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5HVXPHQ

7RGDV� ODV� LQGXVWULDV� D� QLYHO� PXQGLDO� JHQHUDQ� UHVLGXRV�� \D� VHDQ� RUJiQLFRV�� LQRUJiQLFRV��

UHFLFODEOHV��VyOLGRV�� OtTXLGRV��JDVHRVRV��SHOLJURVRV��QR�SHOLJURVRV��HQWUH�RWURV��&DGD� LQGXVWULD��

GHVGH� VX� HVWUXFWXUD� WLHQH� XQD� SROtWLFD� GH� PDQHMR� GH� UHVLGXRV� GH DFXHUGR� FRQ� HO� WLSR� \� OD�

OHJLVODFLyQ� GHO� SDtV�� (O� DXPHQWR� GH� UHVLGXRV� LQGXVWULDOHV� SUHRFXSD� DO� PXQGR� HQWHUR� SRUTXH�

UHSUHVHQWDQ�XQ�ULHVJR�SDUD�HO�PHGLR�DPELHQWH�\�SDUD�HO�ELHQHVWDU�GH�ODV�SHUVRQDV��

3HQVDQGR�HQ�XQD�VROXFLyQ�TXH�JHQHUH�XQ�DSRUWH�LPSRUWDQWH�D�HVWD�SUREOHPiWLFD�PXQGLDO��

HQFRQWUDPRV� TXH� HQ� OD� LQGXVWULD� TXtPLFD�� H[LVWHQ� LQVXPRV� DSURYHFKDEOHV� TXH� HVWiQ� VLHQGR�

LQFLQHUDGRV SRU�TXH�SUHVHQWDQ�YHQFLPLHQWR�R�DYHUtD��$�HVWH�WLSR�GH�SURGXFWRV�ORV�OODPDUHPRV�

4$9$� �4XtPLFR� DYHULDGR� R� YHQFLGR� DSURYHFKDEOH��� 3XHV� KDFH� UHIHUHQFLD� D ORV� SURGXFWRV�

TXtPLFRV�TXH�VXIULHURQ�DOJXQD�DYHUtD�HQ�HPSDTXH�R�HVWiQ�YHQFLGRV��SHUR�TXH�PDQWLHQHQ�XQ�QLYHO�

GH�IXQFLRQDOLGDG���

(VWH� GHO� SODQ� GH� QHJRFLRV IXH� GHVDUUROODGR� FRQ� HO� REMHWLYR� GH FRQRFHU� OD� YLDELOLGDG� GHO�

QHJRFLR� D� WUDYpV� GH� XQ� HVWXGLR TXH� QRV� SHUPLWLHUD� FRQRFHU� VL� GHQWUR� GHO� PHUFDGR� H[LVWHQ�

FRPSDxtDV� TXH� HVWpQ� GLVSXHVWDV� D� GDUOH� OD� RSRUWXQLGDG� D� HVWRV� PDWHULDOHV� SDUD� TXH� VHDQ�

DSURYHFKDGRV��

(Q�HVWH�GRFXPHQWR�VH�HQFRQWUDUi�LQIRUPDFLyQ�UHOHYDQWH�SDUD�OOHYDU�D�FDER�WRGR�HO�SODQ�GH�

QHJRFLR� 1DWXUDOH]D�GHO�SUR\HFWR��DQiOLVLV�GHO�VHFWRU��DQiOLVLV�GHO�HVWXGLR�GH�PHUFDGR��HVWUDWHJLD�

\� SODQ� GH� LQWURGXFFLyQ� GH�PHUFDGR�� DVSHFWRV� WpFQLFRV�� DVSHFWRV� RUJDQL]DFLRQDOHV� \� OHJDOHV��

DVSHFWR�ILQDQFLHUR�\�XQ�HQIRTXH�KDFLD�OD�VRVWHQLELOLGDG�

$O� ILQDOL]DU� WRGR� HO� WUDEDMR�� FRQFOXLPRV� TXH� HO� QHJRFLR� HV� YLDEOH� \� TXH� H[LVWH� XQD� JUDQ�

RSRUWXQLGDG�HQ�HO�PHUFDGR�GH�KDFHU�XQ�EXHQ�QHJRFLR�FRQ�XQ�JUDQ�REMHWLYR�DPELHQWDO�HV�TXH�OD�

UHGXFFLyQ�GH�UHVLGXRV�TXtPLFRV���

3DODEUDV� FODYH��4$9$�� UHVLGXRV� TXtPLFRV��PHGLR� DPELHQWH�� LQGXVWULD� TXtPLFD�� LQVXPRV�

DSURYHFKDEOHV
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$EVWUDFW

$OO�LQGXVWULHV�DURXQG�WKH ZRUOG�JHQHUDWH�ZDVWHV�HLWKHU�RUJDQLF��LQRUJDQLF��UHF\FODEOH��VROLG��OLTXLG��

JDVHRXV��GDQJHURXV��QRQ�GDQJHURXV��DPRQJ�RWKHUV��(DFK�LQGXVWU\�IURP�LWV�VWUXFWXUH�KDV�D�ZDVWH�

PDQDJHPHQW�SROLF\�LQ�DFFRUGDQFH�ZLWK�WKH�W\SH�DQG�OHJLVODWLRQ�RI�WKH�FRXQWU\��7KH�LQFUHDVH�LQ�

LQGXVWULDO� ZDVWHV� FRQFHUQV� WKH� ZKROH� ZRUOG� EHFDXVH� WKLV� WRSLF� UHSUHVHQWV� D� ULVN� IRU� WKH�

HQYLURQPHQW�DQG�IRU�WKH�ZHOO�EHLQJ�RI�SHRSOH�

/RRNLQJ�IRU�D�VROXWLRQ�WKDW�JHQHUDWHV�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKLV�JOREDO�SUREOHP��ZH�ILQG�

WKDW��LQ�WKH�FKHPLFDO�LQGXVWU\��WKHUH�DUH�XVDEOH�LQSXWV�WKDW�DUH�EHLQJ�LQFLQHUDWHG�GXH�WR�H[SLUDWLRQ�

RU�IDLOXUH��:H�ZLOO�FDOO�WKLV�W\SH�RI�SURGXFW�4'(8��&KHPLFDO�GDPDJHG�RU�H[SLUHG�XVDEOH���:HOO��LW�

UHIHUV�WR�WKH�FKHPLFDO�SURGXFWV�WKDW�VXIIHUHG�VRPH�GDPDJH�LQ�SDFNDJLQJ�RU�DUH�H[SLUHG��EXW�WKDW�

PDLQWDLQ�D�OHYHO�RI�IXQFWLRQDOLW\�

7KLV�EXVLQHVV�SODQ�ZDV�GHYHORSHG�LQ�RUGHU�WR�HYDOXDWH�WKH�YLDELOLW\�RI�WKH�EXVLQHVV�WKURXJK�D�

VWXG\�WKDW�ZRXOG�DOORZ�XV�WR�NQRZ�LI�WKHUH�DUH�FRPSDQLHV�LQ�WKH�PDUNHW�WKDW�DUH�RSHQ�WR�JLYH�WKHVH�

PDWHULDOV�D�FKDQFH�WR�EH�XVHG�

,Q� WKLV�GRFXPHQW�\RX�ZLOO� ILQG� WKH� IROORZLQJ�UHOHYDQW� LQIRUPDWLRQ� WR�FDUU\�RXW� WKLV�EXVLQHVV�

SODQ��1DWXUH�RI� WKH�SURMHFW�� DQDO\VLV�RI� WKH�VHFWRU�� DQDO\VLV�RI� WKH�PDUNHW� VWXG\�� VWUDWHJ\�DQG�

PDUNHW�LQWURGXFWLRQ�SODQ��WHFKQLFDO�VFRSH��RUJDQL]DWLRQDO�DQG�OHJDO�WRSLFV��ILQDQFLDO�DVSHFW�DQG�DQ�

DSSURDFK�WRZDUGV�VXVWDLQDELOLW\�

$W�WKH�HQG�RI�WKLV�SURMHFW��ZH�FRQFOXGH�WKDW�WKH�EXVLQHVV�LV�YLDEOH�DQG�WKDW�WKHUH�LV�D�JUHDW�

RSSRUWXQLW\�LQ�WKH�PDUNHW�WR�GR�D�SURILWDEOH�EXVLQHVV�ZLWK�D�UHOHYDQW�HQYLURQPHQWDO�LPSDFW��WKH�

UHGXFWLRQ�RI�FKHPLFDO�ZDVWHV�

.H\ZRUGV� 4$9$��FKHPLFDO�ZDVWHV��HQYLURQPHQW��FKHPLFDO�LQGXVWU\��XVDEOH�LQSXWV
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ϱ͘ϴ͘ WZ�^hWh�^dK����>��D���>�����D�Z����K͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϱ

ϲ͘ �^W��dK^�d��E/�K^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲϳ

ϲ͘ϭ͘ K�:�d/sK^����WZK�h��/ME͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϳ
ϲ͘Ϯ͘ &/�,��d��E/�����>�WZK�h�dK�K�^�Zs/�/K͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϳ
ϲ͘ϯ͘ ��^�Z/W�/ME���>�WZK��^K ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϴ
ϲ͘ϰ͘ E���^/����^�z�Z�Yh�Z/D/�EdK^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϵ
ϲ͘ϱ͘ ��Z��d�Z1^d/��^����>��d��EK>K'1�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭ
ϲ͘ϲ͘ D�d�Z/�^�WZ/D�^�z�^hD/E/^dZK^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭ
ϲ͘ϳ͘ W>�E����WZK�h��/ME͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭ
ϲ͘ϴ͘ WZK��^�D/�EdK����MZ��E�^�z��KEdZK>����/Es�Ed�Z/K^͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϮ
ϲ͘ϵ͘ �^��>��/>/�������KW�Z��/KE�^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϯ
ϲ͘ϭϬ͘ ��W��/�������WZK�h��/ME ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϯ
ϲ͘ϭϭ͘ DK��>K����'�^d/ME�/Ed�'Z�>���>�WZK��^K�WZK�h�d/sK͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϰ
ϲ͘ϭϮ͘ WK>1d/�������^�'hZ�D/�EdK����>����>/����z��^dZ�d�'/������KEdZK>������>/����^K�Z���>�WZK�h�dK�K�^�Zs/�/K͘͘͘͘͘͘ ϳϱ
ϲ͘ϭϯ͘ WZK��^K^����/Es�^d/'��/ME�z���^�ZZK>>K͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϳ
ϲ͘ϭϰ͘ W>�E�����KDWZ�^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϴ
ϲ͘ϭϱ͘ �K^dK^����WZK�h��/ME͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϵ
ϲ͘ϭϲ͘ /E&Z��^dZh�dhZ� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϬ
ϲ͘ϭϳ͘ D�EK����K�Z��Z�Yh�Z/�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϬ

ϳ͘ �^W��dK^�KZ'�E/���/KE�>�^�z�>�'�>�^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϭ

ϳ͘ϭ͘ �E�>/^/^��^dZ�d�'/�K͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϭ
ϳ͘Ϯ͘ D/^/ME ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϮ
ϳ͘ϯ͘ s/^/ME ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϮ
ϳ͘ϰ͘ �E�>/^/^��K&�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϮ
ϳ͘ϱ͘ �^dZh�dhZ��KZ'�E/���/KE�>͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϰ
ϳ͘ϲ͘ W�Z&/>�^�z�&hE�/KE�^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϰ
ϳ͘ϳ͘ KZ'�E/'Z�D� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϴ
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,;

ϳ͘ϴ͘ �^Yh�D������KEdZ�d��/ME�z�Z�DhE�Z��/ME ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϵ
ϳ͘ϵ͘ &��dKZ�^��>�s�����>��'�^d/ME���>�d�>�EdK�,hD�EK ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϭ
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)LJXUD��� 3LODUHV�GH�ODV�WHQGHQFLDV�JOREDOHV�GHO�VHFWRU�GH�TXtPLFD�EiVLFD

)LJXUD����$FWLYLGDG�(FRQyPLFD�GHO�VHJPHQWR�GH�PHUFDGR

)LJXUD����(VSHFLDOLGDG�GHO�VHJPHQWR�GH�PHUFDGR

)LJXUD����8ELFDFLyQ�UHJLRQDO�GHO�VHJPHQWR�GH�PHUFDGR

)LJXUD����)yUPXOD�SDUD�FDOFXODU�OD�PXHVWUD

)LJXUD����&DUJR�GHO�(QFXHVWDGR

)LJXUD����$FWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�HQFXHVWDGD

)LJXUD����8ELFDFLyQ�GH�OD�HPSUHVD�HQFXHVWDGD

)LJXUD����$xRV�GH�OD�HPSUHVD�HQFXHVWDGD

)LJXUD�����6HGHV�GH�OD�HPSUHVD�HQFXHVWDGD

)LJXUD�����¢6RQ�LPSRUWDGRUHV�GLUHFWRV"

)LJXUD�����)DFWXUDFLyQ�PHQVXDO

)LJXUD�����6HJPHQWR�GH�OD�TXtPLFD�GRQGH�RSHUD�OD�HPSUHVD�HQFXHVWDGD

)LJXUD�����7LSR�GH�FOLHQWHV�GH�OD�HPSUHVD�HQFXHVWDGD

)LJXUD�����¢3RU�DOJXQD�UD]yQ�UHFLELy�PDWHULDO�DYHULDGR R�YHQFLGR"

)LJXUD� ���� ¢$OJXQD� YH]� OR� KDQ� FRQWDFWDGR� SDUD� YHQGHUOH� XQ�PDWHULDO� FRQ� ODV� FDUDFWHUtVWLFDV�

DQWHULRUPHQWH�PHQFLRQDGDV"
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)LJXUD� ���� ¢/D� FRPSDxtD� HVWDUtD� GLVSXHVWD� D� UHFLELU� HVWH� WLSR� GH� PDWHULDOHV� GHQWUR� GH� VX�

SURGXFFLyQ�R�VX�LQYHQWDULR"

)LJXUD�����3UHFLR�GH�FRPSUD

)LJXUD�����¢/HV GDUtD�OD�RSRUWXQLGDG�D�LQVXPRV�9HQFLGRV"

)LJXUD�����'HVFULSFLyQ�GHO�SURFHVR

)LJXUD�����3URFHVR�GH�SURFHVDPLHQWR�GH�RUGHQHV

)LJXUD�����0RGHOR�GH�JHVWLyQ�LQWHJUDO�GHO�SURFHVR�SURGXFWLYR

)LJXUD�����3ODQ GH�GHVDUUROOR�GXUDQWH�ORV���SULPHURV�DxRV

)LJXUD�����9DORUHV�GH�OD�FRPSDxtD

)LJXUD�����2UJDQLJUDPD

)LJXUD�����(VWUXFWXUD�GH�OD�GLPHQVLyQ�VRFLDO

)LJXUD�����*UiILFD�GH�UHVLGXRV�SHOLJURVRV�JHQHUDGRV�SRU�OD�IDEULFDFLyQ�GH�VXVWDQFLDV�\�SURGXFWR�

TXtPLFRV�EiVLFRV
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/LVWD�GH�WDEODV
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7DEOD����3HUILO�GHO�FRQVXPLGRU

7DEOD��� &RPSHWLGRU��

7DEOD��� &RPSHWLGRU��

7DEOD��� &RPSHWLGRU��

7DEOD��� &RPSHWLGRU��

7DEOD ���0DWUL]�03&

7DEOD����3UHVXSXHVWR�GHO�0DUNHWLQJ�0L[�

7DEOD����3UHVXSXHVWR�GH�OD�PH]FOD�GH�PHUFDGHR�

7DEOD����)LFKD�7pFQLFD

7DEOD�����,QIRUPDFLyQ�GHO�SURGXFWR�GLVSRQLEOH

7DEOD�����5HODFLyQ�GH�FRVWRV�GH�SURGXFFLyQ

7DEOD�����$QiOLVLV�'2)$

7DEOD�����(VTXHPD�GH�UHPXQHUDFLyQ�FDUJR�JHUHQFLDO

7DEOD�����(VTXHPD�GH�UHPXQHUDFLyQ�&RPHUFLDO�\�$VLVWHQWH�$GPLQLVWUDWLYR

7DEOD�����(VTXHPD�GH�UHPXQHUDFLyQ�2SHUDULR

7DEOD�����3UHVXSXHVWR�GH�YHQWDV
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7DEOD�����3UHVXSXHVWR�GHO�PDUNHWLQJ�PL[

7DEOD�����3UHVXSXHVWR�GH�FRVWRV�ODERUDOHV

7DEOD�����3UHVXSXHVWR�GH�FRVWRV�DGPLQLVWUDWLYRV

7DEOD�����3UHVXSXHVWR�GH�LQYHUVLyQ

7DEOD�����)OXMR�GH�FDMD

7DEOD�����(VWDGR�GH�UHVXOWDGRV

7DEOD�����%DODQFH�JHQHUDO

7DEOD�����,QGLFDGRUHV�ILQDQFLHURV
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7RGDV�ODV�LQGXVWULDV�TXH�PDQHMDQ�LQYHQWDULRV WLHQHQ�PDWHULDOHV�TXH�KDQ�VXIULGR�GDxRV�\�

QR� FXPSOHQ� FRQ� ORV� HVWiQGDUHV� GH� FDOLGDG� SDUD� VHU� FRPHUFLDOL]DGRV� HQ� VX�PHUFDGR�

QDWXUDO�� &DGD� FRPSDxtD� GHQWUR� GH� VXV� SROtWLFDV� GH� SURGXFFLyQ� OH� GD� PDQHMR� D� HVH�

LQYHQWDULR�� DOJXQDV� GHFLGHQ� PHMRUDUOR� \� RWUDV� RSWDQ� SRU GHVHFKDUOR�� 6L� OD� FRPSDxtD�

GHFLGH�PHMRUDUOR��HV�FODUR�TXH�GHEH�FXPSOLU�FRQ�ORV�HVWiQGDUHV�GH�FDOLGDG��SHUR�VL�HVWH��

HV�GHVHFKDGR��¢D�GyQGH�YD"�(V�SRVLEOH�TXH�VHD�XQ�UHVLGXR�PiV�TXH�YD�D OD�JUDQ�EROVD�

GH�EDVXUD�TXH�JHQHUDQ�ODV�LQGXVWULDV��

(O� LPSDFWR� DPELHQWDO� GH� ODV� LQGXVWULDV� HV� XQ� WHPD� TXH� SUHRFXSD� D� WRGR� HO�

HFRVLVWHPD��QR�VROR�SRU�OD�FRQWDPLQDFLyQ�TXH�JHQHUD�VLQR�SRU�OD�IDOWD�GH�DFFLRQHV�GHO�

KRPEUH� SDUD� GHWHQHUOD��'HVGH� DxRV� DWUiV� VDEHPRV� GH� OD� LPSRUWDQFLD� GH� QR� JHQHUDU�

UHVLGXRV�FRQWDPLQDQWHV�\�SURWHJHU�HO�SODQHWD��VLQ�HPEDUJR��QRV�IDOWD�PXFKR�WUDEDMR�SDUD�

ORJUDU�OD�FRQFLHQWL]DFLyQ�GH�WRGD�OD�KXPDQLGDG��

6HJ~Q LQYHVWLJDFLyQ SXEOLFDGD�SRU� HO� GLDULR� ³7KH�JXDUGLDQ´�� VH� UHYHOD� TXH� ODV� ���

HPSUHVDV�GH�FRPEXVWLEOHV�IyVLOHV�TXH�H[SORWDQ ORV�UHFXUVRV�GH�SHWUyOHR��JDV�\�FDUEyQ�

GHO�PXQGR� HVWiQ GLUHFWDPHQWH�UHODFLRQDGDV FRQ�PiV�GH�XQ�WHUFLR�GH�WRGDV�ODV�HPLVLRQHV�

FRQWDPLQDQWHV�D� OD�DWPyVIHUD�GHVGH�������3RU�HVWD� UD]yQ�HV�FRQVLGHUDGR�HO�SHWUyOHR�

FRPR�XQD�GH ODV LQGXVWULDV PiV�FRQWDPLQDQWH�\�GH�DKt�VH�GHULYDQ�ORV�GLIHUHQWHV�SURGXFWRV�

TXtPLFRV�TXH�VH�GHVDUUROODQ�SDUD�HO�FRQVXPR�KXPDQR�H�LQGXVWULDO��3RU�HVWH�PRWLYR��ODV�

HPSUHVDV� TXH� SURGXFHQ� TXtPLFRV� VRQ� XQD� GH� ODV� PiV� YLJLODGDV� SDUD� PLQLPL]DU� VX�

LPSDFWR�DPELHQWDO���/D�LQGXVWULD�TXtPLFD�FDGD�GtD VH�UHLQYHQWD�\�QRV�PXHVWUD�GLIHUHQWHV�

VROXFLRQHV� SDUD� PHMRUDU� QXHVWUD� FDOLGDG� GH� YLGD�� /D� TXtPLFD� HVWi� HQ� FDGD� PLQXWR��

LQVWDQWH� \� VHJXQGR� GH� QXHVWUD� YLGD�� \� D� PHGLGD� TXH� SDVD� HO� WLHPSR� VH� KDFH� PiV�

QHFHVDULD��*UDFLDV�D�HVWR�VDEHPRV�TXH�HVWD� LQGXVWULD�VLHPSUH� WHQGUi� IXWXUR��\� WHQGUi�

RSRUWXQLGDGHV�SDUD�VHU�PiV�HILFLHQWH��
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(Q�&RORPELD�H[LVWHQ�HPSUHVDV�TXtPLFDV�PXOWLQDFLRQDOHV�TXH�WLHQHQ�FRPR�DFWLYLGDG�

HFRQyPLFD� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� TXtPLFRV�� (V� HYLGHQWH� TXH�� FRQ� HVWD�

DFWLYLGDG�� OD�HPSUHVD�QR JHQHUD� UHVLGXRV�SRU�SURGXFFLyQ�� VLQ�HPEDUJR�� VH�SUHVHQWDQ�

FDVRV�GH�PDWHULDOHV� LPSRUWDGRV�TXH� OOHJDQ�DO�SDtV�\�SRU�DOJ~Q�PRWLYR�QR�SXHGHQ�VHU�

FRPHUFLDOL]DGRV�GHELGR�D�TXH�QR�FXPSOHQ�FRQ�ORV�HVWiQGDUHV�GH�FDOLGDG��HV�GHFLU��OOHJDQ�

HQ�PDO�HVWDGR�R�DYHULDGRV� (VWH�HV�HO�PDWHULDO�FRQRFLGR�FRPR�4$9$ �4XtPLFR�$YHULDGR�

R�9HQFLGR�$SURYHFKDEOH��

(Q�HVWD�LQYHVWLJDFLyQ�TXHUHPRV�SODQWHDU�XQD�LGHD�GH�QHJRFLR�TXH�VHD�XQD�VROXFLyQ�

HIHFWLYD�SDUD�TXH�ORV�PDWHULDOHV�TXH�SUHVHQWHQ�DOJXQD�LQFRQVLVWHQFLD�HQ�HO�HPSDTXH�R�

HVWp�YHQFLGR� QR�VHDQ� LQFLQHUDGRV�HQ�VX� WRWDOLGDG�\� WHQJDQ� OD�SRVLELOLGDG�GH�GDUOH�XQ�

PHMRU�PDQHMR�SDUD�VDOYDUORV�\� ORJUDU�FRPHUFLDOL]DUORV�D�RWUDV�FRPSDxtDV�GLVSXHVWDV�D�

GDUOHV� XQ� XVR� LQGXVWULDO� WRWDOPHQWH� GLIHUHQWH� SDUD� HO� TXH� IXH� IDEULFDGR�� 7DPELpQ�

TXHUHPRV� LQYHVWLJDU� VL� FRQ� HVWD� FRPHUFLDOL]DFLyQ�� HVWDUtDPRV� JHQHUDQGR� XQ� LPSDFWR�

DPELHQWDO�SRVLWLYR�DO�HYLWDU�OD�LQFLQHUDFLyQ�GHO�PDWHULDO�HQ�PDO�HVWDGR����&DOLILFDFLyQ�

2EMHWLYR�FHQWUDO��

&RQRFHU� OD�YLDELOLGDG�GHO�QHJRFLR�FRPR�XQD�FRPSDxtD�FRPHUFLDOL]DGRUD�GH�SURGXFWRV�

4$9$ SDUD�VX�DSURYHFKDPLHQWR�GHQWUR�GHO�PHUFDGR�ORFDO

2EMHWLYRV�HVSHFtILFRV��

x (VWXGLDU� HO� PHUFDGR� SDUD� VDEHU� TXp FRPSDxtDV� HVWDUtDQ� GLVSXHVWDV� D� FRPSUDU� \�

FXDOHV�VHUtD�QXHVWURV�FOLHQWHV�

x $QDOL]DU�ODV�HVWUDWHJLDV�\�SODQ�GH�LQWURGXFFLyQ�GH�PHUFDGR�

x &RQRFHU� TXH� DVSHFWRV� WpFQLFRV� GHEHPRV� WHQHU� HQ� FXHQWD� SDUD� HO� FRUUHFWR�

IXQFLRQDPLHQWR�GH�OD�FRPSDxtD�

x 'HVDUUROODU�WRGRV�ORV�DVSHFWRV�RUJDQL]DFLRQDOHV�\�OHJDOHV�

x $QDOL]DU�OD�SUR\HFFLyQ GH�YHQWDV��FRVWRV�\�WRGRV�ORV�DVSHFWRV TXH�FRPSRQHQ�ODV�FLIUDV

ILQDQFLHUDV�

x 'HVDUUROODU�ORV���SLODUHV�TXH�KDFHQ�SDUWH�GH�HQIRTXH�GH�VRVWHQLELOLGDG�
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�� 1$785$/(=$�'(/�352<(&72

���� 2ULJHQ�R�IXHQWH�GH�OD�LGHD�GH�QHJRFLR

(Q� &RORPELD�� ODV� HPSUHVDV� TXtPLFDV� PXOWLQDFLRQDOHV� GHQWUR� GH� VXV� SROtWLFDV� GH�

GLVWULEXFLyQ�FXHQWDQ�FRQ�HVWiQGDUHV�GH�FDOLGDG�OR�VXILFLHQWHPHQWH�HILFLHQWH�SDUD�ORJUDU�OD�

VDWLVIDFFLyQ�WRWDO�GHO�FOLHQWH��6XV�SURGXFWRV�VRQ�LPSRUWDGRV�\�HQ�VXV�IiEULFDV�HQ�RULJHQ�

HVWiQ�HQ�FRQVWDQWH�GHVDUUROOR�\�HYROXFLyQ��OR�TXH�SHUPLWH�XQ�PD\RU�p[LWR�HQ�HO�QHJRFLR��

6RQ�HPSUHVDV�VRVWHQLEOHV�SRUTXH�LQYLHUWHQ�HQ�WHFQRORJtD�SDUD�QXHYRV�GHVDUUROORV�TXH�

EULQGDQ�VROXFLRQHV�HILFLHQWHV�D�VXV�FOLHQWHV��

3DUD� HVWH� GH� WLSR� GH� HPSUHVDV�� HQ� RFDVLRQHV� HV� WRGR� XQ� UHWR� ORJUDU� OD�

FRPHUFLDOL]DFLyQ� GH� DOJXQRV� PDWHULDOHV� FXDQGR� HVWRV� VH� YHQFHQ� R� FXDQGR� VXFHGHQ�

LQFRQYHQLHQWHV�HQ�OD�FDGHQD�GH�VXPLQLVWUR�\�VXIUHQ�DYHUtDV��'H�KHFKR��HO�GHSDUWDPHQWR�

GH�FDOLGDG�GHQWUR�GH�VX�JHVWLyQ EORTXHD�HQ�HO�VLVWHPD�ORV�PDWHULDOHV�TXH�QR�FXPSOHQ�FRQ�

ODV� FRQGLFLRQHV� DGHFXDGDV� SDUD� VHU� HQWUHJDGRV� \� HVWRV� VRQ� DOPDFHQDGRV� HQ� XQD�

XELFDFLyQ�GLIHUHQWH�GHQWUR�GHO�LQYHQWDULR��([LVWHQ�GLIHUHQWHV�PRWLYRV�SRU�ORV�FXDOHV�VRQ�

EORTXHDGRV�ORV�SURGXFWRV��YHQFLGRV��SUy[LPRV�D�YHQFHU��HWLTXHWDV�HQ�PDO�HVWDGR��HQYDVH�

ILOWUDQGR��HPSDTXH�UDVJDGR��FDMDV�DEROODGDV��HQWUH�RWURV��

&XDQGR�XQD�FRPSDxtD�HV�FRPHUFLDOL]DGRUD�GH�SURGXFWRV�TXtPLFRV��\�QR�FXHQWD�FRQ�

ODERUDWRULR�R�SODQWD�SDUD�PDQHMR�GH�HVWH�WLSR�GH�PDWHULDOHV��HV�UHDOPHQWH�GLItFLO�VDOYDU�ORV�

SURGXFWRV�TXH�HVWiQ�EORTXHDGRV�SDUD�FRPHUFLDOL]DUORV�HQ�VX�PHUFDGR��(O�SUR\HFWR�GH�

LQYHUWLU�HQ�XQ�ODERUDWRULR�SDUD�UHDOL]DU�OD�DFWLYLGDG�GH�UHFXSHUDU�ORV�PDWHULDOHV�DYHULDGRV�

SXHGH�VHU�XQD�VROXFLyQ�SDUD�OD�FRPSDxtD��VLQ�HPEDUJR��OD�EXURFUDFLD�HQ�ODV�GHFLVLRQHV�

\�OD�LQYHUVLyQ�GH�FDSLWDO�HQ�HVWH�WLSR�GH�DFWLYLGDGHV�VRQ�ODV�EDUUHUDV�PiV�UHOHYDQWHV��HVWR�

WHQLHQGR�HQ�FXHQWD�TXH�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�HVWiQ�PiV�HQIRFDGDV�HQ�YHQGHU��

(O� PDWHULDO� TXH� QR� FXPSOH� FRQ� ORV� HVWiQGDUHV� GH� FDOLGDG� \� HV� EORTXHDGR� HQ� HO�

LQYHQWDULR� SRU� GLIHUHQWHV� PRWLYRV�� QR� SXHGH� VHU� YHQGLGR� \� VH� OH� FRQRFH� HQ� HVWH�

GRFXPHQWR�FyPR�PDWHULDO�4$9$��4XtPLFR�$YHULDGR�R�9HQFLGR�$SURYHFKDEOH���(Q�HVWH�
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HVWXGLR�FRQRFHUHPRV�OD�FDQWLGDG�UHDO�GH�HVWH�PDWHULDO�TXH�D~Q�HVWi�DOPDFHQDGR�HQ�ODV�

ERGHJDV� RFXSDQGR� XQ� HVSDFLR� \� JHQHUDQGR� FRVWRV� SRU� DOPDFHQDPLHQWR�� &XDQGR� OD�

FRPSDxtD� GHFLGH� OLEHUDU� HVSDFLR� GH� HVRV� SURGXFWRV \� VDFDUORV� GHO� LQYHQWDULR� VRQ�

UHFRJLGRV�SRU�XQD�HPSUHVD�FHUWLILFDGD�TXH�VH�HQFDUJD�GH�LQFLQHUDUORV���

/D�LQFLQHUDFLyQ�GH�XQ�SURGXFWR�TXtPLFR�JHQHUD�XQ�LPSDFWR�DPELHQWDO�QHJDWLYR�SRU�

PiV�FRQWURODGD�TXH�VHD�HVWD�SUiFWLFD��'HELGR�D�HVWR��VH� WRPy� OD�GHFLVLyQ�GH�JHQHUDU�

LGHDV�SDUD�HYLWDU�OD�LQFLQHUDFLyQ�GH�ORV�PDWHULDOHV�4$9$�TXH�SXHGHQ�VHU�UHVFDWDGRV�\�

XWLOL]DGRV�SRU�RWUDV�HPSUHVDV�GHO�PLVPR�VHFWRU�TXtPLFR�LQGXVWULDO�

���� 'HVFULSFLyQ�GH�OD�LGHD�GH�QHJRFLR

&KHPLFDO�7UDGHU�HV�XQD�FRPSDxtD�GHGLFDGD�D�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�4$9$�

�4XtPLFR�$YHULDGR�R�9HQFLGR�$SURYHFKDEOH��GH�JUDQGHV�FRPSDxtDV��(O�QHJRFLR�VH�EDVD�

HQ�RIHUWDU�ORV�SURGXFWRV�TXtPLFRV��PDWHULD�SULPD��DYHULDGRV�TXH�SUHVHQWDQ�ILOWUDFLRQHV��\�

VX�FRQWHQLGR�WLHQH�XQ�SRUFHQWDMH�LPSRUWDQWH�GH�DIHFWDFLyQ��(VWRV�PDWHULDOHV�QR�SXHGHQ�

VHU�FRPHUFLDOL]DGRV�SRU�OD�FRPSDxtD�PXOWLQDFLRQDO��SXHV�QR�FXPSOH�FRQ�ORV�HVWiQGDUHV�

GH�FDOLGDG��1XHVWUR�QHJRFLR�HVWi�HQIRFDGR�HQ�OOHYDU�HO�SURGXFWR�D�SHTXHxRV�SURGXFWRUHV�

GHO�PHUFDGR�SDUD�TXH�SXHGDQ�KDFHU�XVR�GH�HVWH�HQ�VX�FDGHQD�GH�SURGXFFLyQ�

���� -XVWLILFDFLyQ�\�DQWHFHGHQWHV

(O�GHVDUUROOR�GH�HVWH� WUDEDMR�QDFH�D�SDUWLU�GH� OD�QHFHVLGDG�GH�XQ�PHUFDGR�HVSHFtILFR��

GRQGH� SRFDV� KDQ� VLGR� ODV� RSFLRQHV� HQFRQWUDGDV� SDUD� HVWH� WLSR� GH� RSHUDFLRQHV��

+DEODPRV HVSHFtILFDPHQWH�GH�OD�LQGXVWULD�FRPHUFLDOL]DGRUD�GH�TXtPLFRV�XWLOL]DGRV�FRPR�

PDWHULD�SULPD�\�FRPR�LQJUHGLHQWH�DFWLYR�SDUD�OD�HODERUDFLyQ�GH�PDWHULDOHV�GH�FRQVXPR�

KXPDQR� H� LQGXVWULDO�� &RQ� HVWD� LQYHVWLJDFLyQ� ORJUDUHPRV GHVFXEULU� OD� IDFWLELOLGDG� GHO�

QHJRFLR�GH�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�4$9$ D�SHTXHxDV�LQGXVWULDV�IDEULFDQWHV�GH�
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SURGXFWRV�TXtPLFRV��&RQ�HVWR� QR�VROR�DSURYHFKDPRV OD�RSRUWXQLGDG�QHJRFLR��VLQR�TXH�

DGHPiV�UHVROYHUHPRV�XQD�SUREOHPiWLFD�DO�LQWHULRU�GH�ODV�JUDQGHV�SURGXFWRUDV�

(O� SODQ� GH� QHJRFLRV� GH� XQ� &KHPLFDO� 7UDGHU� HQ� &RORPELD� HVWi� JXLDGR� EDMR� ORV�

SDUiPHWURV�GHO�PHUFDGR�\�ODV�SROtWLFDV�GH�FRPHUFLDOL]DFLyQ�GHO�SURYHHGRU� \D�TXH�HVWH�

WLSR� GH� QHJRFLRV� QR� HV� FRP~Q� \� GHEH� VRPHWHUVH� D� GLIHUHQWHV� DFXHUGRV� GH�

UHVSRQVDELOLGDGHV�HQWUH�ORV�LQWHUHVDGRV��HVWR�WLHQGR�HQ�FXHQWD�TXH��HO�WLSR�GH�SURGXFWRV�

QR�FXPSOHQ�FRQ�HO������GH�OD�FDOLGDG�RIUHFLGD�SDUD�OD�FXDO�IXH�IDEULFDGR��6LQ�HPEDUJR��

HO�EHQHILFLR�PiV�LPSRUWDQWH�GH�HVWH�DFXHUGR�FRPHUFLDO�HV�ORJUDU�HYLWDU�OD�PD\RU�FDQWLGDG�

GH�PDWHULDO� LQFLQHUDGR�GiQGROH�YDORU�D�HVRV�SURGXFWRV�TXH�SXHGHQ�VDOYDUVH�\�SXHGHQ�

VHU�~WLOHV�SDUD�RWUDV�LQGXVWULDV�

/D�LQYHVWLJDFLyQ�GHWDOODGD�GH�HVWD�LGHD GH�QHJRFLR�QRV�OOHYD�D�DQWLFLSDUQRV�GH�WRGRV�

ORV�DVSHFWRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�SDUD�ORJUDU�HO�p[LWR�HQ�HO�PHUFDGR��3RU�HVR��

HV�QHFHVDULR�DSOLFDU�ODV�WpFQLFDV�GH�LQYHVWLJDFLyQ�GHVDUUROODGDV�HQ�HO�SODQ�GH�HPSUHVD�

SDUD�SRGHU�WHQHU�OD�FHUWH]D�GH�OD�YLDELOLGDG�GHO�QHJRFLR�\�FyPR�GHEH�GHVDUUROODUVH�SDUD�

ORJUDU�ORV�REMHWLYRV�GH�YHQWDV��GH�ILQDQ]DV�\�GH�PHUFDGR���

/D� LQGXVWULD� SDUD� OD� FXDO� TXHUHPRV� GHVDUUROODU� HVWD� LGHD� GH� QHJRFLR� WLHQH� XQDV�

FDUDFWHUtVWLFDV�HVSHFtILFDV \�WDPELpQ�YD�GLULJLGD�D�XQ�PHUFDGR�EDVWDQWH HVSHFtILFR� SRU�

HVR� HV� LPSRUWDQWH KDFHU� XQD� LQYHVWLJDFLyQ� OR� VXILFLHQWHPHQWH� FRPSOHWD� SDUD� ORJUDU�

YHQGHU� OD� PD\RU� FDQWLGDG� GH� SURGXFWRV� 4$9$ \� TXH� VHDQ� GH� JUDQ� XWLOLGDG� SDUD� OD�

HPSUHVD�TXH�ORV�GHVHH�DGTXLULU�

���� 2EMHWLYRV�HPSUHVDULDOHV�D�FRUWR� PHGLDQR�\�ODUJR�SOD]R

2EMHWLYR�3ULQFLSDO��

)DFLOLWDU�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�4$9$ GH�JUDQGHV�FRPSDxtDV�GH�TXtPLFRV�TXH�

SXHGDQ�VHU�XWLOL]DGRV�HQ�SHTXHxDV�SURGXFWRUDV�
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��

2EMHWLYRV�D�FRUWR�SOD]R�

x (OLPLQDU�HO�SURGXFWR�4$9$ GH�ODV�ERGHJDV�GH�ODV�FRPSDxtDV�PXOWLQDFLRQDOHV�SDUD�OD�

OtQHD�GH�QHJRFLR�GH�FXLGDGR�SHUVRQDO�\�FXLGDGR�GHO�KRJDU�

x $QDOL]DU�ODV�HVWUDWHJLDV�\�SODQ�GH�LQWURGXFFLyQ�GH�PHUFDGR�

x &RQWULEXLU�FRQ�HO�FXLGDGR�GHO�PHGLR�DPELHQWH�D�WUDYpV�GHO�XVR�DGHFXDGR�GHO�SURGXFWR�

4$9$�

x 8VDU� OD� UHG�GH�FRQWDFWRV�GH�SHTXHxDV�FRPSDxtDV�SURGXFWRUD�GH�TXtPLFRV�SDUD� OD�

FRPHUFLDOL]DFLyQ�

x 'LVPLQXLU� ODV� LQFLQHUDFLRQHV�GH�PDWHULDOHV�TXH�SXHGHQ�VHU� XWLOL]DGRV�HQ�HO�PLVPR�

PHUFDGR�FRQ�GLIHUHQWH�XVR�

2EMHWLYRV�D�PHGLDQR�SOD]R�

x (OLPLQDU�HO�SURGXFWR�4$9$ GH�ODV�ERGHJDV�GH�ODV�FRPSDxtDV�PXOWLQDFLRQDOHV�SDUD�OD�

OtQHD�GH�QHJRFLR�GH�TXtPLFRV�EiVLFRV��SLQWXUDV��DGLWLYRV�\�DJURTXtPLFRV�

x $QDOL]DU�ODV�HVWUDWHJLDV�\�SODQ�GH�LQWURGXFFLyQ�GH HVWH�QXHYR PHUFDGR�

x 'HVDUUROODU�WHFQRORJtD�SDUD�UHDOL]DU�SURFHVRV�GH�UHHPSDTXH�

2EMHWLYR�D�/DUJR�3OD]R�

x (OLPLQDU�HO�SURGXFWR�4$9$�GH�ODV�ERGHJDV�GH�ODV�FRPSDxtDV�PXOWLQDFLRQDOHV�SDUD�OD�

OtQHD�GH�QHJRFLR�GH�TXtPLFRV�SDUD�OD�FRQVWUXFFLyQ��SHWUyOHR��SROLHWLOHQRV�\�FRPSOHWDU�

WRGRV�ORV�VHJPHQWRV��

x ,PSOHPHQWDU�HVWUDWHJLDV�GH�SURGXFFLyQ�TXH�IDYRUH]FD�OD�UHQWDELOLGDG�

���� (VWDGR�DFWXDO�GHO�QHJRFLR

$FWXDOPHQWH� ODV� JUDQGHV� FRPSDxtDV� GH� TXtPLFRV� FXHQWDQ� FRQ� XQ� SURYHHGRU� TXH� VH�

HQFDUJD� GH� LQFLQHUDU� HO� SURGXFWR� 4$9$ SDUD� OLEHUDU� D� OD� FRPSDxtD� GHO� FRVWR� GH�

DOPDFHQDPLHQWR��'HQWUR�GHO�PHUFDGR��WDPELpQ�KD\�HPSUHVDV�TXH�ORJUDQ�QHJRFLDU�HVWRV�
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��

PDWHULDOHV� FRQ� VXV� SURYHHGRUHV� R� VXV� FOLHQWHV�� VLQ� HPEDUJR�� D~Q� H[LVWH� XQD� JUDQ�

FDQWLGDG�GH�PDWHULDOHV�TXH�OOHJD�D�ODV�LQFLQHUDGRUDV���

&RPR� IXQGDGRUHV� GH� HVWD� LGHD� GH� QHJRFLR�� QRV� HQFRQWUDPRV� HQ� SURFHVR� GH�

QHJRFLDFLyQ�FRQ�XQD�FRPSDxtD�PXOWLQDFLRQDO�GH�TXtPLFRV�SDUD ORJUDU�VHU�VXV�DOLDGRV SRU�

PHGLR�GH�QXHVWUR�VHUYLFLR��

(Q�VHSWLHPEUH�GHO������LQLFLDPRV�ODV�FRQYHUVDFLRQHV��\�HQ�HVWRV�PRPHQWRV�

KHPRV�LGR�DMXVWDQGR�WpUPLQRV�GHQWUR�GHO�FRQWUDWR�SDUD�DYDQ]DU�HQ�OD�QHJRFLDFLyQ�

+D�SDVDGR�XQ�DxR�GHVGH�OD�SULPHUD�FRQYHUVDFLyQ�TXH�WXYLPRV�\�\D�HVWDPRV�D�

SXQWR�GH�FHUUDU�OD�FRPSUD�\�OD�YHQWD�GHO�SULPHU�ORWH�GLVSRQLEOH��

���� 'HVFULSFLyQ�GH�SURGXFWRV�R�VHUYLFLRV

6RPRV� FRPHUFLDOL]DGRUHV� GH� LQVXPRV� TXtPLFRV� SDUD� IDEULFDQWHV�� 1XHVWUD� FRPSDxtD�

UHDOL]D OD�JHVWLyQ�FRPHUFLDO�GHO�SURGXFWR�4$9$ GH�QXHVWUR�SURYHHGRU SDUD�RIUHFHUOR�HQ�

XQ� PHUFDGR� GHWHUPLQDGR� EDMR� XQDV� FRQGLFLRQHV� HVSHFtILFDV�� 4XLHUH� GHFLU� TXH� ORV�

PDWHULDOHV�TXH�QR�VRQ�DSWRV�SDUD�FRPHUFLDOL]DUORV�HQ�HO�PHUFDGR�QDWXUDO�GHO�SURYHHGRU��

QRVRWURV�OR�YHQGHUHPRV�SRU�PHQRU�SUHFLR�GHQWUR�GH�XQ�SHTXHxR�QLFKR�GH�PHUFDGR��

3URGXFWRV�� 4XtPLFRV� XVDGRV� FRPR� PDWHULD� SULPD� R� LQJUHGLHQWH� DFWLYR� SDUD�

SURGXFWRV� SDUD� FXLGDGR� SHUVRQDO� \� FXLGDGR� GHO� KRJDU�� HMHPSORV�� 6ROYHQWHV��

HPXOVLILFDQWHV��VXUIDFWDQWH��HQWUH�RWURV��

���� 1RPEUH��WDPDxR�\�XELFDFLyQ�GH�OD�HPSUHVD

&KHPLFDO�7UDGHU�&RORPELD�6�$�6��6RPRV�XQD�FRPSDxtD�GH�� HPSOHDGRV�� \�HVWDPRV�

XELFDGRV�HQ�%RJRWi��FRQ�RSHUDFLyQ�HQ�FXDOTXLHU�SDUWH�GHO�SDtV�



3ODQ�GH�QHJRFLRV�SDUD�OD�FUHDFLyQ�GH�HPSUHVD�FRPHUFLDOL]DGRUD�
GH�TXtPLFRV

��

���� 3RWHQFLDO�GHO�PHUFDGR�HQ�FLIUDV

6HJ~Q� FLIUDV� GHO� '$1(� �'HSDUWDPHQWR� $GPLQLVWUDWLYR� 1DFLRQDO� GH� (VWDGtVWLFD��� HQ�

&RORPELD� KD\� ������ HPSUHVDV� GHGLFDGDV� D� OD� IDEULFDFLyQ� GH� VXVWDQFLDV� TXtPLFDV�

EiVLFDV��DERQRV�\�FRPSXHVWRV�LQRUJiQLFRV�QLWURJHQDGRV��SOiVWLFRV�\�FDXFKR�VLQWpWLFR�HQ�

IRUPDV�SULPDULDV�� )DEULFDFLyQ�GHVXVWDQFLDV�\�SURGXFWRV�TXtPLFRV�EiVLFRV��

/RV�IDEULFDQWHV�GH�SURGXFWRV�TXtPLFRV�HQ�&RORPELD�VRQ�SDUWH�GH�QXHVWUR�PHUFDGR�

SRUTXH�QHFHVLWDQ�LQVXPRV�SDUD�VX�IDEULFDFLyQ��6LQ�HPEDUJR��GH�HVD�FLIUD��VDEHPRV�TXH�

KD\�FRPSDxtDV�TXH�VH�GHGLFDQ�D� OD� IDEULFDFLyQ�\�RWUDV�D� OD�GLVWULEXFLyQ�FRPR� WDO� GHO�

SURGXFWR��(V�LPSRUWDQWH�DFODUDU�TXH�QXHVWUR�PHUFDGR�HVWi�HQ�GRV�WLSRV�GH�HPSUHVDV��

�� (PSUHVDV�IDEULFDQWHV�GH�SURGXFWRV�TXtPLFRV�SDUD�HO�FRQVXPR��VRQ�SHTXHxDV�\�

PHGLDQDV�HPSUHVDV�TXH�VH�GHGLFDQ�D�OD�PH]FOD�GH�VXVWDQFLDV�TXtPLFDV�EDVH�SDUD�OD�

HODERUDFLyQ�GH�SURGXFWRV�TXH�XVD�HO�FRQVXPLGRU�HQ�VX�KRJDU��HPSUHVD�R�SDUD�FXLGDGR�

SHUVRQDO��

�� (PSUHVDV� FRPHUFLDOL]DGRUDV� GH� LQVXPRV� TXtPLFRV�� VRQ� SHTXHxDV� \�PHGLDQDV�

HPSUHVDV�GHGLFDGDV�D�OD�GLVWULEXFLyQ�GH�TXtPLFRV�TXH�VRQ�LQVXPRV�SDUD�OD�IDEULFDFLyQ�

GH�SURGXFWRV�ILQDOHV��

/DV�HPSUHVDV�TXH�VH�GHGLFDQ�D�FRPHUFLDOL]DU� ORV�SURGXFWRV�TXtPLFRV�WHUPLQDGRV�

SDUD�HO�FRQVXPLGRU�ILQDO�QR�VRQ�SDUWH�GH�QXHVWUR�PHUFDGR�SRUTXH�\D�HVWiQ�HQ�OD�~OWLPD

FDGHQD� GH� FRPHUFLDOL]DFLyQ�� 7DPSRFR� KDFHQ� SDUWH� GH� QXHVWUR�PHUFDGR�� ODV� JUDQGHV�

HPSUHVDV�GH�TXtPLFRV�TXH�OOHYDQ�DPSOLD�WUD\HFWRULD�HQ�HO�PHUFDGR��SXHV�HVWDV�FXHQWDQ�

FRQ�DOWRV�HVWiQGDUHV�GH�FDOLGDG�\�VRQ�FOLHQWHV�GH�QXHVWURV�SURYHHGRUHV��

+HPRV�UHDOL]DGR�HO�OHYDQWDPLHQWR�GH�OD�LQIRUPDFLyQ��GRQGH�DQDOL]DPRV�XQD�

PXHVWUD�GH������FRPSDxtDV�TXH�VH�HQFXHQWUDQ�HO�VHFWRU�
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���� 9HQWDMDV�FRPSHWLWLYDV�GHO�SURGXFWR�\�R�VHUYLFLR

6RPRV� XQD� FRPSDxtD� TXH� EULQGD� VROXFLyQ� D� ORV� SUREOHPDV� GH� SURGXFWR� 4$9$ GH�

JUDQGHV�HPSUHVDV��&RQ�QXHVWUD�DFWLYLGDG�HFRQyPLFD��D\XGDPRV�D� UHGXFLU�HO� LPSDFWR�

DPELHQWDO�GH�TXtPLFRV�TXH�HUDQ�LQFLQHUDGRV�SRU�VHU�UHFKD]DGRV�SRU�ORV�FOLHQWHV�GH�ODV�

PXOWLQDFLRQDOHV�� 1XHVWURV� FOLHQWHV� VH� YHUiQ� EHQHILFLDGRV� FRQ� HO� EDMR� FRVWR� GH� HVWRV�

LQVXPRV�

/D� QDWXUDOH]D� GH� QXHVWUR� QHJRFLR� QR� QRV� SHUPLWH� FRPSHWLU� SRU� FDOLGDG� VLQR� SRU�

SUHFLR��3XHV�PiV�TXH�JHQHUDUOH�XQD�YHQWDMD�DO�FOLHQWH�FRQ�HO�UHQGLPLHQWR�GHO�SURGXFWR��

TXHUHPRV�TXH�pO�WHQJD�DFFHVR�DO�PDWHULDO�SRU XQ�SUHFLR�FRQ�HO�����GH�GHVFXHQWR�

8QD�GH�QXHVWUDV�YHQWDMDV�PiV�FRPSHWLWLYDV�HV� OD�H[SHULHQFLD�TXH� WHQHPRV�HQ�HO�

VHFWRU�\�HQ�HO�FRQRFLPLHQWR�GH�ORV�FOLHQWHV��FRQ�HVWR�KDFHPRV�TXH�QXHVWUR�VHUYLFLR�GH�

FRPHUFLDOL]DFLyQ�VHD�HILFLHQWH�\�HIHFWLYR�HQ�OD�QHJRFLDFLyQ�WDQWR�FRQ�HO�SURYHHGRU�FRPR�

FRQ�HO�FOLHQWH�SURGXFWRU��

4XHUHPRV� VHU� WDQ� HVSHFLDOL]DGRV� HQ� QXHVWUR� WUDEDMR� TXH� OD� LGHD� HV� FUHDU�

RSRUWXQLGDGHV� HQ� FXDQWR� D� ORV� FRVWRV� \� OD� GLVSRQLELOLGDG� GHO� PDWHULDO� SDUD� ORJUDU�

LQQRYDFLyQ�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�GH�SURGXFFLyQ�SDUD�DOJXQRV�PDWHULDOHV�GH�XVR�

PDVLYR�

����� 5HVXPHQ�GH�ODV�LQYHUVLRQHV�UHTXHULGDV

3DUD�GHVDUUROODU�QXHVWUD�DFWLYLGDG�HFRQyPLFD��HV�QHFHVDULR�FRQWDU�FRQ�XQ�FDSLWDO�GH����

PLOORQHV�GH�SHVRV�TXH�VHUiQ�LQYHUWLGRV�HQ�OD�FRQVWLWXFLyQ�GH�OD�HPSUHVD��HTXLSRV��HQWUH�

RWURV�
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,QYHUVLRQHV�5HTXHULGDV�

� 7UiPLWHV�OHJDOHV�GH�FRQVWLWXFLyQ

� ��HTXLSRV�GH�FRPSXWR

� ,PSUHVRUD�GH�HWLTXHWDV�D�&RORU

� ,PSUHVRUD�GH�RILFLQD

� 0XHEOHV�GH�RILFLQD

� 0RQWD�FDUJD�+LGUiXOLFR 0DQXDO

� &DSLWDO�2SHUDFLRQDO����PHVHV�

� 6RIWZDUH�SDUD�HO�PDQHMR�GH�LQIRUPDFLyQ�GLJLWDO

� (VSDFLR�SDUD�RILFLQD�DGPLQLVWUDWLYD�FRQ�FDSDFLGDG�SDUD�DO�PHQRV�GRV�SHUVRQDV�

����� 3UR\HFFLRQHV�GH�YHQWDV�\�UHQWDELOLGDG

$FWXDOPHQWH��WHQHPRV�XQ�LQYHQWDULR�GLVSRQLEOH�GH�SURGXFWR�4$9$�GH������� .J��(O�����

GH�ORV�SURGXFWRV�VRQ�TXtPLFRV PDWHULD�SULPD�XVDGRV�HQ�OD�LQGXVWULD�GH�FXLGDGR�GHO�KRJDU�

\�HO�����VRQ�LQVXPRV�SDUD�OD�IDEULFDFLyQ�GH�TXtPLFRV�SDUD�HO�FXLGDGR�SHUVRQDO��7RGRV�

HVWRV�SURGXFWRV�YHQFLHURQ�HVWH�DxR��VLQ�HPEDUJR� VRQ�IXQFLRQDOHV�SDUD�OD HODERUDFLyQ�

GH�RWURV�SURGXFWRV�HQ�OD�LQGXVWULD��

/D�SUR\HFFLyQ�GH�YHQWD�HQ�HO�SULPHU�DxR�HV�GHO�����GH�ORV�PDWHULDOHV�GLVSRQLEOHV�

HV�GHFLU� TXH�YHQGHUtDPRV�������.J��(O�SUHFLR�FRQ�HO�TXH�YDPRV�D�QHJRFLDU�HO�SURGXFWR�

HV�GH��������&23�.J JHQHUDQGR�XQD�UHQWDELOLGDG�GH�������SRU�HQFLPD�GHO FRVWR��

(Q� ORV� VLJXLHQWHV���DxRV�KDEUtD�XQ� LQFUHPHQWR�HQ� ODV� YHQWDV�SRUTXH� WHQGUHPRV�PiV�

H[SHULHQFLD�HQ�HO�PHUFDGR�\�PXFKDV�PiV�HPSUHVDV�VH�YLQFXODUtDQ�D�OD�RSHUDFLyQ��6LQ�

HPEDUJR��HQ� ORV�DxRV�������\�������SRGUtD�SUHVHQWDUVH�XQD� UHGXFFLyQ�HQ� ODV�YHQWDV�

SRUTXH�ORV�SURYHHGRUHV�SXHGHQ�UHDOL]DU�XQD�JHVWLyQ�LQWHUQD SDUD�UHGXFLU�VX�LQYHQWDULR�

4$9$��

����� &RQFOXVLRQHV�ILQDQFLHUDV�\�HYDOXDFLyQ�GH�YLDELOLGDG
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/XHJR�GH�UHDOL]DU�OD�SUR\HFFLyQ�ILQDQFLHUD��FRQFOXLPRV�TXH HO�QHJRFLR�HV�YLDEOH�SRUTXH�

HO� UHVXOWDGR�GH� WRGRV� ORV� LQGLFDGRUHV� IXH�SRVLWLYR�\� VX�HVWUXFWXUD�HVWi�FHQWUDGD�HQ� OD�

RSRUWXQLGDG� GH� FRPHUFLDOL]DU� XQ� SURGXFWR� D� PX\� EDMR� FRVWR� TXH� FXPSOH� FRQ� OD�

IXQFLRQDOLGDG�DGHFXDGD��OR�TXH�OH�SHUPLWLUi�DO�FOLHQWH�VHU�PiV�FRPSHWLWLYR�HQ�HO�PHUFDGR��

8Q�QHJRFLR�HV�YLDEOH�FXDQGR�FXHQWD�FRQ�XQDV�EDVHV�ILQDQFLHUDV�\�XQD�SUR\HFFLyQ�

IXQGDPHQWDGD�HQ�XQD� LQYHVWLJDFLyQ�GH�PHUFDGR�HILFLHQWH�TXH�GHPXHVWUH�TXH�H[LVWHQ�

FOLHQWHV�HQ�HO�PHUFDGR�TXH�HVWiQ�HVSHUDQGR�HO�ODQ]DPLHQWR�GHO�SURGXFWR�SDUD�FRPSUDU��

(VWR�HV�OR�TXH�VXFHGH�FRQ�QXHVWUD�LGHD�GH�QHJRFLR��FRQ�WRGR�HO�WUDEDMR�UHDOL]DGR�HQ�HVWH�

SUR\HFWR�HVWDPRV�VHJXURV�GH�TXH OD�LQYHUVLyQ�HV�UHQWDEOH��

����� (TXLSR�GH�WUDEDMR

(O�HTXLSR�GH�WUDEDMR�HVWi�HQIRFDGR�HQ�XQ�����HQ�OD�IXHU]D�FRPHUFLDO \�DGPLQLVWUDWLYD��(O�

����FRUUHVSRQGH�DO�SHUVRQDO�ORJtVWLFR��

(O�HTXLSR�FRPHUFLDO�\�DGPLQLVWUDWLYR�HVWDUi�FRPSXHVWR SRU��

�� &RRUGLQDGRU DGPLQLVWUDWLYR�\�FRPHUFLDO�TXLHQ�HVWDUi�D�OD�FDEH]D�GHO�QHJRFLR�

�� $VLVWHQWH�DGPLQLVWUDWLYR�\�FRPHUFLDO�TXLHQ�OH�GDUi�VRSRUWH�DO�&RRUGLQDGRU

���*HVWRU�FRPHUFLDO�TXLHQ�HVWDUi�HQ�FRQWDFWR�FRQ�ORV�FOLHQWHV�\�UHDOL]DUi�OD�JHVWLyQ�GH�

PDUNHWLQJ�\�YHQWD�

(O�HTXLSR�GH�ORJtVWLFD HVWDUi�FRQIRUPDGR�VROR�SRU�HO�RSHUDULR�ORJtVWLFR�TXLHQ�HVWDUi�

IUHQWH�D�ORV�GHVSDFKRV�\�HQWUHJDV�
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�� $1È/,6,6�'(/�6(&725

���� &DUDFWHUL]DFLyQ�GHO�VHFWRU

3DUD� FRQRFHU� ODV� FDUDFWHUtVWLFDV� GHO� VHFWRU�� HV� LPSRUWDQWH� VDEHU� GH� TXp VH� WUDWD� OD�

LQGXVWULD�TXtPLFD�SDUD�SRGHU�LGHQWLILFDU�VXV�SDUWLFXODULGDGHV���

/D�FDGHQD�GH�OD�LQGXVWULD�TXtPLFD�SDUWH�GH�XQ�LQVXPR�EDVH�H[WUDtGR�GH�OD�

QDWXUDOH]D� \� FRQVLVWH�HQ�XQD� VXFHVLyQ�GH�HWDSDV�GH� WUDQVIRUPDFLyQ�SRU�

PHGLR�GH�SURFHVRV�TXtPLFRV�KDVWD�OD�REWHQFLyQ�GH�XQ�SURGXFWR�ILQDO��FRQ�

FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� GHWHUPLQDGDV�� $OJXQRV� GH� HVWRV� SURFHVRV�

WUDVFLHQGHQ� OD� LQGXVWULD� TXtPLFD�� HV� GHFLU� FRPSUHQGHQ� HVODERQHV� GH�

WUDQVIRUPDFLyQ� SRVWHULRU� TXH� QR� FRUUHVSRQGHQ� D� XQ� SURFHVR� TXtPLFR��

�0LQFRPHUFLR��������S�����

/D�LQGXVWULD�TXtPLFD�HVWi�GLYLGLGD�SRU�VHFWRUHV��TXtPLFD�EiVLFD��TXtPLFD�HVSHFLDOL]DGD�\�

TXtPLFD�SDUD�OD�LQGXVWULD�\�HO�FRQVXPR�ILQDO��/D�TXtPLFD�EiVLFD�HV�GH�GRQGH�VH�REWLHQH�

OD�PDWHULD�SULPD�SDUD�ORV�GHPiV�VHFWRUHV�GH�OD�TXtPLFD��DTXt�VH�GLYLGH�HQ��SHWURTXtPLFD�

�EDVH� SDUD� GHVDUUROOR� GH� LPSRUWDQWHV� FDGHQDV� LQGXVWULDOHV� FRPR� VRQ� OD� WH[WLO�� OD�

DXWRPRWUL]�\�GHO�WUDQVSRUWH��OD�FRQVWUXFFLyQ��ORV�SOiVWLFRV��ORV�DOLPHQWRV��ORV�IHUWLOL]DQWHV��

OD� IDUPDFpXWLFD� \� OD� TXtPLFD��� SROtPHURV� H� LQRUJiQLFD� EiVLFD� �VRQ� XWLOL]DGRV� HQ� ORV�

VHFWRUHV�GH� OD�PDQXIDFWXUD� \� OD�DJULFXOWXUD�� VRQ�SURGXFLGRV�HQ�JUDQGHV�FDQWLGDGHV�H�

LQFOX\HQ�HO�iFLGR�VXOI~ULFR��HO�iFLGR�QtWULFR��HO�FDUERQDWR�GH�VRGLR��HQWUH RWURV���/D�TXtPLFD�

HVSHFLDOL]DGD��FXEUH�XQD�DPSOLD�YDULHGDG�GH�TXtPLFRV�SDUD�OD�SURWHFFLyQ�GH�FRVHFKDV�

�KHUELFLGDV��LQVHFWLFLGDV�\�IXQJLFLGDV���SLQWXUDV�\�WLQWDV��FRORUDQWHV��WLQWHV�\�SLJPHQWRV���

7DPELpQ�VH�LQFOX\HQ�TXtPLFRV�XVDGRV�HQ�GLYHUVDV�LQGXVWULDV�FRPR�OD�WH[WLO�\�GHO�SDSHO��

3RU� ~OWLPR�� OD� TXtPLFD� SDUD� OD� LQGXVWULD� \� HO� FRQVXPR� ILQDO� KDFH� UHIHUHQFLD� DO� WLSR� GH�

SURGXFWRV�TXtPLFRV�VRQ�YHQGLGRV�GLUHFWDPHQWH�DO�S~EOLFR�R�FRQVXPLGRU��(OORV�LQFOX\HQ�

GHWHUJHQWHV��MDERQHV�\�RWURV�DUWtFXORV�GH�DVHR���0RQWHV� �����
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��

���� $QiOLVLV�GH�ODV�IXHU]DV�TXH�LPSDFWDQ�HO�QHJRFLR

3DUD�DQDOL]DU�ODV�IXHU]DV�TXH�SRGUtDQ�LPSDFWDU�GH�IRUPD�SRVLWLYD�R�QHJDWLYD�HO�QHJRFLR��

KHPRV�WRPDGR�FRPR�UHIHUHQFLD�HO�PRGHOR�GH�ODV���IXHU]DV�GH�3RUWHU�TXH�VRQ��OD�ULYDOLGDG�

HQWUH�ODV�HPSUHVDV�FRPSHWLGRUDV��HQWUDGD�SRWHQFLDO�GH�QXHYRV�FRPSHWLGRUHV��GHVDUUROOR�

SRWHQFLDO� GH� QXHYRV� VXVWLWXWRV�� SRGHU� GH� QHJRFLDFLyQ� GH� ORV� SURYHHGRUHV� \� SRGHU� GH�

QHJRFLDFLyQ�GH�ORV�FRQVXPLGRUHV��)UHG�	�)RUHVW��������

��� 5LYDOLGDG� HQWUH� FRPSHWLGRUHV�� +DVWD� HO� PRPHQWR� QR� KHPRV� GHWHFWDGR�

FRPSHWLGRUHV�GLUHFWRV�GHQWUR�GHO�VHFWRU� QR� WHQHPRV�FRQRFLPLHQWR�GH�FRPSDxtDV�TXH�

UHDOLFHQ� HVWH� WLSR� GH� JHVWLyQ� FRPHUFLDO�� 6LQ� HPEDUJR�� QXHVWUD� FRPSHWHQFLD� VRQ� ODV�

FRPSDxtDV�GH� LQVXPRV�TXtPLFRV�TXH�FRPHUFLDOL]DQ� ORV�PLVPRV�SURGXFWRV�GH QXHVWUD�

HPSUHVD��SHUR�TXH�QR�SUHVHQWDQ�DYHUtDV�QL�GDxRV��(VWH�PHUFDGR�HQWUD�D�VHU�SDUWH�GH�

QXHVWUD� FRPSHWHQFLD� LQGLUHFWD� PiV� FHUFDQD�� (VWDV� HPSUHVDV�� EXVFDQ� FRPSHWLU� FRQ�

YDORUHV�DJUHJDGRV�HQ�VX�JHVWLyQ�FRPHUFLDO� \D�TXH�WUDEDMDQ�FRQ�SURGXFWRV�LPSRUWDGRV \

HVWRV QR�SXHGHQ�VHU�DOWHUDURV�QL�PRGLILFDGRV��$OJXQRV�GH�ORV�DVSHFWRV�GRQGH�EXVFDU�VHU�

FRPSHWLWLYRV�VRQ��FDOLGDG�HQ�ODV�HQWUHJDV��DVHVRUtD�\�DFRPSDxDPLHQWR�WpFQLFR��WLHPSRV�

GH�UHVSXHVWDV��SOD]RV�GH�SDJRV�D�ORV�FOLHQWHV��DWHQFLyQ�LQPHGLDWD�D�UHFODPDFLRQHV��HQWUH�

RWURV��

��� 3RGHU� GH� QHJRFLDFLyQ� GH� ORV� SURYHHGRUHV�� /RV� SURYHHGRUHV� VRQ� JUDQGHV�

FRPSDxtDV�TXH�GHVHDQ�VXEDVWDU�VX SURGXFWR�4$9$ SDUD�UHFXSHUDU�XQD�FDQWLGDG�PtQLPD�

GH�ORV�FRVWRV��HQ�HVWH�SXQWR�HV�LPSRUWDQWH�UHVDOWDU�TXH�QXHVWUD�FRPSDxtD�HV�XQ�DSR\R�

SDUD�TXH�HVWDV�HPSUHVDV�QR�LQFXUUDQ�HQ�JDVWRV�DGLFLRQDOHV�GH�GLVSRVLFLyQ�ILQDO�GH�ORV�

PDWHULDOHV�� /D� GLIHUHQFLD� TXH� H[LVWH� HQWUH� XQ� SURYHHGRU� \� RWUR� HV� OD� FDOLGDG� \�

HVSHFLILFDFLRQHV�GHO�TXtPLFR��VLQ�HPEDUJR��HO�SUHFLR�WDPELpQ�HV�UHOHYDQWH��(Q�HVWH�RUGHQ�

GH�LGHDV�TXLHQ�WLHQH�HO SRGHU�GH�QHJRFLDFLyQ�HV�QXHVWUD�FRPSDxtD�SRU�VHU�TXLHQ�GHFLGH�

TXH�TXtPLFR�FRPHUFLDOL]DU��

���3RGHU�GH�QHJRFLDFLyQ�GH�ORV�FOLHQWHV��/RV�FOLHQWHV�VRQ�HPSUHVDV�TXH�HQFXHQWUDQ�

HQ� QXHVWURV� SURGXFWRV�� RSRUWXQLGDGHV� GH� SURGXFFLyQ� FRQ� LQVXPRV� D� EDMR� FRVWR� 6LQ�

HPEDUJR��VX�HVWUXFWXUD�HVWi�VRSRUWDGD�FRQ�LQVXPRV�HVWDQGDUL]DGRV��GRQGH�KDFHU�XVR�
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GH�QXHVWURV�SURGXFWRV�SXHGH�OOHJDU�D�VHU�XQ�UHWR�SDUD�HOORV��(Q�HVWH�SXQWR��HV�LPSRUWDQWH�

DQDOL]DU�HO�EHQHILFLR�TXH�REWHQGUtDQ�ORV�FOLHQWHV�D�SDUWLU�GH�OD�FRPSUD�GH�SURGXFWRV�4$9$��

��� $PHQD]D� GH� QXHYRV� FRPSHWLGRUHV�� /RV� QXHYRV� FRPSHWLGRUHV� GH� QXHVWUD�

FRPSDxtD�VRQ�HPSUHVDV�TXH�HQWUDQ�D�VHU�SDUWH�GH�OD�LQGXVWULD�GH�TXtPLFRV�\�TXH�UHDOL]DQ�

OD�ODERU�GH�PDTXLODU��VLQ�HPEDUJR��GHQWUR�GH�ORV�HIHFWRV�GH�OD�FXUYD�GH�DSUHQGL]DMH�\�OD�

H[SHULHQFLD��SRGHPRV�DVHJXUDU�TXH�HO�WUDEDMR�UHDOL]DGR�SRU�ORV�VRFLRV�GXUDQWH�ORV�~OWLPRV�

�� DxRV� HQ� HO� VHFWRU� TXtPLFR�� KDQ� ORJUDGR� REWHQHU� XQD� JUDQ� H[SHULHQFLD� \� YHQWDMD�

FRPHUFLDO�FRQ�LPSRUWDQWHV�FOLHQWHV�GRQGH�VH�KD�ORJUDGR�REWHQHU�FRQILDQ]D�\�ILGHOL]DFLyQ��

(VWR� LQGLFD� VHU� XQ� IDFWRU� D� IDYRU� TXH� WLHQH� QXHVWUD� FRPSDxtD� UHVSHFWR� D� ORV� QXHYRV�

FRPSHWLGRUHV���

���'HVDUUROOR�SRWHQFLDO�GH�QXHYRV�VXVWLWXWRV��+HPRV�LGHQWLILFDGR�TXH�SRGUtDQ�OOHJDU�

D� VHU� XQD� DPHQD]D� VRQ� ORV� SURGXFWRV� RUJiQLFRV�� SXHV� HO� PXQGR� KR\� HVWi�

H[SHULPHQWDQGR�XQD�WHQGHQFLD�DO�FRQVXPR�GH�SURGXFWRV�QDWXUDOHV�OLEUH�GH�TXtPLFRV��

8QD�GH� ODV� UHFRPHQGDFLRQHV�TXH� UHDOL]DQ� ODV�SiJLQDV�ZHE�GH�FRQVXPR

RUJiQLFR� HV�&RQVXPLU� SURGXFWRV� IDEULFDGRV� SRU� FRPSDxtDV� UHVSHWXRVDV�

FRQ�HO�PHGLR�DPELHQWH��TXH�QR�H[SHULPHQWHQ�FRQ�DQLPDOHV��HFROyJLFDV��QR�

Wy[LFDV� R� ����� RUJiQLFDV�� (VWR� DSOLFD� SDUD� WRGR�� GHVGH� DOLPHQWRV� \�

SURGXFWRV� GH� FXLGDGR� SHUVRQDO� KDVWD� PDWHULDOHV� GH� FRQVWUXFFLyQ��

DOIRPEUDV��SLQWXUD��DUWtFXORV�GH�EHEp��FROFKRQHV��PXHEOHV�\�PiV �0HUFROD��

�����

6RPRV� FRQVFLHQWHV� GH� OD� LPSRUWDQFLD� GH� FXLGDU� HO� PHGLR� DPELHQWH�� GH� KHFKR�� HVWH�

SUR\HFWR� HVWi� HQIRFDGR� SUHFLVDPHQWH� HQ� WHQHU� HVH� SULQFLSLR� FRPR� XQR� GH� QXHVWURV�

YDORUHV��6LQ�HPEDUJR��VDEHPRV�HO�UHWR�LPSRUWDQWH�TXH�WLHQH�OD�LQGXVWULD�GH�TXtPLFRV��\�

HVWR�VH�LUi�WUDEDMDQGR�D�OR�ODUJR�GH�ORV�DxRV�VLQ�DIHFWDU�QXHVWUR�VHUYLFLR�FRPHUFLDO�SXHV�

VLHPSUH�H[LVWLUiQ�SURGXFWRV�4$9$��
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���� $QiOLVLV�GH�RSRUWXQLGDGHV�\�DPHQD]DV

2SRUWXQLGDGHV��

'H�DFXHUGR�FRQ�HO�LQIRUPH�UHDOL]DGR�SRU�OD�LQVWLWXFLyQ�&RORPELD�3URGXFWLYD��OXHJR�GH�XQ�

DQiOLVLV�SURIXQGR�GHO�VHFWRU��VH�LGHQWLILFDURQ�ODV�VLJXLHQWHV�RSRUWXQLGDGHV��

x &UHDFLyQ�GH�XQD�SURSXHVWD�GH�YDORU�HQIRFDGD�HQ�FUHDU�FDWHJRUtDV�GH�SURGXFWRV�PiV�

HVSHFLDOLVWDV� KDFLHQGR� XVR� GH� OD� LQQRYDFLyQ� LQWURGXFLHQGR� QXHYRV� SURGXFWRV� DO�

PHUFDGR�ORFDO�

x )RUWDOHFLPLHQWR�GH�OD�IXHU]D�GH�DFFHVR��SURPRFLyQ�\�YHQWD��&RORPELD�FXHQWD�FRQ�XQD�

XELFDFLyQ�JHRJUiILFD�TXH�EHQHILFLD�D�OD�UHJLyQ�\�TXH�SXHGH�VHU�DSURYHFKDGD�FRPR�

SXHQWH�DXPHQWDQGR�VX�FDSDFLGDG�GH�SURGXFFLyQ�SDUD�OOHJDU�SDtVHV�FRQVXPLGRUHV�GH�

SURGXFWRV�GH�YDORU�DJUHJDGR� �SLJPHQWRV�H� LQJUHGLHQWHV�%LRDFWLYRV���\� ³FRPRGLWLHV´�

�iFLGRV��VDOHV�\�DOFRKROHV���SDUD�FUHDU�UHODFLRQHV�FRPHUFLDOHV�\�JDQDU�SDUWLFLSDFLyQ�

GH�PHUFDGR�LQWHUQDFLRQDO�

x $XPHQWDU� OD� SURGXFWLYLGDG� FRPR� SURYHHGRU� GH� RIUHFLHQGR� PD\RU� YDORU� \�

FRPSHWLWLYLGDG�SRU�PHGLR�GH�OD�DGRSFLyQ�GH�SUiFWLFDV�GH�PHMRUDPLHQWR�FRQWLQXR��/HDQ�

6L[�6LJPD��.DL]HQ��6FUXP��6	23��HQ�OD�FDGHQD�GH�SURGXFFLyQ�GH�OD�TXtPLFD EiVLFD

�0LQFRPHUFLR��������

$PHQD]DV��

x 5LHVJRV� DPELHQWDOHV�� HVWH� FDPSR� QXQFD� YD� D� GHMDU� GH� VHU� XQD� DPHQD]D� SDUD�

FXDOTXLHU� WLSR� GH� LQGXVWULD�� SXHV� VL� ELHQ� HV� FODUR�� HO� UHFXUVR� SULQFLSDO� SDUD� OD�

SURGXFFLyQ�GH�TXtPLFRV�VH�WRPD�GH�OD�QDWXUDOH]D�\�HVWR�VLHPSUH�JHQHUDUi�XQ�LPSDFWR�

QHJDWLYR��

x &DPELRV�WHFQROyJLFRV�HQ�OD�LQGXVWULD�TXtPLFD�GRQGH�VH�RSWLPLFH�HO�3URGXFWR�4$9$��

x &DPELRV�HQ�OD�HFRQRPtD�JOREDO��OD�LQGXVWULD�TXtPLFD�HV�DOWDPHQWH�GHSHQGLHQWH�GH�OD�

LQHVWDELOLGDG�HQ� OD�HFRQRPtD�JOREDO�\�HVWR�HV�FRQVHFXHQFLD�GH� ORV�FDPELRV�HQ� ORV�

FRVWRV�GH�OD�PDWHULD�SULPD�HVSHFLDOPHQWH�HQ�HO�SHWUyOHR�\�JDV��(VWD�DPHQD]D�SXHGH�
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HVWDU�HQPDUFDGD�HQ�XQD�HVFDOD�GH�JXHUUDV�FRPHUFLDOHV�TXH�FRQVWLWX\H�HO�SULQFLSDO�

ULHVJR�GH�FDUD�D�VXV�SHUVSHFWLYDV�GH�IXWXUR

x &DPELRV�HQ�ODV�SROtWLFDV�GH�LQWHUFDPELR�LQWHUQDFLRQDO��1XHYRV�LPSXHVWRV�R�FDPELRV�

HQ� ORV�DUDQFHOHV�SDUD� ORV�SURGXFWRV� LPSRUWDGRV�SXHGHQ�VHU�XQD�DPHQD]D�SDUD� OD�

LQGXVWULD��SXHV�HQ�&RORPELD��ODV�LPSRUWDFLRQHV�HQ�HO�VHFWRU�TXtPLFR�UHSUHVHQWDQ�HO�

�����0LQFRPHUFLR��������

���� &RQFOXVLRQHV�VREUH�OD�YLDELOLGDG�GHO�VHFWRU

(O�VHFWRU�GH�OD�LQGXVWULD�TXtPLFD�HV�EDVWDQWH�DPSOLR�GHELGR�D�TXH�WLHQH�GLIHUHQWHV�DFWRUHV�

HQ� OD� FDGHQD�� GLVWULEXLGRUHV�� SURGXFWRUHV� \� FRQVXPLGRUHV� ILQDOHV� WDQWR� GH� LQVXPRV�

TXtPLFRV��FRPR�TXtPLFRV� LQWHUPHGLRV�\�TXtPLFRV�SDUD�HO�FRQVXPR�PDVLYR��$SDUWH�GH�

WRGR� HVWR�� HO� VHFWRU� DJUXSD� XQD� FDQWLGDG� GH� VHJPHQWRV� HQ� GRQGH� OD� TXtPLFD� WLHQH�

SUHVHQFLD�� \� OR� FLHUWR� HV� TXH�HQ� OD� YLGD� FRWLGLDQD�GH� XQD�SHUVRQD�H[LVWH� XQ� FRQWDFWR�

SHUPDQHQWH�FRQ�SURGXFWRV�TXtPLFRV��/XHJR�GH�LQYHVWLJDU�HO�VHFWRU��VH�KDQ�VDFDGR�ODV�

VLJXLHQWHV�FRQFOXVLRQHV��

x /D�LQGXVWULD�TXtPLFD�WLHQH�XQ�DPSOLR�FDPSR�GH�DFFLyQ�GRQGH�VH�SXHGHQ�GHVDUUROODU�

EXHQRV�SUR\HFWRV�TXH�VHDQ�GH�DSR\R�HQ�ODV�JUDQGHV�LQGXVWULDV��SXHV�VXV�HVIXHU]RV�

VH�FRQFHQWUDQ�EiVLFDPHQWH�HQ�PHMRUDU�OD�FDOLGDG�GH�VXV�SURGXFWRV��JHQHUDU�YHQWDV�\�

FRQWDU�FRQ�XQD�EXHQD�ORJtVWLFD��

x (O�VHFWRU�FRQRFH� OD� LPSRUWDQFLD�GH� OD�TXtPLFD��SRU�HVR�FUHD�VROXFLRQHV�TXH�HVWiQ�

DFRUGH�D�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�D�WUDYpV�GH�LQQRYDFLyQ��

x /DV� DFWXDOHV� DPHQD]DV� QR� VRQ� EDUUHUDV� LQGHVWUXFWLEOHV�� SXHV� VH� OHV� SXHGH� GDU�

PDQHMR� D� WUDYpV� GH� OD� SURGXFFLyQ� GH� QXHYRV� LQVXPRV� DPLJDEOHV� FRQ� HO� PHGLR�

DPELHQWH��6LQ�HPEDUJR��HQ�WHPDV�SROtWLFRV�VL�HV� LPSRUWDQWH�HVWDU�SHQGLHQWH�GH� ODV�

QXHYDV�OH\HV�TXH�SXHGDQ�VXUJLU�\�TXH�DIHFWHQ�ODV�LPSRUWDFLRQHV�
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��

�� (678',2�3,/272�'(�0(5&$'2

���� $QiOLVLV�\�HVWXGLR�GH�PHUFDGR�

������ 7HQGHQFLDV�GHO�PHUFDGR�

'H� DFXHUGR� FRQ� LQYHVWLJDFLyQ� UHDOL]DGD� SRU� HO� HTXLSR� GH� &RORPELD� 3URGXFWLYD�� OD�

VLJXLHQWH�ILJXUD�H[SOLFD�ODV�SULQFLSDOHV�WHQGHQFLDV�JOREDOHV�GH�VHFWRU�GH�TXtPLFRV��

)LJXUD��� 3LODUHV�GH�ODV�WHQGHQFLDV�JOREDOHV�GHO�VHFWRU�GH�TXtPLFD�EiVLFD

)XHQWH� 0LQFRPHUFLR�������

(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH��D�QLYHO�JOREDO��ODV�JUDQGHV�LQGXVWULDV�WLHQHQ�XQ�

HQIRTXH�\�XQDV�WHQGHQFLDV�GLIHUHQWHV�D�ODV�TXH�SRGUtDQ�WHQHU�ODV�FRPSDxtDV�GH�OD�UHJLyQ�

LQFOXVR�GH�FDGD�SDtV��VLQ�HPEDUJR��HV�LPSRUWDQWH�FRQRFHU�FyPR�VH�PXHYH�OD�LQGXVWULD�D�

QLYHO�JOREDO�SDUD�FRQRFHU�TXp�WDQ�DOHMDGR�HVWi�&RORPELD�GH�ORV�PRYLPLHQWRV�TXH�KDFHQ�

ORV�SDtVHV�SURGXFWRUHV��

&RORPELD�HV�XQ�SDtV�LPSRUWDGRU�\�FRQVXPLGRU�GH�OD�TXtPLFD��QR�FRQWDPRV�FRQ�ORV�

DYDQFHV� LQGXVWULDOHV�TXH�SXHGDQ�FRPSHWLU�D�QLYHO�JOREDO�SDUD�FUHDU�SURGXFWRV�HQ�HVH�
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VHFWRU�� 1XHVWUD� GLQiPLFD� FRPHUFLDO� FRQVLVWH� HQ� LPSRUWDU� ORV� LQVXPRV� XVDGRV� FRPR�

PDWHULD�SULPD�SDUD�SURGXFFLyQ�GH�SURGXFWRV�TXtPLFRV�GH�FRQVXPR�ORFDO��

(Q�ODV�WHQGHQFLDV�JOREDOHV�GH�WHFQRORJtD�GHO�VHFWRU��ORV�HVIXHU]RV�VH�

KDQ� HQIRFDGR� HQ� OD� DSOLFDFLyQ� GH� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ� HQ� HO�

SURFHVR� GH� SURGXFFLyQ�� UHILQDFLyQ� \� WUDQVIRUPDFLyQ�� (Q� ORV� VHJPHQWRV�

LQLFLDOHV�GH�OD�FDGHQD�GH�YDORU��FHUFD�GH�ODV�PDWHULDV�SULPDV�\�OD�HQHUJtD��

HQWUDQ�HQ�YLJRU�ODV�JDQDQFLDV�GH�HILFLHQFLD�HQ�OD�IDEULFDFLyQ��SRU�HMHPSOR��

D�WUDYpV�GH�FRQWURO�UHPRWR�GH� LQYHQWDULR�\�GH�SURGXFFLyQ��PDQWHQLPLHQWR�

SUHYHQWLYR�\�PDQWHQLPLHQWR�SUHGLFWLYR�\� OD�RSHUDFLyQ�FRUUHVSRQGLHQWH�GH�

ODV�SODQWDV��0LQFRPHUFLR��������S�����

������ 6HJPHQWDFLyQ�GH�PHUFDGR�REMHWLYR

(O�PHUFDGR�REMHWLYR�GH�QXHVWUD�LGHD�GH�QHJRFLR�QR�HV�XQ�PHUFDGR�GH�SHUVRQD�QDWXUDO�

VLQR�GH�SHUVRQD�MXUtGLFD��VRQ�HVSHFtILFDPHQWH�FRPSDxtDV�GHGLFDGDV�D�OD�SURGXFFLyQ�\�

FRPHUFLDOL]DFLyQ�GH�PDWHULDO�TXtPLFR�SDUD�HO�FRQVXPR�ORFDO��6RPRV�FRQVFLHQWHV�GH�TXH�

HO�WLSR�GH�SURGXFWRV�TXH�FRPHUFLDOL]DUHPRV�WLHQHQ�XQ�SRUFHQWDMH�PHQRU�DO����GH�GHIHFWR��

VLQ� HPEDUJR�� FXPSOHQ� FRQ� IXQFLRQDOLGDGHV� HVSHFtILFDV� GH� OD� QDWXUDOH]D� TXtPLFD� TXH�

SHUPLWH� VX� XVR� HQ� GLIHUHQWHV� LQGXVWULDV�� 7HQLHQGR� HQ� FXHQWD� HVWR�� VDEHPRV� TXH� HO�

PHUFDGR� HV� PXFKR� PiV� OLPLWDGR� SXHV� GHSHQGH� GH� OD� RSRUWXQLGDG� TXH� HQFXHQWUH� HO�

FOLHQWH� HQ� REWHQHU� FLHUWD� FDQWLGDG� GH� SURGXFWR� D� PX\� EDMR� SUHFLR�� (Q� HVH� VHQWLGR��

FRQVXOWDPRV� OD� EDVH� GH� GDWRV� (0,6� GRQGH� SXGLPRV� REWHQHU� LQIRUPDFLyQ� GH� ������

HPSUHVDV�GH�ODV�FXDOHV�KLFLPRV�XQ�PDSHR�GH�����FRPSDxtDV�GHGLFDGDV�D�OD�LQGXVWULD�

TXtPLFD� HQWUH� FRPHUFLDQWHV� \� SURGXFWRUHV� D� QLYHO� QDFLRQDO� TXH� SRGUtDQ� FRQVXPLU� ORV�

SURGXFWRV�TXH�FRPHUFLDOL]DUHPRV��

(VWH�PHUFDGR�VH�FRPSRQH�GH�SHTXHxDV�FRPSDxtDV�GH�TXtPLFRV��SXHV�LQJUHVR�WRWDO�

RSHUDWLYR�DQXDO�HV� LQIHULRU�D� ORV����PLOORQHV�GH�GyODUHV��/RV�GDWRV�HVWXGLDGRV�HQ�HVWD�

PXHVWUD� IXHURQ�� $FWLYLGDG� HFRQyPLFD� �)DEULFDQWH� R� FRPHUFLDOL]DGRU��� HVSHFLDOLGDG�
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TXtPLFD�� XELFDFLyQ� UHJLRQDO�� Q~PHUR� GH� HPSOHDGRV�� WRWDO� LQJUHVRV� RSHUDFLRQDOHV� HQ�

GyODUHV��HQWUH�RWURV��

)LJXUD����$FWLYLGDG�(FRQyPLFD�GHO�VHJPHQWR�GH�PHUFDGR

)XHQWH��(ODERUDFLyQ�SURSLD

)LJXUD����(VSHFLDOLGDG�GHO�VHJPHQWR�GH�PHUFDGR

)XHQWH��(ODERUDFLyQ�SURSLD

��d/s/������KEMD/��

�KD�Z�/�Ed� &��Z/��Ed�

�ĚŝƚŝǀŽƐ
ϰй �ŐƌŽƋƵŝŵŝĐŽ

ϭϭй

�ĂƵĐŚŽ
ϰй

�ŽƐŵĠƚŝĐĂ
ϲй

�ƵĞƌŽƐ
Ϭй�ĞƚĞƌŐĞŶƚĞƐ
ϰй

&ĂƌŵĂĐĞƵƚŝĐŽ
ϭϯй

,ŝĚƌŽĐĂƌďƵƌŽƐ
ϰйWŝŶƚƵƌĂ

ϯй
WůĄƐƚŝĐŽ
ϯй

WůĄƐƚŝĐŽ�Ǉ��ŵƉĂƋƵĞ
ϯϮй

YƵŝŵŝĐŽƐ�ďĄƐŝĐŽƐ
ϭϱй

�ŽŶƐƚƌƵĐĐŝſŶ
ϭй �ĚŝƚŝǀŽƐ

�ŐƌŽƋƵŝŵŝĐŽ

�ĂƵĐŚŽ

�ŽƐŵĠƚŝĐĂ

�ƵĞƌŽƐ

�ĞƚĞƌŐĞŶƚĞƐ

&ĂƌŵĂĐĞƵƚŝĐŽ

,ŝĚƌŽĐĂƌďƵƌŽƐ

WŝŶƚƵƌĂ

WůĄƐƚŝĐŽ

WůĄƐƚŝĐŽ�Ǉ��ŵƉĂƋƵĞ

YƵŝŵŝĐŽƐ�ďĄƐŝĐŽƐ

�ŽŶƐƚƌƵĐĐŝſŶ
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)LJXUD����8ELFDFLyQ�UHJLRQDO�GHO�VHJPHQWR�GH�PHUFDGR

)XHQWH��(ODERUDFLyQ�SURSLD

'H� DFXHUGR� FRQ� HO� HVWXGLR� GH� ���� FRPSDxtDV�PDSHDGDV� GHQWUR� GH� OD� VHJPHQWDFLyQ�

LQLFLDO��GHFLGLPRV�FDPELDU�ORV�SDUiPHWURV�WHQLHQGR�HQ�FXHQWD�GLIHUHQWHV�IDFWRUHV��

�� 6HJPHQWRV�QR�REMHWLYRV��(OLPLQDPRV�ODV�FRPSDxtDV�TXH�KDFHQ�SDUWH�GHO�VHFWRU�

IDUPDFpXWLFRV�SRUTXH�WUDEDMDQ�FRQ�SURGXFWRV�TXH�VRQ�SDUD�HO�FRQVXPR�KXPDQR�\�QR�HV�

FRQYHQLHQWH�FRPHUFLDOL]DU�QXHVWUR�SURGXFWR�HQ�HVWH�VHJPHQWR�

�� &RPSDxtDV�PiV�SHTXHxDV��'HFLGLPRV�WUDEDMDU�FRQ�HPSUHVDV�TXH�IDFWXUHQ�SRU�

GHEDMR�GH�ORV���PLOORQHV�GH�GyODUHV�DO�DxR�SRUTXH�DO�VHU�FRPSDxtDV�PiV�SHTXHxDV�VRQ�

PiV�IOH[LEOHV�HQ�VXV�SURFHVRV�\�FRQ�HOODV�HV�PiV�IiFLO�OD�QHJRFLDFLyQ��

&RQ�HVWRV�GRV�IDFWRUHV�VH�UHGXMR� OD�VHJPHQWDFLyQ�GH�QXHVWUR�PHUFDGR�REMHWLYR�D�

����HPSUHVDV��

ZĞŐŝſŶ��ĂƌŝďĞ

ZĞŐŝſŶ��ĞŶƚƌŽ�KƌŝĞŶƚĞ

ZĞŐŝſŶ��ĞŶƚƌŽ�^Ƶƌ

ZĞŐŝſŶ��ũĞ��ĂĨĞƚĞƌŽ�Ͳ
�ŶƚŝŽƋƵŝĂ

ZĞŐŝſŶ�>ůĂŶŽ

ZĞŐŝſŶ�WĂĐşĨŝĐŽ
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������ 'HVFULSFLyQ�GH�ORV�FRQVXPLGRUHV

/RV�FRQVXPLGRUHV�GH�QXHVWUD�FRPSDxtD�WLHQHQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

x $FWLYLGDG� (FRQyPLFD�� (PSUHVDV� GHGLFDGDV� D� OD� IDEULFDFLyQ� R�\� GLVWULEXFLyQ� HQ� HO�

VHFWRU�TXtPLFR�LQGXVWULDO��H[FOXLGR�HO�VHFWRU�IDUPDFpXWLFR�

x 8ELFDFLyQ��&XDOTXLHU�]RQD�GHO�WHUULWRULR�FRORPELDQR

x )DFWXUDFLyQ��,QJUHVRV�RSHUDFLRQDOHV�DQXDOHV�SRU�GHEDMR�GH�ORV���PLOORQHV�GH�GyODUHV�

x 3ROtWLFDV� LQWHUQDV�� 'HQWUR� GH� VXV� SROtWLFDV� QR� WLHQHQ� PD\RU� VHQVLELOLGDG� HQ� OD�

DGTXLVLFLyQ�GH�PDWHULDV�SULPDV�TXH�SUHVHQWHQ�SUREOHPDV�GH�YHQFLPLHQWR�R�DYHUtD

x $QWHFHGHQWHV��&RPSDxtDV�TXH�QR�WHQJDQ�PDOD�UHSXWDFLyQ�HQ�HO�PHUFDGR

(O�VLJXLHQWH�HV�XQ�HMHPSOR�GHO�SHUILO�GH�XQD�FRPSDxtD�TXH�FXPSOH�FRQ�OD�GHVFULSFLyQ�

GHO�FRQVXPLGRU��

7DEOD��� 3HUILO�GHO�FRQVXPLGRU�

3(5),/�'(/�&21680,'25
1RPEUH�GH�OD�FRPSDxtD�� &RQVWHODFLyQ ,QGXVWULDO�'HO�$VHR�6�$�6
0DUFD�5HJLVWUDGD�� 25,21
8ELFDFLyQ�� %RJRWi�'�&

'HVFULSFLyQ�� VH�GHGLFD�D�IDEULFDFLyQ�GH�MDERQHV��FRPSXHVWRV�GH�
OLPSLH]D�\�SUHSDUDFLyQ�GH�EDxRV�

1~PHUR�GH�HPSOHDGRV�� ��
,QJUHVR�2SHUDFLRQDO�DQXDO�� �����PLOORQHV�GH�GyODUHV
/RFDOHV�FRPHUFLDOHV�� ��HVWDEOHFLPLHQWRV�R�SXQWRV�GH�YHQWDV
'LVWULEXLGRUHV�� ���HQ�%RJRWi
)XHQWH��(ODERUDFLyQ�SURSLD

(VWD�FRPSDxtD�GHVFULEH�H[DFWDPHQWH�DO�PHUFDGR�ILQDO�DO�TXH�TXHUHPRV�OOHYDU� ORV�

SURGXFWRV� 4$9$�� SXHV� HV� XQD� HPSUHVD� GHGLFDGD� D� OD� IDEULFDFLyQ� HQ� HVWH� FDVR� GH�

TXtPLFRV�SDUD�HO�FRQVXPR�ILQDO�HQ�KRJDUHV�H�LQGXVWULDV�FRPR�GHWHUJHQWHV�SDUD�OLPSLH]D�

\�GHVLQIHFFLyQ��6H�UHVDOWD�HVWD�FRPSDxtD�SRUTXH�DFWXDOPHQWH�HVWDPRV�HQ�SURFHVR�GH�

QHJRFLDFLyQ�GH�SURGXFWRV�4$9$ GH�FXLGDGR�GHO�KRJDU�\�VH�VDEH�TXH�HVWH�GH� WLSR�GH�

HPSUHVDV�KDUtDQ�XQ�EXHQ�XVR�DO�3URGXFWR�4$9$ \D�TXH�VXV�FRPSRQHQWHV�DFWLYRV�VRQ�

EDVWDQWH�HILFLHQWHV�HQ�HVWH�WLSR�GH�LQGXVWULD��
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������ 7DPDxR�GHO�PHUFDGR

6HJ~Q�GDWRV�GH�&RORPELD�3URGXFWLYD��LQVWLWXFLyQ�DGVFULWD�DO�0LQLVWHULR�GH�&RPHUFLR��(O�

WDPDxR�GH�PHUFDGR�GHO�VHFWRU�GH�4XtPLFRV�HQ�&RORPELD�HV�GH�&23�ELOORQHV��������

ELOORQHV��FRQ�XQ�FUHFLPLHQWR�KLVWyULFR�GH�&$*5�������HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�

ORV�DxRV������± ������+D�YHQLGR�SUHVHQWDQGR�XQD�HYROXFLyQ�FUHFLHQWH�HQ�OD�SURGXFFLyQ�

D�XQD�WDVD�DQXDO�FRPSXHVWD�GH�FUHFLPLHQWR��7$&&��GH�������KDVWD�ORJUDU�&23�������

ELOORQHV�HQ����� �0LQFRPHUFLR��������S�����

6H� KD� HVWLPDGR� TXH� HO�PHUFDGR� WHQGUi� XQ� FRPSRUWDPLHQWR� SRVLWLYR� HQ� ����� FRQ� XQ�

DXPHQWR�GH��������OOHJDQGR�D�XQ�WDPDxR�GH�&23������ELOORQHV��/D�WDVD�FRPSXHVWD�GH�

FUHFLPLHQWR�DQXDO�GHO�VHFWRU�KD�VLGR�������HQ�HO�SHULRGR�GH������������6LQ�HPEDUJR��HQ�

ORV�~OWLPRV ��DxRV�KD�YHQLGR�GHVDFHOHUDGR�D�QLYHOHV�������GHELGR�D�OD�FRQVROLGDFLyQ�GH�

HPSUHVDV�GH�TXtPLFDV�EiVLFDV�\�D�OD�GLVPLQXFLyQ�GH�WHMLGR�HPSUHVDULDO�GH�SURGXFFLyQ�

LQGXVWULDO� GH� HQFDGHQDPLHQWRV� KDFLD� DGHODQWH� �&RQVXPR� ILQDO�� H[SORUDFLyQ� PLQHUD�

�0LQFRPHUFLR��������S�����

������ 5LHVJRV�\�RSRUWXQLGDGHV�GH�PHUFDGR�

5LHVJRV�� (O� VHFWRU� TXtPLFR�� HQIRFD� VX� SURGXFFLyQ� HQ� TXtPLFRV� LQGXVWULDOHV� TXH� VRQ�

XWLOL]DGRV� FRPR�ELHQHV� LQWHUPHGLDULRV� HQ�RWURV� VHFWRUHV�� /DV�PDWHULDV� SULPDV�TXH� VH�

XWLOL]DQ�SDUD� OD�SURGXFFLyQ�GH�HVWRV�TXtPLFRV�YLHQHQ�GH� UHFXUVRV�QDWXUDOHV�GRQGH�VH�

HQFXHQWUD�HO�SHWUyOHR�HQWUH�RWURV��VLQ�HPEDUJR��HVWH�KLGURFDUEXUR�HV�HO�HOHPHQWR�HVHQFLDO�

GH�GRQGH�VH�GHULYDQ�RWURV�VXESURGXFWRV�GH�ORV�FXDOHV�GHSHQGHQ�ORV�GHPiV�TXtPLFRV��/D�

GHSHQGHQFLD�GH�OD�LQHVWDELOLGDG�GHO�SHWUyOHR�KDFH�TXH�OD�SURGXFFLyQ�VXIUD�\�HO�PHUFDGR�

SXHGD�YHUVH�HQ�ULHVJR�SRU�GHVDEDVWHFLPLHQWR�

2SRUWXQLGDGHV��(O�PHUFDGR�HV�PX\�FDPELDQWH�FRQ� UHVSHFWR�D� ODV� WHQGHQFLDV��HQ�

HVWRV�PRPHQWRV�HV�LPSRUWDQWH�PRQLWRUHDUODV�SDUD�DSURYHFKDU�RSRUWXQLGDGHV�\�WRGR�HVWR�

VH� KDFH� FRQ� LQQRYDFLyQ� GH� SURGXFWR� SXHV� ORV� TXtPLFRV� FXHQWDQ� FRQ� IXQFLRQDOLGDGHV�

HVSHFtILFDV�\�VX�YHQWDMD�VH�FHQWUD�HQ�OD�HVSHFLDOLGDG�\�OD�HILFLHQFLD�GHO�SURGXFWR��MXQWR�
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FRQ�VX�SURSXHVWD�GH�YDORU��TXH�SXHGH�HVWDU� OLJDGR�SRU�HMHPSOR�D� OD� WHQGHQFLD�GH�VHU�

DPLJDEOH�FRQ�HO�PHGLR�DPELHQWH��2WUD�RSRUWXQLGDG�LPSRUWDQWH�HV�PHMRUDU�OD�FDGHQD�GH�

VXPLQLVWUR�D�ORV�FOLHQWHV�SDUD�TXH�VHD�HILFLHQWH�OD�HQWUHJD��

������ 'LVHxR�GH�ODV�KHUUDPLHQWDV�GH�LQYHVWLJDFLyQ�

$QWHV�GH�GHILQLU�OD�KHUUDPLHQWD�TXH�XVDUHPRV�SDUD�UHDOL]DU�OD�LQYHVWLJDFLyQ��HV�LPSRUWDQWH�

PHQFLRQDU�ORV�GLIHUHQWHV�WLSRV�GH�LQYHVWLJDFLyQ�GH�DFXHUGR�FRQ�HO�QLYHO�GH�SURIXQGL]DFLyQ�

DO�TXH�VH�TXLHUH�OOHJDU�FRQ�HO�REMHWR�GH�HVWXGLR��(VWRV�VRQ��

([SORUDWRULR��EXVFD�³H[DPLQDU�XQ�WHPD�R�SUREOHPD�GH�LQYHVWLJDFLyQ�SRFR�HVWXGLDGR��

GHO�FXDO�VH�WLHQHQ�PXFKDV�GXGDV�R�QR�VH�KD�DERUGDGR�DQWHV´��6DPSLHUL��������S������

'HVFULSWLYR��VX�SURSyVLWR�HV�³GHVFULELU�IHQyPHQRV��VLWXDFLRQHV��FRQWH[WRV�\�HYHQWRV��

HVWR HV��GHWDOODU�FyPR�VRQ�\�VH�PDQLILHVWDQ´��6DPSLHUL��������S������

&RUUHODFLRQDOHV�� EXVFD� FRQRFHU� OD� UHODFLyQ� H[LVWHQWH� HQWUH� GRV� R�PiV�� YDULDEOHV��

FDWHJRUtDV�R�FRQFHSWRV��GHQWUR�GH�XQ�FRQWH[WR�GHWHUPLQDGR��6DPSLHUL�������

([SOLFDWLYRV��6X�SURSyVLWR�HV�SURSRUFLRQDU�XQ�HQWHQGLPLHQWR�GHO�IHQyPHQR�TXH�VH�

HVWi� HVWXGLDQGR�� D� SDUWLU� GHO� HVWDEOHFLPLHQWR� GH� ODV� FDXVDV� \� FRQGLFLRQHV� GH� VX�

PDQLIHVWDFLyQ�� DVt� FRPR� GH� LGHQWLILFDU� VX� UHODFLyQ� FRQ� RWURV� IHQyPHQRV� R� YDULDEOHV�

�6DPSLHUL��������

(VWDV�PHWRGRORJtDV�SXHGHQ�VHU�XWLOL]DGDV�GH�DFXHUGR�FRQ� OR�TXH�VH�TXLHUH� ORJUDU�

FRQ� OD� LQYHVWLJDFLyQ��$XQTXH� WDPELpQ�GHSHQGHQ�GH� ORV� WLSRV�GH�GDWRV�TXH�VH�TXLHUDQ�

HPSOHDU��(QWUH�HVRV��

x &XDOLWDWLYR��8WLOL]D�OD�UHFROHFFLyQ�\�DQiOLVLV�GH�ORV�GDWRV�SDUD�DILQDU�ODV�SUHJXQWDV�GH�

LQYHVWLJDFLyQ� R� UHYHODU� QXHYDV� LQWHUURJDQWHV� HQ� HO� SURFHVR� GH� LQWHUSUHWDFLyQ�

�6DPSLHUL��������S�����
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x &XDQWLWDWLYR�� 8WLOL]D� OD� UHFROHFFLyQ� GH� GDWRV� SDUD� SUREDU� KLSyWHVLV� FRQ� EDVH� HQ� OD�

PHGLFLyQ� QXPpULFD� \� HO� DQiOLVLV� HVWDGtVWLFR� FRQ� HO� ILQ� GH� HVWDEOHFHU� SDXWDV� GH�

FRPSRUWDPLHQWR�\�SUREDU�WHRUtDV��6DPSLHUL��������S�����

x 0L[WR��8Q�FRQMXQWR�GH�SURFHVRV�VLVWHPiWLFRV��HPStULFRV�\�FUtWLFRV�GH�LQYHVWLJDFLyQ�H�

LPSOLFDQ�OD�UHFROHFFLyQ�\�HO�DQiOLVLV�GH�GDWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��DVt�FRPR�VX�

LQWHJUDFLyQ� \� GLVFXVLyQ� FRQMXQWD� SDUD� UHDOL]DU� LQIHUHQFLDV� SURGXFWR� GH� WRGD� OD�

LQIRUPDFLyQ�UHFDEDGD�\� ORJUDU�XQ�PD\RU�HQWHQGLPLHQWR�GHO� IHQyPHQR�EDMR�HVWXGLR��

&RQWLQXR�HQ�GRQGH�VH�PH]FODQ�ORV�HQIRTXHV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��FHQWUiQGRVH�

PiV�HQ�XQR�GH�HOORV�R�GiQGROHV�HO�PLVPR�SHVR���-RKQVRQ�\�2QZXHJEX]LH�FLWDGR�SRU�

6DPSLHUL��������S�������

/D�PHWRGRORJtD�TXH�GHFLGLPRV�XWLOL]DU�HV�FXDOLWDWLYD��FRQ�XQ�DOFDQFH�H[SORUDWRULR�TXH�

QRV�SHUPLWD�ORJUDU�ORV�REMHWLYRV�D�WUDYpV�GH�XQ�GLVHxR�FXDVL�H[SHULPHQWDO��

(VWH�SODQ�GH�QHJRFLRV�VH�WUDWD�GH�XQ�FDVR�GH�HVWXGLR�GH�LQQRYDFLyQ�HQ�OD�LQGXVWULD�

TXtPLFD��VX�PHWRGRORJtD�VH�EDVD�HQ�FRQRFHU�TXH�HVWiQ�KDFLHQGR�ODV�HPSUHVDV�GHO�VHFWRU�

SDUD�FRQWULEXLU�FRQ�XQD�HFRQRPtD�FLUFXODU�D�SDUWLU�GH�OD�GLVSRVLFLyQ�GH�SURGXFWRV�4$9$��

TXH�ORJUH�XQ�EHQHILFLR�FRP~Q�SDUD�SHTXHxDV�\�JUDQGHV�HPSUHVDV��&RQ�HVWR�TXHUHPRV�

FUHDU� XQ�PRGHOR� GH� LQQRYDFLyQ� EDVDGR� HQ� ORV� KDOOD]JRV� GH� XQ� HVWXGLR� GHO� PHUFDGR�

REMHWLYR��

/RV�PpWRGRV�GH�LQYHVWLJDFLyQ�GH�PHUFDGR�PiV�WUDGLFLRQDOHV�VRQ��H[SHULPHQWDFLyQ��

REVHUYDFLyQ��HQWUHYLVWD�\�HQFXHVWD��

([SHULPHQWDFLyQ�� ³LPSOLFD� UHSOLFDU� HQ� PHQRU� HVFDOD� OD� LPSOHPHQWDFLyQ� GH� XQ�

SUR\HFWR��SURGXFWR�VHU� YLFLR��6LQ�OXJDU�D�GXGD��HV�HO�PiV�FRVWRVR�GH�ORV�PpWRGRV�\�HO�

PiV�FRPSOHMR´��4XDUDQWD��������S�����

2EVHUYDFLyQ��³HV�XQ�PpWRGR�HQ�HO�FXDO�VH�HYDO~D�\�VH�UHJLVWUD�HO�FRPSRUWDPLHQWR�GHO�

FRQVXPLGRU´��4XDUDQWD��������S�����
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(QWUHYLVWD�� ³HV� OD� UHDOL]DFLyQ�GH�XQ�FXHVWLRQDULR�D�XQD�SHUVRQD�HQ�SDUWLFXODU�R�XQ�

JUXSR�PX\�UHGXFLGR��*HQHUDOPHQWH��ODV�SUHJXQWDV�VRQ�PiV�ELHQ�GLUHFWDV�\�SURIXQGDV´�

�4XDUDQWD��������S������

(QFXHVWD��HVWH�HV�HO�PpWRGR�PiV�DPSOLDPHQWH�XWLOL]DGR��$� WUDYpV�GH�XQ�

FXHVWLRQDULR�� VH� UHFDED� OD� LQIRUPDFLyQ� GH� XQ� JUXSR� GH� SHUVRQDV� /D�

HQFXHVWD�SXHGH�VHU�SHUVRQDO��WHOHIyQLFD��SRU�FRUUHR�HOHFWUyQLFR��SRU�UHGHV�

VRFLDOHV�� 3XHGH� VHU� FRQ� SUHJXQWDV� DELHUWDV� R� FHUUDGDV�� SRU� HVFDOD�� FRQ�

WpFQLFDV� SUR\HFWLYDV�� VREUH� OD� EDVH� GH� XQ�PXHVWUHR� SUREDELOtVWLFR� R� QR�

SUREDELOtVWLFR��4XDUDQWD��������S�����

(Q QXHVWUD�LQYHVWLJDFLyQ�GH�PHUFDGR��VH WRPy LQIRUPDFLyQ�GH�IXHQWHV�SULPDULDV�\�

VHFXQGDULDV��3DUD�HO�DQiOLVLV�GHO�PHUFDGR�REMHWLYR��XVDPRV IXHQWHV�WHUFLDULDV�GRQGH�VH�

GHVDUUROODURQ HQFXHVWDV D� ORV� FOLHQWHV� GHO� VHJPHQWR� REMHWLYR SDUD� FRQRFHU� VL� HVWiQ�

GLVSXHVWRV�D�FRQVXPLU�QXHVWURV�SURGXFWRV�

(Q�OD�H[SORUDFLyQ��VH�HVWXGLDURQ ORV�GLIHUHQWHV�FDVRV�GH�p[LWR�GH�FRPSDxtDV�TXH�KDQ�

ORJUDGR� EXHQRV� UHVXOWDGRV� HQ� ODV� SUiFWLFDV� GH� HFRQRPtD� FLUFXODU� LPSOHPHQWDGDV� DO�

LQWHULRU�GH�OD�FRPSDxtD��

(O�IRUPDWR�GH�ODV�HQFXHVWDV VH�HQFXHQWUD�HQ�HO�DQH[R���

������ 2EMHWLYRV

/RV�REMHWLYRV�UHODFLRQDGRV�FRQ�HO�HVWXGLR�GH�PHUFDGR�VRQ�

x 6DEHU�TXp�HPSUHVDV�HVWiQ�GLVSXHVWDV�D�FRQVXPLU�3URGXFWR�4$9$�

x &RQRFHU�D�SURIXQGLGDG� LQIRUPDFLyQ� UHOHYDQWH�GHO�PHUFDGR�GH�TXtPLFRV�HQ�&RORPELD�SDUD�

LGHQWLILFDU�WHQGHQFLDV��ULHVJRV�\�RSRUWXQLGDGHV�

x ,QYHVWLJDU� D� GHWDOOH� HO� HVWDGR�DFWXDO� GHO� VHFWRU�� FyPR�VH�PXHYH� \� FyPR�VH�SURQRVWLFD� HO�

FUHFLPLHQWR�D�IXWXUR�

x 8VDU�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�SDUD�GHVDUUROODU�XQ�SODQ�GH�QHJRFLR�DWHUUL]DGR�D�ORV

PRYLPLHQWRV�TXH�WLHQH�HO�PHUFDGR�DFWXDO�
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������ &iOFXOR�GH�OD�PXHVWUD

(O�FiOFXOR�GHO�WDPDxR�GH�OD�PXHVWUD�VH�UHDOL]D�PHGLDQWH�XQD�IyUPXOD TXH�

HV�XQD�HFXDFLyQ�TXH�UHODFLRQD�GRV�WpUPLQRV��/D�LQFyJQLWD�HV�HO�Q~PHUR�GH�

HOHPHQWRV�D�HQFXHVWDU�\�HO�WpUPLQR�TXH�SHUPLWH GHVSHMDU�OD�LQFyJQLWD�HVWi�

FRPSXHVWR� SRU� ORV� IDFWRUHV� TXH� FRQGLFLRQDQ� HO� WDPDxR� GH� OD� PXHVWUD

�9LDQFR��������S������/D�IyUPXOD HV�OD�VLJXLHQWH��

)LJXUD��� )yUPXOD�SDUD�FDOFXODU�OD�PXHVWUD

)XHQWH�� )yUPXOD� REWHQLGD� GH� FDOFXODGRUD� GH� PXHVWUDV�� UHFXSHUDGR� HQ�

KWWSV���FRUSRUDFLRQDHP�FRP�WRROV�FDOFBPXHVWUDV�SKS�

%DVDGR� HQ� XQ�PDUJHQ� GHO� ����� QLYHO� GH� FRQILDQ]D� HO� ���� \� XQD� SREODFLyQ GH� ����

HPSUHVDV��HO�WDPDxR�GH�OD�PXHVWUD�HV���

������ 'LVHxR�GH�ODV�KHUUDPLHQWDV�GH�HVWXGLR�SLORWR�GH�FOLHQWHV

3DUD�UHDOL]DU�XQ�HVWXGLR�SLORWR�GH� ORV�FOLHQWHV��VH�GLVHxy�XQD�KHUUDPLHQWD�H[SORUDWRULD�

�9HU�$QH[R�����(O�SULPHU�WUDEDMR�TXH�VH�KL]R�IXH�FRQRFHU�ELHQ�OD�OLVWD�GH�ORV�SURGXFWRV�

4$9$ TXH� WLHQH� GLVSRQLEOH� XQD� HPSUHVD�PXOWLQDFLRQDO� UHFRQRFLGD� HQ� HO� VHFWRU� GH� OD�

TXtPLFD��&RQ�HVWD�LQIRUPDFLyQ��LGHQWLILFDPRV�SRVLEOHV�FOLHQWHV�SDUD�HVWRV�PDWHULDOHV��ORV�

FXDOHV� KDFHQ� SDUWH� GHO� VHJPHQWR� GH� TXtPLFRV� SDUD� HO� FXLGDGR� GHO� KRJDU�� /XHJR�

FRQWDFWDPRV�FRQ�FDGD�FOLHQWH�GHVDUUROODPRV�OD�HQWUHYLVWD�\�OH�SUHVHQWDPRV�GHWDOOHV�GH�

ORV�PDWHULDOHV�GLVSRQLEOHV��/RV�FOLHQWHV�TXH�VH�HQFRQWUDURQ�LQWHUHVDGRV�QRV�VROLFLWDURQ�

PXHVWUD� GHO� PDWHULDO�� 6LQ� HPEDUJR�� SRU� WHPDV� GH� ORJtVWLFD�� HO� SURYHHGRU� QR� HQWUHJD�
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PXHVWUD�� SHUR� VH� ORJUy� REWHQHU RWURV� GRFXPHQWRV� FRPR� OD� ILFKD� WpFQLFD� \� OD� KRMD� GH�

VHJXULGDG�TXH�FRQWLHQHQ LQIRUPDFLyQ�GHWDOODGD�TXH�SXHGH�XWLOL]DU�HO�FOLHQWH�SDUD�WRPDU�

XQD�GHFLVLyQ�GH�FRPSUD�

������� 0HWRGRORJtDV�GH�DQiOLVLV�GH�ORV�FRPSHWLGRUHV�

3DUD�DQDOL]DU�OD�FRPSHWHQFLD��VH�KDUi�XVR�GH�OD�PDWUL]�GH�SHUILO�FRPSHWLWLYR�TXH�SHUPLWH�

YLVXDOL]DU�GH�IRUPD�UiSLGD�ODV�IRUWDOH]DV�\�GHELOLGDGHV�GH�OD�HPSUHVD��

/D�PDWUL]�GH�SHUILO�FRPSHWLWLYR�LGHQWLILFD�D�ORV�SULQFLSDOHV�FRPSHWLGRUHV�GH�

XQD HPSUHVD��DVt�FRPR�VXV�IRUWDOH]DV�\�GHELOLGDGHV�HVSHFtILFDV�HQ�UHODFLyQ�

FRQ�OD�SRVLFLyQ�HVWUDWpJLFD�GH�XQD�HPSUHVD�HQ�HVWXGLR��/DV�FDOLILFDFLRQHV�

VH� UHILHUHQ�� SRU� WDQWR�� D� ODV� IRUWDOH]DV� \� GHELOLGDGHV�� GRQGH� FXDWUR�

FRUUHVSRQGH� D� OD� IRUWDOH]D� SULQFLSDO�� WUHV� D� OD� IRUWDOH]D�PHQRU�� GRV� D� OD�

GHELOLGDG� PHQRU� \� XQR� D� OD� GHELOLGDG� SULQFLSDO�� (Q� XQD� 03&�� ODV�

FODVLILFDFLRQHV� \� ORV� SXQWDMHV� GH� YDORU� WRWDO� GH� ODV� HPSUHVDV� ULYDOHV� VH�

FRPSDUDQ�FRQ�ORV�GH�OD�HPSUHVD�HQ�HVWXGLR �)UHG��������S�����

(VWD�PDWUL]�HQWUHJD�LQIRUPDFLyQ�HVWUDWpJLFD�LQWHUQD�TXH�UHVXOWD�UHOHYDQWH�SDUD�OD�LGHD�

GH�QHJRFLR�� SXHV�QRV�D\XGD�D� FRQRFHU� GHWDOOHV� GH� OR� TXH�KDFH� OD� FRPSHWHQFLD� SDUD�

GHVDUUROODU�XQ�HQIRTXH�GLIHUHQWH�

���� 5HVXOWDGRV

������ 5HVXOWDGRV�GHO�DQiOLVLV�GH�OD�FRPSHWHQFLD

/D�DFWLYLGDG�HFRQyPLFD�TXH�GHVDUUROOD�OD�FRPSDxtD�VH�GLIHUHQFLD�PXFKR�D�OD�DFWLYLGDG�

TXH�UHDOL]DQ�ODV�GHPiV�HPSUHVDV�FRPHUFLDOL]DGRUDV�TXH�HVWiQ�HQ�HO�PHUFDGR 3RU�HVWH�

PRWLYR��KD�VLGR�GLItFLO�FRQRFHU�XQD�FRPSHWHQFLD�GLUHFWD�TXH�UHDOLFH�H[DFWDPHQWH�OD�PLVPD�

DFWLYLGDG� HFRQyPLFD� TXH� QRVRWURV� UHDOL]DPRV�� 6LQ� HPEDUJR�� FRQRFHPRV� QXHVWUD�

FRPSHWHQFLD�LQGLUHFWD�GRQGH�VH�HQFXHQWUDQ�ORV�SRVLEOHV�PDWHULDOHV�VXVWLWXWRV��



3ODQ�GH�QHJRFLRV�SDUD�OD�FUHDFLyQ�GH�HPSUHVD�FRPHUFLDOL]DGRUD�
GH�TXtPLFRV

��

/XHJR�GH�GHVDUUROODU�XQD�LQYHVWLJDFLyQ�GHWDOODGD�GH�SRVLEOHV�FRPSHWLGRUHV�D�WUDYpV�

GH� EXVFDGRUHV� HQ� OD� ZHE� \ SHTXHxDV� HQWUHYLVWDV�� ORJUDPRV� LGHQWLILFDU� ORV� GDWRV�

UHOHYDQWHV�TXH�QHFHVLWDPRV�GH�OD�FRPSHWHQFLD�LQGLUHFWD�\�ORV�SODVPDPRV�HQ�XQD�ILFKD�

WpFQLFD�GH�FDGD�FRPSDxtD�DVt���

7DEOD����&RPSHWLGRU��

(PSUHVD (FRVPHWLFRV

3iJLQD :HE KWWSV���ZZZ�HFRVPHWLFRV�FR

8ELFDFLyQ�
&$//(������������2)�������
%2*27$��&2/20%,$

3ULQFLSDOHV�
VHUYLFLRV�

)RUPXODV�FRVPpWLFDV
7LHQGD�GH�PDWHULDOHV��([WUDFWRV�QDWXUDOHV�\�DFWLYRV��DFHLWHV�\�
IUDJDQFLDV��([IROLDQWHV�\�FRORUHV��PDWHULDV�SULPDV��HQYDVHV�XWHQVLOLRV�
\�SURWHFFLyQ�
&XUVRV
FRQVXOWRUtDV

6HFWRU�LQGXVWULDO� 3URYHHGRUD�GH�PDWHULDV�SULPDV

&RPSHWHQFLD�
GLUHFWD

2IUHFH�SURGXFWRV�TXtPLFRV�TXH�VRQ�PDWHULDV�SULPDV�GH�OD�OtQHD�
FRVPpWLFD�FRPR�
(PXOVLILFDQWH��SDUD�FKDPS~ VyOLGR��DJHQWH�OLPSLDGRU��HVSHVDQWH��ILOWUR�
VRODU��DQWLEDWHULDO
KLGUDWDQWH��FRQVHUYDQWH��HQWUH�RWURV�
$GLFLRQDO��RIUHFHQ�IRUPXODV�TXtPLFDV�\�FRQVXOWRUtDV

3ULQFLSDOHV�
HVWUDWHJLDV�

6X�SULQFLSDO�HVWUDWHJLD�VH�EDVD�HQ�RIUHFHU�XQD�DVHVRUtD�GH�
HPSUHQGLPLHQWR�DO�YHQGHGRU�SDUD�TXH�SXHGDQ�FUHDU�VX�SURSLD�OtQHD�GH�
FRVPpWLFRV�FRQ�ORV�SURGXFWRV�TXH�HOORV�FRPHUFLDOL]DQ��$SDUWH�WLHQH�
XQD�OtQHD�HFR�DPLJDEOH TXH�OHV�GD�XQ�SOXV�HQ�OD�SURSXHVWD

3RVLFLRQDPLHQWR�HQ�
UHGHV� 3UHVHQFLD�HQ�)DFHERRN��,QVWDJUDP��7ZLWWHU�\�<RX7XEH

)RUWDOH]DV�

7LHQHQ�FODUR�\�GHILQLGR�VX�QHJRFLR��&RQ�XQD�SURSXHVWD�GH�YDORU�
GLIHUHQWH�D�OD�GHO�PHUFDGR�

8VDQ�PDWHULDOHV�OR�PiV�QDWXUDOHV�SRVLEOH

6XV�HQYDVHV�VRQ������UHFLFODEOHV��UHXVDEOHV R�ELRGHJUDGDEOHV

1R�XVDQ�VXVWDQFLDV�Wy[LFDV��QL�SDUDEHQRV��IHQR[LHWDQRO�R�ILOWURV�VRODUHV�
TXtPLFRV

'HELOLGDGHV�
7LHQHQ�VROR���DxRV�HQ�HO�PHUFDGR

0DQHMDQ�VROR�HO�VHJPHQWR�GH�FRVPpWLFD�\�FXLGDGR�GH�OD�SLHO

)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD��� &RPSHWLGRU��

(PSUHVD 'LVFRUGRED

3iJLQD :HE KWWSV���ZZZ�GLVFRUGRED�FRP�LQGH[�SKS�TXLHQHV�VRPRV

8ELFDFLyQ� %RJRWi��0HGHOOtQ��&DOL��%DUUDQTXLOOD

3ULQFLSDOHV�VHUYLFLRV�

3URGXFWRV�4XtPLFRV�H�,QJUHGLHQWHV��9LWDPLQDV��HPXOVLILFDQWHV��
DFWLYRV��LQGXVWULDOHV��FRQVHUYDQWHV��FRORUDQWHV��HVWDELOL]DQWHV
(QYDVHV�\�FRPSOHPHQWRV�
&ULVWDOHUtD

6HFWRU�LQGXVWULDO� 3URYHHGRUD�GH�PDWHULDV�SULPDV

&RPSHWHQFLD�GLUHFWD
2IUHFH�5HJXODGRUHV�GH�S+�SDUD�OD�LQGXVWULD�GH�SURGXFWRV�SDUD�HO�
KRJDU��&LWUDWR�GH�VRGLR��ÈFLGR OiFWLFR��HQWUH�RWURV

3ULQFLSDOHV�
HVWUDWHJLDV�

$PSOLDFLyQ�HQ�HO�SRUWDIROLR�GH�SURGXFWRV�\�VHUYLFLRV��%XVFDQ�QXHYDV�
DOWHUQDWLYDV��TXH�KDJDQ�PiV�IiFLO�\�HIHFWLYD�OD�DGTXLVLFLyQ�GH�
SURGXFWRV�LQYROXFUDGRV�HQ�OD�SURGXFFLyQ�\�HO�HPSDTXH

3RVLFLRQDPLHQWR�HQ�
UHGHV� 3UHVHQFLD�HQ�)DFHERRN��,QVWDJUDP��7ZLWWHU�\�<RX7XEH

)RUWDOH]DV�

FXHQWD�FRQ����DxRV�HQ�HO�PHUFDGR

3UHVHQFLD�HQ�ODV�SULQFLSDOHV�FLXGDGHV�GHO�SDtV

)DFLOLGDGHV�GH�SDJR�HQ�OtQHD

'LYHUVLILFDFLyQ�GH�SURGXFWRV�GH�OD�LQGXVWULD

'HELOLGDGHV�
1R�FXHQWD�FRQ�DPSOLR�SRUWDIROLR�HQ�PDWHULDV�SULPDV

$FRPSDxDPLHQWR�D�WUDYpV�GH�DVHVRUtD

)XHQWH��(ODERUDFLyQ�SURSLD

7DEOD��� &RPSHWLGRU��

(PSUHVD 0DQXFKDU�&RORPELD

3iJLQD :HE KWWSV���ZZZ�PDQXFKDUFRORPELD�FRP�FR

8ELFDFLyQ�

P�����9tD�6LEHULD�)XQ]D��3DUTXH�,QGXVWULDO�6DQWD�/XFLD��%RGHJD��$�
)XQ]D�&XQGLQDPDUFD�&RORPELD��2ILFLQD�%RJRWi��$Y�&DOOH�������'�
��

3ULQFLSDOHV�VHUYLFLRV�
OtQHDV�GH�QHJRFLR��$JUR��$OLPHQWRV��'HWHUJHQWHV��FXLGDGR�GHO�KRJDU��
FXLGDGR�SHUVRQDO��OtQHD�LQGXVWULDO��PLQHUD��2LO�DQG�JDV

6HFWRU�LQGXVWULDO� 3URYHHGRUD�GH�PDWHULDV�SULPDV

&RPSHWHQFLD�GLUHFWD

&RPHUFLDOL]D�WRGDV�ODV�PDWHULDV�SULPDV�GH�OD�OtQHD�GH�FXLGDGR�GHO�
KRJDU�FRPR��$OFRKROHV�ODXULFRV�HWR[LODGRV��WULSROLIRVIDWR�GH�VRGLR��
/DXULO�HWHU�VXOIDWR�VRGLR��HQWUH�RWURV
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3ULQFLSDOHV�
HVWUDWHJLDV�

(PSUHVD�GHGLFDGD�D�OD�LPSRUWDFLyQ�\�FRPHUFLDOL]DFLyQ�GH�PDWHULDV�
SULPDV�\�SURGXFWRV�TXtPLFRV��DOWDPHQWH�FRPSURPHWLGD�TXH�EXVFD�
VDWLVIDFHU�ORV�GLIHUHQWHV�VHFWRUHV�SURGXFWLYRV�GH�OD�LQGXVWULD�PXQGLDO

3RVLFLRQDPLHQWR�HQ�
UHGHV� (VWiQ�HQ�IDFHERRN��WZLWWHU�H�LQVWDJUDP�

)RUWDOH]DV�

7LHQH�PiV�GH����DxRV�HQ�HO�PHUFDGR

([FHOHQWH�/RJtVWLFD�\�JUDQGH�HTXLSR�GH�GLVWULEXFLyQ�

2IUHFH�VHUYLFLRV�GH�LPSRUWDFLyQ�GLUHFWD�DO�FOLHQWH

$PSOLR�SRUWDIROLR�LQGXVWULDO

'HELOLGDGHV�
1R�FRPHUFLDOL]D�FRQ�SHTXHxRV�GLVWULEXLGRUHV�R�SHTXHxDV�IDEULFDV

$OWRV�SUHFLRV

)XHQWH��(ODERUDFLyQ�SURSLD

7DEOD��� &RPSHWLGRU��

(PSUHVD &DEDUULD�,4
3iJLQD :HE KWWSV���ZZZ�FDEDUULDLTD�FRP

8ELFDFLyQ�

.0���9tD�&DMLFD�� =LSDTXLUD
3DUTXH�,QGXVWULDO�HO�&RUWLMR
&XQGLQDPDUFD�&RORPELD

3ULQFLSDOHV�VHUYLFLRV�

2IUHFH�TXtPLFRV�HQ�HO�VHJPHQWR�GH��$OLPHQWRV��)DUPD�&RVPpWLFD��
$LUH�DFRQGLFLRQDGR�\�UHIULJHUDFLyQ��UHFXEULPLHQWRV��SOiVWLFRV��
LQGXVWULD��RtO DQG�JDV

6HFWRU�LQGXVWULDO� 3URYHHGRUD�GH�PDWHULDV�SULPDV

&RPSHWHQFLD�GLUHFWD
2IUHFH�WRGD�OD�OtQHD�GH�)DUPD�FRVPpWLFD�GRQGH�VH�HQFXHQWUDQ�
OXEULFDQWHV��DQWLiFLGRV��GLOX\HQWHV�HQWUH�RWURV

3ULQFLSDOHV�
HVWUDWHJLDV�

2IUHFHQ�FRQRFLPLHQWR�\�H[SHULHQFLD�HQ�OD�LQGXVWULD�TXtPLFD�
DSR\DGRV�GH�WHFQRORJtD��LQQRYDFLyQ��LQIUDHVWUXFWXUD��SURFHVRV�
VHJXURV��SHUVRQDO�GH�DOWR�QLYHO�SURIHVLRQDO�PiV�SURYHHGRUHV�
FRQILDEOHV

3RVLFLRQDPLHQWR�HQ�
UHGHV� (VWiQ�HQ�)DFHERRN�\�7ZLWWHU

)RUWDOH]DV�

���DxRV�GH�H[SHULHQFLD�HQ�HO�PHUFDGR

&XHQWD�FRQ�FHUWLILFDFLRQHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO

$PSOLR�SRUWDIROLR�LQGXVWULDO
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'HELOLGDGHV�
3RFD�SXEOLFLGDG�HQ�UHGHV�\�SDJLQD�ZHE

1R�FRPHUFLDOL]D�FRQ�SHTXHxRV�GLVWULEXLGRUHV�R�SHTXHxDV�IDEULFDV
)XHQWH��(ODERUDFLyQ�SURSLD

/XHJR�GH�FRQRFHU� LQIRUPDFLyQ�GH� OD�FRPSHWHQFLD��KHPRV�HODERUDGR XQD�PDWUL]�GH�SHUILO�

FRPSDUDWLYR�OD�FXDO HV�XQD�KHUUDPLHQWD

7DEOD��� 0DWUL]�03&

)XHQWH��(ODERUDFLyQ�SURSLD

/R�TXH�SRGHPRV�HYLGHQFLDU�HQ�HVWD�PDWUL]�HV�TXH�FDGD�FRPSHWLGRU�HV�IXHUWH�HQ�XQR�R�GRV

GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GHO�QHJRFLR� &DGD�FRPSHWLGRU�WLHQH�VX�HVSHFLDOLGDG�\�VX�IRFR�HQ�

OR�TXH�OR�KDFH�PiV�YLVLEOH�DQWH�ORV�FOLHQWHV��'LVFRUGRED�HV�HO�FRPSHWLGRU�FRQ�PHMRU�SXQWXDFLyQ�

SRU� ORV ��� DxRV� TXH� OOHYDQ� HQ� HO�PHUFDGR� TXH� OHV� KD� SHUPLWLGR� FUHFHU� \� VHU� FDGD� YH]�PiV�

FRPSHWLWLYR�DQWH�QXHYRV�HQWUDQWHV��

������ 5HVXOWDGRV�GH�OD�PHGLFLyQ�GHO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU

1XHVWUDV YHQWDV� VRQ� %�%� ³%XVLQHVV� 7R� %XVLQHVV´� HVWR� TXLHUH� GHFLU� TXH� QXHVWUR�

FRQVXPLGRU�HV�XQD�HPSUHVD D�OD�FXDO�OH�YHQGHPRV SURGXFWR�4$9$ SDUD�VX�SURGXFFLyQ�

R�FRPHUFLDOL]DFLyQ�ORFDO� /DV�YHQWDV�VRQ�DO�SRU�PD\RU��
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3DUD� OD� DSOLFDFLyQ� GH� ODV� HQFXHVWDV�� XVDPRV� OD� EDVH� GH� GDWRV� (0,6� GRQGH�

VHJPHQWDPRV�HO�PHUFDGR�REMHWLYR�\�UHDOL]DPRV�XQ�HQYtR�PDVLYR�SRU�FRUUHR�HOHFWUyQLFR�

D� ��� FRPSDxtDV� GH� ODV� FXDOHV� �� QR� UHFLELHURQ� HO� FRUUHR� SRUTXH�HVWDED�HUUDGR� \� ��

OOHQDURQ�ODV�HQFXHVWDV��

/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�IXHURQ�ORV�VLJXLHQWHV��

�� 3UHJXQWD��&DUJR�GHO�(QFXHVWDGR

)LJXUD��� &DUJR�GHO�(QFXHVWDGR

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO� UHVXOWDGR��6DEHPRV�TXH� ODV�GHFLVLRQHV�GH�FRPSUDV�HQ� ODV�SHTXHxDV�

HPSUHVDV� OD� WRPDQ� ORV� JHUHQWHV�� SRU� HVR� TXHUtDPRV� TXH� OD� PD\RUtD� GH� QXHVWUDV�

HQFXHVWDV� IXHUDQ� GLOLJHQFLDGDV� SRU� HVRV� FDUJRV�� FRQ� HVWR� DVHJXUDPRV� TXH� ODV�

UHVSXHVWDV�VHDQ�OR PiV�DVHUWLYD�SRVLEOH�GH�DFXHUGR�FRQ�ORV�REMHWLYRV��

�� 3UHJXQWD��¢$�TXp�VH�GHGLFD�OD�FRPSDxtD"

)LJXUD��� $FWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�HQFXHVWDGD
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�ŽŵĞƌĐŝĂů �ŝƌĞĐƚŽƌ�ĚĞ
ĐĞƌƚŝĨŝĐĂĐŝŽŶĞƐ

EŽ�ƌĞƐƉŽŶĚĞ
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)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��&RQ�HVWD�SUHJXQWD�HVWiEDPRV�LQWHUHVDGRV�HQ�VDEHU�D�TXp VH�

GHGLFDED�OD�PD\RUtD�GH�ODV�HPSUHVDV��SXHV�HV�LPSRUWDQWH�FRPSUREDU�VL�QXHVWUR�FOLHQWH�

HV�IDEULFDQWH��FRPHUFLDOL]DGRU�R�UHDOL]D�DPEDV�ODERUHV��9HPRV�TXH�HO�UHVXOWDGR�PXHVWUD�

TXH�PiV�GH�OD�PLWDG�GH�ODV�HPSUHVDV�HQFXHVWDGDV�VH�GHGLFDQ�D�OD�IDEULFDFLyQ�\�HVR�HV�

EDVWDQWH�IDYRUDEOH�SDUD�HO�QHJRFLR�SRUTXH�TXHUHPRV�TXH�XVHQ�QXHVWURV�LQVXPRV�HQ�VX�

SURGXFFLyQ��

�� 3UHJXQWD��¢(Q�TXp�FLXGDG�HVWi�XELFDGD�OD�FRPSDxtD"

)LJXUD��� 8ELFDFLyQ�GH�OD�HPSUHVD�HQFXHVWDGD
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)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��/D�]RQD�FHQWUR�GHO�SDtV�SRU�VHU�OD�FDSLWDO��WLHQH�OD�PD\RUtD�GH�

ODV� HPSUHVDV� XELFDGDV� HQ� HVWD� ]RQD�� 6LQ� HPEDUJR�� YHPRV� TXH� H[LVWHQ� FRPSDxtDV�

XELFDGDV�HQ�ODV�]RQDV�PiV�SURGXFWLYDV�GHO�SDtV�GRQGH�WHQGUHPRV�RSRUWXQLGDG�GH�OOHJDU

FRQ�QXHVWURV�SURGXFWRV��6DEHU�TXH� OD�PD\RUtD�HVWiQ�HQ�%RJRWi��QRV�D\XGD�D�TXH� ORV�

FRVWRV�GH�WUDQVSRUWH�VHDQ�PiV�HFRQyPLFRV��
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�� ¢&XiQWRV�DxRV�WLHQH�OD�FRPSDxtD�HQ�HO�PHUFDGR"

)LJXUD��� $xRV�GH�OD�HPSUHVD�HQFXHVWDGD

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��/RV�DxRV�GH�H[SHULHQFLD�QRV�GHMD�YHU�OD�WUD\HFWRULD�TXH�WLHQH�

OD�FRPSDxtD�HQ�HO�PHUFDGR��/D�JUiILFD�PXHVWUD�TXH�VRQ�PX\�SRFDV�ODV�HPSUHVDV�TXH�

WLHQH�PHQRV�GH����DxRV��HVWR�TXLHUH�GHFLU�TXH�HV�XQ�PHUFDGR�TXH�VH�KD�VRVWHQLGR�HQ�HO�

WLHPSR�\�TXH�VH�PDQWLHQH�SRU�PXFKRV�DxRV��
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�� ¢&XiQWDV�VHGHV�WLHQHQ"

)LJXUD���� 6HGHV�GH�OD�HPSUHVD�HQFXHVWDGD

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV� GHO� UHVXOWDGR�� &RQRFHU� HO� Q~PHUR� GH� VHGHV� HV� LPSRUWDQWH� SDUD� QXHVWUR�

DQiOLVLV� SRUTXH� QHFHVLWiEDPRV� FRPSUREDU� TXH� QR� VH� WUDWDUD� GH� FRPSDxtDV�

FRPHUFLDOL]DGRUD�GH�TXtPLFRV�FRQ�SXQWRV�GH�YHQWD�HQ�YDULDV�]RQDV��6DEHU�TXH�HO�����

GH�ODV�HPSUHVDV�HQFXHVWDGDV�WLHQHQ�VROR�XQD�VHGH��QRV�OOHYD�D�FRQFOXLU�TXH�FXHQWDQ�FRQ�

XQD�IiEULFD�GRQGH�UHDOL]DQ�WRGD�VX�SURGXFFLyQ�\�GHVGH�DKt�GHVSDFKDQ�D�VXV�FOLHQWHV��

�� ¢6RQ�LPSRUWDGRUHV�GLUHFWRV"

)LJXUD���� ¢6RQ�LPSRUWDGRUHV�GLUHFWRV"

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD
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$QiOLVLV�GHO�UHVXOWDGR��/DV�HPSUHVDV�TXH�PDQHMDQ�LPSRUWDFLRQHV�GLUHFWDV�FRQ�VXV�

SURYHHGRUHV�HQ�HO�H[WHULRU�FRQRFHQ�OD�RSHUDFLyQ�ORJtVWLFD�TXH�LPSOLFD�HO�WUDQVSRUWH�GH�ORV�

LQVXPRV�KDVWD�&RORPELD��0iV�GHO�����GH�ODV�HPSUHVDV�HQFXHVWDGDV�WUDEDMDQ�HQ�HVWD�

RSHUDFLyQ��HVWR�TXLHUH�GHFLU TXH�PX\�SRVLEOHPHQWH�FRQRFHQ�OD�UHOHYDQFLD�GH�UHVFDWDU�XQ�

LQVXPR�DYHULDGR��

�� ¢&XiQWR�HV�VX�IDFWXUDFLyQ�PHQVXDO�HQ�SHVRV�FRORPELDQRV"

)LJXUD���� )DFWXUDFLyQ�PHQVXDO

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��/D PD\RUtD�GH�ODV�HPSUHVDV�IDFWXUDQ�PHQRV�GH�����PLOORQHV�

GH�SHVRV�PHQVXDOHV��TXLHUH�GHFLU�TXH�VRQ�SHTXHxDV�FRPSDxtDV�TXH�HVWiQ�HQ�QXHVWUR�

VHJPHQWR�GH�PHUFDGR
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�� ¢(Q�TXp�VHJPHQWR�GH� OD�TXtPLFD�RSHUD� OD� FRPSDxtD"�6HOHFFLRQH�XQD�R�PiV�

UHVSXHVWDV

)LJXUD���� 6HJPHQWR�GH�OD�TXtPLFD�GRQGH�RSHUD�OD�HPSUHVD�HQFXHVWDGD�

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��8QR�GH�QXHVWURV�SULQFLSDOHV�LQVXPRV�VRQ�SURGXFWRV�SDUD�HO�

FXLGDGR� GHO� KRJDU�� FRVPpWLFD� \� TXtPLFRV� EiVLFRV�� VRQ� SUHFLVDPHQWH� ORV� VHJPHQWRV�

GRQGH� OD� PD\RUtD� GH� ODV� HPSUHVDV� HQFXHVWDGDV� WLHQHQ� RSHUDFLyQ�� HV� GHFLU�� TXH� ODV�

HQFXHVWDV�IXHURQ�DSOLFDGDV�DO�VHJPHQWR�FRUUHFWR�
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�� ¢4Xp�WLSR�GH�FOLHQWHV�PDQHMDQ"�6HOHFFLRQH�XQD�R�PiV�UHVSXHVWDV

)LJXUD���� 7LSR�GH�FOLHQWHV GH�OD�HPSUHVD�HQFXHVWDGD

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��PiV�GH�OD�PLWDG�GH�ORV�HQFXHVWDGRV�PDQHMDQ�GLIHUHQWH�WLSR�GH�

FOLHQWHV��GHVGH�FRQVXPLGRUHV�ILQDOHV�KDVWD�FRPHUFLDOL]DGRUHV�\�SURGXFWRUHV��HVWR�TXLHUH�

GHFLU�TXH�VX�SURGXFFLyQ�SXHGH�VHU�HPSDFDGD�HQ�SHTXHxDV�FDQWLGDGHV�SDUD�YHQWD DO�

GHWDO��R�HQ�JUDQGHV�EXOWRV�SDUD�YHQWDV�LQVWLWXFLRQDOHV�R�D�GLVWULEXLGRUHV��

���¢$OJ~Q�SURYHHGRU� SRU� DOJXQD� UD]yQ� OH� KD� HQWUHJDGR�PDWHULDO� TXH�KD\D� VXIULy�

DOJXQD�DYHUtD�HO�HPSDTXH"�¢/R�UHFKD]y�R�OR�UHFLELy"�¢3RU�TXp"
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)LJXUD���� ¢3RU�DOJXQD�UD]yQ�UHFLELy�PDWHULDO�DYHULDGR�R�YHQFLGR"

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

/RV�HQFXHVWDGRV�UHVSRQGLHURQ�ODV�VLJXLHQWHV�UD]RQHV�SRU�ODV�TXH�UHFLELHURQ�HO�PDWHULDO��

³6ROR�HUD�PDOWUDWR�GHO�WUDQVSRUWDGRU´��³9HQtD�PX\�OHMRV´��³VL�VH�SXHGR�OR�UHFXSHUR�R�HQ�

FDVR�FRQWUDULR� OR�GHYXHOYR´�� ³QR�VH�HVWDED�GHUUDPDQGR�SURGXFWR´�� ³SRU�HO�FRPSURPLVR�

TXH�WHQJR�GH�HQWUHJD´��³VH�UHFLEH�\�VH�UH HPSDFD�QXHYDPHQWH´��³VH�UHFLELy��XQ�DFXHUGR�

GH�FDOLGDG´�

/RV�HQFXHVWDGRV�UHVSRQGLHURQ�ODV�VLJXLHQWHV�UD]RQHV�SRU�ODV�TXH�QR�UHFLELHURQ�HO�

PDWHULDO�� ³1R� FXPSOH� FRQ� OD� FDOLGDG´�� ³3RU� 3URWRFROR´�� ³(O� SURYHHGRU� GHEH� UHSRQHU� HO�

PDWHULDO´��³QXHVWURV�FOLHQWHV�QR�ORV�UHFLEHQ´�³3RUTXH�PDQHMDPRV�HUD�DOFRKRO�FDUEXUDQWH�

KLGUDWDGR�FRPR�HWtOLFR LQGXVWULDO�XVDGR�SDUD�HO�FRQVXPR�KXPDQR´

$QiOLVLV� GHO� UHVXOWDGR�� (VWD� HV� XQD� GH� ODV� SUHJXQWDV� PiV� UHOHYDQWHV� GRQGH�

QHFHVLWiEDPRV�FRQRFHU�OD�RSLQLyQ�GH�QXHVWUR�SURVSHFWR�DFHUFD�GH�OD�UHFHSFLyQ�GH�ORV�

PDWHULDOHV�DYHULDGRV��9HPRV�TXH�PiV�GH� OD�PLWD�GH� ORV�HQFXHVWDGRV�QR�UHFLELHURQ�HO�

SURGXFWR� \� VH� OR� GHYROYLHURQ� HO� SURYHHGRU�� HVWR� TXLHUH� GHFLU�� TXH� HVH� PDWHULDO� OOHJD�

QXHYDPHQWH�D� OD�ERGHJD�GHO�SURYHHGRU�\�HVWH�GHEH�GDUOH�GLVSRVLFLyQ� ILQDO�SRUTXH�VX�
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FOLHQWH�QR�OR�UHFLEH��(O�����GH�ORV�HQFXHVWDGRV�UHFLELHURQ�HO�PDWHULDO�HVWR�TXLHUH�GHFLU�

TXH�VL�H[LVWH�HPSUHVDV�IOH[LEOHV�HQ�VXV�RSHUDFLRQHV�ORJtVWLFDV��

���¢$OJXQD�YH]�OR�KDQ�FRQWDFWDGR�SDUD�YHQGHUOH�XQ�PDWHULDO�FRQ�ODV�FDUDFWHUtVWLFDV�

DQWHULRUPHQWH PHQFLRQDGDV"

)LJXUD� ��� ¢$OJXQD� YH]� OR� KDQ� FRQWDFWDGR� SDUD� YHQGHUOH� XQ� PDWHULDO� FRQ� ODV�

FDUDFWHUtVWLFDV�DQWHULRUPHQWH�PHQFLRQDGDV"

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV� GHO� UHVXOWDGR�� HO� ����GH� ORV� HQFXHVWDGRV� \D� KDQ� VLGR� FRQWDFWDGRV� SDUD�

YHQGHUOHV�PDWHULDOHV�4$9$��HVR�TXLHUH�GHFLU�TXH��VL�H[LVWHQ�HPSUHVDV�GHGLFDGDV�D�HVWH�

QHJRFLR�R�TXH�ORV�PLVPRV�SURYHHGRUHV�FRQWDFWDQ�D�VXV�FOLHQWHV�SDUD�QHJRFLDU�OD�HQWUHJD�

GH�PDWHULDOHV�DYHULDGRV��
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��

���¢/D�FRPSDxtD�HVWDUtD�GLVSXHVWD�D�UHFLELU�HVWH� WLSR�GH�PDWHULDOHV�GHQWUR�GH�VX�

SURGXFFLyQ�R�VX�LQYHQWDULR"

)LJXUD�����¢/D�FRPSDxtD�HVWDUtD�GLVSXHVWD�D�UHFLELU�HVWH�WLSR�GH�PDWHULDOHV�GHQWUR�GH�VX�

SURGXFFLyQ�R�VX�LQYHQWDULR"

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��(O�����UHVSRQGLy�SRVLWLYDPHQWH�\�HO�����HVWi�GLVSXHVWD�D�

FRQVLGHUDUOR�� HVR� HV� XQ� UHVXOWDGR� EDVWDQWH� SRVLWLYR� SDUD� QXHVWUR� QHJRFLR�� &RQ� HVWR�

FRPSUREDPRV�TXH�����GH�QXHVWUR�VHJPHQWR�HVWi�GLVSXHVWR�D�UHYLVDU�XQD�SURSXHVWD�GH�

YHQWD�GH�SURGXFWRV�4$9$

���6L�OR�DFHSWDUD��¢$�TXp�SUHFLR�OR�FRPSUDUtD"
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)LJXUD�����3UHFLR�GH�FRPSUD

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD

$QiOLVLV�GHO�UHVXOWDGR��/DV�HPSUHVDV�TXH�DFHSWDURQ�UHFLELU�HO�SURGXFWR�4$9$��HVWiQ�

GLVSXHVWDV� D� SDJDU� HQWUH� HO� ���� \� ���� GH� GHVFXHQWR� VREUH� HO� SUHFLR� GH� YHQWD� GHO�

PDWHULDO��(VWH�HV XQ�UHVXOWDGR�SRVLWLYR�SRUTXH�VH�DFHUFD�D�OD�SUR\HFFLyQ�GH�SUHFLR�TXH�

WHQtDPRV�SUHVXSXHVWDGR��

���¢/H�GDUtD�OD�RSRUWXQLGDG�D�LQVXPRV�TXH�SUHVHQWHQ�YHQFLPLHQWR�SDUD�DQDOL]DUORV�\�

XWLOL]DUORV�HQ�OD�SURGXFFLyQ�GH�RWURV�TXtPLFRV�TXH�QR�VHDQ�GH�FRQVXPR�KXPDQR�R�

DQLPDO"

)LJXUD���� ¢/HV GDUtD�OD�RSRUWXQLGDG�D�LQVXPRV�9HQFLGRV"

)XHQWH��5HVXOWDGR�GH�HQFXHVWDV�DSOLFDGDV�D�HPSUHVDV�GH�OD�LQGXVWULD�TXtPLFD
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$QiOLVLV�GHO�UHVXOWDGR��(O�����UHVSRQGLy�SRVLWLYDPHQWH�\�HO�����HVWi�GLVSXHVWD�D�

FRQVLGHUDUOR�� 6DEHPRV� TXH� HV�PiV� IiFLO� UHFLELU� XQ�PDWHULDO� DYHULDGR� TXH� XQ�PDWHULDO�

YHQFLGR�� SXHV� HVWH� ~OWLPR� SRVLEOHPHQWH� SXHGD� SHUGHU� HVSHFLILFDFLRQHV� \� HO� RWUR� ODV�

PDQWHQJD�SRUTXH�VROR�VH�WUDWD�GH�XQD�DYHUtD��3RU�HVR�TXLVLPRV�KDFHU�HVWD�SUHJXQWD��\�

HO� UHVXOWDGR�HV�FDVL�SDUHFLGR�D� OD�SUHJXQWD�DQWHULRU� �VL�DFHSWDUtD�QHJRFLDU�HO�SURGXFWR�

DYHULDGR���6RQ� UHVXOWDGRV�SRVLWLYRV�SRUTXH� VDEHPRV�TXH�KD\�XQ�EXHQ�PHUFDGR�SDUD�

QXHVWURV�SURGXFWRV��

������ &iOFXOR�GH�OD�GHPDQGD�SRWHQFLDO��SUR\HFFLyQ�GH�YHQWDV�\�SDUWLFLSDFLyQ�

GHO�PHUFDGR�

7RPDQGR� QXHYDPHQWH� GH� UHIHUHQFLD� ODV� FLIUDV� GHO� '$1(� �'HSDUWDPHQWR�

$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFD���HQ�&RORPELD�KD\�������HPSUHVDV�GHGLFDGDV�D�

OD� IDEULFDFLyQ� GH� VXVWDQFLDV� TXtPLFDV� EiVLFDV�� DERQRV� \� FRPSXHVWRV� LQRUJiQLFRV�

QLWURJHQDGRV�� SOiVWLFRV� \� FDXFKR� VLQWpWLFR� HQ� IRUPDV�SULPDULDV��(VWD� FLIUD� FRPSUHQGH�

WRGR� HO� VHFWRU� LQGXVWULDO� GH� TXtPLFRV�� VLQ� HPEDUJR�� QXHVWUR� PHUFDGR� VRQ� SHTXHxDV�

HPSUHVDV� SURGXFWRUDV� TXH� VHDQ� IOH[LEOHV� HQ� VXV� SURFHVRV� \� TXH� HVWpQ� GLVSXHVWDV� D�

XWLOL]DU� LQVXPRV�4$9$�� 3DUD� HVWR�� OHYDQWDPRV� LQIRUPDFLyQ� LPSRUWDQWH� GH� XQ� Q~PHUR

GHWHUPLQDGR� GH� HPSUHVDV� GRQGH� VHOHFFLRQDPRV� XQD� GHPDQGD� SRWHQFLDO� GH� ����

SHTXHxDV�FRPSDxtDV�GH�TXtPLFRV�TXH�IDFWXUDQ�PHQRV�GH���PLOORQHV�GH�GyODUHV�DO�DxR��

HVWRV�~OWLPRV�GDWRV�IXHURQ�WRPDGRV�GH�OD�EDVH�GH�GDWRV (0,6��

������ 'HVFULSFLyQ�GH�OD�HVWUDWHJLD�GH�JHQHUDFLyQ�GH�LQJUHVRV�SDUD�VX�SUR\HFWR�

/D�HVWUDWHJLD�TXH�XVD� OD�FRPSDxtD�SDUD�JHQHUDU� LQJUHVRV�HV�D� WUDYpV�GH� OD�FRPSUD�\�

YHQWD�GH�ORV�PDWHULDOHV�SURGXFWRV�4$9$��

(O�SUR\HFWR�HQ�VX�SULPHUD�IDVH�UHDOL]D�DFXHUGRV�GH�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�

4$9$ FRQ�JUDQGHV�FRPSDxtDV�SDUD�OOHYDUORV�DO�PHUFDGR�ORFDO��7HQLHQGR�HQ�FXHQWD�TXH�

OD� HPSUHVD� HV� QXHYD� HQ� HO�PHUFDGR�� QR� WHQHPRV� RSFLyQ� GH� DFFHGHU� D� FUpGLWRV� FRQ�
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SURYHHGRUHV��SRU�OR�WDQWR��QXHVWURV�FOLHQWHV�GHEHUiQ�UHDOL]DU�XQ�SDJR�SRU�DGHODQWDGR�SDUD�

UHDOL]DU�OD�HQWUHJD�GHO�SURGXFWR��

&XDQGR� OD� FRPSDxtD� VH� HQFXHQWUH� HQ�GHVDUUROOR� GH� VX� VHJXQGD� IDVH�� VH� SRGUiQ�

RWRUJDU�FUpGLWRV�D�ORV�FOLHQWHV��OR�FXDO�VHUi�VRSRUWDGR�FRQ�LQYHUVLyQ�GH�UHFXUVRV�SURSLRV��

������ &RQFOXVLRQHV�VREUH�RSRUWXQLGDGHV�\�ULHVJRV�GHO�PHUFDGR�

2SRUWXQLGDGHV�

x 1XHYRV�GHVDUUROORV�TXtPLFRV

x (VWUDWHJLDV�GH�(FR�UHFLFODMH

x &UHFLPLHQWR�HQ�HO�FRQVXPR�GH�SHTXHxDV�LQGXVWULDV

5LHVJRV��

x &DPELRV�HQ�OD�OHJLVODFLyQ�FRORPELDQD�TXH�DIHFWH�OD�LGHD�GH�QHJRFLR

x 3ROtWLFDV�LQWHUQDV�GH�ORV�FOLHQWHV�TXH�QRV�LPSLGDQ�FRPSHWLU

x 0DO�PDQHMR�GH�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�ORV�SURYHHGRUHV�TXH�DIHFWH�ORV�LQWHUHVHV�

GH�OD�FRPSDxtD�
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�� (675$7(*,$�<�3/$1�'(�,1752'8&&,Ï1�'(�0(5&$'2

���� 2EMHWLYRV�0HUFDGROyJLFRV

x /RJUDU� TXH�HO� ����GH�QXHVWUR�PHUFDGR�REMHWLYR� FRQR]FD�QXHVWURV� VHUYLFLRV� HQ� HO�

SULPHU�DxR�GH�ODQ]DPLHQWR�GH�OD�HVWUDWHJLD�

x $OFDQ]DU� ���� SURSXHVWDV� FRPHUFLDOHV� SUHVHQWDGDV� D� FOLHQWHV� TXH� VRQ ODV

RSRUWXQLGDGHV�GH�YHQWD�GXUDQWH���DxR���

x 2EWHQHU�ODV�YHQWDV�GH�XQ�����GHO�SURGXFWR�4$9$ GH�QXHVWUR�SULPHU�SURYHHGRU�HQ�HO�

SULPHU�DxR�GH�YHQWDV

���� /D�(VWUDWHJLD�GH�0HUFDGHR�

6H�KDQ�GHILQLGR�YDULDV�HVWUDWHJLDV�G�PDUNHWLQJ�WLHQGR�HQ�FXHQWD�TXH�WHQGUHPRV�SUHVHQFLD�

RQOLQH�\�RIIOLQH��&DGD�HVWUDWHJLD�IXH�SHQVDGD�WHQLHQGR�HQ�FXHQWD�TXH�QXHVWUR�FRQVXPLGRU�

QR�HV�PDVLYR�QL�YD�GLUHFWDPHQWH�D�SHUVRQDV�VLQR�D�HPSUHVDV��

3XEOLFLGDG�RQOLQH

x 0DUNHWLQJ� GH� &RQWHQLGRV�� 3RU� PHGLR� GH� QXHVWUD� SiJLQD ZHE� TXHUHPRV� LQFOXLU�

LQIRUPDFLyQ� UHOHYDQWH� DFHUFD� GH� QXHVWURV� SURGXFWRV� \� QXHVWURV� SURFHVRV� GRQGH�

QXHVWURV FOLHQWHV SXHGDQ� FRQRFHU� PiV� GH� QXHVWUD� FRPSDxtD� \� GHO� YDORU� TXH�

JHQHUDPRV��

x (PDLO�0DUNHWLQJ��(VWH HV HO�FDQDO PiV�LPSRUWDQWH�GHO�PDUNHWLQJ�SRUTXH�D�WUDYpV�GH�

HVWD� KHUUDPLHQWD� GDUHPRV� D� FRQRFHU� ORV� SURGXFWRV� GLVSRQLEOHV� HQ� LQYHQWDULR��

1XHVWURV� FOLHQWHV� UHFLELUiQ� XQ� FRUUHR� FRQ� OD� LQIRUPDFLyQ� \� SRU� HVH�PLVPR�PHGLR��

UHFLELUHPRV�ODV�VROLFLWXGHV�GH�FRPSUD��8VDUHPRV�HO�FRUUHR�HOHFWUyQLFR�SDUD�PDQWHQHU�

LQIRUPDGR�DO�OtGHU�R�DO�SHUVRQDO�HQFDUJDGR�GH�FRPSUD�GH�QXHVWUR�SRUWDIROLR�
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x 0DUNHWLQJ� GH� $ILOLDFLyQ�� 4XHUHPRV� TXH� QXHVWURV� FOLHQWHV� VH� UHJLVWUHQ� HQ� QXHVWUD�

SiJLQD�\�SXHGDQ�DFFHGHU�D�LQIRUPDFLyQ�GHWDOODGD�GH�ORV�SURGXFWRV�GLVSRQLEOHV�FRQ�

HVSHFLILFDFLRQHV��FDQWLGDG��\�SUHFLR�EDVH�SDUD�TXH�GH�HVWD�IRUPD�VHD�PiV�IiFLO�SDUD�

HOORV�WHQHU HVWD�LQIRUPDFLyQ�D�OD�PDQR�\�DSURYHFKDU�ODV�RSRUWXQLGDGHV�DSHQDV�VHDQ�

SXEOLFDGDV���

x 3RVLFLRQDPLHQWR� HQ� %XVFDGRUHV�� 6DEHPRV� TXH� QXHVWUR� QLFKR� GH�PHUFDGR� XVD� HO�

EXVFDGRU� GH� *RRJOH� SDUD� HQFRQWUDU� XQ� SURYHHGRU� FRQ� QXHVWUR� SHUILO�� SRU� HVR�

TXHUHPRV�LQYHUWLUOH�D HVWD�SXEOLFLGDG�\�GH�HVWD�IRUPD�ORJUDU�ORV�REMHWLYRV�GH�QXHVWUD�

HVWUDWHJLD���

3XEOLFLGDG�2IIOLQH��

x 0DUNHWLQJ� GH� )LGHOL]DFLyQ�� SRU� PHGLR� GH� LQFHQWLYRV� ORJUDUHPRV� TXH� FOLHQWHV�

SRWHQFLDOHV�WHQJDQ�EHQHILFLRV�SRU�VHU�FRQVXPLGRU�IUHFXHQWH�GH�QXHVWURV�SURGXFWRV�\�

VHUYLFLRV��(VWRV�LQFHQWLYRV�VRQ��GHVSDFKRV�FRQ�IOHWH�JUDWLV��DVHVRUtD�HQ�RSWLPL]DFLyQ�

GH�SURFHVRV�GH�SURGXFFLyQ��DFRPSDxDPLHQWR�HQ�QXHYRV�GHVDUUROORV��HQWUH�RWURV�

x 7HOHPDUNHWLQJ�� 6DEHPRV� TXH� HVWD� HV� XQD� SUiFWLFD� DQWLJXD�� SHUR� OD� QDWXUDOH]D� GH�

QXHVWUR�QHJRFLR�GH�FLHUWD�IRUPD�QRV�REOLJD�D�XVDUOD��\D�TXH�HV�XQD�HVWUDWHJLD�TXH�QRV�

OOHYD�D�WHQHU�XQD�FRQYHUVDFLyQ�\�XQ�DFHUFDPLHQWR�SXQWXDO�FRQ�HO�FOLHQWH��6H�WUDWD�GH�

FRQVHJXLU�ORV�FRQWDFWRV�\�ORJUDU�RIUHFHU�ORV�SURGXFWRV�SRU�PHGLR�WHOHIyQLFR��

���� /D�(VWUDWHJLD�GH�3URGXFWR�\�6HUYLFLR

8QR�GH�QXHVWURV�SURGXFWRV�GLVSRQLEOHV�HV XQ�TXtPLFR�EiVLFR�OODPDGR�pWHU�DOTXLO�SROLJOLFRO�

&������H�&��� LQVDWXUDGR�HWR[LODGR�TXH�IXQFLRQD�HPXOVLRQDQWH�SDUD�SROLPHUL]DFLyQ�HQ�

HPXOVLyQ� HVSHFtILFDPHQWH� HQ� OD� IDEULFDFLyQ� GH� GHWHUJHQWHV�� (VWH� SURGXFWR� WLHQH� XQD�

FRQGLFLyQ�HVSHFLDO��SXHV�VX�IHFKD�GH�YHQFLPLHQWR�KD�ILQDOL]DGR��

$WULEXWRV�GHO�SURGXFWR��(VWH�SURGXFWR�FRQWLHQH�H[FHOHQWHV�FRQFHQWUDFLRQHV�TXtPLFDV�

TXH�SHUPLWH�VX�ySWLPR�IXQFLRQDPLHQWR�\�HIHFWLYLGDG�HQ�OD�SURGXFFLyQ�
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/D�FDOLGDG�GHO�SURGXFWR�HV�EXHQD��VLQ�HPEDUJR��SRU�VHU�XQ�PDWHULDO�TXtPLFR�TXH�\D�

HVWi�YHQFLGR�VHJ~Q�OD�YLGD�~WLO�GHO�IDEULFDQWH��HV�SRVLEOH�TXH�KD\D�SHUGLGR�DOJXQD�GH�VXV�

HVSHFLILFDFLRQHV��3DUD�HVR��HO�HTXLSR�WpFQLFR�VH�HQFDUJD�GH�HYDOXDU� ORV�FRPSRQHQWHV�

SDUD�GHPRVWUDU�VX�FRUUHFWD�IXQFLRQDOLGDG��

(O� UHQGLPLHQWR� \� OD� HIHFWLYLGDG� GH� HVWH� TXtPLFR� HV� XQD� GH� VXV� SULQFLSDOHV�

FDUDFWHUtVWLFDV��$GLFLRQDO�D�HVWR��HV�SRVLEOH�XVDUORV�HQ�RWUR�WLSR�GH�LQGXVWULDV��

(O� GLVHxR�GHO� SURGXFWR� HV� VHQFLOOR� GHELGR�D� OD�PLVPD�QDWXUDOH]D�GHO� QHJRFLR�� /R�

LPSRUWDQWH�GHO�HPSDTXH�HV�DVHJXUDU�TXH�HVWp�GHELGDPHQWH�VHOODGR�VLQ�GHUUDPHV�SDUD�

TXH�SXHGD�VHU�OOHYDGR�D�SURGXFFLyQ��

1XHVWUD�PDUFD�HVWi�HQIRFDGD�HQ�QXHVWUR�LQWHUpV�GH�GDUOH�YDORU�D�ORV�PDWHULDOHV�TXH�

GHMDQ�GH�VHU�SDUWH�GH�XQ�ySWLPR�VWRFN��6RPRV�XQ�HTXLSR�GH�FRPHUFLDOHV�TXH�FRQ�VX�

WUDEDMR� EXVFD� EULQGDUOH� RSRUWXQLGDGHV� DO� PHUFDGR� GH� DFFHGHU� D� XQ� SURGXFWR� TXH� VH�

SXHGH�UHFXSHUDU�\�SXHGH�OOHJDU�D�VHU�~WLO�QXHYDPHQWH��6HUHPRV�UHFRQRFLGRV�SRU�QXHVWUDV�

DVHVRUtDV�\�DFRPSDxDPLHQWR�SDUD� ORJUDU�XQD�VDQD�HFRQRPtD�FLUFXODU�HQ�HVWH� WLSR�GH�

SURGXFWRV��

���� /D�(VWUDWHJLD�GH�'LVWULEXFLyQ

/D�HVWUDWHJLD�TXH�XVDUHPRV�SDUD�OD�GLVWULEXFLyQ�GH�ODV yUGHQHV GH�FRPSUD�VHUi�D�WUDYpV�

GH�XQ�GLVWULEXLGRU�DXWRUL]DGR�SRU�HO�PLQLVWHULR�GH�WUDQVSRUWH�SDUD�GHVDUUROODU�OD�DFWLYLGDG�

GH� WUDQVSRUWH� GH� LQVXPRV� TXtPLFRV�� \D� TXH� HVWH� SLGR� GH� SURGXFWRV� GHEHQ� VHU�

WUDQVSRUWDGRV�FRUUHFWDPHQWH�SRU�HO�ULHVJR�DPELHQWDO�TXH�UHSUHVHQWDQ��
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���� /D�(VWUDWHJLD�GH�3UHFLR

7HQLHQGR� HQ� FXHQWD� TXH� QXHVWUD� FRPSHWHQFLD� GLUHFWD� VRQ� HPSUHVDV� TXH� YHQGHQ� HO�

PLVPR�SURGXFWR��SHUR�HQ�ySWLPDV�FRQGLFLRQHV�GH�FRQVXPR��QXHVWUD�HVWUDWHJLD�GH�SUHFLR�

HV�OLPLWDGD��6RPRV�FRQVFLHQWHV�GH�TXH�QXHVWUR�SURGXFWR�QR�SXHGH�WHQHU�HO PLVPR�SUHFLR�

TXH�VH�RIUHFH�HO�PHUFDGR��SRU�HVR�QXHVWUD�HVWUDWHJLD�HVWi�HQ�VXEDVWDU�HO�SURGXFWR�KDVWD�

ORJUDU�XQD�EXHQD�SURSXHVWD�GHO�FOLHQWH�VLQ�TXH�HO�SUHFLR�GH�QHJRFLDFLyQ�HVWp�SRU�GHEDMR�

GHO�����GH�XWLOLGDG�EUXWD��

/XHJR�GH�FRQWDELOL]DU�ORV�FRVWRV�\�JDVWRV��GHWHUPLQDPRV�QXHVWUD�XWLOLGDG�EDVDGRV�

HQ� OD�EUHFKD�HQWUH�HO�SUHFLR�DFWXDO�GHO�SURGXFWR�HQ�SHUIHFWDV�FRQGLFLRQHV�\� OR�TXH�XQ�

FOLHQWH�HVWDUtD�GLVSXHVWR�D�SDJDU�SRU�HO�PDWHULDO�YHQFLGR��6DEHPRV�TXH�QXHVWUR�PDUJHQ�

HVWDUtD�HQ�ULHVJR��SRU�HVR�XVDUHPRV�OD�PRGDOLGDG�GH�VXEDVWD�HQ�GDGR�FDVR�TXH�YDULRV�

FOLHQWHV�HVWpQ�GLVSXHVWRV�D�WRPDU�HO�SURGXFWR��

���� /D�(VWUDWHJLD�GH�&RPXQLFDFLyQ�\�3URPRFLyQ�

8VDUHPRV�XQD�SiJLQD�ZHE�SDUD�GDU�D�FRQRFHU�QXHVWURV�VHUYLFLRV�\�WRGD�OD�LQIRUPDFLyQ�

GH�OD�FRPSDxtD�

3DUD�LQLFLDU��XVDUHPRV�ORV�FRQWDFWRV�FRQFHQWUDGRV�HQ�XQD�EDVH�GH�GDWRV�TXH�KHPRV�

FUHDGR�SUHYLDPHQWH�SDUD�OOHJDU�D�ORV�FOLHQWHV�HVSHFtILFRV��'H�HVWD�PDQHUD�LQIRUPDUHPRV�

D� QXHVWURV� FOLHQWHV� ORV� PDWHULDOHV� TXH� WHQHPRV� GLVSRQLEOHV� FRQ� ODV� FDUDFWHUtVWLFDV�

HVSHFtILFDV��/XHJR�GH�UHYLVDU�HVWD�LQIRUPDFLyQ��HO�FOLHQWH�UHYLVDUi�VL�HV�DWUDFWLYR�SDUD�HO�

KDFHU�OD�FRPSUD�\�KDUi�XQD�RIHUWD��

3DUD�IDFLOLWDU�OD�QHJRFLDFLyQ�\�VXEDVWD�GH�ORV�PDWHULDOHV�D�FRPHUFLDOL]DU��GHQWUR�GH�

OD� SiJLQD ZHE� FDGD� FOLHQWH� SRGUi� DFFHGHU� D� LQIRUPDFLyQ� D� WUDYpV� GH� XQ� XVXDULR� \�

FRQWUDVHxD�SDUD�SURWHJHU�ORV�GDWRV�\�WRGD�OD�LQIRUPDFLyQ�VHQVLEOH��
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���� (VWUDWHJLD�GH�IXHU]D�GH�YHQWDV�

'HQWUR� GH� ODV� PHWRGRORJtDV� GH� JHVWLyQ� GH� OD� IXHU]D� GH� YHQWDV�� GHFLGLPRV� XWLOL]DU� HO

SURJUDPD�GH�(IHFWLYLGDG�GH�OD�)XHU]D�GH�9HQWDV��6DOHV�)RUFH�(IHFWLYHQHVV� GHVDUUROODGD�

SRU� 5LFDUGR� +DQHQLQH �������� (VWH� SURJUDPD� XWLOL]D� �� SLODUHV� SDUD� ORJUDU� XQD� PHMRU�

JHVWLyQ�\�FRQWURO�GH�ODV�YHQWDV��

�� )RFR�HQ�OD�IXHU]D�GH�YHQWDV��(VWH�SXQWR�WLHQH�PXFKD�UHOHYDQFLD�HQ�HO�SUR\HFWR��

TXHUHPRV�TXH�HO�SHUVRQDO�FRPHUFLDO�HVWp�FDSDFLWDGR�SDUD�OOHJDU�D�QXHVWURV�FOLHQWHV�FRQ�

HO�GLVFXUVR�DGHFXDGR�GRQGH�SXHGD�GDU�D�FRQRFHU�ORV�EHQHILFLRV�GH�QXHVWURV�SURGXFWRV��

(O�GHVHPSHxR�GHO�iUHD�FRPHUFLDO�HV�OD�FROXPQD�YHUWHEUDO�GHO�QHJRFLR��

3RU�VHU�XQ�SURGXFWR�TXH�SRVHH�FDUDFWHUtVWLFDV�GLIHUHQWHV�GH�ORV�GHPiV��VDEHPRV�OD�

LPSRUWDQFLD�GH�UHDOL]DU�XQD�EXHQD�ODERU��(O�OtGHU�GH�YHQWDV�HV�HQFDUJDGR�GH�PDUFDU�OD�

UXWD�\�HO�WUDEDMR�GLDULR�TXH�GHEH�UHDOL]DU�HVWH�HTXLSR��$GLFLRQDO�D�HVWR��GHEH�PRQLWRUHDU�

GH�FHUFD�HO� WUDEDMR�TXH� UHDOL]D�FDGD�PLHPEUR�GHO�HTXLSR�HYDOXDQGR�VX�GHVHPSHxR�\�

DMXVWDQGR�RSRUWXQLGDGHV�GH�PHMRUDV��

�� +HUUDPLHQWDV�GH�VRSRUWH�GH�YHQWDV� &50��&XVWRPHU�UHODWLRQVKLS�PDQDJHPHQW��

HV�XQ�WpUPLQR�TXH�VH�UHILHUH�D� ODV�SUiFWLFDV��HVWUDWHJLDV�\�VLVWHPDV�TXH�ODV�HPSUHVDV�

XWLOL]DQ�SDUD�JHVWLRQDU�\�DQDOL]DU� ODV� LQWHUDFFLRQHV�FRQ� ORV�FOLHQWHV�\� ORV�GDWRV�TXH�VH�

JHQHUDQ��(O�REMHWLYR�HV�PHMRUDU�ODV�UHODFLRQHV�GH�VHUYLFLR��ILGHOL]DU�H�LPSXOVDU�ODV�YHQWDV��

'HQWUR GH�VX�RSHUDFLyQ�UHFRSLODQ�ORV�GDWRV�GH�ORV�FOLHQWHV�D�WUDYpV�GH�GLIHUHQWHV�FDQDOHV�

FRPR�HO� VLWLR�ZHE� GH� OD� HPSUHVD�� WHOpIRQR�� FKDW�� FRUUHR� HOHFWUyQLFR� \� UHGHV� VRFLDOHV��

7DPELpQ� SXHGHQ� SURSRUFLRQDU� DO� GHSDUWDPHQWR� GH� DWHQFLyQ� DO� FOLHQWH� LQIRUPDFLyQ�

GHWDOODGD� VREUH� ORV� XVXDULRV�� � VX� KLVWRULDO� GH� FRPSUDV�� VXV� SUHIHUHQFLDV� \� VXV�

SUHRFXSDFLRQHV

6LQ� GXGD� HVWD� HV� XQD� KHUUDPLHQWD� TXH� WRGDV� ODV� FRPSDxtDV� GHEHQ� WHQHU� SDUD�

PHMRUDU� OD�JHVWLyQ�FRPHUFLDO��3DUD�QXHVWUR�QHJRFLR��HV�XQD�KHUUDPLHQWD�LQGLVSHQVDEOH�

FRQ OD�TXH�SRGUHPRV� UHYLVDU�GHWDOODGDPHQWH� ORV�FOLHQWHV�\�SRGHU�RULHQWDU� OD�YHQWD�GH�

DFXHUGR� FRQ� HO� SHUILO� GH� FDGD� HPSUHVD�� 1XHVWUD� KHUUDPLHQWD� GHEHUi� DGDSWDUVH� D� OD�
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QDWXUDOH]D�GHO�QHJRFLR�SDUD�TXH�VHD�OR�VXILFLHQWHPHQWH�HIHFWLYD��SXHV�GHEHPRV�WHQHU�HQ�

FXHQWD TXH� GHQWUR� GH� QXHVWURV� SURGXFWRV� PDQHMDUHPRV� GLIHUHQWHV� VHJPHQWRV� GH�

TXtPLFRV��HV�SRVLEOH�TXH�SDUD�DOJXQRV�FOLHQWHV�SRGDPRV�UHDOL]DU�YHQWDV�FUX]DGDV��

��*HVWLyQ�GH�YHQWDV��&RQVLVWH�HQ�GHVDUUROODU�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�ORJUDU�

ORV�REMHWLYRV GH�YHQWDV�PHQVXDOHV

3DUD�QXHVWUR�QHJRFLR��ORV�REMHWLYRV�GH�YHQWDV�HVWiQ�DWDGRV�D�ORV�PDWHULDOHV�TXH�WHQJD�

GLVSRQLEOH�HO�SURYHHGRU��&RQVLVWH�HQ�GHVDUUROODU�OD�JHVWLyQ�FRPHUFLDO�FRQ�ORV�FOLHQWHV�TXH�

SRVLEOHPHQWH� HVWpQ� LQWHUHVDGRV� HQ� HO� VWRFN� TXH� QRV� KDELOLWD� HO� SURYHHGRU�� (Q� HVWH�

VHQWLGR��EXVFDPRV�TXH�ORV�FRPHUFLDOHV�ORJUHQ�OD�YHQWD�GH�SRU�OR�PHQRV�HO�����GH�ORV�

SURGXFWRV�GLVSRQLEOHV�D�XQ�SUHFLR�LJXDO�R�VXSHULRU�DO�DFRUGDGR��

3DUD�ORJUDU�HVWH�REMHWLYR��HV�QHFHVDULR�WUDQVSDUHQWDU�HO�HVWDEOHFLPLHQWR�GH�PHWDV�\�

EDMDUOR� DO� SHUVRQDO� GH� YHQWDV� \� PRQLWRUHDU� HO� GHVHPSHxR� GH� IRUPD� FRQVLVWHQWH�� (O�

PRQLWRUHR�\�UHSRUWH�GLDULR�GH�ORV�UHVXOWDGRV�GH�YHQWD�SHUPLWH�WRPDU�DFFLRQHV�FRUUHFWLYDV�

D�WLHPSR�PDQWHQLHQGR�OD�PRUDO�GH�OD�IXHU]D�GH�YHQWDV�

���� 3UHVXSXHVWR�GH�OD�PH]FOD�GH�PHUFDGHR�

/RV�YDORUHV�SDUD�LQYHUWLU�HQ�OD�HVWUDWHJLD�GH�PHUFDGHR�VRQ�EDMRV�GHELGR�D�WLSR�GH�QHJRFLR��

1R�PDQHMDPRV�FOLHQWHV�HQ�PDVD��\�QXHVWUR�PHUFDGR�HV�PX\�HVSHFtILFR�

7DEOD��� 3UHVXSXHVWR�GHO�0DUNHWLQJ�0L[�

35(6838(672�'(/�0$5.(7,1*�0,;�DĭR�GH�,1,&,2� ������������������������
ϮϬϮϭ ������������������������
ϮϬϮϮ ������������������������
ϮϬϮϯ ������������������������
ϮϬϮϰ ������������������������

)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD��� 3UHVXSXHVWR�GH�OD�PH]FOD�GH�PHUFDGHR�

�ĞƐĐƌŝƉĐŝſŶ WƌĞƐƵƉƵĞƐƚŽ
�ĞƐĂƌƌŽůůŽ�ĚĞ�ůĂ�ƉĄŐŝŶĂ�t�� �������������������������
�ŝƐĞŹŽ�ĚĞ�ůĂ�ƉĄŐŝŶĂ t�� �������������������������
�ŝƐĞŹŽ�ĚĞ�ƉŝĞǌĂƐ�ƉƵďůŝĐŝƚĂƌŝĂƐ �������������������������
WƵďůŝĐŝĚĂĚ�ĞŶ�ďƵƐĐĂĚŽƌĞƐ�ĚĞ�'ŽŽŐůĞ �������������������������
)XHQWH��(ODERUDFLyQ�SURSLD
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�� $63(&726�7e&1,&26

6RPRV� JHVWRUHV� FRPHUFLDOHV� GH� SURGXFWRV� 4$9$�� &RQWDPRV� FRQ� H[FHOHQWHV�

SURYHHGRUHV�TXH�JDUDQWL]DQ�OD�FDOLGDG�GH�ORV�SURGXFWRV�DXQ�FXDQGR�QR�FXPSOHQ�DO������

FRQ� VXV� FDUDFWHUtVWLFDV� RILFLDOHV� GH� FDOLGDG�� 1XHVWUR� SULQFLSDO� DFWLYR� HV� OD� IXHU]D�

FRPHUFLDO�GH�YHQWDV�TXH�QRV�D\XGDQ�D�ORJUDU�ORV�REMHWLYRV��3RU�HVH�PRWLYR��HO�SHUVRQDO�

IRUPDUi�SDUWH�GHO�HTXLSR�GLUHFWR�GH�OD�FRPSDxtD��7RGR�OR�GHPiV�FRPR�JHVWLyQ�RSHUDWLYD�

GH�GHVSDFKRV�\�DOPDFHQDPLHQWR��HVWDUiQ�WHUFHUL]DGRV�FRQ�FRPSDxtDV�TXH�FXHQWHQ�FRQ�

ODV�OLFHQFLDV�QHFHVDULDV�SDUD�HVD�RSHUDFLyQ���

���� 2EMHWLYRV�GH�3URGXFFLyQ

7HQLHQGR�HQ�FXHQWD�TXH�OD�FRPSDxtD�QR�SURGXFH��QR�WHQHPRV�REMHWLYRV�GH�SURGXFFLyQ��

VLQ�HPEDUJR��QXHVWUR�REMHWLYR�HQ�WpUPLQRV�FRPHUFLDOHV�HV�ORJUDU�HYDFXDU�HO�����GH�ORV�

SURGXFWRV�4$9$ GH�ODV�ERGHJDV�GH�QXHVWURV�SURYHHGRUHV�

���� )LFKD�WpFQLFD�GHO�SURGXFWR�R�VHUYLFLR�

/RV�SURGXFWRV�TXH�FRPHUFLDOL]DPRV�VRQ�SURGXFWRV�4$9$ TXH�VRQ�PDWHULD�SULPD�SDUD�OD�

LQGXVWULD�GH�SURGXFFLyQ��ORV�GHWDOOHV�WpFQLFRV�JHQHUDOHV�TXH�WHQGUtD�OD�ILFKD�WpFQLFD�GH�

FDGD�SURGXFWR�FRQWLHQHQ�OD�VLJXLHQWH�LQIRUPDFLyQ���

7DEOD��� )LFKD�7pFQLFD

3URGXFWR� 1RPEUH�LQWHUQR�GHO�PDWHULDO

1RPEUH�WpFQLFR�� 1RPEUH�TXtPLFR

8VR��
¢3DUD�TXp�LQGXVWULD�VH�XVD"�\�¢FRQ�TXp�REMHWLYR�IXH�
IDEULFDGR"��HMHPSOR��-DERQHV�\�GHWHUJHQWHV�
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)HFKD�GH�)DEULFDFLyQ�\�
YHQFLPLHQWR��

'tD��PHV�\�DxR�FXDQGR�IXH�IDEULFDGR�\�FXDQGR�YHFH�WHQLGR�HQ�
FXHQWD�OD�YLGD�~WLO�TXH�OH�GD�HO�SURYHHGRU�

&RQGLFLRQHV�ItVLFDV�GHO�
SURGXFWR��

6L�HO�PDWHULDO�VXIULy�GDxR�LQWHUQR�HQ�VX�HPSDTXH�R�QR�IXH�
DIHFWDGR�

7LSR�GH�HPSDTXH�� (Q�TXH�PDWHULDO�HV�DOPDFHQDGR��FDMD��EROVD��WDPERUHV��HWF���

'HVFULSFLyQ�GHWDOODGD�GH�OD�
DYHUtD��

(Q�HVWH�HVSDFLR�VH�LQGLFD�OD�UD]yQ�SRU�OD�TXH�HVWH�HV�XQ�
SURGXFWR�4$9$ \D�VHD�SRUTXH�VH�YHQFLy�R�SRUTXH�VXIULy�
DOJXQD�DYHUtD

5HDFRQGLFLRQDPLHQWR�� 6H�GHWDOOD�HO�WUDEDMR�TXH�KL]R�OD�FRPSDxtD�SDUD�UHHPSOD]DU�HO�
HPSDTXH�VL�SUHVHQWy�SUREOHPDV��

)XHQWH��(ODERUDFLyQ�SURSLD

���� 'HVFULSFLyQ�GHO�SURFHVR

)LJXUD���� 'HVFULSFLyQ�GHO�SURFHVR

)XHQWH��(ODERUDFLyQ�SURSLD

(O�SURFHVR�LQLFLD�FRQ�OD�FRQVHFXFLyQ�GHO�FRQWUDWR FRQ�ORV�SURYHHGRUHV��4XHUHPRV�FRQWDU�

LQLFLDOPHQWH� FRQ��� SURYHHGRUHV� HVWUDWpJLFRV� TXH� FRPHUFLDOLFHQ� TXtPLFRV� GH�PX\�DOWD�

FDOLGDG�\�TXH�VRQ�IXQFLRQDOHV�GHQWUR�GHO�PHUFDGR��/D�FDUDFWHUtVWLFD�IXQGDPHQWDO�GH�HVWRV�

SURYHHGRUHV�HV�TXH�FXHQWDQ�FRQ�SURGXFWRV�GH�H[FHOHQWH�GHVHPSHxR�\�ORV�FRPSRQHQWHV�

TXtPLFRV�HVWiQ�GHQWUR�GH�ODV�HVSHFLILFDFLRQHV�WpFQLFDV��HVWR�FRQ�HO�REMHWLYR�TXH�GH�ORV�

WƌŽǀĞĞĚŽƌ 'ĞƐƚŝſŶ�
�ŽŵĞƌĐŝĂů sĞŶƚĂ �ŶƚƌĞŐĂ
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SURGXFWRV� VHDQ� OR� VXILFLHQWHPHQWH� IXQFLRQDOHV� \� HILFLHQWHV� DXQ� FXDQGR� SUHVHQWHQ�

YHQFLPLHQWR�R�DYHUtDV�

*HVWLyQ�&RPHUFLDO��/XHJR�GH�FRQWDU�FRQ� OD�DSUREDFLyQ�SDUD�REWHQHU�HO�SHUPLVR�R�

FRQWUDWR GH�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�4$9$�GH�HVWRV�SURYHHGRUHV�� OD�JHVWLyQ�

FRPHUFLDO�VH�UHDOL]D�FRQ�XQD�EDVH�GH�GDWRV�GH�FOLHQWHV�FRQ�FDUDFWHUtVWLFDV�HVSHFtILFDV�D�

TXLHQHV�LQIRUPDUHPRV�GH�OD�GLVSRQLELOLGDG�GH�ORV�PDWHULDOHV��VXV�FDUDFWHUtVWLFDV�\�GHPiV�

GHWDOOHV���(Q�HVWH�SXQWR��VHOHFFLRQDUHPRV�FRQ�FXLGDGR�HO�WLSR�GH�FOLHQWH�SDUD�GHWHUPLQDGR�

JUXSR�GH�SURGXFWRV��HVWR�FRQ�HO�ILQ�GH�KDFHU�PiV�DVHUWLYD�OD�RIHUWD���

9HQWD�� &HUUDU� OD� YHQWD�� VLJQLILFD� KDEHU� ORJUDGR� OD� PHMRU� RIHUWD� SDUD� HO� PDWHULDO�

GLVSRQLEOH�� (V� FODUR� TXH� QR� WRGR� HO� WLHPSR� H[LVWLUiQ� PiV� FOLHQWHV� LQWHUHVDGRV� HQ� OD�

FRPSUD��6LQ�HPEDUJR��HQ�OR�SRVLEOH�HVWDQGDUL]DUHPRV�ORV�SURFHVRV�SDUD�UHFLELU�PtQLPR�

��RIHUWDV�FRQ�HO�REMHWLYR�GH�ORJUDU�XQ�PHMRU�PDUJHQ�GH�XWLOLGDG�D�OD�RSHUDFLyQ��

/RJtVWLFD� GH� HQWUHJD�� /RV� PDWHULDOHV� HVWDUiQ� DOPDFHQDGRV� HQ� OD� ERGHJD� GHO�

SURYHHGRU��6HUiQ�GHVSDFKDGRV�DO�FOLHQWH�XQD�YH]�VH�KD\D�ORJUDGR�OD�YHQWD�\�HO�FOLHQWH�

KD\D�UHDOL]DGR�HO�SDJR�SRU�DGHODQWDGR��/XHJR�GH�UHFLELU�HO�SDJR��QXHVWURV�WLHPSRV�GH�

HQWUHJD�VRQ���GtDV�KiELOHV�GRQGH�HQ�HVH�WLHPSR�UHFRJHUHPRV�HO�PDWHULDO�HQ�OD�ERGHJD�

GHO� SURYHHGRU�� OR� OOHYDPRV� D� QXHVWUD� ERGHJD� SDUD� KDFHU� HO� DOLVWDPLHQWR� \�

UHDFRQGLFLRQDPLHQWR�VL�HV�QHFHVDULR��6H�UHWLUDQ�ODV�HWLTXHWDV�\�VH�UH HWLTXHWD�HO�SURGXFWR�

SDUD�SRVWHULRU�HQWUHJD�GLUHFWD�DO�FOLHQWH���

���� 1HFHVLGDGHV�\�5HTXHULPLHQWRV

'HQWUR�GHO�SODQ�GH�QHJRFLRV�H[LVWHQ�QHFHVLGDGHV�\�UHTXHULPLHQWRV�WDQWR�WDQJLEOHV�FRPR�

LQWDQJLEOHV��$PERV�VRQ�LQGLVSHQVDEOHV�SDUD�LQLFLDU�OD�DFWLYLGDG�HFRQyPLFD��

(QWUH�ORV�LQWDQJLEOHV�HVWiQ��

x 6HUYLGRU�SDUD�HO�DOPDFHQDPLHQWR�GH�ODV�SiJLQDV�ZHE �/ORUHGD��������

x +RVWLQJ�\�DFFHVR�D�LQWHUQHW
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x 6HUYLGRU�GH�FRUUHR

x %DVH�GH�GDWRV�

x 0DQWHQLPLHQWR�GH�DSOLFDFLRQHV��ZHE��GDWD�PLQLQJ����

x &XHQWD�GH�*RRJOH�$G:RUGV�

x 5HJLVWUR�GH�GRPLQLR

x &RQH[LyQ�GH�EDQGD�DQFKD�D�,QWHUQHW�SDUD�HO�VHUYLGRU

x )RUPXODULRV�GH�FOLHQWH��HOHFWUyQLFR�\�SDSHO���

x 3ODQWLOODV�HOHFWUyQLFDV�SDUD�HO�HQYtR�GH�LQIRUPDFLyQ��ORFDOHV��

x &RQWUDWR�FRQ�WUDVSRUWDGRUD��/RV�GHVSDFKRV�\�OD�ORJtVWLFD�GH�HQWUHJD�HVWDUiQ�D�FDUJR�

GH�XQ�WHUFHUR��(VWD�FRPSDxtD�GHEHUi�FRQWDU�FRQ�ORV�SHUPLVRV�\�ORV�UHTXLVLWRV�OHJDOHV�

SDUD�WUDQVSRUWDU�HVWH�WLSR�GH�PHUFDQFtDV�FRQ�WRGRV�ORV�HVWiQGDUHV�GH�VHJXULGDG��

x &RQWUDWR�FRQ�ERGHJD��'HQWUR�GH�QXHVWUR�SODQ�QR�WHQHPRV�FRQWHPSODGR�PDQWHQHU�XQ�

VWRFN�GH�SURGXFWRV��6LQ�HPEDUJR��HV�QHFHVDULR�FRQWDU�FRQ�XQD�ERGHJD�KDELOLWDGD�HQ�

FDVR�GH�GHYROXFLRQHV�R�FXDOTXLHU�FLUFXQVWDQFLD�TXH�VH�SXHGD�SUHVHQWDU��

x 6HJXUR�WRGR�ULHVJR�HQ�OD�ERGHJD�\�RILFLQDV�\�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�SRU�GDxRV�

D�WHUFHURV

/RV�UHTXHULPLHQWRV�WDQJLEOHV�VRQ��

x (TXLSRV�GH�FRPSXWR

x ,PSUHVRUD�GH�RILFLQD

x 0XHEOHV�GH�RILFLQD

x 0RQWD�FDUJD�+LGUiXOLFR�0DQXDO

x ,PSUHVRUD�GH�HWLTXHWDV�D�&RORU

x .LW�GH�GHUUDPH�GH�TXtPLFRV

x (VWLEDV

x 0DWHULDOHV�SDUD�HPEDODMH�

x 0DWHULDOHV�GH�HPSDTXH

x (33
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���� &DUDFWHUtVWLFDV�GH�OD�WHFQRORJtD�

/D� LQYHUVLyQ�HQ� WHFQRORJtD�TXH� UHTXLHUH�HVWH�SUR\HFWR�QR�HV� WDQ�DOWD��\D�TXH�QXHVWUR�

REMHWLYR�PiV�FRPHUFLDOL]DU�XQ�SURGXFWR��HV�JHQHUDU�OD�IRUPD�SDUD�TXH�HO�FOLHQWH�HQFXHQWUH�

DWUDFWLYR� HO� PDWHULDO� SDUD� GDUOH� XQ� EXHQ� XVR� GHQWUR� GH� VX� SURGXFFLyQ�� 3RU� HVR�

GHVDUUROODUHPRV� XQ� VRIWZDUH� DYDQ]DGR� TXH� QRV� SHUPLWD� RSWLPL]DU� HO� WUDEDMR� GH�

FRPHUFLDOL]DFLyQ� WHQLHQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GHO� SURGXFWR� \� ORV� GDWRV�

HVSHFtILFRV�GH�FDGD�FOLHQWH�SURVSHFWR��

'HQWUR�GHO�VRIWZDUH��GHVDUUROODUHPRV�IXQFLRQDOLGDGHV�TXH�QRV�SHUPLWDQ�FRQRFHU�GH�

FHUFD�TXH�WLSR�GH�SURGXFWR�WHQHPRV�\�HQ�TXH�VHJPHQWR�GH�OD�TXtPLFD�SRGUtD�LQFOXLUVH��

7RGR�HVWR�SDUD�FDSWDU�HO�WLSR�GH�FOLHQWH�TXH�WHQJD�HO�VLVWHPD�GH�SURGXFFLyQ�DGHFXDGR�

SDUD�LQFOXLU�HO�SURGXFWR�GHQWUR�GH�VXV�LQVXPRV�

���� 0DWHULDV�SULPDV�\�VXPLQLVWURV

1XHVWUD�FRPSDxtD�QR�FXHQWD�FRQ�SODQWD�GH�SURGXFFLyQ��SRU�HVWD�UD]yQ�QR�PDQHMDPRV�

LQYHQWDULR�GH�PDWHULDV�SULPDV��/RV�VXPLQLVWURV�QHFHVDULRV�VRQ��

x .LW�GH�GHUUDPHV

x (WLTXHWDV

x 3DSHOHUtD�GH�OD�RSHUDFLyQ�

x 0DWHULDOHV�GH�HPSDTXH

x ,PSOHPHQWRV�GH�%LRVHJXULGDG

���� 3ODQ�GH�SURGXFFLyQ�

1R�FRQWDPRV�FRQ�XQ�SODQ�GH�SURGXFFLyQ��7UDEDMDUHPRV�D�SDUWLU�GH� ORV�PDWHULDOHV�TXH�

HVWpQ� GLVSRQLEOHV� GHQWUR� GHO� LQYHQWDULR� GHO� SURYHHGRU�� 3DUD� FXPSOLU� FRQ� OD� PHWD� GH�
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YHQWDV�� DPSOLDUHPRV� HO� VHJPHQWR� GH� PDWHULDOHV� D� FRPHUFLDOL]DU�� (V� GHFLU�� OXHJR� GH�

DJRWDU�ODV�H[LVWHQFLDV�HQ�HO�VHJPHQWR�GH�TXtPLFRV�SDUD�HO�FXLGDGR�SHUVRQDO�\�FXLGDGR�

GHO�KRJDU��VHJXLUHPRV�FRQ�ORV�SURGXFWRV�4$9$ HQ�HO�VHJPHQWR�GH�SLJPHQWRV�\�TXtPLFRV�

EiVLFRV��1XHVWUR� SODQ� HV� ORJUDU� HYDFXDU� DEVROXWDPHQWH� WRGR� HO� LQYHQWDULR� GH� QXHVWUR�

SULPHU�SURYHHGRU��3DUDOHOR�D�HVWR��HVWDUHPRV�WUDEDMDQGR�SDUD�ORJUDU�FRQWUDWRV�FRQ�RWURV�

SURYHHGRUHV� SRWHQFLDOHV�� 6HUi� XQ� WUDEDMR� FtFOLFR� FRQ� ORV� �� SURYHHGRUHV� FRQ� ORV� TXH�

WUDEDMDUHPRV�LQLFLDOPHQWH�GXUDQWH�ORV���SULPHUR�DxRV��

���� 3URFHVDPLHQWR�GH�yUGHQHV�\�FRQWURO�GH�LQYHQWDULRV�

0DQHMDUHPRV� XQ� LQYHQWDULR� GH� DFXHUGR� FRQ� HO� PDWHULDO� VXPLQLVWUDGR� SRU� QXHVWUR�

SURYHHGRU�� 'H� IRUPD�PHQVXDO� VHUi� UHFLELGD� OD� OLVWD� GH� ORV� LQVXPRV� GLVSRQLEOHV� SDUD�

FRPHUFLDOL]DU��3RU�PHGLR�GH�QXHVWUR�VRIWZDUH��VHUi�LQJUHVDGD�OD�LQIRUPDFLyQ�FRQ�WRGRV�

ORV�GHWDOOHV�SDUD�OD�JHVWLyQ�FRPHUFLDO��

(O�SURFHVR�GH�SURFHVDPLHQWR�GH�RUGHQHV�VHUi�HO�VLJXLHQWH��

)LJXUD���� 3URFHVR�GH�SURFHVDPLHQWR�GH�RUGHQHV

)XHQWH��(ODERUDFLyQ�SURSLD

3RU�PHGLR�GHO�PLVPR�VRIWZDUH��FRQWURODUHPRV�HO�LQYHQWDULR�GLVSRQLEOH��7DPELpQ�VHUi�

YHULILFDGR�FRQ�HO�LQYHQWDULR�VXPLQLVWUDGR�SRU�HO�SURYHHGRU��&DGD�DxR�VHUi�SURJUDPDGD�

XQD�MRUQDGD�GH�UHYLVLyQ�GH�LQYHQWDULR�HQ�ItVLFR�FRQ�OD�D\XGD�GHO�SURYHHGRU�SDUD�RSWLPL]DU�

ORV�GHVSDFKRV��

>ĂŶǌĂŵŝĞŶƚŽ�
ĚĞ�ůĂ�ŽĨĞƌƚĂ

ZĞĐĞƉĐŝſŶ�ĚĞ�
ƐŽůŝĐŝƚƵĚĞƐ

/ŶŐƌĞƐŽ�ĚĞ�ůĂ�
ŽƌĚĞŶ�ĚĞ�
ĐŽŵƉƌĂ

ZĞĐĞƉĐŝſŶ�ĚĞ�
ƉĂŐŽ�ƉŽƌ�
ĂŶƚŝĐŝƉĂĚŽ

KƌĚĞŶ�ĚĞ�
ĚĞƐƉĂĐŚŽ

�ůŝƐƚĂŵŝĞŶƚŽ�
Ǉ�ĞŶƚƌĞŐĂ�Ăů�

ĐůŝĞŶƚĞ
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���� (VFDODELOLGDG�GH�RSHUDFLRQHV�

&DGD� SHUILO� DGPLQLVWUDWLYR� \� RSHUDWLYR� GH� OD� FRPSDxtD� FRQWDUi� FRQ� SURFHVRV� \�

UHVSRQVDELOLGDGHV�GHILQLGDV��GRQGH�HVWDUi�SODVPDGR�HO�GHWDOOH�GH�FDGD�RSHUDFLyQ�\�FyPR�

GHEH�VHU�HVFDODGD�GHQWUR�GH�OD�RUJDQL]DFLyQ��(O�RUJDQLJUDPD�VHUi�OD�JXtD�PiV�DGHFXDGD�

SDUD�FRQRFHU�HO�URO�GH�FDGD�SHUVRQD�GHQWUR�GH�OD�FRPSDxtD�\�D�TXLHQ�GHEH�GLULJLUVH�HQ�

FDVR�GH� UHTXHULU�DOJ~Q�VRSRUWH��/RV� OtGHUHV HVWiQ�FDSDFLWDGRV�SDUD� OOHYDU�D�FDER�VXV�

IXQFLRQHV�GH�IRUPD�LQWHJUDO�FRQ�VX�HTXLSR��

&DGD�iUHD�WHQGUi�XQ�DUFKLYR�GRQGH�HVWDUiQ�SDVPDGR�PDQXDOHV�GH�ODV�RSHUDFLRQHV�

TXH�VHUYLUiQ�FRPR�JXtD�SDUD�FDSDFLWDU�DO�SHUVRQDO�QXHYR��'H�HVWD�PDQHUD�DVHJXUDPRV�

TXH�ORV�SURFHVRV�TXHGHQ�HVWDQGDUL]DGRV��(VWR�QR�TXLHUH�GHFLU�TXH�QR�SXHGH�FDPELDUVH�

R VHU�PHMRUDGRV�� SRU� HO� FRQWUDULR�� HQ� FDVR� WDO� GH� TXH� VHD� QHFHVDULR�PRGLILFDU� DOJ~Q�

SURFHVR��VH�FRQVXOWD�FRQ�HO�OtGHU�GHO�iUHD�SDUD�UHDOL]DU�HO�DQiOLVLV�UHVSHFWLYR�SDUD�DFHSWDU�

ORV�FDPELRV�����

&RQWDUHPRV�FRQ�XQ�SODQ�GH�HQWUHQDPLHQWR�\�FDSDFLWDFLyQ�FRQ�HO�REMHWLYR�GH�TXH�ORV�

FRODERUDGRUHV� WHQJDQ� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� TXH� ORV� SURFHVRV� VHDQ�PiV�

DJLOHV�\�HILFLHQWHV�HQ�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�FRWLGLDQDV�

����� &DSDFLGDG�GH�SURGXFFLyQ

3DUD� FDGD� WLSR� GH� SURGXFWR� PDQHMDPRV� XQD� RSHUDFLyQ� GLIHUHQWH�� 3DUD� ORV� TXtPLFRV�

YHQFLGRV�� ODV�HQWUHJDV�VH�KDFHQ�GLUHFWDPHQWH�GHVGH�OD�ERGHJD�GHO�SURYHHGRU��\D�TXH�

WLHQHQ�XQ�SURFHVR�VHQFLOOR�GH�UH HWLTXHWDGR�\�SRU�WHPDV�GH�FRVWRV�\�RSWLPL]DFLyQ GH�OD�

RSHUDFLyQ� QR�HV�QHFHVDULR�OOHYDUORV�KDVWD�QXHVWUDV�ERGHJDV� /RV�TXtPLFRV�DYHULDGRV��

VH� UHFLEHQ� HQ� QXHVWUDV� ERGHJDV� SDUD� VX� UHDFRQGLFLRQDPLHQWR�� HQ� HO� DxR�� VRQ�

DSUR[LPDGDPHQWH��������.J�GH�SURGXFWR��HV�GHFLU�������.J�PHQVXDO�TXH�HTXLYDOH�D���

SDOOHWV DSUR[LPDGDPHQWH�� &DGD� SDOOHW LQGXVWULDO�� WLHQH� XQD� GLPHQVLyQ� DSUR[LPDGD� GH�
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���[����PP �7UDQVHRS�������� HV�GHFLU�TXH�FRQ�XQD�ERGHJD�GH�����PHWURV FXDGUDGRV

WHQHPRV�OD�FDSDFLGDG�GH�DOPDFHQDU��� SDOOHWV SDUD�UHDFRQGLFLRQDPLHQWR�

����� 0RGHOR�GH�JHVWLyQ�LQWHJUDO�GHO�SURFHVR�SURGXFWLYR�

(O SURFHVR�SURGXFWLYR�GH�HVWD�FRPSDxtD VH�WUDWD�GH�OD�DGHFXDFLyQ�\�UHDFRQGLFLRQDPLHQWR�

GH� ORV� SURGXFWRV�4$9$� 7HQLHQGR� HQ� FXHQWD� TXH� HVWH� HV� XQ� SURGXFWR� TXH� GHEH� VHU�

RIUHFLGR�D�XQ�WLSR�GH�FOLHQWH�HVSHFtILFR��HO�SURFHVR�GH�YHQWD�HV�FRPSOHMR��6LQ�HPEDUJR��

XQD�YH]�TXH�HV�YHQGLGR�HO�PDWHULDO��VH�FRPSUD�DO�SURYHHGRU�SDUD�VHU�GLVWULEXLGR�HO�FOLHQWH�

EDMR�ODV�FRQGLFLRQHV \D�QHJRFLDGDV��3DUD�RSWLPL]DU�ORV�SURFHVRV�\�DKRUUDU HQ�FRVWRV�GH�

WUDQVSRUWH��KHPRV�GHFLGLGR�GHMDU�OR�PDWHULDOHV�YHQFLGRV�DOPDFHQDGRV�HQ�OD�ERGHJD�GHO�

SURYHHGRU�SDUD�TXH�VDOJDQ�UH�HWLTXHWDGR \�OXHJR�VHU�GHVSDFKDGRV�HO�FOLHQWH��(VWR�QR�VH�

SXHGH�KDFHU�FRQ�ORV�PDWHULDOHV�TXH�SUHVHQWDQ�DYHUtDV�SRUTXH�VX�UHDFRQGLFLRQDPLHQWR�

SXHGH�OOHJDU�D�VHU�XQ�SRFR�FRPSOHMR�\� OD�ERGHJD�QR�FXHQWD�FRQ�ORV� LQVWUXPHQWRV�R�HO�

HVSDFLR�QHFHVDULR�SDUD�HVWH�WLSR�GH�WUDEDMR��(Q�HVWH�VHQWLGR�FRQWDPRV�FRQ�GRV�SURFHVRV�

SURGXFWRV�� HO� SULPHUR� HV� HO� UH HWLTXHWDGR� GH� SURGXFWRV� YHQFLGRV� \� HO� VHJXQGR� HV� HO�

UHDFRQGLFLRQDPLHQWR�GH�SURGXFWRV�DYHULDGRV��

/D� JDUDQWtD� GH� XQD� JHVWLyQ� LQWHJUDO� GHO� SURFHVR� SURGXFWLYR� HV� TXH� OD� FRPSDxtD�

VLHPSUH�WHQJD�SURGXFWR�GLVSRQLEOH�SDUD�RIUHFHUOH�DO�PHUFDGR��3RU�HVR��KHPRV�GLVHxDGR�

HO�VLJXLHQWH�PRGHOR�SDUD�DVHJXUDU�D�GLVSRQLELOLGDG�GH�PDWHULDO�
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)LJXUD���� 0RGHOR�GH�JHVWLyQ�LQWHJUDO�GHO�SURFHVR�SURGXFWLYR

)XHQWH��(ODERUDFLyQ�SURSLD

(Q�HVWD�ILJXUD�PXHVWUD�HO�SDVR�D�SDVR�GH�FDGD�SURFHVR�VHJ~Q�HO�WLSR�GH�SUREOHPD�

TXH�SUHVHQWH�HO�SURGXFWR�4$9$��

����� 3ROtWLFD�GH�DVHJXUDPLHQWR�GH� OD�FDOLGDG�\�HVWUDWHJLD�GH�FRQWURO�GH�FDOLGDG�

VREUH�HO�SURGXFWR�R�VHUYLFLR

&RPSUDU�XQ�SURGXFWR�4$9$ HV�VDEHU�TXH VXIULy DOJXQD�DIHFWDFLyQ��6LQ�HPEDUJR��DXQ�

FXDQGR�HO�PDWHULDO�QR�VH�HQFXHQWUD�HQ�FRUUHFWDV�FRQGLFLRQHV��QXHVWUD�FRPSDxtD�TXLHUH�

DVHJXUDU�OD�HQWUHJD�GH�XQ�SURGXFWR�HQ�EXHQDV�FRQGLFLRQHV�\�TXH�FXPSOD�FRQ�OR�SDFWDGR�

LQLFLDOPHQWH�FRQ�HO�FRPSUDGRU��

$QWHV�GH�UHDOL]DU OD�FRPSUD��ORV�FOLHQWHV�LQWHUHVDGRV�UHFLELUiQ�OD�VLJXLHQWH�LQIRUPDFLyQ�
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7DEOD���� ,QIRUPDFLyQ�GHO�SURGXFWR�GLVSRQLEOH

��dK^ �:�DW>K
EŽŵďƌĞ�ĚĞů�ƉƌŽĚƵĐƚŽ WŽŶŝů
>ŽƚĞ &:,�ϰϮϰϰϯ
sŝĚĂ�Ʒƚŝů ϳϯϬ�ĚşĂƐ
�ĂŶƚŝĚĂĚ ϭϬϬ�<Ő
WƌĞƐĞŶƚĂĐŝſŶ Ϯϱ�<Ő
WĂşƐ�ĚĞ�ŽƌŝŐĞŶ �ůĞŵĂŶŝĂ

EŽŵďƌĞ�ƚĠĐŶŝĐŽ
ƚĠĐŶŝĐŽ͗�ĠƚĞƌ�ĂůƋƵŝů�ƉŽůŝŐůŝĐŽů��ϭϲͲϭϴ�Ğ��ϭϴ�
ŝŶƐĂƚƵƌĂĚŽ�ĞƚŽǆŝůĂĚŽ

hƐŽ�ŽƌŝŐŝŶĂů ĞŵƵůƐŝŽŶĂŶƚĞ�ƉĂƌĂ�ƉŽůŝŵĞƌŝǌĂĐŝſŶ�ĞŶ�ĞŵƵůƐŝſŶ
&ĞĐŚĂ�ĚĞ�ĨĂďƌŝĐĂĐŝſŶ ϮϲͬϬϳͬϮϬϭϵ
&ĞĐŚĂ�ĚĞ�ǀĞŶĐŝŵŝĞŶƚŽ ϮϱͬϬϳͬϮϬϮϭ
�ŽŶĚŝĐŝŽŶĞƐ�ĨşƐŝĐĂƐ�ĚĞů�ƉƌŽĚƵĐƚŽ �ů�ŵĂƚĞƌŝĂů�ƐƵĨƌŝſ�ƌƵƉƚƵƌĂ�ĞŶ�Ğů�ĞŵƉĂƋƵĞ
dŝƉŽ�ĚĞ�ĞŵƉĂƋƵĞ �ŽůƐĂ�ƉůĄƐƚŝĐĂ�
dŝĞŵƉŽ�ĚĞ�ĞŶƚƌĞŐĂ� ϱ�ĚşĂƐ�ŚĄďŝůĞƐ

�ĞƐĐƌŝƉĐŝſŶ�ĚĞƚĂůůĂĚĂ�ĚĞ�ůĂ�ĂǀĞƌşĂ�
/ŵƉĞƌĨĞĐĐŝŽŶĞƐ�ĞŶ�Ğů�ĞŵƉĂƋƵĞ͕�ƐĞ�ĞƐƚĂďĂ�
ĚĞƐĐŽĐŝĞŶĚŽ�ĞŶ�ůĂ�ƉƵŶƚĂ

ZĞĂĐŽŶĚŝĐŝŽŶĂŵŝĞŶƚŽ�
^ŝ͕�ĨƵĞ�ƌĞĂĐŽŶĚŝĐŝŽŶĂĚŽ�Ğů�ŵĂƚĞƌŝĂů�ƉĂƌĂ�ĐŽŶƚĞŶĞƌ�ůĂ�
ĨŝůƚƌĂĐŝſŶ͘�

)XHQWH��(ODERUDFLyQ�SURSLD

&RQ� HO� REMHWLYR� GH� TXH� HO� FOLHQWH� FRQR]FD� PiV� GHWDOOH� GHO� PDWHULDO�� WDPELpQ�

HQWUHJDUHPRV�ORV�VLJXLHQWHV�GRFXPHQWRV��$QWHV�GH�OD�FRPSUD��+RMD�GH�6HJXULGDG�\�ILFKD�

WpFQLFD�� 'XUDQWH� HO� GHVSDFKR�� )DFWXUD�� UHPLVLyQ�� SODQLOOD� GH� WUDQVSRUWH�� UHPHVD� GH�

WUDQVSRUWH��/R�JHQHUD�OD�WUDQVSRUWDGRUD���GHFODUDFLyQ�GH�LPSRUWDFLyQ�

1XHVWUD�SROtWLFD�GH�FDOLGDG�GH�FDUD�DO�FOLHQWH�HPSLH]D�GHVGH�OD�FRPHUFLDOL]DFLyQ�GHO�

SURGXFWR��(O� HTXLSR�GH�YHQWDV� FXHQWD� FRQ�XQ�SURWRFROR�HVSHFLILFR�GRQGH�DVHVRUDQ�DO�

FOLHQWH�UHVSHFWR�DO�SURGXFWR�TXH�VH�OH�HVWi�RIUHFLHQGR��HQWHQGLHQGR�TXH�HV�XQ�SURGXFWR�

TXH� VXIULy� DOJXQD� DIHFWDFLyQ��(V� SRU� HVR� OD� LPSRUWDQFLD� GH� TXH� HO� FOLHQWH� FRQR]FD� HO�

GHWDOOH� GH� OD� FRQGLFLyQ� HQ� OD� TXH� VH� HQFXHQWUD� HO�PDWHULDO� SDUD� TXH� SXHGD� GHFLGLU� VL�

FRPSUDUOR� R� QR�� 'HQWUR� GH� QXHVWUD� SROtWLFD�� QR� TXHUHPRV� TXH� HO� FOLHQWH� FRPSUH� XQ�

PDWHULDO� TXH� QR� SRGUi� XWLOL]DU� SRUTXH� YD� HQ� FRQWUD� GH� QXHVWURV� REMHWLYRV� \ QXHVWURV�

SULQFLSLRV�FRPR�FRPSDxtD��6L� SRU�HMHPSOR��HO�FOLHQWH�FRPSUD�XQ�SURGXFWR�YHQFLGR�\�DO�
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PRPHQWR� GH� XWLOL]DUOR�� SUHVHQWD� LQFRQYHQLHQWHV� GH� FDOLGDG�� QRVRWURV� FRPR� FRPSDxtD�

UHFRJHPRV�HO�PDWHULDO�\�OH�GHYROYHPRV�HO�GLQHUR�DO�FOLHQWH��

$O�PRPHQWR GH�UHFLELU�HO�SURGXFWR�GH QXHVWUR SURYHHGRU��HO�RSHUDULR�TXH�UHDOLFH�OD�

UHFHSFLyQ�GHO�PDWHULDO�HQ�ERGHJD�GHEHUi�DVHJXUDU�TXH�HO�PDWHULDO�VH�HQFXHQWUH�HQ�ODV�

FRQGLFLRQHV� TXH� KD\D� LQGLFDGR� HO� SURYHHGRU� SUHYLDPHQWH�� /XHJR� GH� UHYLVDU� HVWR�� VH�

UHDOL]D� HO� WUDQVSRUWH� KDFLD� QXHVWUD� ERGHJD� SDUD� HMHFXWDU HO� UHDFRQGLFLRQDPLHQWR�

QHFHVDULR�\�OXHJR�GHVSDFKDU�DO�FOLHQWH��

$O�PRPHQWR�GH�GLVWULEXLU�HO�SURGXFWR��SDUD�DVHJXUDU�OD�FDOLGDG�GH�QXHVWUR�VHUYLFLR��HO�

iUHD�GH�GLVWULEXFLyQ�VHUi�OD�UHVSRQVDEOH�GH�YHULILFDU�OD�OLVWD�GH�FKHTXHR�TXH�GLVHxDPRV�

FRQ� HO� REMHWLYR� GH� QR� HVFDSDU� XQ� VROR� GHWDOOH� GH� ODV� FRQGLFLRQHV� GH� HQWUHJD�� /D�

LQIRUPDFLyQ�TXH�FRQWLHQH�OD�OLVWD�GH�FKHTXHR�HV�OD�PLVPD�TXH�VH�OH�HQYtD�DO�FOLHQWH�DO�

RIHUWDU�HO�PDWHULDO�

����� 3URFHVRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�

8QD� YH]� LQLFLHPRV� RSHUDFLRQHV�� HQWUDUHPRV� HQ� XQD� E~VTXHGD� SHUPDQHQWH� GH�

LQIRUPDFLyQ�\�WHQGHQFLDV�TXH�QRV�SHUPLWDQ�JHQHUDU�DOWHUQDWLYDV�GH�GHVDUUROOR�GH�QXHYRV�

SURGXFWRV�R�VHUYLFLRV��4XHUHPRV�VHU�LQWHJUDOHV�HQ�HO�PHUFDGR�GH�PDQHUD�TXH�SRGHPRV�

RIUHFHU�VHUYLFLRV�TXH�FRPSOHPHQWHQ�QXHVWUD�RSHUDFLyQ��

7HQHPRV�FRQRFLPLHQWR�TXH�HVWH�WLSR�GH�QHJRFLRV�VRQ�GHVDUUROODGRV�SRU�FRPSDxtDV�

GH�RWURV�SDtVHV��8QD�GH�ODV�DFWLYLGDGHV�TXH�TXHUHPRV�UHDOL]DU�D�FRUWR�SOD]R�HV�ORJUDU�

YLDMDU�D�%UDVLO�GRQGH�H[LVWHQ���HPSUHVDV�TXH�WLHQHQ�GHQWUR�GH�VXV�VHUYLFLRV�HVWD�DFWLYLGDG�

FRPHUFLDO��/D�LGHD�HV�SRGHU�FRQRFHU�ODV�LQVWDODFLRQHV�\�HO�GHWDOOH�GH�¢FyPR�OOHYDQ�D�FDER

VXV�SURFHVRV"��¢TXp�WHFQRORJtD�XWLOL]DQ"��¢FyPR�KDQ�ORJUDGR�FUHFHU�HQ�HO�PHUFDGR"�\�

WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�TXH�SRGHPRV�LPSOHPHQWDU�HQ�&RORPELD��

'HQWUR�GHO�SODQ�GH�,QYHVWLJDFLyQ�\�GHVDUUROOR�HVWiQ�SODVPDGDV�ODV�WDUHDV�D�UHDOL]DU�

D�OR�ODUJR�GH�ORV���SULPHURV�DxRV�DVt��
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)LJXUD���� 3ODQ�GH�GHVDUUROOR�GXUDQWH�ORV���SULPHURV�DxRV

)XHQWH��(ODERUDFLyQ�SURSLD

����� 3ODQ�GH�FRPSUDV

7HQLHQGR�HQ�FXHQWD�TXH�QR�VRPRV�SURGXFWRUHV��QXHVWUDV�FRPSUDV�VRQ�EiVLFDPHQWH�ODV�

QHFHVLGDGHV� \� UHTXHULPLHQWRV� SDUD� SRQHU� HQ� PDUFKD� OD� RSHUDFLyQ�� 3DUD� HVR��

VROLFLWDUHPRV�FRWL]DFLRQHV�FRQ�SURYHHGRUHV�HVSHFLDOL]DGRV�HQ�FDGD�XQR�GH�ORV�VHUYLFLRV��

7RGRV�HVWRV�VHUYLFLRV�UHSUHVHQWDQ�XQ�JDVWR�ILMR�SDUD�OD�FRPSDxtD� 3DUD�ORV SURYHHGRUHV

GH� VHUYLFLR� GH� WUDQVSRUWH� \� HO� VHUYLFLR� GH� DUULHQGR� GH� ERGHJD� \� RILFLQD�� HV� QHFHVDULR�

HVWDEOHFHU� XQ� FRQWUDWR� GH� DFXHUGR� FRQ� OD� FDQWLGDG� GH� PDWHULDO� HVWLPDGD TXH�

WUDQVSRUWDUHPRV�\�DOPDFHQDUHPRV�GH�IRUPD�PHQVXDO��&RQ�HVWH�FRQWUDWR�DVHJXUDPRV�HO�

DGHFXDGR�VHUYLFLR�FRQ�WDULIDV�SUHYLDPHQWH�DFRUGDGDV��GH�HVWD�IRUPD�SRGUHPRV�WHQHU�XQ�

LPSRUWDQWH�DKRUUR�HQ�HO�FRVWR��
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3DUD�OD�FRPSUD�GH�LQVXPRV�\�PDTXLQDULD��UHYLVDUHPRV�PtQLPR���FRWL]DFLRQHV�SDUD�

DVHJXUDU�XQ�EXHQ�FRVWR�FRQ�H[FHOHQWH�FDOLGDG��/DV�FRPSUDV�VH�UHDOL]DUiQ�DO�LQLFLR�GH�OD�

LQYHUVLyQ� \� PiV� DGHODQWH� FXDQGR� VHD� QHFHVDULR� FDPELDU� ODV� PiTXLQDV� R� UHIRU]DU� HO�

LQYHQWDULR� GH� LQVXPRV�� &XDQGR� OOHJXH� HO� PRPHQWR� GH� JHQHUDU� QXHYDV� FRPSUDV�� VH�

UHYLVDUiQ�QXHYDV�RIHUWDV��

����� &RVWRV�GH�3URGXFFLyQ

/RV�FRVWRV�UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�VRQ�EiVLFDPHQWH�ORV�FRVWRV�ILMRV�GH�OD�FRPSDxtD��OR�

GHILQLPRV�DVt�SRUTXH�VRPRV�FRPHUFLDOL]DGRUHV�\�QR�IDEULFDQWHV��

7DEOD���� 5HODFLyQ�GH�FRVWRV�GH�SURGXFFLyQ

&RVWR 9DORU�0HQVXDO 9DORU�$QXDO
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����� ,QIUDHVWUXFWXUD

/D�LQIUDHVWUXFWXUD�GH�OD�FRPSDxtD�VH�FRPSRQH�GH�

x %RGHJD�GH�DOLVWDPLHQWR��&XHQWD�FRQ����P��\�VH�HQFXHQWUD�XELFDGD�HQ�%RJRWi�HQ�HO�

EDUULR�5DIDHO�8ULEH��(V�XQD�ORFDO�iUHD�DELHUWD��GREOH�DOWXUD��OX]�WULIiVLFD��XQ�EDxR��JDV�

LQGXVWULDO��SLVR�HQ�EDOGRVD�WUiILFR�SHVDGR�\�]RQD�GH�RILFLQD�� 3RU�OD�XELFDFLyQ��PDQHMD�

XQ�HVWUDWR���\�D�VX�DOUHGHGRU�VH�HQFXHQWUDQ�PiV�ERGHJDV�GH�DOPDFHQDPLHQWR��

x 2ILFLQDV��(VWiQ�HQ�HO�VHJXQGR�SLVR�GH�OD�ERGHJD�\�FXHQWD�FRQ�H[FHOHQWH�LOXPLQDFLyQ�

FRQ�YLVWDV�D�OD�ERGHJD�\�D�OD�]RQD�H[WHULRU��(Q�HVWH�HVSDFLR�SXHGHQ�WUDEDMDU�KDVWD���

SHUVRQDV�DGPLQLVWUDWLYDV

����� 0DQR�GH�REUD�UHTXHULGD

7HQGUHPRV�XQ�HTXLSR�GH�WUDEDMR�FRQIRUPDGR�SRU�RSHUDULRV�TXH�UHDOL]DUtDQ�OD�ODERU�GH

UHDFRQGLFLRQDPLHQWR�GH� ORV�PDWHULDOHV�\�TXH�HVWDUtDQ�DO� IUHQWH�GHO�FXPSOLPHQWR�GH� OD�

UHFRJLGD� GHO� SURGXFWR� \� GHVSDFKR� D� ORV� FOLHQWHV�� (O� SHUVRQDO� DGPLQLVWUDWLYR� HVWDUtD�

FRQIRUPDGR�SRU�FRPHUFLDOHV�\�XQ�DQDOLVWD�GH�VRSRUWH�TXH�OOHYDUtD�WRGD�OD�LQIRUPDFLyQ�HQ�

HO�VLVWHPD��
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���� $QiOLVLV�(VWUDWpJLFR

7KH�&KHPLFDO�7UDGHU��HV�XQD�FRPSDxtD�FRQ�XQ�HTXLSR�GLQiPLFR�HQIRFDGR�HQ�EULQGDU�OD�

PHMRU� DVHVRUtD� FRPHUFLDO� HQ� SURGXFWRV� 4$9$�� 7UDEDMDPRV� GH� OD� PDQR� FRQ� QXHVWUR�

SURYHHGRU�SDUD�ORJUDU�XQD�DGHFXDGD�QHJRFLDFLyQ�HQWUH�HO�RIHUWDQWH�\�IDEULFDQWH��

1XHVWUD�SURSXHVWD�GH�YDORU�VH�EDVD�HQ�EULQGDU�VROXFLRQHV�HQ�OD�JHVWLyQ�FRPHUFLDO�GH�

IRUPD�WUDQVSDUHQWH��1XHVWUR�FRPSURPLVR�HV�SURPRYHU�ODV�QHJRFLDFLRQHV�GH��SURGXFWRV�

4$9$ GH�IRUPD�HIHFWLYD�FRQWULEX\HQGR�FRQ�OD�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH��

)LJXUD���� 9DORUHV�GH�OD�FRPSDxtD

)XHQWH��(ODERUDFLyQ�SURSLD
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��

���� 0LVLyQ

%ULQGDU� D� QXHVWURV� SURYHHGRUHV� OD� FRQILDQ]D� SDUD� FRPHUFLDOL]DU� HO� LQYHQWDULR� GH�

SURGXFWRV� 4$9$ D� WUDYpV� GHO� XVR� LQVWLWXFLRQDO� HQ� SHTXHxDV� FRPSDxtDV� GHO� VHFWRU� \�

GDUOHV�OD�RSRUWXQLGDG�D�QXHVWURV�FOLHQWHV�GH�JHQHUDU�YDORU�D�VXV�FRPSDxtDV�D�WUDYpV�GHO�

XVR�GH�HVWRV�SURGXFWRV

���� 9LVLyQ

4XHUHPRV�TXH�HQ�HO������VHU�UHFRQRFLGRV�D�QLYHO�QDFLRQDO�FRPR�OD�FRPSDxtD�TXH�EULQGD�

VROXFLRQHV�HIHFWLYDV�D�ODV�JUDQGHV�HPSUHVDV�HQ�OD�GLVSRVLFLyQ�GH�SURGXFWRV�4$9$

���� $QiOLVLV�'2)$

7DEOD���� $QiOLVLV�'2)$

�K&�

&ŽƌƚĂůĞǌĂƐ �ĞďŝůŝĚĂĚĞƐ
ϭ͘��ŽŵƉĂŹşĂ�ŝŶŶŽǀĂĚŽƌĂ�ƋƵĞ�
ŽĨƌĞĐĞ�ŶƵĞǀŽƐ�ƐĞƌǀŝĐŝŽƐ�ĞŶ�Ğů�
ŵĞƌĐĂĚŽ�ĚĞ�ƋƵşŵŝĐŽƐ�ĞŶ�ĨƵŶĐŝſŶ�
ĚĞ�ůĂ�ĚŝƐŵŝŶƵĐŝſŶ�ĚĞ�
ŝŶĐŝŶĞƌĂĐŝŽŶĞƐ
Ϯ͘�DƵǇ�ďĂũŽ�ĐŽƐƚŽ�ĚĞ�ƋƵşŵŝĐŽƐ�
ŵĂƚĞƌŝĂƐ�ƉƌŝŵĂƐ�ƵƐĂĚŽƐ�ĞŶ�ůĂ�
ŝŶĚƵƐƚƌŝĂ�ĚĞ�&ĂďƌŝĐĂĐŝſŶ�ĚĞ�
ƋƵşŵŝĐŽƐ�ƉĂƌĂ�ĐŽŶƐƵŵŽ�ŵĂƐŝǀŽ
ϯ͘��ǆĐĞůĞŶƚĞ�ŐĞƐƚŝſŶ�ĐŽŵĞƌĐŝĂů�Ǉ�
ƚŝĞŵƉŽƐ�ĚĞ�ƌĞƐƉƵĞƐƚĂ�ĞŶ�ĂƚĞŶĐŝſŶ�
Ă�ƐŽůŝĐŝƚƵĚĞƐ�ĚĞ�ĐůŝĞŶƚĞƐ
ϰ͘��ŶƚƌĞŐĂƐ�ŽƉŽƌƚƵŶĂƐ�ĞŶ�
ĞŵƉĂƋƵĞƐ�ŐĂƌĂŶƚŝǌĂĚŽ�
ϱ͘��ƐĞƐŽƌşĂ�ƚĠĐŶŝĐĂ�ƌĞĂůŝǌĂĚĂ�ƉŽƌ�
ƵŶ�ŝŶŐĞŶŝĞƌŽ�ƋƵşŵŝĐŽ�ĞƐƉĞĐŝĂůŝƐƚĂ
ϲ͘��ŽŶƚĂŵŽƐ�ĐŽŶ�ƌĞůĂĐŝŽŶĞƐ�ĚĞŶƚƌŽ�
ĚĞů�ŵĞƌĐĂĚŽ�ůŽĐĂů�ƋƵĞ�ŶŽƐ�ƉĞƌŵŝƚĞ�
ůůĞŐĂƌ�Ă�ĐůŝĞŶƚĞƐ�ĞƐƚƌĂƚĠŐŝĐŽƐ

ϭ͘��Ɛ�ƉŽƐŝďůĞ�ƋƵĞ�Ğů�ƉƌŽĚƵĐƚŽ�ŶŽ�ƉƵĞĚĂ�ƐĞƌ�
ƵƚŝůŝǌĂĚŽ�ƉŽƌ�ůĂ�ŝŶĚƵƐƚƌŝĂ�Ă�ůĂ�ƋƵĞ�ĨƵĞ�
ĨĂďƌŝĐĂĚŽ�ƉŽƌ�Ğů�ƚŝƉŽ�ĚĞ�ĂǀĞƌşĂ�Ž�ĂĨĞĐƚĂĐŝſŶ�
ƋƵĞ�ƉƌĞƐĞŶƚĞ
Ϯ͘�/ŶǀĞŶƚĂƌŝŽ�ůŝŵŝƚĂĚŽ͗�Ğů�ŶƷŵĞƌŽ�ĚĞ�
ƵŶŝĚĂĚĞƐ�ĚŝƐƉŽŶŝďůĞƐ�ĚĞƉĞŶĚĞŶ�ĚĞů�
ŝŶǀĞŶƚĂƌŝŽ�ĚĞ�ƉƌŽĚƵĐƚŽƐ�Y�s� ĚĞů�
ƉƌŽǀĞĞĚŽƌ͕�ĞŶ�ĐĂƐŽ�ĚĞ�ŶĞĐĞƐŝƚĂƌ�Ğů�ƉƌŽĚƵĐƚŽ�
Ǉ�ŶŽ�ĞƐƚĠ�ĚŝƐƉŽŶŝďůĞ͕�Ğů�ĐůŝĞŶƚĞ�ƚĞŶĚƌşĂ�ƋƵĞ�
ĂĐĐĞĚĞƌ�Ăů�ƉƌŽĚƵĐƚŽ�ĐŽŶ�Ğů�ƉƌĞĐŝŽ�ĨƵůů�ĚĞů�
ŵĞƌĐĂĚŽ
ϯ͘�EŽ�ƚĞŶĞŵŽƐ�ŶƵĞǀŽƐ�ĚĞƐĂƌƌŽůůŽƐ͕�ůĂ�
ĞŵƉƌĞƐĂ�ŶŽ�ĐƵĞŶƚĂ�ĐŽŶ�ƵŶ�ĄƌĞĂ�
ĞƐƉĞĐŝĂůŝǌĂĚĂ�ĞŶ�ŐĞŶĞƌĂƌ�ŶƵĞǀŽƐ�ƉƌŽĚƵĐƚŽƐ
ϰ͘�>Ă�ƷŶŝĐĂ�ďŽĚĞŐĂ�ĚŝƐƉŽŶŝďůĞ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�
ĞŶ��ŽŐŽƚĄ
ϱ͘�EŽ�ĐŽŶƚĂŵŽƐ�ĐŽŶ�ĐƌĠĚŝƚŽƐ�ƉĂƌĂ�ůŽƐ�
ĐůŝĞŶƚĞƐ͕�ůĂ�ĨŽƌŵĂ�ĚĞ�ƉĂŐŽ�ĞƐ�ƉŽƌ�ĂĚĞůĂŶƚĂĚŽ
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��

KƉŽƌƚƵŶŝĚĂĚĞƐ &K �K
ϭ͘��ǆŝƐƚĞ�ĐůŝĞŶƚĞƐ�ĞƐƉĞĐşĨŝĐŽƐ�
ƋƵĞ�ĞƐƚĄŶ�ŝŶƚĞƌĞƐĂĚŽƐ�ĞŶ�
ĚĂƌůĞ�ƵƐŽ�Ăů�ƉƌŽĚƵĐƚŽ�Y�s�
Ϯ͘�>ŽƐ�ƉƌŽǀĞĞĚŽƌĞƐ�ƉƌĞĨŝĞƌĞŶ�
ǀĞŶĚĞƌ�Ğů�ŵĂƚĞƌŝĂů�ƉŽƌ�
ĚĞďĂũŽ�ĚĞů�ĐŽƐƚŽ�ƉĂƌĂ�ŶŽ�
ƚĞŶĞƌ�ƋƵĞ�ŝŶǀĞƌƚŝƌ�ĞŶ�ůĂ�
ĚŝƐƉŽƐŝĐŝſŶ�ĨŝŶĂů
ϯ͘��ů�ŐŽďŝĞƌŶŽ�ƌĞƐƉĂůĚĂ�ůĂƐ�
ĐŽŵƉĂŹşĂƐ�ƋƵĞ�ĚĞŶƚƌŽ�ĚĞ�ƐƵ�
ĂĐƚŝǀŝĚĂĚ�ĞĐŽŶſŵŝĐĂ�ƚŝĞŶĞŶ�
ƵŶ�ŝŵƉŽƌƚĂŶƚĞ�ĂƉŽƌƚĞ�Ăů�
ŵĞĚŝŽ�ĂŵďŝĞŶƚĞ
ϰ͘��ĐƚƵĂůŵĞŶƚĞ�ŶŽ�ĞǆŝƐƚĞŶ�
ĐŽŵƉĂŹşĂƐ�ĚĞĚŝĐĂĚĂƐ�Ă�ĞƐƚĂ�
ĂĐƚŝǀŝĚĂĚ ĞŶ�Ğů�ŵĞƌĐĂĚŽ
ϱ͘�WŽƐŝďŝůŝĚĂĚ�ĚĞ�ůĂŶǌĂŵŝĞŶƚŽ�
ĚĞ�ŶƵĞǀŽƐ�ƉƌŽĚƵĐƚŽƐ�Ǉ�Ăďƌŝƌ�
Ă�ŶƵĞǀŽƐ�ŵĞƌĐĂĚŽƐ

KϮ�Ͳ &Ϯ͗���ů�ƉƌŽĚƵĐƚŽ�Y�s�
ƌĞƉƌĞƐĞŶƚĂ�Ǉ�ĐŽƐƚŽ�ĂĚŝĐŝŽŶĂů�ƉĂƌĂ�
Ğů�ƉƌŽǀĞĞĚŽƌ�ƉŽƌƋƵĞ�ƚŝĞŶĞ�ƋƵĞ�
ƉĂŐĂƌ�ƉŽƌ�ůĂ�ĚŝƐƉŽƐŝĐŝſŶ�ĨŝŶĂů͕�
ƋƵĞƌĞŵŽƐ�ĂƉƌŽǀĞĐŚĂƌ�Ğů�ďĂũŽ�
ĐŽƐƚŽ�ĚĞ�ĞƐƚĞ�ƉƌŽĚƵĐƚŽ�ƉĂƌĂ�ƋƵĞ�
ĨĂďƌŝĐĂŶƚĞƐ�ĚĞ�ůĂ�ŝŶĚƵƐƚƌŝĂ�ƉƵĞĚĂŶ�
ŚĂĐĞƌ�ƵƐŽ�ĚĞ�ĞƐƚĞ�Ǉ�ĚĞ�ĞƐƚĂ�ĨŽƌŵĂ�
ƌĞĐƵƉĞƌĂƌ�Ğů�ǀĂůŽƌ�ĚĞ�ĞƐƚĞ�ŝŶƐƵŵŽ͘�
Kϱ�Ͳ &ϱ͗�>Ă�ĨƵĞƌǌĂ�ƚĠĐŶŝĐĂ�ƋƵĞ�
ĂƐĞƐŽƌĂ�Ă�ůŽƐ�ĐůŝĞŶƚĞƐ͕�ůĂ�
ƉŽĚƌşĂŵŽƐ�ĂƉƌŽǀĞĐŚĂƌ�ƉĂƌĂ�
ĚĞƐĂƌƌŽůůĂƌ�ƉƌŽǇĞĐƚŽƐ�ĚĞ�ŶƵĞǀŽƐ�
ƉƌŽĚƵĐƚŽƐ�ĐŽŶ�ůŽƐ�ŝŶƐƵŵŽƐ�
ĚŝƐƉŽŶŝďůĞƐ

Kϱ�Ͳ �ϯ͗�/ŵƉůĞŵĞŶƚĂƌ�ĞƐƚƌĂƚĞŐŝĂƐ�ƉĂƌĂ�
ŶƵĞǀŽƐ�ĚĞƐĂƌƌŽůůŽƐ͗�>Ă�ŽƉŽƌƚƵŶŝĚĂĚ�ĚĞ�
ĂĐĐĞĚĞƌ�ĨĄĐŝůŵĞŶƚĞ�Ăů�ƉƌŽĚƵĐƚŽ�Y�s� ĚĞů�
ƉƌŽǀĞĞĚŽƌ͕�ůĂ�ƉŽĚĞŵŽƐ�ĂƉƌŽǀĞĐŚĂƌ�ƉĂƌĂ�
ĐƌĞĂƌ�ƵŶ�ůĂďŽƌĂƚŽƌŝŽ�ƋƵĞ�ŶŽƐ�ƉĞƌŵŝƚĂ�ĂŶĂůŝǌĂƌ�
ůĂ�ŵĂƚĞƌŝĂ�ƉƌŝŵĂ�Ǉ�ĚĂƌůĞ�ƵƐŽ�ŶŽƐŽƚƌŽƐ�
ŵŝƐŵŽƐ�Ă�ůŽƐ�ŝŶƐƵŵŽƐ�ƉĂƌĂ�ůĂŶǌĂƌ�Ăů�ŵĞƌĐĂĚŽ�
ŶƵĞǀŽƐ�ƉƌŽĚƵĐƚŽƐ͘�
Kϯ�Ͳ �ϰ͗�>ŽŐƌĂƌ�ƐĞĚĞ�ĞŶ�ŽƚƌĂ�ǌŽŶĂ�ŝŶĚƵƐƚƌŝĂů�
ĚĞů�ƉĂşƐ͗�EƵĞƐƚƌĂ�ĂĐƚŝǀŝĚĂĚ�ĞĐŽŶſŵŝĐĂ�ůĞƐ
ĨĂĐŝůŝƚĂ�Ă�ŵƵĐŚĂƐ�ĐŽŵƉĂŹşĂƐ�ĚĞ�ƋƵşŵŝĐŽ�ůĂ�
ĚŝŵĞŶƐŝſŶ�ŵĞĚŝŽ�ĂŵďŝĞŶƚĂů͕�ƉŽƌ�ĞƐŽ͕�ƉĂƌĂ�
ůŽŐƌĂƌ�ĂĐĐĞĚĞƌ�Ă�ĞůůĂƐ�ĐŽŶ�ŵĂǇŽƌ�ĨĂĐŝůŝĚĂĚ�
ƐĞƌşĂ�ďƵĞŶŽ�ĞǀĂůƵĂƌ�ƵŶ�ƉƌŽǇĞĐƚŽ�ĚĞ�ϯ�ŶƵĞǀĂƐ�
ƐĞĚĞƐ�Ă�ŶŝǀĞů�ŶĂĐŝŽŶĂů��

�ŵĞŶĂǌĂƐ &� ��

ϭ͘��ĞĐŝƐŝŽŶĞƐ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�
ƉƌŽǀĞĞĚŽƌ�ƉĂƌĂ�ƌĞĂůŝǌĂƌ�ůĂ�
ŶĞŐŽĐŝĂĐŝſŶ�ĐŽŶ�ŽƚƌŽ�
ĚŝƐƚƌŝďƵŝĚŽƌ
Ϯ͘�EƵĞǀĂƐ�ŶŽƌŵĂƐ�
ŐƵďĞƌŶĂŵĞŶƚĂůĞƐ�ƋƵĞ�
ƌĞƐƚƌŝŶũĂŶ�ůĂ�ŽƉĞƌĂĐŝſŶ
ϯ͘�EƵĞǀĂƐ�ƉŽůşƚŝĐĂƐ�ƉŽƌ�ƉĂƌƚĞ�
ĚĞů�ƉƌŽǀĞĞĚŽƌ�ƋƵĞ�ŝŵƉŝĚĂŶ�ůĂ�
ǀĞŶƚĂ�ĚĞ�ƉƌŽĚƵĐƚŽƐ�Y�s�
ϰ͘�WĠƌĚŝĚĂ�ĚĞ�ůĂ�ŝŵĂŐĞŶ�ĚĞ�ůĂ�
ĞŵƉƌĞƐĂ�ƉŽƌ�ƵŶĂ�ŵĂůĂ�
ƉƌĄĐƚŝĐĂ�Ž�ƵŶ�ŵĂů�ŶĞŐŽĐŝŽ
ϱ͘�/ŶĐĂƉĂĐŝĚĂĚ�ĚĞ�ůĂ�ĞŵƉƌĞƐĂ�
ƉĂƌĂ�ŝŶĐŽƌƉŽƌĂƌ�ŶƵĞǀĂƐ�
ƚĞĐŶŽůŽŐşĂƐ
ϲ͘�DĂů�ĚĞƐĞŵƉĞŹŽ�ĚĞ�ůŽƐ�
ƉƌŽĚƵĐƚŽƐ�Y�s� ĞŶ�ŽƚƌĂƐ�
ŝŶĚƵƐƚƌŝĂƐ�ĚĞ�ƉƌŽĚƵĐĐŝſŶ

�ϰ�Ͳ &ϱ͗��ƐƚĂďůĞĐĞƌ�ƉƌŽĐĞƐŽƐ�ĐŽŶ�Ğů�
ĞƋƵŝƉŽ�ĞƐƉĞĐŝĂůŝƐƚĂƐ�ƉĂƌĂ�ĞǀŝƚĂƌ�
ƋƵĞ�ƐĞ�ƉƌĞƐĞŶƚĞŶ�ŵĂůĂƐ�ƉƌĄĐƚŝĐĂƐ�
Ž�ĐƵĂůƋƵŝĞƌ�ĐŽƐĂ�ƋƵĞ�ĂĨĞĐƚĞ�ůĂ�
ŝŵĂŐĞŶ�ĚĞ�ůĂ�ĐŽŵƉĂŹşĂ͘�hŶŽ�ĚĞ�
ŶƵĞƐƚƌŽƐ�ǀĂůŽƌĞƐ�ĞƐ�ůĂ�
ƚƌĂŶƐƉĂƌĞŶĐŝĂ�ĞŶ�Ğů�ŶĞŐŽĐŝŽ͕�ƉŽƌ�
ĞƐŽ�ƋƵĞƌĞŵŽƐ�ůŽŐƌĂƌ�ďƵĞŶŽƐ�
ƉƌŽĐĞƐŽƐ�ĞƐƚĂŶĚĂƌŝǌĂĚŽƐ�ĞŶ�ůĂ�
ŽƉĞƌĂĐŝſŶ�ƉĂƌĂ�ĞǀŝƚĂƌ�ƵŶĂ�ŵĂůĂ�
ƌĞƉƵƚĂĐŝſŶ
�ϲ�Ͳ&ϱ͗�>Ă�ĂƐĞƐŽƌşĂ�ƚĠĐŶŝĐĂ�
ĞƐƉĞĐŝĂůŝǌĂĚĂ�ƉĞƌŵŝƚĞ�ŝĚĞŶƚŝĨŝĐĂƌ�Ğů�
ƚŝƉŽ�ĚĞ�ƉƌŽĚƵĐƚŽ�ƋƵĞ�ĞƐƚĄ�
ĚŝƐƉŽŶŝďůĞ͕�ƐƵƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�Ǉ�
ĨƵŶĐŝŽŶĂůŝĚĂĚĞƐ͕�ƉŽƌ�ĞƐŽ�ĞƐ�
ŝŵƉŽƌƚĂŶƚĞ�ƋƵĞ�ůĂ�ǀĞŶƚĂ�ǀĂǇĂ�
ĂƚĂĚĂ�Ă�ĞƐƚĂ�ĂƐĞƐŽƌşĂ�ĐŽŶ�Ğů�ĨŝŶ�ĚĞ�
ĞǀŝƚĂƌ�ƋƵĞ�Ğů�ƉƌŽĚƵĐƚŽ�ůůĞŐƵĞ�Ă�
ŵĂŶŽƐ�ĚĞů�ĐůŝĞŶƚĞ�Ǉ�ŶŽ�ůŽ�ƉƵĞĚĂ�
ƵƚŝůŝǌĂƌ�ƉŽƌ�ƐƵ�ŵĂů�ĚĞƐĞŵƉĞŹŽ͘�

�ϭͲ �ϭ͗��ƵƐĐĂƌ�ŶƵĞǀĂƐ�ƐŽůƵĐŝŽŶĞƐ�ĞŶ�Ğů�
ŵĞƌĐĂĚŽ�ƋƵĞ�ŶŽ�ƐŽůŽ�ƐĞĂ�ƚƌĂďĂũĂƌ�ĐŽŶ�Ğů�
ƉƌŽĚƵĐƚŽ�Y�s� ĚĞ ƵŶ�ƐŽůŽ�ƉƌŽǀĞĞĚŽƌ�ƐŝŶŽ�
ƚĞŶĞƌ�ƵŶĂ�ůşŶĞĂ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ�ƚĂŵďŝĠŶ�ĚĞ�
ŵĂƚĞƌŝĂů�ĐŽŶ�ŵĄƐ�ĚĞ�Ϯ�ƉƌŽǀĞĞĚŽƌĞƐ
�ϱͲ �ϯ͗��ƐŝŐŶĂƌ�ƵŶĂ�ƉĞƌƐŽŶĂ�ĚĞ�ĐŝĞŶĐŝĂ�Ǉ�
ƚĞĐŶŽůŽŐşĂ�ĐŽŶ�ĞǆƉĞƌŝĞŶĐŝĂ�ƉĂƌĂ�ƋƵĞ�Ă�ƚƌĂǀĠƐ�
ĚĞů�ĐŽŶŽĐŝŵŝĞŶƚŽ�ĚĞů�ŵĞƌĐĂĚŽ�ƐĞ�ƉƵĞĚĂŶ�
ĚĞƐĂƌƌŽůůĂƌ�ŶƵĞǀŽƐ�ƉƌŽĚƵĐƚŽƐ�ĚĞŶƚƌŽ�ĚĞů�
ŶĞŐŽĐŝŽ�Ǉ�ĚŝǀĞƌƐŝĨŝĐĂƌ�Ğů�ƉŽƌƚĂĨŽůŝŽ

)XHQWH��(ODERUDFLyQ�SURSLD
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���� (VWUXFWXUD�RUJDQL]DFLRQDO

/D�FRPSDxtD�7KH�&KHPLFDO�7UDGHU�FRQWDUi�FRQ�XQD�HVWUXFWXUD� IXQFLRQDO��GRQGH�FDGD�

HPSOHDGR�WHQGUi�XQ�VXSHULRU�GHILQLGR��/RV�GHSDUWDPHQWRV�UHDOL]DQ�VX�WUDEDMR�GH�IRUPD�

LQGHSHQGLHQWH� �(VTXHPEUH� 	� 0RUDOHV�� ������� SXHV� OD� HPSUHVD� WHQGUi� XQDV� iUHDV�

HVWDEOHFLGDV�FRQ�IXQFLRQHV�HVSHFtILFDV�\�TXH�HVWDUiQ�EDMR�FRRUGLQDFLyQ�GH�ORV�OtGHUHV�

/DV�iUHDV�SULQFLSDOHV�GH�OD�FRPSDxtD�VRQ��$GPLQLVWUDWLYD \�RSHUDWLYD��

(O�iUHD�DGPLQLVWUDWLYD�DJUXSDUi�WHPDV�GH��)LQDQ]DV��UHFXUVRV�KXPDQRV��0DUNHWLQJ�

\�YHQWD��\�DGPLQLVWUDFLyQ�JHQHUDO��

(O�iUHD�2SHUDWLYD�DJUXSD��/RJtVWLFD�GH�UHFROHFFLyQ�\�HQWUHJD��UHDFRQGLFLRQDPLHQWR�

\�PDQHMR�GH�LQYHQWDULRV��

���� 3HUILOHV�\�IXQFLRQHV

3HUILO GHO &RRUGLQDGRU�

x 5HDOL]D�XQ�WUDEDMR�SURIHVLRQDO�FRPR�OtGHU�GH�WRGD�OD�FRPSDxtD��

x &XHQWD�FRQ�KDELOLGDGHV�GH�OLGHUD]JR�\�FRQ�DPSOLRV�FRQRFLPLHQWRV�DGPLQLVWUDWLYRV�FRQ�

ORV�TXH�PDUFDUi�OD�UXWD�TXH�GHEHQ�VHJXLU�FDGD�XQD�GH�ODV�iUHDV��

x 7UDEDMD� HQ� HTXLSR� \ VDEH� LPSOHPHQWDU� HVWUDWHJLDV� SDUD� ORJUDU� ORV� REMHWLYRV� GH� OD�

FRPSDxtD�\�UHVROYHU�FRQIOLFWRV�LQWHUQRV��

x 7LHQH�OD�PHMRU�DFWLWXG�PRWLYDGRUD�HQ�WRGR�PRPHQWR��DFRPSDxD�D�ORV�GHPiV�OtGHUHV��

HVFXFKD�LGHDV�\�WLHQH�HO�FRQRFLPLHQWR�SDUD�GHVDUUROODUODV��

x 0DQHMD�XQD�H[FHOHQWH�UHODFLyQ�FRQ�ORV�FOLHQWHV�\�VDEH�FyPR�DSR\DU�HO�iUHD�FRPHUFLDO�

SDUD�ORJUDU�QXHYRV�QHJRFLRV
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)XQFLRQHV GHO�&RRUGLQDGRU�

x 5HVSRQGH�SRU�WRGDV�ODV�iUHDV�GH�OD�FRPSDxtD�\�SRU�HO�FRUUHFWR�IXQFLRQDPLHQWR

x (QWUHJD�LQIRUPHV�JHUHQFLDOHV�DO�FRPLWp�GH�OD�MXQWD�GH�VRFLRV�HQ�FDGD�UHXQLyQ

x 'HVDUUROOD�HVWUDWHJLDV�GH�PHMRUDPLHQWR�GH�OD�RSHUDFLyQ�\�WHPDV�DGPLQLVWUDWLYRV

x (VWi�DO�IUHQWH�GH�ODV�ILQDQ]DV�\�VH�DVHJXUD�GH�ORV�SDJRV�SXQWXDOHV�D�SURYHHGRUHV��

QyPLQD�\�ORV�WULEXWDULRV

x /OHYD�HO�FRQWURO�GH�ORV�QHJRFLRV�\�HVWi�DO WDQWR�GH�ORV�PRYLPLHQWRV�HQ�HO�PHUFDGR

x (QWUD�HQ�FRQWDFWR�FRQ�HO�iUHD�FRPHUFLDO�SDUD�DSR\DU�OD�JHVWLyQ�

(VSHFLILFDFLRQHV�\�UHTXLVLWRV GHO�&RRUGLQDGRU�

x 3URIHVLRQDO�HQ��$GPLQLVWUDGRU�GH�HPSUHVDV��,QJHQLHUR�LQGXVWULDO��,QJHQLHUR�4XtPLFR��

$GPLQLVWUDFLyQ�,QGXVWULDO��R�DILQHV��

x &RQRFLPLHQWRV�HQ�OLGHUD]JR��JHVWLyQ�HVWUDWpJLFD��DGPLQLVWUDFLyQ�ILQDQFLHUD

x &DSDFLGDG�SDUD�SODQLILFDU�\�RUJDQL]DU�GH�PDQHUD�LQGHSHQGLHQWH�VXV�DFWLYLGDGHV

x &RQ�FRQRFLPLHQWRV�HQ�6RIWZDUH�GH�JHVWLyQ�DGPLQLVWUDWLYD�

x ([SHULHQFLD����DxRV�HQ�FDUJRV�GH�OLGHUD]JR

x ,GLRPDV��'HVHDEOH�,QJOpV

x 0DQHMR�GH�HTXLSR��WRGR�HO�SDTXHWH�GH�0LFURVRIW�2IILFH

3HUILO�&RPHUFLDO�

x 7LHQH�FDULVPD�\�JUDQGHV�KDELOLGDGHV�HQ�YHQWDV��'LQiPLFR��FUHDWLYR�\�SURDFWLYR

x &RQRFH�FyPR�OOHJDU�D�ORV�FOLHQWHV�SDUD�JHQHUDU�LPSRUWDQWHV�QHJRFLRV

x 'HVDUUROOD�HVWUDWHJLDV�FRPHUFLDOHV

x $OWR�QLYHO�GH�QHJRFLDFLyQ�

x *HQHUD� RSRUWXQLGDGHV� HQ� HO� PHUFDGR� D� WUDYpV� GH� XQ� HVTXHPD� HVWUDWpJLFR� GH�

SURVSHFFLyQ

x &UHD�LGHDV�GH�FUHFLPLHQWR�HQ�ORV�QHJRFLRV

x 7LHQH�EXHQDV�KDELOLGDGHV�GH�OLGHUD]JR�\�WUDEDMR�HQ�HTXLSR
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)XQFLRQHV &RPHUFLDO��

x (V� XQD� GH� ODV� SHUVRQDV�PiV� LPSRUWDQWHV� GHQWUR� GH� OD� FRPSDxtD�� SXHV� HV� TXLHQ�

JHQHUD�OD�YHQWD

x 'HVDUUROODU�ORV�SODQHV�GH�0DUNHWLQJ�\�YHQWD

x (QWUHJD�UHSRUWHV�GH�YHQWDV�HQFDPLQDGRV�D�ORV�REMHWLYRV

x 0DQHMD�D�ORV�FOLHQWHV�\�WLHQH�PX\�EXHQD�UHODFLyQ�FRQ�HOORV

x 6H�DSR\D�HQ� OD� DVLVWHQWH� DGPLQLVWUDWLYD� \� GH� RSHUDFLRQHV� SDUD� GHMDU� D� XQ� ODGR� OR�

RSHUDWLYR�\�FHQWUDUVH�HQ�JHQHUDU�QHJRFLRV

x (V�GLQiPLFR�\�HVWi�SHQGLHQWH�GH�ORV�FDPELRV�HQ�HO�PHUFDGR

(VSHFLILFDFLRQHV�\�UHTXLVLWRV &RPHUFLDO��

x 3URIHVLRQDO�HQ��$GPLQLVWUDGRU�GH�HPSUHVDV��,QJHQLHUR�LQGXVWULDO��,QJHQLHUR�4XtPLFR��

$GPLQLVWUDFLyQ�,QGXVWULDO��R�DILQHV��

x &RQRFLPLHQWRV�HQ�OLGHUD]JR��JHVWLyQ�HVWUDWpJLFD��DGPLQLVWUDFLyQ�ILQDQFLHUD

x &DSDFLGDG�SDUD�SODQLILFDU�\�RUJDQL]DU�GH�PDQHUD�LQGHSHQGLHQWH�VXV�DFWLYLGDGHV

x &RQ�FRQRFLPLHQWRV�HQ�6RIWZDUH�GH�JHVWLyQ�DGPLQLVWUDWLYD�

x ([SHULHQFLD����DxRV�HQ�YHQWDV�GH�SURGXFWRV�TXtPLFRV

x ,GLRPDV��'HVHDEOH�,QJOpV

x 0DQHMR�GH�HTXLSR��WRGR�HO�SDTXHWH�GH�0LFURVRIW�2IILFH

3HUILO�$VLVWHQWH�DGPLQLVWUDWLYR�

x 'LQiPLFR��SURDFWLYR�\�FUHDWLYR

x $SUHQGH�FRQ�IDFLOLGDG�\�GHVDUUROOD�WRGDV�VXV�IXQFLRQHV�GH�DFXHUGR�FRQ�ORV�SURFHVRV�

HVWDEOHFLGRV

x 6LHPSUH�HVWi�XQ�SDVR�DGHODQWH�\�WDPELpQ�JHQHUD�LGHDV�GH�PHMRUDPLHQWR

x 7UDEDMD�PX\�ELHQ�HQ�HTXLSR�\�DWLHQGH�ODV�VROLFLWXGHV�GH�VXV�OLGHUHV

x 0DQWLHQH�DFWLWXG�SRVLWLYD�\�WUDQTXLOD��6DEH�WUDEDMDU�HQ�PRPHQWRV�GH�DOWD�SUHVLyQ
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)XQFLRQHV�$VLVWHQWH�DGPLQLVWUDWLYR��

x 'HVDUUROOD�ODERUHV�GH�DVLVWHQFLD�\�WUDEDMR�RSHUDWLYR

x 0DQHMD�HO�LQYHQWDULR�\�SURFHVRV�LQWHUQRV�GH�OD�FRPSDxtD

x 7DPELpQ�WLHQH�FRQWDFWR�FRQ�FOLHQWHV�SDUD�FRRUGLQDU�HQWUHJDV��GRFXPHQWRV��HQWUH�RWURV

x 0DQWLHQH�HO�FRQWDFWR�FRQ�HO�SHUVRQDO�RSHUDWLYR�SDUD�WDUHDV�HVSHFLILFDV

x 0DQHMD�UHSRUWH�GH�LQFLGHQWHV

x &RRUGLQD�WUDEDMRV�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR

x *HVWLRQD�WUDEDMRV�GH�UHFXUVRV�KXPDQRV�FRPR�SURFHVRV�GH�DILOLDFLRQHV�H�LQJUHVRV

(VSHFLILFDFLRQHV�\�UHTXLVLWRV�$VLVWHQWH�DGPLQLVWUDWLYR��

x 3URIHVLRQDO�� WpFQLFR� R� HVWXGLDQWH� HQ� DGPLQLVWUDGRU� GH� HPSUHVDV�� &RQWDELOLGDG��

,QJHQLHUR�LQGXVWULDO��,QJHQLHUR�4XtPLFR��$GPLQLVWUDFLyQ�,QGXVWULDO��R�DILQHV��

x &DSDFLGDG�SDUD�SODQLILFDU�\�RUJDQL]DU�GH�PDQHUD�LQGHSHQGLHQWH�VXV�DFWLYLGDGHV

x &RQ�FRQRFLPLHQWRV�HQ�6RIWZDUH�GH�JHVWLyQ�DGPLQLVWUDWLYD�\�FRQWDEOH

x ([SHULHQFLD��'HVHDEOH���DxR�HQ�FDUJRV�VLPLODUHV

x ,GLRPDV��'HVHDEOH�,QJOpV

x 0DQHMR�GH�HTXLSR��WRGR�HO�SDTXHWH�GH�0LFURVRIW�2IILFH

3HUILO�2SHUDULRV��

x 'LQiPLFR��SURDFWLYR�\�FUHDWLYR

x $SUHQGH�FRQ�IDFLOLGDG�\�GHVDUUROOD�WRGDV�VXV�IXQFLRQHV�GH�DFXHUGR�FRQ�ORV�SURFHVRV�

HVWDEOHFLGRV

x &RQRFH�HO�PDQHMR�GH�OD�ORJtVWLFD�GH�HQWUHJD�\�GHVDUUROOD�SODQHV�GH�PHMRUD

x &DSDFLGDG�GH�VROXFLyQ�GH�SUREOHPDV�\�WLHPSRV�GH�UHVSXHVWD�

x 7UDEDMD�PX\�ELHQ�HQ�HTXLSR�\�DWLHQGH�ODV�VROLFLWXGHV�GH�VXV�OLGHUHV

x 0DQWLHQH�DFWLWXG�SRVLWLYD�\�WUDQTXLOD��6DEH�WUDEDMDU�HQ�PRPHQWRV�GH�DOWD�SUHVLyQ
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)XQFLRQHV�2SHUDULRV�

x 'HVDUUROOD�WRGR�HO�WUDEDMR�RSHUDWLYR�GH�UHDFRQGLFLRQDPLHQWRV

x 0DQHMD�PLQXWDV�GHQWUR�GH�VXV�SURFHVRV

x 5HSRUWD�LQFLGHQWHV�DO�iUHD�DGPLQLVWUDWLYD

x $WLHQGH�DGHFXDGDPHQWH�WRGDV�ODV�LQVWUXFFLRQHV�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR

(VSHFLILFDFLRQHV�\�UHTXLVLWRV�2SHUDULRV�

x 3URIHVLRQDO��WpFQLFR�R�HVWXGLDQWH�HQ�2SHUDULR�GH�PDQWHQLPLHQWR�\�DILQHV�

x &DSDFLGDG�SDUD�SODQLILFDU�\�RUJDQL]DU�GH�PDQHUD�LQGHSHQGLHQWH�VXV�DFWLYLGDGHV

x ([SHULHQFLD��'HVHDEOH���DxR�HQ�FDUJRV�VLPLODUHV

x 0DQHMR�GH�HTXLSR��WRGR�HO�SDTXHWH�GH�0LFURVRIW�2IILFH

���� 2UJDQLJUDPD

)LJXUD���� 2UJDQLJUDPD

)XHQWH��(ODERUDFLyQ�SURSLD
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���� (VTXHPD�GH�FRQWUDWDFLyQ�\�UHPXQHUDFLyQ

/RV� FRQWUDWRV� TXH�PDQHMDUHPRV� GLUHFWDPHQWH� GH� QyPLQD� VRQ� ODV� �� SHUVRQDV� TXH� VH�

HQFXHQWUDQ� GHQWUR� GHO� RUJDQLJUDPD�� 6L� VH� OOHJD� D� LQFUHPHQWDU� OD� RSHUDFLyQ� HQ�

WHPSRUDGDV�� ODV� FRQWUDWDFLRQHV� VHUiQ� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� GH� DFXHUGR� FRQ� HO�

FDUJR�TXH�VH�QHFHVLWH�

7DEOD���� (VTXHPD�GH�UHPXQHUDFLyQ�FDUJR�JHUHQFLDO

&DUJR
&RRUGLQDGRU�$GPLQLVWUDWLYR�
\�&RPHUFLDO

&RQFHSWR 9DORU

6DODULR�0HQVXDO ����������

7RWDO ����������
$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG����� ��������

$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ����� ��������

7RWDO�PHQRV�DSRUWHV ����������
&RVWRV�SRU�SDUWH�GH�OD�HPSUHVD

$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG�������� ��������

$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ������ ��������
$5/��������� �������

9DFDFLRQHV ��������

3ULPD ��������
FHVDQWtDV ��������

,QWHUHVDV�GH�FHVDQWtDV������ �������

&DMD�GH�FRPSHQVDFLyQ����� ��������
7RWDO ����������

%HQHILFLRV ������

7RWDO�&RVWR�PHQVXDO�SRU�HPSOHDGR ����������
)XHQWH��(ODERUDFLyQ�SURSLD



3ODQ�GH�QHJRFLRV�SDUD�OD�FUHDFLyQ�GH�HPSUHVD�FRPHUFLDOL]DGRUD�
GH�TXtPLFRV

��

7DEOD���� (VTXHPD�GH�UHPXQHUDFLyQ�&RPHUFLDO�\�$VLVWHQWH�$GPLQLVWUDWLYR

&DUJR
&RPHUFLDO�\�$VLVWHQWH�
$GPLQLVWUDWLYR�

&RQFHSWR 9DORU

6DODULR�0HQVXDO ����������
6XEVLGLR�GH�WUDQVSRUWH ��������

7RWDO ����������

$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG����� �������
$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ����� �������

7RWDO�PHQRV�DSRUWHV ����������

&RVWRV�SRU�SDUWH�GH�OD�HPSUHVD
$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG�������� ��������

$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ������ ��������

$5/��������� �������
9DFDFLRQHV �������

3ULPD �������

FHVDQWtDV �������
,QWHUHVDV�GH�FHVDQWtDV������ �������

&DMD�GH�FRPSHQVDFLyQ����� �������

7RWDO ��������
%HQHILFLRV ������

7RWDO�&RVWR�PHQVXDO�SRU�HPSOHDGR ����������
)XHQWH��(ODERUDFLyQ�SURSLD

7DEOD���� (VTXHPD�GH�UHPXQHUDFLyQ�2SHUDULR

&DUJR 2SHUDULR

&RQFHSWR 9DORU
6DODULR�0HQVXDO ��������

6XEVLGLR�GH�WUDQVSRUWH ��������

7RWDO ��������
$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG����� �������

$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ����� �������

7RWDO�PHQRV�DSRUWHV ��������
&RVWRV�SRU�SDUWH�GH�OD�HPSUHVD

$SRUWH�6HJXULGDG�6RFLDO�� 6DOXG�������� ��������

$SRUWH�6HJXULGDG�6RFLDO�� 3HQVLyQ������ ��������
$5/��������� �������

9DFDFLRQHV �������
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&DUJR 2SHUDULR

3ULPD �������

&HVDQWtDV �������
,QWHUHVDV�GH�FHVDQWtDV ����� ������

&DMD�GH�FRPSHQVDFLyQ����� �������

'RWDFLyQ �������
7RWDO ��������

%HQHILFLRV ������

7RWDO�&RVWR�PHQVXDO�SRU�HPSOHDGR ����������
)XHQWH��(ODERUDFLyQ�SURSLD

���� )DFWRUHV�FODYH�GH�OD�JHVWLyQ�GHO�WDOHQWR�KXPDQR

/RV�IDFWRUHV�FODYHV�GH�OD�JHVWLyQ�GHO�WDOHQWR�KXPDQR�GH�QXHVWUD�FRPSDxtD�VRQ�

�� $GHFXDGD�VHOHFFLyQ�GHO�SHUVRQDO��(V�DEVROXWDPHQWH�QHFHVDULR�TXH�OD�FRPSDxtD�

FXHQWH� FRQ� HO� HTXLSR� LGyQHR� TXH� DSRUWH� JUDQGHV� FRQRFLPLHQWRV� \� UHDOLFH� XQ�

WUDEDMR�SURIHVLRQDO�TXH�QRV�SHUPLWD�FUHFHU��6DEHPRV�TXH�QR� WHQHPRV� OD�PHMRU�

UHPXQHUDFLyQ� TXH� HV� XQR� GH� ORV� LQFHQWLYRV� PiV� LPSRUWDQWHV� SDUD� ORV�

SURIHVLRQDOHV�� SHUR� JDUDQWL]DPRV� HVWDELOLGDG� ODERUDO� VLHPSUH� \� FXDQGR� HO�

FRODERUDGRU�GHPXHVWUH�TXH�TXLHUH�FUHFHU�FRQ�OD�FRPSDxtD��

�� &RQRFLPLHQWR� JHQHUDO� GH� OD� HPSUHVD�� 8QD� YH]� HO� FRODERUDGRU� VHD� YLQFXODGR��

QXHVWUR�SULQFLSDO�LQWHUpV�HV�TXH�DSUHQGD�ORV�SURFHVRV�GH�VX�iUHD�\�FRQR]FD�ELHQ�

OD�FRPSDxtD��GHVGH�OD�DFWLYLGDG�FRPHUFLDO�KDVWD�ORV�REMHWLYRV�GH�YHQWDV��\D�TXH�

FRQ�HVWR�DOLQHDPRV�HO�HTXLSR�\�ORJUDPRV�XQ�WUDEDMR�PRYLGR�SRU�XQ�ELHQ�FRP~Q�

�� (QWUHQDPLHQWR�\�FDSDFLWDFLRQHV�FRQVWDQWH��(VWUXFWXUDU�XQ�SODQ�GH�FDSDFLWDFLRQHV�

SDUD�DPSOLDU� ORV�FRQRFLPLHQWRV�GH� ORV�FRODERUDGRUHV�HQ� WHPDV�HVSHFtILFRV�TXH�

QHFHVLWHQ� UHIRU]DUVH�� 3DUD� HVWR�� KDUtDPRV� XVR� GH� DOLDGRV� FyPR� $5/�� \� RWURV�

SURYHHGRUHV�FRQ�ORV�TXH�SRGHPRV�UHFLELU�OD�LQIRUPDFLyQ�DGHFXDGD��
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����� 6LVWHPDV�GH�LQFHQWLYRV�\�FRPSHQVDFLyQ�GHO�WDOHQWR�KXPDQR

7UDEDMDU�HQ�QXHVWUD�FRPSDxtD�WLHQH�ORV�VLJXLHQWHV�EHQHILFLRV��

x )OH[LELOLGDG� HQ� ORV� SHUPLVRV� GXUDQWH� HO� KRUDULR� ODERUDO��0DQHMDUHPRV�XQ� HVTXHPD�

IOH[LEOH� GH� SHUPLVRV� FRQ� HO� REMHWLYR� GH� DSR\DU� DO� FRODERUDGRU� FXDQGR� QHFHVLWH�

DXVHQWDUVH�SRU�FXDOTXLHU�PRWLYR�SHUVRQDO�

x ([FHOHQWH� DPELHQWH� ODERUDO�� 1XHVWURV� OtGHUHV� SURPRYHUiQ� XQD� DGHFXDGD� UHODFLyQ�

HQWUH� WRGRV� ORV� PLHPEURV� GH� OD� FRPSDxtD� TXH� DSRUWH� D� XQ� DUPRQLRVR� DPELHQWH�

ODERUDO�

x 2SRUWXQLGDG�GH� FUHFLPLHQWR��$�PHGLGD�TXH� FUH]FD� OD� FRPSDxtD�QHFHVLWDUHPRV�GH�

SHUVRQDO�FDSDFLWDGR�SDUD�RWURV�FDUJRV��VLQ�HPEDUJR��QXHVWURV�RMRV�HVWDUiQ�FHQWUDGRV�

HQ� HO� SHUVRQDO� LQWHUQR� SDUD� TXH� RFXSH� FDUJRV� GH� PD\RU� UDQJR� HQ� FDVR� GH� TXH�

GHPXHVWUH�DOWD�FRPSHWLWLYLGDG��

x %RQR� QDYLGHxR�� (Q� GLFLHPEUH� SURYHHUHPRV� XQ� ERQR� VLJQLILFDWLYR� D� QXHVWURV�

FRODERUDGRUHV�FRQ�HO�ILQ�GH�TXH�SXHGDQ�XWLOL]DUOR�SDUD�OR�TXH�QHFHVLWHQ�

x 6HJXUR� GH� YLGD�� 4XHUHPRV� TXH� VH� VLHQWDQ� SURWHJLGRV�� SRU� HVR� OD� FRPSDxtD� OHV�

RWRUJDUi� XQ� VHJXUR� GH� YLGD� SRU� ������������ GH� SHVRV� TXH� UHFLELUiQ� HQ� FDVR� GH�

IDOOHFLPLHQWR� R� LQFDSDFLGDG� WRWDO� R� SHUPDQHQWH�� $GLFLRQDO� D� HVWR� WDPELpQ� WLHQH�

FREHUWXUDV� GH� UHQWD� SRU� KRVSLWDOL]DFLyQ� R� LQFDSDFLGDG�� ERQR� SRU� PDWHUQLGDG� R�

SDWHUQLGDG��HQWUH�RWURV�EHQHILFLRV���

(QWUHJDPRV�ORV�VLJXLHQWHV�LQFHQWLYRV��

x 3URJUDPD�GH�FRPLVLRQHV�SRU�YHQWDV�DXQ�SDUD�iUHDV�QR�FRPHUFLDOHV��6DEHPRV�TXH�

QR� VROR� OD� IXHU]D� FRPHUFLDO� SXGH� JHQHUDU� RSRUWXQLGDGHV� GH� QHJRFLR�� SRU� HVR�

TXHUHPRV� TXH� WRGR� HO� HTXLSR� SXHGD� KDFHUOR \� UHFLELU� XQ� LQFHQWLYR� SDUD� TXH� HVWp�

PRWLYDGR��

x 3URJUDPD�GH�LQFHQWLYR�SRU�FXPSOLPLHQWR�GH�PHWDV��&RQ�HO�FXPSOLPLHQWR GH�ODV�PHWDV�

DVHJXUDPRV� HO� FUHFLPLHQWR� GH� OD� FRPSDxtD�� (VWH� LQFHQWLYR� SURPXHYH� WRGDV� ODV�

DFWLYLGDGHV�TXH�ORV�FRODERUHV�UHDOLFHQ�SDUD�ORJUDU�VXV�REMHWLYRV�
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x &XUVRV�FHUWLILFDGRV��7HQGUiQ�DFFHVR�D�FXUVRV�JUDWLV�FHUWLILFDGRV� ORV�FRODERUDGRUHV�

TXH�GHPXHVWUHQ�VX H[FHOHQWH�GHVHPSHxR�HQ�FDGD�XQD�GH�VXV�IXQFLRQHV��

����� (VTXHPD�GH�JRELHUQR�FRUSRUDWLYR�

1XHVWUR�JRELHUQR�&RUSRUDWLYR�HVWi�EDVDGR�HQ�ORV���SLODUHV�IXQGDPHQWDOHV TXH�VXJLHUH�OD�

&iPDUD�&RORPELDQD�GH�,QIUDHVWUXFWXUD��

x 0i[LPR�yUJDQR�VRFLDO��3RU�VHU�XQD�FRPSDxtD�FRQVWLWXLGD�FRPR�6�$�6��QXHVWUR�yUJDQR�

VRFLDO�TXLHQHV�WRPDQ�ODV�GHFLVLRQHV�VRQ�ORV�VRFLRV�TXH�KDFHQ�SDUWH�GH�OD�DVDPEOHD�

JHQHUDO�GH�DFFLRQLVWDV��4XLHQHV�HQ�HVWH�FDVR�VRQ�ORV�GRV�VRFLRV�GH�OD�FRPSDxtD�

x $GPLQLVWUDGRUHV�� 6RQ� ORV� PLHPEURV� GH� MXQWDV� R FRQVHMRV� GLUHFWLYRV�� TXLHQHV� GH�

DFXHUGR� FRQ� OD� OH\� HMHU]DQ� R� GHWHQWHQ� IXQFLRQHV� GH� DGPLQLVWUDFLyQ�� $TXt� HVWi� HO�

UHSUHVHQWDQWH�OHJDO�GH�OD�FRPSDxtD�\�HO�&RRUGLQDGRU�$GPLQLVWUDWLYR��DPERV�VRQ�ORV�

GLUHFWLYRV�TXH�HVWDUtDQ�DO� IUHQWH�GH� ODV� IXQFLRQHV�FRPR�DGPLQLVWUDGRUHV�GHQWUR�GHO�

JRELHUQR� FRUSRUDWLYR�� 6XV� SULQFLSDOHV� IXQFLRQHV� VRQ��2ULHQWDFLyQ� GH� ORV� QHJRFLRV��

DGRSFLyQ�GH�SROtWLFDV�RSHUDWLYDV�\�ILQDQFLHUDV��\�HVWUDWHJLDV�IUHQWH�D�OD�FRPSHWHQFLD

�0LQLVWHULR� GH� &RPHUFLR�� ,QGXVWULD� \� 7XULVPR� 	� 6XSHULQWHQGHQFLD� GH 6RFLHGDGHV��

�������

x &RQWURO� GH� OD� JHVWLyQ�� 3DUD� ORJUDU� HO� DGHFXDGR� IXQFLRQDPLHQWR� GH� XQ� JRELHUQR�

FRUSRUDWLYR�� GHEHPRV� VHJXLU� XQD� HVWUXFWXUD� GH� FRQWURO� TXH� SHUPLWD� FRQRFHU� VL� ORV�

REMHWLYRV� HVWiQ� VLHQGR� DOFDQ]DGRV�� 3DUD� HVR�� VH� GHEHQ� UHDOL]DU� ODV� VLJXLHQWHV

DFFLRQHV��

9 /D�ILMDFLyQ�GH�SROtWLFDV��PHWDV�\�RULHQWDFLyQ�HVWUDWpJLFD�GH�OD�HQWLGDG

9 /D�DVLJQDFLyQ�GH�UHVSRQVDEOHV�GH�VX�HMHFXFLyQ

9 (O�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�VX�FXPSOLPLHQWR

9 /D� DGRSFLyQ� GH� PHFDQLVPRV� FRUUHFWLYRV �6XSHULQWHQGHQFLD� )LQDQFLHUD� GH�

&RORPELD��������

x 7UDQVSDUHQFLD

9 'LYXOJDU�OD�LQIRUPDFLyQ�GH�GHFLVLRQHV�LPSRUWDQWHV�TXH�WRPD�OD�FRPSDxtD�HV�SDUWH�

GH�PRVWUDU� WUDQVSDUHQFLD�HQ� ORV�SURFHVRV��3RU�HVWR�� OD�FRPSDxtD�GHQWUR�GH�VX�
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HVTXHPD�GH�FRPXQLFDFLyQ�WLHQH�GLVHxDGR�XQD�HVWUDWHJLD�SDUD�GDU�D�FRQRFHU�HVD�

LQIRUPDFLyQ�D�FRODERUDGRUHV��DFFLRQLVWDV��FRQVXPLGRUHV�ILQDQFLHURV��DFUHHGRUHV�

HQWUH�RWURV���6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��������

����� $VSHFWRV�/HJDOHV��

(O�SULPHU�DVSHFWR�OHJDO�TXH�GHEHPRV�UHYLVDU�HV�OD�FRQVWLWXFLyQ�GH�OD�FRPSDxtD�GHQWUR�GH�

OD�FiPDUD�GH�FRPHUFLR�\�HO�UHJLVWUR�DQWH�OD�',$1��

&RQ�HO�REMHWLYR�GH�WHQHU�WRGRV�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OH\�SDUD�UHDOL]DU�QXHVWUD�

DFWLYLGDG� HFRQyPLFD�� KHPRV� FRQVXOWDGR� FRQ� OD� FiPDUD� GH� FRPHUFLR� GH� %RJRWi� OD�

UHJODPHQWDFLyQ�TXH�GHEHPRV�WHQHU�HQ�FXHQWD��(QWUH�HVDV��ORV�WLSRV�GH�VRFLHGDGHV�TXH�

H[LVWHQ�DFWXDOPHQWH�\�VXV�FDUDFWHUtVWLFDV��

/XHJR�GH�KDFHU�XQD�UHYLVLyQ�GH�HVWD�LQIRUPDFLyQ��ORV�VRFLRV�WRPDPRV�OD�GHFLVLyQ�GH�

FRQVWLWXLU� OD� FRPSDxtD� FRPR�6RFLHGDG�SRU�$FFLRQHV�6LPSOLILFDGDV� �6�$�6�� OD� FXDO� IXH�

GDGD�D�FRQRFHU�HQ�OD�/H\������GHO�������

/D�VRFLHGDG�SRU�DFFLRQHV�VLPSOLILFDGD�SRGUi�FRQVWLWXLUVH�SRU�XQD�R�YDULDV�

SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��TXLHQHV�VyOR�VHUiQ�UHVSRQVDEOHV�KDVWD�HO�

PRQWR�GH�VXV�UHVSHFWLYRV�DSRUWHV �/H\������GHO�������$UW�����

/D� VRFLHGDG� SRU� DFFLRQHV� VLPSOLILFDGD�� XQD� YH]� LQVFULWD� HQ� HO� 5HJLVWUR�

0HUFDQWLO�� IRUPDUi� XQD� SHUVRQD� MXUtGLFD� GLVWLQWD� GH� VXV� DFFLRQLVWDV �/H\�

�����GHO�������$UW����

/D�VRFLHGDG�SRU�DFFLRQHV�VLPSOLILFDGD�VH�FUHDUi�PHGLDQWH�FRQWUDWR�R�DFWR�

XQLODWHUDO� TXH� FRQVWH� HQ� GRFXPHQWR� SULYDGR�� LQVFULWR� HQ� HO� 5HJLVWUR�

0HUFDQWLO� GH� OD� &iPDUD� GH� &RPHUFLR� GHO� OXJDU� HQ� TXH� OD� VRFLHGDG�

HVWDEOH]FD�VX�GRPLFLOLR�SULQFLSDO �/H\������GHO�������$UW����

2WUR� DVSHFWR� OHJDO� GHQWUR� GH� OD� FRQVWLWXFLyQ� HV� HO� UHJLVWUR� HQ� OD� ',$1� \� ODV�

REOLJDFLRQHV� WULEXWDULDV� GH� OD� HPSUHVD�� � 3DUD� XQD� SHUVRQD� MXUtGLFD�� HVWDV� VRQ� ODV�
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UHVSRQVDELOLGDGHV��587��&iPDUD�GH�&RPHUFLR�GH�%RJRWi��5HQWD�$QXDO��DXWRUUHWHQHGRU��

DJHQWH� UHWHIXHQWH�� ,9$�� ,1&�� ,&$�� 5HWH� ,&$�� FRQWDGRU�� LQIRUPDFLyQ� H[yJHQD \�

RSHUDFLRQHV�IRUPDOHV �&iPDUD�GH�FRPHUFLR�GH�%RJRWi��������

7RGRV�ORV�WUiPLWHV�DQWH�OD�',$1�HVWDUiQ�D�FDUJR�GH�XQ�FRQWDGRU�H[WHUQR�FRQWUDWDGR�

SRU�SUHVWDFLyQ�GH�VHUYLFLRV��

����� (VWUXFWXUD�MXUtGLFD�\�WLSR�GH�VRFLHGDG�

(Q�OD�YDOLGDFLyQ�GHO�WLSR�GH�VRFLHGDG�TXH�VH�DGDSWDUD�D�QXHVWUDV�QHFHVLGDGHV��KHPRV�

GHILQLGR�SDUD�OD�FRQVWLWXFLyQ�OHJDO�GH�&KHPLFDO�7UDGHU�&RORPELD��FUHDU�XQD�6RFLHGDG�SRU�

$FFLRQHV�6LPSOLILFDGDV��6$6� HVWDEOHFLGD�SRU�OD�/H\������GHO���GH�GLFLHPEUH�GH�������

SRU�VHU�MXUtGLFDPHQWH�XQ�WLSR�VRFLHWDULR�VHQFLOOR��TXH�SHUPLWH�JUDQ�DXWRQRPtD�FRQWUDFWXDO��

IiFLO�SURFHVR�GH�FRQVWLWXFLyQ�\�PDQHMR�OHJDO��

/D�DFWLYLGDG�GH�FRPHUFLDOL]DGRUD�GH TXtPLFRV�VH�GHILQH�GHQWUR�GH�OD�FODVLILFDFLyQ�GH�

ODV�DFWLYLGDGHV�HFRQyPLFDV �&yGLJR�&,,8�GHFUHWDGR�HQ�OD�UHVROXFLyQ�����GH�QRYLHPEUH�

��� GH� ����� FRPR�� ����� TXH� WLHQH� FRPR� GHVFULSFLyQ�� &RPHUFLR� DO� SRU� PD\RU� GH�

SURGXFWRV� TXtPLFRV� EiVLFRV�� FDXFKRV� \� SOiVWLFRV� HQ� IRUPDV� SULPDULDV� \� SURGXFWRV�

TXtPLFRV�GH�XVR�DJURSHFXDULR

/D�FiPDUD�GH�FRPHUFLR�HVWLSXOD�HO�FXPSOLPLHQWR�GH� ORV�VLJXLHQWHV�UHTXLVLWRV�SDUD�

FUHDU�FXDOTXLHU�WLSR�GH�VRFLHGDG��

D� $GTXLVLFLyQ�GHO�5HJLVWUR�ÒQLFR�7ULEXWDULRV�±587± �'HFUHWR������GHO����RFWXEUH GH�

�����

E� (ODERUDFLyQ� GH� GRFXPHQWR� SULYDGR� SRU� SDUWH� GH� ORV� VRFLRV�� PHGLDQWH� HO� FXDO� VH�

FRQVWLWX\H�OD�VRFLHGDG�

F� 'LOLJHQFLDPLHQWR�GH�)RUPXODULRV�DQWH�OD�&iPDUD�GH�&RPHUFLR�

G� 5HJLVWUR�GH�0DWULFXOD�PHUFDQWLO�DQWH�OD�&iPDUD�GH�&RPHUFLR�
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$O�FRQVWLWXLU� OD�FRPSDxtD�&KHPLFDO�7UDGHU�FRPR�HPSUHVD�6RFLHGDG�SRU�$FFLRQHV�

6LPSOLILFDGD��6$6��UHJODPHQWDGD�SRU�OD�OH\������GHO�������WLHQH�YDULDV�YHQWDMDV�MXUtGLFDV�

FRPR�

x /D� SRVLELOLGDG� TXH� WLHQHQ� ORV� DFFLRQLVWDV� GH� UHQXQFLDU� D� VHU� FRQYRFDGRV� HQ� OD�

$VDPEOHD�JHQHUDO�GH�DFFLRQLVWDV�

x 1R�VH�GHEH�FXPSOLU�FRQ�PtQLPR�R�Pi[LPR�GH�VRFLRV��QR�UHTXLHUH�5HYLVRU�)LVFDO�SRU�

PRQWR�GH�LQJUHVRV�\D�TXH�VROR�HVWDUi�REOLJDGD�FXDQGR�VXSHUH�ORV�PRQWRV�GH�DFWLYRV�

R�LQJUHVRV�FRQVDJUDGRV�HQ�HO�SDUiJUDIR����GHO�DUWtFXOR����GH�OD�/H\����GH������

x 6H� SXHGH� FRQVWLWXLU� FRPR� HPSUHVD� FRQ� REMHWR� VRFLDO� LQGHWHUPLQDGR�� GHMDQGR� OD�

SRVLELOLGDG�GH�DPSOLDU�HO�REMHWR�VRFLDO�VHJ~Q�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GHO�QHJRFLR��

FRQIRUPH�D�OR�TXH�GLFH�OD�/H\�����GH������6XSHUVRFLHGDGHV��

x /D�VXSUHVLyQ�GH�ORV�OtPLWHV�HVWDEOHFLGRV�SRU�OD�OH\�SDUD�OD�GLVWULEXFLyQ�GH�XWLOLGDGHV�

x /LEHUWDG�SDUD�FRQVWLWXLU�HO�FDSLWDO�VRFLDO��FRQ�XQ�SOD]R�Pi[LPR�GH���DxRV�SDUD�SDJDU�

ODV�DFFLRQHV�

x /D�SRVLELOLGDG�GH�FRQVWLWXLU�GLYHUVDV�FODVHV�GH�DFFLRQHV��

x 3RVLELOLGDG�GH�HMHUFHU�YRWR�P~OWLSOH�

x 3RVLELOLGDG�GH�OLPLWDU�OD�QHJRFLDFLyQ�GH�ODV�DFFLRQHV�SRU�XQ�SOD]R�LPSURUURJDEOH�GH�

���DxRV�

x /RV� DFFLRQLVWDV� WHQGUiQ� OD� OLEHUWDG� GH� HVWLSXODU� HQ� ORV� HVWDWXWRV� UHVWULFFLRQHV� D� OD�

WUDQVPLVLyQ�GH�DFFLRQHV��SDUD�HYLWDU�HO�LQJUHVR�GH�QXHYDV�SHUVRQDV�

����� 5HJtPHQHV�HVSHFLDOHV

6H�HQWLHQGH�SRU�UpJLPHQ�HVSHFLDO�DTXHOORV�VHFWRUHV�GH�OD�SREODFLyQ�TXH�VH�ULJHQ�SRU�ODV�

QRUPDV�OHJDOHV�FRQFHELGDV�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU GH�OD�/H\�����GH������

$OJXQRV� FDVRV� VRQ� )XHU]DV� 0LOLWDUHV�� 3ROLFtD� 1DFLRQDO�� (FRSHWURO�� 0DJLVWHULR�

�'RFHQWHV���8QLYHUVLGDGHV�3~EOLFDV��
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�� $63(&726�),1$1&,(526

���� 2EMHWLYRV�)LQDQFLHURV�

/RV�REMHWLYRV�ILQDQFLHURV�GH�OD�FRPSDxtD�HVWiQ�HVWUXFWXUDGRV�EDVDGRV�HQ�OD�QHFHVLGDG�

GH� ORV� LQYHUVLRQLVWDV� GH� DXPHQWDU� OD� UHQWDELOLGDG� SDUD� TXH� HO� QHJRFLR� VHD� OR� PiV�

VRVWHQLEOH� SRVLEOH� HQ� WRGRV� ORV� DVSHFWRV�� 6DEHPRV� TXH� OD� FROXPQD� YHUWHEUDO� GH� OD�

FRPSDxtD�VRQ�ODV�ILQDQ]DV�SRU�HVR�TXHUHPRV�TXH�HO�HQIRTXH�HQ�ORV�UHQGLPLHQWRV�VHD�

QXHVWUR�SULQFLSDO�PHWD��3DUD�HVWR�TXHUHPRV�TXH�D�QLYHO�ILQDQFLHUR�SRGDPRV��

x ,QFUHPHQWDU�ORV�LQJUHVRV�RSHUDWLYRV�D�WUDYpV�GH�ODV�YHQWDV��4XHUHPRV�ORJUDU�OD�YHQWD�

GHO������GHO�SURGXFWR�4$9$ GH�QXHVWUR�SURYHHGRU�\D�TXH�DFWXDOPHQWH�ORV�HVWLPDGRV�

VRQ�VROR�GHO�����GHO�LQYHQWDULR

x $PHQWDU�OD�UHQWDELOLGDG�SDUD�ORV�LQYHUVLRQLVWDV��(VWR�VROR�HV�SRVLEOH�DXPHQWDGR�ORV�

SUHFLRV�R�GLVPLQX\HQGR�ORV�FRVWRV�GH�IRUPD�UDFLRQDO��6LQ�HPEDUJR��OR�TXH�TXHUHPRV�

ORJUDU�FRQ�HVWH�REMHWLYR�HV�TXH�ORV�FRVWRV�RSHUDWLYRV�HVWpQ�OR�PiV�DOLQHDGR�SRVLEOH�

FRQ�HO�IOXMR�RSHUDWLYR�SDUD�TXH�QR�H[LVWDQ�JDVWRV�LQQHFHVDULRV�\�GH�HVWD�PDQHUD�OD�

UHQWDELOLGDG�SXHGD�DXPHQWDU�GH�PDQHUD�FRQVLGHUDEOH�

x &RQWURODU� HO� DSDODQFDPLHQWR� ILQDQFLHUR�� 4XHUHPRV� TXH� ODV� GHXGDV� HQ� EDQFRV� VH�

PDQWHQJDQ� FRQWURODGDV� \� TXH� FDGD� YDORU� GH� ORV� SUHVWDPRV� HVWpQ� GHELGDPHQWH�

LQYHUWLGRV��GH�PDQHUD�TXH�VLHPSUH�JHQHUHQ�UHQWDELOLGDG�D�OD�FRPSDxtD����

���� 3ROtWLFD�GH�0DQHMR�&RQWDEOH�\�)LQDQFLHUR

/D� FRQWDELOLGDG� GH� QXHVWUD� FRPSDxtD� VHUi� UHJLVWUDGD� HQ� XQ� VRIWZDUH� FRQWDEOH� SDUD�

IDFLOLWDU�ORV�UHJLVWURV��1XHVWUD�SROtWLFD�GH�PDQHMR�FRQWDEOH�\�ILQDQFLHUR�HVWi�HQPDUFDGD�

HQ� OD� pWLFD� SURIHVLRQDO� \� HQ� ORV� YDORUHV� GH� OD� FRPSDxtD� GRQGH� ORV SURFHVRV� HVWDUiQ�

HVWDQGDUL]DGRV�HQ�WRGR�HO�PDUFR�OHJDO�
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���� 3UHVXSXHVWR�(FRQyPLFR�\�)LQDQFLHUR

7RGRV ORV GDWRV ILQDQFLHURV IXHURQ GHVDUUROODGRV SRU� ORV� LQYHUVLRQLVWDV� EDViQGRVH�HQ�

LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�HO�WUDEDMR�GH�FDPSR�SODVPDGR�HQ�HO�SODQ�GH�QHJRFLR�

������ 3UHVXSXHVWR�GH�9HQWDV

'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV HQ�OD�DSOLFDFLyQ�GH�ODV�HQFXHVWDV��HQFRQWUDPRV�

TXH�HO�����GH�ODV�HPSUHVDV�SURVSHFWDGDV�HVWiQ�LQWHUHVDGDV�HQ�DGTXLULU�SURGXFWRV�GH�

QXHVWUR�LQYHQWDULR��(VH�SRUFHQWDMH�FRUUHVSRQGH�D����HPSUHVDV�FRQ�ODV�TXH�SRGUtDV�KDFHU�

QHJRFLRV��'H�ORV����FOLHQWHV�OD�SUREDELOLGDG�GH�TXH�QRV�FRPSUHQ�HO������GHO�LQYHQWDULR�

HV�EDMD� SRU�OR�WDQWR�KLFLPRV�XQD�SUR\HFFLyQ�GRQGH�FRQFOXLPRV�TXH�HO�SUHVXSXHVWR�GH�

YHQWD�VHUi�GHO�����DQXDO��

7DEOD���� 3UHVXSXHVWR�GH�YHQWDV

)XHQWH��(ODERUDFLyQ�SURSLD

������ 3UHVXSXHVWR�GH�&RVWRV�GH�&RPHUFLDOL]DFLyQ

/RV�FRVWRV�GLUHFWRV�GH�FRPHUFLDOL]DFLyQ�HVWiQ HQ�ODV�LQYHUVLRQHV�TXH�UHDOL]DUtD�OD�FRPSDxtD�SDUD�

OOHJDU�D�PiV�FOLHQWH�D�WUDYpV�GH�ODV�HVWUDWHJLDV�GH�PHUFDGR�RQOLQH�\�RIIOLQH��1XHVWUD�FRPSDxtD�QR�

QHFHVLWD� DEDUFDU� XQ� PHUFDGR� PDVLYR�� SRU� HVWD� UD]yQ� HO� SUHVXSXHVWR� HV� DMXVWDGR� D� ORV�

UHTXHULPLHQWRV�GH�PHUFDGHR�\�ORV�FRVWRV�UHODFLRQDGRV�FRQ�OD�SXEOLFLGDG��



3ODQ�GH�QHJRFLRV�SDUD�OD�FUHDFLyQ�GH�HPSUHVD�FRPHUFLDOL]DGRUD�
GH�TXtPLFRV

��

7DEOD���� 3UHVXSXHVWR�GHO�PDUNHWLQJ�PL[

)XHQWH��(ODERUDFLyQ�SURSLD

������ 3UHVXSXHVWR�GH�&RVWRV�/DERUDOHV

/RV�FRVWRV�ODERUDOHV�FRUUHVSRQGHQ�D�OD�QyPLQD�TXH�IXH�FDOFXODGD�GH�DFXHUGR�FRQ�OD�FDSDFLGDG�

\�HO�WDPDxR�GH�OD�FRPSDxtD��

7DEOD���� 3UHVXSXHVWR�GH�FRVWRV�ODERUDOHV

�ĂƌŐŽ ^ĂůĂƌŝŽ �ŽƐƚŽ�ŵĞŶƐƵĂů �ŽƐƚŽ�ĂŶƵĂů
'ĞƌĞŶƚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�Ǉ�ĐŽŵĞƌĐŝĂů Ψ������������Ϯ͘ϱϬϬ͘ϬϬϬ� Ψ������������ϯ͘ϲϵϭ͘ϯϯϮ� Ψ��������ϰϰ͘Ϯϵϱ͘ϵϴϬ�
�ƐŝƐƚĞŶƚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ Ψ������������ϭ͘ϬϬϬ͘ϬϬϬ� Ψ������������ϭ͘ϲϱϱ͘ϳϴϳ� Ψ��������ϭϵ͘ϴϲϵ͘ϰϰϴ�
KƉĞƌĂƌŝŽ Ψ����������������ϴϳϳ͘ϴϬϯ� Ψ������������ϭ͘ϱϬϯ͘ϰϲϳ� Ψ��������ϭϴ͘Ϭϰϭ͘ϲϭϬ�
�ŽŵĞƌĐŝĂů Ψ������������ϭ͘ϬϬϬ͘ϬϬϬ� Ψ������������ϭ͘ϲϱϱ͘ϳϴϳ� Ψ��������ϭϵ͘ϴϲϵ͘ϰϰϴ�

dKd�> Ψ������ϭϬϮ͘Ϭϳϲ͘ϰϴϲ�
)XHQWH��(ODERUDFLyQ�SURSLD

������ 3UHVXSXHVWR�GH�&RVWRV�$GPLQLVWUDWLYRV

/RV�FRVWRV�DVLJQDGRV�D�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�VRQ�HQ�JHQHUDO�WRGRV�ORV�FRVWRV�

ILMRV�HQ�ORV�TXH�GHEHPRV�LQFXUULU�FRQ�R�VLQ�YHQWDV��

(O�DUULHQGR�HV�HO�YDORU�PiV�DOWR�SRUTXH�HV�GRQGH�OOHYDUHPRV�D�FDER�WRGDV�ODV�RSHUDFLRQHV�

GH�UHDFRQGLFLRQDPLHQWR�\�GHVSDFKRV��SRU�HVR�QHFHVLWiEDPRV�XQ�HVSDFLR�DGHFXDGR��(O�

VLJXLHQWH�tWHP�FRVWRVR�HV OD�SDSHOHUtD��VLQ�HPEDUJR��HV�QHFHVDULD�SDUD�WRGR�HO�SURFHVR�

GH�HWLTXHWDGR��
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7DEOD���� 3UHVXSXHVWR�GH�FRVWRV�DGPLQLVWUDWLYRV

FRVWR 9DORU�$QXDO
$UULHQGR� �������������������

6HUYLFLRV�S~EOLFRV� ��������������������

7HOHIRQtD�FHOXODU� ��������������������
,QWHUQHW� ��������������������

3DSHOHUtD� ��������������������

3yOL]DV�GH�VHJXUR ��������������������
&RVWRV�MXUtGLFRV ���������������������

6RIWZDUH�FRQWDEOH ��������������������

6RIWZDUH�DGPLQLVWUDWLYR ��������������������
0DQWHQLPLHQWR�HTXLSRV ��������������������
)XHQWH��(ODERUDFLyQ�SURSLD

������ 3UHVXSXHVWR�GH�,QYHUVLyQ

'H� DFXHUGR� FRQ� ODV� LQYHUVLRQHV� UHTXHULGDV�� VH� KL]R� XQD� FRWL]DFLyQ� FRQ� GLIHUHQWHV�

SURYHHGRUHV�TXH�QRV�VXPLQLVWUDUtDQ�WRGRV�ORV�HTXLSRV�\�KHUUDPLHQWDV�QHFHVDULDV�SDUD�OD�

RSHUDFLyQ��

7DEOD���� 3UHVXSXHVWR�GH�LQYHUVLyQ�

'HVFULSFLyQ sĂůŽƌ
(TXLSRV�GH�FRPSXWR Ψ����������ϱ͘ϱϬϬ͘ϬϬϬ�
,PSUHVRUD�GH�RILFLQD Ψ����������ϭ͘ϱϬϬ͘ϬϬϬ�
0XHEOHV�GH�RILFLQD Ψ����������ϱ͘ϬϬϬ͘ϬϬϬ�
0RQWD�FDUJD�+LGUiXOLFR 0DQXDO Ψ����������ϯ͘ϯϬϬ͘ϬϬϬ�
,PSUHVRUD�GH�HWLTXHWDV�D�&RORU Ψ����������Ϯ͘ϱϬϬ͘ϬϬϬ�
.LW�GH�GHUUDPH�GH�TXtPLFRV Ψ�������������ϭϬϬ͘ϬϬϬ�
(VWLEDV Ψ�������������ϮϰϬ͘ϬϬϬ�
0DWHULDOHV�SDUD�HPEDODMH� Ψ�������������ϲϬϬ͘ϬϬϬ�
0DWHULDOHV�GH�HPSDTXH Ψ����������ϭ͘ϬϬϬ͘ϬϬϬ�
(33 Ψ����������ϭ͘ϬϬϬ͘ϬϬϬ�
727$/ Ψ�������ϮϬ͘ϳϰϬ͘ϬϬϬ�
)XHQWH��(ODERUDFLyQ�SURSLD
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���� (VWDGRV�)LQDQFLHURV

/RV�HVWDGRV�ILQDQFLHURV�VRQ�HO�UHVXOWDGR�HFRQyPLFR�GH�OD�FRPSDxtD��HVWRV�GDWRV�VRQ�DOLPHQWDGRV�

WHQLHQGR�HQ�FXHQWD�OD�SUR\HFFLyQ�GH�YHQWDV��ORV�FRVWRV��LQYHUVLyQ�\�GHXGDV�D�OR�ODUJR�GHO�SUR\HFWR��

������ )OXMR�GH�&DMD

/RV� YDORUHV� UHIOHMDGRV� HQ� HO� IOXMR� GH� FDMD� FRUUHVSRQGHQ� D� OD� PDWHULDOL]DFLyQ� GH� ODV� YHQWDV�

SUR\HFWDGDV��'H�DFXHUGR�FRQ�ODV�FLIUDV��QXHVWURV�LQJUHVRV�VLHPSUH�YDQ�SRU�HQFLPD�GH�ORV�FRVWRV��

/D�UD]yQ�GH�HVWH�IOXMR�GH�FDMD�SRVLWLYR�HV�HO�SUHFLR��\�HO�EDMR�FRVWR�FRQ�HO�TXH�QHJRFLDPRV�HO�

SURGXFWR�FRQ�HO�SURYHHGRU���

2WUR�DVSHFWR�TXH�SHUPLWH�XQDV�FLIUDV�SRVLWLYDV�HQ�HO� IOXMR�GH�FDMD HV� OD�VDQD�FDUWHUD�TXH�

WHQHPRV�FRQ�QXHVWURV�FOLHQWHV��SXHV�OD�FRPSDxtD�QR�HQWUHJD�FUpGLWRV��

7DEOD�����)OXMR�GH�FDMD

)XHQWH��(ODERUDFLyQ�SURSLD

������ (VWDGR�GH�5HVXOWDGRV

/D�SUR\HFFLyQ�GH�ORV�HVWDGRV�GH�UHVXOWDGRV�HQ�JHQHUDO�PXHVWUD�XQD�HYROXFLyQ�SRVLWLYD�D�WUDYpV�

GH�ORV�DxRV��(QWUDQGR�HQ�XQ�DQiOLVLV�YHUWLFDO�GH�ODV�FLIUDV��SRGHPRV�DQDOL]DU�TXH�OD�XWLOLGDG�QHWD�

FRUUHVSRQGH�DO�����GH�ORV�LQJUHVRV��\�ORV�FRVWRV�VRQ�VROR�HO������OR�TXH�FRQVLGHUDPRV�TXH�HV�
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���

XQ� EXHQ� SRUFHQWDMH� WHQLHQGR� HQ� FXHQWD� HO� EDMR� FRVWR� HQ� HO� TXH� HV� FRPSUDGR� HO� PDWHULDO� DO�

SURYHHGRU��/RV�GHPiV�JDVWRV�ORV�JDVWRV�TXH�GHWHUPLQDQ�OD�XWLOLGDG�RSHUDWLYD�

/RV�JDVWRV FRUUHVSRQGHQ�DO�����GH�OD�XWLOLGDG�%UXWD��HVWH�SRUFHQWDMH�HV�DOWR�FRPSDUDGR�FRQ�

OD�FDSDFLGDG�GH�RSHUDFLyQ�TXH�WHQHPRV�HQ�OD�ERGHJD��HV�GHFLU��SRGHPRV�DXPHQWDU�OD�RSHUDFLyQ�

VLQ�DIHFWDU�ORV�JDVWRV�ILMRV��

7DEOD�����(VWDGR�GH�UHVXOWDGRV

)XHQWH��(ODERUDFLyQ�SURSLD

������ %DODQFH�*HQHUDO

3DUD�HO�EDODQFH�JHQHUDO�WDPELpQ�KDUHPRV�XQ�DQiOLVLV�YHUWLFDO��SXHV�HV�OD�IRUPD�GH�FRQRFHU�OD�

UHDOLGDG�GHO�QHJRFLR�GH�DFXHUGR�FRQ�HO�GHWDOOH�GH�ORV�LQJUHVRV�\�HJUHVRV� (Q������TXH�HV�QXHVWUR�

SULPHU�DxR�GH�RSHUDFLyQ��HO�YDORU�SDVLYR�HV�GH�XQ�����VREUH�HO�WRWDO�GH�ORV�DFWLYRV��TXLHUH�GHFLU�

TXH�FDVL�OD�PLWDG�GH�QXHVWURV�LQJUHVRV�VH�YD�D�SDJRV�D�OD�HQWLGDG�EDQFDULD�HQ�YLUWXG�GH�FXPSOLU�

FRQ�HO�SUpVWDPR�GHO�SUR\HFWR��

/RV� YDORUHV� HQ� WpUPLQRV� JHQHUDOHV� GHO� EDODQFH� VRQ� VHQFLOORV� \� SRVLWLYRV� GHELGR� D� TXH�

QXHVWURV� LQJUHVRV� DOFDQ]DQ� D� FXEULU� ORV� JDVWRV� \� ODV� GHXGDV� ILQDQFLHUDV�� DGLFLRQDO� D� HVWR�

JHQHUDPRV�XQD�UHQWDELOLGDG�SRVLWLYD��
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7DEOD�����%DODQFH�JHQHUDO

)XHQWH��(ODERUDFLyQ�SURSLD

������ ,QGLFDGRUHV�)LQDQFLHURV

7HQLHQGR�HQ�FXHQWD�TXH�ORV�VRFLRV�TXLHUHQ�PDQHMDU�XQD�UHQWDELOLGDG�HO�����HQ�HVWH�SUR\HFWR��

ORV� LQGLFDGRUHV� ILQDQFLHURV� IXHURQ� IDYRUDEOHV� GH� DFXHUGR� FRQ� HVWH� SRUFHQWDMH�� GRQGH�

UHFXSHUDUHPRV�OD�LQYHUVLyQ�HQ�DSUR[LPDGDPHQWH���DxRV�\���PHVHV�\�ORJUDUHPRV�XQD�WDVD�LQWHUQD�

GH�UHWRUQR�SRVLWLYD�FRQ�XQ���������$GLFLRQDO�D�HVWR��HO�YDORU�GH�OD�931�HV�GH�XQ�SRFR�PiV�GH�

������������HV�GHFLU�TXH�QXHVWUR�SUR\HFWR�HV�YLDEOH�\�YDOH�OD�SHQD�HMHFXWDUOR��

2WURV� LQGLFDGRUHV� ILQDQFLHURV� FRPR� HO� 52$ \� 52(�� IXHURQ� FDOFXODGRV� FRQ� ORV� HVWDGRV�

ILQDQFLHURV�GHO�~OWLPR�DxR��(O�52$ IXH�GH�XQ�������\�HO�52(�IXH�GH��������HVR�TXLHUH�GHFLU�TXH

FRQ� QXHVWURV� DFWLYRV� KHPRV� ORJUDGR� ILQDQFLDU� OD� GHXGD� \� GH� HVWD� PDQHUD� KHPRV� JHQHUDGR�

UHQWDELOLGDG��

7DEOD�����,QGLFDGRUHV�ILQDQFLHURV

)XHQWH��(ODERUDFLyQ�SURSLD
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������ )XHQWHV�GH�)LQDQFLDFLyQ

&RPR� VRFLRV� GHO� SUR\HFWR�� WHQHPRV� GLVSRQLEOH� HQ� HIHFWLYR� SDUD� LQYHUWLU ������������� 3DUD�

FRPSOHWDU�OD�LQYHUVLyQ�WRWDO�TXH�VXPD ����������������VH�VROLFLWDUtD�XQ�SUpVWDPR�D�ORV�EDQFRV�SRU�

XQ�YDORU�GH�������������� (VWH�SUpVWDPR�VH�KDUi�D�WUDYpV�GH�XQ�FUpGLWR�FRQ�XQD�HQWLGDG�EDQFDULD�

TXH�QRV�VXPLQLVWUH�XQD�WDVD�GH�LQWHUpV�DQXDO�QR�PD\RU�DO�����\�TXH�OD�GHXGD�VHD�SRU���DxRV��

������ (YDOXDFLyQ�ILQDQFLHUD

%DVDGRV�HQ�WRGD�OD�LQIRUPDFLyQ�SUHYLD�GH�WRGRV�ORV�FiOFXORV�ILQDQFLHURV��SRGHPRV�FRQFOXLU�TXH�

OD�FRPSDxtD�7KH�&KHPLFDO�7UDGHU�6�$�6�HV�UHQWDEOH�\�TXH�JHQHUD�XQD�FRQWULEXFLyQ�SRVLWLYD�WDQWR�

D�ORV�VRFLRV�FRPR�D�WRGR�HO�SHUVRQDO�LQYROXFUDGR��3RU�HVR�HVWDPRV�VHJXURV�GH�OD�YLDELOLGDG�GH�

HVWD�LGHD�GH�QHJRFLR�
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�� (1)248(�+$&,$�/$�6267(1,%,/,'$'

���� 'LPHQVLyQ�VRFLDO

/D� GLPHQVLyQ� VRFLDO� HUD� FRQRFLGD� DQWHV� HQ� HO�PXQGR� HPSUHVDULDO� FRPR�

UHVSRQVDELOLGDG� VRFLDO�� OD� FXDO� KDFH� UHIHUHQFLD� D� DTXHOORV� LPSDFWRV� R�

LQIOXHQFLDV� TXH� HO� SUR\HFWR�RUJDQL]DFLyQ� UHDOL]D� HQ� VX� PHGLRDPELHQWH��

WDQWR� LQWHUQD� �SHUVRQDO�� SURFHGLPLHQWRV�� PDQHMR� GH� UHFXUVRV�� LQVXPRV��

FRPR� H[WHUQDPHQWH� �FRPXQLGDG�� YHFLQRV�� RWUDV� LQVWLWXFLRQHV��� TXH�

IDYRUHFHQ� HO ELHQHVWDU� GH� OD� VRFLHGDG� R� VX� GHVDUUROOR� VXVWHQWDEOH

�4XDUDQWD��1��������S������

(Q�OD�DFWXDOLGDG��OD�UHVSRQVDELOLGDG�VRFLDO�YD�PiV�HQIRFDGD�HQ�JHQHUDUOH�YDORU�D�OD�

FRPSDxtD�D�WUDYpV�GH�GHVDUUROORV�TXH�OH�JHQHUHQ�XQ�DSRUWH�LPSRUWDQWH�D�OD�FRPXQLGDG \�

GH�HVWD�PDQHUD�VHD�VRVWHQLEOH��/RV�DVSHFWRV�PHGLR�DPELHQWDOHV�\�HFRQyPLFRV�WLHQHQ�

XQD� GLPHQVLyQ� HVSHFLILFD� TXH� GHEH� VHU� GHVDUUROODGD� SRU� DSDUWH�� (V� GHFLU�� OD�

UHVSRQVDELOLGDG� VRFLDO� DQWHV� DEDUFDED� WRGR�� DKRUD� HV� LPSRUWDQWH� TXH� ODV� FRPSDxtDV�

WHQJDQ�DFWLYLGDGHV�HVSHFtILFDV�SDUD�FDGD�DVSHFWR�VRFLDO��

6HJ~Q�FLIUDV�GHO�'$1(��SDUD�HO�PHV�GH�MXOLR�GH�������OD�WDVD�GH�GHVHPSOHR�GHO�WRWDO�

QDFLRQDO� IXH�������� OR�TXH�VLJQLILFy�XQ�DXPHQWR�GH�����SXQWRV�SRUFHQWXDOHV� IUHQWH�DO�

PLVPR� PHV� GHO� DxR� DQWHULRU� �������� HV� GHFLU�� OD� WDVD� GH� GHVHPSOHR� VH� GXSOLFy�

FRPSDUDGR� FRQ� OD� FLIUD� GHO� DxR� SDVDGR�� 'HQWUR� GH� ORV� DVSHFWRV� VRFLDOHV� QXHVWUD�

FRPSDxtD� JHQHUD � GH� HPSOHR IRUPDOHV�� GRQGH� VH FRQWULEX\H FRQ� OD� IRUPDFLyQ� GH�

SURIHVLRQDOHV�D�WUDYpV�GH�OD�FRQWUDWDFLyQ�ODERUDO�TXH�OHV�SHUPLWD�WHQHU�XQD�HVWDELOLGDG�

HFRQyPLFD� \� DSDUWH� GH� HVR� SXHGDQ� DSUHQGHU� \� DGTXLULU� FRQRFLPLHQWR� SUiFWLFR� HQ� VX�

SURIHVLyQ��

'HQWUR�GH�OD�FRQWUDWDFLyQ�GHO�SHUVRQDO��YLQFXODUHPRV�D�PXMHUHV�FDEH]D�GH�IDPLOLD�

FRQ�XQ�FRQWUDWR�D�WpUPLQR�LQGHILQLGR�OR�TXH�OHV�SHUPLWD�FRQWDU�FRQ�XQD�HVWDELOLGDG�ODERUDO�
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GH�PDQHUD�TXH�VLHPSUH�SXHGDQ�FUHFHU�GHQWUR�GH�OD�FRPSDxtD�DO�PLVPR�ULWPR�TXH�FUHFH�

OD�HPSUHVD��

&RQ� OD� DGTXLVLFLyQ� GH� QXHVWURV� SURGXFWRV�� JHQHUDPRV� D� QXHVWURV� FOLHQWHV PiV�

HILFLHQFLD��PiV�SURGXFWLYLGDG��PiV�LQJUHVRV�D�WUDYpV�GH�OD�UHGXFFLyQ�HQ�HO�FRVWR�GH�ORV�

LQVXPRV�� FRQ� HVWR� ORJUDPRV� TXH� ODV� FRPSDxtDV� GHO� VHFWRU� VHDQ�PiV� FRPSHWLWLYDV� \�

VRVWHQLEOHV�� GH�PDQHUD� TXH� SXHGDQ� VLHPSUH�PDQWHQHU� R� DXPHQWDU� VX� FDSDFLGDG� GH�

HPSOHRV��(VWD�HV� OD� IRUPD�FRPR�QXHVWUD� FRPSDxtD� LQIOX\H�GH� LQIRUPD� LQGLUHFWD�HQ� OD�

UHGXFFLyQ�GH�OD�WDVD�GH�GHVHPSOHR�

)LUPDUHPRV�XQD�DOLDQ]D�HVWUDWpJLFD�FRQ�LQGXVWULDV�GHO�VHFWRU�TXH�GHVHDQ�JHQHUDU�

XQ�DSRUWH�D�OD�VRFLHGDG�GHVGH�VX�DFWLYLGDG�HFRQyPLFD��/D�DOLDQ]D�FRQVLVWH�HQ�XWLOL]DU�ORV�

LQVXPRV�TXH�QR�ORJUHQ�YHQGHUVH�\�TXH�SXHGDQ�VHU�~WLOHV�SDUD�FXDOTXLHU�WLSR�GH�GHVDUUROOR�

GH�SURGXFWR�SDUD�HO�XVR�GRPpVWLFR�\D�VHDQ��-DERQHV��SOiVWLFRV��SLQWXUDV��HWF��

/XHJR�GH�WHQHU�HO�GHVDUUROOR�OLVWR��OR�HQWUHJDUHPRV�HQ�ODV�FRPXQLGDGHV�TXH�PiV�OR�

QHFHVLWHQ��3RU�HMHPSOR��VL�HO�GHVDUUROOR�IXH�XQ�FKDPS~�SDUD�SHUURV��OR�HQWUHJDUHPRV�D�

IXQGDFLRQHV�R�SHUVRQDV�TXH�DOEHUJXHQ�PDVFRWDV�DEDQGRQDGDV�

)LJXUD���� (VWUXFWXUD�GH�OD�GLPHQVLyQ�VRFLDO�

)XHQWH��(ODERUDFLyQ�SURSLD
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&RQ�HVWD�HVWUXFWXUD�OR�TXH�TXHUHPRV�ORJUDU�HV�DSURYHFKDU�ORV�LQVXPRV�\�YROYHUORV�

~WLOHV�GHQWUR�GH�OD�FRPXQLGDG�

���� 'LPHQVLyQ�$PELHQWDO

6HJ~Q�UHSRUWH�GHO�,QVWLWXWR�GH�+LGURORJtD��0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV��,'($0���

HQ�HO������ HO�WRWDO�GH�UHVLGXRV�SHOLJURVRV�JHQHUDGRV SRU�OD�IDEULFDFLyQ�GH�VXVWDQFLDV�\�

SURGXFWRV�TXtPLFRV�EiVLFRV IXH�GH������NJ��PiV�GHO�GREOH�GH�OD�FDQWLGDG�JHQHUDGD�HQ�

HO�DxR�DQWHULRU� (O�LPSDFWR�QHJDWLYR�TXH�JHQHUD�OD�LQFLQHUDFLyQ�GH�UHVLGXRV�TXtPLFRV�HV�

DOWR�DGLFLRQDO�D�HVWR��VH�SLHUGH�HO�SRWHQFLDO�GHO�VXHOR�SDUD�DFWLYLGDGHV�SURGXFWLYDV��/D�

VLJXLHQWH� JUiILFD�� PXHVWUD� HO� DXPHQWR GH� ORV� UHVLGXRV� SHOLJURVRV� VROR� GH� TXtPLFRV�

EiVLFRV�HQ�ORV�~OWLPRV�DxRV��

)LJXUD���� *UiILFD�GH�UHVLGXRV�SHOLJURVRV�JHQHUDGRV�SRU�OD�IDEULFDFLyQ�GH�VXVWDQFLDV�\�

SURGXFWR�TXtPLFRV�EiVLFRV��

)XHQWH�� ,'($0�� UHFXSHUDGR� HQ�

KWWS���EDUW�LGHDP�JRY�FR�LQGLHFRVLVWHPDV�LQG�JHQHUDGRV$FWY�KWPO
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1XHVWUD�DFWLYLGDG�HFRQyPLFD�WLHQH�XQ�HQIRTXH�DPELHQWDO�SRUTXH�HYLWD�OD�LQFLQHUDFLyQ�GH�

TXtPLFRV��\�OR�DSURYHFKD�SDUD�TXH�VHDQ�XWLOL]DGRV�HQ�OD�LQGXVWULD�

&RQ�HO�FRQVXPR�GH�ORV�SURGXFWRV�4$9$�VH�UHGXFH�OD�FDQWLGDG�GH�UHVLGXRV�TXtPLFRV�\�

SURPXHYH�HO�XVR�HILFLHQWH�GH�ORV�LQVXPRV�GHQWUR�GH�OD�SURGXFFLyQ��

���� 'LPHQVLyQ�(FRQyPLFD

/D�QHJRFLDFLyQ�GH�QXHVWURV�LQVXPRV�HV�XQ�DSRUWH�LPSRUWDQWH�SDUD�OD�HFRQRPtD�GHO�SDtV��

SRUTXH�VH�JHQHUD�PRYLPLHQWR�SRVLWLYR�D�SDUWLU�GH�OD�FLUFXODFLyQ�GHO�PDWHULDO�HQ�HO�PHUFDGR�

ORFDO��

6L�QR�H[LVWLHUD�QXHVWUD�FRPSDxtD��HO�GHVWLQR�GH�ORV�PDWHULDOHV�VHUtD�D�LQFLQHUDFLyQ��

SRU�OR�WDQWR��OD�HFRQRPtD�GH�SDtV�VROR�UHFLELUtD�FRPR�LQJUHVR�HO�FRVWR�GH�OD�LQFLQHUDFLyQ�

TXH�FRUUHVSRQGH�VROR�DO������GHO�YDORU�DSUR[LPDGR�GHO�PDWHULDO�HQ�HO�PHUFDGR��

'H�DFXHUGR�FRQ�HO�,QIRUPH�QDFLRQDO�GH�UHVLGXRV�R�GHVHFKRV�SHOLJURVRV�HQ�&RORPELD�

HODERUDGR�SRU�HO� ,'($0 HQ�HO�������HO�DSURYHFKDPLHQWR�\�R�YDORUL]DFLyQ�GH� UHVLGXRV�

SHOLJURVRV�HQ�VHJPHQWR�GH�IDEULFDFLyQ�GH�VXVWDQFLDV�\�SURGXFWRV�TXtPLFRV�EiVLFRV�IXH�

VROR�GHO����(VWR�TXLHUH�GHFLU�TXH�OD�HFRQRPtD�GH�SDtV�GHMy�GH�UHFLELU� LQJUHVRV�SRU�HO�

����GH�ORV�PDWHULDOHV�TXH�QR�IXHURQ�DSURYHFKDGRV��

(O� LPSDFWR� TXH� OH� JHQHUD� QXHVWUD� DFWLYLGDG� D� OD� HFRQRPtD� GHO� SDtV� HV� EDVWDQWH�

SRVLWLYR�SRUTXH�DSURYHFKDPRV�HO�PDWHULDO�\�OH�GDPRV�YDORU�GHQWUR�GHO�PHUFDGR��

&RQ� OD�FRPHUFLDOL]DFLyQ�WRWDO�GH� OD� OLVWD�DFWXDO�GH�SURGXFWRV�4$9$ GLVSRQLEOHV��HO�

SDtV�UHFLELUtD�������������&23�VROR�HQ�HO� LPSXHVWR�GH�,9$��$GLFLRQDO�D�HVWR��PXFKDV�

FRPSDxtDV� VH� YHUtDQ� EHQHILFLDGDV� SRUTXH� SDJDUtDQ� XQ� YDORU�PX\� HFRQyPLFR� SRU� ORV�

LQVXPRV�\�UHFLELUtDQ�PHMRU�XWLOLGDG�SRU�OD�YHQWD�GH�VXV�SURGXFWRV��

6L�QR�H[LVWLHUD�QXHVWUD�FRPSDxtD��HO�LQJUHVR�SRU�HVWH�FRQFHSWR�HQ�OD�HFRQRPtD�GHO�

SDtV�VHUtD�GH ����
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���� 'LPHQVLyQ�GH�*REHUQDQ]D

(V�OD�FXDUWD�GLPHQVLyQ�GH�OD�VRVWHQLELOLGDG�\�HVWi�HQIRFDGD�HQ�JDUDQWL]DU� OD�HGXFDFLyQ�

GH�FDOLGDG��SD]��MXVWLFLD�H�LQVWLWXFLRQHV�VyOLGDV�\�DOLDQ]DV�SDUD�ORJUDU�ORV�REMHWLYRV��

6HJ~Q� LQIRUPH� ³2EMHWLYRV� GH� GHVDUUROOR� VRVWHQLEOH´� SXEOLFDGR� SRU� HO�

PLQLVWHULR�GH�UHODFLRQHV�H[WHULRUHV�GH�&RORPELD��OD�EXHQD�JREHUQDQ]D�VH�

HQWLHQGH�HQWRQFHV�FRPR�HO�PRWRU�SDUD�HO�FXPSOLPLHQWR�GH� ODV�GLIHUHQWHV�

PHWDV�GH�ORV�(VWDGRV��'H�HVWD�PDQHUD��ODV�DFFLRQHV�GH�ODV�LQVWLWXFLRQHV�GH�

RUGHQ� JXEHUQDPHQWDO� GHEHQ� JHQHUDU� LQWUtQVHFDPHQWH� GHVDUUROOR� D� QLYHO�

VRFLDO��HFRQyPLFR�\�KXPDQR��FRQ�HO�~QLFR�REMHWLYR�GH�FHUUDU�OD�EUHFKD�TXH�

H[LVWH�HQWUH�ODV�VRFLHGDGHV��0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��������S�

�����

(VWR�LQGLFD�TXH�ODV�DFWLYLGDGHV�GH�VRVWHQLELOLGDG�UHODFLRQDGDV�FRQ�GH�OD�GLPHQVLyQ�

GH�JREHUQDQ]D��HVWiQ�PiV�HQIRFDGDV�HQ�LQVWLWXFLRQHV�GHO�HVWDGR��6LQ�HPEDUJR��GHQWUR�

GH�QXHVWUD�FRPSDxtD��TXHUHPRV�FRQWULEXLU�FRQ�HVWH�SLODU�D�WUDYpV�GH�OD�FUHDFLyQ�GH�XQ

JUXSR�HQ�OD�FRPXQLGDG�ORFDO�TXH�WHQJD�SRU�REMHWR�LPSXOVDU�OD�DFFLyQ�SDUD�OD�FRQVHFXFLyQ�

GH� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� (VWR� OR� KDUHPRV� SURPRYLHQGR� QXHVWUD�

DFWLYLGDG� FRPHUFLDO� FRQ� PiV� FRPSDxtDV� TXH� HVWpQ� LQWHUHVDGDV� HQ� DSURYHFKDU� VX�

LQYHQWDULR�GH�SURGXFWRV�4$9$��4XHUHPRV�FUHDU�XQ�SURJUDPD�TXH�HYDO~H�PiV�LQGXVWULDV�

HQ� HO� VHFWRU� LQGXVWULDO� FRQ� ODV� TXH� VHD� SRVLEOH� KDFHU� XQD� JHVWLyQ� FRPHUFLDO� FRQ� VXV�

PDWHULDOHV�YHQFLGRV��
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���&21&/86,21(6

/XHJR� GH� XQD� LQYHVWLJDFLyQ� \� XQ� WUDEDMR� UHDOL]DGR� SRU� PiV� GH� XQ DxR�� GRQGH�

GHVDUUROODPRV� XQ� SODQ� GH� QHJRFLRV� FRPSOHWR�� SRGHPRV� FRQFOXLU� TXH� HQ� OD� LQGXVWULD�

TXtPLFD�H[LVWH�XQD�RSRUWXQLGDG�GH�QHJRFLR�TXH�QR�HVWDED�VLHQGR�DSURYHFKDGD�SRU�PLHGR�

R�IDOWD�GH�JHVWLyQ�LQYHVWLJDWLYD�\�FRPHUFLDO��

8QD�GH�ODV�KLSyWHVLV�TXH�SXGLPRV�UHVROYHU�IXH�OD�DFHSWDFLyQ�GH�XQ�SURGXFWR�4$9$�HQ�HO�

PHUFDGR��HV�FODUR�TXH�PXFKDV�HPSUHVDV�QR�HVWiQ�GLVSXHVWDV�D�FRPSUDUORV�SRU�HO�ULHVJR�

TXH�UHSUHVHQWD�XQ SURGXFWR�YHQFLGR�R�DYHULDGR��VLQ�HPEDUJR��OD�TXtPLFD�HV�DPSOLD�\�VH�

SXHGH�OOHYDU�D�FDER�SURFHVRV�TXH�SHUPLWDQ�HO�XVR�DGHFXDGR�GH�QXHVWUR�SURGXFWR��

'H�DFXHUGR�FRQ�ORV�REMHWLYRV�SODVPDGRV�DO� LQLFLR�GHO�GRFXPHQWR��RWURV�HOHPHQWRV�TXH�

VXUJLHURQ�GHO�GHVDUUROOR�GHO�SUHVHQWH�SUR\HFWR IXHURQ�ODV�VLJXLHQWHV��

x /DV�FRPSDxtDV�TXH�HVWiQ�GLVSXHVWDV�D�FRPSUDU�QXHVWURV�SURGXFWRV�VRQ�HPSUHVDV�

S\PHV�FRPHUFLDOL]DGRUDV�R�IDEULFDQWHV�GH�TXtPLFRV�TXH�QR�WLHQHQ�XQDV�HVWULFWDV�

PHGLGDV�GH�FDOLGDG�\�TXH�VRQ�IOH[LEOHV�HQ�VXV�SURFHVRV�

x /DV� HVWUDWHJLDV� UHODFLRQDGDV� FRQ� OD� LQWURGXFFLyQ� GHO�PHUFDGR� IXHURQ� XWLOL]DGDV�

GXUDQWH�OD UHDOL]DFLyQ�GH�ODV�HQFXHVWDV��OR�TXH�UHVXOWy�XQ�H[FHOHQWH�PHFDQLVPR�

SDUD�SUy[LPDPHQWH�XELFDU�QXHVWURV�SRVLEOHV�FOLHQWHV�\�FRQFUHWDU�QHJRFLRV��

x 3DUD� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� OD� FRPSDxtD� ORJUDPRV� LGHQWLILFDU� TXH� HUD�

QHFHVDULR�FRQWDU�FRQ�XQD�ERGHJD�\�XQ�UHFXUVR�KXPDQR SDUD�UHDOL]DU�OD�RSHUDFLyQ�

GH� UHDFRQGLFLRQDPLHQWR� GH� ORV� PDWHULDOHV� DYHULDGRV \� ORJUDU� XQ� FUHFLPLHQWR�

H[SRQHQFLDO�GH�OD�FRPSDxtD��

x (Q� OD� LQYHVWLJDFLyQ� GH� ORV� DVSHFWRV� OHJDOHV� IXLPRV� RULHQWDGRV� SRU� DERJDGRV�

HVSHFLDOLVWDV� TXLHQHV�QRV�GLHURQ�HO�DYDO�SDUD�UHDOL]DU�QXHVWUD�DFWLYLGDG�FRPHUFLDO�

FXPSOLHQGR�FRQ�ODV�OH\HV�HVWLSXODGDV�SRU�HO�JRELHUQR�GH�&RORPELD��

x /DV�FLIUDV� ILQDQFLHUDV� IXHURQ�SRVLWLYDV�GH�DFXHUGR�FRQ� OD�SUR\HFFLyQ�GH�YHQWDV�

FDOFXODGD�FRQ�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD�\�HO�LQYHQWDULR�DFWXDO�

TXH�WLHQH�QXHVWUR�SURYHHGRU�GLVSRQLEOH�SDUD�FRPHUFLDOL]DU��(O�PDUJHQ�GH�XWLOLGDG�

HV�PX\�SRVLWLYR�\�HQ�JHQHUDO�WRGRV�ORV�LQGLFDGRUHV�ILQDQFLHURV�OH�GDQ�YLDELOLGDG�DO�

QHJRFLR��
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x /RV� �� SLODUHV� GH� HQIRTXH� GH� VRVWHQLELOLGDG� OH� GLHURQ� XQ� LPSXOVR� D� OD� LGHD� GH�

QHJRFLR�SRUTXH�LGHQWLILFDPRV�EHQHILFLRV�\�DSRUWHV�LPSRUWDQWHV�TXH�OH�JHQHUDPRV�

DO�SDtV�HQ�WHPDV�FRPR�HO�FXLGDGR�GHO�PHGLR�DPELHQWH��LQFOXVLyQ�VRFLDO�\�DSRUWHV�

D�OD�HFRQRPtD��

x 1XHVWUD�FRPSDxtD�HV� LQQRYDGRUD�\�FUHDWLYD��SRUTXH�VROXFLRQDPRV�SUREOHPDV�\�

ORJUDPRV� TXH� HVDV� VROXFLRQHV� EHQHILFLHQ� D� RWUDV� FRPSDxtDV�� HVWR� KDFH� TXH�

QXHVWUR�FRUH�GH�QHJRFLR�VHD�VRVWHQLEOH�HQ�WRGR�PRPHQWR��

x /RV�DSRUWHV�TXH�UHDOL]DPRV�HQ� WpUPLQRV�HFRQyPLFRV�SHUPLWHQ� WHQHU�XQD�YLVLyQ�

PiV�JOREDO�D�PHGLDQR�SOD]R�
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���5()(5(1&,$6

%RJRWD��&��'��&���V��I����¢4Xp�VRQ�ODV�VRFLHGDGHV�SRU�DFFLRQHV�VLPSOLILFDGDV"

KWWSV���ZZZ�FFE�RUJ�FR���5HFXSHUDGR����GH�VHSWLHPEUH�GH�������GH�

KWWSV���ZZZ�FFE�RUJ�FR�3UHJXQWDV�IUHFXHQWHV�5HJLVWURV�3XEOLFRV�4XH�VRQ�ODV�

VRFLHGDGHV�SRU�DFFLRQHV�VLPSOLILFDGDV

&iPDUD�&RORPELDQD�GH�OD�,QIUDHVWUXFWXUD����������¢4Xp�HV�*RELHUQR�&RUSRUDWLYR"

KWWS���ZZZ�LQIUDHVWUXFWXUD�RUJ�FR�)RUWDOHFLPLHQWR(PSUHVDULDO�&RQFHSWRV�48�&�

���B(6B*2%,(512B&25325$7,92�SGI

&RQJUHVR�GH�OD�UHS~EOLFD�GH�&RORPELD������������GLFLHPEUH���'LDULR�2ILFLDO�1R���������

GH����GH�GLFLHPEUH�GH�������KWWSV���ZZZ�VLF�JRY�FR���

KWWSV���ZZZ�VLF�JRY�FR�VLWHV�GHIDXOW�ILOHV�QRUPDWLYLGDG�/H\B����B�����SGI

'$1(���V��I����*HRSRUWDO�'$1(�� *HRYLVRUHV��KWWSV���ZZZ�GDQH�JRY�FR���5HFXSHUDGR���

GH�PDU]R�GH�������GH�KWWSV���JHRSRUWDO�GDQH�JRY�FR�JHRYLVRUHV�

'$1(������������DJRVWR���0HUFDGR�/DERUDO��,QIRUPDFLyQ�MXOLR�������

KWWSV���ZZZ�GDQH�JRY�FR���KWWSV���ZZZ�GDQH�JRY�FR�LQGH[�SKS�HVWDGLVWLFDV�SRU�

WHPD�PHUFDGR�ODERUDO�HPSOHR�\�GHVHPSOHR

'HFUHWR������_�&,-8)������������RFWXEUH���KWWSV���FLMXI�RUJ�FR���

KWWSV���FLMXI�RUJ�FR�QRUPDWLYLGDG�GHFUHWR������GHFUHWR������KWPO

(0,6�����������HQHUR���(PSUHVDV�GH�OD�,QGXVWULD�GH�4XtPLFRV��

KWWSV���ZZZ�HPLV�FRP�HV��KWWSV���ZZZ�HPLV�

FRP�EGELEOLRWHFD�XQLYHUVLGDGHDQ�HGX�FR�SKS�LQGXVWULHV�FRPSDQLHV"LQGX HPLVLQG

X�

,'($0���������GLFLHPEUH���,QIRUPH�1DFLRQDO�GH�5HVLGXRV�R�'HVHFKRV�SHOLJURVRV�HQ�

&RORPELD�������KWWS���ZZZ�DQGL�FRP�FR�8SORDGV�,QIRUPHB5(63(/B�����SGI
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,'($0�������D��HQHUR�����&DQWLGDG�GH�UHVLGXRV�SHOLJURVRV�JHQHUDGD��VHJ~Q�DFWLYLGDG�

HFRQyPLFD��VHJ~Q�DFWLYLGDG�SURGXWLYD�&,,8�YHUVLyQ���$�& >)RWRJDItD@��

KWWS���ZZZ�LGHDP�JRY�FR���

KWWS���EDUW�LGHDP�JRY�FR�LQGLHFRVLVWHPDV�LQG�JHQHUDGRV$FWY�KWPO

,'($0�������E��MXQLR������,1',&$'25(6�,'($0��KWWS���ZZZ�LGHDP�JRY�FR���

KWWS���EDUW�LGHDP�JRY�FR�LQGLHFRVLVWHPDV�LQG�9DU5HVSHOJHQHUDGRV�KWPO

/H\HV�GHVGH������� 9LJHQFLD�H[SUHVD�\�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�>/(<B����B����@��

���������GLFLHPEUH���KWWS���ZZZ�VHFUHWDULDVHQDGR�JRY�FR���

KWWS���ZZZ�VHFUHWDULDVHQDGR�JRY�FR�VHQDGR�EDVHGRF�OH\B����B�����KWPO

0HUFROD��'������������GLFLHPEUH���/RV�3HOLJURV�GH�ODV�6XVWDQFLDV�4XtPLFDV�&RWLGLDQDV��

9tD�2UJiQLFD��KWWSV���YLDRUJDQLFD�RUJ�ORV�SHOLJURV�GH�ODV�VXVWDQFLDV�TXLPLFDV�

FRWLGLDQDV�

0LQFRPHUFLR���������QRYLHPEUH���3LODUHV�GH�ODV�WHQGHQFLDV�JOREDOHV�GHO�VHFWRU�GH�

TXtPLFD�EiVLFD >,XVWUDFLyQ@��KWWSV���ZZZ�FRORPELDSURGXFWLYD�FRP�SWS�

FDSDFLWD�SXEOLFDFLRQHV�VHFWRULDOHV�SXEOLFDFLRQHV�TXLPLFD�EDVLFD�SODQ�GH�

QHJRFLR�LQGXVWULD�TXLPLFD�EDVLFD�����������UHVXPHQ�SODQ�GH�QHJRFLRV�GHO�

VHFWRU�TXLPLFRV

0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV���������MXQLR���2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

$JHQGD�������$FDGHPLD�'LSORPiWLFD�$XJXVWR�5DPtUH]�2FDPSR�GHO�0LQLVWHULR�

GH�5HODFLRQHV�([WHULRUHV��

KWWSV���ZZZ�FDQFLOOHULD�JRY�FR�VLWHV�GHIDXOW�ILOHV�)RWRV�����RGV�YHUVLRQBGLJLWDO�

ZHE������SGI

0RQWHV��1���������MXOLR���/D�,QGXVWULD�4XtPLFD��,PSRUWDQFLD�\�5HWRV��/iPSVDNRV��

KWWSV���GRL�RUJ�����������������������

5HJtPHQHV�(VSHFLDOHV������������IHEUHUR���KWWSV���ZZZ�DSRUWHVHQOLQHD�FRP���

KWWS���DSRUWHVHQOLQHD�FXVWKHOS�FRP�DSS�DQVZHUV�GHWDLO�DBLG�������(�UHJ�&��$



3ODQ�GH�QHJRFLRV�SDUD�OD�FUHDFLyQ�GH�HPSUHVD�FRPHUFLDOL]DGRUD�
GH�TXtPLFRV

���

'PHQHV�

HVSHFLDOHV����(�WH[W 6H���HQWLHQGH���SRU���U�&��$�JLPHQ���HVSHFLDO�

3ROLF�&��$'D���1DFLRQDO

5HVROXFLyQ�����_�&,-8)������������QRYLHPEUH���KWWSV���FLMXI�RUJ�FR���

KWWSV���FLMXI�RUJ�FR�QRUPDWLYLGDG�UHVROXFLRQ������UHVROXFLRQ�����KWPO

6HFWRU�4XtPLFRV�9LVLyQ�D��������������QRYLHPEUH���

KWWSV���ZZZ�FRORPELDSURGXFWLYD�FRP�SWS�

FDSDFLWD�SXEOLFDFLRQHV�VHFWRULDOHV�SXEOLFDFLRQHV�TXLPLFD�EDVLFD�SODQ�GH�

QHJRFLR�LQGXVWULD�TXLPLFD�EDVLFD�����������UHVXPHQ�SODQ�GH�QHJRFLRV�GHO�

VHFWRU�TXLPLFRV

6XSHULQWHQGHQFLD�GH�VRFLHGDGHV����������&LHQ�SUHJXQWDV�\�UHVSXHVWDV�VREUH�OD�

VRFLHGDG�SRU�DFFLRQHV�VLPSOLILFDGD��6$6���

KWWSV���ZZZ�VXSHUVRFLHGDGHV�JRY�FR�GHOHJDWXUDBLYF�&DUWLOODV\*XLDV�&DUWLOODB6RFL

HGDGB$FFLRQHVB6LPSOLILFDGD�SGI

6XSHUVRFLHGDGHV������������DJRVWR���2ILFLR������������'HO����GH�$JRVWR�GH�������

KWWSV���ZZZ�VXSHUVRFLHGDGHV�JRY�FR���

KWWSV���ZZZ�VXSHUVRFLHGDGHV�JRY�FR�QXHVWUDBHQWLGDG�QRUPDWLYLGDG�QRUPDWLYLGDG

BFRQFHSWRVBMXULGLFRV�������SGI

7D\ORU��0������������VHSWLHPEUH�� 5HYHDOHG��WKH����ILUPV�EHKLQG�D�WKLUG�RI�DOO�FDUERQ�

HPLVVLRQV��WKH�*XDUGLDQ�

KWWSV���ZZZ�WKHJXDUGLDQ�FRP�HQYLURQPHQW������RFW����UHYHDOHG����ILUPV�WKLUG�FDUERQ�

HPLVVLRQV

7UDQVHRS� ���������MXOLR���3DOHW�$PHULFDQR�R�8QLYHUVDO��&DUDFWHUtVWLFDV��PHGLGDV�\�

SHVR��KWWSV���ZZZ�WUDQVHRS�FRP���KWWSV���ZZZ�WUDQVHRS�FRP�EORJ�3DOHW�

$PHULFDQR�XQLYHUVDO�FDUDFWHULVWLFDV�PHGLGDV�����
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9LDQFR��0�����������GLFLHPEUH���0XHVWUHR�(VWDGLVWLFR��'LVH­�R�<�$SOLFDFLRQHV��*RRJOH�

%RRNV��KWWSV���ERRNV�JRRJOH�FRP�FR�ERRNV"LG �

BJU�O�/ES,&	SJ 3$��	GT FDOFXOR�GH�OD�PXHVWUD	KO HV	VD ;	YHG �DK8.(

ZMX�=MB\BMU$K9[7W�.+F((%/04XZ8Z$+R(&$04%Z�Y RQHSDJH	T FDOFXOR

���GH���OD���PXHVWUD	I IDOVH



,QFOX\D�HO�WtWXOR�GH�OD�LGHD�GH�QHJRFLR ���

$1(;2��)250$72�'(�(1&8(67$6

(QFXHVWD�GH�OD�LQGXVWULD�4XtPLFD

6RPRV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�($1��DJUDGHFHPRV�VX�FRODERUDFLyQ�GLOLJHQFLDQGR�

OD�VLJXLHQWH�HQFXHVWD��OD�FXDO�VHUi�XVDGD�SDUD�ILQHV�DFDGpPLFRV��1R�VH�VROLFLWD�

LQIRUPDFLyQ�SHUVRQDO�QL�FRQILGHQFLDO

�� &DUJR�GHO�(QFXHVWDGR�BBBBBBBBBBBBBBBBBBB

�� ¢$�TXp�VH�GHGLFD�OD�FRPSDxtD"

$� )DEULFDQWHV�GH�4XtPLFRV

%� &RPHUFLDOL]DGRUHV�GH�4XtPLFRV

&� )DEULFDQWHV�\�&RPHUFLDOL]DGRUHV

'� 2WUD

�� ¢(Q�TXp�FLXGDG�HVWi�XELFDGD�OD�FRPSDxtD"�BBBBBBBBBBBBBBBBBBBB

�� ¢&XiQWRV�DxRV�WLHQH�OD�FRPSDxtD�HQ�HO�PHUFDGR"�BBBBBBBBBBBBBBB

�� ¢&XiQWDV�VHGHV�WLHQHQ"

$� ��VHGH

%� ��± ��VHGHV

&� ��± ���VHGHV
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