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SDUD�OD�UHDOL]DFLyQ�GH�HVWD�LQYHVWLJDFLyQ��
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&RQ�HO� SURSyVLWR�GH�FRPSDUDU� OD� HIHFWLYLGDG�DQDOJpVLFD�\� DQWLLQIODPDWRULD� HQWUH�0HOR[LFDP�\�

3LUR[LFDP��'LFORIHQDFR�6yGLFR� \�.HWRURODFR��1DSUR[HQ�6yGLFR� \�.HWRSURIHQR� HQ� SDFLHQWHV� WUDWDGRV�
TXLU~UJLFDPHQWH�HQ�OD�H[WUDFFLyQ�GH�WHUFHURV�PRODUHV�LQIHULRUHV�PHVLRDQJXODGRV�HQ�SRVLFLyQ�PHGLD�DOWD��
GXUDQWH�MXOLR�D�RFWXEUH�GHO�DxR������HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�� VH� VHOHFFLRQDURQ� ��� SDFLHQWHV� TXH� FXPSOLHUDQ� FRQ� ORV� FULWHULRV� GH� LQFOXVLyQ�� REWHQLHQGR�
SUHYLDPHQWH�OD�DXWRUL]DFLyQ�SRU�HVFULWR�GH�FDGD�SDUWLFLSDQWH��
�

7UHV� LQYHVWLJDGRUHV� UHDOL]DURQ�HO� HVWXGLR�� FDGD�XQR� WXYR�XQD�PXHVWUD� � GH����SDFLHQWHV�TXH� VH�
GLYLGLy� HQ� GRV� JUXSRV�� SDUD� OD� LQYHVWLJDGRUD� /L]]D� 'H� /HyQ� VH� GHQRPLQDURQ�0� SDUD� ORV� SDFLHQWHV�
PHGLFDGRV�FRQ�0HOR[LFDP�����PJ��XQD�GLDULD��\�3�SDUD�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�3LUR[LFDP�����PJ��
XQD�GLDULD����/D�LQIODPDFLyQ��HGHPD��IXH�PHGLGD�XWLOL]DQGR�OD�WpFQLFD�FDUD�PHQWyQ�GHVFULWD�SRU�%HLPH�\�
+ROODQGHU�����SUHRSHUDWRULDPHQWH��D�ODV��������\����KRUDV�GHVSXpV�GH�HIHFWXDGD�OD�FLUXJtD���3DUD�HYDOXDU�
HO� GRORU� VH� WRPDURQ� ORV� UHSRUWHV� GH� ORV� SDFLHQWHV� \� VH� FODVLILFDURQ� GH� DFXHUGR� D� OD� FODVLILFDFLyQ� GH�
%HLUQH�\�+ROODQGHU������

�
� (Q� UHODFLyQ� FRQ� HO� GRORU�� ORV� UHVXOWDGRV� UHYHODQ� TXH� D� ODV� ��� \� ��� KRUDV� GHVSXpV� GH� OD�
LQWHUYHQFLyQ� QR� VH� REVHUYy� GLIHUHQFLD� HQWUH� ORV�PHGLFDPHQWRV�3LUR[LFDP�\�0HOR[LFDP� �����\� ����
SDFLHQWHV� FRQ�GRORU���)LQDOPHQWH� D� ODV����KRUDV�� HO� ����GH� ORV�SDFLHQWHV�TXH� WRPDURQ�3LUR[LFDP�QR�
SUHVHQWDURQ� GRORU�� \� FRQ� HO�0HOR[LFDQ� OD� DXVHQFLD� GH� GRORU� GLVPLQX\y� D� XQ� ����� � &RQ� UHVSHFWR� DO�
HIHFWR� DQWLLQIODPDWRULR�� VH� REVHUYy� PD\RU� GLVPLQXFLyQ� GHO� HGHPD� DO� WRPDU� 3LUR[LFDP� GHVGH� HO�
SUHRSHUDWRULR�KDVWD�ODV����KRUDV�FRQ��������GH�DXVHQFLD�GH�HGHPD�����FLUXJtDV���TXH�FRQ�HO�0HOR[LFDP�
GXUDQWH�HO�PLVPR�SHUtRGR�GH�WLHPSR��VH�UHSRUWy�HO��������GH�DXVHQFLD�GH�HGHPD��

�
$O� FRPSDUDU� D� ORV� VHLV� IiUPDFRV� �3LUR[LFDP�� 0HOR[LFDP�� 'LFORIHQDFR� 6yGLFR�� .HWRURODFR��

1DSUR[HQ�6yGLFR�\�.HWRSURIHQR���VH�REWXYR�TXH�D�ODV����KRUDV�HO�3LUR[LFDP�SUHVHQWy�HO�PHMRU�HIHFWR�
DQWLLQIODPDWRULR�� D� ODV� ��� \� ��� KRUDV� HO� 'LFORIHQDFR� \� HO� .HWRURODFR� SUHVHQWDURQ� HO� PHMRU� HIHFWR�
DQWLLQIODPDWRULR���&RQ�UHVSHFWR�D�OD�HIHFWLYLGDG�DQDOJpVLFD�D�ODV����KRUDV�HO�1DSUR[HQ�6yGLFR�SUHVHQWy�
HO�PHMRU�HIHFWR�DQDOJpVLFR��PLHQWUDV�TXH�D�ODV����\����KRUDV�HO�PHMRU�HIHFWR�DQDOJpVLFR�OR�SUHVHQWy�HO�
3LUR[LFDP��
�
� �
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(O�GRORU�HV�XQD�UHDFFLyQ�D�HVWtPXORV�QRFLYRV��TXH�WUDQVPLWH�LPSXOVRV�SRU�OD�YtD�VLQiSWLFD�GHVGH�
HO� OXJDU� GH�RULJHQ� KDVWD� OOHJDU� D� OD� FRUWH]D� FHUHEUDO� ������ � /D� LQIODPDFLyQ� HV� XQD� UHVSXHVWD� D� OHVLRQHV�
WLVXODUHV�FDXVDGDV�SRU�SURGXFWRV�TXtPLFRV��EDFWHULDV��FDORU�\�WDPELpQ�HO�WUDXPDWLVPR�TXLU~UJLFR�GH�XQD�
FLUXJtD�R�H[WUDFFLyQ��TXH�GHILQLWLYDPHQWH�DIHFWDQ�DO�RUJDQLVPR�������

�
$PERV� WpUPLQRV�VH�HQFXHQWUDQ�PX\�UHODFLRQDGRV�FRQ� OD�SUiFWLFD�RGRQWROyJLFD�\D�TXH�GXUDQWH�

YDULRV�SURFHGLPLHQWRV�TXLU~UJLFRV�PD\RUHV�R�PHQRUHV�VH�SURGXFHQ�WUDXPDV�TXH�GHVHQFDGHQDQ�FXDGURV�
GH�GRORU�H�LQIODPDFLyQ��SRU�OR�WDQWR��HV�REOLJDFLyQ�GH�WRGRV�FRQRFHU�VX�PDQHMR�\�HYLWDU�HQ�OR�SRVLEOH�ODV�
FRQVHFXHQFLDV�GH�HVWDV�UHDFFLRQHV��
�
3DUD� WUDWDU� GH� SUHYHQLU� HO� GRORU� \� OD� LQIODPDFLyQ�� VH� DGPLQLVWUDQ� SUHRSHUDWRULDPHQWH� DQDOJpVLFRV�
DQWLLQIODPDWRULRV�TXH�LQKLEHQ�R�GLVPLQX\HQ�ORV�HIHFWRV�ELRTXtPLFRV�TXH�VH�GDQ�GXUDQWH�HVWRV�SURFHVRV��
\D� TXH� SHUPLWHQ� XQ� WLHPSR� DGHFXDGR� GH� DEVRUFLyQ� \� HVWRV� VXSULPHQ� FRQ� PD\RU� HILFDFLD� HO� GRORU�
SRVWRSHUDWRULR�\�RWURV�FRPSRQHQWHV�GH� OD� LQIODPDFLyQ� LQGXFLGD�SRU� OD�FLUXJtD� ����� �'H� LJXDO� IRUPD�VH�
DGPLQLVWUDQ� PHGLFDPHQWRV� SRVWRSHUDWRULDPHQWH� SDUD� FRPSOHPHQWDU� OD� DFFLyQ� SUHRSHUDWRULD� GH� ORV�
IiUPDFRV��
�

$� FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� HVWXGLR� FRPSDUDWLYR� EDVDGR� HQ� OD� HIHFWLYLGDG� DQDOJpVLFD� \�
DQWLLQIODPDWRULD�GHO�3LUR[LFDP�\�HO�0HOR[LFDP��HO�'LFORIHQDFR�6yGLFR�\�HO�.HWRURODFR��\�HO�1DSUR[HQ�
6yGLFR�\�HO�.HWRSURIHQR�� HQ�SDFLHQWHV� WUDWDGRV�TXLU~UJLFDPHQWH�HQ� OD�H[WUDFFLyQ�GH� WHUFHURV�PRODUHV�
LQIHULRUHV�PHVLRDQJXODUHV�HQ�SRVLFLyQ�PHGLD�DOWD��GXUDQWH�ORV�PHVHV�GH�MXQLR�D�RFWXEUH�GHO�������HQ�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
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�
� /DV� FLUXJtDV� GH� WHUFHURV�PRODUHV� FRPSUHQGHQ� OD�PD\RUtD� GH� WUDWDPLHQWRV� TXLU~UJLFRV� EXFDOHV�
UHDOL]DGRV� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� ������ /RV�
SDFLHQWHV� TXH� VRQ� VRPHWLGRV� D� HVWRV� SURFHGLPLHQWRV� JHQHUDOPHQWH� VXIUHQ� WUDXPD� TXLU~UJLFR�� OR� TXH�
UHSUHVHQWD�XQD�FODUD�OHVLyQ�WLVXODU�TXH�SURGXFH�LQIODPDFLyQ�\�GRORU�SRVWRSHUDWRULR��
�
� (O� SURFHVR� GH� GRORU� H� LQIODPDFLyQ� HVWiQ� ELRTXtPLFDPHQWH� YLQFXODGRV� GHELGR� D� TXH� ORV�
PHGLDGRUHV� GH� OD� LQIODPDFLyQ� VHQVLELOL]DQ� WHUPLQDFLRQHV� QHUYLRVDV� OLEUHV� ���� TXH� GHVHQFDGHQDQ� XQD�
UHVSXHVWD�PROHVWD� \� DIOLFWLYD� ���� DGHPiV� GH� HGHPD�� � (O� iFLGR� DUDTXLGyQLFR� MXQWR� FRQ� OD� DFFLyQ� GH� OD�
HQ]LPD� FLFORR[LJHQDVD� GHVHQFDGHQD� OD� SURGXFFLyQ� GH� SURVWDJODQGLQDV�� SURVWDFLFOLQDV� \� WURPER[DQRV��
ORV� FXDOHV� VRQ�PHGLDGRUHV� GH� OD� LQIODPDFLyQ�\� HVWiQ� tQWLPDPHQWH� UHODFLRQDGRV� FRQ� OD� SURGXFFLyQ�GH�
GRORU������
�
� 0HMRUDU� HO� SHUtRGR� SRVWRSHUDWRULR� GHO� SDFLHQWH� HV� XQD� GH� ODV� VLWXDFLRQHV� TXH� HQIUHQWD� HO�
RGRQWyORJR�FRQVWDQWHPHQWH��SRU�HVWD�UD]yQ�HV�TXH�OD�DGPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�TXH�LQKLEDQ�WDOHV�
HYHQWRV� ELRTXtPLFRV� GHEH� FRQVLGHUDUVH� \� OOHYDUVH� D� FDER�� GHSHQGLHQGR� GH� OD� QDWXUDOH]D� GHO�
SURFHGLPLHQWR�TXLU~UJLFR��OD�QHFHVLGDG�GHO�SDFLHQWH�\�OD�H[SHULHQFLD�GHO�RSHUDGRU��
�
� /RV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV�R�$,1(6��DFW~DQ�D�QLYHO�GH�OD�FLFORR[LJHQDVD��LQKLELHQGR�
HO� SURFHVR� GH� LQIODPDFLyQ�� GH� HVWH� SXQWR� VH� SODQWHD� OD� VLJXLHQWH� LQWHUURJDQWH� HQWUH� ORV� VLJXLHQWHV�
PHGLFDPHQWRV�� 0HOR[LFDP� R� 3LUR[LFDP�� 'LFORIHQDFR� 6yGLFR� R� .HWRURODFR�� � 1DSUR[HQ� 6yGLFR� R�
.HWRSURIHQR�� ¢FXiO� HV� PiV� HILFD]� HQ� OD� SUHYHQFLyQ� \� WUDWDPLHQWR� GH� OD� LQIODPDFLyQ� \� GHO� GRORU�
SRVWRSHUDWRULR�DQWH�FLUXJtDV�GH�WHUFHURV�PRODUHV�LQIHULRUHV�PHVLRDQJXODGRV��HQ�SRVLFLyQ�PHGLD�DOWD�HQ�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD"�
�
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�
� (O� HVWRPDWyORJR� HVWi� DOWDPHQWH� UHODFLRQDGR� FRQ� OD� SURGXFFLyQ�� SUHYHQFLyQ� \� HOLPLQDFLyQ� GHO�
GRORU������HO�WHPRU�D�pVWH�GXUDQWH�\�GHVSXpV�GH�ORV�WUDWDPLHQWRV�RGRQWROyJLFRV�HV�XQD�GH�OD�UD]RQHV�PiV�
IUHFXHQWHV� SRU� OD� FXDOHV� ODV� SHUVRQDV� QR� VH� VRPHWHQ� D� ORV� PLVPRV� ����� HQWUH� HVWRV� OD� LQWHUYHQFLyQ�
TXLU~UJLFD�GH�WHUFHURV�PRODUHV���

�
�(O�PHMRUDPLHQWR�GH�VX�PDQHMR�SUH��WUDQV�\�SRVWTXLU~UJLFR�KD�VLGR�VLHPSUH�PRWLYR�GH�FRQWLQXD�

LQYHVWLJDFLyQ�� $GHPiV� HV� LPSRUWDQWH� � SURYHHUOH� DO� SDFLHQWH� GH� FRQIRUW� D� OR� ODUJR� GH� GLFKR�
SURFHGLPLHQWR�\�HVSHFLDOPHQWH�HQ�HO�SRVWRSHUDWRULR��
�
� (V� LPSRUWDQWH�REWHQHU� UHVXOWDGRV�D�SDUWLU�GH�HVWD� LQYHVWLJDFLyQ��\D�TXH�D�SHVDU�GH� ORV�DYDQFHV�
IDUPDFROyJLFRV� QR� VH� FXHQWD� FRQ� XQ� HVWXGLR� FRPSDUDWLYR� HQWUH� ODV� SURSLHGDGHV� GHO� 3LUR[LFDP� \� HO�
0HOR[LFDP�� HO�.HWRURODFR�\� HO�'LFORIHQDFR�6yGLFR��\� HO�1DSUR[HQ�6yGLFR�\� HO�.HWRSURIHQR�� HO� FXDO�
VHUtD�PX\�~WLO�SDUD�DSURYHFKDU�DO�Pi[LPR�HO�HIHFWR�IDUPDFROyJLFR�GH�ORV�PHGLFDPHQWRV��
�
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(V�XQD�UHVSXHVWD�SURWHFWRUD��FX\R�REMHWLYR�ILQDO�HV�HOLPLQDU�GHO�RUJDQLVPR�HO�RULJHQ�GH�OD�OHVLyQ�
FHOXODU��WUDXPD��EDFWHULDV��SURGXFWRV�TXtPLFRV��FDORU��HWF���\�VXV�FRQVHFXHQFLDV��OLEHUDFLyQ�GH�VXVWDQFLDV�
TXH�SURGXFHQ�FDPELRV�VHFXQGDULRV�H�LPSUHVLRQDQWHV�HQ�ORV�WHMLGRV��������
�

6H�FDUDFWHUL]D�SRU�����YDVRGLODWDFLyQ�ORFDO�����DXPHQWR�GH�OD�SHUPHDELOLGDG�GH�ORV�FDSLODUHV�����
FRDJXODFLyQ�GH�OtTXLGR�����PLJUDFLyQ�GH�JUDQXORFLWRV�\�PRQRFLWRV�KDFLD�HO�WHMLGR��\����HGHPD�TXH�HV�OD�
DFXPXODFLyQ� DQRUPDO� GH� OtTXLGRV� HQ� ORV� HVSDFLRV� LQWHUVWLFLDOHV� R� HQ� ODV� FDYLGDGHV� FRUSRUDOHV� ������
$OJXQRV� GH� ORV� SURGXFWRV� TXH� SURGXFHQ� HVWDV� UHDFFLRQHV� VRQ�� KLVWDPLQD�� EUDGLTXLQLQD�� VHURWRQLQD��
SURVWDJODQGLQDV��GLYHUVRV�SURGXFWRV�GH� UHDFFLyQ�GHO� � VLVWHPD�GH�FRPSOHPHQWR��SURGXFWRV�GH� UHDFFLyQ�
GHO� VLVWHPD� GH� FRDJXODFLyQ� GH� OD� VDQJUH� \� PXFKDV� VXVWDQFLDV� KRUPRQDOHV� OODPDGDV� ³OLQIRTXLQDV´�
OLEHUDGDV�SRU�ORV�OLQIRFLWRV�7�VHQVLELOL]DGRV��TXH�VRQ�FRPSRQHQWHV�GHO�VLVWHPD�LQPXQLWDULR����������
�

(Q� OD� UHVSXHVWD� LQIODPDWRULD� SDUWLFLSDQ� HO� WHMLGR� FRQHFWLYR�� SODVPD�� FpOXODV� FLUFXODQWHV�� YDVRV�
VDQJXtQHRV��\�FRQVWLWX\HQWHV�FHOXODUHV�\�H[WUDFHOXODUHV�������

�
([LVWHQ�GRV�WLSRV�GH�LQIODPDFLyQ�������
,QIODPDFLyQ� DJXGD�� VH� SUHVHQWD� FXDQGR� HO� SURFHVR� LQIODPDWRULR� WLHQH� XQD� GXUDFLyQ� FRUWD�� GH�
SRFRV� PLQXWRV�� YDULDV� KRUDV� R� SRFRV� GtDV�� FX\D� FDUDFWHUtVWLFD� SULQFLSDO� HV� OD� H[XGDFLyQ� GH�
OtTXLGR�\�SURWHtQDV�SODVPiWLFDV�\�HPLJUDFLyQ�GH�OHXFRFLWRV��VREUH�WRGR�QHXWUyILORV��

�
,QIODPDFLyQ�FUyQLFD��HV�FXDQGR�HO�SURFHVR�LQIODPDWRULR�HV�GH�PD\RU�GXUDFLyQ��KLVWROyJLFDPHQWH�
VH�FDUDFWHUL]D�SRU� OD�SUHVHQFLD�GH� OLQIRFLWRV�\�PDFUyIDJRV�� DVt�FRPR� OD�SUROLIHUDFLyQ�GH�YDVRV�
VDQJXtQHRV�\�WHMLGR�FRQHFWLYR��

�
/DV�UHVSXHVWDV�YDVFXODUHV�\�FHOXODUHV�GH�OD�LQIODPDFLyQ�VH�PHGLDQ�SRU�IDFWRUHV�TXtPLFRV�

GHULYDGRV� GHO� SODVPD� R� GH� ODV� FpOXODV�� \� VH� GHVHQFDGHQDQ� SRU� HO� HVWtPXOR� LQIODPDWRULR�� � /RV�
PHGLDGRUHV�TXtPLFRV�LQIOX\HQ�VREUH�OD�HYROXFLyQ�GH�OD�UHVSXHVWD�LQIODPDWRULD�������
�
/D�LQWHQVLGDG�GHO�SURFHVR�LQIODPDWRULR�HV�SURSRUFLRQDO�DO�JUDGR�GH�OHVLyQ�WLVXODU�������
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�
�����(7$3$6�'(�/$�,1)/$0$&,Ï1�������

%iVLFDPHQWH�OD�LQIODPDFLyQ�FRQVWD�GH�FLQFR�HWDSDV��
D����/LEHUDFLyQ�GH�VXVWDQFLDV�TXtPLFDV�TXH�DFWLYDQ�OD�LQIODPDFLyQ��
E����$XPHQWR�GHO�IOXMR�VDQJXtQHR�HQ�HO�iUHD�LQIODPDGD��
F�� (VFDSH�GH�ORV�FDSLODUHV�D�ODV�iUHDV�GDxDGDV��VHJXLGR�GH�FRDJXODFLyQ�GHO�OtTXLGR��FDXVDQGR�DVt�

HGHPD�GH�WLSR�GXUR��
G�� ,QILOWUDFLyQ�GHO�iUHD�SRU�OHXFRFLWRV��
H�� &LFDWUL]DFLyQ�GHO�WHMLGR��

�
����,1)/$0$&,Ï1�$*8'$�������

&RPSUHQGH� OD� UHDFFLyQ� LQPHGLDWD� \� WHPSUDQD� D� XQ� DJHQWH� OHVLYR�� 7LHQH� WUHV� FRPSRQHQWHV�
SULQFLSDOHV�����DOWHUDFLRQHV�HQ�HO�FDOLEUH�YDVFXODU�TXH�LQFUHPHQWD�HO�IOXMR�VDQJXtQHR�����FDPELRV�
HVWUXFWXUDOHV�HQ�OD�PLFURYDVFXODWXUD�TXH�SHUPLWHQ�TXH�ODV�SURWHtQDV�SODVPiWLFDV�\�ORV�OHXFRFLWRV�
VDOJDQ� GH� FLUFXODFLyQ� \� ��� HPLJUDFLyQ� GH� ORV� OHXFRFLWRV� GHVGH� OD� PLFURFLUFXODFLyQ� \� VX�
DFXPXODFLyQ�HQ�HO�IRFR�GH�OD�OHVLyQ�������

�
����������0(',$'25(6�48Ë0,&26�'(�/$�,1)/$0$&,Ï1��

/RV� PHGLDGRUHV� VH� RULJLQDQ� GHO� SODVPD� R� GH� ODV� FpOXODV�� � /RV� GHULYDGRV� GHO� SODVPD� HVWiQ�
SUHVHQWHV� HQ� IRUPD� GH� SUHFXUVRUHV� TXH� VH� DFWLYDQ� SRU� FDPELRV� SURWHROtWLFRV� SDUD� DGTXLULU� VXV�
SURSLHGDGHV�ELROyJLFDV��\� ORV�PHGLDGRUHV�GHULYDGRV�GH� ODV� FpOXODV� VH� UHWLHQHQ�HQ� ORV�JUiQXORV�
LQWUDFHOXODUHV�\�VH�VLQWHWL]DQ�HQ�UHVSXHVWD�DO�HVWtPXOR�������
8QD�YH]�DFWLYDGRV�\�OLEHUDGRV�GH�OD�FpOXOD��ORV�PHGLDGRUHV�VH�GHWHULRUDQ�\�VH�LQDFWLYDQ�SRU�ODV�
HQ]LPDV��R�ELHQ�VH�HOLPLQDQ�GH�RWUD�IRUPD�������

�
����������0(',$'25(6�(63(&Ë),&26�����������������
�

D��$0,1$6�9$62$&7,9$6�
��� +LVWDPLQD�� (VWi� GLVWULEXLGD� HQ� ORV� WHMLGRV�� HV� OD� IXHQWH� PiV� LPSRUWDQWH� GH� ODV� FpOXODV�
FHEDGDV�HQFRQWUDGDV�HQ�HO� WHMLGR�FRQHFWLYR��DG\DFHQWH�D� ORV�YDVRV�VDQJXtQHRV��\� WDPELpQ�HQ�
ORV� EDVyILORV� \� SODTXHWDV� GH� OD� VDQJUH�� 6H� OLEHUDQ� SRU� GHJUDQXODFLyQ� GH� ODV� FpOXODV� FHEDGDV�
FRPR�UHVSXHVWD�D�HVWtPXORV��WUDXPD��FDORU��UHDFFLRQHV�LQPXQLWDULDV��DQDILODWR[LQDV��SURWHtQDV�



� ���

OLVRVyPLFDV�GHULYDGDV�GH�QHXWUyILORV�\�QHXURSpSWLGRV���FDXVDQGR�GLODWDFLyQ��GH�ODV�DQWHULRUHV�\�
DXPHQWR�GH�OD�SHUPHDELOLGDG�YDVFXODU�GH�ODV�YpQXODV���(V�LQDFWLYDGD�SRU�OD�KLVWDPLQDVD�����������

�
��� 6HURWRQLQD�� � � ���KLGUR[LWULSWDPLQD�� PHGLDGRU� YDVRDFWLYR� VHFXQGDULR�� VH� OLEHUD� SRU� ODV�
SODTXHWDV���GHVSXpV��GHO��FRQWDFWR��FRQ��FROiJHQR��\��FRPSOHMRV�DQWtJHQR�DQWLFXHUSR�����������

�
E��3527($6$6�3/$60È7,&26�

�
��� 6LVWHPD� FLQLQD�� VX� DFWLYDFLyQ� SURGXFH� OD� IRUPDFLyQ� GH� EUDGLFLQLQD�� OD� FXDO� FDXVD�

GLODWDFLyQ� � DUWHULRODU�� SHUPHDELOLGDG� LQFUHPHQWDGD� GH� ODV� YpQXODV� \� FRQWUDFFLyQ� GHO�
P~VFXOR� OLVR�H[WUDYDVFXODU�� �/D�EUDGLFLQLQD�HV�XQ�SROLSpSWLGR�HQ� IRUPD�GH�SUHFXUVRU� �\�����������������������
VH�GHJUDGD�SRU�OD��FDOLFUHtQD�����������

�
������� �6LVWHPD�GH�FRPSOHPHQWR��VHULH�GH�SURWHtQDV�SODVPiWLFDV�TXH� LQWHUYLHQH�HQ�OD� LQPXQLGDG�������������������

\�OD�LQIODPDFLyQ�������
�

��� 6LVWHPD�GH�FRDJXODFLyQ��(V�XQD�VHULH�GH�SURWHtQDV�SODVPiWLFDV�TXH�VH�SXHGHQ�DFWLYDU�SRU��
HO� � IDFWRU� GH�+DJHPDQ�� FX\R� SDVR� ILQDO� HV� OD� FRQYHUVLyQ� GH� ILEULQyJHQR� D� ILEULQD�� SRU��
PHGLR�GH��GRV�YtDV��LQWUtQVHFD�\�H[WUtQVHFD������������

�
��� 0(7$%2/,726�'(/�$&,'2�$5$48,'21,&2��35267$*/$1',1$6�<���

/(8&275,(126�

��������������������� (O� iFLGR� DUDTXLGyQLFR� HV� XQ� iFLGR� JUDVR� SROLLQVDWXUDGR� TXH� VH� HQFXHQWUD� HQ� JUDQGHV�
FDQWLGDGHV� HQ� ORV� IRVIROtSLGRV� GH� OD�PHPEUDQD� FHOXODU�� 6H� OLEHUD� GH� ORV� IRVIROtSLGRV� GH� OD�
PHPEUDQD�GHELGR�D�OD�DFWLYDFLyQ�GH�IRVIROLSDVDV�FHOXODUHV��\�WLHQHQ�XQD�DFWLYLGDG�ILVLROyJLFD�HQ�
ORV�VLVWHPDV�UHQDO���FDUGLRYDVFXODU�\�UHVSLUDWRULR�����������

������������������������������� 'XUDQWH� OD� LQIODPDFLyQ�� ORV� OLVRVRPDV� GH� ORV� QHXWUyILORV� VRQ� XQD� IXHQWH� LPSRUWDQWH� GH�
� IRVIROLSDVDV���

������������������������������� � (O�PHWDEROLVPR�GHO�iFLGR�DUDTXLGyQLFR�RFXUUH�SRU�XQD�GH�GRV�YtDV��
D��9tD�GH�OD�FLFORR[LJHQDVD��FRQGXFH�HQ�VXV�LQLFLRV�D�OD�IRUPDFLyQ�GH�XQ�HQGRSHUy[LGR�FtFOLFR��
OD� SURVWDJODQGLQD�� pVWD� H[LVWH� HQ� WRGRV� ORV� WHMLGRV�\� DFW~DQ� FRPR�KRUPRQDV� ORFDOHV��(O� iFLGR�
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DUDTXLGyQLFR�HV�SUHFXUVRU�GH� ORV�SURGXFWRV� WHUPLQDOHV�DFWLYRV�GH� OD�YtD�GH� OD� FLFORR[LJHQDVD��
SURVWDFLFOLQD�\�WURPER[DQR��TXH�FDXVD�YDVRGLODWDFLyQ�\�SRWHQFLD�OD�IRUPDFLyQ�GH�HGHPD�������������
/DV�DVSLULQDV�\�ORV�$,1(6��LQKLEHQ�OD�FLFORR[LJHQDVD��\�SRU�WDQWR��OD�VtQWHVLV�GH�SURVWDJODQGLQDV�
�����������
�
E�� 9tD� GH� OD� OLSRR[LJHQDVD�� OD� UHDFFLyQ� LQLFLDO� GH� HVWD� YtD� HV� OD� DGLFLyQ� GH� XQ� JUXSR�
KLGURSHUy[LGR�DO�iFLGR�DUDTXLGyQLFR�HQ�ORV�FDUERQRV��3URGXFH�OD�IRUPDFLyQ�GH�OHXFRWULHQRV��ORV�
FXDOHV� VRQ� SRWHQWHV� UHJXODGRUHV� GH� PXFKRV� SURFHVRV� SDWROyJLFRV�� \� SHUPHDELOLGDG� YDVFXODU��
DWUDFFLyQ� \� DFWLYDFLyQ� GH� ORV� OHXFRFLWRV� \� DGHPiV� UHJXODGRUHV� HQ� WUDVWRUQRV� TXH� LQYROXFUDQ�
UHDFFLRQHV�LQIODPDWRULDV�R�GH�KLSHUVHQVLELOLGDG�LQPHGLDWD���������������

�
�����)$&725�$&7,9$'25�'(�/$6�3/$48(7$6�

�0HGLDGRU�TXH�VH�GHULYD�GH�ORV�IRVIROtSLGRV��HV�XQ�IDFWRU�GHULYDGR�GH��ORV�EDVyILORV���VHQVLELOL]DGRV�
SRU�OD��,J(���\�HVWLPXODGRU��SRU�DQWtJHQRV����FDXVD�DJUHJDFLyQ��SODTXHWDULD��FRQ��OD��OLEHUDFLyQ�GH�
VX� � FRQWHQLGR�� DXPHQWR� GH� OD� SHUPHDELOLGDG� YDVFXODU�� DJUHJDFLyQ� \� DGKHVLyQ� OHXFRFLWDULD��
TXLPLRWD[LD� � \� � FDPELRV� � KHPRGLQiPLFDV� � VLVWpPLFRV�� � � � 6RQ� � HODERUDGRV� SRU� EDVyILORV��
QHXWUyILORV���PRQRFLWRV���\���HQGRWHOLR�����������������$FW~D�VREUH���ODV��FpOXODV����EODQFR��\�HVWLPXOD��OD���
VtQWHVLV���GH���SURVWDJODQGLQDV��\������OHXFRWULHQRV������������

�������������������&,72&,1$6�
�����������6RQ� SROLSpSWLGRV� SURGXFLGRV� SRU� � OLQIRFLWRV� � \�PDFUyIDJRV� � DFWLYDGRV� � TXH�PRGXODQ� OD�
IXQFLyQ�GH��RWURV��WLSRV�FHOXODUHV����3DUWLFLSDQ�HQ�ODV��UHVSXHVWDV�FHOXODUHV���LQPXQLWDULDV����\�WLHQHQ���
XQ�SDSHO��LPSRUWDQWH��HQ�OD�UHVSXHVWD���LQIODPDWRULD���D�QLYHO���ORFDO��HQ���HO�HQGRWHOLR��VREUH�ORV�
ILEUREODVWRV������

���������������������,QGXFH�OD�VtQWHVLV�\���H[SUHVLyQ�GH�VXSHUILFLH�GH�ODV�PROpFXODV�GH�DGKHVLyQ�HQGRWHOLDO�TXH�
PHGLDQ��OD�OHVLyQ�GH�ORV�OHXFRFLWRV�\�DXPHQWDQ�OD�WURPERJHQLFLGDG�HQ�OD�VXSHUILFLH�GHO�HQGRWHOLR�
��������������

�
�
�
�
�
�
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%���(/�'2/25�<�68�75$160,6,Ï1�

���������������������� ���������6,67(0$�1(59,262�$87Ï1202�
(O� 6LVWHPD� 1HUYLRVR� $XWyQRPR� �61$�� UHJXOD� OD� DFWLYLGDG� � ILVLROyJLFD� GH� ORV� yUJDQRV� \� ORV�
VLVWHPDV� HVWUXFWXUDOHV� TXH� QR� FRQWURODQ� FRQVFLHQWHPHQWH�� HQWUH� HVWRV� VH� LQFOX\HQ� HO� FRUD]yQ��
YDVRV�VDQJXtQHRV��WHMLGR�JODQGXODU��YtVFHUDV�\�P~VFXOR�OLVR�HQ�HO�FRQWURO�GH�OD�IXQFLyQ�FDUGLDFD��
FLUFXODFLyQ��UHVSLUDFLyQ��GLJHVWLyQ��PHWDEROLVPR�� WHPSHUDWXUD�FRUSRUDO��VXGRUDFLyQ��VDOLYDFLyQ�\�
IXQFLRQHV�HQGRFULQDV�����������

(O�KLSRWiODPR�FRQVWLWX\H�HO�SULQFLSDO���IRFR��GH�LQWHJUDFLyQ�GHO�61$�FRQ�HIHFWRV�TXH�PRGXODQ��OD�
WHPSHUDWXUD�FRUSRUDO��SUHVLyQ��DUWHULDO��HPRFLRQHV��VXHxR�\�UHIOHMRV�VH[XDOHV�������

��������������������� ��������6(f$/,=$&,Ï1�<�02'8/$&,Ï1�'(/�'2/25�
���������(O�GRORU�HV�XQD�UHDFFLyQ��D�HVWtPXORV�QRFLYRV�TXH�YDUtDQ�HQ�LQWHQVLGDG��GHVGH�GHVDJUDGDEOHV�KDVWD�

LQVRSRUWDEOHV���(V�XQD�VHQVDFLyQ��PX\�VXEMHWLYD��GHELGR�D�TXH�VyOR�TXLHQ�OD�SHUFLEH�SXHGH�GHFLU�
OD� LQWHQVLGDG�GHO�PLVPR�� �SRU� OR� WDQWR�HO� �HVWtPXOR�QRFLYR� �SXHGH�SURGXFLU�JUDGRV�GLYHUVRV�GHO�
GRORU��HQ�LQGLYLGXRV�GLIHUHQWHV����������
1R�REVWDQWH��HV�GH�LQWHUpV�TXH�D�SHVDU�GH�HVWD�DPSOLD�YDULDFLyQ�HQ�OD�UHDFFLyQ��HO�XPEUDO�DO�GRORU�
�OD�LQWHQVLGDG�D�OD�TXH�VH�QRWD�HO�HVWtPXOR��HV�HQ�HVHQFLD�OD�PLVPD�SDUD�WRGRV��OR�TXH�LQGLFD�TXH�OD�
UHVSXHVWD� GH� ODV� ILEUDV� DO� GRORU� QR� YDUtD�� SHUR� ORV� LPSXOVRV� JHQHUDGRV� TXH� HQWUDQ� DO� 6LVWHPD�
1HUYLRVR�&HQWUDO��HVWiQ�PRGXODGRV�SRU�YtDV�FRPSOHMDV�\�YDULDGDV������

�(O�SURSyVLWR�ELROyJLFR�GHO��GRORU��HV��SUHYHQLU��DO��RUJDQLVPR��GHO��SHOLJUR����HV��GHFLU��TXH���HV��XQ��
PHFDQLVPR�SURWHFWRU�GHO�FXHUSR�TXH�DSDUHFH�VLHPSUH�TXH�XQ�WHMLGR�HVWi�VLHQGR�OHVLRQDGR�\�REOLJD���
DO��LQGLYLGXR��D��UHDFFLRQDU��SDUD��VXSULPLU��HO��HVWtPXOR��GRORURVR���������(O�GRORU�SXHGH�VHU�WDPELpQ��
SDWROyJLFR�\��SHUVLVWLU�PiV�DOOi�GH�OD�QHFHVLGDG�SDUD�SUHYHQLU�HO�SHOLJUR������

���������7RGD�SHUFHSFLyQ�GHO�GRORU�VH�DSR\D��HQ�OD�WUDQVPLVLyQ�GH�LPSXOVRV�SRU�YtD��PXOWLVLQiSWLFD�GHVGH��
HO��OXJDU��GHO��HVWtPXOR��KDVWD��FHQWURV�PiV�DOWRV�HVSHFLDOL]DGRV�GHO�FHUHEUR����(VWD���SHUFHSFLyQ���
VH� FRQVLJXH� SRU� PHGLR� GH� ORV� UHFHSWRUHV� TXH� VRQ� FRUS~VFXORV� VLWXDGRV� HQ� ODV� WHUPLQDFLRQHV�
QHUYLRVDV��DIHUHQWHV�\�TXH�VRQ�ORV�HQFDUJDGRV�GH�UHFLELU�ORV�HVWtPXORV�������
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��������������������������������/$6�35267$*/$1',1$6�(1�/$�352'8&&,Ï1�'(/�'2/25�
������������/D� FDQWLGDG� GH� SURVWDJODQGLQD� VLQWHWL]DGD�� GHSHQGH� GHO� VXSOHPHQWR� GH� � iFLGR� DUDTXLGyQLFR�� HO�

FXDO� GHSHQGH� D� VX� YH]� GH� OD� PDJQLWXG� GH� HVWtPXOR� UHFLELGR�� HO� FXDO� SDVD� DWUDYpV� GH� ODV�
WHUPLQDFLRQHV� QHUYLRVDV� DIHUHQWHV� DFWLYiQGRVH� OD� 3*(� \� 3*,��� SURGXFLpQGRVH� WDPELpQ� OD�
GLVPLQXFLyQ�GHO�XPEUDO�GH�ORV�QRFLFHSWRUHV������

8QD� YH]� VH� UHFLEH� HO� HVWtPXOR�� VH� SURGXFH� DXPHQWR� GHO� IOXMR� GH� FDOFLR� PHGLDQWH� OD�
SHUWXUEDFLyQ�GH� OD�PHPEUDQD�FHOXODU��DFWLYDQGR�DVt� OD� IRVIROLSDVD�$��� �HVWD�KLGUROL]D� OD�XQLyQ�
HVWHU� VQ��� GH� ORV� IRVIROtSLGRV� GH� OD� PHPEUDQD�� HQ� SDUWLFXODU� IRVIDWLGLOFROLQD� \�
IRVIDWLGLOHWDQRODPLQD� FRQ� OD� FRQVHFXHQWH� OLEHUDFLyQ� GH� DUDTXLGRQDWR� ���� ���� � \� DFWLYiQGRVH�
VHJXLGDPHQWH�HO�VLVWHPD�GH�OD�OLSRR[LJHQDVD�\�HO�VLVWHPD�GH�OD�FLFORR[LJHQDVD�������

(O� VLVWHPD� GH� OD� FLFORR[LJHQDVD�� FRQYLHUWH� � HO� iFLGR� DUDTXLGyQLFR� HQ� HQGRSHUy[LGRV��
�3**�� \� 3*+���� ORV� FXDOHV� VRQ� LVRPHUL]DGRV� R� UHGXFLGRV� SURGXFLHQGR� GH� HVWD� PDQHUD�
SURVWDJODQGLQDV��3*(���3*(���3*)���3*)���3*)�����

�
���������75$160,6,Ï1�'(/�'2/25�$/�6,67(0$�1(59,262�&(175$/�

8QD�YH]�HO�HVWtPXOR�OOHJD�D�OD�PpGXOD�HVSLQDO��ODV�VHxDOHV�GH�GRORU�VLJXHQ�GRV�UXWDV�GLIHUHQWHV�DO�
FHUHEUR�����KD]�QHRHVSLQRWDOiPLFR�FRPSXHVWR�SRU�ILEUDV�$�� ODV�FXDOHV�WHUPLQDQ�HQ� OD� OiPLQD�,�
�PDUJLQDO��GH� ODV�DVWDV�GRUVDOHV��DOOt�VH�H[FLWD�HO�KD]�\�GD� OXJDU�D�TXH�ILEUDV� ODUJDV�FUXFHQ�GHO�
ODGR� FRQWUDULR� GH� OD� PpGXOD� HVSLQDO� D� WUDYpV� GH� OD� FRPLVXUD� DQWHULRU� \� OXHJR� VXEDQ� SRU� ODV�
FROXPQDV� DQWHURODWHUDOHV� DO� FHUHEUR�� ��� KD]� SDOHRHVSLQRWiODPLFR�� WUDQVPLWH� VHxDOHV� GH� GRORU�
WUDQVSRUWDGDV�SRU�ODV�ILEUDV�&��ODV�FXDOHV�WHUPLQDQ�HQ�ODV�OiPLQDV�,,�\�,,,�GH�ODV�DVWDV�GRUVDOHV��
OXHJR�DWUDYLHVD� OD�FRPLVXUD�DQWHULRU�KDFLD�HO� ODGR�RSXHVWR�GH� OD�PpGXOD�\� OOHJD�DO�FHUHEUR�SRU�
XQD�YtD�DQWHURODWHUDO������������������

�
�
���������6,67(0$�'(�&21752/�'(/�'2/25�(1�/$�0('8/$�(63,1$/�<�&(5(%52�

(O� FHUHEUR� FRQWUROD� HO� JUDGR� GH� VHxDOHV� GRORURVDV� GH� HQWUDGD� DO� VLVWHPD�QHUYLRVR�PHGLDQWH� OD�
DFWLYDFLyQ�GH�XQ� VLVWHPD�GH�FRQWURO�GHO�GRORU� OODPDGR�$1$/*(6,$��(VWH� VLVWHPD�GH�FRQWURO�
FRQVWD�GH���FRPSRQHQWHV���� iUHD�JULV�SHULDFXHGXFWDO� GHO�PHVHQFpIDOR�� FX\DV�QHXURQDV� LQLFLDQ�
VXV� VHxDOHV� D� ��� HO� Q~FOHR�PDJQR� GHO� UDIp�� GRQGH� ODV� VHxDOHV� VH� WUDQVPLWHQ� SRU� ODV� FROXPQDV�
GRUVRODWHUDOHV�GH�OD�PpGXOD�HVSLQDO�KDVWD����XQ�FRPSOHMR�LQKLELGRU�GHO�GRORU�VLWXDGR�HQ�ODV�DVWDV�
GRUVDOHV�GH�OD�PpGXOD�HVSLQDO��(Q�HVWH�SXQWR��ODV�VHxDOHV�GH�DQDOJHVLD�SXHGHQ�EORTXHDU�HO�GRORU�
DQWHV�GH�TXH�VH�WUDQVPLWD�DO�FHUHEUR������������������
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�
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������7RGR�IiUPDFR��SRVHH�XQ�JUDGR���GH�VHOHFWLYLGDG��KDFLD��XQ��FRPSRQHQWH�FHOXODU���WHMLGR��R�VLVWHPD�GH�

yUJDQRV��HQ�SDUWLFXODU���3DUD�TXH�HVWR�VH�OOHYH�D�FDER��HO�TXtPLFR�GHEH�VHU�VHOHFWLYR�SDUD�OD�VXVWDQFLD��
UHFHSWRUD�\��ORFDOL]DUVH��GHQWUR��R�VREUH�ORV�ULERVRPDV�R��PHPEUDQDV�FHOXODUHV�GH�EDFWHULDV��yUJDQRV�
R��WHMLGRV��HVSHFtILFRV�����������/D�GURJD��GHEH��FRPSOHPHQWDUVH��FRQ��VX��HVWUXFWXUD���WULGLPHQVLRQDO�VLQ�
DOWHUDU�VX�FRQILJXUDFLyQ��UHFHSWRUD���OXHJR��VRQ��GLVWULEXLGDV�VHOHFWLYDPHQWH�SRU�WRGR�HO�FXHUSR�\�VRQ�
FHQWUDGDV��HQ�XQ�WHMLGR�\�yUJDQR�HVSHFtILFRV����6LQ��HPEDUJR�DOJXQDV��GURJDV��QR�VH�LGHQWLILFDQ�FRQ�HO�
VLWLR�UHFHSWRU����SHUR��VH��GLVWULEX\HQ���SRU�HO��FRPSDUWLPLHQWR�FHOXODU�LQWHUILULHQGR�FRQ�DOJ~Q�SURFHVR��
PHWDEyOLFR���������������

�
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������7RGD����GURJD���GHEH���WHQHU���UHYHUVLELOLGDG���GH�DFFLyQ����OD�FXDO�HV�WHUPLQDGD�SRU�OD�DOWHUDFLyQ�GH�OD�

HVWUXFWXUD���TXtPLFD���GH���ODV���PLVPDV�HQ���HO�KtJDGR����HQ���ELRWUDQVIRUPDFLyQ����H[FUHFLyQ�UHQDO���R��
FRPELQDFLyQ�GH�DPERV�PHFDQLVPRV���

�
��� 327(1&,$�� 3DUD� HO� XVR� WHUDSpXWLFR�� FXDOTXLHU� GURJD� GHEH� SRVHHU� XQ� FLHUWR� JUDGR� GH�������

SRWHQFLD�� GHILQLGD� FRPR� OD� DFWLYLGDG� ELROyJLFD� SRU� XQLGDG� GH� SHVR��0LHQWUDV�PiV� SRWHQWH� HV�������
OD�GURJD�� OD� UHVSXHVWD�SURGXFLGD�GHEH�VHU�D�PHQRU�GRVLV��SRU� OR�TXH�GHEH� WHQHUVH�FXLGDGR�FRQ��������
HO� YROXPHQ� GH� DGPLQLVWUDFLyQ�� \D� TXH� HVWD� DXPHQWD� OD� WR[LFLGDG� GH� OD� PLVPD�� � &XDOTXLHU�������
TXtPLFR� DFWLYR� ELROyJLFDPHQWH� HQ� SRFRV� PLQXWRV� SXHGH� VHU� SRWHQFLDOPHQWH� SHOLJURVR�� VL� VH�������
GLILFXOWD� VX� FRQWURO�� \� DXQ� PiV� VL� HVWH� SXHGH� LQJHULUVH� VLQ� FRQRFLPLHQWR� DOJXQR� SRU� HO�������
SDFLHQWH���������������

�
�����������(),&$&,$����/D�HILFDFLD���GH�XQD�GURJD�HV���OD�KDELOLGDG���LQKHUHQWH�GH�SURGXFLU�XQ�FLHUWR�JUDGR��

GH���UHVSXHVWD���ELROyJLFD��������������8QD�GURJD���GH�PD\RU���HILFDFLD����SXHGH���DOFDQ]DU���XQD���JUDQ��
UHVSXHVWD���WHUDSpXWLFD���TXH�XQD��GH��PHQRU��HILFDFLD���8QD�GURJD�GHEH�VHU�FDSD]�GH�SDUWLFLSDU�HQ��
XQD����UHDFFLyQ���TXtPLFD��FRQ��VX��VLWLR��UHFHSWRU�����LQWHUDFFLyQ���GURJD�UHFHSWRU�����GHEH���SRVHHU���
FRPSRQHQWHV����TXtPLFDPHQWH���UHDFWLYRV����\���FRPSOHPHQWDULRV���SDUD��HO��UHFHSWRU���\���SURGXFLU��
DOWHUDFLRQHV���HQ�HO�PLVPR�����/D�GURJD���SXHGH�VHU�VROXEOH��HQ�DJXD�SDUD�GLVROYHUOD�HQ�ORV�IOXLGRV��
H[WUDFHOXODUHV����R���ELHQ��VHU��VROXEOH��HQ��OtSLGRV��DWUDYHVDQGR��OD�PHPEUDQD��OLStGLFD��\�EDUUHUDV��
FHOXODUHV�����������
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� /RV� � � IiUPDFRV� � � TXH� � � LQKLEHQ� � � � OD� � � � VtQWHVLV� GH� SURVWDJODQGLQDV� FRPR� ORV� VDOLFLODWRV���
DFHWDPLQRIpQ�\��DQWLLQIODPDWRULRV�QR��HVWHURLGHRV���$,1(6����VH�FODVLILFDQ�FRPR�QR�RSLRLGHV�\�ORV�
TXH�VH�DVHPHMDQ�D��ODV�HQGRUILQDV�VH�FRQVLGHUDQ�FRPR�RSLRLGHV�����������������

�
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�� ������,QFOX\HQ����ORV�GHULYDGRV�GHO�RSLR����VLQWpWLFRV�\��HQGRUILQDV���TXH��GLILHUHQ�HQ��HVWUXFWXUD�SHUR��

TXH� WLHQHQ� IXQFLyQ� VLPLODU�� �3XHGHQ� �SURGXFLU�GHSUHVLyQ� � UHVSLUDWRULD�� �GLVIRULD�\�DOXFLQDFLyQ�����
FRQYXOVLRQHV��\��PRGXODFLyQ��GH�OD�FRQGXFWD�HPRFLRQDO��

�
� ����$1$/*e6,&26�12�23,2,'(6�

D��6DOLFLODWRV����7LHQHQ�HIHFWRV���DQDOJpVLFRV���DQWLSLUpWLFRV�\�DQWLLQIODPDWRULRV�����'HULYDGRV�GH�OD��
FRUWH]D�GHO�VDXFH��,QFOX\HQ��OD�DVSLULQD�R�iFLGR�DFHWLOVDOLFtOLFR��ORV�VDOLFLODWRV�GH�VRGLR��FROLQD��\�
PDJQHVLR�� � OD� VDOLFLODPLGD� �\� HO� GLIOXQLVDO�� �ÒWLOHV�SDUD� DOLYLDU� HO� GRORU� OLJHUR� D�PRGHUDGR�� � \��
� GLVPLQXLU�OD�ILHEUH�������

�
� ����E��'HULYDGRV�GHO�SDUD�DPLQRIHQRO���'HQRPLQDGRV�DQDOJpVLFRV�GH�DOTXLWUiQ�GH�KXOOD��IHQDFHWLQD�\�

VX���PHWDEROLWR�DFWLYR����DFHWDPLQRIpQ����6RQ��XWLOL]DGRV��FRPR�DQDOJpVLFRV��\�DQWLSLUpWLFRV��FRQ��
DFWLYLGDG�DQWLLQIODPDWRULD�GpELO�������

�
���� ����F���$QWLLQIODPDWRULRV�QR�HVWHURLGHRV��$,1(6���VRQ�DQDOJpVLFRV��DQWLLQIODPDWRULRV�\���DQWLSLUpWLFRV��

,QKLEHQ� OD� FLFORR[LJHQDVD�\�GLVPLQX\HQ� OD� VtQWHVLV� GH�SURVWDJODQGLQDV�� � ,QFOX\HQ� ORV� GHULYDGRV��
GHO�iFLGR�SURSLyQLFR�\�ORV�GHULYDGRV�GHO�iFLGR�IHQiPLFR�������

�
)���$,1(6�

6X�DFFLyQ�VH�EDVD�HQ�OD�LQKLELFLyQ�GH�ODV�HQ]LPDV�TXH�VLQWHWL]DQ�SURVWDJODQGLQDV�\�DOJXQRV�LQKLEHQ�
OD�YtD�GH� OD� OLSRR[LJHQDVD�� �(MHUFHQ�VX�HIHFWR�DQDOJpVLFR�D� WUDYpV�GH� OD� LQKLELFLyQ�SHULIpULFD�GH� OD�
VtQWHVLV�GH�SURVWDJODQGLQDV��\�D�WUDYpV�GH�PHFDQLVPRV�FHQWUDOHV�\�SHULIpULFRV�������

�
� ([LVWHQ�����IRUPDV���HVWUXFWXUDOPHQWH�GLVWLQWDV�GH�OD�HQ]LPD�FLFORR[LJHQDVD��&2;���<�&2;������/D�

� &2;� ��� � HV� XQ� HOHPHQWR� � FRQVWLWXWLYR� GH� ODV� FpOXODV� QRUPDOHV� \� � OD� � &2;��� UHSUHVHQWD� HO�
PHFDQLVPR�GH�DFFLyQ�PiV� �SUREDEOH� �GH� � OD� �DQDOJHVLD� �PHGLDGD� �SRU� �$,1(6�� �PLHQWUDV� �TXH� � OD��
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UHODFLyQ�HQWUH�OD�LQKLELFLyQ��GH��OD��&2;����\��GH��O�D�&2;����SRU��SDUWH��GH�ORV�$,1(6�GHWHUPLQDUtD�
OD� SRVLELOLGDG� GH� DSDULFLyQ� � GH� � HIHFWRV� � VHFXQGDULRV�� � � /D� LQWHUIHUHQFLD� � SRU� ORV� �$,1(6� � GH� OD�
WUDQVGXFFLyQ� GH� OD� VHxDO� PHGLDGD� � SRU� OD� SURWHtQD�*� SXHGH� FRQVWLWXLU� OD� EDVH� GH� XQ� PHFDQLVPR�
DQDOJpVLFR�QR�UHODFLRQDGR�FRQ�OD�LQKLELFLyQ�GH�OD�VtQWHVLV�GH�SURVWDJODQGLQDV�������

�
� /RV�LQKLELGRUHV�GH�OD�FLFORR[LJHQDVD�SXHGHQ�FODVLILFDUVH�HQ�WUHV�FDWHJRUtDV������� � �

•� )iUPDFRV�TXH�SURYRFDQ�LQKLELFLyQ�FRPSHWLWLYD�UiSLGDPHQWH�UHYHUVLEOH��
•� )iUPDFRV� TXH� SURYRFDQ� LQKLELFLyQ� QR� FRPSHWLWLYD� �DWUDSDPLHQWR� GHO� UDGLFDO� OLEUH��

UiSLGDPHQWH�UHYHUVLEOH��
•� )iUPDFRV�TXH�SURYRFDQ�LQDFWLYDFLyQ�LUUHYHUVLEOH�GHSHQGLHQWH�GHO�WLHPSR���

�
� ���'(5,9$'26�'(/�È&,'2��)(1È0,&2�

� ����,QFOX\HQ��HO� �iFLGR��PHIHQiPLFR�� � �\� �PHFORPHQ�� � �&DXVDQ�� �HIHFWRV�FRODWHUDOHV�� �HQ�������
HO� � VLVWHPD� JDVWURLQWHVWLQDO�� GLDUUHD� � H� LQIODPDFLyQ� LQWHVWLQDO�� � � (O� iFLGR�PHIHQiPLFR� VH� XVD� SDUD�
DQDOJHVLD� \� � DOLYLR� GH� GLVPHQRUUHD� SULPDULD�� � � $FW~DQ� � FRPR� � DQWLSLUpWLFRV� � \� DQDOJpVLFRV��
&RQFHQWUDFLyQ��SODVPiWLFD��Pi[LPD���PHFORPHQ����GH�������D�����KRUDV��\�iFLGR�PHIHQiPLFR�GH���D���
KRUDV���6H��H[FUHWDQ�SRU�OD�RULQD�\�KHFHV�������������

�
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��,QFOX\HQ�HO��LEXSURIHQ���IHQRSURIHQ���IOXUELSURIHQ���NHWRSURIHQR��\��QDSURIHQ���6H��XWLOL]DQ��HQ�HO��
SRVWRSHUDWRULR���GLVPHQRUUHD��HQIHUPHGDGHV��LQIODPDWRULDV��\�GRORU��OHYH�D�PRGHUDGR��6X�HIHFWR�HQ�
OD� GLVPLQXFLyQ� GH� OD� DJUHJDFLyQ� SODTXHWDULD� HV� UHYHUVLEOH�� 7LHQHQ� DFWLYLGDG� DQWLLQIODPDWRULD��
DQDOJpVLFD��\� �DQWLSLUpWLFD�� � �3XHGHQ��FDXVDU� �HURVLRQHV� � �JDVWURLQWHVWLQDOHV� � �PHQRV�JUDYHV�TXH�OD���
DVSLULQD�������������

�
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���'HILQLFLyQ��(V��XQR��GH��ORV���GHULYDGRV��GHO��R[LFDP����TXH�DGHPiV�SRVHH�DFWLYLGDG�DQDOJpVLFD���
�����DQWLLQIODPDWRULD� \� � DQWLSLUpWLFD�� � (Q� ODV� GRVLV� UHFRPHQGDGDV�� SDUHFH� VHU� HTXLYDOHQWH� D� OD����

DVSLULQD�� OD� LQGRPHWDFLQD� R� HO� QDSUR[HQ�� � 3XHGH� WROHUDUVH� PHMRU� TXH� OD� DVSLULQD� R� OD�
LQGRPHWDFLQD���6X��SULQFLSDO�YHQWDMD�HV�VX�YLGD�PHGLD�SURORQJDGD��TXH�SHUPLWH�OD�DGPLQLVWUDFLyQ�
GH�XQD�VROD�GRVLV��GLDULD�������

�
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����3URSLHGDGHV�IDUPDFROyJLFDV�����(V���XQ���DJHQWH���DQWLLQIODPDWRULR����HIHFWLYR���H�LQKLELGRU�GH�OD�
ELRVtQWHVLV���GH�ODV�SURVWDQJODQGLQDV���$GHPiV�SXHGH�LQKLELU�OD�DFWLYDFLyQ�GH�QHXWUyILORV���3XHGH�
SURGXFLU�HURVLRQHV�JiVWULFDV�\�SURORQJDU�HO�WLHPSR�GH�VDQJUtD��

�
����)DUPDFRFLQpWLFD�\�PHWDEROLVPR����(O���SLUR[LFDP���VH���DEVRUEH���SRU���FRPSOHWR���GHVSXpV���GH�OD��

DGPLQLVWUDFLyQ�RUDO��VH�DOFDQ]DQ���FRQFHQWUDFLRQHV���SODVPiWLFDV�Pi[LPDV�HQ���D���KRUDV���1L�ORV��
DOLPHQWRV��QL�DQWLiFLGRV���DOWHUDQ����OD���YHORFLGDG���R���HO���JUDGR���GH���DEVRUFLyQ���6H�SURGXFH�XQD�
FLUFXODFLyQ� HQWHURKHSiWLFD� \� ODV� HVWLPDFLRQHV�GH� OD� YLGD�PHGLD�SODVPiWLFD�SUHVHQWDQ�XQ�YDORU��
PHGLR�GH����KRUDV�� �'HVSXpV�GH� OD� DEVRUFLyQ�� VH�XQH�HQ� IRUPD�H[WHQVD� ������D� ODV�SURWHtQDV�
SODVPiWLFDV���0HQRV�GHO����GH�OD�GURJD�VH�H[FUHWD�VLQ�PRGLILFDU��SRU�OD�RULQD��

�
���9tD�GH�DGPLQLVWUDFLyQ�\�SRVRORJtD����6H��SUHVHQWD��HQ��FiSVXODV��GH������\������PJ����SDUD��OD����

DGPLQLVWUDFLyQ�RUDO�������������
���(IHFWRV�Wy[LFRV������/DV�UHDFFLRQHV���JDVWURLQWHVWLQDOHV���VRQ��ODV�PiV���FRPXQHV���$OWHUD�OD�IXQFLyQ��

SODTXHWDULD��
���8VR�WHUDSpXWLFR����3XHGH���XWLOL]DUVH�����SDUD�HO�WUDWDPLHQWR�GH�OD�DUWULWLV�UHXPDWRLGHD��RVWHRDUWULWLV����

WUDQVWRUQRV���PXVFRORHVTXHOpWLFRV���DJXGRV����GLVPHQRUUHD����GRORU���SRVTXLU~UJLFR���\���JRWD������
�����

�
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����'HILQLFLyQ�� (V� XQD� GURJD� DQDOJpVLFD� DQWLLQIODPDWRULD� QR� HVWHURLGHD� TXH� SUHVHQWD�
FDUDFWHUtVWLFDV�DQDOJpVLFDV��DQWLLQIODPDWRULDV�\�DQWLSLUpWLFDV���6X�PHFDQLVPR�GH�DFFLyQ�UDGLFD�HQ��
OD�LQKLELFLyQ�GH�OD�VtQWHVLV�GH�SURVWDQJODQGLQDV�GXUDQWH�HO�FLFOR�GH�OD�FLFORR[LJHQDVD�����������

���3URSLHGDGHV�IDUPDFROyJLFDV����(V���XQ���DJHQWH���DQWLLQIODPDWRULR���HIHFWLYR���HV�XQ�LQKLELGRU�GH�OD��
ELRVtQWHVLV�GH�ODV�SURVWDQJODQGLQDV�������

�
���)DUPDFRFLQpWLFD�\�PHWDEROLVPR����(O���PHOR[LFDP����VH����DEVRUEH���SRU���FRPSOHWR��GHVSXpV��GH�OD��

DGPLQLVWUDFLyQ�RUDO����VH�DOFDQ]DQ��FRQFHQWUDFLRQHV��SODVPiWLFDV�Pi[LPDV��HQ���D���KRUDV���1L�ORV���
DOLPHQWRV�QL�DQWLiFLGRV�DOWHUDQ�OD�YHORFLGDG�R�HO�JUDGR�GH�DEVRUFLyQ��

���9tD�GH�DGPLQLVWUDFLyQ�\�SRVRORJtD��6H�SUHVHQWD�HQ�FiSVXODV��GH����PJ��SDUD�OD�DGPLQLVWUDFLyQ��
����RUDO������������
�
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���(IHFWRV�Wy[LFRV����/D�V����UHDFFLRQHV���JDVWURLQWHVWLQDOHV��VRQ�ODV�PiV�FRPXQHV�����$OWHUD�OD�IXQFLyQ���
SODTXHWDULD��

�
���(IHFWRV�VHFXQGDULRV��3LURVLV��GLDUUHD��GRORU�GH�JDUJDQWD�R�WRV��
�
���8VR�WHUDSpXWLFR����3XHGH��XWLOL]DUVH��SDUD��HO��WUDWDPLHQWR��GH��OD�DUWULWLV�UHXPDWRLGHD��RVWHRDUWULWLV��

WUDQVWRUQRV�PXVFRORHVTXHOpWLFRV�DJXGRV��GLVPHQRUUHD��GRORU�SRVTXLU~UJLFR�\�JRWD�����������
�
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���������'HILQLFLyQ��(V�XQ�IiUPDFR�FRQ�SRWHQWHV�HIHFWRV�DQWLLQIODPDWRULRV��DQDOJpVLFRV�\�FRQWUD�OD���ILHEUH��

3HUWHQHFH�D�OD�IDPLOLD�GH�ORV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV���6X�PHFDQLVPR�GH�DFFLyQ�FRQVLVWH�
HQ�LQKLELU�OD�IRUPDFLyQ�GH�XQDV�VXVWDQFLDV�OODPDGDV�SURVWDJODQGLQDV��

�
����������,QGLFDFLRQHV��7UDWDPLHQWRV�GH�SURFHVRV�GRORURVRV�H�LQIODPDWRULRV�\�HQ�HO�VtQGURPH�IHEULO��

�
�������8VRV����)RUPDV�LQIODPDWRULDV�\���GHJHQHUDWLYDV���GH�UHXPDWLVPR����DUWULWLV�UHXPDWRLGH�����HVSRQGLOLWLV�

DQTXLORSR\pWLFD����DUWURVLV����HVSRQGLORDUWULWLV����VtQGURPHV���GRORURVRV���GH���OD�FROXPQD�YHUWHEUDO���
DIHFFLRQHV���GRORURVDV���\�R���LQIODPDWRULDV���HQ��JLQHFRORJtD��SRU�HMHPSOR�GLVPHQRUUHD�SULPDULD�R�
FRPR� � FRDG\XYDQWH� � HQ� � ODV� � LQIHFFLRQHV� � JUDYHV� GH� LQIODPDFLyQ� GRORURVD� GHO� RtGR�� QDUL]� \��
JDUJDQWD����SRU���HMHPSOR���IDULQJRDPLJGDOLWLV����RWLWLV�����&RQ���HO���ILQ���GH�VHJXLU�ORV�SULQFLSLRV�
WHUDSpXWLFRV��JHQHUDOHV��OD�DIHFFLyQ�VXE\DFHQWH��VH��WUDWDUi�FRQ�XQD�WHUDSLD��EiVLFD��(V�XQ�IiUPDFR�
PX\�HILFD]�VREUH�ORV�VtQWRPDV�FRPR�HO�GRORU��OD�ULJLGH]��������������PDWXWLQD�\�OD�LQIODPDFLyQ�GH�ODV�
DUWLFXODFLRQHV��PHMRUDQGR�VHQVLEOHPHQWH�OD�LPSRWHQFLD���IXQFLRQDO�������

��� � � &RQWUDLQGLFDFLRQHV�� 1R� VH� GHEH� DGPLQLVWUDU� D� SHUVRQDV� FRQ� KLSHUVHQVLELOLGDG�� FRQRFLGD� DO�������
GLFORIHQDFR��TXH�KD\DQ�SUHVHQWDGR�R�WHQJDQ�VDQJUDGR�LQWHVWLQDO�������

��� � � � (IHFWRV� VHFXQGDULRV��'RORU� D� QLYHO� GHO� HVWyPDJR�� JDVWULWLV�� QiXVHDV�� YyPLWRV� \� GLDUUHD�� � 0iV�����
UDUDPHQWH� SXHGHQ� DSDUHFHU� KHPRUUDJLDV� GLJHVWLYDV�� GRORU� GH� FDEH]D��PDUHRV� \� YpUWLJR�� �1R� VH�
GHEH� DGPLQLVWUDU� D� HPEDUD]DGDV� QL� FRQGXFLU� R� PDQHMDU� PiTXLQDV� PLHQWUDV� VH� WRPD� HVWH�
WUDWDPLHQWR�WDPSRFR�DO�GLDJQRVWLFDUVH�~OFHUD�JDVWURGXRGHQDO��HQIHUPHGDG�LQIODPDWRULD�LQWHVWLQDO�
FUyQLFD�� DVPD� EURQTXLDO� R� TXH� VLJDQ� WUDWDPLHQWR� FRQ� DQWLFRDJXODQWHV� ������ � � � � � 3URGXFH� HIHFWRV��
FRODWHUDOHV� HQ� DOUHGHGRU� GHO� ���� � GH� ORV� SDFLHQWHV� \� FHUFD� GHO� � ��� � GHEH� VXVSHQGHUVH� HO�
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WUDWDPLHQWR� GHELGR� D� HOOR�� � /DV� PiV� FRPXQHV� VRQ� ODV� DFFLRQHV� JDVWURLQWHVWLQDOHV� \� VH� KDQ�
REVHUYDGR�KHPRUUDJLD�\�XOFHUDFLyQ�R�SHUIRUDFLRQHV�GH� OD�SDUHG� LQWHVWLQDO�� �(Q�XQ�����GH� � ORV�
HQIHUPRV�VH�SURGXFH�DXPHQWR�GH�OD�DFWLYLGDG�SODVPiWLFD�GH�ODV� WUDQVDPLQDVDV�KHSiWLFDV�� �2WUDV�
UHVSXHVWDV� LQGHVHDEOHV� GHO� GLFORIHQDFR� LQFOX\HQ� � HIHFWRV� VREUH� HO� VLVWHPD� QHUYLRVR� FHQWUDO��
HUXSFLRQHV� FXWiQHDV�� UHDFFLRQHV� DOpUJLFDV�� UHWHQFLyQ� KtGULFD�� HGHPD� \� UDUD� YH]�� GHWHULRUR� GH� OD�
� IXQFLyQ�UHQDO���/D�GURJD�QR�VH�UHFRPLHQGD�HQ�QLxRV��PXMHUHV�HPEDUD]DGDV�R�TXH�DPDPDQWDQ�������

�
�������3RVRORJtD:�(Q���DGXOWRV�OD�GRVLV�LQLFLDO�GLDULD�UHFRPHQGDGD�HV�GH�����D�����PJ���(Q�ORV�FDVRV�GH��

PHGLDQD��JUDYHGDG�\�OD�WHUDSLD�SURORQJDGD�VHUi�QRUPDOPHQWH�VXILFLHQWH�OD� �DGPLQLVWUDFLyQ�GLDULD��
GH����D�����PJ���/D�GRVLV�GLDULD�WRWDO�GHEHUi�GLYLGLUVH�HQ�����WRPDV�VHSDUDGDV��(O�WUDWDPLHQWR�VH�
LQLFLDUi��WUDV��OD�DSDULFLyQ��GH�ORV�SULPHURV�VtQWRPDV�\�VH�FRQWLQXDUi�GXUDQWH�YDULRV�GtDV�VHJ~Q�OD�
VLQWRPDWRORJtD����/RV���FRPSULPLGRV��FRQ��UHFXEULPLHQWR�HQWpULFR�GHEHUiQ�LQJHULUVH�MXQWR�FRQ�XQ���
SRFR�GH�OtTXLGR�SUHIHUHQWHPHQWH��DQWHV��GH��ODV��FRPLGDV����(Q�QLxRV�DGPLQLVWUDU�D�SDUWLU�GH�ORV�����
DxRV���GH�HGDG�HQ�DGHODQWH�GH�����D���PJ�NJ�GH�SHVR�FRUSRUDO�DO�GtD�����������

�
-������.(7252/$&2�

���,QGLFDFLRQHV��7UDWDPLHQWR�GHO�GRORU�SRVW�RSHUDWRULR�DJXGR�PRGHUDGR�D�JUDYH��
���3URSLHGDGHV����(O�NHWRURODFR��HV��XQ��DQWLLQIODPDWRULR��QR��HVWHURLGHR����FRQ�DFFLRQHV�DQDOJpVLFDV��

DQWLLQIODPDWRULDV� � \� � DQWLSLUpWLFDV�� � FX\R� � PHFDQLVPR� GH� DFFLyQ� HVWi� UHODFLRQDGR� � FRQ� VX���
FDSDFLGDG��LQKLELWRULD�GH�OD�VtQWHVLV�GH�SURVWDJODGLQDV�\�XQ�HIHFWR�DQDOJpVLFR�SHULIpULFR���1R�VH��
KD�GHPRVWUDGR�QLQJ~Q�HIHFWR�VREUH�ORV�UHFHSWRUHV�RSLRLGHV����(V��DEVRUELGR�FRQ�UDSLGH]�OXHJR�GH�
OD�DGPLQLVWUDFLyQ�RUDO�H�,�0���FRQ�XQ�SLFR�GH�FRQFHQWUDFLyQ�SODVPiWLFD�HQWUH���\���KRUDV�����/D��
YLGD�PHGLD�GH�HOLPLQDFLyQ����HQ�MyYHQHV�����YDUtD���HQWUH�����D���KRUDV�\����HQ�DQFLDQRV����HQWUH�����\�
��ò�� � �/D� � � � � SULQFLSDO� � � YtD� � �GH� � HOLPLQDFLyQ� �GHO�NHWRURODFR� � �\� � � VXV� �PHWDEROLWRV� � � �SDUD��
KLGUR[LODGRV�\��FRQMXJDGRV��HV�OD�XULQDULD��������H[FUHWiQGRVH�HO�UHVWR������SRU�ODV�KHFHV�� �������
�����

���3RVRORJtD��9tD��,�0����,�9��/D�GRVLV�GLDULD�GHEHUi�LQGLYLGXDOL]DUVH�VHJ~Q�OD�LQWHQVLGDG�GHO�GRORU��
VH���DFHSWD���FRPR���GRVLV���Pi[LPD��������PJ�GtD����9tD���SDUHQWHUDO����GRVLV���LQLFLDO����PJ��'RVLV�
VXEVLJXLHQWHV�����PJ��D����PJ��FDGD���KRUDV�FRQ���GtDV�GH�GXUDFLyQ�Pi[LPD�GHO�WUDWDPLHQWR���

���(IHFWRV�&RODWHUDOHV��/D�IUHFXHQFLD�GH�UHDFFLRQHV�DGYHUVDV�OXHJR�GH�XQ��XVR�D�FRUWR��SOD]R�GH�ORV�
$,1(6�HV��HQ�JHQHUDO��GH�OD�PLWDG�D�XQD�GpFLPD�SDUWH�GH�OD�IUHFXHQFLD�GH�HIHFWRV�DGYHUVRV�OXHJR�
GHO�XVR�FUyQLFR����/RV�HIHFWRV�FRODWHUDOHV���PiV�IUHFXHQWHV����!�����LQFOX\HQ�QiXVHDV����GLVSHSVLD��
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GLDUUHD��VRPQROHQFLD��PDUHRV��FHIDOHD��VXGRUDFLyQ�\�GRORU�HQ�HO�VLWLR�GH�OD�LQ\HFFLyQ�OXHJR�GH�OD���
DGPLQLVWUDFLyQ�GH�YDULDV�GRVLV�������

���&RQWUDLQGLFDFLRQHV����+LSHUVHQVLELOLGDG��DO�NHWRURODFR��HPEDUD]R��SDUWR�\�ODFWDQFLD���0HQRUHV�GH�
���DxRV���,QVXILFLHQFLD�KHSiWLFD�JUDYH�����ÒOFHUD���JDVWURGXRGHQDO�HQ�HYROXFLyQ�R�DQWHFHGHQWHV�GH�
~OFHUD���R���KHPRUUDJLD���GLJHVWLYD�����3DFLHQWHV���FRQ���KHPRUUDJLD���FHUHEURYDVFXODU����VRVSHFKDGD�
R�FRQILUPDGD������GLiWHVLV������KHPRUUiJLFD�����R����DQRPDOtDV��GH�OD�KHPRVWDVLD���������3DFLHQWHV��FRQ��
KLSRYROHPLD� R� GHVKLGUDWDFLyQ� DJXGD�� � 6tQGURPH� GH� SyOLSR� QDVDO� SDUFLDO� R� FRPSOHWR��
DQJLRHGHPD��UHDFFLyQ�EURQFRVSiVPLFD�D�OD�DVSLULQD�X�RWUR�DQWLLQIODPDWRULR�QR�HVWHURLGHR�������

��� $GYHUWHQFLDV�� 6H� UHFRPLHQGD� VX� XVR� HQ� HO� FRUWR� SOD]R� \D� TXH�� HQ� ORV� SDFLHQWHV� WUDWDGRV�
FUyQLFDPHQWH� �!� �� ��PHVHV��� VH�KD�SUHVHQWDGR�~OFHUD�JDVWURGXRGHQDO�\�KHPRUUDJLDV��'HEH� VHU�
XVDGR� FRQ� FXLGDGR� HQ� LQVXILFLHQFLD� KHSiWLFD�� UHQDO� R� HQ� SDFLHQWHV� FRQ� DQWHFHGHQWHV� GH�
HQIHUPHGDGHV�KHSiWLFDV�R�UHQDOHV����$O���LJXDO����TXH����FRQ����RWURV����$,1(6�����VX��DGPLQLVWUDFLyQ�
SURORQJDGD�SXHGH�SURYRFDU�QHFURVLV�UHQDO�SDSLODU���2WUR�WLSR�GH�WR[LFLGDG�UHQDO�VH�KD�REVHUYDGR�
HQ�� VLWXDFLRQHV�HQ�ODV�TXH�RFXUUH�XQD�UHGXFFLyQ�GHO�YROXPHQ�VDQJXtQHR�R�GHO�IOXMR�VDQJXtQHR�
UHQDO��� HQ� GRQGH� ODV� SURVWDJODQGLQDV� UHQDOHV� GHVHPSHxDQ� XQ� SDSHO� IXQGDPHQWDO� HQ� HO�
PDQWHQLPLHQWR�GH�� OD� SHUIXVLyQ� UHQDO�� � /D� DGPLQLVWUDFLyQ� GH� $,1(6� SXHGH� FDXVDU� XQD�
UHGXFFLyQ�GHSHQGLHQWH�GH�OD��GRVLV�GH� OD� IRUPDFLyQ�GH�SURVWDJODQGLQDV�UHQDOHV�\�SUHFLSLWDU�XQD�
LQVXILFLHQFLD�UHQDO�DJXGD���'HEH�VHU�XVDGR�FRQ�FXLGDGR�HQ�LQVXILFLHQFLD�FDUGLDFD�H�KLSHUWHQVLyQ���
/DV� PRGLILFDFLRQHV� GH� ODV� HQ]LPDV� KHSiWLFDV� �DXPHQWR� GH� *2$7� \� *37�� SXHGHQ� VHU�
WUDQVLWRULDV�R�QR��SRU�OR�TXH�HQ�HVWRV�FDVRV�ORV�SDFLHQWHV�GHEHQ�VHU�PRQLWRUHDGRV�FRQ�IUHFXHQFLD���
(O�NHWRURODFR�LQKLEH�OD�DJUHJDFLyQ�SODTXHWDULD�\�SXHGH�SURORQJDU�HO�WLHPSR�GH�VDQJUtD�����������

�
�
.����1$352;(1�6Ï',&2��

'HVSXpV�GH�LQJHULGR��HO�QDSUR[HQ�VH�DEVRUEH�HQ�VX�WRWDOLGDG���/D�UDSLGH]�GH�OD�DEVRUFLyQ�SHUR���
QR�OD�PDJQLWXG�GH�HOOD�HV�LQIOXLGD�SRU�ORV�DOLPHQWRV�HQ�HVWyPDJR���/DV�FRQFHQWUDFLRQHV�Pi[LPDV�
HQ�SODVPD�VH�REWLHQHQ�HQ�WpUPLQRV�GH�GRV�D�FXDWUR�KRUDV�\��D�YHFHV�XQ�SRFR�PiV����/D�DEVRUFLyQ�
SXHGH� DFHOHUDUVH� SRU� HO� VXPLQLVWUR� FRQFRPLWDQWH� GH� ELFDUERQDWR� GH� VRGLR� R� UHGXFLUVH� SRU� HO�
FRQVXPR�GH�y[LGR�GH�PDJQHVLR�R�KLGUy[LGR�GH�DOXPLQLR��(O�QDSUR[HQ�WDPELpQ�VH�DEVRUEH�SRU�YtD�
UHFWDO��SHUR�ODV�FRQFHQWUDFLRQHV�Pi[LPDV�HQ�SODVPD�VH�ORJUDQ�FRQ�PD\RU�OHQWLWXG����/D�YLGD�PHGLD�
GH�HVWH�FRPSXHVWR�HQ�SODVPD�HV�GH�XQDV����KRUDV��FLIUD�TXH�DXPHQWD�GRV�WDQWRV�HQ�DQFLDQRV��GH�WDO�
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PRGR�TXH� HQ� HOORV� VH� QHFHVLWD� D� YHFHV� DMXVWDU� OD� GRVLV� ����� ����� �/RV�PHWDEROLWRV� GHO� QDSUR[HQ� VH�
H[FUHWDQ�FDVL�SRU�FRPSOHWR�HQ�OD�RULQD��

�
� � (O�1DSUR[HQ�VH�OLJD�HQ�IRUPD�FDVL�WRWDO�������D�ODV�SURWHtQDV�SODVPiWLFDV�GHVSXpV��GHO�FRQVXPR�

GH�GRVLV�WHUDSpXWLFDV�QRUPDOHV����(O�PHGLFDPHQWR�FUX]D�OD�SODFHQWD�\�DSDUHFH�HQ��OD�OHFKH�PDWHUQD��
DSUR[LPDGDPHQWH� D� UD]yQ� GH� ��� GH� OD� FRQFHQWUDFLyQ� SODVPiWLFD� GH� OD�PDGUH�� � 7LHQH� XQD� YLGD�
PHGLD�PiV�ODUJD�TXH�ORV�GHPiV�IiUPDFRV�FRQ�ORV�TXH�JXDUGD�VHPHMDQ]D�HVWUXFWXUDO�\�IXQFLRQDO��GH�
WDO�PDQHUD�TXH�HVWH�IiUPDFR�SXHGH�SURSRUFLRQDUVH�GRV�YHFHV�DO�GtD���(V�XQDV����YHFHV�PiV�SRWHQWH�
TXH�OD�DVSLULQD��\�WLHQH�HIHFWRV�LQKLELGRUHV�GH�OD�IXQFLyQ��GH�OHXFRFLWRV�������(V�PHMRU�WROHUDGR�TXH�
RWURV� DQWLLQIODPDWRULRV� QR� HVWHURLGHV�� � �/DV� FRPSOLFDFLRQHV�JDVWURLQWHVWLQDOHV� KDQ�YDULDGR�GHVGH�
GLVSHSVLD� UHODWLYDPHQWH� OHYH�� PROHVWLDV� JiVWULFDV� \� SLURVLV�� KDVWD� QiXVHD�� YyPLWR� \� KHPRUUDJLD�
JiVWULFD�� � � /RV� HIHFWRV� DGYHUVRV� HQ� 61&� YDUtDQ� GHVGH� VRPQROHQFLD�� FHIDODOJLD�� PDUHRV� \�
VXGRUDFLyQ��KDVWD�IDWLJD��GHSUHVLyQ�\�RWRWR[LFLGDG�� � �(QWUH�ODV�UHDFFLRQHV�PHQRV�IUHFXHQWHV�HVWiQ�
SUXULWR�\�GLYHUVRV�SUREOHPDV�GHUPDWROyJLFRV����6H�KDQ�QRWLILFDGR�FDVRV�GH�LFWHULFLD��GHILFLHQFLDV�GH�
OD�IXQFLyQ�UHQDO��HGHPD�DQJLRQHXUyWLFR��WURPERFLWRSHQLD�\�DJUDQXORFLWRVLV��

�
��/����.(72352)(12����
����������� 'HILQLFLyQ�� (O� .HWRSURIHQR� FRPSDUWH� ODV� SURSLHGDGHV� IDUPDFROyJLFDV� GH� RWURV� GHULYDGRV� GHO���

iFLGR�SURSLyQLFR�� � �(O�IiUPDFR�D�SHVDU�GH�VHU�XQ�LQKLELGRU�GH�OD�&LFORR[LJHQDVD��HVWDELOL]D�ODV�
PHPEUDQDV�OLVRVyPLFDV�\�SXHGH�DQWDJRQL]DU�ODV�DFFLRQHV�GH�OD�EUDGLFLGLQD� �����������'HVSXpV�GH�
LQJHULGR�� HO� .HWRSURIHQR� VH� DEVRUEH� HQ� IRUPD� UiSLGD� \� HQ� WpUPLQR� GH� XQD� D� GRV� KRUDV� VH�
DOFDQ]DQ�FRQFHQWUDFLRQHV�Pi[LPDV�HQ�SODVPD�� OD�SUHVHQFLD�GH�DOLPHQWRV�GLVPLQX\H�OD�UDSLGH]�
GH�OD�DEVRUFLyQ��SHUR�QR�VX�PDJQLWXG�������

�
���(IHFWRV�Wy[LFRV��VH�KDQ�REVHUYDGR�GLVSHSVLD�\�RWURV�HIHFWRV�DGYHUVRV�HQ�YtDV�JDVWURLQWHVWLQDOHV���

SHUR�FDVL�VLHPSUH�VRQ�OHYHV�\�PHQRV�IUHFXHQWHV�TXH�HQWUH�TXLHQHV�UHFLEHQ�DVSLULQD��ORV�HIHFWRV�
DGYHUVRV� GLVPLQX\HQ� VL� VH� FRQVXPH� HO� IiUPDFR� MXQWR� FRQ� OHFKH�� DOLPHQWRV� R� DQWLiFLGRV�� � � (O�
.HWRSURIHQR�SXHGH�RFDVLRQDU�UHWHQFLyQ�GH� OtTXLGRV�\�PD\RUHV�FRQFHQWUDFLRQHV�SODVPiWLFDV�GH�
FUHDWLQLQD�� � � /DV�PDQLIHVWDFLRQHV�PHQFLRQDGDV� VXHOHQ� VHU� WUDQVLWRULDV� \� RFXUUHQ� VLQ� TXH� KD\D�
VtQWRPDV�� SHUR� VRQ�PiV� FRPXQHV� HQ� TXLHQHV� UHFLEHQ� GLXUpWLFRV� R� HQ�PD\RUHV� GH� ��� DxRV� GH�
HGDG����(Q�GLFKRV�SDFLHQWHV�KD\�TXH�YLJLODU�OD�IXQFLyQ�UHQDO�����������

�
�
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0���7(5&(526�02/$5(6�,1)(5,25(6�,1&/8,'26�(1�326,&,Ï1�0(6,$1*8/$5��
/RV�DQWURSyORJRV�DILUPDQ�TXH�OD�FRQVWDQWHPHQWH�FUHFLHQWH�FHUHEUDFLyQ�GHO�KRPEUH�DJUDQGD�VX�FDMD�
FUDQHDQD�D�H[SHQVDV�GH�VXV�PD[LODUHV��SHUR�HQ�OD�DFWXDOLGDG��HQ�HO�KRPEUH��PRGHUQR��ORV�PD[LODUHV�
KDQ�GLVPLQXLGR�GH�WDPDxR��\�SRU�OR�WDQWR�HO�Q~PHUR�GH�GLHQWHV���(VWR�VH�GHEH�D�OD�GLHWD�EODQGD�\�
UHILQDGD�� � OD� FXDO� UHTXLHUH� PHQRV� PDVWLFDFLyQ� IDYRUHFLHQGR� OD� WHQGHQFLD� D� � WHQHU� PD[LODUHV�
SHTXHxRV�\�QR�PX\�GHVDUUROODGRV�������

�
/D���RGRQWHFWRPtD���HV���OD����H[WUDFFLyQ����GH���GLHQWHV��HUXSFLRQDGRV�HQ�SDUWH�R�QR�HUXSFLRQDGRV�

R�GH�UDtFHV�UHWHQLGDV�TXH�QR�VH�SXHGHQ�HVFLQGLU�FRQ�OD�WpFQLFD�GH�OD�SLQ]D��\�SRU�OR�WDQWR�UHTXLHUHQ��
UHVHFFLyQ� TXLU~UJLFD�� /RV� GLHQWHV� TXH� PiV� IUHFXHQWH�� QR� HUXSFLRQDQ� VRQ� ORV� WHUFHURV� PRODUHV�
VXSHULRUHV�H�LQIHULRUHV�\�ORV�FDQLQRV�VXSHULRUHV�������

�
0XFKDV�SHUVRQDV�����LQFOXVR���HQ���HO���PHGLR���SURIHVLRQDO���DXQ�FRQIXQGHQ�OD�GLIHUHQFLD�HQWUH�

SLH]DV��LQFOXLGDV��UHWHQLGDV�R�LPSDFWDGDV��HVWD�~OWLPD�HV�XQ�PDO�WpUPLQR��\D�TXH�HV�XQD�WUDGXFFLyQ�
GHO�LQJOpV��SRU�OR�TXH�VH�UHFRPLHQGD�QR�KDFHU�XVR�GH�OD�PLVPD�������

�
'HILQLHQGR���ODV���SLH]DV���LQFOXLGDV�����VH���GLFH��TXH��HV�DTXHOOD�TXH�QR�KDFH�HUXSFLyQ�SRU�H[LVWLU�XQD�
EDUUHUD�TXH�LPSLGH�VX�HUXSFLyQ��\D�VHD�PXFRVD��KXHVR��OD�LQWHUSRVLFLyQ�GH�RWUD�SLH]D�GHQWDO�R�XQD�
SDWRORJtD��(Q� OR� TXH� VH� UHILHUH� D� ODV� SLH]DV� UHWHQLGDV�� HV� DTXHOOD� TXH�QR�KDFH� HUXSFLyQ�SRU� KDEHU�
SHUGLGR�OD�IXHU]D�QRUPDO�SDUD�HUXSWDU��QR�H[LVWLHQGR�QLQJXQD�EDUUHUD�TXH�LPSLGD�VX�HUXSFLyQ�������

�
3DUD�OD�UHPRFLyQ�GH�WHUFHURV�PRODUHV�LQIHULRUHV�LQFOXLGRV��GHEH�DQDOL]DUVH�OD�UDGLRJUDItD��SDUD�HVWR��
VH� GHEH� REVHUYDU� VX� SRVLFLyQ� HQ� HO� SURFHVR� DOYHRODU� HQ� VHQWLGR� EXFDO�� OLQJXDO�� PHVLDO� \� GLVWDO���
/XHJR�REVHUYDU�OD�DFFHVLELOLGDG�GH�OD�SLH]D��VX�UHODFLyQ�FRQ�OD�UDPD�PDQGLEXODU��VX�UHODFLyQ�FRQ�HO�
FRQGXFWR�GHQWDULR��Q~PHUR�\�IRUPD�GH�ODV�UDtFHV�������

�
$�ORV�WHUFHURV�PRODUHV�LQFOXLGRV�VH�OHV�VXHOH�FODVLILFDU�GH�DFXHUGR�FRQ�OD�SRVLFLyQ�GH�VX�HMH����
PD\RU���GHO�VHJXQGR�PRODU���:LQWHU��������SUHSDUy�XQD�FODVLILFDFLyQ�GH�GLFKDV�SLH]DV�GHQWDULDV�
SDUD�HOHJLU��HO�SURFHGLPLHQWR�TXLU~UJLFR�DGHFXDGR���������������
��� 0HVLRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�PHVLDO��
��� 'LVWRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�GLVWDO��
��� +RUL]RQWDO��FXDQGR�HO�HMH�GH�OD�SLH]D�WLHQH�XQD�SRVLFLyQ�SDUDOHOD�DO�UHERUGH�DOYHRODU��
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��� 9HUWLFDO��FXDQGR�OD�SLH]D�WLHQH�XQD�GLUHFFLyQ�DSDUHQWHPHQWH�QRUPDO�HQ�OD�DUFDGD��
��� %XFRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�LQFOLQDGR�KDFLD�EXFDO���/D�UDGLRJUDItD�PXHVWUD�OD�

FRURQD�ERUURVD�\�VLQ�GHILQLFLyQ��
��� /LQJXRYHUVLyQ�� &XDQGR� HO� HMH� GH� OD� SLH]D� HVWi� LQFOLQDGR� KDFLD� OLQJXDO�� � /D� UDGLRJUDItD�

PXHVWUD�OD�FRURQD�ELHQ�GHILQLGD��
��� ,QYHUWLGD��&XDQGR�HO�HMH�GH�OD�SLH]D�HVWi�GLULJLGR�KDFLD�HO�ERUGH�LQIHULRU�GHO�PD[LODU�LQIHULRU��

�
���&DGD�XQD�GH�ODV�SRVLFLRQHV�VH�VXEFODVLILFD�HQ�DOWD��PHGLD�R�EDMD��GH�DFXHUGR�FRQ�OD�UHODFLyQ�GH�OD��
FRURQD�GHO�WHUFHU�PRODU�LQFOXLGR�FRQ�HO�FXHOOR�GHO�VHJXQGR�PRODU��VLHQGR�DOWD�VL�OD�PD\RU�SDUWH�GH�
OD�FRURQD�GHO�LQFOXLGR�HVWi�DUULED�GHO�QLYHO�GHO�FXHOOR�GHO�VHJXQGR�PRODU��PHGLD�VL�VH�HQFXHQWUD�OD�
FRURQD�D�QLYHO�GHO�FXHOOR�GHO�PLVPR�\�EDMD�VL� OD�FRURQD�GHO�WHUFHU�PRODU�HVWi�DEDMR�GHO�QLYHO�GHO�
FXHOOR�GHO�VHJXQGR�PRODU�������

�
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�6H�UHDOL]D�XQ�FROJDMR�VREUH�HO� UHERUGH�DOYHRODU��HO�FXDO��HQ�HO� �iUHD�GHO� WHUFHU�PRODU�VH�DEUH�KDFLD��
EXFDO�� OXHJR� HO� FROJDMR� VH� HOHYD� FRQ� HOHYDGRU� GH� SHULRVWLR�� GH� PDQHUD� TXH� pVWH� TXHGH� LQWDFWR��
6HJXLGDPHQWH�FRQ�IUHVDV�TXLU~UJLFDV��DFRPSDxDGDV�GH�EXHQD�LUULJDFLyQ��VH�UHWLUD�HO�KXHVR�GLVWDO�\�
EXFDO��\�FRQ�HVWR�VH�ORJUD�DFFHVR�PHVLDO��KDVWD�H[SRQHU�OD�VXSHUILFLH�GLVWDO��YHVWLEXODU�\�RFOXVDO�GHO�
GLHQWH�� � /D� SURIXQGLGDG� GH� UHVHFFLyQ� yVHD� VH� DXPHQWD� KDVWD� HO� QLYHO� GH� ELIXUFDFLyQ� \� VH� HPSOHD�
HVFRSOR� GH� WHUFHUD� PRODU�� VHFFLRQDQGR� YHUWLFDOPHQWH� D� WUDYpV� GH� VX� � ELIXUFDFLyQ�� � (O� VHJPHQWR�
FRURQDO� GLVWDO� \� OD� UDt]� DGKHULGD� VH� H[WUDHQ� FRPR� VHJPHQWR� ~QLFR�� � (Q� FDVRV� HQ� TXH� OD� SRVLFLyQ�
PHVLDO�HVWp�DFXxDGD�SRU�GHEDMR�GHO� VHJXQGR�PRODU��SXHGH�HPSOHDUVH� OD� IUHVD�SDUD� WDOODU�XQ�VXUFR�
SURIXQGR�HQ� OD� UDt]�PHVLDO��FRPHQ]DQGR�FRQ� OD�FiPDUD�SXOSDU��GH�PDQHUD�TXH�XQ�HOHYDGRU�SXHGD�
GLYLGLU� OD� FRURQD� GH� OD� UDt]� \� VH� H[WUDH� SRU� XQLGDGHV� VHSDUDGDV�� � /D� H[WUDFFLyQ� QR� FRPSOLFDGD��
GHSHQGH�GH�TXH�H[LVWD�VXILFLHQWH�HVSDFLR�SDUD�QR�FDXVDUOH�PROHVWLDV�DO�VHJXQGR�PRODU���/D�FDQWLGDG�
GH�KXHVR�D�HOLPLQDU��GHSHQGH�VL�OD�SLH]D�HVWi�PHGLD�R�DOWD��\��OD�GLYLVLyQ�GH�OD�SLH]D�GHSHQGH�GH�OD�
SRVLFLyQ�H[DFWD�GH�OD�PLVPD�����������
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�2%-(7,926�
$��2%-(7,92�*(1(5$/�
&RPSDUDU� OD� HILFDFLD� DQDOJpVLFD� \� DQWLLQIODPDWRULD� HQ� OD� PHGLFDFLyQ� HQWUH� 3LUR[LFDP� \�
0HOR[LFDP�� � .HWRURODFR� \� 'LFORIHQDFR� 6yGLFR�� � .HWRSURIHQR� \� HO� 1DSUR[HQ� 6yGLFR� HQ�
SDFLHQWHV� LQWHUYHQLGRV� TXLU~UJLFDPHQWH� GH� WHUFHURV� PRODUHV� LQIHULRUHV� PHVLRDQJXODGRV� HQ�
SRVLFLyQ� PHGLD� DOWD�� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD���

%��2%-(7,926�(63(&Ë),&26�
�

��� &RPSUREDU� OD� HILFDFLD� DQDOJpVLFD� \� DQWLLQIODPDWRULD� GH� OD� SUHPHGLFDFLyQ� FRQ�
3LUR[LFDP�\�0HOR[LFDP�HQ�FLUXJtD�GH�WHUFHURV�PRODUHV�LQIHULRUHV�PHVLRDQJXODGRV�
HQ�SRVLFLyQ�PHGLD�DOWD��

��� &RPSUREDU� OD� HILFDFLD� DQDOJpVLFD� \� DQWLLQIODPDWRULD� GH� OD� SUHPHGLFDFLyQ� FRQ�
.HWRURODFR� \� 'LFORIHQDFR� 6yGLFR� HQ� FLUXJtD� GH� WHUFHURV� PRODUHV� LQIHULRUHV�
PHVLRDQJXODGRV�HQ�SRVLFLyQ�PHGLD�DOWD��

��� &RPSUREDU� OD� HILFDFLD� DQDOJpVLFD� \� DQWLLQIODPDWRULD� GH� OD� SUHPHGLFDFLyQ� FRQ�
.HWRSURIHQR� \� 1DSUR[HQ� 6yGLFR� HQ� FLUXJtD� GH� WHUFHURV� PRODUHV� LQIHULRUHV�
PHVLRDQJXODGRV�HQ�SRVLFLyQ�PHGLD�DOWD��
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9$5,$%/(6�
,'(17,),&$&,Ï1�'(�9$5,$%/(6�

�
$���'(3(1',(17(6�

��� 'RORU�
��� ,QIODPDFLyQ�

%���,1'(3(1',(17(6�
��� 3LUR[LFDP�
��� 0HOR[LFDP�
��� 'LFORIHQDFR�6yGLFR�
��� .HWRURODFR�
��� .HWRSURIHQR�
��� 1DSUR[HQ�6yGLFR�

�

&���'(),1,&,Ï1�'(�9$5,$%/(6�
����9$5,$%/(6�'(3(1',(17(6�

�
D�� '2/25��5HDFFLyQ�D�HVWtPXORV�QRFLYRV�TXH�YDUtDQ�HQ� LQWHQVLGDG��GHVGH�GHVDJUDGDEOHV�

KDVWD� LQVRSRUWDEOHV� FX\D� SHUFHSFLyQ� VH� DSR\D� HQ� OD� WUDQVPLVLyQ� GH� LPSXOVRV� SRU� YtD�
PXOWLVLQiSWLFD� GHVGH� HO� OXJDU� GHO� HVWtPXOR� KDVWD� FHQWUR� PiV� DOWRV� HVSHFLDOL]DGRV� GHO�
FHUHEUR��

E�� ,1)/$0$&,Ï1��HGHPD���(V�XQD�UHVSXHVWD�SURWHFWRUD��FX\R�REMHWLYR�ILQDO�HV�HOLPLQDU�
GHO�RUJDQLVPR�HO�RULJHQ�GH�OD�OHVLyQ�FHOXODU�\�ODV�FRQVHFXHQFLDV�GH�WDO�OHVLyQ��FpOXODV�\�
WHMLGRV�QHFUyWLFRV���6H�FDUDFWHUL]D�SRU�YDVRGLODWDFLyQ�ORFDO�FRQ�H[FHVR�GH�IOXMR�VDQJXtQHR�
ORFDO��DXPHQWR�GH�OD�SHUPHDELOLGDG�GH�ORV�FDSLODUHV�FRQ�IXJD�GH�OtTXLGR�LQWHUVWLFLDO�\�VX�
FRQVHFXHQWH�FRDJXODFLyQ��

�
�
�
�
�
�
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���9$5,$%/(6�,1'(3(1',(17(6�
D�� 3,52;,&$0�� ���� ±� ��� �S�LVREXWLOIHQLO��iFLGR� SURSLyQLFR�� HV� XQ� GURJD� DQDOJpVLFD� QR�

HVWHURLGHD�� TXH� SUHVHQWD� DFFLyQ� DQDOJpVLFD�� DQWLLQIODPDWRULD� \� DQWLSLUpWLFD�� � 6X�
PHFDQLVPR�VH�EDVD�HQ�OD�LQKLELFLyQ�GHO�PHFDQLVPR�GH�DFFLyQ�GH�OD�FLFORR[LJHQDVD������

E�� 0(/2;,&$0�����FDUER[LPHWLOPHOR[LFDP�� HV�XQ�DJHQWH�DQWLLQIODPDWRULR�HIHFWLYR��TXH�
SHUWHQHFH�DO�JUXSR�GH�ORV�DQDOJpVLFRV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��6X�DFFLyQ�VH�EDVD�
HQ�OD�LQDFWLYDFLyQ�GH�OD�FLFORR[LJHQDVD������

F�� ',&/2)(1$&2� 6Ï',&2�� ���KLGUR[L����PHWR[L�GLFORIHQDFR�� HV� XQ� IiUPDFR� FRQ�
SRWHQWHV�HIHFWRV�DQWLLQIODPDWRULRV��DQDOJpVLFRV�\�FRQWUD�OD�ILHEUH��3HUWHQHFH�D�OD�IDPLOLD�
GH� ORV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��6X�PHFDQLVPR�GH�DFFLyQ�FRQVLVWH�HQ� LQKLELU� OD�
IRUPDFLyQ�GH�XQDV�VXVWDQFLDV�OODPDGDV�SURVWDJODQGLQDV������

G�� .(7252/$&2��FLV���>�GLPHWLODPRQLR��PHWLO@������PHWR[LIHQLO�FLFORKH[DPRO��+&O�� HV�
XQ� DQWLLQIODPDWRULR� QR� HVWHURLGH�� FRQ� DFFLRQHV� DQDOJpVLFDV�� DQWLLQIODPDWRULDV� \�
DQWLSLUpWLFDV��FX\R�PHFDQLVPR�GH�DFFLyQ�HVWi�UHODFLRQDGR�FRQ�VX�FDSDFLGDG�LQKLELWRULD�GH�
OD�VtQWHVLV�GH�SURVWDJODGLQDV�\�XQ�HIHFWR�DQDOJpVLFR�SHULIpULFR������

H�� 1$352;(1� 6Ï',&2�� ���GLPHWLO����EXWLO�QDSUR[HQ�� HV� XQ� DQDOJpVLFR� FRQ� SRGHU�
DQWLLQIODPDWRULR� TXH� HV� XQ� LQKLELGRU� GH� OD� FLFORR[LJHQDDVD�� &RQ� SURSLHGDGHV�
IDUPDFROyJLFDV�VLPLODUHV�D�RWURV�$,1(6������

I�� .(72352)(12�� ���FDUER[LEXWLO�PHWLO����IHQLO�� FRPSDUWH� ODV� SURSLHGDGHV�
IDUPDFROyJLFDV�GH�RWURV�GHULYDGRV�GHO�iFLGR�SURSLyQLFR�� �(O�IiUPDFR�D�SHVDU�GH�VHU�XQ�
LQKLELGRU� GH� OD� &LFORR[LJHQDVD�� HVWDELOL]D� ODV� PHPEUDQDV� OLVRVyPLFDV� \� SXHGH�
DQWDJRQL]DU�ODV�DFFLRQHV�GH�OD�EUDGLFLQLQD������

�
'��,1',&$'25(6�'(�/$6�9$5,$%/(6�

��� 0HGLFLyQ�HQ�FHQWtPHWURV�� �SUH�\�SRVRSHUDWRULD� D� ODV��������\����KRUDV��GHVGH� OD�FRPLVXUD�
ODELDO� D� OD�SDUWH� DQWHULRU�GHO� OyEXOR�GH� OD�RUHMD��SDUD�PHGLU� OD� LQIODPDFLyQ�TXH�HO�SDFLHQWH�
SUHVHQWD��9DULDEOH� FXDQWLWDWLYD�� OR� TXH� VLJQLILFD� TXH� SXHGH� VHU�PHGLGD� EDMR� XQD� HVFDOD� GH�
PHGLFLyQ�QXPpULFD���

��� 'RORU� UHIHULGR� SRU� HO� SDFLHQWH�� OHYH�� PRGHUDGR� R� VHYHUR�� 9DULDEOH� FXDOLWDWLYD�� OR� TXH�
VLJQLILFD�TXH�VH�PLGH�EDMR�XQD�HVFDOD�RUGLQDO���

��� )HOGHQH����3LUR[LFDP���
��� 0RELFR[����0HOR[LFDP��
��� 9ROWDUHQ�����'LFORIHQDFR�6yGLFR��



� ���

��� 7RUDGRO����.HWRURODFR��
��� )ODQD[����1DSUR[HQ�6yGLFR��
��� 2UXGLV����.HWRSURIHQR��

�
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�
��0$7(5,$/(6�<�0e72'26�

$���32%/$&,Ï1�<�08(675$��
������3DUD� OD� UHDOL]DFLyQ� GH� HVWH� HVWXGLR� VH� SURFHGLy� D� OD� VHOHFFLyQ� GH� ��� SDFLHQWHV� TXH� QHFHVLWDEDQ���

FLUXJtD�GH� WHUFHURV�PRODUHV� LQIHULRUHV�PHVLRDQJXODGRV�HQ�SRVLFLyQ�PHGLD�DOWD�� �&DGD� LQYHVWLJDGRU�
WUDEDMy�FRQ����SDFLHQWHV��DJUXSDGRV�DOHDWRULDPHQWH��

�
%���&5,7(5,26�'(��6(/(&&,Ï1��

���&5,7(5,26�'(�,1&/86,Ï1��
D�� 3DFLHQWHV�GH�FXDOTXLHUD�GH�ODV�HWQLDV�GH�*XDWHPDOD��
E�� 3DFLHQWHV�GH�VH[R�PDVFXOLQR�R�IHPHQLQR��
F�� 3DFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����D����DxRV��GHELGR�D�TXH�HV�HO�UDQJR�GH�HGDG�HQ�

OD�TXH�VH�SUHVHQWDQ�FRQ�PD\RU�IUHFXHQFLD�SDFLHQWHV�SDUD�FLUXJtDV�GH�WHUFHURV�PRODUHV�
HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

G�� 3DFLHQWHV� VDQRV�� TXH� QR� SUHVHQWDURQ� FRPSOLFDFLRQHV� ORFDOHV� �DEVFHVRV�� GRORU� R�
HGHPDV���R��DOWHUDFLRQHV�VLVWpPLFDV���KLSHUWHQVLyQ��GLDEHWHV��KHSDWLWLV��HWF����

H�� 3DFLHQWHV�TXH�FXPSOLHURQ�FRQ�ORV�UHTXLVLWRV�DQWHULRUHV��\�IXHVHQ�SDFLHQWHV�LQWHJUDOHV�
GH�OD�)DFXOWDG�R�SDFLHQWHV�FDVR�HVSHFLDO�GH�&LUXJtD��

I�� 3DFLHQWHV�TXH�FXPSOLHUDQ�FRQ�HO�HVWiQGDU�GH�OD�PXHVWUD��WHUFHURV�PRODUHV�LQIHULRUHV�
PHVLRDQJXODGRV�HQ�SRVLFLyQ�PHGLD�DOWD���

J�� 3DFLHQWHV�TXH�IXHURQ�LQWHUYHQLGRV�\�QR�SXHGDQ�SUHVHQWDUVH�D�OD�)DFXOWDG�D�VXV�FLWDV�
GH�FRQWURO��SHUR�TXH�VL�DXWRUL]DURQ�YLVLWD�GRPLFLOLDULD�SDUD�VX�VHJXLPLHQWR��

�

����&5,7(5,26�'(�08-(5(6�(;&/86,Ï1��
D�� 0XMHUHV�HPEDUD]DGDV��
E�� 3DFLHQWHV�FRQ�SUREOHPDV�PHQWDOHV��GLVFDSDFLWDGRV���
F�� 3DFLHQWHV�TXH�QR�GHVHDURQ�FRODERUDU�FRQ�OD�LQYHVWLJDFLyQ��
G�� 3DFLHQWHV�DOpUJLFRV�D�ORV�PHGLFDPHQWRV�XWLOL]DGRV��
H�� 3DFLHQWHV�TXH�SUHVHQWDURQ�DOWHUDFLRQHV�ORFDOHV��DEVFHVRV��GRORU����HWF���
I�� � 3DFLHQWHV� TXH� QR� GHVHDURQ� YLVLWD� GRPLFLOLDU�� HQ� FDVR� pVWD� IXHUD� QHFHVDULD� �VL� ODV������������������������������������������������������������������������������������

LQWHUYHQFLRQHV�IXHVHQ�MXHYHV�R�YLHUQHV���
�



� ���

���',6(f2�<�&21)250$&,Ï1�'(�/26�*58326�
&RQIRUPH� ORV� SDFLHQWHV� VH� SUHVHQWDEDQ� D� OD� )DFXOWDG� SDUD� VRPHWHUVH� D� FLUXJtD� GH� WHUFHURV�

PRODUHV�LQIHULRUHV�PHVLRDQJXODGRV��VH�WRPDURQ�WXUQRV�SDUD�TXH�FDGD��LQYHVWLJDGRU�IRUPDUD�VX�JUXSR�
GH� ��� SDFLHQWHV�� &DGD� LQYHVWLJDGRU� GLYLGLy� D� VX� PXHVWUD� HQ� GRV� JUXSRV�� /L]]D� 'H� /HyQ�� $��
�3LUR[LFDP���%���0HOR[LFDP����-XOLR�0DUWtQH]���$���'LFORIHQDFR�6yGLFR���%���.HWRURODFR���%DUE\�
3pUH]��$���1DSUR[HQ�6yGLFR���%���.HWRSURIHQR���

�
���&803/,0,(172�'(/�(678',2�

3DUD��YHULILFDU���TXH��ORV��SDFLHQWHV��LQFOXLGRV��HQ��HO��HVWXGLR���WRPDUDQ��DGHFXDGDPHQWH��VX��
�����PHGLFDPHQWR���DO�LQLFLR��GHO��HVWXGLR��VH��OH��SURSRUFLRQy�D�FDGD�SDFLHQWH��XQD�FDMD�GRVLILFDGRUD�GH��
�����WDEOHWDV�� � OD� FXDO� � WHQtD� � � FRPSDUWLPLHQWRV� � SDUD� � FDGD� � GRVLV� � D� � � WRPDU�� �&DGD�GtD� DO� UHDOL]DU� ODV�
PHGLGDV�GH� OD� FDUD�\� OD� HYDOXDFLyQ�RUDO� UHVSHFWR� DO� GRORU�� VH� OH�SHGtD�TXH�PRVWUDUD� VX� FDMD� FRQ�HO�
REMHWR�GH�TXH��HO�LQYHVWLJDGRU�VH�FHUFLRUDUD�GH�TXH�ORV�IiUPDFRV�IXHURQ�LQJHULGRV��

�
�����352&(',0,(172�&/Ë1,&2�

6H�HODERUy�XQD�EROHWD�TXH�OOHQy�HO�LQYHVWLJDGRU�SDUD��UHFROHFWDU�OD��LQIRUPDFLyQ��VXPLQLVWUDGD�GH�
PDQHUD�FOtQLFD�FRPR�YHUEDO�GHO�SDFLHQWH��OD�FXDO�FRQVLVWtD�GH�WUHV�SDUWHV��OD�SULPHUD�SDUWH�FRQWHQtD�
LQIRUPDFLyQ� HVSHFtILFD� SDUD� HO� SDFLHQWH� DFHUFD� GHO� HVWXGLR� D� UHDOL]DUVH� DGHPiV� GH� XQ� iUHD� GRQGH�
DXWRUL]DED�OLEUHPHQWH�VX�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR�SRU�PHGLR�GH�VX�ILUPD��/D�VHJXQGD�SDUWH�LQFOXtD�
ORV� GDWRV� SHUVRQDOHV� GHO� SDFLHQWH� �QRPEUH� FRPSOHWR�� HGDG�� GLUHFFLyQ�� VH[R�� RFXSDFLyQ�� HWF��� \� OD�
KLVWRULD�PpGLFD�DQWHULRU���/D�WHUFHUD�SDUWH�VH�XWLOL]y�SDUD�OOHYDU�HO�FRQWURO�GH�ORV�GDWRV�SUHRSHUDWRULRV�
\�ORV�UHVXOWDGRV�SRVWRSHUDWRULRV�SHUWLQHQWHV�D�OD�LQYHVWLJDFLyQ��

�
(VWD�LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�SRU�PHGLR�GH�XQ�HVWXGLR�FRPSDUDWLYR��HQ�GRQGH�HO�DVHVRU�GH�

OD�LQYHVWLJDFLyQ�FODVLILFy�ORV�PHGLFDPHQWRV�FRPR�$�\�%��&�\�'���(�\�)��\�VRODPHQWH�pO�FRQRFtD�HO�
QRPEUH�JHQpULFR�\�FRPHUFLDO�GH� ORV�PLVPRV��QR�DVt� ORV� LQYHVWLJDGRUHV��QL� ORV�SDFLHQWHV�� �(VWR� VH�
UHDOL]y�FRQ�HO�ILQ�GH�HYLWDU�VHVJRV�\�UHVXOWDGRV�FRQGLFLRQDGRV�SRU�HO�FRQRFLPLHQWR�GHO�PHGLFDPHQWR�
TXH�VH�SUHVFULELy��

�
3DUD� DVHJXUDUVH� GH� DOJXQD� PDQHUD� VL� HO� SDFLHQWH� LQJLULy� ODV� GRVLV� GHO� IiUPDFR�� VH� OH�

SURSRUFLRQDURQ�ORV�PHGLFDPHQWRV�HQ�XQD�FDMD�GRVLILFDGRUD�GH�WDEOHWDV��OD�FXDO�GHELy�VHU�HQWUHJDGD�
SRU�HO�SDFLHQWH�D�ODV����KRUDV�GHVSXpV�GH�OD�FLUXJtD��\�VH�HYDOXy�VX��FXPSOLPLHQWR�DO�FRQWDELOL]DU�HO�



� ���

Q~PHUR� GH� WDEOHWDV� UHVWDQWHV�� � (Q� FDVR� ODV� GRVLV� QR� IXHURQ� LQJHULGDV� DGHFXDGDPHQWH��
DXWRPiWLFDPHQWH�VH�H[FOX\y�DO�SDFLHQWH�GH�OD�LQYHVWLJDFLyQ��

�
3DUD� HYDOXDU� HO� GRORU� SRVWRSHUDWRULR� VH� WRPy� HQ� FXHQWD� ORV� UHSRUWHV� GDGRV� SRU� ORV� SDFLHQWHV�

VHJ~Q�HO�JUDGR�GH�VHYHULGDG�TXH�HO�PLVPR�UHILULy��HQ�XQ�LQWHUYDOR�GH����D����KRUDV���6H�HYDOXy�FRPR�
VHYHUR��GRORU�GLItFLO�GH�VRSRUWDU�\�TXH�FDXVy�PROHVWLD���PRGHUDGR��GRORU�TXH�FDXVy�PROHVWLD��SHUR�
IXH� VRSRUWDEOH��� OHYH� �GRORU� IiFLOPHQWH� WROHUDEOH�� \� QR� GRORU�� � (VWD� FODVLILFDFLyQ� IXH� WRPDGD� GHO�
HVWXGLR� UHDOL]DGR� SRU� %HLUQH� \� +ROODQGHU� VREUH� HO� HIHFWR� GH� OD�0HWLOSUHGQLVRORQD�� DVt� FRPR� � OD�
WpFQLFD��FDUD�±�PHQWyQ�GHVFULWD�SRU�+ROODQGHU�SDUD�PHGLU�LQIODPDFLyQ�������3RU�OR�TXH�VH�WRPD�GHVGH�
OD� FRPLVXUD� KDVWD� OD� SDUWH� DQWHULRU� GHO� OyEXOR� GH� OD� RUHMD�� VREUH� SLHO�� FRPR� SXQWRV� GH� UHIHUHQFLD�
�ILJXUD� ���� XWLOL]DQGR� HQ� HVWH� HVWXGLR� XQ� FLQWD�PpWULFD� IOH[LEOH� GH� ��� FPV��$� ORV� SDFLHQWHV� VH� OHV�
WRPy�OD�PHGLGD�SUHRSHUDWRULD�\�GH�LJXDO�IRUPD�VH�SURFHGLy�D�ODV���������\����KRUDV�GHVSXpV�GH�OD�
FLUXJtD��SDUD�UHJLVWUDU�YDULDQWHV�HQ�VX�PHGLGD�UHVXOWDQWH��

�
�

�
)LJXUD�����0HGLFLyQ�GHVGH�OD�FRPLVXUD�DO�OyEXOR�DQWHULRU�GH�OD�RUHMD��

�
(Q�FXDQWR�D�LQIODPDFLyQ��HGHPD���VH�FODVLILFy�D�ORV�SDFLHQWHV�FRPR��QR�HGHPD��HGHPD�/HYH�����

�������FPV���0RGHUDGR������D���FPV����6HYHUR������D���FPV��\�*UDYH��PD\RU�D���FPV���
�
�



� ���

����7$%8/$&,Ï1�'(�/26�'$726�
�����/RV�GDWRV�REWHQLGRV�GH�FDGD�SDUHMD�GH� IiUPDFRV�VH� WDEXODURQ�\� VH�SUHVHQWDURQ�HQ� IRUPD�GH� WDEODV���

SDUD� VX� PHMRU� FRPSUHQVLyQ�� � 'H� HVWH� DQiOLVLV� VH� REWXYR� OD� LQIRUPDFLyQ� SDUD� IRUPXODU� ODV�
FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�D�VHJXLU���3RVWHULRUPHQWH�VH�UHDOL]y�XQ�FRQVROLGDGR�GH�ORV���JUXSRV�
HQ�HVWXGLR��



� ���

�
5(68/7$'26�

� &RQ�UHODFLyQ�D�ORV�IiUPDFRV�3LUR[LFDP�\�0HOR[LFDP��
��6H�DWHQGLy�D����SDFLHQWHV�FRQ�HGDGHV�HQWUH� ORV����D����DxRV��D�GLH]�SDFLHQWHV�VH� OHV�DGPLQLVWUy�

3LUR[LFDP� \� D� GLH]� SDFLHQWHV�0HOR[LFDP�� 'H� ORV� SDFLHQWHV� PHGLFDGRV� FRQ� 3LUR[LFDP� HO� ���� �WUHV�
SDFLHQWHV��VH�HQFRQWUDEDQ�HQWUH�ORV����D����DxRV��HO������FLQFR�SDFLHQWHV��HVWDEDQ�HQWUH�ORV����D����
DxRV�\�H�������GRV�SDFLHQWHV��UHVWDQWH�HVWDEDQ�HQWUH�ORV����D����DxRV��'H�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�
0HOR[LFDP�HO������GRV�SDFLHQWHV��VH�HQFRQWUDEDQ�HQWUH� ORV����D����DxRV��HO������FXDWUR�SDFLHQWHV��
HVWDEDQ�HQWUH�ORV����D����DxRV��HO������WUHV�SDFLHQWHV��HQWUH�ORV����D����DxRV�\�HO������XQ�SDFLHQWH��
UHVWDQWH�HVWDEDQ�HQWUH�ORV����D����DxRV��3DUD�DPERV�IiUPDFRV�HO�����GH� ORV�SDFLHQWHV�VH�HQFRQWUDED�
HQWUH�ORV����D����DxRV��HO�����VH�HQFRQWUDED�GHQWUR�ORV����D����DxRV��HO�RWUR������HVWDEDQ�GHQWUR�GH�ORV�
���D����DxRV�\�HO����HQWUH�ORV����D����DxRV��YHU�WDEOD�1R������ �
�

'H�ORV����SDFLHQWHV�DWHQGLGRV�HO�����SHUWHQHFHQ�DO�VH[R�IHPHQLQR���(O�����GH�ORV�SDFLHQWHV�D�ORV�
TXH�VH�OHV�DGPLQLVWUy�3LUR[LFDP�SHUWHQHFHQ�DO�VH[R�IHPHQLQR���&RQ�HO�0HOR[LFDP�HO�����SHUWHQHFHQ�DO�
VH[R�IHPHQLQR��YHU�WDEOD�1R������
� 'H� ORV� ��� SDFLHQWHV� DWHQGLGRV�� HO� ���� IXHURQ� PHGLFDGRV� FRQ� 3LUR[LFDP� \� HO� RWUR� ���� IXHURQ�
PHGLFDGRV�FRQ�0HOR[LFDP�� �'HO� WRWDO�GH�SDFLHQWHV�H�������RQFH�SDFLHQWHV��VH�VRPHWLHURQ�D�FLUXJtD�
ELODWHUDO�GH�WHUFHURV�PR�DUHV��\�H�������QXHYH�SDFLHQWHV��IXHURQ�VRPHWLGRV�D�FLUXJtD�XQLODWHUDO��'HO�
JUXSR� GH� SDFLHQWHV� VRPHWLGRV� D� FLUXJtD� ELODWHUDO� HO� ������ �VHLV� SDFLHQWHV�� IXHURQ� PHGLFDGRV� FRQ�
3LUR[LFDP�\�HO�������� �FLQFR�SDFLHQWHV�� IXHURQ�PHGLFDGRV�FRQ�0HOR[LFDP��'HO�JUXSR�GH�SDFLHQWHV�
VRPHWLGRV�D�FLUXJtD�XQLODWHUDO�HO��������FXDWUR�SDFLHQWHV��IXHURQ�PHGLFDGRV�FRQ�3LUR[LFDP�\�HO������
�� � �FLQFR� SDFLHQWHV�� IXHURQ�PHGLFDGRV� FRQ�0HOR[LFDP��(Q� WRWDO� GH� UHDOL]DURQ� ��� FLUXJtDV�� D� FX\RV�
SDFLHQWHV� VH� OHV� DGPLQLVWUy� 3LUR[LFDP�� )XHURQ� ��� FLUXJtDV�� D� FX\RV� SDFLHQWHV� VH� OHV� DGPLQLVWUy�
0HOR[LFDP��YHU�WDEOD�1R������
������$� ODV� ��� KRUDV� GHVSXpV� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV�� HO� ������ �FDWRUFH�� GH� ODV� FLUXJtDV� QR�
SUHVHQWy�HGHPD��HO��������XQD��GH�ODV�FLUXJtDV�SUHVHQWy�HGHPD�PRGHUDGR�\�HO�RWUR��������XQD��GH�ODV�
FLUXJtDV� SUHVHQWy� HGHPD� VHYHUR�� � DO� VHU� PHGLFDGRV� ORV� SDFLHQWHV� FRQ� 3LUR[LFDP�� $� ORV� SDFLHQWHV�
PHGLFDGRV�FRQ�0HOR[LFDP�H����������RQFH��GH� ODV�FLUXJtDV�QR�SUHVHQWy�HGHPD��HO���������GRV�� ODV�
FLUXJtDV� SUHVHQWy� HGHPD� OHYH� \� HO� UHVWDQWH� ������� �XQD�� GH� ODV� FLUXJtDV� SUHVHQWy� HGHPD� VHYHUR� �YHU�
WDEOD�1R������
�
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$� ODV� ��� KRUDV� GHVSXpV� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV�� DO� VHU� PHGLFDGRV� ORV� SDFLHQWHV� FRQ�
3LUR[LFDP�� HO� ������ �FDWRUFH�� GH� ODV� FLUXJtDV� QR� SUHVHQWy� HGHPD�� HO� ������ �XQD�� GH� ODV� FLUXJtDV�
SUHVHQWy�HGHPD�PRGHUDGR�\�HO�RWUR��������XQD��GH�ODV�FLUXJtDV�SUHVHQWy�HGHPD�VHYHUR���$�ORV�SDFLHQWHV�
PHGLFDGRV�FRQ�0HOR[LFDP���HO������GRFH��GH�ODV�FLUXJtDV�QR�SUHVHQWy�HGHPD��HO���������GRV��GH�ODV�
FLUXJtDV�SUHVHQWy�HGHPD�OHYH�\�UHVWDQWH�HO��������XQD��GH�ODV�FLUXJtDV�SUHVHQWy�HGHPD�PRGHUDGR��YHU�
WDEOD��1R������
�

$� ODV� ��� KRUDV� GHVSXpV� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV�� DO� VHU� PHGLFDGRV� ORV� SDFLHQWHV� FRQ�
3LUR[LFDP�� HO� ������� �TXLQFH�� GH� ODV� FLUXJtDV� QR� SUHVHQWy� HGHPD� \� HO� ������ �XQD�� GH� ODV� FLUXJtDV�
SUHVHQWy�HGHPD�PRGHUDGR��$�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�0HOR[LFDP�HO���������RQFH��GH�ODV�FLUXJtDV�
QR�SUHVHQWy�HGHPD��H�������WUHV��GH�ODV�FLUXJtDV�SUHVHQWy�HGHPD�OHYH�\�UHVWDQWH�HO��������XQD��GH�ODV�
FLUXJtDV�SUHVHQWy�HGHPD�PRGHUDGR��YHU�WDEOD�1R������
�

(Q�OD�HYDOXDFLyQ�GHO�GRORU�D�ODV����KRUDV�GH�OD�LQWHUYHQFLyQ�TXLU~UJLFD��GH�ORV�SDFLHQWHV�PHGLFDGRV�
FRQ�3LUR[LFDP�VH�HQFRQWUy�TXH�HO������VHLV�SDFLHQWHV��SUHVHQWy�GRORU�OHYH��HO������WUHV�SDFLHQWHV��QR�
SUHVHQWy� GRORU� \� HO� ���� �XQ� SDFLHQWH�� SUHVHQWy� GRORU� VHYHUR�� 'H� ORV� SDFLHQWHV� PHGLFDGRV� FRQ�
0HOR[LFDP�HO������VHLV�SDFLHQWHV��QR�PDQLIHVWy�GRORU�DOJXQR��H�������GRV�SDFLHQWHV��SUHVHQWy�GRORU�
OHYH�� HO� ���� ��� SDFLHQWH�� SUHVHQWy� GRORU� PRGHUDGR� \� HO� UHVWDQWH� ���� �XQ� SDFLHQWH�� SUHVHQWy� GRORU�
VHYHUR�� (Q� OD� HYDOXDFLyQ� GHO� GRORU� D� ODV� ��� KRUDV� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD�� GH� ORV� SDFLHQWHV�
PHGLFDGRV� FRQ� 3LUR[LFDP� VH� HQFRQWUy� TXH� HO� ���� �RFKR� SDFLHQWHV�� QR� SUHVHQWy� GRORU�� HO� ���� �XQ�
SDFLHQWH��SUHVHQWy�GRORU�OHYH�\�HO�UHVWDQWH������XQ�SDFLHQWH��SUHVHQWy�GRORU�PRGHUDGR��'H�ORV�SDFLHQWHV�
PHGLFDGRV�FRQ�0HOR[LFDP�HO������VHLV�SDFLHQWHV��QR�PDQLIHVWy�GRORU�DOJXQR��HO������GRV�SDFLHQWHV��
SUHVHQWy� GRORU� OHYH� \� HO� UHVWDQWH� ���� ��� SDFLHQWHV�� SUHVHQWy� GRORU�PRGHUDGR�� � (Q� OD� HYDOXDFLyQ� GHO�
GRORU� D� ODV� ��� KRUDV� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD�� GH� ORV� SDFLHQWHV� PHGLFDGRV� FRQ� 3LUR[LFDP� VH�
HQFRQWUy�TXH�HO����������SDFLHQWHV��QR�SUHVHQWy�GRORU��'H�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�0HOR[LFDP�HO�
�����FLQFR�SDFLHQWHV��WXYR�DXVHQFLD�GH�GRORU��XQ�������FXDWUR�SDFLHQWHV��WXYR�GRORU�OHYH�\�HO������XQ�
SDFLHQWH��WXYR�GRORU�PRGHUDGR���YHU�WDEOD�1R������
�
�
�
�
�
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&RQ�UHODFLyQ�D�ORV�VHLV�IiUPDFRV�GHO�HVWXGLR��
$� ODV� ��� KRUDV� GHVSXpV� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV�� HO� ������ �FDWRUFH�� GH� ODV� FLUXJtDV� GH�

SDFLHQWHV�PHGLFDGRV�FRQ�3LUR[LFDP�QR�SUHVHQWy�HGHPD��HO���������GLH]��GH�ODV�FLUXJtDV�GH�SDFLHQWHV�
PHGLFDGRV� FRQ� 'LFORIHQDFR� 6yGLFR� QR� SUHVHQWy� HGHPD�� HO� ���� �GRFH�� GH� ODV� FLUXJtDV� GH� SDFLHQWHV�
PHGLFDGRV� FRQ� .HWRURODFR� QR� SUHVHQWy� HGHPD�� HO� ������� �RQFH�� GH� ODV� FLUXJtDV� FRQ� SDFLHQWHV�
PHGLFDGRV� FRQ�0HOR[LFDP� QR� SUHVHQWy� HGHPD�� HO� ������� �QXHYH�� GH� ORV� SDFLHQWHV� PHGLFDGRV� FRQ�
1DSUR[HQ� 6yGLFR� QR� SUHVHQWy� HGHPD� \� HO� ������ �VHLV�� GH� ODV� FLUXJtDV� HQ� SDFLHQWHV� PHGLFDGRV� FRQ�
.HWRSURIHQR� QR� SUHVHQWy� HGHPD��$� ODV� ��� KRUDV� GHVSXpV� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV�� HO� �����
�GRFH�� GH� ODV� FLUXJtDV� GH� SDFLHQWHV�PHGLFDGRV� FRQ�'LFORIHQDFR� 6yGLFR� QR� SUHVHQWy� HGHPD�� HO� �����
�GLHFLVpLV�� GH� ODV� FLUXJtDV� GH� SDFLHQWHV� PHGLFDGRV� FRQ� .HWRURODFR� QR� SUHVHQWy� HGHPD�� HO� ������
�FDWRUFH��GH�ODV�FLUXJtDV�GH�SDFLHQWHV�PHGLFDGRV�FRQ�3LUR[LFDP�QR�SUHVHQWy�HGHPD��HO������GRFH��GH�
ODV� FLUXJtDV� FRQ� SDFLHQWHV� PHGLFDGRV� FRQ�0HOR[LFDP� QR� SUHVHQWy� HGHPD�� HO� ������� �RFKR�� GH� ORV�
SDFLHQWHV�PHGLFDGRV� FRQ�1DSUR[HQ� 6yGLFR� QR� SUHVHQWy� HGHPD� \� HO� ���� �FXDWUR�� GH� ODV� FLUXJtDV� HQ�
SDFLHQWHV�PHGLFDGRV�FRQ�.HWRSURIHQR�QR�SUHVHQWy�HGHPD���$�ODV����KRUDV�GHVSXpV�GH�ODV�LQWHUYHQFLRQHV�
TXLU~UJLFDV�� HO� ����� �� GRFH�� GH� ODV� FLUXJtDV� GH� SDFLHQWHV� PHGLFDGRV� FRQ� 'LFORIHQDFR� 6yGLFR� QR�
SUHVHQWy�HGHPD�HO�������GLHFLVpLV��GH�ODV�FLUXJtDV�GH�SDFLHQWHV�PHGLFDGRV�FRQ�.HWRURODFR�QR�SUHVHQWy�
HGHPD�HO���������RQFH��GH�ODV�FLUXJtDV�GH�SDFLHQWHV�PHGLFDGRV�FRQ�0HOR[LFDP�QR�SUHVHQWy�HGHPD�HO�
��������GLH]��GH�ODV�FLUXJtDV�FRQ�SDFLHQWHV�PHGLFDGRV�FRQ�1DSUR[HQ�6yGLFR�QR�SUHVHQWy�HGHPD�\�HO�
�����FXDWUR��GH�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�.HWRSURIHQR�QR�SUHVHQWy�HGHPD��YHU�WDEOD�1R�����
�

(Q�OD�HYDOXDFLyQ�GHO�GRORU�D�ODV����KRUDV�GH�OD�LQWHUYHQFLyQ�TXLU~UJLFD��GH�ORV�SDFLHQWHV�PHGLFDGRV�
FRQ� 1DSUR[HQ� 6yGLFR� HO� ���� �QXHYH� SDFLHQWHV�� QR� SUHVHQWy� GRORU�� HO� ���� �RFKR�� GH� ORV� SDFLHQWHV�
PHGLFDGRV� FRQ� .HWRSURIHQR� QR� SUHVHQWy� GRORU�� � HO� ���� �VHLV�� GH� ORV� SDFLHQWHV� PHGLFDGRV� FRQ�
0HOR[LFDP� QR� SUHVHQWy� GRORU�� HO� ���� �WUHV�� GH� ORV� SDFLHQWHV�PHGLFDGRV� FRQ� 3LUR[LFDP� QR� SUHVHQWy�
GRORU��FXDQGR�VH�PHGLFy�D�ORV�SDFLHQWHV�FRQ�'LFORIHQDFR�HO������FLQFR��GH�ORV�SDFLHQWHV�SUHVHQWy�GRORU�
PRGHUDGR� \� VH� HQFRQWUy� TXH� HO� ���� �VHLV� SDFLHQWHV�� SUHVHQWy� GRORU� OHYH� DO� VHU� PHGLFDGRV� FRQ�
.HWRUR�DFR��(Q� OD�HYDOXDFLyQ�GHO�GRORU� D� ODV����KRUDV�GH� OD� LQWHUYHQFLyQ�TXLU~UJLFD�GH� ORV�SDFLHQWHV�
PHGLDGRV� FRQ� 3LUR[LFDP� HO� ���� �RFKR� SDFLHQWHV�� QR� SUHVHQWy� GRORU�� HO� ���� �VHLV�� GH� ORV� SDFLHQWHV�
PHGLFDGRV�FRQ�1DSUR[HQ�QR�SUHVHQWy�GRORU��HO������VHLV��GH�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�0HOR[LFDP�
QR� SUHVHQWy� GRORU�� HO� ���� �FXDWUR�� GH� ORV� SDFLHQWHV�PHGLFDGRV� FRQ�.HWRSURIHQR� QR� SUHVHQWy� GRORU��
FXDQGR� VH� PHGLFy� D� ORV� SDFLHQWHV� FRQ� .HWRURODFR� HO� ���� �XQR�� GH� ORV� SDFLHQWHV� SUHVHQWy� GRORU�
PRGHUDGR� \� VH� HQFRQWUy� TXH� HO� ���� �VHLV� SDFLHQWHV�� SUHVHQWy� GRORU� OHYH� DO� VHU� PHGLFDGRV� FRQ�
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'LFORIHQDFR��(Q�OD�HYDOXDFLyQ�GHO�GRORU�D�ODV����KRUDV�GH�OD�LQWHUYHQFLyQ�TXLU~UJLFD��GH�ORV�SDFLHQWHV�
PHGLFDGRV�FRQ�3LUR[LFDP�HO�������GLH]�SDFLHQWHV��QR�SUHVHQWy�GRORU��HO������VHLV��GH� ORV�SDFLHQWHV�
PHGLFDGRV� FRQ� .HWRSURIHQR� QR� SUHVHQWy� GRORU�� HO� ���� �VHLV�� GH� ORV� SDFLHQWHV� PHGLFDGRV� FRQ�
.HWRURODFR�QR�SUHVHQWy�GRORU��HO������FLQFR��GH�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�0HOR[LFDP�QR�SUHVHQWy�
GRORU��HO������FLQFR��GH�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�1DSUR[HQ�QR�SUHVHQWy�GRORU��FXDQGR�VH�PHGLFy�D�
ORV�SDFLHQWHV�FRQ�'LFORIHQDFR�HO������WUHV��GH�ORV�SDFLHQWHV�QR�SUHVHQWy�GRORU��YHU�WDEOD�1R�������
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'LVWULEXFLyQ� GH� OD� HGDG� GH� ORV� SDFLHQWHV� WUDWDGRV� TXLU~UJLFDPHQWH� GH� WHUFHURV�PRODUHV�
LQIHULRUHV� LQFOXLGRV� HQ� SRVLFLRQ� PHVLRDQJXODU�� SUH� \� SRVWPHGLFDGRV� FRQ� 3LUR[LFDP� \�
0HOR[LFDP�GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�
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'LVWULEXFLyQ� SRU� JpQHUR� GH� ORV� SDFLHQWHV� VRPHWLGRV� D� FLUXJtD� GH� WHUFHURV� PRODUHV�
LQIHULRUHV� LQFOXLGRV� PHVLRDQJXODGRV� HQ� SRVLFLyQ� PHGLD� DOWD�� SUH� \� SRVWPHGLFDGRV� FRQ�
3LUR[LFDP�\�0HOR[LFDP�GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�
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7$%/$��1R�����
�'LVWULEXFLyQ� GH� ODV� FLUXJtDV� XQLODWHUDOHV� \� ELODWHUDOHV� GH� WHUFHURV� PRODUHV� LQIHULRUHV�
LQFOXLGRV�PHVLRDQJXODGRV� HQ�SRVLFLyQ�PHGLD�DOWD��SUH� \�SRVWPHGLFDGRV� FRQ�3LUR[LFDP�\�
0HOR[LFDP�GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�
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3UHVHQFLD� GH� HGHPD� HQ� ODV� FLUXJtDV� HYDOXDGDV� GH� WHUFHURV� PRODUHV� LQIHULRUHV�
PHVLRDQJXODGRV��VHJ~Q�OD�FODVLILFDFLyQ�GH�%HUQLH�\�+ROODQGHU��OHYH�D�VHYHUR���HQ�SDFLHQWHV�
PHGLFDGRV� FRQ� 3LUR[LFDP� \� 0HOR[LFDP� D� ODV� ��� KRUDV� GHO� SURFHGLPLHQWR�� GXUDQWH� ORV�
PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�
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3UHVHQFLD� GH� HGHPD� HQ� ODV� FLUXJtDV� HYDOXDGDV� GH� WHUFHURV� PRODUHV� LQIHULRUHV�
PHVLRDQJXODGRV��VHJ~Q�OD�FODVLILFDFLyQ�GH�%HUQLH�\�+ROODQGHU��OHYH�D�VHYHUR���HQ�SDFLHQWHV�
PHGLFDGRV� FRQ� 3LUR[LFDP� \� 0HOR[LFDP� D� ODV� ��� KRUDV� GHO� SURFHGLPLHQWR�� GXUDQWH� ORV�
PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�
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3UHVHQFLD� GH� HGHPD� HQ� ODV� FLUXJtDV� HYDOXDGDV� GH� WHUFHURV� PRODUHV� LQIHULRUHV� PHVLRDQJXODGRV��
VHJ~Q� OD� FODVLILFDFLyQ� GH� %HUQLH� \� +ROODQGHU� �OHYH� D� VHYHUR��� HQ� SDFLHQWHV� PHGLFDGRV� FRQ�
3LUR[LFDP�\�0HOR[LFDP�D�ODV����KRUDV�GHO�SURFHGLPLHQWR��GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�
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(YDOXDFLyQ� GHO� GRORU� GXUDQWH� ODV� ���� ��� \� ��� KRUDV� GHVSXpV� GH� OD� H[WUDFFLyQ� TXLU~UJLFD� HQ�
SDFLHQWHV� FRQ� WHUFHURV� PRODUHV� LQFOXLGRV� PHVLRDQJXODGRV� HQ� SRVLFLyQ� PHGLD� DOWD� SUH� \�
SRVWPHGLFDGRV�FRQ�3LUR[LFDP�\�0HOR[LFDP�GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
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�
'LVWULEXFLyQ� GH� OD� SUHVHQFLD� GH� HGHPD� HQ� ODV� FLUXJtDV� HYDOXDGDV� GH� WHUFHURV� PRODUHV�
LQIHULRUHV�PHVLRDQJXODGRV��VHJ~Q�OD�FODVLILFDFLyQ�GH�%HLUQH�\�+ROODQGHU��OHYH�D�VHYHUR���HQ�
SDFLHQWHV� PHGLFDGRV� FRQ� 3LUR[LFDP� \� 0HOR[LFDP�� 'LFORIHQDFR� 6yGLFR� \� .HWRURODFR�� \�
1DSUR[HQ�6yGLFR�\�.HWRSURIHQR�D� ODV� ���� ��� \� ���KRUDV�GHO� SURFHGLPLHQWR�� GXUDQWH� ORV�
PHVHV�GH�MXOLR�D�RFWXEUH�GH�������

���+25$6� 1250$/� /(9(� 02'(5$'2� 6(9(52�
� 1R�� �� 1R�� �� 1R�� �� 1R�� ��

3,52;,&$0� ��� ����� �� �� �� ����� �� �����
0(/2;,&$0� ��� ������ �� ����� �� ������ �� �����
',&/2)(1$&2� ��� ������ �� ������ �� �� �� ��
.(7252/$&2� ��� ��� �� ��� �� �� �� ��
1$352;(1� �� ������ �� ������ �� ������ �� ��

.(72532)(12� �� ����� �� ������ �� ������ �� ��
���+25$6� 1250$/� /(9(� 02'(5$'2� 6(9(52�

� 1R�� �� 1R�� �� 1R�� �� 1R�� ��
3,52;,&$0� ��� ����� �� �� �� ����� �� �����
0(/2;,&$0� ��� ��� �� ������ �� ����� �� ��
',&/2)(1$&2� ��� ���� �� �� �� �� � ��
.(7252/$&2� ��� ���� �� �� �� �� �� ��
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� 1R�� �� 1R�� �� 1R�� �� 1R�� ��
3,52;,&$0� ��� ������ �� �� �� ����� �� ��
0(/2;,&$0� ��� ������ �� ��� �� ����� �� ��
',&/2)(1$&2� ��� ���� �� �� �� �� �� ��
.(7252/$&2� ��� ���� �� �� �� �� �� ��
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(YDOXDFLyQ� GHO� GRORU� D� ODV� ���� ��� \� ��� KRUDV� GHVSXpV� GH� OD� H[WUDFFLyQ� TXLU~UJLFD� GH�
WHUFHURV� PRODUHV� LQFOXLGRV� PHVLRDQJXODGRV� HQ� SRVLFLyQ� PHGLD� DOWD�� HQ� SDFLHQWHV� SUH� \�
SRVWPHGLFDGRV�FRQ�3LUR[LFDP�\�0HOR[LFDP��'LFORIHQDFR�6yGLFR�\�.HWRURODFR��\�1DSUR[HQ�
6yGLFR�\�.HWRSURIHQR��GXUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GHO�������
�

���+25$6� 12�'2/25� /(9(� 02'(5$'2� 6(9(52�
� 1R�� �� 1R�� �� 1R�� �� 1R�� ��

3,52;,&$0� �� ��� �� ��� �� 2� �� ���
0(/2;,&$0� �� ��� �� ��� �� ��� �� ���
',&/2)(1$&2� �� �� �� ��� �� ��� �� ���
.(7252/$&2� �� �� �� ��� �� ��� �� ��
1$352;(1� �� ��� �� ��� �� �� �� ��

.(72352)(12� �� ��� �� ��� �� �� �� ��
���+25$6� 12�'2/25� /(9(� 02'(5$'2� 6(9(52�

� 1R�� �� 1R�� �� 1R�� �� 1R�� ��
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3DUD�PHGLU��HO�HGHPD�VH�XWLOL]y�OD�WpFQLFD�FDUD�PHQWyQ�GH�%HLUQH�\�+ROODQGHU������\��D�SDUWLU�GH�OD�
FODVLILFDFLyQ�GHO�tQGLFH�GH�YDULDFLyQ�GH�LQIODPDFLyQ��/HYH��������FPV����0RGHUDGD��������FPV����6HYHUD�
�������FPV���\�*UDYH��PD\RU�D����FPV�����VH�REWXYLHURQ�ORV�VLJXLHQWHV�UHVXOWDGRV��

�
'H� ODV� ��� FLUXJtDV�PHGLFDGDV� FRQ�3LUR[LFDP�� D� ODV� ��� KRUDV� \� ��� KRUDV� HO� ������ ��� FLUXJtD��

SUHVHQWy� HGHPD� VHYHUR�� RWUR� ������ ��� FLUXJtD�� SUHVHQWy� HGHPD�PRGHUDGR� \� HO� ���� ���� FLUXJtDV�� QR�
SUHVHQWy�FDPELRV�LQIODPDWRULRV�\�D�ODV����KRUDV�HO������������FLUXJtDV��QR�SUHVHQWy�HGHPD�DOJXQR�\�HO�
������ ��� FLUXJtD�� SUHVHQWy� HGHPD�PRGHUDGR�� �/D� UD]yQ�SRU� OD� FXDO� VH�REWXYLHURQ� HVRV� UHVXOWDGRV� VH�
GHELy�D�OD�DFFLyQ�IDUPDFROyJLFD�GHO�3LUR[LFDP�\�VX�HIHFWR�HQ�OD�LQKLELFLyQ�GH�OD�FLFORR[LJHQDVD��

�
'H� ODV� ��� FLUXJtDV� PHGLFDGDV� FRQ� 0HOR[LFDP�� D� ODV� ��� KRUDV� HO� ������� ���� SDFLHQWHV�� QR�

SUHVHQWy�HGHPD��HO����������SDFLHQWH��SUHVHQWy�HGHPD�OHYH�\�HO�RWUR�������SUHVHQWy�HGHPD�VHYHUR��$�
ODV����KRUDV�HO���������FLUXJtDV���QR�SUHVHQWy�HGHPD��HO�����������FLUXJtDV��SUHVHQWy�HGHPD�OHYH�\�HO�
UHVWDQWH� ������ ��� FLUXJtD�� � SUHVHQWy� FDPELRV�PRGHUDGRV�� )LQDOPHQWH� D� ODV� ��� KRUDV� HO� ������� ����
FLUXJtDV��QR�SUHVHQWy�HGHPD�DOJXQR�\�HO��������FLUXJtDV��SUHVHQWy�HGHPD�OHYH�\�HO����������FLUXJtD��
SUHVHQWy�HGHPD�PRGHUDGR���(O�PRWLYR�SRU�HO�FXDO�VH�SUHVHQWy�XQ�FDPELR�HQWUH�OD�PHGLGD�LQLFLDO�\�D�ODV�
���KRUDV�VH�SXGR�GDU�HQ�SDUWH�D�TXH�ORV�SDFLHQWHV�VLJXLHURQ�ODV�LQVWUXFFLRQHV�SRVWRSHUDWRULDV�LQGLFDGDV�\�
D�OR�PHMRU�D�ODV����KRUDV��QR�JXDUGDURQ�HO�FXLGDGR�DGHFXDGR�FRPR�SDUD�TXH�VH�SHUPLWLHUD�XQD�FRUUHFWD�
UHFXSHUDFLyQ��

�
� &RQ�UHVSHFWR�DO�GRORU�HO�FRPSRUWDPLHQWR�GH�ORV�IiUPDFRV�IXH�HO�VLJXLHQWH��HQ�OD�HYDOXDFLyQ�GHO�
GRORU� D� ODV� ��� KRUDV� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD� GH� ORV� SDFLHQWHV� PHGLFDGRV� FRQ� 3LUR[LFDP� VH�
HQFRQWUy�TXH�HO��������SDFLHQWHV��SUHVHQWy�GRORU� OHYH��HQ�FRQWUDVWH�FRQ�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�
0HOR[LFDP� HYDOXDGRV� D� ODV� ��� KRUDV� GRQGH� HO� ���� QR� PDQLIHVWy� GRORU� DOJXQR�� � (Q� DPERV�
PHGLFDPHQWRV�VH�SUHVHQWy�XQ�����GH�GRORU�VHYHUR�HQ�HO�PLVPR�SHUtRGR�GH�WLHPSR��
�

/D��HYDOXDFLyQ�GHO�GRORU�D�ODV����KRUDV�GH�OD�LQWHUYHQFLyQ�TXLU~UJLFD�GH�ORV�SDFLHQWHV�PHGLFDGRV�
FRQ�3LUR[LFDP�VH�HQFRQWUy�TXH�HO��������SDFLHQWHV��QR�SUHVHQWy�GRORU��HO���������SDFLHQWH��SUHVHQWy�
GRORU�OHYH�\�HO�RWUR��������SDFLHQWH��GRORU�PRGHUDGR���HQ�FRQWUDVWH�FRQ�ORV�SDFLHQWHV�PHGLFDGRV�FRQ�
0HOR[LFDP� HYDOXDGRV� HQ� HO� PLVPR� SHUtRGR� GH� WLHPSR� VH� HQFRQWUy� VyOR� XQ� ���� ��� SDFLHQWHV�� FRQ�



� ���

DXVHQFLD� GH� GRORU�� XQ� ���� �GRV� SDFLHQWHV�� FRQ� GRORU� OHYH� \� HO� RWUR� ���� �GRV� SDFLHQWHV�� FRQ� GRORU�
PRGHUDGR��
�
� $O�DQDOL]DU�ORV�UHVXOWDGRV�UHVSHFWR�D�OD�DQDOJHVLD�VH�REVHUYD�TXH�DO�LJXDO�TXH�FRQ�OD�LQIODPDFLyQ��
HO�GRORU�GH�ORV�SDFLHQWHV�TXH�WRPDURQ�3LUR[LFDP�GLVPLQX\H�FRQIRUPH�DXPHQWD�HO�WLHPSR�GH�LQJHVWLyQ�
GHO�IiUPDFR��VLHPSUH�GHELGR�D�OD�DFFLyQ�LQKLELWRULD�GH�OD�FLFORR[LJHQDVD�DQWH�HO�SURFHVR�LQIODPDWRULR��
� &RQ� UHVSHFWR� DO� UHVXOWDGR� REWHQLGR� GH� ORV� �� IiUPDFRV� �3LUR[LFDP�� 0HOR[LFDP�� 'LFORIHQDFR�
6yGLFR�� .HWRURODFR�� 1DSUR[HQ� 6yGLFR� \� .HWRSURIHQR��� HO� 'LFORIHQDFR� 6yGLFR� \� HO� .HWRURODFR��
PRVWUDURQ� GH� LJXDO� IRUPD� VX� SRGHU� DQWLLQIODPDWRULR� DXPHQWy� FRQVLGHUDEOHPHQWH� D� ODV� ��� KRUDV� \� VH�
PDQWXYR� D� ODV� ��� KRUDV�� � (YDOXDQGR� OR� DQWHULRU� SRGHPRV� GHFLU� TXH� HO� 'LFORIHQDFR� 6yGLFR� \� HO�
.HWRURODFR� WLHQHQ�XQ�PHMRU�SRGHU� LQKLELWRULR�GH� OD�FLFORR[LJHQDVD�DQWH� OD� LQIODPDFLyQ�� UHVSHFWR�D� ORV�
RWURV�IiUPDFRV�GHO�HVWXGLR��
�

&RQ� UHVSHFWR� DO� UHVXOWDGR� REWHQLGR� GH� ORV� �� IiUPDFRV� �3LUR[LFDP�� 0HOR[LFDP�� 'LFORIHQDFR�
6yGLFR�� .HWRURODFR�� 1DSUR[HQ� 6yGLFR� \� .HWRSURIHQR��� HO� 3LUR[LFDP� \� HO� .HWRURODFR�� PRVWUDURQ� VX�
SRGHU� DQDOJpVLFR�� HO� FXDO� DXPHQWy� FRQIRUPH� VH� LQFUHPHQWy� HO� WLHPSR�GH� DGPLQLVWUDFLyQ�KDVWD� ODV� ���
KRUDV�SRVWRSHUDWRULDV��3RGHPRV�H[SOLFDU�HVWR�GHELGR�D�OD�DFFLyQ�DQDOJpVLFD��GH�ORV�IiUPDFRV�3LUR[LFDP�
\�.HWRURODFR��UHVSHFWR�D�OD�PRGXODFLyQ�\�FRQWURO�GHO�GRORU�D�GLIHUHQFLD�GH�ORV�RWURV�PHGLFDPHQWRV�HQ�
HVWXGLR��
�
�
�
�
�
�
�
�
�
�
�
�

�
�



� ���

�&21&/86,21(6�
�

&RQ�EDVH�HQ�ORV�UHVXOWDGRV�REWHQLGRV�VH�FRQFOX\H�TXH��
�

��� /D�XWLOL]DFLyQ�GHO�3LUR[LFDP����PJ��\�HO�0HOR[LFDP�����PJ��FRQWULEX\HQ�D�XQD�UHGXFFLyQ�GHO�
GRORU�\�OD�LQIODPDFLyQ�GHVSXpV�GH�XQD�FLUXJtD�GH�WHUFHURV�PRODUHV�LQIHULRUHV��FRQ�WRPDV�GH�XQD�
GRVLV�GLDULD�SDUD�DPERV�IiUPDFRV��

�
��� /D� HIHFWLYLGDG� DQDOJpVLFD� \� DQWLLQIODPDWRULD� GHO� 3LUR[LFDP� HV�PHMRU� GXUDQWH� ODV� ���� ��� \� ���

KRUDV�SRVWHULRUHV�D�XQD�FLUXJtD�GH�WHUFHURV�PRODUHV�LQIHULRUHV��
�
��� $�ODV����KRUDV��GH�KDEHU�WRPDGR�0HOR[LFDP��SRVWHULRUHV�D�XQD�FLUXJtD�GH�WHUFHURV�PRODUHV��VX�

HIHFWLYLGDG�DQDOJpVLFD�HV�PHMRU�TXH�HO�3LUR[LFDP�LQJHULGR�GXUDQWH�OD�PLVPD�FDQWLGDG�GH�WLHPSR��
$�ODV�����\����KRUDV�GH�KDEHU�WRPDGR�3LUR[LFDP��SRVWHULRUHV�D�XQD�FLUXJtD�GH�WHUFHURV�PRODUHV��
VX� HIHFWLYLGDG� DQDOJpVLFD� HV�PHMRU� TXH� HO� HIHFWR� REWHQLGR� FRQ�0HOR[LFDP� GXUDQWH� HO� PLVPR�
SHUtRGR�GH�WLHPSR���

�
��� $�ODV����KRUDV��GH�KDEHU� WRPDGR�3LUR[LFDP��SRVWHULRUHV�D�XQD�FLUXJtD�GH� WHUFHURV�PRODUHV�� VX�

HIHFWLYLGDG�DQWLLQIODPDWRULD�HV�PHMRU�TXH�HO�0HOR[LFDP�LQJHULGR�GXUDQWH�OD�PLVPD�FDQWLGDG�GH�
WLHPSR��$�ODV�����\����KRUDV�GH�KDEHU�WRPDGR�3LUR[LFDP��SRVWHULRUHV�D�XQD�FLUXJtD�GH�WHUFHURV�
PRODUHV��VX�HIHFWLYLGDG�DQWLLQIODPDWRULD�HV�PHMRU�TXH�HO�HIHFWR�REWHQLGR�FRQ�0HOR[LFDP�GXUDQWH�
HO�PLVPR�SHUtRGR�GH�WLHPSR���

�
��� /D�HIHFWLYLGDG�DQDOJpVLFD�GHO�3LUR[LFDP�VH�LQFUHPHQWD�FRQIRUPH�HO�WLHPSR�DYDQ]D��

�
��� /D�SUHPHGLFDFLyQ�GHEH�UHDOL]DUVH�HQ�WRGR�WUDWDPLHQWR�TXLU~UJLFR��GHELGR�D�TXH�OD�FRQFHQWUDFLyQ�

SODVPiWLFD�GH�ORV�PHGLFDPHQWRV�VH�DOFDQ]D�HQWUH�OD�SULPHUD�\�VHJXQGD�KRUD�SRVWPHGLFDFLyQ��SRU�
OR�TXH�VH�LQKLEH�D�ODV�SURVWDQJODQGLQDV�\�&2;�����SULQFLSDOHV�PHWDEROLWRV�TXH�GHVHQFDGHQDQ�OD�
LQIODPDFLyQ�\�HO�GRORU��

�
��� $O� FRPSDUDU� D� ORV� VHLV� IiUPDFRV� GHO� HVWXGLR� �3LUR[LFDP�� 0HOR[LFDP�� 'LFORIHQDFR� 6yGLFR��

.HWRURODFR��1DSUR[HQ�6yGLFR�\�.HWRSURIHQR���VH�FRQFOX\H�TXH�D�ODV����KRUDV�GHVSXpV�GH�KDEHU�
VLGR� DGPLQLVWUDGRV� HQ� SDFLHQWHV� VRPHWLGRV� D� OD� H[WUDFFLyQ� TXLU~UJLFD� GH� WHUFHURV� PRODUHV�
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LQIHULRUHV�� HO� 3LUR[LFDP� SUHVHQWy� HO� PHMRU� HIHFWR� DQWLLQIODPDWRULR�� � $� ODV� ��� \� ��� KRUDV� HO�
'LFORIHQDFR�6yGLFR�\�HO�.HWRURODFR�SUHVHQWDURQ�HO�PHMRU�HIHFWR�DQWLLQIODPDWRULR���

�
��� $O� FRPSDUDU� D� ORV� VHLV� IiUPDFRV� GHO� HVWXGLR� �3LUR[LFDP�� 0HOR[LFDP�� 'LFORIHQDFR� 6yGLFR��

.HWRURODFR��1DSUR[HQ�6yGLFR�\�.HWRSURIHQR���VH�FRQFOX\H�TXH�D�ODV����KRUDV�GHVSXpV�GH�KDEHU�
VLGR� DGPLQLVWUDGRV� HQ� SDFLHQWHV� VRPHWLGRV� D� OD� H[WUDFFLyQ� TXLU~UJLFD� GH� WHUFHURV� PRODUHV�
LQIHULRUHV�� HO�1DSUR[HQ�6yGLFR� SUHVHQWy� HO�PHMRU� HIHFWR� DQDOJpVLFR�� �$� ODV� ��� � \� ��� KRUDV� HO�
3LUR[LFDP�SUHVHQWy�HO�PHMRU�HIHFWR�DQDOJpVLFR���
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��� (Q� HVWH� HVWXGLR� VH� UHFRPLHQGD� OD� XWLOL]DFLyQ� GH� � 3LUR[LFDP� \�0HOR[LFDP� VRQ� IiUPDFRV� FX\D�

XWLOL]DFLyQ� � VH� UHFRPLHQGD� HQ� FLUXJtDV� GH� WHUFHURV� PRODUHV� LQIHULRUHV� PHVLRDQJXODGRV� HQ��
SRVLFLyQ�PHGLD� DOWD�� SDUD� GLVPLQXLU� HO� SURFHVR� GH� GRORU� H� LQIODPDFLyQ�� VLHPSUH� \� FXDQGR� VH�
VLJDQ�ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH��

�
��� 4XH�VH�UHDOLFHQ�HVWXGLRV�FRQ�SREODFLRQHV�PD\RUHV�SDUD�GHWHUPLQDU�GH�PDQHUD��PiV�FRQFOX\HQWH�

OD�HIHFWLYLGDG�DQDOJpVLFD�\�DQWLLQIODPDWRULD�GHO�3LUR[LFDP�\�HO�0HOR[LFDP��
�
��� 4XH�VH�UHDOLFH�XQ�HVWXGLR�VLPLODU�FRQ�XQ�JUXSR�FRQWURO�GH�SDFLHQWHV���SDUD�GHWHUPLQDU�OD�DFFLyQ�

DQDOJpVLFD�\�DQWLLQIODPDWRULD�GH�ORV�IiUPDFRV�HYDOXDGRV��
�

��� $� ORV� SDFLHQWHV� TXH� SDGHFHQ� GH� JDVWULWLV� R� KLSHUWHQVLyQ� VH� VXJLHUH� FRPR� SULPHUD� RSFLyQ� HO��
0HOR[LFDP�GHELGR�D�VX��VHOHFWLYLGDG�HQ�OD�YtD�GH�OD�FLFORR[LJHQDVD���
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/DV�OLPLWDFLRQHV�R�GLILFXOWDGHV�HQFRQWUDGDV�HQ�HVWH�HVWXGLR�VRQ�ODV�VLJXLHQWHV��
�

��� &RQWURO� GHO� SDFLHQWH� SDUD� TXH� VLJD� DGHFXDGDPHQWH� ODV� LQVWUXFFLRQHV� SRVWRSHUDWRULDV�
DGPLQLVWUDGDV��

�
��� 2EWHQHU� OD�PXHVWUD�DGHFXDGD�FRQ�UHVSHFWR�DO� UDQJR�GH�HGDG�HVWDEOHFLGR�\�D� ORV�HVWiQGDUHV�

TXH�VH�H[LJLHURQ��
�

��� 9LJLODU�HO�UHSRVR�SRVWRSHUDWRULR�UHFRPHQGDGR�D�ORV�SDFLHQWHV��
�
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�
��� %HDXFKDPS��7���&KLOGUHVV�� -�� )����������3ULQFLSOHV� RI�ELRPHGLFDO� HWKLFV�� �� HG��86$��2[IRUG�

8QLYHUVLW\�3UHVV�������S��
�

��� %HLUQH��5��\�+ROODQGHU��%�� ��������� �7KH�HIHFW�RI�PHWK\OSUHGQLVRORQH�RQ�SDLQ�� WULVPXV�DQG�
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(VWDV�VRQ�ODV�LQGLFDFLRQHV�TXH�VH�GHEHQ�VHJXLU�GHVSXpV�GH�OD�FLUXJtD��ODV�FXDOHV�GHEHQ�UHDOL]DUVH�
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DOFDQ]DU�HVWH�REMHWLYR��SRU�OR�TXH�VH�QHFHVLWD�GH�VX�WRWDO�FRODERUDFLyQ��GLVSRVLFLyQ�\�DXWRUL]DFLyQ�SDUD�
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