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HQ� &DUWDJHQD� \� %DUUDQTXLOOD� ODV� SULPHUDV� SODQWDV�� (Q� HO� SHUtRGR� FRPSUHQGLGR� HQWUH� OD�
,QGHSHQGHQFLD�\�ORV�DxRV�RFKHQWD�GHO�VLJOR�;,;��GHVSXpV�GH�VX�SHUtRGR�FRORQLDO��&DUWDJHQD�
YLYLy�XQD�ODUJD�FULVLV�HFRQyPLFD��GH�OD�FXDO�VyOR�HPSH]y�D�UHFXSHUDUVH�GXUDQWH�ORV�~OWLPRV�
DxRV�GH�HVD�GpFDGD���
�
�
������3ULPHUDV�SODQWDV�PDQXIDFWXUHUDV�HQ�&DUWDJHQD��(QWUH������\������DSDUHFHQ�HQ�OD�
FLXGDG� ODV� SULPHUDV� SODQWDV� �HQWUH� HOODV� WHMLGRV�� FDO]DGR�� MDERQHV�� EHELGDV�� FKRFRODWH��
PXHEOHV�� FLJDUULOORV�� WLSRJUDItD�\�EXMtDV��� GHO� LQJHQLR�&HQWUDO�&RORPELD� �WDPELpQ� OODPDGR�
&LQFHUtQ��\�GH� OD�&DUWDJHQD�2LO�5HILQLQJ�&RPSDQ\�� OD�SULPHUD� UHILQHUtD�HVWDEOHFLGD�HQ�HO�
�������������������������������������������������������������9HU��2%6(59$725,2�'(/�&$5,%(�&2/20%,$12��(VWUXFWXUD�LQGXVWULDO�GHO�&DULEH�&RORPELDQR������
±�������6DQWDIp�GH�%RJRWi��8QLYHUVLGDG�GHO�$WOiQWLFR��GLFLHPEUH�GHO�������



� ��

SDtV���������GRQGH�VH�SURFHVDED�SHWUyOHR�WUDtGR�GH�(VWDGRV�8QLGRV��(VWD�HPSUHVD�IXH�FUHDGD�
SRU�HPSUHVDULRV�ORFDOHV��9HU�DQH[R�$���
�
�
������ /D� SULPHUD� UHILQHUtD� GHO� SDtV� HQ� &DUWDJHQD�� (Q� ����� VH� LQDXJXUD� OD� SULPHUD�
UHILQHUtD�GHO�SDtV�� OD�&DUWDJHQD�2LO�5HILQLQJ�&RPSDQ\��XELFDGD�D� OD�RULOOD�GH� OD�EDKtD�GH�
&DUWDJHQD��(VWD�IDFWRUtD�WHQtD�FDSDFLGDG�SDUD�SURGXFLU��DGHPiV�GHO�NHURVHQH�VXILFLHQWH�SDUD�
VXVWLWXLU�ODV�LPSRUWDFLRQHV�GHO�SDtV��SHWUyOHR�SDUD�OiPSDUDV�\�JDVROLQD�GH�EDMR�RFWDQDMH�SDUD�
VDWLVIDFHU� OD� GHPDQGD� GH� ODV� ODQFKDV� \� HO� UHGXFLGR� PHUFDGR� DXWRPRWRU� HQ� OD� UHJLyQ�� $�
PHGLDGRV�GH� OD� GpFDGD�GH������� OD�&DUWDJHQD�2LO�5HILQLQJ�&RPSDQ\�GHMD� GH� H[LVWLU�� 6LQ�
HPEDUJR��PDUFD�XQ�KLWR�HQ�OD�KLVWRULD�HFRQyPLFD�GH�&DUWDJHQD�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�
;;��
�
�
������/D� UHILQHUtD�GH�(FRSHWURO� HQ�0DPRQDO��(Q�������HO�JRELHUQR�GH�&RORPELD�ILUPy�
FRQ�OD�$QGLDQ�1DWLRQDO�&RUSRUDWLRQ��ILOLDO�GH�OD�(VWiQGDU�2LO�&RPSDQ\��HO�FRQWUDWR�SDUD�OD�
FRQVWUXFFLyQ� GHO� ROHRGXFWR� TXH� OOHYDED� HO� SHWUyOHR� SDUD� OD� H[SRUWDFLyQ� GHVGH�
%DUUDQFDEHUPHMD�KDVWD�0DPRQDO��HQ�&DUWDJHQD��(O�ROHRGXFWR�IXH�LQDXJXUDGR�HQ�������\�HQ�
������ FRQ� OD�FRQVWUXFFLyQ�GH� OD� UHILQHUtD�GH�(FRSHWURO� HQ�0DPRQDO�� VH�DEUH�XQD� VHJXQGD�
pSRFD�HQ�HO�GHVDUUROOR�LQGXVWULDO�GH�OD�UHJLyQ�&DULEH�GH�&RORPELD��
�
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������$XJH�LQGXVWULDO�GH�&DUWDJHQD��(Q�ORV�DxRV�VHVHQWD�VH�SHUFLEH�XQ�UHQDFHU�LQGXVWULDO�
HQ�&DUWDJHQD��'H� KHFKR�� VH� HPSH]y� OD� FRQVWUXFFLyQ� GH� OD� SULPHUD� SODQWD� GH� IHUWLOL]DQWHV�
FRPSXHVWRV�� 6H� IRUWDOHFtD� FRPR� XQ� iUHD� LPSRUWDQWH� HQ� OD� IDEULFDFLyQ� GH� TXtPLFRV�
LQGXVWULDOHV��(Q�HVWD�FLXGDG��KDFLD�ILQDOHV�GH�ORV�VHVHQWD�VH�LQLFLy�OD�SURGXFFLyQ�LQWHJUDGD�GH�
LPSRUWDQWHV� SURGXFWRV� DJURTXtPLFRV�� WDOHV� FRPR� LQVHFWLFLGDV� \� SHVWLFLGDV� \� VH�PRQWDURQ�
QXHYDV�SODQWDV�SDUD�OD�SURGXFFLyQ�GH�ILEUD�SROLHVWpULFD���
�
$�SULQFLSLRV� GH� OD� GpFDGD� VLJXLHQWH�� � HQWUDQ� HQ� IXQFLRQDPLHQWR� XQD� SODQWD� SURGXFWRUD� GH�
39&�\�XQD� IiEULFD�SURGXFWRUD�GH�QHJUR�KXPR�� HQ� OD�PLVPD�FLXGDG��(VWRV�DxRV� IXHURQ� OD�
pSRFD�GH�PD\RU�GHVDUUROOR�GH�OD�]RQD�LQGXVWULDO�GH�0DPRQDO��eVWD�]RQD�LQGXVWULDO� OOHJy�D�
FRQVROLGDUVH� FRPR� XQD� GH� ODV� iUHDV� IDEULOHV� PiV� LPSRUWDQWHV� GH� OD� 5HJLyQ� &DULEH� GH�
&RORPELD��$Vt�� HQ� OD� GpFDGD�GH� ORV� VHWHQWD�� HQ� OD� FLXGDG�GH�&DUWDJHQD� H[LVWtDQ�\D�YDULDV�
LQGXVWULDV� TXtPLFDV� \� HVSHFtILFDPHQWH� SHWURTXtPLFDV�� DOJXQDV� SODQWDV� SURFHVDGRUDV� GH�
SOiVWLFRV�SULPDULRV��XQD�IiEULFD�GH�HTXLSR�SDUD�UHIULJHUDFLyQ�\�YDULRV�DVWLOOHURV��HQWUH�RWUDV�
SODQWDV���
�
�
����&20326,&,21�,1'8675,$/�'(�&$57$*(1$���
�
������(VWUXFWXUD�GH�VX�HFRQRPtD��(Q�OD�DFWXDOLGDG�OD�HVWUXFWXUD�HFRQyPLFD�GH�&DUWDJHQD�
VH�FDUDFWHUL]D�SRU�HVWDU�DSR\DGD�EiVLFDPHQWH�SRU�ORV�VHFWRUHV�GH�LQGXVWULD��WXULVPR�\�SXHUWRV��
DOUHGHGRU�GH�ORV�FXDOHV�JLUD�OD�PD\RU�SDUWH�GH�VX�DFWLYLGDG�HFRQyPLFD��FRPSOHPHQWDGD�FRQ�
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HO�FRPHUFLR��OD�FRQVWUXFFLyQ�\�HO�VLVWHPD�ILQDQFLHUR��(O�VHFWRU�VHUYLFLRV�HV�HO�TXH�PiV�DSRUWD�
DO�3URGXFWR�,QWHUQR�%UXWR��3,%��ORFDO�FRQ�XQ���������GHVWDFiQGRVH�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ� OD� HOHFWULFLGDG�� JDV� \� DJXD�� VHUYLFLRV� ILQDQFLHURV�� DOTXLOHUHV� GH� YLYLHQGD�� VHUYLFLRV�
SHUVRQDOHV�\�GHO�JRELHUQR��HQWUH�RWURV���
�
(O� VHFWRU� LQGXVWULDO� FRQWULEX\H� FRQ� XQ� ������ HQ� HO� WRWDO� GH� OD� SURGXFFLyQ� GH� ELHQHV� \�
VHUYLFLRV� GH� OD� FLXGDG�� (Q� HVWH� PLVPR� RUGHQ� GH� SDUWLFLSDFLyQ� VH� HQFXHQWUDQ�� HO� VHFWRU�
FRPHUFLR�FRQ��������HO�VHFWRU�WUDQVSRUWH�FRQ��������FRQVWUXFFLyQ�FRQ�������\�SRU�~OWLPR��
HO�VHFWRU�GH�ODV�FRPXQLFDFLRQHV�FRQ������GH�FRQWULEXFLyQ�DO�3,%�ORFDO��
�
3RU�VX�SDUWH��D�QLYHO�GHO�GHSDUWDPHQWR�VH�WLHQH�TXH�ODV�VXVWDQFLDV�TXtPLFDV�LQGXVWULDOHV�VRQ�
HO� VHFWRU�SUHGRPLQDQWH��GRQGH� UHSUHVHQWDQ�HO�������GH� OD�SURGXFFLyQ� WRWDO�GH� OD� UHJLyQ�\�
MXQWR�FRQ�HO�GH�RWUDV�LQGXVWULDV�PDQXIDFWXUHUDV��FRQIRUPDQ�ORV�VHFWRUHV�HQ�ORV�TXH�%ROtYDU�
SURGXFH�PiV����
�
�
������&DUDFWHUtVWLFDV�GH�OD�LQGXVWULD��(VWD�VH�HQFXHQWUD�FRQFHQWUDGD�SULQFLSDOPHQWH�HQ�ODV�
]RQDV� GH� 0DPRQDO � �� 7HUQHUD� \� (O� %RVTXH�� \� ODV� DFWLYLGDGHV� SUHGRPLQDQWHV� VRQ� OD�
�������������������������������������������������������������0(5/$12� '(� /$� 266$�� )HOLSH� \� *87,(55(=� &$67,//2�� 7DWLDQD�� /D� LQGXVWULD� GH� &DUWDJHQD� GH�
,QGLDV�� 6H�PDQWLHQH� HO� RSWLPLVPR� HPSUHVDULDO�� 'LDULR� (O� 8QLYHUVDO�� 6HFFLyQ� (FRQRPtD�� ��� GH� RFWXEUH� GHO�
��������2%6(59$725,2�'(/�&$5,%(�&2/20%,$12��2S��&LW���S���������/D�]RQD�LQGXVWULDO�GH�0DPRQDO�HV�XQR�GH�ORV�PDV�JUDQGHV�HPSRULRV�HPSUHVDULDOHV�GHO�SDtV�\�KDFH�SDUWH�GH�OD�
]RQD�XUEDQD�GH�&DUWDJHQD��XELFiQGRVH�HQ�HO�H[WUHPR�VXU�RULHQWDO��(Q�HOOD�VH�UDGLFDQ�HPSUHVDV�SHUWHQHFLHQWHV�D�
ORV�VHFWRUHV�LQGXVWULDOHV�PiV�LPSRUWDQWHV�GHO�iPELWR�QDFLRQDO��WDOHV�FRPR�SURGXFWRV�4XtPLFRV��GHULYDGRV�GHO�
SHWUyOHR�\�3OiVWLFRV��JHQHUDQGR�FHUFD�GHO����GHO�3,%�LQGXVWULDO�FRORPELDQR��
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IDEULFDFLyQ�GH�VXVWDQFLDV�TXtPLFDV� LQGXVWULDOHV�� UHILQHUtDV�GH�SHWUyOHR��DOLPHQWRV��EHELGDV��
SURGXFWRV� SOiVWLFRV� \� PLQHUDOHV� QR� PHWiOLFRV�� HQWUH� RWURV�� $� VX� YH]� HVWRV� VXEVHFWRUHV�
DSRUWDQ�HO�������GH� OD�SURGXFFLyQ�EUXWD� ORFDO�� HO�����GHO� FRQVXPR�GH�PDWHULD�SULPD�� HO�
������GHO� FRQVXPR�GH� HQHUJtD� HOpFWULFD�� \� JHQHUDQ� HO� ������GH� VX� YDORU� DJUHJDGR���$Vt�
PLVPR��HO�VHFWRU�LQGXVWULDO�HV�HO�TXH�PiV�FRQWULEX\H�DO�HUDULR�S~EOLFR�GH�HVWD�ORFDOLGDG��D�
WUDYpV�GH�ORV�LPSXHVWRV�GH�LQGXVWULD�\�FRPHUFLR��SUHGLDO�H�,9$��
�
�
����(/�&217(;72�'(�/$6�3<0(6�(1�&$57$*(1$�
�
(Q�VX�SUiFWLFD�HPSUHVDULDO��ODV�3\PHV�GHO�VHFWRU�GH�SURGXFWRV�TXtPLFRV�QR�WLHQHQ�JUDQGHV�
GLIHUHQFLDV�FRQ�HO�UHVWR�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�SDtV��SRU�OR�TXH�SULPHUR�
VH�HVWDEOHFHUi�EUHYHPHQWH�XQD�UHVHxD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�ODV�3\PHV�HQ�HO�
SDtV�� SDUD� SRVWHULRUPHQWH� GHILQLU� HO� PDUFR� GH� OD� HVWUXFWXUD� HPSUHVDULDO� GHO� VHFWRU� GH�
SURGXFWRV�TXtPLFRV��
�
�
������ ,PSRUWDQFLD� GH� ODV� 3\PHV�� /D� DFWLYLGDG� GH� ODV� 3HTXHxDV� \� 0HGLDQDV� (PSUHVDV�
FRORPELDQDV�HQ�ORV�~OWLPRV�DxRV�PHUHFH�XQ�HVSHFLDO�UHFRQRFLPLHQWR��\D�TXH�HVWH�VHFWRU�GH�
OD�HFRQRPtD�QDFLRQDO�KD�FRQWULEXLGR�GH�PDQHUD�VLJQLILFDWLYD�HQ� OD�JHQHUDFLyQ�GH�HPSOHR��
(Q� &RORPELD�� QDGD� PiV� OD� PHGLDQD�� SHTXHxD� \� PLFURHPSUHVD�� GLVHPLQDGDV� SRU� WRGD� OD�
������������������������������������������������������������0(5/$12�'(�/$�266$��2S��&LW���3���&��
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HVWUXFWXUD� HFRQyPLFD� \� FRQ� PHQRV� GH� GLH]� WUDEDMDGRUHV�� SDVDQ� GH� ���������� XQLGDGHV��
FRQVWLWX\HQGR� HO� ���� GHO� WRWDO� GH� ODV� HPSUHVDV� GHO� SDtV� \� SDUWLFLSDQGR� FRQ� HO� ���� GHO�
HPSOHR�WRWDO�FRQ�FHUFD�GH���PLOORQHV�GH�WUDEDMDGRUHV���
�
�
������&DUDFWHUtVWLFDV�GH�ODV�3\PHV��(Q�HVWH�FRQWH[WR��HQ�OD�FLXGDG�GH�&DUWDJHQD�ODV�3\PHV�
WDPELpQ� KDQ� UHSUHVHQWDGR� XQ� VHFWRU� LPSRUWDQWH� SDUD� HO� GHVDUUROOR� GH� OD� FLXGDG�� \� HQ�
SDUWLFXODU�� SDUD� OD� JHQHUDFLyQ� GH� HPSOHR�� 3HUR� VH� WUDWD�� HQ� VX� JUDQ� PD\RUtD� GH�
RUJDQL]DFLRQHV�FRQ��&DSDFLWDFLyQ�LQVXILFLHQWH��IRUPDV�GH�RUJDQL]DFLyQ�SRFR�GHVDUUROODGDV��
UH]DJR�WHFQROyJLFR��GHILFLHQWH�LQIUDHVWUXFWXUD�ItVLFD�ORFDO��FRVWRV�ILQDQFLHURV�\�UHVWULFFLRQHV�
GH�DFFHVR�DO�FUpGLWR��QR�KD\�FXOWXUD�GHO�FRQVXPR�GH�OD�FDOLGDG��HQWUH�RWUDV��TXH�VH�DERUGDUiQ�
FRQ�PiV�GHWDOOH�HQ�HO�GHVDUUROOR�GH�HVWH�GRFXPHQWR��SDUD�HO�FDVR�FRQFUHWR�GH�ODV�3\PHV�GHO�
VHFWRU�GH�SURGXFWRV�TXtPLFRV�����
�
$GHPiV��HO�VHFWRU�QR�VH�HQFXHQWUD�FDSDFLWDGR�SDUD�DEVRUYHU�OD�WHFQRORJtD�UHTXHULGD�\�RSHUDU�
HILFLHQWHPHQWH�HQ�ORV�VXEVHFWRUHV�GH�SXQWD�LQWHQVLYRV��HQ�PDQR�GH�REUD�\�VLQ�HFRQRPtDV�GH�
HVFDOD�LPSRUWDQWHV��FRPR�RFXUUH�HQ�-DSyQ�FRQ�ODV�HPSUHVDV�PHGLDQDV���(V�DVt�FRPR�VH�KD�
YHQLGR�DQDOL]DQGR�TXH�HVWD�DFWLYLGDG�VH�HQIUHQWD�D�XQ�SURJUHVLYR�SURFHVR�GH�GHWHULRUR�KDVWD�
HO�SXQWR�GH�TXH�FDGD�YH]�HV�PD\RU�HO�SRUFHQWDMH�GH�HPSUHVDV�TXH�TXHGD�IXQFLRQDQGR�HQ�OD�
FRPSOHWD� LQIRUPDOLGDG�� OR� FXDO� LPSLGH� D� VX� YH]� WHQHU� XQ� UHJLVWUR� DFHUWDGR� GHO� Q~PHUR�

�������������������������������������������������������������62&,('$'�&2/20%,$1$�'(�$6(625,$�<�$'0,1,675$&,21�(035(6$5,$/��6�&�$�(����*XtD�
FRPSOHWD�GH�OD�PLFURHPSUHVD��6&$(�/7'$���6DQWD�)p�GH�%RJRWi��0&0;&,,,��3�����
�
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H[LVWHQWH� GH� GLFKDV� HPSUHVDV� \� GHWHUPLQDU� HO� LPSDFWR� TXH� WLHQH� HO� DFWXDO� HQWRUQR�
VRFLRHFRQyPLFR�HQ�VX�DFWLYLGDG����
�
/R�PiV�JUDYH�HV�TXH�VX�GLVPLQXFLyQ�HQ�OD�FRQWULEXFLyQ�DO�GHVDUUROOR�GH�OD�FLXGDG�KD�YHQLGR�
DFRPSDxDGR�GHO�GHVFRQRFLPLHQWR�GH�HVWDV�HPSUHVDV�FRPR�XQLGDGHV�HFRQyPLFDV�\�VRFLDOHV�
LPSRUWDQWHV�� FX\D� DGPLQLVWUDFLyQ� \� JHVWLyQ� GHEHQ� IXQGDPHQWDUVH� HQ� LQLFLDWLYDV�
HPSUHVDULDOHV�\�HFRQyPLFDV�DFRUGHV�FRQ�VXV�FDUDFWHUtVWLFDV�ORFDOHV��(VWD�VLWXDFLyQ�GHVSLHUWD�
PD\RU� SUHRFXSDFLyQ� FRQVLGHUDQGR� TXH� GXUDQWH� PXFKRV� DxRV� OD� SHTXHxD� HPSUHVD�� SRU�
HMHPSOR�� VH� KD� LGHQWLILFDGR� FRPR� XQR� GH� ORV� VHFWRUHV� GH� PD\RU� GHVDUUROOR� ORFDO� \� GH�
JHQHUDFLyQ�GH�HPSOHR��0i[LPH�VL�VH�WLHQH�HQ�FXHQWD�TXH�HQ�OD�DFWXDOLGDG�HO�GHVHPSOHR�HV�
XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�SDUD�OD�SREODFLyQ��
�
�
���� &$5$&7(5,67,&$6� *(1(5$/(6� '(� /$� (6758&785$� (035(6$5,$/�
'(�/$6�3<0(6�'(/�6(&725�48,0,&2�'(�&$57$*(1$�
�
�
������3URGXFWRV�TXH� IDEULFDQ� ODV� HPSUHVDV��/D� LQGXVWULD�TXtPLFD�FRQWULEX\H�GH�PDQHUD�
LPSRUWDQWH�DO�HPSOHR��OD�WHFQRORJtD�\�OD�FUHDFLyQ�GH�ULTXH]D�HQ�&DUWDJHQD��$�GLIHUHQFLD�GH�
OD� FUHHQFLD� SRSXODU�� ODV� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� WDPELpQ� FRQVWLWX\HQ� XQD� SDUWH�
LPSRUWDQWH� GH� HVWD� LQGXVWULD�� HV� GHFLU�� ODV� 3\PHV� GH� OD� LQGXVWULD� TXtPLFD� GH� &DUWDJHQD�
������������������������������������������������������������ �$GHPiV�� ODV� TXH� IXQFLRQDQ� OHJDOPHQWH�� HQ� VX� JUDQ� PD\RUtD�� OR� KDFHQ� FRQ� XQ� SHUILO� DGPLQLVWUDWLYR� \�
HPSUHVDULDO�PX\�EDMR��PX\�HVSHFLDOPHQWH�ODV�SHTXHxDV�HPSUHVDV��
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GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�HFRQRPtD�GH�OD�FLXGDG��(VWDV�HPSUHVDV�EiVLFDPHQWH�
GRPLQDQ� FLHUWDV� DFWLYLGDGHV� WDOHV� FRPR� FRVPpWLFRV�� VXVWDQFLDV� TXtPLFDV� HVSHFLDOHV��
VXVWDQFLDV� TXtPLFDV� GHOLFDGDV� \� SUHFXUVRUHV� IDUPDFpXWLFRV�� 'HQWUR� GH� ORV� SURGXFWRV�
SULQFLSDOHV�VH�HQFXHQWUDQ���
�

352'8&726�)$%5,&$'26�325�/$6�3<0(6�'(/�
6(&725�48Ë0,&2�'(�&$57$*(1$�

12��'(�
(035(6$6�

(ODERUDFLyQ� GH� VKDPSRR�� ULQVH�� FUHROLQD�� GHVLQIHFWDQWH�� LQVHFWLFLGD��
EODQTXHDGRU��WDOFR��GHVRGRUDQWH��WUDWDPLHQWR�FDSLODU��

��

)DEULFDFLyQ�\�R�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�TXtPLFRV�LQGXVWULDOHV��
WUDWDPLHQWR� GH� DJXDV�� FRQVWUXFFLyQ� \� PDQWHQLPLHQWR� GH� SLVFLQDV��
VXPLQLVWUR��

��

2SHUDFLyQ�\�H[SORWDFLyQ�GH�XQD� LQGXVWULD�SDUD� OD�SRGXFFLyQ�\�YHQWD�
GH�QHJUR�KXPR�\�RWURV�SURGXFWRV�\�VXVWDQFLDV�TXtPLFDV�FRQVLGHUDGRV�

��

)DEULFDFLyQ�GH�EHELGDV��IDEULFDFLyQ�GH�SURGXFWRV�TXtPLFRV� ��
3URGXFWRV�IDPDFHXWLFRV�\�DJURTXtPLFRV�� ��
3URGXFFLyQ�GH�HQYDVHV�SOiVWLFRV��FRPSUD��9HQWD�\�WUDQVIRUPDFLyQ�GH�
SURGXFWRV�TXtPLFRV�

��

3URGXFFLyQ�� FRPHUFLDOL]DFLyQ�� LPSRUWDFLyQ� \� H[SRUWDFLyQ� GH� WRGD�
FODVH� GH� VXVWDQFLDV� R� SURGXFWRV� SDUD� XVR� TXtPLFR�� IDUPDFH~WLFR�
YHWHULQDULR�

��

)DEULFDFLyQ� \� PHUFDGR� GH� SURGXFWRV� TXtPLFRV� QHFHVDULRV� SDUD� OD�
REWHQFLyQ�GH�SURGXFWRV�SRSXODUHV�FRQGLPHQWRV�\�VDERUHV��

��

)DEULFDFLyQ� \� YHQWD� GH� WKLQHU�� IDEULFDFLyQ�� GLVWULEXFLyQ��
FRPHUFLDOL]DFLyQ�GH�SURGFXWRV�TXtPLFRV��OXEULFDQWHV�

��
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)DEULFDFLyQ�� FRPHUFLDOL]DFLyQ�� H[SRUWDFLyQ� H� LPSRUWDFLyQ� GH�
SURGXFWRV�TXtPLFRV�HVSHFLDOL]DGRV��

��

,PSHUPHDELOL]DFLRQHV�� HODERUDFLyQ� \� GLVWULEXFLyQ� GH� SURGXFWRV�
TXtPLFRV��

��

(ODERUDFLyQ��WUDQVIRUPDFLyQ�GH�PDWHULDV�SULPDV�\�SURGXFWRV�TXtPLFRV�
HQ�HVSHFLDO�UHVLQDV�\�FRPSXHVWRV�GH�SROLSURSLOHQR�

��

)DEULFDFLyQ�GH�SURGXFWRV�SOiVWLFRV�\�GH�ILEUD�GH�YLGULR�� ��
)DEULFDFLyQ�GH�SURGXFWRV�GH�LFRSRU�� �
)XHQWH��&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��
�
�
������7LSR� GH� RUJDQL]DFLyQ� MXUtGLFD��/D�RUJDQL]DFLyQ� MXUtGLFD�TXH�PiV�SUHGRPLQD�HQ� OD�
HVWUXFWXUD� GH� ODV�3\PHV� GHO� VHFWRU� TXtPLFR� GH�&DUWDJHQD� HV� OD� VRFLHGDG� DQyQLPD� FRQ�XQ�
����GHO�WRWDO�GH�pVWDV��*UiILFD�����
�

*UiILFD����3\PHV�GHO�VHFWRU�TXtPLFR�VHJ~Q�RUJDQL]DFLyQ�MXUtGLFD��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�OD�&iPDUD�GH�&RPHUFLR�
GH�&DUWDJHQD��
�

6RFLHGDG�
$QyQLPD
���

6RFLHGDG�/LPLWDGD
���
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(Q�HO�PLVPR�VHQWLGR��OD�VRFLHGDG�OLPLWDGD�SDUWLFLSD�FRQ�HO�����UHVWDQWH��$VRFLDGR�D�HVWRV�
KHFKRV� VH� HQFRQWUy� TXH�� DQDOL]DQGR� OD� HVWUXFWXUD� GH� FDSLWDO� GH� HVWDV� HPSUHVDV�� VRQ� ODV�
SHTXHxDV�HPSUHVDV�ODV�TXH�PiV�UHFXUUHQ�D�OD�ILJXUD�MXUtGLFD�GH�VRFLHGDG�OLPLWDGD��PLHQWUDV�
HQ�OD�PHGLDQD�SUHGRPLQD�OD�VRFLHGDG�DQyQLPD��&DEH�DQRWDU� WDPELpQ�TXH�PiV�GHO�����GH�
ODV�HPSUHVDV�QR�KDQ� WHQLGR�FDPELRV�HQ� OD�RUJDQL]DFLyQ� MXUtGLFD�� OR�FXDO�HVWDUtD� LQGLFDQGR�
TXH�GHVGH�OD�SHUVSHFWLYD�OHJDO�ODV�FRPSDxtDV�GHO�VHFWRU�QR�KDQ�PRGHUQL]DGR�VXV�HVWUXFWXUDV�
GH�FDSLWDO��
�
�
������3\PHV�GHO�VHFWRU�VHJ~Q�DFWLYRV��$O�LQGDJDU�SRU�ORV�GDWRV�ILQDQFLHURV�GH�ODV�HPSUHVDV�
HQ� ORV� UHJLVWURV� PHUFDQWLOHV� GH� OD� &iPDUD� GH� &RPHUFLR� GH� &DUWDJHQD�� WDPELpQ� VH� SXGR�
GHWHUPLQDU�HO�YDORU�GH�ORV�DFWLYRV��WDO�FRPR�VH�UHVXPH�HQ�OD�JUiILFD�����

�
*UiILFD����/DV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�&DUWDJHQD�VHJ~Q�YDORU�GH�ORV�DFWLYRV��

)XHQWH��5HJLVWUR�0HUFDQWLO�GH�OD�&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��
�

��� ���

���

��
��

���
���
���
���
���
���
���
���

+DVWD�������PLOORQHV �����D���������PLOORQHV 0iV�GH���������PLOORQHV
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�
(O�����GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�TXH�GHVDUUROODQ�HVWD�DFWLYLGDG�HQ�&DUWDJHQD�WLHQHQ�
DFWLYRV� LQIHULRUHV� D� ����� PLOORQHV�� PLHQWUDV� TXH� RWUR� ���� SRVHHQ� DFWLYRV� HQWUH� ����� \�
������ PLOORQHV� \� ODV� PiV� JUDQGHV� HQ� XQ� ���� SRVHHQ� DFWLYRV� TXH� VXSHUDQ� ORV� �������
PLOORQHV�� $Vt�� HQ� HVWH� DVSHFWR� OD� GLQiPLFD� GHO� VHFWRU� HQ� &DUWDJHQD� OR� PDUFD� HQ� VXV�
WHQGHQFLDV�JHQHUDOHV�ODV�HPSUHVDV�GH�PHQRV�GH�������PLOORQHV�HQ�DFWLYRV����
�
�
������3\PHV�GHO�VHFWRU�VHJ~Q�DxR�GH�LQLFLDFLyQ�GH�RSHUDFLRQHV��'H�DFXHUGR�FRQ�OD�JUiILFD�
���VH�GHWHUPLQy�TXH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�&DUWDJHQD�VRQ�UHODWLYDPHQWH�QXHYDV��
HVWR�GHELGR�D�TXH�HO��������GH� ODV�HPSUHVDV� IXHURQ� IXQGDGDV�GHVSXpV�GH�������PLHQWUDV�
DSHQDV�XQ��������OR�IXH�HQWUH������\�������3RU�WDQWR��VH�GHVWDFD�GH�HVWD�VLWXDFLyQ�HO�KHFKR�
GH�TXH�OD�PD\RU�SURSRUFLyQ�GH�3\PHV�VH�FUHDURQ�HQ�ORV�DxRV������
�
�
�
�
�
�
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*UiILFD����3\PHV�GHO�VHFWRU�TXtPLFR�VHJ~Q�DxR�GH�LQLFLDFLyQ�GH�RSHUDFLRQHV��

)XHQWH��5HJLVWUR�0HUFDQWLO�GH�OD�&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��
�
������8ELFDFLyQ�GH� ODV�3\PHV�GHO� VHFWRU�TXtPLFR� HQ� OD� FLXGDG��2WUD�FDUDFWHUtVWLFD�TXH�
YDOH� OD� SHQD� GHVFULELU� GH� ODV� HPSUHVDV� DQDOL]DGDV�� HV� OD� ORFDOL]DFLyQ� GHQWUR� GH� OD� FLXGDG�
�*UiILFD������

�
*UiILFD����/RFDOL]DFLyQ�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�OD�FLXGDG��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�GDWRV�GH�&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��
�

���

��� ��� ���
��

���
���
���
���
���
���

=RQD�,QGXVWULDO
0DPRQDO

=RQD�QR�LQGXVWULDO =RQD�,QGXVWULDO
7HUQHUD

=RQD�,QGXVWULDO
%RVTXH
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����� ������ ������ ������ ������ ������ ������
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(Q� SDUWLFXODU�� ORV� HVWDEOHFLPLHQWRV� REMHWR� GH� HVWXGLR� VH� XELFDQ� FRQ�PD\RU� IUHFXHQFLD� HQ�
iUHDV� GH� ]RQD� LQGXVWULDO�� HV� GHFLU�� 0DPRQDO�� %RVTXH� R� 7HUQHUD�� PiV� GHO� ���� GH� ODV�
HPSUHVDV� WLHQHQ� HVWD� ORFDOL]DFLyQ�� )UHQWH� D� HVWD� VLWXDFLyQ� SXHGH� SHQVDUVH� TXH� HVWDV�
HPSUHVDV� GHSHQGHQ� DOWDPHQWH� GH� VX� ORFDOL]DFLyQ� \� FHUFDQtD� D� ODV� JUDQGHV� HPSUHVDV� GHO�
VHFWRU�TXtPLFR���
�
3RU�VX�SDUWH�� OD� ORFDOL]DFLyQ�HQ�]RQDV�GLIHUHQWHV�D�OD�LQGXVWULDO�FRQVWLWX\H�VyOR�HO�����GHO�
WRWDO�GH� ODV�3\PHV��/XHJR�DO� HQFRQWUDUVH�HQ� VX�PD\RUtD�HQ�]RQDV� LQGXVWULDOHV� OHV�SHUPLWH�
DXPHQWDU� VX� YHQWDMD� FRPSHWLWLYD�� SXHV� WLHQHQ� XQ� FRQWDFWR� IiFLO� \� UiSLGR� FRQ� ORV� DJHQWHV�
HFRQyPLFRV�LQGXVWULDOHV��(VWR�HV�LPSRUWDQWH�\D�TXH�GLVPLQX\H�VXV�FRVWRV�GH�PRYLOL]DFLyQ���
�
�
������(O�HPSOHR�JHQHUDGR�SRU�ODV�HPSUHVDV��&RPR�VH�SXHGH�DSUHFLDU�HQ�OD�JUiILFD����SHVH�
D� OR� TXH� VH� HVSHUDUtD� GH� HVWH� VHFWRU�� HQ� JHQHUDO� QR� FRQVWLWX\H� XQD� IXHQWH� GH� UHODWLYD�
LPSRUWDQFLD� SDUD� OD� JHQHUDFLyQ� GH� HPSOHR� ORFDO�� SXHV� ODV� HVWDGtVWLFDV� UHYHODQ� TXH� SRU� OR�
PHQRV� HO� ���� GH� ODV� HPSUHVDV� WLHQHQ� PHQRV� GH� �� WUDEDMDGRUHV�� DXQTXH� HVWD� FLIUD� HVWi�
PDUFDGD�SRU�OD�SUHGRPLQDQFLD�GH�OD�SHTXHxD�HPSUHVD��$SHQDV�HO�����GH�ODV�3\PHV�WLHQHQ�
DFWXDOPHQWH� ODERUDQGR�HQWUH����\����WUDEDMDGRUHV��PLHQWUDV�TXH�XQ������WLHQH�PiV�GH����
WUDEDMDGRUHV���

�
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*UiILFD����1~PHUR�GH�WUDEDMDGRUHV�HQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�OD�FLXGDG��

)XHQWH��&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��
�
$KRUD�ELHQ��GHO�WRWDO�GH�HPSOHRV�JHQHUDGRV��HO�����HV�SHUPDQHQWH�PLHQWUDV�HO�UHVWDQWH�����
FRUUHVSRQGH� D� HPSOHR� WHPSRUDO� �*UiILFD� ���� 3RU� WDQWR�� DXQTXH� UHVXOWD� LPSRUWDQWH� OD�
SDUWLFLSDFLyQ�GH�HPSOHR�SHUPDQHQWH��HQ�PDWHULD�GH�ORV�HPSOHRV�WHPSRUDOHV�ORV�HQFXHVWDGRV�
PDQLILHVWDQ�TXH�pVWH�WLHQH�XQD�WHQGHQFLD�FUHFLHQWH�GHELGR�D�ODV�IXHUWHV�IOXFWXDFLRQHV�WDQWR�
GH�OD�HFRQRPtD�FRPR�GH�OD�LQGXVWULD�HQ�JHQHUDO�� ODV�FXDOHV�FUHDQ�LPSRUWDQWHV�RVFLODFLRQHV�
HQ�FXDQWR�D�OD�JHQHUDFLyQ�GH�SXHVWRV�GH�WUDEDMR�WHPSRUDO��
�

���

���

���

���

�� ��� ��� ��� ��� ���

0HQRV�GH��
WUDEDMDGRUHV

'H���D���
WUDEDMDGRUHV

'H����D���
WUDEDMDGRUHV

0iV�GH���
WUDEDMDGRUHV
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*UiILFD����3URSRUFLyQ�GH�HPSOHDGRV�TXH�ODERUDQ�WHPSRUDOPHQWH�HQ�HO�QHJRFLR��

)XHQWH��(QFXHVWDV�GH�ORV�DXWRUHV�UHDOL]DGDV�HQ�IHEUHUR�GH�������
�
�
������/RFDO�GRQGH�IXQFLRQD� OD�HPSUHVD��(Q�HVWH�DVSHFWR�VH�HQFRQWUy�XQD�VLWXDFLyQ�HQ�OD�
TXH� DSHQDV� HO� ���� GH� ODV� 3\PHV� GHO� VHFWRU� TXtPLFR� HQFXHVWDGDV� WLHQHQ� ORFDO� SURSLR�� HQ�
FRQWUDVWH�FRQ�HO�����TXH�IXQFLRQD�HQ�ORFDOHV�DUUHQGDGRV��(VWH�SXQWR�UHYHOD�XQD�GHVYHQWDMD�
IUHQWH�D�ODV�HPSUHVDV�TXH�UHDOL]DQ�VXV�DFWLYLGDGHV�HQ�ORFDOHV�SURSLRV��SXHVWR�TXH�HQ�JHQHUDO�
HVWD�VLWXDFLyQ�DXPHQWD�ODV�HVWUXFWXUDV�GH�FRVWRV�GH�ODV�HPSUHVDV��*UiILFD������

�
�
�
�
�
�
�
�
�

3HUPDQHQWH
���

7HPSRUDO
���
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�
*UiILFD����/RFDO�GRQGH�IXQFLRQD�OD�HPSUHVD��

)XHQWH��(QFXHVWDV�GH�ORV�DXWRUHV�UHDOL]DGDV�HQ�IHEUHUR�GH�������
�
�
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3URSLR $UUHQGDGR
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���352%/(0$7,&$�*(1(5$/�<�*5$'2�'(�&203(7(1&,$�'(�/$6�3<0(6�
'(/�6(&725�48,0,&2�'(�&$57$*(1$��

�
(VWH� FDStWXOR� VH� HVWUXFWXUy� FRQ� EDVH� HQ� HO� HQIRTXH� WHyULFR� \� FRQFHSWXDO� GHVFULWR� HQ� HO�
DQWHSUR\HFWR��\�D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�DSOLFDGDV�DO�VHFWRU��6H�SUHJXQWy�
SRU�ORV�SUREOHPDV�TXH�FDXVD�HO�HQWRUQR�HQ�HO�TXH�ODV�S\PHV�GHO�VHFWRU�TXtPLFR�RSHUDQ��ORV�
SUREOHPDV�GHULYDGRV�GHO�DPELHQWH�PDFURHFRQyPLFR��HO�JUDGR�GH�FRPSHWHQFLD�HQ�HO�VHFWRU�\�
ODV�HVWUDWHJLDV�GH�FRPSHWHQFLD��HQWUH�RWURV�DVSHFWRV���
�
�
����/26�352%/(0$6�'(/�6(&725�
�
/RV�SULQFLSDOHV�SUREOHPDV�TXH�VH�GHWHFWDURQ�HQ�HO�VHFWRU��\�TXH�LPSLGHQ�TXH�HVWDV�SHTXHxDV�
\�PHGLDQDV�HPSUHVDV�GHVDUUROOHQ�XQD�PHMRU�JHVWLyQ�HPSUHVDULDO��VH�SUHVHQWDQ�HQ�OD�JUiILFD�
��� OXHJR� VH� DQDOL]DQ� LQGLYLGXDOPHQWH�� HVWDEOHFLHQGR� VXV� SULQFLSDOHV� FRQQRWDFLRQHV� \�
UHODFLRQHV�FRQ�HO�SUREOHPD�GH�OD�FRPSHWHQFLD�HQ�HO�VHFWRU���

�
�
�
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�
*UiILFD����3ULQFLSDOHV�SUREOHPDV�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�&DUWDJHQD��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�OD�DSOLFDFLyQ�GH�HQFXHVWDV�HQ�IHEUHUR�GH�������
�
�
������'HSUHVLyQ�GH�OD�GHPDQGD��(O�SULPHU�SUREOHPD�GH�FR\XQWXUD�UiSLGDPHQWH�GHWHFWDGR�
SRU� ODV� 3\PHV� GH� VHFWRU� TXtPLFR� GH� &DUWDJHQD� IXH� OD� GHSUHVLyQ� GH� OD� GHPDQGD�� SXHV� HV�
HYLGHQWH�TXH�WDPELpQ�HVWDV�HPSUHVDV�HQIUHQWDQ�GHELOLGDGHV�DQWH�OD�FDtGD�GH�OD�GHPDQGD�GH�
SURGXFWRV�TXtPLFRV��(VWD�SUREOHPiWLFD�GHSHQGH�HQ�~OWLPD� LQVWDQFLD�GH� OD� HYROXFLyQ�GH� OD�
HFRQRPtD�ORFDO�\�QDFLRQDO�HQ�VX�FRQMXQWR��OR�FXDO�KD�PHUPDGR�HO�FUHFLPLHQWR�GH�HVWH�VHFWRU��
�
�
������*UDQGHV� FRPSHWLGRUHV��'HQWUR�GHO�FRQMXQWR�GH�SUREOHPDV�GH� ODV�3\PHV�GHO�VHFWRU�
TXtPLFR��VH�HQFRQWUy�FRPR�VHJXQGR�SULQFLSDO�SUREOHPD�GHO�HQWRUQR��OD�SUHVHQFLD�GH�JUDQGHV�
FRPSHWLGRUHV��(Q�HIHFWR��OD�HQFXHVWD�GHPRVWUy�TXH�SDUD�HO��������GH�HVWDV�HPSUHVDV��ODV��
�

������

������

���

�����

�����

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

%DMD�GHPDQGD�GHO
VHFWRU

*UDQGHV
FRPSHWLGRUHV

&RVWR�GH�LQVXPRV

2EOLJDFLRQHV
WULEXWDULDV

'LVPLQXFLyQ�GH
JDQDQFLDV
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GLILFXOWDGHV� UHODFLRQDGDV� FRQ� OD� FRPSHWHQFLD� GH� JUDQGHV� FRPSHWLGRUHV� HQ� HO�PHUFDGR� GH�
SURGXFWRV� TXtPLFRV� VRQ�PD\RUHV� D� RWURV� SUREOHPDV� JHQHUDGRV� SRU� HO�PLVPR� HQWRUQR� GHO�
VHFWRU��SRU�HMHPSOR��SUREOHPDV�GHULYDGRV�GH�ORV�DOWRV�LPSXHVWRV�ORFDOHV��HQWUH�RWURV��
�
�
������ $OWRV� FRVWRV� GH� LQVXPRV�� 'H� RWUR� ODGR�� ORV� DOWRV� FRVWRV� GH� LQVXPRV� VRQ� HO� WHUFHU�
SULQFLSDO� SUREOHPD� FRQ� HO� TXH� VH� LGHQWLILFDQ� ORV� HQFXHVWDGRV�� SXHV� DILUPDQ� TXH� HQ� OD�
DFWXDOLGDG�ORV�FRVWRV�GH�DEDVWHFLPLHQWR�GH�LQVXPR�WLHQHQ�XQ�HIHFWR�QHJDWLYR�HQ�OD�HVWUXFWXUD�
GH�FRVWRV�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�TXtPLFR���
�
�
������,PSXHVWRV�ORFDOHV��3RU�VX�SDUWH��ORV�LPSXHVWRV�ORFDOHV�VRQ�HO�SULQFLSDO�SUREOHPD�SDUD�
HO� ������ GH� ODV� HPSUHVDV�� $TXt� YDOH� OD� SHQD� DFODUDU� TXH� OD� ILMDFLyQ� GH� ODV� WDVDV� GH�
WULEXWDFLyQ� H� LPSXHVWRV� HQ� VXV� GLYHUVDV� PRGDOLGDGHV� VRQ� YDULDEOHV� TXH� SXHGHQ�
SHUIHFWDPHQWH� WUDQVIHULUVH� D� ORV� SUHFLRV� GH� ORV� SURGXFWRV� TXtPLFRV�� SRU� OR� TXH� VH� XVD� HO�
FRQFHSWR�GH�LPSXHVWR�LQGLUHFWR�FXDQGR�OD�LPSRVLFLyQ�VH�LQFRUSRUD�HQ�HO�FRVWR�GHO�SURGXFWR�
UHSHUFXWLHQGR� HQ� HO� SDJR� TXH� KDFH� HO� FRQVXPLGRU� ILQDO�� 3RU� VX� SDUWH� HO� FRQFHSWR� GH� ORV�
LPSXHVWRV�GLUHFWRV�HVWDEOHFH�OD�SURKLELFLyQ�GH�UHSHUFXWLU�HO�WULEXWR�HQ�HO�SUHFLR�TXH�SDJD�HO�
FRQVXPLGRU��DIHFWDQGR�~QLFDPHQWH�OD�XWLOLGDG�GHO�HPSUHVDULR���
�
(O� SUREOHPD� VH� GHEH� SUHFLVDPHQWH� D� TXH� ORV� WULEXWRV� ORFDOHV� \� QDFLRQDOHV� FRPR� HO� GH�
LQGXVWULD� \� FRPHUFLR�� FDUJRV� SRU� UHJLVWUR�PHUFDQWLO�� SUHGLDO�� OD� UHWHQFLyQ� HQ� OD� IXHQWH�� HO�
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LPSXHVWR�D�OD�UHQWD�\�UHFLHQWHPHQWH�ODV�WUDQVDFFLRQHV�ILQDQFLHUDV��WLHQHQ�UHODFLyQ�LQPHGLDWD�
FRQ� ORV� LPSXHVWRV� LQGLUHFWRV� SRU� VX� LPSDFWR� HQ� ORV� SUHFLRV� GH� ORV� LQVXPRV� TXH� FRPSUDQ�
HVWDV�HPSUHVDV��\�FRQ�ORV� LPSXHVWRV�GLUHFWRV�TXH�GLVPLQX\HQ�HQ�GHILQLWLYD� ORV�H[FHGHQWHV�
GH�OD�3\PH���
�
'H�ODV�UHVSXHVWDV�REWHQLGDV�VH�GHGXFH�TXH�HVWD�SHUVSHFWLYD�GHO�SUREOHPD�VH�FRPSOLFD�HQ�ORV�
SHUtRGRV�GH�UHFHVLyQ��\D�TXH�EDMD�QRWDEOHPHQWH�OD�GHPDQGD�SDUD�HO�SURGXFWR�TXtPLFR�TXH�
HODERUDQ��\� VL� D� HVR� VH� OH� VXPD�TXH�HO�SUHFLR�GH� ORV�SURGXFWRV�DXPHQWD�SRU�HIHFWR�GH� ORV�
PD\RUHV� LPSXHVWRV�� OD� VLWXDFLyQ� HPSHRUD� KDVWD� HO� SXQWR� GH� TXH� VH� LQFUHPHQWDQ� ORV�
SUREOHPDV�GH�DFXPXODFLyQ�GH�GHXGDV��$KRUD�ELHQ��HVWH�SUREOHPD�GH� OD� WDVD� LPSRVLWLYD�HV�
FRQVLGHUDGR�FRPR�XQD�GLILFXOWDG�QR�VROR�GH�ODV�S\PHV�GHO�VHFWRU�TXtPLFR��VLQR�SDUD�WRGR�HO�
UHVWR�GH�HPSUHVDV�GHO�VHFWRU�LQGXVWULDO�\�DJHQWHV�HFRQyPLFRV��SXHV�WRGRV�WLHQHQ�ODV�PLVPDV�
UHVSRQVDELOLGDGHV�ILVFDOHV���
�
�
������'LVPLQXFLyQ� GH� JDQDQFLDV��7DPELpQ� VXUJLy� FRPR�SUREOHPD� OD�GLVPLQXFLyQ�GH� ORV�
PiUJHQHV�GH�JDQDQFLDV��UD]yQ�SRU�OD�FXDO�HVWRV�HPSUHVDULRV�HVWiQ�DFWXDOPHQWH�HYDOXDQGR�\�
DMXVWDQGR�VXV�HVWUXFWXUDV�GH�FRVWRV�\�VRQ�FRQVFLHQWHV�GH�TXH�VXV�PiUJHQHV�VH�KDQ�UHGXFLGR�
FRPR� FRQVHFXHQFLD� GHO� PD\RU� JUDGR� GH� FRPSHWHQFLD� HQ� ORV� PHUFDGRV� GH� SURGXFWRV�
TXtPLFRV�� WDO� FRPR� VH� KDEtD� PHQFLRQDGR�� FRQVWLWX\pQGRVH� HQ� XQD� JUDQ� DPHQD]D� SDUD� HO�
FUHFLPLHQWR�GH�VX�DFWLYLGDG��
�
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$XQTXH� QR� DSDUHFH� HQ� OD� JUiILFD� ��� VH� WLHQH� TXH� HO� EDMR� SHUILO� GH� OD� JHVWLyQ� WDPELpQ� HV�
UHYHODGRU�GH� OD� UHVLVWHQFLD� DO� FDPELR�GH� ORV� SHTXHxRV�\�PHGLDQRV� HPSUHVDULRV�GHO� VHFWRU�
TXtPLFR��TXH� DXQDGR�D� OD�SRVLFLyQ� VHFXQGDULD� HQ� OD� WRPD�GH�GHFLVLRQHV� FRQ� UHODFLyQ�D� OD�
PRGHUQL]DFLyQ�WpFQLFD��VRQ�LJXDOPHQWH�XQD�OLPLWDQWH�D�OD�RSHUDFLyQ�GHO�QHJRFLR��WDO�FRPR�
VH� YHUi� PiV� DGHODQWH�� $Vt�� HQ� JHQHUDO� VH� WLHQH� TXH� ORV� SULQFLSDOHV� SUREOHPDV� SDUD� OD�
RSHUDFLyQ� GH� ODV� 3\PHV� HVWXGLDGDV� VRQ�� %DMD� GHPDQGD�� JUDQGHV� FRPSHWLGRUHV�� ORV� DOWRV�
FRVWRV�GH�LQVXPRV��ODV�REOLJDFLRQHV�WULEXWDULDV�\�EDMRV�PiUJHQHV�GH�JDQDQFLDV���
�
�
����352%/(0$6�'(/�(172512�0$&52(&2120,&2�48(�$)(&7$1�$�/$6�
3<0(6�'(/�6(&725�48,0,&2�
�
(Q�OD�JUiILFD���VH�SUHVHQWDQ�ORV�SULQFLSDOHV�SUREOHPDV�TXH�LGHQWLILFDURQ�ORV�HPSUHVDULRV�GH�
ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�HO�HQWRUQR�PDFURHFRQyPLFR��
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*UiILFD����3ULQFLSDOHV�SUREOHPDV�SDUD�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�HO�HQWRUQR�
PDFURHFRQyPLFR�DFWXDO��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�OD�DSOLFDFLyQ�GH�HQFXHVWDV�HQ�IHEUHUR�GH�������
�
'H�DFXHUGR�FRQ� OD� LQIRUPDFLyQ�VXPLQLVWUDGD�SRU� ORV�HPSUHVDULRV�GH� ODV�3\PHV�GHO� VHFWRU�
TXtPLFR� GH� &DUWDJHQD�� VH� WLHQH� TXH� SRU� OR� PHQRV� HO� ���� GH� HOORV� FDOLILFD� D� ORV� DOWRV�
LPSXHVWRV�FRPR�HO�SULQFLSDO�SUREOHPD�GHO�HQWRUQR�TXH�DIHFWD�QHJDWLYDPHQWH�VX�FUHFLPLHQWR��
(QWUH�WDQWR��SDUD�HO�����GH�ORV�HQFXHVWDGRV�VH�HQFRQWUy�TXH�HO�SULQFLSDO�SUREOHPD�FUHDGR�
SRU� HO� HQWRUQR� PDFURHFRQyPLFR� GH� ODV� HPSUHVDV� HV� OD� LQHVWDELOLGDG� HFRQyPLFD� \� VX�
H[SUHVLyQ� HQ� XQD� SROtWLFD� HFRQyPLFD� LQHVWDEOH�� TXH� UHSHUFXWH� QHJDWLYDPHQWH� HQ� HO� VHFWRU�
TXtPLFR���
�
(O�����PDQLIHVWy�HVWDU�LQVDWLVIHFKR�FRQ�ODV�DOWDV�WDVDV�GH�LQWHUpV��6L�D�HVWR�VH�VXPD�TXH�RWUR�
����RSLQy�TXH�HO�SULQFLSDO�SUREOHPD�HV�HO�GHVHPSOHR��HO�FXDO�HV�YLVWR�FRPR�XQ�DJUDYDQWH�
GH� OD� VLWXDFLyQ� GH� GHPDQGD�� VH� LQILHUH� TXH�� HQ� JHQHUDO�� ODV� SROtWLFDV� HFRQyPLFDV� \�

���
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$OWRV�LPSXHVWRV 'HVHTXLOLEULR�GH
OD�SROtWLFD
HFRQyPLFD

(OHYDGR�QLYHO�GH
ODV�WDVDV�GH

LQWHUpV

'HVHPSOHR
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HPSUHVDULDOHV�DGHODQWDGDV�WDQWR�SRU�HO�JRELHUQR�QDFLRQDO�FRPR�ORFDO�QR�KDQ�VLGR�SHUWLQHQWHV�
SDUD�DFHOHUDU�HO�FUHFLPLHQWR�\�GHVDUUROOR�GHO�VHFWRU�GH�ORV�SHTXHxRV�\�PHGLDQRV�QHJRFLRV�GH�
SURGXFWRV�TXtPLFRV��
�
(Q� VtQWHVLV� GH� HVWD� SDUWH�� VH� WLHQH� TXH� OD� HQFXHVWD� UHYHOy� TXH� OD� LGHQWLILFDFLyQ� GH� OD�
SUREOHPiWLFD� GHO� VHFWRU� UHVSHFWR� DO� ORJUR� GH� PD\RUHV� QLYHOHV� GH� FRPSHWLWLYLGDG� HV�
UHFXUUHQWH�� VLHQGR� ORV� SULQFLSDOHV� SUREOHPDV�� OD� EDMD� GHPDQGD�� OD� SUHVHQFLD� GH� JUDQGHV�
FRPSHWLGRUHV�\�HO�SUREOHPD�LPSRVLWLYR��SRU�OD�GHELOLGDG�GH�ODV�UHJODV�GH�MXHJR�WULEXWDULDV��
HQ�VX�LPSDFWR�VREUH�SUHFLRV�GH�ORV�LQVXPRV��FXDQGR�VH�LGHQWLILFDQ�SUREOHPDV�UHODFLRQDGRV�
FRQ�OD�RSHUDFLyQ�GHO�QHJRFLR��\�OD�LQHVWDELOLGDG�GH�OD�SROtWLFD�HFRQyPLFD�FRPR�YDULDEOH�GH�
LPSDFWR� PDFURHFRQyPLFR�� FXDQGR� VH� DQDOL]DQ� ORV� IDFWRUHV� GHO� HQWRUQR� TXH� DIHFWDQ� HO�
GHVHPSHxR�GHO�QHJRFLR��
�
�
����&$5$&7(5,67,&$6�'(�/$�&203(7(1&,$�(1�(/�6(&725���
�
(V� HYLGHQWH� TXH� OD� JOREDOL]DFLyQ� \� OD� PD\RU� FRPSHWLWLYLGDG� KDQ� LPSXHVWR� FDPELRV�
LUUHYHUVLEOHV�HQ�OD�DFWLYLGDG�HFRQyPLFD�\�HPSUHVDULDO�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR��3RU�
HOOR��XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�SDUD�HVWDV�HPSUHVDV�HQ�HO�DFWXDO�FRQWH[WR�HFRQyPLFR�
HV� OD� FRQVROLGDFLyQ� GH� XQD� SROtWLFD� GH� UHRUJDQL]DFLyQ� HPSUHVDULDO� \� PRGHUQL]DFLyQ�
DGPLQLVWUDWLYD�� SXHVWR�TXH� pVWD� \D�QR�SXHGH� IXQFLRQDU� GH�PDQHUD� WUDGLFLRQDO� HQ� HO� DFWXDO�
DPELHQWH� HFRQyPLFR�� 3RU� WDQWR�� HQ� HVWD� SDUWH� GHO� FDStWXOR� VH� FDUDFWHUL]DQ� WUHV� DVSHFWRV�
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LPSRUWDQWHV�GH�OD�FRPSHWHQFLD�GHO�VHFWRU��HO�JUDGR�GH�FRPSHWHQFLD��HO�QLYHO�GH�UHGXFFLyQ�GH�
ODV� JDQDQFLDV� FRQ� UHODFLyQ� D� OD� PD\RU� FRPSHWHQFLD�� \� D� FRQWLQXDFLyQ� VH� DQDOL]DQ� ODV�
SULQFLSDOHV�HVWUDWHJLDV�TXH�HPSOHDQ�SDUD�HQIUHQWDU�D�OD�FRPSHWHQFLD��
�
�
������&DOLILFDFLyQ�GHO�QLYHO�GH�FRPSHWHQFLD��6H�LQGDJy�SRU�OD�RSLQLyQ�UHVSHFWR�DO�QLYHO�GH�
FRPSHWHQFLD�HQ�HO�VHFWRU��HQWHQGLGD�FRPR�XQD�DOWHUQDWLYD�SDUD�HYDOXDU�OD�GLILFXOWDG�TXH�HQ�
OD�DFWXDOLGDG�WLHQHQ�ODV�3\PHV�GH�SURGXFWRV�TXtPLFRV�HQ�UHIHUHQFLD�SDUD�SRGHU�VREUHYLYLU��
DWUDHU� PD\RU� FDQWLGDG� GH� FOLHQWHV� \� PD[LPL]DU� HO� EHQHILFLR�� D� SDUWLU� GH� OD� SUHVHQFLD� GH�
JUDQGHV�FRPSHWLGRUHV�TXH�DFDSDUDQ�HO�PHUFDGR�GH�OD�FLXGDG�GH�&DUWDJHQD��*UiILFD�������

�
�

*UiILFD�����&DOLILFDFLyQ�GHO�QLYHO�GH�FRPSHWHQFLD�HQWUH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�
HQ�&DUWDJHQD��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�OD�DSOLFDFLyQ�GH�HQFXHVWDV�HQ�IHEUHUR�GH�������
�

���

���

���
��

)XHUWH 1RUPDO 0X\�IXHUWH 'pELO
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8Q�����GH�ODV�HPSUHVDV�FRQVLGHUDQ�TXH�OD�FRPSHWHQFLD�HV�IXHUWH��6yOR�HO�����GLFH�TXH�OD�
FRPSHWHQFLD� HV� PX\� IXHUWH�� (O� ���� GH� ODV� HPSUHVDV� FRQVLGHUD� QRUPDO� OD� FRPSHWHQFLD�
SRUTXH�OD�FDtGD�GH�OD�GHPDQGD�\�OD�UHFHVLyQ�HFRQyPLFD�DIHFWD�D�WRGRV�SRU�LJXDO��HV�GHFLU��QR�
H[LVWHQ�GLIHUHQFLDV�SRU�WDPDxR�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR��
�
�
������5HGXFFLyQ�GH�EHQHILFLRV��6LJXLHQGR�HO�DQiOLVLV�GHO�JUDGR�GH�FRPSHWHQFLD�HQ�HO�VHFWRU��
HV� LPSRUWDQWH� DQRWDU� HQ� TXp� PHGLGD� VH� KD� GLVPLQXLGR� HO� PDUJHQ� GH� JDQDQFLDV� GH� ODV�
SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�TXtPLFR��9HU�JUiILFD�����
�

*UiILFD�����1LYHO�GH�GLVPLQXFLyQ�GH�JDQDQFLDV�GH�ODV�HPSUHVDV��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�OD�DSOLFDFLyQ�GH�HQFXHVWDV�HQ�IHEUHUR�GH�������
�

(QWUH���
����� (QWUH����

����� (QWUH����
����� (QWUH���

���� (QWUH����
�����
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�� �� ��� ��� ��� ��� ���

(QWUH���������

(QWUH����������

(QWUH����������

(QWUH��������

(QWUH����������
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&RQ�UHODFLyQ�DO�QLYHO�GH�UHGXFFLyQ�GHO�PDUJHQ�GH�JDQDQFLDV��VH�HQFRQWUy�TXH�XQ�����GH�ODV�
HPSUHVDV� HQ� HO� VHFWRU� OR� FDOFXODQ� HQWUH� HO� ��� \� HO� ����� VLHQGR�PiV� IUHFXHQWHV�� OR� FXDO�
FRUURERUD�OR�HQFRQWUDGR�D�WUDYpV�GH�ODV�HQFXHVWDV�UHVSHFWR�D�TXH�ORV�QLYHOHV�GH�FRPSHWHQFLD�
VH�KDQ�YLVWR�DOWHUDGRV�FRQ�OD�FDtGD�GH�OD�GHPDQGD�SRU�OD�UHFHVLyQ�HFRQyPLFD�TXH�DIHFWD�DO�
VHFWRU�GH�SURGXFWRV�TXtPLFRV�\�OD�FDSDFLGDG�GH�FRPSUD�GH�ORV�FOLHQWHV��
�
(Q�HVWD�PLVPD�SHUVSHFWLYD��HQ�FXDQWR�DO�SRUFHQWDMH�GH�XWLOLGDG�TXH�UHFLEH� OD�HPSUHVD�SRU�
FRQFHSWR� GH� YHQWDV�� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� HVWD� GLPHQVLyQ� UHYHODQ� XQ� UHQGLPLHQWR�
SRVLWLYR�TXH��VLQ�HPEDUJR��QR�DOFDQ]D�YDORUHV�SDUWLFXODUPHQWH�HOHYDGRV�HQ�IHEUHUR�GHO�DxR�
������IHFKD�HQ�TXH�VH�UHDOL]DURQ�ODV�HQFXHVWDV��(Q�HVWH�VHQWLGR��OD�PHGLDQD�GH�ODV�XWLOLGDGHV�
VREUH�YHQWDV��VHJ~Q�ORV�PLVPRV�HQFXHVWDGRV��VH�VLW~D�HQ�WRUQR�DO�����
�
�
������(VWUDWHJLDV�GH� FRPSHWHQFLD��(O�DQWHULRU�UHVXOWDGR�SXHGH�WRPDUVH�FRPR�XQ�VtQWRPD�
GH� OR� TXH� HVWi� SDVDQGR� FRQ� UHODFLyQ� D� ODV� HVWUDWHJLDV� GH� FRPSHWHQFLD� HQ� HO� VHFWRU�� (Q� HO�
HQWRUQR� HPSUHVDULDO� GH� ORV� HVWDEOHFLPLHQWRV� DQDOL]DGRV� ODV� HVWUDWHJLDV� GH� FRPSHWHQFLD� VH�
GHILQHQ�FRPR�ODV�GHFLVLRQHV��SROtWLFDV�\�DFFLRQHV�TXH�DGHODQWDQ�ODV�HPSUHVDV�SDUD�PHMRUDU�
VX� SDUWLFLSDFLyQ� \� KDFHUVH�PiV� FRPSHWLWLYR� GHQWUR� GHO� VHFWRU�� FRPR� WDPELpQ� SDUD� DIHFWDU�
SRVLWLYDPHQWH�ORV�FDQDOHV�GH�DEDVWR�GH�LQVXPRV�SDUD�VXV�SURGXFWRV���
�
�
�
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*UiILFD�����3ULQFLSDOHV�HVWUDWHJLDV�GH�FRPSHWHQFLD�TXH�XWLOL]DQ�ODV�HPSUHVDV��

)XHQWH��&iOFXOR�GH�ORV�DXWRUHV�FRQ�EDVH�HQ�OD�DSOLFDFLyQ�GH�HQFXHVWDV�HQ�IHEUHUR�GH�������
�
(Q�OD�DFWXDOLGDG�ORV�SUREOHPDV�TXH�HQIUHQWDQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�OD�FLXGDG�GH�
&DUWDJHQD� HQ� HO� QXHYR� HQWRUQR� HFRQyPLFR� H[LJHQ� XQD� UHRUJDQL]DFLyQ� HPSUHVDULDO� \� XQD�
FRQFLHQFLD� GH� ORV� FDPELRV� LPSXOVDGRV� SRU� OD� VLWXDFLyQ� FRPSHWLWLYD� HQ� HO� PHUFDGR��
FRQYLUWLpQGRVH� D� VX� YH]� HQ� XQ� LPSXOVR� SDUD� UHDOL]DU� HVWUDWHJLDV� SDUD� HQIUHQWDU� D� OD�
FRPSHWHQFLD� ORFDO��HQ�SDUWLFXODU��VL�VH� WLHQH�HQ�FXHQWD�TXH�KDFHU� WUDQVIRUPDFLRQHV�HQ�HVWH�
VHQWLGR� VLJQLILFDQ� TXHGDU� FRQ� YHQWDMDV� FRPSHWLWLYDV� DO� EDMDU� FRVWRV� \� JDQDU� SRGHU� GH�
QHJRFLDFLyQ�FRQ�VXV�SURYHHGRUHV�GH�LQVXPRV���
�
(Q�HVWH�VHQWLGR��VH�SXHGH�DSUHFLDU�HQ�OD�JUiILFD����TXH�XQ�KHFKR�PX\�SDUWLFXODU�HV�TXH�ODV�
HVWUDWHJLDV�TXH�PiV�VH�HVWiQ�LPSOHPHQWDQGR�VRQ�ODV�GH�RIUHFHU�YDULHGDG�HQ�ORV�SURGXFWRV��
PiV�XVXDO�HQ�HO�����GH�ODV�3\PHV��/D�H[SOLFDFLyQ�SXHGH�HVWDU�UHODFLRQDGD�FRQ�OD�QHFHVLGDG�
GH� ORV� SHTXHxRV� \� PHGLDQRV� QHJRFLRV� GHO� VHFWRU� TXtPLFR� GH� GDU� HVSHFLILFLGDG� D� VXV�
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���

�� �� ��� ��� ��� ��� ��� ��� ���

9DULHGDG�HQ�ORV
SURGXFWRV

&DOLGDG�GH�ORV
SURGXFWRV

9DULHGDG�GH�SUHFLRV

'HVDUUROOR�GH�QXHYRV
SURGXFWRV
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SURGXFWRV�PHGLDQWH� QXHYDV� SUHSDUDFLRQHV� R� FRPELQDFLRQHV�� R� VLPSOHPHQWH�PDQWHQHU� ODV�
YHQWDMDV�GH�ORFDOL]DFLyQ��/D�GLIHUHQFLDFLyQ�SRU�FDOLGDG�HV�OD�SULQFLSDO�HVWUDWHJLD�SDUD�HO�����
GH� ODV� HPSUHVDV�� GHMDQGR� D� OD�PD\RU� YDULHGDG� SRU� SUHFLRV� GH� ORV� SURGXFWRV� HQ� XQ� WHUFHU�
OXJDU��FRQ�PD\RU�SULRULGDG�HQ�HO�����GH�ODV�HPSUHVDV���
�
(V� LQWHUHVDQWH� VHxDODU� TXH� QLQJXQD� HPSUHVD� GH� ODV� HQFXHVWDGDV� LQGLFy� OD� DXVHQFLD� GH�
HVWUDWHJLDV�GH�FRPSHWHQFLD��HVWR�LPSOLFD�TXH�HQ�DOJ~Q�VHQWLGR�HO�HVStULWX�HPSUHVDULDO�VH�HVWi�
HPSH]DQGR�D�UHYHODU�FRPR�QHFHVDULR�SDUD�VREUHYLYLU�D�OD�FRPSHWHQFLD�GH�ODV�3\PHV�HQ�HO�
VHFWRU�GH�SURGXFWRV�TXtPLFRV�GH�&DUWDJHQD��\�TXH�HO�FRQFHSWR�GH�HVWUDWHJLD�\D�QR�HV�H[WUDxR�
D�QLQJ~Q�QLYHO�GH�HPSUHVD�SHTXHxD�R�PHGLDQD�GH�HVWH�WLSR��
�
$GHPiV��KDQ�HQWHQGLGR�TXH�VX�SUREOHPD�SULQFLSDO�HV�KDFHU�PiV�SURGXFWLYDV�ODV�HPSUHVDV��\�
SRU�OR�WDQWR��VH�KDQ�HQIRFDGR�HQ�XQD�HVWUDWHJLD�GH�PLQLPL]DFLyQ�GH�FRVWRV�TXH�UHFXSHUHQ�R�
PDQWHQJDQ� OD� GLVPLQXFLyQ� GH� PiUJHQHV� GH� JDQDQFLDV�� +DQ� FRPSUHQGLGR� TXH� OD� PD\RU�
SURGXFWLYLGDG� GHEH� HVWDU� DFRPSDxDGD� GH� OD� DPSOLDFLyQ� GH� VHJPHQWRV� GH� PHUFDGR�� FRQ�
SURPRFLyQ�\�SXEOLFLGDG�GH�OD�YDULHGDG�GH�SURGXFWRV��WDO�FRPR�VH�YHUi�PiV�DGHODQWH��
�

�
�
�
�
�
�
�
�
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���',1$0,&$�<�$57,&8/$&,21�'(�/$6�3<0(6�(1�(/�0(5&$'2�'(/�
6(&725�48,0,&2�

�
�
����35,1&,3$/(6�3529(('25(6�'(�0$7(5,$6�35,0$6�
�
/D�PD\RUtD�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�TXtPLFDV�HVWXGLDGDV�XVDQ�PDWHULDV�SULPDV�
QDFLRQDOHV�� SXHV� OD� LQFLGHQFLD� GH� pVWDV� VREUH� HO� WRWDO� GH� ODV� PDWHULDV� SULPDV� GHO� VHFWRU�
HVWXGLDGR� HV� GHO� ����� (Q� JHQHUDO�� VRQ� ODV� JUDQGHV� HPSUHVDV� HO� SULQFLSDO� SURYHHGRU� GH�
PDWHULDV� SULPDV� HQ� ODV� XQLGDGHV� DQDOL]DGDV� ��������� ODV� FXDOHV� FRQVXPHQ� HVHQFLDOPHQWH�
PDWHULDV�SULPDV�GH�RULJHQ�QDFLRQDO��FRPR�VH�SXHGH�REVHUYDU�HQ�OD�VLJXLHQWH�JUiILFD��
�
*UiILFD�����3URYHHGRU�SULQFLSDO�GH�PDWHULD�SULPD�HQ�ODV�S\PHV�GHO�VHFWRU�TXtPLFR�GH�

&DUWDJHQD��

)XHQWH�� )XHQWH�� (QFXHVWDV� UHDOL]DGDV� D� ODV� 3\PHV� GHO� VHFWRU� TXtPLFR� GH� &DUWDJHQD�� HQ�
IHEUHUR�GH�������

������

���

������

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

(PSUHVDV�JUDQGHV

3URYHHGRUHV�IXHUD
GHO�SDLV

(PSUHVDV
SHTXHxDV
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3RU�HO�FRQWUDULR��FRQ�UHODFLyQ�DO�XVR�GH�PDWHULDV�SULPDV�LPSRUWDGDV��VH�REVHUYD�TXH�HO�����
GH�ODV�HPSUHVDV�WLHQHQ�SURYHHGRUHV�IXHUD�GHO�SDtV��(VWH�FRPSRUWDPLHQWR�VH�H[SOLFD�SRU�ODV�
HPSUHVDV�TXH�HODERUDQ�XQD�DPSOLD�JDPD�GH�SURGXFWRV�D�SDUWLU�GH�PDWHULDV�SULPDV�EiVLFDV��
TXH��HQ�PXFKRV�FDVRV��QR�VH� IDEULFDQ� ORFDOPHQWH�R�GHMDURQ�GH�IDEULFDUVH�D�SDUWLU�GH������
SRU�FLHUUH�GH�OtQHDV�GH�SURGXFFLyQ�R�GHVDSDULFLyQ�GH�HPSUHVDV��DFHQWXDQGR�XQ�SURFHVR�GH�
GHSHQGHQFLD�H[WHUQD�HQ�HVWDV�S\PHV���
�
�
����35,1&,3$/(6�&/,(17(6�'(�/$6�3<0(6�'(/�6(&725�48Ë0,&2�
�
/R�HQFRQWUDGR�FRQ�UHVSHFWR�D�ORV�SULQFLSDOHV�FOLHQWHV�LQGLFD�TXH�OD�SHTXHxD�HPSUHVD�\�JUDQ�
HPSUHVD� VH� UHSDUWHQ� HQ� SRUFHQWDMHV� LJXDOHV� VX� SDUWLFLSDFLyQ� FRPR� FOLHQWHV� GH� ODV� 3\PHV�
REMHWR�GH�HVWXGLR��FDGD�XQD�FRQ�XQ������

�
*UiILFD�����3ULQFLSDOHV�FOLHQWHV�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�

TXtPLFR�GH�&DUWDJHQD��

)XHQWH�� )XHQWH�� (QFXHVWDV� UHDOL]DGDV� D� ODV� 3\PHV� GHO� VHFWRU� TXtPLFR� GH� &DUWDJHQD�� HQ�
IHEUHUR�GH�������
�

������

(PSUHVDV�SHTXHxDV

(PSUHVDV�JUDQGHV
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3RU� RWUD� SDUWH�� DXQTXH� QR� DSDUHFH� UHIHUHQFLDGR� HQ� OD� JUiILFD� ���� OD� SDUWLFLSDFLyQ� HQ� OD�
FRQWUDWDFLyQ�S~EOLFD�HQWUH�ODV�3\PHV�IXH�QXOD��WDO�YH]�GHELGR�D�XQD�HVFDVD�RSRUWXQLGDG�GH�
GHPDQGD�GH�SURGXFWRV�TXtPLFRV�SRU�SDUWH�GH�ODV�HPSUHVDV�GHO�VHFWRU�S~EOLFR���
�
�
����0(5&$'26�325�)8(5$�'(�/$�&,8'$'�'(�&$57$*(1$�
�
������ 3RUFHQWDMH� GH� 3\PHV� TXH� YHQGHQ� SRU� IXHUD� GH� &DUWDJHQD�� (O� ������ GH� ODV�
HPSUHVDV�KD�WHQLGR�HVWH�WLSR�GH�H[SHULHQFLD��WDO�FRPR�VH�DSUHFLD�HQ�OD�JUiILFD������
�
*UiILFD�����3RUFHQWDMH�GH�3\PHV�TXH�YHQGHQ�HQ�PHUFDGRV�SRU�IXHUD�GH�OD�FLXGDG�GH�

&DUWDJHQD��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�HQ�IHEUHUR�GH�������
�

���

������
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(VWDV�FLIUDV�VRQ�PX\�UHSUHVHQWDWLYDV�\�GHPXHVWUDQ�TXH�XQD�SURSRUFLyQ�VLJQLILFDWLYD�GH�ODV�
3\PHV� GHO� VHFWRU� TXtPLFR� GH� &DUWDJHQD�� QR� VyOR� KD� H[WHQGLGR� VXV� YHQWDV� SRU� IXHUD� GHO�
FRQWH[WR� ORFDO� VLQR� TXH� KDQ� VXSHUDGR� DOJXQDV� GH� ODV� � EDUUHUDV� SDUD� HO� DFFHVR� WDQWR� DO�
PHUFDGR�LQWHULRU�FRPR�H[WHUQR��SXHV�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�WLHQHQ�TXH�KDFHU�IUHQWH�D�
PXFKDV�GLILFXOWDGHV�TXH� VRQ�FRPXQHV� D� WRGDV� ODV�3\PHV�GH�RWURV� VHFWRUHV�� WDOHV� FRPR� OD�
FRPSOHMLGDG�GH�OD�OHJLVODFLyQ�\�GH�OD�DGPLQLVWUDFLyQ��OD�FDUHQFLD�GH�UHFXUVRV�SDUD�OD�JHVWLyQ�
\� FRPHUFLDOL]DFLyQ�� \� SUREOHPDV� GH� DFFHVR� D� ILQDQFLDFLRQHV� D� ODUJR� SOD]R� \� D� IXHQWHV� GH�
LQIRUPDFLyQ�FRPSHWHQWHV��HQWUH�RWURV�SUREOHPDV�FRQH[RV�D�OD�FRQTXLVWD�GH�PHUFDGRV��
�
��
������ 0HUFDGRV� SRU� IXHUD� GH� &DUWDJHQD�� /RV� SRUFHQWDMHV� GH� H[SRUWDFLyQ� IXHUD� GH� OD�
FLXGDG�VRQ�PX\�GLIHUHQWHV��HO�����QDFLRQDO�FRQWUD�VROR�HO�����LQWHUQDFLRQDO��WDO�FRPR�VH�
SXHGH�DSUHFLDU�HQ�OD�JUiILFD������
�

*UiILFD����0HUFDGRV�SRU�IXHUD�GH�OD�FLXGDG�GH�&DUWDJHQD��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�HQ�IHEUHUR�GH�������

���
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&RQ�HVWR�VH�WLHQH�TXH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�WLHQHQ�XQD�SDUWLFLSDFLyQ�PRGHUDGD�HQ�HO�
SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ��VLHQGR�VXSHUDGDV�SRU�ODV�JUDQGHV�HPSUHVDV�HQ�OD�LQGXVWULD�
TXtPLFD�GH�OD�FLXGDG��/D�PD\RUtD�GH�ODV�3\PHV�TXH�GHVDUUROODQ�YHQWDV�IXHUD�GH�&RORPELD��
OR�KDFHQ�HVHQFLDOPHQWH�D�SDtVHV�FRPR�(VWDGRV�8QLGRV��3DQDPi��&RVWD�5LFD��(O�6DOYDGRU�\�
5HS~EOLFD�'RPLQLFDQD��$Vt��SDUHFH�TXH�SRU�WpUPLQR�PHGLR�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�QR�
SDUWLFLSDQ� HQ� OD� JOREDOL]DFLyQ� GH� PHUFDGRV� GHO� PLVPR� PRGR� TXH� ORV� JUDQGHV� JUXSRV�
TXtPLFRV�� \� PXFKR� PHQRV� TXH� VXV� VLPLODUHV� HQ� RWUDV� LQGXVWULDV� GH� OD� FLXGDG���
�
������'LILFXOWDGHV� SDUD� LQFXUVLRQDU� HQ�PHUFDGRV� H[WHUQRV��(Q�HVWH�PLVPR�VHQWLGR�� ORV�
SUREOHPDV�SULQFLSDOHV�FRQ� ORV�TXH�VH�HQFXHQWUDQ� ODV�3\PHV�TXtPLFDV�SDUD�SRGHU�H[SRUWDU�
YDUtDQ�VHJ~Q�ODV�FDUDFWHUtVWLFDV�GH�OD�HPSUHVD���9HU�JUiILFD������
�

*UiILFD�����3ULQFLSDOHV�GLILFXOWDGHV�SDUD�LQFXUVLRQDU�HQ�HO�PHUFDGR�H[WHUQR��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������

���

���

���

���

��

��

�� �� ��� ��� ��� ��� ��� ���

'LILFXOWDG�HQ�HQFRQWUDU�VRFLRV
FRQYHQLHQWHV

&RVWRV�GH�ORJtVWLFD�\�WUDQVSRUWH

([LVWHQFLD�GH�EDUUHUDV�FRPHUFLDOHV

3UREOHPDV�HQ�OD�REWHQFLyQ�GH
FHUWLILFDFLyQ�\�UHJLVWUR

(VWiQGDUHV�GH�FDOLGDG

,QVXILFLHQWH�YROXPHQ�GH�SURGXFFLyQ
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3HUR�HQ�JHQHUDO��ODV�TXHMDV�PiV�FRPXQHV�UHODFLRQDGDV�FRQ�OD�H[SRUWDFLyQ�VRQ��GLILFXOWDG�HQ�
HQFRQWUDU�VRFLRV�FRQYHQLHQWHV��������FRVWHV�GH�ORJtVWLFD�\�WUDQVSRUWH��������H[LVWHQFLD�GH�
EDUUHUDV� FRPHUFLDOHV� ������� SUREOHPDV� HQ� OD� REWHQFLyQ� GH� FHUWLILFDGRV� \� UHJLVWURV��
SUREOHPDV�FRQ�ORV�HVWiQGDUHV�GH�FDOLGDG�H�LQVXILFLHQWH�YROXPHQ�GH�SURGXFFLyQ��
�
�
����$57,&8/$&,Ï1�&21�/$�*5$1�(035(6$�'(/�6(&725�48Ë0,&2�
�
������1LYHO� GH� DUWLFXODFLyQ� FRQ� OD� JUDQ� HPSUHVD��/D�JHQHUDFLyQ�GH� UHODFLRQHV�HQWUH� ODV�
HPSUHVDV�DQDOL]DGDV�\�ODV�JUDQGHV�HPSUHVDV�GHO�VHFWRU�TXtPLFR�VRQ�XQD�JDUDQWtD�GH�PHMRUDU�
OD� DUWLFXODFLyQ� GHO� VHFWRU� LQGXVWULDO� GRQGH� HVWDV� VH� GHVHPSHxDQ�� 0i[LPH� VL� VH� WLHQH� HQ�
FXHQWD� TXH� ODV� 3\PHV� GH� OD� LQGXVWULD� TXtPLFD� GHVHPSHxDQ� XQ� SDSHO� LPSRUWDQWH� HQ�
&DUWDJHQD�� SXHV� GRPLQDQ� FLHUWDV� DFWLYLGDGHV� WDOHV� FRPR� SLQWXUDV�� FRVPpWLFRV�� VXVWDQFLDV�
TXtPLFDV�HVSHFLDOHV��VXVWDQFLDV�TXtPLFDV�GHOLFDGDV�\�DOJXQRV�SUHFXUVRUHV�IDUPDFpXWLFRV�TXH�
QHFHVDULDPHQWH� UHTXLHUHQ� PDWHULDV� SULPDV� GH� OD� JUDQ� HPSUHVD�� 3RU� WDQWR�� ODV� HQFXHVWDV�
LQGDJDURQ�SRU� ODV� UHODFLRQHV� R� QLYHO� GH� DUWLFXODFLyQ� FRQ� ODV� JUDQGHV� HPSUHVDV� GHO� VHFWRU��
�9HU�JUiILFD�������

�
�
�
�
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*UiILFD�����1LYHO�GH�DUWLFXODFLyQ�FRQ�ODV�HPSUHVDV�GHO�VHFWRU�TXtPLFR��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������
�
3RU� WDPDxR� GH� HPSUHVD� VH� PDQWLHQH� OD� LPSRUWDQFLD� GH� ODV� JUDQGHV� HPSUHVDV� GHO� VHFWRU�
TXtPLFR�� $XQTXH� HQ� QLYHOHV�PiV� EDMRV�� ODV� SHTXHxDV� HPSUHVDV� WDPELpQ� VRQ� LPSRUWDQWHV�
SDUD� ORV� HPSUHVDULRV� GHO� VHFWRU� HQ� FXDQWR� D� OD� JHQHUDFLyQ� GH� UHODFLRQHV� FRQ� HO� UHVWR� GHO�
VHFWRU�TXtPLFR���
�
������&DOLILFDFLyQ�GHO�JUDGR�GH�DUWLFXODFLyQ�FRQ�OD�JUDQ�HPSUHVD��$O�SUHJXQWDUVH�SRU�ODV�
UHODFLRQHV�FRQFUHWDV�FRQ�ODV�JUDQGHV�HPSUHVDV�GHO�VHFWRU�TXtPLFR�VH�HQFRQWUy��FRPR�\D�VH�
KDEtD� DQWLFLSDGR�� TXH� ODV� 3\PHV� FDOLILFDQ� FRPR� EHQHILFLRVD� OD� DUWLFXODFLyQ� FRQ� OD� JUDQ�
HPSUHVD�GHO�VHFWRU�FRPR�VH�SXHGH�YHU�HQ�OD�VLJXLHQWH�JUiILFD��
��

������

������

����� ������ ������ ������ ������

*UDQGHV
HPSUHVDV

3HTXHxDV
HPSUHVDV
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�
*UiILFD�����&DOLILFDFLyQ�GH�OD�DUWLFXODFLyQ�FRQ�OD�JUDQ�HPSUHVD�GHO�VHFWRU�TXtPLFR��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������
�
�
6H�HQFRQWUy�TXH�XQ�DOWR�SRUFHQWDMH�GH�ODV�3\PHV�OH�UHFRQRFHQ�FRPR�EXHQDV�OD�UHODFLyQ�FRQ�
ODV�JUDQGHV�HPSUHVDV�GHO�VHFWRU��������UHIOHMDQGR�FyPR�OD�FDGHQD�GH�DUWLFXODFLyQ�GH�WRGR�HO�
VHFWRU�WLHQH�XQD�LPSRUWDQWH�FREHUWXUD�HQ�HO�iPELWR�GH�JUDQGHV�HVWDEOHFLPLHQWRV��SXHV�SDUWH�
GH� ODV� 3\PHV� VRQ� VLPSOHPHQWH� SURFHVDGRUDV� GH� OD� SURGXFFLyQ� GH� ODV� JUDQGHV� HPSUHVDV�
TXtPLFDV�GH�OD�FLXGDG��0LHQWUDV�TXH�SDUD�XQ�����KD�YLVWR�FRPR�UHJXODU�OD�DUWLFXODFLyQ�FRQ��
�
�

���

��� ��
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�
HVWDV�HPSUHVDV��6yOR�XQ����GH�ODV�HPSUHVDV�SHUFLEH�FODUDPHQWH�FRPR�PDOD�OD�GLQiPLFD�GH�
DUWLFXODFLyQ�FRQ�OD�JUDQ�HPSUHVD���
�
6LJXLHQGR�HVWRV�UHVXOWDGRV��VH�HQFXHQWUD�TXH�HQ�OD�FDGHQD�GH�DUWLFXODFLyQ�HQWUH�ODV�3\PHV�\�
JUDQGHV�HPSUHVDV�GHO�VHFWRU�TXtPLFR��HQ�JHQHUDO��H[LVWH�PD\RU�UHOHYDQFLD�HQ�OD�UHG�ORFDO�GH�
DUWLFXODFLyQ�GH�ORV�PLVPRV�LQGXVWULDOHV�GHO�VHFWRU�TXtPLFR��VLWXDFLyQ�TXH�SHUPLWH�GLQDPL]DU�
OD�SURGXFFLyQ�GH�HVWDV�HPSUHVDV��SXHV�HOODV�SRU�Vt�VRODV�GLItFLOPHQWH�SXHGHQ�FUHDU�SRGHU�GH�
PHUFDGR�SDUD�REWHQHU�YHQWDMDV�HQ�OD�SURGXFFLyQ��(V�GHFLU�OD�FDGHQD�SURGXFWR�FRQVXPR�GHO�
VHFWRU�TXtPLFR�LQYROXFUD�WDQWR�D�ODV�3\PHV�FRPR�D�ODV�JUDQGHV�HPSUHVDV�GH�HVWH�UDPR�HQ�OD�
FLXGDG���
�
�
����(;3(&7$7,9$6�'(/�6(&725�
�
�
������ 7LSR� GH� H[SHFWDWLYDV�� 3DUD� ORV� SUy[LPRV� ��� PHVHV�� ODV� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV�GHO�VHFWRU�TXtPLFR�QR�PXHVWUDQ�HO�PHMRU�GH�ORV�SDQRUDPDV�SDUD�OD�FRQVROLGDFLyQ�
GH� OD� DFWLYLGDG�� VHJ~Q� OD� SURSLD� RSLQLyQ� GH� ORV� HPSUHVDULRV� HQFXHVWDGRV�� (VWH�
FRPSRUWDPLHQWR�SRFR�SURPHWHGRU�SXHGH�DSUHFLDUVH�DO�HQFRQWUDU�TXH�OD�PD\RU�SDUWH�GH�ORV�
GLUHFWLYRV� FRQIHVy� DOEHUJDU� H[SHFWDWLYDV� SRFR� IDYRUDEOHV� SDUD� OD�PHMRUtD� GHO� VHFWRU� HQ� HO�
IXWXUR�SUy[LPR��*UiILFD������
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�
*UiILFD�����([SHFWDWLYDV�GHO�QHJRFLR�HQ�ORV�SUy[LPRV����PHVHV��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������
�
�

������ 'LVSRVLFLyQ� SDUD� UHDOL]DU� DOLDQ]DV� HVWUDWpJLFDV�� 3ULPHUR� GHEH� DFODUDUVH� TXH� ODV�
DOLDQ]DV�HVWUDWpJLFDV�VXUJHQ�FRPR�DFXHUGRV�GH�YROXQWDG�\�FDGD�SDUWH�FRQVHUYD�FLHUWR�JUDGR�
GH� OLEHUWDG��(Q� ORV�FRQWUDWRV� ODV�SDUWHV�HVWiQ�REOLJDGDV�FRQWUDFWXDOPHQWH�D� UHDOL]DU�FLHUWDV�
DFWLYLGDGHV��8QD�GH�ODV�FRQVHFXHQFLDV�GH�UHDOL]DU�HVWDV�DOLDQ]DV�HV�OD�GH�ORJUDU�OD�UHGXFFLyQ�
GH�FRVWRV�\�OD�PHMRU�XWLOL]DFLyQ�GH�ORV�DFWLYRV��/RV�UHVXOWDGRV�UHVSHFWR�D�OD�GLVSRVLFLyQ�GH�
ODV�3\PHV�GHO�VHFWRU�TXtPLFR�D�UHDOL]DU�DOLDQ]DV�HVWUDWpJLFDV�FRQ�RWUDV�HPSUHVDV�VH�SUHVHQWD�
HQ�OD�VLJXLHQWH�JUiILFD��
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�
*UiILFD�����(VWi�GLVSXHVWR�D�UHDOL]DU�DOLDQ]DV�HVWUDWpJLFDV�FRQ�RWUDV�HPSUHVDV��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������
�

/RV�UHVXOWDGRV�GH�OD�JUiILFD�LQVLQ~DQ�TXH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�QR�KDQ�RSWDGR�SRU�
FRQVWUXLU� DOLDQ]DV� HVWUDWpJLFDV� SDUD� UDFLRQDOL]DU� VXV� FRVWRV� GH� DEDVWHFLPLHQWR� GH�PDWHULDV�
SULPDV�� WUDQVSRUWH� \� GLVWULEXFLyQ�� SULQFLSDOPHQWH�� SXHV� DSHQDV� HO� ���� DGPLWH� WHQHU� OD�
LQWHQFLyQ�GH�UHDOL]DU�DOLDQ]DV�HVWUDWpJLFDV�SULQFLSDOPHQWH�FRQ�ORV�SURSyVLWRV�VHxDODGRV��3RU�
OR�GLFKR��HVWH�HVTXHPD�GH�DVRFLDFLyQ�QR�FXHQWD�FRQ�OD�FUHGLELOLGDG�HQ�ODV�3\PHV�GHO�VHFWRU�
TXtPLFR� GHVDSURYHFKiQGRVH� XQD� RSRUWXQLGDG� SDUD� DUWLFXODU� PiV� HVWUHFKDPHQWH� D� ODV�
HPSUHVDV�GH�HVWH�LPSRUWDQWH�VHFWRU����

�
������$SR\R�JXEHUQDPHQWDO��&XDQGR�VH�SUHJXQWy�SRU�HO�WLSR�GH�DSR\R�JXEHUQDPHQWDO�TXH�
KD� UHFLELGR� VH� HQFRQWUy� TXH� QR� KD\� QLQJXQD� IRUPD� GH� UHODFLyQ� LQVWLWXFLRQDO� FRQ�
RUJDQL]DFLRQHV�GHO�(VWDGR��UHVSHFWR�D�XQ�DSR\R�HVSHFtILFR�~WLO�SDUD�HO�VHFWRU�GH�ODV�3\PHV�

���

���

�� ��� ��� ��� ���
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HQFXHVWDGDV��3RU�WDQWR��QR�VH�KD�FRQVROLGDGR�XQD�UHODFLyQ�GH�EHQHILFLRV�SDUD�HO�FUHFLPLHQWR�
GHO�VHFWRU�SRU�SDUWH�GHO�JRELHUQR���

�
*UiILFD�����+D�UHFLELGR�DSR\R�JXEHUQDPHQWDO��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�D�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�IHEUHUR�GH�������
�
(Q�RWUDV�SDODEUDV��OR�TXH�LQGLFDQ�HVWRV�UHVXOWDGRV�HV�TXH�HO�VHFWRU�GH�ODV�3\PHV�TXtPLFDV�QR�
KD� YLVWR� XQD� ODERU� GH� DVLVWHQFLD�� DVHVRUtD� \� UHJXODFLyQ� LQVWLWXFLRQDO� SDUD� HO� VHFWRU� TXH�
LPSXOVH� GLUHFWDPHQWH� HO� *RELHUQR�� 0iV� D~Q�� VH� SHUFLELy� HQ� ORV� HQFXHVWDGRV� IDOWD� GH�
FUHGLELOLGDG�HQ�ORV�SURJUDPDV�\�SROtWLFDV�HFRQyPLFDV�GHO�DFWXDO�JRELHUQR���
�
�
������ ([SHFWDWLYDV� VREUH� HO� SUR\HFWR� GH� 2OHILQDV�� &RQVLGHUDQGR� TXH� HQ� HO� FRPSOHMR�
LQGXVWULDO�GH�0DPRQDO�VH�GLVFXWH�HO�SUR\HFWR�VREUH�OD�FRQVWUXFFLyQ�GH�OD�3ODQWD�GH�2OHILQDV��
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\� OD� DPSOLDFLyQ� \� PRGHUQL]DFLyQ� GH� OD� UHILQHUtD� GH� &DUWDJHQD�� OR� FXDO� LPSDFWDUi� HQ� ORV�
SURFHVRV� SURGXFWLYRV� \� DGPLQLVWUDWLYRV� GH� OD� LQGXVWULD� SHWURTXtPLFD�� VH� SUHJXQWy� DO�
HPSUHVDULR�TXp�EHQHILFLRV�FRQVLGHUD�TXH� WHQGUtD�SDUD� VX�QHJRFLR� OD� UHDOL]DFLyQ�GH�GLFKRV�
SUR\HFWRV��
�
��� 'LVPLQX\H� OD� LPSRUWDFLyQ� GH� PDWHULDV� SULPDV�� (VWR� VH� GHEH� D� TXH� HO� SUR\HFWR�

SURSRQH�DXPHQWDU� OD�FDSDFLGDG�DFWXDO�GH�OD�UHILQHUtD�GH������������EDUULOHV�GLDULRV�GH�
SURGXFFLyQ�D���������������3RU�WDQWR��FRQVLGHUDQGR�TXH�KR\�OD�LQGXVWULD�ORFDOL]DGD�HQ�
0DPRQDO�FRQWLHQH�HO�SULQFLSDO�HQFODYH�SHWURTXtPLFR�GHO�SDtV�\�TXH�OD�FDSDFLGDG�GH�OD�
UHILQHUtD�DFWXDOPHQWH�QR�GD�DEDVWR�SDUD�OD�GHPDQGD�GH�PDWHULDV�SULPDV�SDUD�SURGXFWRV�
TXtPLFRV�� LPSOLFDUtD� DEDVWHFHU� D� HVWD� LQGXVWULD� ORFDO� GH� ������� EDUULOHV� GH� 1DIWD � ��
PHMRUDQGR� OD�RIHUWD�GH� LQVXPRV�\�DEDUDWDQGR� ORV�FRVWRV��(V�GHFLU�� OH�SRVLELOLWDUtD�D� OD�
LQGXVWULD� TXtPLFD� SURGXFLU� LQWHUQDPHQWH� VXV� SURSLDV� PDWHULDV� SULPDV�� VXSULPLHQGR�
LPSRUWDFLRQHV�HQ�HO�����GH�ODV�3\PHV�TXH�XVDQ�PDWHULDV�SULPDV�LPSRUWDGDV��WDO�FRPR�
VH�PRVWUy�DO�SULQFLSLR�GH�HVWH�FDStWXOR��

�
��� *HQHUD� PiV� DUWLFXODFLyQ� HQ� HO� VHFWRU�� /D� IDOWD� GH� SURYLVLyQ� GH� LQVXPRV� TXtPLFRV�

EiVLFRV� LPSLGH� TXH� ORV� HVODERQDPLHQWRV� SURGXFWLYRV� VHDQ� PD\RUHV� HQ� OD� FLXGDG� GH�
&DUWDJHQD��SRU�IDOWD�GH�LQWHJUDOLGDG�GH�OD�FDGHQD��TXH�VH�URPSH�SRU�ODV�GHILFLHQFLDV�GH�OD�
UHILQHUtD�� &RQ� HO� SUR\HFWR� VH� SXHGH� GLQDPL]DU� OD� HFRQRPtD�� HQ� HVSHFLDO� HO� VHFWRU�

������������������������������������������������������������ �9HU�� *8(55$� 5,1&21�� )HUQDQGR�� &DUWDJHQD� \� OD� UHILQHUtD� GH� (FRSHWURO�� 3DVDGR�� SUHVHQWH� \� IXWXUR��
8QLYHUVLGDG�GH�&DUWDJHQD��������3������(O�1DIWD�HV�OD�PDWHULD�SULPD�EiVLFD�GH�ODV�2OHILQDV���
�
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TXtPLFR��$�VX�YH]��OD�FRQVWUXFFLyQ�GH�OD�SODQWD�GH�ROHILQDV�SHUPLWLUtD�OD�FRQVROLGDFLyQ�
GH� OD� LQGXVWULD� SOiVWLFD� GHO� SDtV�� OD� FXDO� PDQWLHQH� XQD� LPSRUWDQWH� UHODFLyQ� FRQ� OD�
LQGXVWULD�TXtPLFD��

�
��� *HQHUD�PiV�HPSOHRV��(Q�JHQHUDO��HVWR�VH�GHEH�D�TXH�HO�SUR\HFWR��HQ�VXV�HVWLPDFLRQHV�

JHQHUDUtD� ������ HPSOHRV� GLUHFWRV� \� ������� LQGLUHFWRV� DGHPiV� GH� ����� HPSOHRV�
HVSHFLDOL]DGRV�TXH�ODV�XQLYHUVLGDGHV�SRGUtDQ�SURYHHU����(VWD�VLWXDFLyQ�SXHGH�PHMRUDU�HO�
LQJUHVR�GH�EXHQD�SDUWH�GH�OD�SREODFLyQ�GHVHPSOHDGD��OR�TXH�WDPELpQ�SXHGH�LPSXOVDU�XQ�
LQFUHPHQWR�HQ�OD�GHPDQGD�GH�SURGXFWRV�TXtPLFRV�DODERUDGRV�SRU�ODV�3\PHV�DQDOL]DGDV��
FRQWULEX\HQGR�D�XQD�PHMRU�GLQiPLFD�GH�OD�SURGXFFLyQ�\�HPSOHR�GHO�VHFWRU��
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���&$5$&7(5,67,&$6�'(�/$�*(67,21�(035(6$5,$/�(1�/$6�3<0(6�'(/�
6(&725�48,0,&2�

�
(Q�HVWD�SDUWH�GHO�FDStWXOR�VH�FRQVLGHUDQ�D�FRQWLQXDFLyQ�ODV�OODPDGDV�WHFQRORJtDV�GH�JHVWLyQ��
TXH�KDQ�VXUJLGR�FRPR�DOWHUQDWLYD�D�OD�VLPSOH�FRPSUD�GH�KHUUDPLHQWDV�\�HTXLSRV�SDUD�ORJUDU�
LQFUHPHQWDU�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��FRQ�HVWD�SDUWH�GHO�WUDEDMR�VH�FRPSOHPHQWD�HO�
DQiOLVLV�GH�OD�VLWXDFLyQ�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HQ�OD�FLXGDG��HQ�DUDV�GH�REWHQHU�XQ�
GLDJQyVWLFR� LQWHJUDO� VREUH� VX� UHDOLGDG�� 3DUD� WDO� HIHFWR�� IXH� QHFHVDULR� GHVDUUROODU� DOJXQDV�
SUHJXQWDV� WHQGLHQWHV� D� H[DPLQDU� VX� JUDGR� GH� GHVDUUROOR� HQ� OD� JHVWLyQ� DGPLQLVWUDWLYD�� H�
LJXDOPHQWH�VH�HYDO~D�WDQWR�OD�SROtWLFD�GH�LQYHUVLyQ�FRPR�OD�JHVWLyQ�GH�FRVWRV�HQ�HO�VHFWRU��
IDFWRUHV�WDPELpQ�GHWHUPLQDQWHV�GH�VX�HVWDGR�DFWXDO��
�
�
����'(6$552//2�'(�/$�*(67,21�$'0,1,675$7,9$��
�
�
������/LQHDPLHQWRV�GH�JHVWLyQ�DGPLQLVWUDWLYD��'HQWUR�GH�HVWH�PDUFR��FRPR�DSDUHFH�HQ�OD�
JUiILFD� ���� ODV� HVWDGtVWLFDV� SHUPLWHQ� GHWHUPLQDU� FXiOHV� KDQ� VLGR� ODV� WHQGHQFLDV�
DGPLQLVWUDWLYDV� FRQ� PD\RU� DSOLFDFLyQ� HQ� ODV� 3\PHV� GHO� VHFWRU� TXtPLFR�� VLHQGR� HVWDV� OD�
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FDOLGDG�WRWDO��HO�MXVWR�D�WLHPSR��OD�SODQHDFLyQ�HVWUDWpJLFD�\�OD�DGPLQLVWUDFLyQ�SRU�REMHWLYRV��
SULQFLSDOPHQWH���

�
�

*UiILFD�����3ROtWLFD�GH�JHVWLyQ�DGPLQLVWUDWLYD�HQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�OD�
FLXGDG�GH�&DUWDJHQD��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
�
(O�PD\RU�Q~PHUR�GH�3\PHV�������PDQLIHVWy�TXH�OD�SULQFLSDO�LQQRYDFLyQ�DGPLQLVWUDWLYD�HV�
OD�DSOLFDFLyQ�GH�FDOLGDG�WRWDO����(VWH�UHVXOWDGR�VH�MXVWLILFD�HQ�TXH�HO��VXPLQLVWUR�GH�SURGXFWRV�
\�VHUYLFLRV�TXtPLFRV�GH�DOWD�FDOLGDG��VH��KD�FRQYHUWLGR��HQ�OD�FODYH�GH�p[LWR�SDUD�FRPSHWLU�HQ�
ORV� PHUFDGRV� ORFDOHV�� (O� QLYHO� GH� FDOLGDG� TXH� HVSHUDQ� PXFKRV� GH� ORV� FOLHQWHV� \�

��������������������������������������������������������������6HJ~Q�OD�WHRUtD�GH�OD�FDOLGDG�WRWDO��ODV�HPSUHVDV�\D�QR�SXHGHQ�HVSHUDU�D�TXH�ORV�FOLHQWHV�SUHVHQWHQ�XQD�TXHMD��
XQ� UHFODPR� R� XQD� VXJHUHQFLD� SDUD� PHMRUDU� VXV� ELHQHV� \� VHUYLFLRV�� 6H� UHTXLHUH� XQD� DFWLWXG� SURDFWLYD�� TXH�
FRQR]FDQ�D�VX�FOLHQWHOD��TXH�SHUPDQH]FDQ�D�OD�HVFXFKD�GH�VXV�FOLHQWHV�DFWXDOHV�\�SRWHQFLDOHV��TXH�LGHQWLILTXHQ�
HOHPHQWRV�SDUD�GHWHUPLQDU�OD�IRUPD�FRPR�HO�SURGXFWR�VDWLVIDFH�ORV�UHTXHULPLHQWRV�GHO�FRQVXPLGRU��
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FRQVXPLGRUHV� VLJXH� DXPHQWDQGR� D� PHGLGD� TXH� ORV� FRPSHWLGRUHV� SULQFLSDOHV� HOHYDQ� VXV��
QRUPDV�GH��FDOLGDG��3RU�WDQWR��HQ�UHVSXHVWD�D�OD�GHPDQGD�SRU�SURGXFWRV�TXtPLFRV�GH�PHMRU��
�
FDOLGDG�� YDULDV� 3\PHV� GHO� VHFWRU� HVWiQ� DGRSWDQGR� � QXHYDV� SUiFWLFDV� GH� � DGPLQLVWUDFLyQ�
EDVDGDV�HQ�OD�FDOLGDG�WRWDO��
�
/RV�FDPELRV�PiV�LPSRUWDQWHV�WDPELpQ�RFXUULHURQ�HQ�OD�LQWURGXFFLyQ�GH�MXVWR�D�WLHPSR�������
\� PHMRUtD� GH� ORV� VLVWHPDV� GH� SODQHDFLyQ� HVWUDWpJLFD� UHSUHVHQWDGD� HQ� HO� ���� GH� ORV�
HQFXHVWDGRV�� (O� ���� GH� ODV� 3\PHV� QR� XWLOL]DQ� KHUUDPLHQWDV� DGPLQLVWUDWLYDV� LQQRYDGRUDV�
SDUD� OD� PHMRUD� GH� OD� JHVWLyQ� \� OD� FRPSHWLWLYLGDG�� 1R� REVWDQWH� HVWH� ~OWLPR� UHVXOWDGR�� HO�
GLDJQyVWLFR� JHQHUDO� HV� TXH� ODV� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� GHO� VHFWRU� TXtPLFR� GH�
&DUWDJHQD�FRQVLGHUDQ�HQ�VXPD�LPSRUWDQFLD�GHQWUR�GH�VXV�SULRULGDGHV�HO�XVR�GH�KHUUDPLHQWDV�
GH�JHVWLyQ��SXHV�OD�HVWDGtVWLFD�PXHVWUD�XQ�DOWR�LQWHUpV�HQ�HO�XVR�GH�ODV�WHFQRORJtDV�EODQGDV���
�
�
������(VWLOR�GH�GLUHFFLyQ��&RPR�PDUFR�FRQFHSWXDO�HO�HVWLOR�DGPLQLVWUDWLYR�VH�SXHGH�GHILQLU�
FRPR� OD� IRUPD� R� PDQHUD� GH� GHVDUUROODU� OD� SUiFWLFD� DGPLQLVWUDWLYD� \� JHUHQFLDO� GH� XQD�
HPSUHVD�� GH� DFXHUGR� FRQ� HO� FDUiFWHU� SURSLR� TXH� OD� RUJDQL]DFLyQ� � GH� D� VXV� DFFLRQHV�
HPSUHVDULDOHV��(O�HVWLOR�DGPLQLVWUDWLYR�GH�ODV�3\PHV�DQDOL]DGDV�WDPELpQ�VH�UHODFLRQD�FRQ�OD�
GLVSRVLFLyQ� GH� ORV� UHFXUVRV� DO� LQWHULRU� GH� OD� RUJDQL]DFLyQ� SDUD� RULHQWDU� ODV� GHFLVLRQHV�
IXQGDPHQWDOHV�\�HO�FRQMXQWR�GH�SROtWLFDV�QHFHVDULDV�D�OD�FRQVHFXFLyQ�GH�XQRV�REMHWLYRV�GH�
FRUWR��PHGLDQR�\�ODUJR�SOD]R���
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�
$� HVWH� UHVSHFWR� VH� REWXYR� TXH� HO� ���� GH� HVWDV� 3\PHV� PDQWLHQHQ� HVWLORV� GH� GLUHFFLyQ�
DXWRULWDULRV�HQ�HO�TXH�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�\�GLUHFFLyQ�VH�FHQWUDOL]D�HQ�HO��
�
JHUHQWH�R�DGPLQLVWUDGRU�GH�OD�HPSUHVD��6H�LQILHUH�HQWRQFHV�TXH�OD�JHVWLyQ�QR�LQFOX\H�HQ�VXV�
SULRULGDGHV�HO�PDQHMR�H[WHQGLGR�GH�OD�LQIRUPDFLyQ��QL�HO�XVR�GH�KHUUDPLHQWDV�GH�JHVWLyQ�TXH�
SRVLELOLWHQ�XQD�JHUHQFLD�PiV�DELHUWD�\�SDUWLFLSDWLYD��

�
*UiILFD�����(VWLOR�GH�GLUHFFLyQ�HQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�GH�&DUWDJHQD��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
/D� HVWDGtVWLFD� WDPELpQ�PXHVWUD� TXH� H[LVWHQ� QXHYDV� WHQGHQFLDV� HQ� HO� VHFWRU� UHVSHFWR� D� OD�
QHFHVLGDG� GH� HVWLORV� QRYHGRVRV� GH� GLUHFFLyQ� GH� ORV� SHTXHxRV� \� PHGLDQRV� QHJRFLRV� GHO�
VHFWRU�TXtPLFR��+D\�QXHYRV�HVWLORV�GH�JHVWLyQ��FRPR�OD�JHUHQFLD�FRQ�SDUWLFLSDFLyQ�DFWLYD�GH�
ORV� WUDEDMDGRUHV�� OD� FXDO� IXH� UHSUHVHQWDWLYD� HQ� XQ� ���� GH� ODV� 3\PHV�� OD� H[LVWHQFLD� GH�

���

���

���

��

$XWRULWDULR

3DUWLFLSDWLYR�

,QFHQWLYRV�\�SUHPLRV�

,QGHSHQGHQFLD�\�DXWRQRPtD�HQ�ODV�DFWLYLGDGHV



� ��

LQFHQWLYRV� \� SUHPLRV� SRU� DXPHQWRV� HQ� OD� HILFLHQFLD� \� HILFDFLD� GHO� WUDEDMDGRU�� \� OD�
LQGHSHQGHQFLD�\�DXWRQRPtD�HQ�FDGD�DFWLYLGDG��
�
'HQWUR�GH�HVWH�SDQRUDPD��SDUD�FDUDFWHUL]DU�OD�PRGHUQL]DFLyQ�GHO�VHFWRU�GHVGH�HO�SDQRUDPD�
DGPLQLVWUDWLYR� KDFH� IDOWD� GHVFULELU� ODV� SULQFLSDOHV� KHUUDPLHQWDV� GH� JHVWLyQ� GHO� FDSLWDO�
KXPDQR��HQWHQGLGR�FRPR�HO�UHFXUVR�HVHQFLDO�SDUD�OD�E~VTXHGD�GH�FUHFLPLHQWRV�VRVWHQLEOHV�
HQ�HVWDV�HPSUHVDV���
�
�
������ 0DQHMR� GHO� FDSLWDO� KXPDQR�� /DV� HVWUDWHJLDV� GH� JHVWLyQ� GHO� UHFXUVR� KXPDQR� VH�
UHILHUHQ� D� DTXHOORV� FULWHULRV� SDUD� HO� HVWDEOHFLPLHQWR� GH� REMHWLYRV� GH� GHVHPSHxR� GH� ORV�
HPSOHDGRV�GH� WDO� IRUPD�TXH�DIHFWHQ�GLUHFWDPHQWH� ODV�GHFLVLRQHV�GH� ORV� WUDEDMDGRUHV�\� ORV�
RULHQWHQ� KDFLD� OD� DFFLyQ�� $XQTXH� QR� SDUHFH� WHQHU� PXFKD� UHOHYDQFLD� HVWH� DVSHFWR� HQ� HO�
FRQMXQWR�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�TXtPLFR��HQ�VX�JUDQ�PD\RUtD�WLHQHQ�
HVWUDWHJLDV�GHILQLGDV�SDUD�OD�SURPRFLyQ�\�FXDOLILFDFLyQ�GHO�UHFXUVR�KXPDQR���

�
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�
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*UiILFD�����/DV�DFWLYLGDGHV�GH�JHVWLyQ�GHO�UHFXUVR�KXPDQR�HQ�ODV�3\PHV�GHO�VHFWRU�
TXtPLFR��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
(Q� OD� JUiILFD� ��� GHQWUR� GH� ODV� SULQFLSDOHV� HVWUDWHJLDV� TXH� HQ� HO� FRQMXQWR� GHO� VHFWRU� VH�
HQFXHQWUDQ�FRPR�SULRULWDULDV�VH�WLHQHQ�OD�UHPXQHUDFLyQ�VHJ~Q�UHQGLPLHQWRV�\�SURGXFWLYLGDG��
TXH� HV� SUDFWLFDGD� HQ� HO� ���� GH� ODV� HPSUHVDV� HQFXHVWDGDV�� 6LQ� HPEDUJR�� HO� ���� GH� ODV�
HPSUHVDV� GHO� VHFWRU� SDUHFH� GHVFRQRFHU� OD� LPSRUWDQFLD� TXH� WLHQH� HO� UHFXUVR� KXPDQR� HQ� HO�
QXHYR� PRGHOR� GH� JHVWLyQ� HPSUHVDULDO�� OR� FXDO� LQGLFD� TXH� HQ� XQ� EXHQ� SRUFHQWDMH� VH�
GHVFRQRFH�HO�IXQGDPHQWR�GH�TXH�ORV�SURFHVRV�GH�LQFRUSRUDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV�
GHSHQGHQ� FUXFLDOPHQWH�GH� ORV� SURFHVRV�GH� DSUHQGL]DMH� \� FRQVWUXFFLyQ�GH� FXOWXUDV� SDUD� OD�
LQQRYDFLyQ�HQ�HO�UHFXUVR�KXPDQR��3RU�WDQWR��HQ�HVWH�VHQWLGR�HQFRQWUDU�TXH�PiV�GHO�����GH�
ODV�3\PHV�HQ�HO�VHFWRU�QR�LGHQWLILFD�QLQJXQD�WpFQLFD�GH�JHVWLyQ�GHO�UHFXUVR�KXPDQR��HV�XQD�
GHELOLGDG�HVWUXFWXUDO�HYLGHQWH���
�
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5HPXQHUDFLyQ
SRU�GHVHPSHxR

1LQJXQD

2WUDV
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(VWR� HV� PiV� SUREOHPiWLFR�� VLPLODU� D� ORV� RWURV� UDVJRV� GH� OD� PRGHUQL]DFLyQ� FXDQGR� VH�
HQFXHQWUD�TXH�VRQ�SUHFLVDPHQWH�ODV�SHTXHxDV�HPSUHVDV�ODV�TXH�SUHGRPLQDQ�HQ�OD�HVWUXFWXUD�
JHQHUDO�GHO�VHFWRU��ODV�TXH�QR�FRQVLGHUDQ�FRPR�HVWUDWpJLFR�XQD�JHUHQFLD�SDUD�HO�DSUHQGL]DMH�
\�OD�LQQRYDFLyQ�GHO�UHFXUVR�KXPDQR��2WURV�PHFDQLVPRV�GH�JHVWLyQ�GHO�UHFXUVR�KXPDQR�VRQ�
ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�\�HQWUHQDPLHQWR��QXHYRV�VLVWHPDV�GH�HYDOXDFLyQ�\�VHOHFFLyQ�
GH�SHUVRQDO��SURJUDPDV�GH�GHVDUUROOR�PRWLYDFLRQDO��SURJUDPDV�GH�SDUWLFLSDFLyQ�ODERUDO�HQ�OD�
WRPD�GH�GHFLVLRQHV��\�DFWLYLGDGHV�GH�LQWHJUDFLyQ�DO�LQWHULRU�GH�ODV�HPSUHVDV���
�
�
����32/,7,&$�'(�,19(56,21���
�
������*DVWR�GH�LQYHUVLyQ�HQ�ODV�3\PHV��$QWH�XQD�VLWXDFLyQ�GH�UHFHVLyQ�HFRQyPLFD�FRPR�OD�
DFWXDO��ODV�3\PHV�GHO�VHFWRU�TXtPLFR�UHVWULQJLHURQ�VXV�GHFLVLRQHV�GH�LQYHUVLyQ�\�HQ�VX�JUDQ�
PD\RUtD�QR�GHVHDEDQ�LQYHUWLU�SDUD�HO�FRUWR�SOD]R��&RPR�VH�SXHGH�DSUHFLDU�HQ�OD�JUiILFD�����
ODV� WHQGHQFLDV� GH� LQYHUVLyQ�PXHVWUDQ� OD� QHFHVLGDG�GH� LQYHUWLU� HQ� OD� SURPRFLyQ�GH�QXHYRV�
SURGXFWRV� ������ H� LPDJHQ� GH� OD� HPSUHVD� ������� SDUD� UHVSRQGHU� D� XQD� GHPDQGD� PiV�
FDOLILFDGD� \� H[LJHQWH�� $GHPiV�� FRPSOHPHQWDULDPHQWH� D� OR� DQWHULRU�� HO� ���� GH� ORV�
HQFXHVWDGRV� DVHJXUy� TXH� OD� LQYHUVLyQ� SULRULWDULDPHQWH� VH� RULHQWD� DO� GHVDUUROOR� GH� QXHYRV�
PHUFDGRV���
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*UiILFD�����*DVWR�SDUD�LQYHUVLyQ�HQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
7DPSRFR�VH�SXHGH�GHVFRQRFHU�TXH�OD�WUDQVIRUPDFLyQ�GH�ODV�3\PHV�GHO�VHFWRU�FRUURERUDQ�OD�
LPSRUWDQFLD�GH�OD�LQYHUVLyQ�HQ�OD�DPSOLDFLyQ�ItVLFD�GHO�ORFDO��������PRWLYDGRV�SRU�PHMRUHV�
\�PD\RUHV�XVRV�GHO�HVSDFLR�ItVLFR�HQ�VXV�SXQWRV�GH�SURGXFFLyQ�R�GH�YHQWD��6H�WLHQH�TXH�HO�
���GH�ODV�3\PHV�REMHWR�GH�HVWXGLR�FRQVLGHUDQ�SULRULWDULR�DGHFXDU�VX�FDSLWDO�KXPDQR�D�ODV�
QXHYDV� FRQGLFLRQHV� GH� FRPSHWHQFLD� \�PDQHMR� GH� ORV� QHJRFLRV�� VyOR� HVH� SRUFHQWDMH� OH� GD�
SULRULGDG� D� OD� QHFHVLGDG� GH� LQYHUWLU� HQ� FDSDFLWDFLyQ� WpFQLFD� HQ� iUHDV� HVSHFtILFDV� FRPR�
SURGXFFLyQ�� SODQHDFLyQ�� PDQHMR� GH� UHJLVWURV� FRQWDEOHV� \� DSOLFDFLRQHV� HVWDGtVWLFDV�� HQWUH�
RWUDV�DFWLYLGDGHV���
�
$GHPiV��DSHQDV�XQ����GH�ODV�3\PHV�FRQVLGHUDQ�OD�FRPSUD�GH�HTXLSR�FRPR�XQD�GHFLVLyQ�GH�
LQYHUVLyQ�SULRULWDULD�HQ�HO�FRUWR�SOD]R��\�FRPR�HO�LQLFLR�R�OD�FRQWLQXDFLyQ�GH�ORV�SURFHVRV�GH�

���
���
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���
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��
��

3URPRFLyQ�GH�QXHYRV�SURGXFWRV
,PDJHQ�GH�OD�HPSUHVD

1XHYRV�PHUFDGRV
$PSOLDFLyQ�GHO�ORFDO

&DSDFLWDFLyQ�\�GHVDUUROOR�GH�SHUVRQDO
&RPSUD�GH�HTXLSRV

6LVWHPDW]DFLyQ�GH�SURFHVRV
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PRGHUQL]DFLyQ��(Q�JHQHUDO�� VH�HQFRQWUy�TXH�SDUD�HVWH�SHTXHxR�SRUFHQWDMH�GH�HPSUHVDV� OD�
DGTXLVLFLyQ� GH� FDSLWDO� ItVLFR� LQGXFH� PHMRUDV� HQ� OD� HILFLHQFLD� FRPR� HQ� HO� PDQHMR� GH� OD�
LQIRUPDFLyQ�VREUH�ORV�GLIHUHQWHV�SURFHVRV�GH�OD�HPSUHVD��7DPELpQ�HV�LPSRUWDQWH�TXH�VyOR�HO�
��� LQYLUWLy� HQ� VLVWHPDWL]DFLyQ� GH� SURFHVRV��&DEH� DQRWDU� TXH� DXQTXH� QR� VH� WLHQH� XQ� GDWR�
SXQWXDO�VREUH�HO�WLSR�GH�HTXLSRV�SULRUL]DGRV�HQ�OD�LQYHUVLyQ�GH�HPSUHVDULRV��H[LVWHQ�LQGLFLRV�
D�SDUWLU�GH�ODV�HQFXHVWDV�GH�TXH�ODV�FRPSXWDGRUDV�VRQ�XQR�GH�ORV�SULQFLSDOHV�LQVWUXPHQWRV�
GH�PRGHUQL]DFLyQ�HQ�HO�iPELWR�DGPLQLVWUDWLYR���
�
$Vt��PLHQWUDV� OD� FRPSUD� GH� HTXLSR�� OD� VLVWHPDWL]DFLyQ� GH� SURFHVRV� \� OD� DPSOLDFLyQ� GH� OD�
SODQWD� UHVSRQGHQ� VHJXUDPHQWH� D� ODV� QHFHVLGDGHV� LGHQWLILFDGDV� SRU� OD� H[SHULHQFLD� HQ� HO�
QHJRFLR�\� ODV� QHFHVLGDGHV�GH� H[SDQVLyQ�� OD� FRPSUD�GH�QXHYRV� LQVXPRV�\� OD� E~VTXHGD�GH�
RWURV�PHUFDGRV�HVWiQ�OLJDGRV�D�OD�SUHVLyQ�GH�OD�FRPSHWHQFLD�\�ODV�H[LJHQFLDV�GH�ORV�FOLHQWHV���
�
�
������5D]RQHV�GH�OD�LQYHUVLyQ�HQ�ODV�3\PHV��/DV�QHFHVLGDGHV�GH�LQYHUVLyQ�HVWiQ�PRWLYDGDV�
SRU�FXDWUR�FDXVDV�SULQFLSDOHV��OD�H[SHULHQFLD�HQ�HO�QHJRFLR��ODV�VXJHUHQFLDV�GH�ORV�FOLHQWHV��
OD�SUHVLyQ�GH�OD�FRPSHWHQFLD�\�OD�H[SDQVLyQ�GHO�QHJRFLR��
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*UiILFD�����5D]yQ�GH�ODV�LQYHUVLRQHV�HQ�ODV�3\PHV��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
+DVWD� HVWD� SDUWH� VH� SXHGH� GHFLU� TXH� FRQ� UHVSHFWR� D� OD� LQYHUVLyQ�� HO� VHFWRU� GH� SHTXHxDV� \�
PHGLDQDV�HPSUHVDV�TXtPLFDV�HVWi�DIHFWDGR�SRU�HO�FOLPD�UHFHVLYR�HQ�ORV�QHJRFLRV�\�OD�EDMD�
GHPDQGD�� TXH� VH� UHIOHMD� HQ� ODV� SULRULGDGHV� GDGDV� D� OD� LQYHUVLyQ� \� GRQGH� HO� GHVHR� GH� QR�
LQYHUWLU�D�FRUWR�SOD]R�HV�PD\RULWDULR��HVWR�HVSHFLDOPHQWH�MDORQDGR�SRU�ODV�H[SHFWDWLYDV�GH�ODV�
SHTXHxDV� HPSUHVDV�� 6H� UHFRQRFH� XQD� GLQiPLFD� LPSRUWDQWH� GH� LQYHUVLyQ� HQ� ODV� iUHDV� GH�
QXHYRV�SURGXFWRV��LPDJHQ�GH�OD�HPSUHVD�\�QXHYRV�PHUFDGRV��
�
�
������6LVWHPDWL]DFLyQ�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV��/D�E~VTXHGD�GH�OD�FDOLGDG�WDPELpQ�
KD� FRQOOHYDGR� D� ODV� 3\PHV� GHO� VHFWRU� TXtPLFR� D� OD� LQFRUSRUDFLyQ� GH� LQQRYDFLyQ� D� ORV�
SURFHVRV�DGPLQLVWUDWLYRV�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG���
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([SHULHQFLD�HQ�HO
QHJRFLR

6XJHUHQFLD�GH
FRQVXPLGRUHV

3UHVLyQ�GH�OD
FRPSHWHQFLD

([SDQVLyQ�GHO
QHJRFLR
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�

*UiILFD�����3URFHVRV�DGPLQLVWUDWLYRV�VLVWHPDWL]DGRV�HQ�ODV�3\PHV�GHO�VHFWRU�TXtPLFR��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH��������
�
�
3DUD�ORV�DGPLQLVWUDGRUHV�GH�HVWDV�HPSUHVDV��VLVWHPDWL]DU�HV�XQD�IRUWDOH]D�VyOR�HQ�OD�PHGLGD�
HQ� TXH� HVD� PRGHUQL]DFLyQ� VHD� FRQILDEOH� \� PDQHMDGD� HILFD]PHQWH� SRU� SDUWH� GH� ORV�
WUDEDMDGRUHV�TXH�OD�JHVWLRQDQ��$XQTXH�H[LVWHQ�GLIHUHQWHV�IRUPDV�R�FDQDOHV�SDUD�HO�SURFHVR�
GH� VLVWHPDWL]DFLyQ� GH� DOJXQDV� DFWLYLGDGHV� DGPLQLVWUDWLYDV�� ORV� PiV� HPSOHDGRV� VRQ� ORV�
FRPSXWDGRUHV���
�
$O�PHQRV�HO�����GH�ODV�3\PHV�QR�WLHQHQ�VLVWHPDWL]DGR�QLQJ~Q�SURFHVR�DGPLQLVWUDWLYR��HV�
GHFLU�� QR� WLHQHQ� FRPSXWDGRUHV� FRQ� SURJUDPDV� GH� DSR\R� SDUD� UHDOL]DU� RSHUDFLRQHV� GH�
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1LQJXQR &RQWDELOLGDG &DUWHUD &RPSUDV�\
YHQWDV

,QYHQWDULRV
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SODQHDFLyQ��SUR\HFFLyQ�GH�YHQWDV��FRQWURO�SUHVXSXHVWDO��VLVWHPD�GH�FRVWRV�H�LQYHQWDULR��HQWUH�
RWURV�� ORV� FXDOHV� VRQ� UHDOL]DGRV� GH� IRUPD� PDQXDO�� VLQ� PD\RUHV� UHVXOWDGRV� TXH� SHUPLWDQ�
HVWDEOHFHU� HO� HVWDGR� UHDO� GH� OD� HPSUHVD� HQ� XQ� PRPHQWR� GHWHUPLQDGR� SDUD� WRPDU� ORV�
FRUUHFWLYRV�SHUWLQHQWHV���
�
�
����*(67,21�'(�&26726�
�
6LQ�GXGD�ORV�FRVWRV�WDPELpQ�VRQ�XQ�SUREOHPD�SDUD�ODV�HPSUHVDV�DQDOL]DGDV�DO�PRPHQWR�GH�
HVWDEOHFHU�HO�SUHFLR�GHO�SURGXFWR��SXHVWR�TXH�HV�SRVLEOH�TXH�XQD�SHTXHxD�HPSUHVD�GHO�VHFWRU�
YHQGD�WHPSRUDOPHQWH�SURGXFWRV�TXtPLFRV�SRU�GHEDMR�GHO�FRVWR�GH�DGTXLVLFLyQ�GH�LQVXPRV�
SDUD� LJXDODU� OD� FRPSHWHQFLD�� SDUD� JHQHUDU� IOXMR� GH� FDMD� R� LQFOXVR� SDUD� LQFUHPHQWDU� OD�
SDUWLFLSDFLyQ�GH�PHUFDGR��SHUR�D� ODUJR�SOD]R�HV�REYLR�TXH�QR�SRGUi�VREUHYLYLU�YHQGLHQGR�
VXV�SURGXFWRV�SRU�GHEDMR�GHO�FRVWR���
�
3RU� OR� WDQWR�� HVWDV� 3\PHV� DO�PRPHQWR� GH� YHQGHU� ORV� SURGXFWRV� WLHQHQ�PXFKR� FXLGDGR� DO�
DQDOL]DU�WRGRV�ORV�FRVWRV�TXH�LPSOLFD�HVWH�SURFHVR��GH�WDO�PDQHUD�TXH�SXHGDQ�LQFOXLUVH�HQ�HO�
FRVWR� WRWDO� GHO� SURGXFWR�� /XHJR� GH� FRQVLGHUDU� ORV� FRVWRV� DVRFLDGRV� D� XQ� GHWHUPLQDGR�
SURGXFWR��ORV�DGPLQLVWUDGRUHV�WDPELpQ�WLHQHQ�HQ�FXHQWD�ORV�FRVWRV�TXH�HO�SURGXFWR�FRPSDUWH�
FRQ�RWUDV�DFWLYLGDGHV�FRPR�HO�VHUYLFLR�GH�GLVWULEXFLyQ���
�
�
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������(VWUXFWXUD�GH�FRVWRV��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ��OD�HVWUXFWXUD�
GH�FRVWRV�GH�HVWH�VHFWRU�HVWi�GHWHUPLQDGD�HQ�XQ�����SRU�ORV�FRVWRV�GH�RSHUDFLyQ��HQ�XQ�����
SRU� ORV� FRVWRV� ODERUDOHV�� HQ� XQ� ���� SRU� HO� FRVWR� GH� FRPSUDV� GH� PDWHULDOHV�� \� HO� FRVWR�
ILQDQFLHUR�HQ�XQ�����WDO�FRPR�VH�SXHGH�REVHUYDU�HQ�OD�JUiILFD�����

�
*UiILFD�����3ULQFLSDO�UXEUR�HQ�OD�HVWUXFWXUD�GH�FRVWRV�GH�ODV�3\PHV��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH�������
�
2WUD�PDQHUD� GH� HQWHQGHU� HVWH� UHVXOWDGR� HV� TXH� ORV� UHFXUVRV� GH� ODV� SHTXHxDV� \�PHGLDQDV�
HPSUHVDV�� HQ� SDUWLFXODU� HO� FDSLWDO� \� HO� WUDEDMR�� WDPELpQ� WLHQHQ� LPSRUWDQFLD� HQ� WRUQR� D� ODV�
DFWLYLGDGHV�GH�RSHUDFLyQ��SURYLVLyQ�\�ILQDQFLDFLyQ��HV�GHFLU��VRQ�FRORFDGRV�DO�VHUYLFLR�GH�OD�
HVWUDWHJLD�GH�UHGXFFLyQ�GH�FRVWRV���
�
�

���
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&RVWRV�GH�RSHUDFLyQ &RVWRV�ODERUDOHV &RPSUD�GH�LQVXPRV &RVWRV�ILQDQFLHURV
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������)LQDQFLDPLHQWR��/DV�3\PHV�GHSHQGHQ�PXFKR�GH�VX�SURSLD�HVWUXFWXUD�\�H[SORWDFLyQ�
GHO� FDSLWDO�� 7LHQHQ� GLILFXOWDGHV� UHDOHV� SDUD� OD� REWHQFLyQ� GH� SUpVWDPRV� D� EDMR� LQWHUpV� \�
VROXFLRQDQ� D� PHQXGR� VXV� SUREOHPDV� GH� ILQDQFLDFLyQ� XWLOL]DQGR� IXHQWHV� LQIRUPDOHV�� WDOHV�
FRPR�OD�DXWRILQDQFLDFLyQ��(Q�HIHFWR��HQ�FXDQWR�DO�ILQDQFLDPLHQWR�GHO�FDSLWDO�GH�WUDEDMR�SDUD�
OD� FRPSUD� GH� LQVXPRV� \� FRVWRV� GH� RSHUDFLyQ�� VH� HQFRQWUy� TXH� DFRUGH� FRQ� OD� HVWUXFWXUD�
ILQDQFLHUD� GH� ODV� 3\PHV�� HO�PD\RU� SRUFHQWDMH� GH� HVWDV� ILQDQFLDQ� QRUPDOPHQWH� VX� FRPSUD�
FRQ�UHFXUVRV�SURSLRV��FRPR�VH�SXHGH�REVHUYDU�HQ�OD�JUiILFD�����
�
*UiILFD�����3ULQFLSDO�IXHQWH�GH�ILQDQFLDPLHQWR�GHO�FDSLWDO�GH�WUDEDMR��

)XHQWH��5HDOL]DFLyQ�GH�HQFXHVWDV�DO�VHFWRU�HQ�IHEUHUR�GH��������
�

�
3URYHHGRUHV�\�SUHVWDPLVWDV�WDPELpQ�VRQ�XWLOL]DGRV�DXQTXH�HQ�XQD�SURSRUFLyQ�PX\�PtQLPD�
SDUD�OD�ILQDQFLDFLyQ�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�TXtPLFR��/RV�EDQFRV�
FRPHUFLDOHV�VRQ�XWLOL]DGRV�SRU�HO����GH�ODV�3\PHV��3RU�WDQWR��HV�VLJQLILFDWLYR�UHVDOWDU�TXH�OD�
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5HFXUVRV�SURSLRV

3URYHHGRUHV

3UHVWDPLVWDV�SDULWLFXODHV

%DQFRV�FRPHUFLDOHV
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DXWRILQDQFLDFLyQ�HV�OD�IXHQWH�PiV�XWLOL]DGD��(VWR�VH�SXHGH�H[SOLFDU�SRUTXH�OD�HVWUXFWXUD�\�HO�
WDPDxR� GH� VXV� DFWLYRV� VLJQLILFDQ� TXH� ODV� 3\PHV� HQFXHQWUDQ� PiV� GLILFXOWDGHV� TXH� ODV�
HPSUHVDV�PiV�JUDQGHV��SXHV�VRQ�FRQVLGHUDEDV�SRU�ORV�EDQFRV�FRPR�GH�DOWR�ULHVJR��
�
1R� REVWDQWH� OR� DQWHULRU�� ODV� H[SHFWDWLYDV� GH� LQYHUVLyQ� PXHVWUDQ� LQWHUHVDQWHV� KHFKRV�� (Q�
SULPHU�OXJDU��TXH�ODV�HPSUHVDV�FRQVLGHUDQ�XQ�SODQ�SDUD�UHDOL]DU�LQYHUVLRQHV�HQ�HO�IXWXUR��$Vt�
VH� GHGXFH� GH� OD� JUiILFD� ���� SXHV� PiV� GHO� ���� GH� ODV� 3\PHV� UHFRQRFH� VX� PRWLYDFLyQ� R�
SUR\HFFLyQ�SDUD�UHDOL]DU�LQYHUVLRQHV�HQ�HO�IXWXUR��SHVH�D�ORV�SUREOHPDV�GH�ILQDQFLDFLyQ��

�
*UiILFD�����7LHQH�XQ�SODQ�GH�LQYHUVLyQ�IXWXUR�SDUD�VX�HPSUHVD��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�SRU�ORV�DXWRUHV�HQ�IHEUHUR�GH��������
�
(Q�VHJXQGR�OXJDU��VH�UHDILUPD�HO�PHFDQLVPR�GH�OD�DXWRILQDQFLDFLyQ�SDUD�GHVDUUROODU�HO�SODQ�
R�LGHD�GH�QHJRFLR��WDO�FRPR�DSDUHFH�HQ�OD�JUiILFD�����
�
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*UiILFD�����7LSR�GH�ILQDQFLDPLHQWR�TXH�VH�XWLOL]DUi�SDUD�GHVDUUROODU�HO�SODQ�GH�QHJRFLR��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�SRU�ORV�DXWRUHV�HQ�IHEUHUR�GH��������
�
&DEH�GHVWDFDU�TXH�HQWUH�ODV�SULQFLSDOHV�GLILFXOWDGHV�SDUD�DFFHGHU�DO�FUpGLWR�VH�WLHQHQ�ODV�TXH�
VH� HQXQFLDQ� HQ� OD� JUiILFD� ���� (Q� JHQHUDO� VH� HQFRQWUy� TXH� HO� SULQFLSDO� SUREOHPD� HVWi�
UHODFLRQDGR�FRQ�ODV�H[LJHQFLDV�GH�JDUDQWtDV�TXH�UHVSDOGHQ�HO�FUpGLWR��������6ROR�DOJR�PiV�
GHO�����GH�ORV�HPSUHVDULRV�VHxDOy�TXH�QR�KD\�GLILFXOWDG�SDUD�DFFHGHU�DO�FUpGLWR��/DV�WDVDV�
GH�LQWHUpV���������\�HO�H[FHVLYR�WUiPLWH���������WDPELpQ�VRQ�YLVWRV�FRPR�OLPLWDQWHV�SDUD�OD�
REWHQFLyQ�GHO�FUpGLWR��
�

���
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5HFXUVRV�SURSLRV

&UpGLWRV
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*UiILFD�����3ULQFLSDOHV�SUREOHPDV�SDUD�WHQHU�DFFHVR�DO�FUpGLWR��

)XHQWH��(QFXHVWDV�UHDOL]DGDV�SRU�ORV�DXWRUHV�HQ�IHEUHUR�GH��������
�
3DUD�KDFHU�IUHQWH�D�VXV�SUREOHPDV�GH�ILQDQFLDFLyQ�GH�OD�LQYHUVLyQ��ODV�3\PHV�QHFHVLWDQ�XQ�
DFFHVR� PiV� IiFLO� D� XQD� ILQDQFLDFLyQ� D� ODUJR� SOD]R�� FDSLWDO� ULHVJR� \� D� OD� FUHDFLyQ� GH� XQ�
PHUFDGR�GH�FDSLWDO�SDUD�OD�3\PH��
�
�
�
�
�
�
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([FHVLYR
WUDPLWH

([LJHQFLD�GH
JDUDQWLDV

$OWDV�WDVDV�GH
LQWHUHV

1R�WLHQH
QLQJXQD
GLILFXOWDG
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���&21&/86,21(6�<�5(&20(1'$&,21(6�
�

��� (Q�JHQHUDO�� ODV�3\PHV�GHO� VHFWRU� TXtPLFR�GH�&DUWDJHQD�QR�FRQVWLWX\HQ�XQD� IXHQWH�GH�
UHODWLYD� LPSRUWDQFLD� SDUD� OD� JHQHUDFLyQ� GH� HPSOHR� ORFDO�� SXHV� ODV� HVWDGtVWLFDV� UHYHODQ�
TXH� HO� ���� GH� ODV� HPSUHVDV� WLHQHQ� PHQRV� GH� �� WUDEDMDGRUHV�� $SHQDV� HO� ���� GH� ODV�
3\PHV�WLHQHQ�DFWXDOPHQWH�ODERUDQGR�HQWUH����\����WUDEDMDGRUHV��6yOR�XQ�����WLHQH�PiV�
GH����WUDEDMDGRUHV��

�
��� /RV�SULQFLSDOHV�SUREOHPDV�LGHQWLILFDGRV�SRU�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�\�TXH�OLPLWDQ�

VX�DFWLYLGDG�HQ�HO�PHUFDGR�LQWHUQR�VRQ�OD�EDMD�GHPDQGD��ORV�JUDQGHV�FRPSHWLGRUHV�HQ�OD�
LQGXVWULD�� ORV� DOWRV� FRVWRV� GH� ORV� LQVXPRV� \� ORV� QLYHOHV� GH� ODV� WDVDV� LPSRVLWLYDV�� TXH�
WDPELpQ�LQFLGHQ�HQ�OD�GLQiPLFD�HFRQyPLFD�GH�pVWDV�HPSUHVDV�����

�
��� (Q�OD�PD\RUtD�GH�ODV�3\PHV�HVWXGLDGDV�SUHYDOHFH�HO�XVR�GH�PDWHULDV�SULPDV�QDFLRQDOHV��

SXHV�OD�LQFLGHQFLD�GH�pVWDV�VREUH�HO�WRWDO�GH�ODV�PDWHULDV�SULPDV�GHO�VHFWRU�HV�GHO������
1R�REVWDQWH��XQ�����GH�ODV�3\PHV�VH�DEDVWHFH�GH�PDWHULDV�SULPDV�LPSRUWDGDV��OR�FXDO�
LQGLFD�XQ�DFHQWXDPLHQWR�GHO�SURFHVR�GH�GHSHQGHQFLD�H[WHUQD�SRUTXH�DOJXQRV� LQVXPRV�
QR� VH� IDEULFDQ� ORFDOPHQWH�� (VWD� OLPLWDFLyQ� SXHGH� VXSHUDUVH� FRQ� OD� HMHFXFLyQ� GHO�
SUR\HFWR� GH� DPSOLDFLyQ� GH� OD� 5HILQHUtD� GH� &DUWDJHQD� TXH� SRVLELOLWDUtD� SURGXFLU�
LQWHUQDPHQWH�ODV�PDWHULDV�SULPDV�TXH�DFWXDOPHQWH�VH�WLHQHQ�TXH�LPSRUWDU��
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�
��� (O�VHFWRU�WLHQH�XQD�SDUWLFLSDFLyQ�PRGHUDGD�HQ�HO�SURFHVR�GH�H[SRUWDFLRQHV�IXHUD�GHO�SDtV��

SXHV�DSHQDV�XQ�����GH�ODV�HPSUHVDV�H[SRUWD�D�PHUFDGRV�LQWHUQDFLRQDOHV��/D�PD\RUtD�GH�
HVWDV�YHQWDV�VH�KDFHQ�HVHQFLDOPHQWH�D�SDtVHV�FRPR�(VWDGRV�8QLGRV��3DQDPi��&RVWD�5LFD��
(O�6DOYDGRU�\�5HS~EOLFD�'RPLQLFDQD��(QWUH�ORV�SULQFLSDOHV�SUREOHPDV�SDUD�LQFXUVLRQDU�
HQ�HO�PHUFDGR�H[WHUQR�VH�HQFXHQWUDQ��GLILFXOWDG�HQ�HQFRQWUDU�VRFLRV�FRQYHQLHQWHV��FRVWHV�
GH�ORJtVWLFD�\�WUDQVSRUWH�\�OD�H[LVWHQFLD�GH�EDUUHUDV�FRPHUFLDOHV���

�
��� 6H�HQFRQWUy�TXH�HQ�OD�FDGHQD�GH�DUWLFXODFLyQ�HQWUH�ODV�3\PHV�\�ODV�JUDQGHV�HPSUHVDV�GHO�

VHFWRU� TXtPLFR� H[LVWH� XQD� UHODFLyQ� GLQiPLFD� HQ� FXDQWR� D� OD� FRPSUD� \� YHQWD� WDQWR� GH�
LQVXPRV� FRPR� GH� SURGXFWRV� WHUPLQDGRV�� LQGHSHQGLHQWHPHQWH� GHO� WDPDxR�� SXHV� HQ� HO�
FDVR�GH� ODV�3\PHV��pVWDV�SRU� Vt� VRODV�QR�SXHGHQ�FUHDU�SRGHU�GH�PHUFDGR�SDUD�REWHQHU�
YHQWDMDV�HQ�OD�SURGXFFLyQ��3RU�WDQWR��VH�WLHQH�TXH�OD�FDGHQD�SURGXFWR�FRQVXPR�GHO�VHFWRU�
TXtPLFR� LQYROXFUD� WDQWR�D� ODV�3\PHV�FRPR�D� ODV�JUDQGHV�HPSUHVDV�GH�HVWH�UDPR�HQ� OD�
FLXGDG��7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��VH�LQILHUH�TXH�OD�UHODFLyQ�HQWUH�ODV�S\PHV�\�ODV�
HPSUHVDV� JUDQGHV� VH� OLPLWD� D� OD� FRPHUFLDOL]DFLyQ�� GHELGR� D� TXH� GLFKDV� 3\PHV� WLHQHQ�
OtQHDV�GH�SURGXFFLyQ�PX\�GLIHUHQWHV�D�OD�GH�OD�JUDQ�LQGXVWULD��OR�FXDO�LPSLGH�TXH�H[LVWD�
XQD�UHODFLyQ�EDVDGD�HQ�HO�VXPLQLVWUR�GH�LQVXPRV�SRU�SDUWH�GH�ODV�3\PHV�KDFLD�OD�JUDQ�
HPSUHVD��

�
��� /D�LQYHUVLyQ�GH�ODV�3\PHV�GHO�VHFWRU�TXtPLFR�HVWi�HVWDQFDGD�SRU�OD�VLWXDFLyQ�GHO�FLFOR�

HFRQyPLFR� DFWXDO�� SHUR� ODV� H[SHFWDWLYDV� LQGLFDQ� XQD� GLVSRVLFLyQ� D� LQYHUWLU� HQ��
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SURPRFLyQ�GH�QXHYRV�SURGXFWRV�SULQFLSDOPHQWH��$GHPiV��OD�HVWUXFWXUD�GH�FRVWRV�GH�HVWH�
VHFWRU�HVWi�GHWHUPLQDGD�SULQFLSDOPHQWH�SRU�ORV�FRVWRV�GH�RSHUDFLyQ���������

�
��� 3DUD� ORV� SUy[LPRV�PHVHV� ODV� 3\PHV� QR�PXHVWUDQ� HO� PHMRU� GH� ORV� SDQRUDPDV� SDUD� OD�

FRQVROLGDFLyQ� GH� OD� DFWLYLGDG�� SXHV� PiV� GHO� ���� GH� ORV� HQFXHVWDGRV� DILUPD� TXH� OD�
VLWXDFLyQ�GHO�VHFWRU�HPSHRUDUi�HQ�HO�IXWXUR�SUy[LPR��

�
��� (V�SUHRFXSDQWH�HO�KHFKR�GH�TXH�HO�VHFWRU�GH�ODV�3\PHV�TXtPLFDV�QR�KD�VLGR�REMHWR�GH�

XQD�ODERU�GH�DVLVWHQFLD��DVHVRUtD�R�UHJXODFLyQ�LQVWLWXFLRQDO�LPSXOVDGD�GLUHFWDPHQWH�SRU�
HO�*RELHUQR��OR�FXDO�HV�XQD�OLPLWDFLyQ�PX\�LPSRUWDQWH�SDUD�UHDFWLYDU�HO�VHFWRU��

�
��� (Q� PDWHULD� DGPLQLVWUDWLYD�� VH� FRQVWDWy� TXH� HQ� HVWDV� HPSUHVDV� SUHYDOHFH� XQ� HVWLOR�

DXWRULWDULR� GH� GLUHFFLyQ� \� FRQ� SRFD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV�� EDMD�
VLVWHPDWL]DFLyQ� GH� SURFHVRV�� 0iV� GHO� ���� GH� ODV� HPSUHVDV� GHO� VHFWRU� QR� LGHQWLILFy�
DOJXQD� KHUUDPLHQWD� GH� JHVWLyQ� GHO� UHFXUVR� KXDPDQR�� SRU� OR� TXH� SDUHFH� LJQRUDUVH� OD�
LPSRUWDQFLD�TXH�WLHQH�HVWH�UHFXUVR�HQ�HO�QXHYR�PRGHOR�GH�JHVWLyQ�HPSUHVDULDO��OR�FXDO�HV�
XQD�GHELOLGDG�HVWUXFWXUDO�HYLGHQWH��3RU�VX�SDUWH��OD�SULQFLSDO�LQQRYDFLyQ�DGPLQLVWUDWLYD�
HQ� ODV� 3\PHV� HV� OD� DSOLFDFLyQ� GH� FDOLGDG� WRWDO�� MXVWLILFDGR� HQ� TXH� HO� VXPLQLVWUR� GH�
SURGXFWRV�TXtPLFRV�GH�DOWD�FDOLGDG�HV�IDYRUDEOH�SDUD�FRPSHWLU�HQ�ORV�PHUFDGRV�ORFDOHV���

�
����/RV� HQFXHVWDGRV� DGPLWHQ� TXH� VXV� PiUJHQHV� GH� JDQDQFLDV� VH� KDQ� UHGXFLGR� FRPR�

FRQVHFXHQFLD�GH�OD�EDMD�GHPDQGD�\�HO�PD\RU�JUDGR�GH�FRPSHWHQFLD�HQ�ORV�PHUFDGRV�D�
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SDUWLU� GH� OD� DFWXDO� UHFHVLyQ� HFRQyPLFD�� SRU� OR� TXH� FRQVLGHUDQ� SHUWLQHQWH� DMXVWDU� \�
HYDOXDU�VXV�HVWUXFWXUDV�GH�FRVWRV�DFWXDOHV��

�
����/D�ILQDQFLDFLyQ�GH�FDSLWDO�GH�WUDEDMR�VH�GD�SULQFLSDOPHQWH�SRU�UHFXUVRV�SURSLRV��SRU�OR�

TXH�HQ�JHQHUDO��WLHQHQ�GLILFXOWDGHV�UHDOHV�SDUD�OD�REWHQFLyQ�GH�SUpVWDPRV�D�EDMR�LQWHUpV�\�
VROXFLRQDQ�D�PHQXGR�VXV�SUREOHPDV�GH�ILQDQFLDFLyQ�XWLOL]DQGR�IXHQWHV�LQIRUPDOHV�FRPR�
OD� DXWRILQDQFLDFLyQ�� $QWH� HVWD� VLWXDFLyQ�� HV� HYLGHQWH� OD� QHFHVLGDG� GH� WHQHU� XQ� DFFHVR�
PiV�IiFLO�D�XQD�ILQDQFLDFLyQ�D�ODUJR�SOD]R�\�OD�FUHDFLyQ�GH�XQ�PHUFDGR�GH�FDSLWDO�SDUD�OD�
3\PH�GHO�VHFWRU�TXtPLFR��

�
&RQ�EDVH�HQ�ODV�DQWHULRUHV�FRQFOXVLRQHV��\�FRQ�HO�ILQ�GH�IRUWDOHFHU�DO�VHFWRU��D�FRQWLQXDFLyQ�
VH�SODQWHDQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
��� )RUWDOHFHU� ORV� PHFDQLVPRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV� GH� OD� HPSUHVD� FRQ� HO� ILQ� GH�

KDFHUVH�PiV�FRPSHWHQWH�DSR\iQGRVH�HQ�OD�FDSDFLWDFLyQ�SHUPDQHQWH��
�
��� $GHODQWDU�OD�PRGHUQL]DFLyQ�\�RUJDQL]DFLyQ�GH�ODV�3\PHV�DQDOL]DGDV�D�WUDYpV�GH�IRUPDV�

DVRFLDWLYDV�FRPR�ODV�DOLDQ]DV�HVWUDWpJLFDV�TXH�OHV�SHUPLWD�UHGXFLU�FRVWRV�GH�LQVXPRV�\�
H[SORWDU�ODV�HFRQRPtDV�GH�HVFDOD��

�
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��� $SURYHFKDU� ODV� OtQHDV� GH� FUpGLWRV� HVSHFLDOHV� \� ORV� PHFDQLVPRV� HFRQyPLFRV� GH�
ILQDQFLDFLyQ�TXH�HVWLPXOHQ�OD�DPSOLDFLyQ�\�PRGHUQL]DFLyQ�GH�ODV�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV�GHO�VHFWRU��

�
��� 3URSRQHU� YHQWDV� GH� SURGXFWRV� TXtPLFRV� D� RUJDQLVPRV� HVWDWDOHV� VREUH� OD� EDVH� GH� TXH�

HVWRV�GHEHQ�IRPHQWDU�OD�UHDOL]DFLyQ�\�GLQiPLFD�GHO�VHFWRU��
�
��� 3DUWLFLSDU�HQ�ORV�SURJUDPDV�GH�LQFXEDFLyQ�GH�HPSUHVDV�GH�EDVH�LQGXVWULDO��FRQ�HO�ILQ�GH�

DSRUWDU�DO�GHVDUUROOR�HPSUHVDULDO�GHO�VHFWRU�TXtPLFR�ORFDO��(VWLPXODU�OD�FUHDFLyQ�GH�RWUDV�
HPSUHVDV�HQ�OD�PLVPD�OtQHD�GHO�QHJRFLR�R�HQ�RWUD�D�SDUWLU�GH�DOLDQ]DV�HVWUDWpJLFDV�FRQ�
RWURV�JUDQGHV�LQGXVWULDOHV�GHO�VHFWRU��

�
��� 3URPRYHU�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�HO�iUHD�GH�SURGXFFLyQ��FRQWDELOLGDG��YHQWDV��

WULEXWDFLyQ�\�PHUFDGRWHFQLD� WDQWR�SDUD� ORV�GLUHFWLYRV�FRPR�SDUD� ORV� WUDEDMDGRUHV�GH� OD�
3\PHV�GHO�VHFWRU�TXtPLFR��DVSHFWRV�FODYHV�SDUD�HO�GHVDUUROOR�HPSUHVDULDO�GH�OD�PLVPD��

�
��� ([LJLU� GHO� JRELHUQR� ORFDO� PHMRU� LQIUDHVWUXFWXUD� GH� WUDQVSRUWH�� FRQILDEOH� \� GH� PHMRU�

FDOLGDG��
�
��� ([LJLU� DO� LQWHULRU� GH� OD� FDGHQD� GH� SURYHHGRUHV� OD� UHGXFFLyQ� HQ� HO� Q~PHUR� GH�

LQWHUPHGLDULRV�TXH�QR�JHQHUHQ�YDORU�DJUHJDGR��



� ��

�
��� )RUWDOHFLPLHQWR� GHO� SDSHO� UHJXODGRU� GHO� (VWDGR� \� VX� IXQFLyQ� FRPR� JDUDQWH� GH� OD�

FRPSHWHQFLD�\�GHIHQVD�GHO� VHFWRU�GH� ODV�3\PHV��SURPRYLHQGR�HO�GHVDUUROOR� UHJLRQDO�\�
VXEVHFWRULDO�GH�ORV�SURGXFWRV�TXtPLFRV�D�QLYHO�LQWHUQR��
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$/9,6�$55,(7$�� -RUJH�/XLV��$&267$�9$/'(/$0$5��)HUQDQ��'HWHUPLQDQWHV�GH� OD�
GLQiPLFD� HFRQyPLFD� GHO� VHFWRU� PLFURHPSUHVDULDO� GH� &DUWDJHQD� GH� ,QGLDV�� &RUSRUDFLyQ�
8QLYHUVLWDULD�7HFQROyJLFD�GH�%ROtYDU��&iPDUD�GH�&RPHUFLR�GH�&DUWDJHQD��2FWXEUH�GH�������
�
%$(=� 5$0,5(=�� -DYLHU� (GXDUGR� \� &$/92� 67(9(1621�� +DUROGR�� /D� HFRQRPtD� GH�
&DUWDJHQD� HQ� OD� VHJXQGD�PLWDG�GHO� VLJOR�;;��'LYHUVLILFDFLyQ�\� UH]DJR��'HSDUWDPHQWR�GH�
,QYHVWLJDFLRQHV�GH�OD�8QLYHUVLGDG�-RUJH�7DGHR�/R]DQR�±�6HFFLRQDO�&DULEH����������
�
%$552:�� &ROLQ�� /D� HVHQFLD� GH� OD� DGPLQLVWUDFLyQ� GH� SHTXHxDV� \� PHGLDQDV� HPSUHVDV��
0DGULG��3UHQWLFH�+DOO��������
�
%27(52��&HFLO� \�*8=0$1��$OYDUR��$QiOLVLV� GHO� VHFWRU� GH� ODV� 3\PHV� H[SRUWDGRUDV� GH�
&DUWDJHQD��7HVLV� GH�*UDGR��)DFXOWDG� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV��&87%��&DUWDJHQD��
������
�
%8(12�&$032��(GXDUGR��)XQGDPHQWRV�GH�HFRQRPtD�\�RUJDQL]DFLyQ�LQGXVWULDO��(VSDxD��
(GLWRULDO�0F�*UDZ�+LOO��������
�
&$0$5$� '(� &20(5&,2� '(� &$57$*(1$�� (VWUXFWXUD� HPSUHVDULDO� GH� &DUWDJHQD��
�������
�
*20(=��-RVp�0DUtD��(VWUDWHJLD�SDUD�OD�FRPSHWLWLYLGDG�GH�ODV�3\PHV��0DGULG��(GLWRULDO�0F�
*UDZ�+LOO��������
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*8(55$�5,1&21��)HUQDQGR��&DUWDJHQD�\� OD� UHILQHUtD�GH�(FRSHWURO��3DVDGR��SUHVHQWH�\�
IXWXUR��8QLYHUVLGDG�GH�&DUWDJHQD���������
�
*8(55(52��$QGUpV�0DQXHO��/DV�GLIHUHQFLDV�HQWUH�3\PHV�GH�VXEVLVWHQFLD�\�ODV�GLQiPLFDV��
¢'H�TXp�WLSR�HV�VX�HPSUHVD"�ZZZ�JHVWLRSROLV�FRP�
�
0$57,1(=��'(/�&$032��0DQXHO��)DFWRUHV�SDUD�HO�SURFHVR�GH�LQGXVWULDOL]DFLyQ��0p[LFR��
)RQGR�GH�OD�&XOWXUD�(FRQyPLFD��������
�
0(5/$12�'(�/$�266$��)HOLSH�\�*87,(55(=�&$67,//2��7DWLDQD��/D� LQGXVWULD�GH�
&DUWDJHQD�GH�,QGLDV��6H�PDQWLHQH�HO�RSWLPLVPR�HPSUHVDULDO��'LDULR�(O�8QLYHUVDO��6HFFLyQ�
(FRQRPtD�����GH�RFWXEUH�GHO�������
�
2%6(59$725,2� '(/� &$5,%(� &2/20%,$12�� (VWUXFWXUD� LQGXVWULDO� GHO� &DULEH�
&RORPELDQR� ����� ±� ������ 6DQWDIp� GH� %RJRWi�� 8QLYHUVLGDG� GHO� $WOiQWLFR�� GLFLHPEUH� GHO�
������
�
3257$)2/,2��9LHUQHV����GH�QRYLHPEUH�GH�������
�
5HYLVWDV��$FRSOiVWLFRV��(VWDGtVWLFDV�%iVLFDV� \�&XDGHUQRV� GH�&R\XQWXUD� GH� OD�&iPDUD� GH�
&RPHUFLR�GH�&DUWDJHQD��
�
58,=��$QGUpV�)HUQDQGR��/D�LQQRYDFLyQ�HQ�ODV�3\PHV��ZZZ�JHVWLRSROLV�FRP�
�
6(*29,$��5RGROIR��&DUWDJHQD��SXHUWR�\�SOD]D�SUyVSHUD��&DUWDJHQD��(GLWRUD�%ROtYDU�/WGD��
������
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6(1$��(QWRUQR�3<0(6��,QIRUPDWLYR�SDUD�OD�PHGLDQD�\�SHTXHxD�LQGXVWULD��1R�����$&23,�±�
352'(6��������
�
62&,('$'�&2/20%,$1$�'(�$6(625,$�<�$'0,1,675$&,21�(035(6$5,$/�
�6�&�$�(���� *XtD� FRPSOHWD� GH� OD� PLFURHPSUHVD�� 6&$(� /7'$��� 6DQWD� )p� GH� %RJRWi��
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$QH[R�$��3ULQFLSDOHV�LQGXVWULDV�GH�&DUWDJHQD�HQ�������
1RPEUH� $xR�GH�

)XQGDFLy
Q�

3ULQFLSDOHV�
SURSLHWDULRV�

1~PHUR�
GH�

RSHUDULRV�
)iEULFD�GH�+LODGRV�\�7HMLGRV� ����� %DQFR�8QLyQ� ����
&DUWDJHQD�2LO�5HILQLQJ�&RPSDQ\� ����� 'LHJR�0DUWtQH]�\�&R�� ���D����
)iEULFD� GH� &DO]DGR� GH� OD� (VSULHOOD�
+HUPDQRV��

����� (VSULHOOD�+HUPDQRV� ���
7HQHUtD�OD�&RQVWDQFLD� ����� (VSULHOOD�+HUPDQRV� ���
0DQXIDFWXUDV�GH�7HMLGRV�GH�3XQWR� ����� -XVWR�0��GH�OD�(VSULHOOD� ���
)iEULFD�GH�0HGLDV�GH�9LVEDO�H�+LMRV� ����� 9LVEDO�H�+LMRV� 1'�
)iEULFD�GH�6HER� ����� 5DIDHO�5XL]� 1'�
)iEULFD�GH�&KRFRODWH�� ����� /HTXHULFD�+HUPDQRV� ��
)iEULFD�GH�%XMtDV�(VWHDULFDV� ����� /HTXHULFD�+HUPDQRV� ���
3DQDGHUtD�%HQHGHWWL� ����� %HQHGHWWL�+HUPDQRV� ���D����
)iEULFD�GH�&LJDUULOORV� ����� 1LFROiV�(PLOLDQL� 1'�
)iEULFD�GH�-DERQHV�7UHV�6ROHV�\�6HER�
7UHV�(VWUHOODV�

����� -RDTXtQ�$UDXMR�\�
&RPSDxtD�

���
)iEULFD� GH� *DVHRVDV� GH� &DUORV�
5RPiQ�

����� &DUORV�5RPiQ� 1'�
7LSRJUDItD�0RJROOyQ� ����� -��9��0RJROOyQ� ���
)iEULFD�GH�0XHEOHV� ����� /HTXHULFD�+HUPDQRV� ���
)XHQWH�� -RVp� 3�� 8UXHWD� \� (GXDUGR� *XWLHUUH]� GH� 3LxHUHV�� &DUWDJHQD� \� VXV� FHUFDQtDV��
7LSRJUDItD�0RJROOyQ��&DUWDJHQD��������
�
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$QH[R��%��)RUPDWR�GH�(QFXHVWD��/D�SHTXHxD�\�PHGLDQD�HPSUHVD�HQ�HO�VHFWRU�TXtPLFR�
GH�&DUWDJHQD��GLDJQyVWLFR�\�SHUVSHFWLYDV��

�
,��&$5$&7(5,67,&$6�'(�/$�(035(6$�
�
���(GDG�GH�OD�HPSUHVD�BBBBB��DxRV��
�
���¢&XiO�HV�HO�WLSR�GH�RUJDQL]DFLyQ�MXUtGLFD�GH�OD�HPSUHVD"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���¢4Xp�SURGXFWRV�IDEULFD�OD�HPSUHVD"�
�
�
�
�
���(O�ORFDO�GRQGH�IXQFLRQD�OD�HPSUHVD�HV�
D��3URSLRBBBB� � � � � �
E��$UUHQGDGRBBBB� � � � � �
F��2WUR�BBBB�
�
���¢&XiO�HV�HO�FRVWR�SURPHGLR�GH�SURGXFFLyQ�SRU�PHV"���BBBBBBBBBBBBBBBBBB�
�
���9DORU�SURPHGLR�GH�ORV�DFWLYRV�GH�OD�HPSUHVD"����BBBBBBBBBBBBBBBBBBB�
�
���¢&XiO�HV�HO�SRUFHQWDMH�GH�XWLOLGDG�VREUH�ODV�YHQWDV"��BBBBBBBBBB����
�
,,��(03/(2�
�
���$O�LQLFLR�GH�VXV�DFWLYLGDGHV�FXDQWRV�HPSOHDGRV�SHUPDQHQWHV�WHQtD�OD�HPSUHVD�BBBBBBBBBBBBBBB�
�
���(Q�OD�DFWXDOLGDG�FXDQWRV�HPSOHDGRV�SHUPDQHQWHV�WLHQH�OD�HPSUHVD"�BBBBBBBBBBB�
�
���&XDQWDV�SHUVRQDV�ODERUDQ�WHPSRUDOPHQWH�HQ�HO�QHJRFLR"�BBBBB�
�
���1~PHUR�GH�HPSOHDGRV�VHJ~Q�WLSR�GH�RFXSDFLyQ�

�����1R��SHUVRQDV�
D��3URSLHWDULRV�\�VRFLRV�� � BBBBBB�
E��)DPLOLDU�QR�UHPXQHUDGR� � BBBBBB�
F��$GPLQLVWUDWLYRV�� � � BBBBBB�
G��2SHUDULRV��REUHURV� � � BBBBBB�
H��$SUHQGLFHV� � � � BBBBBB�
���1~PHUR�GH�HPSOHDGRV�SHUPDQHQWHV�VHJ~Q�QLYHO�HGXFDWLYR�
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�����1R��SHUVRQDV�
D��&RQ�HGXFDFLyQ�SULPDULD�� BBBBBB�
E��&RQ�HGXFDFLyQ�VHFXQGDULD� � BBBBBB�
F��&RQ�HGXFDFLyQ�WpFQLFD� � BBBBBB�
G��&RQ�HGXFDFLyQ�WHFQROyJLFD� BBBBBB�
H��&RQ�HGXFDFLyQ�YRFDFLRQDO� � BBBBBB�
I��&RQ�HGXFDFLyQ�XQLYHUVLWDULD� BBBBBB�
J��6LQ�QLQJXQD�HGXFDFLyQ�IRUPDO� BBBBBB�
�
,,,��0(5&$'2�
���&XiOHV�VRQ�VXV�FOLHQWHV�SULQFLSDOHV�
D��*UDQ�HPSUHVD� � � � �
E��3HTXHxD�HPSUHVD� � � � �
F��(PSUHVDV�GHO�VHFWRU�S~EOLFR� � � �
G��2WURV�BBBBBBBBBBBBBBBBBBBBBBBBB�
�
���&XiO�HV�VX�SURYHHGRU�SULQFLSDO�GH�PDWHULD�SULPD�
D��(PSUHVDV�JUDQGHV� � � � �
E��(PSUHVDV�SHTXHxDV� � � � �
F��3URYHHGRUHV�IXHUD�GHO�SDtV� � � �
G��2WURV�BBBBBBBBBBBBBBBBBBBBBBBBB�
�
���¢6X�HPSUHVD�YHQGH�HQ�PHUFDGRV�SRU�IXHUD�GH�OD�FLXGDG�GH�&DUWDJHQD"�
6L� � � � 1R� �
�
���¢$�TXp�PHUFDGRV�SRU�IXHUD�GH�&DUWDJHQD�KD�YHQGLGR"�
D��1DFLRQDO�� � � � � �
E��,QWHUQDFLRQDO� � � � � �
$�TXp�SDtVHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
��� 6L� QR� KD� LQFXUVLRQDGR� D�PHUFDGRV� H[WHUQRV�� VHxDOH� ODV� SULQFLSDOHV� GLILFXOWDGHV� TXH� KD� HQFRQWUDGR� HQ� HO�

PHUFDGR��6HxDOH�OD�SULQFLSDO��
D��)DOWD�GH�LQIRUPDFLyQ�GH�PHUFDGRV� � �
E��'HILFLHQFLDV�HQ�HO��WUDQVSRUWH� � � �
F��,QVXILFLHQWH�YROXPHQ�GH�SURGXFFLyQ� � �
G��&RPSHWHQFLD�GH�PD\RU�FDOLGDG� � �
H��)DOWD�GH�FDSLWDO�� � � � �
I��2WURBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
��� ¢&XiO� HV� HO� QLYHO� GH� DUWLFXODFLyQ� GH� HQWUH� VX� HPSUHVD� FRQ� ODV� JUDQGHV� HPSUHVDV� GHO� VHFWRU� TXtPLFR"�

&DOLILTXH�HQ�WpUPLQRV�SRUFHQWXDOHV��BBBBBB����
�
���/D�DUWLFXODFLyQ�FRQ�OD�JUDQ�HPSUHVD�KD�VLGR��
%XHQD�� � � � � � �
5HJXODU� � � � � �
0DOD� � � � � � �
�
��� &DOLILTXH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�DIHFWDQ�HO�GHVHPSHxR�GH�OD�HPSUHVD��&DOLItTXHORV�FRPR�%DMR������

0HGLR������$OWR������
�
D�� %DMD�GHPDQGD�BBBBBBBB�
E�� ,PSXHVWRV�ORFDOHV�BBBBBBBB�
F�� &RQWUDEDQGR�BBBBBBBB�
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G�� $OWR�SUHFLR�GH�FRPSUD�BBBBBBBB�
H�� *UDQGHV�FRPSHWLGRUHV�BBBBBBBB�
I�� 3RFD�OLTXLGH]�BBBBBBBB�
J�� &RPSHWHQFLD�GHVOHDO�BBBBBBBB�
K�� $OWRV�FRVWRV�GH�DUULHQGR�BBBBBBBB�
L�� $OWRV�FRVWRV�GH�ILQDQFLDPLHQWR�BBBBBBBB�
M�� %DMD�URWDFLyQ�GH�FDUWHUD�BBBBBBBB�
N�� %DMR�PDUJHQ�GH�FRPHUFLDOL]DFLyQ�BBBBBBBB�
O�� 2WUR��¢&XiO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
��� &DOLILTXH� OD� IRUPD� FRPR� UHSHUFXWLHURQ� ORV� VLJXLHQWHV� SUREOHPDV� GH� LQHVWDELOLGDG� HFRQyPLFD� HQ� OD�

DFWLYLGDG�GH�OD�HPSUHVD��&DOLItTXHORV�FRPR�%DMR������0HGLR������$OWR�������
�
D�� $OWRV�QLYHOHV�GH�LQIODFLyQ�BBBBBBBB�
E�� $OWDV�WDVDV�GH�LQWHUpV�BBBBBBBB�
F�� ,QHVWDELOLGDG�GH�OD�SROtWLFD�HFRQyPLFD�BBBBBBBB�
G�� 'HVHPSOHR�BBBBBBBB�
H�� $OWRV�LPSXHVWRV�QDFLRQDOHV�BBBBBBBB�
I�� 2WURV��¢&XiOHV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� ¢4Xp� EHQHILFLRV� FRQVLGHUD� XVWHG� WHQGUtD� VX� HPSUHVD� FRQ� OD� LQVWDODFLyQ� GH� OD� SODQWD� GH� ROHRILQDV� HQ� OD�

FLXGDG�GH�&DUWDJHQD"��WUHV�SULQFLSDOHV��
�
�
�
�
�
����¢4XH�WLSR�GH�GHVYHQWDMDV�SRGUtD�WHQHU�VX�HPSUHVD�DQWH�OD�LQVWDODFLyQ�GH�OD�SODQWD�GH�ROHRILQDV"�
�
�
�
�
�
,9��,19(56,Ï1�
���¢&XiQWR�IXH�HO�PRQWR�GH�FDSLWDO�DO�LQLFLDU�HO�QHJRFLR"���BBBBBBBBBBBBB��
�
���¢&XiQWR�HV�HO�YDORU�GH�ORV�DFWLYRV�ILMRV�GHO�QHJRFLR"���0iTXLQDV��KHUUDPLHQWDV��PXHEOHV��HVWDQWHV��HTXLSRV�

GH�RILFLQD��LQPXHEOH��HWF����BBBBBBBBBBBBBBB��
�
���¢4Xp�SRUFHQWDMH�GH�XWLOLGDG�UHFLEH�SRU�FRQFHSWR�GH�YHQWD"��BBBBBB���
�
���¢7LHQH�XQ�SODQ�GH�LQYHUVLyQ�IXWXUR�SDUD�VX�HPSUHVD"�

6L� � �
1R� � �

�
�
���¢4Xp�WLSR�GH�ILQDQFLDPLHQWR�LPSOHPHQWDUi�SDUD�GHVDUUROODU�HO�SODQ�R�LGHD�GH�QHJRFLR"�
D��5HFXUVRV�SURSLRV� � � �
E��&UpGLWR� � � � �
F��$SRUWH�GH�ORV�VRFLRV� � � �
G��5HFXUVRV�JXEHUQDPHQWDOHV� � �
H��2WURV�BBBBBBBBBBBBBBBBBBBBBBBBBB��
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��� (Q�TXp�JUDGR��$OWR���0HGLR�±%DMR��GLR�SULRULGDG�GH�LQYHUVLyQ�D�ORV�VLJXLHQWHV�DVSHFWRV��
D�� 'HVDUUROOR�GH�QXHYRV�PHUFDGRV�BBBBBBBB�
E�� 'HVDUUROOR�GH�LPDJHQ�GH�OD�HPSUHVD�BBBBBBBB�
F�� &RPSUD�GH�QXHYRV�SURGXFWRV�BBBBBBBB�
G�� &DSDFLWDFLyQ�\�GHVDUUROOR�GHO�SHUVRQDO�BBBBBBBB�
H�� $PSOLDFLyQ�GHO�ORFDO�BBBBBBBB�
I�� 6LVWHPDWL]DFLyQ�GH�SURFHVRV�RSHUDWLYRV�\�DGPLQLVWUDWLYRV�BBBBBBBB�
J�� &RPSUD�GH�HTXLSRV�BBBBBBBB�
K�� 1R�TXLHUH�LQYHUWLU�BBBBBBBB�
�
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