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/RV &HQWURV�(XURSHRV�GH�(PSUHVDV�H�,QQRYDFLyQ��&((,V� VRQ�RUJDQLVPRVSURPRYLGRV�SRU�OD�&RPLVLyQ�(XURSHD��HQ�FRODERUDFLyQ�FRQ�ODV�LQVWLWXFLRQHV\ DJHQWHV�HFRQyPLFRV�ORFDOHV��FRQ�HO�REMHWLYR�IXQGDPHQWDO�GH�IDFLOLWDU�ODFUHDFLyQ�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�LQQRYDGRUDV��\�ODPRGHUQL]DFLyQ�GH�ODV S\PHV \D�H[LVWHQWHV�
3DUD�HOOR�IDFLOLWDQ�D�HPSUHQGHGRUHV�\�HPSUHVDV�PHGLRV�WpFQLFRV��ORJtVWLFRV\ ILQDQFLHURV��\�SUHVWDQ�VHUYLFLRV�GH�IRUPDFLyQ��DVHVRUDPLHQWR�HLQIRUPDFLyQ�
'HVGH�TXH�VXUJH�OD�LGHD�HPSUHVDULDO�KDVWD�TXH�VH�SUR\HFWD�HQ�HO�IXWXUR�RIUHFHQ�WRGRV�ORV�PHGLRV�\�VHUYLFLRV�QHFHVDULRV�SDUD�FRQYHUWLU�LGHDVLQQRYDGRUDV�HQ�HPSUHVDV�YLDEOHV��R�UHIRU]DU�OD�YLDELOLGDG�GH�ODV S\PHV \DH[LVWHQWHV��$Vt OR�GHPXHVWUDQ�ORV�GDWRV���HQ�GLH]�DxRV��ORV &HQWURV(XURSHRV�GH�(PSUHVDV�H�,QQRYDFLyQ�GH�&DVWLOOD�\�/HyQ��&((,V�&$67,//$\ /(Ï1� KDQ�FRQWULEXLGR�D�FUHDU�PRGHUQL]DU�����HPSUHVDV��SRU�RWUR�ODGR�IUHQWH�D�XQ�����GH�QXHYDV�HPSUHVDV�QDFLGDV�HQ�OD�8QLyQ�(XURSHD�TXH�VHYHQ�REOLJDGDV�D�FHUUDU�DQWHV�GH�FXPSOLU�FLQFR�DxRV��WDQ�VyOR�DOUHGHGRU�GHXQ�����GH�ORV�SUR\HFWRV�SURPRYLGRV�SRU�ORV &((,V IUDFDVDQ�
(Q�OD�PHWRGRORJtD &((,V HO�DVHVRUDPLHQWR�SUHYLR�D�OD�FUHDFLyQ�RPRGHUQL]DFLyQ�GH�XQD�HPSUHVD�VH�SODVPD�HQ�XQ 3ODQ�GH�(PSUHVD� RDQiOLVLV�SUHYLVLRQDO�GH�ODV�GLVWLQWDV iUHDV�GH�OD�HPSUHVD���PDUNHWLQJ�WHFQRORJtD��UHFXUVRV�KXPDQRV��HFRQyPLFR�ILQDQFLHUD�\�MXUtGLFR �LQVWLWXFLRQDO�
8Q�SODQ�GH�(PSUHVD�HV�QHFHVDULR�WDQWR�VL�VH�SUHWHQGH�FUHDU�XQD�HPSUHVD�FRPR�VL�HO�REMHWLYR�HV�PRGHUQL]DU�R�LQFUHPHQWDU�OD�UHQWDELOLGDG�GH�XQDHPSUHVD�\D�H[LVWHQWH��7DQWR�HO�UHVXOWDGR�ILQDO � HO�3ODQ�GH�(PSUHVDFRPSOHWR� FRPR�HO�WUDEDMR�GH�UHIOH[LyQ�QHFHVDULR�SDUD�GHILQLU�HO�3ODQ�VRQ~WLOHV���ORV�TXH�WUDEDMDQ�HQ pO�VH�EHQHILFLDUDQ�GH�XQ�FRQRFLPLHQWR�PiVSURIXQGR�GH�WRGDV�ORV iUHDV�GH�OD�HPSUHVD��\�XQD�PD\RU�PRWLYDFLyQ�SDUDTXH�HO�3ODQ�VH�OOHYH�D�FDER�
/D�SUHVHQWH�*8,$�RIUHFH�UHVSXHVWDV�R�WRGRV�DTXHOORV�TXH�VH�SUHJXQWDQ��¢TXp HV�XQ�3ODQ�GH�(PSUHVD"� ¢SDUD�TXH�VLUYH"� ¢FyPR�VH�GHEHHODERUDU"� ¢SRU�TXLRQHV"� ¢ GH�TXp IRUPD"
/D�*XtD�HVWi GHVWLQDGD�IXQGDPHQWDOPHQWH�D�ORV HPSUHQGHGRUHV � SHUVRQDVTXH�TXLHUDQ�LQLFLDU�XQD�DFWLYLGDG�HPSUHVDULDO�SODQLILFiQGROR�GHVGH�HO�SULPHU
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PRPHQWR��HOLPLQDQGR�LQFHUWLGXPEUHV��LQYHVWLJDQGR�\�RUJDQL]DQGR�VXHPSUHVD��HQ�GHILQLWLYD��FRQRFLHQGR�GHWDOODGDPHQWH�OD�HPSUHVD�\�VXHQWRUQR�
6X�FRQWHQLGR�QR�SXHGH�SRU�Vt VyOR�HQVHxDU�FRPR�GHEHQ�WRPDUVH�ODVGHFLVLRQHV�UHODWLYDV�D�FDGD�SUR\HFWR�HPSUHVDULDO��SHUR�Vt FRQVWLWX\H�XQDSULPHU�SDVR�KDFLD�OD�WRPD�GH�GHFLVLRQHV�GH�OD�HPSUHVD��3DUD�HOOR��OD�*XtDGHVFULEH�ORV�DVSHFWRV�PiV�VLJQLILFDWLYRV�GHO�IRQGR�\�OD�IRUPD�GHO�3ODQ�GH(PSUHVD��\�SURSRUFLRQD�DOJXQRV�FRQVHMRV�SUiFWLFRV�SDUD�VX�HODERUDFLyQ�TXH�SHUPLWHQ�DO�XVXDULR�FRQVHJXLU�XQ�GRFXPHQWR�PiV�SHUIHFWR�\�FRKHUHQWHFRQ�VXV�REMHWLYRV�GH�FUHDFLyQ�GH�HPSUHVDV�
/D�*XtD�3ODQ�GH�(PSUHVD�UHFRJH�OD�H[SHULHQFLD�GH�ORV &((,V HQ�ODSODQLILFDFLyQ�\�HYDOXDFLyQ�GH�HPSUHVDV��\�VH�LQWHJUD�HQ�XQ�SUR\HFWR�PiVDPSOLR�GH�DVHVRUDPLHQWR�YtD�WHOHPiWLFD��&HHL�HPSUHQGH� HQ�YHUVLyQ�ZHE�\&'�5RP�TXH &((,V�&$67,//$�\�/(Ï1�KD�GHVDUUROODGR�
(QWHQGHPRV�TXH�ORV�FRQWHQLGRV�GH�OD�*XtD�GHEHQ�FRPSOHWDUVH�FRQ�HOSURFHVR�GH�IRUPDFLyQ��HQWUHQDPLHQWR�\�DVHVRUDPLHQWR�TXH�SURSRUFLRQD�HOFLWDGR�6LVWHPD�

�



��������

� &
HHL &

DVWLO
OD�/H

yQ

� &
HHL &

DVWLO
OD�/H

yQ

���&216,'(5$&,21(6�*(1(5$/(6 9ROYHU�DO
ËQGLFH�

�����,QWURGXFFLyQ� ¢4Xp HV�XQD�*XtD�GH�(PSUHVD"
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�
�������&RQFHSWR�������/RV�GRV�VHQWLGRV�GHO�WpUPLQR�������(O�WLSR�GH�SUR\HFWR�������8WLOLGDG�������&DUDFWHUtVWLFDV

� �����0RGHOR�3ODQ�GH�HPSUHVD

�
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�����,QWURGXFFLyQ� ¢4Xp HV�XQD�*XtD�GH�(PSUHVD" �
,PDJLQHPRV�SRU�XQ�LQVWDQWH�OD�VLJXLHQWH�VLWXDFLyQ�

-XDQ�+LGDOJR�3pUH]�WLHQH����DxRV�HGDG��HV�HFRQRPLVWD�\�WUDEDMD�GHVGH�KDFH�WUHV�DxRVFRPR�SHUVRQDO�ODERUDO�FRQ�QLYHO����WLWXODGR�VXSHULRU�HQ�XQ�2UJDQLVPR�DXWyQRPR�GHO(VWDGR��5HFLHQWHPHQWH�KD�FRQRFLGR�D�3HGUR�6iQFKH]��GHO�FXiO�OH�KD�LPSUHVLRQDGRSURIXQGDPHQWH�VX�FDUiFWHU�GLQiPLFR��MRYLDO��\�HPSUHQGHGRU��(VWH�OH�KD�SURSXHVWR�OD�LGHDGH�PRQWDU�XQ�QHJRFLR�
3HGUR�KD�WUDEDMDGR�HQ�HO�VHFWRU�WXUtVWLFR�\�VLHPSUH�OH�KD�REVHVLRQDGR�OD�LGHD�GH�FUHDU�VXSURSLD�HPSUHVD��$KRUD��VH�OH�KD�SUHVHQWDGR�VX�RSRUWXQLGDG�GH�QHJRFLR��SRU�ItQ�WLHQH�ODJUDQ�LGHD��(VWi FRQYHQFLGR�TXH�FRQ�VX�LGHD�ELHQ�GHVDUUROODGD�SRGUi DFFHGHU�D�XQ�VHFWRUDWUDFWLYR�\�FUHDUi XQD�EXHQD�HPSUHVD��TXH�OH�SHUPLWLUi REWHQHU�UiSLGDPHQWH�EHQHILFLRV�
3RU�HVR��HQ�ODV ~OWLPDV�VHPDQDV�3HGUR�LQVLVWH�XQD�\�RWUD�YH]�HQ�FRQWDU�VXV�SODQHV�D�-XDQFRQ�HO�SURSyVLWR�GH�TXH�IRUPH�FRQ pO�XQD�VRFLHGDG�TXH�H[SORWH�HVWD�QXHYD�DFWLYLGDG��$pVWH ~OWLPR�OD�LGHD�OH�JXVWD��SHUR�H[LVWHQ�DVSHFWRV�TXH�QR�DFDED�GH�YHU�FODURV�
8Q�GtD�GHFLGLGDPHQWH�3HGUR�OH�LQYLWD�D�DFRPSDxDUOH�D�VX�%DQFR�KDELWXDO��SXHV�VH�KDFLWDGR�FRQ�HO�-HIH�&RPHUFLDO�GH�OD�2ILFLQD�SDUD�H[SOLFDUOH�FXiO�VHUi VX�IXWXUR�QHJRFLR��\VROLFLWDU�ODV�SRVLEOHV�YtDV�GH�ILQDQFLDFLyQ�DMHQD�TXH�QHFHVLWD�SDUD�OD�SXHVWD�HQ�PDUFKD�GHOD�HPSUHVD�
)HUQDQGR�2UWHJD�HV�HO�-HIH�&RPHUFLDO�GH�OD�HQWLGDG�EDQFDULD�D�OD�TXH�VH�GLULJHQ�DPERVMRYHQHV��\�PLHPEUR�GH�OD�&RPLVLyQ�GH�5LHVJRV�GH�OD�2ILFLQD��HQ�OD�FXDO�VH�UHVXHOYHQ�ODVVROLFLWXGHV�GH�FUpGLWRV�\�SUHVWDPRV�GH�VXV�FOLHQWHV��(VWH�KRPEUH�H[SHULPHQWDGR�OOHYD���DxRV�WUDEDMDQGR�HQ�OD�HQWLGDG��\�HV�FRQVLGHUDGR�FRPR�SHUVRQD�DELHUWD�\�FRPSUHQVLEOH�DPDQWH�GH�OD�LQLFLDWLYD�SULYDGD��SHUR�VLQ�SHUGHU�GH�YLVWD�OR�UD]RQDEOH�\�FRKHUHQWH�
)HUQDQGR�OHV�UHFLEH�FRUGLDOPHQWH�\�OHV�LQYLWD�D�SDVDU�D�VX�GHVSDFKR�GyQGH�VH�DFRPRGDQHQ�WRUQR�D�XQD�SHTXHxD�PHVD�UHGRQGD�GH�UHXQLRQHV��7UDV�XQ�SHTXHxR�GLiORJRLQWURGXFWRULR��3HGUR�WRPD�OD�LQLFLDWLYD�\�FRPLHQ]D�D�H[SOLFDU�D�)HUQDQGR�F~DO�HV�ODVLWXDFLyQ�HQ�TXH�VH�HQFXHQWUDQ��$�PHGLGD�TXH�3HGUR�SURIXQGL]D�HQ�OD�H[SOLFDFLyQ�LQWHULRUPHQWH�)HUQDQGR�UHIOH[LRQD�\�HPSLH]D�D�KDFHUVH�SUHJXQWDV�
&XDQGR�3HGUR�GHVFULEH�VX�QHJRFLR�OH�GHILQH�TXp SUHWHQGH�UHDOL]DU�\�SRU�TXp� SHUR�QR�HVXQD�GHILQLFLyQ�SRUPHQRUL]DGD��\�D�)HUQDQGR�OH�JXVWDUtD�VDEHU�PiV�VREUH�HO�TXp \�HO�SRUTXp� DGHPiV�GH�FRQRFHU ¢SRU�TXLHQHV�VH�YD�D�UHDOL]DU�\�FyPR"� ¢GyQGH�HVWi ODRSRUWXQLGDG�GH�QHJRFLR"��\ ¢ FXiOHV�VRQ�VXV�SULQFLSDOHV�YHQWDMDV�FRPSHWLWLYDV"�
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3HGUR�OH�DILUPD�TXH�HV�XQ�EXHQ�VHFWRU��SHUR�QR�OH�DSRUWD�QLQJ~Q�GDWR�TXH�OR�MXVWLILTXH�WDOHV�FRPR�HO�WDPDxR�GHO�PHUFDGR��HO�ULWPR�GH�FUHFLPLHQWR�GH�HVH�PHUFDGR��FXiQWRV�\FyPR�VRQ�ORV�FRPSHWLGRUHV��FyPR�FRPSLWHQ��VL�FXDOTXLHU�HPSUHVD�SRWHQFLDO�SXHGH�HQWUDUHQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ORV�TXH�\D�HVWiQ�VLWXDGRV�HQ�HO�PHUFDGR y� SRU�HOFRQWUDULR��H[LVWHQ�IDFWRUHV�TXH�KDFHQ�TXH�HO�QXHYR�TXH�TXLHUD�HQWUDU�QR�OR�KDJD�FRQ�ODVPLVPDV�JDUDQWtDV�GH p[LWR�TXH�ORV�TXH�\D�H[LVWHQ���\�VL�VH�JDQD�GLQHUR�HQ�HO�VHFWRU�
3HGUR�DVHJXUD�TXH�VX�HPSUHVD�HV�EXHQD��SHUR� ¢WLHQH�OD�GLPHQVLyQ�\�RUJDQL]DFLyQDGHFXDGD"� ¢FRQ�TXp HTXLSR�KXPDQR�\�GLUHFWLYR�FXHQWD"� ¢FXiOHV�VRQ�ORV�UHFXUVRVPDWHULDOHV�TXH�QHFHVLWD"�
3HGUR�UHDILUPD�TXH�VX�HPSUHVD�HV�YLDEOH��VLQ�HPEDUJR� ¢SRU�TXp QR�KD�UHDOL]DGRSUHYLVLRQHV�DFHUFD�GH�OD�YLDELOLGDG�HFRQyPLFD�GH�VX�SUR\HFWR"� ¢&XHQWDV�GH�UHVXOWDGRV�%DODQFHV��(VWDGRV�GH�WHVRUHUtD"�
3HGUR�GLFH�TXH�VX�LQYHUVLyQ�OH�FRVWDUi XQRV����PLOORQHV�GH�SHVHWDV��SHUR ¢HQ�TXp VH�YD�DJDVWDU�HVH�GLQHUR"� ¢HV�VXILFLHQWH�HVD�LQYHUVLyQ"� ¢HV�OD�LQYHUVLyQ�LGyQHD�GH�DFXHUGR�FRQVX�HVWUDWHJLD"�
3RU ~OWLPR�3HGUR�OH�FRPHQWD�TXH�SDUD�HPSH]DU�QHFHVLWD����PLOORQHV�GH�SHVHWDV��GH�ORVFXDOHV����PLOORQHV�GHEHUiQ�VHU�DSRUWDGRV�SRU�XQD�HQWLGDG�ILQDQFLHUD� ¢UHDOPHQWH�QHFHVLWDHVRV�PLOORQHV"� ¢KD�WHQLGR�HQ�FXHQWD�OD�LQYHUVLyQ�HQ�JDVWRV�RSHUDWLYRV�LQLFLDOHV�GH�ODDFWLYLGDG�WDOHV FRPR�SDJR�GH�QyPLQDV��SURYHHGRUHV�GH�PDWHULDV�SULPDV� y VXPLQLVWURV"�
$O�WHUPLQDU�OD�H[SRVLFLyQ�3HGUR�OH�SUHJXQWD�D�)HUQDQGR� ¢TXp RSLQLyQ�WLHQHV�DO�UHVSHFWR"�¢FUHHV�TXH�WHQHPRV�DOJXQD�RSFLyQ�D�TXH�QRV�SUHVWH�GLQHUR�HO�EDQFR"�
)HUQDQGR�VH�TXHGD�SRU�XQ�LQVWDQWH�SHQVDWLYR�\�GLFH��3HGUR�WH�FRQR]FR�GHVGH�KDFHPXFKRV�DxRV�\�UHFRQR]FR�WX�PHQWDOLGDG�HPSUHVDULDO��VREUH�OD�FXDO�QR�WHQJR�QLQJXQDGXGD��VLQ�HPEDUJR��\�D�SHVDU�GH�ODV�SUHJXQWDV�DFODUDWRULDV�TXH�WH�KH�LGR�IRUPXODQGR��D~QTXHGDQ�PXFKDV�SUHJXQWDV�SRU�UHVROYHU�\�GLVFXWLU��/D�LGHD�TXH�PH�KDV�H[SXHVWR�PH�JXVWD�SHUR�TXHGDQ�PXFKRV�SXQWRV�SRU�GHWHUPLQDU�\�FRQFUHWDU��7~ HVWDV�SLGLHQGR�DO�EDQFRGLQHUR��\�HO�EDQFR�GHEH�FRQRFHU�HQ�GyQGH�YD�D�LQYHUWLU�VX�GLQHUR��<R�WH�DFRQVHMR�TXHKDJDV�XQ�HVIXHU]R�GH�RUGHQDFLyQ�\�VtQWHVLV�H�LQWHQWHV�SODVPDU�HQ�XQ�GRFXPHQWR�HVFULWRWRGDV�ODV�LGHDV�DFHUFD�GH�WX�QHJRFLR�\�VX�YLDELOLGDG�HFRQyPLFD��8QD�YH]�UHDOL]DGR�ORDQDOL]DPRV�\��VL�YHPRV�VX�YLDELOLGDG��OXHJR�SRGHPRV�GLVFXWLU�DFHUFD�GH�ODV�FRQGLFLRQHV�\JDUDQWtDV�GH�OD�FRQFHVLyQ�GHO�SUpVWDPR�
&XDQGR�3HGUR�\�-XDQ�VDOHQ� pVWH ~OWLPR�OH�GLFH��)HUQDQGR�WLHQH�UD]yQ��GHEHUtDPRVHODERUDU�XQ�3ODQ�GHO�QHJRFLR��'H pVWD�IRUPD�\R�WDPELpQ�YHUp PiV�FODUR�VL�PH�LQWHUHVDSDUWLFLSDU�FRQWLJR�HQ�OD�HPSUHVD�

(VWD�VLPSOH�VLWXDFLyQ�DQWHULRUPHQWH�UHODWDGD��QRV�VLUYH�SDUD�LOXVWUDU�\�GHOLPLWDU�TXp HV�XQ
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3ODQ�GH�(PSUHVD��\�FXiOHV�VRQ�DOJXQDV�GH�VXV�XWLOLGDGHV��(VWH�YLHQH�D�GHILQLU�FDGD�XQD�GHODV�SUHJXQWDV�\�FRQFHSWRV�H[SXHVWRV�HQ�OD�FDVXtVWLFD�DQWHULRU�
3DUD�IDFLOLWDU�OD�WDUHD�DO�HPSUHQGHGRU�SURPRWRU�VH�SUHVHQWD�HVWD�*XtD�3ODQ�GH�(PSUHVD�&RQ�HVWH�GRFXPHQWR�VH�HQWUHJD�DO�HPSUHQGHGRU�ODV�LQIRUPDFLRQHV�PHWRGROyJLFDV�\SUiFWLFDV�QHFHVDULDV�SDUD�OD�HODERUDFLyQ�GH�VX�SUR\HFWR�
3DUD�VX�SHUIHFWD�XWLOL]DFLyQ�HV�QHFHVDULR�FRQVLGHUDU�ORV�GRV�VHQWLGRV�GLIHUHQWHV�GHO�WpUPLQR3ODQ�GH�(PSUHVD��FRPR�GRFXPHQWR�\�FRPR�SURFHVR�GH�SUHSDUDFLyQ�GHO�3ODQ�
3RU�WDQWR�OD�*XtD�3ODQ�GH�(PSUHVD�SXHGH�VHU�XWLOL]DGD�DO�PLVPR�WLHPSR�FRPR�
�8QD�KHUUDPLHQWD�GH�WUDEDMR�TXH�SHUPLWH�DO�HPSUHQGHGRU�UHXQLU�ORV�GDWRV�QHFHVDULRV��\HVWXGLDU�\�HODERUDU�ODV�GLIHUHQWHV�GHFLVLRQHV�\�SURJUDPDV�GH�DFFLyQ�D�ILQ�GH�FRQFUHWL]DU�VXSUR\HFWR�
�8QD�D\XGD�SDUD�OD�SUHVHQWDFLyQ�\�UHGDFFLyQ�GH�VX�3ODQ�GH�(PSUHVD��D�ILQ�GH�SHUPLWLUOHGDU�ODV�UHVSXHVWDV�TXH�ORV�OHFWRUHV�HVSHUDQ�
/D�*XtD�GHVFULEH�ORV�DVSHFWRV�GH�IRQGR�\�GH�IRUPD�TXH�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�HQ�ODUHGDFFLyQ�GHO�3ODQ�GH�(PSUHVD�
/DV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�HVWD�*XtD�VRQ�
�([SOLFD�DO�OHFWRU�ODV�UD]RQHV�SRU�ODV�FXDOHV�FDGD�DVSHFWR�HV�LPSRUWDQWH�GHQWUR�GH�XQ�3ODQGH�(PSUHVD��\�ODV�UD]RQHV�SRU�ODV�FXDOHV�GHEH�VHU�HVWXGLDGR�
�$SRUWD�XQD�FLHUWD�FDQWLGDG�GH�FRQRFLPLHQWRV�H�LQIRUPDFLRQHV�DFHUFD�GH�FDGD�DVSHFWR��DWUDYpV�GH�H[SRVLFLRQHV�WHyULFDV�R�SUiFWLFDV��GHILQLFLRQHV��HMHPSORV�HWF�
�3ODQWHD�XQD�VHULH�GH�SUHJXQWDV�TXH�VH�GHEH�SODQWHDU�HO�HPSUHQGHGRU��R�TXHSUREDEOHPHQWH�VH�YD�D�SODQWHDU�HO�OHFWRU�GHO�3ODQ�GH�(PSUHVD�
�2WRUJD�HOHPHQWRV�PHWRGROyJLFRV�SDUD�UHVSRQGHU�D�HVWDV�SUHJXQWDV��PpWRGRV�GH�FiOFXOR�IXHQWHV�GH�LQIRUPDFLyQ�����
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�����3ODQ�GH�(PSUHVD �
�������&RQFHSWR�
�������/RV�GRV�VHQWLGRV�GHO�WpUPLQR
��������(O�7LSR�GH�SUR\HFWR
��������8WLOLGDG
��������&DUDFWHUtVWLFDV

�

�������&RQFHSWR�
(Q�XQ�VHQWLGR�DPSOLR�3ODQ�GH�(PSUHVD�HV�HO�DQiOLVLV�\�GHVFULSFLyQ SUHYLVLRQDOGH� ODV�GLVWLQWDV iUHDV�GH� OD�HPSUHVD �PiUNHWLQJ��RSHUDFLRQHV�\�R�SURGXFFLyQ�UHFXUVRV�KXPDQRV��HFRQyPLFR�ILQDQFLHUR�\� MXUtGLFR�LQVWLWXFLRQDO�� DVt FRPR�GHVXV�HVWUDWHJLDV�\�SODQHV�GH�DFWXDFLyQ�SUHVHQWHV�\�IXWXURV�
�������/RV�GRV�VHQWLGRV�GHO�WpUPLQR�
8QD�GH�ODV�SULPHUDV�GLILFXOWDGHV�FRQ�ODV�TXH�VH�HQFXHQWUD�HO�HPSUHQGHGRU�HVFRQRFHU� OD�YHUGDGHUD�XWLOLGDG�\�VDFDU�HO�Pi[LPR�DSURYHFKDPLHQWR�GH�XQ�3ODQGH�(PSUHVD��$Vt� GHVGH�XQ�SULQFLSLR�VH�UHFRQRFHQ�GRV�QRFLRQHV�GHO�WpUPLQR��HOGRFXPHQWR�HQ�Vt � \�HO�SURFHVR�GH�SUHSDUDFLyQ�GHO�PLVPR�
8Q� 3ODQ� GH� (PSUHVD� HV�� HQ� SULPHU� OXJDU�� XQ� GRFXPHQWR� GHVWLQDGR� DGHWHUPLQDGRV�OHFWRUHV��TXH�OR�YDQ�D�OHHU�\�HVWXGLDU�FRQ�REMHWLYRV�GLIHUHQWHV��(O3ODQ�GHEH�VHU�HODERUDGR�\�UHGDFWDGR�SRU� ORV�SURPRWRUHV�GHO�QHJRFLR�R��HQ�VXGHIHFWR��HQ�FRODERUDFLyQ�FRQ�ORV�SURPRWRUHV�\�EDMR�VX�FRRUGLQDFLyQ�
6LQ� HPEDUJR� HO� WpUPLQR� 3ODQ� GH� (PSUHVD� VH� UHILHUH� WDPELpQ� DO� SURFHVR� GHHODERUDFLyQ GHO�PLVPR��FRPR�FRQMXQWR�GH�WUDEDMRV� UHDOL]DGRV��SDUD�FRQVHJXLUXQ�GRFXPHQWR�OLVWR�SDUD�VX�GLIXVLyQ��(VWH�SURFHVR�FRPSUHQGH�GRV�IDVHV�
� /D� SULPHUD�� UHXQLU� OD� LQIRUPDFLyQ \ GHILQLU� HO� FRQWHQLGR� GHO�3ODQ��HQ� EDVH�DXQD�PHWRGRORJtD�GH�E~VTXHGD��DVHVRUDPLHQWR��UHIOH[LyQ��\�WRPD�GH�GHFLVLRQHV�
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� /D�VHJXQGD��OD�UHGDFFLyQ�SURSLDPHQWH�GLFKD��HQ�SDUDOHOLVPR�FRQ�OD�DQWHULRU�
/R� LPSRUWDQWH� UHDOPHQWH� HV� OD� SULPHUD� IDVH��PLHQWUDV� TXH� OD�PD\RUtD GH� ORVHPSUHQGHGRUHV�SLHQVDQ�TXH� OD�SUHSDUDFLyQ GH�VX�3ODQ�GH�(PSUHVD�HV�WRPDUOiSL]�\�SDSHO��\�FRPHQ]DU�D�UHGDFWDU�
7DO�HV�OD�LPSRUWDQFLD�GH�HVWD�GLVWLQFLyQ��TXH�SDUD�&((,6�&$67,//$�<�/(21�ODHODERUDFLyQ�GH�XQ�3ODQ�GH�(PSUHVD�VH�FRQYLHUWH�HQ�XQD�PHWRGRORJtD�TXH�VHDSOLFD�HQ�XQ�SUR\HFWR�PiV�DPSOLR�GHQRPLQDGR 3URJUDPD�GH�HPSUHQGHGRUHV�(O�SURJUDPD�LQWHJUD�XQD�VHULH�GH�DFFLRQHV�HVWUXFWXUDGDV�HQ�FXDWUR�IDVHV��D�ORODUJR� GH� ODV� FXiOHV� OR� TXH� HUDQ� VLPSOHV� LGHDV� VH� FRQYLHUWHQ� HQ� HPSUHVDVYLDEOHV�
� 6HOHFFLyQ�GH�LGHDV�HPSUHVDULDOHV�,QFOX\H� DFFLRQHV� GH� SURPRFLyQ�� RULHQWDFLyQ� \�PRWLYDFLyQ GLULJLGDV� D� GHWHFWDULGHDV��SUR\HFWRV�\�SURPRWRUHV�HPSUHVDULDOHV�
� 'HILQLFLyQ�GH�OD�LGHD�\�HODERUDFLyQ�GHO 3ODQ�GH�(PSUHVD�&RQVWLWX\H� XQ� SURFHVR� GH� UHIOH[LyQ� \� FRODERUDFLyQ� P~WXD�� TXH� SHUPLWH� DOSURPRWRU�FRQRFHU�\�GHVFULELU�VX�LGHD��\�OH�FDSDFLWD�SDUD�OD�JHVWLyQ�GH�OD�IXWXUDHPSUHVD�&RPSUHQGH�ODV�VLJXLHQWHV�DFFLRQHV�D��)RUPDFLyQ�HQ�ODV�GLYHUVDV iUHDV�WpFQLFDV�\�GH�JHVWLyQ�GH�OD�HPSUHVD�E��,QIRUPDFLyQ��DFFHVR�D�EDVHV�GH�GDWRV��DVLVWHQFLD�D�FRQIHUHQFLDV��MRUQDGDV�RVHPLQDULRV�� YLVLWDV� R� SUiFWLFDV� HQ� HPSUHVDV�� DFFLRQHV� LQWHUUHJLRQDOHV� RWUDVQDFLRQDOHV�GH�LQWHUFDPELR�GH�H[SHULHQFLDV�F��$VHVRUDPLHQWR��SDUD�OD�UHDOL]DFLyQ�GHO�3ODQ�GH�(PSUHVD�
� &UHDFLyQ�GH�OD�HPSUHVDD��$VHVRUDPLHQWR�HQ�OD�FRQVWLWXFLyQ�IRUPDO�GH�OD�VRFLHGDG�E��*HVWLyQ�GH�IXHQWHV�GH�ILQDQFLDFLyQF��$VHVRUDPLHQWR�HQ�OD�SXHVWD�HQ�PDUFKD�GH�OD�HPSUHVD��WUiPLWHV�UHJLVWUDOHV�ILVFDOHV��ODERUDOHV���G��$ORMDPLHQWR�HQ�ORV�&((,V�R�ORFDOL]DFLyQ�GH�RWUDV�SRVLELOLGDGHV�GH�XELFDFLyQ�
� 'HVDUUROOR�GH�OD�HPSUHVD$VHVRUDPLHQWR� HQ� ORV� SULPHURV� PHVHV� GH� IXQFLRQDPLHQWR� GH� OD� HPSUHVD� \
VHJXLPLHQWR�GH�VX�HYROXFLyQ�
�������(O�7LSR�GH�SUR\HFWR�
(O VHJXQGR�SUREOHPD D FRQVLGHUDU�HV�OD�GLVWLQFLyQ�FXDOLWDWLYD�HQWUH�OD�DSOLFDFLyQGHO� 3ODQ� GH� (PSUHVD� D HPSUHVDV� \D� H[LVWHQWHV �SUR\HFWRV� GH� GHVDUUROOR� GH
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S\PHV�� \�D HPSUHVDV�GH�QXHYD�FUHDFLyQ�
6L�HO�3ODQ�GH�(PSUHVD HV�GH�DSOLFDFLyQ�D�XQD�HPSUHVD�\D�H[LVWHQWH� pVWH�VHFRQYHUWLUi HQ� XQ�PRGHOR� GH� 3ODQLILFDFLyQ SDUD� OD� HPSUHVD�� (Q� HVWH� FDVR�� ODSDUWH� IXQGDPHQWDO� UHVLGH� HQ� GLDJQRVWLFDU� FXiO� HV� OD� VLWXDFLyQ DFWXDO� GH� ODHPSUHVD��GHWHUPLQDU�ODV�DOWHUQDWLYDV�GH�IXWXUR�SRVLEOHV��\�UHDOL]DU�XQD�WRPD�GHGHFLVLRQHV� HQ� IXQFLyQ� GH� OD� DOWHUQDWLYD� PiV� YHQWDMRVD� X ySWLPD�� (Q� HVWHVHQWLGR� OD� XWLOLGDG� GHO� 3ODQ� HV� GREOH� �� \D� TXH� LQWHUQDPHQWH� VH� XWLOL]DUi FRPRXQD�KHUUDPLHQWD�GH�JHVWLyQ�SDUD�HO�VHJXLPLHQWR�\�FRQWURO�GH�OD�DFWLYLGDG��\�SRURWUR�VH�XWLOL]DUi FRPR�IXHQWH�GH� LQIRUPDFLyQ�\�GH�GDWRV�SDUD�OD�UHDOL]DFLyQ GHLQIRUPHV�\�SUHVXSXHVWRV�
6L� HO� 3ODQ� GH� (PSUHVD� VH� UHDOL]D� SDUD� XQD� HPSUHVD� GH� QXHYD� FUHDFLyQ�� ORIXQGDPHQWDO�HVWULED�HQ�HO�HVWXGLR�GHO�PHUFDGR�\�VHFWRU��DVt FRPR�OD�YLDELOLGDGGHO�QHJRFLR�
(V� QXHVWUR� SURSyVLWR� HQ� OD� SUHVHQWH� *XtD� 7pFQLFD� ILMDU� WRGD� OD� DWHQFLyQ DOVHJXQGR�HQIRTXH��HV�GHFLU�WUDWDU�HO�3ODQ�GH�(PSUHVD�FRPR�XQD�KHUUDPLHQWD�HQOD�FUHDFLyQ�GH�QXHYDV�HPSUHVDV��3DUD� ODV�HPSUHVDV�QXHYDV�VLUYH�FRPR�XQDGHFODUDFLyQ�GH�LQWHQFLRQHV��HQ�OD�TXH�VH�UHDOL]DUi XQ�DQiOLVLV�GH�ORV�DVSHFWRVFODYH�GH�OD�LQLFLDWLYD�HPSUHVDULDO�
3RU� WDQWR�� HO�3ODQ�GH�(PSUHVD�GHEH�� SRU�XQ� ODGR�� UHFRJHU� LQIRUPDFLyQ��\�SRURWUR��GHVFULELU��DQDOL]DU�\�KDFHU�FRQVWDU�ODV�GHFLVLRQHV�TXH�XQD�HPSUHVD�KD�GHWRPDU�� UHIHUHQWHV� D� WRGRV� ORV� HOHPHQWRV� QHFHVDULRV� �SURGXFWR�� FOLHQWHV�PHUFDGR�� FRPSHWHQFLD�� WHFQRORJtD�� ILQDQFLDFLyQ������ SDUD� OOHYDU� DGHODQWH� XQDHPSUHVD��DVt FRPR�D�WRGDV� ODV iUHDV�GH�OD�HPSUHVD��0iUNHWLQJ��2SHUDFLRQHV\�R� 3URGXFFLyQ�� 5HFXUVRV� KXPDQRV�� (FRQyPLFD� ILQDQFLHUD�� \� -XUtGLFDLQVWLWXFLRQDO�
$ OD�KRUD�GH�VX�UHDOL]DFLyQ GHEH�WHQHUVH�HQ�FXHQWD�TXH�HO�3ODQ�GH�(PSUHVD�HVXQ� GRFXPHQWR� TXH� SXHGH� VHU� OHtGR� SRU� LQYHUVRUHV�� FOLHQWHV�� SURYHHGRUHV�FRODERUDGRUHV��HPSOHDGRV��EDQFRV��DVHVRUHV�H�LQVWLWXFLRQHV�S~EOLFDV�
'HVGH� HO� SXQWR� GH� YLVWD� GHO� TXH� UHGDFWD� HO� 3ODQ� GH� (PSUHVD�� R� VHD� HOSURPRWRU�HV�� GHEHQ� GH� GDU� OD� MXVWD� PHGLGD� \� YDORUDFLyQ DO� SURFHVR� GHHODERUDFLyQ� GHO� PLVPR�� SXHV� WDQWR� R�PiV� LPSRUWDQWH� TXH� OOHJDU� D� OD� HGLFLyQILQDO� GHO� GRFXPHQWR� HV� FRQVHJXLU� TXH� HO� SURFHVR� TXH� OOHYD� DO�PLVPR� VHD� XQSURFHVR�GH�E~VTXHGD�GH� LQIRUPDFLyQ��GH�UHIOH[LyQ��GH�DQiOLVLV�\�YDORUDFLyQ�GHVX�SURSLR�SUR\HFWR�HPSUHVDULDO�
8Q� WHUFHU� SUREOHPD FRQ� TXH� VH� HQFRQWUDUi HO� SURPRWRU� HV� HO� GLIHUHQWHWUDWDPLHQWR� TXH� GHEH� GH� DGRSWDUVH� HQ� ORV� GLIHUHQWHV� DVSHFWRV� GHO� 3ODQ� GH(PSUHVD��VL�VH�WUDWD�GH�XQD�DFWLYLGDG�LQGXVWULDO�R�XQD�DFWLYLGDG�GH�VHUYLFLRV��(QOD� SUHVHQWH� *XtD VH� H[SRQHQ� ODV� GLIHUHQFLDV� HQWUH� HVWDV� GRV� VLWXDFLRQHV�� \
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D VH� H[SRQHQ� ODV� GLIHUHQFLDV� HQWUH� HVWDV� GRV� VLWXDFLRQHV�� \
SRUTXp FRQYLHQH�WUDWDU�ORV�SUREOHPDV�GH�IRUPD�PX\�GLIHUHQWH�
�������8WLOLGDG�
6H� SXHGH� FRQVLGHUDU� TXH� HO� 3ODQ� GH� (PSUHVD� WLHQH� GLIHUHQWHV� XWLOLGDGHV� HQIXQFLyQ� GH� GRV� HWDSDV� UHIHUHQFLDGDV� DO� PRPHQWR� GH� OD� FRQVWLWXFLyQ GH� ODHPSUHVD��XQD��DQWHV�GHO�LQLFLR�GH�DFWLYLGDGHV��\�RWUD��FRQ�SRVWHULRULGDG�DO�LQLFLRGH�DFWLYLGDGHV�
'HVGH�XQ� SXQWR� GH� YLVWD� SUiFWLFR��DQWHV� GHO� LQLFLR� GH�DFWLYLGDGHV�� HO�3ODQ� GH(PSUHVD�WLHQH�WUHV�XWLOLGDGHV�EiVLFDV�
���*XtD�SDUD�SODQLILFDU�\�HMHFXWDU�XQD�DFWLYLGDG�HPSUHVDULDO�
��� ,QVWUXPHQWR� SDUD� EXVFDU� ILQDQFLDFLyQ IUHQWH� D� WHUFHUDV� SHUVRQDV�� HO� 3ODQVHUYLUi FRPR� WDUMHWD� GH� SUHVHQWDFLyQ� D� OD� KRUD� GH� VROLFLWDU� DQWH�2UJDQLVPRVS~EOLFRV�H�LQVWLWXFLRQHV�SULYDGDV��FXDOTXLHU�WLSR�GH�FRODERUDFLyQ��D\XGD�\�DSR\RILQDQFLHUR�
���'HVDUUROOR�GH�QXHYDV�HVWUDWHJLDV�\�QXHYDV�DFWLYLGDGHV�
(VWDV�WUHV�XWLOLGDGHV�X�REMHWLYRV�WLHQHQ�VX�UD]yQ�GH�VHU�VL�FRQ�OD�HODERUDFLyQ \UHDOL]DFLyQ GHO� 3ODQ� GH� (PSUHVD� HO� HPSUHQGHGRU� VH� REOLJD� D� YHU� WRGRV� ORVSXQWRV� LPSRUWDQWHV�� DVt FRPR� ORV� GHIHFWRV� \� HUURUHV� HQ� VXV� LGHDV� \SODQWHDPLHQWRV��D\XGDQGR�D�GHWHUPLQDU�OD�YLDELOLGDG�GHO�SUR\HFWR�HPSUHVDULDO�\DSR\DQGR�ODV�LGHDV�IUHQWH�D�WHUFHURV�
(Q� FXDQWR� D� OD� HWDSD� SRVWHULRU� D� OD� FRQVWLWXFLyQ GH� OD� HPSUHVD�� HO� 3ODQ� GH(PSUHVD� WDPELpQ� GHEH� VHUYLU� GH� JXtD SDUD� ODV� DFFLRQHV� TXH� VH� GHEHQ� GHUHDOL]DU�GHVGH�HO�PRPHQWR�GH�OD�FUHDFLyQ�GH�OD�HPSUHVD��(Q�HVWH�PRPHQWR�HOHPSUHVDULR� GHEHUi KDFHU� IUHQWH�D�P~OWLSOHV�SUREOHPDV�\�HVWDUi PX\�RFXSDGRDWHQGLHQGR� D� XQD� JUDQ� FDQWLGDG� GH� LQWHUORFXWRUHV� �FOLHQWHV�� SURYHHGRUHV�EDQTXHURV��HPSOHDGRV��DVHVRUHV��
3RU�HOOR�HV�QHFHVDULR�TXH�WRGD�OD�ODERU�GH�SODQLILFDFLyQ VH�KD\D�UHDOL]DGR�FRQDQWHULRULGDG�D�OD�SXHVWD�HQ�PDUFKD�GH�OD�HPSUHVD��\�DO�HPSUHVDULR�OH�VHUi GHPXFKD�PiV�XWLOLGDG�SRVHHU�XQ�GRFXPHQWR�GH�UHIHUHQFLD�TXH�OH�VLUYD�GH�OLVWD�GHFRPSUREDFLyQ�GHO�FRQMXQWR�GH�DFFLRQHV�D� UHDOL]DU��PHV�D�PHV�GHVSXpV GH� ODIHFKD�GH�LQLFLDFLyQ�GH�DFWLYLGDGHV�
$ ILQ�GH�TXH�HO�3ODQ�GH�(PSUHVD�SXHGD�MXJDU�HVWH�SDSHO��HV�SUHFLVR�TXH�KD\DVLGR�FRQFHELGR�GHVGH�HVWH�SXQWR�GH�YLVWD��\�TXH�FRPSUHQGD�XQ�3URJUDPD�GHDFFLRQHV�OR�PiV�GHWDOODGR�SRVLEOH�
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�������&DUDFWHUtVWLFDV�
3DUD� TXH� HO� 3ODQ� WHQJD� XWLOLGDG�� LQHOXGLEOHPHQWH� GHEH� UHXQLU� ODV� VLJXLHQWHVFRQGLFLRQHV�
��� &DOLGDG� GH� OD� LQIRUPDFLyQ�� OD� LQIRUPDFLyQ� \� UHGDFFLyQ RIUHFLGD� HQ� HOGRFXPHQWR�GHEH�VHU��FODUD�\�FRQFLVD��YHUD]�\�FRPSUREDEOH����$FWXDOLGDG�HQ�OD�LQIRUPDFLyQ��HO�3ODQ�GHEH�VHU�XQ�GRFXPHQWR�SXHVWR�DO�GtD���� ,QWHJULGDG� GH� OD� LQIRUPDFLyQ�� VH� DEDUFDUiQ� WRGDV� ODV iUHDV�GH� OD�DFWLYLGDGHPSUHVDULDO��D�ILQ�GH�TXH�HO�3ODQ�VHD�FRPSOHWR���� 8QLGDG� GH� FULWHULR� HQ� OD� UHGDFFLyQ�� GHEH� VHU� XQ� SURGXFWR� SHUVRQDO� GHOSURPRWRU�� TXH� GHEH� IDFLOLWDU� OD� OHFWXUD� \� FRPSUHQVLyQ�� (Q� OD� PD\RULD� GH� ORVFDVRV� HO� 3ODQ� VHUi OHLGR� SRU� SHUVRQDV� FRQ� SRFR� WLHPSR� TXH� SHUGHU� �VHUHFRPLHQGD�QR�H[FHGHU�GH����KRMDV��

�
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���&216,'(5$&,21(6�*(1(5$/(6 9ROYHU�DO ËQGLFH�

�����0RGHOR�GH�3ODQ�GH�(PSUHVD �
������ +LVWRULD�\�UHIHUHQFLDV��GLYHUVRV�DXWRUHV�
�������(O�3ODQ�GH�(PSUHVD�HQ�OD�(�%�1�
��������0RGHOR�JHQHUDO�3ODQ�GH�(PSUHVD��&((,V�&DVWLOOD�\/HyQ�
� �������(OHPHQWRV�GHO�3ODQ�GH�(PSUHVD

�

�������+LVWRULD�\�UHIHUHQFLDV��GLYHUVRV�DXWRUHV�
(O�DFXxDPLHQWR�GHO�WHUPLQR�3ODQ�GH�(PSUHVD�SURYLHQH�GH�OD�OLWHUDWXUD�HPSUHVDULDODPHULFDQD�
%XVLQHVV�3ODQ
��3ODQ�GH�1HJRFLRV��
6RQ� GLYHUVRV� ORV� DXWRUHV� TXH� VH� KDQ� UHIHULGR� DO� PLVPR�� DSRUWDQGR� GLIHUHQWHVPHWRGRORJtDV�HQ�FXDQWR�D�VX�FRQWHQLGR�\�HVWUXFWXUD��1R�REVWDQWH��WRGRV�DVXPHQ�ODH[LVWHQFLD�GH�GRV�SDUWHV�IXQGDPHQWDOHV�GHQWUR�GHO�3ODQ�
� (Q� OD� SULPHUD� SDUWH� VH� DQDOL]DQ� ORV� DVSHFWRV� \� GHWDOOHV� GH� OD� DFWLYLGDGHPSUHVDULDO�
� (Q� OD� VHJXQGD� VH� GHWDOOD� OD� HODERUDFLyQ GH� XQ� 3ODQ� ILQDQFLHUR�� FX\R� REMHWR� HVHVWLPDU�HO�EHQHILFLR�R�ULTXH]D�D�JHQHUDU�SRU�OD�HPSUHVD�\�FDOFXODU�ODV�QHFHVLGDGHVGH�GLQHUR�
(VWH� HVTXHPD� VLPSOH� \� SULPDULR� KD� VLGR� DVXPLGR� SRU� WRGRV� ORV� DXWRUHV�� SDUDSRVWHULRUPHQWH� VHU� GHVDUUROODGR� \� GHWDOODGR� HQ� VXV� GLIHUHQWHV� DVSHFWRV�� DXQTXHWRGRV�FRLQFLGHQ�D�OD�KRUD�GH�HQXPHUDU�ORV�SXQWRV�EiVLFRV�TXH�KD\�TXH�WUDWDU�HQ�HO3ODQ�GH�(PSUHVD�
6H�DGMXQWDQ� FXDGURV�DQH[R�FRQ� OD�HVWUXFWXUD�GH� ORV�HOHPHQWRV�TXH�FRQILJXUDQ�HO3ODQ�GH�QHJRFLRV�VHJ~Q�WUHV�DXWRUHV�QRUWHDPHULFDQRV��%U\DQ� 
5RDG�0DS�WR�&UHGLW
�.LQJ�� 
'HYHORSLQJ� D� %XVLQHVV� 3ODQ
�� \� %XUFK� 
(QWUHSUHQHXUVKLS
� \ GRV� DXWRUHVHVSDxROHV��0DQXHO�/XGHYLG�\�0RQWVHUUDW�2OOHW� 
&yPR�FUHDU�VX�SURSLD�HPSUHVD
�
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52$'�0$3�72&5(',7 '(9(/23,1*�$�%�3� (175(35(1(856+,3

� 'HVFULSFLyQ�� 3ODQ�GH�3URGXFWR�RVHUYLFLR�� 3ODQ�GH�0iUNHWLQJ�� 3ODQ�GH�2SHUDFLRQHV�� 2UJDQL]DFLyQ�� )LQDQ]DV

� 6XPDULR�� (VWXGLR�GH�PHUFDGR�� (O�3URGXFWR�� 3ODQ�GH�0iUNHWLQJ�� 2UJDQL]DFLyQ�\DGPLQLVWUDFLyQ�� 3ODQ�)LQDQFLHUR

�3RUWDGD�� 3URPRWRUHV� 1RPEUH�GHO�1HJRFLR��'HFODUDFLyQ�GHLQWHQFLRQHV��(O�1HJRFLR�� 'HVFULSFLyQ� (O�PHUFDGR� &RPSHWHQFLD� /RFDOL]DFLyQ� $GPLQLVWUDFLyQ� 3HUVRQDO� $SOLFDFLRQHV� 6XPDULR��'DWRV�)LQDQFLHURV� 2ULJHQ�\�DSOLFDFLRQ�GHIRQGRV� &DSLWDO�\�%DODQFHV� &XHQWDV�GH5HVXOWDGRV� 3XQWR�GH�HTXLOLEULR� &DVK�IORZ��$QH[RV

&Ï02�&5($5�68�3523,$�(035(6$
� %DFNJURXQG�GHO�QXHYR�HPSUHVDULR��IRUPDFLyQ��H[SHULHQFLD�SURIHVLRQDO�\HPSUHVDULDO��� 'HILQLFLyQ�GHO�SURGXFWR�R�VHUYLFLR�� 3ODQ�GH�0iUNHWLQJ� D��'HOLPLWDFLyQ�GHO�QHJRFLR� E��$QiOLVLV�GH�PHUFDGR� F��3ROLWLFD�FRPHUFLDO�� 3ODQ�GH�2SHUDFLRQHV� D��/RFDOL]DFLyQ�GH�OD�HPSUHVD� E��'HVFULSFLyQ�GHO�3ODQ�GH�RSHUDFLRQHV� F��*HVWLyQ�GH�ODV�H[LVWHQFLDV� G��,QYHUVLRQHV�HQ�DFWLYR�ILMR
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�������(O�3ODQ�GH�(PSUHVD�HQ�OD�(�%�1� �
/RV�&HQWURV�HXURSHRV�GH�HPSUHVDV�H�LQQRYDFLRQ��&((,���GHVGH�VX�RULJHQ��IXHURQFRQFHELGRV� HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD� 5HJLRQDO� GH� OD� &RPLVLyQ� GH� ODV&RPXQLGDGHV� (XURSHDV� FRPR� XQD� UHG� TXH� SHUPLWLHUD� HO� LQWHUFDPELR� GHLQIRUPDFLyQ� \� H[SHULHQFLDV� HQWUH� &((,�� $Vt HQ� ����� ORV� SULPHURV� &((,� VHIHGHUDURQ� HQ� XQ� UHG� HVSHFtILFD� GHQRPLQDGD (XURSHDQ� %XVLQHVV� DQG� ,QQRYDWLRQ1HWZRUN �(%1��
6L�ELHQ�HV�FLHUWR�TXH�QR�HV�SRVLEOH�FRPSURPHWHUVH�D�OD�FUHDFLyQ GH�XQD�HPSUHVD�RXQD�QXHYD�DFWLYLGDG�VLQ�FRUUHU�ULHVJR��HVWi GHPRVWUDGR�TXH�SXHGHQ�PHMRUDUVH� ODVSRVLELOLGDGHV�GH p[LWR��HVWDEOHFLHQGR�XQ�3ODQ�GH�(PSUHVD�ULJXURVR��/D�LQH[LVWHQFLDR LQVXILFLHQWH�FDOLGDG�GH�ORV�SODQHV�GH HPSUHVD�FRQVWLWX\HQ�SUREDEOHPHQWH�XQD�GHODV� FDXVDV� SULQFLSDOHV� GH� OD� WDVD� GH� IUDFDVR� HQ� PDWHULD� GH� FUHDFLyQ GH� QXHYDDFWLYLGDG�R�HPSUHVD�
(O�REMHWLYR�GH�XQ�&((,�HV� OLPLWDU�GLFKD� WDVD�� IDFLOLWDQGR�D� ORV�HPSUHVDULRV�TXH� ORVROLFLWHQ�XQD�WXWHOD�HILFD]�HQ�OD�HODERUDFLyQ�GHO�3ODQ�GH�(PSUHVD�
(QWUH�XQR�GH�ORV�PHGLRV�TXH�SRQH�(%1�DO�VHUYLFLR�GH�ORV�&((,�ILJXUD�VX�PRGHOR�GHHODERUDFLyQ�GH�3ODQ�GH�(PSUHVD�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEH�HQ�WDEOD�DQH[D��3ODQ�GH�HPSUHVD�SDUD�S\PHV�

� 3ODQ�GH�RUJDQL]DFLyQ�� 3ODQ�GH�ILQDQFLDFLyQ�� )RUPD�-XUtGLFD�� &RQFOXVLRQHV

3/$1�'(�(035(6$�3$5$�3<0(6��02'(/2�(�%�1��
3$57(6�'(/�3/$1 $63(&726�2�381726�,03257$17(6
���(O�SURGXFWR�RVHUYLFLR �6LWXDFLyQ�DFWXDO�\�SHUVSHFWLYDV�GH�YROXFLyQ�WHFQROyJLFDHQ�HO�FDPSR�GHO�SURGXFWR�DIHFWDGR��(VWXGLR�FRPSDUDWLYR�GHO�SURGXFWR�FX\R�ODQ]DPLHQWR�VHSUHYp UHVSHFWR�D�ORV�SURGXFWRV�FRPSHWLGRUHV�H[LVWHQWHVHQ�HO�PHUFDGR�� 
 FXDOLWDWLYDPHQWH�YHQWDMDV�H�LQFRQYHQLHQWHV� 
 UHVSHFWR�D�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHVSRWHQFLDOHV� 
 HQ�XQD�SHUVSHFWLYD�HYROXWLYD��DGDSWDELOLGDG�SRVLELOLGDGHV�GH�SHUIHFFLRQDPLHQWR��HWF����ORQJHYLGDG
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SRWHQFLDO�(Q�VX�FDVR��YDOLGH]�GH�ORV�FRQWUDWRV�GH�H[SORWDFLyQ�GHOLFHQFLDV�\�R�GH��NQRZ�KRZ��\�SURWHFFLyQ�MXUtGLFD�SDWHQWHV���(YDOXDFLyQ�GH�ORV�HVIXHU]RV�\�ORV�FRVWHV�GHLQYHVWLJDFLyQ�\�GHVDUUROOR�TXH�SUHYHU�D�ILQ�GH�PDQWHQHUVHHQ�FDEH]D�GHO�SURJUHVR��3UHFLR�GH�FRVWH�� 
 GHWHUPLQDFLyQ�SUHYLVLRQDO�GHO�SUHFLR�GH�FRVWH� 
 LQFLGHQFLD�HQ�HO�SUHFLR�GH�FRVWH�GH�ORV�IDFWRUHVVLJXLHQWHV���FDQWLGDGHV�SURGXFLGDV�R�HQVDPEODGDV��HQ�VXFDVR��OD�HYROXFLyQ�GHO�FRVWH�GH�ORV�HOHPHQWRVFRQVWLWXWLYRV�GHO�SUHFLR�GH�FRVWH���PDWHULDV�SULPDV�\�RSLH]DV�D�HQVDPEODU��VXEFRQWUDWDFLRQHV��DPRUWL]DFLRQHV�FDUJDV�ILQDQFLHUDV��LPSXWDFLyQ�JDVWRV�JHQHUDOHV���'H�IRUPD�JHQHUDO��HVWDEOHFLPLHQWRV�GHO�JUDGR�GHDGHFXDFLyQ�DFWXDO�\�IXWXUR�GHO�FRQFHSWR�SURGXFWR�\�GHOSURSLR�SURGXFWR�UHVSHFWR�D�OD�GHPDQGD�SRWHQFLDOWHQLHQGR�HQ�FXHQWD�OD�FRPSHWHQFLD�H[LVWHQWH�\�IXWXUD��(VWDEOHFLPLHQWR�GHO�JUDGR�GH�YXOQHUDELOLGDG�GH�OD�QXHYDHPSUHVD�FRQVLGHUDQGR�HO�SURGXFWR�
���(O�HQWRUQR �)DFWRUHV�GH�HQWRUQR�VXVFHSWLEOHV�GH�WHQHU�LQIOXHQFLD�HQODV�SRVLELOLGDGHV�\�OD�PDUFKD�GHO�QHJRFLR��QRUPDWLYDV�FXPSOLPLHQWR�GH�ODV�OHJLVODFLRQHV�GHO�VHFWRU��WUDWRV�GHIDYRU��HWF����'LVSRQLELOLGDG�GHO�SHUVRQDO�FXDOLILFDGR��*UDGR�GH�YXOQHUDELOLGDG�DVRFLDGR�D�IDFWRUHV�UHODWLYRV�DOHQWRUQR�
���(O�PHUFDGR �(VWDEOHFLPLHQWR�GHO�PHUFDGR�JOREDO��WHQLHQGR�HQ�FXHQWDHO�REMHWLYR�JHRJUiILFR��HQ�YROXPHQ�\�HQ�YDORU��FRQGLYLVLyQ�GH�QHFHVLGDGHV�\�GH�OD�GHPDQGD�SRWHQFLDO�SRUWLSR�GH�FOLHQWHV��(VWDEOHFLPLHQWRV�GH�ORV�QLYHOHV�GH�SUHFLRV�DSOLFDGRV�\�RTXH�SXHGHQ�REWHQHUVH�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDVGH�ORV�SURGXFWRV��(VWXGLR�GH�OD�FRPSUHWHQFLD�H[LVWHQWH�\�SRWHQFLDO�� 
 HYROXFLyQ�GH�ODV�QHFHVDLGDGHV�\�GH�OD�GHPDQGD��HQFDOLGDG�\�HQ�FDQWLGDG��� 
 HYROXFLyQ�GH�OD�RIHUWD��HQ�FDOLGDG�\�HQ�FDQWLGDG��� 
 LQFLGHQFLDV�VREUH�ORV�XVRV�FRPHUFLDOHV�\�ORV�QLYHOHVGH�SUHFLRV��FRPLVLyQ��ERQLILFDFLRQHV��FRQGLFLRQHV�GHSDJR���(YDOXDFLyQ�GH�ULHVJRV�SDUD�OD�QXHYD�HPSUHVD�HQ



���������

� &
HHL &

DVWLO
OD�/H

yQ

� &
HHL &

DVWLO
OD�/H

yQ

IXQFLyQ�GH�OD�HYROXFLyQ�GHO�PHUFDGR�\�GH�OD�FRPSHWHQFLD�
���3URGXFWR�PHUFDGR � 'HILQLFLyQ�GH�OD�GXDOLGDG�SURGXFWR�PHUFDGR
���2EMHWLYRV�\HVWUDWHJLD �'HILQLFLyQ�GH�OD�ILORVRItD�JHQHUDO�HPSUHVDULDO��(VWDEOHFLPLHQWR�GH�REMHWLYRV�JHQHUDOHV�D���DxRV�\�GH�ODSROtWLFD�\�ODV�HVWUDWpJLDV�JHQHUDOHV�D�SRQHU�HQ�HMHFXFLyQSDUD�DOFDQ]DUODV�GHVSXpV�GH�H[DPLQDU�YDULDVDOWHUQDWLYDV�
���&RPHUFLDOL]DFLyQ �3ROtWLFD�\�HVWUDWpJLD�V��FRPHUFLDOHV�GH�OD�QXHYDHPSUHVD��3ROtWLFD�GH�SUHFLRV��2EMHWLYRV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV�D���DxRV�� 
 FXRWD�GH�PHUFDGR�HQ�YROXPHQ�\�HQ�YDORU� 
 SUHYLVLRQHV�GH�LQJUHVRV�SRU�WLSR�GH�FOLHQWHV�\��HQ�VXFDVR��SRU�UHJLyQ�(VWUDWHJLD�\�SODQ�GH�SURPRFLyQ�FRPXQLFDFLyQ��7pFQLFDV�GH�YHQWD��RUJDQL]DFLyQ�GH�OD�YHQWD��HIHFWLYRVSURSLRV��FDQWLGDG��FDOLGDG���VL�SURFHGH�FDQDOHV�GHGLVWULEXFLyQ��SUHVXSXHVWRV��(YDOXDFLyQ�GH�ULHVJRV�SDUD�OD�QXHYD�HPSUHVD�HQIXQFLyQ�GH�OD�SROtWLFD�\�ODV�HVWUDWpJLDV�FRPHUFLDOHVDGRSWDGDV�\�GH�ORV�SUHVXSXHVWRV�GLVSRQLEOHV��WHQLHQGRHQ�FXHQWD�ORV�PHGLRV�\�ODV�UHDFFLRQHV�SUHYLVLEOHV�GH�ODFRPSHWHQFLD�
���&RPSUDV �SURGXFFLyQ �$OPDFHQDMH �([SHGLFLyQ

�3ROtWLFD�GH�FRPSUDV��LQFOXLGD�OD�VXEFRQWUDWDFLyQ��RUJDQL]DFLyQ�GH�OD�IXQFLyQ�FRPSUDV��LQFOXLGD�OD�UHFHSFLyQ\ HO�FRQWURO�GH�FDOLGDG�GH�ORV�VXPLQLVWURV���SUHVXSXHVWR��'LYHUVLGDG�R�QR�GH�IXHQWHV�GH�DEDVWHFLPLHQWR�YXOQHUDELOLGDG���/RFDOHV�WDOOHUHV��HTXLSRV��WpFQLFDV�GH�SURGXFFLyQ�RUJDQL]DFLyQ�\�FRQWURO�GH�OD�SURGXFFLyQ��VHFXHQFLDV�SODQLILFDFLyQ�GHO�WUDEDMR��FDGHQFLDV��WLHPSRV��FRQWURO�GHUHQGLPLHQWRV�\�GH�FDOLGDG��SODQQLQJ��HWF���SUHVXSXHVWR��6LVWHPD�GH�DOPDFHQDMH�\�JHVWLyQ�GH�H[LVWHQFLDV�SUHVXSXHVWR��7pFQLFDV�\�VHUYLFLR�GH�H[SHGLHQFLyQ��SUHVXSXHVWR��3UHVXSXHVWR�GH�PDQWHQLPLHQWR��FRQ�R�VLQ�VHUYLFLR�GHPDQWHQLPLHQWR�LQWHUQR���3UHFLRV�GH�FRVWH�SUHYLVLRQDOHV�D���DxRV�UHODWLYRV�D�ORVREMHWLYRV�FRPHUFLDOHV��'H�PDQHUD�JHQHUDO��HYDOXDFLyQ�GH�ORV�ULHVJRVLQKHUHQWHV�D�OD�SURGXFFLyQ���R�SDUWH�GH�SURGXFFLyQ�HIHFWXDGRV�HQ�HO�VHQR�GH�OD�HPSUHVD�
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�������0RGHOR�JHQHUDO�3ODQ�GH�(PSUHVD��&((,V�&DVWLOOD�\�/HyQ�
&((,6� &$67,//$� <� /(21� FRLQFLGH� HQ� OD� HQXPHUDFLyQ� GH� ORV� SXQWRV� EiVLFRV�DXQTXH� DSRUWD� VX� SURSLD� HVWUXFWXUD� \� FRQWHQLGR� PHWRGROyJLFR�� FRQILJXUDQGR� VX0RGHOR�JHQHUDO�GH�3ODQ�GH�(PSUHVD�

���$GPLQLVWUDFLyQ �GHSDUWDPHQWRVJHQHUDOHV
�(VWDWXWRV�GH�OD�VRFLHGDG��2UJDQL]DFLyQ�GH�OD�JHVWLyQ�GHO�SHUVRQDO��LQFOXLGD�ODIRUPDFLyQ�SHUPDQWHQWH���SUHVXSXHVWRV��$VLVWHQFLD�MXUtGLFD��SUHVXSXHVWRV��6HFUHWDUtD�\�GHSDUWDPHQWRV�JHQHUDOHV��SUHVXSXHVWRV��6HJXURV��SUHVXSXHVWRV�

���)LQDQ]DV � &RQWUROGH�JHVWLyQ �*HVWLyQ�ILQDQFLHUD�\�FRQWURO�GH�JHVWLyQ�� 
7HFQLFDV�GH�UHDOL]DFLyQ�\�RUJDQL]DFLyQ���GH�ODFRQWDELOLGDG�JHQHUDO��GH�OD�FRQWDELOLGDG�DQDOtWLFD�\�GHSUHFLRV�GH�FRVWH��GH�OD�JHVWLyQ�GH�WHVRUHUtD��GH�ODSODQLILFDFLyQ�\�GHO�FRQWURO�SUHVXSXHVWDULR��GHO�HPSOHR�GHOD�LQIRUPiWLFD��GH�OD�JHVWLyQ�ILVFDO�� 
3UHVXSXHVWRV�SDUD�HVWRV�0HGLRV�\�UHQGLPLHQWRV�ILQDQFLHURV�� 
 REMHWLYRV�GH�ORV�UHQGLPLHQWRV�ILQDQFLHURV�D���DxRV� 
 IRQGRV�SURSLRV�\�IRQGRV�GH�PDQLREUD�QHFHVDULRV�� 
 FUpGLWRV�GH�LQYHUVLyQ�\�FUpGLWRV�GH�IXQFLRQDPLHQWR�ODUJR�\�FRUWR�SOD]R��� 
 SODQQLQQJ�GH�EHQHILFLRV�D���DxRV�FRQ�DQiOLVLVGHWDOODGR�GH�ORV�LQJUHVRV�\�ORV�FRVWHV��HVWDEOHFLPLHQWR�GHXPEUDOHV�GH�UHQWDELOLGDG��GHO��EUHDN�HYHQ���\�GHO��SD\�EDFN���HVWDEOHFLPLHQWR�GH�ORV�HFRHILFLHQWHV�ILQDQFLHURV�� 
 SUHVXSXHVWR�GH�WHVRUHULD��5LHVJRV�ILQDQFLHURV� 
 tQGLFH�GH�YXOQHUDELOLGDG�D�QLYHO�GH�WHVRUHUtD� 
 tQGLFH�GH�YXOQHUDELOLGDG�D�QLYHO�GHO�UHQGLPLHQWRILQDQFLHUR
����2UJDQL]DFLyQ �(VWUXFWXUD �2UJDQLJUDPD�SHUVRQDO�SRU�GHSDUWDPHQWR��'HILQLFLyQ�GH�WDUHDV�\�UHVSRQVDELOLGDGHV�\�GHO�SHUILO�GHORV�WLWXODUHV�GH�IXQFLRQHV��3RGHUHV�
����6tQWHVLV�\FRQFOXVLRQHVJHQHUDOHV

�)DFWRUHV�FODYHV�GHO p[LWR��)XHU]DV�\�GHELOLGDGHV�UHVSHFWR�D�GLFKRV�IDFWRUHV�FODYH��3ODQ�GH�DFFLyQ�JHQHUDO� �3ODQHV�FRQWLQJHQWHV�
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/D�SURSXHVWD�GH�&((,6�&$67,//$�<�/(21�VH�UHVXPH�HQ�OD�HODERUDFLyQ�\�HGLFLyQGH� QXHYH� SXQWRV� EiVLFRV�� TXH� FRQVWLWX\HQ� 3ODQHV� HVSHFtILFRV� GHQWUR� GHO�0RGHORJHQHUDO�

&RQYLHQH� UHFRUGDU� TXH�� HQ� WRGR� FDVR�� FDGD�SUR\HFWR� HPSUHVDULDO� HV� SDUWLFXODU�� \TXH�H[LVWH� OD�QHFHVLGDG�GH� DGHFXDU� FDGD� FRQWHQLGR�D� ODV�QHFHVLGDGHV�FRQFUHWDVGHO� PLVPR�� (V� SRU� HOOR� TXH� VH� LQWHQWH� KDFHU� XQD� HVWUXFWXUD� IOH[LEOH� \� XQDPHWRGRORJtD ULJXURVD� TXH� OOHYH� D� XQ� REMHWLYR� FRQFUHWR�� UHDOL]DU� XQ� 3ODQ� GH(PSUHVD�� FRQ� XQ� FRQRFLPLHQWR� SURIXQGR� GHO� QHJRFLR�� GHO� PHUFDGR� \� GH� OD
HPSUHVD�
�������(OHPHQWRV�GHO�3ODQ�GH�(PSUHVD�
/D�LPSRUWDQFLD�UHODWLYD�GH�FDGD�SDUWH�GHO�3ODQ�GH�(PSUHVD�\�GH�FDGD�WHPD�WUDWDGR�YDUtD� DPSOLDPHQWH� VHJ~Q� HO� WLSR� GH� SUR\HFWR�� \� QR� HV� UHFRPHQGDEOH� LPSRQHU� XQSODQ�WLSR��FRQ�XQ�DOFDQFH�ELHQ�GHILQLGR�SDUD�FDGD�WHPD��WDQWDV�SiJLQDV�DFHUFD�GHORV�SURGXFWRV��WDQWDV�SiJLQDV�DFHUFD�GHO�PHUFDGR��HWF���
$ FRQWLQXDFLyQ VH�SURSRQH�XQ�FXDGUR�TXH�FRQWLHQH�ORV�SULQFLSDOHV�DVSHFWRV�D�WUDWDUHQ�XQ�SODQ�GH�HPSUHVD��DVt FRPR�VX� LPSRUWDQFLD�� GHSHQGLHQGR�GH�VL� HO� SUR\HFWRHPSUHVDULDO�HV�LQGXVWULD�R�VHUYLFLR�
8Q� HVWXGLR� UHDOL]DGR� SRU� WUHV� HVFXHODV� GH� QHJRFLRV� HXURSHDV� HVSHFLDOL]DGDV� HQHPSUHVDULDGR� �&UDQILHOG�� (VDGH�� (VF� /\RQ�� DQWH� XQ� FHQWHQDU� GH� LQYHUVLRQLVWDV�SHUPLWLy WHQHU� PiV� LQIRUPDFLyQ� DFHUFD� GH� OD� LPSRUWDQFLD� GH� FDGD� HOHPHQWRLQWHUYLQLHQWH�HQ�HO�SURFHVR�GH�FUHDFLyQ�GH�XQD�HPSUHVD�
(Q� SULPHU� OXJDU�� OD� PD\RUtD� GH� ORV� LQYHUVLRQLVWDV� GHFODUDURQ� SRVHHU� XQDPHWRGRORJtD�HVSHFtILFD�SDUD�OD�HYDOXDFLyQ�GH�ORV�SUR\HFWRV������HQ�(VSDxD���(VWD

3/$1�'(�(035(6$��&((,6�&$67,//$�<�/(Ï1�
���,QWURGXFFLyQ���3ODQ�GH�0iUNHWLQJ���3ODQ�GH�2SHUDFLRQHV���3URGXFFLyQ���3ODQ�GH�5HFXUVRV�KXPDQRV���3ODQ�GH�,QYHUVLRQHV�\�XELFDFLyQ���3ODQ�(FRQyPLFR�ILQDQFLHUR���(VWUXFWXUD�-XUtGLFD�OHJDO���&DOHQGDULR�GH�HMHFXFLyQ�GHO�SUR\HFWR���5HVXPHQ�\�YDORUDFLyQ�
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PHWRGRORJtD�HVWi FRQVWLWXLGD�SRU�FXDWUR�KHUUDPLHQWDV�SULQFLSDOHV�
� (O�3ODQ�GH�(PSUHVD�� /D�HQWUHYLVWD�FRQ�HO�HPSUHVDULR�� (O�DVHVRUDPLHQWR�GH�H[SHUWRV�� /D�E~VTXHGD�GH�LQIRUPDFLyQ�DFHUFD�GHO�HPSUHVDULR�
6REUH� OD� EDVH� GH� VHLV� DVSHFWRV� HVHQFLDOHV� GHO�3ODQ� GH�(PSUHVD� GHILQLGRV� HQ� ODHQFXHVWD��VH�LQVWy D�ORV�LQYHUVLRQLVWDV�D�GHILQLU�ORV�IDFWRUHV�FODYH�GH�OD�HYDOXDFLyQ�\ D FRQWLQXDFLyQ��FXiOHV�HUDQ� ORV� IDFWRUHV�PiV�GLItFLOHV�GH�HYDOXDU��(VWRV�VRQ� ORV
UHVXOWDGRV�

(VWRV�GRV�FXDGURV�PXHVWUDQ�OD�LPSRUWDQFLD�GHO�SDSHO�TXH�MXHJD�HO�HPSUHVDULR�\�HOHTXLSR�HQ�ODV�GHFLVLRQHV�GH�ORV�LQYHUVLRQLVWDV��\�VRUSUHQGHQ�XQ�SRFR�HQ�FXDQWR�D�ODOLPLWDGD� LPSRUWDQFLD� FRQFHGLGD� DO� SURGXFWR�� DO� PHUFDGR� \� D� ODV� SUHYLVLRQHVILQDQFLHUDV�
6LQ� HPEDUJR� VH� WUDWD� GH� IDFWRUHV� TXH� ORV� LQYHUVLRQLVWDV� MX]JDQ� FRPR�GLItFLOHV� GHHYDOXDU�� GH� DKt OD� QHFHVLGDG� GH� H[SRQHUORV� FRUUHFWDPHQWH� GHQWUR� GH� XQ� 3ODQ� GH
(PSUHVD�

/2�0$6,03257$17( )UDQFLD *UDQ%UHWDxD (VSDxD /2�0$6',),&,/�'((9$/8$5 )UDQFLD *UDQ%UHWDxD (VSDxD

(O�HPSUHVDULR ��� ��� ��� (OHPSUHVDULR ��� ��� ���
(O�HTXLSR ��� ��� ��� (O�HTXLSR ��� ��� ��
(O�SURGXFWR �� �� �� (O�SURGXFWR �� ��� ��
(O�PHUFDGR �� �� ��� (O�PHUFDGR ��� ��� ���
3UHYLVLRQHV)LQDQFLHUDV �� �� �� 3UHYLVLRQHV)LQDQFLHUDV �� �� ���
3XQWR�PXHUWR �� �� �� 3XQWRPXHUWR ��� �� ��

�
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���&217(1,'2�'(/�3/$1�'(�(035(6$ 9ROYHU�DO
ËQGLFH�

�����,QWURGXFFLyQ� �������/D�HPSUHVD��LGHQWLILFDFLyQ�������(O�HPSUHVDULR�������(O�HQWRUQR
� �����3ODQ�GH�0iUNHWLQJ� �������'HVFULSFLyQ�\�GHOLPLWDFLyQ�GHO�QHJRFLR�������,QIRUPDFLyQ�\�DQiOLVLV�������2EMHWLYRV�\�HVWUDWHJLDV�������3ODQ�GH�DFFLyQ�FRPHUFLDO
� �����3ODQ�GH�3URGXFFLyQ� �����3ODQ�GH�5HFXUVRV�KXPDQRV� �����3ODQ�GH�,QYHUVLRQHV�\�ORFDOL]DFLyQ� �����3ODQ�(FRQyPLFR�)LQDQFLHUR� �������,QWURGXFFLyQ�������3ODQ�(FRQyPLFR��FXHQWDV�GH�H[SORWDFLyQ�SUHYLVLRQDO�������3ODQ�)LQDQFLHUR��%DODQFH��SVLFLyQ�ILQDQFLHUD������ $QiOLVLV HFRQyPLFR \ ILQDQFLHUR
� �����(VWUXFWXUD�-XUtGLFR�OHJDO� �����&DOHQGDULR�GH�(MHFXFLyQ�GHO�SUR\HFWR� �����5HVXPHQ�\�YDORUDFLyQ�GHO�1HJRFLR�
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���&217(1,'2�'(/�3/$1�'(�(035(6$ 9ROYHU�DO ËQGLFH�

�����,QWURGXFFLyQ �
�������/D�HPSUHVD��LGHQWLILFDFLyQ�
�������(O�(PSUHVDULR
��������(O�HQWRUQR
�

�������/D�HPSUHVD��LGHQWLILFDFLyQ�
(V�LPSRUWDQWH�UHDOL]DU�XQ�GLVHxR�GH�OD�3RUWDGD�GHO�3ODQ�GH�(PSUHVD��HQ�HO�TXHVH� LQFOX\D� HO� QRPEUH� GH� ORV� SURPRWRUHV�� HO� QRPEUH� GH� OD� HPSUHVD�� \� DOJXQDUHIHUHQFLD�TXH�DSUR[LPH�DO�WHPD�GH�QHJRFLR�
(Q� ODV� SULPHUDV� SiJLQDV� SRGUtD VHU� FRQYHQLHQWH� LQWURGXFLU� DOJXQD� UHIHUHQFLDJUiILFD� \� H[SUHVD� GH� ORV� GDWRV� PiV VLJQLILFDWLYRV� GHO� SUR\HFWR� HQ� FXDQWR� DLPSRUWH�GH� OD� LQYHUVLyQ��FUHDFLyQ� GH� HPSOHR�� SUHYLVLyQ� GH�YHQWDV��HVWLPDFLyQGH�UHQWDELOLGDG��HVWUXFWXUD�GH�FDSLWDO����
$Vt PLVPR�HV�QHFHVDULR�LQGLFDU�XQ�6XPDULR�R tQGLFH�HQ�HO�TXH�VH�KDJD�FRQVWDUORV� GLIHUHQWHV� DSDUWDGRV� GH� TXH� FRQVWD� HO� 3ODQ� GH� (PSUHVD�� DVt FRPR� ORVQ~PHURV�GH�SiJLQDV�DVRFLDGRV�D�FDGD�XQR�GH�ORV�DSDUWDGRV�\�VXEDSDUWDGRV�
(O� FRQWHQLGR� FRQFUHWR� GH� HVWD� LQWURGXFFLyQ� GHEH� VHU� XQ� EUHYH� UHVXPHQ� TXHDFODUH�H[DFWDPHQWH�� HQ�XQD� R�GRV� SiJLQDV��HQ�TXp FRQVLVWH�HO�QHJRFLR�\� ORVGDWRV�PiV�UHOHYDQWH�
(VWD�SDUWH�HVWi PRWLYDGD�SRUTXH�HO�SUR\HFWR�GHEH�VHU� OHLGR�SRU�SHUVRQDV�TXHQRUPDOPHQWH� QR� SXHGHQ� SHUGHU� HO� WLHPSR� \� HV� EiVLFR� TXH� HQ� ODV� SULPHUDVSiJLQDV�HO�OHFWRU�VHSD�H[DFWDPHQWH�GH�TXp WLSR�GH�HPSUHVD�\�QHJRFLR�VH�HVWiWUDWDQGR� \� DO� PLVPR� WLHPSR� VH� PDQWHQJD� OD� DWHQFLyQ�� SRU� OR� FXDO� GHEH� VHUH[SXHVWR�GH�PDQHUD�FODUD�\�VHQFLOOD�
/D�,QWURGXFFLyQ�WLHQH�WUHV�SDUWHV��/D�HPSUHVD��HO�HPSUHVDULR���HPSUHQGHGRU�\
HO�HQWRUQR�
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�������(O�(PSUHVDULR�
6H� LQGLFDUiQ� ORV� GDWRV� GH� LGHQWLILFDFLyQ GH� OD� HPSUHVD�� WDOHV� FRPR�� QRPEUH�GRPLFLOLR��1�,�)���WHOpIRQR��ID[��FDSLWDO�VRFLDO��QRPEUH�GH�ORV�SULQFLSDOHV�VRFLRV�
6H�LQGLFDUiQ�ORV�DQWHFHGHQWHV�HPSUHVDULDOHV�GH�ORV�SURPRWRUHV��VX�IRUPDFLyQ�FXDOLGDGHV� �FDSDFLGDG� GH� RUJDQL]DFLyQ�� FUHDWLYLGDG�� HVSLULWX� GH� ULHVJR���� \PRWLYDFLRQHV� SDUD� FUHDU� OD� HPSUHVD� �WHQHU� XQD� LGHD� LQQRYDGRUD�� YROXQWDG�GHUHSHWLU�H[SHULHQFLDV�DMHQDV��
3XHGH� VHU� FRQYHQLHQWH� HO� LQFOXLU� FRPR� DQH[R� ORV� FXUULFXOXP� YLWDHV� GH� ORV
SURPRWRUHV�
�������(O�HQWRUQR�
(V� SUHFLVR� VLWXDU� EUHYHPHQWH� HO� HQWRUQR� LQPHGLDWR� HQ� HO� TXH� VH� VLW~D ODHPSUHVD��VLHPSUH�KDFLHQGR�UHIHUHQFLD�D�DTXHOORV�IDFWRUHV�TXH�YDQ�D�LQIOXLU�HQOD�PDUFKD�GH�OD�HPSUHVD��SHUR�VREUH�ORV�FXiOHV� OD�HPSUHVD�QR�SXHGH�HMHUFHUQLQJXQD�DFFLyQ�SDUD�FDPELDUORV�
(VWRV�IDFWRUHV�SXHGHQ�VHU�VRFLDOHV��HFRQyPLFRV��WHFQROyJLFRV�H�LQVWLWXFLRQDOHV��
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�����3ODQ�GH�0DUNHWLQJ �
������ 'HVFULSFLyQ�\�GHOLPLWDFLyQ�GHO�QHJRFLR
������� ,QIRUPDFLyQ�\�DQiOLVLV
������� 2EMHWLYRV�\�HVWUDWHJLDV
��������3ODQ�GH�DFFLyQ�FRPHUFLDO
�(Q� OD� HODERUDFLyQ� GH� ORV� SODQHV� HVSHFtILFRV� GH� FDGD iUHD�� VLHPSUH� VH� WHQGUiSUHVHQWH�HO�GREOH�VHQWLGR�GH�OD�UHDOL]DFLyQ�GHO�SODQ��XQR��HO�GRFXPHQWR�HQ�Vt � \RWUR��HO�SURFHVR�GH�UHDOL]DFLyQ�GHO�PLVPR�
(Q�FXDQWR�DO�GRFXPHQWR��HVWH�VH�SXHGH�GLYLGLU�HQ�FXDWUR�EORTXHV�SULQFLSDOHV�
���'HVFULSFLyQ�\�GHOLPLWDFLyQ�GHO�QHJRFLR����,QIRUPDFLyQ�\�DQiOLVLV����2EMHWLYRV�\�HVWUDWHJLDV����3ODQ�GH�DFFLyQ�FRPHUFLDO�
(Q� OR� TXH� VH� UHILHUH� DO� SURFHVR� GH� SUHSDUDFLyQ� GHO� GRFXPHQWR� HV� SUHFHSWLYR�DQWHV� GH� LQLFLDU� OD� HODERUDFLyQ� GHO� 3ODQ� GH� PiUNHWLQJ�� UHDOL]DU� XQ� (VWXGLR� GH0HUFDGR� \� XQ� SURFHVR� GH� UHIOH[LyQ� \� GH� DXWRHYDOXDFLyQ� FRQWHVWiQGRVH� D
P~OWLSOHV�FXHVWLRQHV�\�SUHJXQWDV�VREUH�VX�QHJRFLR�
������ 'HVFULSFLyQ�\�GHOLPLWDFLyQ�GHO�QHJRFLR�
'HILQLFLyQ� SRUPHQRUL]DGD�GH� TXp VH�SUHWHQGH� UHDOL]DU�� SRU�TXp� SRU�TXLpQHV�\FyPR��VHxDODQGR�ODV�SULQFLSDOHV�YHQWDMDV�FRPSHWLWLYDV�
5HFRUGDU� TXH� XQ� QHJRFLR� HVWi FRPSXHVWR� SRU� OD� VXPD� GH� XQ� SURGXFWR�� XQPHUFDGR�\�XQD�WHFQRORJtD�GHWHUPLQDGD�
(Q�FXDQWR�DO�SURGXFWR��GHEH�GHVFULELUVH�GHWDOODGDPHQWH� WRGRV� ORV�SURGXFWRV�RVHUYLFLRV� H[LVWHQWHV� HQ� HO�PHUFDGR�� LQGLFDQGR� VXV� FDUDFWHUtVWLFDV�� IXQFLRQHV� \XWLOLGDGHV�SDUD�ORV�FOLHQWHV�
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(Q�FXDQWR� DO�PHUFDGR�� GHEH�HQXPHUDUDVH� \� GHVFULELU� HO� WLSR�GH�FOLHQWHV�D� ORVTXH�VH�GLULJH�HO�QHJRFLR��\�OD�GHOLPLWDFLyQ�JHRJUiILFD�GH�VX�PHUFDGR�
������ ,QIRUPDFLyQ�\�DQiOLVLV �
(VWH�EORTXH�VH�GLYLGH�HQ�WUHV�SDUWHV�GLIHUHQFLDGDV�
�8QD�SULPHUD�GH�HVWXGLR�GH�PHUFDGR��(Q�HOOD�VH�EXVFD�OD�LQIRUPDFLyQ UHOHYDQWHGHO�VHFWRU��REWHQLGRV�WDQWR�GH�OD�FRQVXOWD�GH�GRFXPHQWDFLyQ�\�ELEOLRJUDItD FRPRSRU�OD�UHODFLyQ�GLUHFWD�FRQ�OD�FRPSHWHQFLD��FOLHQWHV�HWF�
&RQYLHQH� FRQRFHU� GLUHFWDPHQWH� HO� VHFWRU�� \� SDUD� HOOR� QDGD�PHMRU� TXH� UHDOL]DUHQFXHVWDV�HQWUH� ODV�SHUVRQDV�TXH�HVWpQ�GLUHFWD�R� LQGLUHFWDPHQWH� LQYROXFUDGRVHQ pO��(VWH�HVWXGLR�QRV�SHUPLWLUi WHQHU�XQ�FRQRFLPLHQWR� UHDO�GH� OR�TXH�TXLHUHQQXHVWURV� FOLHQWHV�� FXiO� HV� OD� VLWXDFLyQ� GHO� PHUFDGR�� \� FXiO� VHUi QXHVWUDFRPSHWHQFLD�
(V�QHFHVDULR�SRU�GRV�PRWLYRV�IXQGDPHQWDOHV�
� 'HVGH� XQD� SHUVSHFWLYD� LQWHUQD�� GH� DXWRFRQYHQFLPLHQWR� GHO� HPSUHQGHGRU�SRUTXH� ODV� FRQFOXVLRQHV� GHO� HVWXGLR� GH� PHUFDGR� GHEHQ� GH� JDUDQWL]DU� ODFRKHUHQFLD�GH�ORV�REMHWLYRV�\�HVWUDWHJLDV�TXH�VH�DGRSWHQ�HQ�OD�HPSUHVD��\�VHUYLUGH�VRSRUWH�GH�ODV�GHFLVLRQHV�FRQFUHWDV�D�DGRSWDU�
� 'HVGH� XQD� SHUVSHFWLYD� H[WHULRU�� HO� HVWXGLR� GH� PHUFDGR� GHEH� VHU� VXILFLHQWHSDUD�FRQYHQFHU�DO�OHFWRU�GHO�3ODQ�
&XDQGR�VH�KDEOD�GH�HVWXGLR�GH�PHUFDGR�HQ�PiUNHWLQJ��VH�HVWi UHILULHQGR�HQ�ODPD\RUtD� GH� ORV� FDVRV� D� XQD� WpFQLFD� SDUD�� ELHQ� FRQVWDWDU� KHFKRV� WDOHV� FRPRFRQRFHU�HO�YROXPHQ�GHO�PHUFDGR�\�OD�FXRWD�GH�SDUWLFLSDFLyQ GH�OD�HPSUHVD�HQ�HOPLVPR�� \� VDEHU� GDWRV� GH� SUHFLR� GH� YHQWD� DO� S~EOLFR� R� GDWRV� UHODWLYRV� DSXEOLFLGDG�\�GLVWULEXFLyQ��R�ELHQ�LGHQWLILFDU�DFWLWXGHV��HV�GHFLU��VDEHU�FXiOHV�VRQODV�UD]RQHV�GHO�SRUTXp ORV�HOHPHQWRV�GH�XQ�PHUFDGR�DFW~DQ�GH�XQD�IRUPD�\�QRGH�RWUD�
(O�UHDOL]DU�XQD�LQYHVWLJDFLyQ�WpFQLFD�GH�PHUFDGRV�HV�D�YHFHV�PX\�FRVWRVD��\�VHVXHOH� FRQWUDWDU� D� HPSUHVDV�H[WHUQDV� HVSHFLOL]DGDV��(Q�QXHVWUR� FDVR �S\PHV��GDGR� OD� OLPLWDFLyQ� GH� ORV� UHFXUVRV� HFRQyPLFRV� \� GH� WLHPSR�� QR� VH� SUHWHQGHOOHJDU�D�HVWH�H[WUHPR�
3RU�WDQWR ¢TXH�VH�SHUVLJXH�\�FyPR�GHEH�UHDOL]DVH�HO�HVWXGLR�GH�PHUFDGR"�
&RQ�HO�HVWXGLR�GH�PHUFDGR�VH�SUHWHQGH�TXH�HO�HPSUHQGHGRU�
VDOJD�D�OD�FDOOH
�\
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S T S J \DQDOL]H�VX�HQWRUQR�LQPHGLDWR��\�KDEOH�FRQ�ORV�FOLHQWHV�SRWHQFLDOHV��SURYHHGRUHV�FRPSHWHQFLD��HWF����\�REWHQJD�LQIRUPDFLyQ�YDOLRVD�SDUD�VX�HPSUHVD�
3DUD� FRQVHJXLUOR� VH� SXHGH� DFXGLU� D� GRV� YtDV�� XQD�� IXHQWHV� GH� LQIRUPDFLyQH[WHUQD� �FiPDUDV� GH� FRPHUFLR�� ELEOLRJUDItD�� GLUHFWRULRV�� SXEOLFDFLRQHV�LQVWLWXFLRQHV������\�RWUD��XWLOL]DU�FXHVWLRQDULRV�HVWUXFWXUDGRV�\�GLULJLUORV�D�FOLHQWHV��LQWHUPHGLDULRV�FRPHUFLDOHV��\�SURYHHGRUHV�
6H�UHFRPLHQGD�TXH�ORV�FXHVWLRQDULRV�VHDQ�EUHYHV��QR�PiV�GH�GRV�KRMDV��\�TXHVHDQ�FHUUDGRV��VHxDODU�RSFLRQHV�R�PDUFDU�SXQWXDFLRQHV�GH���D�����
'H� OD� UHFRSLODFLyQ� GH� WRGD� OD� GRFXPHQWDFLyQ� �OLVWDGRV�� WDEODV� HVWDGtVWLFDV�LQIRUPHV�� FXHVWLRQDULRV� FXPSOLPHQWDGRV�� HWF����� VH� H[WUDHUiQ� ORV� GDWRV� TXHSUHYLDPHQWH� VH� TXHUtDQ� FRQRFHU�� \� VXV� FRQFOXVLRQHV�� SODVPiQGRORVSRVWHULRUPHQWH�HQ�HO�GRFXPHQWR�3ODQ�GH�PiUNHWLQJ�
'H�IRUPD�JHQHUDO�HVWRV�GDWRV�GHEHUiQ�GDU�UHVSXHVWD�D�
� 'HVFULSFLyQ� GHO� PHUFDGR� FXiO� HV� OD� GHPDQGD� DFWXDO� �WDPDxR� GHOPHUFDGR��YROXPHQ���HVSHFLDOL]DFLyQ�\�FRQGLFLRQDQWHV��\�OD�SUHYLVLyQ�GH�OD�IXWXUDHQ� IXQFLyQ� GH� ODV� WDVD� GH� FUHFLPLHQWR� HVSHUDGR� ¢HVWi HQ� H[SDQVLyQ R HQGHFDGHQFLD"�� FXiOHV� VRQ� ORV� IDFWRUHV� GHO� HQWRUQR� TXH� SXHGHQ� LQIOXLU� HQ� ODPDUFKD�GH�OD�HPSUHVD��FXiOHV�VRQ�ODV�EDUUHUDV�GH�HQWUDGD�SUHVHQWHV�\�IXWXUDVHQ�HO�PHUFDGR��HWF���
� (O� FOLHQWH� GH� IRUPD� SDUWLFXODU�� SDUD� VDEHU� FXiOHV� VRQ� ODV� QHFHVLGDGHV� TXHTXLHUH� VDWLVIDFHU� FRQ� HO� SURGXFWR� R� VHUYLFLR�� VXV� KiELWRV� GH� FRPSUD�� \� ORVIDFWRUHV� TXH� PiV LQIOX\HQ� HQ� OD� FRPSUD�� 'HO� HVWXGLR� GH� VXV� QHFHVLGDGHV� VHVDEUi FyPR�GHEH�VHU�QXHVWUR�SURGXFWR�R�VHUYLFLR�
� /D� FRPSHWHQFLD� FyPR� DFW~D� HQ� HO�PHUFDGR�� TXLpQHV� VRQ� ORV� FRPSHWLGRUHV�TXp WLSR�GH�HPSUHVDV��VX�ORFDOL]DFLyQ��YROXPHQ�GH�YHQWDV��UHQWDELOLGDG��SXQWRVIXHUWHV� \� GpELOHV�� FRPSDUDWLYDPHQWH�� FRPR�VRPRV�HQ�SUHFLRV� \�VHUYLFLRV�� TXpYHQWDMDV� WHQHPRV� VREUH� HOORV�� FXiOHV� VRQ� VXV� UHDFFLRQHV� DQWH� QXHYRVFRPSHWLGRUHV��TXLpQHV�VRQ�ORV�OLGHUHV�
� (O� SRVLFLRQDPLHQWR� GH� QXHVWUD� HPSUHVD� HQ� TXp VHJPHQWR� GH� PHUFDGRSRGHPRV�VHU�FRPSHWLWLYRV��HQ�IXQFLyQ�GH�OD�FODVLILFDFLyQ GH�ORV�PHUFDGRV�PHWD�VHJ~Q�ORV�JUXSRV�GH�FOLHQWHV�\�VXV�FRPSRUWDPLHQWRV�GH�FRPSUD�
6H� UHFRPLHQGD� TXH� HVWH� HVWXGLR� GH� PHUFDGR� VH� SODQLILTXH� SUHYLDPHQWH� \� VHGHFLGD�� SRU� XQD� SDUWH�� FXiOHV� VRQ� ORV� GDWRV� H� LQIRUPDFLyQ TXH� TXHUHPRVFRQVHJXLU�\�FXiOHV� ODV� IXHQWHV�D�FRQVXOWDU��IXHQWHV�GRFXPHQWDOHV�R�HQFXHVWDVSURSLDV��� \� SRU� RWUD�� HQ� FDVR� GH� HQFXHVWDV�� FXiOHV� VRQ� ORV� GHVWLQDWDULRV�� VX
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Q~PHUR� �FOLHQWHV�� SURYHHGRUHV�� GLVWULEXLGRUHV�� \�� OD� IRUPD� GH� UHDOL]DUOD�HQWUHYLVWD�SHUVRQDO��SRU�HQYLR�SRVWDO��ID[��R�SRU�WHOHIRQR��
�8QD� VHJXQGD�� GH� HVWXGLR� GH� OD� SURSLD� HPSUHVD�� (Q� HOOD� VH� GHEH� DQDOL]DUEUHYHPHQWH� ORV�DVSHFWRV�GH�PD\RU�SHVR�GHQWUR�GH�OD�HPSUHVD��FRQ�HO�REMHWLYRGH�FRQRFHU�OD�SURSLD�HPSUHVD��\�FRPSDUDUOD�HQ�HO�VHFWRU�DQWH�OD�FRPSHWHQFLD�
�8Q� WHUFHU� EORTXH� GH� DQiOLVLV� \� GLDJQyVWLFR�� (Q pO VH� GHWHUPLQD�� WUDV� ODV� GRVIDVHV� GH� LQIRUPDFLyQ�� FXiOHV� VRQ� ODV� SULQFLSDOHV� YHQWDMDV� FRPSHWLWLYDV� GH� ODHPSUHVD�\� ORV� ULHVJRV�TXH�DVXPH� OD�HPSUHVD��6H�DQDOL]D�HVWUDWHJLFDPHQWH� ODHPSUHVD� �SXQWRV� IXHUWHV� \� GpELOHV�� \� HO� VHFWRU� �RSRUWXQLGDGHV� \� DPHQD]DV��
FRFRFLGR�FRPR�DQiOLVLV�'DIR��6ZRW��
������ 2EMHWLYRV�\�HVWUDWHJLDV�
8QD�YH]�UHDOL]DGDV�ODV�IDVHV�GH�UHFRJLGD�GH�LQIRUPDFLyQ�\�DQiOLVLV��\D�VH�HVWiHQ�FRQGLFLRQHV�GH�UHDOL]DU�OD�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�HPSUHVDULDO��6H�VDEHGyQGH� HVWi SRVLFLRQDGD� OD� HPSUHVD�� \� VH� SUHWHQGH� GHWHUPLQDU� D� GyQGH� VHTXLHUH�OOHJDU�\�TXp FDPLQR�VHJXLU�
�������3ODQ�GH�DFFLyQ�FRPHUFLDO�
6H� FRQRFH� FyPR� HVWi OD� HPSUHVD� VLWXDGD� \� D� TXLHQHV� VH� GHEH� YHQGHU� HOSURGXFWR�R�VHUYLFLR��3DUD�HOOR�VH�GHEHQ�GHWDOODU�FXDOHV�VRQ�ODV�GHFLVLRQHV�PiVLPSRUWDQWHV� HQ� ORV� FXDWUR� SXQWRV� GHO� 0iUNHWLQJ�0L[�� 3URGXFWR�� 3UHFLR�'LVWULEXFLyQ��\�&RPXQLFDFLyQ��SXEOLFLGDG�\�SURPRFLRQHV��
3DUD�XQ�FRQRFLPLHQWR�PiV�SURIXQGR�DFHUFD�GHO�3ODQ�GH�0DUNHWLQJ�YHU� OD�*XtD7pFQLFD� &((,� (PSUHQGH�0iUNHWLQJ�� HGLWDGD� SRU� &((,6� &$67,//$� <� /(21�DVt FRPR� VH� UHFRPLHQGD� OD� XWLOL]DFLyQ� GHO� SURJUDPD� LQIRUPiWLFR� TXH� ORLPSOHPHQWD�&((,�(PSUHQGH�0iUNHWLQJ��

 /D�UHDOL]DFLyQ�GH�OD�(YDOXDFLyQ�SUHOLPLQDU�\�GHO�&XHVWLRQDULR�DXWRHYDOXDFLyQ��OHOH�D\XGDUi D�FRQVHJXLUOR��9HU�&DStWXOR���
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���&217(1,'2�'(/�3/$1�'(�(035(6$ 9ROYHU�DO ËQGLFH�

�����3ODQ�GH�2SHUDFLRQHV���3URGXFFLyQ �
(Q pO� VH� KDFHQ� FRQVWDU� WRGRV� ORV DVSHFWRV� WpFQLFRV� \� RUJDQL]DWLYRV TXHFRQFLHUQHQ�D�OD�HODERUDFLyQ�GH�ORV�SURGXFWRV�R�D�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�'HVGH�HO�SXQWR�GH�YLVWD�GHO�GRFXPHQWR�HQ�VL��VH�GLIHUHQFLDQ�WUHV�SDUWHV�
��� 3URGXFWRV� R� VHUYLFLRV�� GHVFULSFLyQ� GH� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� GH� ORVSURGXFWRV� R� VHUYLFLRV� FRQ� LQGLFDFLyQ H[SUHVD� GH� ODV� FXDOLGDGHV� PDVVLJQLILFDWLYDV�\�ODV�YHQWDMDV�TXH�DSRUWDQ�
��� 3URFHVRV�� GHVFULSFLyQ GH� ORV� SURFHVRV� SURGXFWLYRV� GH� ELHQHV� \� VHUYLFLRVLQGLFDQGR� ORV� DVSHFWRV� PDV� UHOHYDQWHV� GH� OD� SODQLILFDFLyQ� \� SURJUDPDFLyQ \KDFLHQGR� HVSHFLDO� PHQFLyQ� GH� ODV� FDSDFLGDGHV� GHO� SURFHVR� SURGXFWLYR�WpFQRORJLDV�XWLOL]DGDV�\�PHGLRV�HPSOHDGRV
��� $SURYLVLRQDPLHQWR� \� JHVWLyQ� GH� H[LVWHQFLDV�� MXVWLILFDFLyQ� GH� OD� SROtWLFD� GHFRPSUDV� \� DOPDFHQDPLHQWR� GH� ELHQHV� \� SURGXFWRV� WHUPLQDGRV�� 'HWDOOH� GH� ODPDQHUD� GH� UHDOL]DU� HO� DSURYLVLRQDPLHQWR� \� JHVWLyQ GH� H[LVWHQFLDV� �3ODQ� GHFRPSUDV�
(Q�FXDQWR�DO�SURFHVR�GH�SUHSDUDFLyQ�\�HVWXGLR�GHO�3ODQ�GH�SURGXFFLyQ�KDEUiQGH�HVWXGLDUVH�\�REWHQHUVH�ODV�UHVSXHVWDV�D�ORV�VLJXLHQWHV�SXQWRV�
�'HVFULSFLyQ�\�RUJDQL]DFLyQ�GHO�SURFHVR�SURGXFWLYR�
�3URJUDPD�GH� SURGXFFLRQHV� WHPSRUDOHV�� XQLGDGHV�D� SURGXFLU�� KRUDV�GLDULDV�GHWUDEDMR��GLDV�GH� WUDEDMR�DQXDOHV��FDSDFLGDG�GH�SURGXFFLyQ�QRPLQDO��SURGXFFLyQHIHFWLYD��UHQGLPLHQWR�HQ�OD�SURGXFFLyQ�\�JUDGR�GH�XWLOL]DFLyQ�
�(VSHFLILFDFLyQ� GH� VXEFRQWUDWDFLRQHV�� )DEULFDFLyQ� HQ� VHULHV� R� EDMR� SHGLGR�&RQWUROHV�GH�FDOLGDG�LQWURGXFLGRV�
�%LHQHV� \� 7HFQRORJLDV� GH� OD� SURGXFFLyQ�� (TXLSRV� QHFHVDULRV� HQ� ORV� SURFHVRVSURGXFWLYRV��FDUDFWHUtVWLFDV�GH� ORV�PLVPRV��PRGR�GH�DGTXLVLFLyQ��FDSDFLGDGHV�FRVWHV�HVWLPDGRV�GH�ORV�HTXLSRV��SUHYLVLyQ�GH�YLGD�\�DPRUWL]DFLRQHV�DQXDOHV�
�$VSHFWRV�OHJDOHV�GH�OD�SURGXFFLyQ��/LFHQFLDV�SURSLDV�R�DGTXLULGDV��WUDQIHUHQFLDGH�WHFQRORJtD
�$VSHFWRV�OHJDOHV�GH�ORV�SURGXFWRV��PRGHORV�LQGXVWULDOHV��PRGHORV�GH�XWLOLGDG�\
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SDWHQWHV��&HUWLILFDFLRQHV�\�KRPRORJDFLRQHV�
�(GLILFLRV� \� WHUUHQRV� QHFHVDULRV� HQ�PHWURV� FXDGUDGRV�� ORFDOL]DFLyQ�� XELFDFLyQ�FDSDFLGDG� GH� H[SDQVLyQ�� UpJLPHQ� GH� RFXSDFLyQ�� JDVWRV� GH� PDQWHQLPLHQWR�GLVWULEXFLyQ HQ� SODQWD�� LQVWDODFLRQHV� QHFHVDULDV� \� VX� FRVWH�� JDVWRV� GHPDQWHQLPLHQWR�
�1HFHVLGDGHV� GH� SHUVRQDO�� HVWUXFWXUD� SURGXFWLYD�� UHVSRQVDELOLGDGHV�FXDOLILFDFLyQ� ODERUDO� \� FRVWHV�� FRRSHUDFLyQ� FRQ� LQVWLWXFLRQHV� \� FHQWURV� GHLQYHVWLJDFLyQ�
�0DWHULD�SULPDV�\�PDWHULDOHV�QHFHVDULRV��&RVWH�\�HVWLPDFLyQ�GH�ODV�QHFHVLGDGHVGH�H[LVWHQFLDV�HQ�DOPDFHQ�\�VX�URWDFLyQ�
�/LVWDGR� GH� SURYHHGRUHV�� RWUDV� IXHQWHV� GH� DSURYLVLRQDPLHQWR� DOWHUQDWLYDV� \� VXORFDOL]DFLyQ��&RQGLFLRQHV�GH�VXPLQLVWUR�\�GH�SDJR��GHVFXHQWRV��UDSHOHV��HWF�
�(VWDFLRQDOLGDG�GH�OD�SURGXFFLyQ�\�R�VXPLQLVWUR�GH�PDWHULDV�SULPDV�
'HEH� WHQHUVH� HQ� FXHQWD�� D� OD� KRUD� GH� OD� UHDOL]DFLyQ GHO� GRFXPHQWR� 3ODQ� GHSURGXFFLyQ�� TXH� ORV� DVSHFWRV� UHIHULGRV�D� ODV� LQYHVLRQHV�HQ� WHUUHQRV��HGLILFLRV�LQVWDODFLRQHV� \� HTXLSRV�� TXHGDUiQ� UHIOHMDGRV� HQ� HO� GRFXPHQWR� 3ODQ� GH,QYHUVLRQHV�� \� GH� OD� PLVPD� PDQHUD� ORV� DVSHFWRV� UHIHUHQWHV� DO� SHUVRQDO� GHSURGXFFLyQ�VH�UHFRJHUiQ�HQ�HO�3ODQ�GH�UHFXUVRV�KXPDQRV�
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�����3ODQ�GH�5HFXUVRV�+XPDQRV� FRPSRVLFLyQ��RUJDQL]DFLyQ�JHVWLyQ�\�IRUPDFLyQ �
(Q� OD� HODERUDFLyQ� GHO� GRFXPHQWR�� OD� LQIRUPDFLyQ� UHIHUHQWH� D� ORV� UHFXUVRVKXPDQRV�� VX� FRPSRVLFLyQ�� RUJDQL]DFLyQ� \� JHVWLyQ�� VH� HVWUXFWXUD� DWHQGLHQGR� DORV�VLJXLHQWHV�DSDUWDGRV�
� ���(VWUXFWXUD�GH�SHUVRQDO� ���(O�*HUHQWH� ���(O�HTXLSR�GLUHFWLYR� ���5HVWR�GH�SHUVRQDO� ���(VSHFLDOL]DFLyQ�\�IRUPDFLyQ� ���3ODQ�GH�IRUPDFLyQ� ���$VHVRUHV�H[WHUQRV
3DUD� XQD� HPSUHVD� GH� QXHYD� FUHDFLyQ�� HQ� VX� SULPHUD� HWDSD� GH� SXHVWD� HQPDUFKD�� FXDWUR� VRQ� ORV� DVSHFWRV� SULQFLSDOHV� TXH� GHEHQ� GH� SUHRFXSDU� DOHPSUHVDULR� HQ� OR� UHIHUHQWH� D� OD� GLUHFFLyQ� \� SODQLILFDFLyQ GH� ORV� UHFXUVRVKXPDQRV�� VLQ� ROYLGDU� TXH� OD� GLUHFFLyQ GH� ORV� UHFXUVRV� KXPDQRV� GH� FXDOTXLHUHPSUHVD�� \D� HQ� IXQFLRQDPLHQWR�� GHEH� HVWDU� LQWHJUDGD� HQ� XQ� SODQ� HVWUDWHJLFRPiV� DPSOLR� GH� ORV� UHFXUVRV� KXPDQRV� �SROtWLFD� GH� GHWHFFLyQ GH� ORV� UHFXUVRVKXPDQRV �VHOHFFLyQ�� SROtWLFD�GH� LQWHJUDFLyQ�\�GHVDUUROOR �IRUPDFLyQ��SODQHV�GHFDUUHUD��SROLWLFD�VDODULDO����� SODQLILFDFLyQ�\�RUJDQL]DFLyQ �GHVFULSFLyQ GH�SXHVWRVGH�WUDEDMR�\�HYDOXDFLyQ�� SROtWLFD�GH�FRQWURO��HWF��
/D�H[SHULHQFLD�GH� ORV�&(,V�HQ� ODV�DVLVWHQFLD�HQ� OD�FUHDFLyQ GH�S\PHV� �� UHYHODTXH� VRQ� FXDWUR� ORV� DVSHFWRV� IXQGDPHQWDOHV� TXH� PiV SUHRFXSDQ� \� TXH� GHEHDQDOL]DU� FXDOTXLHU� LQWHUHVDGR� HQ� LQLFLDU� XQD� QXHYD� HPSUHVD� R� XQD� QXHYDDFWLYLGDG�
�� ¢&XiO�HV� OD� HVWUXFWXUD�PtQLPD�RUJDQL]DWLYD�TXH�HV�QHFHVDULD� SDUD� LQLFLDU� HOQXHYR�QHJRFLR"�
6H� WUDWD� GH� FDOFXODU� HO� Q~PHUR� GH� SHUVRQDV� QHFHVDULDV� SDUD� SRQHU� HQIXQFLRQDPLHQWR�OD�HPSUHVD�HQ�FDGD�XQR�GH�ORV�QLYHOHV�GH�OD�HPSUHVD�
(Q� HPSUHVDV� GH� SHTXHxD� GLPHQVLyQ�� XQ� IDFWRU� LPSRUWDQWH� D� FRQVLGHUDU� HV� ODSROLYDOHQFLD�� GLIHUHQWHV� WDUHDV� SXHGHQ� VHU� GHVHPSHxDGDV� SRU� XQD� PLVPDSHUVRQD�
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(O� HVWDEOHFHU� GLIHUHQWHV� SHUVRQDV� HQ� GLIHUHQWHV� SXHVWRV� GH� WUDEDMR� LPSOLFDDVLJQDU�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�HQ�FDGD�XQR�GH�ORV�GHSDUWDPHQWRV�GH�ODHPSUHVD��TXH�GHEHQ�VHU�FUHDGRV��\�HVWDEOHFHU� ORV�FRQGXFWRV�GH�FRPXQLFDFLyQLQWHUQD�HQWUH�ORV�PLVPRV�
8QD�KHUUDPLHQWD�TXH�SXHGH�D\XGDU�D�FODULILFDU�OD�RUJDQL]DFLyQ GH�OD�HPSUHVD�HVHO�2UJDQLJUDPD��(Q�HO�RUJDQLJUDPD�VH�UHFRJHQ�ODV�GLIHUHQWHV�IXQFLRQHV�TXH�VHUHDOL]DQ� HQ� OD� HPSUHVD�� ORV� UHVSRQVDEOHV� \�� Vt VH� GHVHD�� HO� Q~PHUR� GHWUDEDMDGRUHV�DVLJQDGRV�D�GLFKD�IXQFLyQ�R�GHSDUWDPHQWR�
(VWD� HVWUXFWXUD� PtQLPD� VLHPSUH� HVWDUi GHWHUPLQDGD� SRU� ORV� REMHWLYRV� \HVWUDWHJLDV�TXH�VH�KD\DQ�ILMDGR�SDUD�OD�HPSUHVD�
�� ¢4Xp SHUILO� GHEHQ� GH� FXPSOLU� ODV� SHUVRQDV� TXH� GHEDQ� LQFRUSRUDUVH� D� ODHPSUHVD"�
3DUD�GHILQLU�HO�SHUILO�GH�ODV�SHUVRQDV�TXH�VHUtD GHVHDEOH�TXH�VH�LQFRUSRUDUDQ�D�ODHPSUHVD��GHEH�GH�YDORUDUVH�HQ�IXQFLyQ�GH�GRV�SHUVSHFWLYDV�
D��/D�HPSUHVD��$QWHV�GH�HOHJLU�D�XQD�SHUVRQD�FRQFUHWD�GHEH�GH�GHWHUPLQDUVH�ODFXOWXUD�JHQHUDO�GH�OD�HPSUHVD�\�GHO�HPSUHVDULR��\�FRQRFHU�ORV�KiELWRV�GHO�VHFWRUHQ�HO iUHD�GH�ORV�UHFXUVRV�KXPDQRV�
E��(O� SXHVWR�GH� WUDEDMR��'HEH� MX]JDUVH� OD� FRPSHWHQFLD� WpFQLFD�QHFHVDULD�\� ODVFDSDFLGDGHV�SHUVRQDOHV�SDUD�HO�GHVHPSHxR�GHO�SXHVWR�
/D�MXVWD�YDORUDFLyQ�GH�HVWDV�GRV�FRQVLGHUDFLRQHV�D\XGDUi D GHILQLU�HO�SHUILO�GH�ODSHUVRQD�TXH�RFXSH�XQ�SXHVWR�GH�WUDEDMR�GHWHUPLQDGR�GHQWUR�GH�OD�RUJDQL]DFLyQ�
�� ¢&yPR�GHEH�GH�VHU�HO�YtQFXOR�TXH�XQH�ORV�UHFXUVRV�KXPDQRV�D�OD�HPSUHVD"
1R�QHFHVDULDPHQWH�WRGD�ODV�UHODFLRQHV�HQWUH�XQD�SHUVRQD�TXH�UHDOL]H�XQ�WUDEDMRSDUD� OD� HPSUHVD� \� OD� SURSLD� HPSUHVD� VRQ� UHODFLRQHV� ODERUDOHV� �FRQWUDWR� GHWUDEDMR��� (O� WLSR� GH� YtQFXOR� R� UHODFLyQ YD� D� YHQLU� GHWHUPLQDGR� SRU� HO� WLSR� GHWUDEDMR� D� UHDOL]DU�� 1R� HV� OR� PLVPR� OD� QDWXUDOH]D� GH� XQD� DFWLYLGDG� GHDVHVRUDPLHQWR� MXUtGLFR�� ODERUDO�R� ILVFDO��TXH�HO� WUDEDMR� FRQWtQXR�GH� XQ�RSHUDULRTXH�WUDEDMD�RFKR�KRUDV�GLDULDV�PDQLSXODQGR�XQD�PiTXLQD�
(O� FRQVHMR� HQ� HVWRV� FDVRV� HV� TXH� VH� XWLOL]H� OD� VXEFRQWUDWDFLyQ HQ� DTXHOODVDFWLYLGDGHV� TXH� UHDOL]H� OD� HPSUHVD�� SDUD� ODV� FXDOHV� QR� HVWi HVSHFLDOL]DGD� RSUHSDUDGD�SDUD�UHDOL]DUODV�
2WUR�HOHPHQWR�GHWHUPLQDQWH�TXH�VH� WLHQH�TXH WHQHU�HQ�FXHQWD�SDUD� OD�GHFLVLyQGH�OD�HOHFFLyQ�GHO�WLSR�GH�UHODFLyQ�TXH�VH�TXLHUH��HV�HO�DQiOLVLV�GHO�FRVWH�UHDO�GH
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ODV�DOWHUQDWLYDV�
��� 8QD� YH]� TXH� OD� HPSUHVD� HVWi HQ� PDUFKD ¢TXp DVSHFWRV� GH� OD� SROtWLFD� GHUHFXUVRV�KXPDQRV�VRQ�ORV�TXH�VH�GHEH�GH�FRQWURODU"
(Q� OD� 3ODQLILFDFLyQ GH� UHFXUVRV� KXPDQRV�� WRGR� HV� LPSRUWDQWH�� VLQ� HPEDUJR�HOSHTXHxR� WDPDxR GH� ODV� HPSUHVDV� LQIOX\H� HQ� HO� HVWDEOHFLPLHQWR� GH� XQDVSULRULGDGHV�
/D� H[SHULHQFLD� QRV� GHPXHVWUD� TXH�PD\RULWDULDPHQWH� VH� FRQVWLWX\HQ� HPSUHVDVGH� XQD� SHTXHxD� GLPHQVLyQ \ FRQ� FLHUWDV� SDUWLFXODULGDGHV� HQWUH� ORV� VRFLRV�UHODFLRQHV� IDPLOLDUHV� \� GH� DPLVWDG�� VRFLRV� TXH� DO� PLVPR� WLHPSR� VRQWUDEDMDGRUHV�� HWF����� (Q� HVWH� WLSR� GH� RUJDQL]DFLRQHV�� HV� LPSRUWDQWH� TXH� H[LVWDXQD�DGDSWDFLyQ�P~WXD�HQWUH�ORV�UHVSRQVDEOHV��\�VH�PDQWHQJDQ�XQRV�QLYHOHV�GHLQIRUPDFLyQ� \� FRPXQLFDFLyQ� HQWUH� ORV� VRFLRV�HMHFXWLYRV� \� UHVWR� GH� HPSOHDGRV�(VWR�PDQWHQGUi ODWHQWH�HO�GLQDPLVPR�\�OD�FUHDWLYLGDG�GH�OD�HPSUHVD�
&RPR�XQ�VHJXQGR�IDFWRU�TXH�FRQWULEX\H�D�PHMRUDU�HO�GLQDPLVPR�GH�OD�HPSUHVD�HV�OD�FXDOLILFDFLyQ�\�HO�SHUIHFFLRQDPLHQWR�GH�ORV�UHFXUVRV�KXPDQRV��D�WUDYpV GHOD�)RUPDFLyQ�
(O� IDFWRU� KXPDQR� VH� KD� FRQYHUWLGR�� HQ� QXHVWUD� VRFLHGDG� SRVFDSLWDOLVWD�� HQ� HO~QLFR�UHFXUVR�UHDOPHQWH�LQVXVWLWXLEOH�\�D�VX�YH]�FDSD]�GH�VXVWLWXLU�D�ORV�UHVWDQWHVUHFXUVRV� SURGXFWLYRV�� /D� FRPSHWLWLYLGDG� GH� ORV� VLVWHPDV� HFRQyPLFRV� GHSHQGHEiVLFDPHQWH�GH�OD�SURGXFWLYLGDG�GH�ORV�WUDEDMDGRUHV�GHO�FRQRFLPLHQWR��3RU�HOOR�ODV� S\PHV� EDVDGDV� HQ� HO� IDFWRU� SURGXFWLYR� GHO� FRQRFLPLHQWR�� VHQVLEOHV� D� ODLQQRYDFLyQ�\�D�ODV�QXHYDV�WHFQRORJtDV��HVWiQ�OODPDGDV�DO p[LWR�HPSUHVDULDO��$QWHHVWD�VLWXDFLyQ��ORV�UHVSRQVDEOHV�GH�ODV�S\PHV�GHEHQ�DUWLFXODU�HQ�VXV�HPSUHVDVPHGLGDV�TXH�IDYRUH]FDQ�HO�GHVDUUROOR�GH�ORV�UHFXUVRV�KXPDQRV�\�OD�GLIXVLyQ GHORV�FRQRFLPLHQWRV�
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���� 3ODQ�GH�,QYHUVLRQHV�\�/RFDOL]DFLyQ �
/D�GHFLVLyQ�GH�LQYHUWLU�HQ�XQD�HPSUHVD��VH�SODVPDUi HQ�HO�GHVWLQR�TXH�VH�GDUi DXQRV�IRQGRV�ILQDQFLHURV�SDUD�REWHQHU�XQD�VHULH�GH�UHFXUVRV�QHFHVDULRV�SDUD�ODUHDOL]DFLyQ GH� XQ� GHWHUPLQDGR�SURFHVR� SURGXFWLYR��(VWRV� UHFXUVRV� SXHGHQ� VHUWDQWR� $FWLYRV� ILMRV� LQPRYLOL]DGRV�� FRPR� UHFXUVRV� KXPDQRV� \� PDWHULDOHVQHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�SURFHVR�
$O�KDEODU�GH�3ODQ�GH�LQYHUVLRQHV��HQ�HVWH�FDVR��QRV�UHIHULUHPRV�H[FOXVLYDPHQWHDO iUHD� TXH� GHVGH� XQ� SXQWR� GH� YLVWD� ILQDQFLHUR � FRQWDEOH� GHQRPLQDPRV� GHIRUPD� JHQpULFD� $FWLYRV� ILMRV�� FRPR� XQD� GH� ODV� SDUWHV� HQ� TXH� VH� GLYLGH� ODLQYHUVLyQ�JOREDO�GH�OD�HPSUHVD��&RQVWLWX\H�OD�WtSLFD�LQYHUVLyQ D ODUJR�SOD]R�GH�ODHPSUHVD� \� VX� FRQWULEXFLyQ� DO� SURFHVR� SURGXFWLYR� VH� OOHYDUi D� OD� FXHQWD� GHUHVXOWDGRV�D�WUDYpV�GH�ODV�GHQRPLQDGDV�DPRUWL]DFLRQHV�
/D� SULPHUD� GHFLVLyQ� DFHUFD� GH� OD� LQYHUVLyQ� HQ� $FWLYRV� ILMRV� HV� OD� XELFDFLyQ� RORFDOL]DFLyQ�JHRJUiILFD�GH�OD�HPSUHVD��(VWD�HV�XQD�GHFLVLyQ�GH�WLSR�HVWUDWpJLFR�FRQVLGHUDGD� HQ� PXFKRV� FDVRV� YLWDO� SDUD� OD� YLDELOLGDG� GH� OD� PLVPD�� \FRQGLFLRQDUi HQ�HO�IXWXUR�WRGR�HO�GHVDUUROOR�GHO�SUR\HFWR�HPSUHVDULDO�
(Q�QXPHURVDV�RFDVLRQHV��\�GHSHQGLHQGR�GHO�WLSR�GH�DFWLYLGDG�\�GHO�SURGXFWR�RVHUYLFLR� D� IDEULFDU� R� SUHVWDU�� ORV� SURPRWRUHV� QR� HQFXHQWUDQ� HVSHFLDOHVGLILFXOWDGHV�SDUD�XELFDU�VX�QXHYD�HPSUHVD�
(Q�RWUDV�RFDVLRQHV�� ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GHO�SURGXFWR�� OD�QDWXUDOH]D�GHOVHUYLFLR�� OD�WHFQRORJtD�\�RWUDV�PXFKDV�UD]RQHV��KDFHQ�TXH� OD� ORFDOL]DFLyQ�GH� ODIXWXUD�HPSUHVD�VHD�XQ�SUREOHPD�LPSRUWDQWH��$�YHFHV��VRQ�ODV�GHFLVLRQHV�GH�OD$GPLQLVWUDFLyQ� �LQFHQWLYRV� S~EOLFRV�� LQIUDHVWUXFWXUDV��� ODV� TXH� FRQGLFLRQDQ� ODORFDOL]DFLyQ�GH�OD�HPSUHVD�
(QWUH� ORV IDFWRUHV� GH� ORFDOL]DFLyQ TXH� KD\� TXH� YDORUDU� VH� HQFXHQWUDQ� ORVVLJXLHQWHV�
� /D�SUR[LPLGDG�HQ�UHODFLyQ�FRQ�HO�PHUFDGR�REMHWLYR�� (O�DFHUFDPLHQWR�D�ODV�IXHQWHV�GH�DSURYLVLRQDPLHQWR�GH�PDWHULDV�SULPDV�� /D�UHSHUFXVLyQ�GH� ODV�GLVWDQFLDV�HQ�HO�FRVWH�GH� WUDQVSRUWH�\�HQ�HO�FRVWH� WRWDOGHO�SURGXFWR�R�VHUYLFLR�RIUHFLGR�� /D�RIHUWD�GH�PDQR�GH�REUD�FXDOLILFDGD�HQ�HO�HQWRUQR�� /DV�H[SHFWDWLYDV�HQ�FXDQWR�DO�FUHFLPLHQWR�GHO�PHUFDGR�SRWHQFLDO�ORFDO�� /D� H[LVWHQFLD� GH� YtDV� GH� FRPXQLFDFLyQ� SUy[LPDV� TXH� SHUPLWDQ� OOHJDU� FRQ
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IDFLOLGDG�D�WRGRV�ORV�PHUFDGRV��WDQWR�QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV��� (O� QLYHO� GH� HTXLSDPLHQWR� GH� OD� ]RQD� VHOHFFLRQDGD� HQ� PDWHULDV� WDOHV� FRPRHQHUJtD��WHOpIRQR�\�DJXD�� /DV� SRVLELOLGDGHV� GH� FRQWDU� FRQ� HPSUHVDV� DX[LOLDUHV� HQ� ODV� FHUFDQtDV� SDUDVXEFRQWUDWDU�FLHUWRV�WUDEDMRV�FXDQGR�HOOR�VHD�QHFHVDULR�� /RV�FRQGLFLRQDPLHQWRV�ItVLFRV�\�OHJDOHV�FRQ�YLVWDV�D�SRGHU�DPSOLDU�HQ�XQ�IXWXUROD�FDSDFLGDG�GH�ODV�LQVWDODFLRQHV�
8QD� YH]� GHWHUPLQDGD� OD� ORFDOL]DFLyQ� GH� OD� HPSUHVD�� KDEUi GH� GHWHUPLQDUVH� ODQDWXUDOH]D� \� FDUDFWHUtVWLFDV� GH� ORV� DFWLYRV� LQPRYLOL]DGRV� QHFHVDULRV� SDUD� HOGHVDUUROOR�SRVWHULRU�GH� OD�DFWLYLGDG��(VWD�GHFLVLyQ� UHIHUHQWH�D�HVWD� LQYHUVLyQ HQDFWLYR�ILMR��FRPSRUWD�XQ�GREOH�SODQWHDPLHQWR�
� (OHFFLyQ�GHO�HTXLSR�PiV�FRQYHQLHQWH�R�SODQWHDPLHQWR�WpFQLFR
/D� HPSUHVD� QR� VH� HQIUHQWD� QRUPDOPHQWH� D� XQD� VROD� DOWHUQDWLYD� GH� LQYHUVLyQ�VLQR�D�YDULDV�FRQ�FDUDFWHUtVWLFDV�GLYHUVDV��(O�SUREOHPD�GH�OD�HOHFFLyQ FRPSRUWDHO� HVWXGLR� GH� FDUDFWHUtVWLFDV� WpFQLFDV�� FRVWH�GH�DGTXLVLFLyQ��JDVWRV�RSHUDWLYRV�YLGD�WpFQLFD��HWF�
� 3ODQLILFDFLyQ�GH�GLFKDV�LQYHUVLRQHV�R�SODQWHDPLHQWR�ILQDQFLHUR
/D� YLGD ~WLO� GHO� HTXLSR� GHWHUPLQD� OD� FXRWD� GH� DPRUWL]DFLyQ� GHO� HMHUFLFLR� \� SRUFRQVLJXLHQWH��HO�IRQGR�GH�UHVHUYD�TXH�VH�GRWD�SDUD�OD�UHQRYDFLyQ�GHO�PLVPR�YtDGLFKDV� DPRUWL]DFLRQHV� GHEH� SHUPLWLUQRV� OD� UHQRYDFLyQ GH� GLFKR� HTXLSR�� /DILQDQFLDFLyQ�� FRPR� VH� YHUi HQ� RWURV� WHPDV� GH� GLFKD� LQYHUVLyQ�� KDEUi GH� VHULJXDOPHQWH�FRKHUHQWH�HQ�SOD]RV��FRQ�OD�GXUDFLyQ�GH�GLFKR�HTXLSR�
,JXDOPHQWH�HV�FRQYHQLHQWH�GLIHUHQFLDU�
YLGD ~WLO�R�WpFQLFD
�GH�
YLGD�HFRQyPLFD
�
/D� SULPHUD� HV� XQD� SUHYLVLyQ GHO� WLHPSR� HQ� TXH� XQ� HTXLSR� SXHGH� IXQFLRQDUQRUPDOPHQWH�� 3URORQJDU� OD� PLVPD� VXSRQGUi LQFXUULU� HQ� PD\RUHV� JDVWRV� GHPDQWHQLPLHQWR�\�UHSDUDFLyQ�
/D�YLGD�HFRQyPLFD�GH�OD�LQYHUVLyQ�HV�DTXHOOD�TXH�KDFH�Pi[LPR�HO�YDORU�FDSLWDOGH�ORV�IRQGRV�LQYHUWLGRV�HQ�OD�PLVPD��HV�GHFLU��Pi[LPR�UHQGLPLHQWR�HFRQyPLFRGH�OD�LQYHUVLyQ��(O�SULPHU�FRQFHSWR�WLHQH�XQD�FDUiFWHU�WpFQLFR��(O�VHJXQGR�WLHQHXQ�FDUiFWHU�HFRQyPLFR�
2WUD� GHFLVLyQ D UHDOL]DU� GHQWUR� GH� HVWH� DSDUWDGR� HV� GHWHUPLQDU� VL� VH� GHEHQDGTXLULU�DFWLYRV�ILMRV�QXHYRV�R�GH�SULPHU�XVR��R�DFWLYRV�ILMRV�XVDGRV��3DUD�GLFKDHOHFFLyQ GHEHQ� WHQHUVH� HQ� FXHQWD� WUHV� IDFWRUHV�� HO� SUHFLR�� ODV� FRQGLFLRQHV� GHXWLOL]DFLyQ�\� ODV�SRVLEOHV�VXEYHQFLRQHV�S~EOLFDV�SRU�DGTXLVLFLyQ�GH�DFWLYRV�ILMRV�HQ�OD�PD\RUtD�GH�ODV�D\XGDV�S~EOLFDV��VyOR�HV�VXEYHQFLRQDEOH�OD�DGTXLVLFLyQ GH
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DFWLYRV�ILMRV�QXHYRV��
,JXDOPHQWH� GHEH� SODQWHDUVH� VL� HV� SUHIHULEOH� FRPSUDU� R� DOTXLODU� ORV� GLYHUVRVFRQFHSWRV�GHO�DFWLYR�
(VWDV ~OWLPDV� GHFLVLRQHV�� WLHQHQ� \D� XQ� FDUiFWHU� H[FOXVLYDPHQWH� HFRQyPLFR �ILQDQFLHUR�� TXH� LQFOX\H� LJXDOPHQWH� FRQVLGHUDFLRQHV� GH� FDUiFWHU� ILVFDO�� 3RU� XQODGR� VH� HVWi HYDOXDQGR�� HO� FRVWH� GH� FDGD� XQD� GH� ODV� RSFLRQHV� TXH� VH� QRVSUHVHQWDQ��(Q�GLYHUVDV�RFDVLRQHV��XQD�X�RWUD�RSFLyQ RIUHFHQ�FRVWHV�GLIHUHQWHVVHJ~Q� OD� RSFLyQ HPSOHDGD�� OR� FXDO� WLHQH� XQD� HYLGHQWH� UHOHYDQFLD� HQ� QXHVWUDFXHQWD�GH�UHVXOWDGRV�
'HVGH�XQ�SXQWR�GH�YLVWD�ILQDQFLHUR��VH�KD�GH�HYDOXDU�OD�FRUULHQWH�GH�IRQGRV�TXHFDGD�XQD�GH� ODV�RSFLRQHV�SXHGH�SURYRFDU��6REUH� WRGR��HVWR�KDEUi GH�SRQHUVHHQ�UHODFLyQ�FRQ�ORV�UHFXUVRV�ILQDQFLHURV�GH�TXH�VH�GLVSRQH�
(V�FRQYHQLHQWH��D� WDOHV�HIHFWRV��HVWXGLDU� OD�UHODFLyQ HQWUH�OR� LQYHUWLGR�HQ�DFWLYRILMR�\�HO�WRWDO�GHO�DFWLYR�
(VWD�UHODFLyQ HV��D�PHQXGR��GHPDVLDGR�HOHYDGD�HQ�ODV�HPSUHVDV�TXH�HPSLH]DQ�OR� TXH� SXHGH� GHMDUODV� VLQ� IRQGRV� VXILFLHQWHV� SDUD� ILQDQFLDU� XQ� FLUFXODQWH� TXHDVHJXUH�OD�DFWLYLGDG�FRWLGLDQD�GHO�QHJRFLR�
3RU ~OWLPR�� QR� SRGHPRV� ROYLGDU� TXH� H[LVWH� LJXDOPHQWH� XQ� FRPSRQHQWHHVWUDWpJLFR�HQ�HVWDV�GHFLVLRQHV�HQ�FXDQWR�D�RSWDU�SRU�WHQHU�OD�SURSLHGDG�GH�ORVELHQHV� R ~QLFDPHQWH� HO� GHUHFKR� GH� XVR� GH� ORV� PLVPRV�� /DV� YHQWDMDV� HLQFRQYHQLHQWHV�TXH�XQD�X�RWUD�GHFLVLyQ FRPSRUWDQ��XQLGRV�D� ORV�RWURV� IDFWRUHVDQWHULRUPHQWH� DSXQWDGRV�� FRQGXFLUiQ� D� XQD�GHFLVLyQ� ILQDO� D�HVWH� UHVSHFWR�TXHFRQGLFLRQDUi HO�GHVDUUROOR�SRVWHULRU�GHO�SUR\HFWR�HPSUHVDULDO�
/D�HVWUXFWXUD�GHO�,QPRYLOL]DGR�TXH�FRQIRUPDQ�ORV�DFWLYRV�ILMRV�GH�OD�HPSUHVD��\VHDQ�QXHYRV�R�XVDGRV��HV�OD�VLJXLHQWH�
���,QPRYLOL]DGR�0DWHULDO
� 7HUUHQRV
� (GLILFDFLRQHV�\�FRQVWUXFFLRQHV�
� � 7UDEDMRV�GH�SODQLILFDFLyQ��LQJHQLHUtD�GHO�SUR\HFWR�\�GLUHFFLyQ�IDFXOWDWLYD��� � 7UDtGDV�\�DFRPHWLGDV�GH�VHUYLFLRV�� � 8UEDQL]DFLyQ�\�REUDV�H[WHULRUHV�� � 2ILFLQDV�\�ODERUDWRULRV�� � 6HUYLFLRV�VRFLDOHV�\�VDQLWDULRV�GHO�SHUVRQDO�� � $OPDFHQDPLHQWR�GH�PDWHULDV�SULPDV�
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� (GLILFLRV�GH�SURGXFFLyQ�� � (GLILFLRV�GH�VHUYLFLRV�LQGXVWULDOHV�� � $OPDFHQDPLHQWR�GH�SURGXFWRV�WHUPLQDGRV�� � 2WUDV�FRQVWUXFFLRQHV�
� ,QVWDODFLRQHV�
� �,QVWDODFLRQHV� HOpFWULFDV� HQ� JHQHUDO� DVt FRPR� LQVWDODFLRQHV� HOpFWULFDVHVSHFLDOHV��OtQHDV�DpUHDV��FHQWUR�GH�WUDQVIRUPDFLyQ��HWF���� � ,QVWDODFLRQHV� GH� FOLPDWL]DFLyQ�� *HQHUDGRUHV� WpUPLFRV�� LQVWDODFLRQHV� GH*�/�3���HWF�� � ,QVWDODFLRQHV�GH�DJXD�HQ�JHQHUDO�\�HVSHFLDOHV���FDSWDFLyQ��GHSXUDFLyQ�GHDJXDV�� HWF��� VLQ� LQFOXLU� WUDEDMRV� GH� IRQWDQHUtD \D� LQFOXLGRV� HQ� HO� YDORU� GH� ORVHGLILFLRV���� � ,QVWDODFLRQHV�GH�VHJXULGDG�H�KLJLHQH�� � (TXLSRV�GH�PHGLGD�\�FRQWURO�� � 2WUDV�LQVWDODFLRQHV�LQWHUQDV�
� 0DTXLQDULD�\�KHUUDPLHQWDV�
� � 0DTXLQDULD�GH�SURFHVR�� � +HUUDPLHQWDV�\�XWLOODMHV�� � (OHPHQWRV�GH�WUDQVSRUWH�LQWHULRU�
� 0RELOLDULR�\�HTXLSDPLHQWR�
� (TXLSRV�LQIRUPiWLFRV�\�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�
� (OHPHQWRV�GH�WUDQVSRUWH�
� 2WURV�LQPRYLOL]DGRV�PDWHULDOHV�
���,QPRYLOL]DGR�,QPDWHULDO
� ,QYHVWLJDFLyQ�\�GHVDUUROOR� &RQFHVLRQHV�DGPLQLVWUDWLYDV�� 3URSLHGDGHV�LQGXVWULDO�\�SDWHQWHV�� )RQGR�GH�FRPHUFLR� � $SOLFDFLRQHV�LQIRUPiWLFDV�� 2WURV�LQPRYLOL]DGRV�LQPDWHULDOHV�
���*DVWRV�DPRUWL]DEOHV
� 3ULPHU�HVWDEOHFLPLHQWR� *DVWRV�GH�FRQVWLWXFLyQ
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� 2WURV�JDVWRV�DPRUWL]DEOHV
(VWRV�WUHV�DSDUWDGRV�SRGHPRV�H[SOLFDUORV�GH�OD�VLJXLHQWH�PDQHUD�
,QPRYLOL]DGR� PDWHULDO� LQYHUVLRQHV� TXH� OD� QXHYD� HPSUHVD� UHDOL]DUi \ TXH� VHPDWHULDOL]DUiQ�HQ�ELHQHV�PXHEOHV�R�LQPXHEOHV�WDQJLEOHV�TXH�QR�VH�GHVWLQDUiQ DOD�YHQWD�R�WUDQVIRUPDFLyQ�7HQGUiQ�XQ�SHULRGR�GH�GXUDFLyQ�VXSHULRU�DO�DxR�\�VX�GHWHULRUR�R�VX�FRQWULEXFLyQDO�SURFHVR�SURGXFWLYR�VH�PDWHULDOL]DUi D�WUDYpV GH�ODV�DPRUWL]DFLRQHV�DQXDOHV��DH[FHSFLyQ�GH�ORV�WHUUHQRV��
,QPRYLOL]DGR� LQPDWHULDO� LQYHUVLRQHV� R� HOHPHQWRV� SDWULPRQLDOHV� LQWDQJLEOHV� TXHUHTXLHUH� OD�QXHYD�HPSUHVD�FRQ�FDUiFWHU�HVWDEOH�\�TXH�VRQ�VXVFHSWLEOHV�GH�VHUYDORUDGRV� HFRQyPLFDPHQWH�� 6XHOHQ� QR� VHU� DPRUWL]DEOHV� SRU� QR� VXIULUGHSUHFLDFLyQ�HIHFWLYD�
*DVWRV�DPRUWL]DEOHV� DTXHOORV�JDVWRV�HQ�TXH�VH�LQFXUUH�KDVWD�HO�FRPLHQ]R�GH�ODDFWLYLGDG� \� TXH� VRQ� SULQFLSDOPHQWH� ORV� JDVWRV� GH� SULPHU� HVWDEOHFLPLHQWR� \� ORVJDVWRV�GH�FRQVWLWXFLyQ��7LHQHQ�FRQVLGHUDFLyQ GH�JDVWRV�SOXULDQXDOHV�\�SRU�WDQWRVH�DPRUWL]DQ�DQXDOPHQWH�
&RQVWLWX\HQ� ORV� SULPHURV� ORV� GH� OHWUDGRV�\�QRWDULRV�� UHJLVWURV�� HWF�� OLJDGRV�D� ODFRQVWLWXFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD�GH�OD�HPSUHVD�
/RV� JDVWRV� GH� SULPHU� HVWDEOHFLPLHQWR� HVWiQ FRQVWLWXLGRV� SRU� WRGRV� DTXHOORVQHFHVDULRV�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�OD�DFWLYLGDG�GH�OD�HPSUHVD�
6HUi FRQYHQLHQWH��HQ�HO�FDVR�GH�DGTXLVLFLRQHV��HO�DGMXQWDU IDFWXUDV�SURIRUPDV�\SUHVXSXHVWRV TXH�YDOLGHQ�HFRQyPLFDPHQWH�HO�SUHVXSXHVWR�GH�FDGD�XQD�GH� ODVLQYHUVLRQHV�D�HIHFWXDU��FRQ� OD� ILQDOLGDG�GH�GDU�XQ�FDUiFWHU�PiV IHKDFLHQWH�D� ODUHDOLGDG� GH� ORV� GDWRV�� (Q� HVWH� DSDUWDGR� VH� GHWHUPLQDUi GH� IRUPD� SXQWXDO� HO&XDGUR� GH�$PRUWL]DFLyQ GH� ORV� GLYHUVRV� HOHPHQWRV� GH� LQPRYLOL]DGR�PDWHULDO� HLQPDWHULDO�QHFHVDULRV�SDUD�OD�HPSUHVD��(Q�HO�PLVPR��FRQVWDUi OD�YLGD ~WLO�GH�ORVHOHPHQWRV�� HO� SRVLEOH� YDORU� UHVLGXDO� GH� ORV�PLVPRV�� IHFKD� GH� FRPLHQ]R� GH� ODDPRUWL]DFLyQ�GHO�ELHQ�\�OD�FXRWD�GH�DPRUWL]DFLyQ DQXDO�FRUUHVSRQGLHQWH�GH�FDGDHOHPHQWR�
(O�FRQFHSWR�DPRUWL]DFLyQ�HV�XQ�WpUPLQR�TXH�HQ�XQ�SULQFLSLR�SXHGH�VHU�GLItFLO�GHHQWHQGHU��SRU�OR�FXDO��QHFHVLWD�GH�XQD�EUHYH�H[SOLFDFLyQ�
/D� DPRUWL]DFLyQ� HV� XQ� JDVWR� RULJLQDGR� SRU� HO� XVR� \� XWLOL]DFLyQ� GH� ORV�GLYHUVRVFRQFHSWRV� GH� DFWLYR� ILMR� VHD� PDWHULDO� R� LQPDWHULDO�� (VWH� JDVWR� VH� HVWLPD� HQIXQFLyQ�GH�OD�YLGD ~WLO�GH�XQ�GHWHUPLQDGR�ELHQ�
$V WLO�GH�XQ�RUGHQDGRU�SHUVRQDO�VH�HVWLPD�TXH�HV�GH��
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$Vt SRU�HMHPSOR�VL� OD�YLGD ~WLO�GH�XQ�RUGHQDGRU�SHUVRQDO�VH�HVWLPD�TXH�HV�GH��DxRV��OD�DPRUWL]DFLyQ�DQXDO��R�VHD�HO�JDVWR�DQXDO��VHUi HO�UHVXOWDGR�GH�GLYLGLU�HOFRVWH�GH�GLFKD�LQYHUVLyQ�HQWUH�FLQFR�
(Q�GLFKD�WDEOD�VH�LQGLFDUi HO�FRQFHSWR�GHO�DFWLYR��HO�YDORU�R�FRVWH�GH�DGTXLVLFLyQGH�GLFKR�DFWLYR��OD�YLGD ~WLO�\�OD�DPRUWL]DFLyQ�DQXDO�
,JXDOPHQWH�LPSRUWDQWH�HQ� OD�HMHFXFLyQ�PDWHULDO�GHO�SODQ�GH�LQYHUVLyQ�VHUi WHQHUHQ�FXHQWD�HO�IDFWRU�WLHPSR�
(O� GHVDUUROOR� TXH� WHQGUi OD� UHDOL]DFLyQ GH� ODV� LQYHUVLRQHV� WLHQH� XQD� GREOHWUDQVFHQGHQFLD�
� &XPSOLU�HO�GHVDUUROOR�GHO�PLVPR�HQ�ODV�HWDSDV�PDUFDGDV��IDFLOLWDUi XQ�HPSOHRFRUUHFWR� \� FRRUGLQDGR�GH� ORV� IRQGRV� ILQDQFLHURV� GHVWLQDGRV� DO�PLVPR��(VWR� VHWUDGXFLUi HQ�XQD�UHGXFFLyQ�DO�Pi[LPR�GH�SRVLEOH�FDUJDV�ILQDQFLHUDV�
� 8Q� GHVDUUROOR� FRUUHFWR� GHO� SODQ�� IDFLOLWDUi HO� FXPSOLPLHQWR� GH� ODV� HWDSDVSRVWHULRUHV�GHO�SODQ�GH�HPSUHVD�FRQ�ODV�HYLGHQWHV�YHQWDMDV�TXH�HVWR�WHQGUi SDUDHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�PDUFDGRV�
(V� DFRQVHMDEOH� XWLOL]DU� FULWHULRV� FRQVHUYDGRUHV� D� OD� KRUD� GH� GHWHUPLQDU� ODVQHFHVLGDGHV�\�HO�FRVWH�GH�HVDV�QHFHVLGDGHV��/D�LQYHUVLyQ�HQ�$FWLYRV�ILMRV�VXHOHVHU� OD�TXH�PiV�UHFXUVRV� ILQDQFLHURV�UHTXHULUi� (VWLPDFLRQHV�HUUyQHDV�R�FRUWDVWDQWR�HQ�HO�YROXPHQ�WRWDO�GH� LQYHUVLRQHV�FRPR�HQ� OD�QDWXUDOH]D�GH�ODV�PLVPDV�SXHGHQ� SURYRFDU� HQ� OD� UHDOLGDG� IDOWD� GH� UHFXUVRV� ILQDQFLHURV� QR� SODQLILFDGRVLQLFLDOPHQWH��TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�HO�GHVDUUROOR�GHO�SUR\HFWR�
,JXDOPHQWH��HV�FRQYHQLHQWH�UHSUHVHQWDU�XQ�FURQRJUDPD�HQ�HO�TXH�VH�LQWHJUHQ�ODVGLVWLQWDV�HWDSDV�GH�GHVDUUROOR�GHO�SODQ�GH�LQYHUVLRQHV�D�OR�ODUJR�GHO�WLHPSR��FRPRHO�SUHVHQWDGR�HQ�HO�HVTXHPD�GH�OD�SiJLQD�VLJXLHQWH�
(VWD� UHSUHVHQWDFLyQ�VH� SRGUi DxDGLU�D�RWURV�VLPLODUHV�GHO� UHVWR�GH�DVSHFWRV�DGHVDUUROODU�HQ�OD�FUHDFLyQ�GH�OD�HPSUHVD�

�
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���&217(1,'2�'(/�3/$1�'(�(035(6$ 9ROYHU�DO ËQGLFH�

�����3ODQ�(FRQyPLFR�)LQDQFLHUR �
������ ,QWURGXFFLyQ
� ������ 3ODQ�(FRQyPLFR��FXHQWDV�GH�H[SORWDFLyQ�SUHYLVLRQDO
� ������ 3ODQ�)LQDQFLHUR��%DODQFH��3RVLFLyQ�ILQDQFLHUD
� ������ $QiOLVLV�HFRQyPLFR \�ILQDQFLHUR

�

�������,QWURGXFFLyQ���
/DV�GLVWLQWDV�SDUWHV�GHO�3ODQ�GH�(PSUHVD�KDQ�LGR�GHILQLHQGR�ODV�FDUDFWHUtVWLFDVEiVLFDV� GHO� SUR\HFWR� HPSUHVDULDO� HQ� FDGD� XQD� GH� VXV� UHVSHFWLYDV iUHDV�� 6LQHPEDUJR��OD�HPSUHVD�QR�VROR�SXHGH�VHU�HVWXGLDGD�GHVGH�OD�SHUVSHFWLYD�GH�FDGDXQD� GH� HVWDV iUHDV� DLVODGDV�� VLQR� TXH� SULQFLSDOPHQWH� KD� GH� VHU� FRQVLGHUDGDFRPR�XQD�XQLGDG�GH�WRGDV�HOODV��(Q�WDO�VHQWLGR�VH�KDQ�GH�REWHQHU�GRFXPHQWRVGH� WUDEDMR� HQ� ORV� TXH� VH� SXHGD� GHWHUPLQDU� HO� UHVXOWDGR� GH� OD� FRQMXQFLyQ GHWRGDV�HVWDV iUHDV�\�VX�WUDQVFHQGHQFLD�HQ�OD�YLDELOLGDG�JOREDO�GHO�SUR\HFWR�
$Vt SXHV��HO�3ODQ�(FRQyPLFR�)LQDQFLHUR�SXHGH�WHQHU�GHILQLGR�XQ�GREOH�REMHWLYR�
� 'HWHUPLQDU� OD YLDELOLGDG GHO� SUR\HFWR�� (VWH� GRFXPHQWR� UHFRJHUi ODVHVWLPDFLRQHV�HVWDEOHFLGDV�SRU�HO� UHVWR�GH� ORV�SODQHV�\D� UHDOL]DGRV��PiUNHWLQJ�UHFXUVRV� KXPDQRV�� LQYHUVLRQHV�� SURGXFFLyQ�� HWF��� HQ� WpUPLQRV� PRQHWDULRV� \IRUPDUi FRQ� HVWDV� HVWLPDFLRQHV� ORV� GRFXPHQWRV� TXH� SRVLELOLWHQ� REWHQHUFRQFOXVLRQHV�DFHUFD�GH�OD�FLWDGD�YLDELOLGDG�JOREDO�GHO�SUR\HFWR�
� 6HUYLU�FRPR JXtD�GH�GHVDUUROOR�GHO�SUR\HFWR D WUDYpV GH�OD�FXDO�SRU�XQ�ODGR��VHILMDUiQ� VXV� QHFHVLGDGHV� ILQDQFLHUDV� \� VX� FDSDFLGDG� GH� JHQHUDFLyQ� WHyULFD� GHIRQGRV��\�SRU�RWUR�ODGR�VH�SRGUiQ GHWHUPLQDU�HQ�HO�IXWXUR�ODV�GHVYLDFLRQHV�TXHFRQ�UHVSHFWR�D� OD�UHDOLGDG�VH�SXGLHUDQ�SURGXFLU��(VWDV�GHVYLDFLRQHV�PRVWUDUiQORV� SRVLEOHV� HUURUHV� GH� HVWLPDFLyQ� \�R� GH� SODQLILFDFLyQ HQ� ORV� TXH� VH� SXGLHUDKDEHU�LQFXUULGR�
(VWD� SDUWH� GHO� SODQ� GH� HPSUHVD� VH� HVWUXFWXUDUi HQ� EDVH� D� ORV� VLJXLHQWHVDSDUWDGRV�
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� 3ODQ�HFRQyPLFR��&XHQWD�GH�H[SORWDFLyQ�� 3ODQ�ILQDQFLHUR��%DODQFH � 3ODQ�GH�WHVRUHUtD�� $QiOLVLV�HFRQyPLFR � ILQDQFLHUR�
6H� WUDWD� HQ� GHILQLWLYD� GH� HVWDEOHFHU� XQ� SRVLEOH� PRGHOR� GH� GHVDUUROOR� GH� 3ODQHFRQyPLFR�ILQDQFLHUR�� 6H� KD� RSWDGR� SRU� XWLOL]DU� OD� HVWUXFWXUD� IRUPDO� GH� ODOHJLVODFLyQ� FRQWDEOH� YLJHQWH�� (VWR� IDFLOLWDUi OD� OHFWXUD� SRU� SDUWH� GH� FXDOTXLHUOHFWRU�� DVt FRPR� HO� SRVWHULRU� FRQWUDVWH� GH� GLFKR� 3ODQ� FRQ� OD� FRQWDELOLGDG� GHOSUR\HFWR�
6H�KD� ILMDGR�XQ�PDUFR� WHPSRUDO�GH�FLQFR�DxRV�SDUD�GLFKR�HVWXGLR��8Q�SHULRGRPHQRU�RIUHFHUtD�XQD�YLVLyQ�WHPSRUDO�GHPDVLDGR�UHGXFLGD��8Q�SHUtRGR�PD\RU�QRGDUtD�GDWRV�GHPDVLDGR�ILDEOHV�SDUD�SHULRGRV�SRVWHULRUHV�DO�FXDUWR�R�TXLQWR�DxR�
(O� SURFHVR� GH� GHVDUUROOR� HQ� OD� UHDOL]DFLyQ� GHO� PLVPR� SRGUtD� H[SOLFDUVH� HQ� HOVLJXLHQWH�HVTXHPD�

$ WUDYpV�GH� ORV�GRFXPHQWRV�TXH�VH�REWHQJDQ�HQ�HO�3ODQ�HFRQyPLFR�ILQDQFLHURVH� SRGUiQ� REWHQHU� FRQFOXVLRQHV� DFHUFD� GH� ORV� DVSHFWRV� EiVLFRV� D� HVWXGLDUFRPR�VRQ UHQWDELOLGDG�� OLTXLGH]� \�VROYHQFLD \ TXH�VHUiQ� ORV�TXH�GHWHUPLQHQ� ODYLDELOLGDG GHO�SUR\HFWR�
3DUD� HO� GHVDUUROOR� GHO� PRGHOR� GH� 3ODQ� HFRQyPLFR�ILQDQFLHUR� VH� VHJXLUiQ XQDVHULH�GH�SULQFLSLRV�EiVLFRV�
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� 5HVSHWDU�ORV�SULQFLSLRV�EiVLFRV�GH�IRUPDFLyQ GH�HVWDGRV�ILQDQFLHURV�XWLOL]DGRVSRU�OD�OHJLVODFLyQ�FRQWDEOH�YLJHQWH�
� 8WLOL]DU�FULWHULRV�FRQVHUYDGRUHV�H�LQFOXVR�SHVLPLVWDV�HQ�WRGDV�ODV�HVWLPDFLRQHVUHDOL]DGDV�� HYLWDQGR� FXDOTXLHU� SUHYLVLyQ� RSWLPLVWD� TXH� SXHGD� OOHYDU� D� WRPDUGHFLVLRQHV�SHOLJURVDV�
� 5HDOL]DU� HVWDV� SUHYLVLRQHV� HQ� GLIHUHQWHV� HVFHQDULRV� TXH� SHUPLWDQ� REWHQHUFRQFOXVLRQHV� VHJ~Q ODV� GLIHUHQWHV� FRQGLFLRQHV� TXH� VH� SXHGDQ� GDU� HQ� OD
UHDOLGDG�
������ 3ODQ�(FRQyPLFR��FXHQWDV�GH�H[SORWDFLyQ�SUHYLVLRQDO �
(O� GRFXPHQWR� ILQDQFLHUR� TXH� GHWHUPLQDUi ORV� H[FHGHQWHV� HFRQyPLFRV� GHOSUR\HFWR� HV� HO� 3ODQ� HFRQyPLFR�� TXH� WHQGUi FRPR� REMHWLYR ~OWLPR� GHILQLU� OD&XHQWD� GH� UHVXOWDGRV� SUHYLVLRQDO� GHO� PLVPR�� (Q� HOOD� VH� UHIOHMDUi HO� SRVLEOHEHQHILFLR�R�SpUGLGD�GHO�SUR\HFWR�FRPR�GLIHUHQFLD�HQWUH�ORV�LQJUHVRV�\�ORV�JDVWRVHVWLPDGRV�GHO�PLVPR�\�HVWDEOHFLHQGR�OD SRVLFLyQ�HFRQyPLFD GHO�SUR\HFWR�
(O�3ODQ�FRPHUFLDO�GHILQLUi HO�YROXPHQ�GH�YHQWDV�GHO�SUR\HFWR�SRU�FDGD�SURGXFWR�(VWD� SUHYLVLyQ� PDUFDGD� FRPR� REMHWLYR� GH� OD� HPSUHVD� IRUPDUi HO� FDStWXOR� GHLQJUHVRV�GH�OD�&XHQWD�GH�UHVXOWDGRV�
(O� FDStWXOR� GH� JDVWRV� HVWDUi IRUPDGR� SRU� ODV� FRPSUDV�� GLUHFWDPHQWHFRUUHODFLRQDGDV�FRQ�ODV�YHQWDV�\D�ILMDGDV�\�GHWHUPLQDGDV�HQ�HO�SODQ�FRPHUFLDO�VHUYLFLRV�\�VXPLQLVWURV�H[WHULRUHV�\�JDVWRV�GH�SHUVRQDO��\D�GHILQLGRV�HQ�HO�SODQGH�UHFXUVRV�KXPDQRV��
(O� FiOFXOR� GH� ODV� DPRUWL]DFLRQHV� GHO� DFWLYR� ILMR� GHSHQGHUi GH� OD� HVWUXFWXUD� \QDWXUDOH]D� GHO� PLVPR� TXH� GHWHUPLQD� OD� YLGD ~WLO� GH� FDGD� XQR� GH� ORV� ELHQHV�7RGD� OD� LQIRUPDFLyQ� UHIHUHQWH� D� HVWDV� FDUDFWHUtVWLFDV� GH� ODV� LQYHUVLRQHV� \DIXHURQ�GHILQLGDV�HQ�HO�SODQ�GH�LQYHUVLRQHV�
(O� UHVXOWDGR� DQWHV� GH� JDVWRV� ILQDQFLHURV� FRQVWLWX\H� ORV� IRQGRV� TXH� JHQHUD� ODSURSLD� HPSUHVD� \� HO� YROXPHQ� GH� LQYHUVLRQHV� D� UHDOL]DU� GHWHUPLQD� ODVQHFHVLGDGHV� GH� ILQDQFLDFLyQ� GHO� SUR\HFWR�� /D� SDUWH� GH� HVWD� ILQDQFLDFLyQQHFHVDULD� SDUD� HO� SUR\HFWR� TXH� VH� REWHQJD� D� WUDYpV GH� UHFXUVRV� DMHQRVGHWHUPLQDUi HO�FRVWH�ILQDQFLHUR�GHO�PLVPR�\�FRQVWLWXLUi ORV�JDVWRV�ILQDQFLHURV�GHOD�FXHQWD�GH�H[SORWDFLyQ�
/D� LQWHUUHODFLyQ� H[LVWHQWH� HQWUH� ODV� GLIHUHQWHV� FRPSRQHQWHV� TXH� VH� HVWiQ
PDQHMDQGR�TXHGD�UHIOHMDGD�HQ�HO�VLJXLHQWH�FXDGUR�
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������ 3ODQ�)LQDQFLHUR��%DODQFH��3RVLFLyQ�ILQDQFLHUD �
/D� VLJXLHQWH� ODERU� D� UHDOL]DU� VHUi OD� GH� ILMDU� OD� HVWUXFWXUD� ILQDQFLHUD� QHFHVDULDSDUD�HO�SUR\HFWR�HQ�IXQFLyQ�GH�ODV�GLIHUHQWHV�QHFHVLGDGHV�TXH�HO�PLVPR�WHQGUiSDUD�VX�GHVDUUROOR�
(VWDV� QHFHVLGDGHV� TXHGDQ� ILMDGDV� D� WUDYpV� GHO� 3ODQ� GH� LQYHUVLRQHV� WRWDO� GHOSUR\HFWR�LQWHJUDGR�SRU�GRV�FRPSRQHQWHV�GLIHUHQWHV�
� 3ODQ�GH�LQYHUVLRQHV�HQ�DFWLYR�ILMR��VH�KDOODQ�GHILQLGDV�HQ�HO�3ODQ�GH�LQYHUVLRQHVGHO�SODQ�GH�HPSUHVD�\� OR�FRPSRQHQ�DTXHOORV�HOHPHQWRV�R�DFWLYRV�FX\D�YLGD�RSOD]R� GH� SHUPDQHQFLD� HQ� OD� HPSUHVD� HV� VXSHULRU� DO� DxR FRPR� VRQ� HGLILFLRV�PDTXLQDULD�� LQVWDODFLRQHV�� PRELOLDULRV�� HWF�� ,JXDOPHQWH�� VRQ� DFWLYRV� ILMRV� ODVSDWHQWHV�� FRQFHVLRQHV� DGPLQLVWUDWLYDV�� SURSLHGDG� LQGXVWULDO� X� RWURV� DFWLYRVLQWDQJLEOHV�
,QFOXVR�GLYHUVRV�JDVWRV�SXHGHQ�VHU�FDOLILFDGRV�FRPR�DFWLYR� ILMR�VL�VH� OHV�GD�HOFDUiFWHU�GH�SHUPDQHQFLD�HQ�XQ�SHULRGR�GH�WLHPSR�GHQWUR�GH�OD�HVWUXFWXUD�GH�ODHPSUHVD�� 6H� GHQRPLQDQ� JDVWRV� DPRUWL]DEOHV� \� VRQ� WDOHV� ORV� LQFXUULGRV� HQ� ODFRQVWLWXFLyQ� GH� OD� HPSUHVD�� JDVWRV� GH� SULPHU� HVWDEOHFLPLHQWR�� SXHVWD� HQPDUFKD�GH�OD�FDSDFLGDG�SURGXFWLYD�R�FXDOTXLHU�RWUR�TXH�VH�GHWHUPLQH�QR�VHD�XQJDVWR�LPSXWDEOH�D�XQ�KHFKR�HFRQyPLFR�FRQFUHWR�GHO�HMHUFLFLR�
� 3ODQ� GH� LQYHUVLyQ� HQ� FDSLWDO� FLUFXODQWH�� OD� LQYHUVLyQ� YLQFXODGD� DO� FLFOR� GHH[SORWDFLyQ� GH� OD� HPSUHVD� VH� GHQRPLQD� FDSLWDO� FLUFXODQWH�� (VWH� WpUPLQRGHWHUPLQD�HO�YROXPHQ�GH�UHFXUVRV�ILQDQFLHURV�TXH�HO�SUR\HFWR�QHFHVLWD�WHQHU�GHIRUPD�SHUPDQHQWH�SDUD�KDFHU�IUHQWH�D�ODV�H[LJHQFLDV�GHO�SURFHVR�SURGXFWLYR�
(O� WLHPSR�TXH� WDUGD� OD�XQLGDG�PRQHWDULD� LQYHUWLGD�HQ�HO�SURFHVR�SURGXFWLYR�HQFRQYHUWLUVH� QXHYDPHQWH� HQ� GLQHUR� HV� OR� TXH� VH� GHQRPLQD� SHULRGR� PHGLR� GH
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PDGXUDFLyQ \ GHWHUPLQD�FRQ�RWURV�IDFWRUHV�HO�YROXPHQ�GH�IRQGRV�QHFHVDULRV�HQFDSLWDO�FLUFXODQWH�
8QD� YH]� ILMDGR� HVWH� YROXPHQ� GH� LQYHUVLRQHV� VH� SURFHGHUi D GHWHUPLQDU� ODHVWUXFWXUD� GH� ORV� UHFXUVRV� ILQDQFLHURV� R� 3ODQ� GH� ILQDQFLDFLyQ QHFHVDULR� SDUDILQDQFLDU�OD�DQWHULRU�LQYHUVLyQ�JOREDO�QHFHVDULD�
6H� GLVWLQJXHQ� GRV� IXHQWHV� SULQFLSDOHV� GH� ILQDQFLDFLyQ GHILQLGDV� HQ� HO� SODQHFRQyPLFR�ILQDQFLHUR�
� 5HFXUVRV� SURSLRV�� SDUWH� GH� OD� ILQDQFLDFLyQ FRPSXHVWD� SULQFLSDOPHQWH� SRU� XQODGR�SRU� ODV�DSRUWDFLRQHV�GH� ORV�VRFLRV�HQ� IRUPD�GH�FDSLWDO��3RU�RWUR� ODGR�� ORVUHVXOWDGRV�GH�ORV�GLIHUHQWHV�HMHUFLFLRV�TXH�SHUPDQHFHUiQ�GHQWUR�GH�OD�HPSUHVDHQ�IRUPD�GH�UHVHUYDV�\�SRU ~OWLPR�ORV�SRVLEOHV�IRQGRV�S~EOLFRV�R�VXEYHQFLRQHVD IRQGR� SHUGLGR� UHFLELGRV� SRU� HO� SUR\HFWR� TXH� WHQJDQ� FRPR� REMHWLYR� ILQDQFLDULQYHUVLRQHV�GHO�SUR\HFWR�HPSUHVDULDO�
� 5HFXUVRV� DMHQRV�� FRPSRQHQWH� GH� OD� ILQDQFLDFLyQ FRPSXHVWD� SRU� IRQGRVILQDQFLHURV� FRQ� FRVWH� R� VLQ pO� TXH� KDEUiQ GH� VHU� GHYXHOWRV� HQ� XQ� SOD]R� GHWLHPSR� GHWHUPLQDGR�� (O� FRVWH� GH� ORV� PLVPRV� FRQVWLWXLUi HO� FRVWH� ILQDQFLHURJOREDO�GHO�SUR\HFWR�
(O� GRFXPHQWR� TXH� IRUPDOL]D� HO� HTXLOLEULR� HQWUH� LQYHUVLyQ� \� ILQDQFLDFLyQ� HV� HOEDODQFH�
(Q� HO� PLVPR� TXHGD� GHWHUPLQDGD� OD� SRVLFLyQ� ILQDQFLHUD� GH� OD� HPSUHVD� HQ� XQPRPHQWR�GDGR�\�QRV�PXHVWUD�HO�HTXLOLEULR�ILQDQFLHUR�H[LVWHQWH�HQ�HO�SUR\HFWR�HQIXQFLyQ�GH�ODV�KLSyWHVLV�XWLOL]DGDV�SDUD�VX�UHDOL]DFLyQ��(O�HTXLOLEULR�REWHQLGR�QRVGHWHUPLQDUi VL� IXHUD�QHFHVDULR�HO�FDPELR�GH�DOJXQD�GH� ODV�KLSyWHVLV�PDUFDGDVLQLFLDOPHQWH�
�������$QiOLVLV�HFRQyPLFR�\�ILQDQFLHUR�
(VWH� FDStWXOR� WLHQH� FRPR� REMHWLYR� GDU� XQ� WUDWDPLHQWR� ULJXURVR� D� XQD� WDUHDLPSRUWDQWH�HQ�HO�GH�GLVHxR�\�SODQLILFDFLyQ GH�HVWDGRV�ILQDQFLHURV�SUHYLVLRQDOHVFRPR� HV� REWHQHU� ORV tQGLFHV� \� UDWLRV� GH� ORV� PLVPRV� TXH� QRV� SHUPLWDQ� VDFDUFRQFOXVLRQHV�DFHUFD�GH�OD�YLDELOLGDG�HFRQyPLFD�\�GH�VX�HTXLOLEULR�ILQDQFLHUR�
(O�DQiOLVLV�GH� ORV�GRFXPHQWRV�KDVWD�DKRUD�REWHQLGRV�VH�UHDOL]DUi HQ�EDVH�WUHVIDFWRUHV�EiVLFRV�GH�HVWXGLR��UHQWDELOLGDG��OLTXLGH]�\�VROYHQFLD�
8Q� SULPHU� HStJUDIH� GHQRPLQDGR� $QiOLVLV� HFRQyPLFR� HVWXGLD� ORV� UHVXOWDGRVREWHQLGRV� D� WUDYpV� GH� OD� FXHQWD� GH� UHVXOWDGRV�� (O� VHJXQGR� HStJUDIH� $QiOLVLV
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ILQDQFLHUR�OR�KDFH�FRQ�HO�EDODQFH�\�OD�HVWUXFWXUD�ILQDQFLHUD�\D�GHILQLGD�
(O�DQiOLVLV�GH�OD�&XHQWD�GH�UHVXOWDGRV�R�DQiOLVLV�HFRQyPLFR�WLHQH�FRPR�REMHWLYRHVWXGLDU� \� GLDJQRVWLFDU� ORV� DVSHFWRV� GH� XQ� SUR\HFWR� UHODFLRQDGRV� FRQ� VXDFWLYLGDG�HFRQyPLFD�WDOHV�FRPR�
� 5HQWDELOLGDG�GHO�SUR\HFWR�HQ�VXV�GLYHUVDV�YHUWLHQWHV�\�VX�HYROXFLyQ�D�OR�ODUJRGH�ORV�GLYHUVRV�HMHUFLFLRV�
� (YROXFLyQ�GH�ODV�GLIHUHQWHV�PDJQLWXGHV�TXH�FRPSRQHQ�OD�FXHQWD�GH�UHVXOWDGRV�YHQWDV��JDVWRV�GH�SHUVRQDO��DPRUWL]DFLRQHV��HWF��
� (VWUXFWXUD�HFRQyPLFD�GH�OD�HPSUHVD�HQ�FXDQWR�D�OD�FRPSRVLFLyQ GH�ORV�JDVWRVGH� OD�PLVPD��JDVWRV�ILMRV���JDVWRV�YDULDEOHV��DVt FRPR� OD�REWHQFLyQ�GHO�XPEUDOGH�UHQWDELOLGDG�GH�OD�HPSUHVD�
� (VWXGLR� GH� OD� HILFLHQFLD� GH� ODV� GLIHUHQWHV� RSHUDFLRQHV� TXH� VH� GHVDUUROODQGHQWUR�GH�OD�HPSUHVD�
6L�OD�UHQWDELOLGDG�VH�DQDOL]D�D�WUDYpV�GH�OD�FXHQWD�GH�UHVXOWDGRV��HO�DQiOLVLV�GH�ODOLTXLGH]� \� VROYHQFLD� VH� UHDOL]DUi D� WUDYpV�GHO�%DODQFH�GH�6LWXDFLyQ��(VWRV�GRVIDFWRUHV��HVWXGLDQ�OD�HVWUXFWXUD�\�FRPSRVLFLyQ GH�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHOD�HPSUHVD��DVt FRPR�VXV�UHODFLRQHV�HQ�HO�WLHPSR�
� /D� OLTXLGH]� WUDWD� GH� HVWXGLDU� OD� FDSDFLGDG� GH� ORV� ELHQHV� SDUD� FRQYHUWLUVH� HQGLQHUR�HQ�XQ�SOD]R�FRUWR�GH�WLHPSR��'HVGH�RWUD�SHUVSHFWLYD��SRGHPRV�GHILQLUODFRPR�OD�FDSDFLGDG�GH�OD�HPSUHVD�SDUD�KDFHU�IUHQWH�D�VXV�FRPSURPLVRV�D�FRUWRSOD]R��(VWXGLD� SRU� WDQWR� OD� UHODFLyQ H[LVWHQWH�HQWUH� ODV�GLIHUHQWHV�SDUWLGDV�TXHFRPSRQHQ�HO�FDSLWDO�FLUFXODQWH�
� /D�VROYHQFLD�SRU�HO�FRQWUDULR��DQDOL]D�OD�FDSDFLGDG�GH�OD�ILUPD�SDUD�KDFHU�IUHQWHD VXV� FRPSURPLVRV� D� ODUJR� SOD]R��3RGHPRV�GHILQLUOD� DVt FRPR� XQD� OLTXLGH]� DODUJR�SOD]R��'H�LJXDO�PRGR��OD�OLTXLGH]�SXHGH�VHU�GHILQLGD�FRPR�XQD�VROYHQFLD�DFRUWR�SOD]R�
3RU ~OWLPR� HV� EXHQR� DSXQWDU� TXH� HO� HVWXGLR� GH� HVWRV� IDFWRUHV�� WDQWR� OLTXLGH]FRPR�VROYHQFLD��GHQWUR�GH�OD�HPSUHVD�LQWHQWD�GHWHUPLQDU�HO�ULHVJR�ILQDQFLHUR�GHXQD�HPSUHVD�R�SUR\HFWR�HPSUHVDULDO��0LHQWUDV�OD�OLTXLGH]�OR�KDUi VREUH�HO�ULHVJRILQDQFLHUR�D�FRUWR�SOD]R�� OD�VROYHQFLD� OR�KDFH�VREUH�HO� ULHVJR�ILQDQFLHUR�D�ODUJRSOD]R�

�
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�����(VWUXFWXUD�-XUtGLFR�/HJDO �
(Q� HVWH� DSDUWDGR� VH� LQFOX\H�� WDQWR� OD� HOHFFLyQ� GH� OD� IRUPD� MXUtGLFD� GHFRQVWLWXFLyQ� GH� OD� HPSUHVD� \� GH� ORV� VRFLRV�� FRPR� ORV� WUiPLWHV�DGPLQLVWUDWLYRVSDUD� OD� SXHVWD� HQ� PDUFKD� GH� OD� HPSUHVD�� \� ORV� GLYHUVRV� DVSHFWRV� OHJDOHV� \MXUtGLFRV�TXH�DIHFWHQ�D�OD�UHODFLyQ�GH�OD�HPSUHVD�FRQ�HO�HQWRUQR �DGPLQLVWUDFLyQ\ RUJDQLVPRV�S~EOLFRV��FOLHQWHV��SURYHHGRUHV��HPSOHDGRV� �
'DGR�TXH�SDUWH�GHO�FRQWHQLGR�HV�SUiFWLFR��SXHGH�VHU�LQWHUHVDQWH�DSRUWDU�DO�3ODQGH� (PSUHVD� FRPR� DQH[R�� WRGRV� ORV� GRFXPHQWRV� IRUPDOHV� WLSRV� TXH� IXHVHQUHTXHULGRV�SDUD�OD�FRQVWLWXFLyQ�\�SXHVWD�HQ�PDUFKD�GH�OD�HPSUHVD�
9HU� HStJUDIH� ����� 7UiPLWHV� DGPLQLVWUDWLYRV� \� MXUtGLFRV� HQ� OD� FUHDFLyQ� GHHPSUHVDV�
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�����&DOHQGDULR�GH�(MHFXFLyQ�GHO�3UR\HFWR �
(Q� HPSUHVDV� TXH� UHTXLHUDQ� XQ� FLHUWR� JUDGR� GH� LQYHUVLyQ� HQ� REUD� GHFRQVWUXFFLyQ GH� HGLILFLRV� H� LQVWDODFLRQHV� HV� LQWHUHVDQWH� ILMDU� ODV� IDVHV� GHHMHFXFLyQ GHO�SUR\HFWR��\�VX�WUDWDPLHQWR�HQ�HO�WLHPSR��$�WDO�ILQ�VH�SXHGH�HODERUDUXQ�FURQRJUDPD�GH�ODV�PLVPDV�
(Q� WRGR� WLSR� GH� HPSUHVDV� VH� VHxDODUiQ ODV� IDVHV� R� KLWRV� WHPSRUDOHV� SDUD� ODSXHVWD�HQ�PDUFKD�GH� ORV�PLVPRV��SHWLFLyQ�� UHFHSFLyQ \ PRQWDMH�GH�HTXLSRV�HLQVWDODFLRQHV�� WUiPLWHV� DGPLQLVWUDWLYRV� GH� SXHVWD� HQ� PDUFKD�� FRQWUDWDFLyQ� GHSHUVRQDO��DUUDQTXH�GH�DFWLYLGDG����
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�����5HVXPHQ�\�YDORUDFLyQ�GHO�QHJRFLR �
6H�UHVXPLUiQ�ORV�DVSHFWRV�PiV�GHVWDFDGRV�GHO�SUR\HFWR��WDOHV�FRPR�DFWLYLGDG�XELFDFLyQ���GDWRV�FRPHUFLDOHV��FLIUD�GH�LQYHUVLyQ��HPSOHR��UHQWDELOLGDG��EHQHILFLRVRFLDO�� 6H� GHVWDFDUi OD� IXHU]D� GHO� SUR\HFWR�� VXV� YHQWDMDV� \� RSRUWXQLGDGHV�PLQLPL]DQGR�VXV�GHELOLGDGHV��DPHQD]DV�\�ULHVJRV�
'H�PDQHUD�SDUWLFXODU�VH�YDORUDUi IXQGDPHQWDOPHQWH� ORV� VLJXLHQWHV� IDFWRUHV�GHGHVDUUROOR�HQGyJHQR�SDUD�OD�UHJLyQ�
� � (O�HPSOHR�GLUHFWR�JHQHUDGR�\�HO�QLYHO�GH�LQYHUVLyQ�SUR\HFWDGR�� � /D�WHFQRORJLD�LQQRYDGRUD�� � (O�YDORU�DxDGLGR�JHQHUDGR�SRU�OD�HPSUHVD�� � /RV�UHFXUVRV�QDWXUDOHV�HQGyJHQRV�XWLOL]DGRV�HQ�HO�SURFHVR�SURGXFWLYR�� � (O� FDUDFWHU� GLQDPL]DGRU� SDUD� OD� ]RQD� �HPSOHR� LQGLUHFWR� \� QXHYDVLQYHUVLRQHV��
(V� GHVHDEOH�� TXH� DO�3ODQ� GH�(PSUHVD� VH� OH� DxDGD� XQ�&XDGUR� GH� LQGLFDGRUHVSUHYLVLRQDO�� 6H� WUDWD� GH� XQ� GRFXPHQWR�PX\� IiFLO� GH� HVWDEOHFHU� H� LQFOXLU� HQ� HO3ODQ�GH�(PSUHVD��ILJXUDQGR�FRPR�XQ�DQH[R���H[WUD\HQGR�GHO�FRQMXQWR�GH�GDWRVFLIUDGRV�� XQD� OLVWD� OLPLWDGD� GH� LQGLFDGRUHV� TXH� VLQWHWLFHQ� OD� DFWLYLGDG� \� ODVLWXDFLyQ�GH�OD�HPSUHVD��GHILQLHQGR�GH�TXH�PDQHUD�HVWRV�GDWRV�VHUiQ REWHQLGRV\ TXLpQ�VHUi HO�HQFDUJDGR�GH�UHDOL]DUOR�GHQWUR�GH�OD�HPSUHVD�
(VWD� OLVWD� GH� LQGLFDGRUHV� GHEHUi VHU� HVWDEOHFLGD� GH�PDQHUD� SUHYLVLRQDO�� \� VHUUHJXODUPHQWH� DFWXDOL]DGD� D� PHGLGD� TXH� DYDQ]D� HO� ODQ]DPLHQWR� GH� OD� QXHYDHPSUHVD�� $KRUD� ELHQ�� HO� FXDGUR� GH� LQGLFDGRUHV� QR� VyOR� GHEH� OLPLWDUVH� D� ORVGDWRV� ILQDQFLHURV��VLQR�TXH�GHEH� LQWHJUDU� LQGLFDGRUHV�FRPHUFLDOHV� �FDQWLGDG�GHFRQWDFWRV��FDQWLGDG�GH�SURSXHVWDV�\�RIHUWDV��Q~PHUR�GH�SHGLGRV��YHQWDV��SOD]RGH� FREUR� HWF��� LQGLFDGRUHV� GH� SURGXFFLyQ� �YROXPHQ� GH� SURGXFFLyQ�� FRVWHXQLWDULR��FDOLGDG�HWF���H�LQGLFDGRUHV�GH�JHVWLyQ��SOD]RV�GH�SDJR��LPSDJRV�HWF���
(VWD�KHUUDPLHQWD�VHUYLUi FRPR�LQVWUXPHQWR�GH�FRQWURO�GH�JHVWLyQ�GH�OD�HPSUHVD�LQGLFDQGR�OD�EXHQD�R�PDOD�PDUFKD�GH�OD�HPSUHVD�

�
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�����5HGDFFLyQ� �����3UHVHQWDFLyQ�
$O�VHU�HO�3ODQ�GH�(PSUHVD�XQ�GRFXPHQWR�TXH�DSRUWD�FUHGLELOLGDG�GHO�SURPRWRU�\GHO�SUR\HFWR�DQWH�FROHFWLYRV�GLYHUVRV��LQYHUVRUHV��HQWLGDGHV�ILQDQFLHUDV�FOLHQWHV������FDVL�WDQ�LPSRUWDQWH�FRPR�HO�IRQGR�GHO�SUR\HFWR�HV�OD�IRUPD�HQ�TXHOR�SUHVHQWHPRV�
(O�3ODQ�GH�(PSUHVD�KD�GH�VHU�OHLGR��\�SRU�WDQWR�GHEH�PDQWHQHU�OD�DWHQFLyQ�GHOOHFWRU��1R�KD\�TXH�ROYLGDU�TXH�HO�3ODQ�GH�(PSUHVD�HV�HO�SXQWR�GH�FRQH[LyQHQWUH�HO�SURPRWRU�\�HO�OHFWRU��3DUD�HOOR�QR�VyOR�GHEH�FXLGDUVH�HO�FRQWHQLGR�VLQRWDPELpQ�OD�IRUPD��'HEH�HYLWDUVH�GDU�LQIRUPDFLyQ�HUUyQHD�R�QR�VXILFLHQWHPHQWHFRQWUDVWDGD��\�GHEH�FXLGDUVH�DO�Pi[LPR�OD�UHGDFFLyQ�\�HO�HVWLOR�
1R�H[LVWH�XQ�PRGHOR�DEVROXWR�GH�SUHVHQWDFLyQ�SDUD�XQ�3ODQ�GH�(PSUHVD��6LQHPEDUJR��VL�VH�UHFRPLHQGDQ�UHVSHWDU�XQ�FLHUWR�Q~PHUR�GH�UHJODV�
�����5HGDFFLyQ�
&RPR�UHJOD�SULQFLSDO��VH�GHEH�HYLWDU�SDUWLFXODUPHQWH�GDU�OD�LPSUHVLyQ�TXH�HOGRFXPHQWR�KD�VLGR�PRQWDGR�SRU�
FROODJHV
�GH�VXEGRVVLHUV�HVFULWRV�SRUSHUVRQDV�GLIHUHQWHV�
6H�UHFRPLHQGD�OD�XWLOL]DFLyQ�GH�XQDV�QRUPDV�GH�HVWLOR�SUHYLDPHQWH�GHILQLGDV�� � XVR�GHO�PLVPR�WLSR�GH�OHWUD� � XVR�GH�PLQXVFXODV� � GLIHUHQWH�WDPDxR�GH�OHWUDV�SDUD�WtWXORV��VXEWtWXORV��DSDUWDGRV�\�WH[WRV� � DOLQHDFLyQ�GH�WH[WRV� � XVR�GH�VDQJUDGRV� � HWF�
$ FRQWLQXDFLyQ�VH�GHWDOODQ�XQ�FRQMXQWR�GH�UHJODV�SUiFWLFDV�IRUPDOHV�TXH�VRQDFRQVHMDEOHV�SDUD�OD�UHGDFFLyQ�GHO�3ODQ�GH�(PSUHVD�
� � %XHQ�HVWLOR�� � 'HEH�VHU�FRPXQLFDWLYR�� � +RQHVWLGDG�HQ�OD�LQIRUPDFLyQ�� � 8WLOL]DFLyQ�GH�OD�WHUFHUD�SHUVRQD�HQ�OD�FRQMXJDFLyQ�GH�ORV�YHUERV�� � 0DQWHQHU�XQ�RUGHQ�HQ�OD�H[SRVLFLyQ�\�FRKHUHQFLD�HQ�ORV�FRQWHQLGRV��VLHQGR
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OD�SUHVHQWDFLyQ�DPSOLD�\�HVWUXFWXUDGD�� HYLWDQGR�ORV�WH[WRV�GHPDVLDGR�ODUJRV��\�FUHDQGR�WDQWRV�SiUUDIRV�FRPR�VHDQHFHVDULR�SDUD�XQD�EXHQD�FRPSUHQVLyQ� GHO�WH[WR�SUHVHQWDGR�� � (YLWDU�UHGXQGDQFLDV�� � (YLWDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�ORV�DQJOLFLVPRV�� � 3ULQFLSLR�GH�HFRQRPLD�GH�SDODEUDV �EUHYHGDG�� KD\�TXH�HVFULELU�WRGR�ORQHFHVDULR�SDUD�HO�SUR\HFWR��SHUR�QDGD�PiV�� � $FHQWXDU�OR�SRVLWLYR��HYLWDQGR��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OR�QHJDWLYR��3HURQR�KD\�TXH�HVFULELU�VXSHUYDORUiQGRVH�� QL�RIUHFLHQGR�GLVFXOSDV�DO�OHFWRU�� � 8WLOL]DU�VLPLOHV�\�FRPSDUDFLRQHV�� � /D�RUWRJUDItD�GHEH�VHU�HVSHFLDOPHQWH�FXLGDGD�\�UHYLVDGD�
�����3UHVHQWDFLyQ�
(Q�FXDQWR�DO�DVSHFWR�ItVLFR�GHO�GRFXPHQWR�D�HODERUDU��FRQYLHQH�GHVWDFDU�ODVVLJXLHQWHV�QRUPDV�GH�SUHVHQWDFLyQ�
(V�FRQYHQLHQWH�XWLOL]DU�GRV�YROXPHQHV y GRV�SDUWHV� 8QR��FRQWHQGUi ODLQIRUPDFLyQ�IXQGDPHQWDO�GHO�SUR\HFWR��\�HO�RWUR��ORV�DQH[RV�
/D�SDUWH�SULQFLSDO�GHO�GRFXPHQWR��GHEH�VHU�UHODWLYDPHQWH�EUHYH��GHO�RUGHQ�GH���D����SiJLQDV�
(O�VHJXQGR�YROXPHQ�GH�DQH[RV�FRQWHQGUi HQ�JHQHUDO�WRGR�DTXHOOR�TXH�QR�HVEiVLFR�SDUD�FRQRFHU�OD�YLDELOLGDG�GHO�SUR\HFWR��SHUR�TXH�VH�XWLOL]D�FRPR�VRSRUWHGH�SUXHEDV�SDUD�UHVSDOGDU�HO�FRQWHQLGR�GH�OD�YLDELOLGDG�TXH�ILJXUD�HQ�HO�SULPHUR�&RPR�HMHPSOR�VLUYD�OLVWDGRV�GH�SURYHHGRUHV��FOLHQWHV��FXUULFXOXP�YLWDHV�GH�ORVGLULJHQWHV��HVFULWXUDV�GH�FRQVWLWXFLyQ�GH�OD�HPSUHVD��WDEODV�HVWDGtVWLFDV�GHIXHQWHV�GH�LQIRUPDFLyQ��HQFXHVWDV�GH�PHUFDGR�\�VXV�WDEXODFLRQHV�HWF���
(O�3ODQ�GH�(PSUHVD GHEH�VHU�SHUVRQDOL]DGR��\�EXVFDUi XQD�LPDJHQ�FRUSRUDWLYD�3DUD�HOOR�VH�SXHGH�XWLOL]DU�XQ�WLSR�GH�SDSHO�HVSHFLDO��FRQ�ORJR�R�GLVWLQWLYR�GH�ODHPSUHVD��\�XQ�WLSR�GH�OHWUD�DWUDFWLYR�\�GLIHUHQFLDGR�
'HEH�EXVFDUVH�OD FUHDWLYLGDG�\�OD�LQQRYDFLyQ�HQ�OD�HODERUDFLyQ�GHO�GRFXPHQWR�VLHPSUH�GHQWUR�GH�XQRV�OtPLWHV�
6H�LQWURGXFLUiQ�HVTXHPDV��JUiILFRV��IRWRJUDILDV��WDEODV��RUJDQLJUDPDV�DQLPDFLRQHV�GLEXMRV��\�WRGR�DTXHOOR�GH�IDFLOLWH�OD�OHFWXUD�\�DWUDLJD�OD�DWHQFLyQGHO�OHFWRU�
+D\�TXH�FXLGDU�OD FDOLGDG�GHO�SDSHO�\�GH�OD�LPSUHVLyQ�
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'HMDU PiUJHQHV�VXILFLHQWHV�D�DPERV�ODGRV�GH�OD�KRMD� SDUD�FODULGDG�GHO�OHFWRU�\SHUPLWLU�VXV DQRWDFLRQHV�\�FRPHQWDULR�
6HJXLU�XQDV QRUPDV�WLSRJUiILFDV� HQ�FXDQWR�D�HYLWDU�VXEUD\DGRV��XWLOL]DFLyQ�GHWDPDxRV�GH�OHWUDV�\�QHJULWDV�HQ�HO�UHDO]H�GH�ORV�WtWXORV���
&RQVHJXLU�XQ RUGHQ�FRKHUHQWH�VHSDUDQGR�ELHQ�FDGD�DSDUWDGR� 'HEHUiQQXPHUDUVH�ODV�SiJLQDV��\�HQ�HO�VXPDULR tQGLFH�VH�KDUi FRQVWDU�ORV�DSDUWDGRV�\VX�FRUUHVSRQGLHQWH�UHIHUHQFLD�D�OD�SiJLQD��SDUD�FRQVHJXLU�XQD�SHUIHFWDORFDOL]DFLyQ�GH�ORV�PLVPRV��
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���,1)250$&,Ï1 9ROYHU�DO
ËQGLFH�

�����(YDOXDFLyQ�SUHOLPLQDU� ���� &((,�(PSUHQGH��(YDOXDFLyQ�3UHOLPLQDU
� �����7UiPLWHV�DGPLQLVWUDWLYRV�\�MXUtGLFRV�HQ�OD�FUHDFLyQ�GH

HPSUHVDV

�
�������/D�)RUPD�MXUtGLFD�������/RV�WUiPLWHV�DGPLQLVWUDWLYRV�������/DV�REOLJDFLRQHV�FRQWDEOHV��ILVFDOHV�\�ODERUDOHV�GHOHPSUHVDULR

�
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���,1)250$&,Ï1 9ROYHU�DO ËQGLFH�

�����(YDOXDFLyQ�3UHOLPLQDU �
/D� H[SHULHQFLD� DFXPXODGD� GH� ORV� &((,V� HQ� OD� HODERUDFLyQ� FRQMXQWD� FRQSURPRWRUHV�GH�HPSUHVD�GH�VXV�UHVSHFWLYRV�SODQHV�GH�QHJRFLR��UHFRPLHQGD�TXHHO� SURPRWRU� DQWHV� GH� LQLFLDU� HO� SURFHVR� GH� UHDOL]DFLyQ� \� HGLFLyQ GHO� 3ODQ� GH(PSUHVD��GHEH�DVXPLU�WRWDOPHQWH�FXDWUR�FXHVWLRQHV�
3ULPHUD��(O�SURPRWRU�GHEH�FRQRFHU�SHUIHFWDPHQWH�TXp HV�XQ�3ODQ�GH�(PSUHVD�FXiO�HV�VX�FRQWHQLGR�\�IRUPD��\�FXiO�HV�VX�XWLOLGDG�
6HJXQGD��'HEH�VHU�HO� SURSLR�SURPRWRU�HV�TXLpQ�DVXPD� OD� WDUHD�GH� UHDOL]DFLyQGHO� 3ODQ� GH� (PSUHVD�� R� SRU� OR�PHQRV� OD� SHUVRQD�TXH� FRRUGLQH� \� RUJDQL]H� VXHODERUDFLyQ�
7HUFHUD��'HEHQ�GH�FRQRFHUVH�WRGRV�\�FDGD�XQR�GH�ORV�WUiPLWHV�DGPLQLVWUDWLYRVTXH�VRQ�QHFHVDULRV�H�LQGLVSHQVDEHV�SDUD�LQLFLDU�OD�DFWLYLGDG�
&XDUWD� /D� LQIRUPDFLyQ DFHUFD�GH�VX�HPSUHVD��PHUFDGR�� VX�FRPSHWHQFLD�� VXVFOLHQWHV�\�GH�VX�HQWRUQR��GHEH�VHU OR�PiV�FRPSOHWD�SRVLEOH�
(V�HQ�HVWH ~OWLPR�VHQWLGR�GyQGH�&((,6�&$67,//$�<�/(21�SRQH�PiV pQIDVLV�\DQLPD�D� WRGR�HPSUHQGHGRU�D� UHDOL]DU�XQ�HVIXHU]R�HQ�VDFULILFLR�GH�VX� WLHPSR�\UHFXUVRV��SDUD�OD�E~VTXHGD�GH�XQD� LQIRUPDFLyQ�TXH�VH�FRQYHUWLUi HQ�VX�SULPHUDFWLYR�LQWDQJLEOH�GH�VX�HPSUHVD�
(V� LPSRUWDQWH� UHFRUGDU� TXH� OD� GLVSRVLFLyQ� GH� OD� LQIRUPDFLyQ SDUD� FXDOTXLHUHPSUHVD�TXH�TXLHUD�VHU�FRPSHWLWLYD��HV�YLWDO�HQ�XQD�HFRQRPtD�GH�PHUFDGR�
3RU� WRGR� HOOR�� HV� LPSRUWDQWH� TXH� HQ� HVWH�PRPHQWR� SUHYLR� D� OD� UHDOL]DFLyQ GHO3ODQ�� HQ� OD� FRQFHSFLyQ� GH� OD� LGHD� GHO� SUR\HFWR�� VH� UHDOL]H� XQD� YDORUDFLyQ� GHOSUR\HFWR� HQ� VX� FRQMXQWR� FRQ� HO� SURSyVLWR� GH� UHDOL]DU� XQ� LQYHQWDULR� GHLQIRUPDFLyQ ~WLO�TXH�SXHGD�VHUYLU�SDUD�HO�IXWXUR�3ODQ�GH�(PSUHVD�
/D� LQIRUPDFLyQ� GLVSRQLEOH� HV� GH� GRV� WLSRV�� LQIRUPDFLyQ LQWHUQD� R� GH� OD� SURSLDHPSUHVD��\�LQIRUPDFLyQ�H[WHUQD�R�GHO�VHFWRU�
(V� WtSLFR� HQFRQWUDUVH� HQ� WRGRV� ORV� PDQXDOHV� GH� FUHDFLyQ� GH� HPSUHVDV�GLIHUHQWHV� PRGHORV� GH� FXHVWLRQDULRV� SUHYLRV� TXH� KDFHQ� UHIHUHQFLD� D� ODFDSDFLGDG� SHUVRQDO� GHO� SURPRWRU�� OD� HPSUHVD�� HO� SURGXFWR� R� VHUYLFLRV�� ODFDSDFLGDG� FRPHUFLDO�� \� OD� IRUPD� GH� IDEULFDU�� (Q� GHILQLWLYD� VLHPSUH� DQWHV� GH
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FRPHQ]DU� OD� DFWLYLGDG� VH� GHEHUi DQDOL]DU� ORV� IDFWRUHV� FODYH� TXH� SUHYLDPHQWHLQGLFDQ� VL� HO� IXWXUR� QHJRFLR� HV� EXHQR� R� PDOR�� VL� HV� DWUDFWLYR�� LQQRYDGRU�� XRULJLQDO�
/OHJDGR� HVWH� SXQWR�� &((,6� &$67,//$� <� /(21� SURSRQH� XQ� PRGHOR� GH(YDOXDFLyQ�3UHOLPLQDU TXH�GHEH�VHU�FXELHUWR�SRU� ORV�SURPRWRUHV�GH�SUR\HFWR��\UHYLVDGR�SRU�ORV�UHVSRQVDEOHV�DVHVRUHV�GH�ORV�&((,V�
'LFKR�PRGHOR�HVWi VRSRUWDGR�SRU�XQD�DSOLFDFLyQ�LQIRUPiWLFD��HQ�VRSRUWH�ZHE�\&'�5RP��FX\D�PLVLyQ�SULQFLSDO�HV�YDORUDU�OD�YLDELOLGDG�GHO�SUR\HFWR�GH�DFXHUGR�DOD�LQIRUPDFLyQ�GLVSRQLEOH�TXH�QRV�SHUPLWD�KDFHU�XQD�UHIOH[LyQ�\�XQD�HYDOXDFLyQVLVWHPiWLFD�GH�OD�LGHD�
(VWH ~QLFR�SURFHVR�QRV�OOHYD�D�FXEULU�GRV�HWDSDV�
���� (YDOXDFLyQ�6XEMHWLYD�3URFHVR�GH�UHIOH[LyQ�\�E~VTXHGD�GH�LQIRUPDFLyQ�
���� (YDOXDFLyQ�2EMHWLYD�8WLOL]DFLyQ�GH� OD� LQIRUPDFLyQ�SUHFHGHQWH�SDUD�DSOLFDUOD�DO�SURJUDPD� LQIRUPiWLFR&((,� (PSUHQGH��(9$/8$&,Ï1� 35(/,0,1$5� (V� HO� SURSLR� SURJUDPD� HOHQFDUJDGR�GH�GLDJQRVWLFDU�OD�FDOLGDG�GHO�SUR\HFWR�HPSUHVDULDO�

�
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���,1)250$&,Ï1 9ROYHU�DO ËQGLFH�

���� &((,�(PSUHQGH� � (YDOXDFLyQ�3UHOLPLQDU �
(Q &((,� (PSUHQGH��(9$/8$&,Ï1� 35(/,0,1$5� VH� XWLOL]D� XQ� VLVWHPD� GHHYDOXDFLyQ�EDVDGR�HQ� OD�SXQWXDFLyQ�GH�IDFWRUHV�SRQGHUDGRV��3DUD�HOOR��VH�KDQGHILQLGR�QXHYH�JUXSRV�GH� IDFWRUHV��GHQWUR�GH�FDGD�XQR�GH� ORV�FXDOHV�KD\�RWUDVHULH�GH�VXEIDFWRUHV�SRQGHUDGRV��&DGD�XQR�GH�HVWRV�VXEIDFWRUHV�HV�HYDOXDGRHQ�XQD� HVFDOD� GHVGH��� KDVWD� ��� XWLOL]iQGRVH�HO� �� FRPR� VHxDO� GH� DXVHQFLD� GHHYDOXDFLyQ�� 8Q� Q~PHUR� HOHYDGR� GH� FHURV� SXHGH� VLJQLILFDU� TXH� HO� SUR\HFWR� QROOHJXH�D�HYDOXDUVH�SRU�DXVHQFLD�GH�LQIRUPDFLyQ�VXILFLHQWH�/RV�IDFWRUHV�FRQVLGHUDGRV�VRQ�
���,QWHUpV�GHO�0HUFDGR
6H� WUDWD� GH� HYDOXDU� VL� HO� PHUFDGR� DO� TXH� SUHWHQGH� GLULJLUVH� WLHQH� XQDVFDUDFWHUtVWLFDV� TXH� OR� KDJDQ� DWUDFWLYR� SDUD� XQ� SUR\HFWR� HPSUHVDULDO�� /RVVXEIDFWRUHV�VRQ�
�7DPDxR�GHO�PHUFDGR�HQ�VX�FRQMXQWR� 6H�HYDO~D�HO�WDPDxR�GHO�PHUFDGR�TXHVH� SUHWHQGH� DWHQGHU�� WHQLHQGR� HQ� FXHQWD� TXH� OR� LPSRUWDQWH� HV� HO� WDPDxR HQWpUPLQRV�PRQHWDULRV��\�QR�WDQWR�HQ�Q~PHUR�DEVROXWR�GH�FOLHQWHV�
�7DVD�GH�FUHFLPLHQWR�GHO�PHUFDGR� OD�YHORFLGDG�D�OD�TXH�VH�HVSHUD�TXH�FUH]FDHO�PHUFDGR�DO� TXH�VH�GLULJH��HQ� WpUPLQRV� UHODWLYRV�DO�SHUtRGR�DQWHULRU�� \�QR�HQQ~PHURV�DEVROXWRV�
�&RVWH�GH�HQWUDGD�HQ�HO�PHUFDGR� OD�IXHU]D�GH�ODV�EDUUHUDV�D�OD�HQWUDGD�HQ�HOPHUFDGR��(VWDV�SXHGHQ�SURFHGHU�GH�9HQWDMDV�GH�FRVWH�GH�ODV�HPSUHVDV�LQVWDODGDV�'LIHUHQFLDFLyQ�GH�SURGXFWRV�(FRQRPtDV�GH�HVFDOD�1HFHVLGDGHV�GH�FDSLWDO�/HJLVODFLyQ�HQ�HO�VHFWRU�&RVWHV�DPELHQWDOHV�'LILFXOWDGHV�HQ�HO�DFFHVR�D�ORV�FDQDOHV�GH�GLVWULEXFLyQ�
�5LHVJRV� GH� GHSHQGHQFLD� GH� SURYHHGRUHV� (VWH� ULHVJR� VHUi PD\RU� VL�� 6XVFRPSUDV� VH� FRQFHQWUDQ� HQ� XQ� Q~PHUR� SHTXHxR� GH� SURYHHGRUHV�� /DVDGTXLVLFLRQHV�D�XQ�SURYHHGRU�GHWHUPLQDGR�UHSUHVHQWDQ�XQD�SDUWH�LPSRUWDQWH�GHVXV�FRVWHV�GH�SURGXFFLyQ�
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�5LHVJRV� GH� GHSHQGHQFLD� GH� FOLHQWHV� (VWRV� ULHVJRV� VHUiQ PD\RUHV� VL�� 6XVYHQWDV� VH� FRQFHQWUDQ� HQ� XQ� Q~PHUR� PX\� SHTXHxR� GH� FOLHQWHV�� 6X� SURGXFWRUHSUHVHQWD�XQD�SDUWH�PX\�LPSRUWDQWH�GH�ORV�FRVWHV�GH�VXV�FOLHQWHV��HQ�HO�FDVRGH�FOLHQWHV�LQGXVWULDOHV��
�5LHVJRV� GH� VXVWLWXFLyQ� 6RQ� ORV� ULHVJRV� GH� TXH� DSDUH]FDQ� HQ� HO� PHUFDGRSURGXFWRV�QXHYRV��PDWHULDOHV�R� WpFQLFDV�TXH�VXSHUHQ�D�VX�SURGXFWR�R�VHUYLFLRGHMiQGROR�HQ�XQD�VLWXDFLyQ�GH�REVROHVFHQFLD�
�0iUJHQHV�HQ�HO�VHFWRU� &XiO�HV�HO�WDPDxR�GH�ORV�PiUJHQHV�GH�EHQHILFLR�FRQORV� TXH� VH� HVWi RSHUDQGR� KDELWXDOPHQWH� HQ� HO� VHFWRU� HQ� HO� TXH� SUHWHQGHLQWURGXFLUVH�
�$WUDFWLYR�GHO�PHUFDGR�HQ�VX�FRQMXQWR� 6H�WUDWD�GH�FRQVLGHUDU�VL�HO�DPELHQWHHQ�HO�PHUFDGR�LQYLWD�D�HQWUDU�HQ pO��FRQVLGHUDQGR�DVSHFWRV�FRPR�WUDQVSDUHQFLDHQ� ODV� DFFLRQHV� HQ� HO�PHUFDGR�� FRPSRUWDPLHQWRV� FRPSHWLWLYRV�� LQWHUYHQFLRQHVGHVGH�RWURV�VHFWRUHV�R�GHVGH�OD�DGPLQLVWUDFLyQ��HWF��
�&DSDFLGDG�GH�UHVSXHVWD�DO�PHUFDGR� 7DO�FRPR�VH�FRQILJXUD�HO�SUR\HFWR��VL�VHHV�FDSD]� GH�DSURYHFKDU� ODV� SRWHQFLDOLGDGHV�TXH� OH�RIUHFH�HVWH�PHUFDGR�� \�GHDGDSWDUVH�D�VXV�FDPELRV��FUHFLHQGR�D�VX�PLVPR�ULWPR�
�(VWDELOLGDG� GHO� PHUFDGR�� /D� FDQWLGDG� GH� FDPELRV� TXH� VH� SURGXFHQ� HQ� HOPHUFDGR�� OD�YHORFLGDG�FRQ� OD�TXH�VH�SURGXFHQ�\� OD�EUXVTXHGDG�\�SUHYLVLELOLGDGGH�HVRV�FDPELRV�
���*UDGR�GH�LQQRYDFLyQ
�,QQRYDFLyQ� WpFQLFD� GHO� SURGXFWR� 6H� WUDWD� GH� HYDOXDU� ODV� DSRUWDFLRQHV� GHOSURGXFWR� HQ� VX� FRPSRVLFLyQ�� IRUPD�� IXQFLRQDPLHQWR�� HWF��� VHJ~Q� OD� VLJXLHQWHHVFDOD�
��� 0X\� GpELO�� 1R� DSRUWD� QLQJXQD� QRYHGDG�� (V� XQD� LPLWDFLyQ� GH� SURGXFWRV� \DH[LVWHQWHV����'pELO��$SRUWD�QRYHGDGHV�PDUJLQDOHV�R�GH�GHWDOOH����$OJR�GpELO��(V�XQD�QXHYD�XWLOL]DFLyQ�GH�XQ�SURGXFWR�\D�H[LVWHQWH����$OJR�IXHUWH��6H�LQFRUSRUDQ�QXHYDV�WHFQRORJtDV�\�QXHYRV�XVRV�DO�SURGXFWR����)XHUWH��(O�SURGXFWR�HV�QXHYR��FRQ�DOJXQDV�WHFQRORJtDV�\D�H[LVWHQWHV����0X\�IXHUWH��(O�SURGXFWR�HV�UDGLFDOPHQWH�QXHYR��FRQ�XQD�QXHYD�WHFQRORJtD�
�,QQRYDFLyQ� GH� SURFHVR� 6H� WUDWD� GH� HYDOXDU� OD� QRYHGDG� WHFQROyJLFD� GH� VXSURFHVR�SURGXFWLYR��VHJ~Q�OD�VLJXLHQWH�HVFDOD�
���0X\�GpELO��3URFHVRV�DQWLFXDGRV�
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���'pELO��3URFHVRV�TXH�HVWiQ�VLHQGR DEDQGRQDGRV�HQ�HO�VHFWRU����$OJR�GpELO��(V�OD�WHFQRORJtD�KDELWXDO�HQ�HO�VHFWRU����$OJR�IXHUWH��7HFQRORJtDV�SUREDGDV��SHUR�QXHYDV�HQ�HO�VHFWRU����)XHUWH��(V�OD�WHFQRORJtD�XWLOL]DGD�SRU�ODV�HPSUHVDV�PiV�DYDQ]DGDV�GHO�VHFWRU����0X\�IXHUWH��(V�WHFQRORJtD�GH�SXQWD��QR�GLVSRQLEOH�SDUD�RWUDV�HPSUHVDV�
�,QQRYDFLyQ� FRPHUFLDO� 6H� SUHWHQGH� HYDOXDU� OD� LQQRYDFLyQ GH� VXFRPHUFLDOL]DFLyQ�� VHJ~Q� VXSRQJD� LQWURGXFLUVH� HQ� QXHYRV� PHUFDGRV�� XWLOL]DUQXHYRV� FDQDOHV�� QXHYDV� IRUPDV� SURPRFLRQDOHV� \� GH� FRPXQLFDFLyQ�� HWF�� 6L� VHXWLOL]D�OR�KDELWXDO�HQ�HO�VHFWRU��VH�SXHGH�GDU�XQD�SXQWXDFLyQ�GH�WUHV�
�,QQRYDFLyQ� ILQDQFLHUD� 6H� WUDWD� GH� HYDOXDU� OD� LQQRYDFLyQ� HQ� VX� IRUPD� GHJHVWLRQDU� FREURV� \� SDJRV�� 6HUi WDQWR� PiV IXHUWH� FXDQWR� PD\RUHV� VHDQ� ODVQRYHGDGHV� ILQDQFLHUDV� TXH� VH� LQWURGX]FDQ�� 6L� VH� XWLOL]DQ� ODV� KDELWXDOHV� HQ� HOVHFWRU��VH�GDUtD�XQD�SXQWXDFLyQ�GH�WUHV�
�,QQRYDFLyQ�GH�JHVWLyQ� (V�GHFLU��OD�LQQRYDFLyQ�DGPLQLVWUDWLYD�\�GH�JHVWLyQ GHVX�SUR\HFWR��6L� VX�JHVWLyQ YD�D�VHU�VLPLODU�D� OD�GH�RWUDV�HPSUHVDV�GHO�VHFWRU�GpVH�XQ�WUHV�
���)DFWRUHV�(PSUHVDULDOHV
(VWH�IDFWRU�UHFRJH�OD�SUHSDUDFLyQ�GHO�HPSUHQGHGRU��R�SRWHQFLDO�HPSUHVDULR��HQDVSHFWRV� WHFQROyJLFRV��HPSUHVDULDOHV�\�GLUHFWLYRV��/RV�VXEIDFWRUHV�TXH� LQFOX\HVRQ�
�&RQRFLPLHQWR� \� H[SHULHQFLD� WHFQROyJLFRV� )RUPDFLyQ� \� H[SHULHQFLD� HQ� ODVWHFQRORJtDV�XWLOL]DGDV�HQ�HO�VHFWRU�HQ�HO�TXH�TXLHUH�LQWURGXFLUVH��6L�KD�WUDEDMDGRHQ� SXHVWRV� WpFQLFRV� HQ� HO� PLVPR� VHFWRU� R� XQR� DItQ�� \� WLHQH� XQD� IRUPDFLyQWHFQROyJLFD�HQ�HO�PLVPR��VX�YDORUDFLyQ�VHUi HOHYDGD�
�&RQRFLPLHQWR� \� H[SHULHQFLD� HPSUHVDULDOHV� )RUPDFLyQ� HPSUHVDULDO� \H[SHULHQFLD�HQ�SXHVWRV�GLUHFWLYRV��6L�KD�VLGR�GLUHFWLYR��R�LQFOXVR�HPSUHVDULR�HQHO� VHFWRU�R�HQ�XQR�DItQ�� \� WLHQH�XQD� IRUPDFLyQ�HPSUHVDULDO�� VX�YDORUDFLyQ�VHUiHOHYDGD�
�&DSDFLGDG� HPSUHVDULDO� &DSDFLGDG� SHUVRQDO� SDUD� GLULJLU� XQD� HPSUHVD�� VXFDSDFLGDG�GH�OLGHUD]JR�\�GH�JHVWLyQ�
���*UDGR�GH�GHVDUUROOR�GH�OD�LGHD�R�SUR\HFWR
6H�FRPSOHWD�GH�DFXHUGR�FRQ�OD�HVFDOD�VLJXLHQWH�
���0X\�GpELO��1R�HV�PiV�TXH�XQD�LGHD�
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���'pELO��(V�XQD�LGHD�DYDQ]DGD��6H�HPSLH]D�D�WUDEDMDU�HQ�SURWRWLSRV����$OJR�GpELO��([LVWHQ�SURWRWLSRV�HQ�IXQFLRQDPLHQWR����$OJR�IXHUWH��(VWi HQ�IDVH�GH�SUHVHULH��SURGXFFLyQ�GH�XQLGDGHV�GH�SUXHED�����)XHUWH��(VWi HQ�IDVH�GH�WHVW�GH�PHUFDGR����0X\�IXHUWH��(VWi HQ�FRQGLFLRQHV�GH�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�LQPHGLDWDV�
���&RVWH�GH�GHVDUUROOR�GHO�SUR\HFWR
6H�GHVFRPSRQH�HQ�YDULRV�HOHPHQWRV�GH�FRVWH��FRPR�VRQ�
�&RVWH�GH�GHVDUUROOR�GHO�SURGXFWR�R�VHUYLFLR� /RV�FRVWHV�HQ�TXH�GHEHU�LQFXUULUSDUD� VLWXDU� HO� SURGXFWR� R� VHUYLFLR� HQ� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� VXSURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� �GLVHxR� \� FRQVWUXFFLyQ� GH� SURWRWLSRV�� SUXHEDV�KRPRORJDFLRQHV��HWF��
�&RVWH�GH�GHVDUUROOR�GHO�SUR\HFWR� &RVWHV�TXH�D~Q GHEH�DVXPLU�DQWHV�GH�TXHHO� SUR\HFWR� VH� SRQJD� HQ� PDUFKD� �FRQVLGHUDQGR� OD� UHFRJLGD� GH� LQIRUPDFLyQ�HVWXGLRV� GH� PHUFDGR�� DVHVRUDPLHQWR�� E~VTXHGD� GH� ILQDQFLDFLyQ�� SUR\HFWRVWpFQLFRV��HWF��
�,QYHUVLyQ�QHFHVDULD�SDUD�FRPHQ]DU� OD�SURGXFFLyQ� (O�YROXPHQ�GH�LQYHUVLyQQHFHVDULR�SDUD�LQLFLDU�OD�SURGXFFLyQ�FRQWLQXD�GHO�ELHQ�R�OD�SUHVWDFLyQ FRQWLQXDGDGHO� VHUYLFLR��&RQVLGHUH� ODV� LQYHUVLRQHV�HQ�PDTXLQDULD��SODQWD�� WHUUHQRV��HTXLSRSDUD�HO�DOPDFHQDPLHQWR��WUDQVSRUWH�\�DGPLQLVWUDFLyQ��HWF�
�&RVWH� GH� LQWURGXFFLyQ� HQ� HO� PHUFDGR� &RVWHV� GH� DEULU� XQ� KXHFR� HQ� HOPHUFDGR��FUHDFLyQ�GH�XQD�UHG�GH�GLVWULEXFLyQ��IRUPDFLyQ GHO�HTXLSR�GH�YHQWDV�SXEOLFLGDG� LQLFLDO��SURPRFLyQ�GH�YHQWDV�GH� LQWURGXFFLyQ�� LQFHQWLYRV�D� OD�SUXHED�HWF�
�&RVWH�GH�LQYHUVLyQ�HQ�FLUFXODQWH� (O�YROXPHQ�GH�LQYHUVLyQ HQ�DFWLYRV�TXH�QRVRQ� ILMRV� TXH� VHUi QHFHVDULD�� (VSHFLDOPHQWH�� VWRFNV� GH�PDWHULDV� SULPDV� \� GHSURGXFWRV� WHUPLQDGRV�� WHVRUHUtD��ILQDQFLDFLyQ�GH� ODV�SULPHUDV�YHQWDV�KDVWD�TXHFRPLHQFHQ� ORV�FREURV��SDJRV� LQLFLDOHV�DO�SHUVRQDO��HWF��(Q� WpUPLQRV�JHQHUDOHV�VH�SXHGH�FRQVLGHUDU�TXH�KD\�TXH�ILQDQFLDU�WRGRV�ORV�SDJRV�D�UHDOL]DU�GXUDQWH�ORVSULPHURV�VHLV�PHVHV�GH�IXQFLRQDPLHQWR�
���&RPSHWHQFLD
(Q�HVWH�DSDUWDGR�VH�SUHWHQGH�PHGLU�OD�IRUPD�GH�DFWXDFLyQ�GH�ORV�FRPSHWLGRUHVHQ�HO�VHFWRU��D�WUDYpV�GH�
�*UDGR�GH�FRPSHWHQFLD� (YDOXDU�OD�ULYDOLGDG�HQWUH�ODV�HPSUHVDV�FRPSHWLGRUDVHQ� HO� PHUFDGR�� 6L� HVWi HVWDQFDGR� R� HQ� GHFOLYH�� FRQ� XQ� Q~PHUR� HOHYDGR� GHFRPSHWLGRUHV�� KD\� FRVWHV� ILMRV� HOHYDGRV�� QR� KD\� GLIHUHQFLDFLyQ GHO� SURGXFWR�
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Q GHO� SURGXFWR�H[LVWHQ� H[FHVRV� GH� FDSDFLGDG� LQVWDODGD�� EDUUHUDV� SDUD� DEDQGRQDU� HO� VHFWRU� \SUHVHQFLD� GH� HPSUHVDV� H[WUDQMHUDV�� OD� FRPSHWHQFLD� VXHOH� VHU� PX\� IXHUWH�� (QFDVR�FRQWUDULR��OD�FRPSHWHQFLD�VXHOH�VHU�PX\�GpELO�
�&RQFHQWUDFLyQ�GH� OD�FRPSHWHQFLD� /D�SURSRUFLyQ GH� ODV�YHQWDV�WRWDOHV�HQ�HOVHFWRU�TXH�VRQ�UHDOL]DGDV�SRU�ODV�SULPHUDV�HPSUHVDV��(O�FDVR�H[WUHPR�VHUtD TXHXQD ~QLFD�HPSUHVD�DFXPXODUD�HO������GH�ODV�YHQWDV��HO�JUDGR�GH�FRQFHQWUDFLyQVHUtD�PX\� IXHUWH�� SXQWXDUtD� XQ� VHLV�� (O� FDVR� RSXHVWR� VHUtD TXH� ODV� YHQWDV� VHUHSDUWLHUDQ� KRPRJpQHDPHQWH� HQWUH� XQ� Q~PHUR� HOHYDGR� GH� HPSUHVDV�FRQFHQWUDFLyQ�PX\�GpELO��SXQWXDUtD�XQ�XQR��
�5LHVJR� GH� LPLWDFLyQ� GHO� SURGXFWR� /D� SUREDELOLGDG� H[LVWHQWH� GH� TXH� VXSURGXFWR� VHD� LPLWDGR�� 6HUi PX\� DOWR� VL� HV�� SRU� HMHPSOR�� XQ� VHUYLFLR� VLQGLIHUHQFLDU��\�PX\�EDMR�VL�HV�PX\�FRPSOHMR�WpFQLFDPHQWH�
�5LHVJR�GH�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV� /D�SUREDELOLGDG�GH�TXH�QXHYRVFRPSHWLGRUHV� DFFHGDQ� DO� PHUFDGR�� (VWD� SUREDELOLGDG� VHUi EDMD� VL� H[LVWHQLPSRUWDQWHV� HFRQRPtDV� GH� HVFDOD� R� GH� H[SHULHQFLD�� HO� SURGXFWR� HVWD� PX\GLIHUHQFLDGR��ORV�UHTXLVLWRV�GH�FDSLWDO�VRQ�PX\�HOHYDGRV��HV�GLItFLO�DFFHGHU�D�ORVFDQDOHV� GH� GLVWULEXFLyQ�� H[LVWH� XQD� HOHYDGD� ILGHOLGDG� HQ� ORV� FOLHQWHV�� ODVGHVYHQWDMDV� GH� FRVWH� DO� HQWUDU� VRQ� HOHYDGDV� R� KD\� OLPLWDFLRQHV� OHJDOHV�� ORVSUHFLRV�VRQ�PX\�EDMRV�R�OD�UHDFFLyQ�GH�OD�FRPSHWHQFLD�HV�PX\�IXHUWH�
�9HQWDMDV� GH� ORV� FRPSHWLGRUHV� GH� ODV� TXH� GLVSRQHQ� VREUH� HO� SUR\HFWRHVWXGLDGR�� HQ� DVSHFWRV� WHFQROyJLFRV�� FDSDFLGDG� ILQDQFLHUD�� FXRWD�GH�PHUFDGR�ILGHOLGDG�GH�VXV�FOLHQWHV��LPDJHQ��HWF�
���3URWHFFLyQ�LQGXVWULDO
6H�WUDWD�GH�PHGLU�OD�SURWHFFLyQ�H[LVWHQWH�SDUD�HO�SUR\HFWR��$�OD�KRUD�GH�HYDOXDUOD�SURWHFFLyQ�OHJDO��VH�GHEH�FRQVLGHUDU�QR�VyOR�ORV�DVSHFWRV�MXUtGLFRV�\�IRUPDOHV�VLQR�WDPELpQ�VX�UHDOL]DFLyQ�HQ�OD�SUiFWLFD��(VWD�SXHGH�SURFHGHU�GH�
�&RQRFLPLHQWRV� �NQRZ�KRZ�� GLVSRQLEOHV� VX� VDEHU� KDFHU�� IUXWR� GH� VXVFRQRFLPLHQWRV��VX�H[SHULHQFLD�HWF�
�3URWHFFLyQ�OHJDO�GHO�SURGXFWR� 3XHGH�XWLOL]DUVH�OD�VLJXLHQWH�HVFDOD����0X\�GpELO��(O�SURGXFWR�HV�GH�GRPLQLR�S~EOLFR����'pELO��7LHQH�XQD�PDUFD�UHJLVWUDGD����$OJR�GpELO��'LVSRQH�GH�OLFHQFLD�GH�IDEULFDFLyQ����$OJR�IXHUWH��'LVSRQH�GH�XQD�OLFHQFLD�GH�IDEULFDFLyQ�H[FOXVLYD����)XHUWH��3RVHH�SDWHQWHV�VREUH�FRPSRQHQWHV�GHO�SURGXFWR���� 0X\� IXHUWH�� (O� SURGXFWR� HVWi SDWHQWDGR� \� ODV� PDUFDV� UHJLVWUDGDV� HQ� ORVHStJUDIHV�SRVLEOHV�
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�3URWHFFLyQ�OHJDO�GHO�SURFHVR�SURGXFWLYR����0X\�GpELO��(O�SURFHVR�SURGXFWLYR�HV�GHO�GRPLQLR�S~EOLFR����'pELO��3DUWHV�GHO�SURFHVR�VH�XWLOL]DQ�EDMR�OLFHQFLD����$OJR�GpELO��6H�XWLOL]D�HO�SURFHVR�FRPSOHWR�EDMR�OLFHQFLD����$OJR�IXHUWH��6H�GLVSRQH�GH�XQD�OLFHQFLD�H[FOXVLYD�VREUH�HO�SURFHVR����)XHUWH��3DUWHV�GHO�SURFHVR�SURGXFWLYR�HVWiQ�SDWHQWDGDV����0X\�IXHUWH��(O�SURFHVR�SURGXFWLYR�HVWi WRWDOPHQWH�SDWHQWDGR�
�3URWHFFLyQ� OHJDO� GH� OD�PDUFD� FRQ� JRRGZLOO� 6L� GLVSRQH� GH� XQD�PDUFD� FRQJRRGZLOO� �TXH� WLHQH� XQ� YDORU� GH� PHUFDGR� GHELGR� D� VX� SUHVWLJLR�� QRWRULHGDG�LPDJHQ��HWF��HYDO~H�VX�SURWHFFLyQ�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HVFDOD����0X\�GpELO��/D�PDUFD�QR�HVWi SURWHJLGD����'pELO��6H�XWLOL]D�XQD�PDUFD�FRQ�OLFHQFLD����$OJR�GpELO��6H�WLHQH�XQD�OLFHQFLD�H[FOXVLYD�VREUH�OD�PDUFD����$OJR�IXHUWH��/D�PDUFD�HVWi UHJLVWUDGD�VyOR�HQ�(VSDxD����)XHUWH��/D�PDUFD�HVWi UHJLVWUDGD�HQ�WRGRV�ORV�SDtVHV�HQ�TXH�DFW~D����0X\�IXHUWH��/D�PDUFD�HVWi UHJLVWUDGD�HQ�WRGRV�ORV�HStJUDIHV�SRVLEOHV�HQ�WRGRVORV�PHUFDGRV�
�%DUUHUDV�WHFQROyJLFDV�SURSLDV� (O�QLYHO�GH�VRILVWLFDFLyQ�GH�ODV�WHFQRORJtDV�GHVX�SURSLHGDG��\�OD�GLILFXOWDG�GH�OD�FRPSHWHQFLD�SDUD�DFFHGHU�D�HOODV�
���)DFWRUHV�GH�LQIOXHQFLD�GHO�(QWRUQR
(Q� TXp PHGLGD� DIHFWDQ� HO� SUR\HFWR� ORV� FDPELRV� HQ� ORV� IDFWRUHV� GHO� HQWRUQR�FRPR�SXHGHQ�VHU�
�)DFWRUHV�SROtWLFRV� $QDOLFH�VL� ORV�FDPELRV�GH�VLJQR�SROtWLFR�� WDQWR�HQ�HO�QLYHOQDFLRQDO��GH�ORV�SDtVHV�HQ�ORV�TXH�SUHWHQGH�DFWXDU��FRPR�UHJLRQDO�R�ORFDO�GH�ORVOXJDUHV� HQ� TXH� HVWDEOH]FD� SODQWDV� SURGXFWLYDV� YDQ� D� DIHFWDU� GH� PDQHUDLPSRUWDQWH�OD�HYROXFLyQ�GHO�SUR\HFWR�
�)DFWRUHV� HFRQyPLFRV� (VWXGLH� FyPR� DIHFWDQ� ORV� FDPELRV� HQ� HO� QLYHO� GHDFWLYLGDG� HFRQyPLFD�� UHQWD� \� VX� GLVWULEXFLyQ�� LQIODFLyQ�� GHVHPSOHR� \� WLSRV� GHLQWHUpV�DO�SUR\HFWR�
�)DFWRUHV� WpFQLFRV� ¢+D\� FDPELRV� SUHYLVLEOHV� GH� WLSR� WpFQLFR� TXH� SXHGDQDIHFWDU� GH�PDQHUD� LPSRUWDQWH� ODV� FRQGLFLRQHV� GH� VX� VHFWRU"� &RQVLGHUDQGR� ODDSDULFLyQ� GH� QXHYRV� PDWHULDOHV�� SURFHVRV� SURGXFWLYRV� EDVDGRV� HQ� QXHYDVWHFQRORJtDV��PLQLDWXUL]DFLyQ��WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��HWF�
�&DPELRV�QRUPDWLYRV�\�OHJDOHV� 6L�VX�VHFWRU�HVWi PX\�LQWHUYHQLGR�\�UHJXODGR�VX�SUR\HFWR�VHUi PX\�VHQVLEOH�D�FDPELRV�HQ�OD�UHJXODFLyQ��'HO�PLVPR�PRGR��VL
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�OD� UHJXODFLyQ DIHFWD� D� VXV� FOLHQWHV� R� D� VXV� SURYHHGRUHV�� $VSHFWRV� FRPRKRPRORJDFLRQHV�� DXWRUL]DFLRQHV�� ILVFDOLGDG�� DVSHFWRV� ODERUDOHV�� QRUPDWLYDKLJLpQLFR�VDQLWDULD��GH�VHJXULGDG��QRUPDWLYD�GH�SURWHFFLyQ�DO�FRQVXPLGRU��HWF�
�&DPELRV�HQ�ORV�JXVWRV� 6X�SURGXFWR�SXHGH�VHU�PX\�VHQVLEOH�D�ODV�YDULDFLRQHVHQ�ODV�PRGDV��JXVWRV��SUHIHUHQFLDV��HVWLORV��HWF�GH�ORV�FRQVXPLGRUHV�
�&DPELRV�GHPRJUiILFRV� 1RV�UHIHULPRV�D�YDULDFLRQHV�HQ� OD�SLUiPLGH�GH�HGDG�FDGD�YH]� KD\�PiV�DQFLDQRV�\�PHQRV� MyYHQHV���KiELWDW� �PiV�XUEDQR�\�PHQRVUXUDO��� GLPHQVLyQ� GH� ODV� IDPLOLDV�� ORQJLWXG� \� GLVWULEXFLyQ GH� ODV� HWDSDV� GHIRUPDFLyQ�\�WUDEDMR��HWF�
�&DPELRV� UHOLJLRVRV� 3XHGH� KDEHU� VHFWRUHV� HQ� ORV� TXH� ORV� FDPELRV� HQ� ODVFUHHQFLDV�UHOLJLRVDV�GH� ORV�FRQVXPLGRUHV�SXHGHQ�VHU�GHFLVLYRV��(VSHFLDOPHQWHHQ�HO�FDVR�GH�SURGXFWRV�GH� LPDJLQHUtD� UHOLJLRVD�R�FX\R�XVR�HVWi DVRFLDGR�FRQGHWHUPLQDGDV�SUiFWLFDV�UHOLJLRVDV�
�&DPELRV� FXOWXUDOHV� +D\� YDULDFLRQHV� HQ� ORV� YDORUHV� \� IRUPDV� GHFRPSRUWDPLHQWR�TXH�DIHFWDQ�GH�PDQHUD�LPSRUWDQWH�ODV�SDXWDV�GH�FRQVXPR��/DFRQVLGHUDFLyQ� GHO� PHGLR� DPELHQWH� \� OD� HFRORJtD�� ORV� KiELWRV� VH[XDOHV� R� ODXWLOL]DFLyQ GHO� RFLR� HQ� OD� WHUFHUD� HGDG� VRQ� DOJXQRV� HMHPSORV� GH� FDPELRVFXOWXUDOHV�UHFLHQWHV�TXH�DIHFWDQ�D�OD�GHPDQGD�GH�DOJXQRV�VHFWRUHV�
���'LVSRQLELOLGDG�GH�5HFXUVRV
6H�WUDWD�GH�HYDOXDU� ORV�UHFXUVRV�D� ORV�TXH�WLHQH�DFFHVR�FRQ�HO�ILQ�GH�SRQHU�HQPDUFKD�VX�SUR\HFWR�
�0DWHULDV�SULPDV�ORFDOHV� (O�JUDGR�GH�GLVSRQLELOLGDG�HQ�HO�HQWRUQR�PiV�SUy[LPRGH� OD� ORFDOL]DFLyQ�HOHJLGD�GH� ODV�SULQFLSDOHV�PDWHULDV�SULPDV�TXH�VH�XWLOL]DQ�HQVX�SURFHVR�GH�SURGXFFLyQ�
�$SURYLVLRQDPLHQWR� 6L� WLHQH� ORFDOL]DGDV� \� OLVWDV� SDUD� HO� DEDVWHFLPLHQWR� ODVIXHQWHV�GH�DSURYLVLRQDPLHQWR�GH�PDWHULDV�SULPDV��HQHUJtD��HWF�
�/RFDOL]DFLyQ� \� DFFHVLELOLGDG� ¢'LVSRQH� GH� XQ� OXJDU� HQ� HO� TXH� LQVWDODUVHSUy[LPR� D� ORV� PHUFDGRV� GH� FRQVXPR� \� D� ODV� IXHQWHV� GH� DSURYLVLRQDPLHQWR"¢7LHQH�HO�OXJDU�XQDV�YtDV�GH�DFFHVR�\�GH�FRPXQLFDFLyQ�UiSLGDV�\�DGHFXDGDV"
�%LHQHV� GH� HTXLSR� /D� IDFLOLGDG� \� UDSLGH]� FRQ� OD� TXH� SXHGH� DFFHGHU� D� ORVELHQHV�GH�HTXLSR��PDTXLQDULD��KHUUDPLHQWDV��LQVWDODFLRQHV��HWF��QHFHVDULRV�SDUDSRQHU�HQ�PDUFKD�OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�
�0DQR� GH� REUD� FXDOLILFDGD� ¢([LVWH� HQ� HO� PHUFDGR� SHUVRQDO� FXDOLILFDGR
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SVXILFLHQWH�SDUD�VX�SUR\HFWR�\�D�XQ�FRVWH�DVHTXLEOH" ¢([LVWH�\D�DOJXQD�UHODFLyQ�LQFOXVR�FRQWUDFWXDO��FRQ�SHUVRQDO�GH�OD�VXILFLHQWH�FXDOLILFDFLyQ" ¢&XiO HV�HO�QLYHOGH�SUHSDUDFLyQ�\�H[SHULHQFLD�GHO�SHUVRQDO�FXDOLILFDGR�GLVSRQLEOH"
�0DQR�GH�REUD�QR�FXDOLILFDGD� ¢(V�SRVLEOH�REWHQHU�HQ�VX�HQWRUQR�SHUVRQDO�QRFXDOLILFDGR� HQ� HO� Q~PHUR� QHFHVDULR� SDUD� VX� SUR\HFWR" ¢(V� VX� FRVWH� PX\HOHYDGR"
�)LQDQFLDFLyQ� /RV�IRQGRV�GH�TXH�GLVSRQH��WHQLHQGR�HQ�FXHQWD�ORV�TXH�QHFHVLWDLQYHUWLU� HQ� HO� SUR\HFWR�� &RQVLGHUH� WDPELpQ� OD� IDFLOLGDG� GH� DFFHVR� D� GLVWLQWDVIXHQWHV� GH� ILQDQFLDFLyQ� DMHQDV� �IXHQWHV� EDQFDULDV�� LQVWLWXFLRQDOHV�� HWF���,QFHQWLYRV�ORFDOHV�\�UHJLRQDOHV� ¢([LVWHQ�LQFHQWLYRV�HFRQyPLFRV�D�OD�LQVWDODFLyQHQ� OD� ORFDOL]DFLyQ�HOHJLGD��VHDQ�GH�RULJHQ� ORFDO� �$\XQWDPLHQWRV��'LSXWDFLRQHV��UHJLRQDO�� QDFLRQDO� R� FRPXQLWDULR"�(YDO~H� OD� FXDQWtD GH� ORV� LQFHQWLYRV� SDUD� ORVTXH�VX�SUR\HFWR�HVWi FXDOLILFDGR�
�)DFLOLGDGHV�DGPLQLVWUDWLYDV�\�WUDPLWDFLyQ� (YDO~H ORV�DSR\RV�GH�TXH�GLVSRQHSDUD� UHDOL]DU� WRGDV� ODV� JHVWLRQHV� EXURFUiWLFDV� DQWH� OD� $GPLQLVWUDFLyQ� \� ODWUDPLWDFLyQ� GH� ODV� D\XGDV� GLVSRQLEOHV� ¢+D� HQWUDGR� HQ� FRQWDFWR� FRQ� DOJ~QRUJDQLVPR�R�LQVWLWXFLyQ�TXH�OH�D\XGH�HQ�HVWD�ODERU"
)LQDOPHQWH� &((,�(PSUHQGH� �(9$/8$&,Ï1�35(/,0,1$5 RIUHFH�XQ�UHVXOWDGRGH�OD�SUHHYDOXDFLyQ��TXH�SXHGH�VHU�QHJDWLYR��HYDOXDQGR�HO�SUR\HFWR�FRPR�PDOR�EXHQR�R�PX\�EXHQR��GiQGRVH�YtD OLEUH�D�VX�SDVR�D�HWDSDV�SRVWHULRUHV��YROYHU�DHYDOXDU�� UHFRPHQGDQGR�TXH�VH�EXVTXH�PD\RU� LQIRUPDFLyQ SDUD�UHFRQVLGHUDU�HOSUR\HFWR�
6L� VX� SUR\HFWR� QR� KD� VLGR� DFHSWDGR� SRU &((,� (PSUHQGH��(9$/8$&,Ï135(/,0,1$5� GHEHUi RSWDU�SRU�EXVFDU�XQ�QXHYR�SUR\HFWR�R� LGHD��R� UHDOL]DU�DWUDYpV� GHO� PyGXOR� VLJXLHQWH� �&((,� (PSUHQGH�0$5.(7,1*��� LQIRUPDFLRQHVTXH� SHUPLWDQ� UHYDOXDU� GH� QXHYR� HO� SUR\HFWR�� 6L� YXHOYH� D� VHU� UHFKD]DGR� VHUHFRPLHQGD�DEDQGRQDU�OD�LGHD�

�
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���,1)250$&,Ï1 9ROYHU�DO ËQGLFH�

�����7UiPLWHV�DGPLQLVWUDWLYRV�\�MXUtGLFRV�HQ�OD�FUHDFLyQ�GHHPSUHVDV �
�������/D�)RUPD�MXUtGLFD
��������/RV�WUiPLWHV�DGPLQLVWUDWLYRV
��������/DV�REOLJDFLRQHV�FRQWDEOHV��ILVFDOHV�\�ODERUDOHV�GHOHPSUHVDULR
�
6H� KD� UHVHUYDGR� HVWH ~OWLPR� HStJUDIH� SDUD� HVER]DU� ORV� SDVRV� MXUtGLFRV� \DGPLQLVWUDWLYRV� TXH� VRQ�QHFHVDULRV� SDUD� OD� SXHVWD� HQ�PDUFKD�GH� XQ� SUR\HFWRHPSUHVDULDO�� WRGD� YH]� TXH� \D� VH� KD� GHILQLGR� OD� LGHD� HPSUHVDULDO� \� VH� KDFRQYHUWLGR�HQ�SUR\HFWR�
7UHV�VRQ�ORV iPELWRV�GH�LQIRUPDFLyQ TXH�GHEHQ�VHU�FRQRFLGRV�SRU�HO�HPSUHVDULRDQWHV�GH�OD�SXHVWD�HQ�PDUFKD�GHO�QHJRFLR�
� /D�HOHFFLyQ�GH�OD�IRUPD�MXUtGLFD�� /RV� WUiPLWHV� DGPLQLVWUDWLYRV� QHFHVDULRV� SDUD� OD� SXHVWD� HQ� PDUFKD� GH� ODHPSUHVD�� /DV�REOLJDFLRQHV�FRQWDEOHV��ILVFDOHV�\�ODERUDEOHV�GHO�HPSUHVDULR�
$ FRQWLQXDFLyQ� VH� FRPHQWD� D� WtWXOR� LQGLFDWLYR�� XQD� SULPHUD� LQIRUPDFLyQ TXH� HOHPSUHVDULR� GHEH� GH� FRQRFHU� DQWHV� GH� SRQHU� HQ� PDUFKD� VX� HPSUHVD�� (OHPSUHVDULR� QR� GHEH� VHU� XQ� H[SHUWR� HQ� GLFKDV� PDWHULDV�� SHUR� VL� GHEH� GHFRQRFHUODV�
�������/D�)RUPD�MXUtGLFD �
/D� HOHFFLyQ� GH� OD� IRUPD� MXUtGLFD� HV� XQD� GH� ODV� SULPHUDV� GHFLVLRQHV� TXH� ORVSURPRWRUHV�GHO�SUR\HFWR�GHEHQ�UHDOL]DU�� ¢SHUVRQD�ItVLFD�R�MXUtGLFD"� ¢VRFLHGDGPHUFDQWLO� R� FRRSHUDWLYD"� ¢VRFLHGDG� DQyQLPD� R� OLPLWDGD"�� 3DUD� VX� HOHFFLyQGHEHUi WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�IDFWRUHV�
�7LSR� GH� DFWLYLGDG� D� HMHUFHU�� OD� DFWLYLGDG� TXH� YD\D� D� GHVDUUROODU� OD� HPSUHVD



���������

� &
HHL &

DVWLO
OD�/H

yQ

� &
HHL &

DVWLO
OD�/H

yQ

S M T \ SSXHGH�FRQGLFLRQDU� OD�HOHFFLyQ�GH�OD�IRUPD�MXUtGLFD�HQ�DTXHOORV�FDVRV�HQ�TXH�ODQRUPDWLYD� DSOLFDEOH� VH� HVWDEOH]FD� GH� IRUPD� FRQFUHWD� �HMHPSOR�� HPSUHVDV� GHVHJXULGDG��DJHQFLDV�GH�YLDMH��HQWLGDGHV�EDQFDULDV�����
�1~PHUR� GH� SURPRWRUHV�� GHSHQGLHQGR� GHO� WLSR� GH� VRFLHGDG�� HO� Q~PHUR� GHSURPRWRUHV� H[LJLGR� YDUtD�HMHPSOR�� SDUD� VRFLHGDGHV� DQyQLPDV� XQ� PtQLPR� GHWUHV��
�5HVSRQVDELOLGDG� GH� ORV� SURPRWRUHV�� OD� UHVSRQVDELOLGDG� GH� ORV� VRFLRV� SXHGHHVWDU�OLPLWDGD�D�VX�DSRUWDFLyQ DO�FDSLWDO�GH�OD�HPSUHVD��FRPR�HV�HO�FDVR�GH�ODVVRFLHGDGHV�FDSLWDOLDWDV��VRFLHGDGHV�DQyQLPDV�\�OLPLWDGDV���R�VHU�LOLPLWDGD��FDVRGH� ODV� VRFLHGDGHV� SHUVRQDOLVWDV� �VRFLHGDG� FROHFWLYD�� FRPDQGLWDULD����� \� GHOHPSUHVDULR� LQGLYLGXDO�� UHVSRQGLHQGR� GH� ODV� GHXGDV� VRFLDOHV� FRQ� WRGR� HOSDWULPRQLR�PHUFDQWLO�\�SHUVRQDO�
�1HFHVLGDGHV� HFRQyPLFDV� GHO� SUR\HFWR�� /D� QRUPDWLYD� PHUFDQWLO� HVWDEOHFH� HQFDGD� FDVR�� GLIHUHQWHV�PtQLPRV� GH� FDSLWDO� HQ� OD� FRQVWLWXFLyQ� GH� XQD� VRFLHGDG�3RU�HMHPSOR�HQ�ODV�VRFLHGDGHV�DQyQLPDV�HO�FDSLWDO�PtQLPR�HV�GH����PLOORQHV�GHSHVHWDV��\�HQ�ODV�VRFLHGDGHV�OLPLWDGDV�GH�TXLQLHQWDV�PLO�SHVHWDV�
�$VSHFWRV�ILVFDOHV��DVSHFWRV�WDOHV�FRPR�OD�FRPSOHMLGDG�DGPLQLVWUDWLYD�ILVFDO�R�ODGREOH� LPSRVLFLyQ�SRU�HO� LPSXHVWR�GH�VRFLHGDGHV�SXHGH�FRQGLFLRQDU� OD�HOHFFLyQGH�OD�IRUPD�MXUtGLFD�GH�OD�HPSUHVD�
�$FFHVR�D�D\XGDV�S~EOLFDV�� OD�QRUPDWLYD�HQ�PDWHULD�GH�VXEYHQFLRQHV�S~EOLFDVGHEH�GH�WHQHUVH�HQ�FXHQWD��VL�VH�TXLHU�WHQHU�DFFHVR�D�ODV�PLVPDV�
7DQWR�VL�VH�HV�HPSUHVDULR�LQGLYLGXDO �SHUVRQD�ItVLFD�� FRPR�VRFLHGDG�PHUFDQWLO �SHUVRQD�MXUtGLFD�� VH�HVWi HQ�SRVHVLyQ�GH�XQD�FDSDFLGDG�MXUtGLFD�SDUD�DFWXDU�HQHO�WUiILFR�PHUFDQWLO�
3DUD�FXDOTXLHU�SHUVRQD�FRQ�FDSDFLGDG�GH�REUDU �PD\RUtD GH�HGDG�\�WHQHU� OLEUHGLVSRVLFLyQ� GH� ELHQHV� QR� H[LVWH� QLQJ~Q� WUiPLWH� SUHYLR� TXH� FRQGLFLRQH� ODDGTXLVLFLyQ� GHO� FDUiFWHU� GH HPSUHVDULR� LQGLYLGXDO� H[FHSWR� HO� HMHUFHU� XQDDFWLYLGDG�HPSUHVDULDO�
6LQ� HPEDUJR� SDUD� TXH� XQD VRFLHGDG� PHUFDQWLO REWHQJD� SHUVRQDOLGDG� MXUtGLFDSURSLD�� ORV� WUiPLWHV�DGPLQLVWUDWLYRV�D�UHDOL]DU�VRQ�YDULRV��$Vt GH� IRUPD�JHQHUDOVH�HVWDEOHFHQ�VHLV�SDVRV�JHQpULFRV�\�FRPXQHV�TXH�FXDOTXLHU�VRFLHGDG�GHEH�GHUHDOL]DU�VL�VH�TXLHUH�VHU�WLWXODU�GH�XQD�SHUVRQDOLGDG�MXUtGLFD�SURSLD�
��� 6ROLFLWDU� GHO� 5HJLVWUR� 0HUFDQWLO� &HQWUDO�� OD� FHUWLILFDFLyQ QHJDWLYD� GHGHQRPLQDFLyQ�GH�OD�UD]yQ�VRFLDO��SRU�OD FXiO�VH�UHVHUYD�OD�GHQRPLQDFLyQ VRFLDOSDUD�XVR�H[FOXVLYR�GH�OD�HPSUHVD� G O L G G G O ( W W W
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���5HGDFFLyQ�GH� OD�(VFULWXUD�GH�FRQVWLWXFLyQ GH� OD�VRFLHGDG�\�GH� ORV�(VWDWXWRVVRFLDOHV����2WRUJDPLHQWR�DQWH�QRWDULR�GH�OD�HVFULWXUD�GH�FRQVWLWXFLyQ�GH�OD�VRFLHGDG��� /LTXLGDFLyQ� HQ� HO yUJDQR� FRPSHWHQWH� GHO� ,PSXHVWR� GH� 7UDQVPLVLRQHVSDWLPRQLDOHV�\�$FWRV�MXUtGLFRV�GRFXPHQWDGRV��SRU�RSHUDFLRQHV�VRFLHWDULDV�� 2EWHQFLyQ�GHO�&yGLJR�GH�,GHQWLILFDFLyQ�ILVFDO�DQWH�OD�GHOHJDFLyQ�GH�+DFLHQGDFRUUHVSRQGLHQWH����,QFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO��REWHQFLyQ�GH�OD�SHUVRQDOLGDG�MXUtGLFD��
�������/RV�WUiPLWHV�DGPLQLVWUDWLYRV �
'HQWUR� GHO� SURFHVR� GH� FUHDFLyQ� GH� OD� HPSUHVD�� HO� DSDUWDGR� GH� WUiPLWHVDGPLQLVWUDWLYRV� RFXSD� XQ� OXJDU� LPSRUWDQWH�� QR� VyOR� SRUTXH� HV� LQGLVSHQVDEOHSDUD�TXH�OD�HPSUHVD�SXHGD�LQLFLDU�OD�DFWLYLGDG��VLQR�WDPELpQ SRUTXH�YD�D�REOLJDUD ORV� SURPRWRUHV� D� HIHFWXDU� QXPHURVDV� JHVWLRQHV� \� D� SUHSDUDU� DEXQGDQWHGRFXPHQWDFLyQ�
(VWH�HStJUDIH�QR� WLHQH�SRU�SUHWHQVLyQ�SURIXQGL]DU�HQ�FDGD�XQR�GH� ORV� WUiPLWHVTXH� H[LVWHQ� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ~QLFDPHQWH� VH� OODPD� ODDWHQFLyQ DO� OHFWRU� GH� VX� LPSRUWDQFLD� \� VH� DGYLHUWH� TXH� HO� HPSUHVDULR� GHEHFRQRFHU�FXiOHV�GH�HOORV�VRQ�QHFHVDULRV�SDUD�OD�SXHVWD�HQ�PDUFKD�VX�HPSUHVD�
$ FRQWLQXDFLyQ�VH�HQXPHUDQ� ORV� WUiPLWHV�DGPLQLVWUDWLYRV�PiV LPSRUWDQWHV�TXHWLHQHQ�XQ�FDUiFWHU�JHQHUDO�HQ�HO�SURFHVR�GH�FRQVWLWXFLyQ�GH�XQD�HPSUHVD�
���'HFODUDFLyQ� FHQVDO��DOWD�REOLJDFLRQHV� WULEXWDULDV�� GHFODUDFLyQ SUHYLD�DO� LQLFLRGH�DFWLYLGDGHV��$GPLQLVWUDFLyQ�GH�+DFLHQGD�����,PSXHVWR�GH�DFWLYLGDGHV�HFRQyPLFDV����6ROLFLWXG�GH�OLFHQFLD�GH�REUDV��$\XQWDPLHQWR�����/LFHQFLD�GH�DSHUWXUD��$\XQWDPLHQWR�����$XWRUL]DFLRQHV�\�UHJLVWURV�HVSHFLDOHV����$UUHQGDPLHQWR�R�FRPSUD�GH�ORFDOHV��5HJLVWUR�GH�OD�3URSLHGDG����� 'HFODUDFLyQ� GH� DSHUWXUD� GHO� FHQWUR� GH� WUDEDMR� �'LUHFFLyQ SURYLQFLDO� GH7UDEDMR����� 6ROLFLWXG� GH� WUDEDMDGRUHV� \� IRUPDOL]DFLyQ GH� FRQWUDWRV� GH� WUDEDMR� �2ILFLQD,QHP����� ,QVFULSFLyQ� GH� OD� HPSUHVD� HQ� 6HJXULGDG� VRFLDO�� \� DILOLDFLyQ� \� DOWD� GHWUDEDMDGRUHV�� R� DOWD� HQ� HO� UpJLPHQ� HVSHFLDO� GH� ORV� WUDEDMDGRUHV� DXWyQRPRV�7HVRUHUtD�7HUULWRULDO�GH�OD�6HJXULGDG�6RFLDO������ /HJDOL]DFLyQ� GH� /LEURV� GH� OD� VRFLHGDG�� OLEUR� GH� DFWDV�� GH� DFFLRQLVWDV����5HJLVWUR�0HUFDQWLO������ $GTXLULU� \� VHOODU� ORV� OLEURV� GH� PDWUtFXOD� \� YLVLWDV� �'LUHFFLyQ SURYLQFLDO� GH7UDEDMR������ 2WURV� WUiPLWHV� \� JHVWLRQHV�� FRQWUDWRV� GH� VXPLQLVWUR� HOpFWULFR�� DJXD�
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WHOpIRQR���
������� /DV� REOLJDFLRQHV� FRQWDEOHV�� ILVFDOHV� \� ODERUDOHV� GHOHPSUHVDULR �
8QD�YH]�TXH� OD�HPSUHVD�HVWi OHJDOPHQWH� FRQVWLWXLGD�� HO� HPSUHVDULR� WLHQH� XQDVHULH�GH�REOLJDFLRQHV�D�ODV�TXH�GHEH�GH�KDFHU�IUHQWH��$Vt� SRU�HMHPSOR��GHEH�GHOOHYDU� XQD� FRQWDELOLGDG� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� SRU� HO� &yGLJR� GH&RPHUFLR�� FXPSOLU� XQD� VHULH� GH� REOLJDFLRQHV� ILVFDOHV� �LPSXHVWR� VREUHVRFLHGDGHV��REOLJDFLRQHV�IRUPDOHV�HQ�OD�FRQIHFFLyQ GH�IDFWXUDV��LPSXHVWR�VREUHHO� YDORU� DxDGLGR�� LPSXHVWR� VREUH� OD� UHQWD� GH� ODV� SHUVRQDV� ItVLFDV������ \� XQDVREOLJDFLRQHV�ODERUDOHV��FRQWUDWDFLyQ�GH�SHUVRQDO��VHJXULGDG�VRFLDO��FRQGLFLRQHVHQ�HO�WUDEDMR�����
6L�ELHQ�HO�HPSUHVDULR�QR�GHEH�GH�VHU�XQ�H[SHUWR�HQ�FDGD�XQD�GH�ODV iUHDV�GH�ODHPSUHVD�� VL� TXH� GHEH� GH� FRQRFHU� R� GHMDUVH� DFRQVHMDU� SRU� XQ� H[SHUWR� HQ� ODViUHDV� DQWHV� FLWDGDV�� SDUD� DVt UHGXFLU� ORV� SRVLEOHV� SUREOHPDV� R� ULHVJRV� GH� ODHPSUHVD�
�
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���&21&/86,Ï1��(/�352&(62�'(�&5($&,Ï1�'(
(035(6$

9ROYHU�DO ËQGLFH�

�����,QWURGXFFLyQ� �����/D�ILJXUD�GHO�HPSUHQGHGRU� �����/D�E~VTXHGD�GH�OD�RSRUWXQLGDG�GH�QHJRFLR
� �����/D�SHUIHFWD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HQ�OD�HPSUHVD� �����(O�DOFDQFH�GHO p[LWR�HPSUHVDULDO

�����,QWURGXFFLyQ��
&((,6�&$67,//$�<�/(21�XWLOL]D�HO�SURJUDPD &((,�(PSUHQGH��3/$1�'((035(6$ FRPR�OD�KHUUDPLHQWD�FRQGXFWRUD�GH�WRGR�HO�6LVWHPD�WHOHPiWLFR�GHIRUPDFLyQ��DVHVRUDPLHQWR�\�DQiOLVLV�GH�S\PHV��(O�3ODQ�GH�HPSUHVD��FRPR�VHKD�FRPHQWDGR�DQWHULRUPHQWH��GHEH�WUDWDUVH�GHVGH�GRV�SXQWRV�GH�YLVWD�
�FRPR�PHWRGRORJtD�GH�E~VTXHGD�GH�LQIRUPDFLyQ��DQiOLVLV�\�UHIOH[LyQ�GH�WRGRVORV�HOHPHQWRV�SUHFLVRV�SDUD�HO�GHVDUUROOR�GH�OD�LGHD�HPSUHVDULDO�\�GHO�SURFHVRGH�FUHDFLyQ�GH�OD�HPSUHVD�
�FRPR�GRFXPHQWR��GyQGH�VH�SODVPD�HO�UHVXOWDGR�GH�HVWH�SURFHVR�
6L�LPSRUWDQWH�HV�PDQHMDU�FRQ�SUHFLVLyQ�HVD�KHUUDPLHQWD�HQ�VXV�GRV�YHUWLHQWHV�D~Q�PiV�LPSRUWDQWH�HV�UHFRQRFHU�FXiOHV�VRQ�ORV�HOHPHQWRV�QHFHVDULRV�SDUDTXH�HO�UHVXOWDGR�VHD�OD�SXHVWD�HQ�PDUFKD�GH�XQD�DFWLYLGDG�HPSUHVDULDO�
� /D�H[LVWHQFLD�GH�XQ�SURPRWRU�R�HPSUHQGHGRU� � /D�EXVTXHGD�\�HOHFFLyQ�GHXQD�LGHD�X�RSRUWXQLGDG�GH�QHJRFLR� � /D�DVLJQDFLyQ�GH�XQRV�UHFXUVRV� � (O p[LWRHPSUHVDULDO�
(O�3/$1�'(�(035(6$�VH�SHUILOD�FRPR�XQ�LQVWUXPHQWR�GH�D\XGD�DO�SURPRWRU�SDUD�FRQVHJXLU�GHILQLU�\�VLVWHPDWL]DU�HO�VHJXQGR�\�HO�WHUFHU�HOHPHQWR�GHOSURFHVR�GH�FUHDFLyQ�GH�HPSUHVDV��\�SXHGH�VHU�XQ�HOHPHQWR�PiV�TXH�D\XGH�DFRQVHJXLU�HO�FXDUWR�HOHPHQWR��HO p[LWR�HQ�ORV�QHJRFLRV�
�����/D�ILJXUD�GHO�HPSUHQGHGRU��
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&XiQWDV�YHFHV�DOJXQDV�SHUVRQDV�VH�KDEUiQ�SUHJXQWDGR� ¢SRU�TXp QR�FUHR�PLSURSLD�HPSUHVD"��R ¢PH�VLHQWR�FDSD]�GH�UHDOL]DU�XQD�DFWLYLGDG�HPSUHVDULDO�SRUFXHQWD�SURSLD"�/DV�DXWRUHVSXHVWDV�WtSLFDV�VXHOHQ�VHU��
Vt� DOJXQD�YH]�KH�WHQLGR�JDQDV�GHKDFHUOR��SHUR�QXQFD�PH�KH�FRQVLGHUDGR�FDSD]
��R�
HVWH�QR�HV�HO�PRPHQWRLGyQHR
��R�
�HVWR�QR�HV�SDUD�Pt
�
6L�VH�DQDOL]DQ�WRGDV�ODV�SRVLEOHV�UHVSXHVWDV��QRV�GDUtDPRV�FXHQWD�TXH�VHSXHGHQ�UHVXPLU�HQ�GRV�WLSRORJtDV�GH�SHUVRQDV�GLIHUHQWHV�
�DTXHOORV�TXH�VL�VH�FRQVLGHUDQ�FDSDFHV��SHUR�TXH�QR�WLHQHQ�HO�SUR\HFWR�R�ODLGHD�HPSUHVDULDO�FODUD��DTXHOORV�TXH�QR�VH�SODQHWDQ�FRPR�DOWHUQDWLYD�SURIHVLRQDO��HO�UHDOL]DU�XQDDFWLYLGDG�SURIHVLRQDO�R�HPSUHVDULDO�SRU�FXHQWD�SURSLD�
$PERV�GHEHQ�GH�WHQHU�HQ�FXHQWD�TXH�DQWH�XQD�VLWXDFLyQ�GH�FULVLV�DFWXDO�\�GHVXSHUYLYHQFLD��XQD�QXHYD�FXOWXUD�HPSUHVDULDO�HPSLH]D�D�WHQHU�HFR�HQ�QXHVWUDVRFLHGDG��\�HQ�HVWRV�DxRV�YHQLGHURV��PXFKR�WLHQH�TXH�FDPELDU�ORV�KiELWRV�\ODV�DFWXDFLRQHV�HQ�HO�PXQGR�GH�OD�XQLYHUVLGDG��HQ�HO�PXQGR�ILQDQFLHUR��\�HQ�ODSURSLD�VRFLHGDG�HQ�JHQHUDO��6H�HVWi GDQGR�XQ�QXHYR�SDVR�HQ�OD�VRFLHGDGSRVWLQGXVWULDO��\�OD�FXOWXUD�HPSUHVDULDO�HVWi FDPELDQGR��<D�QR�HVWiQ�GH�PRGDODV�JUDQGHV�PXOWLQDFLRQDOHV��QL�ORV�JUDQGHV�ILQDQFLHURV��QL�ORV \XSSLHV� (V�ODFXOWXUD�GHO�DXWRHPSOHR�\�GHO�HPSUHQGHGRU��/D�VRFLHGDG�QHFHVLWD�SHTXHxRVHPSUHVDULRV�TXH�JHQHUHQ�HPSOHR�\�UHSDUWDQ�ULTXH]D�
3HUR� ¢TXLpQ�HV�HO�HPSUHQGHGRU"� (V�XQD�SHUVRQD�TXH�FRQ�XQDV�DSWLWXGHVLQKHUHQWHV�\�RWUDV�DFWLWXGHV�DGTXLULGDV��EDMR�HO�HVFXGR�GHO�OLGHUD]JR��VHFRPSURPHWH�D�Vt PLVPR�\�DQWH�ORV�LQWHJUDQWHV�GH�VX�RUJDQL]DFLyQ�R�FROHFWLYR�DJHQHUDU�ULTXH]D��DVXPLHQGR�XQRV�ULHJRV�
'HVGH�HVWH�FRQFHSWR��ELHQ�HV�YHUGDG�TXH�QR�WRGR�HO�PXQGR�SXHGHGHVHPSHxDU�OD�ILJXUD�GHO�HPSUHVDULR��SHUR�HV�XQD�OiVWLPD�TXH�QXHVWUDVRFLHGDG�VH�YHD�SULYDGD�GH�SHUVRQDV�TXH�UHXQLHQGR�HVDV�FRQGLFLRQHV�SDVHQGHVDSHUFLELGDV�\�PDO�DSURYHFKDGDV��6L�D�HVWD�UHVWULFFLyQ�GH�XQHQ�ODVFRQGLFLRQHV�FR\XQWXUDOHV�VRFLR�HFRQyPLFDV�SRFR�IDYRUDEOHV��OD�PRWLYDFLyQ�SRUOD�FUHDFFLyQ�GH�HPSUHVDV�VH�YH�GLVPLQXLGD�FRQVLGHUDEOHPHQWH�
3HUR�HVWH�SDQRUiPD�QR�SXHGH�VHUYLU�GH H[FXVD�\�GH�UHIXJLR�SDUD�QR�LQYHUWLU��\SDUD�QR�JHQHUDU�ULTXH]D��6yOR�OD�GHWHUPLQDFLyQ�SRU�HO p[LWR�GH�ORV�QHJRFLRV�MXQWR�FRQ�OD�PLUDGD�VLHPSUH�SXHVWD�HQ�ORV�FOLHQWHV��OOHYDUi DO p[LWR��\�QR�VHGHEH�GHMDU�TXH�ORV�IDFWRUHV�GHO�HQWRUQR�VHDQ�XQ�IUHQR�SDUD�ORV�QXHYRVSUR\HFWRV�
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�����/D�E~VTXHGD�GH�OD�RSRUWXQLGDG�GH�QHJRFLR��
(VWH�VHJXQGR�HOHPHQWR�HV�LPSUHVFLQGLEOH��WDQWR�FyPR�HO�SULPHUR��GiQGRVH�ODFLUFXQVWDQFLD�TXH�QR�H[LVWH�HPSUHQGHGRU�VLQ�XQD�LGHD�HPSUHVDULDO��(VWHELQRPLR�HPSUHQGHGRU�LGHD�HV�LQGLVROXEOH� ~QLFDPHQWH�HV�QHFHVDULR�TXH�WRGRHPSUHQGHGRU�HQFXHQWUH�VX�RSRUWXQLGDG�GH�QHJRFLR�
/D�SUHJXQWD�FODYH�HV� ¢GyQGH�SXHGR�HQFRQWUDU�PL�RSRWXQLGDG�GH�QHJRFLR"� /DUHSXHVWD�HV�WDQ�VLPSOH�GH�HQXQFLDGR�FRPR�FRPSOHMD�GH�FRQWHQLGR��/DVRSRUWXQLGDGHV�GH�QHJRFLR�HVWiQ�HQ�ODV�LPSHUIHFFLRQHV�GHO�ELQRPLRPHUFDGR�SURGXFWR��XQD LPSHUIHFFLyQ�GHO�PHUFDGR HV�FXDOTXLHU�KHFKR�TXH�KDFHTXH�HQ�XQ�PHUFDGR��VH�SXHGD�JDQDU�PiV�GLQHUR�TXH�HQ�RWUR��SRU�WDQWR��XQDHPSUHVD�WHQGUi XQD YHQWDMD�FRPSHWLWLYD VREUH�ORV�FRPSHWLGRUHV�VL�VH�VDEHDSURYHFKDU�HVDV�LPSHUIHFFLRQHV�GHO�PHUFDGR�HQ�VX�IDYRU�
�����/D�SHUIHFWD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HQ�OD�HPSUHVD��
6L�SDUWLPRV�GH�OD�FRQVLGHUDFLyQ�TXH�XQD�HPSUHVD�HV�OD�RUJDQL]DFLyQ�GH�XQRVUHFXUVRV�PDWHULDOHV��WpFQLFRV��HFRQyPLFRV��KXPDQRV��\�GH�LQIRUPDFLyQ��FRQ�XQILQ ~OWLPR�FXiO�HV�JDQDU�GLQHUR��D�QDGLH�VH�OH�HVFDSD�TXH�SDUD�OOHJDU�D�FXPSOLUHVWH�ItQ�VH�GHEH�GH�RSWLPL]DU�OD�DVLJQDFLyQ�GH�HVWRV�UHFXUVRV�)XQGDPHQWDOPHQWH��FLQFR�VRQ�ORV�WLSRV�GH�UHFXUVRV�TXH�H[LVWHQ�HQ�OD�HPSUHVD�
� /RV�UHFXUVRV�PDWHULDOHV� XQ�SUR\HFWR�HPSUHVDULDO�VHUi YLDEOH�HQ�OD�PHGLGDTXH�OD�LQYHUVLyQ�SURGXFWLYD��JHQHUH�VXILFLHQWHV�UHFXUVRV�HFRQyPLFRV�SDUDDPRUWL]DU�HQ�XQ�SOD]R�WHPSRUDO�UD]RQDEOH�OD�LQYHUVLyQ�HFRQyPLFD�UHDOL]DGD�6LHPSUH�GHEH�H[LVWLU�XQD�FRKHUHQFLD�HQWUH�OD�LQYHUVLyQ \ OD�XWLOLGDG�HVSHUDGD�GHHVD�LQYHUVLyQ��(Q�WpUPLQRV�HFRQyPLFRV�HVWR�VH�GHQRPLQD�5HQWDELOLGDG�
� /RV�UHFXUVRV�WpFQLFRV� OD�HOHFFLyQ�GH�XQD�WHFQRORJtD�R�GH�XQ�WLSR�GHSURFHVR�GH�IDEULFDFLyQ��HV�XQD�GHFLVLyQ�TXH�SXHGH�FRQWULEXLU�DO p[LWR y DOIUDFDVR�GH�XQD�HPSUHVD�
� /RV�UHFXUVRV�HFRQyPLFRV� XQ�SUR\HFWR�VH�GHWHUPLQD�YLDEOH��DQDOL]iQGROHGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHQWDELOLGDG��3RU�WDQWR�GRV�VRQ�ORV�SDUDPHWURVTXH�OR�GHWHUPLQDQ���XQ�EHQHILFLR�\�XQD�LQYHUVLyQ�
6LHPSUH�VH�FRPHQWD�TXH�OD�ILQDQFLDFLyQ�GH�XQD�EXHQD�LQYHUVLyQ�QR�GHEH�VHUREVWiFXOR�SDUD�VX�UHDOL]DFLyQ��\�HV�FLHUWR��SHUR�VLHPSUH�OD�UHDOLGDG�GHPXHVWUDGRV�FRVDV��XQD��TXH�QR�HV�IiFLO�DFFHGHU�D�XQD�ILQDQFLDFLyQ��\�RWUD��TXH�XQDPDOD�SROtWLFD�ILQDQFLHUD��SXHGH�DFDEDU�DKRJDQGR�OD�EXHQD�VDOXG�GH�XQDHPSUHVD�
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8QD�PDOD�SUHYLVLyQ�GH�OD�VLWXDFLyQ�GH�OD�WHVRUHUtD�GXUDQWH�ORV�GRFH�SULPHURVPHVHV�GH�DFWLYLGDG�GH�XQD�HPSUHVD�GH�QXHYD�FUHDFFLyQ� y XQD�IDOWD�GHDOWHUQDWLYDV�ILQDQFLHUDV�SXHGH�VHU�XQ�HMHPSOR�GH�OD�FDXVD�GH�GHVDSDULFLyQ�GHXQD�HPSUHVD�
� /RV�UHFXUVRV�KXPDQRV� GHQWUR�GH�XQD�VRFLHGDG�FRPR�OD�DFWXDO��GRPLQDGDSRU�OD�H[LVWHQFLD�GH�S\PHV��\�EDVDGDV�HQ�HO�IDFWRU�SURGXFWLYR�GHO�FRQRFLPLHQWRGH�VXV�WUDEDMDGRUHV��OD�SHUIHFWD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�DGTXLHUHXQD�SULPRUGLDO�UHOHYDQFLD�HQ�XQD�HPSUHVD�PRGHUQD�\�DFWXDO��/DV�SROLWLFDV�GHLQFRUSRUDFLyQ��PDQWHQLPLHQWR�\�GHVDUUROOR�GH�ORV�UHFXUVRV�KXPDQRV�GHEHQLQWHJUDUVH�GHQWUR�GHO�3ODQ�HVWUDWpJLFR�GH�OD�HPSUHVD��\�GHEH�VHU�XQD�GH�ODVGHFLVLRQHV�GH�PiV�WUDVFHQGHQFLD�SDUD�HO�HPSUHVDULR�
� /RV�UHFXUVRV�GH�LQIRUPDFLyQ� OD�LQIRUPDFLyQ�HV�HO�DFWLYR�LQWDQJLEOH�PiVLPSRUWDQWH�SDUD�OD�HPSUHVD��6L�VH�PDQHMD�HILFLHQWHPHQWH�VH�WHQGUi XQD�PD\RUFDSDFLGDG�GH�UHVSXHVWD�DQWH�ORV�FDPELRV�GHO�HQWRUQR�\�VH�LGHQWLILFDUiQ�PiV
UiSLGDPHQWH�ODV�RSRUWXQLGDGHV�GHO�PHUFDGR�
�����(O�DOFDQFH�GHO p[LWR��
1R�VH�GHEH�GH�ROYLGDU�TXH�XQ�HPSUHQGHGRU�HV�DTXHO�TXH�HV�FDSD]�GH�WRPDUXQDV�GHFLVLRQHV��DVXPLHQGR�XQ�ULHVJR��FRQ�HO�REMHWLYR ~OWLPR�GH�JHQHUDUULTXH]D��(VWR�VyOR�VHUi SRVLEOH�VL�VH�WLHQH p[LWR��3HUR�OD�SUHJXQWD�DKRUD�HV�¢FyPR�VH�FRQVLJXH�HO p[LWR�HQ�ORV�QHJRFLRV"� 1R�H[LVWH�XQD�UHFHWD�LQIDOLEOH�SXHV�QR�KD\�TXH�ROYLGDU�TXH�HQ�OD�DFWLYLGDG�GH�OD�HPSUHQGHGXUtD�VLHPSUH�VHDVXPH�XQ�ULHVJR��(O�HPSUHQGHGRU�GHEHUi HQ�OD�PHGLGD�GH�OR�SRVLEOH�HOLPLQDULQFHUWLGXPEUHV��\�DMXVWDUVH�D�ORV�WUHV�HOHPHQWRV�DQWHULRUPHQWH�YLVWRV�EXVFDQGR�FRQVHJXLU�XQD�FHUWLGXPEUH�PHGLGD��PDQHMDQGR�FRPR�KHUUDPLHQWDVGH�VX�WUDEDMR� OD�LQIRUPDFLyQ��OD�RUJDQL]DFLyQ�\�OD�SODQLILFDFLyQ� -XQWR�DO�PDQHMRGH�HVWDV�WUHV�KHUUDPLHQWDV��VX�GHWHUPLQDFLyQ�SRU�OD�FRQVHFXFLyQ�GHO p[LWR��VHUiOD�EDVH�GH�VX�VXHUWH�
3DUD�ILQDOL]DU�VH�KD�UHFRSLODGR�XQ�GHFiORJR�GH�UHFRPHQGDFLRQHV�TXH�D\XGDUiSHUVRQDOPHQWH�DO�HPSUHQGHGRU�D�DOFDQ]DU�HO p[LWR�HQ�VXV�QHJRFLRV�
���(O�KRPEUH�HV�XQD�SHUVRQD�HVFODYD�GH�VXV�KiELWRV��)RUPDG�\�VHG�HVFODYRVGH ORV�EXHQRV�KiELWRV� 0HGLDQWH�VX�UHSHWLFLyQ�DOFDQ]DUpLV�OD�H[FHOHQFLD�
�� /D�SHUVLVWHQFLD�\�SHUVHYHUDQFLD SRU�DOFDQ]DU�HO p[LWR��KDUi TXH�FXDOTXLHUIUDFDVR��VH�FRQYLHUWD�HQ�OD�VHPLOOD�SDUD�XQD�IXWXUD�YLFWRULD�
�� (O�HQWXVLDPR HV�OD�IXHQWH�GH�OD�FUHDWLYLGDG�\�GH�OD�LPDJLQDFLyQ��\�GD�ODYLWDOLGDG�QHFHVDULD�SDUD�FRQYHUWLU�OR�KDELWXDO�\�DQRGLQR��HQ�LQQRYDFLyQ�
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�� /D�DXVWHULGDG FRPR�QRUPD��HV�XQ�EXHQ�FRPSDxHUR�GH�YLDMH�
�� /D�IH PXHYH�PRQWDxDV��\ HO�GHVHR SRU�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HV�HOYHKtFXOR�TXH�OD�WUDQVSRUWD�
���FXDQGR�RV�SODQWHHLV�OD�FRQVHFXFLyQ�GH�XQ�REMHWLYR��TXHPDG�ODV�QDYHV�TXHRV�KDQ�OOHYDGR�D�HVH�SXQWR��SDUD�TXH�QXQFD�RV�SXHGD�GDU�OD�WHQWDFLyQ�GH�GDUPDUFKD�DWUiV�
���8Q�VDELR�HV�XQD�SHUVRQD�TXH�DSUHQGH�GH�VXV�SURSLDV�H[SHULHQFLDV��XQDSHUVRQD�IHOL]�HV�DTXHOOD�TXH�DSUHQGH�GH�ODV�H[SHULHQFLDV�GH�ORV�GHPiV��\�XQQHFLR�HV�DTXpO�TXH�QR�DSUHQGH�QL�GH�VXV�SURSLDV�H[SHULHQFLDV�QL�OD�GH�ORVGHPiV� 1R�H[LVWH�SHRU�HQHPLJR�SDUD�DOFDQ]DU p[LWR�HQ�ORV�QHJRFLRV�TXH�XQDH[SHULHQFLD�VLQ�VLJQLILFDGR��\�XQD�IRUPDFLyQ�PDO�DSUHQGLGD�
���7RGR�HQ�HVWD�YLGD�HV�WHPSRUDO��\�DO�LJXDO�TXH�XQD�HQIHUPHGDG�SDVD��HOIUDFDVR�WDPELpQ�VH�YD��\�FXDQGR�OOHJXH�HO�WULXQIR�VH�VDERUHDUi SHQVDQGR��TXHHO�WULXQIR�WDPELpQ�VH�YD��\�QXQFD�PH�FRQVLGHUDUp WDQ�LPSRUWDQWH��DOWLYR�UHVHUYDGR��TXH�ROYLGH�TXH OD�IHOLFLGDG�GHEH�FRPSDUWLUVH�FRQ�ORV�GHPiV�
���8QD�SHUVRQD�GpELO�HV�DTXHOOD�TXH�SHUPLWH�TXH�VXV�HPRFLRQHV�FRQWUROHQ�VXVDFFLRQHV��XQD�SHUVRQD�IXHUWH�HV�DTXHOOD�TXH�FRQVLJXH�TXH VXV�DFFLRQHVFRQWUROHQ�VXV�SHQVDPLHQWRV� ¢<�FyPR�GRPLQDUp PLV�HPRFLRQHV"�FRQHQWXVLDVPR��FODULGDG���DOHJUtD�\�FRQRFLPLHQWR�DERQDUp PL�SHUVRQDOLGDG�
����1R�GHMHV�SDUD�PDxDQD��OR�TXH�SXHGHV�KDFHU�KR\� 3URFHGH�KR\�PLVPR�SRUTXH�HO�PDxDQD�SXHGH�QR�OOHJDU�QXQFD�
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