQHUV�� �������� &RWL]DFLRQHV�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LFRQWDLQHUV�FRP�HV�FRWL]DFLRQHV�)&/�0;9(5�3257�0;�'(%5(�3
257�'(�"GY�� �	GY�� ��	KF�� �

L&RWDLQHUV�� �������� 7DULIDV� GH� WUDQVSRUWH� PDUtWLPR� DO� LQVWDQWH��
5HFXSHUDGR�GH��KWWSV���ZZZ�LFRQWDLQHUV�FRP�HV�

,PDJHQ������KWWSV���DWODV�PHGLD�PLW�HGX�HV�SURILOH�FRXQWU\�PH[�

,PDJHQ� ���
KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"ELZ ����	ELK ���	WEP LVFK	VD �	HL IX�U;I
;�'��(�3Z3M<&:�$F	T WHTXLOD�PDV�FDUR	RT WHTXLOD�PDV�FD	JVBO LPJ��
����O����������������������������������������M����������������JZV�ZL]�
LPJ��������L���K.[NEE�9Q8J�LPJUF �L��W/�5*�*��0�

,PDJHQ� �����
KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"ELZ ����	ELK ���	WEP LVFK	VD �	HL �
$�[;H&R)�6VW4D2Q<GR	T PH[LFR�HQ�HO�PDSDPXQGL	RT PH[LFR�HQ�HO�P
DSDP	JVBO LPJ������M�L�L��O���������������������������������������������������J
ZV�ZL]�LPJ�'WS�TE1�,=J�LPJUF Z[X\H,U9:EXM'0�

,PDJHQ� ������
KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"ELZ ����	ELK ���	WEP LVFK	VD �	HL VK4[
;IQ�,SIGW4D����$%Z	T PDSD�GH�PH[LFR	RT PDSD�GH�PH[LFR	JVBO LPJ��
���O������������������������������������������M���������������JZV�ZL]�
LPJ��������L��M�L����
O,53];ZG;$	YHG �DK8.(ZM�P0I4�UBM$K:;EV�.+ELY&�$4�G8'&$<	XDFW
 ��LPJUF LP/-*(�NU].L�0�

,PDJHQ������KWWSV���DWODV�PHGLD�PLW�HGX�HV�SURILOH�FRXQWU\�PH[�

,PDJHQ������KWWSV���ZZZ�QDWXUDOLVWD�P[�WD[D��������$JDYH�WHTXLODQD

,PDJHQ�������KWWS���ZZZ�WRGRPH]FDO�FRP�(ODERUDFLRQ�PROLHQGD�KWPO

,PDJHQ������� KWWSV���ZZZ�FDVDVDX]D�FRP�SURFHVRV�WHTXLOD�VDX]D�PHMRU�
PDQHUD�H[WUDHUO�D]XFDU�GHO�DJDYH
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,PDJHQ�������KWWSV���ZZZ�OLTXRU�FRP�DUWLFOHV�WDKRQD��JV��P���Q

,PDJHQ� ������ KWWSV���ZZZ�LQIREDH�FRP�DPHULFD�PH[LFR������������HO�
ODGR�UHOLJLRVR�GHO�WHTXLOD�OD�RUDFLRQ�GHO�ERUUDFKR�

,PDJHQ�������KWWS���ZZZ�F\G�FRQDF\W�JRE�P[�"S DUWLFXOR	LG ���

,PDJHQ�������KWWSV���WHTXLODPDJQHW�FRP�IHUPHQWDFLRQ�

,PDJHQ� ������
KWWSV���ZZZ�FUW�RUJ�P[�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��	,WH
PLG �

,PDJHQ� ������ KWWSV���ZZZ�WULSDGYLVRU�FRP�YH�/RFDWLRQ3KRWR'LUHFW/LQN�
J�������G�������L����������'HVWLOHULDB/DB5RMHQD�7HTXLOD�KWPO

,PDJHQ�������KWWSV���ZZZ�FDVDVDX]D�FRP�IDEULFDFLRQ�WHTXLOD

,PDJHQ� ������
KWWS���PDQ]DQDUHVHQLPDJHQHV�EORJVSRW�FRP�����B��B��BDUFKLYH�KWPO

,PDJHQ� �����
KWWS���ORQJLVODQGORXWHTXLOD�FRP�FRQWHQW�LPDJHV���������DJDYH�BOJ�MSJ

,PDJHQ�������KWWSV���ZZZ�EUXQRWLFLDV�FRP�H[SRUWDURQ�����PLOORQHV�OLWURV�
WHTXLOD�

,PDJHQ� ������ KWWSV���ZZZ�DJURWHUUD�FRP�IRWRV�WULWXUDGRUD�SDUD�DJDYH�
���������������

,PDJHQ� ������
KWWS���ZZZ�LQIRDJUR�FRP�HPSUHVDV�SURGXFWRV�DVS"T GLIXVRU�GH�DJDYH

,PDJHQ�������KWWSV���ORQJLVODQGORXWHTXLOD�FRP�SLQD���;/<)7<O.M,8

,PDJHQ�������KWWS���SDJDPHOD�EORJVSRW�FRP���������HO�WHTXLOD�KWPO

,PDJHQ�������KWWSV���ZZZ�SLQWHUHVW�FRP�P[�SLQ��������������������

,PDJHQ� ������ KWWSV���ZZZ�DPD]RQ�HV�%DUULO�0DGHUD�'LVSHQVDGRU�
$OPDFHQDU�7HTXLOD�GS�%��+/��1%�

,PDJHQ�������KWWS���ZZZ�JUXSRSKL�HV�SURGXFWR����ILOWUR�WDQJHQFLDO�YLQRV

,PDJHQ�������KWWSV���FFV�FRP�WZ�UHOOHQR�DDP�[[[F�

,PDJHQ� ������ KWWSV���ZZZ�ERWHOODV�\�WDUURV�HV�%RWHOODV�%RWHOODV�GH�
YLGULR����PO�ERWHOODV�GH�YLGULR����PO�ERWHOOD�GH�YLGULR�WUDQVSDUHQWH�%DUULO�KWPO

,PDJHQ� ����� KWWSV���ZZZ�PH[LFDQDO�FRP�QRWLFLDV������������DJDYH�
WHTXLODQD�ZHEHU�YDULHGDG�D]XO�LGHQWLGDG�GH�MDOLVFLHQVHV
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,PDJHQ� ������
KWWS���UUPGHVDUUROORV�FRP�P[�QRJDOHV�"JFOLG ($,D,4RE&K0,JY2IT<E�
�4,9]BBM%[�Z1ZH$($$<$6$$(J/�D3'B%Z(�QDYHV�GLVSRQLEOHV

,PDJHQ� ������
KWWSV���ZZZ�JRRJOH�FRP�PDSV�SODFH�3DUTXH�,QGXVWULDO�1RJDOHV�#�����������
�
��������������]�GDWD ��P���P���P���VSDUTXH�LQGXVWULDO�QRJDOHV���P���V�
[����D�I������EEE��[�F�EI���HG�HG�����P���G������������G�
�����������

,PDJHQ� ������
KWWS���UUPGHVDUUROORV�FRP�P[�QRJDOHV�"JFOLG ($,D,4RE&K0,JY2IT<E�
�4,9]BBM%[�Z1ZH$($$<$6$$(J/�D3'B%Z(�XELFDFLRQ

,PDJHQ� ����� KWWSV���WUDYHVLDVPH[LFR�ZRUGSUHVV�FRP������������SRU�
UXWDV�D]XOHV�\�DJDYHUDV�HQ�WHTXLOD�MDOLVFR�

,PDJHQ� ����� KWWS���VLVWHPDDJULFROD�FRP�P[�ZS�
FRQWHQW�XSORDGV���������HVFDPD�DUPDGD�SQJ

,PDJHQ� ����� KWWS���LPSDUFLDORD[DFD�P[�ZS�
FRQWHQW�XSORDGV�����������DFE���D���������IIE�DE�MSJ

,PDJHQ� �����
KWWS���ZZZ�FHVDYHS�RUJ�LPDJHV�0$*8(<�PIPDJXH\BIRFR�MSJ

,PDJHQ� �����
LPDJH�MSHJ�EDVH�����M��$$46N=-5J$%$4$$$4$%$$'��Z&($$N*%[07(K8
7([0:)58;*%JE*%J<*&$<*%VE*%JI*[RH*KR<+6JJ*5VO+K�J,7(K-6NU
/L�X+5�]2'0W1\JW/LV%&JR.'J�2*[$4*\�O,&<W/7$Y/6�W/6�W/\�Y/\�W/6�W
/6�Y/6�W/6�Y/6�W/6�W/6�W/6�W/6�W/6�W/6�W/I�$$%(,$.J%/$0%,J$&(4('
(4+

,PDJHQ������KWWSV���KDUU\V�FRP�P[�EORJ�FODVLILFDFLRQHV�GHO�WHTXLOD�

,QGHHG����������6DODULR�GH�&RQWDGRU�D�GH�&RVWRV�HQ�0p[LFR��5HFXSHUDGR�
GH��KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�&RQWDGRU�D�GH�FRVWRV�6DODULHV

,QGHHG�� �������� 6DODULRV� GH� &KRIHU� HQ� 0p[LFR�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�&KRIHU�6DODULHV

,QGHHG�� �������� 6DODULRV� GH� *HUHQWH� GH� 3URGXFFLyQ� HQ� 0p[LFR��
5HFXSHUDGR� GH�� KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�*HUHQWH�GH�
SURGXFFL�&��%�Q�6DODULHV
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,QGHHG�� ��������6DODULRV�GH�*HUHQWH�GH�5HFXUVRV�+XPDQRV�HQ�0p[LFR��
5HFXSHUDGR� GH�� KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�*HUHQWH�GH�UHFXUVRV�
KXPDQRV�6DODULHV

,QGHHG�� �������� 6DODULRV� GH�*XDUGLD� GH� 6HJXULGDG� 3ULYDGD� HQ�0p[LFR��
5HFXSHUDGR� GH�� KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�*XDUGLD�GH�VHJXULGDG�
SULYDGD�6DODULHV

,QGHHG����������6DODULRV�GH�,QJHQLHUR�0HFiQLFR�HQ�0p[LFR��5HFXSHUDGR�
GH��KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�,QJHQLHUR�PHFiQLFR�6DODULHV

,QGHHG�� �������� 6DODULRV� GH� ,QJHQLHUR�D� GH� $OLPHQWRV� HQ� 0p[LFR��
5HFXSHUDGR� GH�� KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�,QJHQLHUR�D�GH�DOLPHQWRV�
6DODULHV

,QGHHG�� �������� 6DODULRV� GH� 6HFUHWDULR�D� HQ� 0p[LFR�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LQGHHG�FRP�P[�VDODULHV�6HFUHWDULR�D�6DODULHV

,1(*,� �������� &HQVRV� HFRQyPLFRV� ����� ³0LFUR�� SHTXHxD�� PHGLDQD� \�
JUDQ� HPSUHVD�� (VWUDWLILFDFLyQ� GH� ORV� HVWDEOHFLPLHQWRV�´� 5HFXSHUDGR� GH��
KWWS���LQWHUQHW�FRQWHQLGRV�LQHJL�RUJ�P[�FRQWHQLGRV�SURGXFWRV�SURGBVHUY�FRQWHQLG
RV�HVSDQRO�EYLQHJL�SURGXFWRV�QXHYDBHVWUXF��������������SGI

,1(*,�� ������� %DODQ]D� FRPHUFLDO� GH� PHUFDQFtDV� GH� 0p[LFR�� $QXDULR�
HVWDGtVWLFR� ������ 5HFXSHUDGR� GH��
KWWS���LQWHUQHW�FRQWHQLGRV�LQHJL�RUJ�P[�FRQWHQLGRV�3URGXFWRV�SURGBVHUY�FRQWHQLG
RV�HVSDQRO�EYLQHJL�SURGXFWRV�FRQWLQXDV�HFRQRPLFDV�H[WHULRU������H[SBSHVRV�(
3�������SGI

,1,)$3&,51(�� �������� $JDYH�� 5HFXSHUDGR� GH��
KWWS���ZZZ�LQLIDSFLUQH�JRE�P[�%LEOLRWHFD�3DTXHWHV��������SGI

,12;,� 0p[LFR�� �������� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LQR[LPH[LFR�FRP�LQGH[�SKS�WDQTXHV�WDQTXHV�GH�DOPDFHQDPLHQWR�
IRQGR�SODQR�GH������O�GHWDLO

,12;,0(;,&2�� �������� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LQR[LPH[LFR�FRP�LQGH[�SKS�WDQTXHV�WDQTXHV�GH�DOPDFHQDPLHQWR�
IRQGR�SODQR�GH�����O�GHWDLO

,12;,0(;,&2�� �������� 5HFXSHUDGR� GH��
KWWSV���ZZZ�LQR[LPH[LFR�FRP�LQGH[�SKS�WDQTXHV�GHVWLODGRUHV�HTXLSR�SDUD�
GHVWLODU�GH���O�DL����������������������������������������������������
����GHWDLO

,QYHVWLQJ�FRP�� �������� 5HFXSHUDGR� GH��
KWWSV���P[�LQYHVWLQJ�FRP�FXUUHQFLHV�HXU�XVG
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,QYHVWLQJ�FRP�� �������� 5HFXSHUDGR� GH��
KWWSV���P[�LQYHVWLQJ�FRP�HFRQRPLF�FDOHQGDU�JHUPDQ�WUDGH�EDODQFH����

.RRQW]��+��	�:HLKULFK��+����������$GPLQLVWUDFLyQ��XQD�SHUVSHFWLYD�JOREDO�
\�HPSUHVDULDO��0F*UDZ�+LOO��0p[LFR

.RWOHU�� 3� \� $UPVWURQJ��*�� �������� )XQGDPHQWRV� GH�0HUFDGRWHFQLD�� ����
HGLFLyQ���3iJV����������

.RWOHU��3�\�$UPVWURQJ��*����������0DUNHWLQJ�����YD�(GLFLyQ��

/HUPD�� $��� &DVWUR�� $��� 0DUWtQ�� 0��� /ySH]�� 6�� 	� ÈYLOD�� 2�� ��������
$GPLQLVWUDFLyQ�D�WUDYpV�GH�ODV�iUHDV�IXQFLRQDOHV��81$0��0p[LFR

/H\�*HQHUDO�GH�6RFLHGDGHV�&RRSHUDWLYDV� GH�0p[LFR�� ������'LVSRQLEOH�
HQ��KWWS���ZZZ�GLSXWDGRV�JRE�P[�/H\HV%LEOLR�SGI����B�������SGI

/H\�*HQHUDO�GH�6RFLHGDGHV�0HUFDQWLOHV�GH�0p[LFR��������'LVSRQLEOH�HQ��
KWWS���ZZZ�GLSXWDGRV�JRE�P[�/H\HV%LEOLR�SGI����B�������SGI

/RYH� 0RQGD\V�� �������� 6DODULRV� GH� &DPSHVLQR�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�ORYHPRQGD\V�FRP�P[�VDODULRV�FDUJR�VDODULR�FDPSHVLQR

/XQD�=DPRUD��5�� ��������/D�KLVWRULD�GHO� WHTXLOD�� GH�VXV� UHJLRQHV�\� VXV�
KRPEUHV��0p[LFR��'�)���&RQVHMR�1DFLRQDO�SDUD�OD�&XOWXUD�\�ODV�$UWHV������S�

0DQXIDFWXUD�� �������� $XPHQWDQ� ����� H[SRUWDFLRQHV� GH� WHTXLOD��
5HFXSHUDGR� GH�� KWWSV���PDQXIDFWXUD�P[�LQGXVWULD������������FUHFHQ����
H[SRUWDFLRQHV�GH�WHTXLOD

0DUFRV��0����������/DV�YDULHGDGHV�GHO�WHTXLOD��9HUHPD��5HFXSHUDGR�GH��
KWWSV���ZZZ�YHUHPD�FRP�EORJ�OLFRUHV�GHVWLODGRV���������YDULHGDGHV�WHTXLOD

0DUWtQH]�*iQGDUD��$����������7HTXLOD��PH]FDO�\�FHUYH]D��GH�0p[LFR�SDUD�
HO� PXQGR� $JULFXOWXUD�� VRFLHGDG� \� GHVDUUROOR� ������ ��������� 5HFXSHUDGR� GH��
KWWS���ZZZ�VFLHOR�RUJ�P[�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������SLFDGRUD�\�WULWXUDGRUD�
GH�WURQFR�DJDYH�WUDSS�MN����B-0

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������KRUQR�GH�OHQD�SDUD�SDQ�
\�SL]]D�LQ�
B-0"PDWWBWRRO ��������	PDWWBZRUG 	JFOLG ($,D,4RE&K0,�FQ<�U/X�4,91B
BM%[��/4YL($4<$6$%(J,2WY'B%Z(
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0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH�
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������PDTXLQD�OOHQDGRUD�VWDU�
��SLFRV�B-0�UHFRBLWHPBSRV �	UHFRBEDFNHQG PDFKLQDOLV�
Y�S	UHFRBEDFNHQGBW\SH ORZBOHYHO	UHFRBFOLHQW YLS�Y�S	UHFRBLG F��������
���E���E�����D�I����ED�����

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������OD�OHYDGXUD�UHG�VWDU��D�
��JN�M\HV�GH�GHVWLOHULD�GDG\�EXON�B-0"TXDQWLW\ �

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH�
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������DXWRFODYH�GH�DFHUR�
LQR[LGDEOH�B-0

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������PROLQR�DJDYH�SLFDGRUD�
SLQD�\�SHQFD�PDJXH\�QRSDO�FDQD�B-0"TXDQWLW\ �

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH�
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������ERWHOOD�GH�YLGULR�����PO�
���S]�
B-0"PDWWBWRRO ��������	PDWWBZRUG 3/$_0/0����_&DWFK$OO	JFOLG ($,D,4R
E&K0,QED'YDBS�4,9,Y�M%[�ZI$-�($<<%&$%(J/�ZI'B%Z(	TXDQWLW\ �

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH�
KWWSV���DUWLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������EDUULO�EDUULFD�SDUD�
DQHMDU�����OLWURV�UREOH�EODQFR�B-0

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH�
KWWSV���YHKLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������K�WRUWRQ�IUHLJKWOLQHU�P��
���N�B-0

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���YHKLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������UDERQ�IRWRQ�DXPDQ�
������GH����WRQHODGDV�GH�FDUJD�XWLO�B-0

0HUFDGROLEUH�� �������� 5HFXSHUDGR� GH��
KWWSV���YHKLFXOR�PHUFDGROLEUH�FRP�P[�0/0�����������WRUWRQ�IRWRQ�DXPDQ�
������GH����WRQHODGDV�GH�FDUJD�XWLO�B-0

0LQW]EHUJ��+����������/D�QDWXUDOH]D�GHO�WUDEDMR�FROHFWLYR�

0RJXHO�� (�� $�� 5�� ������� 0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ�� 8QLY�� -��
$XWyQRPD� GH� 7DEDVFR�� 5HFXSHUDGR� GH��
KWWSV���ERRNV�JRRJOH�FRP�P[�ERRNV"KO HV	OU 	LG U�\U(:�-KH�&	RL IQG	SJ 
3$�	GT PHWRGRORJLD�GH�LQYHVWLJDFLRQ	RWV �%G=�+*EK�	VLJ �R�Y8P:IY�
��,[-\�$W�%-X+G%F�Y RQHSDJH	T PHWRGRORJLD���GH���LQYHVWLJDFLRQ	I IDO
VH
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0RUDOHV��$��	�0RUDOHV��-��$����������3UR\HFWRV�GH�,QYHUVLyQ��(YDOXDFLyQ�
\�)RUPXODFLyQ��0F*UDZ�+LOO��0p[LFR�

0RUHQR��-��$����������/DV�)LQDQ]DV�HQ�OD�(PSUHVD����PD�(GLFLyQ��*UXSR�
(GLWRULDO�3DWULD��0p[LFR

0�QFK��/����������$GPLQLVWUDFLyQ��SURFHVR�DGPLQLVWUDWLYR��FODYH�GHO�p[LWR�
HPSUHVDULDO����UD�HGLFLyQ���3HDUVRQ��0p[LFR��5HFXSHUDGR�GH��KWWSV���ERRNVKHOI�
YLWDOVRXUFH�
FRP�SELGL�XQDP�P[��������ERRNV���������������FIL���������#���������

0�QFK�� /RXUGHV�� �������� *HVWLyQ� RUJDQL]DFLRQDO�� HQIRTXHV� \� SURFHVR�
DGPLQLVWUDWLYR�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�ELEOLRQOLQH�SHDUVRQ�
FRP�SELGL�XQDP�P[

1HXYRR�� �������� 6DODULR� GH� ,QJHQLHUR�4XtPLFR� HQ�0p[LFR��5HFXSHUDGR�
GH��KWWSV���QHXYRR�FRP�P[�VDODULR�"MRE ,QJHQLHUR�4X�&��$'PLFR

1HXYRR�� �������� 6DODULR� GH� 0DTXLQLVWD� HQ� 0p[LFR�� 5HFXSHUDGR� GH��
KWWSV���QHXYRR�FRP�P[�VDODULR�"MRE 0DTXLQLVWD

1250$� 2ILFLDO� 0H[LFDQD� 120�����6&),������� %HELGDV� DOFRKyOLFDV�
7HTXLOD�(VSHFLILFDFLRQHV� �������� 'LVSRQLEOH� HQ��
KWWS���ZZZ�GRI�JRE�P[�QRWDBGHWDOOH�SKS"FRGLJR �������	IHFKD ����������

1250$� 2ILFLDO� 0H[LFDQD� 120�����6&),������� 'LDULR� 2ILFLDO� GH� OD�
)HGHUDFLyQ�� 0p[LFR�� ��� GH� GLFLHPEUH� GH� ������ 5HFXSHUDGD� GH��
KWWS���ZZZ�GRI�JRE�P[�QRWDBGHWDOOH�SKS"FRGLJR �������	IHFKD ����������

1XxH]��5�&����������¢4Xp�HV�OD�H[WUDFFLyQ�VXDYH�GH�D]~FDU�GH�DJDYH"��
&DVD� 6DX]D�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�FDVDVDX]D�FRP�SURFHVRV�WHTXLOD�
VDX]D�H[WUDFFLRQ�VXDYH�D]XFDU�DJDYH

2EVHUYDWRU\� RI� (FRQRPLF� &RPSOH[LW\� ������� 5HFXSHUDGR� GH��
KWWSV���DWODV�PHGLD�PLW�HGX�HV�SURILOH�FRXQWU\�PH[�

2(&�� �������� $OHPDQLD�� 5HFXSHUDGR� GH��
KWWSV���RHF�ZRUOG�HV�SURILOH�FRXQWU\�GHX�

2(&�� �������� 0p[LFR�� 5HFXSHUDGR� GH��
KWWSV���RHF�ZRUOG�HV�SURILOH�FRXQWU\�PH[�

2UJDQL]DFLyQ�0XQGLDO� GHO�&RPHUFLR�� �������� /RV� SULQFLSLRV� GHO� VLVWHPD�
GH� FRPHUFLR�� 'LVSRQLEOH� HQ��
KWWSV���ZZZ�ZWR�RUJ�VSDQLVK�WKHZWRBV�ZKDWLVBV�WLIBV�IDFW�BV�KWP

2VWHUZDOGHU��$����������7X�PRGHOR�GH�QHJRFLR��
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3DFKHFR�� &�� 	� 3pUH]� *�� �������� (O� 3UR\HFWR� GH� ,QYHUVLyQ�� &RPR�
HVWUDWHJLD�JHUHQFLDO����GD�HGLFLyQ���0p[LFR

3DGLOOD�� $�� �������� 'LOXFLyQ� \� ILOWUDFLyQ� GHO� WHTXLOD� SDUD� VX� SRVWHULRU�
HQYDVDGR��&DVD�6DX]D��5HFXSHUDGR�GH��KWWSV���ZZZ�FDVDVDX]D�FRP�SURFHVRV�
WHTXLOD�VDX]D�GLOXFLRQ�ILOWUDFLRQ�WHTXLOD�SDUD�HQYDVDGR

3DUTXH� ,QGXVWULDO� 1RJDOHV�� �������� 5HFXSHUDGR� GH��
KWWS���UUPGHVDUUROORV�FRP�P[�QRJDOHV�"JFOLG ($,D,4RE&K0,JY2IT<E�
�4,9]BBM%[�Z1ZH$($$<$6$$(J/�D3'B%Z(�QDYHV�GLVSRQLEOHV

3DXOVRQ�� 6WHYHQ� .�� 6WRNHV�� 3HWHU� *OREDO� %XVLQHVV� DQG� (FRQRPLFV�
5HYLHZ 7RPR ��� 1�� ���� ���������������

3ULHWR��&����������(PSUHQGLPLHQWR��&RQFHSWRV�\�SODQ�GH�QHJRFLRV����GD�
HGLFLyQ���3HDUVRQ��0p[LFR

3UR0p[LFR�� �������� &RQWUDWRV� ,QWHUQDFLRQDOHV�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�ILOH�������&RQWUDWRV'H&RPSUDYH
QWD,QWHUQDFLRQDO�SGI

4XLPLQHW�� �������� 3UHFLRV� GH� GLIXVRUHV� SDUD� DJDYH�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�TXLPLQHW�FRP�SURGXFWRV�GLIXVRUHV�SDUD�DJDYH�
������������SUHFLRV�KWP

5HDO� $FDGHPLD� (VSDxROD�� ������ 'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD��
(GLFLyQ�GHO�WULFHQWHQDULR��'LVSRQLEOH�HQ��KWWS���GOH�UDH�HV�"LG (VX7�)J

5H\HV� 3RQFH�� $�� �������� $GPLQLVWUDFLyQ� GHO� 3HUVRQDO�� 5HODFLRQHV�
+XPDQDV��3ULPHUD�3DUWH���(GLWRULDO�/LPXVD

5LQFyQ�� &�� $�� �������� 3UHVXSXHVWRV� (PSUHVDULDOHV�� (&2(� (GLFLRQHV��
&RORPELD

5LYHUD�� -�� 	� /ySH]�5XD�� 0�� �������� 'LUHFFLyQ� GH� PDUNHWLQJ��
)XQGDPHQWRV�\�DSOLFDFLRQHV����UD�HGLFLyQ���$OIDRPHJD��(6,&��(VSDxD

5LYHUR�� '�� �������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� 5HFXSHUDGR� GH��
KWWS���ZZZ�UGLJLWDO�XQLFY�HGX�FY�ELWVWUHDP�����������������/LEUR���PHWRGRORJ
LD���LQYHVWLJDFLRQ���HVWH�SGI

5RGUtJXH]��'�� ��������(VWRV�VRQ� ORV�SDtVHV�GRQGH�VH�EHEH�PiV�WHTXLOD�
GHVSXpV� GH� 0p[LFR�� (O� 3DtV�� 5HFXSHUDGR� GH��
KWWSV���YHUQH�HOSDLV�FRP�YHUQH������������PH[LFR�����������B�������KWPO

5RMDV�� 9�� 0�� 1�� ������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� %RJRWi��
(GLFLRQHV� GH� OD� 8�� ������ 5HFXSHUDGR� GH��
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KWWS���URD�XOW�HGX�FX�ELWVWUHDP������������������0(72'2/2*,$���'(���/
$���,19(67,*$&,21���',6(12���<���(-(&8&,21�SGI

526+����������'LIXVRU��KWWS���ZZZ�URVK�P[�URVKBHTXLSRV�GLIXVRU�KWPO

6DDYHGUD��9�� ��������6XJLHUHQ� OD�FUHDFLyQ�GH� OH\�GHO�6LVWHPD�3URGXFWR�
$JDYH�� ,QIRUXUDO�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�LQIRUXUDO�FRP�P[�VXJLHUHQ�OD�
FUHDFLRQ�GH�OH\�GHO�VLVWHPD�SURGXFWR�DJDYH�

6DONLQG�� 1�� -�� ������� 0pWRGRV� GH� LQYHVWLJDFLyQ�� 3HDUVRQ� (GXFDFLyQ��
5HFXSHUDGR� GH��
KWWSV���ERRNV�JRRJOH�FRP�P[�ERRNV"KO HV	OU 	LG �X,:�Y9'��Z&	RL IQG	SJ
 35��	GT LQYHVWLJDFLRQ�GHVFULSWLYD	RWV D,/$EEB;�/	VLJ D'T/&�&�DI�ZQX
��H8:8-�]35MF�Y RQHSDJH	T LQYHVWLJDFLRQ���GHVFULSWLYD	I IDOVH

6DPSLHUL�� 5�� +��� &ROODGR�� &�� )��� /XFLR�� 3�� %��� 	� 3pUH]�� 0�� '�� /�� /�� &��
������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ �9RO�� ���� 0p[LFR�� 0FJUDZ�KLOO��
5HFXSHUDGR� GH��
KWWSV���V��DPD]RQDZV�FRP�DFDGHPLD�HGX�GRFXPHQWV����������VDPSLHUL�HW�DO�
PHWRGRORJLD�GH�OD�LQYHVWLJDFLRQ��WD�HGLFLRQ�VDPSLHUL�����BRFU�SGI"UHVSRQVH�
FRQWHQW�GLVSRVLWLRQ LQOLQH��%���ILOHQDPH��'6DPSLHUL�HW�DO�PHWRGRORJLD�GH�
OD�LQYHVWL�SGI	;�$P]�$OJRULWKP $:6��+0$&�6+$���	;�$P]�
&UHGHQWLDO $.,$,:2:<<*=�<��8/�$��)����������)XV�HDVW�
���)V���)DZV�BUHTXHVW	;�$P]�'DWH ��������7������=	;�$P]�
([SLUHV ����	;�$P]�6LJQHG+HDGHUV KRVW	;�$P]�
6LJQDWXUH GI�E�H��E���G��������D������HE��IHEF�����DFEH�I�����H�FF
F�����D�

6iQFKH]�� *�� 	� ÈQJHOHV�� 0�� �������� 7HVLV� \� RWUDV� PRGDOLGDGHV� GH�
WLWXODFLyQ�� HVWUDWHJLDV� PHWRGROyJLFDV�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH�
0p[LFR��0p[LFR�

6iQFKH]��.�� ��������7HTXLOD� FODVLILFDFLyQ�HQ� FDWHJRUtDV� \� FODVHV��&DVD�
6DX]D��5HFXSHUDGR�GH�� KWWSV���ZZZ�FDVDVDX]D�FRP�WRGR�VREUH�WHTXLOD�WHTXLOD�
FODVLILFDFLRQ�FDWHJRULDV�FODVHV

6DQWDQGHU�7UDGH�� ��������$OHPDQLD��'LVWULEXLU�XQ�SURGXFWR��5HFXSHUDGR�
GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�DQDOL]DU�PHUFDGRV�DOHPDQLD�GLVWULEXLU�
XQ�SURGXFWR

6DQWDQGHU�7UDGH�� ��������$OHPDQLD�� /OHJDU�DO� FRQVXPLGRU��5HFXSHUDGR�
GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�DQDOL]DU�PHUFDGRV�DOHPDQLD�OOHJDU�DO�
FRQVXPLGRU

6DQWDQGHU�7UDGH�� ��������$OHPDQLD��3UHVHQWDFLyQ�JHQHUDO��5HFXSHUDGR�
GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�DQDOL]DU�
PHUFDGRV�DOHPDQLD�SUHVHQWDFLRQ�JHQHUDO
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6DQWDQGHU� 7UDGH�� �������� &LIUDV� GHO� FRPHUFLR� H[WHULRU� HQ� $OHPDQLD��
5HFXSHUDGR� GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�DQDOL]DU�
PHUFDGRV�DOHPDQLD�FLIUDV�FRPHUFLR�H[WHULRU�FODVVLILFDWLRQBE\BSURGXFWV

6DQWDQGHU� 7UDGH�� �������� &LIUDV� GHO� FRPHUFLR� H[WHULRU� HQ� 0p[LFR��
5HFXSHUDGR� GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�DQDOL]DU�
PHUFDGRV�PH[LFR�FLIUDV�FRPHUFLR�H[WHULRU

6DQWDQGHU�7UDGH����������7UiPLWHV�DGXDQHURV�HQ�$OHPDQLD��5HFXSHUDGR�
GH�� KWWSV���HV�SRUWDO�VDQWDQGHUWUDGH�FRP�JHVWLRQDU�
HPEDUTXHV�DOHPDQLD�WUDPLWHV�DGXDQHURV�LPSRUWDFLRQ

6HUUDQR�� &��� 0DUWtQH]�� $��� 5RGUtJXH]�� $��� 	� 6DOD]DU�� 6�� ��������
(YDOXDFLyQ� GH� ORV� HIHFWRV� GHO� 7UDWDGR� GH� /LEUH� &RPHUFLR� HQWUH� OD� 8QLyQ�
(XURSHD�\�0p[LFR�HQ�HO�FRPHUFLR�ELODWHUDO�\�OD�LQYHUVLyQ� 'RFXPHQWR�GH�WUDEDMR��
��������� 5HFXSHUDGR� GH�� KWWSV���ZZZ�EEYDUHVHDUFK�FRP�ZS�
FRQWHQW�XSORDGV���������'7�����B7/&8(0��SGI

6HYD�� )�� �������� (VSDxD� WLHQH VDERU� D� WHTXLOD� PH[LFDQR�� ([SDQVLyQ��
5HFXSHUDGR� GH��
KWWSV���ZZZ�SUHVVUHDGHU�FRP�PH[LFR�H[SDQVLRQP�&��$�[LFR��������������
�����������

7DEOD� ����� KWWS���ZZZ�ZLQQHUJR�FO�FDOFXODGRUD�FDMDV�FDEHQ�
FRQWHQHGRU�MXPS+HUH

7DEOD� �����
KWWS���UUPGHVDUUROORV�FRP�P[�QRJDOHV�"JFOLG ($,D,4RE&K0,JY2IT<E�
�4,9]BBM%[�Z1ZH$($$<$6$$(J/�D3'B%Z(�XELFDFLRQ

7DEOD������KWWSV���ZZZ�WLEDJURXS�FRP�P[�LQFRWHUPV

7KHRGRUH�� 6DUDK� ,QGXVWULD� $OLPHQWLFLD�� 'HHUILHOG 7RPR ��� 1�� �� �-XQ�
�����������������

7,%$� 0p[LFR�� �������� *XtD� UiSLGD� GH� ,1&27(506�� 5HFXSHUDGR� GH��
KWWSV���ZZZ�WLEDJURXS�FRP�P[�LQFRWHUPV

7LHUUD� )pUWLO�� �������� &UHFH� OD� GHPDQGD� GH� WHTXLOD� HQ� HO� H[WUDQMHUR��
5HFXSHUDGR� GH�� KWWS���WLHUUDIHUWLO�FRP�P[�FUHFH�OD�GHPDQGD�GH�WHTXLOD�HQ�HO�
H[WUDQMHUR�

7RGRPH]FDO�RUJ�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�WRGRPH]FDO�FRP�(ODERUDFLRQ�PROLHQGD�KWPO

7RPWRP� 7HOHPDWLFV�� �������� ¢&RQRFHV� HO� FRQVXPR� GH� GLpVHO� GH� XQ�
FDPLyQ� SRU� NP"�� 5HFXSHUDGR� GH��
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KWWSV���WHOHPDWLFV�WRPWRP�FRP�HVBHV�ZHEIOHHW�EORJ�FRQRFHV�HO�FRQVXPR�GH�
GLHVHO�GH�XQ�FDPLRQ�SRU�NP�

8OLQH�P[�� �������� 5HFXSHUDGR� GH�� KWWSV���HV�XOLQH�P[�3URGXFW�'HWDLO�6�
������:LQH�6KLSSHUV�DQG�6XSSOLHV�:LQH�&DUULHU�%R[����%RWWOH�
3DFN"SULFRGH :%����	JDGW\SH SOD	LG 6�
�����	JFOLG ($,D,4RE&K0,K,T9TR�
I�J,9��;$&K�TYJ27($4<$6$%(J,�;I'B%Z(	JFOVUF DZ�GV

81$0�� �������� %ROHWtQ� 81$0�'*&6������ 5HFXSHUDGR� GH��
KWWSV���ZZZ�GJFV�XQDP�P[�EROHWLQ�EGEROHWLQ�����B����KWPO

8QLyQ� (XURSHD�� �������� 5HFXSHUDGR� GH�� KWWSV���HXURSD�HX�HXURSHDQ�
XQLRQ�DERXW�HX�ILJXUHV�OLYLQJBHV

8QLWHG� 1DWLRQV�� ������� 81� &RPWUDGH� 'DWDEDVH�� 5HFXSHUDGR� GH��
KWWSV���FRPWUDGH�XQ�RUJ�GDWD

8VyQ�� 9�� �������� /D� ILHEUH� LQWHUQDFLRQDO� SRU� HO� WHTXLOD� DPHQD]D� FRQ�
DJRWDU� VXV� UHVHUYDV�� (O� 3DtV�� 5HFXSHUDGR� GH��
KWWSV���HOSDLV�FRP�HFRQRPLD������������DFWXDOLGDG�����������B�������KWPO

9LWH�3pUH]��0��È����������/D�JOREDOL]DFLyQ�HFRQyPLFD�¢�8QD�QXHYD�IDVH�
GH� OD� PHUFDQWLOL]DFLyQ� GH� OD� YLGD� VRFLDO"� )URQWHUD� QRUWH� �������� ���������
5HFXSHUDGR� GH��
KWWS���ZZZ�VFLHOR�RUJ�P[�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������

:D\QH��5����������$GPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV�����UD�(GLFLyQ���
3HDUVRQ��0p[LFR

:RUNLQJGD\V�RUJ�� �������� 5HFXSHUDGR� GH��
KWWSV���PH[LFR�ZRUNLQJGD\V�RUJ��DP�G

=$:�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�]DZ�GH�]DZ�ZHUEHSROLWLN�DONRKROKDOWLJH�JHWUDHQNH�

=RULWD��(����������3ODQ�GH�1HJRFLR��(6,&��(VSDxD
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