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$FWXDOPHQWH� H[LVWH� PXFKR� GHEDWH� VREUH� HO� Q~PHUR� GH� HVSHFLHV� TXH� H[LVWHQ� HQ� HO� SODQHWD� \� HQ� ORV�
WUySLFRV��&iOFXORV�FRQVHUYDGRUHV�OR�HVWLPDQ�HQ�����������HVSHFLHV��GH�ODV�FXDOHV�HO�����VRQ�DQLPDOHV��
'H�pVWRV�XQD�JUDQ�FDQWLGDG�VRQ�LQVHFWRV��H[LVWLHQGR����������HVSHFLHV�y�VHJ~Q�GDWRV�PiV�UHFLHQWH�OR�
DSUR[LPDQ�D���������HVSHFLHV�GHVFULWDV��(VWLPDFLRQHV�GH�6DPZD\V� SXEOLFDGRV�HQ�������FRQVLGHUD�XQD�
FLIUD�GH�����������HVSHFLHV� LQVHFWLOHV��(O� FLHQWtILFR�:LOOLDPV��GREOy�GLFKD� FDQWLGDG�D���PLOORQHV�GH�
HVSHFLHV��6LQ�HPEDUJR��(UZLQ�FRQ�VXV�SXEOLFDFLRQHV�GH��������������\�����VXJLULy�TXH�HQ�ORV�ERVTXHV�
WURSLFDOHV�HVWD�FLIUD VH�VLW~D�HQ�XQ�SXQWR�HQWUH�ORV����\����PLOORQHV�GH�HVSHFLHV�GH�LQVHFWRV��
(VSHFLHV�GH�RUJDQLVPRV�GHVFULWRV��6HJ~Q�:LOVRQ�������%LRGLYHUVLW\��1DW�� $FDG��6FL��3UHVV��*OREDO�
ELRGLYHUVLW\�VWUDWHJ\��������6DPZD\V�������,QVHF�FRQVHUYDWLRQ�ELRORJ\�
7$;21 (63(&,(6 7$;21 (63(&,(6 7$;21 (63(&,(6
3ODQWDV ������� 0DPtIHURV ����� 0ROXVFRV ������
,QVHFWRV ������� 3HFHV ������ 1HPiWRGRV ������
$YHV ����� +RQJRV ��������������� 3URWR]RRV ������
5HSWLOHV ����� 9LUXV ����� 3ODWHOPLQWRV ������
$QILELRV ����� %DFWHULDV ����� $OJDV ������
6HJ~Q�:LOVRQ� �������/D�'LYHUVLGDG�GH� OD�9LGD���HO�Q~PHUR�GH�RUJDQLVPRV�FRQRFLGR�DVFLHQGH�D�����
PLOORQHV�� 'H� HOORV�� PiV� GH� OD�PLWDG� VRQ� ,QVHFWRV� ����������� SHUR� HVWDV� FLIUDV� VRQ� FRQIOLFWLYDV� �YHU�
(QWRPRORJtD�\�%LRGLYHUVLGDG��
/DV� FLIUDV� GH� :LOVRQ� GHEHQ� VHU� PDWL]DGDV�� (Q� SULPHU� OXJDU� HO� FXDGUR� VyOR� UHFRJH� ODV� HVSHFLHV�
EDXWL]DGDV�SRU�OD�VLVWHPiWLFD��SHUR�QR�ODV�H[LVWHQWHV��6REUH�pVWDV�VyOR�SXHGHQ�KDFHUVH�HVWLPDFLRQHV��TXH�
VH�PXHYHQ�HQ�XQD�KRUTXLOOD�TXH�RVFLOD�HQWUH�ORV�����PLOORQHV�GH�(UZLQ�\�ODV�PiV�PRGHUDGDV�GH�� ����
PLOORQHV� GH� HVSHFLHV�� (Q� WRGRV� ORV� FDVRV�� ORV� HVSHFLDOLVWDV� FRQVLGHUDQ� TXH� OD� PD\RU� SDUWH� GH� ORV�
RUJDQLVPRV�QR�GHVFULWRV�VRQ�DUWUySRGRV�\��HQ�FRQFUHWR��LQVHFWR V��(VR�GHMDUtD�HQWUH���\���PLOORQHV�GH�
LQVHFWRV�SRU�GHVFULELU�
/D�HVWLPDFLyQ�GH�(UZLQ�FDXVy�WDO�LPSDFWR�TXH�HQ�ORV�~OWLPRV�FLQFR�DxRV�KD�VLGR�XQR�GH�ORV�WHPDV�PiV�
UHFXUUHQWHV� HQ� OD� OLWHUDWXUD� HQWRPROyJLFD�� OR� FXDO� HV� FRQVLGHUDGR� FRPR�XQR�GH� ORV� ORJURV�GH� GLFKDV�
SXEOLFDFLRQHV�� \D� TXH� SHUPLWLy� TXH� QR� VH� HVWDQFDUD� OD� LQYHVWLJDFLyQ� FLHQWtILFD� HQ� HVWH� FDPSR� WDQ�
LPSRUWDQWH��$OJXQRV�DXWRUHV�FRQVLGHUDQ�ODV�HVWLPDFLRQHV�GH�(UZLQ�FLHUWDPHQWH�H[DJHUDGDV��3RU�WDQWR��
*DVWRQ��FRQVLGHUD�TXH����PLOORQHV�GH�HVSHFLHV��HV�XQD�HVWLPD�PXFKR�PiV�UD]RQDEOH�GH�DFXHUGR�FRQ�HO�
FRQRFLPLHQWR�\�H[SHULHQFLD�GH�ORV�GLIHUHQWHV�HVSHFLDOLVWDV�TXH�WUDEDMDQ�HQ�WRGR�HO�PXQGR��(UZLQ�UHEDWH�
ORV�DUJXPHQWRV�GH�*DVWRQ��DUJX\HQGR�TXH�ODV�HVWLPDV�GH�ORV�HVSHFLDOLVWDV��QR�VRQ�XQ�FULWHULR�FLHQWtILFR�
VLQR�XQ�FULWHULR�GH�DXWRULGDG��/D�SROpPLFD�D~Q�QR�KD�WHUPLQDGR�
6HJ~Q� SXEOLFDFLRQHV� GLYXOJDGDV� HQ� ����� SRU� 6DPZD\V�� HV� � 3UREDEOH� TXH� PHQRV� GHO� ���� GH� ORV�
LQVHFWRV�KDQ�VLGR�GHVFULWRV�IRUPDOPHQWH�FRQ�XQ�QRPEUH�FLHQWtILFR��(VWR�LPSOLFD�TXH�FXDQGR�KDEODPRV�
GH�H[WLQFLyQ�GH�HVSHFLHV�\�SpUGLGD�GH�%LRGLYHUVLGDG��HVWDPRV�UHILULpQGRQRV�FDVL�SRU�FRPSOHWR�D�XQRV�
SRFRV�PHJDWD[RQ��,QVHFWRV�\�RWURV�LQYHUWHEUDGRV�WDOHV�FRPR��ÈFDURV��$QpOLGRV�\�+RQJRV��D�SHVDU�GH�VX�
HVFDVD�SUHVHQFLD�HQ�ODV�GHQRPLQDGDV�/LVWDV�5RMDV��(VWR�HV� SUHRFXSDQWH��SRUTXH�ORV�DQLPDOHV�QHFHVLWDQ�
GH�ODV�SODQWDV�SDUD�YLYLU�\�VL�PiV�GH�OD�PLWDG�������GH�OD�SpUGLGD�QHWD�GH�ERVTXHV�HQWUH����� ����WXYR�
OXJDU�HQ�VyOR���SDtVHV��%UDVLO��,QGRQHVLD��&RQJR��=DLUH���%ROLYLD��0p[LFR��9HQH]XHOD�\�0DODVLD���TXH�
HVSHUDPRV�GHO�IXWXUR��\D�TXH�VHJ~Q�OD�)$2��DO�FRPHQ]DU�HO�VLJOR�;;,�H[LVWH�XQD�SpUGLGD�QHWD�DQXDO�GH�
�����PLOORQHV�GH�KHFWiUHDV�GH�ERVTXH�TXH�VH�GHVWLQDQ�D�RWURV�XVRV�
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(Q� HO� FXDGUR� VLJXLHQWH� VH� SUHVHQWD� HO� Q~PHUR�GH� HVSHFLHV�GHVFULWDV�GH� OD�SHQtQVXOD� ,EpULFD�SDUD� ORV�
SULQFLSDOHV�yUGHQHV�GH�LQVHFWRV�GHVGH������D������

(V�GLItFLO�GRFXPHQWDU�FRQ�SUHFLVLyQ�OD�H[WLQFLyQ�FXDQGR�PXFKDV�HVSHFLHV��SDUWLFXODUPHQWH�GH�LQVHFWRV��
D~Q� QR� KDQ� VLGR� GHVFULWDV�� 3RU� RWUR� ODGR�� ODV� WDVDV� GH� H[WLQFLyQ� YDUtDQ� HQWUH� iUHDV� JHRJUiILFDV� \�
WDPSRFR�VRQ�LGpQWLFDV�HQ�WRGRV�ORV�RUJDQLVPRV��0D\� HW�DO����������/DV�DFWXDOHV�HVWLPDFLRQHV�DUURMDQ�
FLIUDV�YHUGDGHUDPHQWH�DODUPDQWHV��HQWUH�HO����\�HO�����GH�ORV�VHUHV�YLYRV��SRGUtDQ�H[WLQJXLUVH�HQ�ORV�
SUy[LPRV� ������ DxRV� �5DYHQ�� ������� ¢D�TXp�YHORFLGDG"��&RQ�XQD�HVWLPDFLyQ� WDQ�PRGHUDGD�FRPR���
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PLOORQHV�GH�VHUHV�YLYRV�FRQILQDGRV�HQ�ODV�iUHDV�WURSLFDOHV��:LOVRQ��������SRSXODUL]y�OD�FLIUD�GH��������
HVSHFLHV�FRPR�OD�WDVD�DQXDO�GH�H[WLQFLyQ�HQ�ORV�ERVTXHV�WURSLFDOHV�
(QWUH������\�������HO�iUHD�IRUHVWDO�VH�UHGXMR�HQ����PLOORQHV�GH�KHFWiUHDV��UHVXOWDQGR�HQ�XQD�SpUGLGD�GH�
��� PLOORQHV� GH� KHFWiUHDV� HQ� � ORV� SDtVHV� HQ� GHVDUUROOR� \� XQ� DXPHQWR� GH� �� PLOORQHV� HQ� ORV� SDtVHV�
LQGXVWULDOL]DGRV�� 6HJ~Q� HO� HVWXGLR� UHFLHQWH� GHVDUUROODGR� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� 3HVTXLVD� GD�
$PD]RQLD��%UDVLO���\� ODV�8QLYHUVLGDGHV�HVWDGRXQLGHQVHV�GH�2UHJyQ�\�0LFKLJDQ ��VH�HVWLPD�TXH��VL�HO�
JRELHUQR� EUDVLOHxR� FRQWLQ~D� GHVDUUROODQGR� VX� SODQ� ³$YDQ]D� %UDVLO´�� TXH� FRPSUHQGH� FDUUHWHUDV�
WUDQVDPD]yQLFDV�� GHFHQDV� GH� SXHUWRV�� DHURSXHUWRV�� JDVRGXFWRV�� KLGURYtDV��PLOODUHV� GH� NLOyPHWURV� GH�
OtQHDV� HOpFWULFDV�� PiV� GH� PLO� NLOyPHWURV� GH� YtDV� IpUUHDV� \� UHSUHVDV� KLGURHOpFWULFDV�� \� VL� ODV� GHPiV�
DFWLYLGDGHV�GHSUHGDGRUDV�VLJXHQ�DO�PLVPR�ULWPR�TXH�KDVWD�DKRUD��HQ�HO�DxR������VyOR�TXHGDUi�XQ������
GH�VHOYD�YLUJHQ��XQ�����KDEUi�GHVDSDUHFLGR�FRPSOHWDPHQWH�\�HO�UHVWR�HVWDUi�VHYHUDPHQWH�GDxDGR��(VW R�
FUHDUD�PiV�SUHVLyQ�HQ�HO�DPELHQWH�\�VXUJLUiQ�QXHYDV�SODJDV�DJUtFRODV��PHGLFDV�\�YHWHULQDULDV�
6HJ~Q�OD�)$2�HQ�VX�GRFXPHQWR�WLWXODGR�³(O�KDPEUH�HQ�HO�PXQGR��SULPHURV����DxRV´�PHQFLRQD�TXH�ODV�
FDXVDV�IXQGDPHQWDOHV�GHO�KDPEUH�HQ�HO�PXQGR�VRQ�GHELGDV��D��)DO WD�GH�SULRULGDG�D�OD�DJULFXOWXUD��&DGD�
DxR� VH� JDVWDQ� HQ� HO� PXQGR�PiV� GH� ��������PLOORQHV� GH� GyODUHV� HQ� DUPDPHQWRV�� DOJXQRV� H[SHUWRV�
DILUPDQ� TXH� FRQ� XQD� SHTXHxD� SDUWH� GH� HVWR� VH� SRGUtD� UHVROYHU� HO� SUREOHPD�� E�� (VFDVH]� \� PDOD�
GLVWULEXFLyQ�GH� ODV� WLHUUDV��/D� IURQWHUD�DJUtFROD�VH�HVWLPD�HQ�XQRV�������PLOORQHV�GH�KHFWiUHDV�DSWDV�
SDUD�FXOWLYRV��$FWXDOPHQWH�VH�XWLOL]D�VROR�XQ������HV�GHFLU�XQRV�������PLOORQHV��WHQGLHQGR�D�GLVPLQXLU�
HQ�HO� IXWXUR��GHELGR�D�GLYHUVRV�SUREOHPDV��F��3UiFWLFDV�DJUtFRODV�SHUMXGLFLDOHV��7p FQLFDV�GH� ODERUHR��
PDQHMR�GH�SODJDV��DVSHFWRV�VRFLDOHV�\�HFRQyPLFRV��G��(O�GLOHPD�GH�ORV�EDMRV�SUHFLRV�LQWHUQDFLRQDOHV��H��
6LWXDFLyQ�GHO�PHUFDGR�LQWHUQDFLRQDO��I��/D�GHVLJXDO�GLVWULEXFLyQ�GH�ORV�DOLPHQWRV��J��/RV�SURFHVRV�GH�
JOREDOL]DFLyQ��LQWHJUDFLyQ�\�WUDWDGRV�LQWHUQDFLRQDOHV�
+DFH�\D�XQD�GpFDGD�OD�)$2�HVWLPy�TXH�OD�GHVWUXFFLyQ�DQXDO�GHO�ERVTXH�OOXYLRVR�WURSLFDO�HV�GH��������
NP� DQXDOHV�� XQ� iUHD� GH� GHVWUXFFLyQ� FDVL� HTXLYDOHQWH� D� � ����� KHFWiUHDV��� PLQXWRV�� /RV� ERVTXHV�
WURSLFDOHV�TXH�FXEUHQ�HO����GH�ODV�WLHUUDV�HPHUJHQWHV��DOEHUJDQ�HQWUH�HO�����DO�����GHO�WRWDO�GH�ODV�
HVSHFLHV��(O�SURPHGLR�GH�H[WLQFLyQ�HUD�GH�XQD�HVSHFLH�GH�PDPtIHUR�FDGD�����DxRV�\�XQD�HVSHFLH�GH�DYH�
FDGD� ���� DxRV�� SHUR� ODV� H[WLQFLRQHV� GRFXPHQWDGDV� HQ� ORV� ~OWLPRV� ���� DxRV� LQGLFDQ� TXH� KDQ�
GHVDSDUHFLGR� ��� HVSHFLHV� GH� PDPtIHURV� \� ���� HVSHFLHV� GH� DYHV� �HVWDV� FLIUDV� UHSUHVHQWDQ� VROR� ODV�
H[WLQFLRQHV�GRFXPHQWDGDV���3RU�WDQWR�HV�LPSRUWDQWH�VDEHU�TXH�XQD�]RQD�FRQ�PXFKRV�WLSRV�GH�VXHORV�\�
VXSHUILFLHV��WLHQHQ�PiV�HVSHFLHV�GH�SODQWDV�\�XQ�OXJDU�FRQ�PXFKD V�HVSHFLHV�GH�iUEROHV�DOEHUJDUD�PiV�
HVSHFLHV� GH� DYHV� H� LQVHFWRV� TXH� XQ�PRQRFXOWLYR��(Q� WDO� VHQWLGR�QRV�SUHJXQWDPRV�¢4Xp�SDVD� FRQ� OD�
DOLPHQWDFLyQ�KXPDQD"��VL�VH�HOLPLQD�D�&KLQD�GHO�HVWXGLR�TXH�DQDOL]D�HO�SUREOHPD�GH�OD�DOLPHQWDFLyQ��HO�
Q~PHUR�GH�SHUVRQDV�FRQ�KDPEUH�HQ�HO�PXQGR�DXPHQWR������GH�����PLOORQHV�HQ������D�����PLOORQHV�
HQ��������(Q�$PpULFD�GHO�6XU��HO�Q~PHUR�GH�GHVQXWULGRV�WXYR�XQ�LQFUHPHQWR�GHO������(Q�HO�VLJXLHQWH�
FXDGUR��SRGHPRV�REVHUYDU�DOJXQRV�GDWRV�EDVDGRV�HQ�LQIRUPDFLyQ�SURFHGHQWH�GH����SDtVH V�HQ�YtDV�GH�
GHVDUUROOR� �QR� VH� LQFOX\HQ� GDWRV� GH� OD� 5HSXEOLFD� 3RSXODU� GH� &KLQD�� .DPSXFKHD� 'HPRFUiWLFD�� /D�
5HSXEOLFD�'HPRFUiWLFD�GH�&RUHD�\�9LHWQDP��

$OFDQFH�GH�OD�PDOQXWULFLyQ�HQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�����SDtVHV�
5HJLyQ 3REODFLyQ�

�0LOORQHV�
1~PHUR�GH�SHUVRQDV�PDO�

QXWULGDV��0LOORQHV�
(Q�SRUFHQWDMH�GH�
SREODFLyQ�WRWDO

$IULFD ��� �� ��
$PpULFD�/DWLQD ��� �� ��
&HUFDQR�2ULHQWH ��� �� ��
$VLD�\�HO�3DFLILFR ���� ��� ��
7RWDO ���� ��� ��
(V�SUHRFXSDQWH�REVHUYDU�TXH�DOUHGHGRU�GHO�����GH�ODV�HVSHF LHV�PDPtIHUDV�\�HO�����GH�DYHV�IXHURQ�
FODVLILFDGDV�FRPR�HVSHFLHV�HQ�SHOLJUR�HQ�������(VWR�D\XGD�DO� LQFUHPHQWR�GH�SODJDV�LQVHFWLOHV��SRUTXH�
D� ODV� DYHV� OHV� HQFDQWD� DOLPHQWDU� D� VXV� SHTXHxRV� FRQ� LQVHFWRV� JUDQGHV� \� MXJRVRV�� SRU� OR� TXH� SRFRV�
LQVHFWRV� VREUHYLYHQ� D� ODV� HWDSDV� GH� KXHYR�\� ODUYD� GH� SULPHURV� HVWDGtRV��$O� DOLPHQWDUVH� GH� LQVHFWRV�
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JUDQGHV��HQ� ODV�HWDSDV�DYDQ]DGDV�GH� ORV�JXVDQRV�\�GH�DGXOWRV�� ODV�DYHV�FRQVWLWX\HQ�XQD�IXHU]D�FODYH�
SDUD�UHGXFLU�ODV�SREODFLRQHV�GH�LQVHFWRV��SHUR�¢TXH�SDVDUD�FRQ�HO�DWDTXH�GH�O RV�LQVHFWRV�SODJDV�D�ORV�
FXOWLYRV��VL�ODV�DYHV�VH�HVWiQ�H[WLQJXLHQGR"��UHFRUGHPRV�TXH�HO�����GH�QXHVWUD�DOLPHQWDFLyQ�SURFHGH�
GH����HVSHFLHV�GH�SODQWDV�\�GH���HVSHFLHV�GH�DQLPDOHV��(O�DUUR]��VHJ~Q�OD�)$2��DSRUWD�HO�����GH�ODV�
FDORUtDV�� HO� WULJR� HO� ���� \� HO� PDt]� HO� ���� /DV� QXHYDV� SODQWDV� FXOWLYDEOHV� VXVWLWX\HQ� D� ODV� QDWLYDV��
XQLIRUPL]DQGR�OD�DJULFXOWXUD�\�GHVWUX\HQGR�OD�GLYHUVLGDG�JHQpWLFD��6yOR�HQ�,QGRQHVLD�VH�KDQ�H[WLQJXLGR�
������YDULHGDGHV�GH� DUUR]� HQ� ORV�~OWLPRV����DxRV�� HVWR� HV� OyJLFR�SRUTXH�D�PHGLGD�VH� LQFUHPHQWD� OD�
XQLIRUPLGDG�� DXPHQWD� OD� YXOQHUDELOLGDG�� 3RU� WDQWR�� OR�PHMRU� HV� WHQHU�PD\RU� GLYHUVLGDG� GH� SODQWDV��
LQVHFWRV��DYHV��HWF���\�GH�HVWD�PDQHUD�VHUi�PDV�GLItFLO�WHQHU� SODJDV VHULDV�FRPSLWLHQGR�SRU�HO�DOLPHQWR�
GH�OD�SREODFLyQ�KXPDQD��
$XTXH�DSUR[LPDGDPHQWH�����HVSHFLHV�GH�LQVHFWRV�VRQ�UHDOPHQWH�SODJDV�VHULDV��VX�LPSDFWR�HV�HQRUPH��
(Q� UHDOLGDG� SRGHPRV� UHVSRQVDELOL]DUORV� GH� OD� SpUGLGD� GH� DO� PHQRV� HO� ���� GH� WRGDV� ODV� FRVHFKDV�
PXQGLDOHV��$FWXDOPHQWH�VH�HVWLPD�TXH�HO�Q~PHUR�GH�SODJDV�SRWHQFLDOHV�URQGD�ODV �������HVSHFLHV�GH�
LQVHFWRV�� ,QFOXVR� DVt�� HVWR� HV�PHQRV� GHO� ��� GH� ODV� HVSHFLHV� GHVFULWDV��1R�PHQRV� DJUHVLYRV� SDUHFHQ�
GHVGH�HO�SXQWR�GH�YLVWD�PpGLFR�\�YHWHULQDULR�FRPR�LQVHFWRV�YHFWRUHV�GH�JUDYHV�HQIHUPHGDGHV��DOJXQDV�
LQFOXVR�PRUWDOHV��PDODULD��GHQJXH��OHLVPDQLDVLV��PDO�GH�FKDJDV��HQIHUPHGDG�GHO�VXHxR��ILHEUH�DPDULOOD��
HWF���FRPR�VH�PXHVWUD�HQ�HO�VLJXLHQWH�FXDGUR�
$GHPiV� GH� OD� SUHRFXSDFLyQ� FRQ� HVWH� Q~PHUR� GH� SODJDV�� H[LVWH� XQD� JUDQ� GLILFXOWDG� SDUD� SHUFLELU� OD�
LPSRUWDQFLD� GH� ORV� LQVHFWRV� HQ� ORV� SURFHVRV� \�G LQiPLFD�GH� ORV� HFRVLVWHPDV��6LQ� HPEDUJR�� FXDOTXLHU�
SODQ� JOREDO� GH� FRQVHUYDFLyQ� GHEH� WHQHU� HQ� FXHQWD� ODV� QHFHVLGDGHV� GH� VXSHUYLYHQFLD� HQ� WpUPLQRV� GH�
IXQFLRQDPLHQWR�HFROyJLFR��GHO�FRQMXQWR�GH� OD�ELRWD� WHUUHVWUH��LQFOX\HQGR�QXHVWUD�SURSLD�HVSHFLH�� ORV�
LQVHFWRV��VRQ�HO�FRPSRQHQWH�FXDQWLWDWLYDPHQWH�PiV�LPSRUWDQWH�GH�ORV�HFRVLVWHPDV�WHUUHVWUHV��DXTXH�OD�
IXQFLRQDOLGDG�GH�OD�PD\RUtD�GH�ODV�HVSHFLHV��QRV�HV�D~Q�FRPSOHWDPHQWH�GHVFRQRFLGD�

48(�(6�3/$*$
(O� FRQFHSWR� GH� SODJD� HV� DQWURSRFpQWULFR�� JHQHUDGR� SRU� ORV� LQWHUH VHV� GHO� KXPDQR�� 3RU� WDQWR� HV� XQ�
FRQFHSWR�DUWLILFLDO�TXH�SXHGH� VHU� FLUFXQVWDQFLDO��(V� DVt�TXH�HO�FRQFHSWR�GH�SODJD�SXHGH�YDULDU�HQ�HO�
WLHPSR�R�HQ�HO�HVSDFLR��
(O�FRQFHSWR�GH�SODJD�VH�SXHGH�GHILQLU�GH�DFXHUGR�DO�LPSDFWR�GLUHFWR�R�LQGLUHFWR�VREUH�HO�KXPDQR��

D� 'LUHFWR��3ODJD�XUEDQDV�R�SODJDV�FDVHUDV�
E� ,QGLUHFWR��/DV�SODJDV�TXH�DIHFWDQ�ORV�ELHQHV�GHO�KXPDQR��SRU�HMHPSOR��ODV�SODJDV�DJUtFRODV�\�

IRUHVWDOHV�
&RQ�WRGR�OR�H[SOLFDGR�DQWHULRUPHQWH�GDUHPRV�YDULRV�FRQFHSWRV�GH�SODJD��DOJXQRV�PX\�VHQFLOORV�\�RWURV�
PDV�FRPSOHWRV�
3ODJDV��2UJDQLVPRV�SHUMXGLFLDOHV�DO�KXPDQR��VXV�ELHQHV�\�VX�DPELHQWH�
3ODJDV��2UJDQLVPRV�TXH�FRPSLWHQ�FRQ�HO�KXPDQR�SRU�DOLPHQWR�\�ILEUD�
3ODJDV�� (VSHFLHV� GH� RUJDQLVPRV� TXH� GHELGR� D� VXV� DOWDV� GHQVLGDGHV� SREODFLRQDOHV� VRQ� FDSDFHV� GH�
SURGXFLU�GDxRV�VXEVWDQFLDOHV�DO�KXPDQR��DQLPDOHV�GRPpVWLFRV�R�D�VXV�FXOWLYRV�
3ODJDV�� (V� XQD� DVRFLDFLyQ� R� SREODFLyQ� GH� LQGLYLGXRV� GH� OD� PLVPD� HVSHFLH� TXH� FDXVDQ� SHUGLGDV�
HFRQyPLFDV�HQ�ORV�FXOWLYRV�PDQHMDGRV�SRU�HO�KXPDQR�
3ODJDV��7RGDV� ODV�HVSHFLHV�GH�RUJDQLVPRV�SDUD ODV�FXDOHV�HV�QHFHVDULR� WRPDU�PHGLGDV�GH� �PDQHMR�R�
FRQWURO�\D�VHD�SRU�UD]RQHV�VRFLDOHV�R�HFRQyPLFDV�
3ODJDV�� 6RQ� RUJDQLVPRV� TXH� LQWHUILHUHQ� FRQ� HO� YDORU� GH� ORV� SURGXFWRV� GH� ORV� FXOWLYRV� GRQGH� HVWiQ�
DVRFLDGRV��DXQTXH�HQ�DOJXQRV�FDVRV�SXHGHQ�OOHJDU�D�OD�HO LPLQDFLyQ�WRWDO�GH�GLFKRV�SURGXFWRV�
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3ODJDV��'HQVLGDGHV�GH�SREODFLyQ�GH�RUJDQLVPRV�TXH�KDQ�DOFDQ]DGR�HO�XPEUDO�HFRQyPLFR�
3ODJDV��6RQ�RUJDQLVPRV��YLUXV��SURWR]RDULRV��EDFWHULDV��KRQJRV��QHPDWRGRV��PROXVFRV��iFDURV��LQVHFWRV��
SHFHV�� UHSWLOHV�� DYHV�� PDPtIHURV� R� SODQWDV��� TXH� DXPHQWDQ� VX� GHQVLGDG� R� LQFLGHQFLD� KDVWD� QLYHOHV�
VXILFLHQWHV�SDUD�DIHFWDU�D�OD�HVSHFLH�KXPDQD�HQ�IRUPD�LPSRUWDQWH��GLUHFWD�R�LQGLUHFWDPHQWH��(V�SRU�OR�
WDQWR��XQ�FRQFHSWR�DQWURSRFpQWULFR�\�UHODWLYR�
3ODJDV��'HQVLGDG�SREODFLRQDO�GH�DOJ~Q�RUJDQLVPR�TXH�DO�SHUVLVWLU�HQ�XQ�WLHPSR�GHWHUPLQDGR�GXUDQWH�HO�
HVWDGR�VXVFHSWLEOH�GHO�FXOWLYR��HV�FDSD]�GH�FDXVDU�XQ�GDxR�HFRQyPLFR�

$/*81$6�&$86$6�'(/�$3$5(&,0,(172�'(�/$6�3/$*$6
(O�RULJHQ�GH�ODV�SODJDV�VXUJH�GHVGH�HO�PRPHQWR�HQ�TXH�HO�KXPDQR�UHTXLHUH�G H�XQ�UHFXUVR�TXH�WDPELpQ�
HV�QHFHVDULR�SRU�RWUR�RUJDQLVPR��(O�KXPDQR�HPSHRUD�HO�SUREOHPD�GH�SODJDV�FXDQGR�

� 7UDQVIRUPD�HO�PHGLR��HMHPSOR��PRQRFXOWLYR��
� )HUWLOL]DFLyQ�
� 0HMRUDPLHQWR�JHQpWLFR�
� 5LHJR�
� 8VR�GH�SODJXLFLGDV�
� (OLPLQDFLyQ�GH�HQHPLJRV�QDWXUDOHV�GH�ODV�SODJDV��HWF�

6HJ~Q�HO�'U��&ODUN�HW�DO��HO�HVWDWXV�GH�SODJD�VH�RULJLQD�GH�FXDWUR�PDQHUDV�TXH�VRQ�ODV�VLJXLHQWH�
�� $� WUDYpV� GH� OD� HQWUDGD� GH� XQD� HVSHFLH� D� XQD� UHJLyQ� TXH� QR� FRORQL]D� SUHYLDPHQWH� �SODJDV�

H[yWLFDV���FRPR�SRU�HMHPSOR��OD�EURFD�GHO�FDIp��PRVFD�GHO PHGLWHUUiQHR��HWF�
�� $�WUDYpV�GH�FDPELRV�HQ�ODV�FDUDFWHUtVWLFDV�GH�OD�HVSHFLH�TXH�DQWHV�QR�FRPSHWtD�GLUHFWDPHQWH�

FRQ�HO�KXPDQR�
�� 3RU�HO�LQFUHPHQWR�HQ�OD�DEXQGDQFLD�GH�HVSHFLHV�D�ODV�FXDOHV�HO�KXPDQR�HUD�LQGLIHUHQWH�DQWHV��

GHELGR�D�VXV�SREODFLRQHV�EDMDV�
�� 3RU� FDPELRV� HQ� OD� DFWLYLGDG� R� KiELWRV� GHO� KXPDQR�� TXH� OR� KDFHQ� VHQVLWLYR� D� HVSHFLHV� D� ODV�

FXDOHV�DQWHV�HUD�LQGLIHUHQWH�
&/$6,),&$&,21�'(�/$6�3/$*$6

'HSHQGLHQGR�GH�OD�QDWXUDOH]D�GHO�RUJDQLVPR�
D� ,QVHFWRV�
E� 0DOH]DV�
F� 1HPiWRGRV�
G� +RQJRV�
H� %DFWHULDV�
I� 9LUXV�
J� $OJDV�
K� 5DWDV�
L� $YHV��HWF�

'H�DFXHUGR�DO�VLVWHPD�HQ�HO�FXDO�RFXUUHQ�
D� 3ODJDV�DJUtFRODV�
E� 3ODJDV�IRUHVWDOHV�
F� 3ODJDV�XUEDQDV�
G� 3ODJDV�YHWHULQDULDV��HWF�

'H�DFXHUGR�D�OD�SDUWH�GH�OD�SODQWD�DIHFWDGD�
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D� 3ODJDV�UL]yIDJDV�
E� 3ODJDV�GH�ORV�WDOORV�\�WURQFRV�
F� 3ODJDV�GHO�IROODMH�
G� 3ODJDV�GHO�IUXWR�
H� 3ODJDV�GH�OD�VHPLOOD��HWF�

'H�DFXHUGR�DO�OXJDU�GH�RULJHQ�
D� 3ODJDV�DXWyFWRQDV�R�QDWLYDV�
E� 3ODJDV�H[yWLFDV�R�QR�QDWLYDV�

6HJ~Q�HO�KRVSHGHUR�
D� 3ODJDV�GHO�FDIHWR�
E� 3ODJDV�GH�OD�FDxD�GH�D]~FDU�
F� 3ODJDV�GHO�PDt]�
G� 3ODJDV�GHO�DJXDFDWH�
H� 3ODJDV�GHO�WRPDWH�
I� 3ODJDV�GHO�FRFRWHUR��HWF�

6HJ~Q�OD�QDWXUDOH]D�GHO�GDxR�
D� 3ODJDV�GHVIROLDGRUDV�
E� 3ODJDV�EDUUHQDGRUDV�
F� 3ODJDV�PLQDGRUDV�
G� 3ODJDV�IRUPDGRUDV�GH�DJDOODV�
H� 3ODJDV�QRGXODGRUDV�GH�UDtFHV�
I� 3ODJDV�PDQFKDGRUDV�GH�ILEUDV�
J� 3ODJDV�GHVFRUWH]DGRUDV�
K� 3ODJDV�VXFFLRQDGRUDV�GH�VDYLD�
L� 3ODJDV�VXFFLRQDGRUDV�GH�VDQJUD�
M� 3ODJDV�YHFWRUHV�GH�HQIHUPHGDGHV��HWF�

6HJ~Q�HO�Q~PHUR�GH�SODQWDV�KRVSHGHUDV�
D� 0RQRIDJDV�
E� 2OLJRIDJDV�
F� 3ROtIDJDV�

'H�DFXHUGR�D�OD�FRQGXFWD��LPSRUWDQFLD��PDJQLWXG�\�SHUVLVWHQFLD�GHO�GDxR�D�ORV�FXOWLYRV�
D� 3ODJD�SULPDULD��FRQVWDQWH��FODYH�SHUHQQH�R�VHYHUD��
D����3ODJD�FODYH�LQWURGXFLGD�
D����3ODJD�FODYH�LQGXFLGD�
E� 3ODJD�VHFXQGDULD��GH�LUUXSFLyQ�X�RFDVLRQDO��
F� 3ODJD�SRWHQFLDO��GH�EDMR�QLYHO�R�VXE�HFRQyPLFD��
G� 3ODJD�PLJUDQWH�

'$f26�<�3(5','$6�&$86$'$6�325�/$6�3/$*$6�$�/26�&8/7,926�
$/,0(17,&,26

48(�(6�'$f2"��(V�OD�OHVLyQ�SURGXFLGD�HQ�OD�SODQWD�SRU�XQ�DJHQWH�FDXVDO�ELyWLFR�R�DELyWLFR��(O�DJHQWH�
FDXVDO�SXHGH�VH��SRU�HMHPSOR��HO�LQVHFWR��HQ�WDO�VHQWLGR�OD�SODQWD�HV�OHVLRQDGD�SRU�HO�LQVHFWR�
/DV�SpUGLGDV�FDXVDGDV�SRU�SODJDV�HQ�HO�PXQGR�VRQ�DSUR[LPDGDPHQWH�GHO��������GH�OD�SURGXFFLyQ�
EUXWD��VH�LQFUHPHQWDURQ�ODV�SHUGLGDV�OXHJR�GH�OD�³5HYROXFLyQ�9HUGH´��GHELGR�D�TXH�ODV�YDULHGDGHV�GH�
PD\RU�UHQGLPLHQWR�VRQ�ODV�PDV�VXVFHSWLEOHV��OD�XQLIRUPLGDG�JHQpWLFD�HV�XQD�FRQGLFLyQ�HFROyJLFD�L GHDO�
SDUD�HO�GHVDUUROOR�GH�ORV�SDWyJHQRV��/DV�SpUGLGDV�SRVW �FRVHFKD�D�QLYHO�PXQGLDO�KDQ�VLGR�HVWLPDGDV�HQ�
XQ������HQ�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�DOFDQ]DQ�HO��������GH�OD�SURGXFFLyQ�
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3pUGLGDV�FDXVDGDV�SRU�SODJDV�HQ�FXOWLYRV�DOLPHQWLFLRV
*UXSR�GH�FXOWLYRV ��GH�SHUGLGDV�FDXVDGDV�SRU�

,QVHFWRV 3DWyJHQRV 0DOH]DV 7RWDO
&HUHDOHV �� � �� ��
7XEpUFXORV�\�KRUWDOL]DV �� �� � ��
3ODQWDV�FRQ�IXHQWH�GH�DFHLWH�\�SURWHtQDV �� �� �� ��

(VWLPDFLyQ�HQ�SRUFHQWDMH�GH�ODV�SpUGLGDV�UHJLRQDOHV�SRU�SODJDV
5HJLyQ ,QVHFWRV 3DWyJHQRV 0DOH]DV 7RWDO

(XURSD � �� � ��
1RUWH�\�&HQWUR�$PpULFD � �� � ��
6XU�$PpULFD �� �� � ��
$IULFD �� �� �� ��
$VLD �� �� �� ��
(O� FRQRFLPLHQWR� VREUH� OD� PDJQLWXG� GHO� GDxR�� HV� GH� JUDQ� LPSRUWDQFLD� SDUD� FXDOTXLHU� 3URJUDPD� GH�
0DQHMR�,QWHJUDGR�GHO�&XOWLYR��(O�FRVWR�GH�XQD�PHGLGD�HV�MXVWLILFDEOH�HVHQFLDOPHQWH�SRU�OD�PDJQLWXG�
GHO�GDxR�GH�OD�SODJD��VL�HVWD�QR�IXHUD�FRQWURODGD��(O�XVR�GH�/tPLWHV�HFRQyPLFRV��HV�HO�SULPHU�SULQFLSLR�
GHO�0DQHMR�,QWHJUDGR�GH�FXDOTXLHU�FXOWLYR�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR��(O HVWLPDGR�GH�OD�PDJQLWXG�
GH�ODV�SpUGLGDV�TXH�RFXUUHQ�HQ�ORV�FXOWLYRV�HV�GH�LQWHUpV�JHQHUDO��WDQWR�SDUD�DJULFXOWRUHV�FRPR�SDUD�ORV�
FRQVXPLGRUHV�\�HO�(VWDGR�
/DV� SpUGLGDV� HFRQyPLFDV� SURPHGLR� GH� OD� SURGXFFLyQ� DJUtFROD� PXQGLDO�� FRQ� UHVSHFWR� D� GLYHUVRV�
SUREOHPDV�ELROyJLFRV�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�ILJXUD�

/D�HYDOXDFLyQ�GHO�GDxR�D�ODV�SODQWDV�\�SHUGLGD�GHO�SRWHQFLDO�GHO�FXOWLYR��UHTXLHUH�GH�H[SHULPHQWDFLyQ��
SULQFLSDOPHQWH� VREUH�� D��'HQVLGDG�GH� ODV�SREODFLRQHV�GH� LQVHFWRV��E��*UDGR�GH�GDxR�D� OD�SODQWD��F��
(VWLPDGR�H[DFWR�GH�OD�FRVHFKD��WDQWR�HQ�FDQWLGDG�FRPR�HQ�FDOLGDG��G��7LHPSR�GH�FRVHFKD�
/DV�YDULDEOHV�DPELHQWDOHV�SXHGHQ�PRGLILFDU�HO�JUDGR�ILQDO�GH�ORV�GDxRV��/D�HYDOXDFLyQ�VREUH�OD�FDOLGDG�
GHEH� KDFHUVH� SUHIHUHQWHPHQWH� HQ� JUDGRV�� (O� GHVWLQR� R� XVR� ILQDO� GHO SURGXFWR� SXHGH� DOWHUDU� OD�
FXDQWLILFDFLyQ� GHO� GDxR�� (O� DVt� OODPDGR�� ³GDxR� DSDUHQWH´� R� ³GDxR� DO� RMR´�� JHQHUDOPHQWH� QR� HVWD�
UHODFLRQDGR�FRQ�OD�SpUGLGD�ILQDO�HQ�OD�FRVHFKD��(V�LPSRUWDQWH�\�IDFWLEOH�HQ�FLHUWRV�FDVRV��HVWDEOHFHU�ORV�
GDxRV� DQWHV� \� GHVSXpV� GH� OD� LQWURGXFFLyQ� GH� XQD� SODJD� H[yWLFD�� ,JXDOPHQWH� VRQ� GH� JUDQ� YDOtD� ODV�
HYDOXDFLRQHV� GHO� GDxR� DQWHV� \� GHVSXpV� GH� OD� LQWURGXFFLyQ� GH� SURFHGLPLHQWRV� H[LWRVRV� GH� FRQWURO� R�
PDQHMR�
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/D� FRPSRVLFLyQ� GH� ORV� GLIHUHQWHV� JUXSRV� ELROyJLFRV� TXH� RFDVLRQDQ� SpUGLGDV� HQ� OD� D JULFXOWXUD� VH�
PXHVWUDQ�HQ�OD�VLJXLHQWH�ILJXUD�

/RV�GDxRV�D�ODV�SODQWDV�FXOWLYDGDV�VH�FODVLILFDQ�HQ�FLQFR�FDWHJRUtDV��7LSRV���SDUD�WHQHU�XQD�DGHFXDGD�
FRPSUHQVLyQ�HQ�VX�LQWHUSUHWDFLyQ�\�DQiOLVLV�
'DxR�7LSR�,��3pUGLGD�GH�OD�FDSDFLGDG�SURGXFWLYD

x $IHFWDQ�SDUWHV�GH�OD�SODQWD��UDtFHV��WDOOR��KRMDV��HWF����SHUR�QR�ODV�PDWDQ�
x /D�FDSDFLGDG�SURGXFWLYD�GH�OD�SODQWD�VH�UHGXFH�
x $UHD�IROLDU��HQ�SRFRV�FXOWLYRV�H[LVWH�XQD�HVWUHFKD�UHODFLyQ��\D�TXH�HQ�OD�PD\RUtD�GH�ODV�SODQWDV��

HO�iUHD�IROLDU�HV�H[FHGHQWH��/RV�DUWURSRGRV�I LWRVXFWLYRURV��UHGXFHQ�OD�FDSDFLGDG�IRWRVLQWpWLFD��
FRPR�SRU�HMHPSOR�&LFDGHOOLGDH��'HOSKDFLGDH��$SKLGLGDH��$OH\URGLGDH��$FDULQD�

x 0DGXUDFLyQ��HO�GDxR�WLSR�³,´�SXHGH�UHWDUGDU�OD�PDGXUDFLyQ��(O�UHWUDVR�HQ�OD�PDGXUDFLyQ�SXHGH�
FDXVDU� DXPHQWR� R� UHGXFFLyQ� HQ� OD� FRVHFKD�� OOHYDQGR� HO� FXOWLYR� D� pSRFDV� PDV� R� PHQRV�
DSURSLDGDV�SDUD�PDGXUDU��PD\RU�R�PHQRU�HIHFWR�GH�OOXYLDV��SUHVHQFLD�GH�LQVHFWRV��HWF����

'DxR�7LSR�,,��3pUGLGD�GH�SODQWDV
x /RV�LQVHFWRV�GHVWUX\HQ�OD�WRWDOLGDG�GH�OD�SODQWD�\�UHGXFH�OD�GHQVLGDG�GH�OD�SODQWDFLy Q�
x (O�SHULRGR�HQ�TXH�RFXUUH�HVWH�WLSR�GH�GDxR�HV�FULWLFR�
x (Q�DOJXQRV�FXOWLYRV�ODV�SODQWDV�DG\DFHQWHV�SXHGHQ�VXSOLU�OD�SHUGLGD�FRQ�XQ PHMRU�GHVDUUROOR��VL�

HV�TXH�OD�SHUGLGD�GH�ODV�SODQWDV�VH�SURGXFH�HQ�XQD�HWDSD�ILVLROyJLFD�WHPSUDQD�GHO�FXOWLYR�
x 6L�HVWD�SHUGLGD�VH�SURGXFH�WHPSUDQR��OD�UHVLHPEUD�SXHGH�FXEULU�FXDOTXLHU�GHILFLHQFLD�
x (O�WLSR�GH�FXOWLYR�WLHQH�JUDQ�WUDVFHQGHQFLD��HQ�DUEXVWRV�\�iUEROHV��HO�GDxR�GH�HVWD�QDWXUDOH]D�HV�

JHQHUDOPHQWH�PDV�VLJQLILFDWLYR�
'DxR�7LSR�,,,��'DxR�GLUHFWR

x /RV� LQVHFWRV�DIHFWDQ�GLUHFWDPHQWH�R�GHVWUX\HQ� ORV�yUJDQRV�PRWLYR�GH� OD�FRVHFKD��UDt]��KRMD��
WDOOR��IORU��IUXWR��HWF���

x (Q�HVWH�FDVR�OD�FRPSHQVDFLyQ�HV�PHQRV�SUREDEOH�
x $OJXQDV�YHFHV�OD�FRPSHQVDFLyQ�HV�SUREDEOH��SHUR�HV�GH�DVXPLU�XQ�DOWR�ULHVJR�GH�SUREDELOLGDG�

GH�UHWUDVR�HQ�HO�WLHPSR�GH�FRVHFKD�R�GH�OD�PDGXUDFLyQ�GH�ORV�yUJDQRV�D�FRVHFKDU�
x (Q�FLHUWRV�FDVRV��OD�SHUGLGD�SUHPDWXUD�GH�yUJDQRV�WDOHV�FRPR�IORUHV�\�IUXWRV��UHGXFH�OD�³FDUJD�

HQHUJpWLFD�GH�OD�SODQWD�\�ORV�IUXWRV�TXH�VH�IRUPDQ�SRVWHULRUPHQWH�VRQ�PDV�JUDQGHV�\�GH�PHMRU�
FDOLGDG�

x /D�HYDOXDFLyQ�GH�HVWH�WLSR�GH�GDxR�HV�UHODWLYDPHQWH�IiFLO�GH�FXDQWLILFDU��D�YHFHV�VLQ�HPEDUJR��
VH�VXEHVWLPD�HO�GDxR�WRWDO�

'DxR�7LSR�,9��&RQWDPLQDFLyQ�GHO�SURGXFWR
x /RV�LQVHFWRV�FRQWDPLQDQ�HO�SURGXFWR�TXH�VDOH�SDUD�HO�PHUFDGR�
x /D�FRQWDPLQDFLyQ�DIHFWD�OD DSDULHQFLD�\�SRU�OR�WDQWR�OD�FDOLGDG�
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x $OJXQDV�HVSHFLHV�FRQWDPLQDQ�HO�SURGXFWR�GHVSXpV�GH�OD�FRVHFKD�
x (Q�FLHUWDV�RSRUWXQLGDGHV�OD�FRQWDPLQDFLyQ�QR�HV�GHWHFWDEOH�SRU�HO�FRQVXPLGRU��HQ�HVWH�FDVR�ORV�

GHWHUPLQDQWHV�VRQ�ODV�UHJXODFLRQHV�JXEHUQDPHQWDOHV�
'DxR�7LSR�9��'HVWUXFFLyQ�GH�SURGXFWRV�DOPDFHQDGRV

x 8VXDOPHQWH�QR�DIHFWD�DO�SURGXFWRU�VLQR�D�ORV�FDQDOHV�GH�FRPHUFLDOL]DFLyQ�
x (VWD�FRQGLFLyQ�LPSOLFD�FDPELRV�HQ�OD�HFRQRPtD�GH�FRQWURO�
x )UHFXHQWHPHQWH�VRQ�LQIOXHQFLDGRV�SRU�OD�FRQWDPLQDFLyQ�LQLFLDO��TXH�HQ�PXFKRV�FDV RV�VH�GD�HQ�

ORV�FDPSRV�GH�FXOWLYR�
x /DV�FRQGLFLRQHV�\�HO�WLHPSR�GH�DOPDFHQDPLHQWR��VRQ�ORV�IDFWRUHV�TXH�WLHQHQ�PD\RU�LQFLGHQFLD�

HQ�HVWH�WLSR�GH�GDxR�
$OJXQRV�DXWRUHV�LGHQWLILFDQ�ODV�VLJXLHQWHV�IRUPDV�HQ�TXH�ORV�LQVHFWRV�FDXVDQ�GDxRV�
$��,QVHFWRV�TXH�GHVWUX\HQ�WRGD�FODVH�GH�FXOWLYRV�\�RWUDV�SODQWDV�YDOLRVDV�
$����&XDQGR�PDVWLFDU�ODV�KRMDV��\HPDV��WDOORV��FRUWH]D��VHPLOODV�R�IUXWRV�GH�ODV�SODQWDV�
$����&XDQGR�VXFFLRQD�OD�VDYLD�GH�ODV�KRMDV��\HPDV��WDOORV�R�IUXWRV�
$����&XDQGR�EDUUHQDQ� R� WDODGUDQ� OD� FRUWH]D�� WDOOR� R� UDPDV� �EDUUHQDGRUHV��� IUXWRV�� QXHFHV�R� VHPLOODV�
�JXVDQRV�R�SLFXGRV���R�HQWUH�HO�KD]�\�HO�HQYpV�GH�ODV�KRMDV��PLQDGRUHV�GH�KRMD��
$����&XDQGR�SURYRFDQ�FUHFLPLHQWRV�FDQFHURVRV�HQ�ODV�SODQWDV��LQVHFWRV�IRUPDGRUHV�GH�DJDOODV��
$����&XDQGR�DWDFDQ�ODV�UDtFHV�\�WDOORV�VXEWHUUiQHRV�HQ�FXDOTXLHUD�GH�ODV�IRUPDV�DQWHV�PHQFLRQDGDV�
$����&XDQGR�GHSRVLWDQ�VX�KXHYRV�HQ�DOJXQD�SDUWH�GH�OD�SODQWD�
$����&XDQGR�XWLOL]DQ�SDUWH�GH�OD�SODQWD�SDUD�OD�FRQVWUXFFLyQ�GH�QLGRV�R�UHIXJLRV�
$����&XDQGR�WUDQVSRUWDQ�\�HVWDEOHFHQ�D RWURV�LQVHFWRV�HQ�ODV�SODQWDV�
$����&XDQGR�GLVHPLQDQ�PLFURRUJDQLVPRV�SDWyJHQRV�� FDXVDQWHV�GH� HQIHUPHGDGHV� �KRQJRV��EDFWHULDV��
SURWR]RDULRV��QHPDWRGRV��YLUXV��HWF���� LQ\HFWiQGRORV�D�ORV�WHMLGRV�GH�ODV�SODQWDV�FXDQGR�VH�DOLPHQWDQ��
WUDQVSRUWiQGRORV�D�VXV�JDOHUtDV�R�KDFLHQGR�KHULGDV�D�WUDYpV�GH�ODV�FXDOHV�ORV�PLFURRUJDQLVPRV�SHQHWUDQ�
$�����3URYRFDQGR�IHUWLOL]DFLyQ�FUX]DGD�GH�FLHUWDV�UR\DV�TXH�FDXVDQ�HQIHUPHGDGHV�GH�ODV�SODQWDV��VLQ�
FX\D�D\XGD�OD�HQIHUPHGDG�QR�SURVSHUDUtD�
%�� 'HVWUX\HQGR� R� GHSUHFLDQGR� HO� YDORU� GH� ORV� SURGXFWRV� DOPDFHQDGRV� \� SHUWHQHQFLDV� LQFOX\HQGR�
DOLPHQWRV�� URSD��PHGLFDPHQWRV�� FROHFFLRQHV� GH� DQLPDOHV� \� SODQWDV�� SDSHO�� OLEURV��PXHEOHV�� SXHQWHV��
HGLILFLRV�� PDGHUD�� SRVWHV� WHOHIyQLFRV�� GXUPLHQWHV�� DUPDGXUDV� R� HVWUXFWXUDV� GH� PDGHUDV� \� REMHWRV�
VHPHMDQWHV�
%����&XDQGR�GHYRUDQ�GLFKRV�REMHWRV�FRPR�DOLPHQWR�
%����3RU�FRQWDPLQDFLyQ�GH�ORV�SURGXFWRV�FRQ�VXV�VHFUHFLRQHV��H[FUHFLRQHV��KXHYRV�R�FRQ�VXV�SURSLRV�
FXHUSRV��DXQTXH�QR�VH�DOLPHQWHQ�GHO�SURGXFWR�
%���� &XDQGR� FRQVWUX\HQ� W~QHOHV� \� QLGRV�� R� FXDQGR� EXVFDQ� SURWHFFLyQ� HQ� ORV� REMHWRV� R� SURGXFWRV�
FLWDGRV�
%����&XDQGR�LQFUHPHQWDQ�HO�WUDEDMR�\�FRVWRV�GH�VHOHFFLyQ��HQYDVDGR�\�FRQVHUYDFLyQ�GH�ORV�DOLPHQWRV�
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&20326,&,Ï1�'(/�(63(&752�'(�3/$*$6�6(*Ò1�(/�7,32�'(�'$f2�325�
&8/7,92�$*5Ë&2/$��6(*Ò1�38%/,&$&,21(6�'(�.25<7.2:6.,��&+���

�����
/HFKXJD��/DFWXFD�VDWLYD�

7LSR�GH�GDxR2UJDQR�DIHFWDGR
0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO

5Dt] � �
7DOOR�7URQFR�3HFLROR �� � � ��
+RMDV �� �� � ��
7RWDO �� �� � ��

&DPRWH��,SRPRHD�EDWDWDV�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� � � ��
7DOO�7URQFR�3HFLROR � � � ��
+RMD �� �� � ��
7RWDO �� �� �� ���

&ROLIORU��%UyFROL��5HSROOR��0RVWD]D��%UDVVLFD�VSS��
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] � �
7DOOR�7URQFR�3HFLROR � � � �
+RMD �� � � ��
)ORU � �
)UXWR � � �
7RWDO �� �� � ��

6DQGtD��&LWUXOOXV�VSS��
7LSR�GH�GDQR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] � �
7DOOR�7URQFR�3HFLROR � � � �
+RMD �� �� � ��
)ORU � �
)UXWR � � � �
7RWDO �� �� � ��

7RPDWH��/\FRSHUVLFRQ�HVFXOHQWXP�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� ��
7DOOR�7URQFR�3HFLROR �� �� � � ��
+RMD �� �� � ��
)ORU � �
)UXWR �� �� � ��
7RWDO �� �� �� � ���
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3DSD��6RODQXP�WXEHURVXP�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� � � ��
7DOOR�7URQFR�3HFLROR �� �� � ��
+RMD �� �� � � ���
)ORU �� � ��
)UXWR
7RWDO ��� �� �� � ���

$UUR]��2U\]D�VDWLYD�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� � � ��
7DOOR�7URQFR�3HFLROR �� �� � ��
+RMD �� �� ���
)ORU � � �
)UXWR � �� ��
7RWDO ��� �� � ���

0Dt]��=HD�PD\V�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� � � ��
7DOOR�7URQFR�3HFLROR �� �� �� ��
+RMD ��� �� � ���
)ORU � � �
)UXWR �� � � ��
7RWDO ��� ��� �� ���

6RUJR��6RUJKXP�ELFRORU�
7LSR�GH�GDxR2UJDQR�DIHFWDGR

0DVWLFDGRU 6XFWLYRUR 0LQDGRU 2YLSRVLFLyQ 7RWDO
5Dt] �� � � ��
7DOOR�7URQFR�3HFLROR �� � � ��
+RMD �� �� ��
)ORU � �
)UXWR � � ��
7RWDO �� �� � ��
$/*81$6�(1)(50('$'(6�,1)(&&,26$6�75$160,7,'$6�325 3,&$'85$6�

2�025'('85$6�'(�,19(57(%5$'26
(FRORJtD�FRQ�UHVSHFWR�DO�
KXPDQR

(QIHUPHGDG 7LSR�GH�
PLFURRUJDQLVPR

9HFWRU 5HVHUYRULR
3HVWH %DFWHULD 3XOJD 5DWDV�\�RWURV�

URHGRUHV
7XODUHPLD %DFWHULD *DUUDSDWD 5RHGRUHV�\�WDPELpQ�

OD�SURSLR�JDUUDSDWD

(O�KXPDQR�VLUYH�GH�
KRVSHGHUR�DFFLGHQWDO��
QR�GH�UHVHUYRULR

7LIXV�
HQGpPLFR

5LTXHWVLD 3XOJD 5DWDV
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(QIHUPHGDG�
GHO�VXHxR

3URWR]RR 0RVFD�WVp�
WVp

+XPDQRV�\�
DQLPDOHV�VDOYDMHV

)LHEUH�
DPDULOOD

9LUXV =DQFXGR +XPDQRV�\�PRQRV
(O�KXPDQR�HV�XQR�GH�ORV�
GRV�R�PiV�UHVHUYRULRV

)LHEUH�
UHFXUUHQWH

%DFWHULD 3LRMR +XPDQRV��
JDUUDSDWDV�\�
URHGRUHV

0DODULD 3URWR]RR =DQFXGR +XPDQRV
7LIXV�
HSLGpPLFR

5LTXHWVLD 3LRMR +XPDQRV
(O�KXPDQR�HV�HO�~QLFR�
UHVHUYRULR

'HQJXH 9LUXV =DQFXGR +XPDQRV
0DO�GH�
FKDJDV

3URWR]RR &KLQFKH +XPDQRV
/HLVPDQLRVLV 3URWR]RR 0RVFD�GH�

ORV�DUHQDOHV
+XPDQRV

(O�KXPDQR�HV�UHVHUYRULR

.DOD�D]DU 3URWR]RR 0RVFD�GH�
ORV�DUHQDOHV

+XPDQRV

$575232'26�$62&,$'26�&21�(1)(50('$'(6�9(*(7$/(6�,1)(&&,26$6
120%5(�&,(17Ë),&2 25'(1 )$0,/,$ (1)(50('$'(6�$62&,$'$6
�� $SKLV�JRVV\SLL +RPRSWHUD $SKLGDH 0DUFKLWHV�EDFWHULDQD�GH�

FXFXUELWiFHDV��PRVDLFR�GH�OD�VDQGtD��
PRVDLFR�GH�OD�FDxD�GH�D]~FDU��
PRVDLFR�GH�ODV�FXFXUELWiFHDV��
PRVDLFR�H�OD�SDSD\D��PRVDLFR�GHO�
IUtMRO��WULVWH]D�GH�ORV�FtWULFRV��YLUXV�
GHO�DQLOODGR�GHO�SDSD\R�

��0\VXV�SHUVLFDH +RPRSWHUD $SKLGDH 9LUXV���GHO�PRVDLFR�GH�OD�VDQGtD��
YLUXV�<�GH�OD�SDSD��HQUROODPLHQWR�GH�
ODV�KRMDV�GH�OD�SDSD�\�GHO�WDEDFR��
PRVDLFR�GH�OD�SDSD\D��PRVDLFR�GHO�
IUtMRO��YLUXV�GHO�PRVDLFR�HQDQLVPR�
DPDULOOR�GH�OD�FHEROOD��PRVDLFR�GH�OD�
FDxD�GH�D]~FDU�

�� %UHYLFRU\QH�EUDVLFDH +RPRSWHUD $SKLGDH 9LUXV�GHO�PRVDLFR�GHO�WDEDFR��
PRVDLFR�GH�ODV�FUXFtIHUDV��HQDQLVPR�
DPDULOOR�GH�OD�FHEROOD�

�� 5KRSDORVLSKXP�
PDLGLV

+RPRSWHUD $SKLGDH 0RVDLFR�GH�OD�FDxD�GH�D]~FDU�
�� 3LFWXUDSKLV�
YLJQDSKLOXV

+RPRSWHUD $SKLGDH 0RVDLFR�FRP~Q�GHO�IUtMRO�
�� 7R[RSWHUD�FLWULFLGDV +RPRSWHUD $SKLGDH 9LUXV�GH�OD�WULVWH]D�GH�ORV�FtWULFRV��
�� 7R[RSWHUD�DXUDQWLL +RPRSWHUD $SKLGDH 9LUXV�GH�OD�WULVWH]D�GH�ORV�FtWULFRV�
�� (PSRDVFD�SDSD\DH +RPRSWHUD &LFDGHOOLGDH $UUHSROODPLHQWR�GH�OD�SDSD\D
�� 'DOEXOXV�PDLGLV +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]��YLUXV�GHO�

UD\DGR�ILQR�
��� 'DOEXOXV�DOLPDWXV +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]��YLUXV�GHO�

UD\DGR�ILQR�
��� 'DOEXOXV�JXHYDUDL +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]��YLUXV�GHO�

UD\DGR�ILQR�
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��� 'DOEXOXV�WULSVDFL +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]��YLUXV�GHO�
UD\DGR�ILQR�

��� *UDPLQHOOD�
QLJULIURQV

+RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]��YLUXV�GHO�
UD\DGR�ILQR��YLUXV�GHO�HQDQLVPR�
FORUyWLFR�GHO�PDt]��PRVDLFR�HVWLUDGR�
GH�OD�DYHQD�

��� *UDPLQHOOD�
�'HOWRFHSKDOXV��VRQRUD

+RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]�
��� (XVFHOLGLXV�
YDULRJDWXV

+RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]�
��� ([LVWLDQXV�H[LVWLDVXV +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]�
��� 6WLUROOXV ELFRORU +RPRSWHUD &LFDGHOOLGDH $FDSDUDPLHQWR�GHO�PDt]�
��� 'UDHFXODFHSKDOD�
PLQHUYD

+RPRSWHUD &LFDGHOOLGDH (QIHUPHGDG�GH�3LHUFH�GH�OD�YLG�
��� 'UDHFXODFHSKDOD�
SRUWROD

+RPRSWHUD &LFDGHOOLGDH (QIHUPHGDG�GH�3LHUFH�GH�OD�YLG��
YLUXV�GH�OD�UR\D�FORUyWLFD�GH�OD FDxD�
GH�D]~FDU�

��� &DUQHRFHSKDOD�
IXOJLGD

+RPRSWHUD &LFDGHOOLGDH (QIHUPHGDG�GH�3LHUFH�GH�OD�YLG�
��� 2URVLXV�DUJRQWDWXV +RPRSWHUD &LFDGHOOLGDH (QDQLVPR�DPDULOOR�GHO�WDEDFR��YLUXV�

GH�OD�\HPD�JLJDQWH�GHO�WRPDWH�
��� &ROODGRQXV�
JRPLQDWXV

+RPRSWHUD &LFDGHOOLGDH (QIHUPHGDG�;�GHO�GXUD]FR�
��� $JDOOLD�VS� +RPRSWHUD &LFDGHOOLGDH 9LUXV�GHO�HQDQLVPR�DPDULOOR�GH�OD�

SDSD�
��� $FRUDIDJDOOLD�VS� +RPRSWHUD &LFDGHOOLGDH 9LUXV�GHO�HQDQLVPR�DPDULOOR�GH�OD�

SDSD�
��� 'HOWRFHSKDOOXV�
GRUVDOLV

+RPRSWHUD &LFDGHOOLGDH 9LUXV�GHO�HQDQLVPR�GHO�DUUR]�
����1HSKRWHWWLD�DSLFDOLV +RPRSWHUD &LFDGHOOLGDH 9LUXV�GHO�HQDQLVPR�GHO�DUUR]�
��� &LUFXOLIHU��(XWRWWL[��
1HRDOLWXUXV��WRQHOOXV

+RPRSWHUD &LFDGHOOLGDH &RJROOR�UL]DGR�GH�OD�UHPRODFKD�
����$FLQRSWHUXV�
DQJXODWXV

+RPRSWHUD &LFDGHOOLGDH $PDULOODPLHQWR�GHO�$VWHU�GH�1RUWH�
$PpULFD�

���+RPDORGLVFD�LQVROLWD +RPRSWHUD &LFDGHOOLGDH (QIHUPHGDG�3RQ\�GHO�GXUD]QHUR�
��� 3HUHJULQXV�PDLGLV +RPRSWHUD 'HOSKDFLGDH $FKDSDUUDPLHQWR�GHO�PDt]��PRVDLFR�

GHO�PDt]��YLUXV�GH�OD�KRMD�EODQFD�GHO�
PDt]�

���6RJDWHOOD�NRORSKRQ +RPRSWHUD 'HOSKDFLGDH 9LUXV�GHO�PRVDLFR�HVWLUDGR�GH�OD�
'LJLWDULD�

��� 6RJDWRGHV�RUL]LFROD +RPRSWHUD 'HOSKDFLGDH 9LUXV�GH�OD�KRMD�EODQFD�GHO�DUUR]�
��� 6RJDWRGHV�FXEDQXV +RPRSWHUD 'HOSKDFLGDH 9LUXV�GH�OD�KRMD�EODQFD�GHO�DUUR]�
��� %HPLVLD�WDEDFL +RPRSWHUD $OH\URGLGDH 0RVDLFR�GRUDGR�GHO�IUtMRO��PRVDLFR�

GHO�NHQDI��FORURVLV�LQIHFFLRVD�GH�ODV�
PDOYDFHDV��PRVDLFR�GH�ODV�
(XSKRUELDFHDV��HQUROODPLHQWR�GH�OD�
KRMD�GHO�WDEDFR�

��� 3KLODHQXV�
OHXFRSKWQDOPXV

+RPRSWHUD &HUFRSLGDH (QIHUPHGDG�GH�3LHUFH�GH�OD YLG�
��� &ODVWRSWRUD�EUXQQHD +RPRSWHUD &HUFRSLGDH (QIHUPHGDG�GH�3LHUFH�GH�OD�YLG�
��� 3VHXGRFRFFXV�
EUHYLSHV

+RPRSWHUD 3VHXGRFRFFLGDH 9LUXV�GH�OD�PDUFKLWHV�GH�OD�SLxD�
���0LFURWDOLV�FDOYD +RPRSWHUD 0HPRUDFLGDH )DOVR�³FXUO\�WRS´��FRJROOR�UL]DGR��

GHO�WRPDWH�
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��� 'LDEURWLFD�EDOWHDWD &ROHRSWHUD &KU\VRPHOLGDH 0RVDLFR�UXJRVR�GHO�IUtMRO��YLUXV�
DPSROODGR�GHO�IUtMRO��YLUXV�GHO�FDXSL�

��� 'LDEURWLFD�DGHOSKD &ROHRSWHUD &KU\VRPHOLGDH 0RVDLFR�UXJRVR�GHO�IUtMRO�
��� &HURWRPD�UXILFDUQLV &ROHRSWHUD &KU\VRPHOLGDH 0RVDLFR�UXJRVR�GHO�IUtMRO��PRVDLFR�

GH�OD�YLJQD��YLUXV�GHO�DPSROODGR�GHO�
IUtMRO��PRVDLFR�VXDYH�GHO�IUtMRO

��� &KDHWRFQHPD�
SXOLFDULD

&ROHRSWHUD &KU\VRPHOLGDH 0DUFKLWHV�EDFWHULDQD�GHO�PDt]�
�HQIHUPHGDG�GH�6WHZDUW��%DFWHULXP�
VWDYDUWL��PRWHDGR�FORUyWLFR�GHO�PDt]�

��� 6LVWHPD�VS� &ROHRSWHUD &KU\VRPHOLGDH 0RVDLFR�GH�OD�YLJQD��PRVDLFR�GHO�
IUtMRO�

��� 1RGRQRWD�VS� &ROHRSWHUD &KU\VRPHOLGDH 9LUXV�GHO�DPSROODGR�GHO�IUtMRO�
��� 'LSKDXODFD�VS� &ROHRSWHUD &KU\VRPHOLGDH 9LUXV�GHO�DPSROODGR�GHO�IUtMRO�
��� &RODVSLD�VS� &ROHRSWHUD &KU\VRPHOLGDH 0RWHDGR�GH�OD�YDLQD�GHO�IUtMRO�
��� $FDO\PPD�VS� &ROHRSWHUD &KU\VRPHOLGDH 0DUFKLWHV�EDFWHULDQD�GH�ODV�

FXFXUELWiFHDV��(UZLQLD�VS���
��� (SLWUL[�FXFXPHULV &ROHRSWHUD &KU\VRPHOLGDH 5RxD�GH�OD�SDSD��$FWLQRP\FHV�

VFDELHV�
��� /HSWLQRWDUVD�
GHFHPOLQHDWD

&ROHRSWHUD &KU\VRPHOLGDH 0DUFKLWHV�EDFWHULDQD�HQ�VRODQDFHDV��
YLUXV�;�GH�OD�SDSD��YLUXV�GHO�
WXEpUFXOR�DODUJDGR�

��� $QWKRQRPXV�JUDQGLV &ROHRSWHUD &XUFXOLRQLGDH 3XGULFLyQ�GH�OD�EHOORWD�GHO�
DOJRGRQHUR�

��� 5K\QFKRSKRUXV�
SDOPDUXP

&ROHRSWHUD &XUFXOLRQLGDH $QLOODGR�URMR�GHO�FRFRWHUR�
�5DGLSKHOHQFKXV�FRFRSKLOXV��

��� 5K\QFKRSKRUXV�
EDUELURVWULV

&ROHRSWHUD &XUFXOLRQLGDH $QLOODGR�URMR�GHO�FRFRWHUR�
�5DGLSKHOHQFKXV�FRFRSKLOXV��

��� &RVPRSROLWHV�
VRUGLGXV

&ROHRSWHUD &XUFXOLRQLGDH 0DO�GH�3DQDPi��PRNR�GHO JXLQHR��
5KDGRSKROXV�VLPLOLV�

��� (SLODFKQD�YDULYHVWLV &ROHRSWHUD &RFFLQHOOLGDH 0RWHDGR�FORUyWLFR�GH�OD�YLJQD��
PRVDLFR�UXJRVR�GHO�IUtMRO��PRVDLFR�
GH�OD�YLJQD��PRVDLFR�VXUHxR�GHO�
IUtMRO��YLUXV�GHO�HQDQLVPR�UL]DGR�GHO�
IUtMRO�

��� 3RGLVKQXV�DJHQRU &ROHRSWHUD 6FDUDEDHLGDH 0XHUPR�URMR�GH�D�FDxD�GH�D]~FDU�
��� 3ODWWLSXV�VS� &ROHRSWHUD 3ODW\SRGLGDH 0DO�GHO�PDFKHWH�HQ�FDFDR�

�&HUDWRF\VWLV�VS���
��� ;\OLERUXV�VS� &ROHRSWHUD 6FROLLWLGDH 0DQFKD�SDUGD�GHO�WDOOR�GHO�FRFRWHUR�

�&HUDF\VWLV�SDUDGR[D���PDO�GHO�
PDFKHWH�HQ�FDFDR��&HURF\VWLV�
ILPEULDWD��

��� ,SV�VS���,��3LQL��,��
JUDQGLFROOLV�

&ROHRSWHUD 6FROLLWLGDH 0DQFKD�D]XO�GHO�SLQR�1RUXHJR�
�&HUDWRVWRPHOOD�LSV��

��� $QDVWUHSKD�VS� 'LSWHUD 7HSKULWLGDH 3XGULFLyQ�GHO�WDOOR�GH�OD�\XFD�
�(UZLQLD�FDURWRYRUD��

��� 'URVRSKLOD�VS� 'LSWHUD 'URVRSKLOLGDH 0RNR�GHO�JXLQHR�
��� +\PHOLD�FLOLFUXUD 'LSWHUD $QWKRP\LGDH 0DUFKLWHV�EDFWHULDQD�GHO�PDt]�

�%DFWHULXP�VWHZDUWL��
��� +\PHOLD�EUDVVLFDH 'LSWHUD $QWKRP\LGDH 3LHUQD�QHJUD�GH�ODV�FUXFLIHUDV�

�3KRPD�OLQJDP��
��� 7ULJRQD�VS� +\PHQRSWHUD $SKLGDH 0RNR�GHO�JXLQHR�
����3RO\ELD�VS� +\PHQRSWHUD 9HVSLGDH 0RNR�GHO�JXLQHR�
��� 'LDWUDHD�VDFFKDUDOLV /HSLGRSWHUD 3\UDOLDGDH 0XHUPR�URMR�GH�OD�FDxD�GH�D]~FDU�
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'LDJQyVWLFR�GH�3ODJDV�$JUtFRODV�\�)RUHVWDOHV
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR
(O�6DOYDGRU��&��$�������

��

��� &KDSXOLQHV 2UWKRSWHUD $FULGLGDH�
�/RFXVWLGDH�

0DUFKLWHV�GHO�DOJRGRQHUR��)XVDULXP�
YDVLQIHFWXP���YLUXV�GHO�PDUFKLWHV�
PDQFKDGR�GHO�WRPDWH�

��� )UDQNOLQLHOOD�
O\FRSHUDVL

7K\VDQRSWHUD 7KULSLGDH 9LUXV�GHO�PDUFKLWHV�PDQFKDGD�GHO�
WRPDWH�

��� )UDQNOLQLHOOD�
PRXOWRQL

7K\VDQRSWHUD 7KULSLGDH 9LUXV�GHO�PDUFKLWHV�PDQFKDGD�GHO�
WRPDWH�

����)UDQNOLQLHOOD�
RFFLGHQWDOLV

7K\VDQRSWHUD 7KULSLGDH 9LUXV�GHO�PDUFKLWHV�PDQFKDGD�GHO�
WRPDWH�

��� )UDQNOLQLHOOD�
LQVXODULV

7K\VDQRSWHUD 7KULSLGDH 9LUXV�GHO�PDUFKLWHV�PDQFKDGD�GHO�
WRPDWH�

��� $QDSKRWKULSV�
REVFXUDV

7K\VDQRSWHUD 7KULSLGDH 0DUFKLWHV�EDFWHULDQD�GHO�PDt]�
�%DFWHULXP�VWHZDUWL�

��� 7KULSV�WDEDFL 7K\VDQRSWHUD 7KULSLGDH 9LUXV�GHO�PDUFKLWHV�PDQFKDGD�GHO�
WRPDWH��PLOGLX�SROYRULHQWR�GH�URVDO��
PHORP��IUHVD��YLG�

��� (XSK\VRWKULSV�
�0HJDSK\VRWKULSV��
VXEUDPDQL

7K\VDQRSWHUD 7KULSLGDH 5R\D�GHO�FDIHWR��+HPLOHLD�YDVWDWUL[��

����6FLUWRWKULSV�
�'HQWURWKULSV��
ELVSLQRVXV

7K\VDQRSWHUD 7KULSLGDH 5R\D�GHO�FDIHWR��+HPLOHLD�YDVWDWUL[��

��� 3HGLFXORSVLV�
JUDPLQXP

$FDULQD B�B�B�B�B�B�B�B 3XGULFLyQ�GH�OD�\HPD�GHO�FODYHO�
�6SRURWULFKXP�SRDH��

��� (U\RSKHV��$FHULD��
WXOLSDH

$FDULQD (ULRSK\GDH 0RVDLFR�UD\DGR�GHO�WULJR
��� (U\RSKHV�LQVLGLRVXV $FDULQD (ULRSK\GDH 0RVDLFR�GHO�GXUD]QHUR�

,16(&726�'(/�25'(1�+20237(5$
'HELGR� D� ODV� FDUDFWHUtVWLFDV� PX\� GLYHUVDV� HQ� HO� JUXSR�� HV� SUiFWLFDPHQWH� LPSRVLEOH� HVWDEOHFHU� XQD�
FRQGLFLyQ� SUHGRPLQDQWH� GH� UHSURGXFFLyQ�� 6H� SUHVHQWDQ� FDVL� WRGDV� ODV� IRUPDV� GH� UHSURGXFFLyQ��
RYLSDULGDG�� YLYLSDULGDG�� SDUWHQRJpQHVLV�� HWF�� /D� IRUPD� PDV� IUHFXHQWH� GH� PHWDPRUIRVLV� HV� OD�
SDXURPHWiEROD�

7RGDV� ODV� HVSHFLHV� GHO� 2UGHQ� +RPRSWHUD� VRQ� ILWyIDJDV�� DOLPHQWiQGRVH� GH� OD� VDYLD� GH� ODV� SODQW DV��
SXGLHQGR�UHSUHVHQWDU�SODJDV�GH�FRQVLGHUDEOH�LPSRUWDQFLD�HFRQyPLFD��\D�TXH�GHELGR�D�VXV�KiELWRV�ILWR �
VXFWLYRURV� HQ� PXFKDV� RFDVLRQHV� VRQ� FDSDFHV� GH� WUDQVPLWLU� HQIHUPHGDGHV�� SDUWLFXODUPHQWH� YLUXV� GH�
QDWXUDOH]D�GLYHUVD�

(O� PD\RU� Q~PHUR� GH� HVSHFLHV� GHO� 2UGHQ� +RPRSWHUD� SDUHFH� FRUUHVSRQGHU� D� ]RQDV� WHPSODGDV� GHO�
+ROiUWLFR��6HJ~Q�%RUURU�	�:KLWH��VH�FRQRFHQ�FHUFD�GH��������HVSHFLHV��HQ�WDQWR�TXH�%RUURU��'H/RQJ�
	�7ULSSOHKRUQ��UHSRUWDQ��������HVSHFLHV�

7DO�FRPR�HV�FRQFHSWXDOL]DGR�HQ�OD�DFWXDOLGDG��HO�2UGHQ�+RPRSW HUD�FRPSUHQGH�WUHV�6XE�2UGHQHV�\����
IDPLOLDV�TXH�OD�PD\RUtD�GH�DXWRUHV�VHSDUDQ�HQ�6XSHUIDPLOLDV��DXQTXH�YDULDV�GH�HOODV�FRPSUHQGHQ�WDQ�
VROR�XQ�WD[yQ��(O�6XE�2UGHQ�6WHUQRUUK\QFKD�FRPSUHQGH�ORV�LQVHFWRV�GH�OD�)DPLOLD�3VHXGRFRFFLGDH��(Q�
HO� FXDGUR� VLJXLHQWH� VH PXHVWUDQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� PRUIROyJLFDV� GH� ODV� )DPLOLDV�
UHODFLRQDGDV�FRQ�ORV�3VHXGRFRFFLGDH�
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3ULQFLSDOHV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�TXH�SHUPLWHQ�VHSDUDU�ODV�IDPLOLDV�GH�LQVHFWRV�GHO�2UGHQ�+RPRSWHUD�HQ�ORV�GLIHUHQWHV�6XE�2UGHQHV

2UGHQ��
+RPRSWHUD

3DWDV 7yUD[ $ODV )DPLOLDV
6XE�RUGHQ�
$XFKHQRUUK\QFKD

7DUVL�GH���
6HJPHQWRV

6LQ�OyEXORV�SURQRWDOHV�
H[SDQGLGRV

1RUPDOHV�HQ�KHPEUDV�\�
PDFKRV

��&LFDGLGDH����&LFDGHOOLGDH��
��0HPEUDFLGDH����$HWKDOLRQLGDH�
��&HUFRSLGDH����)ODWLGDH�
��7URSLGXFKLGDH����$FDQDORQLGDH�
��,VVLGDH�����1RJRGLQLGDH�
���)XOJRULGDH�����'HOSKDFLGDH�
���'HUELGDH�����$FKLOLGDH�
���&L[LLGDH�����.LQQDULGDH�
���'LFW\RSKDULGDH�

6XE�RUGHQ��
&ROHRUUK\QFKD

7DUVL�GH���
VHJPHQWR

3URQRWXP�H[SDQGLGR�
ODWHUDOPHQWH��SDUDQRWD��
FRQ�WRVFDV�FHOGDV�TXH�OHV�
GDQ�DVSHFWR�GH�SHTXHxDV�
³DODV´�SURWRUiFLFDV

3OHJDGDV�HQ�IRUPD�SODQD�
VREUH�HO�DEGRPHQ��FRUWDV�
�XVXDOPHQWH�ODV�DODV�
SRVWHULRUHV�DXVHQWHV��\�FRQ�
QXPHURVDV�FHOGDV

��3HORULGLLGDH

6XE�2UGHQ�
6WHUQRUUK\QFKD

3DWDV�
SUHVHQWHV�R�
DXVHQWHV��
FXDQGR�
SUHVHQWHV�ORV�
WDUVL�GH���y���
VHJPHQWRV

6LQ�OyEXORV�SURQRWDOHV�
H[SDQGLGRV

)UHFXHQWHPHQWH�ODV�
KHPEUDV�iSWHUDV�\�VHVLOHV��
ORV�PDFKRV�
IUHFXHQWHPHQWH�DODGRV

��3V\OOLGDH����$OH\URGLGDH����$SKLGLGDH��
��(ULRVRPDWLGDH����$GHOJLGDH����3K\OOR[HULGDH��
��3VHXGRFRFFLGDH����'DFW\ORSLLGDH��
��$VWHUROHFDQLLGDH�����&RFFLGDH�����'LDVSLGLGDH��
���&RQFKDVSLGDH�����2UWKH]LLGDH��
���0DUJDURGLGDH
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3ULQFLSDOHV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�TXH�SHUPLWHQ�VHSDUDU�ODV�6XSHUIDPLOLDV�GH�LQVHFWRV�GHO
6XE�2UGHQ�6WHUQRUUK\QFKD

68%�25'(1�
67(51255+<1&+$

3$7$6 $17(1$6 $/$6 )$0,/,$6
6XSHUIDPLOLD��3V\OORLGHD 7DUVL� GH� �� VHJPHQWRV��

�� JDUUDV�� SDWDV�
SRVWHULRUHV�VDOWDWRULDV

����� VHJPHQWRV�
�XVXDOPHQWH����

$QWHULRUHV� HQGXUHFLGDV� FRQ�
YHQDV� ³0´� \� ³&X´�
ELIXUFDGDV�

���3V\OOLGDH

6XSHUIDPLOLD�
$OH\URGRLGHD

7DUVL� GH� �� VHJPHQWRV��
�� JDUUDV�� SDWDV�
FXUVRULDV

��VHJPHQWRV 0HPEUDQRVDV�\�FXELHUWDV�GH�
SXOYHUXOHQFLD� EODQFD��
YHQDFLyQ� PX\� UHGXFLGD� \�
DEVROXVFHQWH

��$OH\URGLGDH

6XSHUIDPLOLD���������������
$SKLGRLGHD�

7DUVL� GH� �� y� �
VHJPHQWRV�� HQ� HO�
~OWLPR� FDVR� HO�
VHJPHQWR� EDVDO�
SHTXHxR� \� XVXDOPHQWH�
WULDQJXODU�� �� JDUUDV��
SDWDV�FXUVRULDV�

���� VHJPHQWRV�
XVXDOPHQWH� �� y� ��� HO�
~OWLPR� VHJPHQWR�
XVXDOPHQWH� WHUPLQD�
PiV�HVWUHFKR

+HPEUD�iSWHUDV�y�DODGDV��DOD�
DQWHULRU� PiV� JUDQGH� FRQ�
3WHURVWLJPD�� 9HQD� ³0´�
UDPRVD�\�³&X´�VLPSOH

��$SKLGLGDH�����(ULRVRPDWLGDH�
��$GHOJLGDH�����3K\OOR[HULGDH

6XSHUIDPLOLD�
&RFFRLGHD

3DWDV� UHGXFLGDV��
REOLWHUDGDV� y� ELHQ�
GHVDUUROODGDV�� 7DUVL� GH�
��VHJPHQWR�\���JDUUD

����VHJPHQWRV +HPEUDV� iSWHUDV�� PDFKRV�
iSWHURV� y� DODGRV� �XQ� SDU� GH�
DODV�

��3VHXGRFRFFLGDH���'DFW\ORSLLGDH
��$VWHUROHFDQLLGDH����&RFFLGDH�
���'LDVSLGLGDH����&RQFKDVSLGDH�
��2UWKH]LLGDH����0DUJDURGLGDH
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3ULQFLSDOHV�FDUDFWHUtVWLFDV�XWLOL]DGDV�SDUD�VHSDUDU�ODV�)DPLOLDV�GH�LQVHFWRV�UHODFLRQDGDV�FRQ�ORV�3VHXGRFRFFLGDH
)$0,/,$6 3$7$6 (63,5$

&8/26�
$%'20,
1$/(6

$1,//2�$1$/ (6758&785$�,03257$17( 29,6$&2� '(� /$�
+(0%5$

2UWKH]LLGDH %LHQ�GHVDUUROODGDV�
\� VREUHSDVDQ� ORV�
PiUJHQHV� GHO�
FXHUSR

3UHVHQWH &RQ���VHWDV 6HJPHQWR� DSLFDO� GH� OD� DQWHQD� FRQ�
XQD�VHWD�IXHUWH

)RUPDGR� SRU� FHUD� EODQGD�
GH� FRORU� EODQFR� FRQ� ODGRV�
UHFWRV

0DUJDURGLGDH %LHQ�GHVDUUROODGDV�
\� QR� VREUHSDVDQ�
ORV� PiUJHQHV� GHO�
FXHUSR

3UHVHQWHV 5HGXFLGR��VLQ�SRURV�y�VHWDV 6HJPHQWR� DSLFDO� GH� OD� DQWHQD� FRQ�
YDULDV�VHWDV��QLQJXQD�IXHUWH�R�ODUJD

)RUPDGR� SRU� FHUD� EODQGD�
GH�FRORU EODQFR�\�FXUYDGR

&RFFLGDH 0X\� UHGXFLGDV� y�
PiV�
IUHFXHQWHPHQWH�
DXVHQWHV

$XVHQWHV 3ODFD� DQDO� WULDQJXODUHV�
FXEULHQGR� FRPSOHWDPHQWH� OD�
DSHUWXUD�DQDO�TXH�VH�HQFXHQWUD�
DOHMDGD�GH� OD�FDXGD�\�FRQ�XQD�
ODUJD� \� SURIXQGD� LQFLVLyQ�
FDXGDO

&HUDULL�XQL�y�EL�SRURV )RUPDGR� SRU� FHUD�
HQGXUHFLGD� TXH� FXEUH�
FRPSOHWDPHQWH� HO� FXHUSR�
GH�OD�KHPEUD

'LDVSLGLGDH $XVHQWHV
y�YHVWLJLDOHV

$XVHQWHV 3ODFD� DQDO� GHILQLGD� y� ORV�
~OWLPRV� VHJPHQWRV�
DEGRPLQDOHV�IXVLRQDGRV

$QWHQD� GH� OD� KHPEUD� DGXOWD�
DWURILDGD�� FXHUSR� GLYLGLGR� HQ�
SURVRPD \�S\JLGLXP

)RUPDGR� SRU� FHUD�
HQGXUHFLGD�� IRUPDGR�
GHEDMR�GH�OD����\����H[XYLD�
QLQIDO�� HQ� IRUPD�
FRQFpQWULFD��$VSLGLRWLQDH��
y�DODUJDGR��'LDVSLGLQDH��
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&RQFKDVSLGLGDH 3UHVHQWHV $XVHQWHV $XVHQWH $QWHQD� GH� �� VHJPHQWRV� HQ� OD�
KHPEUD�DGXOWD��FXHUSR�GLYLGLGR�HQ�
SURVRPD�\�S\JLGLXP

1R� GHMDQGR� HYLGHQFLD� GH�
OD� H[XYLD� GH� ORV� SULPHURV�
HVWDGtRV�QLQIDOHV�

3VHXGRFRFFLGDH %LHQ�GHVDUUROODGDV�
\� QR� VREUHSDVDQ�
ORV� PiUJHQHV� GHO�
FXHUSR

$XVHQWHV 8ELFDGR� FDXGDOPHQWH� \�
SURYLVWR�GH���OREXORV�FDXGDOHV

8VXDOPHQWH���RVWLRORV�GRUVDOHV�y��
D� �� FLUFXOL� YHQWUDOHV�� FHUDULL� XQL�
SRURV

)RUPDGR� SRU� FHUD� EODQGD�
GH�FRORU�EODQFR

'DFW\ORSLLGDH %LHQ�GHVDUUROODGDV�
\� QR� VREUHSDVDQ�
ORV� PiUJHQHV� GHO�
FXHUSR

$XVHQWHV 8ELFDGR� FDXGDOPHQWH� \�
SURYLVWR�GH���OyEXORV�FDXGDOHV

2VWLRORV� GRUVDOHV� DXVHQWH� \� VLQ�
FLUFXOL�� FHUDULL� XQL�SRURV� \�
GLVSXHVWRV�HQ�JUXSRV

)RUPDGR� SRU� FHUD�
SROYRUXOHQWD�\�ILODPHQWRVD

$VWHUROHFDQLLGDH $XVHQWHV� y�
YHVWLJLDOHV

$XVHQWHV 3ODFD� DQDO� DXVHQWH�� OyEXORV�
FDXGDOHV� PX\� SHTXHxRV�� FRQ�
XQD�FRUWD�\�GpELO�VHWD�DSLFDO

&HUDULL� EL�SRURV� HQ� IRUPD GH� ³�´�
HQ�ORV�PiUJHQHV�GHO�FXHUSR

)RUPDGR� SRU� FHUD�
ILODPHQWRVD� GH� FRORU�
EODQFR�y�DPDULOOR

&$5$&7(5,67,&$6�3$5$�,'(17,),&$5�/26�,16(&726�$'8/726�'(/�25'(1� +20237(5$��6XE� 2UGHQ�6WHUQRUUK\QFKD�
3$7$6 725$; $17(1$6

&�6XE�2UGHQ��
6WHUQRUUK\QFKD

3UHVHQWHV�R�DXVHQWHV�
WDUVL��� y���VHJ�

3URQRWXP�VLQ�
OyEXORV�SDUDQRWDOHV

9DULDEOHV�D�YHFHV�FDVL�
FRPSOHWDPHQWH�REOLWHUDOHV�

7$56, $17(1$6 $/$6
6XSHUIDPLOLD��
3V\OORLGHD
���)DP���3VLOOLGDH

��6HJPHQWRV
��8xDV
3DWDV�SRVWHULRUHV�
VDOWDWRULD

�����VHJ��
8VXDOPHQWH���

$QWHULRUHV�HQGXUHFLGDV�FRQ�
YHQDV�PX\�FXELIXUFDGD

6XSHU�)DPLOLD��
$OH\URGRLGHD

���)DP��
$OH\URGLGDH

��VHJPHQWRV�
��XxDV
3DWDV�FXUVRULDV

��6HJ� 0HPEUDQDV��\�FXELHUWDV�GH�
SXOYHUXOHQFLD�EODQTXL]FD��
YHQDFLyQ�PX\�UHGXFLGD�\�
REVROXVFHQWH
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6XSHU)DP��
$SKLGRLGHD

��y���VHJPHQWRV�HQ�HO�
~OWLPR�FDVR�HO�VHJ��
%DVDO�PX\�SHTXHxR�\�
XVXDOPHQWH�WULiQJXOR
��XxDV
SDWDV�FXUVRULDV

����VHJPHQWR�
XVXDOPHQWH���y����HO�
~OWLPR�VHJ��
8VXDOPHQWH�FRQ�XQ�
ODUJR�SURFHVR�
WHUPLQDO�PiV�
HVWUHFKR

+HPEUD�DODGDV�DSWHUDV�DOD�
DQWHULRU�PiV�JUDQGH�FRQ�
SWHUHVWLJPD�9HQD�0�UDPRVD�\�
OD�&X�VLPSOH�

$17(1$6 9(1$6�'(75È6�
'(/�

637(5267,*0$
&851,&8/, $/$6 3/$&$6�'(�

&(5$5,,���)DP��
$SKLGLGDH

��6HJ���UDUDV�YHFHV���y�
��

��D���9HQD�0�FRQ���
y���UDPDV�

8VXDOPHQWH�ELHQ�GHVDUUROODGDV�
�UDUDV��YHFHV�UHGXFLGRV�D�
SHTXHxDV�RILFLRV�

���)DP��
(ULRVRPDWLGDH

��VHJ���UDUDV�YHFHV���y�
��

��9HQD�0�VLPSOH $XVHQWHV�y�UHGXFLGRV�D�
SHTXHxRV�RULILFLRV�

���)DP��
$GHOJLGDH

��D���VHJ� ��9HQDV�&X�\�&�
QDFHV�LQGHSHQGLHQWH

$XVHQWHV 'LVSXHVWDV�D�
PRGR�GH�WHFKR�
GH���DJXDV�
VREUH�GRUVDO

'LVSXHVWDV�HQ�
XQD�KLOHUD�GH�
��SODFDV�SRU�
VHJPHQWR

���)DP��
3K\OOR[HULGDH

��D���VHJP� ��9HQDV�&X�\�&��
QDFHQ�GH�XQD�EDVH�
FRP~Q

$XVHQWHV 'LVSXHVWDV�HQ�
IRUPD�SODQD�
VREUH�HO�GRUVR

7$56, $17(1$ $/$6
6XSHU�)DP��
&RFRLGHD

��6HJPHQWR
��XxD
3DWDV�UHGXFLGDV
REOLWHUDGDV�y�ELHQ�
GHVDUUROODGDV

�����VHJ� +HPEUDV�DSWHUDV
0DFKRV�DSWHURV�y�DODGRV��XQ�
SDUD�DODU�

3$7$6 (63,5$&8/26�
$%'20,1$/(6

$1,//2�$1$/ 267,2/26�
'256$/(6

&(5$5,, 29,6$&2�'(�
/$�+(0%5$
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