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�
� $�/$�9,5*(1�0$5Ë$��
� � 3RU�LOXPLQDU�Pt�FDPLQR�WRGRV�ORV�GtDV�GH�PL�YLGD��
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3RU� VHU� VLHPSUH� HMHPSOR� GH� PXMHU�� GH� IRUWDOH]D� \� WRGR� DPRU�� JUDFLDV� SRU� WRGRV� ORV�
HVIXHU]RV�TXH�KLFLVWH��
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:HQG\��*UDFLDV� SRU� HVWDU� VLHPSUH� FRQPLJR�� XVWHG� HV� XQ� JUDQ� HMHPSOR� HQ�PL� YLGD�� OD�
TXLHUR�PXFKR��
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/XLV�-DYLHU�� �4�(�3�'��$XQTXH�\D�QR�HVWpV�DTXt�FRQ�QRVRWURV��Vp�TXH�GHVGH�DOJ~Q�VLWLR�
HVSHFLDO� HVWDV� FRPSDUWLHQGR� HVWD� DOHJUtD� FRQPLJR�� PH� KDFHV� PXFKD� IDOWD�� WH� TXLHUR�
PXFKR��
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0DUtD� -RVp�� 3RU� VHU� HVD� FKLVSD� GH� YLGD� TXH�PH� LOXPLQD� HQ� WRGR�PRPHQWR�� \� DO� QXHYR�
EHEp�TXH�FRQ�WX�OOHJDGD�WUDHUiV�DOHJUtD�D�QXHVWUDV�YLGDV��
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'DOLODK� 'RQLV�� *DEULHOD� 4XDQ�� 0LFKHOOH� 2EUHJyQ�� $OHMDQGUD� 'RQLV�� $QGUHD� 4XDQ��
&DQG\��(QULTXH]��$OHMDQGUD�0RQWXIDU��0RQLFD�)XHQWHV��3HUOD�$OYDUDGR��3DEOR�3DUHGHV��
+XJR� 9HUDV�� )ODYLR� &DEDOOHUR�� $QGUpV� 7RUDOOD�� 5D~O� 9HODVFR�� /XLV� &KDPSHW�� (ULFN�
5H\HV��:HUQHU�'RQLV���$OHMDQGUR�.LVWH��)UDQFLVFR�GH�OD�3HxD��*XLOOHUPR�%DUUHGD��/XLV�
5DPRV��+HFWRU�&RUGyQ���-RVp�0HQGR]D��)HUQDQGR�&iFHUHV��SRU�HVWDU�HQ�Pt�FDPLQR�\�SRU�
GDUPH�OD�RSRUWXQLGDG�GH�HVWDU�FRQ�XVWHGHV��JUDFLDV�SRU�WRGRV�ORV�PRPHQWRV�OLQGRV�TXH�KH�
FRPSDUWLGR�FRQ�FDGD�XQR�GH�XVWHGHV��
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2VFDU�7RUDOOD�\�5RGROIR�&iFHUHV�SRU�VHU�DGHPiV�GH�PLV�PDHVWURV��PLV�DPLJRV�\�SDUWH�GH�
PL�IDPLOLD��JUDFLDV�SRU�ORV�EXHQRV�PRPHQWRV�FRPSDUWLGRV�\�SRU�OD�FRQILDQ]D�GHSRVLWDGD��
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UHDOL]DFLyQ�GH�HVWH� WUDEDMR�GH� LQYHVWLJDFLyQ��DO�'U��-RVp�)��0HQGR]D�SRU�VX�D\XGD�\�FRQILDQ]D��DO�'U��
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0DWHULDOHV�\�0pWRGRV�� � � � � � � � � ����
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'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � � � � ����
&RQFOXVLRQHV��� � � � � � � � � � ����
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&RQ�HO�SURSyVLWR�GH�HVWDEOHFHU�OD�GLIHUHQFLD�HQWUH�ORV�UHVXOWDGRV�SRVWRSHUDWRULRV�TXH�VH�REWLHQHQ�
FRQ� GRV� WpFQLFDV� GH� VXWXUD� DO� UHDOL]DU� FLUXJtDV� GH� WHUFHUDV�PRODUHV� LQIHULRUHV� ELODWHUDOHV� UHWHQLGDV�� VH�
WRPy�XQD�PXHVWUD�GH����SDFLHQWHV�GH�OD�&OtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�/D�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD��TXH�SUHVHQWDURQ�DPEDV�SLH]DV�HQ�SRVLFLyQ�PHVLRDQJXODGD���$�ORV�SDFLHQWHV�
VH� OHV� UHDOL]y� XQ� H[DPHQ� FOtQLFR� D� ORV� �� \� ��� GtDV� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD�� 6H� HYDOXy� OD�
UHJHQHUDFLyQ� GH� WHMLGRV� EODQGRV�� � VHQVLELOLGDG� GHQWDULD�� � UHFHVLyQ� JLQJLYDO� � \� � EROVDV� SHULRGRQWDOHV�
GLVWDOHV� GH� ODV� VHJXQGDV�PRODUHV� LQIHULRUHV� DO� DSOLFDU� SDUD� HO� FLHUUH� GH� OD� KHULGD� OD� WpFQLFD� GH� SXQWR�
VLPSOH�GH�XQ�ODGR�\�HO��SXQWR�HQ�WULiQJXOR�GHO�ODGR�RSXHVWR��
� /RV�KDOOD]JRV�UHYHODQ��HQ�OD�VHJXQGD�HYDOXDFLyQ��TXH�HQ�GRQGH�VH�XWLOL]y�HO�SXQWR�HQ�WULiQJXOR�VH�
REWXYR�����Q ������GH�HULWHPD�\�HGHPD��DGHFXDGD�DSUR[LPDFLyQ�GH�ORV�ERUGHV�GH�OD�KHULGD��OD�PXFRVD�
VLPLODU�DO�WHMLGR�YHFLQR�HQ�HO���������Q �������GH�ORV�FDVRV��OD�VHQVLELOLGDG�GHQWDULD�IXH�VLPLODU�HQ�ORV�
GRV�VLWLRV��

�/D�SRVLFLyQ�GHO�PDUJHQ�JLQJLYDO�HQ�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�VH�HQFRQWUy�D�QLYHO�
GH�OD�XQLyQ�FHPHQWR�HVPDOWH�HQ�HO������Q �������GH�ORV�FDVRV�FRQ�SXQWR�HQ�WULiQJXOR�\�HQ�HO��������
�Q �������FRQ�SXQWR�VLPSOH�\�KXER�UHFHVLyQ�JLQJLYDO�HQ�HO������Q �������GH�ORV�FDVRV�GRQGH�VH�FRORFy�
HO�SXQWR�VLPSOH���

6H�HQFRQWUy�XQD�36*�!��PP��HQ�HO���������Q ������GH�ORV�FDVRV�FRQ�SXQWR�HQ�WULiQJXOR�\�HQ�HO�
�����Q �������FRQ�SXQWR�VLPSOH��6H�FRQFOX\H�TXH�HQ�HO�ODGR�HQ�HO�TXH�VH�XWLOL]y�OD�WpFQLFD�GH�VXWXUD�
SXQWR�HQ�WULiQJXOR�KXER�PHMRUHV�UHVXOWDGRV�FOtQLFRV�HQ�FRPSDUDFLyQ�FRQ�OD�RWUD�WpFQLFD�HYDOXDGD���
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(O�SUHVHQWH�HVWXGLR�FRPSDUD�OD�HIHFWLYLGDG�GH�GRV�WpFQLFDV�GH�VXWXUD��OD�WpFQLFD�GH�3XQWR�6LPSOH�
\� OD� WpFQLFD�GH�3XQWR�HQ�7ULiQJXOR��$PEDV�VRQ�XWLOL]DGDV�HQ� OD�DSUR[LPDFLyQ�GH� OD�KHULGD�TXLU~UJLFD�
SRVWHULRU�D�OD�H[WUDFFLyQ�GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�HQ�SRVLFLyQ�PHVLRDQJXODGD��(O�REMHWR�
GH�GLFKR�HVWXGLR�HV�FRPSDUDU� ORV� UHVXOWDGRV�SRVWRSHUDWRULRV�HVSHFtILFRV�HQ�FXDQWR�D� � UHJHQHUDFLyQ�GH�
WHMLGRV� EODQGRV� GHO� iUHD� GH� OD� LQWHUYHQFLyQ�� � VHQVLELOLGDG� GHQWDULD�� � UHFHVLyQ� JLQJLYDO� � \� � EROVDV�
SHULRGRQWDOHV�GLVWDOHV�� HQ����SDFLHQWHV�TXH�DVLVWHQ�D� ODV�FOtQLFDV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��\�TXH�UHTXLHUDQ�OD�H[WUDFFLyQ�TXLU~UJLFD�GH�ODV�SLH]DV����\����
GXUDQWH�ORV�PHVHV�GH�MXQLR�D�DJRVWR�GHO�DxR��������&RQ�HVWH�HVWXGLR�VH�DSRUWD�LQIRUPDFLyQ�YDOLRVD�SDUD�
ORV�RGRQWyORJRV�TXH�UHDOL]DQ�H[WUDFFLRQHV�GH�WHUFHUDV�PRODUHV�HQ�OD�SRVLFLyQ�PHVLRDQJXODGD���
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/D� FLUXJtD� EXFDO� KD� RFXSDGR� P~OWLSOHV� SURFHGLPLHQWRV� SDUD� UHVROYHU� DOJXQRV� DVXQWRV�
HVWRPDWROyJLFRV�� HQWUH� HOORV� OD� H[WUDFFLyQ� GH� WHUFHUDV� PRODUHV� UHWHQLGDV� SRU� PHGLR� GH� FROJDMRV�
TXLU~UJLFRV��YDOLpQGRVH�pVWD�GH�GLIHUHQWHV��WLSRV�GH�LQFLVLRQHV��WpFQLFDV�GH�VXWXUD��\��PDWHULDOHV��$�SHVDU��
TXH� FRQ� HVWD� GLVFLSOLQD� VH� UHVXHOYH� OD� H[WUDFFLyQ� GH� XQD� SLH]D� UHWHQLGD�� VXHOHQ� SUHVHQWDUVH� DOJXQRV�
LQFRQYHQLHQWHV� SRVWTXLU~UJLFRV�� TXH� HQ� DOJXQD�PHGLGD� DIHFWDQ� OD� FRPRGLGDG� GHO� SDFLHQWH�� � HQWUH� ORV�
FXDOHV� VH� SXHGHQ� PHQFLRQDU�� VHQVLELOLGDG� GHQWDULD�� � LQDGHFXDGD� UHJHQHUDFLyQ� GH� WHMLGRV� EODQGRV��
UHFHVLyQ�JLQJLYDO�\��SUHVHQFLD�GH�EROVDV�SHULRGRQWDOHV�UHVLGXDOHV��HVSHFtILFDPHQWH�HQ�OD�UHJLyQ�GLVWDO�GH�
ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�YHFLQDV�DO�VLWLR�GH�RSHUDFLyQ��

(Q�OD�DFWXDOLGDG�QR�VH�FXHQWD�FRQ�XQD�JXtD��UHFRPHQGDGD�SDUD�FDGD�SRVLFLyQ�GH�HVWDV�SLH]DV��OR�
TXH�LQFOX\H�LQFLVLyQ��WLSR�GH�PDQLREUDV�D�UHDOL]DU�DO�PRPHQWR�GH�OD�H[WUDFFLyQ�\�XQ�WLSR�GH�WpFQLFD�GH�
VXWXUD�HVSHFtILFR��SRU�OR�TXH��HV�FRQYHQLHQWH�LQQRYDU��GHVFULELHQGR�HO�WLSR�GH�LQFLVLyQ�\�PDQHMR�GH�ODV�
SLH]DV� UHWHQLGDV�� DVt� FRPR� HO� WLSR� GH� WpFQLFD� GH� VXWXUD� D� XWLOL]DU�� �'H� HVWD�PDQHUD� OD� H[WUDFFLyQ� SRU�
PHGLR�GH�FROJDMRV�TXLU~UJLFRV�GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�VHD�HVWDQGDUL]DUL]DGD�DSOLFDQGR�
ORV�SURFHGLPLHQWRV�PiV� LQGLFDGRV�GHSHQGLHQGR� OD� VLWXDFLyQ�GH� FDGD�PRODU�\� DVt� VH� ORJUHQ� UHVXOWDGRV�
SRVWRSHUDWRULRV�VDWLVIDFWRULRV�\�PHQRV�GRORURVRV�SDUD�HO�SDFLHQWH��
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$QWH� ORV� SUREOHPDV� TXH� VH� KDQ� UHSRUWDGR� DO� UHDOL]DU� FLUXJtDV� GH� WHUFHUDV� PRODUHV� LQIHULRUHV�

UHWHQLGDV�QDFH�XQD�LQWHUURJDQWH��¢([LVWH�GLIHUHQFLD�DO�FRPSDUDU�ORV�UHVXOWDGRV�SRVWRSHUDWRULRV�OXHJR�GH�
OD� XWLOL]DFLyQ� GHO� WLSR� GH� WpFQLFD� GH� VXWXUD� ³SXQWR� HQ� WULiQJXOR´� HQ� HO� ODGR� GHUHFKR�� FRQ� OD� WpFQLFD�
³SXQWR�VLPSOH´�HQ�HO�ODGR�L]TXLHUGR�HQ�OD�H[WUDFFLyQ�TXLU~UJLFD�GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�
HQ�ORV�SDFLHQWHV�GH�OD�FOtQLFD�GH�&LUXJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD"�
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(V�QHFHVDULR�REWHQHU�LQIRUPDFLyQ�DFHUFD�GH�ORV�UHVXOWDGRV�SRVWRSHUDWRULRV�DO�UHDOL]DU�FLUXJtDV�GH�
WHUFHUDV� PRODUHV� LQIHULRUHV� UHWHQLGDV� HQ� SRVLFLyQ� PHVLRDQJXODGD� DO� DSOLFDU� GRV� WpFQLFDV� GH� VXWXUD�
GLIHUHQWHV��SXQWR�VLPSOH�\�SXQWR�HQ�WULiQJXOR��SDUD�DSUR[LPDU�ORV�ERUGHV�GH�OD�KHULGD��6H�GHEH�REWHQHU�
LQIRUPDFLyQ� HQ� EDVH� D� OD� FRPSDUDFLyQ� GH� ORV� UHVXOWDGRV� GH� FDGD� XQD� GH� ODV� WpFQLFDV�� KDELHQGRODV�
XWLOL]DGR�HQ�HO�PLVPR�SDFLHQWH�\�SRVWHULRUPHQWH�HYDOXDU�UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV��VHQVLELOLGDG�
GHQWDULD�� UHFHVLyQ� JLQJLYDO� \� EROVDV� SHULRGRQWDOHV� GLVWDOHV� GH� ODV� VHJXQGDV� PRODUHV� LQIHULRUHV�� SDUD��
GHWHUPLQDU� VL� OD� QXHYD� WpFQLFD� ³SXQWR� HQ� WULiQJXOR´� � RIUHFH� PHMRUHV� UHVXOWDGRV� SDUD� EULQGDU� PD\RU�
FRPRGLGDG�DO�SDFLHQWH�HQ�OD�HWDSD�GH�UHFXSHUDFLyQ�\�DO�RGRQWyORJR�XQD�PD\RU�VDWLVIDFFyQ��
�
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���������7(5&(5$6�02/$5(6�

�
*HQHUDOLGDGHV��
� /DV�WHUFHUDV�PRODUHV�VRQ�ODV�SLH]DV�PiV�LUUHJXODUHV�HQ�FXDQWR�D�PRUIRORJtD�\�HUXSFLyQ�VH�UHILHUH���
VRQ� ODV� ~OWLPDV� HQ� GHVDUUROODUVH� \� HUXSFLRQDU�� (Q� OD� PD\RUtD� GH� SHUVRQDV� HVWRV� GLHQWHV� HPSLH]DQ� D�
IRUPDUVH�DOUHGHGRU�GH�ORV�QXHYH�DxRV��OD�FRURQD�VH�FRPSOHWD�DOUHGHGRU�GH�ORV�FDWRUFH��\�SRU�OR�UHJXODU��
VX� HUXSFLyQ� HPSLH]D� HQWUH� ORV� GLHFLRFKR� \� ORV� YHLQWLFLQFR� DxRV� GH� HGDG�� 7DPELpQ� HV� FRP~Q� OD�
DQRGRQFLD�GH�pVWDV�\D�TXH�VH�FUHH�TXH�GHELGR�D�OD�HYROXFLyQ�GHO�KRPEUH�\��VXV�HVWUXFWXUDV��HVWH�GLHQWH�
GHVDSDUHFHUi�SRU�FRPSOHWR�GHO�DUFR�GHQWDO���

&RURQDOPHQWH�� HO� WHUFHU�PRODU� SXHGH� SUHVHQWDU� GLYHUVRV� WLSRV� GH�PRUIRORJtD�� HQWUH� ORV� FXDOHV�
HVWiQ��ELFXVSLGHR��UDGLDGR��EDUURFR��HQ�IRUPD�GH�PRUD�\�WULFXVSLGHR���

5DGLFXODUPHQWH� HVWD� SLH]D� SXHGH� SUHVHQWDU� XQD� R� YDULDV� UDtFHV�� 3RU� OR� JHQHUDO�� VRQ� FRUWDV� HQ�
UHODFLyQ� D� OD� FRURQD�� \� SXHGHQ� HVWDU� GLYHUJHQWHV� R�� HQ� VX� PD\RUtD�� IXVLRQDGDV�� � (V� IUHFXHQWH� TXH� VH�
HQFXHQWUH� VREUH� OD� UDt]� PHVLDO� XQD� UDt]� DFFHVRULD�� � (Q� PXFKDV� RSRUWXQLGDGHV� VH� SXHGH� SUHVHQWDU�
JLJDQWLVPR�R�HQDQLVPR�FRURQDO��UDGLFXODU�R�DPERV��

/D� SRVLFLyQ� DGHFXDGD� GHO� WHUFHU� PRODU� HV� HQ� OD� SRUFLyQ� GLVWDO� GHO� VHJXQGR� PRODU�� DOLQHDGR�
FRUUHFWDPHQWH�� 6L� OD� SLH]D� HVWD� XELFDGD� HQ� EXHQD� SRVLFLyQ� GHQWUR� GHO� DUFR� GHQWDO�� VX� IXQFLyQ�
FRPSOHPHQWD�ODV�IXQFLRQHV�GHO�VHJXQGR�PRODU��WDO�FRPR�UHIRU]DU�HO�FLFOR�GH�PDVWLFDFLyQ������
�
7(5&(5$6�02/$5(6�5(7(1,'$6�
� (Q�OD�DFWXDOLGDG�H[LVWH�FLHUWD�FRQIXVLyQ�UHVSHFWR�D�ORV�WpUPLQRV�LQFOXLGR��UHWHQLGR�H�LPSDFWDGR���
\� GLILHUH� OD� IRUPD� GH� XVR� GH� HVWRV� SRU� FDGD� DXWRU�� SRU� OR� TXH� VH�PHQFLRQDQ� ODV� GHILQLFLRQHV� TXH� VH�
PDQHMDQ� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� HQ� HO�
'HSDUWDPHQWR�GH�&LUXJtD�2UDO�\�0D[LORIDFLDO��

'LHQWH�UHWHQLGR��HV�DTXHO�TXH�QR�KDFH�HUXSFLyQ�SRU�SHUGHU�OD�IXHU]D�QRUPDO�SDUD�HUXSFLRQDU�\�
HVWD�UHWHQLGR�HQ�HO�PD[LODU�URGHDGR�GH�VDFR�SHULFRURQDULR�LQWDFWR�DGHPiV�GH�OHFKR�yVHR��(Q�HVWH�FDVR�QR�
H[LVWH�XQD�EDUUHUD�ItVLFD��SLH]DV�GHQWDULDV��SDWRORJtDV��TXH�LPSLGD�VX�HUXSFLyQ���

�
'LHQWH�,QFOXLGR��HV�DTXHO�TXH�QR�KDFH�HUXSFLyQ�HQ�HO�WLHPSR�HVSHUDGR��SRU�H[LVWLU�XQD�EDUUHUD�

PHFiQLFD�TXH�LPSLGH�VX�HUXSFLyQ��SXGLHQGR�VHU�HVWD�PXFRVD��HVWUXFWXUD�yVHD�� OD�LQWHUSRVLFLyQ�GH�RWUD�
SLH]D�GHQWDO��IRUPDFLyQ�UDGLFXODU�GHVIDYRUDEOH�R�DOJXQD�SDWRORJtD������������



� ���

'LHQWH�LPSDFWDGR��³HV�XQ�WpUPLQR�PDO�XWLOL]DGR�SDUD�UHIHULUVH�D�XQ�GLHQWH�LQFOXLGR�R�UHWHQLGR��
GHELGR� D� TXH� HV� XQD� WUDGXFFLyQ� FDVL� OLWHUDO� GHO� WpUPLQR� XVDGR� HQ� LQJOHV� �LPSDFWHG��� (VWH� WpUPLQR� HV�
PHMRU�QR�XWLOL]DUOR´
���

/RV� WHUFHURV� PRODUHV� VRQ� SLH]DV� LUUHJXODUHV� HQ� FXDQWR� D� PRUIRORJtD� \� GHVDUUROOR� VH� UHILHUH���
DGMXQWDQGR�GLYHUVRV�IDFWRUHV�H[WHUQRV�H�LQWHUQRV�TXH�LPSLGHQ�VX�FRUUHFWD�HUXSFLyQ�GHQWUR�GH�OD�FDYLGDG�
EXFDO�� (VWDV� SLH]DV� VRQ� SURSHQVDV� D� UHWHQHUVH� GHQWUR� GH� ORV� PD[LODUHV�� VRQ� ODV� SLH]DV� TXH� WLHQHQ� OD�
PD\RU� LQFLGHQFLD� GH� UHWHQFLyQ� GHQWDULD� \� VX� H[WLUSDFLyQ� TXLU~UJLFD� HV� OD� LQWHUYHQFLyQ� TXH� FRQ� PiV�
IUHFXHQFLD�SUDFWLFDQ�ORV�FLUXMDQRV�PD[LORIDFLDOHV����/RV�GLHQWHV�UHWHQLGRV�FRQ�PD\RU�IUHFXHQFLD�VRQ�ORV�
WHUFHURV�PRODUHV� PDQGLEXODUHV�� \� HQ� JHQHUDO� ORV� WHUFHURV�PRODUHV�� SUHVHQWiQGRVH� DOUHGHGRU� GHO� ����
SDUD�5DVSDOO��SDUD�+HOOPDQ�HO�������SDUD�%MRUN�HO�������SDUD�5LFNHWWV�XQ������SDUD�5LFKDUGVRQ�XQ�
����FLWDGRV�SRU�HO�'U��2VFDU�-��4XLUR]��(V�SRU�HVR�TXH�HVWH�GHVRUGHQ�GH�FUHFLPLHQWR�HV�FRQVLGHUDGR�HO�
PiV�IUHFXHQWH�HQ�HO�VHU�KXPDQR����������

�
(7,2/2*Ë$��
7HRUtD�)LORJHQpWLFD��

³/D� JUDGXDO� GLVPLQXFLyQ� GH� OD� GLPHQVLyQ� GH� ORV�PD[LODUHV� D� OR� ODUJR� GH� OD� HYROXFLyQ�� HV� XQ�
SURFHVR�DGDSWDWLYR�HQ�UHODFLyQ�FRQ�OD�PRGLILFDFLyQ�GH�ORV�KiELWRV�DOLPHQWLFLRV�GH�QXHVWUD�FLYLOL]DFLyQ��
FRQGXFH� D� XQRV� KXHVRV� PD[LODUHV� GHPDVLDGR� SHTXHxRV� SDUD� DFRPRGDU� ORV� WHUFHURV� PRODUHV�
PDQGLEXODUHV�R�PD[LODUHV���/D�DJHQHVLD�FRQJpQLWD�GH�WHUFHURV�PRODUHV�HQ�DOJXQRV�LQGLYLGXRV��VRSRUWDUtD�
HVWD�WHRUtD�GHO�WHUFHU�PRODU�FRPR�yUJDQR�YHVWLJLDO´������
�
&DXVDV�6LVWpPLFDV���

6L�VH�WLHQH�XQ�UHWUDVR�R�XQ�WUDVWRUQR�HQ�HO�FUHFLPLHQWR�\�PiV�HVSHFtILFR�HQ�DOJXQDV�R�OD�PD\RUtD�
GH� ODV� SLH]DV� GHQWDOHV�� GHEH� VRVSHFKDUVH� GH� DOJ~Q� WUDVWRUQR� VLVWpPLFR�� TXH� DIHFWD� WDQWR� HO� GHVDUUROOR�
FRUSRUDO�\�SRU�OR�WDQWR�GHQWDO����
���&DXVDV�SUHQDWDOHV���

D�� *HQpWLFDV���WUDVWRUQRV�HQ�ORV�PD[LODUHV�R�HQ�OD�GHQWLFLyQ��KHUHGLWDULRV�R�IDPLOLDUHV�
•� 7UDVWRUQRV� HQ� HO� GHVDUUROOR� GHO� FUiQHR�� ORV� PD[LODUHV� \� ORV� GLHQWHV�� � HM����

GLVRVWRVLV�FOHLGRFUDQHDO��DFRQGURSODVLD�
•� 7UDVWRUQRV�HQ�HO�GHVDUUROOR�GH�ORV�PD[LODUHV��HM���PLFURJQDWLD��ILVXUD�SDODWLQD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�+HUUHUD��%����������7HUFHUDV�0RODUHV����HQWUHYLVWD���*XDWHPDOD��3UiFWLFD�FOtQLFD�SULYDGD�&LUXJtD�
0D[LORIDFLDO�
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•� 7UDVWRUQRV� HQ� HO� GHVDUUROOR� GH� ORV� GLHQWHV�� � (M��� PDFURGRQFLD�� GLHQWHV�
DFFHVRULRV�\�VXSHUQXPHUDULRV��

E�� &RQJpQLWDV�� GHELGR� D� HQIHUPHGDGHV� PDWHUQDV� GXUDQWH� HO� HPEDUD]R�� HM��� YDULFHOD��
WUDVWRUQRV�GHO�PHWDEROLVPR��WUDXPDWLVPRV��

�
���&DXVDV�SRVWQDWDOHV��

6H� LQFOX\HQ� WRGDV� ODV� FDXVDV�TXH�SXHGHQ� LQIOXLU� HQ�HO�GHVDUUROOR�GHO� UHFLpQ�QDFLGR�� HM���
DQHPLD��PDOQXWULFLyQ��HQGRFULQRSDWtDV��VtILOLV�FRQJpQLWD��WXEHUFXORVLV��

�
&DXVDV�/RFDOHV�

��� ,UUHJXODULGDG�HQ�OD�SRVLFLyQ�\�OD�SUHVLyQ�GH�XQ�GLHQWH�YHFLQR��
��� $XPHQWR�GH�GHQVLGDG�GHO�KXHVR�FLUFXQGDQWH��
��� ,QIODPDFLyQ�FUyQLFD�GH�ODUJR�WLHPSR�GH�HYROXFLyQ��OR�TXH�DXPHQWD�OD�GHQVLGDG�GH�OD�PXFRVD�

RUDO�GH�UHFXEULPLHQWR��
��� )DOWD�GH�HVSDFLR�HQ�OD�DUFDGD��GHELGR�D�PD[LODUHV�KLSRGHVDUUROODGRV��WUDVWRUQRV�HQ�HO�WDPDxR�

\�IRUPD�GH�ORV�GLHQWHV��
��� 1HFURVLV�GHELGR�D�LQIHFFLyQ�R�DEVFHVR��SpUGLGD�GHO�SRWHQFLDO�GH�FUHFLPLHQWR��������
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&/$6,),&$&,Ï1�'(�7(5&(5$6�02/$5(6�,1)(5,25(6�5(7(1,'$6�'(��3((/�<�
*5(*25<�������

� �
� 7LHQH� HQ� FXHQWD� OD� UHODFLyQ� GHO� WHUFHU� PRODU� FRQ� OD� UDPD� DVFHQGHQWH� GH� OD� PDQGtEXOD�� OD�
SURIXQGLGDG�UHODWLYD�GHO�WHUFHU�PRODU�\�OD�SRVLFLyQ�GHO�WHUFHU�PRODU�HQ�UHODFLyQ�DO�HMH�D[LDO�GHO�VHJXQGR�
PRODU��
�
5HODFLyQ�GHO�WHUFHU�PRODU�FRQ�OD�UDPD�DVFHQGHQWH�PDQGLEXODU��

&ODVH�,��(O�HVSDFLR�HQWUH�OD�VXSHUILFLH�GLVWDO�GHO�VHJXQGR�PRODU�\�OD�UDPD�DVFHQGHQWH�PDQGLEXODU�
HV�PD\RU�TXH�HO�GLiPHWUR�PHVLRGLVWDO�GHO�WHUFHU�PRODU��
&ODVH� ,,� � (O� HVSDFLR� HQWUH� OD� VXSHUILFLH� GLVWDO� GHO� VHJXQGR� PRODU� \� OD� UDPD� DVFHQGHQWH�
PDQGLEXODU�HV�PHQRU�TXH�HO�GLiPHWUR�PHVLRGLVWDO�GHO�WHUFHU�PRODU��
&ODVH�,,,��(O�WHUFHU�PRODU�HVWD�SDUFLDO�R�WRWDOPHQWH�GHQWUR�GH�OD�UDPD�DVFHQGHQWH�PDQGLEXODU��

3URIXQGLGDG�UHODWLYD�GHO�WHUFHU�PRODU�
3RVLFLyQ�$��/D�SDUWH�PiV�DOWD�GHO�WHUFHU�PRODU�HVWi�HQ�HO�PLVPR�QLYHO�R�SRU�HQFLPD�GHO�SODQR�GH�
OD�VXSHUILFLH�RFOXVDO�GHO�VHJXQGR�PRODU��
3RVLFLyQ�%��/D�SDUWH�PiV�DOWD�GHO�WHUFHU�PRODU�HVWi�HQ�HO�PLVPR�QLYHO�R�SRU�GHEDMR�GHO�SODQR�GH�
OD�OtQHD�RFOXVDO�GHO�VHJXQGR�PRODU��
3RVLFLyQ�&��/D�SDUWH�PiV�DOWD�GHO�WHUFHU�PRODU�HVWi�HQ�HO�PLVPR��QLYHO�R�SRU�GHEDMR�GHO�SODQR�GH�
OD�OtQHD�FHUYLFDO�GHO�VHJXQGR�PRODU��

�
3RVLFLyQ�GHO�WHUFHU�PRODU�HQ�UHODFLyQ�DO�HMH�D[LDO�GHO�VHJXQGR�PRODU�
� 3XHGH� VHU� PHVLRDQJXODU�� GLVWRDQJXODU�� YHUWLFDO�� KRUL]RQWDO�� EXFRDQJXODU�� OLQJXRDQJXODU� H�
LQYHUWLGR��������
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&,58*Ë$�'(�7(5&(5$6�02/$5(6�,1)(5,25(6�5(7(1,'$6�
�
7e&1,&$�48,5Ò5*,&$�
&ROJDMRV�
� (V� OD� SRUFLyQ� GH� WHMLGR�� GHOLPLWDGD� SRU� XQD� LQFLVLyQ� TXLU~UJLFD�� TXH� SRVHH� VX� SURSLD�
YDVFXODUL]DFLyQ��SHUPLWH�XQ�EXHQ�DFFHVR�TXLU~UJLFR�\�SXHGH�UHSRQHUVH�HQ�VX�VLWXDFLyQ�GH�RULJHQ����
3ULQFLSLRV�EiVLFRV��

•� 0D\RU�DPSOLWXG�HQ�OD�EDVH�SDUD�DVHJXUDU�HO�VRSRUWH�YDVFXODU��
•� 6XILFLHQWH� DPSOLWXG� SDUD� SHUPLWLU� XQ� EXHQ� DFFHVR� \� TXH�� DO� UHSRVLFLRQDU� HO� FROJDMR�� pVWH�

GHVFDQVH�VREUH�KXHVR�VDQR��
•� 'H�HVSHVRU�FRPSOHWR� �PXFRSHULyVWLFR���\D�TXH� VROR� VH�SUHWHQGH�HOLPLQDU�KXHVR�\�SDUD� VX�

FXUDFLyQ�VH�UHTXLHUH�OD�H[LVWHQFLD�GH�SHULRVWLR����
•� (YLWDU� OD� OHVLyQ� GH� HVWUXFWXUDV� DQDWyPLFDV� FHUFDQDV�� QHUYLR� OLQJXDO�� QHUYLR�PHQWRQLDQR� R�

DUWHULD�IDFLDO���������
�
7LSRV�SULQFLSDOHV�GH�FROJDMRV��

•� (QYROYHQWH�� FLUFXOD� SRU� HO� VXUFR� JLQJLYDO�� H[WHQGLpQGRVH� XQD� SLH]D� SRU� GHWUiV� \� GRV� SRU�
GHODQWH�GH�OD�SLH]D�D�H[WUDHU��

•� 7ULDQJXODU��FLUFXOD�SRU�HO�VXUFR�JLQJLYDO��FRQ�XQD�H[WHQVLyQ�KDFLD�DWUiV�\�GRV�KDFLD�GHODQWH��
FRQ�XQD�GHVFDUJD�DQWHULRU�R�SRVWHULRU��

•� 7UDSH]RLGDO�� FROJDMR� LJXDO�TXH�HO�HQYROYHQWH��HVWH� WLSR� OOHYD�GRV�GHVFDUJDV��XQD�DQWHULRU�\�
XQD�SRVWHULRU��

•� 6HPLOXQDU�� LQFLVLyQ� FXUYD� TXH� VH� WUD]D� HQ� PXFRVD� OLEUH� �MXVWR� HQ� HO� OtPLWH� GH� OD� HQFtD�
DGKHULGD���GH�FRQFDYLGDG�VXSHULRU�HQ�HO�PD[LODU�\�FRQFDYLGDG� LQIHULRU�HQ� OD�PDQGtEXOD���� ���
�����

�
68785$�
� /D� HWDSD� ILQDO� GH� OD�PD\RUtD� GH� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV� HV� OD� VXWXUD� GH� OD� KHULGD�� 3DUD�
IDYRUHFHU� XQD� FRUUHFWD� FLFDWUL]DFLyQ� GH� ORV� WHMLGRV� HV� HVHQFLDO� XQD� WpFQLFD� DGHFXDGD� DVRFLDGD� D� XQD�
HOHFFLyQ�FRUUHFWD�GH�ORV�PDWHULDOHV��������
�
�
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0$7(5,$/(6�'(�68785$�
� ([LVWHQ� QXPHURVRV� PDWHULDOHV� GH� VXWXUD� GH� ORV� WHMLGRV� YLYRV�� 6H� SXHGHQ� FODVLILFDU� VHJ~Q� OD�
FDSDFLGDG� GHO� RUJDQLVPR�SDUD� UHDEVRUEHUORV�� VHJ~Q� HO� JURVRU� GHO� KLOR� \� HO� WLSR� GH� DJXMD� HPSOHDGR�\�
VHJ~Q� VHD�PRQRILODPHQWR�R�SROLILODPHQWR�� �(O� FLUXMDQR�EXFDO� XWLOL]D�PXFKRV�PDWHULDOHV� \� WDPDxR�GH�
VXWXUDV��HO�PiV�HPSOHDGR�SDUD�FHUUDU�LQFLVLRQHV�LQWUDEXFDOHV�VXHOH�VHU�OD�VHGD�QHJUD������FRQ�DJXMD�FXUYD�
FLOtQGULFD��TXH�WLHQH�PHQRV�SUREDELOLGDG�GH�GHVJDUUDU�OD�PXFRVD��(VWH�KLOR�UH~QH�WRGRV�ORV�UHTXLVLWRV�GH�
XQD� VXWXUD� LQWUDEXFDO� DGHFXDGD�� \D� TXH� QR� LUULWD� OD� OHQJXD�� VX� FRORU� VH� GLVWLQJXH� SHUIHFWDPHQWH� SDUD�
SRGHU�UHWLUDUOR�\�VX�FRVWR�QR�HV�HOHYDGR���(Q�SDFLHQWHV�SHGLiWULFRV�\�HQ��]RQDV�GH�PXFRVD�PiV�ILQDV�VH�
SXHGH�UHFXUULU�D�VXWXUD�GH�PHQRV�JURVRU����������������
� �
0DWHULDO�GH�VXWXUD�UHDEVRUELEOH�

��� &DWJXW��(VWi�IDEULFDGR�D�SDUWLU�GH��OD�VXEPXFRVD�GHO�LQWHVWLQR�GHOJDGR�GH�RYHMD�R�YDFD��6X�
GXUDFLyQ�HQ�OD�ERFD�HV�GH�����GtDV�\�VH�GLVXHOYH�SRU�OD�DFFLyQ�GH�HQ]LPDV�SURWHROtWLFDV���6L�VH�
WUDWD�FRQ�VDOHV�GH�FURPR��&DWJXW�FUyPLFR���OD�UHDEVRUFLyQ�HV�PiV�OHQWD��������GtDV���6RQ�PiV�
UHDFWLYDV�TXH�ODV�VXWXUDV�QR�UHDEVRUELEOHV��

��� ÈFLGR� SROLJOLFyOLFR�� 6H� WUDWD� GH� XQ� SROtPHUR� GHO� iFLGR� JOLFyOLFR�� $� LJXDO� FDOLEUH� TXH� HO�
FDWJXW��HO�iFLGR�SROLJOLFyOLFR�HV�PiV�UHVLVWHQWH��6H�DEVRUEH�SRU�GHJHQHUDFLyQ�HQ]LPiWLFD�DO�
FDER�GH�����VHPDQDV��

��� 3ROLGLR[DQRQD��(V�XQ�PDWHULDO�PRQRILODPHQWR�TXH�VH�DEVRUEH�SRU�GHJHQHUDFLyQ�HQ]LPiWLFD�
KDFLD�ORV���PHVHV�������

0DWHULDO�GH�VXWXUD�QR�UHDEVRUELEOH�
��� 6XWXUDV�RUJiQLFDV���VHGD�\�DOJRGyQ��VRQ�ODV�VXWXUDV�LUUHDEVRUELEOHV�PiV�UHDFWLYDV��
��� 6XWXUDV�VLQWpWLFDV��Q\ORQ��SROLSURSLOHQR�\�'DFURQ���3URYRFDQ�XQD�UHDFFLyQ�WLVXODU�PtQLPD���
��� 6XWXUDV� \� FOLSV� GH� DODPEUH� � 6RQ� ODV� VXWXUDV� LUUHDEVRUELEOHV�PiV� LQHUWHV��1R� VH� XVDQ� HQ� OD�

ERFD�������������
�
7e&1,&$6�'(�68785$�'(�+(5,'$6�

��� 6XWXUD�VLPSOH�GLVFRQWLQXD��HV�XQD�VXWXUD�FRQ�SXQWRV�GHO�PLVPR�JURVRU��ORV�FXDOHV�HVWiQ�
VHSDUDGRV��DQXGDGRV�LQGLYLGXDOPHQWH��

��� 6XWXUD�FRQWLQXD��H[LVWHQ�YDULRV�WLSRV�GH�VXWXUD�FRQWLQXD���(VWH�WLSR�HV�~WLO�HQ�LQFLVLRQHV�
ODUJDV��GDGR�TXH�VROR�VH�HIHFW~D�XQ�QXGR�LQLFLDO�\�XQ�QXGR�ILQDO��
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��� 6XWXUD�VXEFXWLFXODU��VRQ�VXWXUDV�LQWUDGpUPLFDV��OD�PD\RU�YHQWDMD�HV�TXH�QR�GHMD�PDUFDV�
HQ�OD�SLHO��

��� 3XQWRV�GH�FROFKRQHUR�YHUWLFDOHV�� VRQ� VLPLODUHV�D� ORV�SXQWRV�GLVFRQWLQXRV��SHUR� VH�KDFH�
XQD�GREOH�SDVDGD�HQ�HO�ERUGH�GH�OD�KHULGD�SDUD�DVHJXUDU�OD�HYHUVLyQ�GHO�ERUGH��

��� 3XQWRV� GH� FROFKRQHUR� KRUL]RQWDOHV�� � HV� VLPLODU� D� OD� VXWXUD� VLPSOH�� SHUR� VH� KDFH� RWUD�
SDVDGD�ODWHUDO�HQ�HO�ERUGH�RSXHVWR��GH�IRUPD�TXH�OD�HYHUVLyQ�TXH�VH�SURYRFD�GHO�ERUGH�GH�
OD�KHULGD�GLVPLQX\D�OD�WHQVLyQ������

�
�

38172�(1�75,È1*8/2�
� �

(VWD� WpFQLFD� GH� VXWXUD� IXH� QRPEUDGD� DVt� SRU� HO� 'U�� )HUQDQGR� 'H� /HyQ� 0RUHQR�� TXLHQ� OD�
LQWURGXMR�D�OD�FLUXJtD�EXFDO�GH�*XDWHPDOD�KDFH�DSUR[LPDGDPHQWH���DxRV��QR�H[LVWH�QLQJXQD�OLWHUDWXUD�
TXH�OD�GHVFULED��SRU�OR�TXH�HO�'U��'H�/HyQ�OD�UHSUHVHQWD�PHGLDQWH�XQ�HVTXHPD��YHU�$QH[R�1R�����\�OD�
GHILQH�DVt����³HV�XQ�SXQWR�GH�VXWXUD�VLPSOH��PX\�VHQFLOOR�GH�KDFHU��TXH�SHUPLWH�OD�LQYDJLQDFLyQ�GH�ORV�
WHMLGRV��DSUR[LPD�DGHFXDGDPHQWH�\�SURYHH�XQD�WHQVLyQ�DSURSLDGD�D�ORV�ERUGHV�GH�OD�KHULGD�SDUD�HYLWDU�
GHVJDUUHV´
��
� /D� WpFQLFD� 3XQWR� HQ� WULiQJXOR� VH� KD� XWLOL]DGR� SDUD� DSUR[LPDU� ORV� ERUGHV� GH� OD� KHULGD� GH� ODV�
H[WUDFFLRQHV�TXLU~UJLFDV�GH�WHUFHUDV�PRODUHV�UHWHQLGDV�\�VH�UHDOL]D�GH�OD�VLJXLHQWH�PDQHUD��
� /D�DJXMD�VH�KDFH�SDVDU�HQ�SULPHU�OXJDU�SRU�HO�FROJDMR�EXFDO�GHO�ODGR�H[WHUQR��PLHQWUDV�HVWH�HV�
WRPDGR�SRU�XQD�SLQ]D��OXHJR�VH�LQWURGXFH�OD�DJXMD�GH�QXHYR�HQ�HO�FROJDMR�EXFDO��SRU�HO�ODGR�LQWHUQR�GH�
OD�KHULGD��KDELHQGR�DGHODQWDGR�GH�����D�����FP��OD�SXQWDGD��SDUD�SDVDU�OD�DJXMD�GH�QXHYR�KDFLD�HO�ODGR�
EXFDO�H[WHUQR�GHO�FROJDMR��DO�WHQHU�OD�DJXMD�HQ�GLFKD�SRVLFLyQ��VH�OOHYD�KDFLD�HO�ODGR�RSXHVWR��DO�FROJDMR�
OLQJXDO�� SDUD� SDVDUOD� SRU� HO� ODGR� LQWHUQR� GH� pVWH� \� VDFDU� OD� DJXMD� SRU� HO� ODGR� H[WHUQR� GHO�PLVPR�� �(O�
~OWLPR� SDVR� HV� OOHYDU� OD� DJXMD�� DKRUD� VLQ� SHQHWUDU� HQ� QLQJ~Q� WHMLGR�� KDFLD� HO� ODGR� FRQWUDULR� �FROJDMR�
EXFDO��SDUD�DQXGDU�DO�H[WUHPR�TXH�TXHGy�HQ�HVD�iUHD��\�VH�FRUWD�HO�KLOR�OR�PiV�FHUFDQR�SRVLEOH�DO�QXGR��
�

�
�

�
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�'H�/HyQ��)����������3XQWR�HQ�7ULiQJXOR����HQWUHYLVWD���*XDWHPDOD��3UiFWLFD�FOtQLFD�SULYDGD�&LUXJtD�
0D[LORIDFLDO�
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�
� (O�SHULRGRQWR��SHUL� �DOUHGHGRU��RGRQWRV� �GLHQWH��FRPSUHQGH�ORV�VLJXLHQWHV�WHMLGRV�����OD�HQFtD��
���HO�OLJDPHQWR�SHULRGRQWDO�����HO�FHPHQWR�UDGLFXODU�\����HO�KXHVR�DOYHRODU���
� /D�IXQFLyQ�SULQFLSDO�GHO�SHULRGRQWR�HV�XQLU�HO�GLHQWH�DO�WHMLGR�yVHR�GH�ORV�PD[LODUHV�\�FRQVHUYDU�
OD� LQWHJULGDG�GH� OD�VXSHUILFLH�GH� OD�PXFRVD�PDVWLFDWRULD�GH� OD�FDYLGDG�EXFDO�� �(O�SHULRGRQWR�� WDPELpQ�
OODPDGR� ³DSDUDWR� GH� LQVHUFLyQ´� R� � �WHMLGR� GH� VRVWpQ� GHO� GLHQWH´�� HVWDEOHFH� XQD� XQLGDG� IXQFLRQDO��
ELROyJLFD� \� HYROXWLYD� TXH� H[SHULPHQWD� DOJXQDV�PRGLILFDFLRQHV� FRQ� OD� HGDG� \�� DGHPiV�� HVWi� VXMHWD� D�
DOWHUDFLRQHV�PRUIROyJLFDV�\�IXQFLRQDOHV��DVt�FRPR�D�PRGLILFDFLRQHV�GHELGR�D�DOWHUDFLRQHV�HQ�HO�PHGLR�
EXFDO��������
�
(1&Ë$�
$QDWRPtD�0DFURVFySLFD���
� /D�PHPEUDQD�PXFRVD�QRUPDO�VH�FRPSRQH�GH�����OD�PXFRVD�PDVWLFDWRULD��TXH�LQFOX\H�OD�HQFtD�\�
HO�UHFXEULPLHQWR�GHO�SDODGDU�GXUR�����OD�PXFRVD�HVSHFLDOL]DGD��TXH�FXEUH�HO�GRUVR�GH�OD�OHQJXD��\����OD�
PXFRVD�WDSL]DQWH�R�GH�UHYHVWLPLHQWR�TXH�HV�OD�SDUWH�UHVWDQWH��
� /D� HQFtD� HV� HVD� SDUWH� GH� OD� PXFRVD� PDVWLFDWRULD� TXH� UHFXEUH� OD� DSyILVLV� DOYHRODU� \� URGHD� OD�
SRUFLyQ� FHUYLFDO� GH� ORV� GLHQWHV�� HVWD� PXFRVD� HVWD� H[SXHVWD� DO� HIHFWR� DEUDVLYR� GHO� EROR� DOLPHQWLFLR�
GXUDQWH�OD�PDVWLFDFLyQ��SRU�OR�TXH�HVWD�UHFXELHUWD�\�SURWHJLGD�SRU�XQD�FDSD�VXSHUILFLDO�GH�TXHUDWLQD��/D�
HQFtD�DGTXLHUH�VX�IRUPD�\�WH[WXUD�ILQDOHV�FRQ�OD�HUXSFLyQ�GH�ORV�GLHQWHV���
� (Q� VHQWLGR� FRURQDULR� OD� HQFtD� URVDGD� FRUDO� WHUPLQD� HQ� HO�PDUJHQ� JLQJLYDO� OLEUH�� TXH� WLHQH� XQ�
FRQWRUQR�IHVWRQHDGR��(Q�VHQWLGR�DSLFDO�OD�HQFtD�VH�FRQWLQXD�FRQ�OD�PXFRVD�DOYHRODU��PXFRVD�WDSL]DQWH�R�
GH�UHYHVWLPLHQWR���OD[D�\�GH�XQ�URMR�RVFXUR��GH�OD�FXDO�HVWD�VHSDUDGD�SRU�OR�TXH�HV��KDELWXDOPHQWH��XQ�
OtPLWH�IiFLO�GH�UHFRQRFHU�OODPDGR�OtPLWH�PXFRJLQJLYDO�R�OtQHD�PXFRJLQJLYDO��
� 1R� H[LVWH� QLQJXQD� OtQHD�PXFRJLQJLYDO� HQ� HO� ODGR� SDODWLQR�� SXHV� HO� SDODGDU� GXUR� \� OD� DSyILVLV�
DOYHRODU�VXSHULRU�HVWiQ�FXELHUWRV�SRU�HO�PLVPR�WLSR�GH�PXFRVD�PDVWLFDWRULD��������
� 6H�SXHGHQ�GLVWLQJXLU�GRV�SDUWHV�GH�OD�HQFtD���

��� /D�HQFtD�OLEUH�
��� /D�HQFtD�DGKHULGD�

/D�HQFtD�OLEUH�HV�GH�FRORU�FRUDO��WLHQH�XQD�VXSHUILFLH�RSDFD�\�FRQVLVWHQFLD�ILUPH�\�FRPSUHQGH�HO�
WHMLGR�JLQJLYDO�\�ODV�]RQDV�YHVWLEXODU�\�OLQJXDO�SDODWLQR�GH�ORV�GLHQWHV��\�OD�HQFtD�LQWHUGHQWDULD�R�SDSLODV�
LQWHUGHQWDULDV��(Q�HO�ODGR�YHVWLEXODU�\�OLQJXDO�GH�ORV�GLHQWHV��OD�HQFtD�OLEUH�VH�H[WLHQGH�GHVGH�HO�PDUJHQ�
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JLQJLYDO� OLEUH� HQ� VHQWLGR� DSLFDO� KDVWD� HO� VXUFR� DSLFDO� OLEUH� TXH� HVWi� XELFDGR� HQ� XQ� QLYHO� TXH� VH�
FRUUHVSRQGH�FRQ�HO�QLYHO�GH�OD�XQLyQ�R�OLPLWH�FHPHQWRDGDPDQWLQR���(O�PDUJHQ�JLQJLYDO�OLEUH�VXHOH�HVWDU�
UHGRQGHDGR�GH�PDQHUD�WDO�TXH�VH�IRUPD�XQD�SHTXHxD�LQYDJLQDFLyQ��VXUFR�R�KHQGLGXUD�HQWUH�HO�GLHQWH�\�
OD�HQFtD��OODPDGR�VXUFR�JLQJLYD���������

³/D�IRUPD�GH�OD�HQFtD�LQWHUGHQWDULD��SDSLOD�LQWHUGHQWDULD��HVWi�GHWHUPLQDGD�SRU�ODV�UHODFLRQHV�GH�
FRQWDFWR� HQWUH� ORV� GLHQWHV�� OD� DQFKXUD� GH� ODV� VXSHUILFLHV� GHQWDULDV� SUR[LPDOHV� \� HO� FXUVR� GH� OD� XQLyQ�
FHPHQWRDGDPDQWLQD���(Q�ODV�UHJLRQHV�DQWHULRUHV�GH�OD�GHQWDGXUD��OD�SDSLOD�GHQWDO�WLHQH�IRUPD�SLUDPLGDO��
PLHQWUDV� TXH� HQ� ODV� UHJLRQHV� PRODUHV� ODV� SDSLODV� VXHOHQ� HVWDU� PiV� DSODVWDGDV� HQ� VHQWLGR�
YHVWLEXOROLQJXDO�� � (Q� ODV� UHJLRQHV� SUHPRODU�PRODU� GH� OD� GHQWDGXUD�� ORV� GLHQWHV� WLHQHQ� VXSHUILFLHV� GH�
FRQWDFWR��QR�SXQWRV�GH�FRQWDFWR��FRPR�OD�SDSLOD�LQWHGHQWDULD�WLHQH�XQD�IRUPD�DFRUGH�FRQ�HO�FRQWRUQR�GH�
ODV� VXSHUILFLHV� GH� FRQWDFWR� LQWHUGHQWDULDV�� VH� HVWDEOHFH� HQ� ODV� UHJLRQHV� SUHPRODU� \� PRODU� XQD�
FRQFDYLGDG�� OODPDGD� FRO�� DVt�� ODV� SDSLODV� LQWHUGHQWDULDV� HQ� HVWDV� ]RQDV� VXHOHQ� WHQHU� XQD� SRUFLyQ�
YHVWLEXODU�\�RWUD�OLQJXDO���SDODWLQD�VHSDUDGDV�SRU�OD�UHJLyQ�GHO�FRO��OD�UHJLyQ�GHO�FRO�HVWD�FXELHUWD�SRU�XQ�
HSLWHOLR�GHOJDGR�QR�TXHUDWLQL]DGR´��������

'HELGR� D� OD� SUHVHQFLD� GH� ODV� SDSLODV� LQWHUGHQWDULDV�� HO� PDUJHQ� JLQJLYDO� OLEUH� VLJXH� XQ� FXUVR�
IHVWRQHDGR��PiV�R�PHQRV�DFHQWXDGR��D�OR�ODUJR�GH�ORV�GLHQWHV��

/D� HQFtD� DGKHULGD�� HV� OD�PiV� DEXQGDQWH� GH� ODV� GRV�� HQ� VHQWLGR� FRURQDULR� HVWi� VHxDODGD� SRU� HO�
VXUFR�JLQJLYDO�OLEUH�R��FXDQGR�HVH�VXUFR�QR�HVWD�SUHVHQWH��SRU�XQ�SODQR�KRUL]RQWDO�XELFDGR�HQ�HO�QLYHO�
GHO� OLPLWH� FHPHQWRDGDPDQWLQR�� � /D� HQFtD� DGKHULGD� VH� H[WLHQGH� HQ� GLUHFFLyQ� DSLFDO� KDFLD� OD� XQLyQ�
PXFRJLQJLYDO��GRQGH�VH�FRQWLQ~D�FRQ�OD�PXFRVD�DOYHRODU���/D�HQFtD�DGKHULGD�WLHQH�XQD�WH[WXUD�ILUPH��XQ�
FRORU�URVD�FRUDO��\�VXHOH�PRVWUDU�XQ�SXQWHDGR�GHOLFDGR�TXH�OH�GD�DVSHFWR�GH�FiVFDUD�GH�QDUDQMD��HVWH�WLSR�
GH� PXFRVD� HVWi� ILUPHPHQWH� DGKHULGD� DO� KXHVR� DOYHRODU� \� FHPHQWR� VXE\DFHQWHV� SRU� PHGLR� GH� ILEUDV�
FRQHFWLYDV��\�HV��SRU�OR�WDQWR��UHODWLYDPHQWH�LQPyYLO�HQ�UHODFLyQ�FRQ�HO�WHMLGR�VXE\DFHQWH���/D�PXFRVD�
DOYHRODU�� GH� FRORU� URMR� RVFXUR�� � XELFDGD� DSLFDOPHQWH� GHO� OtPLWH� FHPHQWR� DGDPDQWLQR�� HVWi� XQLGD�
OD[DPHQWH�DO�KXHVR�VXE\DFHQWH��������
�
$QDWRPtD�0LFURVFySLFD��
� /D�HQFtD�OLEUH�FRPSUHQGH�WRGDV�ODV�HVWUXFWXUDV�WLVXODUHV�XELFDGDV�GH�IRUPD�FRURQDO�D�XQD�OtQHD�
KRUL]RQWDO�TXH�HVH�HQFXHQWUD�HQ�HO�QLYHO�GHO�OtPLWH�FHPHQWRDGDPDQWLQR���(O�HSLWHOLR�TXH�UHFXEUH�OD�HQFtD�
OLEUH�SXHGH�GLIHUHQFLDUVH�DVt�� HSLWHOLR�EXFDO��TXH�PLUD�KDFLD� OD� FDYLGDG�EXFDO�� HSLWHOLR� VXOFXODU�EXFDO��
TXH�PLUD�KDFLD�HO�GLHQWH�VLQ�SRQHUVH�HQ�FRQWDFWR�FRQ�pO�\�HSLWHOLR�GH�LQVHUFLyQ��TXH�SHUPLWH�HO�FRQWDFWR�
HQWUH�HQFtD�\�GLHQWH��(O� OtPLWH�HQWUH�HO�HSLWHOLR�EXFDO�\�HO� WHMLGR�FRQHFWLYR�VXE\DFHQWH�VLJXH�XQ�FXUVR�
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RQGXODGR��ODV�SRUFLRQHV�GH�WHMLGR�FRQHFWLYR�TXH�VH�SUR\HFWDQ�HQ�HO�HSLWHOLR�UHFLEHQ�HO�QRPEUH�GH�SDSLODV�
FRQHFWLYDV�\�HVWiQ�VHSDUDGDV�HQWUH�Vt�SRU�ODV�SDSLODV�GpUPLFDV�R�FUHVWDV�HSLWHOLDOHV��������

�(O�HSLWHOLR�EXFDO�FRQWLHQH�FpOXODV�SURGXFWRUDV�GH�TXHUDWLQD��TXH�FRPSUHQGHQ�DOUHGHGRU�GHO�����
GHO�WRWDO�GH�ODV�FpOXODV��\�DGHPiV�GH�pVWRV�RWURV�WUHV�WLSRV����

��� 0HODQRFLWRV�
��� &pOXODV�GH�/DQJHUKDQV�
��� &pOXODV�LQHVSHFtILFDV�

�
/RV�PHODQRFLWRV�VRQ�FpOXODV�VLQWHWL]DGRUDV�GH�SLJPHQWR��ODV�FpOXODV�GH�/DQJHUKDQV�GHVHPSHxDQ�
XQ�SDSHO�HQ�HO�PHFDQLVPR�GH�GHIHQVD�GH� OD�PXFRVD�EXFDO�� UHDFFLRQDQ�LQLFLDQGR�XQD�UHVSXHVWD�
LQPXQROyJLFD� D� ORV� DQWtJHQRV� TXH� HVWiQ� HQ� HO� SURFHVR� GH� SHQHWUDU� HQ� HO� HSLWHOLR�� ODV� FpOXODV�
LQHVSHFtILFDV�VRQ�FpOXODV�TXH�QR�H[KLEHQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�GH�ORV�RWURV�GRV�
WLSRV�GH�FpOXODV��
³(O�HSLWHOLR�EXFDO�HV�XQ�HSLWHOLR�TXHUDWLQL]DGR��HVWUDWLILFDGR��HVFDPRVR�TXH��VHJ~Q�HO�JUDGR�GH�

GLIHUHQFLDFLyQ� GH� ODV� FpOXODV� SURGXFWRUDV� GH� TXHUDWLQD�� SXHGH� VHU� GLYLGLGR� HQ� ODV� VLJXLHQWHV� FDSDV�
FHOXODUHV��

��� &DSD�EDVDO��VWUDWXP�EDVDOH�R�VWUDWXP�JHUPLQDWLYXP��
��� &DSD�HVSLQRFHOXODU��VWUDWXP�HVSLQRVXP��
��� &DSD�FHOXODU�JUDQXODU��VWUDWXP�JUDQXORVXP��
��� &DSD�FHOXODU�TXHUDWLQL]DGD��VWUDWXP�FRUQHXP�´�������

�
/DV�FpOXODV�GH� OD�FDSD�EDVDO� VRQ�FLOtQGULFDV�R�FXERLGHV�\�HVWiQ�HQ�FRQWDFWR�FRQ� OD�PHPEUDQD�

EDVDO��HVWDV�FpOXODV�WLHQHQ�OD�FDSDFLGDG�GH�GLYLGLUVH��HV�GHFLU��H[SHULPHQWDQ�GLYLVLyQ�FHOXODU�PLWyWLFD��\�
HV�DTXt�GRQGH�VH�UHQXHYD�HO�HSLWHOLR��D�HVWD�FDSD�WDPELpQ�VH�OH�GHQRPLQD�VWUDWXP�JHUPLQDWLYXP�\�SXHGH�
VHU�FRQVLGHUDGD�FRPR�FRPSDUWLPLHQWR�FHOXODU�SURJHQLWRU��
� &XDQGR� VH� JHQHUDQ� GRV� FpOXODV� KLMDV� GH� OD� GLYLVLyQ� FHOXODU�� XQD� FDSD� DG\DFHQWH� GH� FpOXODV�
EDVDOHV�³YLHMDV´��UHVXOWD�HPSXMDGD�KDFLD�OD�FDSD�HVSLQRFHOXODU�\�FRPLHQ]D�FRPR�TXHUDWRFLWR�D�DWUDYHVDU�
HO�HSLWHOLR���(O�TXHUDWLQRFLWR�WDUGD�DSUR[LPDGDPHQWH�XQ�PHV�HQ�OOHJDU�KDVWD�OD�FDSD�VXSHUILFLDO�H[WHUQD��
GRQGH�VH�GHVFDPD�GH�OD�FDSD�FyUQHD��HQ�XQ�GHWHUPLQDGR�PRPHQWR�OD�FDQWLGDG�GH�FpOXODV�TXH�VH�GLYLGHQ�
HQ� OD�FDSD�EDVDO�HTXLYDOH�D� OD�FDQWLGDG�GH�FpOXODV�TXH�VH�GHVFDPDQ�GH� OD�VXSHUILFLH�� �(Q�FRQGLFLRQHV�
QRUPDOHV�H[LVWH�XQ�HTXLOLEULR�FRPSOHWR�HQWUH�OD�UHQRYDFLyQ�\�OD�GHVFDPDFLyQ�GH�FpOXODV���������
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� /DV� FpOXODV� EDVDOHV� VH� HQFXHQWUDQ� DG\DFHQWHV� LQPHGLDWDPHQWH� DO� WHMLGR� FRQHFWLYR� \� HVWiQ�
VHSDUDGDV�GH�HVWH�WHMLGR�SRU�XQD�PHPEUDQD�EDVDO��
� /D�FDSD�HVSLQRFHOXODU�GHO�HSLWHOLR�EXFDO�JLQJLYDO��FRQVWD�GH����D����FDSDV�GH�FpOXODV�SROLpGULFDV�
UHODWLYDPHQWH� JUDQGHV�� GRWDGDV� GH� SURORQJDFLRQHV� FHOXODUHV� TXH� SDUHFHQ� HVSLQDV�� HVWDV� FpOXODV� HVWiQ�
XQLGDV�HQWUH�VL�SRU�DEXQGDQWHV�GHVPRVRPDV��
� (Q�OD�FDSD�JUDQXORVD�FRPLHQ]DQ�D�DSDUHFHU�ORV�FXHUSRV�TXHUDWRKLDOLQRV�GHQVRV�GH�HOHFWURQHV�\�
ORV� UDFLPRV�GH�JUDQRV� FRQ�JOXFyJHQR�� VH� FUHH�TXH� HVWRV�JUDQRV� HVWiQ� UHODFLRQDGRV� FRQ� OD� VtQWHVLV�GH�
TXHUDWLQD���
� /D�TXHUDWLQL]DFLyQ�HV�XQ�SURFHVR�GH�GLIHUHQFLDFLyQ�PiV�TXH�GH�GHJHQHUDFLyQ��HV�XQ�SURFHVR�TXH�
UHTXLHUH�HQHUJtD�\�GHSHQGH�GH�FpOXODV�IXQFLRQDOHV��HV�GHFLU��FpOXODV�FRQ�Q~FOHR�\�RUJDQHORV��
� /RV�FRPSRQHQWHV�WLVXODUHV�GH�OD�UHJLyQ�GHQWRJLQJLYDO�DOFDQ]DQ�VXV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�
HQ� FRQMXQFLyQ� FRQ� OD� HUXSFLyQ�GH� ORV� GLHQWHV�� DO� DFHUFDVH� HO� GLHQWH� HQ� HUXSFLyQ� DO� HSLWHOLR� EXFDO�� ODV�
FpOXODV�GH�OD�FDSD�H[WHUQD�GHO�HSLWHOLR�DGDPDQWLQR�UHGXFLGR��DVt�FRPR�ODV�FpOXODV�GH�OD�FDSD�EDVDO�GHO�
HSLWHOLR�EXFDO��PXHVWUDQ�XQ�DXPHQWR�GH�OD�DFWLYLGDG�PLWyWLFD���'XUDQWH�ODV�~OWLPDV�HWDSDV�GH�OD�HUXSFLyQ�
GHO�GLHQWH�WRGDV�ODV�FpOXODV�GHO�HSLWHOLR�DGDPDQWLQR�UHGXFLGR�VRQ�UHPSOD]DGRV�SRU�HO�HSLWHOLR�GH�XQLyQ��
HVWH�HSLWHOLR�VH�FRQWLQXD�FRQ�HO�HSLWHOLR�EXFDO�\�SDUWLFLSD�HQ�OD�DGKHUHQFLD�HQWUH�GLHQWH�\�HQFtD������������
�
7HMLGR�&RQHFWLYR�
� (O� WHMLGR� SUHGRPLQDQWH� GH� OD� HQFtD� \� HO� OLJDPHQWR� SHULRGRQWDO� HV� HO� FRQHFWLYR�� UHFLEH� HVWH�
QRPEUH�SRUTXH�FRQHFWD�D�RWURV�WHMLGRV�\�ORV�PDQWLHQH�XQLGRV��
� /RV�FRPSRQHQWHV�SULQFLSDOHV�GHO� WHMLGR�FRQHFWLYR�VRQ� ODV� ILEUDV�FROiJHQDV��������ILEUREODVWRV�
������YDVRV��QHUYLRV�\�PDWUL]������������
�
&pOXODV��
� /RV� GLIHUHQWHV� WLSRV� GH� FpOXODV� SUHVHQWHV� HQ� HO� WHMLGR� FRQHFWLYR� VRQ�� ILEUREODVWRV��PDVWRFLWRV��
PDFUyIDJRV��JUDQXORFLWRV�QHXWUyILORV��OLQIRFLWRV�\�SODVPRFLWRV��
� (O� ILEUREODVWR� HV� OD� FpOXOD� GH� WHMLGR� FRQHFWLYR� TXH� PiV� SUHGRPLQD�� (VWi� GHGLFDGR� D� OD�
SURGXFFLyQ�GH�GLYHUVRV�WLSRV�GH�ILEUDV�H��LQWHUYLHQH�HQ�OD�VtQWHVLV�GH�OD�PDWUL]�GH�HVWH�WHMLGR����
� (O�PDVWRFLWR� HV� UHVSRQVDEOH� GH� OD� SURGXFFLyQ� GH� FLHUWRV� FRPSRQHQWHV� GH� OD� PDWUL]�� SURGXFH�
DVLPLVPR�VXVWDQFLDV�YDVRDFWLYDV��TXH�SXHGHQ�DIHFWDU�D�OD�IXQFLyQ�GHO�VLVWHPD�PLFURYDVFXODU�\�FRQWURODU�
HO�IOXMR�GH�VDQJUH�D�WUDYpV�GHO�WHMLGR������



� ���

� (O�PDFUyIDJR� WLHQH�GLIHUHQWHV� IXQFLRQHV� IDJRFtWLFDV�\� VLQWpWLFDV�GHQWUR�GHO� WHMLGR�� DEXQGDQ�HQ�
HVSHFLDO�HQ�HO�WHMLGR�LQIODPDGR��GHULYDQ�GH�ORV�PRQRFLWRV�VDQJXtQHRV�PLJUDGRV�GHQWUR�GHO�WHMLGR����
� $GHPiV� GH� ORV� ILEUREODVWRV�� PDVWRFLWRV� \� PDFUyIDJRV� HO� WHMLGR� FRQHFWLYR� DOEHUJD� WDPELpQ�
FpOXODV�LQIODPDWRULDV��WDOHV�FRPR��JUDQXORFLWRV�QHXWUyILORV��OLQIRFLWRV�\�SODVPRFLWRV�������������
�
)LEUDV�
� /DV�ILEUDV�GH�WHMLGR�FRQHFWLYR�VRQ�SURGXFLGDV�SRU�ORV�ILEUREODVWRV�\�VH�SXHGHQ�GLYLGLU�HQ��ILEUDV�
FROiJHQDV��ILEUDV�GH�UHWLFXOLQD��ILEUDV�R[LWDOiQLFDV�\�ILEUDV�HOiVWLFDV��
� /DV� ILEUDV� FROiJHQDV� SUHGRPLQDQ� HQ� HO� WHMLGR� FRQHFWLYR� \� FRQVWLWX\HQ� ORV� FRPSRQHQWHV� PiV�
HVHQFLDOHV�GHO�SHULRGRQWR����
� /DV�ILEUDV�GH�UHWLFXOLQD�VRQ�QXPHURVDV�HQ�HO� WHMLGR�DG\DFHQWH�D� OD�PHPEUDQD�EDVDO��\� WDPELpQ�
HVWiQ�SUHVHQWHV�HQ�JUDQGHV�FDQWLGDGHV�HQ�HO�WHMLGR�FRQHFWLYR�OD[R�TXH�URGHD�ORV�YDVRV�VDQJXtQHRV��
� /DV�ILEUDV�R[LWDOiQLFDV�HVWiQ�SUHVHQWHV�HQ�OD�HQFtD�\�HQ�HO�OLJDPHQWR�SHULRGRQWDO��
� (Q� HO� WHMLGR� FRQHFWLYR� GH� OD� HQFtD� \� GHO� OLJDPHQWR� SHULRGRQWDO� VROR� KD\� ILEUDV� HOiVWLFDV� FRQ�
DVRFLDFLyQ� D� YDVRV� VDQJXtQHRV�� VLQ� HPEDUJR�� VRQ� QXPHURVDV� HQ� HO� WHMLGR� FRQHFWLYR� GH� OD� PXFRVD�
DOYHRODU��
� 0XFKDV� GH� ODV� ILEUDV� FROiJHQDV� GH� OD� HQFtD� \� HO� OLJDPHQWR� SHULRGRQWDO� HVWiQ� GLVWULEXLGDV�
LUUHJXODU�R�DOHDWRULDPHQWH��SHUR�OD�PD\RUtD�WLHQGHQ�D�HVWDU�GLVSXHVWDV�HQ�JUXSRV�D�KDFHV�FRQ�XQD�FODUD�
RULHQWDFLyQ�� GH� DFXHUGR� FRQ� VX� LQVHUFLyQ� \� FXUVR� GHQWUR� GHO� WHMLGR� ORV� KDFHV� RULHQWDGRV� HQ� OD� HQFtD�
SXHGHQ�GLYLGLUVH�HQ�ORV�VLJXLHQWHV�JUXSRV����

•� )LEUDV�FLUFXODUHV��VRQ�KDFHV�GH�ILEUDV�TXH�VLJXHQ�XQ�FXUVR�GHQWUR�GH�OD�HQFtD�OLEUH�\�URGHDQ�
DO�GLHQWH�FRPR�XQ�DQLOOR��

•� )LEUDV�GHQWRJLQJLYDOHV��HVWiQ�LQFOXLGDV�HQ�HO�FHPHQWR�GH�OD�SRUFLyQ�VXSUDDOYHRODU�GH�OD�UDt]�
\�VH�SUR\HFWDQ�GHVGH�HO�FHPHQWR�FRQ�XQD�FRQILJXUDFLyQ�GH�DEDQLFR�KDFLD�HO�WHMLGR�JLQJLYDO�
OLEUH�GH�ODV�VXSHUILFLHV�OLQJXDO��IDFLDO�H�LQWHUSUR[LPDO��

•� )LEUDV� GHQWRSHULyVWLFDV�� HVWiQ� LQFOXLGDV� HQ� OD� PLVPD� SRUFLyQ� GHO� FHPHQWR� TXH� ODV� ILEUDV�
GHQWRJLQJLYDOHV�� SHUR� VLJXHQ� XQ� FXUVR� DSLFDO� VREUH� OD� FUHVWD� yVHD� YHVWLEXODU� \� OLQJXDO� \�
WHUPLQDQ�HQ�HO�WHMLGR�GH�OD�HQFtD�DGKHULGD��

•� )LEUDV�WUDQVHSWDOHV��VH�H[WLHQGHQ�HQWUH�HO�FHPHQWR�VXSUDDOYHRODU�GH�GLHQWHV�YHFLQRV��FRUUHQ�
D�WUDYpV�GHO�WDELTXH�LQWHUGHQWDULR�\�HVWiQ�LQFOXLGDV�HQ�HO�FHPHQWR�GH�GLHQWHV�DG\DFHQWHV��������
����

�



� ���

/RV�FXDWUR�JUXSRV�GH�KDFHV�GH� ILEUDV�FROiJHQDV� UHIXHU]DQ� OD�SDSLOD� LQWHUGHQWDULD�\�SURYHHQ� OD�
UHVLVWHQFLD� \� HO� WRQR�TXH� VRQ�QHFHVDULRV� SDUD�PDQWHQHU� VX� IRUPD� DUTXLWHFWyQLFD�\� OD� LQWHJULGDG�GH� OD�
DGKHUHQFLD�GHQWRJLQJLYDO������������
�
0DWUL]�
� /D�PDWUL]�GHO�WHMLGR�FRQHFWLYR�HV�SURGXFLGD�H�SDUWH��SRU�ORV�ILEUREODVWRV��HV�HO�PHGLR�HQ�HO�FXDO�
HVWiQ�LQFOXLGDV�ODV�FpOXODV�GHO�WHMLGR�FRQHFWLYR�\�HV�HVHQFLDO�SDUD�HO�PDQWHQLPLHQWR�GH�OD�IXQFLyQ�QRUPDO�
GHO� WHMLGR� FRQHFWLYR�� � /RV� FRPSRQHQWHV� SULQFLSDOHV� GHO� OD� PDWUL]� GHO� WHMLGR� FRQHFWLYR� VRQ�
PDFURPROpFXODV�GH�SROLVDFiULGRV�SURWHtQLFRV������������
�
/LJDPHQWR�3HULRGRQWDO�
� (O�OLJDPHQWR�SHULRGRQWDO�HV�XQ�WHMLGR�FRQHFWLYR�EODQGR�PX\�YDVFXODUL]DGR�\�FHOXODU�TXH�URGHD�
ORV� GLHQWHV� \� XQH� HO� FHPHQWR� UDGLFXODU� FRQ� OD� OiPLQD� GXUD� GHO� KXHVR� DOYHRODU� SURSLR�� (Q� VHQWLGR�
FRURQDULR�HO�OLJDPHQWR�SHULRGRQWDO�VH�FRQWLQXD�FRQ�OD�OiPLQD�SURSLD�GH�OD�HQFtD�\�HVWD�VHSDUDGR�GH�pVWD�
SRU�ORV�KDFHV�GH�ILEUDV�FROiJHQDV�TXH�FRQHFWDQ�OD�FUHVWD�GHO�KXHVR�DOYHRODU�FRQ�OD�UDt]���
� (O� GLHQWH� YD� XQLGR� DO� KXHVR� SRU� KDFHV� GH� ILEUDV� FROiJHQDV� TXH� SXHGHQ� VHU� GLYLGLGDV� HQ� ORV�
VLJXLHQWHV�JUXSRV�SULQFLSDOHV��

•� )LEUDV�GH�OD�FUHVWD�DOYHRODU�
•� )LEUDV�KRUL]RQWDOHV�
•� )LEUDV�REOLFXDV�
•� )LEUDV�DSLFDOHV�
•� )LEUDV�GH�OD�]RQD�LQWHUUDGLFXODUHV�

�
/D� SUHVHQFLD� GHO� OLJDPHQWR� SHULRGRQWDO� SRVLELOLWD� OD� GLVWULEXFLyQ� \� DEVRUFLyQ� GH� ODV� IXHU]DV�

JHQHUDGDV�GXUDQWH�OD�IXQFLyQ�PDVWLFDWRULD�\�HQ�RWURV�FRQWDFWRV�GHQWDULRV��KDFLD�OD�DSyILVLV�DOYHRODU�SRU�
OD� YtD� GHO� KXHVR� DOYHRODU� SURSLR�� DGHPiV� HV� HVHQFLDO� WDPELpQ� SDUD� OD� PRYLOLGDG� ILVLROyJLFD� GH� ORV�
GLHQWHV�� FRQWLHQH� FpOXODV� SDUD� OD� QHRIRUPDFLRQ� GH� ILEUDV�� � KXHVR�� � FHPHQWR� \� VXVWDQFLD� IXQGDPHQWDO��
GHELGR� D� TXH� HO� OLJDPHQWR� SHULRGRQWDO� HV� XQ� WHMLGR�PX\� LQHUYDGR�� SRVHH� OD� FDSDFLGDG� GH� WUDQVPLWLU�
VHQVDFLRQHV�WiFWLOHV��GH�SUHVLyQ�\�GRORU�D�OD�SLH]D�GHQWDULD��DGHPiV�DSRUWD�QXWULHQWHV�DO�KXHVR��FHPHQWR�
\� HQFtD� SRU�PHGLR� GH� ORV� YDVRV� VDQJXtQHRV�� /DV� FpOXODV� GHO� OLJDPHQWR� SHULRGRQWDO� VRQ�� ILEUREODVWRV��
RVWHREODVWRV��FHPHQWREODVWRV��RVWHRFODVWRV��DVt�FRPR�WDPELpQ�FpOXODV�HSLWHOLDOHV�\�FpOXODV�QHUYLRVDV���������
�
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&HPHQWR�UDGLFXODU�
� (O� FHPHQWR� HV� XQ� WHMLGR� PLQHUDOL]DGR� TXH� UHFXEUH� ODV� VXSHUILFLHV� UDGLFXODUHV� GH� ODV� SLH]DV�
GHQWDULDV��WLHQH�PXFKRV�UDVJRV�HQ�FRP~Q�FRQ�HO�WHMLGR�yVHR��VLQ�HPEDUJR��HO�FHPHQWR�QR�HQFLHUUD�YDVRV�
VDQJXtQHRV�QL�OLQIiWLFRV��QR�SRVHH�LQHUYDFLyQ��QR�H[SHULPHQWD�UHDEVRUFLyQ�QL�UHPRGHODGR�ILVLROyJLFRV��
SHUR�VH�FDUDFWHUL]D�SRU�HVWDV�GHSRVLWiQGRVH�FRQWLQXDPHQWH�GXUDQWH�WRGD�OD�YLGD����
�
&RPR� RWURV� WHMLGRV�PLQHUDOL]DGRV� FRQVWD� GH� ILEUDV� FROiJHQDV� LQFOXLGDV� HQ� XQD�PDWUL]� RUJiQLFD�� � 6X�
FRQWHQLGR�PLQHUDO�SULQFLSDOPHQWH�HV�KLGUR[LDSDWLWD��DOUHGHGRU�GH�XQ�����HQ�SHVR����
� (O�FHPHQWR�FXPSOH�GLVWLQWDV�IXQFLRQHV��VH�LQVHUWDQ�HQ�pO� ODV�ILEUDV�SHULRGRQWDOHV�GLULJLGDV�D� OD�
UDt]�\�FRQWULEX\H�DO�SURFHVR�GH�UHSDUDFLyQ�FRQVHFXWLYR�D�XQ�GDxR�HQ�OD�VXSHUILFLH�UDGLFXODU��
� 6H�FRQRFHQ�GRV�WLSRV�GH�FHPHQWR����

•� &HPHQWR� SULPDULR� R� FHPHQWR� DFHOXODU�� TXH� VH� IRUPD� FRQMXQWDPHQWH� FRQ� OD� UDt]� \� OD�
HUXSFLyQ�GHQWDULD��

•� &HPHQWR�VHFXQGDULR�R�FHPHQWR�FHOXODU��TXH�VH�IRUPD�GHVSXpV�GH�OD�HUXSFLyQ�GHQWDULD�\�
HQ�UHVSXHVWD�D�ODV�H[LJHQFLDV�IXQFLRQDOHV���������

�
+XHVR�$OYHRODU��
� /D�DSyILVLV�DOYHRODU��R�SURFHVR�DOYHRODU��SXHGH�VHU�GHILQLGD�FRPR�HO�WHMLGR�yVHR�GH�ORV�PD[LODUHV��
VXSHULRU�H�LQIHULRU��TXH�IRUPD�ORV�DOYpRORV�HQ�GRQGH�YDQ�DORMDGDV�ODV�UDtFHV�GH�ODV�SLH]DV�GHQWDULDV��/D�
DSyILVLV�DOYHRODU�VH�GHVDUUROOD�FRQMXQWDPHQWH�FRQ�HO�GHVDUUROOR�\�HUXSFLyQ�GH�ORV�GLHQWHV�\�VH�UHDEVRUEH�
JUDGXDOPHQWH�FXDQGR�ORV�GLHQWHV�VH�SLHUGHQ���-XQWR�FRQ�HO�FHPHQWR�UDGLFXODU�\�HO�OLJDPHQWR�SHULRGRQWDO�
HO�KXHVR�DOYHRODU�FRQVWLWX\H�HO�DSDUDWR�GH�LQVHUFLyQ�GH�ORV�GLHQWHV���
� $�ORV�IUDJPHQWRV�GH�KXHVR�TXH�TXHGDQ�HQWUH�XQ�DOYHROR�\�RWUR�GH�OHV�GHQRPLQD�FUHVWD�R�VpSWXP�
LQWHUGHQWDO�R�LQWHUDOYHRODU��\�D�ODV�SRUFLRQHV�yVHDV�TXH�FXEUHQ�ODV�VXSHUILFLHV�EXFDOHV�\�OLQJXDOHV��WDEODV�
yVHDV�EXFDOHV�\�OLQJXDOHV�UHVSHFWLYDPHQWH��(O�KXHVR�DOYHRODU�HVWD�FRQIRUPDGR�SRU�GRV�FODVHV�GH�KXHVR��
KXHVR�FRPSDFWR�\�KXHVR�WUDEHFXODGR��

+XHVR�&RPSDFWR��OiPLQD�GXUD��OiPLQD�GHQVD�y�FRUWH]D�yVHD��FRQVLVWH�HQ�XQD�FXELHUWD�GH�KXHVR�
VyOLGR��FRPSDFWR��TXH�SURWHJH�DO�KXHVR�WUDEHFXODGR�GH�WUDXPDV�ItVLFRV�\�TXtPLFRV���

+XHVR�7UDEHFXODGR� �KXHVR� HVSRQMRVR�� OiPLQD� FULERVD� R� WUDEHFXODU�� � HVWH� WLSR� GH� WHMLGR� yVHR�
HVWD�FRPSXHVWR�SRU�WUDEHFXODV�yVHDV�TXH�VRQ�IRUPDGDV�SRU�RVWHREODVWRV��ODV�WUDEHFXODV�VH�DQDVWRPRVDQ�
FUHDQGR�XQD�HVSHFLH�GH�UHG�R�PDOOD�GH�KXHVR���
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��/DV�SDUHGHV�GH� ORV�DOYHRORV�HVWiQ� WDSL]DGDV�SRU�KXHVR�FRPSDFWR�\�HO�iUHD�HQWUH� ORV�DOYHRORV��
LQFOXLGD� OD� SDUHG� yVHD� FRPSDFWD�� HVWi� RFXSDGD� SRU� KXHVR� HVSRQMRVR�� \� RFXSD� OD�PD\RU� SDUWH� GH� ORV�
WDELTXHV�LQWHUGHQWDULRV��
� (O� KXHVR� HVSRQMRVR� FRQWLHQH� WUDEHFXODV� yVHDV�� FX\D� DUTXLWHFWXUD� \� WDPDxR� HVWiQ� HQ� SDUWH�
GHWHUPLQDGRV�JHQpWLFDPHQWH�\�HQ�SDUWH�VRQ�HO�UHVXOWDGR�GH�ODV�IXHU]DV�D�ODV�FXDOHV�HVWiQ�H[SXHVWRV�ORV�
GLHQWHV�GXUDQWH�OD�IXQFLyQ��
� (O�KXHVR� DOYHRODU� HVWi� HQ� FRQWLQXD� UHQRYDFLyQ�HQ� UHVSXHVWD� D� ODV�GHPDQGDV� IXQFLRQDOHV�� �/RV�
GLHQWHV�HUXSFLRQDQ�\�PLJUDQ�HQ�GLUHFFLyQ�PHVLDO��GXUDQWH�WRGD�OD�YLGD��SDUD�FRPSHQVDU�OD�DWULFLyQ����
� /D� UHDEVRUFLyQ� GHO� KXHVR� HVWi� YLQFXODGD� VLHPSUH� D� ORV� RVWHRFODVWRV�� 6RQ� FpOXODV� JLJDQWHV�
HVSHFLDOL]DGDV�HQ�OD�GHJUDGDFLyQ�GH�OD�PDWUL]�PLQHUDOL]DGD��TXH�SUREDEOHPHQWH�VH�JHQHUDQ�D�SDUWLU�GH�
ORV�PRQRFLWRV�YDVFXODUHV���������
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&,&$75,=$&,Ï1�5(*(1(5$&,Ï1�
�
� 6H�KDEOD�GH�UHJHQHUDFLyQ�FXDQGR�VH�ORJUD�OD�UHFXSHUDFLyQ�WRWDO�GHO�WHMLGR�ODVWLPDGR��HV�GHFLU��HO�
UHHPSOD]R�GH�ODV�FpOXODV�SHUGLGDV�SRU�QXHYRV�HOHPHQWRV�FHOXODUHV�GH�OD�PLVPD�HVSHFLH���1R�WRGRV�ORV�
WHMLGRV� VRQ� FDSDFHV� GH� UHJHQHUDUVH� HQ� HVWD� IRUPD�� FXDQGR� QR� VH� ORJUD� OD� UHJHQHUDFLyQ� HO� RUJDQLVPR�
UHFXUUH�DO�SURFHVR�GH�FLFDWUL]DFLyQ��OR�FXDO�VLJQLILFD�HO�UHHPSOD]R�GHO�WHMLGR�FRQHFWLYR�ELHQ�RUJDQL]DGR�
GH�FXDOTXLHU�FODVH�SRU�XQD�PDVD�GH�WHMLGR�FRQHFWLYR�FRQ�SUHGRPLQLR�ILEURVR��TXH�HV�OR�TXH�VH�FRQRFH�
FRPR�WHMLGR�FLFDWUL]DO��
� (O� SURFHVR� GH� UHSDUDFLyQ� R� FLFDWUL]DFLyQ� HVWD� SOHQDPHQWH� UHODFLRQDGR� FRQ� HO� SURFHVR�
LQIODPDWRULR��\D�TXH�VH� LQLFLDQ�HQ�IRUPD�VLPXOWiQHD��VLHQGR�VXV�DJHQWHV�SULQFLSDOHV�HO�PDFUyIDJR�TXH�
OLPSLD�OD�]RQD�\�HO�ILEUREODVWR�TXH�UHFRQVWUX\H�HO�GDxR�UHDOL]DGR�����������
�
0(&$1,6026�'(�&,&$75,=$&,Ï1�
� /D�FLFDWUL]DFLyQ�SXHGH�GDUVH�SRU�SULPHUD��VHJXQGD�R�WHUFHUD�LQWHQFLyQ��
� �

&,&$75,=$&,Ï1�325�35,0(5$�,17(1&,Ï1�
6H� GD� HQ� OHVLRQHV� SRU� FRUWH�� FXDQGR� OD� SHUGLGD� KtVWLFD� HV� PtQLPD� R� FXDQGR�PHGLDQWH�

VXWXUDV�VH�SXHGHQ�DSUR[LPDU�ORV�ERUGHV�GH�OD�KHULGD��HVWH�WLSR�GH�FLFDWUL]DFLyQ�SURGXFH�GpILFLW�
HVWUXFWXUDO�\�IXQFLRQDO�PtQLPR�\�FDVL�QR�IRUPD�FLFDWULFHV��

&XDQGR�VH�XWLOL]DQ�SXQWRV�GH�VXWXUD��VHGD�R�KLOR�GH�VXWXUD��SXHGHQ�VHU�UHFRQRFLGRV�FRPR�
FXHUSRV�H[WUDxRV�\�IRUPDUVH�WHMLGR�GH�JUDQXODFLyQ�DOUHGHGRU�GH�HOORV��SRU�OR�TXH�VH�UHFRPLHQGD�
OD� UHPRFLyQ� GH� HVWRV� XQD� YH]� ORJUDGD� OD� UHJHQHUDFLyQ� R� FLFDWUL]DFLyQ� �DSUR[LPDGDPHQWH� XQD�
VHPDQD���

(Q�XQD�KHULGD�TXLU~UJLFD� OLPSLD�HO�FLHUUH�VH�GD�HQ�SRFDV�KRUDV�SRU� OD� IRUPDFLyQ�GH�XQ�
FRDJXOR�GH�VDQJUH��OD�VXSHUILFLH�GH�pVWH�VH�GHVKLGUDWD�\�IRUPD�XQD�FRVWUD��OD�FRQWLQXLGDG�HSLWHOLDO�
VH� UHVWDEOHFH� HQ� ������ KRUDV� \� HO� SXHQWH� ILEUREOiVWLFR� QR� VH� HVWDEOHFH� DQWHV� GH� ORV� ���� GtDV�
VHJXLGRV�D�OD�LQFLVLyQ��OD�FRODJHQL]DFLyQ�HPSLH]D�D�DSDUHFHU�DO�ILQDO�GH�OD�SULPHUD�VHPDQD���$O�
FRPSOHWDU�HVWH�SURFHVR�VH�FRQWLQ~D�OD�SUROLIHUDFLyQ�SURJUHVLYD�GH�ILEUREODVWRV��DFXPXODFLyQ�GH�
FROiJHQR�\�FRPSUHVLyQ�OHQWD�SRU�GHVYDVFXODUL]DFLyQ�GHO�WHMLGR�FRQHFWLYR�UHFLHQWHPHQWH�IRUPDGR�
HO�FXDO�OOHQDUi�ORV�HVSDFLRV�GH�OD�LQFLVLyQ�����������

�
�
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&,&$75,=$&,Ï1�325�6(*81'$�,17(1&,Ï1�
6H� SURGXFH� FXDQGR� ORV� PiUJHQHV� GH� OD� KHULGD� TXHGDQ� VHSDUDGRV� \� KD\� SpUGLGD� R�

GHVWUXFFLyQ�GH�WHMLGRV��HO�GHIHFWR�R�KHULGD�VH�UHOOHQD�FRQ�WHMLGR�GH�JUDQXODFLyQ�TXH�VH�UHPRGHOD�
LUUHJXODUPHQWH�IRUPDQGR�FLFDWUL]��

(Q� OD� FLFDWUL]DFLyQ� SRU� VHJXQGD� LQWHQFLyQ� VH� OOHYDQ� D� FDER� ORV� VLJXLHQWHV� DVSHFWRV�� D�
GLIHUHQFLD�GH�OD�FLFDWUL]DFLyQ�SRU�SULPHUD�LQWHQFLyQ��

•� 0D\RU�SpUGLGD�GH�WHMLGR�
•� 1HFHVLGDG� GH� UHPRFLyQ� GH� PD\RU� FDQWLGDG� GH� H[XGDGR� LQIODPDWRULR� \� UHVWRV�

QHFUyWLFRV��
•� )RUPDFLyQ�GH�FDQWLGDGHV�PD\RUHV�GH�WHMLGR�GH�JUDQXODFLyQ��
•� &RQWUDFFLyQ�GH�OD�KHULGD�GH�VXSHUILFLH�
•� 0D\RU�SpUGLGD�GH�DSpQGLFHV�GpUPLFRV��SHORV��JOiQGXODV�VXGRUtSDUDV�\�VHEiFHDV��
•� /HQWLWXG�HQ�HO�SURFHVR�UHSDUDWLYR�����������

�
&,&$75,=$&,Ï1�325�7(5&(5$�,17(1&,Ï1��

/RV� ERUGHV� GH� OD� KHULGD� WDPELpQ� VHSDUDGRV�� pVWD� VH� KD� FRQWDPLQDGR� \� UHWUDVD� OD�
FLFDWUL]DFLyQ� GH� ���� GtDV� PiV� \� VH� SXHGH� QHFHVLWDU� OD� DSUR[LPDFLyQ� GH� OD� OHVLyQ� PHGLDQWH�
URWDFLyQ�GH�FROJDMRV�R�LQMHUWRV�����������

�
�
)$6(6�'(�/$�&,&$75,=$&,Ï1�'(/�7(-,'2�%/$1'2��
� (7$3$�,1)/$0$725,$��

/D�OHVLyQ�KtVWLFD�FDXVD�URWXUD�GH�YDVRV��OR�FXDO�DFWLYD�HO�IDFWRU�+DJHPDQ��;,,��H�LQLFLDQ�
OD�FDVFDGD�GH�FRDJXODFLyQ��DJUHJDFLyQ�SODTXHWDULD�\�FDVFDGD�GHO�FRPSOHPHQWR��

/DV� FpOXODV� FHEDGDV� R� PDVWRFLWRV�� SUHVHQWHV� HQ� HO� WHMLGR� FRQMXQWLYR� DG\DFHQWHV� D� ORV�
YDVRV� VDQJXtQHRV�� DO� UHFLELU� HVWtPXOR� GH� FXDOTXLHU� GDxR� ItVLFR� OLEHUDQ� JUiQXORV� TXH� FRQWLHQHQ�
KLVWDPLQD�� KHSDULQD� \� HQ� DOJXQRV� DQLPDOHV� VHURWRQLQD�� /D� KLVWDPLQD� WLHQH� IXQFLRQHV�
YDVRGLODWDGRUDV� \� GH� DXPHQWR� GH� OD� SHUPHDELOLGDG�� VXPDGD� D� OD� EUDGLFLQLQD� SURYHQLHQWH� GHO�
SODVPD��ODV�SURVWDJODQGLQDV�SURYHQLHQWHV�GHO�iFLGR�DUDTXLGyQLFR�GH�ODV�PHPEUDQDV�FHOXODUHV��\�
ODV� SURWHtQDV� &�D� \� &�D� SURYHQLHQWHV� GH� OD� DFWLYDFLyQ� GH� OD� FDVFDGD� GHO� FRPSOHPHQWR��
FRQVWLWX\HQ�ORV�PHGLDGRUHV�TXtPLFRV�PiV�LPSRUWDQWHV�HQ�HO�DXPHQWR�GH�SHUPHDELOLGDG�\�FDOLEUH�
YDVFXODU�������



� ���

/XHJR� VH� GDQ� IHQyPHQRV� FHOXODUHV� FRPR� DJORPHUDFLyQ� HULWURFLWDULD� HQ� OD� OX]� GH� ORV�
YDVRV�� PDUJLQDFLyQ� \� SDYLPHQWDFLyQ� OHXFRFLWDULD� HQ� OD� SDUHG� GH� ORV� YDVRV� SDUD� GHVSXpV�
SURGXFLUVH� HO� IHQyPHQR� GH� GLDSpGHVLV�� SRU� PHGLR� GHO� FXDO� ODV� FpOXODV� EODQFDV� DWUDYLHVDQ� HO�
HQGRWHOLR�FDSLODU�\�OOHJDQ�DO�iUHD�DIHFWDGD��D�UHDOL]DU�VX�SDSHO�GH�GHIHQVD��

/RV�QHXWUyILORV�R�SROLPRUIRQXFOHDUHV�VRQ�ODV�SULPHUDV�FpOXODV�HQ�PLJUDU�GH�ORV�YDVRV�DO�
WHMLGR� DIHFWDGR�� GHVSXpV� VRQ� H[WUDYDVDGRV� ORV�PRQRFLWRV� FRQYLUWLpQGRVH� HQ�PDFUyIDJRV��(VWRV�
VRQ�ORV�HQFDUJDGRV�GH�OD�OLPSLH]D�GH�OD�OHVLyQ��LQGLVSHQVDEOH�SDUD�TXH�RFXUUD�OD�UHJHQHUDFLyQ�R�
FLFDWUL]DFLyQ��DGHPiV�OLEHUD�VXVWDQFLDV�TXLPLRWiFWLFDV��IDFWRUHV�GH�FUHFLPLHQWR�SDUD�ILEUREODVWRV�
\�FpOXODV�HQGRWHOLDOHV�TXH�VRQ�XQD�OODYH�SDUD�OD�FLFDWUL]DFLyQ�����

2WUDV�FpOXODV�SUHVHQWHV�HQ�OD�UHDFFLyQ�LQIODPDWRULD�VRQ�ORV�OLQIRFLWRV�%�TXH�FRQWULEX\HQ�D�
OD�SURGXFFLyQ�GH�DQWLFXHUSRV�\�ORV�OLQIRFLWRV�7�TXH�SURGXFHQ�OLQIRFLQDV������

�
)250$&,Ï1�'(�7(-,'2�'(�*5$18/$&,Ï1��

&RQWLQ~D� OXHJR� GH� OD� IDVH� LQIODPDWRULD�� FRQVWD� GH� XQ� JUXSR� GHQVR� GH� PDFUyIDJRV��
ILEUREDOVWRV� \� YDVRV� GH� UHFLHQWH� IRUPDFLyQ� HQ� XQD� PDWUL]� HGHPDWRVD� GH� ILEULQD� UHVLGXDO��
ILEURQHFWLQD��JOXFRSURWHtQDV��FROiJHQD�\�JOXFRVDPLQRJOXFDQRV��

/RV� ILEUREODVWRV� VRQ� FpOXODV� FUtWLFDV� SDUD� IRUPDU� HO� WHMLGR� GH� JUDQXODFLyQ�� SURGXFHQ�
FROiJHQD�� HODVWLQD�� ILEURQHFWLQD�� JOXFRVDPLQRJOXFDQRV� \� SURWHDVDV� TXH� LQWHUYLHQHQ� HQ� HO�
GHVEULGDPLHQWR�PtVWLFR�\�OD�UHPRGHODFLyQ���������

�
� )250$&,Ï1�'(�/$�0$75,=��

/RV�ILEUREODVWRV�DSDUHFHQ�HQ�OD�KHULGD�GRV�GtDV�GHVSXpV�GH�OD�OHVLyQ�SRU�HVWLPXODFLyQ�GH�
IDFWRUHV�GHO�FUHFLPLHQWR�GHULYDGRV�GH�SODTXHWDV�MXQWR�FRQ�OD�VtQWHVLV�GH�FROiJHQD��

�
� 5(02'(/$&,Ï1��

(V� OD� ~OWLPD� IDVH� HQ� OD� FLFDWUL]DFLyQ�� FRPLHQ]D� DO�PLVPR� WLHPSR� GH� OD� IRUPDFLyQ� GHO�
WHMLGR�GH�JUDQXODFLyQ�\�SHUVLVWH�GH�PDQHUD�SURJUHVLYD�KDVWD�OD�UHHSLWHOL]DFLyQ������������

�
�

�
�

�
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�

� 6H�KDEOD�GH�UHLQVHUFLyQ�FXDQGR�HO�SDFLHQWH�KD�UHFLELGR�XQ�SURFHGLPLHQWR�TXLU~UJLFR�FRQVLVWHQWH�
HQ� OHYDQWDU�XQ�FROJDMR��TXH� VH�FRORFD�GH�QXHYR� VREUH�HO�GLHQWH�� ORJUiQGRVH�HO� HPSDOPH�GH� ODV� ILEUDV�
SHULRGRQWDOHV�UHPDQHQWHV�GH�OD�VXSHUILFLHV�GHQWDULD�FRQ�ODV�ILEUDV�FROiJHQDV�GHO�FROJDMR��
� &XDQGR�VH�UHDOL]D�XQD�FLUXJtD�HQ�OD�FXDO�OD�KHULGD�HV�DSUR[LPDGD�SRU�PHGLR�GH�VXWXUD��VH�GD�XQD�
FLFDWUL]DFLyQ�SRU�VHJXQGD�LQWHQFLyQ��HQ�OD�FXDO�OD�KHULGD�VH�FXEUH�FRQ�XQ�FRiJXOR�GHOJDGR�TXH�HPSLH]D�D�
RUJDQL]DUVH�HQ�ODV�SULPHUDV�KRUDV�GH�OD�FLUXJtD���0LFURVFySLFDPHQWH�VH�REVHUYD�JUDQ�FDQWLGDG�GH�ILEULQD�
TXH�YD�D�VHUYLU�GH�PDWUL]�SDUD�OD�PLJUDFLyQ�SRVWHULRU�GH�ODV�FpOXODV�FRPSURPHWLGDV�HQ�HO�SURFHGLPLHQWR�
GH�OD�FLFDWUL]DFLyQ���������
�
� $�ORV�GRV�GtDV�GH�OD�FLUXJtD�\D�VH�DSUHFLDQ�ERWRQHV�HQGRWHOLDOHV�TXH�PDUFDQ�OD�LQLFLDFLyQ�GH�OD�
IRUPDFLyQ�GHO�WHMLGR�GH�JUDQXODFLyQ���(Q�ORV�SULPHURV�GtDV�VH�YDQ�IRUPDQGR�ODV�DQVDV�GH�ORV�FDSLODUHV�
QHRIRUPDGRV� TXH� VH� XQHQ� HQWUH� Vt�� DGHPiV� VH� DSUHFLD� SUROLIHUDFLyQ� ILEUREOiVWLFD�� FDUDFWHUL]DGD� SRU�
DXPHQWR�HQ�OD�DFWLYLGDG�PLWyWLFD�GH�ORV�ILEUREODVWRV�DO�WHUFHU�GtD���(O�HSLWHOLR�LQLFLD�VX�UHJHQHUDFLyQ�HO�
SULPHU�GtD�� OR�FXDO�VH�GHPXHVWUD�SRU�OD�DFWLYLGDG�PLWyWLFD�GH�ODV�FpOXODV�HSLWHOLDOHV�TXH�YDQ�PLJUDQGR�
SDUD�FXEULU�OD�KHULGD���(Q�OD�SULPHUD�VHPDQD�VH�HSLWHOL]D�FRPSOHWDPHQWH�OD�KHULGD�\�VH�HPSLH]D�D�YHU�OD�
IRUPDFLyQ�GH�³UHWH�SHJV´�QXHYDV������(O�HSLWHOLR�VH�DGKLHUH�D�OD�VXSHUILFLH�UDGLFXODU�D�ORV������GtDV��SHUR�
OD�RUJDQL]DFLyQ�IXQFLRQDO�GHO�VXUFR�QR�VH�DSUHFLD�DQWHV�GH� ORV����GtDV�� �(Q�XQD� WpFQLFD�TXLU~UJLFD�GH�
FROJDMR��VH�DSUHFLD�TXHUDWLQL]DFLyQ�GHO�HSLWHOLR�D�OD�VHJXQGD�VHPDQD�\�PDGXUDFLyQ�FRPSOHWD�GHO�HSLWHOLR�
\� GHO� WHMLGR� FRQHFWLYR� D� ODV� �� VHPDQDV�� � (Q� DQLPDOHV� GH� H[SHULPHQWDFLyQ�� VH� KD� REVHUYDGR� TXH� HO�
HSLWHOLR�GH�XQLyQ�VH�UHFRQVWUX\H�HQ�GRV�R�WUHV�VHPDQDV��HO�HSLWHOLR�PDUJLQDO�FLFDWUL]D�HQ�GRV�VHPDQDV��
SHUR� HO� HSLWHOLR� GHO� VXUFR� UHTXLHUH� GH� ���� VHPDQDV� SDUD� FLFDWUL]DU�� (Q� ODV� SULPHUDV� ��� KRUDV�
VXEVLJXLHQWHV�D�OD�FLUXJtD�KD\�UHGXFFLyQ�HQ�OD�DFWLYLGDG�FHPHQWREOiVWLFD�\�HQ�OD�FRQWLQXLGDG�GH�OD�FDSD�
RVWHREOiVWLFD� TXH� UHFXEUH� HO� SURFHVR� DOYHRODU�� KDFLD� HO� FXDUWR� GtD� VH� DSUHFLD� QHRIRUPDFLyQ� yVHD� \�
FHPHQWRJpQHVLV�D�ORV�������GtDV�����������
����
�
�

�
�
�
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2%-(7,926��
2%-(7,92�*(1(5$/��

&RPSDUDU�ORV�UHVXOWDGRV�SRVWRSHUDWRULRV��UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV��VHQVLELOLGDG�GHQWDULD��
UHVHFLyQ� JLQJLYDO� \� EROVDV� SHULRGRQWDOHV� GLVWDOHV� GH� ODV� VHJXQGDV� PRODUHV� LQIHULRUHV�� GHO� iUHD�
LQWHUYHQLGD�DO�UHDOL]DU��OD�WpFQLFD�GH�VXWXUD�³SXQWR�HQ�WULiQJXOR´�XWLOL]DGR�GHO�ODGR�GHUHFKR��FRQ�UHODFLyQ��
D�OD�WpFQLFD�WUDGLFLRQDO�³SXQWR�VLPSOH´�HQ�HO�ODGR�L]TXLHUGR��SRVWHULRU�D�OD�FLUXJtD�GH�WHUFHUDV�PRODUHV�
LQIHULRUHV�UHWHQLGDV�HQ�SDFLHQWHV�DWHQGLGRV�HQ�OD�FOtQLFD�GH�FLUXJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�ORV�PHVHV�GH�MXQLR�\�MXOLR�GHO�DxR�������
�
2%-(7,926�(63(&Ë),&26��

•� (YDOXDU� ORV� UHVXOWDGRV� SRVWRSHUDWRULRV� FRQ� UHVSHFWR� D� UHJHQHUDFLyQ� GH� WHMLGRV� EODQGRV��
VHQVLELOLGDG�GHQWDULD�� UHVHFLyQ�JLQJLYDO�\�EROVDV�SHULRGRQWDOHV�GLVWDOHV�GH� ODV� VHJXQGDV�
PRODUHV� LQIHULRUHV�DO�KDEHU�FRORFDGR�OD� WpFQLFD�GH�VXWXUD�SXQWR�VLPSOH�HQ� OD�FLUXJtD�GH�
WHUFHUDV� PRODUHV� LQIHULRUHV� UHWHQLGDV�� D� ORV� �� \� ��� GtDV� GHVSXpV� GH� UHDOL]DGD� OD�
LQWHUYHQFLyQ��

•� (YDOXDU� ORV� UHVXOWDGRV� SRVWRSHUDWRULRV� FRQ� UHVSHFWR� D� UHJHQHUDFLyQ� GH� WHMLGRV� EODQGRV��
VHQVLELOLGDG�GHQWDULD�� UHVHFLyQ�JLQJLYDO�\�EROVDV�SHULRGRQWDOHV�GLVWDOHV�GH� ODV� VHJXQGDV�
PRODUHV�LQIHULRUHV�DO�KDEHU�FRORFDGR�OD�WpFQLFD�GH�VXWXUD�SXQWR�HQ�WULiQJXOR�HQ�OD�FLUXJtD�
GH� WHUFHUDV� PRODUHV� LQIHULRUHV� UHWHQLGDV�� D� ORV� �� \� ��� GtDV� GHVSXpV� GH� UHDOL]DGD� OD�
LQWHUYHQFLyQ��

•� &RPSDUDU� OD� FDOLGDG�GH� UHJHQHUDFLyQ�GH� WHMLGRV�EODQGRV� HQ� ODV� iUHDV�GH� ODV�KHULGDV�GH�
DPERV�ODGRV��HYDOXDQGR�SUHVHQFLD�R�DXVHQFLD�GH�VtQWRPDV�\�VLJQRV�FOtQLFRV���

•� &RPSDUDU�OD�SUHVHQFLD�R�DXVHQFLD�GH�VHQVLELOLGDG�GHQWDULD�HQ�ODV�VXSHUILFLHV�GLVWDOHV�GH�
ODV�VHJXQGDV�PRODUHV�LQIHULRUHV���

•� &RPSDUDU�HO�QLYHO�GH�SpUGLGD�GH�LQVHUFLyQ�WLVXODU�D�WUDYpV�GH�OD�PHGLFLyQ�SRU�PHGLR�GH�
VRQGHR�GH�ODV�EROVDV�SHULRGRQWDOHV�GLVWDOHV�\�UHFHVLyQ�JLQJLYDO�GH�ODV�VHJXQGDV�PRODUHV��
D�ORV����GtDV�GH�UHDOL]DGD�OD�LQWHUYHQFLyQ�TXLU~UJLFD��

•� &RPSDUDU�OD�SRVLFLyQ�GHO�PDUJHQ�JLQJLYDO�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�D�ORV�
��\����GtDV�GH�UHDOL]DGD�OD�H[WUDFFLyQ��

•� 'HWHUPLQDU�FXDO�GH�ORV�GRV�SXQWRV�GH�VXWXUD�REWXYR�UHVXOWDGRV�FOtQLFRV�SRVWRSHUDWRULRV�
PiV�VDWLVIDFWRULRV��

�
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�

� /D� WpFQLFD�GH� VXWXUD�³3XQWR�HQ�7ULiQJXOR´�RIUHFH�PHMRUHV� UHVXOWDGRV�TXH� OD� WpFQLFD�GH� VXWXUD�
³3XQWR� 6LPSOH´�� GDQGR� XQ� PHMRU� SURQyVWLFR� DO� SDFLHQWH� SDUD� OD� UHFXSHUDFLyQ� GH� OD� LQWHUYHQFLyQ��
TXLU~UJLFD� GHVSXpV� GH� OD� H[WUDFFLyQ� GH� � ODV� WHUFHUDV� PRODUHV� LQIHULRUHV� UHWHQLGDV�� HQ� FXDQWR� D�
UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV��VHQVLELOLGDG�GHQWDULD��UHVHFLyQ�JLQJLYDO�\�EROVDV�SHULRGRQWDOHV�GLVWDOHV�
GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV��
�
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7LSR� GH� WpFQLFD� GH� VXWXUD��(WDSD� GH� OD� LQWHUYHQFLyQ� TXLU~UJLFD� HQ� GRQGH� VH� DSUR[LPDQ� ORV�
ERUGHV�GH�OD�KHULGD�SRU�PHGLR�GH�GLYHUVRV�PDWHULDOHV��

•� 3XQWR�GH�6XWXUD�6LPSOH��VXWXUD�FRQ�SXQWRV�GHO�PLVPR�JURVRU��ORV�FXDOHV�HVWiQ�VHSDUDGRV�
\�DQXGDGRV�LQGLYLGXDOPHQWH���

•� 3XQWR� GH� 6XWXUD� HQ� 7ULiQJXOR�� VXWXUD� ~QLFD� HQ� IRUPD� GH� WULiQJXOR� TXH� LQYDJLQD� ORV�
WHMLGRV��

,1'(3(1',(17(6�
5HJHQHUDFLyQ� GH� 7HMLGRV� %ODQGRV�� 5HRUJDQL]DFLyQ� GH� FpOXODV�� ILEUDV� \� QHRIRUPDFLyQ� GH�
FDSLODUHV�GH�ORV�WHMLGRV�GDxDGRV��
6HQVLELOLGDG� 'HQWDULD�� 0DQLIHVWDFLyQ� SURSLD� GH� ODV� SLH]DV� GHQWDOHV� TXH� HVWiQ� YLWDOHV� \� TXH�
WLHQHQ� GHQWLQD� H[SXHVWD�� � $O� DSOLFDU� ORV� HVWtPXORV� VH� LQWHUURJDUi� DO� SDFLHQWH�� VHJ~Q� OD� HVFDOD�
QXPpULFD�GHILQLUi�OD�LQWHQVLGDG�GHO�GRORU�FRPR�OHYH�GH���D����0RGHUDGR�GH���D���\�6HYHUR�GH���D�
����
%ROVDV� 3HULRGRQWDOHV�� 'HVSOD]DPLHQWR� DSLFDO� GH� OD� LQVHUFLyQ� HSLWHOLDO� SRU� SUHVHQFLD� GH�
LUULWDQWHV�ORFDOHV���
5HFHVLyQ�*LQJLYDO��'HVSOD]DPLHQWR�DSLFDO�GHO�PDUJHQ�OLEUH�GH�OD�HQFtD�TXH�FRQWRUQHD�OD�SLH]D�
GHQWDULD��

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

•� 3XQWR�GH�6XWXUD�6LPSOH��VXWXUD�FRQ�SXQWRV�GHO�PLVPR�JURVRU��ORV�FXDOHV�HVWiQ�VHSDUDGRV�
\� DQXGDGRV� LQGLYLGXDOPHQWH�� ORV� FXDOHV� VH� UHDOL]DUiQ� FRQ� VHGD� QHJUD� ���� \� DJXMD�
FRUWDQWH��DWUDXPiWLFD�GH�PHGLR�FLUFXOR��

•� 3XQWR� GH� 6XWXUD� HQ� 7ULiQJXOR�� VXWXUD� ~QLFD� HQ� IRUPD� GH� WULiQJXOR� TXH� LQYDJLQD� ORV�
WHMLGRV�� OD�FXDO� VH� UHDOL]DUi�FRQ�VHGD�QHJUD�����\�DJXMD�FRUWDQWH��DWUDXPiWLFD�GH�PHGLR�
FLUFXOR��

�
�
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,1'(3(1',(17(6�
5HJHQHUDFLyQ�GH�7HMLGRV�%ODQGRV��VH�HYDOXDUi��FRORU� WRPDQGR�HQ�FXHQWD�VL�KD\�SUHVHQFLD�GH�
HULWHPD� R� VL� HV� VLPLODU� D� OD� PXFRVD� DG\DFHQWH�� HGHPD� REVHUYDQGR� VL� KD\� GLVPLQXFLyQ� GH� OD�
FRQVLVWHQFLD�\�DXPHQWR�GHO�YROXPHQ�GHO�WDPDxR�GH�OD�HQFtD�HQ�HO�iUHD�GH�OD�KHULGD��FRQWRUQR�GH�
OD�HQFtD��WRPDQGR�FRPR�SDUiPHWUR�OD�XQLyQ�FHPHQWR�HVPDOWH�PHGLGR�FRQ�OD�VRQGD�GH�:LOOLDPV�
H[DFWDPHQWH� LJXDO� D� OD� PHGLFLyQ� GHO� LQLFLR�� DSUR[LPDFLyQ� GH� ORV� ERUGHV� GH� OD� KHULGD�
REVHUYDQGR�OD�XQLyQ��FLHUUH�R�UHVWDEOHFLPLHQWR�GH�OD�KHULGD��
6HQVLELOLGDG�'HQWDULD��&XDOTXLHU�VtQWRPD�PDQLIHVWDGR�SRU�HO�SDFLHQWH�GHVFXELHUWR�GXUDQWH�ODV�
SUXHEDV�GH�HVWLPXODFLyQ�WpUPLFD��SRU�PHGLR�GH�JXWDSHUFKD�FDOLHQWH��\�DSOLFDFLyQ�GH�DLUH�FRQ�OD�
MHULQJD�WULSOH��
%ROVDV� 3HULRGRQWDOHV�� 0HGLFLyQ� GHO� VXUFR� JLQJLYDO� GH� ODV� FDUDV� GLVWDOHV� GH� ODV� VHJXQGDV�
PRODUHV�LQIHULRUHV��SRU�PHGLR�GH�OD�VRQGD�PLOLPpWULFD�GH�:LOOLDPV�PD\RU�D���PP���
5HFHVLyQ�*LQJLYDO��'HVSOD]DPLHQWR�DSLFDO�GHO�PDUJHQ�OLEUH�GH�OD�HQFtD�TXH�FRQWRUQHD�OD�SLH]D�
GHQWDULD�� PHGLGR� FRQ� OD� VRQGD� PLOLPpWULFD� GH� :LOOLDPV� HQ� ODV� VXSHUILFLHV� GLVWDOHV� GH� ODV�
VHJXQGDV�PRODUHV�LQIHULRUHV�WHQLHQGR�FRPR�SDUiPHWUR�OD�XQLyQ�FHPHQWR�HVPDOWH��
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���3REODFLyQ�\�0XHVWUD��

/D� SREODFLyQ� GHO� SUHVHQWH� HVWXGLR� LQFOX\y� D� WRGRV� ORV� SDFLHQWHV� TXH� DVLVWtDQ� D� OD� FOtQLFD� GH�
&LUXJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SRU�OD�H[WUDFFLyQ�
TXLU~UJLFD�GH�WHUFHUDV�PRODUHV�UHWHQLGDV���'H�HVWRV�VH�VHOHFFLRQy�D�ORV�TXH�UHTXHUtDQ�FLUXJtD�GH��WHUFHUDV�
PRODUHV� LQIHULRUHV� ELODWHUDOHV�� \� OXHJR� VH� WRPy� OD� PXHVWUD� GH� ORV� SDFLHQWHV� TXH� SUHVHQWDEDQ� GLFKDV�
SLH]DV�HQ�SRVLFLyQ�PHVLRDQJXODGD��GH�DFXHUGR�D�ORV�FULWHULRV�HVWDEOHFLGRV�GH�VHOHFFLyQ�R�LQFOXVLyQ��/RV�
���SDFLHQWHV�VHOHFFLRQDGRV�FRQ�UHVSHFWR�D�OD�SRVLFLyQ�GH�ODV�WHUFHUDV�PRODUHV�VHJ~Q�OD�FODVLILFDFLyQ�GH�
3HHO�\�*UHJRU\��HQ�SRVLFLyQ�$�R�%�PHVLRDQJXODGD��IXHURQ�LQFOXLGRV�HQ�OD�PXHVWUD��
��
���&ULWHULRV�GH��6HOHFFLyQ��

&ULWHULRV�H[FOX\HQWHV�GHO�HVWXGLR��
•� 3DFLHQWHV� FRPSURPHWLGRV� VLVWpPLFDPHQWH� FRPR� GLDEHWHV�� KLSHUWHQVLyQ�� SUREOHPDV�

KHPROtWLFRV�\��GLVFUDVLDV�VDQJXtQHDV��FRQ�R�VLQ�FRQWURO�PpGLFR���
•� 3DFLHQWHV�FRQ�DXVHQFLD�GH�DOJXQD�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV��
•� 3UHVHQFLD�GH�FDULHV�GLVWDO�HQ�FXDOTXLHUD�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV��
•� 3UHVHQFLD�GH�XQD�VROD�WHUFHUD�PRODU�LQIHULRU��
•� $XVHQFLD�GH�FUHVWD�yVHD�LQWHUSUR[LPDO�HQWUH�ODV�SLH]DV����\��������\�����
•� 3RVLFLyQ�GH�ODV�WHUFHUDV�PRODUHV�LQIHULRUHV�HQ�PHGLDQD�R�DOWD�GLVFUHSDQFLD�DO�FRPSDUDU�HO�

ODGR�GHUHFKR�FRQ�HO�ODGR�L]TXLHUGR��
•� 'LILFXOWDG� GH� H[WUDFFLyQ� GH� DOJXQD� GH� ODV� WHUFHUDV� PRODUHV� LQIHULRUHV�� GXUDQWH� HO�

SURFHGLPLHQWR�TXLU~UJLFR���
•� 3UHVHQFLD�GH�LQIHFFLyQ��DOYHROR�VHFR�R�DOJXQD�FRPSOLFDFLyQ��SRVWRSHUDWRULD���

� �
&ULWHULRV�LQFOX\HQWHV�GHO�HVWXGLR��

•� 7HUFHUDV� PRODUHV� LQIHULRUHV� FRQ� GLVFUHSDQFLD� PtQLPD� HQ� FXDQWR� D� SRVLFLyQ� HQ� HO�
PD[LODU��VHJ~Q�FODVLILFDFLyQ�GH�3HHO�\�*UHJRU\��

•� 3UHVHQFLD�GH�&UHVWD�yVHD�LQWHUSUR[LPDO�HQWUH�SLH]DV����\��������\�����
•� 3UHVHQFLD�ELODWHUDO�GH�WHUFHUDV�PRODUHV�LQIHULRUHV��
•� 3UHVHQFLD�ELODWHUDO�GH�VHJXQGDV�PRODUHV�LQIHULRUHV��
•� 6HJXQGDV�PRODUHV�LQIHULRUHV�OLEUHV�GH�FDULHV�SURIXQGD��



� ���

•� 3DFLHQWH�HQ�FRQGLFLRQHV�VLVWpPLFDV�DGHFXDGDV��
�
���$VSHFWRV�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ��

$� FDGD� SDFLHQWH� VH� OH� LQIRUPy� SUHYLR� DO� SURFHGLPLHQWR� TXH� � VHUtD� SDUWH� GHO� HVWXGLR�� TXH� VX�
SHUPDQHQFLD�HUD�FRPSOHWDPHQWH�YROXQWDULD�\�TXH�VL�GHFLGtD�DEDQGRQDUOR�QR�DIHFWDED�GH�QLQJXQD�PDQHUD�
VX� WUDWDPLHQWR� QL� VX� UHFXSHUDFLyQ�� VH� OH� FRPXQLFy� TXH� WRGRV� ORV� GDWRV� TXH� VH� REWXYLHUDQ� VHUtDQ�
FRQILGHQFLDOHV�\�VH�SLGLy�VX�DSUREDFLyQ��9HU�$QH[R�����
�
���3URFHGLPLHQWR��
� ����)DVH�$GPLQLVWUDWLYD��

8QD�YH]�REWHQLGD�OD�DSUREDFLyQ�HVFULWD��ILUPDGD��GHO�SDFLHQWH��VH�UHDOL]y�XQD�HYDOXDFLyQ�
SUHYLD�TXH�LQFOX\y�VRQGHR�SHULRGRQWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�HQ�OD�SDUWH�GLVWDO�FRQ�HO�
REMHWR�GH�REWHQHU�GDWRV�SDUD�FRPSDUDU�OD�HYROXFLyQ�GHO�SRVWRSHUDWRULR���
6H� SLGLy� DXWRUL]DFLyQ� SRU� HVFULWR� DO� FRRUGLQDGRU� GH� OD� 8QLGDG� GH� FLUXJtD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SDUD�UHDOL]DU�HO�WUDEDMR�GH�FDPSR�GHO�
HVWXGLR����
�
�����)DVH�4XLU~UJLFD��

/XHJR�VH�SURFHGLy�D�UHDOL]DU� OD�FLUXJtD�GH� WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV��GHUHFKD�H�
L]TXLHUGD��� OD� FXDO� IXH� UHDOL]DGD� HQ� WRGRV� ORV� SDFLHQWHV� SRU� XQ� VROR� RSHUDGRU�� (O�'U�� -RVp� )��
0HQGR]D�&LUXMDQR�GH�HVWD�)DFXOWDG����

(Q� GLFKD� FLUXJtD� VH� SURFHGLy� D� UHDOL]DU� XQD� LQFLVLyQ� HQYROYHQWH� KDVWD� PHVLDO� GH� OD�
SULPHUD�PRODU�FRQ�XQ�FROJDMR�PXFRSHULyVWLFR�GH�HVSHVRU�WRWDO��HVWD�PLVPD�LQFLVLyQ�VH�KL]R�HQ�
DPEDV�SLH]DV���

6H�WXYR�HO�FXLGDGR�GH�DOLVDU�OD�VXSHUILFLH�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�SUHYLR�D�VXWXUDU�
HQ�FDVR�H[LVWLHUD�DOJ~Q�GHSyVLWR�PLQHUDOL]DGR�UHVWDQWH�TXH�QR�KD\D�SRGLGR�VHU�HOLPLQDGR�HQ�HO�
WUDWDPLHQWR�SHULRGRQWDO��

6H� SURFHGLy� D� KDFHU� HO� SXQWR� GH� VXWXUD� HQ� WULiQJXOR� HQ� HO� ODGR� GHUHFKR� \� HO� SXQWR� GH�
VXWXUD� VLPSOH� HQ� HO� ODGR� RSXHVWR�� SDUD� HVWR� VH� XWLOL]y� VHGD� QHJUD� ���� FRQ� DJXMD� FRUWDQWH��
DWUDXPiWLFD��GH�PHGLR�FLUFXOR������

$� WRGRV� ORV� SDFLHQWHV� VH� OH� UHFHWy� ��� PJ�� GH� 'LFORIHQDFR� 6yGLFR� �DQDOJpVLFR�
DQWLLQIODPDWRULR��FDGD�RFKR�KRUDV�GXUDQWH�WUHV�GtDV����
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�����)DVH��3RVWTXLU~UJLFD��
(O�SDFLHQWH�IXH�HYDOXDGR�GRV�YHFHV��\�ORV�GDWRV�VH�UHFROHFWDURQ�HQ�XQD�ILFKD��OD�SULPHUD�

HYDOXDFLyQ�VH�KL]R�XQD�VHPDQD�GHVSXpV�GHO�SURFHGLPLHQWR�TXLU~UJLFR��DO�PRPHQWR�GH�HOLPLQDU�
OD� VXWXUD�� SDUD� HYDOXDU�� � ��� 5HJHQHUDFLyQ� GH� WHMLGRV� EODQGRV�� WRPDQGR� HQ� FXHQWD�� � FRORU�
�SUHVHQFLD�R�DXVHQFLD�GH�HULWHPD���HGHPD��SUHVHQFLD�R�DXVHQFLD�GH�HGHPD�ORFDO���FRQWRUQR�GH�OD�
HQFtD� �WRPDQGR�FRPR�SDUiPHWUR� � OD�XQLyQ�FHPHQWR�HVPDOWH�PHGLGD�FRQ�VRQGD�PLOLPpWULFD�GH�
:LOOLDPV��� DSUR[LPDFLyQ� GH� ORV� ERUGHV� GH� OD� KHULGD� �SRU� PHGLR� GH� XQLyQ�� FLHUUH� R�
UHVWDEOHFLPLHQWR�GH�OD�KHULGD���H�LQWHJULGDG�GH�OD�PXFRVD��VLPLODU�R�QR�D�OD�PXFRVD�YHFLQD������
6HQVLELOLGDG�GHQWDULD� XWLOL]DQGR� FDPELRV� WpUPLFRV� �HVWtPXOR� IUtR� \� FDOLHQWH�� \� DSOLFDFLyQ� GH�
DLUH��SDUD�HO�UHJLVWUR�GH�HVWRV�GDWRV�VH�XWLOL]y�OD�WDEOD�DQiORJD�YLVXDO�GHO�GRORU��SUHJXQWiQGROH�DO�
SDFLHQWH��VHJ~Q�OD�HVFDOD�QXPpULFD��OD�VHQVLELOLGDG�SURYRFDGD���/D�VHJXQGD�HYDOXDFLyQ�VH�OOHYy�D�
FDER����GtDV�GHVSXpV�GH�OD�LQWHUYHQFLyQ��\�HQ�HOOD�VH�HYDOXy�GH�QXHYR�5HJHQHUDFLyQ�WLVXODU��\�
6HQVLELOLGDG� GHQWDULD� WRPDQGR� HQ� FXHQWD� ORV� PLVPRV� SDUiPHWURV� GH� OD� SULPHUD� HYDOXDFLyQ��
DGHPiV� VH� HYDOXy� HO� QLYHO� GH� ,QVHUFLyQ� WLVXODU� D� WUDYpV� GH� OD� PHGLFLyQ� GH� ODV� EROVDV�
SHULRGRQWDOHV�GLVWDOHV�GH�OD�VHJXQGD�PRODU�LQIHULRU�SRU�PHGLR�GH�OD�VRQGD�GH�:LOOLDPV�FDOLEUDGD�
HQ�PLOtPHWURV�� � 3RVWHULRUPHQWH� VH� KL]R� OD� UHFROHFFLyQ� GH� ORV� GDWRV� REWHQLGRV� HQ� ODV� ILFKDV� \�
OXHJR�VH�UHDOL]y�XQ�UHFXHQWR�HVWDGtVWLFR�GH�IUHFXHQFLD�GH�ORV�GDWRV�TXH�DSRUWy�HO�HVWXGLR��
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5(68/7$'26��
�
/RV� UHVXOWDGRV� SRVWRSHUDWRULRV� GH� OD� FRPSDUDFLyQ� GH� OD� SULPHUD� HYDOXDFLyQ� GHPRVWUDURQ� OR�

VLJXLHQWH��FRQ�UHVSHFWR�D�OD�UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV�HQ�HO�VLWLR�GRQGH�VH�FRORFy�HO�SXQWR�VLPSOH�
VH�HQFRQWUy�TXH�HQ�HO������Q �������KDEtD�HULWHPD�\�HQ�HO�VLWLR�HQ�TXH�VH�FRORFy�HO�SXQWR�HQ�WULiQJXOR�
VH�SUHVHQWy�HQ�HO���������Q ��������6H�HQFRQWUy�HGHPD�ORFDO�HQ�HO���������Q �������FRQ�SXQWR�VLPSOH�
\�HQ�HO������Q ������FRQ�SXQWR�HQ� WULiQJXOR��+XER�XQD�DGHFXDGD�DSUR[LPDFLyQ�GH� ORV�ERUGHV�GH� OD�
KHULGD� ~QLFDPHQWH� HQ� HO� ������� �Q ������� FRQ� SXQWR� VLPSOH� \� HQ� HO� ���� �Q ������� FRQ� SXQWR� HQ�
WULiQJXOR�� (O� HSLWHOLR� IXH� VLPLODU� DO� WHMLGR� YHFLQR� HQ� HO� ���������� FDVRV�� FRQ� SXQWR� VLPSOH� \� HQ� HO�
��������Q �������FRQ�SXQWR�HQ�WULiQJXOR��9HU�&XDGUR�1R������

�
/D� SRVLFLyQ� GHO�PDUJHQ� JLQJLYDO� FRQ� UHVSHFWR� D� OD� XQLyQ� FHPHQWR�HVPDOWH� VH� HQFRQWUy� GH� OD�

VLJXLHQWH�PDQHUD��D�QLYHO�GH�OD�XQLyQ�HQ�HO������Q ��������FRQ�SXQWR�VLPSOH�\�HQ�HO���������Q �������
FRQ�SXQWR�HQ�WULiQJXOR��VH�HQFRQWUy�UHVHFLyQ�JLQJLYDO�HQ�HO���������Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO�
������� �Q ������ FRQ� SXQWR� HQ� WULiQJXOR�� \� HO� PDUJHQ� HVWDED� SRU� DUULED� GH� OD� XQLyQ� HQ� HO� ������
�Q ������FRQ�SXQWR�VLPSOH�\�HQ�XQ�����Q ������FRQ�SXQWR�HQ�WULiQJXOR��9HU�&XDGUR�1R������

�
�5HVSHFWR�D�VHQVLELOLGDG�GHQWDULD�VH�SUHVHQWy�DO�HVWtPXOR�IULy��VLQWRPDWRORJtD�GH�WLSR�OHYH�HQ�HO�

��������Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO���������Q �������FRQ�SXQWR�HQ�WULiQJXOR��VHQVLELOLGDG�GH�
WLSR�PRGHUDGD�HQ�HO���������Q ������FRQ�SXQWR�VLPSOH�\�HQ�HO������Q ������FRQ�SXQWR�HQ�WULiQJXOR�\�
GH�WLSR�VHYHUD�QR�VH�SUHVHQWy�QLQJ~Q�FDVR���9HU�&XDGUR�1R�����

�
�/D�VHQVLELOLGDG�DO�FDORU�IXH�SHUFLELGD�GH�OD�VLJXLHQWH�PDQHUD��VLQWRPDWRORJtD�GH�WLSR�OHYH�HQ�HO�

�����Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO������Q �������FRQ�SXQWR�HQ�WULiQJXOR��GH�WLSR�PRGHUDGR�HQ�HO�
������� �Q ������ FRQ� SXQWR� VLPSOH� \� HQ� HO� ����Q ������ FRQ� SXQWR� HQ� WULiQJXOR�� QLQJ~Q� SDFLHQWH�
PDQLIHVWy�VHQVLELOLGDG�GHQWDULD�GH�WLSR�VHYHUR�HQ�DPERV�VLWLRV��9HU�&XDGUR�1R�����

�
/D�VHQVLELOLGDG�DO�DLUH�VH�PDQLIHVWy�DVt��OD�VLQWRPDWRORJtD�GH�WLSR�OHYH�VH�HQFRQWUy�HQ�HO��������

�Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO���������Q �������FRQ�SXQWR�HQ�WULiQJXOR��GH�WLSR�PRGHUDGD�HQ�HO�
��������Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO��������Q ������FRQ�SXQWR�HQ�WULiQJXOR��\�GH�WLSR�VHYHUR�HQ�
HO�VLWLR�HQ�GRQGH�VH�FRORFy�HO�SXQWR�VLPSOH�QR�KXER�QLQJ~Q�FDVR�\�HQ�HO�ODGR�RSXHVWR�VH�SUHVHQWy�HQ�HO�
�����Q �������9HU�&XDGUR�1R������
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(Q� OD� VHJXQGD�HYDOXDFLyQ� ORV� UHVXOWDGRV� UHIOHMDURQ� OR� VLJXLHQWH�� UHVSHFWR� D� OD� UHJHQHUDFLyQ�GH�
WHMLGRV�VH�HQFRQWUy�FRQ�HULWHPD�HQ�HO�iUHD�~QLFDPHQWH�HO��������Q ������HQ�HO�VLWLR�HQ�GRQGH�VH�FRORFy�
HO�SXQWR�VLPSOH�\�HQ�QLQJ~Q�FDVR�HQ�HO�ODGR�RSXHVWR��QR�VH�HQFRQWUy��HGHPD�HQ�QLQJ~Q�FDVR�HQ�DPERV�
ODGRV�� OD� KHULGD� HVWDED� DGHFXDGDPHQWH� DSUR[LPDGD� HQ� HO� ���� �Q ������� FRQ� SXQWR� VLPSOH� \� HQ� HO�
��������Q �������FRQ�SXQWR�HQ�WULiQJXOR��HO�HSLWHOLR�VH�PRVWUy�VLPLODU�DO�HSLWHOLR�YHFLQR�HQ�HO��������
�Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO���������Q �������FRQ�SXQWR�HQ�WULiQJXOR��\D�TXH�VH�HQFRQWUy�XQ�
FDVR�FRQ�XQD�WH[WXUD�GLIHUHQWH�QR�UHODFLRQDGD�FRQ�ORV�VLJQRV�FOtQLFRV�GH�LQIODPDFLyQ��9HU�&XDGUR�1R��
����

�/D�SRVLFLyQ�GHO�PDUJHQ�JLQJLYDO�D�QLYHO�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�VH�HQFRQWUy�D�
QLYHO�GH� OD�XQLyQ�FHPHQWR�HVPDOWH�HQ�HO���������Q �������FRQ�SXQWR�VLPSOH�\�HQ�HO������Q �������
FRQ�SXQWR�HQ�WULiQJXOR��SRU�GHEDMR�GH�OD�XQLyQ�FHPHQWR�HVPDOWH�HQ�HO������Q �������FRQ�SXQWR�VLPSOH�
\� ������� �Q ������ FRQ� SXQWR� HQ� WULiQJXOR�� SRU� DUULED� GH� OD� XQLyQ� FHPHQWR�HVPDOWH� HQ� HO� ������
�Q ������HQ�DPERV�ODGRV��9HU�&XDGUR�1R������

�
(Q�FXDQWR�D�VHQVLELOLGDG�GHQWDULD�VH�HQFRQWUy�DO�DSOLFDU�HO�HVWtPXOR�IUtR�HO���������Q �������FRQ�

SXQWR� VLPSOH� \� HO� ���� �Q ������� FRQ� SXQWR� HQ� WULiQJXOR� UHILULHURQ� PROHVWLD� OHYH�� HQ� HO� �������
�Q ������FRQ�SXQWR�VLPSOH�\�HQ�HO��������Q ������FRQ�SXQWR�HQ�WULiQJXOR�OD�PROHVWLD�IXH�PRGHUDGD�\�
HQ�QLQJXQR�GH�ORV�FDVRV�OD�PROHVWLD�IXH�VHYHUD��9HU�&XDGUR�1R������

�
&RQ�HO�HVWtPXOR�FDOLHQWH�VH�HQFRQWUy�OR�VLJXLHQWH��VHQVLELOLGDG�OHYH�HQ�HO���������Q �������FRQ�

SXQWR�VLPSOH�\���������Q ������FRQ�SXQWR�HQ�WULiQJXOR��VHQVLELOLGDG�PRGHUDGD�FRQ�XQ��������Q ������
HQ�DPERV�ODGRV�\�QLQJ~Q�FDVR�UHSRUWDGR�FRQ��VHQVLELOLGDG�VHYHUD��9HU�&XDGUR�1R������

�
�(Q�HO�HVWtPXOR�GH�DLUH�OD�VLQWRPDWRORJtD�VH�SUHVHQWy�GH�OD�VLJXLHQWH�PDQHUD��FRPR�OHYH�XQ�����

�Q ������� FRQ� SXQWR� VLPSOH� \� ���� �Q ������� FRQ� SXQWR� HQ� WULiQJXOR�� FRPR� PRGHUDGR� XQ� ����
�Q ������FRQ�SXQWR�VLPSOH�\���������Q ������FRQ�SXQWR�HQ�WULiQJXOR��FRPR�VHYHUR�~QLFDPHQWH�������
�Q ������FRQ�SXQWR�VLPSOH�\�QLQJ~Q�FDVR�FRQ�SXQWR�HQ�WULiQJXOR��9HU�&XDGUR�1R�������

��
(Q� OD� ~OWLPD� HYDOXDFLyQ� VH� PLGLy� HO� QLYHO� GH� LQVHUFLyQ� WLVXODU� \� ORV� UHVXOWDGRV� IXHURQ� ORV�

VLJXLHQWHV�� HQ� HO� VLWLR� HQ� GRQGH� VH� FRORFy� HO� SXQWR� VLPSOH� HO� ���� �Q ������� SUHVHQWy� XQD� EROVD�
SHULRGRQWDO��HQFRQWUiQGRVH�GH����PP����FDVRV��GH����PP����FDVRV�\�GH�PD\RU�D��PP����FDVR���(Q�HO�
VLWLR� HQ� GRQGH� VH� FRORFy� HO� SXQWR� HQ� WULiQJXOR� HO� ��������� FDVRV�� SUHVHQWDURQ� EROVD� SHULRGRQWDO��



� ���

HQFRQWUiQGRVH��GH�����PP����FDVRV��GH����PP����FDVR�\�PD\RU�D��PP��QLQJ~Q�FDVR��9HU�&XDGUR�1R��
�������
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&XDGUR�1R����
&DUDFWHUtVWLFDV�FOtQLFDV�GH�UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV�D�ORV���GtDV�GH�UHDOL]DGDV����FLUXJtDV�

GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�ELODWHUDOHV�XWLOL]DQGR�SXQWR�VLPSOH�GH�XQ�ODGR�\�SXQWR�HQ�
WULiQJXOR�GHO�ODGR�RSXHVWR��

�
�
�

38172�6,03/(� 38172�(1�75,È1*8/2�
3UHVHQFLD� $XVHQFLD� 3UHVHQFLD� $XVHQFLD�

&DUDFWHUtVWLFDV�FOtQLFDV�
GH�5HJHQHUDFLyQ�GH�
WHMLGRV�EODQGRV� FDVRV� �� FDVRV� �� FDVRV� �� FDVRV� ��

HULWHPD� ��� ������ �� ������ ��� ������ ��� ������
HGHPD� ��� ������ ��� ������ �� ������ ��� ������

$SUR[LPDFLyQ�GH�ORV�
ERUGHV�GH�OD�KHULGD� ��� ������ ��� ������ ��� ������ �� ������

(SLWHOLR�VLPLODU�DO�WHMLGR�
YHFLQR� ��� ������ �� ������ ��� ������ �� �����

�
������)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV�
�
�
�
�

�
�
�
�
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&XDGUR�1R����
3RVLFLyQ�GHO�PDUJHQ�JLQJLYDO�D�QLYHO�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�D�ORV���GtDV�GH�

UHDOL]DGDV����FLUXJtDV�GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�ELODWHUDOHV�XWLOL]DQGR�HO�SXQWR�VLPSOH�GH�
XQ�ODGR�\�SXQWR�HQ�WULiQJXOR�GHO�ODGR�RSXHVWR��

�
�

�
� �
�
�
�
�
�
�
� ����)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV�
�
�
�

�
�
�
�
�

�

�
38172�6,03/(�

�
38172�(1�

75,È1*8/2�
�

3RVLFLyQ�GHO�PDUJHQ�
JLQJLYDO� FDVRV� �� FDVRV� ��

$�QLYHO�GH�OD�XQLyQ�
FHPHQWR�HVPDOWH� ��� ������ ��� ������

3RU�DUULED�GH�OD�XQLyQ�
FHPHQWR�HVPDOWH� �� ����� �� �����

3RU�GHEDMR�GH�OD�XQLyQ�
FHPHQWR�HVPDOWH� ��� ������ �� ������

7RWDO� ��� ������� ��� �������
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&XDGUR�1R����
6HQVLELOLGDG�GHQWDULD�DO�IUtR�HQ�OD�SDUWH�GLVWDO�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�D�ORV���GtDV�GH�

UHDOL]DGDV����FLUXJtDV�GH�WHUFHUDV�PRODUHV�LQIHULRUHV�UHWHQLGDV�ELODWHUDOHV�XWLOL]DQGR�HO�SXQWR�VLPSOH�GH�
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� /RV� UHVXOWDGRV� GHPXHVWUDQ� TXH� H[LVWLy� GLIHUHQFLD� HQ� OD� FLFDWUL]DFLyQ� GH� OD� KHULGD� TXLU~UJLFD��
PRVWUDQGR�PHMRUHV� UHVXOWDGRV� HQ� OD� UHJHQHUDFLyQ�GH� ORV� WHMLGRV�EODQGRV�GHO� ODGR�HQ�TXH� VH�XWLOL]y� HO�
SXQWR�HQ�WULiQJXOR�FRPSDUiQGROR�FRQ�HO�VLWR�HQ�TXH�VH�FRORFy�SXQWR�VLPSOH���(O�VLWLR�HQ�GRQGH�VH�FRORFy�
HO� SXQWR� HQ� WULiQJXOR� SUHVHQWy� XQ�PHMRU� UHSRVLFLRQDPLHQWR� GH� OD� HQFtD� TXH� URGHD� D� OD� SLH]D� GHQWDO�
YHFLQD�DO��VLWLR�TXLU~UJLFR�\D�TXH�QR�VH�REVHUYy�UHFHVLyQ�JLQJLYDO�HQ�OD�PD\RUtD�GH�ORV�FDVRV��
� /D� VHQVLELOLGDG� GHQWDULD� VH� PDQLIHVWy� HQ� ORV� GRV� VLWLRV�� GLIHUHQFLiQGRVH� HQ� HO� JUDGR� GH�
LQWHQVLGDG��(Q�HO�HVWtPXOR�IUtR�VH�PDQLIHVWy��HQ�HO�VLWLR�HQ�TXH�VH�XWLOL]y�HO�SXQWR�VLPSOH��HQWUH�OHYH�\�
PRGHUDGR��\�HQ�HO�ODGR�GHO�SXQWR�HQ�WULiQJXOR��HQ�VX��PD\RUtD�FRPR�OHYH��&RQ�HO�HVWtPXOR�DO�FDORU�HO�
FRPSRUWDPLHQWR�IXH�VLPLODU�\D�TXH�HQ�HO�VLWLR�GHO�SXQWR�VLPSOH�VH�PDQLIHVWy�HQWUH�OHYH�\�PRGHUDGR�\�HO�
ODGR�RSXHVWR�HQ�VX�PD\RUtD�IXH�OHYH��QR�UHSRUWiQGRVH�QLQJ~Q�FDVR�FRPR�VHYHUR��(O�HVWtPXOR�GH�DLUH�VH�
PDQLIHVWy�HQWUH�OHYH�\�PRGHUDGR�HQ�HO�VLWLR�GHO�SXQWR�VLPSOH�\�OHYH�HQ�VX�PD\RUtD�HQ�HO�OXJDU�GHO�SXQWR�
HQ� WULiQJXOR��HQFRQWUDQGR�XQ�SRUFHQWDMH�EDMR�GH�PDQLIHVWDFLyQ�VHYHUD�HQ�HO�SXQWR�VLPSOH��(Q� ORV� WUHV�
HVWtPXORV�VH�HQFRQWUy�XQD�GLVPLQXFLyQ�HQ�VHYHULGDG�FRQ�UHVSHFWR�D�OD�SULPHUD�HYDOXDFLyQ��
� (Q�FXDQWR�DO�QLYHO�GH�LQVHUFLyQ�WLVXODU�VH�HQFRQWUy�TXH�HQ�HO�VLWLR�HQ�GRQGH�VH�FRORFy�HO�SXQWR�HQ�
WULiQJXOR� KXER� XQ� PHMRU� FRPSRUWDPLHQWR� \D� TXH� VH� HQFRQWUy� DGRVDPLHQWR� \� UHSRVLFLRQDPLHQWR�
DGHFXDGR�GHO�WHMLGR��SUHVHQWDQGR��HQ�VX�PD\RUtD��XQ�VXUFR�JLQJLYDO�GH�PHGLGDV�QRUPDOHV����
� (VWR�SXHGH�GHEHU�SULQFLSDOPHQWH�D�TXH�HO�SXQWR�HQ�WULiQJXOR�SHUPLWLy�TXH�H[LVWLHUD�LQYDJLQDFLyQ�
\�DGHFXDGD�UHSRVLFLyQ�GH�ORV�WHMLGRV�SHULIpULFRV�GH�ORV�VHJXQGRV�PRODUHV�LQIHULRUHV��DGHPiV�HO�SXQWR�HV�
VHQFLOOR�GH�UHDOL]DU�\�QR�QHFHVLWD�GHPDVLDGR�PDQHMR�GH�ORV�FROJDMRV��OR�TXH�SHUPLWH�TXH�KD\D�XQD�PHMRU�
FLFDWUL]DFLyQ�GHO�iUHD��
�
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�
���(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�HVWXGLR��VH�FRQFOX\H�OR�VLJXLHQWH��
�
��� 6H�DFHSWD�OD�+LSyWHVLV��OD�WpFQLFD�GH�VXWXUD�³3XQWR�HQ�7ULiQJXOR´�RIUHFH�PHMRUHV�UHVXOWDGRV�

TXH� OD� WpFQLFD� GH� VXWXUD� ³3XQWR� 6LPSOH´�� GDQGR� XQ� PHMRU� SURQyVWLFR� DO� SDFLHQWH� SDUD� OD�
UHFXSHUDFLyQ�GH�OD�LQWHUYHQFLyQ��TXLU~UJLFD�GHVSXpV�GH�OD�H[WUDFFLyQ�GH��ODV�WHUFHUDV�PRODUHV�
LQIHULRUHV� UHWHQLGDV�� HQ� FXDQWR� D� UHJHQHUDFLyQ� GH� WHMLGRV� EODQGRV�� VHQVLELOLGDG� GHQWDULD��
UHVHFLyQ�JLQJLYDO�\�EROVDV�SHULRGRQWDOHV�GLVWDOHV�GH�ODV�VHJXQGDV�PRODUHV�LQIHULRUHV�

�
��� (Q� HO� VLWLR� GRQGH� VH� FRORFy� HO� SXQWR� VLPSOH� ORV� UHVXOWDGRV� SRVWRSHUDWRULRV� UHIOHMDURQ� TXH�

KXER�XQD�UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV�WDUGtD��\D�TXH�VH�HQFRQWUy�HQ�HO��������FDVRV��XQD�
LQDGHFXDGD�DSUR[LPDFLyQ�GH�ORV�ERUGHV�GH�OD�KHULGD�\�HQ�OD�PD\RUtD�GH� ORV�FDVRV�UHFHVLyQ�
JLQJLYDO��

�
��� (Q�OD�VHJXQGD�HYDOXDFLyQ�GHO�VLWLR�GRQGH�VH�FRORFy�HO�SXQWR�VLPSOH�� �HQ�OD�PD\RUtD�GH�ORV�

FDVRV� HO� HSLWHOLR� VH� SUHVHQWy� VLPLODU� DO� WHMLGR� YHFLQR�� FRQ� DXVHQFLD� GH� HGHPD� ORFDO� \� XQ�
SRUFHQWDMH�EDMR�GH�HULWHPD���

�
��� (Q�OD�VHQVLELOLGDG�GHQWDULD��HQ�HO�VLWLR�GHO�SXQWR�VLPSOH��VH�HQFRQWUy�TXH�ORV�HVWtPXORV�IXHURQ�

SHUFLELGRV�FRQ� VLQWRPDWRORJtD� HQWUH� OHYH�\�PRGHUDGD�\�KXER�EROVD�SHULRGRQWDO� HQ�HO� ����
�Q ��������

�
��� (Q�HO� VLWLR�GRQGH� VH�FRORFy�HO� SXQWR� HQ� WULiQJXOR� ORV� UHVXOWDGRV�SRVWRSHUDWRULRV� UHIOHMDURQ�

TXH�KXER�XQD�UHJHQHUDFLyQ�GH�WHMLGRV�EODQGRV�DGHFXDGD��FRQ�DXVHQFLD�GH�HGHPD�\�HULWHPD�\�
OD�KHULGD�HVWXYR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�ELHQ�DSUR[LPDGD��

�
��� �(Q�FXDQWR�D�VHQVLELOLGDG��HQ�HO�VLWLR�HQ�TXH�VH�DSOLFy�HO�SXQWR�HQ�WULiQJXOR�� � ORV�HVWtPXORV�

IXHURQ�SHUFLELGRV� HQ� OD�PD\RUtD�GH� ORV� FDVRV� FRQ� VLQWRPDWRORJtD� OHYH�\� VH� HQFRQWUy� HQ� HO�
��������Q ������EROVD�SHULRGRQWDO��

�
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��� /D�FDOLGDG�GH� � OD� UHJHQHUDFLyQ�GH� WHMLGRV�EODQGRV� IXH�PHMRU� HQ�HO� VLWLR�GRQGH� VH�DSOLFy�HO�
SXQWR�HQ�WULiQJXOR�FRPSDUDGR�FRQ�ORV�UHVXOWDGRV�GH�ORV�VLWLRV�FRQ�SXQWR�VLPSOH��

�
��� /D�VHQVLELOLGDG�GHQWDULD�VH�SUHVHQWy�HQ�PHQRU�HVFDOD�HQ�HO�VLWLR�GHO�SXQWR�HQ�WULiQJXOR��HQ�HO�

ODGR�HQ�TXH�VH�XWLOL]y�SXQWR�VLPSOH�OD�VLQWRPDWRORJtD�IXH�HQWUH�OHYH�\�PRGHUDGD��FRPSDUDGD�
FRQ�HO�ODGR�RSXHVWR�HQ�TXH�OD�VLQWRPDWRORJtD�IXH�HQ�VX�PD\RUtD�OHYH��

��� (O�QLYHO�GH�LQVHUFLyQ�WLVXODU�VH�HQFRQWUy�GHILFLHQWH�HQ�XQ�SRUFHQWDMH�PD\RU�HQ�HO�VLWLR�GRQGH�
VH�DSOLFy�HO�SXQWR�VLPSOH�FRPSDUDGR�FRQ�HO�ODGR�RSXHVWR��

�
����/D� UHFHVLyQ� JLQJLYDO� IXH� PD\RU� HQ� ORV� FDVRV� DSUR[LPDGRV� FRQ� SXQWR� VLPSOH� ������

FRPSDUDGR�FRQ�HO�ODGR�RSXHVWR�����������
�

����(O� ODGR� HQ� TXH� VH� FRORFy� HO� SXQWR� HQ� WULiQJXOR� KXER� XQD� PHMRU� UHJHQHUDFLyQ� GH� WHMLGRV�
EODQGRV�� XQD� UHVSXHVWD� PHQRU� D� OD� VHQVLELOLGDG�� PHQRU� UHFHVLyQ� JLQJLYDO� \� PHMRU�
UHSRVLFLRQDPLHQWR� GHO� WHMLGR� D� QLYHO� GLVWDO� GH� ODV� VHJXQGDV�PRODUHV� LQIHULRUHV� SRU� OR� TXH��
REWXYR� UHVXOWDGRV� SRVWRSHUDWRULRV� PiV� VDWLVIDFWRULRV� SDUD� HO� RGRQWyORJR� \� FRQ� PHQRU�
VLQWRPDWRORJtD�SDUD�HO�SDFLHQWH��
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(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD��
�
��� 5HDOL]DU�HVWXGLRV�VLPLODUHV�TXH�LQYHVWLJXHQ��ORV�UHVXOWDGRV�SRVWRSHUDWRULRV�DO�UHDOL]DU�

OD� WpFQLFD� GH� VXWXUD� HQ� WULiQJXOR� FRQ� XQ� PDWHULDO� GH� VXWXUD� UHDEVRUELEOH� \� FRQ�
GLIHUHQWH�SRVLFLyQ�GH�WHUFHUDV�PRODUHV�UHWHQLGDV���

�
��� &DSDFLWDU� DO� SHUVRQDO�'RFHQWH� GH�&LUXJtD� SDUD� OD� SUiFWLFD� GHO� SXQWR� � GH� 6XWXUD� HQ�

7ULiQJXOR�HQ�HO�TXLUyIDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
�

��� 5HDOL]DU�HVWXGLRV�GH�QXHYDV�WpFQLFDV�SDUD�LPSOHPHQWDUODV�HQ�HO�iUHD�GH�FLUXJtD�\D�TXH�
H[LVWHQ�PXFKRV�DYDQFHV�HQ�OD�FLHQFLD�TXH�VLPSOLILFDQ�HO�WUDEDMR�\�SURPHWHQ�PHMRUHV�
UHVXOWDGRV��

�
��� $JUHJDU�DO�SURJUDPD�GH�&LUXJtD�\�)DUPDFRORJtD�,,�OD�PHWRGRORJtD�SDUD�OD�HQVHxDQ]D�

GHO� SXQWR� GH� VXWXUD� HQ� 7ULiQJXOR� \� HODERUDU� PDWHULDO� GH� DSR\R� SDUD� UHDOL]DU� OD�
GLGiFWLFD�GHO�PLVPR���
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