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� �� � , Q W URGXFF LyQ
/DV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�VRQ�UHVXOWDGR�GH�JUDQ�Q~PHUR
GH� DFWLYLGDGHV� LQGXVWULDOHV� TXH� QR� HVWiQ� UHODFLRQDGDV� FRQ� OD� HQHUJtD�� � /DV
SULQFLSDOHV� IXHQWHV� GH� HPLVLRQHV� VRQ� ORV� SURFHVRV� GH� SURGXFFLyQ� LQGXVWULDO
TXH�WUDQVIRUPDQ�ORV�PDWHULDOHV�SRU�PHGLRV�ItVLFRV�R�TXtPLFRV���'XUDQWH�HVRV
SURFHVRV��SXHGHQ�RFXUULU�HPLVLRQHV�GH�GLYHUVRV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
LQFOXLGRV�&2���&+���1�2��\�3)&�

(Q� DOJXQRV� FDVRV�� ODV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� SURFHVRV� LQGXVWULDOHV
FRLQFLGHQ�FRQ�HPLVLRQHV�SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV��SXGLHQGR
UHVXOWDU�GLItFLO� GHFLGLU� VL� XQD�HPLVLyQ�HVSHFtILFD� FRUUHVSRQGH� DO� VHFWRU� GH� OD
HQHUJtD�R�DO�GH�ORV�SURFHVRV�LQGXVWULDOHV��(O�FULWHULR�HPSOHDGR�SDUD�WRPDU�HVD
GHFLVLyQ�VH�DQDOL]D�HQ�OD�6HFFLyQ�����GHO�0DQXDO�GH�5HIHUHQFLD�

7RGDV�ODV�HPLVLRQHV��LQFOXLGDV�ODV�HPLVLRQHV�SRU�HYDSRUDFLyQ��TXH�RFXUUHQ�HQ
ODV� DFWLYLGDGHV� GH� WUDQVIRUPDFLyQ� HQHUJpWLFD�� VH� H[DPLQDQ� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH�D�(QHUJtD��3RU�RWUD�SDUWH��ODV�HPLVLRQHV�SURFHGHQWHV�GH�ORV
SURFHVRV�SHWURTXtPLFRV�VH�H[DPLQDQ�HQ�HO�SUHVHQWH�FDStWXOR���/DV�HPLVLRQHV
GH�&29'0� SURFHGHQWHV� GHO� XVR� GH� VROYHQWHV� VH� H[DPLQDQ� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� D� ³8WLOL]DFLyQ� GH� VROYHQWHV� \� RWURV� SURGXFWRV´�� LQFOXVR� VL
WLHQHQ�VX�RULJHQ�HQ�XQ�SURFHVR�LQGXVWULDO�

/DV� HPLVLRQHV� GH�&2�� SURFHGHQWHV� GH� OD� XWLOL]DFLyQ� GHO� FDUERQR� ELROyJLFR
FRPR� PDWHULD� SULPD� \� HQ� ORV� SURFHVRV� GH� IHUPHQWDFLyQ� QR� GHEHQ� VHU
QRWLILFDGDV�HQ�HO�FDStWXOR�FRUUHVSRQGLHQWH�D�ORV�³3URFHVRV�LQGXVWULDOHV´��QL�HQ
QLQJ~Q�RWUR�VHFWRU�GH�ODV�'LUHFWULFHV�GHO�,3&&�VL�WLHQHQ�VX�RULJHQ�HQ�IXHQWHV
GH�FDUERQR�TXH�IRUPDQ�SDUWH�GH�XQ�FLFOR�FHUUDGR�

6H�UHFRQRFH�JHQHUDOPHQWH�TXH�ORV�SURFHVRV�LQGXVWULDOHV�QR�FRPEXVWLYRV�TXH
GDQ� SRU� UHVXOWDGR� HPLVLRQHV� GH� 1�2� VRQ� LPSRUWDQWHV� IXHQWHV
DQWURSRJpQLFDV�GH�HPLVLRQHV�GH�1�2�HQ�WRGR�HO�PXQGR���6H�HVWLPD�TXH�HVD
FDWHJRUtD� GH� IXHQWH� UHSUHVHQWD� GHO� ���� DO� ���� GH� ODV� HPLVLRQHV
DQWURSRJpQLFDV� GH� 1�2� \� GHO� ��� DO� ���� GHO� WRWDO� GH� HPLVLRQHV� GH� 1�2
�,3&&��������

/RV� SURFHVRV� LQGXVWULDOHV� FRPR� OD� SURGXFFLyQ� GH� DOXPLQLR�� PDJQHVLR� \
KDORFDUEXURV��SRU�HM��+&)&�����GDQ�OXJDU�WDPELpQ�D�HPLVLRQHV�GH�+)&��3)&
\�6)����(Q�DOJXQRV�SDtVHV��ODV�HPLVLRQHV�GH�3)&�SURFHGHQWHV�GH�ORV�SURFHVRV
LQGXVWULDOHV� SRGUtDQ� VHU� XQD� LPSRUWDQWH� IXHQWH� QDFLRQDO� GH� HPLVLRQHV� GH
JDVHV�GH�HIHFWR� LQYHUQDGHUR�GHELGR�D� VX�PD\RU�SRWHQFLDO� GH� FDOHQWDPLHQWR
DWPRVIpULFR�

/DV� DSOLFDFLRQHV� DFWXDOHV� \� SUHYLVWDV� GH� HVRV� FRPSXHVWRV� LQFOX\HQ
UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR�� H[WLQWRUHV�� DHURVROHV�� VROYHQWHV� \
SURGXFFLyQ�GH�HVSXPDV���(V�GH�HVSHUDU�TXH�HO�FRQVXPR�GH�+)&�\��HQ�FLHUWR
JUDGR�� GH� 3)&� \� 6)�� DXPHQWH� FRQVLGHUDEOHPHQWH� HQ� ODV� SUy[LPDV� GpFDGDV
GHELGR� D� VX� LPSRUWDQFLD� FRPR� VXEVWLWXWRV� GH� ODV� VXVWDQFLDV� TXH� SURGXFHQ
DJRWDPLHQWR�GH�OD�FDSD�GH�R]RQR�

3DUD�XQD�FDEDO�FRPSUHQVLyQ�GH�ODV�PHWRGRORJtDV�SUHVHQWDGDV�HQ�HVWH�OLEUR�GH
WUDEDMR� HV� HVHQFLDO� TXH� ORV� FRPSLODGRUHV� GHO� LQYHQWDULR� FRQVXOWHQ� ODV
VHFFLRQHV�DILQHV�GHO�&DStWXOR���GHO�0DQXDO�GH�5HIHUHQFLD�

&217$%,/,=$&,Ï1�'2%/(

(Q� VLWXDFLRQHV� HQ� TXH� XQ� SDtV
H[SHULPHQWD� GLILFXOWDGHV� SDUD
GLVWLQJXLU�VL�XQD�HPLVLyQ�FRUUHVSRQGH
D� HQHUJtD� R� D� SURFHVRV� LQGXVWULDOHV�
SDUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH
GH� ODV� HPLVLRQHV�� ORV� HQFDUJDGRV� GHO
LQYHQWDULR� GH� HPLVLRQHV� GHEHUiQ
DVHJXUDU� TXH� QR� VH� LQFOX\DQ� ORV
PLVPRV�GDWRV�HQ�DPEDV�FDWHJRUtDV�
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� �� � 0HWRGR ORJ t D � JHQHUD O
/D�PHWRGRORJtD�JHQHUDO�HPSOHDGD�SDUD�HVWLPDU� ODV�HPLVLRQHV�YLQFXODGDV�FRQ
FDGD� SURFHVR� LQGXVWULDO� VH� EDVD� HQ� OD� PXOWLSOLFDFLyQ� GH� ORV� GDWRV� GH� OD
DFWLYLGDG� �SRU� HM��� OD� FDQWLGDG� GH� PDWHULDO� SURGXFLGR� R� FRQVXPLGR�� SRU� HO
FRUUHVSRQGLHQWH� IDFWRU� GH� HPLVLyQ� SRU� XQLGDG� GH� FRQVXPR�SURGXFFLyQ�� GH
DFXHUGR�FRQ�OD�IyUPXOD�

727$/LM��� ���$M�[�)(LM

HQ�OD�TXH

727$/LM  OD� HPLVLyQ� GH� SURFHVRV� �HQ� WRQHODGDV�� GH� JDV�L
GHO�VHFWRU�LQGXVWULDO�M

$M  OD�FDQWLGDG�GH�DFWLYLGDG�R�SURGXFFLyQ�GH�PDWHULDO
GH� SURFHVRV� HQ� HO� VHFWRU� LQGXVWULDO� M
�WRQHODGDV�DxR�

)(LM  HO� IDFWRU� GH� HPLVLyQ� DVRFLDGR� FRQ� HO� JDV�L� SRU
XQLGDG� GH� DFWLYLGDG� HQ� HO� VHFWRU� LQGXVWULDO�M
�WRQHODGD�WRQHODGD�

/D�UHGXFFLyQ�GH�IyUPXODV�PDWHPiWLFDV�PiV�FRPSOHMDV�D�OD�IRUPD�VLPSOLILFDGD
GH� OD� HFXDFLyQ� SUHVHQWDGD� VXSUD� SRGUtD� UHTXHULU� YDULDV� RSHUDFLRQHV
PDWHPiWLFDV� � (Q� ORV� FDVRV� HQ� TXH� VRQ� QHFHVDULDV� WUDQVIRUPDFLRQHV
PDWHPiWLFDV��ODV�MXVWLILFDFLRQHV�VH�SUHVHQWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�

(Q�HO�FDVR�GH�FLHUWRV�SURFHVRV� LQGXVWULDOHV��HQ�HVWD�SXEOLFDFLyQ�VH�SUHVHQWD
PiV�GH�XQD�PHWRGRORJtD�GH�FiOFXOR���(O�PpWRGR�VLPSOLILFDGR�UHFLEH�HO�QRPEUH
GH� 1LYHO� ��� \� OD� PHWRGRORJtD� PiV� GHWDOODGD� VH� GHQRPLQD� 1LYHO� ��
5HFRQRFLHQGR� TXH� HQ�PXFKRV� FDVRV� OD� GLVSRQLELOLGDG� GH� LQIRUPDFLyQ� HV� HO
IDFWRU� SULQFLSDO� HQ� OD� HVWLPDFLyQ� GH� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR��SDUD�FLHUWRV�SURFHVRV�LQGXVWULDOHV�VH�SUHVHQWDQ�YDULDV�RSFLRQHV
FRUUHVSRQGLHQWHV� DO�1LYHO� ��� SRU� HM���1LYHO� �D�� �E�� �F�� (VWDV� RSFLRQHV� VH
H[DPLQDQ�PiV�DGHODQWH�HQ�PD\RU�GHWDOOH�

)XHQ W H V � G H � O R V � G D W R V

(Q� PXFKRV� SDtVHV� ODV� HPLVLRQHV� GH� ORV� SURFHVRV� LQGXVWULDOHV� GH� FLHUWRV
VHFWRUHV� FRUUHVSRQGHQ� D� HPLVLRQHV� GH� XQDV� SRFDV� IiEULFDV� SDUD� ODV� FXDOHV
H[LVWHQ��R�VH�SXHGHQ�REWHQHU��GDWRV�IUXWR�GH�PHGLFLRQHV��(Q�HVRV�FDVRV��ORV
FiOFXORV�GH�ODV�HPLVLRQHV�GHEHUiQ�EDVDUVH�HQ�HVDV�FLIUDV��HQ�YH]�GH�UHFXUULU�D
OD�PHWRGRORJtD�PiV�JHQHUDOL]DGD��,QFOXVR�HQ�HO�FDVR�GH�TXH�QR�VH�GLVSRQJD�GH
PHGLFLRQHV�� HV� SUHIHULEOH� EDVDU� ORV� FiOFXORV� HQ� ODV� FLIUDV� SDUD� LQVWDODFLRQHV
HVSHFtILFDV�

0XFKRV�GH�ORV�GDWRV�GH�SURGXFFLyQ�QHFHVDULRV�SDUD�ORV�PpWRGRV�GH�FiOFXOR
GH� ODV� HPLVLRQHV� SUHVHQWDGRV� HQ� HVWH� OLEUR� GH� WUDEDMR� VH� SXHGHQ� REWHQHU
FRQVXOWDQGR� ODV� EDVHV� GH� GDWRV� GH� ODV� 1DFLRQHV� 8QLGDV� ������� \� GHO� 86
%XUHDX�RI�0LQHV���������/D� LQIRUPDFLyQ�FRQWHQLGD�HQ�HVDV� IXHQWHV�SUHVHQWD
XQ�FRQVLGHUDEOH�JUDGR�GH�FRLQFLGHQFLD��SHUR�OD�VHJXQGD�HV�PiV�FRPSOHWD���(Q
DOJXQRV� FDVRV� VH� SXHGH� UHFXUULU� D� ODV� FLIUDV� QDFLRQDOHV� UHFRSLODGDV� SRU� ORV
PLQLVWHULRV� JXEHUQDPHQWDOHV� FRUUHVSRQGLHQWHV�� � (Q� &DQDGi�� SRU� HMHPSOR�
(VWDGtVWLFDV�&DQDGi�PDQWLHQH�XQD�EDVH�QDFLRQDO�GH�GDWRV�� �)XHQWHV�VLPLODUHV
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GH� HVWDGtVWLFDV� QRUPDOL]DGDV� GH� SURGXFFLyQ� SRGUtDQ� HVWDU� GLVSRQLEOHV� HQ
SXEOLFDFLRQHV�QDFLRQDOHV�GH�HVWDGtVWLFDV�

� �� � 3URGXFF LyQ �GH � FHPHQWR

, Q W U RGX F F L y Q

/D�SURGXFFLyQ�GH�FOLQFD��SURGXFWR�LQWHUPHGLR�GHO�TXH�VH�REWLHQH�HO�FHPHQWR�
GD�RULJHQ�D�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR��/DV�HOHYDGDV�WHPSHUDWXUDV�HQ
ORV� KRUQRV� GH� FHPHQWR� WUDQVIRUPDQ� TXtPLFDPHQWH� ODV� PDWHULDV� SULPDV� HQ
FOLQFD�GH�FHPHQWR���(Q�XQ�SURFHVR�GHQRPLQDGR�FDOFLQDFLyQ�R�FDOFLQDPLHQWR�
HO�FDUERQDWR�GH�FDOFLR�VH�FDOLHQWD��REWHQLpQGRVH�FDO�\�GLy[LGR�GH�FDUERQR�

/DV�HPLVLRQHV�GH�62��FRUUHVSRQGHQ�DO�D]XIUH�HQ�HO�FRPEXVWLEOH�\�HQ�OD�DUFLOOD
HPSOHDGD� FRPR�PDWHULD� SULPD�� � /DV� HPLVLRQHV� SURFHGHQWHV� GHO� HPSOHR� GH
FRPEXVWLEOH�VH�FRQWDELOL]DQ�FRPR�HPLVLRQHV�HQHUJpWLFDV�PLHQWUDV�TXH�HO�62�

SURFHGHQWH� GH� OD� DUFLOOD� GHEH� VHU� FRQWDELOL]DGR� FRPR� HPLVLRQHV� QR
FRPEXVWLYDV�

)XHQ W H V � G H � O R V � G D W R V

/DV�FLIUDV�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO�GH�FHPHQWR�VH�SXHGHQ�REWHQHU�GH
ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV���������/D�$VRFLDFLyQ
(XURSHD�GHO�&HPHQWR��&(0%85($8���DVRFLDFLyQ�PHUFDQWLO��SXEOLFD�WDPELpQ
LQIRUPDFLyQ� �YpDVH�&(0%85($8�� ������:RUOG�&HPHQW�0DUNHW� LQ� )LJXUHV
DQG�:RUOG�6WDWLVWLFDO�5HYLHZ���(Q�OD�6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ
�61$3��ORV�Q~PHURV�FRUUHVSRQGLHQWHV�DO�FHPHQWR�VRQ�HO�������\�HO������
�(0(3�&25,1$,5�������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

&RPR�ODV�HPLVLRQHV�GH�&2��RFXUUHQ�GXUDQWH�OD�SURGXFFLyQ�GH�FOLQFD��QR�OD
GHO� FHPHQWR� SURSLDPHQWH� GLFKR��� ORV� FiOFXORV� GH� ODV� HPLVLRQHV� GHEHUiQ
EDVDUVH�HQ�HO� FRQWHQLGR�GH� FDO� \� OD� SURGXFFLyQ�GH� FOLQFD�� � 6LQ� HPEDUJR�� HQ
DOJXQRV�SDtVHV�SRGUtD�UHVXOWDU�GLItFLO�REWHQHU�HVWDGtVWLFDV�VREUH� OD�FOLQFD�� �(Q
HVRV� FDVRV� SXHGHQ� HPSOHDUVH� ODV� HVWDGtVWLFDV� FRUUHVSRQGLHQWHV� D� OD
SURGXFFLyQ�GH�FHPHQWR�

3DUD�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH
FOLQFD� VH� DSOLFD� D� OD� SURGXFFLyQ� DQXDO� GH� FOLQFD� XQ� IDFWRU� GH� HPLVLyQ� HQ
WRQHODGDV�GHO�&2��OLEHUDGR�SRU�WRQHODGD�GH�FOLQFD�SURGXFLGD�

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H � 62 �

3DUD�HVWLPDU�ODV�HPLVLRQHV�GH�62��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�FHPHQWR
VH�DSOLFD�D�OD�SURGXFFLyQ�DQXDO�GH�FHPHQWR�XQ�IDFWRU�GH�HPLVLyQ��HQ�IXQFLyQ
GHO� 62�� OLEHUDGR� SRU� WRQHODGD� GH� FHPHQWR� SURGXFLGR�� � 6H� KD� FDOFXODGR� XQ
IDFWRU� GH� HPLVLyQ� QR� FRPEXVWLYR� GH� ���� NJ� 62��WRQHODGD� GH� FHPHQWR� �OD
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IXHQWHV� VH� FLWDQ� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV� 'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD� +2-$� '(� 75$%$-2� ���� �� 352'8&&,Ï1� '(� &(0(172� SDUD� DQRWDU� ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

�� $QRWDU� HQ� OD� FROXPQD� $� OD� &DQWLGDG� GH� &OLQFD� 3URGXFLGD� HQ
WRQHODGDV�� � 6L� VH� GHVFRQRFH�� HVWLPDU� OD� &DQWLGDG� GH� &HPHQWR
3URGXFLGR�

� (Q� HO� FDVR� GH� OD� SURGXFFLyQ� GH� FOLQFD�� LQGLFDU� HQ� OD� FROXPQD� %� HO
)DFWRU� GH� (PLVLyQ� GH� ������� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH
FOLQFD�SURGXFLGD���6L�VH�VDEH�TXH�OD�IUDFFLyQ��I��GH�FDO�HQ�OD�FOLQFD�QR
HV� GH� ������� HO� IDFWRU� GH� HPLVLyQ� SXHGH� FRQYHUWLUVH� GH� OD�PDQHUD
VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��W��&2��W�FOLQFD�� ��������[��I���������

(Q�FXDQWR�D� OD�SURGXFFLyQ�GH� FHPHQWR�� DQRWDU�HQ� OD� FROXPQD�%�HO
)DFWRU� GH� (PLVLyQ� GH� ������� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH
FHPHQWR� SURGXFLGR�� � 6L� VH� VDEH� TXH� OD� IUDFFLyQ� �I�� GH� FDO� HQ� HO
FHPHQWR� QR� FRUUHVSRQGH� D� ������� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�GH�OD�PDQHUD�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��W�&2��W�FHPHQWR� �������[��I���������

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&2�� HQ� WRQHODGDV� GH� &2��� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
6 2 �

�� (VWLPDU� OD� &DQWLGDG� GH� &HPHQWR� 3URGXFLGR� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�HQ�NJ�GH�62��WRQHODGD
GH�FHPHQWR���6L�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ�VREUH�HO�FRQWHQLGR�GH
D]XIUH�\�HO�JUDGR�GH�DEVRUFLyQ�� LQGLFDU�XQ�YDORU�SRU�GHIHFWR�GH����
NJ�GH�62��WRQHODGD�GH�FHPHQWR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NJ�GH�62���H�LQGLFDU�HVD�FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�62���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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� �� � 3URGXFF LyQ �GH � FD O

, Q W U RGX F F L y Q

/D� SURGXFFLyQ� GH� FDO� VXSRQH� XQD� VHULH� GH� SDVRV� FRPSDUDEOHV� D� ORV� GH� OD
SURGXFFLyQ� GH� FOLQFD� GH� FHPHQWR� 3RUWODQG�� � eVWRV� LQFOX\HQ� OD� H[WUDFFLyQ�
WULWXUDFLyQ�\�FODVLILFDFLyQ�YROXPpWULFD�GH� OD�PDWHULD�SULPD�� OD�FDOFLQDFLyQ� �HV
GHFLU�� HO� SURFHVDPLHQWR� D� WHPSHUDWXUDV� PX\� HOHYDGDV� a� ���� � &�� GH� OD
PDWHULD� SULPD� SDUD� SURGXFLU� FDO�� OD� KLGUDWDFLyQ� GH� OD� FDO� HQ� KLGUy[LGR� GH
FDOFLR� VHJXLGD� GH� YDULDV� RSHUDFLRQHV� GH� WUDQVIHUHQFLD�� DOPDFHQDPLHQWR� \
PDQLSXODFLyQ�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� LQWHUQDFLRQDO� GH� FDO� VH� SXHGHQ� REWHQHU� GH� ODV
1DFLRQHV� 8QLGDV� ������� \� GHO� 86� %XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� IRU�$LU�3ROOXWLRQ� �61$3�� ORV�Q~PHURV�FRUUHVSRQGLHQWHV�D� OD
SURGXFFLyQ� GH� FDO� \� D� OD� SURGXFFLyQ� GH� GRORPLWD� VRQ� HO� ������ \� HO� �����
�(0(3�&25,1$,5��������

� � � � � � 0HWRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

(Q�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH
FDO� VH� DSOLFD� XQ� IDFWRU� GH� HPLVLyQ�� HQ� WRQHODGDV� GH� HPLVLRQHV� GH�&2�� SRU
WRQHODGD� GH� FDO� SURGXFLGD�� D� OD� SURGXFFLyQ� DQXDO� GH� FDO�� � /RV� IDFWRUHV� GH
HPLVLyQ�VH�WDEXODQ�HQ�OD�7DEOD�����

7$%/$����
5(680(1�'(�/26�)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�&$/

3URFHVR &RPSRQHQWH )DFWRU�GH�HPLVLyQ

+RUQR�GH�FDO���DOLPHQWDGR
FRQ�FDOFLWD

&2� �����WRQHODGDV�GH
&2��WRQHODGD�GH�FDO�YLYD
SURGXFLGD

+RUQR�GH�FDO���DOLPHQWDGR
FRQ�GRORPLWD

&2� �����WRQHODGDV�GH
&2��WRQHODGD�GH�FDO
GRORPtWLFD�SURGXFLGD

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2�������352'8&&,Ï1�'(�&$/�SDUD�DQRWDU�ORV�GDWRV
FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

�� (VWLPDU�OD�&DQWLGDG�GH�&DO�3URGXFLGD�SDUD�FDGD�WLSR�GH�FDO�\�DQRWDU
HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�GH�OD
7DEOD� ���� HQ� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH� FDO� YLYD� R� FDO
GRORPtWLFD�SURGXFLGD�

)8(17(6�'(�/26�'$726

6H� GHEH� VHxDODU� TXH� ORV� FyGLJRV� GH
HPLVLyQ� 61$3� \� ORV� IDFWRUHV� GH
HPLVLyQ� HUDQ� FRUUHFWRV� HQ� OD� IHFKD
GH� SXEOLFDFLyQ� GH� HVWH� /LEUR� GH
WUDEDMR�� � /RV� OHFWRUHV� GHEHUiQ
UHPLWLUVH� D� OD� HGLFLyQ� PiV� UHFLHQWH
GH� OD� *XtD� GH� (0(3�&25,1$,5
GRQGH�DSDUHFHQ� ORV�FyGLJRV� 61$3�\
ORV�IDFWRUHV�GH�HPLVLyQ�DFWXDOL]DGRV�

)$&725(6�'(�(0,6,Ï1

/RV� IDFWRUHV� GH� HPLVLyQ� HVWiQ
EDVDGRV� HQ� OD� FDO� SXUD�� SHUR� HQ
DOJXQRV�FDVRV�OD�SXUH]D�SXHGH�RVFLODU
HQWUH�����\������(Q�HVRV� FDVRV�� ODV
HFXDFLRQHV� GHEHUiQ� DMXVWDUVH� SDUD
GDU�FXHQWD�GH�OD�SXUH]D�GH�OD�FDO�
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� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU�GH�OD�FROXPQD�

� �� � 8W L O L ] DF LyQ �GH �S L HGUD � FD O L ]D � \ � GH
GR ORPL WD

, Q W U RGX F F L y Q

/DV� DSOLFDFLRQHV� LQGXVWULDOHV� HQ� TXH� VH� VRPHWH� D� WHPSHUDWXUDV� HOHYDGDV
SLHGUD�FDOL]D�R�GRORPLWD�GDQ�OXJDU�D�HPLVLRQHV�GH�&2��

)XHQ W H V � G H � O R V � G D W R V

/RV�GDWRV� VREUH� OD� SURGXFFLyQ� LQWHUQDFLRQDO� GH� SLHGUD� FDOL]D� \� GRORPLWD� VH
SXHGHQ� REWHQHU� GH� ODV�1DFLRQHV�8QLGDV� ������� \� GHO� 86� %XUHDX� RI�0LQHV
�������� � /D� XWLOL]DFLyQ� GH� SLHGUD� FDOL]D� \� GRORPLWD� QR� IRUPD� SDUWH� GH� OD
6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3���(0(3�&25,1$,5��������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD� XWLOL]DFLyQ� GH
SLHGUD�FDOL]D�VH�DSOLFD�XQ� IDFWRU�GH�HPLVLyQ��HQ�NLORJUDPRV�GH�HPLVLRQHV�GH
&2��SRU�WRQHODGD�GH�SLHGUD�FDOL]D��DO�YROXPHQ�DQXDO�GH�SLHGUD�FDOL]D�XWLOL]DGD�

6H�SDUWH�GHO�VXSXHVWR�GH�TXH�HO�FRQVXPR�GH�SLHGUD�FDOL]D�R�GH�GRORPLWD�HQ
WRQHODGDV� DQXDOHV� HV� LJXDO� D� OD� VXPD� GHO� PDWHULDO� H[WUDtGR� GH� ODV� PLQDV� �R
GUDJDGR�� \� GHO�PDWHULDO� LPSRUWDGR�� XQD� YH]� UHVWDGR� HO�PDWHULDO� H[SRUWDGR�
'HEHUiQ�H[FOXLUVH�GH�HVWH�FiOFXOR�OD�SLHGUD�FDOL]D�R�OD�GRORPLWD�XWLOL]DGDV�HQ
OD�SURGXFFLyQ�GH� FHPHQWR�� FDO� \�PDJQHVLR�� DFWLYLGDGHV� \�SURFHVRV� DJUtFRODV
HQ�TXH�QR�VH�JHQHUD�&2

��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2�������87,/,=$&,Ï1�'(�3,('5$�&$/,=$�<�'(�'2/20,7$

SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

� (VWLPDU�OD�&DQWLGDG�GH�3LHGUD�&DOL]D�R�'RORPLWD�8WLOL]DGD�\�DQRWDU
HVRV�YDORUHV�HQ�OD�FROXPQD�$�HQ�WRQHODGDV�

� 3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD
XWLOL]DFLyQ� GH� SLHGUD� FDOL]D�� LQGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH
(PLVLyQ�GH�����NJ�GH�&2��SRU�WRQHODGD�GH�SLHGUD�FDOL]D�XWLOL]DGD��6L
VH� FRQRFH� OD� SXUH]D� IUDFFLRQDULD� �I�� GH� OD� SLHGUD� FDOL]D� HQ�&D&2�

87,/,=$&,Ï1�'(�3,('5$�&$/,=$

(O� &2�� SURFHGHQWH� GHO� HPSOHR� GH
DERQRV� FRQ� FDO� HQ� OD� DJULFXOWXUD
GHEHUi� LQIRUPDUVH� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� DO� &DPELR� GHO� 8VR
GH� OD� 7LHUUD� \� 6LOYLFXOWXUD�� /D� SLHGUD
FDOL]D� \� OD� GRORPLWD� XWLOL]DGDV� HQ� OD
SURGXFFLyQ� GH� FHPHQWR� \� FDO
GHEHUiQ� QRWLILFDUVH� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� D� ODV� DFWLYLGDGHV
LQGXVWULDOHV�� (VWD� VHFFLyQ� DEDUFD
WRGRV� ORV� GHPiV� XVRV� GH� OD� SLHGUD
FDOL]D�\� OD�GRORPLWD�TXH�GDQ�RULJHQ�D
HPLVLRQHV�GH�&2��
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SRU� WRQHODGD� GH� PDWHULD� SULPD� WRWDO�� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�HPSOHDQGR�OD�HFXDFLyQ�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��NJ�&2��W�SLHGUD�FDOL]D�� �����[��I�

3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD
XWLOL]DFLyQ�GH�GRORPLWD��DQRWDU�HQ�OD�FROXPQD�%�HO�IDFWRU�GH�HPLVLyQ
GH�����NJ�GH�&2��SRU�WRQHODGD�GH�GRORPLWD�XWLOL]DGD���6L�VH�FRQRFH
OD� SXUH]D� IUDFFLRQDULD� �I�� GH� OD� GRORPLWD� HQ� &D&2��0J&2�� SRU
WRQHODGD� GH� PDWHULD� SULPD� WRWDO�� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�HPSOHDQGR�OD�IyUPXOD�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��NJ�&2��W�GRORPLWD�� �����[��I�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�NLORJUDPRV�GH�&2���\�DQRWDU�HVH�SURGXFWR�HQ
OD�FROXPQD�&�

� 'LYLGLU� OD� FROXPQD� &� SRU� ���� SDUD� UHDOL]DU� OD� FRQYHUVLyQ� D
JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
HPLVLRQHV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD
FROXPQD�

� �� � 3URGXFF LyQ � \ �X W L O L ] DF LyQ �GH
FDUERQDWR � VyG L FR

, Q W U RGX F F L y Q

3XHGHQ�RFXUULU� HPLVLRQHV� GH� GLy[LGR�GH� FDUERQR� GXUDQWH� OD� XWLOL]DFLyQ� GHO
FDUERQDWR�VyGLFR��DVt�FRPR�GXUDQWH�VX�SURGXFFLyQ��GHSHQGLHQGR�GHO�SURFHVR
LQGXVWULDO�HPSOHDGR�

/DV� HPLVLRQHV� GH�&2�� SURFHGHQWHV� GH� OD� SURGXFFLyQ� GH� FDUERQDWR� VyGLFR
YDUtDQ� FRQVLGHUDEOHPHQWH� GHSHQGLHQGR� GHO� SURFHVR� GH� IDEULFDFLyQ�� (Q� OD
SURGXFFLyQ� GH� FDUERQDWR� VyGLFR� SXHGHQ� HPSOHDUVH� FXDWUR� SURFHVRV
GLIHUHQWHV���7UHV�GH�HVRV�SURFHVRV��HO�PRQRKLGUDWDGR��HO�VHVTXLFDUERQDWR�\�OD
FDUERQDFLyQ�GLUHFWD��VH�FRQVLGHUDQ�SURFHVRV�QDWXUDOHV��(O�FXDUWR��HO�SURFHVR
6ROYD\��HVWi�FODVLILFDGR�FRPR�SURFHVR�VLQWpWLFR�

'XUDQWH�HO�SURFHVR�GH�SURGXFFLyQ��OD�WURQD��HO�SULQFLSDO�PLQHUDO�HPSOHDGR�HQ
OD�IDEULFDFLyQ�GH�FDUERQDWR�VyGLFR�QDWXUDO��VH�FDOFLQD�HQ�XQ�KRUQR�URWDWRULR�\
VH� WUDQVIRUPD� TXtPLFDPHQWH� HQ� FDUERQDWR� VyGLFR� EUXWR�� &RPR
VXESURGXFWRV�GH�HVH�SURFHVR�VH�JHQHUDQ�GLy[LGR�GH�FDUERQR�\�DJXD�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� FDUERQDWR� VyGLFR� HQ� WRGR� HO
PXQGR�VH�SXHGHQ�REWHQHU�GH�ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI
0LQHV� �������� � /D� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� FDUERQDWR� VyGLFR� QR� HVWiQ
FRPSUHQGLGDV� HQ� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�
�(0(3�&25,1$,5��������

&217$%,/,=$&,Ï1�'2%/(

3DUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH�
ODV� HPLVLRQHV� GH� &2�� TXH� OOHYD
DSDUHMDGDV� HO� XVR� GH� FRTXH� HQ� OD
SURGXFFLyQ� GH� FDUERQDWR� VyGLFR
GHEHUi�FRQWDELOL]DUVH�SRU�VHSDUDGR�\
ODV� HPLVLRQHV� TXH� JXDUGDQ� UHODFLyQ
FRQ� HO� XVR� QR� HQHUJpWLFR� GHO� FRTXH
GHEHUiQ�UHVWDUVH�GH�ORV�WRWDOHV�HQ�OD
VHFFLyQ� FRUUHVSRQGLHQWH� D� OD
FRPEXVWLyQ�
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&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�<�87,/,=$&,Ï1�'(�&$5%21$72

6Ï',&2�SDUD� DQRWDU� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� HVWH� VXEPyGXOR�� �1R� VH
FXHQWD�FRQ�PHWRGRORJtD�SDUD�HVWLPDU�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GHO
3URFHVR�6ROYD\�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �� 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 2 1 $ 7 2
6 Ï ' , & 2 � > 3 5 2 & ( 6 2 � 1 $ 7 8 5 $ / @

� (VWLPDU� OD� &DQWLGDG� GH� 7URQD� 8WLOL]DGD� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�������WRQHODGDV�GH
&2��SRU�WRQHODGD�GH�WURQD�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �� 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
8 7 , / , = $ & , Ï 1 � ' ( � & $ 5 % 2 1 $ 7 2
6 Ï ' , & 2

�� (VWLPDU� OD� &DQWLGDG� GH� &DUERQDWR� 6yGLFR� XWLOL]DGR� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�����NJ�GH�&2��SRU
WRQHODGD�GH�FDUERQDWR�VyGLFR�XWLOL]DGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�NLORJUDPRV�GH�&2��� \� DQRWDU�HVD� FLIUD�HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� �� � 3URGXFF LyQ � \ �X W L O L ] DF LyQ �GH
SURGXF WRV �P LQHUD O H V � YD U LR V

, Q W U RGX F F L y Q

(Q�HVWD�VHFFLyQ�VH�WUDWDQ�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�\�ODV
GH� SUHFXUVRUHV� GHO� R]RQR� \� DHURVROHV� UHVXOWDGR� GH� OD� SURGXFFLyQ� GH
PDWHULDOHV�DVIiOWLFRV�SDUD�WHFKRV�� OD�SDYLPHQWDFLyQ�DVIiOWLFD�� OD�IDEULFDFLyQ�GH
RWURV�SURGXFWRV�PLQHUDOHV�FRPR�KRUPLJyQ�GH�SLHGUD�SyPH]��\�OD�IDEULFDFLyQ
GH�YLGULR�
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)XHQ W H V � G H � O R V � G D W R V

/DV�FLIUDV�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO�GH�FHPHQWR�VH�SXHGHQ�REWHQHU�GH
ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV���������(Q�OD�6WDQGDUG
1RPHQFODWXUH� IRU�$LU�3ROOXWLRQ� �61$3��HO� FyGLJR� SDUD� HO�PDWHULDO� DVIiOWLFR
SDUD� WHFKRV� HV� HO� ������ �HO� FRUUHVSRQGLHQWH� DO� VRSODGR� GHO� DVIDOWR� HV� HO
�������� HO� GH� OD� SDYLPHQWDFLyQ� GH� FDPLQRV� HV� HO� ������� \� ORV
FRUUHVSRQGLHQWHV�DO�YLGULR�SODQR�\�D�ORV�HQYDVHV�GH�YLGULR�VRQ�HO�������\�HO
������UHVSHFWLYDPHQWH��(0(3�&25,1$,5��������

� � � � � � 3 U RGX F F L yQ � G H �PD WH U L D O � D V I i O W L F R
SD U D � W H FKR V

� � � � � � � � 0 H W R G R O R J t D � S D U D � H V W LP D U � O D V
HP L V L R Q H V � G H � &29'0 � \ � &2

/DV�HPLVLRQHV�SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�PDWHULDO�DVIiOWLFR�SDUD�WHFKRV
SXHGHQ�HVWLPDUVH�D�SDUWLU�GH�OD�PDVD�WRWDO�GH�SURGXFWRV�HQ�WRGR�HO�SDtV���/RV
IDFWRUHV� GH� HPLVLyQ� LQGLFDGRV� HQ� OD� 7DEOD������ WRPDGRV� GH� OD� *XtD
(0(3�&25,1$,5��61$3��������VRQ�ORV�YDORUHV�SRU�GHIHFWR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�0$7(5,$/
$6)È/7,&2�3$5$�7(&+26��.*�721(/$'$�'(�352'8&72�D

)DFWRU�GH�HPLVLyQ
�6DWXUDFLyQ�FRQ�URFLDGR�

)DFWRU�GH�HPLVLyQ
�6DWXUDFLyQ�VLQ�URFLDGR�

&29'0 ����������� �������������

&2 1' ������

1'� �1R�GLVSRQLEOH
D� � 1R� KD\� FLIUDV� GLVSRQLEOHV� SDUD� ODV� HPLVLRQHV� GH� &2� SURFHGHQWHV� GH� XQ
SURFHVR�HQ�TXH�OD�VDWXUDFLyQ�LQFOX\D�XQD�VHFFLyQ�GH�URFLDGR���6H�KD�SDUWLGR�GHO
VXSXHVWR�GH�TXH�ODV�HPLVLRQHV�VHUtDQ�LGpQWLFDV�D�ODV�SURFHGHQWHV�GH�XQ�SURFHVR
HQ�TXH�VH�HPSOHH�VRODPHQWH�VDWXUDFLyQ�SRU�LQPHUVLyQ�

(O� VRSODGR� GHO� DVIDOWR� HV� HO� SURFHVR� GH� SROLPHUL]DFLyQ� \� HVWDELOL]DFLyQ� GHO
DVIDOWR� SDUD�PHMRUDU� VXV� FDUDFWHUtVWLFDV� GH� UHVLVWHQFLD� D� OD� LQWHPSHULH�� � (VD
DFWLYLGDG�GD�RULJHQ�D�HPLVLRQHV�GH�&29'0���/RV�YDORUHV�SRU�GHIHFWR�SDUD
ORV�IDFWRUHV�GH�HPLVLyQ�VH�LQGLFDQ�HQ�OD�7DEOD������\�KDQ�VLGR�WRPDGRV�GH�OD
*XtD�(0(3�&25,1$,5���6H�GD�SRU�VXSXHVWR�TXH�WRGR�HO�DVIDOWR�XWLOL]DGR�HQ
XVRV�GLIHUHQWHV�GH�OD�SDYLPHQWDFLyQ�FRUUHVSRQGHUi�DO�DVIDOWR�VRSODGR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�352&(62�'(�623/$'2�'(/�$6)$/72

�.*�721(/$'$�'(�352'8&72�

)DFWRU�GH�(PLVLyQ
�FRQ�SRVWTXHPDGRU�

)DFWRU�GH�(PLVLyQ
�QLQJ~Q�FRQWURO�

&29'0 ��� ���
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, Q W U RGX F F L y Q

/DV� VXSHUILFLHV� DVIiOWLFDV� GH� ODV� FDUUHWHUDV� HVWiQ� FRPSXHVWDV� GH� PDWHULDO
LQHUWH�FRPSDFWDGR�\�OLJDQWH�DVIiOWLFR��(Q�HO�SURFHVR�GH�IDEULFDFLyQ�GHO�DVIDOWR
\� GXUDQWH� ODV� RSHUDFLRQHV� GH� UHYHVWLPLHQWR� GH� ODV� FDUUHWHUDV� RFXUUHQ
HPLVLRQHV� GH� &29'0�� TXH� WDPELpQ� VH� GHVSUHQGHQ� SRVWHULRUPHQWH� GH� OD
VXSHUILFLH�GH�OD�FDUUHWHUD�

� � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&29'0

/DV� HPLVLRQHV� GH�&29'0�GHSHQGHQ� GHO� WLSR� GH� DVIDOWR� �GH� FXUDGR� OHQWR�
PHGLDQR�R� UiSLGR�� \� GH� OD� FDQWLGDG� GH� GLOXHQWH�� � 6H� SURSRQH� XQ� IDFWRU� GH
HPLVLyQ� SRU� GHIHFWR� GH� ���� NJ� GH� &29'0� SRU� WRQHODGD� GH� VXSHUILFLH
SDYLPHQWDGD� �ODV� IXHQWHV� VH� LQGLFDQ� HQ� HO� 0DQXDO� GH� 5HIHUHQFLD� GH� ODV
'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV� LQYHQWDULRV�GH�ORV�JDVHV�GH
HIHFWR� LQYHUQDGHUR��� � /D� FDQWLGDG�GH�GLOXHQWH�XWLOL]DGD� HQ� ORV� SDtVHV� FiOLGRV
JHQHUDOPHQWH�HV� LQIHULRU�D� OD�HPSOHDGD�HQ� ORV�SDtVHV� IUtRV�� SRU� OR�TXH�FDEH
HVSHUDU�IDFWRUHV�GH�HPLVLyQ�LQIHULRUHV�HQ�ORV�SDtVHV�FiOLGRV�

� � � � � � 3 U RGX F F L yQ � G H � R W U R V � S U RGX F WR V
P LQ H U D O H V

, Q W U RGX F F L y Q

9DULRV� RWURV� SURFHVRV� GH� SURGXFFLyQ� GH� PLQHUDOHV� SRGUtDQ� GDU� RULJHQ� D
HPLVLRQHV�GH�FRQWDPLQDQWHV���(VRV�SURFHVRV�QR�VRQ�SUREDEOHPHQWH� IXHQWHV
DSUHFLDEOHV�D�HVFDOD�PXQGLDO��SHUR�SXHGHQ�VHU�VLJQLILFDWLYRV�D�HVFDOD�QDFLRQDO�R
ORFDO��3RU�OR�JHQHUDO�VH�FXHQWD�FRQ�LQIRUPDFLyQ�OLPLWDGD�VREUH�ODV�HPLVLRQHV
GH�HVRV�SURFHVRV�

)$&725�'(�&219(56,Ï1

6L� VH� GHVFRQRFHQ� ODV� WRQHODGDV� GH
DVIDOWR� XWLOL]DGDV� HQ� ODV� WDUHDV� GH
SDYLPHQWDFLyQ�� SHUR� Vt� OD� VXSHUILFLH
SDYLPHQWDGD�� SXHGH� HPSOHDUVH� XQ
IDFWRU� GH� FRQYHUVLyQ� GH� ���� NJ� GH
DVIDOWR�P��GH�VXSHUILFLH�YLDO�
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� � � � � � � � 0H WRGR O RJ t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � S U RFHG HQ WH V � G H
R W U R V � S U RGX F WR V � P LQ H U D O H V
�&29'0�\ � 62� �

3 U RGX F F L y Q � G H � K R UP L J yQ � G H � S L H G U D
SyPH]

/D�SURGXFFLyQ�GH�KRUPLJyQ�GH�SLHGUD�SyPH]�HV�VLPLODU�D�OD�GHO�FHPHQWR�\D
TXH� ODV� HPLVLRQHV� GH� 62�� REHGHFHQ� D� OD� XWLOL]DFLyQ� GH� FRPEXVWLEOH� \� DO
FRQWHQLGR�GH�D]XIUH�HQ�OD�DUFLOOD���8Q�����GHO�62��JHQHUDGR�HQ�HO�SURFHVR�HV
VHFXHVWUDGR�HQ�HO�SURGXFWR��'HEHUi�DGRSWDUVH�XQ�IDFWRU�GH�HPLVLyQ�GH�XQRV
����NLORJUDPRV� GH� 62��WRQHODGD� GH� SURGXFWR� FXDQGR� QR� VH� GLVSRQJD� GH
LQIRUPDFLyQ� HVSHFtILFD� SDUD� ODV� LQVWDODFLRQHV� �ODV� IXHQWHV� VH� LQGLFDQ� HQ� HO
0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

3 U RGX F F L y Q � G H � Y L G U L R

'XUDQWH�OD�SURGXFFLyQ�GH�YLGULR�SXHGHQ�RFXUULU�HPLVLRQHV�GH�&29'0���6H
KD� GHULYDGR� XQ� IDFWRU� GH� HPLVLyQ� GH� ���� NJ� SRU� WRQHODGD� GH� SURGXFWR� �ODV
IXHQWHV� VH� LQGLFDQ� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV�'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(� 75$%$-2����� �� 352'8&&,Ï1� <� 87,/,=$&,Ï1�'(� 352'8&726

0,1(5$/(6�9$5,26�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � 0 $ 7 ( 5 , $ /
$ 6 ) È / 7 , & 2 � 3 $ 5 $ � 7 ( & + 2 6

�� (VWLPDU� OD�&DQWLGDG�3URGXFLGD�GH�0DWHULDO�$VIiOWLFR� SDUD�7HFKRV� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (Q�HO�FDVR�GH�ORV�SURFHVRV�GH�VDWXUDFLyQ��DQRWDU�HQ�OD�FROXPQD�%�HO
)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�LQGLFDGR�HQ�OD�7DEOD�����

(Q� FXDQWR� D� ORV� SURFHVRV� GH� VRSODGR� GHO� DVIDOWR�� DQRWDU� HQ� OD
FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�GH�OD�7DEOD�����

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&29'0� HQ� NLORJUDPRV�� \� DQRWDU� HO� SURGXFWR� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH� &29'0� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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�� (VWLPDU� OD�&DQWLGDG�GH�0DWHULDO�$VIiOWLFR� SDUD�7HFKRV� 3URGXFLGD� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
LQGLFDGR�HQ�OD�7DEOD�����

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &2� HQ� NLORJUDPRV� GH� &2�� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ 5 � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 $ 9 , 0 ( 1 7 $ & , Ï 1 � $ 6 ) È / 7 , & $

� (VWLPDU� OD� &DQWLGDG� GH� 0DWHULDO� GH� 3DYLPHQWDFLyQ� 8WLOL]DGR� SDUD
FDGD�)XHQWH�GH�(PLVLyQ�HQ�XQ�DxR�\�DQRWDU�HVH�YDORU�HQ�WRQHODGDV
HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�����NJ�GH�&29'0
SRU�WRQHODGD�GH�DVIDOWR�XWLOL]DGR�HQ�ODV�WDUHDV�GH�SDYLPHQWDFLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� GH� &29'0�� \� DQRWDU� HVD
FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�(PLVLRQHV�GH�&29'0��\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�&29'0�\
DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVH�FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � 9 , ' 5 , 2

�� (VWLPDU�OD�&DQWLGDG�GH�9LGULR�3URGXFLGR�SRU�WLSR�GH�YLGULR�\�DQRWDU
HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� ,QGLFDU�HQ� OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�D� OD
SURGXFFLyQ�GH�YLGULR��YDORU�SRU�GHIHFWR�GH�����NJ�GH�&29'0�SRU
WRQHODGD�GH�SURGXFWR���HQ�NLORJUDPRV�GH�&29'0�SRU�WRQHODGD�GH
SURGXFWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� GH� &29'0� \� DQRWDU� HVH
SURGXFWR�HQ�OD�FROXPQD�&�
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��� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
(PLVLRQHV�GH�&29'0�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH
HVD�FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
6 2 � � 3 5 2 & ( ' ( 1 7 ( � ' ( / � + 2 5 0 , * Ï 1
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�� (VWLPDU� OD� &DQWLGDG� 3URGXFLGD� GH� +RUPLJyQ� GH� 3LHGUD� 3yPH]� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU�HQ� OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�D� OD
SURGXFFLyQ�GH�KRUPLJyQ�GH�SLHGUD�3yPH]��YDORU�SRU�GHIHFWR�GH����
NJ� GH� 62�� SRU� WRQHODGD� GH� SURGXFWR��� HQ� NLORJUDPRV� GH� 62�� SRU
WRQHODGD�GH�SURGXFWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� 62�� HQ� NLORJUDPRV� GH� 62�� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

��� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�62��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� �� � 3URGXFF LyQ �GH � DPRQ tDFR

, Q W U RGX F F L y Q

(Q� OD� PD\RUtD� GH� ORV� FDVRV�� HO� DPRQtDFR� DQKLGUR� VH� SURGXFH� PHGLDQWH� HO
UHIRUPDMH� FDWDOtWLFR� DO� YDSRU� GH� JDV� QDWXUDO� �PD\RUPHQWH� &+��� X� RWURV
FRPEXVWLEOHV� VyOLGRV�� � (O� JDV�QDWXUDO� HV�XWLOL]DGR�FRPR�PDWHULD� SULPD� HQ� OD
PD\RUtD� GH� ODV� IiEULFDV�� PLHQWUDV� TXH� HQ� HO� SURFHVR� GH� R[LGDFLyQ� SDUFLDO
SXHGHQ� VHU� XWLOL]DGRV� RWURV� FRPEXVWLEOHV� �SRU� HM��� SHWUyOHRV� SHVDGRV��� � (O
KLGUyJHQR�VH�VHSDUD�GHO�FRPEXVWLEOH�SRU�PHGLRV�TXtPLFRV�\�VH�FRPELQD�FRQ
QLWUyJHQR�SDUD�SURGXFLU�DPRQtDFR��1+�����(O�FDUERQR�UHVWDQWH�VH�HPLWH�FRQ
HO�WLHPSR�HQ�IRUPD�GH�&2��

'XUDQWH� OD� SURGXFFLyQ� GH� DPRQtDFR� SXHGHQ� RFXUULU� WDPELpQ� HPLVLRQHV� GH
12[��&29'0��&2�\�62��

)XHQ W H V � G H � O R V � G D W R V

3RU�OR�JHQHUDO��HQ�FDGD�SDtV�KD\�VyOR�XQDV�FXDQWDV�IiEULFDV�GH�DPRQtDFR��\�VH
UHFRPLHQGD� FDOFXODU� ODV� HPLVLRQHV� VREUH� OD� EDVH� GH� GDWRV� HVSHFtILFRV� SDUD
FDGD�IiEULFD�\�R�PpWRGRV�SDUD�IXHQWHV�SXQWXDOHV���/DV�FLIUDV�GH�OD�SURGXFFLyQ
LQWHUQDFLRQDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV� 8QLGDV� ������� \� GHO� 86
%XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ
�61$3��HO�Q~PHUR�FRUUHVSRQGLHQWH�D�OD�SURGXFFLyQ�GH�DPRQtDFR�HV�HO������
�(0(3�&25,1$,5��������
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� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2�

/DV�HPLVLRQHV�GH�&2��GHSHQGHQ�GH�OD�FDQWLGDG�\� OD�FRPSRVLFLyQ�GHO�JDV��R
GHO� SHWUyOHR�� HPSOHDGR� HQ� HO� SURFHVR�� � 6H� GD� SRU� VXSXHVWR� TXH� WRGR� HO
FDUEyQ�VH�HPLWLUi�D�OD�DWPyVIHUD�

(O�PpWRGR�PiV�H[DFWR�GH�HVWLPDFLyQ�VHUi�HO�EDVDGR�HQ�HO�FRQVXPR�GH�JDV���(O
FRQWHQLGR�GH�FDUERQR�GHO�JDV�QDWXUDO�SXHGH�YDULDU��SRU�OR�TXH�VH�UHFRPLHQGD
TXH�VH�GHWHUPLQH�SDUD�FDGD�IiEULFD���3RU�HMHPSOR��ORV�GDWRV�FRUUHVSRQGLHQWHV
D�&DQDGi��ODV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV
GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� GH� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR�� LQGLFDQ�YDORUHV�GH�����P�� JDV�WRQHODGD�GH�1+�� \�������NJ�GH
FDUERQR�P��GH�JDV�

6L�QR�HVWXYLHUD�GLVSRQLEOH�HO�FRQVXPR�GH�JDV��XQD�DOWHUQDWLYD�VHUtD�FDOFXODU�ODV
HPLVLRQHV� D� SDUWLU� GH� OD� SURGXFFLyQ� GH� DPRQtDFR�� � (O� IDFWRU� GH� HPLVLyQ
UHFRPHQGDGR�HV�GH�����WRQHODGDV�GH�&2��SRU�WRQHODGD�GH�1+��SURGXFLGR�
H[FOX\HQGR� HO� JDV� XWLOL]DGR� FRPR� FRPEXVWLEOH� �ODV� IXHQWHV� VH� FLWDQ� HQ� HO
0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR��� � (O� JDV� XWLOL]DGR� FRPR
FRPEXVWLEOH�GHEHUi�H[FOXLUVH�HQ�FDVR�GH�TXH�VH�XWLOLFHQ�GDWRV�GLIHUHQWHV�SDUD
ORV� IDFWRUHV�GH�HPLVLyQ�� �(VD�FLIUD�GHSHQGH�GHO�FRQWHQLGR�GH�FDUERQR�HQ� OD
PDWHULD�SULPD�

(O�&2��SURFHGHQWH�GH�OD�SURGXFFLyQ�GH�DPRQtDFR�SXHGH�HPSOHDUVH�WDPELpQ
SDUD� OD� SURGXFFLyQ� GH� XUHD� R� GH� KLHOR� VHFR�� � (VH� FDUERQR� VH� DOPDFHQDUi
VRODPHQWH�GXUDQWH�XQ�EUHYH�SHUtRGR���3RU�OR�WDQWR��QR�GHEHUi�FRQWDELOL]DUVH
OD�ILMDFLyQ�LQWHUPHGLD�GH�&2��HQ�ORV�SURFHVRV�GH�IDEULFDFLyQ�VHFXQGDULD�\�HQ
ORV�SURGXFWRV�

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&29'0� �&2 � \ � 62 �

/RV�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR�SDUD�ODV�HPLVLRQHV�QR�FRQWURODGDV�HQ�ODV
IiEULFDV�VH�LQGLFDQ�HQ�OD�7DEOD�����

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�$021Ë$&2

�.*�721(/$'$�'(�352'8&72�

72&D &2 62�

��� ��� ����
D7RWDO�GH�FRPSXHVWRV�RUJiQLFRV�

/D�SURGXFFLyQ�GH� DPRQtDFR�SXHGH� VHU� IXHQWH�GH�12[�� 6LQ�HPEDUJR�� FRPR
QR� VH� GLVSRQH� GH� GDWRV� SDUD� FDOFXODU� ODV� HPLVLRQHV� GH� 12[�� HQ� HVWD
SXEOLFDFLyQ�QR�VH�UHFRPLHQGD�XQ�PpWRGR�SDUD�HVWLPDU�HVDV�HPLVLRQHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�$021Ë$&2�SDUD� DQRWDU� ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR���6H�SUHVHQWDQ�GRV�PpWRGRV�SDUD

&217$%,/,=$&,Ï1�'2%/(

3DUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH�
ODV� FDQWLGDGHV� GH� SHWUyOHR� R� JDV
XWLOL]DGDV� GHEHUiQ� UHVWDUVH� GH� OD
FDQWLGDG� LQGLFDGD� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� DO� XVR� HQHUJpWLFR� \
QR�HQHUJpWLFR�HQ�HO�FDStWXOR�(QHUJtD�
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HVWLPDU� ODV� (PLVLRQHV� GH� &2��� 1LYHO� �D� �� (VWLPDFLyQ� EDVDGD� HQ� HO� *DV
&RQVXPLGR�\�1LYHO��E���(VWLPDFLyQ�EDVDGD�HQ�OD�3URGXFFLyQ�GH�$PRQtDFR�

1LYHO��D���(VWLPDFLyQ�%DVDGD�HQ�HO�*DV�&RQVXPLGR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

� &DOFXODU� OD� &DQWLGDG� GH� *DV� &RQVXPLGR� HQ� P�� GXUDQWH� OD
SURGXFFLyQ� GH� DPRQtDFR� \� DQRWDU� HVD� FLIUD� HQ� OD� FROXPQD�$� GH� OD
KRMD����'H�QR�FRQWDUVH�FRQ�HVRV�GDWRV��SDVDU�DO�1LYHO��E��(VWLPDFLyQ
EDVDGD�HQ�OD�3URGXFFLyQ�GH�$PRQtDFR�

� $QRWDU� HQ� OD� FROXPQD� %� HO� &RQWHQLGR� GH� &DUERQR� GHO� *DV�� HQ
XQLGDGHV�GH�NJ�GH�FDUERQR�SRU�P��GH�JDV�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� \� OD� 5HODFLyQ� GH
&RQYHUVLyQ�GH� OD�FROXPQD�&��OD� UHODFLyQ�GH� ORV�SHVRV�PROHFXODUHV
GHO�&2��\�HO�FDUERQR���SDUD�REWHQHU�ODV�(PLVLRQHV�GH�&2��HQ�NJ�GH
&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�(�

1LYHO� �E� �� (VWLPDFLyQ� %DVDGD� HQ� OD� 3URGXFFLyQ� GH
$PRQtDFR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

� 2EWHQHU�XQD�HVWLPDFLyQ�GH�OD�&DQWLGDG�GH�$PRQtDFR�3URGXFLGR�HQ
WRQHODGDV�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� HQ
WRQHODGDV�GH�&2��SRU� WRQHODGD�GH�DPRQtDFR�SURGXFLGR�� � (O� IDFWRU
GH�HPLVLyQ�SRU�GHIHFWR�HV�����W�&2��W�GH�1+��SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&2�� HQ� WRQHODGDV� GH� &2��� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � � & 2 � < � 6 2 �

� 2EWHQHU�XQD�HVWLPDFLyQ�GH�OD�&DQWLGDG�GH�$PRQtDFR�3URGXFLGR�HQ
WRQHODGDV�� \� DQRWDU� HQ� OD� FROXPQD�$� GH� OD� KRMD� �� ODV� FLIUDV
FRUUHVSRQGLHQWHV�D�&29'0��&2�\�62��
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� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�SDUD
&29'0��&2�\�62��LQGLFDGR�HQ�OD�7DEOD������HQ�NJ�SRU�WRQHODGD�GH
DPRQtDFR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&29'0��&2�\�62��HQ�NJ��\�DQRWDU�HQ�OD�FROXPQD�&
OD�FLIUD�FRUUHVSRQGLHQWH�D�FDGD�XQR�GH�HVRV�JDVHV�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��&2�\�62���\�DQRWDU�HO�UHVXOWDGR�HQ� OD
FROXPQD�'�

� �� � 3URGXFF LyQ �GH � iF LGR �Q t W U L FR

, Q W U RGX F F L y Q

(Q� OD� SURGXFFLyQ� GH� iFLGR� QtWULFR� �+12��� VH� JHQHUD� y[LGR� QLWURVR� �1�2�
FRPR�VXESURGXFWR�GH�OD�R[LGDFLyQ�FDWDOtWLFD�GHO�DPRQtDFR��1+���D�HOHYDGDV
WHPSHUDWXUDV�

)XHQ W H V � G H � O R V � G D W R V

&DGD�SDtV�WLHQH�SRU�OR�JHQHUDO�VyOR�XQDV�FXDQWDV�IiEULFDV�TXH�SURGXFHQ�iFLGR
QtWULFR��SRU�OR�WDQWR��QRUPDOPHQWH�HVWiQ�GLVSRQLEOHV�FLIUDV�GH�ODV�PHGLFLRQHV
GH�ODV�HPLVLRQHV���(VRV�GDWRV�WRPDQ�HQ�FXHQWD�HO�HIHFWR�GH�WRGD�WHFQRORJtD
GH� UHGXFFLyQ� GH� ODV� HPLVLRQHV� LQVWDODGD� HQ� ODV� IiEULFDV� HVSHFtILFDV�� � (Q� OD
6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3��HO�Q~PHUR�FRUUHVSRQGLHQWH
D�OD�SURGXFFLyQ�GH�iFLGR�QtWULFR�HV�HO��������(0(3�&25,1$,5��������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �1 �2

/DV� HPLVLRQHV� GHEHUiQ� FDOFXODUVH� D� SDUWLU� GH� ORV� GDWRV� GH� SURGXFFLyQ� GHO
iFLGR�QtWULFR�HQ�HO� SDtV�� \�GH� ODV� FLIUDV� HVSHFtILFDV� GH� HPLVLyQ� EDVDGDV� HQ� OD
WHFQRORJtD� HPSOHDGD� UHDOPHQWH�� � (Q� OD� 7DEOD� ���� VH� SUHVHQWDQ� HMHPSORV� GH
IDFWRUHV�GH�HPLVLyQ�GH�ODV�SODQWDV�GH�SURGXFFLyQ�GH�iFLGR�QtWULFR��EDVDGRV�HQ
PHGLFLRQHV�� � /DV� WDVDV� GH� HPLVLyQ� GHSHQGHQ� GH� OD� WHFQRORJtD� \� GH� ODV
FRQGLFLRQHV�GH�RSHUDFLyQ�

)$&725(6�'(�(0,6,Ï1

&XDQGR� QR� VH� FXHQWD� FRQ� GDWRV� GH
PHGLFLRQHV�� ODV�HPLVLRQHV�VH�FDOFXODQ
PXOWLSOLFDQGR� HO� IDFWRU� GH� HPLVLyQ
SRU� OD� FDQWLGDG� SURGXFLGD�� 'HEHUiQ
VHOHFFLRQDUVH� IDFWRUHV� GH� HPLVLyQ
HVSHFtILFRV�FHUFDQRV�DO�Pi[LPR�GH�OD
JDPD�DSURSLDGD�
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7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�1�2�352&('(17(�'(�/$

352'8&&,Ï1�'(�È&,'2�1Ë75,&2

)DFWRU�GH�HPLVLyQ
SRU�NJ�1�2�WRQHODGD�GH

iFLGR�QtWULFR

((�88� ����D

1RUXHJD���IiEULFDV�PRGHUQDV��LQWHJUDGDV ��

��IiEULFDV�GH�SUHVLyQ�DWPRVIpULFD ���

��IiEULFDV�GH�SUHVLyQ�PHGLD �����

-DSyQ �������
D�6H�KD�LQIRUPDGR�GH�IDFWRUHV�GH�HPLVLyQ�GH�KDVWD����NJ�1�2�WRQHODGD�GH�iFLGR�QtWULFR
HQ�IiEULFDV�QR�HTXLSDGDV�FRQ�WHFQRORJtD�GH�UHGXFFLyQ�FDWDOtWLFD�QR�VHOHFWLYD��ODV�IXHQWHV�VH
FLWDQ� HQ� OD�1**,� 5HIHUHQFH� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV�'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �12[

(O�iFLGR�QtWULFR�HV�SURGXFWR�GH�OD�R[LGDFLyQ�FDWDOtWLFD�GHO�DPRQtDFR��$GHPiV
GH�ODV�HPLVLRQHV�GH�1�2�GHVFULWDV�DQWHULRUPHQWH��SRGUtD�KDEHU�HPLVLRQHV�QR
FRPEXVWLYDV�GH�12[�

/DV�HPLVLRQHV�VH�HVWLPDQ�D�SDUWLU�GH� OD�FDQWLGDG�GH�iFLGR�QtWULFR�SURGXFLGD�
(O� IDFWRU�GH�HPLVLyQ� VH�PXOWLSOLFD�SRU� OD�SURGXFFLyQ�GH� iFLGR�QtWULFR�� (Q� OD
7DEOD� ���� VH� SUHVHQWDQ� HVWLPDFLRQHV� GH� ORV� IDFWRUHV� GH� HPLVLyQ� SDUD� ORV
12[��&XDQGR�VH�GHVFRQR]FDQ�ORV�GHWDOOHV�GHO�SURFHVR�\�OD�WHFQRORJtD�GHEHUi
HPSOHDUVH�XQ�YDORU�GH������NJ�GH�1R[�WRQHODGD�GH�iFLGR�QtWULFR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/26�12

;
�3529(1,(17(6�'(�/$

352'8&&,Ï1�'(�È&,'2�1Ë75,&2

3URFHVR )DFWRU�GH�HPLVLyQ
NJ�12[�W�iFLGR�QtWULFR

3URGXFFLyQ�GH�iFLGR�IXHUWH �������

3URFHVR�D�EDMD�SUHVLyQ �������

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�È&,'2�1Ë75,&2�SDUD� DQRWDU
ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � 1 � 2 � <
1 2 ;

� &DOFXODU� OD� &DQWLGDG� 3URGXFLGD� GH� ÈFLGR� 1tWULFR� HQ� WRQHODGDV� \
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�
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� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� D
FDGD� WLSR� GH� HPLVLRQHV� HQ� NJ� SRU� WRQHODGD� GH� iFLGR� QtWULFR
SURGXFLGD�� (Q� OD� 7DEOD� ���� VH� LQGLFDQ� ORV� IDFWRUHV� GH� HPLVLyQ
SHUWLQHQWHV�SDUD�HO�1�2�\�HQ�OD�7DEOD�����ORV�FRUUHVSRQGLHQWHV�D�ORV
12[�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH� 1 � 2 � \ � 1 2 [ �HQ�NJ�\�DQRWDU�HQ�OD�FROXPQD�&�OD
FLIUD�SDUD�FDGD�XQR�GH�HVRV�JDVHV�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�SDUD�FDGD�XQR�GH�HVRV�JDVHV��\�DQRWDU�HO�UHVXOWDGR�HQ
OD�FROXPQD�'�

� ��� � 3URGXFF LyQ �GH � iF LGR � DG tS L FR

, Q W U RGX F F L y Q

(O�iFLGR�DGtSLFR�HV�XQ�iFLGR�GLFDUER[tOLFR�IDEULFDGR�D�SDUWLU�GH�XQD�PH]FOD�GH
FLFORKH[DQRQD�FLFORKH[DQRO�TXH�HV�R[LGDGD�SRU�HO� iFLGR�QtWULFR�� �(O�1�2�VH
JHQHUD�FRPR�VXESURGXFWR�GH�OD�HWDSD�GH�R[LGDFLyQ�

/D� SURGXFFLyQ� GH� iFLGR� DGtSLFR� GD� RULJHQ� WDPELpQ� D� HPLVLRQHV� GH� 12[�
&29'0� \� &2�� � /DV� HPLVLRQHV� SURFHGHQWHV� GH� OD� SURGXFFLyQ� GH� iFLGR
DGtSLFR� YDUtDQ� FRQVLGHUDEOHPHQWH� GHSHQGLHQGR� GHO� QLYHO� GH� FRQWURO� GH
HPLVLRQHV�HPSOHDGR�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� SURGXFFLyQ� LQWHUQDFLRQDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV� ������� \� GHO� 86� %XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�� HO� Q~PHUR� FRUUHVSRQGLHQWH� D� OD
SURGXFFLyQ�GH�iFLGR�DGtSLFR�HV�HO��������(0(3�&25,1$,5��������

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �1 �2

/D� SURGXFFLyQ� GH� iFLGR� DGtSLFR� GD�RULJHQ� D� HPLVLRQHV� GH�1�2� D� UD]yQ� GH
���J�GH�1�2�NJ�GH�iFLGR�DGtSLFR�SURGXFLGR��HQ�HO�FDVR�GH�ODV�HPLVLRQHV�QR
DWHQXDGDV��

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �12[ � �&29'0�\
&2

(Q� OD� *XtD� (0(3�&25,1$,5� VH� LQGLFD� TXH� ODV� HPLVLRQHV� GH� 1�2� SRGUtDQ
HVWDU� DFRPSDxDGDV� GH� HPLVLRQHV� GH� 12;�� &29'0� \� &2�� SHUR� QR� VH
SURSRQHQ�IDFWRUHV�GH�HPLVLyQ�HQ�OD�DFWXDOLGDG���/RV�IDFWRUHV�GH�HPLVLyQ�GH�OD
86� (3$� VH� LQGLFDQ� HQ� OD� 7DEOD� ���� �ODV� IXHQWHV� VH� FLWDQ� HQ� HO�0DQXDO� GH
5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV
GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

7(&12/2*Ë$�'(�$7(18$&,Ï1

/DV� WHFQRORJtDV� GLVSRQLEOHV� WLHQHQ
GLIHUHQWHV�QLYHOHV�GH�HILFLHQFLD���7RGD
UHGXFFLyQ� GH� ODV� HPLVLRQHV� GH� 1�2
GHELGD�D�OD�LQVWDODFLyQ�GH�VLVWHPDV�GH
DWHQXDFLyQ� GHEHUi� HYDOXDUVH� SDUD
FDGD� SODQWD� HVSHFtILFD� VLHPSUH� TXH
VHD�SRVLEOH�
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7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�È&,'2�$'Ë3,&2

�.*�721(/$'$�'(�352'8&72�

12
;

&29'0 &2

��� ���� ����

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�È&,'2�$'Ë3,&2�SDUD� DQRWDU
ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � 1 � 2 �
1 2 ; � � & 2 9'0 � < � & 2

� &DOFXODU� OD� &DQWLGDG� GH� ÈFLGR� $GtSLFR� 3URGXFLGR� HQ� WRQHODGDV� \
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH��HQ�NJ
GH�FDGD�XQR�GH�HVRV�JDVHV�SRU�WRQHODGD�GH�iFLGR�DGtSLFR�SURGXFLGR�
(Q�FXDQWR�DO�1�2��SXHGH�HPSOHDUVH�XQ�YDORU�SRU�GHIHFWR�GH�����NJ
GH� 1�2�W� GH� iFLGR� DGtSLFR� SURGXFLGR�� 3RU� OR� TXH� UHVSHFWD� D� ORV
12[�� &29'0� \� &2�� YpDVH� OD� 7DEOD� ���� HQ� TXH� VH� LQGLFDQ� ORV
YDORUHV�SRU�GHIHFWR�SDUD�ORV�)DFWRUHV�GH�(PLVLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�1�2��12[��&29'0�\�&2�HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ
OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�1�2��12[��&29'0�\�&2��\�DQRWDU�HO�UHVXOWDGR
SDUD�FDGD�FRQWDPLQDQWH�HQ�OD�FROXPQD�'�

� ��� � 3URGXFF LyQ �GH � FD UEXUR

, Q W U RGX F F L y Q

/D�SURGXFFLyQ�GH�FDUEXUR�SXHGH�GDU�RULJHQ�D�HPLVLRQHV�GH�&2���&+���&2�\
62��
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)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� PXQGLDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV��������� �/D� IDEULFDFLyQ�GH�FDUEXUR
QR� HVWi� LQFOXLGD� HQ� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�
�(0(3�&25,1$,5��������

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2� � \ �&+�
S U RFHGHQ W H V � G H � O D � S U RGX F F L yQ
G H � F D U E X U R � G H � V L O L F L R

(P L V L R Q H V � G H � &2 �

(Q�OD�SURGXFFLyQ�GH�FDUEXUR�GH�VLOLFLR��HO�&2��HV�OLEHUDGR�FRPR�VXESURGXFWR
GH�OD�UHDFFLyQ�HQWUH�HO�FXDU]R�\�HO�FDUERQR���(O�FRTXH�GH�SHWUyOHR�VH�XWLOL]D
FRPR� IXHQWH� GH� FDUERQR�� 8Q� YDORU� WtSLFR� GHO� IDFWRU� GH� HPLVLyQ� HV� GH� ���
WRQHODGDV� GH� &2��WRQHODGD� GH� FRTXH�� WRPDQGR� FRPR� EDVH� ODV� IiEULFDV
QRUXHJDV�

(P L V L R Q H V � G H � &+ �

(O��FRTXH�GH�SHWUyOHR�XWLOL]DGR�HQ�HVWH�SURFHVR�SXHGH�FRQWHQHU�FRPSXHVWRV
YROiWLOHV� TXH� IRUPDQ� &+��� � 3DUWH� GH� HVH� &+�� HVFDSDUi� D� OD� DWPyVIHUD�� HQ
SDUWLFXODU� GXUDQWH� OD� SXHVWD� HQ� PDUFKD�� � 6REUH� OD� EDVH� GH� PHGLFLRQHV
UHDOL]DGDV�HQ�IiEULFDV�QRUXHJDV�VH�KDQ�SURSXHVWR�IDFWRUHV�GH�HPLVLyQ�GH�����
NJ�GH�&+��WRQHODGD�GH�FRTXH�GH�SHWUyOHR�\�GH������NJ�GH�&+��WRQHODGD�GH
FDUEXUR�SURGXFLGR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 � � S U R FHG HQ WH V
G H � O D � S U RGX F F L yQ � G H � F D U E X U R � G H
F D O F L R

(O� FDUEXUR�GH� FDOFLR� VH�REWLHQH� FDOHQWDQGR� FDUERQDWR� GH� FDOFLR� �&D&2��� \
UHGXFLHQGR�PiV�WDUGH�OD�FDO��&D2��FRQ�FDUERQR��SRU�HM���FRTXH�GH�SHWUyOHR��
$PERV�SDVRV�GDQ�RULJHQ�D�HPLVLRQHV�GH�&2��

(Q� OD�7DEOD����� VH�SUHVHQWDQ� ORV� IDFWRUHV� GH� HPLVLyQ� SDUD� HO� FiOFXOR� GH� ODV
HPLVLRQHV�

/DV� HPLVLRQHV� SXHGHQ� FDOFXODUVH� DWHQGLHQGR� D� OD� XWLOL]DFLyQ� GH� PDWHULDV
SULPDV� �SLHGUD� FDOL]D� \� FRTXH��� /D� SLHGUD� FDOL]D� FRQWLHQH� DSUR[LPDGDPHQWH
����GH�&D&2����3DUD�SURGXFLU���WRQHODGD�GH�FDUEXUR�VRQ�QHFHVDULRV������NJ
GH�SLHGUD�FDOL]D��R�����NJ�GH�&D2��\�����NJ�GH�DJHQWH�UHGXFWRU��LQFOXLGRV���
NJ�GH�HOHFWURGRV�GH�FDUERQR��

&$5%852�'(�&$/&,2

6H�GHEH�VHxDODU�TXH�HQ� OD� IiEULFD�GH
FDUEXUR� SRGUtD� QR� SURGXFLUVH� &D2
�FDO��� (Q� HVH� FDVR�� ODV� HPLVLRQHV� GHO
SDVR� GHO� &D2� GHEHUiQ� QRWLILFDUVH
FRPR� HPLVLRQHV� SURFHGHQWHV� GH� OD
SURGXFFLyQ� GH� FDO� �6HFFLyQ� �����
GHELHQGR� LQIRUPDUVH� VRODPHQWH� ODV
HPLVLRQHV�GHO�SDVR�GH�UHGXFFLyQ�\�GH
OD� XWLOL]DFLyQ� GHO� SURGXFWR� FRPR
HPLVLRQHV� SURYHQLHQWHV� GH� OD
IDEULFDFLyQ�GH�FDUEXUR�GH�FDOFLR�
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7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�&2��352&('(17(�'(/

&$5%852�'(�&$/&,2

3LHGUD�FDOL]D ���� WRQHODGDV�GH�&2��WRQHODGD�GH
FDUEXUR

5HGXFFLyQ ����� WRQHODGDV�GH�&2��WRQHODGD�GH
FDUEXUR

8WLOL]DFLyQ�GHO
SURGXFWR

����� WRQHODGDV�GH�&2��WRQHODGD�GH
FDUEXUR

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$� '(� 75$%$-2����� �� 352'8&&,Ï1�'(� &$5%852�'(� 6,/,&,2� �� SDUD
DQRWDU� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� HVWH� VXEPyGXOR�� � 6L� VH� GHVFRQRFH� OD
FDQWLGDG� GH� FRTXH� FRQVXPLGD�� ODV� HPLVLRQHV� GH� &2�� SXHGHQ� HVWLPDUVH� D
SDUWLU�GH�ORV�GDWRV�GH�SURGXFFLyQ�GH�FDUEXUR���9pDVH�HO�PpWRGR�SUHVHQWDGR
SDUD�OD�SURGXFFLyQ�GH�FDUEXUR�GH�FDOFLR�

3RU�OR�TXH�FRUUHVSRQGH�D�ODV�HPLVLRQHV�GH�&+��SURFHGHQWHV�GHO�FDUEXUR�GH
VLOLFLR��VH�SUHVHQWDQ�GRV�PpWRGRV�

• 1LYHO��D��(VWLPDFLyQ�EDVDGD�HQ�HO�FRQVXPR�GH�FRTXH�GH�SHWUyOHR�\�

• 1LYHO��E��(VWLPDFLyQ�EDVDGD�HQ� ORV�GDWRV�GH�SURGXFFLyQ�GH�FDUEXUR�GH
VLOLFLR�

&D U E X U R � G H � V L O L F L R

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 � � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 8 5 2 � ' (
6 , / , & , 2

�� &DOFXODU�HO�&RQVXPR�GH�&RTXH�HQ�WRQHODGDV�\�DQRWDU�HVD�FLIUD�HQ�OD
FROXPQD�$�GH�OD�KRMD���

�� $QRWDU�HQ�OD�FROXPQD�%�HO�&RQWHQLGR�GH�&DUERQR�HQ�HO�&RTXH��HQ
SRUFHQWDMH���3XHGH�HPSOHDUVH�����FRPR�YDORU�SRU�GHIHFWR�

�� $QRWDU�HQ� OD� FROXPQD�&�HO�$SRUWH�GH�&DUERQR�6HFXHVWUDGR�HQ�HO
3URGXFWR��HQ�SRUFHQWDMH���6L�QR�HVWXYLHUDQ�GLVSRQLEOHV�RWURV�GDWRV�
SXHGH�HPSOHDUVH�XQ�YDORU�GH�����

�� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %�� SRU� �����PHQRV� OD
FROXPQD� &��� \� SRU� HO� IDFWRU� ����� [� ����� D� ILQ� GH� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV��DQRWDU�HO� UHVXOWDGR�HQ� OD�FROXPQD
'�

�� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�(�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� WpUPLQR� GH� HVWD
VHFFLyQ� SDUD� FRPSOHWDU� HO
LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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1LYHO��D���(VWLPDFLyQ�%DVDGD�HQ�HO�&RQVXPR�GH�&RTXH�GH
3HWUyOHR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
& + � � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 8 5 2 � ' (
6 , / , & , 2 � � � 1 , 9 ( / � � D

� &DOFXODU� OD� &DQWLGDG� GH� &RTXH� GH� 3HWUyOHR� &RQVXPLGR� HQ
WRQHODGDV�\�DQRWDU�OD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH��HQ�NJ
GH� &+�� SRU� WRQHODGD� GH� FRTXH� GH� SHWUyOHR� FRQVXPLGR�� &RPR
)DFWRU�GH�(PLVLyQ�VH�UHFRPLHQGD������NJ�GH�&+��WRQHODGD�GH�FRTXH
GH�SHWUyOHR�VL�QR�VH�FXHQWD�FRQ�RWUD�LQIRUPDFLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&+��HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&+���\�DQRWDU�OD�FLIUD�HQ�OD�FROXPQD�'�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH�&DUEXUR
GH�6LOLFLR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
& + � � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 8 5 2 � ' (
6 , / , & , 2 � � � 1 , 9 ( / � � E

� &DOFXODU�OD�&DQWLGDG�GH�&DUEXUR�GH�6LOLFLR�3URGXFLGR�HQ�WRQHODGDV�\
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ�� HQ� NJ� GH�&+�� SRU
WRQHODGD� GH� FDUEXUR� SURGXFLGR�� 6H� SXHGH� HPSOHDU� XQ� )DFWRU� GH
(PLVLyQ�GH������NJ�GH�&+��WRQHODGD�GH�FDUEXUR�SURGXFLGR�VL�QR�VH
GLVSRQH�GH�RWUD�LQIRUPDFLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&+��HQ�NJ��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD &�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&+���\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�'�

&D U E X U R � G H � F D O F L R

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 � � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 8 5 2 � ' (
& $ / & , 2

� &DOFXODU� OD�&DQWLGDG�GH�&DUEXUR�3URGXFLGR� HQ� WRQHODGDV� \� DQRWDU
HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���
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� $QRWDU�HQ� OD� FROXPQD�%�HO� )DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�� HQ
WRQHODGDV�GH�&2��SRU�WRQHODGD�GH�VXVWDQFLD�TXtPLFD�SURGXFLGD���(Q
HO�FDVR�GHO�FDUEXUR�GH�FDOFLR�HO�IDFWRU�GH�HPLVLyQ�GHEH�LQFOXLU�WRGRV
ORV�FRPSRQHQWHV�QHFHVDULRV��WDOHV�FRPR�HO�FDOGHR�GHO�FDUERQDWR�GH
FDOFLR�� OD� UHGXFFLyQ� GH� OD� FDO� \�R� OD� XWLOL]DFLyQ� GHO� SURGXFWR� �HQ� OD
7DEOD�����VH�LQGLFDQ�ORV�IDFWRUHV�GH�HPLVLyQ����1R�GHEHUiQ�LQFOXLUVH
ODV� HPLVLRQHV� SURFHGHQWHV� GH� OD� SURGXFFLyQ� GH� FDO�� VL� pVWD� QR� VH
REWLHQH�HQ�OD�PLVPD�IiEULFD�TXH�HO�FDUEXUR�GH�FDOFLR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD
&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� GH� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
(PLVLRQHV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU�GH�HVD
FROXPQD�

� ��� � 3URGXFF LyQ �GH �R W UD V � VXV WDQF L D V
TX tPLFD V

, Q W U R GXF F L y Q

/D�SURGXFFLyQ�GH�RWURV�SURGXFWRV�TXtPLFRV�FRPR�QHJUR�GH�KXPR��HVWLUHQR�
FORUXUR�GH�SROLYLQLOR�� iFLGR� VXOI~ULFR�� HWF�� SXHGH�GDU�RULJHQ� D� HPLVLRQHV� GH
&+���1�2��12[��&29'0��&2�\�62��

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� PXQGLDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV� ������� \�GHO�86�%XUHDX�RI�0LQHV� �������� (Q� ODV� WDEODV� DSDUHFHQ� ORV
FyGLJRV� GH� ORV� SURFHVRV� VLJXLHQGR� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU
3ROOXWLRQ��61$3���(0(3�&25,1$,5��������

� � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �&+ �

6L� ELHQ� WRPDGDV� LQGLYLGXDOPHQWH� OD� PD\RUtD� GH� ODV� IXHQWHV� GH� &+�

SURFHGHQWHV�GH�SURFHVRV�LQGXVWULDOHV�VRQ�UHGXFLGDV��WRPDGDV�HQ�VX�FRQMXQWR
SXHGHQ�VHU�FRQVLGHUDEOHV�

6H� FXHQWD� FRQ� SRFRV� GDWRV� VREUH� ORV� IDFWRUHV� GH� HPLVLyQ�� � eVWRV� VH
SUHVHQWDQ�HQ�OD�7DEOD������ODV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH
ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV� LQYHQWDULRV�GH�ORV�JDVHV
GH�HIHFWR�LQYHUQDGHUR��
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1HJUR�GH�KXPR ��

(WLOHQR �

'LFORURHWLOHQR ���

(VWLUHQR �

0HWDQRO �

&RTXH ���

/DV� HPLVLRQHV� VH� GHWHUPLQDQ� PXOWLSOLFDQGR� HO� IDFWRU� GH� HPLVLyQ� SRU� OD
SURGXFFLyQ�DQXDO�

� � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �1 �2

/D� IDEULFDFLyQ� GH� RWURV� SURGXFWRV� TXtPLFRV� DGHPiV� GHO� iFLGR� QtWULFR� \� HO
iFLGR� DGtSLFR� SXHGH� VHU� IXHQWH� GH�1�2�� VLQ� HPEDUJR�� VRQ� QHFHVDULRV�PiV
HVWXGLRV�SDUD�GHWHUPLQDU�VL�UHSUHVHQWDQ�IXHQWHV�VLJQLILFDWLYDV�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �12[ � �&29'0�
&2 � \ � 62 �

(Q�HVWD� VHFFLyQ� VH� SUHVWD� DWHQFLyQ� D� ODV� HPLVLRQHV� SURFHGHQWHV� GH� IXHQWHV
SXQWXDOHV�SHTXHxDV��(O�WRWDO�GH�ODV�HPLVLRQHV�QDFLRQDOHV�SURFHGHQWHV�GH�HVDV
IXHQWHV�SXHGH�VHU�LPSRUWDQWH��SURSRQLpQGRVH�XQD�PHWRGRORJtD�VHQFLOOD�

(Q� OD� 7DEOD� ����� VH� SUHVHQWD� XQ� UHVXPHQ� GH� ORV� IDFWRUHV� GH� HPLVLyQ� SRU
GHIHFWR�� DVt� FRPR� GH� OD� JDPD� GH� YDORUHV� SDUD� HO� IDFWRU� GH� HPLVLyQ� HQ� ORV
FDVRV� SHUWLQHQWHV�� � /D� JDPD� GH� YDORUHV� SDUD� ODV� HPLVLRQHV� GH� &29'0
SURFHGHQWHV� GH� PXFKRV� SURFHVRV� HV� EDVWDQWH� DPSOLD�� � /RV� IDFWRUHV� GH
HPLVLyQ�SUREDEOHPHQWH�GHSHQGHUiQ�PXFKR�GH�FDGD�WLSR�GH�SURFHVR�
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3ROLSURSLOHQR ����� � ������������ � �

3ROLHVWLUHQR ����� � ������������� � �

3ROLHWHQR���%DMD�GHQVLGDG ����� � � � �

3ROLHWHQR���/LQHDO�EDMD�GHQVLGDG � � � � �

3ROLHWHQR���(OHYDGD�GHQVLGDG ����� � ��� � �

&ORUXUR�GH�SROLYLQLOR ����� � �������������� � �

(VWLUHQR ����� � ������������ � �

%XWDGLHQR�HVWLUHQR �������� � 1' � �

�����GLFORURHWDQR ����� � ������������� � �

ÈFLGR�VXOI~ULFR ����� � � � �����������

'Ly[LGR�GH�WLWDQLR ����� � � � ���������������

8UHD ����� 1' 1' 1' 1'

&ORUXUR�GH�YLQLOR�D �����

�����GLFORURHWDQR ����� � ��� � �

1RWD��*DPD�GH�YDORUHV�HQWUH�FRUFKHWHV
/DV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH
ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
D�'HEHUiQ�HPSOHDUVH�IDFWRUHV�GH�HPLVLyQ�SDUD�HO�PRQyPHUR�\�HO�SROtPHUR�SRU�VHSDUDGR�LQFOXVR�VL�VH�SURGXFHQ�HQ�OD
PLVPD�IiEULFD��D�PHQRV�TXH�VH�LQGLTXH�RWUD�FRVD�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD� +2-$� '(� 75$%$-2� ����� �� )$%5,&$&,Ï1� '(� 27526� 352'8&726
48Ë0,&26�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
& + �

� &DOFXODU�OD�&DQWLGDG�GH�3URGXFWRV�4XtPLFRV�)DEULFDGD�HQ�WRQHODGDV
\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH� OD�7DEOD� ����� HQ� NJ� GH�&+�� SRU� WRQHODGD� GH� SURGXFWR
TXtPLFR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&+��HQ�NJ��DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&+���\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�'�
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� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH� ODV
(PLVLRQHV�GH�&+��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD� LQIHULRU�GH�HVD
FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
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� &DOFXODU�OD�&DQWLGDG�GH�3URGXFWR�4XtPLFR�)DEULFDGR�HQ�WRQHODGDV�\
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH�OD�7DEOD�������HQ�NJ�GH�12[�SRU�WRQHODGD�GH�SURGXFWR
TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�12[�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�12[��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH� ODV
(PLVLRQHV�GH�12;�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD
FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0

� 2EWHQHU� XQ� HVWLPDGR� GH� OD� &DQWLGDG� GH� 3URGXFWR� 4XtPLFR
)DEULFDGR�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
��

� ,QGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR� GH� OD� 7DEOD� ������ HQ� NJ� GH� &29'0� SRU� WRQHODGD� GH
SURGXFWR�TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&29'0�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH� &29'0� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� FDVLOOD� LQIHULRU� GH� HVD
FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2

� &DOFXODU� OD�&DQWLGDG�GH�3URGXFWR�4XtPLFR� )DEULFDGR� \� DQRWDU� HVD
FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH� OD�7DEOD�������HQ�NJ�GH�&2�SRU� WRQHODGD�GH�SURGXFWR
TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� GH� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
HPLVLRQHV�GH�&2�\�DQRWDU�HO�UHVXOWDGR�HQ� OD�FDVLOOD� LQIHULRU�GH�HVD
FROXPQD�
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� &DOFXODU� OD�&DQWLGDG�GH�3URGXFWR�4XtPLFR�)DEULFDGR�\� DQRWDU�HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH� OD�7DEOD�������HQ�NJ�GH�62��SRU� WRQHODGD�GH�SURGXFWR
TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�62���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH�62��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD�FROXPQD�

� ��� � 3URGXFF LyQ �GH �PHWD O H V

, Q W U R GXF F L y Q

/D�PHWRGRORJtD�SUHIHULGD� �1LYHO��D��SDUD� OD�HVWLPDFLyQ�GH� ODV�HPLVLRQHV� GH
&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�PHWDOHV�GH�WRGRV�WLSRV�VH�LQGLFD�HQ�OD
6HFFLyQ� �������� � (VH� PpWRGR� UHTXLHUH� FRQWDU� FRQ� LQIRUPDFLyQ� VREUH� OD
FDQWLGDG�GHO�DJHQWH�UHGXFWRU�XWLOL]DGR���'H�QR�FRQWDUVH�FRQ�HVD�LQIRUPDFLyQ�
HQ� ODV� VLJXLHQWHV� VHFFLRQHV� VH� SUHVHQWDQ�PHWRGRORJtDV� GH�1LYHO� �E� SDUD� HO
FiOFXOR� GH� ODV� HPLVLRQHV� GH�&2�� VREUH� OD� EDVH� GH� ODV� FDQWLGDGHV� GH�PHWDO
SURGXFLGR��SDUD�PHWDOHV�HVSHFtILFRV�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� PXQGLDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV� ������� \� GHO� 86� %XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� RI� $LU� 3ROOXWLRQ� �61$3��� ORV� KRUQRV� GH� UHFDOHQWDU� SDUD� HO
KLHUUR�\�HO�DFHUR�WLHQHQ�HO�Q~PHUR�������� � ODV� IXQGLFLRQHV�JULVHV��HO�������
ORV�SURFHVRV�GH�SURGXFFLyQ� �� LQGXVWULDV�GHO�KLHUUR�\�HO� DFHUR�\�KXOOHUDV�� HO
��������ORV�KRUQRV�GH�FRTXH��HO��������OD�FDUJD�GH�DOWRV�KRUQRV��HO���������HO
IXQGLGR�GHO�PLQHUDO�GH�KLHUUR��HO���������HO�VHPLFRTXH�VyOLGR��HO��������� ODV
DFHUtDV�FRQ�KRUQRV�GH�VROHUD��HO���������ORV�KRUQRV�EiVLFRV�FRQ�FRUULHQWH�GH
R[tJHQR�� HO� ������� � ODV� DFHUtDV� FRQ� KRUQRV� HOpFWULFRV�� HO� ������� ORV
ODPLQDGRUHV�� HO� ������� � ODV� IHUURDOHDFLRQHV�� HO� ������� � OD� SURGXFFLyQ� GH
IHUURDOHDFLRQHV��HO�������� � OD�SURGXFFLyQ�GH�DOXPLQLR��HO�������� OD� LQGXVWULD
GH�PHWDOHV�QR�IHUURVRV��HO��������(0(3�&25,1$,5��������
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/D�PHWRGRORJtD�SUHIHULGD�UHTXLHUH�FRQRFHU� OD� FDQWLGDG�GHO� DJHQWH� UHGXFWRU
XWLOL]DGR�HQ�OD�IDEULFDFLyQ�GH�PHWDOHV���6L�QR�VH�FXHQWD�FRQ�HVD�LQIRUPDFLyQ�
UHPtWDVH�D�ODV�6HFFLRQHV��������D�OD��������

(Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� ORV� IDFWRUHV� GH� HPLVLyQ� SURSXHVWRV� SDUD
GLIHUHQWHV�DJHQWHV�UHGXFWRUHV�GHO�PLQHUDO�
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$JHQWH�UHGXFWRU )DFWRU�GH�(PLVLyQ�D

&DUEyQE ���

&RTXH�GH�FDUEyQ�E ���

&RTXH�GH�SHWUyOHR ���

ÈQRGRV�SUHFRFLGRV�\�HOHFWURGRV�GH�FDUEyQ ���
D�6L�QR�VH�FXHQWD�D�QLYHO�QDFLRQDO�FRQ�PHMRU�LQIRUPDFLyQ�VREUH�HO�FRQWHQLGR�UHDO�GH�FDUERQR
R�QR�SXHGH�FDOFXODUVH�D�SDUWLU�GH�ORV�GDWRV�GHO�FDStWXOR�(QHUJtD�
E�'HULYDGRV�GH�ORV�GDWRV�HQ�HO�FDStWXOR�(QHUJtD

� � �� � � � + L H U U R � \ � D F H UR

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � &2 �

1LYHO��D

9pDVH�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

3DUVRQV��������\�257(&+��������KDQ�HVWXGLDGR�HO�FRQVXPR�GH�FDUERQR�HQ
ODV�IXQGLFLRQHV�GH�KLHUUR�\�DFHUtDV���(VRV�UHVXOWDGRV�KDQ�VLGR�UHVXPLGRV�SRU
(QYLURQPHQW�&DQDGD��������(Q�OD�7DEOD������VH�LQGLFD�XQ�IDFWRU�GH�HPLVLyQ
SDUD�HO�&2��

&217$%,/,=$&,Ï1�'2%/(

(PLVLRQHV� DGLFLRQDOHV� RFXUUHQ
FXDQGR� HO� IOXMR� GH� SLHGUD� FDOL]D
GHVSUHQGH� GLy[LGR� GH� FDUERQR
GXUDQWH� OD� UHGXFFLyQ� GHO� PLQHUDO� GH
KLHUUR� HQ� HO� DOWR� KRUQR�� � (VD� IXHQWH
VH�LQFOX\H�HQWUH�ODV�HPLVLRQHV�GHO�XVR
GH� OD� FDO� HQ� OD� 6HFFLyQ� ����� 'HEH
SUHVWDUVH� DWHQFLyQ� D� HYLWDU� OD
FRQWDELOL]DFLyQ� GREOH� GH� HVDV
HPLVLRQHV�
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3DtV 'HVFULSFLyQ )DFWRU�GH
(PLVLyQ

5HIHUHQFLD

&DQDGi�D )iEULFD�LQWHJUDGD�E

�SURGXFFLyQ�GH�FRTXH�MXQWR
FRQ�KLHUUR�\�R�DFHUR��

��� (QYLURQPHQW
&DQDGD�����

D�,QFOX\H�HO�&2��SURGXFWR�GHO�FRQVXPR�GH�FRTXH�\�JDV�GH�KRUQR�GH�FRTXH���1R�LQFOX\H
QLQJXQD�IRUPD�GH�FRQVXPR�GH�HQHUJtD�FRQYHQFLRQDO���(O�IDFWRU�GH�HPLVLyQ�VH�DSOLFD�WDQWR�D
OD�SURGXFFLyQ�GH�KLHUUR� FRPR� D� OD� SURGXFFLyQ� FRPELQDGD� GH� KLHUUR� \� DFHUR�� \D� TXH� OD
LQFHUWLGXPEUH�FRQ�UHVSHFWR�D�ORV�HVWLPDGRV�SHVD�PiV�TXH�OD�GLIHUHQFLD�LQFUHPHQWDO�HQ�ODV
HPLVLRQHV�GH�&2��
E� (QYLURQPHQW� &DQDGD� KD� QRWLILFDGR� XQ� IDFWRU� GH� HPLVLyQ� GH� XQDV� ���� WRQHODGDV� GH
&2��WRQHODGD�GH�KLHUUR�R�DFHUR�HQ�XQD�LQVWDODFLyQ�QR�LQWHJUDGD���6LQ�HPEDUJR��HVH�YDORU
HV�EDVWDQWH�GXGRVR�
1RWD���/DV�FLIUDV�QR�LQFOX\HQ�HO�&2��GHO�FRQVXPR�GHO�IOXMR��&D&2���

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � 12 [ �
&29'0 � � &2 � \ � 62 �

/DV�GLIHUHQWHV�HWDSDV�GHO�SURFHVR�GH�SURGXFFLyQ�GH�KLHUUR�\�DFHUR�SXHGHQ
GDU�OXJDU�D�HPLVLRQHV���(VDV�IXHQWHV�VH�UHFRJHQ�HQ�ODV�WDEODV�D�FRQWLQXDFLyQ�
/D� PD\RUtD� GH� ODV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� ODPLQDGRUHV� REHGHFHQ� DO
FRPEXVWLEOH�XWLOL]DGR�SDUD�HO�FDOGHR�GHO�SURFHVR���1R�REVWDQWH��HO� ODPLQDGR
HQ� IUtR� GDUi� OXJDU� D� HPLVLRQHV� GH� GLYHUVRV� JDVHV� DGHPiV� GH� ODV� HPLVLRQHV
SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV�

(Q�ODV�VLJXLHQWHV�7DEODV������D�OD������VH�UHVXPHQ�ORV�UHVSHFWLYRV�IDFWRUHV�GH
HPLVLyQ�SDUD�12[��&29'0��&2�\�62��LQGLFDGRV�HQ�HO�0DQXDO�GH�5HIHUHQFLD
GH� ODV�'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� GH� ORV
JDVHV�GH�HIHFWR�LQYHUQDGHUR�

7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�12

;
�&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552�<

(/�$&(52��*�12
;
�721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD
SURGXFLGD�

5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FRODGD
GH�PLQHUDO�GH�KLHUUR

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3�
&25,1$,5
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7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�&29'0�&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552

<�(/�$&(52��*�&29'0�721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD
SURGXFLGD�

5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FDUJD�GH
DOWRV�KRUQRV

��� &$63(5�����

3URGXFFLyQ�GH�KLHUUR���FDUJD�GH
DOWRV�KRUQRV

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3��&25,1$,5

7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�&2�&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552�<�(/

$&(52

�*�&2�721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD�SURGXFLGD� 5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FDUJD
GH�DOWRV�KRUQRV

���� &$63(5�����

3URGXFFLyQ�GH�KLHUUR���FRODGD
GHO�PLQHUDO�GH�KLHUUR

��� &$63(5�����

)DEULFDFLyQ�GH�DFHUR��
ODPLQDGRUHV

� *XtD�(0(3��&25,1$,5

7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�62��&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552�<�(/

$&(52
�*�62��721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD�SURGXFLGD� 5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR��FDUJD�GH
DOWRV�KRUQRV

��������� (QYLURQPHQW�&DQDGD

3URGXFFLyQ�GH�KLHUUR���&RODGD
GH�PLQHUDO�GH�KLHUUR

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3��&25,1$,5

1R�VH�SUHVHQWDQ�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�OD�SURGXFFLyQ�GH�DFHUR��KRUQR
GH� VROHUD� DELHUWD�� DFHUtDV� FRQ� KRUQRV� EiVLFRV� FRQ� FRUULHQWH� GH� R[tJHQR� \
DFHUtDV�FRQ�KRUQRV�HOpFWULFRV��
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� � � � � � � ) H U UR D O H D F L R Q H V

, Q W U R GXF F L y Q

/D� SURGXFFLyQ� GH� IHUURDOHDFLRQHV� VXSRQH� XQ� SURFHVR� PHWDO~UJLFR� GH
UHGXFFLyQ�TXH�GD�RULJHQ�D�FRQVLGHUDEOHV�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR�

/DV�HPLVLRQHV�SULPDULDV�HQ�KRUQRV�GH�DUFR�HOpFWULFR�FXELHUWRV�FRQVLVWHQ�HQ
VX�FDVL�WRWDOLGDG�GH�&2�\�QR�GH�&2��GHELGR�DO�PDUFDGR�HQWRUQR�UHGXFWRU
�257(&+����������1R�REVWDQWH��VH�GD�SRU�VXSXHVWR�TXH�OD�WRWDOLGDG�GHO�&2
VH�FRQYLHUWH�PiV�WDUGH�HQ�&2���HQ�XQ�SOD]R�GH�SRFRV�GtDV�

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �&2 �

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

/RV�IDFWRUHV�GH�HPLVLyQ�SURSXHVWRV��7DEOD�������GDQ�SRU�VXSXHVWR��VL�QR�VH
HVSHFLILFD�RWUD�FRVD��TXH�WRGR�HO�FDUERQR�HV�IyVLO��\�KDQ�VLGR�GHULYDGRV�GH�XQ
HTXLOLEULR�YROXPpWULFR�UHDOL]DGR�SRU�6,17()��6,17()�����D��\�6WUHLEHO�������

7$%/$�����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�&2��352&('(17(�'(�/$�352'8&&,Ï1�'(

)(552$/($&,21(6

7LSR�GH
IHUURDOHDFLyQ

)DFWRU�GH�(PLVLyQ
�WRQHODGDV�WRQHODGD�GH�SURGXFWR�

)HUURVLOLFLR������6L �����

)HUURVLOLFLR������6L ���

)HUURVLOLFLR������6L �������

0HWDO�GH�VLOLFLRD ���

)HUURPDQJDQHVR ���

6LOLFR�PDQJDQHVR ���

)HUURFURPR ���

6LOLFLR�IHUURFURPR 1'
D��7RGRV�ORV�SURGXFWRUHV�SUREDEOHPHQWH�XWLOL]DQ�DOJ~Q�FDUERQR�ELROyJLFR�SDUD�REWHQHU� ODV
SURSLHGDGHV� GHVHDGDV� GHO� SURGXFWR�� � 6H� SXHGH� FRQVLGHUDU� TXH� HO� YDORU�PtQLPR� HV� GH� ���
WRQHODGD� GH� ELR�&2��WRQHODGD� GH� VLOLFLR�� TXH� QR� VH� LQFOX\H� HQ� HO� IDFWRU� GH� HPLVLyQ� HQ� OD
WDEOD�
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� � �� � � � $ O XP LQ L R

, Q W U R GXF F L y Q

(O� DOXPLQLR� SULPDULR� VH� SURGXFH� HQ� GRV� SDVRV�� � (O� PLQHUDO� GH� EDX[LWD
SULPHUDPHQWH� VH� WULWXUD�� SXULILFD� \� FDOFLQD� SDUD� REWHQHU� DOXPLQD�� � $
FRQWLQXDFLyQ�� OD� DOXPLQD� VH� VRPHWH� D� XQ� SURFHVR� GH� UHGXFFLyQ� HQ� JUDQGHV
FXEDV�HOHFWUROtWLFDV�SDUD�REWHQHU�DOXPLQLR�

6L� ELHQ� OD� PD\RUtD� GH� ODV� HPLVLRQHV� GH� GLy[LGR� GH� FDUERQR� REHGHFH� D� OD
UHDFFLyQ�GHO�iQRGR�GH�FDUERQR�FRQ�OD�DOXPLQD��XQD�SDUWH�VH�IRUPD�D�PHGLGD
TXH�HO�iQRGR�UHDFFLRQD�FRQ�RWUDV�IXHQWHV�GH�R[tJHQR��HVSHFLDOPHQWH�HO�DLUH��
(VWR� RFXUUH� GXUDQWH� OD� RSHUDFLyQ� GH� OD� FpOXOD� \�� HQ� HO� FDVR� GH� HOHFWURGRV
SUHFRFLGRV��GXUDQWH�OD�SURGXFFLyQ�GH�ORV�iQRGRV�HQ�OD�IiEULFD�GH�DOXPLQLR�

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � &2 �

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

6L� VH� GHVFRQRFH� OD� FDQWLGDG� GHO� DJHQWH� UHGXFWRU�� ODV� HPLVLRQHV� GH� &2�

SXHGHQ� HVWLPDUVH� D� SDUWLU� GHO� YROXPHQ�GH� SURGXFFLyQ�GH�PHWDO� SULPDULR� \
GHO� FRQVXPR� HVSHFtILFR� GH� FDUERQR�� � (Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� ORV
IDFWRUHV� GH� HPLVLyQ� SDUD� HO� &2��� WRPDGRV� GH� 6,17()� ����E� \� 257(&+
�����

7$%/$�����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�&2��352&('(17(�'(�/$

352'8&&,Ï1�'(�$/80,1,2�35,0$5,2
�721(/$'$�721(/$'$�'(�352'8&72�

(PLVLyQ 3URFHVR�6RGHUEHUJ 3URFHVR�GH�iQRGR�SUHFRFLGR

&2� ��� ���

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �3)&

,Q W U R GXF F L y Q

6H� VDEH� TXH� GXUDQWH� HO� SURFHVR� GH� IXQGLFLyQ� GHO� DOXPLQLR� SULPDULR� VH
SURGXFHQ� HPLVLRQHV� GH� GRV� 3)&�� WHWUDIOXRUXUR� GH� FDUERQR� �&)��� \
KH[DIOXRUXUR�GH�FDUERQR��&�)���
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1LYHO��D���'DWRV�GH�PHGLFLRQHV�GH�HPLVLRQHV

(Q� HO�0DQXDO� GH� 5HIHUHQFLD�GH� ODV�'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����
SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�VH�SUHVHQWDQ�GHWDOOHV
VREUH�OD�YDULDELOLGDG�GH�ODV�HPLVLRQHV�GH�3)&���&RPR�ODV�HPLVLRQHV�GH�&)��\
&�)�� H[SHULPHQWDQ� YDULDFLRQHV� PX\� FRQVLGHUDEOHV� GH� XQD� IXQGLFLyQ� GH
DOXPLQLR�D�RWUD��GHSHQGLHQGR�GHO� WLSR�GH�FpOXOD�\�GH� ORV�SDUiPHWURV�GH� ORV
HIHFWRV�GH�iQRGR��$(���ORV�FiOFXORV�VHUiQ�SRFR�ILDEOHV�D�PHQRV�TXH�VH�KD\DQ
UHDOL]DGR�PHGLFLRQHV�GH�ODV�HPLVLRQHV�UHDOHV�

1LYHO��E���&iOFXOR�GH�ORV�GDWRV�GH�ODV�HPLVLRQHV

6H�UHFRQRFH�TXH� ODV�PHGLFLRQHV�VRQ�FRVWRVDV�\� WRPDQ�PXFKR� WLHPSR�� � 6LQ
HPEDUJR��SRGUtD�UHVXOWDU�PXFKR�PiV� IiFLO� UHDOL]DU�XQ�HVWXGLR� OLPLWDGR�GH� OD
IUHFXHQFLD� \�GXUDFLyQ�GH� ORV�HIHFWRV�GH�iQRGR�HQ� ODV� IXQGLFLRQHV�� � (Q�HVRV
FDVRV�� VH� UHFRPLHQGD� FDOFXODU� ODV� HPLVLRQHV� HVSHFtILFDV� GH� &)�� SDUD� ORV
HIHFWRV�GH�iQRGR�VXSHULRUHV�D� ORV���PLQXWRV�XWLOL]DQGR� OD� IyUPXOD�VLJXLHQWH
�VLJXLHQGR�HO�PpWRGR�FRQFHELGR�SRU�7DEHUHDX[�������

NJ�&)��W�GH�$O� �������[��S��($��[�)($�[�'($

HQ�OD�FXDO�

S  IUDFFLyQ�PHGLD�GH� OD� FDQWLGDG�GH�&)�� HQ� OD
FXED�GH�JDV�GXUDQWH�ORV�HIHFWRV�GH�iQRGR

3UHFRFLGR��S  ����������
6¡GHUEHUJ��S  ����������
($  HILFLHQFLD�DFWXDO�H[SUHVDGD�FRPR�IUDFFLyQ��\

QR�FRPR�SRUFHQWDMH
)($  Q~PHUR�GH�HIHFWRV�GH�iQRGR�SRU�FXED�\�GtD
'($  GXUDFLyQ�GHO�HIHFWR�GH�iQRGR�HQ�PLQXWRV

6H�UHFRPLHQGD�TXH� OD�WDVD�SRU�GHIHFWR�SDUD� ODV�HPLVLRQHV�GH�&�)��VHD�����
GH�OD�GH�&)��

7$%/$�����
3$5È0(7526�325�'()(&72�3$5$�(67,0$5�/$6�(0,6,21(6�'(�&)��<�&�)�

352&('(17(6�'(�/$�352'8&&,Ï1�'(�$/80,1,2

&)� &�)�

7LSR�GH
FpOXOD

&RQVWDQWH
GH�OD

HFXDFLyQ

)UDFFLyQ�PHGLD
GH�&)��HQ�HO�JDV
GH�FXED�GXUDQWH
ORV�HIHFWRV�GH

iQRGR

&RQVWDQWH
GH�OD

HFXDFLyQ

)UDFFLyQ�PHGLD�GH
&�)��HQ�HO�JDV�GH
FXED�GXUDQWH�ORV
HIHFWRV�GH�iQRGR

3UHFRFLGR ����� ���� ������ ����

6¡GHUEHUJ ����� ���� ������ ����

1,9(/��D

(O� 1LYHO� �D� HV� OD� PHWRGRORJtD
SUHIHULGD�� � 'HEHUiQ� KDFHUVH� WRGR
WLSR�GH�HVIXHU]RV�SDUD�REWHQHU�GDWRV
GH�PHGLFLRQHV�
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1LYHO��F���'DWRV�GH�HPLVLyQ�HVWLPDGRV

(Q�YDULRV�HVWXGLRV�VH�KDQ�SUHVHQWDGR�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�GH�3)&�
(VDV�SXEOLFDFLRQHV�VH�H[DPLQDQ�EUHYHPHQWH�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV
'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV� LQYHQWDULRV�GH�ORV�JDVHV�GH
HIHFWR�LQYHUQDGHUR�

/DV�HVWLPDFLRQHV�GHEHQ�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ�GDWRV
GH� PHGLFLRQHV�� &RPR� VH� LQGLFD� HQ� OD� 7DEOD� ������ GHEHUiQ� VHOHFFLRQDUVH
IDFWRUHV� GH� HPLVLyQ� HVSHFtILFRV� DWHQGLHQGR� DO� WLSR� GH� WHFQRORJtD� HPSOHDGD�
DSOLFiQGRORV� D� ODV� FLIUDV� QDFLRQDOHV� GH� OD� SURGXFFLyQ� GH� DOXPLQLR� SULPDULR
FRUUHVSRQGLHQWH� D� FDGD� WHFQRORJtD�� � $� FRQWLQXDFLyQ� VH� SXHGH� HPSOHDU� OD
HFXDFLyQ�TXH�DSDUHFH�PiV�DEDMR�SDUD�FDOFXODU� ODV�HPLVLRQHV� DQXDOHV�GH�&)�
SURFHGHQWHV� GH� XQD� IXQGLFLyQ� TXH� WHQJD� XQD� WHFQRORJtD� GH� FpOXOD
GHWHUPLQDGD�

(PLVLRQHV�GH�&)���NJ�� ��)(�WHFQR���NJ�GH�&)����W�GH�$O��[�SS�WHFQR�
WRQHODGDV�

HQ�OD�FXDO�

)(�WHFQR�  IDFWRU�GH�HPLVLyQ�SRU�WHFQRORJtD��WRPDGR�GH�OD�7DEOD
�����

SS�WHFQR�  SURGXFFLyQ�GH�DOXPLQLR�SULPDULR�SRU�WHFQRORJtD

7$%/$�����
(0,6,21(6�(67,0$'$6�'(�&)��(1�72'2�(/�081'2�352&('(17(6�'(
)81',&,21(6�'(�$/80,1,2�&21�',)(5(17(6�7(&12/2*Ë$6�'(�&e/8/$

7LSR�GH�WHFQRORJtD�GH�FpOXOD 3RUFHQWDMH�GH�OD
SURGXFFLyQ
PXQGLDO

NJ�GH�&)��
WRQHODGD�GH�$O

3UHFRFLGD�PRGHUQD �� ����

+6�6¡GHUEHUJ �� ���

3UHFRFLGD�³DQWLJXD´ �� ����

96�6¡GHUEHUJ �� ���

3URPHGLR�SRQGHUDGR�SDUD�WRGDV�ODV
IiEULFDV�HQ�WRGR�HO�PXQGR

��� ����

/DV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

6H�UHFRPLHQGD�TXH�HO�YDORU�SRU�GHIHFWR�GH�OD�WDVD�GH�HPLVLRQHV�GH�&�)��VHD
�����GH�OD�GH�&)��

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �12[ � �&2 � \ � 62 �

/DV� HPLVLRQHV� GH� 12[�� &2� \� 62�� SXHGHQ� VHU� HVWLPDGDV� D� SDUWLU� GH� OD
FDQWLGDG�GH�DOXPLQLR�SURGXFLGR���/DV�HPLVLRQHV�SXHGHQ�SURYHQLU�GHO�SURFHVR
GH�SURGXFFLyQ�\�OD�FRFFLyQ�GH�ORV�iQRGRV��1R�VH�HVWDEOHFH�QLQJXQD�GLVWLQFLyQ
HQWUH� HO� PpWRGR� GH� 6¡GHUEHUJ� \� HO� PpWRGR� GH� SUHFRFLGR� HQ� OD� *XtD
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LQGLFDQ�HQ�OD�7DEOD��������1R�VH�GD�LQIRUPDFLyQ�DFHUFD�GHO�JUDGR�GH�FRQWURO�
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)DFWRU�GH
(PLVLyQ

�SRU�GHIHFWR�

)DFWRU�GH
(PLVLyQ

�JDPD�GH�YDORUHV�
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&RFFLyQ�GHO�iQRGR ,16 ,16
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&RFFLyQ�GHO�iQRGR ��� 1'
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&RFFLyQ�GHO�iQRGR ��� �������

��,16� �LQVLJQLILFDQWH����������1'� �QR�GLVSRQLEOH�

� � � � � � � 3 URGXF F L y Q � G H � R W U R V �PH W D O H V

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �&2 �

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

eVWH� LQFOX\H� OD� SURGXFFLyQ� GH� WRGRV� ORV� PHWDOHV� QR� IHUURVRV�� H[FHSWR� HO
DOXPLQLR�� � /RV� PHWDOHV� SXHGHQ� VHU� SURGXFLGRV� XWLOL]DQGR� FDUERQR� FRPR
DJHQWH�UHGXFWRU�R�HPSOHDQGR�RWUDV�PHWRGRORJtDV�

/D� HPLVLyQ� R� QR� GH� FDUERQR� GHSHQGH� GHO� SURFHVR� GH� SURGXFFLyQ�� � (Q� OD
UHGXFFLyQ�GH�DOJXQRV�PLQHUDOHV�QR�VH�XWLOL]D�FDUERQR��3RU�FRQVLJXLHQWH��HVRV
SURFHVRV�GDQ�OXJDU�D�SRFDV�HPLVLRQHV�GH�&2���6H�UHFRPLHQGD�OD�PHWRGRORJtD
JHQHUDO�SURSXHVWD�HQ�TXH�ODV�HPLVLRQHV�VH�FDOFXODQ�D�SDUWLU�GHO�FRQVXPR�GH
DJHQWHV�UHGXFWRUHV�\�HO�FRQWHQLGR�GH�FDUERQR�GH�ORV�PLQHUDOHV��(Q�OD�7DEOD
����� VH� SUHVHQWD� XQ� SDQRUDPD� JHQHUDO� GH� ORV� SURFHVRV� GH� SURGXFFLyQ�
$OJXQRV� PHWDOHV� SXHGHQ� SURGXFLUVH� HPSOHDQGR� RWURV� PpWRGRV� GH
SURGXFFLyQ�

0,1(5$/�&$5%21$7$'2

(Q� HO� FDVR� GHO�PDJQHVLR� \� GH� RWURV
PHWDOHV� FRQWHQLGRV� HQ� XQ� PLQHUDO
FDUERQDWDGR�� DGHPiV� GHO� DJHQWH
UHGXFWRU� GH� FRTXH� GHEHUi� WRPDUVH
HQ� FXHQWD� ODV� HPLVLRQHV� GH� FDUERQR
SURFHGHQWHV�GHO�PLQHUDO�
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7XQJVWHQR :2� [
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=LQF =Q6��=Q&2� [ [ [��62��
D��9pDVH�WDPELpQ�OD�SURGXFFLyQ�GH�IHUURDOHDFLRQHV
E��9pDVH�WDPELpQ�OD�SURGXFFLyQ�GH�IHUURDOHDFLRQHV�\�OD�SURGXFFLyQ�GH�FDUEXUR
F��3URFHVR�GH�UHGXFFLyQ�GH�GRV�SDVRV��HPSOHiQGRVH�SULPHUR�&���&O���VHJXLGR�GH�0J
1RWD��/D�DSDULFLyQ�GH��62���HQ�OD�FROXPQD�ILQDO�LQGLFD�TXH�HO�SURFHVR�GH�SURGXFFLyQ�HV�XQD�LPSRUWDQWH
IXHQWH�GH�HPLVLRQHV�GH�62��HQ�WRGR�HO�PXQGR�

� � � � � � � 6) � � X W L O L ] D GR � HQ � O D V
I X QG L F L R Q H V � G H � D O XP L Q L R � \
PDJQH V L R

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H � 6) �

(Q�OD�LQGXVWULD�GHO�DOXPLQLR��HO�6)��VH�XWLOL]D�FRPR�JDV�GH�FREHUWXUD�VRODPHQWH
SDUD�SURGXFWRV�HVSHFLDOHV�GH�IXQGLFLyQ���&RPR�VH�GD�SRU�VXSXHVWR�TXH�HO�6)�
HV�LQHUWH��ODV�HPLVLRQHV�GH�6)��GHEHQ�VHU�LJXDOHV�DO�FRQVXPR�

(PLVLRQHV�GH�6)�� ��&RQVXPR�GH�6)��HQ�ODV�IXQGLFLRQHV�GH�PDJQHVLR�\
DOXPLQLR
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� (VWLPDU�OD�0DVD�GH�$JHQWH�5HGXFWRU�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV
HQ�OD�FROXPQD�$�GH�OD�KRMD���

$QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�WRQHODGDV�GH�&2��WRQHODGD�GH�DJHQWH�UHGXFWRU�

� 6L�VH�FXHQWD�FRQ� OD� LQIRUPDFLyQ��HVWLPDU�HO�&RQWHQLGR�GH�&DUERQR
GHO� 0LQHUDO� �HQ� WRQHODGDV�� �&PLQHUDO�� \� UHVWDU� HO� &RQWHQLGR� GH
&DUERQR�GHO�0HWDO� �HQ� WRQHODGDV��&PHWDO��� �0XOWLSOLFDU�HO� UHVXOWDGR
SRU������\�DQRWDU�HO�SURGXFWR�HQ�OD�FROXPQD�&�

6L�QR�VH�FXHQWD�FRQ�HVD�LQIRUPDFLyQ��HO�SURGXFWR�GH�OD�FROXPQD�$�\
OD� FROXPQD�%�SUREDEOHPHQWH� EDVWDUi� SDUD� KDFHU� XQ� SULPHU� FiOFXOR
GH�ODV�HPLVLRQHV�

� 0XOWLSOLFDU� ODV� FLIUDV� GH� OD� FROXPQD� $� SRU� ODV� GH� OD� FROXPQD� %� \
DxDGLU� ODV� GH� OD� FROXPQD� &� �VL� ODV� KXELHUH�� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�'�

� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�(�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH�+LHUUR�\
$FHUR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

� (VWLPDU�OD�&DQWLGDG�GH�+LHUUR�R�$FHUR�3URGXFLGR�\�DQRWDU�HVD�FLIUD
HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQ�GLHQWH
�7DEOD�������HQ�WRQHODGDV�GH�&2��SRU�WRQHODGDV�GH�KLHUUR�R�DFHUR
SURGXFLGRV�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &2�� HQ� WRQHODGDV� GH� &2�� \� DQRWDU� HVH� YDORU� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
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� (VWLPDU� OD� &DQWLGDG� GH� +LHUUR� R� $FHUR� 3URGXFLGR� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
YROYHU� D� KDFHU� FRSLDV� VL� OR
QHFHVLWD�
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� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEODV������\�������HQ�JUDPRV�GH�12[��&29'0��&2�\�62��SRU
WRQHODGD�GH�KLHUUR�R�DFHUR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GHO�*DV�HQ�JUDPRV�\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�FDGD�XQR�GH�HVRV�JDVHV��\�DQRWDU�HVH�YDORU�HQ� OD
FROXPQD�'�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH
)HUURDOHDFLRQHV
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� (VWLPDU� OD� &DQWLGDG� GH� )HUURDOHDFLRQHV� 3URGXFLGDV� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD� ������ HQ� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH� IHUURDOHDFLyQ
SURGXFLGD�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

1LYHO� �E� �� (VWLPDFLyQ� %DVDGD� HQ� OD� 3URGXFFLyQ� GH
$OXPLQLR
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� (VWLPDU� OD� &DQWLGDG� GH�$OXPLQLR� 3URGXFLGD� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD� ������ HQ� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH� DOXPLQLR
SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD
&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�
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1LYHO��D���(VWLPDFLyQ�%DVDGD�HQ�ODV�0HGLFLRQHV

'HEHUiQ�KDFHUVH�WRGR�WLSR�GH�HVIXHU]RV�SDUD�REWHQHU�GDWRV�GH�PHGLFLRQHV
GHELGR�D�OD�LQFHUWLGXPEUH�GH�ODV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�HO�1~PHUR�GH�(IHFWRV�GH
ÈQRGR

(Q�OD�7DEOD������VH�SUHVHQWDQ�ORV�GDWRV�SRU�GHIHFWR�TXH�GHEHQ�XWLOL]DUVH�FRQ
HO�PpWRGR�GH�1LYHO��E�
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� ,QGLFDU�HO�7LSR�GH�&pOXOD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (VWLPDU� OD� &DQWLGDG� GH� $OXPLQLR� 3URGXFLGD� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�%�

� $QRWDU� HQ� OD� FROXPQD� &� OD� &RQVWDQWH� GH� OD� (FXDFLyQ
FRUUHVSRQGLHQWH� �7DEOD� ������ SDUD� ODV� HPLVLRQHV� GH� &)�� \� &�)�
SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�DOXPLQLR�

� $QRWDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� 0HGLD� GH� *DV� GH� &XED
(OHFWUROtWLFD�'XUDQWH�ORV�(IHFWRV�GH�ÈQRGR�GH�&)��R�&�)���7DEOD���
����

� $QRWDU� HQ� OD� FROXPQD� (� OD� (ILFLHQFLD� $FWXDO� H[SUHVDGD� FRPR
IUDFFLyQ�

� $QRWDU�HO�1~PHUR�GH�(IHFWRV�GH�ÈQRGR�SRU�'tD�HQ�OD�FROXPQD�)�

� $QRWDU�OD�'XUDFLyQ�GHO�(IHFWR�GH�ÈQRGR�HQ�PLQXWRV�HQ�OD�FROXPQD
*�

� 0XOWLSOLFDU� ODV� FROXPQDV� GHVGH� OD� %� KDVWD� OD� *� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&)��R�&�)���HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�+�

� 'LYLGLU�OD�FROXPQD�+�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&)��R�&�)���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�,�

1LYHO��F���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH�$OXPLQLR

(O�PpWRGR�GHO�3DVR���GHEHUi�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ
GDWRV�SURGXFWR�GH�PHGLFLRQHV�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
& ) �

� (VWLPDU� OD�&DQWLGDG� GH�$OXPLQLR� 3URGXFLGR� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�NJ�GH�&)��SRU�WRQHODGD�GH�DOXPLQLR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
HPLVLRQHV�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

(O�PpWRGR�GHO�3DVR���GHEHUi�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ
GDWRV� SURGXFWR� GH�PHGLFLRQHV�� � 6H� GD� SRU� VXSXHVWR� TXH� ODV� HPLVLRQHV� GH
&�)��UHSUHVHQWDQ�DSUR[LPDGDPHQWH�����GH�ODV�HPLVLRQHV�GH�&)��
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� $QRWDU� HQ� OD� FROXPQD� $� GH� OD� KRMD� �� OD� PDVD� HVWLPDGD� GH� ODV
(PLVLRQHV�GH�&)��HQ�JLJDJUDPRV�LQGLFDGD�HQ�OD�FROXPQD�'�GH�OD�KRMD
��

� $QRWDU�HQ� OD�FROXPQD�%�HO� IDFWRU�GH�HPLVLRQHV�GH�&�)��EDVDGR�HQ
ODV�HPLVLRQHV�GH�&)��������

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
HPLVLRQHV�HQ�JLJDJUDPRV�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� (VWLPDU� OD�&DQWLGDG� GH�$OXPLQLR� 3URGXFLGR� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD����

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�NJ�GH�JDV�SRU�WRQHODGD�GH�DOXPLQLR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�1R[��&2�\�62��HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD
&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�FDGD�XQR�GH�HVRV�JDVHV��\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�'�

3 $ 6 2 � � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6
' ( � 6 ) �

� (VWLPDU� HO� &RQVXPR� GH� 6)�� HQ� ODV� IXQGLFLRQHV� GH� PDJQHVLR� \� GH
DOXPLQLR�\�DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
���

� (VH�YDORU�GHEH�VHU�LJXDO�DO�GH�ODV�(PLVLRQHV�GH�6)���$QRWDU�HVD�FLIUD
HQ�WRQHODGDV�HQ�OD�FROXPQD�%�

� 'LYLGLU� OD�FROXPQD�%�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� ��� � ,QGXV W U L D V � GH � O D � SX OSD � \ �SDSH O

, Q W U R GX F F L y Q

/D�SURGXFFLyQ�GH�OD�SXOSD�\�SDSHO�LQFOX\H�WUHV�SDVRV�SULQFLSDOHV��UHGXFFLyQ�D
SXOSD��EODQTXHR�\�SURGXFFLyQ�GH�SDSHO���(O�WLSR�GH�WUDQVIRUPDFLyQ�HQ�SXOSD�\
OD�FDQWLGDG�GH�GHFRORUDQWH�XWLOL]DGR�GHSHQGH�GHO�WLSR�GH�PDWHULD�SULPD�\�GH
OD�FDOLGDG�GHVHDGD�GHO�SURGXFWR�ILQDO�

([LVWHQ�GRV�SURFHVRV�SULQFLSDOHV��HO�PpWRGR�.UDIW�GH�UHGXFFLyQ�D�SXOSD��FRQ
VXOIDWR���HO�HPSOHDGR�PiV�FRUULHQWHPHQWH��\�OD�UHGXFFFLyQ�D�SXOSD�FRQ�VXOILWR�
eVWH�~OWLPR�SXHGH� VHU� VXEGLYLGR� HQ�� SURFHVR� FRQ� ELVXOILWR� \� SURFHVR� VHPL�
TXtPLFR�QHXWUR�FRQ�VXOILWR�

)XHQ W H V � G H � O R V � G D W R V

'H�QR�FRQWDUVH�FRQ�GDWRV�GH�HPLVLyQ�SDUD�VLWLRV�HVSHFtILFRV��ODV�HVWLPDFLRQHV
GH� ODV� HPLVLRQHV� SXHGHQ� EDVDUVH� HQ� OD� SURGXFFLyQ� WRWDO� DQXDO� GH� SXOSD� GH
SDSHO� VHFD��/D�SURGXFFLyQ�GHEH�GHVJORVDUVH� DWHQGLHQGR�DO� WLSR� GH� SURFHVR�
.UDIW��ELVXOILWR�\�VXOILWR�QHXWUR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �12[ � �&29'0� �&2
\ �62�

(Q� OD� *XtD� (0(3�&25,1$,5� DSDUHFH� PiV� LQIRUPDFLyQ� VREUH� ODV
PHWRGRORJtDV�PiV�VHQFLOODV�

7$%/$�����
)$&725(6�'(�(0,6,Ï1�12�&20%867,926�3$5$�/$�352'8&&,Ï1�'(�38/3$�<

3$3(/

5('8&&,Ï1�$�38/3$�325�(/�0e72'2�.5$)7
�.*�'(�721(/$'$�'(�38/3$�'(�3$3(/�6(&$�

(PLVLRQHV )DFWRU�GH�(PLVLyQ
�SRU�GHIHFWR�

)DFWRU�GH�(PLVLyQ
�JDPD�GH�YDORUHV�

12[
��� ���������

&29'0 ��� �������

&2
 ��� 1'

62� � ��������

5HI��86�(3$������

1'� �1R�GLVSRQLEOH

([LVWHQ�SRU�OR�PHQRV�FXDWUR�WLSRV�GH�SURFHVRV�FRQ�ELVXOILWR��ORV�EDVDGRV�HQ
HO�DPRQLR��1+���� ORV�EDVDGRV�HQ�HO�FDOFLR��&D��� ORV�EDVDGRV�HQ�HO�PDJQHVLR
�0J2�� \� ORV� EDVDGRV� HQ� HO� VRGLR� �1D�� �86�(3$�� ������� � /RV� IDFWRUHV� GH
HPLVLyQ�GH�86�(3$�������VH�SUHVHQWDQ�HQ�OD�7DEOD������

)$&725(6�'(�(0,6,Ï1

/RV� )DFWRUHV� GH� (PLVLyQ� HVWiQ
EDVDGRV�HQ�OD�SURGXFFLyQ�GH�SXOSD�GH
SDSHO� VHFDGD� DO� DLUH�� � /DV� HPLVLRQHV
GH�62��HQ�ODV�IiEULFDV�QXHYDV�SXHGHQ
VHU� LQIHULRUHV� D� ODV� GH� ODV� PiV
DQWLJXDV��86�(3$�������
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7$%/$�����
)$&725(6�'(�(0,6,Ï1�12�&20%867,926�352&('(17(6�'(�/$

352'8&&,Ï1�'(�38/3$�<�3$3(/
5('8&&,Ï1�$�38/3$�&21�%,68/),72��.*�721(/$'$�'(�38/3$�'(�3$3(/

6(&$�

(PLVLyQ 7LSR�GH�SURFHVR )DFWRU�GH
(PLVLyQ��SRU
GHIHFWR�

)DFWRU�GH�(PLVLyQ
�JDPD�GH�YDORUHV�

62� 1+���&D��0J2�\�1D �� ����

� � �� � � � 0H WRGR O R J t D � G H W D O O D G D � S D U D � O D
H V W LPDF L y Q � G H � O D V � HP L V L R Q H V � G H
12[ � \ � 62 �

/D� PHWRGRORJtD� SUHIHULGD� VXSRQH� HO� HPSOHR� GH� GDWRV� SURFHGHQWHV� GH
PHGLFLRQHV�FRQWLQXDV�TXH�HVWpQ�GLVSRQLEOHV�SDUD�ORV�12[�\�HO�62��� �(VWR�HV
IDFWLEOH�VyOR�HQ�IiEULFDV�PRGHUQDV�HQ�TXH�KD\�XQ�Q~PHUR�OLPLWDGR�GH�SXQWRV
GH� PHGLFLyQ� TXH� GHEHQ� REVHUYDUVH�� (Q� OD� *XtD� (0(3�&25,1$,5� VH
SUHVHQWDQ� IDFWRUHV� GH� HPLVLyQ� GHWDOODGRV� UHODFLRQDGRV� FRQ� ORV� GLIHUHQWHV
SURFHVRV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2��������,1'8675,$6�'(�38/3$�<�3$3(/�SDUD�DQRWDU�ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
12 ; � � & 2 9'0 � < � & 2

� (VWLPDU� OD� &DQWLGDG� GH� 3XOSD� GH� 3DSHO� 6HFDGD� DO� $LUH� 3URGXFLGD
DQXDOPHQWH�FRUUHVSRQGLHQWH�DO�SURFHVR�.UDIW�\�DQRWDU�HO�UHVXOWDGR
HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD��������HQ�NLORJUDPRV�GH�12[��&29'0�\�&2�SRU�WRQHODGDV
GH�SXOSD�GH�SDSHO�VHFDGD�DO�DLUH�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� 12[�� &29'0� \� &2� HQ� NLORJUDPRV� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH� JLJDJUDPRV� GH�12[�� &29'0� \� &2� � \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
6 2 �

� &DOFXODU� OD� &DQWLGDG� GH� 3XOSD� GH� 3DSHO� 6HFDGD� DO� $LUH� 3URGXFLGD
DQXDOPHQWH� HQ� WRQHODGDV� FODVLILFiQGROD� DWHQGLHQGR� DO� SURFHVR
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HPSOHDGR� �.UDIW� \� FRQ� ELVXOILWR�� \� DQRWDU� ODV� FLIUDV� HQ� ODV� FDVLOODV
FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�$�

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD��������HQ�NLORJUDPRV�GH�62��SRU�WRQHODGDV�GH�SXOSD�GH�SDSHO
VHFDGD�DO�DLUH�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NLORJUDPRV�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD
&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�62��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ODV�FLIUDV�GH� OD�FROXPQD�'�\�DQRWDU�HO� UHVXOWDGR�HQ� OD�SDUWH
LQIHULRU�GH�OD�FROXPQD�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV�GH�62� �

� ��� � $ O LPHQWR V � \ � EHE LGD V

, Q W U R GX F F L y Q

/D� SURGXFFLyQ� GH� EHELGDV� DOFRKyOLFDV�� OD� SDQLILFDFLyQ� \� � OD� HODERUDFLyQ� GH
RWURV�SURGXFWRV�DOLPHQWLFLRV�GDQ�OXJDU�D�HPLVLRQHV�GH�&29'0�

)XHQ W H V � G H � O R V � G D W R V

/DV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�HVWiQ�EDVDGDV�HQ�OD�SURGXFFLyQ�WRWDO�DQXDO
GHO� SURFHVR� GH� HODERUDFLyQ� GH� FDGD� DOLPHQWR�� � (V� QHFHVDULR� FRQWDU� FRQ
HVWDGtVWLFDV�QDFLRQDOHV�GH�SURGXFFLyQ�GH�EHELGDV�DOFRKyOLFDV�GHVJORVDGDV�SRU
FDWHJRUtDV��SRU�OR�PHQRV�SDUD�HO�YLQR��OD�FHUYH]D�\�ODV�EHELGDV�DOFRKyOLFDV���(Q
OD�6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3��ORV�Q~PHURV�FRUUHVSRQ�
GLHQWHV�D�ORV�DOLPHQWRV�\�EHELGDV�VRQ��EHELGDV�DOFRKyOLFDV�����������������\
SDQLILFDFLyQ�\�RWURV�SURGXFWRV�DOLPHQWLFLRV���������

(Q� HO� FDVR� GH� OD� SDQLILFDFLyQ� \� OD� SURGXFFLyQ� GH� RWURV� DOLPHQWRV�� VRQ
QHFHVDULDV�HVWDGtVWLFDV�GH�OD�SURGXFFLyQ�QDFLRQDO�GHVJORVDGDV�HQ�ODV�FDWHJRUtDV
LQGLFDGDV�HQ�OD�7DEOD������

� � � � � � � 0HWRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �&29'0�S U R FHGHQ �
W H V � G H � O D V � E HE L G D V � D O F R Ky O L F D V

'XUDQWH�OD�HODERUDFLyQ�GH�FHUHDOHV�\�IUXWDV�HQ�SUHSDUDFLyQ�SDUD�ORV�SURFHVRV
GH� IHUPHQWDFLyQ�RFXUUHQ�HPLVLRQHV�GH�&29'0�� �/RV�)DFWRUHV�GH�(PLVLyQ
LQGLFDGRV� D� FRQWLQXDFLyQ� HQ� OD� 7DEOD� ����� VH� KDQ� WRPDGR� GH� OD� *XtD
(0(3�&25,1$,5�\�HVWiQ�EDVDGRV�HQ�OD�SURGXFFLyQ�DQXDO�WRWDO�SDUD�FDGD�WLSR
GH�EHELGDV�

&$5%212�%,2/Ï*,&2

(Q�HVWD�VHFFLyQ�QR�VH�FRQWDELOL]DQ�ODV
HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR�TXH
RFXUUHQ�GXUDQWH� FLHUWDV� RSHUDFLRQHV
HQ� OD� SURGXFFLyQ� GH� DOLPHQWRV� \
EHELGDV�� LQFOXLGD� OD� H[WUDFFLyQ� GH
DFHLWH� YHJHWDO� \� OD� HODERUDFLyQ� GHO
WDEDFR�� (VDV� HPLVLRQHV� SHUWHQHFHQ� D
OD� XWLOL]DFLyQ� GHO� FDUERQR� ELROyJLFR
TXH�� SDUD� ORV� HIHFWRV� GH� HVWH
FDStWXOR�� VH� FRQVLGHUD� TXH� QR� GD
RULJHQ�D�HPLVLRQHV�QHWDV�GH�&2��
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)$&725(6�'(�(0,6,Ï1�3$5$�/26�&29'0�352&('(17(6�'(�/$

352'8&&,Ï1�'(�%(%,'$6�$/&2+Ï/,&$6
�.*�+/�'(�%(%,'$6�

%HELGD )DFWRU�GH�(PLVLyQ

9LQR ����

9LQR�WLQWR ����

9LQR�EODQFR �����

&HUYH]D �����

%HELGDV�DOFRKyOLFDV��VLQ�HVSHFLILFDU� ��

:KLVN\�GH�PDOWD ��

:KLVN\�GH�JUDQRV ���

&RxDF ���

1RWD���KO� �����OLWURV

/RV� IDFWRUHV� GH� HPLVLyQ� \� ODV� IXHQWHV� HPSOHDGDV� HQ� HVWD� VHFFLyQ� VRQ
SURGXFWR�GH�HVWXGLRV�UHDOL]DGRV�HQ�(XURSD��'HEHUiQ�HPSOHDUVH�VLHPSUH�ORV
GDWRV�PiV�HVSHFtILFRV�SDUD� OD� UHJLyQ�� FXDQGR�HVWRV�H[LVWDQ�� (Q�RWUDV� SDUWHV
GHO�PXQGR�SRGUtD�KDEHU�GLIHUHQWHV�SURFHVRV�\�IDFWRUHV�GH�HPLVLyQ��6H�GHEH
VHxDODU� TXH� VL� VH� FRQRFHQ� ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� ORV� YLQRV� WLQWR� \
EODQFR�� \� D� ODV� EHELGDV� DOFRKyOLFDV� VH� GHEH� HPSOHDU� HO� IDFWRU� GH� HPLVLyQ
HVSHFtILFR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �&29'0�S U R FHGHQ �
W H V � G H � O D � S DQ L I L F D F L y Q � \ � O D
H O D E R U D F L y Q � G H � R W U R V � D O LPHQ WR V

/DV� HPLVLRQHV� GH� &29'0� WLHQHQ� OXJDU� GXUDQWH� HO� FDOHQWDPLHQWR� GH� ODV
JUDVDV� \� DFHLWHV� \� GH� ORV� SURGXFWRV� DOLPHQWLFLRV� TXH� ORV� FRQWLHQHQ�� HO
KRUQHDGR� GH� FHUHDOHV�� KDULQD� \� IULMROHV�� OD� IHUPHQWDFLyQ� GXUDQWH� OD
SDQLILFDFLyQ�� OD� FRFFLyQ�GH�KRUWDOL]DV� \� FDUQHV�� \� HO� VHFDGR�GH� UHVLGXRV�� � /D
SURGXFFLyQ� GH� DOLPHQWRV� HVWi� GLYLGLGD� HQ� VLHWH� FDWHJRUtDV�� FDGD� XQD� GH� ODV
FXDOHV� WLHQH� VX� SURSLR� IDFWRU� GH� HPLVLyQ�� (Q� 7DEOD� ����� VH� SUHVHQWDQ� ORV
IDFWRUHV�GH�HPLVLyQ�FRQWHQLGRV�HQ�OD�*XtD�(0(3�&25,1$,5�
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)$&725(6�'(�(0,6,Ï1�3$5$�/26�&29'0�352&('(17(6�'(�/$

3$1,),&$&,Ï1�<�/$�(/$%25$&,Ï1�'(�27526�$/,0(1726

�.*�721(/$'$�

3URFHVR�GH�3URGXFFLyQ�GH�$OLPHQWRV )DFWRU�GH�(PLVLyQ

&DUQH��SHVFDGR�\�DYHV ���

$]~FDU ��

0DUJDULQD�\�JUDVDV�VyOLGDV�GH�FRFLQD ��

3DVWHOHV��EL]FRFKRV�\�FHUHDOHV�SDUD�HO�GHVD\XQR �

3DQ �

3LHQVR�SDUD�DQLPDOHV �

7RVWDGR�GHO�FDIp ����

/RV� IDFWRUHV� GH� HPLVLyQ� \� ODV� IXHQWHV� HPSOHDGDV� DTXt� VH� KDQ� GHULYDGR� GH
HVWXGLRV� UHDOL]DGRV� HQ� (XURSD�� � (Q� RWUDV� SDUWHV� GHO�PXQGR� SRGUtDQ� H[LVWLU
SURFHVRV�\�IDFWRUHV�GH�HPLVLyQ�GLIHUHQWHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2��������352'8&&,Ï1�'(�%(%,'$6�$/&2+Ï/,&$6�SDUD
DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $ 6
% ( % , ' $ 6 � $ / & 2 + Ï / , & $ 6

� (VWLPDU� OD�&DQWLGDG�GH�%HELGDV�$OFRKyOLFDV�3URGXFLGDV� DQXDOPHQWH
HQ� KHFWROLWURV� �KO��� GHVJORVDGD� DWHQGLHQGR� D� ODV� FDWHJRUtDV� GH
EHELGDV�SUHVHQWDGDV�HQ�OD�7DEOD�������DQRWDU�HVH�YDORU�HQ�OD�FROXPQD
$�GH�OD�KRMD���

� $QRWDU�HQ� OD� FROXPQD�%�HO� )DFWRU�GH�(PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�&29'0�SRU�KHFWROLWUR�GH�EHELGD�SURGXFLGD�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�HPLVLRQHV
GH� &29'0�� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 $ 1 , ) , & $ & , Ï 1 � < � / $ � ( / $ % 2 5 $ & , Ï 1
' ( � 2 7 5 2 6 � $ / , 0 ( 1 7 2 6

� (VWLPDU�OD�&DQWLGDG�7RWDO�GH�$OLPHQWRV�3URGXFLGRV�DQXDOPHQWH��HQ
WRQHODGDV�� GHVJORVDGD� DWHQGLHQGR� D� ODV� FDWHJRUtDV� LQGLFDGDV� HQ� OD
7DEOD������SDUD�OD�HODERUDFLyQ�GH�DOLPHQWRV�\�DQRWDU�HO�UHVXOWDGR�HQ
OD�FROXPQD�$�

� $QRWDU�HQ� OD� FROXPQD�%�HO� )DFWRU�GH�(PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�&29'0�SRU�WRQHODGD�GH�DOLPHQWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� \� DQRWDU� HO� SURGXFWR� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH� &29'0� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

� ��� � (PL V LRQHV � UH O DF LRQDGDV � FRQ � O D � S UR �
GXFF LyQ �GH �KD OR FDUEXUR V � �+)&�
3)&� � \ �KH[D I O XR UXUR �GH � D]X I UH � �6) � �

, Q W U R GX F F L y Q

/D�OLEHUDFLyQ�GH�PDWHULDOHV�HQ�OD�DWPyVIHUD�SXHGH�VHU�UHVXOWDGR�GH�HPLVLRQHV
VHFXQGDULDV�GXUDQWH�OD�IDEULFDFLyQ��R�SURGXFWR�GH�HPLVLRQHV� IXJLWLYDV�� �eVWDV
VRQ� HPLVLRQHV� SDUD� ODV� TXH� QR� H[LVWHQ� PHGLGDV� GH� FRQWURO� R� FRQWHQFLyQ
FRPR��SRU�HM���ORV�HVFDSHV�GH�XQD�EULGD�R�XQD�MXQWD�

)XHQ W H V � G H � O R V � G D W R V

(O� WLSR� GH� GDWRV� QHFHVDULR� GHSHQGH� GHO� QLYHO� GH� HVIXHU]R� TXH� VH� KD� GH
UHDOL]DU�\�GH�OD�SUHFLVLyQ�QHFHVDULD��(Q�HO�FDVR�GH�OD�PHWRGRORJtD�PiV�VHQFLOOD
HQ� TXH� VH� XWLOL]D� XQ� IDFWRU� GH� HPLVLyQ�� ODV� FLIUDV� GH� SURGXFFLyQ� SXHGHQ
REWHQHUVH�GH�ORV�IDEULFDQWHV�GH�SURGXFWRV�TXtPLFRV���(Q�HO�FDVR�GHO�PpWRGR
PiV� GHWDOODGR�� HV� QHFHVDULR� FRQWDU� FRQ� LQIRUPDFLyQ� VREUH� HPLVLRQHV
HVSHFtILFDV�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � V H F XQGD U L D V

6H�HVWLPD�TXH�ODV�HPLVLRQHV�GH�+)&����GHULYDGDV�GH�OD�IDEULFDFLyQ�GH�+&)&�
��� HTXLYDOHQ� DFWXDOPHQWH� DO� ���GH� OD� SURGXFFLyQ� GH�+&)&���� VXSRQLHQGR
TXH� QR� VH� KDQ� DGRSWDGR� PHGLGDV� SDUD� VX� DWHQXDFLyQ�� DXQTXH� VH� KDQ
SURSXHVWR�FLIUDV�LQIHULRUHV�



�� 352&(626� ,1'8675,$/(6

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R � � � �

6H�SXHGH�HPSOHDU�HVH�IDFWRU��R�XQD�FLIUD�VLPLODU�FDOFXODGD�WRPDQGR�HQ�FXHQWD
ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GHO�SDtV��SDUD�HVWLPDU�ODV�HPLVLRQHV�QDFLRQDOHV
GH�+)&����SURFHGHQWHV�GH�OD�SURGXFFLyQ�WRWDO�GH�+&)&����HQ�HO�SDtV��WDQWR
HO�TXH�SRGUtD�HVFDSDUVH�FRPR�HO�XWLOL]DGR�FRPR�PDWHULD�SULPD��

(Q�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ���������VH�GHVFULEH�XQD�PHWRGRORJtD�GH
1LYHO� �� SHUR� HQ� HVWH� YROXPHQ� QR� VH� SUHVHQWD� QLQJXQD� KRMD� GH� WUDEDMR� DO
UHVSHFWR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � I X J L W L Y D V

/DV� HPLVLRQHV� IXJLWLYDV� GH� XQD� VXVWDQFLD� TXtPLFD� SXHGHQ� RFXUULU� WDQWR
GXUDQWH�VX�SURGXFFLyQ�FRPR�GXUDQWH�VX�GLVWULEXFLyQ���(Q�HVWD�VHFFLyQ�QR�VH
DERUGDQ�ODV�HPLVLRQHV�IXJLWLYDV�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GH�ODV�VXVWDQFLDV
TXH� \D� HVWiQ� LQFOXLGDV� HQ� OD� VHFFLyQ� UHODWLYD� DO� FRQVXPR� �YpDVH� OD� 6HFFLyQ
������� � (Q� HO� FDVR� GH� ORV� SURFHVRV� UHODFLRQDGRV� FRQ� IOXRURFDUEXURV�� VH� KD
HVWLPDGR�TXH� ODV� HPLVLRQHV� IXJLWLYDV� UHSUHVHQWDQ� DSUR[LPDGDPHQWH� HO� ����
GH�OD�SURGXFFLyQ�WRWDO�GH�FDGD�FRPSXHVWR��3180$��������

(VH� IDFWRU�� R� XQ� YDORU� VLPLODU� GHULYDGR� DWHQGLHQGR� D� ODV� FLUFXQVWDQFLDV
SDUWLFXODUHV� GHO� SDtV�� SXHGH� HPSOHDUVH� SDUD� HVWLPDU� ODV� HPLVLRQHV� IXJLWLYDV
QDFLRQDOHV� GH� FDGD� WLSR� GH� +)&� \� 3)&� UHODFLRQDGRV� FRQ� OD� SURGXFFLyQ
QDFLRQDO�

(Q�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ���������VH�GHVFULEH�XQD�PHWRGRORJtD�GH
1LYHO����SHUR�QR�VH�KDQ�SUHSDUDGR�KRMDV�GH�WUDEDMR�DO�UHVSHFWR�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD� +2-$� '(� 75$%$-2� ����� �� 352'8&&,Ï1� '(� +$/2&$5%8526� <

+(;$)/825852� '(� $=8)5(� �� (0,6,21(6� 6(&81'$5,$6� '(� +)&� <� 3)&� SDUD
DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

6H� GHEH� VHxDODU� TXH� VH� SUHVHQWD� VRODPHQWH� XQ� PpWRGR� GH� 1LYHO� ��� 6L� VH
FXHQWD�FRQ� ORV�GDWRV�FRUUHVSRQGLHQWHV��HV�SUHIHULEOH�HO�PpWRGR�GH�1LYHO��
GHVFULWR�VXSUD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) &

� (VWLPDU� HO� 7RWDO� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�FRUUHVSRQGLHQWH�

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�+)&�R�3)&�SRU�WRQHODGDV�GH�KDORFDUEXUR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�+DORFDUEXURV� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�
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� (VWLPDU� HO� 7RWDO� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ�� DQRWDQGR� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�FRUUHVSRQGLHQWH�

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�+)&�R�3)&�SRU�WRQHODGDV�GH�KDORFDUEXUR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�+DORFDUEXURV� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� ��� � (PL V LRQHV � UH O DF LRQDGDV � FRQ �H O
FRQVXPR �GH �KD OR FDUEXUR V � �+)&�
3)&� � \ �KH[D I O XR UXUR �GH � D]X I UH � �6) � �

, Q W U R GX F F L y Q

(VWDV� VXVWDQFLDV� TXtPLFDV� �+)&�� 3)&�� 6)��� VRQ� REMHWR� GH� SUHRFXSDFLyQ
GHELGR� D� VX� HOHYDGR� SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD� 7LHUUD� \� D� VX� ODUJR
SHUtRGR�GH�SHUPDQHQFLD�HQ�OD�DWPyVIHUD�

/DV�iUHDV�GH�DSOLFDFLyQ��DFWXDOHV�\�SUHYLVWDV��GH�ORV�+)&�\�3)&�LQFOX\HQ�

� UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

� H[WLQFLyQ�GH�LQFHQGLRV�\�SURWHFFLyQ�FRQWUD�H[SORVLRQHV

� DHURVROHV

� OLPSLH]D�FRQ�VROYHQWHV

� VRSODGR�GH�HVSXPD

� RWUDV�DSOLFDFLRQHV�

/RV�XVRV�SULPDULRV�GH�ORV�6)��LQFOX\HQ�

� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� H� LQWHUUXSWRUHV
DXWRPiWLFRV

� H[WLQFLyQ�GH�LQFHQGLRV�\�SURWHFFLyQ�FRQWUD�H[SORVLRQHV

� RWUDV�DSOLFDFLRQHV�

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

    ���/RV�+)&�\�ORV�3)&�SXHGHQ�VHU�XWLOL]DGRV�HQ�HTXLSRV�GH�HVWHULOL]DFLyQ��HQ
DSOLFDFLRQHV�GH�H[SDQVLyQ�GHO�WDEDFR��\�FRPR�GLVROYHQWHV�HQ�OD�IDEULFDFLyQ�GH
DGKHVLYRV��UHYHVWLPLHQWRV�\�WLQWDV�

��������(O�6)��SXHGH�VHU�XWLOL]DGR�FRPR�PHGLR�DLVODQWH��VXVWDQFLD�WUD]DGRUD��HQ
GHWHFWRUHV� GH� HVFDSHV� \� HQ� GLIHUHQWHV� DSOLFDFLRQHV� HOHFWUyQLFDV�� � (Q� OD
6HFFLyQ� ��������� DSDUHFHQ� PiV� GHWDOOHV� VREUH� HO� FRQVXPR� GH� 6)�� HQ� ODV
IXQGLFLRQHV�GH�PDJQHVLR�\�DOXPLQLR�

(/�35272&2/2�'(�02175($/

/RV� KLGURFDUEXURV� SDUFLDO� \� WRWDO�
PHQWH� IOXRUDGRV�� +)&� \� 3)&�
QR�HVWiQ� FRQWURODGRV� SRU� HO
3URWRFROR� GH� 0RQWUHDO� \D� TXH� QR
FRQWULEX\HQ� DO� DJRWDPLHQWR� GH� OD
FDSD�GH�R]RQR�HVWUDWRVIpULFD�
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(Q�OD�7DEOD������GHO�0DQXDO�GH�5HIHUHQFLD�VH�SUHVHQWD�XQ�SDQRUDPD�JHQHUDO
GH� ORV� PiV� LPSRUWDQWHV� +)&� \� 3)&�� LQFOXLGR� VX� FDPSR� GH� DSOLFDFLyQ� \� HO
SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD� 7LHUUD� UHODWLYR� DO� &2�� �SHUtRGR� GH
LQWHJUDFLyQ�GH�����DxRV��

)XHQ W H V � G H � O R V � G D W R V

(O� WLSR� GH� GDWRV� QHFHVDULR� GHSHQGH� GHO� QLYHO� GH� HVIXHU]R� TXH� VH� KD� GH
UHDOL]DU�\�GH� OD�SUHFLVLyQ�QHFHVDULD��(V�QHFHVDULR�FRQRFHU�SRU� OR�PHQRV� ODV
FDQWLGDGHV�GH�KDORFDUEXURV� \�GH�6)�� LPSRUWDGRV� \�H[SRUWDGRV� D� JUDQHO�� DVt
FRPR� OD�SURGXFFLyQ�QDFLRQDO�� �3DUD�HO� VLJXLHQWH�QLYHO��HV�QHFHVDULR�FRQRFHU
ODV�FDQWLGDGHV�GH�HVRV�PDWHULDOHV�FRQWHQLGRV�HQ�ORV�SURGXFWRV�LPSRUWDGRV�\
H[SRUWDGRV�� /RV� GDWRV� VREUH� OD� SURGXFFLyQ� \� H[SRUWDFLyQ� GH� SURGXFWRV
TXtPLFRV�D�JUDQHO�SXHGHQ�REWHQHUVH�GH�ODV�FRPSDxtDV�SURGXFWRUDV�\�R�GH�ODV
HVWDGtVWLFDV�QDFLRQDOHV�GH�SURGXFFLyQ�� �/D� LQIRUPDFLyQ�VREUH� OD� LPSRUWDFLyQ
GH�VXVWDQFLDV�TXtPLFDV�D�JUDQHO�\�HQ�ORV�SURGXFWRV�VH�SXHGH�REWHQHU�GH�ORV
UHJLVWURV� GH� ODV� $GXDQDV�� � (Q� DOJXQRV� FDVRV�� ORV� RUJDQLVPRV� QDFLRQDOHV� GH
SURWHFFLyQ� DPELHQWDO� PDQWLHQHQ� UHJLVWURV� GH� ORV� +)&�3)&� GHVWUXLGRV�� VL
FRUUHVSRQGH�

0HWRGR O R J t D � J H Q H U D O

(Q� OD� PHWRGRORJtD� GHO� 1LYHO� �� �D� \� E��� ODV� HPLVLRQHV� SRWHQFLDOHV� GH� XQD
VXVWDQFLD�TXtPLFD�GHWHUPLQDGD�VRQ�LJXDOHV�D� OD�FDQWLGDG�GH�VXVWDQFLD�TXtPLFD
YLUJHQ� FRQVXPLGD� HQ� HO� SDtV� PHQRV� OD� FDQWLGDG� GH� VXVWDQFLD� TXtPLFD
UHFXSHUDGD� SDUD� VX� GHVWUXFFLyQ� R� H[SRUWDGD� HQ� HO� DxR� REMHWR� GH� HVWXGLR�
&RQ� HO� WLHPSR�� WRGDV� ODV� VXVWDQFLDV� TXtPLFDV� FRQVXPLGDV� HVFDSDQ� D� OD
DWPyVIHUD� VL� QR� VRQ� GHVWUXLGDV�� \� D� ODUJR� SOD]R� �SRU� HM��� ��� DxRV��� ODV
HPLVLRQHV�SRWHQFLDOHV�VHUiQ�LJXDOHV�D�ODV�HPLVLRQHV�UHDOHV�

(Q�OD�PHWRGRORJtD�GH�1LYHO����HQ�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�UHDOHV�VH�WRPD
HQ� FXHQWD� HO� LQWHUYDOR� HQWUH� HO� FRQVXPR� \� OD� HPLVLyQ�� TXH� SXHGH� VHU
FRQVLGHUDEOH�HQ�DOJXQRV�FDPSRV�GH�DSOLFDFLyQ��SRU�HM���HVSXPDV�GH� DOYpRORV
FHUUDGRV��UHIULJHUDGRUHV�\�HTXLSRV�GH�H[WLQFLyQ�GH�LQFHQGLRV���(VH�LQWHUYDOR
REHGHFH� DO� KHFKR� GH� TXH� XQD� VXVWDQFLD� TXtPLFD� VH� FRORFD� HQ� QXHYRV
SURGXFWRV�\�FRQ�HO�WLHPSR�VH�HVFDSD�OHQWDPHQWH�

/DV� HVWLPDFLRQHV� GH� ODV� HPLVLRQHV� UHDOHV� VRQ� ODV� PiV� H[DFWDV� SRU� OR� TXH
UHVSHFWD�D�ODV�HPLVLRQHV�GH�DxRV�HVSHFtILFRV��VLHPSUH�\�FXDQGR�VH�FXHQWH�FRQ
OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� VX� FiOFXOR�� � 'H� QR� FRQWDUVH� FRQ� ORV� GDWRV
HVHQFLDOHV�� ORV�FiOFXORV�GH�ODV�HPLVLRQHV�SRWHQFLDOHV�UHSUHVHQWDQ�XQ�PpWRGR
PiV�VHQFLOOR�SDUD�ORJUDU�HVWLPDGRV�UD]RQDEOHV�GH�ODV�HPLVLRQHV�

/RV� SURFHGLPLHQWRV� GHVFULWRV� D� FRQWLQXDFLyQ� SDUD� ORV� +)&�3)&� VRQ
DSOLFDEOHV�WDPELpQ�DO�6)��

+)&��3)&�<�6)�

/RV�+)&�VRQ�VXVWDQFLDV�TXtPLFDV�TXH
FRQWLHQHQ� VRODPHQWH� KLGUyJHQR�
FDUERQR� \� IO~RU�� � /RV� 3)&� VRQ
VXVWDQFLDV� TXtPLFDV� TXH� FRQWLHQHQ
VRODPHQWH�FDUERQR�\�IO~RU���(O�6)��HV
XQ� JDV� GH� HIHFWR� LQYHUQDGHUR
SDUWLFXODUPHQWH� SRWHQWH� FX\R
SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD
7LHUUD� GXUDQWH� ���� DxRV� VH� HOHYD� D
�������\�WLHQH�XQD�SHUPDQHQFLD�HQ�OD
DWPyVIHUD� HVWLPDGD� GH� XQRV� �����
DxRV�

(0,6,21(6�327(1&,$/(6�<�5($/(6

/DV� HPLVLRQHV� GH� SURFHVRV
LQGXVWULDOHV�SXHGHQ�HVWLPDUVH�GH�GRV
PDQHUDV�� FRPR� HPLVLRQHV
SRWHQFLDOHV��1LYHO� �� �D� \� E��� \� FRPR
HPLVLRQHV� UHDOHV�� 1LYHO� ��� � /D
PHWRGRORJtD� GHO� 1LYHO� �E� HV
SUHIHULEOH�D�OD�GHO�1LYHO��D�
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� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
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&RPR� HO� FRQVXPR� QHWR� GH� XQD� VXVWDQFLD� TXtPLFD� HV� LJXDO� D� OD� VXPD� GH� OD
SURGXFFLyQ� \� ODV� LPSRUWDFLRQHV� XQD� YH]� UHVWDGDV� ODV� H[SRUWDFLRQHV�� OD
IyUPXOD�GH�FiOFXOR�SDUD�HO�PpWRGR�EiVLFR��1LYHO����HV�OD�VLJXLHQWH�

(PLVLRQHV�SRWHQFLDOHV� �3URGXFFLyQ���,PSRUWDFLRQHV���([SRUWDFLRQHV
��'HVWUXFFLyQ

/DV�HPLVLRQHV�VHFXQGDULDV�TXH�RFXUUHQ�GXUDQWH�OD�SURGXFFLyQ�GH�+)&�3)&�\
ODV� HPLVLRQHV� IXJLWLYDV� UHODFLRQDGDV� FRQ� OD� SURGXFFLyQ� \� GLVWULEXFLyQ� GHEHQ
FDOFXODUVH�SRU�VHSDUDGR��FRPR�VH�GHVFULEH�HQ�OD�6HFFLyQ������

/D� SURGXFFLyQ� VH� UHILHUH� D� OD� SURGXFFLyQ� GH� QXHYDV� VXVWDQFLDV� TXtPLFDV
VRODPHQWH�\�QR�DO�UHSURFHVDPLHQWR�GHO�IOXLGR�UHFXSHUDGR�

+D\�GRV�YHUVLRQHV�GH�OD�PHWRGRORJtD�GH�1LYHO����D�\�E��GHSHQGLHQGR�GH�VL�VH
WRPDQ�HQ�FXHQWD�ORV�+)&�3)&�HQ�ORV�SURGXFWRV���6H�SUHVHQWDQ�GRV�YHUVLRQHV
SRUTXH�HV�GH� HVSHUDU� TXH� HQ�PXFKRV� SDtVHV� SRGUtD� KDEHU� GLILFXOWDGHV� SDUD
REWHQHU�ORV�GDWRV�SDUD�ODV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�+)&�3)&�HQ�ORV
SURGXFWRV�� SRU� OR� PHQRV� D� FRUWR� SOD]R�� � /D� PHWRGRORJtD� GH� 1LYHO� �E� HV
SUHIHULEOH�VL�VH�FXHQWD�FRQ�ORV�GDWRV�FRUUHVSRQGLHQWHV�

1LYHO��D

(Q� HO� 1LYHO� �D�� HQ� HO� FiOFXOR� GH� ODV� HPLVLRQHV� SRWHQFLDOHV� VH� FRQVLGHUDQ
VRODPHQWH� ODV� VXVWDQFLDV� TXtPLFDV� LPSRUWDGDV� R� H[SRUWDGDV� D� JUDQHO�� � 6H
DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

,PSRUWDFLRQHV� �+)&�3)&�LPSRUWDGRV�D�JUDQHO
([SRUWDFLRQHV� �+)&�3)&�H[SRUWDGRV�D�JUDQHO

/D� DSOLFDFLyQ� GHO� PpWRGR� GHO� 1LYHO� �D� SRGUtD� FRQGXFLU� D� VXEHVWLPDU� R
VREUHYDORUDU� ODV� SRVLEOHV� HPLVLRQHV�� GHSHQGLHQGR� GH� VL� OD� PD\RUtD� GH� ORV
SURGXFWRV�TXH�FRQWLHQHQ�+)&�3)&�VRQ�LPSRUWDGRV�R�H[SRUWDGRV�

1LYHO��E

(O�PpWRGR�GHO�1LYHO��E�HV�XQD�H[WHQVLyQ�GHO�FRUUHVSRQGLHQWH�DO�1LYHO��D�H
LQFOX\H� ORV� +)&�3)&� FRQWHQLGRV� HQ� GLYHUVRV� SURGXFWRV� LPSRUWDGRV� \
H[SRUWDGRV��6H�DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

,PSRUWDFLRQHV  ��6XVWDQFLD�TXtPLFD�LPSRUWDGD�D�JUDQHO���FDQWLGDG
GH�VXVWDQFLD�TXtPLFD�LPSRUWDGD�HQ�SURGXFWRV�TXH
FRQWLHQHQ�+)&�3)&

([SRUWDFLRQHV  ��6XVWDQFLD�TXtPLFD�H[SRUWDGD�D�JUDQHO���FDQWLGDG
GH�VXVWDQFLD�TXtPLFD�H[SRUWDGD�HQ�SURGXFWRV�TXH
FRQWLHQHQ�+)&�3)&

5()5,*(5$&,Ï1��(;7,1725(6�'(
,1&(1',26�<�',62/9(17(6

/DV� XQLGDGHV� GH� UHIULJHUDFLyQ�� ORV
H[WLQWRUHV� GH� LQFHQGLRV� \� ORV
GLVROYHQWHV� FRQWLHQHQ� JHQHUDOPHQWH
PH]FODV�GH�+)&�3)&���/D�IUDFFLyQ�GH
FDGD� VXVWDQFLD� TXtPLFD� GHEH
FRQVLGHUDUVH� SRU� VHSDUDGR�� � /DV
XQLGDGHV� GH� UHIULJHUDFLyQ� LQFOX\HQ�
UHIULJHUDGRUHV�� FRQJHODGRUHV�
XQLGDGHV� GH� DLUH� DFRQGLFLRQDGR� GH
YHQWDQD�� XQLGDGHV� GLYLGLGDV�� FRQJHOD�
GRUHV��HWF�

352'8&726�$�%$6(�'(�(6380$6

(Q� HVWD� FDWHJRUtD� HVWiQ� LQFOXLGDV� ODV
HVSXPDV�� DLVODQWHV� R� QR�� HQ� GLYHUVRV
SURGXFWRV� FRPR� UHIULJHUDGRUHV�
SDQHOHV�DLVODQWHV��HVSXPDV�PROGHDGDV
LQ� VLWX�� DVLHQWRV� GH� DXWR� SDUD� EHEpV�
PXHEOHV�� URSD� GH� FDPD�� PDWHULDO� GH
HPEDODMH��HWF�
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'HEHUiQ�FRQVLGHUDUVH�ORV�VLJXLHQWHV�WLSRV�GH�SURGXFWRV�

�� XQLGDGHV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

� SURGXFWRV�D�EDVH�GH�HVSXPDV

� H[WLQWRUHV�GH�LQFHQGLRV

� GLVROYHQWHV

� ODWDV�GH�DHURVRO

(Q� OD�PD\RUtD� GH� HVWRV� DUWtFXORV� VH� HPSOHDQ�PH]FODV� GH� KDORFDUEXURV� TXH
GHEHQ� HYDOXDUVH� SRU� VHSDUDGR� \D� TXH� VX� SRWHQFLDO� GH� FDOHQWDPLHQWR
DWPRVIpULFR�YDUtD�FRQVLGHUDEOHPHQWH�

� � �� � � � 1 L Y H O � � � �0H WRGR O R J t D � D Y DQ ] DG D
S D U D � O D � H V W LPDF L y Q � G H � HP L V L R Q H V

(O�PpWRGR�DYDQ]DGR��GH�1LYHO����FRQWLHQH�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�UHDOHV
SDUD�FDGD�VXVWDQFLD�TXtPLFD���eVWH�HV�HO�PpWRGR�SUHIHULGR�VL�VH�FXHQWD�FRQ�ORV
GDWRV� QHFHVDULRV� SDUD� HO� FiOFXOR�� 6H� UHFRPLHQGD� HVWDEOHFHU� UXWLQDV� SDUD
QRWLILFDU�ODV�HPLVLRQHV�GH�+)&�3)&�GH�DFXHUGR�FRQ�HO�PpWRGR�GHO�1LYHO���

3DUD�XWLOL]DU�HVWD�PHWRGRORJtD�VH�GHEH�HPSOHDU�HO�PpWRGR�GH�³DEDMR�DUULED´�R
HO�GH�³DUULED�DEDMR´��(Q�HO�PpWRGR�GH�³DEDMR�DUULED´��VH�FDOFXOD�R�VH�HVWLPD�HO
FRQVXPR�GH�FDGD�+)&�\�3)&�DWHQGLHQGR�DO�Q~PHUR�GH�HTXLSRV�R�GH�XVRV�D
XQ�QLYHO�GHWDOODGR��SRU�HM���UHIULJHUDGRUHV��RWURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ
\�DLUH�DFRQGLFLRQDGR��HVSXPD�IOH[LEOH��HVSXPD�UtJLGD��HWF���SDUD�HVWDEOHFHU�HO
YROXPHQ�TXH�VLUYD�GH�EDVH�SDUD�HO�FiOFXOR�GH�ODV�HPLVLRQHV��(Q�HO�PpWRGR�GH
³DUULED�DEDMR´� ODV� HPLVLRQHV� VH�HVWLPDQ� VREUH� OD� EDVH� GH� OD� GLVWULEXFLyQ� GHO
FRQVXPR� \� ODV� FDUDFWHUtVWLFDV� GH� HPLVLyQ� UHODFLRQDGDV� FRQ� ORV� GLIHUHQWHV
SURFHVRV�\�HTXLSRV��WRPDQGR�HQ�FXHQWD�WDPELpQ� ODV�SUiFWLFDV�FRUULHQWHV�GH
VHUYLFLR�\�UHFXSHUDFLyQ�

(Q� OD�7DEOD������VH�SUHVHQWDQ�HMHPSORV�GH� OD�GLVWULEXFLyQ�DFWXDO�GHO�XVR�GH
+)&�3)&�HQ� GLIHUHQWHV� FDPSRV� GH� DSOLFDFLyQ� HQ� DOJXQRV� SDtVHV��&RPR� ORV
+)&� \� 3)&� KDQ� KHFKR� VX� DSDULFLyQ� HQ� HO�PHUFDGR� VyOR� UHFLHQWHPHQWH�� HO
WDPDxR� UHODWLYR� GH� FDGD� FDPSR� YDULDUi� FRQ� HO� WLHPSR� \� GHEHUi� VHU
DFWXDOL]DGR�

7$%/$�����
(-(03/2�'(�',675,%8&,Ï1�'(�/$�87,/,=$&,Ï1�'(�+)&�3)&�325�&$032�'(�$3/,&$&,Ï1�������

3DtV

5HIULJHUDFLyQ�\
DLUH

DFRQGLFLRQDGR

6RSODGR
GH

HVSXPD
6ROYHQWH

([WLQWRUHV
GH

LQFHQGLRV

3URSXOVRU
GH

DHURVROHV

2WUDV
DSOLFDFLRQHV

1RUXHJD

6XHFLD

5HLQR�8QLGR

���

���

���

���
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���
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��

��

��
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��

��

/DV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

(Q� FXDOTXLHU� FDPSR� GH� DSOLFDFLyQ� SXHGHQ� HPSOHDUVH� YDULRV� WLSRV� GH� IOXLGR
+)&�3)&��'HEHUiQ� UHFRJHUVH�R�HVWLPDUVH� ODV� FLIUDV� GH� FRQVXPR�� \� GHEHUi
GHWHUPLQDUVH�HO�WLSR�GH�+)&�3)&�XWLOL]DGR�
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$� (TXLSRV�GH�5HIULJHUDFLyQ�\�$LUH�$FRQGLFLRQDGR

$�ORV�HIHFWRV�GH�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV��ORV�VLVWHPDV�GH�UHIULJHUDFLyQ
\� DLUH� DFRQGLFLRQDGR� VH� FODVLILFDQ� HQ� WUHV� FDWHJRUtDV�� DWHQGLHQGR� D� VXV
FDUDFWHUtVWLFDV�HPLVLYDV�

L� 5HIULJHUDGRUHV�\�FRQJHODGRUHV�GRPpVWLFRV�

LL� 2WURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��LQFOXLGRV�

� DOPDFHQHV�IULJRUtILFRV�
� UHIULJHUDFLyQ�GH�DOLPHQWRV�SDUD�OD�YHQWD�DO�SRU�PHQRU�
� UHIULJHUDFLyQ�GH�SURFHVRV�LQGXVWULDOHV�
� DSDUDWRV� FRPHUFLDOHV� H� LQGXVWULDOHV� WDOHV� FRPR�� PiTXLQDV

H[SHQGHGRUDV� UHIULJHUDGDV�� PiTXLQDV� SDUD� YHQWD� GH� KLHOR�
GHVKXPLGLILFDGRUHV�\�IXHQWHV�GH�DJXD�IUtD�

� WUDQVSRUWH� UHIULJHUDGR�� LQFOXLGRV� ORV� FDPLRQHV�� WUHQHV� \� EDUFRV
FRQ�FRPSDUWLPLHQWRV�UHIULJHUDGRV��\

� HTXLSRV� FRPHUFLDOHV� \� UHVLGHQFLDOHV� GH� DLUH� DFRQGLFLRQDGR�
LQFOXLGRV� FRQJHODGRUHV�� ERPEDV� GH� FDORU�� HTXLSRV� GH� DLUH
DFRQGLFLRQDGR� GH� YHQWDQD�� \� HTXLSRV� FHQWUDOHV� GH� DLUH
DFRQGLFLRQDGR�

LLL� (TXLSRV� PyYLOHV� GH� DLUH� DFRQGLFLRQDGR� SDUD� DXWRPyYLOHV� GH
SDVDMHURV��FDPLRQHV��DXWREXVHV�\�WUHQHV�

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� PpWRGRV� SDUD� HVWLPDU� ODV� WDVDV� PHGLDV� GH
HPLVLyQ�SDUD�ORV�VHFWRUHV�PHQFLRQDGRV�VXSUD�

/D� FDQWLGDG� GH� UHIULJHUDQWH� HPLWLGR� GXUDQWH� HO� HQVDPEODMH� GHO� VLVWHPD� HVWi
UHODFLRQDGD� FRQ� OD� FDQWLGDG� FDUJDGD� DWHQGLHQGR� D� OD� VLJXLHQWH� IyUPXOD
HPStULFD�

(&8$&,Ï1��

(�HQVDPEODMH��W� �(�FDUJDGR��W�•��N�����

HQ�OD�FXDO�
(HQVDPEODMH��W  HPLVLRQHV�GXUDQWH�OD�IDEULFDFLyQ�PRQWDMH�GHO�VLVWHPD

HQ�HO�DxR�W
(FDUJDGR��W  FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�HQ�QXHYRV�VLVWHPDV

HQ�HO�DxR�W
N  SpUGLGDV� GXUDQWH� HO� HQVDPEODMH� H[SUHVDGDV� FRPR

SRUFHQWDMH�GH�OD�FDQWLGDG�FDUJDGD

/D� FDQWLGDG� FDUJDGD� �(FDUJDGD��W�� GHEH� LQFOXLU� WRGRV� ORV� VLVWHPDV� TXH� VRQ
FDUJDGRV�HQ�HO�SDtV�� LQFOXLGRV� ORV�GHVWLQDGRV�D� OD� H[SRUWDFLyQ�� �1R�GHEHUiQ
WRPDUVH�HQ�FXHQWD�ORV�VLVWHPDV�TXH�VRQ�LPSRUWDGRV�SUHFDUJDGRV�

862�'(�+)&�(1�5()5,*(5$17(6

(O� +)&����D� HV� HO� SULQFLSDO
IOXRURFDUEXUR�VXEVWLWXWR�GHO�&)&���
HQ� PXFKDV� DSOLFDFLRQHV� GH
UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR
LQFOXLGRV� ORV� UHIULJHUDGRUHV�
FRQJHODGRUHV� \� HTXLSRV� PyYLOHV� GH
DLUH� DFRQGLFLRQDGR�� 2WURV� +)&
SXHGHQ� VHU� XWLOL]DGRV� WDPELpQ� HQ
DSOLFDFLRQHV� GH� UHIULJHUDFLyQ�� VREUH
WRGR�FRPR�FRPSRQHQWHV�GH�PH]FODV�
/RV�PLVPRV� LQFOX\HQ�+)&����� +)&�
���� +)&������ +)&����D�� \� +)&�
���D�

87,/,=$&,Ï1�'(�3)&�(1
5()5,*(5$17(6

(O� 3)&����� VH� XWLOL]D� FRPR
FRPSRQHQWH� GH� ODV� PH]FODV
UHIULJHUDQWHV�� �(O�3)&�����SXHGH�VHU
XWLOL]DGR� HQ� XQD� PH]FOD� FRPR
VXEVWLWXWR�GHO�5�����
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/DV�)XJDV�DQXDOHV�GH�ODV�H[LVWHQFLDV��LQFOXLGD�OD�YHQWLODFLyQ�GXUDQWH�HO�VHUYLFLR
VH�FDOFXOD�FRQ�OD��

(&8$&,Ï1��

(�RSHUDFLyQ��W� �(�H[LVWHQFLDV��W�•��[�����

HQ�OD�FXDO�
(RSHUDFLyQ��W  HPLVLRQHV� GH� +)&�3)&� GXUDQWH� OD� RSHUDFLyQ� GHO

VLVWHPD�HQ�HO�DxR�W 
(H[LVWHQFLDV��W  FDQWLGDG� GH�+)&�3)&� DOPDFHQDGD� HQ� ORV� VLVWHPDV

H[LVWHQWHV�HQ�HO�DxR�W
[  WDVD�DQXDO�GH�IXJDV�H[SUHVDGD�FRPR�SRUFHQWDMH�GHO

WRWDO� GH� +)&�3)&� FDUJDGR� HQ� ODV� H[LVWHQFLDV�� HQ
SRUFHQWDMH�

$�OD�KRUD�GH�FDOFXODU�HO�³EDQFR´�GH�UHIULJHUDQWH��(H[LVWHQFLDV��W��GHEHUiQ�WRPDUVH
HQ�FXHQWD�WRGRV�ORV�VLVWHPDV�HQ�RSHUDFLyQ�HQ�HO�SDtV��GH�SURGXFFLyQ�QDFLRQDO
H�LPSRUWDGRV��

/D�FDQWLGDG�GH�UHIULJHUDQWH�TXH�HVFDSD�GH�ORV�VLVWHPDV�GHVHFKDGRV�GHSHQGH
GH�OD�FDQWLGDG�GH�UHIULJHUDQWH�UHPDQHQWH�HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ��\
GH�OD�SRUFLyQ�UHFXSHUDGD�

3DUD�HVWLPDU� ODV�HPLVLRQHV�HQ�HO�PRPHQWR�GH� OD�HOLPLQDFLyQ�GHO� VLVWHPD�� VH
DSOLFD�OD�VLJXLHQWH�IyUPXOD�GH�FiOFXOR�

(&8$&,Ï1��

(�HOLPLQDFLyQ��W� �(L�FDUJD���W���Q��•��\������•��������]�����
R

�(�HOLPLQDFLyQ��W� �(�L�FDUJD���W���Q��•�4

HQ�OD�FXDO�
(HOLPLQDFLyQ��W  FDQWLGDG�GH�HPLVLRQHV�GH�+)&�3)&�HQ�HO�PRPHQWR�GH

OD�HOLPLQDFLyQ�GHO�VLVWHPD�HQ�HO�DxR�W
(LFDUJD���W�Q�  FDQWLGDG� GH� +)&�3)&� FDUJDGD� LQLFLDOPHQWH� HQ� ORV

QXHYRV�VLVWHPDV�LQVWDODGRV�HQ�HO�DxR��W�Q�
Q  YLGD�~WLO�PHGLD�GHO�HTXLSR��HQ�DxRV
\  FDQWLGDG�GH�+)&�3)&�HQ�ORV�VLVWHPDV�HQ�HO�PRPHQWR

GH�VX�HOLPLQDFLyQ��FRPR�SRUFHQWDMH�GH�OD�FDUJD�LQLFLDO
]  FDQWLGDG� GH� +)&�3)&� UHFXSHUDGR� H[SUHVDGR� FRPR

SRUFHQWDMH� GH� OD� FDUJD� UHDO� �³HILFLHQFLD� GH
UHFXSHUDFLyQ´���HQ�SRUFHQWDMH

4  HPLVLRQHV�GH�+)&�3)&�FXDQGR�HO� VLVWHPD�VH�HOLPLQD�
H[SUHVDGDV� FRPR� SRUFHQWDMH� GH� OD� FDQWLGDG� GH
VXVWDQFLD�TXtPLFD�RULJLQDOPHQWH�FDUJDGD�HQ�HO�VLVWHPD�
HQ�SRUFHQWDMH��4� �\�����]������
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$�OD�KRUD�GH�HVWLPDU�OD�FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�RULJLQDOPHQWH�HQ�ORV
VLVWHPDV� �(L��FDUJDGR� �W�Q���� GHEHUiQ� WRPDUVH� HQ� FXHQWD� WDQWR� ORV� VLVWHPDV
FDUJDGRV�HQ�HO�SDtV��SDUD�HO�PHUFDGR�LQWHUQR��FRPR�ORV�VLVWHPDV�LPSRUWDGRV
\D�FDUJDGRV��(Q�HO�FDVR�GH�ORV�VLVWHPDV�GHVWLQDGRV�D�OD�H[SRUWDFLyQ�QR�GHEHUi
WRPDUVH� HQ� FXHQWD� OD� SULPHUD� FDUJD�� � 3RU� HMHPSOR�� SDUD� HO� FiOFXOR� GH� ODV
HPLVLRQHV� SDUD� ����� GH� HTXLSRV� TXH� WLHQHQ� XQD� YLGD� ~WLO� GH� ��� DxRV�� HV
QHFHVDULR�FRQWDU�FRQ�LQIRUPDFLyQ�VREUH�OD�FDQWLGDG�GH�+)&�3)&�FDUJDGRV�HQ
�����������������3DUD�GHWHUPLQDU�HO�WRWDO�GH�HPLVLRQHV�HQ�HO�DxR�W�VH�VXPDQ
ODV� HPLVLRQHV� GXUDQWH� HO� HQVDPEODMH�� GXUDQWH� ORV� DxRV� TXH� HVWXYLHURQ� HQ
RSHUDFLyQ�\�HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ�

(&8$&,Ï1��

(�WRWDO��W� �(�HQVDPEODMH��W���(�RSHUDFLyQ��W���(�HOLPLQDFLyQ��W

(Q� OD� 6HFFLyQ� ��������� GHO�0DQXDO� GH� 5HIHUHQFLD� DSDUHFH� PiV� LQIRUPDFLyQ
VREUH�ORV�PpWRGRV�GH�³DUULED�DEDMR´�\�GH�³DEDMR�DUULED´��DVt�FRPR�VREUH� OD
GHULYDFLyQ�GH�ORV�IDFWRUHV�XWLOL]DGRV�HQ�ODV�(FXDFLRQHV���D���

L� 5HIULJHUDGRUHV�\�FRQJHODGRUHV�GRPpVWLFRV

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�/26�5()5,*(5$'25(6�<

&21*(/$'25(6�'20e67,&26

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SpUGLGDV�GXUDQWH�HO�HQVDPEODMH�HQ��
GH�OD�FDQWLGDG�FDUJDGD

�� JDPD�GH�YDORUHV�
����

[ WDVD�DQXDO�GH�IXJDV�FRPR���GH�OD
FDUJD�WRWDO�GH�+)&�3)&�HQ�ODV
H[LVWHQFLDV

��

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV
VLVWHPDV�HQ�HO�PRPHQWR�GH�VX
HOLPLQDFLyQ�FRPR�SRUFHQWDMH�GH�OD
FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGR
FRPR�SRUFHQWDMH�GH�OD�FDUJD�UHDO
�³HILFLHQFLD�GH�UHFXSHUDFLyQ´�

��� ���VL�QR�KXELHUD
SUiFWLFDV�GH
UHFXSHUDFLyQ

(VRV� YDORUHV� VRQ� WtSLFRV� SDUD� ORV� SDtVHV� LQGXVWULDOL]DGRV� \� SRGUtDQ� VHU
GLIHUHQWHV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�

'$726�'(�$&7,9,'$'�'(
5()5,*(5$17(6

3RU� OR� JHQHUDO� VH� FXHQWD� FRQ
HVWLPDFLRQHV� UD]RQDEOHV� GHO� Q~PHUR
GH� UHIULJHUDGRUHV� \� FRQJHODGRUHV
IDEULFDGRV�� DVt� FRPR� GHO� Q~PHUR� GH
XQLGDGHV�LPSRUWDGDV�\�H[SRUWDGDV��/D
FDQWLGDG� GH� UHIULJHUDQWH� DOPDFHQDGD
HQ� ODV� H[LVWHQFLDV� SXHGH� FDOFXODUVH
PXOWLSOLFDQGR�HO�Q~PHUR�GH�XQLGDGHV
SRU�HO�YROXPHQ�PHGLR�GH�FDUJD�
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LL� 2WURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�27526�(48,326�),-26�'(�5()5,*(5$&,Ï1�<

$,5(�$&21',&,21$'2

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SHUGLGDV�GXUDQWH�HO�HQVDPEODMH
H[SUHVDGDV�FRPR�SRUFHQWDMH�GH�OD
FDQWLGDG�FDUJDGD

���� �����SDUD�ORV�FRQVWUXLGRV�HQ
IiEULFDV
�����SDUD�ORV�FRQVWUXLGRV�VREUH
HO�WHUUHQR

[ WDVD�DQXDO�GH�IXJDV�FRPR
SRUFHQWDMH�GH�OD�FDUJD�WRWDO�GH
+)&�3)&�HQ�ODV�H[LVWHQFLDV

��� ���VL�VH�XWLOL]DQ�YiOYXODV�\
DFFHVRULRV�GH�PRQWDMH
PHMRUDGRV

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV
VLVWHPDV�HQ�HO�PRPHQWR�GH�VX
HOLPLQDFLyQ�H[SUHVDGD�FRPR
SRUFHQWDMH�GH�OD�FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGD
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�UHDO��³HILFLHQFLD�GH
UHFXSHUDFLyQ´�

�� ����VL�VH�XWLOL]DQ�SUiFWLFDV�GH
UHFXSHUDFLyQ

/D� FDUJD� GH� UHIULJHUDQWH� SXHGH� YDULDU� FRQVLGHUDEOHPHQWH�� GHSHQGLHQGR� GHO
WDPDxR� \� GHO� GLVHxR� GHO� VLVWHPD�� � /D� JDPD� GH� YDORUHV� VLJXLHQWH� LQGLFD� ORV
yUGHQHV�GH�PDJQLWXG�

Â $LUH�DFRQGLFLRQDGR�UHVLGHQFLDO�� ������D���NJ
Â 5HIULJHUDFLyQ�GH�WUDQVSRUWHV� ������NJ
Â 5HIULJHUDFLyQ�GH�DOLPHQWRV�DO�SRU�PHQRU� �������D�����NJ
Â &RQJHODGRUHV�� �������D�����NJ
Â 5HIULJHUDFLyQ�GH�SURFHVRV�LQGXVWULDOHV�� ��������D������NJ
Â $SDUDWRV�FRPHUFLDOHV�H�LQGXVWULDOHV�� ���������D������NJ

3DUD� DSOLFDU� HO� PpWRGR� GH� DEDMR� DUULED�� HV� QHFHVDULR� FRQWDU� FRQ� YDORUHV
PHGLRV�ILDEOHV�SDUD�ORV�YRO~PHQHV�GH�FDUJD�GHO�VLVWHPD�HQ�FDGD�SDtV�D�ILQ�GH
OOHJDU�D�HVWLPDFLRQHV�~WLOHV�
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LLL� (TXLSRV�PyYLOHV�GH�DLUH�DFRQGLFLRQDGR��0$&�

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�/26�(48,326�0Ï9,/(6�'(�$,5(

$&21',&,21$'2

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SpUGLGDV�GXUDQWH�HO�HQVDPEODMH�FRPR
SRUFHQWDMH�GH�OD�FDQWLGDG�FDUJDGD

����

[ WDVD�DQXDO�GH�IXJDV�H[SUHVDGD�FRPR
SRUFHQWDMH�GH�OD�FDUJD�WRWDO�GH
+)&�3)&�HQ�ODV�H[LVWHQFLDV

��� ����FRQ�MXQWDV�\
PDQJXHUDV
PHMRUDGDV

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV ���DxRV��DXWRV
SHTXHxRV��D���
DxRV��FDPLRQHV�

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV�VLVWHPDV
HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGR�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�UHDO��³HILFLHQFLD�GH�UHFXSHUD�
FLyQ´�

�� ����VL�VH�HPSOHDQ
SUiFWLFDV�GH
UHFXSHUDFLyQ

/DV� FDUJDV� WtSLFDV� GH� UHIULJHUDQWH� HQ� ORV� HTXLSRV� PyYLOHV� GH� DLUH
DFRQGLFLRQDGR� VRQ� GH� ����NJ�XQLGDG� HQ� HO� FDVR� GH� ORV� DXWRV� \� GH
����NJ�XQLGDG�HQ�HO�GH�ORV�FDPLRQHV��/RV�HTXLSRV�PyYLOHV�GH�ORV�DXWRV�QXHYRV
SXHGHQ�WHQHU�XQD�FDUJD�LQIHULRU��SRU�HM�������J��FLIUD�WtSLFD�SDUD�ORV�DXWRV�GH
SDVDMHURV�MDSRQHVHV�

%� 6RSODGR�GH�HVSXPD

L� (VSXPDV�GH�DOYpRORV�DELHUWRV

/D� IDEULFDFLyQ� GH� HVSXPDV� HVSRQMRVDV� GH� DOYpRORV� DELHUWRV� GDQ� OXJDU� D
HPLVLRQHV�GH�+)&�\�3)&��TXH�UHSUHVHQWDQ�HO������GH� OD�FDQWLGDG� WRWDO�GHO
SURGXFWR�TXtPLFR�XWLOL]DGR�FRPR�DJHQWH�SDUD�HO� VRSODGR�� �&RPR�UHVXOWDGR
GH�HOOR��ODV�HPLVLRQHV�WRWDOHV�GH�+)&�R�3)&�HQ�HO�DxR�W�FRUUHVSRQGLHQWHV�D
ODV�HVSXPDV�GH�DOYpRORV�DELHUWRV�SXHGHQ�FDOFXODUVH�GH�OD�PDQHUD�VLJXLHQWH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W� ������GH�OD�FDQWLGDG�GH�+)&�R�3)&
YHQGLGD�SDUD�HO�VRSODGR�GH�HVSXPD�GH�DOYpRORV�DELHUWRV�HQ�HO�DxR�W

LL� (VSXPD�GH�DOYpRORV�FHUUDGRV

(Q�HO�FDVR�GH�ODV�HVSXPDV�GH�DOYpRORV�FHUUDGRV��VH�OLEHUD�VRODPHQWH�XQ����
GHO�DJHQWH�GH�VRSODGR�GXUDQWH�HO�VRSODGR�GH� OD�HVSXPD��\D�TXH�HO�UHVWR�GHO
SURGXFWR� TXtPLFR� HVWi� FRQWHQLGR� HQ� HO� DLVODPLHQWR�� � /D� FDQWLGDG� TXH
SHUPDQHFH�HQ�OD�HVSXPD�VH�OLEHUD�OHQWDPHQWH�GXUDQWH�VX�YLGD�~WLO��TXH�RVFLOD
HQWUH� ��� \� ��� DxRV�� � 3RU� FRQVLJXLHQWH�� ODV� HPLVLRQHV� GH� +)&� R� 3)&
SURFHGHQWHV� GH� OD� HVSXPD� DLVODQWH� HQ� HO� DxR�W� VH� FDOFXODQ� GH� OD� PDQHUD
VLJXLHQWH�



�� 352&(626� ,1'8675,$/(6

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R � � � �

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGD�HQ�OD�IDEULFDFLyQ�GH
QXHYD�HVSXPD�DLVODQWH�HQ�HO�DxR�W

�
�����GH�OD�FDQWLGDG�GH�OD�FDUJD�RULJLQDO�GH�+)&�R�3)&�VRSODGD�HQ�OD

HVSXPD�DLVODQWH�IDEULFDGD�HQWUH�HO�DxR�W�\�HO�DxR�W���

/D� FDQWLGDG� WRWDO� GH� +)&� R� 3)&� FRQWHQLGD� HQ� ODV� H[LVWHQFLDV� DFWXDOHV� GH
HVSXPD�DLVODQWH�SXHGH�FDOFXODUVH� FRPR�HO� SURGXFWR�GH� OD� FDQWLGDG� WRWDO� GH
HVSXPD�DLVODQWH� HQ� XVR� HQ� HO� DxR� W� \� OD� FDUJD�PHGLD� GHO� SURGXFWR� TXtPLFR
FRQWHQLGD�HQ�FDGD�WRQHODGD�GH�HVSXPD�DLVODQWH�LQVWDODGD�

6L� VH� WRPDQ�PHGLGDV�SDUD� FRQWURODU� ODV� HPLVLRQHV� SURFHGHQWHV� GHO� VRSODGR
GH� OD� HVSXPD� PHGLDQWH� UHFLFODGR� R� FRQWURO� GH� IXJDV� SRGUtD� VHU� QHFHVDULR
DSOLFDU�RWUD�IRUPXOD���9pDVH�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ����������

&� ([WLQWRUHV�GH�LQFHQGLRV

(O�WRWDO�GH�ODV�HPLVLRQHV�GH�KDORQHV�SXHGH�HVWLPDUVH�FRPR�HO�����GHO�WRWDO
GHO� KDOyQ� ����� FRQWHQLGR� HQ� ORV� QXHYRV� H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV
LQVWDODGRV�FDGD�DxR��\�FRPR�HO�����GHO�WRWDO�GHO�KDOyQ������FRQWHQLGR�HQ�ORV
QXHYRV�HTXLSRV�GH�H[WLQFLyQ�GH�LQFHQGLRV�SRU�VDWXUDFLyQ�LQVWDODGRV�FDGD�DxR�
/DV� FDQWLGDGHV� UHVWDQWHV� GHO� SURGXFWR� TXtPLFR�� ���� HQ� HO� FDVR� GH� ORV
H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \� ���� HQ� HO� GH� ORV� H[WLQWRUHV� SRU
VDWXUDFLyQ��UHVSHFWLYDPHQWH��VH�YLHQH�D�DxDGLU�D�ODV�H[LVWHQFLDV�GH�SURGXFWRV
TXtPLFRV� SDUD� H[WLQFLyQ� GH� LQFHQGLRV�� $� PHGLGD� TXH� VH� UHHPSOD]DQ� ORV
KDORQHV��VH�SXHGHQ�FDOFXODU�ODV�HPLVLRQHV�GH�+)&�\�3)&�FRPR�VLJXH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGRV�HQ�QXHYRV�HTXLSRV
SRUWiWLOHV�GH�H[WLQFLyQ�GH�LQFHQGLRV�D�EDVH�GH�KDORFDUEXURV�LQVWDODGRV

GXUDQWH�HO�DxR�W

87,/,=$&,Ï1�'(�+)&�<�3)&�(1
/26�(;7,1725(6�'(�,1&(1',26

/RV� +)&� \� 3)&� VRQ� SRVLEOHV
VXEVWLWXWRV� GHO� +DOyQ� ����� HQ� ORV
H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \
GHO�+DOyQ� ����� HQ� ORV� VLVWHPDV� ILMRV
GH� H[WLQFLyQ� GH� LQFHQGLR� SRU
VDWXUDFLyQ�� � /RV� SRVLEOHV� VXVWLWXWRV
LQFOX\HQ�� +)&����� +)&������ +)&�
���HD��3)&������\�3)&�����
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$VLPLVPR�� ODV� HPLVLRQHV� HQ� HO� DxR� W� FRUUHVSRQGLHQWHV� D� ORV� HTXLSRV� GH
H[WLQFLyQ�SRU�VDWXUDFLyQ�SXHGHQ�FDOFXODUVH�DVt�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGRV�HQ�QXHYRV�HTXLSRV�ILMRV
GH�H[WLQFLyQ�GH�LQFHQGLRV�D�EDVH�GH�KDORFDUEXURV�LQVWDODGRV�HQ�HO�DxR�W

'� $HURVROHV
/DV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� DHURVROHV� VH� PRGHODQ� DWHQGLHQGR� D� OD
HFXDFLyQ�VLJXLHQWH�

(PLVLRQHV�GH�+)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�FRQWHQLGRV�HQ�ORV�DHURVROHV�YHQGLGRV�HQ�HO
DxR�W
�

����GH�OD�FDQWLGDG�GH�+)&�FRQWHQLGD�HQ�ORV�DHURVROHV�YHQGLGRV�HQ�HO�DxR
W��

(VH�FiOFXOR�GD�FXHQWD�GHO�ODSVR�GH�VHLV�PHVHV�GHVGH�OD�FRPSUD�KDVWD�VX�XVR�

(� 'LVROYHQWHV

/DV� VXVWDQFLDV� TXtPLFDV� HPSOHDGDV� FRPR� DJHQWHV� OLPSLDGRUHV� VH� HPLWHQ
GXUDQWH�VX�XWLOL]DFLyQ��R�SRFR�GHVSXpV��\�JHQHUDOPHQWH�UHSUHVHQWDQ������GHO
WRWDO�XWLOL]DGR���(Q�HVWD�PHWRGRORJtD�VH�GD�SRU�VXSXHVWR�TXH�ORV�GLVROYHQWHV�
HQ�SURPHGLR��VH�XWLOL]DQ�GHQWUR�GH�ORV�VHLV�PHVHV�SRVWHULRUHV�D�VX�YHQWD�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�R�3)&
YHQGLGRV�SDUD�VX�XVR�HQ�DSOLFDFLRQHV�FRPR�GLVROYHQWHV�HQ�HO�DxR�W

�
����GH�OD�FDQWLGDG�GH�+)&

YHQGLGRV�SDUD�VX�XVR�HQ�DSOLFDFLRQHV�FRPR�GLVROYHQWHV�HQ�HO�DxR�W��

)� 2WUDV�DSOLFDFLRQHV

3RU� OR�TXH�UHVSHFWD�D�RWUDV�DSOLFDFLRQHV��VH�GD�SRU�VXSXHVWR�TXH� WRGRV� ORV
+)&�\�3)&�VH�OLEHUDQ�HQ�XQ�SOD]R�GH���PHVHV�GHVSXpV�GH�VX�SURGXFFLyQ���/DV
HPLVLRQHV�HQ�HO�DxR�W�SXHGHQ�FDOFXODUVH�GH�OD�PDQHUD�VLJXLHQWH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�3)&�YHQGLGRV�SDUD�RWUDV�DSOLFDFLRQHV�HQ�HO
DxR�W
�

����GH�OD�FDQWLGDG�GH�+)&�3)&�YHQGLGRV�HQ�HO�DxR�W��

87,/,=$&,Ï1�'(�6)��(1
(;7,1725(6�'(�,1&(1',26

$OJXQRV�GH�ORV�QXHYRV�VXEVWLWXWRV�GH
ORV� KDORQHV� HQ� ORV� H[WLQWRUHV� GH
LQFHQGLRV� FRQWLHQHQ� KH[DIOXRUXUR� GH
D]XIUH��6)���SUREDEOHPHQWH�PH]FODGR
FRQ� +)&�� � 6L� ORV� SURGXFWRV
FRQWLHQHQ� 6)��� pVWH� VH� HVFDSD� D� OD
DWPyVIHUD� DO� LJXDO� TXH� ORV� +)&� R
3)&�� � 3RU� FRQVLJXLHQWH�� ODV
HFXDFLRQHV� SDUD� OD� HVWLPDFLyQ� GH� ODV
HPLVLRQHV� GH� +)&� \� 3)&
SURFHGHQWHV� GH� ORV� HTXLSRV� GH
H[WLQFLyQ� GH� LQFHQGLRV� VRQ� WDPELpQ
YiOLGDV�SDUD�HO�6)���\D�TXH�WLHQHQ�TXH
VHU�DMXVWDGDV�SDUD�WRPDU�HQ�FXHQWD�OD
SURSRUFLyQ� GHO� 6)�� HQ� OD� PH]FOD
RULJLQDO�� /DV� HPLVLRQHV� GH� 6)�� VH
FDOFXODQ� DWHQGLHQGR� D� OD� SURSRUFLyQ
GH�HVD�VXVWDQFLD�TXtPLFD�HQ�OD�PH]FOD�

87,/,=$&,Ï1�'(�+)&�<�3)&
&202�',62/9(17(6

/RV� +)&� \� 3)&� SXHGHQ� HPSOHDUVH
FRPR� VXVWLWXWRV� GHO� &)&����� HQ
DSOLFDFLRQHV� FRPR� OLPSLH]D� GH
PHWDOHV�� HOHFWUyQLFD�� \� OLPSLH]D� GH
HTXLSRV� GH� SUHFLVLyQ�� DVt� FRPR� SDUD
VXVWLWXLU� ORV� DHURVROHV� OLPSLDGRUHV�
/RV� FRPSXHVWRV� TXH� SXHGHQ
XWLOL]DUVH� LQFOX\HQ�� +)&�������� 3)&�
����� 3)&������ 3)&������ 3)&������ \
3)&�����

27526�8626�'(�/26�+)&�<�3)&

2WUDV�DSOLFDFLRQHV�HQ�TXH�ORV�+)&�\
ORV�3)&�SXHGHQ�VXVWLWXLU�DO�&)&�\�DO
+&)&� LQFOX\HQ� ORV� HTXLSRV� GH
HVWHULOL]DFLyQ�� ODV� DSOLFDFLRQHV� GH
H[SDQVLyQ� GHO� WDEDFR�� \� FRPR
GLVROYHQWHV� HQ� OD� IDEULFDFLyQ� GH
DGKHVLYRV�� UHYHVWLPLHQWRV� \� WLQWDV�
/RV�FRPSXHVWRV�HVSHFtILFRV�LQFOX\HQ�
+)&������+)&����D��\�+)&�����HD�
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(PLVLRQHV�GH�KH[DIOXRUXUR�GH�D]XIUH��6)��

(O�6)��VH�HPSOHD�FRPR�PHGLR�DLVODQWH�HQ�HTXLSRV�HOpFWULFRV�GH�DOWD�WHQVLyQ�
WDOHV� FRPR� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� �*,6�� H
LQWHUUXSWRUHV�DXWRPiWLFRV�

/D�XWLOL]DFLyQ�GH�6)��HQ�OD�SURGXFFLyQ�GH�DOXPLQLR�\�GH�PDJQHVLR�VH�DERUGD
HQ�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ��������

6H�SXHGH�GDU�SRU�VXSXHVWR�TXH�ODV�HPLVLRQHV�DQXDOHV�WRWDOHV�GHO�6)��XWLOL]DGR
HQ� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� \� HQ� LQWHUUXSWRUHV
DXWRPiWLFRV�UHSUHVHQWDQ�DSUR[LPDGDPHQWH�XQ����GH�OD�FDQWLGDG�WRWDO�GH�6)�
FRQWHQLGD�HQ� ORV�HTXLSRV�� � 3RU�RWUD� SDUWH�� VL� VH� GD� SRU� VXSXHVWR� TXH� HVRV
HTXLSRV�HOpFWULFRV�WLHQHQ�XQD�YLGD�~WLO�GH����DxRV��VH�GHGXFH�TXH�XQ�����GHO
6)�� SHUPDQHFHUi� HQ� HO� HTXLSR� XQD� YH]� UHWLUDGR� \� VH� HVFDSDUi� PiV� WDUGH
FXDQGR�VH�SURFHGD�D�VX�HOLPLQDFLyQ���3RU�OR�WDQWR��HO� WRWDO�GH� ODV�HPLVLRQHV
FRUUHVSRQGLHQWHV�D�HVRV�HTXLSRV�SXHGH�FDOFXODUVH�FRPR�VLJXH�

(PLVLRQHV�GH�6)��HQ�HO�DxR�W
 

���GH�OD�FDUJD�WRWDO�GH�6)��FRQWHQLGD�HQ�ORV�HTXLSRV�H[LVWHQWH�HQ�HO�DxR�W
�

����GH�OD�FDQWLGDG�GH�HTXLSR�IDEULFDGR�HQ�HO�DxR�W���

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� ODV� +2-$6� '(� 75$%$-2� ����� �� &216802� '(� +$/2&$5%8526� <

+(;$)/825852� '(� $=8)5(� �� 1,9(/� �D� <� 1,9(/� �E� SDUD� DQRWDU� ORV� GDWRV
FRUUHVSRQGLHQWHV� D� HVWH� VXEPyGXOR�� &DGD� PyGXOR� LQGLYLGXDO� GHEHUi
HYDOXDUVH�SRU�VHSDUDGR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � 1 , 9 ( / � � D � < � 1 , 9 ( / � � E

� (VWLPDU� OD� &DQWLGDG� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (VWLPDU� HO� 7RWDO� $QXDO� GH� +DORFDUEXUR� ,PSRUWDGR� \� ([SRUWDGR� D
*UDQHO� HQ� HO� SDtV�� HQ� WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ
FXHVWLyQ�� \� DQRWDU� HVRV� YDORUHV� HQ� ODV� FROXPQDV� %� \� &�
UHVSHFWLYDPHQWH�

� (VWLPDU�HO�7RWDO�$QXDO�GH�+DORFDUEXUR�'HVWUXLGR�HQ�WRQHODGDV�GHO
KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� TXH� IXH� GHVWUXLGR� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FROXPQDV�$�\�%��UHVWDU�OD�FROXPQD�&��UHVWDU�OD�FROXPQD�'
\� DQRWDU� HO� UHVXOWDGR� HQ� OD� FROXPQD� (�� HVWD� FLIUD� UHSUHVHQWD� ODV
(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�D�*UDQHO�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
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� (VWLPDU�HO�7RWDO�$QXDO�GH�8QLGDGHV� ,PSRUWDGDV� �FLIUDV�SRVLWLYDV�� R
([SRUWDGDV� �FLIUDV� QHJDWLYDV�� GH� ORV� GLIHUHQWHV� WLSRV� GH� SURGXFWRV
TXH� FRQWHQJDQ� HO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ�� \� DQRWDU� ORV
UHVXOWDGRV�HQ�OD�FROXPQD�)�

� (VWLPDU�OD�&DQWLGDG�7RWDO�GH�0DWHULDO�SRU�8QLGDG�SDUD�FDGD�WLSR�GH
SURGXFWR� HQ� NJ� \� OD� IUDFFLyQ� GH� KDORFDUEXUR� HQ� HO� PDWHULDO� �HQ
SRUFHQWDMH��GHO�KDORFDUEXUR�HQ�FXHVWLyQ�\�DQRWDU� ORV�UHVXOWDGRV�HQ
ODV�FROXPQDV�*�\�+��UHVSHFWLYDPHQWH�

� 0XOWLSOLFDU� ODV� FROXPQDV� )�� *� \� +� SDUD� FDOFXODU� ORV� NJ� GH� FDGD
KDORFDUEXUR��FRQYHUWLU�HQ�WRQHODGDV�GLYLGLHQGR�SRU�����SDUD�REWHQHU
ODV�(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXUR�HQ�ORV�3URGXFWRV��\�DQRWDU
HVD�FLIUD�HQ�OD�FROXPQD�,�

� 6XPDU� ODV� FLIUDV� GH� OD� FROXPQD� ,� SDUD� REWHQHU� HO� WRWDO� GH� ODV
(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�HQ� ORV�3URGXFWRV�� \� DQRWDU
HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU�GH�HVD�FROXPQD�

3 $ 6 2 � � 5 ( 6 8 0 ( 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � 1 , 9 ( / � � D � < � 1 , 9 ( / � � E

�� $QRWDU�ORV�WRWDOHV�GH�ODV�FROXPQDV�(�H�,�HQ�ODV�FROXPQDV�DSURSLDGDV�-
\� .�� UHVSHFWLYDPHQWH�� VXPDU� HVDV� GRV� FROXPQDV� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�/�

�� 'LYLGLU� OD�FROXPQD�/�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\� DQRWDU�HQ� OD� FROXPQD�0�HVD� FLIUD�
TXH�FRUUHVSRQGH�DO�WRWDO�GH�(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � ( 1 6 $ 0 % / $ - ( � ' (
5 ( ) 5 , * ( 5 $ ' 2 5 ( 6 � 1 , 9 ( / � �

�� (VWLPDU� OD� &DQWLGDG� HQ� WRQHODGDV� GH� +)&�3)&� &DUJDGD� HQ� ORV
1XHYRV�6LVWHPDV�HQ�HO�$xR�W��DxR�GHO�LQYHQWDULR��\�DQRWDU�OD�FLIUD�HQ
OD�FROXPQD�$�GH�OD�KRMD���

�� $QRWDU� HQ� OD� FROXPQD� %� HO� YDORU� FRUUHVSRQGLHQWH� GH� N� 3pUGLGDV
GXUDQWH� HO� (QVDPEODMH� UHVSHFWR� GH� OD� FDQWLGDG� FDUJDGD�� H[SUHVDGD
FRPR�SRUFHQWDMH�

�
�� 0XOWLSOLFDU� OD�FROXPQD�$�SRU� OD�FROXPQD�%� �YpDVH� OD�(FXDFLyQ����� \

DQRWDU�HO�SURGXFWR�HQ�OD�FROXPQD�&�
�
�� 'LYLGLU�HO�UHVXOWDGR�GH� OD�FROXPQD�&�SRU�����\�DQRWDU�HO� UHVXOWDGR

HQ�OD�FROXPQD�'�

+2-$�'(�75$%$-2

3XHGH� HPSOHDUVH� OD� PLVPD� KRMD� GH
WUDEDMR� SDUD� ORV� UHIULJHUDGRUHV� \� ORV
FRQJHODGRUHV� GRPpVWLFRV�� RWURV
HTXLSRV� ILMRV� GH� UHIULJHUDFLyQ� \� GH
DLUH� DFRQGLFLRQDGR� \� ORV� HTXLSRV
PyYLOHV�GH�DLUH�DFRQGLFLRQDGR��&DGD
XQD� GH� ODV� KRMDV� GH� WUDEDMR� GHEHUi
GXSOLFDUVH� SDUD� GDU� FXHQWD� GH� FDGD
+)&�\�3)&�REMHWR�GH�HYDOXDFLyQ�
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�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� $OPDFHQDGD� HQ� ORV� 6LVWHPDV
([LVWHQWHV�HQ�HO�DxR�W��DxR�GHO�LQYHQWDULR���HQ�WRQHODGDV��\�DQRWDU�HO
UHVXOWDGR�HQ�OD�FROXPQD�(�

�� $QRWDU�HQ� OD�FROXPQD�)�HO�YDORU�FRUUHVSRQGLHQWH�GH�[��7DVD�$QXDO
GH�)XJDV��H[SUHVDGD�FRPR�SRUFHQWDMH�

�� (VWLPDU� ODV� (PLVLRQHV� GH� +DORFDUEXUR� HQ� WRQHODGDV� HPSOHDQGR� OD
(FXDFLyQ����FRPR�VH�LQGLFD�HQ�OD�&ROXPQD�*��$QRWDU�HVD�FLIUD�HQ�OD
FROXPQD�*�

�� 'LYLGLU�HO�UHVXOWDGR�GH� OD�FROXPQD�*�SRU�����\�DQRWDU�HO� UHVXOWDGR
HQ�OD�FROXPQD�+�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � ( / , 0 , 1 $ & , Ï 1 � ' (
5 ( ) 5 , * ( 5 $ ' 2 5 ( 6 � � � 1 , 9 ( / � �

�� (VWLPDU� OD� &DQWLGDG� WRWDO� GH� +)&�3)&� &DUJDGRV� HQ� 1XHYRV
6LVWHPDV� HQ� HO� DxR�W�Q� \� DQRWDU� HO� UHVXOWDGR� HQ� WRQHODGDV� HQ� OD
FROXPQD�,�

�� $QRWDU�HQ�OD�FROXPQD�-�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�Q��9LGD�ÓWLO
0HGLD�GHO�(TXLSR�HQ�DxRV�

�� $QRWDU�HQ�OD�FROXPQD�.�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�\��&DQWLGDG
GH� +)&�3)&� HQ� ORV� 6LVWHPDV� HQ� HO� 0RPHQWR� GH� VX� (OLPLQDFLyQ�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD�&DUJD�2ULJLQDO�

�� $QRWDU�HQ�OD�FROXPQD�/�ORV�YDORUHV�FRUUHVSRQGLHQWHV�GH�]��&DQWLGDG
GH�+)&�3)&�5HFXSHUDGD� H[SUHVDGD� FRPR� 3RUFHQWDMH� GH� OD� &DUJD
5HDO�

�� &DOFXODU� ODV� (PLVLRQHV� GH� +DORFDUEXURV� RFXUULGDV� GXUDQWH� OD
HOLPLQDFLyQ�HPSOHDQGR�OD�(FXDFLyQ���FRPR�VH�LQGLFD�HQ�OD�&ROXPQD
0��$QRWDU�HVD�FLIUD�HQ�OD�FROXPQD�0�

�� 'LYLGLU�OD�FLIUD�GH�OD�FROXPQD�0�SRU�����\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�1�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � 5 ( 6 8 0 ( 1 � � � 1 , 9 ( / � �

�� 7UDQVIHULU�D�ODV�FROXPQDV�2��3�\�4�ODV�VXPDV�GH�ODV�FROXPQDV�'��+�\
1� FRUUHVSRQGLHQWHV� D� ODV� HPLVLRQHV� RFXUULGDV� GXUDQWH� HO
(QVDPEODMH��)XQFLRQDPLHQWR�\�(OLPLQDFLyQ��UHVSHFWLYDPHQWH�

�� 6XPDU�ODV�FLIUDV�GH�ODV�FROXPQDV�2��3�\�4�\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�5��TXH�UHSUHVHQWD�HO�7RWDO�GH�(PLVLRQHV�GH�+DORFDUEXURV�
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(Q� HVWD� KRMD� GH� WUDEDMR� VH� LQFOX\HQ� WDQWR� ODV� HVSXPDV� GH� DOYpRORV� DELHUWRV
FRPR�ODV�GH�DOYpRORV�FHUUDGRV���'HEHUi�GXSOLFDUVH�FDGD�XQD�GH�ODV�KRMDV�GH
WUDEDMR�SDUD�FDGD�+)&�\�3)&�REMHWR�GH�HYDOXDFLyQ�

(VSXPDV�GH�DOYpRORV�DELHUWRV

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� 8WLOL]DGRV� HQ� ODV� HVSXPDV� GH
DOYpRORV�DELHUWRV�HQ�HO�DxR�REMHWR�GH�HVWXGLR��HQ�WRQHODGDV��\�DQRWDU
HO�UHVXOWDGR�HQ�OD�FROXPQD�$�GH�OD�KRMD���

�
�� $QRWDU�HQ� OD�FROXPQD�&� OD�)UDFFLyQ�3HUGLGD�GXUDQWH� OD�3URGXFFLyQ

FRUUHVSRQGLHQWH�D� OD�HVSXPD�GH�DOYpRORV�DELHUWRV�H[SUHVDGD�FRPR
SRUFHQWDMH�������VL�QR�KXELHUD�UHFXSHUDFLyQ��

�
�� &DOFXODU� ODV� (PLVLRQHV� GH� +)&�3)&� GXUDQWH� OD� SURGXFFLyQ

PXOWLSOLFDQGR�OD�FROXPQD�$�SRU�OD�FROXPQD�&�\�DQRWDU�HO�UHVXOWDGR
HQ�WRQHODGDV�HQ�OD�FROXPQD�(�

�
�� 'LYLGLU� OD�FROXPQD�(�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV

GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�)�

(VSXPD�GH�DOYpRORV�FHUUDGRV

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� 8WLOL]DGRV� HQ� OD� HVSXPD� GH
DOYpRORV� FHUUDGRV� SDUD� HO� DxR� REMHWR� GH� HVWXGLR�� HQ� WRQHODGDV�� \
DQRWDUOD�HQ�OD�FROXPQD�$�

�� (VWLPDU� OD� &DQWLGDG� GH� +)&�3)&� HQ� 8VR� FRQWHQLGD� HQ� ODV
H[LVWHQFLDV� GH� HVSXPD� DLVODQWH� SDUD� HO� DxR� REMHWR� GH� HVWXGLR� HQ
WRQHODGDV�\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�%�

�� $QRWDU�HQ�OD�FROXPQD�&� OD�)UDFFLyQ�3HUGLGD�GXUDQWH� OD�3URGXFFLyQ
�FpOXOD� FHUUDGD�� H[SUHVDGD� HQ� SRUFHQWDMH� ������ VL� QR� KXELHUD
UHFXSHUDFLyQ��

�� $QRWDU�HQ� OD� FROXPQD�'� OD� )UDFFLyQ� 3HUGLGD� GXUDQWH� OD�8WLOL]DFLyQ
H[SUHVDGD�FRPR�SRUFHQWDMH�

�� 0XOWLSOLFDU� OD�FROXPQD�$�SRU� OD�FROXPQD�&�\� VXPDU�HO� SURGXFWR� DO
UHVXOWDGR�GH�PXOWLSOLFDU� OD�FROXPQD�%�SRU� OD�FROXPQD�'��$QRWDU�HO
SURGXFWR�HQ�WRQHODGDV�HQ�OD�FROXPQD�(�

�� 'LYLGLU� OD�FROXPQD�(�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�)�

87,/,=$&,Ï1�'(�/26�+)&�<
+&)&�(1�/$6�(6380$6

/RV� +)&� VRQ� SRVLEOHV� VXVWLWXWRV� GH
ORV�&)&�\�+&)&�HQ�OD�IDEULFDFLyQ�GH
HVSXPDV� DLVODQWHV�� DOPRKDGLOODGR� \
HPEDODMHV�� � /RV� FRPSXHVWRV
HVSHFtILFRV� TXH� SXHGHQ� XWLOL]DUVH
LQFOX\HQ��+)&������+)&����D��+)&�
���D��\�+)&����D�

5(&,&/$'2

8Q� ���� GH� ORV� +)&� R� 3)&
HPSOHDGRV�FRPR�DJHQWHV�GH�VRSODGR
HQ� OD� IDEULFDFLyQ� GH� HVSXPDV� GH
DOYpRORV� DELHUWRV� SRGUtDQ� VHU
UHFLFODGRV�� � 6L� VH� UHFLFODQ�� ODV
HPLVLRQHV� WRWDOHV� SURFHGHQWHV� GH� OD
IDEULFDFLyQ� GH� HVSXPD� GH� DOYpRORV
DELHUWRV� VHJXLUtDQ� UHSUHVHQWDQGR� HO
����� GHO� SURGXFWR� TXtPLFR� YHQGLGR
SDUD� ILQHV�GH� VRSODGR�� � 6LQ� HPEDUJR�
OD� FDQWLGDG� QHFHVDULD� VH� YHUtD
UHGXFLGD� \D� TXH� HO� JDV� HPSOHDGR� HQ
HO� SURFHVR� GH� VRSODGR� VHUi� XQD
PH]FOD�GH�����GH�SURGXFWR�YLUJHQ�\
����GH�SURGXFWR�UHFLFODGR�
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([WLQWRUHV�GH�LQFHQGLRV�SRUWiWLOHV�\�ILMRV

�� (VWLPDU� OD� &DQWLGDG� 7RWDO� GH� +)&�3)&�6)�� 8WLOL]DGRV� HQ� 1XHYRV
([WLQWRUHV�� GHVJORVDGD� SRU� VLVWHPDV� SRUWiWLOHV� \� ILMRV�� SDUD� HO� DxR
REMHWR�GH�HVWXGLR�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

�� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� 3pUGLGD� )UDFFLRQDO
FRUUHVSRQGLHQWH� D� ORV� H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \� ILMRV�
H[SUHVDGR�FRPR�SRUFHQWDMH�

�� &DOFXODU� ODV�(PLVLRQHV�GH�+)&�3)&�6)��PXOWLSOLFDQGR� OD�FROXPQD�$
SRU�OD�FROXPQD�%�\�DQRWDU�HO�UHVXOWDGR��HQ�WRQHODGDV��HQ�OD�FROXPQD
&�

�� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&��3)&�R�6)��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD
'�

�� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� 7RWDO� GH
(PLVLRQHV�GH�+)&�3)&�6)��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU
GH�OD�FROXPQD�

3 $ 6 2 � � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6
' ( � + ) & � � 3 ) & � < � 6 ) � � ' ( � / 2 6
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�� (VWLPDU�OD�8WLOL]DFLyQ�GH�+)&�R�3)&�HQ�ORV�$HURVROHV�HQ�HO�$xR�GH
,QYHQWDULR��\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
���

�� (VWLPDU� OD� 8WLOL]DFLyQ� GH� +)&�3)&� HQ� ORV� $HURVROHV� HQ� HO� $xR
$QWHULRU�HQ�WRQHODGDV�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�%�

�
�� $QRWDU�HQ� OD� FROXPQD�&�HO� IDFWRU� FRUUHVSRQGLHQWH�SDUD� OD�3pUGLGD

GH�8VR�HQ�HO�$xR�HQ�&XUVR�SDUD�HO�DxR�GHO�LQYHQWDULR�HQ�SRUFHQWDMH
GLYLGLGR�SRU�������6H�SXHGH�HPSOHDU�����FRPR�YDORU�SRU�GHIHFWR�

�� &DOFXODU� ODV�(PLVLRQHV�GH�+)&�3)&�SURFHGHQWHV� GH� ORV�$HURVROHV
PXOWLSOLFDQGR� OD� FROXPQD� $� SRU� OD� FROXPQD� &� \� DxDGLHQGR� HO
SURGXFWR� DO� UHVXOWDGR� GH� PXOWLSOLFDU� OD� FROXPQD� %� SRU
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