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� �� � , Q W URGXFF LyQ
/DV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�VRQ�UHVXOWDGR�GH�JUDQ�Q~PHUR
GH� DFWLYLGDGHV� LQGXVWULDOHV� TXH� QR� HVWiQ� UHODFLRQDGDV� FRQ� OD� HQHUJtD�� � /DV
SULQFLSDOHV� IXHQWHV� GH� HPLVLRQHV� VRQ� ORV� SURFHVRV� GH� SURGXFFLyQ� LQGXVWULDO
TXH�WUDQVIRUPDQ�ORV�PDWHULDOHV�SRU�PHGLRV�ItVLFRV�R�TXtPLFRV���'XUDQWH�HVRV
SURFHVRV��SXHGHQ�RFXUULU�HPLVLRQHV�GH�GLYHUVRV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
LQFOXLGRV�&2���&+���1�2��\�3)&�

(Q� DOJXQRV� FDVRV�� ODV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� SURFHVRV� LQGXVWULDOHV
FRLQFLGHQ�FRQ�HPLVLRQHV�SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV��SXGLHQGR
UHVXOWDU�GLItFLO� GHFLGLU� VL� XQD�HPLVLyQ�HVSHFtILFD� FRUUHVSRQGH� DO� VHFWRU� GH� OD
HQHUJtD�R�DO�GH�ORV�SURFHVRV�LQGXVWULDOHV��(O�FULWHULR�HPSOHDGR�SDUD�WRPDU�HVD
GHFLVLyQ�VH�DQDOL]D�HQ�OD�6HFFLyQ�����GHO�0DQXDO�GH�5HIHUHQFLD�

7RGDV�ODV�HPLVLRQHV��LQFOXLGDV�ODV�HPLVLRQHV�SRU�HYDSRUDFLyQ��TXH�RFXUUHQ�HQ
ODV� DFWLYLGDGHV� GH� WUDQVIRUPDFLyQ� HQHUJpWLFD�� VH� H[DPLQDQ� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH�D�(QHUJtD��3RU�RWUD�SDUWH��ODV�HPLVLRQHV�SURFHGHQWHV�GH�ORV
SURFHVRV�SHWURTXtPLFRV�VH�H[DPLQDQ�HQ�HO�SUHVHQWH�FDStWXOR���/DV�HPLVLRQHV
GH�&29'0� SURFHGHQWHV� GHO� XVR� GH� VROYHQWHV� VH� H[DPLQDQ� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� D� ³8WLOL]DFLyQ� GH� VROYHQWHV� \� RWURV� SURGXFWRV´�� LQFOXVR� VL
WLHQHQ�VX�RULJHQ�HQ�XQ�SURFHVR�LQGXVWULDO�

/DV� HPLVLRQHV� GH�&2�� SURFHGHQWHV� GH� OD� XWLOL]DFLyQ� GHO� FDUERQR� ELROyJLFR
FRPR� PDWHULD� SULPD� \� HQ� ORV� SURFHVRV� GH� IHUPHQWDFLyQ� QR� GHEHQ� VHU
QRWLILFDGDV�HQ�HO�FDStWXOR�FRUUHVSRQGLHQWH�D�ORV�³3URFHVRV�LQGXVWULDOHV´��QL�HQ
QLQJ~Q�RWUR�VHFWRU�GH�ODV�'LUHFWULFHV�GHO�,3&&�VL�WLHQHQ�VX�RULJHQ�HQ�IXHQWHV
GH�FDUERQR�TXH�IRUPDQ�SDUWH�GH�XQ�FLFOR�FHUUDGR�

6H�UHFRQRFH�JHQHUDOPHQWH�TXH�ORV�SURFHVRV�LQGXVWULDOHV�QR�FRPEXVWLYRV�TXH
GDQ� SRU� UHVXOWDGR� HPLVLRQHV� GH� 1�2� VRQ� LPSRUWDQWHV� IXHQWHV
DQWURSRJpQLFDV�GH�HPLVLRQHV�GH�1�2�HQ�WRGR�HO�PXQGR���6H�HVWLPD�TXH�HVD
FDWHJRUtD� GH� IXHQWH� UHSUHVHQWD� GHO� ���� DO� ���� GH� ODV� HPLVLRQHV
DQWURSRJpQLFDV� GH� 1�2� \� GHO� ��� DO� ���� GHO� WRWDO� GH� HPLVLRQHV� GH� 1�2
�,3&&��������

/RV� SURFHVRV� LQGXVWULDOHV� FRPR� OD� SURGXFFLyQ� GH� DOXPLQLR�� PDJQHVLR� \
KDORFDUEXURV��SRU�HM��+&)&�����GDQ�OXJDU�WDPELpQ�D�HPLVLRQHV�GH�+)&��3)&
\�6)����(Q�DOJXQRV�SDtVHV��ODV�HPLVLRQHV�GH�3)&�SURFHGHQWHV�GH�ORV�SURFHVRV
LQGXVWULDOHV� SRGUtDQ� VHU� XQD� LPSRUWDQWH� IXHQWH� QDFLRQDO� GH� HPLVLRQHV� GH
JDVHV�GH�HIHFWR� LQYHUQDGHUR�GHELGR�D� VX�PD\RU�SRWHQFLDO� GH� FDOHQWDPLHQWR
DWPRVIpULFR�

/DV� DSOLFDFLRQHV� DFWXDOHV� \� SUHYLVWDV� GH� HVRV� FRPSXHVWRV� LQFOX\HQ
UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR�� H[WLQWRUHV�� DHURVROHV�� VROYHQWHV� \
SURGXFFLyQ�GH�HVSXPDV���(V�GH�HVSHUDU�TXH�HO�FRQVXPR�GH�+)&�\��HQ�FLHUWR
JUDGR�� GH� 3)&� \� 6)�� DXPHQWH� FRQVLGHUDEOHPHQWH� HQ� ODV� SUy[LPDV� GpFDGDV
GHELGR� D� VX� LPSRUWDQFLD� FRPR� VXEVWLWXWRV� GH� ODV� VXVWDQFLDV� TXH� SURGXFHQ
DJRWDPLHQWR�GH�OD�FDSD�GH�R]RQR�

3DUD�XQD�FDEDO�FRPSUHQVLyQ�GH�ODV�PHWRGRORJtDV�SUHVHQWDGDV�HQ�HVWH�OLEUR�GH
WUDEDMR� HV� HVHQFLDO� TXH� ORV� FRPSLODGRUHV� GHO� LQYHQWDULR� FRQVXOWHQ� ODV
VHFFLRQHV�DILQHV�GHO�&DStWXOR���GHO�0DQXDO�GH�5HIHUHQFLD�

&217$%,/,=$&,Ï1�'2%/(

(Q� VLWXDFLRQHV� HQ� TXH� XQ� SDtV
H[SHULPHQWD� GLILFXOWDGHV� SDUD
GLVWLQJXLU�VL�XQD�HPLVLyQ�FRUUHVSRQGH
D� HQHUJtD� R� D� SURFHVRV� LQGXVWULDOHV�
SDUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH
GH� ODV� HPLVLRQHV�� ORV� HQFDUJDGRV� GHO
LQYHQWDULR� GH� HPLVLRQHV� GHEHUiQ
DVHJXUDU� TXH� QR� VH� LQFOX\DQ� ORV
PLVPRV�GDWRV�HQ�DPEDV�FDWHJRUtDV�
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� �� � 0HWRGR ORJ t D � JHQHUD O
/D�PHWRGRORJtD�JHQHUDO�HPSOHDGD�SDUD�HVWLPDU� ODV�HPLVLRQHV�YLQFXODGDV�FRQ
FDGD� SURFHVR� LQGXVWULDO� VH� EDVD� HQ� OD� PXOWLSOLFDFLyQ� GH� ORV� GDWRV� GH� OD
DFWLYLGDG� �SRU� HM��� OD� FDQWLGDG� GH� PDWHULDO� SURGXFLGR� R� FRQVXPLGR�� SRU� HO
FRUUHVSRQGLHQWH� IDFWRU� GH� HPLVLyQ� SRU� XQLGDG� GH� FRQVXPR�SURGXFFLyQ�� GH
DFXHUGR�FRQ�OD�IyUPXOD�

727$/LM��� ���$M�[�)(LM

HQ�OD�TXH

727$/LM  OD� HPLVLyQ� GH� SURFHVRV� �HQ� WRQHODGDV�� GH� JDV�L
GHO�VHFWRU�LQGXVWULDO�M

$M  OD�FDQWLGDG�GH�DFWLYLGDG�R�SURGXFFLyQ�GH�PDWHULDO
GH� SURFHVRV� HQ� HO� VHFWRU� LQGXVWULDO� M
�WRQHODGDV�DxR�

)(LM  HO� IDFWRU� GH� HPLVLyQ� DVRFLDGR� FRQ� HO� JDV�L� SRU
XQLGDG� GH� DFWLYLGDG� HQ� HO� VHFWRU� LQGXVWULDO�M
�WRQHODGD�WRQHODGD�

/D�UHGXFFLyQ�GH�IyUPXODV�PDWHPiWLFDV�PiV�FRPSOHMDV�D�OD�IRUPD�VLPSOLILFDGD
GH� OD� HFXDFLyQ� SUHVHQWDGD� VXSUD� SRGUtD� UHTXHULU� YDULDV� RSHUDFLRQHV
PDWHPiWLFDV� � (Q� ORV� FDVRV� HQ� TXH� VRQ� QHFHVDULDV� WUDQVIRUPDFLRQHV
PDWHPiWLFDV��ODV�MXVWLILFDFLRQHV�VH�SUHVHQWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�

(Q�HO�FDVR�GH�FLHUWRV�SURFHVRV� LQGXVWULDOHV��HQ�HVWD�SXEOLFDFLyQ�VH�SUHVHQWD
PiV�GH�XQD�PHWRGRORJtD�GH�FiOFXOR���(O�PpWRGR�VLPSOLILFDGR�UHFLEH�HO�QRPEUH
GH� 1LYHO� ��� \� OD� PHWRGRORJtD� PiV� GHWDOODGD� VH� GHQRPLQD� 1LYHO� ��
5HFRQRFLHQGR� TXH� HQ�PXFKRV� FDVRV� OD� GLVSRQLELOLGDG� GH� LQIRUPDFLyQ� HV� HO
IDFWRU� SULQFLSDO� HQ� OD� HVWLPDFLyQ� GH� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR��SDUD�FLHUWRV�SURFHVRV�LQGXVWULDOHV�VH�SUHVHQWDQ�YDULDV�RSFLRQHV
FRUUHVSRQGLHQWHV� DO�1LYHO� ��� SRU� HM���1LYHO� �D�� �E�� �F�� (VWDV� RSFLRQHV� VH
H[DPLQDQ�PiV�DGHODQWH�HQ�PD\RU�GHWDOOH�

)XHQ W H V � G H � O R V � G D W R V

(Q� PXFKRV� SDtVHV� ODV� HPLVLRQHV� GH� ORV� SURFHVRV� LQGXVWULDOHV� GH� FLHUWRV
VHFWRUHV� FRUUHVSRQGHQ� D� HPLVLRQHV� GH� XQDV� SRFDV� IiEULFDV� SDUD� ODV� FXDOHV
H[LVWHQ��R�VH�SXHGHQ�REWHQHU��GDWRV�IUXWR�GH�PHGLFLRQHV��(Q�HVRV�FDVRV��ORV
FiOFXORV�GH�ODV�HPLVLRQHV�GHEHUiQ�EDVDUVH�HQ�HVDV�FLIUDV��HQ�YH]�GH�UHFXUULU�D
OD�PHWRGRORJtD�PiV�JHQHUDOL]DGD��,QFOXVR�HQ�HO�FDVR�GH�TXH�QR�VH�GLVSRQJD�GH
PHGLFLRQHV�� HV� SUHIHULEOH� EDVDU� ORV� FiOFXORV� HQ� ODV� FLIUDV� SDUD� LQVWDODFLRQHV
HVSHFtILFDV�

0XFKRV�GH�ORV�GDWRV�GH�SURGXFFLyQ�QHFHVDULRV�SDUD�ORV�PpWRGRV�GH�FiOFXOR
GH� ODV� HPLVLRQHV� SUHVHQWDGRV� HQ� HVWH� OLEUR� GH� WUDEDMR� VH� SXHGHQ� REWHQHU
FRQVXOWDQGR� ODV� EDVHV� GH� GDWRV� GH� ODV� 1DFLRQHV� 8QLGDV� ������� \� GHO� 86
%XUHDX�RI�0LQHV���������/D� LQIRUPDFLyQ�FRQWHQLGD�HQ�HVDV� IXHQWHV�SUHVHQWD
XQ�FRQVLGHUDEOH�JUDGR�GH�FRLQFLGHQFLD��SHUR�OD�VHJXQGD�HV�PiV�FRPSOHWD���(Q
DOJXQRV� FDVRV� VH� SXHGH� UHFXUULU� D� ODV� FLIUDV� QDFLRQDOHV� UHFRSLODGDV� SRU� ORV
PLQLVWHULRV� JXEHUQDPHQWDOHV� FRUUHVSRQGLHQWHV�� � (Q� &DQDGi�� SRU� HMHPSOR�
(VWDGtVWLFDV�&DQDGi�PDQWLHQH�XQD�EDVH�QDFLRQDO�GH�GDWRV�� �)XHQWHV�VLPLODUHV
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GH� HVWDGtVWLFDV� QRUPDOL]DGDV� GH� SURGXFFLyQ� SRGUtDQ� HVWDU� GLVSRQLEOHV� HQ
SXEOLFDFLRQHV�QDFLRQDOHV�GH�HVWDGtVWLFDV�

� �� � 3URGXFF LyQ �GH � FHPHQWR

, Q W U RGX F F L y Q

/D�SURGXFFLyQ�GH�FOLQFD��SURGXFWR�LQWHUPHGLR�GHO�TXH�VH�REWLHQH�HO�FHPHQWR�
GD�RULJHQ�D�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR��/DV�HOHYDGDV�WHPSHUDWXUDV�HQ
ORV� KRUQRV� GH� FHPHQWR� WUDQVIRUPDQ� TXtPLFDPHQWH� ODV� PDWHULDV� SULPDV� HQ
FOLQFD�GH�FHPHQWR���(Q�XQ�SURFHVR�GHQRPLQDGR�FDOFLQDFLyQ�R�FDOFLQDPLHQWR�
HO�FDUERQDWR�GH�FDOFLR�VH�FDOLHQWD��REWHQLpQGRVH�FDO�\�GLy[LGR�GH�FDUERQR�

/DV�HPLVLRQHV�GH�62��FRUUHVSRQGHQ�DO�D]XIUH�HQ�HO�FRPEXVWLEOH�\�HQ�OD�DUFLOOD
HPSOHDGD� FRPR�PDWHULD� SULPD�� � /DV� HPLVLRQHV� SURFHGHQWHV� GHO� HPSOHR� GH
FRPEXVWLEOH�VH�FRQWDELOL]DQ�FRPR�HPLVLRQHV�HQHUJpWLFDV�PLHQWUDV�TXH�HO�62�

SURFHGHQWH� GH� OD� DUFLOOD� GHEH� VHU� FRQWDELOL]DGR� FRPR� HPLVLRQHV� QR
FRPEXVWLYDV�

)XHQ W H V � G H � O R V � G D W R V

/DV�FLIUDV�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO�GH�FHPHQWR�VH�SXHGHQ�REWHQHU�GH
ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV���������/D�$VRFLDFLyQ
(XURSHD�GHO�&HPHQWR��&(0%85($8���DVRFLDFLyQ�PHUFDQWLO��SXEOLFD�WDPELpQ
LQIRUPDFLyQ� �YpDVH�&(0%85($8�� ������:RUOG�&HPHQW�0DUNHW� LQ� )LJXUHV
DQG�:RUOG�6WDWLVWLFDO�5HYLHZ���(Q�OD�6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ
�61$3��ORV�Q~PHURV�FRUUHVSRQGLHQWHV�DO�FHPHQWR�VRQ�HO�������\�HO������
�(0(3�&25,1$,5�������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

&RPR�ODV�HPLVLRQHV�GH�&2��RFXUUHQ�GXUDQWH�OD�SURGXFFLyQ�GH�FOLQFD��QR�OD
GHO� FHPHQWR� SURSLDPHQWH� GLFKR��� ORV� FiOFXORV� GH� ODV� HPLVLRQHV� GHEHUiQ
EDVDUVH�HQ�HO� FRQWHQLGR�GH� FDO� \� OD� SURGXFFLyQ�GH� FOLQFD�� � 6LQ� HPEDUJR�� HQ
DOJXQRV�SDtVHV�SRGUtD�UHVXOWDU�GLItFLO�REWHQHU�HVWDGtVWLFDV�VREUH� OD�FOLQFD�� �(Q
HVRV� FDVRV� SXHGHQ� HPSOHDUVH� ODV� HVWDGtVWLFDV� FRUUHVSRQGLHQWHV� D� OD
SURGXFFLyQ�GH�FHPHQWR�

3DUD�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH
FOLQFD� VH� DSOLFD� D� OD� SURGXFFLyQ� DQXDO� GH� FOLQFD� XQ� IDFWRU� GH� HPLVLyQ� HQ
WRQHODGDV�GHO�&2��OLEHUDGR�SRU�WRQHODGD�GH�FOLQFD�SURGXFLGD�

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H � 62 �

3DUD�HVWLPDU�ODV�HPLVLRQHV�GH�62��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�FHPHQWR
VH�DSOLFD�D�OD�SURGXFFLyQ�DQXDO�GH�FHPHQWR�XQ�IDFWRU�GH�HPLVLyQ��HQ�IXQFLyQ
GHO� 62�� OLEHUDGR� SRU� WRQHODGD� GH� FHPHQWR� SURGXFLGR�� � 6H� KD� FDOFXODGR� XQ
IDFWRU� GH� HPLVLyQ� QR� FRPEXVWLYR� GH� ���� NJ� 62��WRQHODGD� GH� FHPHQWR� �OD
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IXHQWHV� VH� FLWDQ� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV� 'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD� +2-$� '(� 75$%$-2� ���� �� 352'8&&,Ï1� '(� &(0(172� SDUD� DQRWDU� ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

�� $QRWDU� HQ� OD� FROXPQD� $� OD� &DQWLGDG� GH� &OLQFD� 3URGXFLGD� HQ
WRQHODGDV�� � 6L� VH� GHVFRQRFH�� HVWLPDU� OD� &DQWLGDG� GH� &HPHQWR
3URGXFLGR�

� (Q� HO� FDVR� GH� OD� SURGXFFLyQ� GH� FOLQFD�� LQGLFDU� HQ� OD� FROXPQD� %� HO
)DFWRU� GH� (PLVLyQ� GH� ������� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH
FOLQFD�SURGXFLGD���6L�VH�VDEH�TXH�OD�IUDFFLyQ��I��GH�FDO�HQ�OD�FOLQFD�QR
HV� GH� ������� HO� IDFWRU� GH� HPLVLyQ� SXHGH� FRQYHUWLUVH� GH� OD�PDQHUD
VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��W��&2��W�FOLQFD�� ��������[��I���������

(Q�FXDQWR�D� OD�SURGXFFLyQ�GH� FHPHQWR�� DQRWDU�HQ� OD� FROXPQD�%�HO
)DFWRU� GH� (PLVLyQ� GH� ������� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH
FHPHQWR� SURGXFLGR�� � 6L� VH� VDEH� TXH� OD� IUDFFLyQ� �I�� GH� FDO� HQ� HO
FHPHQWR� QR� FRUUHVSRQGH� D� ������� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�GH�OD�PDQHUD�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��W�&2��W�FHPHQWR� �������[��I���������

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&2�� HQ� WRQHODGDV� GH� &2��� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
6 2 �

�� (VWLPDU� OD� &DQWLGDG� GH� &HPHQWR� 3URGXFLGR� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�HQ�NJ�GH�62��WRQHODGD
GH�FHPHQWR���6L�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ�VREUH�HO�FRQWHQLGR�GH
D]XIUH�\�HO�JUDGR�GH�DEVRUFLyQ�� LQGLFDU�XQ�YDORU�SRU�GHIHFWR�GH����
NJ�GH�62��WRQHODGD�GH�FHPHQWR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NJ�GH�62���H�LQGLFDU�HVD�FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�62���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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� �� � 3URGXFF LyQ �GH � FD O

, Q W U RGX F F L y Q

/D� SURGXFFLyQ� GH� FDO� VXSRQH� XQD� VHULH� GH� SDVRV� FRPSDUDEOHV� D� ORV� GH� OD
SURGXFFLyQ� GH� FOLQFD� GH� FHPHQWR� 3RUWODQG�� � eVWRV� LQFOX\HQ� OD� H[WUDFFLyQ�
WULWXUDFLyQ�\�FODVLILFDFLyQ�YROXPpWULFD�GH� OD�PDWHULD�SULPD�� OD�FDOFLQDFLyQ� �HV
GHFLU�� HO� SURFHVDPLHQWR� D� WHPSHUDWXUDV� PX\� HOHYDGDV� a� ���� � &�� GH� OD
PDWHULD� SULPD� SDUD� SURGXFLU� FDO�� OD� KLGUDWDFLyQ� GH� OD� FDO� HQ� KLGUy[LGR� GH
FDOFLR� VHJXLGD� GH� YDULDV� RSHUDFLRQHV� GH� WUDQVIHUHQFLD�� DOPDFHQDPLHQWR� \
PDQLSXODFLyQ�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� LQWHUQDFLRQDO� GH� FDO� VH� SXHGHQ� REWHQHU� GH� ODV
1DFLRQHV� 8QLGDV� ������� \� GHO� 86� %XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� IRU�$LU�3ROOXWLRQ� �61$3�� ORV�Q~PHURV�FRUUHVSRQGLHQWHV�D� OD
SURGXFFLyQ� GH� FDO� \� D� OD� SURGXFFLyQ� GH� GRORPLWD� VRQ� HO� ������ \� HO� �����
�(0(3�&25,1$,5��������

� � � � � � 0HWRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

(Q�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH
FDO� VH� DSOLFD� XQ� IDFWRU� GH� HPLVLyQ�� HQ� WRQHODGDV� GH� HPLVLRQHV� GH�&2�� SRU
WRQHODGD� GH� FDO� SURGXFLGD�� D� OD� SURGXFFLyQ� DQXDO� GH� FDO�� � /RV� IDFWRUHV� GH
HPLVLyQ�VH�WDEXODQ�HQ�OD�7DEOD�����

7$%/$����
5(680(1�'(�/26�)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�&$/

3URFHVR &RPSRQHQWH )DFWRU�GH�HPLVLyQ

+RUQR�GH�FDO���DOLPHQWDGR
FRQ�FDOFLWD

&2� �����WRQHODGDV�GH
&2��WRQHODGD�GH�FDO�YLYD
SURGXFLGD

+RUQR�GH�FDO���DOLPHQWDGR
FRQ�GRORPLWD

&2� �����WRQHODGDV�GH
&2��WRQHODGD�GH�FDO
GRORPtWLFD�SURGXFLGD

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2�������352'8&&,Ï1�'(�&$/�SDUD�DQRWDU�ORV�GDWRV
FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

�� (VWLPDU�OD�&DQWLGDG�GH�&DO�3URGXFLGD�SDUD�FDGD�WLSR�GH�FDO�\�DQRWDU
HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�GH�OD
7DEOD� ���� HQ� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH� FDO� YLYD� R� FDO
GRORPtWLFD�SURGXFLGD�

)8(17(6�'(�/26�'$726

6H� GHEH� VHxDODU� TXH� ORV� FyGLJRV� GH
HPLVLyQ� 61$3� \� ORV� IDFWRUHV� GH
HPLVLyQ� HUDQ� FRUUHFWRV� HQ� OD� IHFKD
GH� SXEOLFDFLyQ� GH� HVWH� /LEUR� GH
WUDEDMR�� � /RV� OHFWRUHV� GHEHUiQ
UHPLWLUVH� D� OD� HGLFLyQ� PiV� UHFLHQWH
GH� OD� *XtD� GH� (0(3�&25,1$,5
GRQGH�DSDUHFHQ� ORV�FyGLJRV� 61$3�\
ORV�IDFWRUHV�GH�HPLVLyQ�DFWXDOL]DGRV�

)$&725(6�'(�(0,6,Ï1

/RV� IDFWRUHV� GH� HPLVLyQ� HVWiQ
EDVDGRV� HQ� OD� FDO� SXUD�� SHUR� HQ
DOJXQRV�FDVRV�OD�SXUH]D�SXHGH�RVFLODU
HQWUH�����\������(Q�HVRV� FDVRV�� ODV
HFXDFLRQHV� GHEHUiQ� DMXVWDUVH� SDUD
GDU�FXHQWD�GH�OD�SXUH]D�GH�OD�FDO�
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� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU�GH�OD�FROXPQD�

� �� � 8W L O L ] DF LyQ �GH �S L HGUD � FD O L ]D � \ � GH
GR ORPL WD

, Q W U RGX F F L y Q

/DV� DSOLFDFLRQHV� LQGXVWULDOHV� HQ� TXH� VH� VRPHWH� D� WHPSHUDWXUDV� HOHYDGDV
SLHGUD�FDOL]D�R�GRORPLWD�GDQ�OXJDU�D�HPLVLRQHV�GH�&2��

)XHQ W H V � G H � O R V � G D W R V

/RV�GDWRV� VREUH� OD� SURGXFFLyQ� LQWHUQDFLRQDO� GH� SLHGUD� FDOL]D� \� GRORPLWD� VH
SXHGHQ� REWHQHU� GH� ODV�1DFLRQHV�8QLGDV� ������� \� GHO� 86� %XUHDX� RI�0LQHV
�������� � /D� XWLOL]DFLyQ� GH� SLHGUD� FDOL]D� \� GRORPLWD� QR� IRUPD� SDUWH� GH� OD
6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3���(0(3�&25,1$,5��������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 �

3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD� XWLOL]DFLyQ� GH
SLHGUD�FDOL]D�VH�DSOLFD�XQ� IDFWRU�GH�HPLVLyQ��HQ�NLORJUDPRV�GH�HPLVLRQHV�GH
&2��SRU�WRQHODGD�GH�SLHGUD�FDOL]D��DO�YROXPHQ�DQXDO�GH�SLHGUD�FDOL]D�XWLOL]DGD�

6H�SDUWH�GHO�VXSXHVWR�GH�TXH�HO�FRQVXPR�GH�SLHGUD�FDOL]D�R�GH�GRORPLWD�HQ
WRQHODGDV� DQXDOHV� HV� LJXDO� D� OD� VXPD� GHO� PDWHULDO� H[WUDtGR� GH� ODV� PLQDV� �R
GUDJDGR�� \� GHO�PDWHULDO� LPSRUWDGR�� XQD� YH]� UHVWDGR� HO�PDWHULDO� H[SRUWDGR�
'HEHUiQ�H[FOXLUVH�GH�HVWH�FiOFXOR�OD�SLHGUD�FDOL]D�R�OD�GRORPLWD�XWLOL]DGDV�HQ
OD�SURGXFFLyQ�GH� FHPHQWR�� FDO� \�PDJQHVLR�� DFWLYLGDGHV� \�SURFHVRV� DJUtFRODV
HQ�TXH�QR�VH�JHQHUD�&2

��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2�������87,/,=$&,Ï1�'(�3,('5$�&$/,=$�<�'(�'2/20,7$

SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

� (VWLPDU�OD�&DQWLGDG�GH�3LHGUD�&DOL]D�R�'RORPLWD�8WLOL]DGD�\�DQRWDU
HVRV�YDORUHV�HQ�OD�FROXPQD�$�HQ�WRQHODGDV�

� 3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD
XWLOL]DFLyQ� GH� SLHGUD� FDOL]D�� LQGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH
(PLVLyQ�GH�����NJ�GH�&2��SRU�WRQHODGD�GH�SLHGUD�FDOL]D�XWLOL]DGD��6L
VH� FRQRFH� OD� SXUH]D� IUDFFLRQDULD� �I�� GH� OD� SLHGUD� FDOL]D� HQ�&D&2�

87,/,=$&,Ï1�'(�3,('5$�&$/,=$

(O� &2�� SURFHGHQWH� GHO� HPSOHR� GH
DERQRV� FRQ� FDO� HQ� OD� DJULFXOWXUD
GHEHUi� LQIRUPDUVH� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� DO� &DPELR� GHO� 8VR
GH� OD� 7LHUUD� \� 6LOYLFXOWXUD�� /D� SLHGUD
FDOL]D� \� OD� GRORPLWD� XWLOL]DGDV� HQ� OD
SURGXFFLyQ� GH� FHPHQWR� \� FDO
GHEHUiQ� QRWLILFDUVH� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� D� ODV� DFWLYLGDGHV
LQGXVWULDOHV�� (VWD� VHFFLyQ� DEDUFD
WRGRV� ORV� GHPiV� XVRV� GH� OD� SLHGUD
FDOL]D�\� OD�GRORPLWD�TXH�GDQ�RULJHQ�D
HPLVLRQHV�GH�&2��
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SRU� WRQHODGD� GH� PDWHULD� SULPD� WRWDO�� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�HPSOHDQGR�OD�HFXDFLyQ�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��NJ�&2��W�SLHGUD�FDOL]D�� �����[��I�

3DUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD
XWLOL]DFLyQ�GH�GRORPLWD��DQRWDU�HQ�OD�FROXPQD�%�HO�IDFWRU�GH�HPLVLyQ
GH�����NJ�GH�&2��SRU�WRQHODGD�GH�GRORPLWD�XWLOL]DGD���6L�VH�FRQRFH
OD� SXUH]D� IUDFFLRQDULD� �I�� GH� OD� GRORPLWD� HQ� &D&2��0J&2�� SRU
WRQHODGD� GH� PDWHULD� SULPD� WRWDO�� HO� IDFWRU� GH� HPLVLyQ� SXHGH
FRQYHUWLUVH�HPSOHDQGR�OD�IyUPXOD�VLJXLHQWH�

)DFWRU�GH�(PLVLyQ��NJ�&2��W�GRORPLWD�� �����[��I�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�NLORJUDPRV�GH�&2���\�DQRWDU�HVH�SURGXFWR�HQ
OD�FROXPQD�&�

� 'LYLGLU� OD� FROXPQD� &� SRU� ���� SDUD� UHDOL]DU� OD� FRQYHUVLyQ� D
JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
HPLVLRQHV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD
FROXPQD�

� �� � 3URGXFF LyQ � \ �X W L O L ] DF LyQ �GH
FDUERQDWR � VyG L FR

, Q W U RGX F F L y Q

3XHGHQ�RFXUULU� HPLVLRQHV� GH� GLy[LGR�GH� FDUERQR� GXUDQWH� OD� XWLOL]DFLyQ� GHO
FDUERQDWR�VyGLFR��DVt�FRPR�GXUDQWH�VX�SURGXFFLyQ��GHSHQGLHQGR�GHO�SURFHVR
LQGXVWULDO�HPSOHDGR�

/DV� HPLVLRQHV� GH�&2�� SURFHGHQWHV� GH� OD� SURGXFFLyQ� GH� FDUERQDWR� VyGLFR
YDUtDQ� FRQVLGHUDEOHPHQWH� GHSHQGLHQGR� GHO� SURFHVR� GH� IDEULFDFLyQ�� (Q� OD
SURGXFFLyQ� GH� FDUERQDWR� VyGLFR� SXHGHQ� HPSOHDUVH� FXDWUR� SURFHVRV
GLIHUHQWHV���7UHV�GH�HVRV�SURFHVRV��HO�PRQRKLGUDWDGR��HO�VHVTXLFDUERQDWR�\�OD
FDUERQDFLyQ�GLUHFWD��VH�FRQVLGHUDQ�SURFHVRV�QDWXUDOHV��(O�FXDUWR��HO�SURFHVR
6ROYD\��HVWi�FODVLILFDGR�FRPR�SURFHVR�VLQWpWLFR�

'XUDQWH�HO�SURFHVR�GH�SURGXFFLyQ��OD�WURQD��HO�SULQFLSDO�PLQHUDO�HPSOHDGR�HQ
OD�IDEULFDFLyQ�GH�FDUERQDWR�VyGLFR�QDWXUDO��VH�FDOFLQD�HQ�XQ�KRUQR�URWDWRULR�\
VH� WUDQVIRUPD� TXtPLFDPHQWH� HQ� FDUERQDWR� VyGLFR� EUXWR�� &RPR
VXESURGXFWRV�GH�HVH�SURFHVR�VH�JHQHUDQ�GLy[LGR�GH�FDUERQR�\�DJXD�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� FDUERQDWR� VyGLFR� HQ� WRGR� HO
PXQGR�VH�SXHGHQ�REWHQHU�GH�ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI
0LQHV� �������� � /D� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� FDUERQDWR� VyGLFR� QR� HVWiQ
FRPSUHQGLGDV� HQ� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�
�(0(3�&25,1$,5��������

&217$%,/,=$&,Ï1�'2%/(

3DUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH�
ODV� HPLVLRQHV� GH� &2�� TXH� OOHYD
DSDUHMDGDV� HO� XVR� GH� FRTXH� HQ� OD
SURGXFFLyQ� GH� FDUERQDWR� VyGLFR
GHEHUi�FRQWDELOL]DUVH�SRU�VHSDUDGR�\
ODV� HPLVLRQHV� TXH� JXDUGDQ� UHODFLyQ
FRQ� HO� XVR� QR� HQHUJpWLFR� GHO� FRTXH
GHEHUiQ�UHVWDUVH�GH�ORV�WRWDOHV�HQ�OD
VHFFLyQ� FRUUHVSRQGLHQWH� D� OD
FRPEXVWLyQ�
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&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�<�87,/,=$&,Ï1�'(�&$5%21$72

6Ï',&2�SDUD� DQRWDU� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� HVWH� VXEPyGXOR�� �1R� VH
FXHQWD�FRQ�PHWRGRORJtD�SDUD�HVWLPDU�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GHO
3URFHVR�6ROYD\�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �� 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � & $ 5 % 2 1 $ 7 2
6 Ï ' , & 2 � > 3 5 2 & ( 6 2 � 1 $ 7 8 5 $ / @

� (VWLPDU� OD� &DQWLGDG� GH� 7URQD� 8WLOL]DGD� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�������WRQHODGDV�GH
&2��SRU�WRQHODGD�GH�WURQD�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �� 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
8 7 , / , = $ & , Ï 1 � ' ( � & $ 5 % 2 1 $ 7 2
6 Ï ' , & 2

�� (VWLPDU� OD� &DQWLGDG� GH� &DUERQDWR� 6yGLFR� XWLOL]DGR� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�����NJ�GH�&2��SRU
WRQHODGD�GH�FDUERQDWR�VyGLFR�XWLOL]DGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�NLORJUDPRV�GH�&2��� \� DQRWDU�HVD� FLIUD�HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� �� � 3URGXFF LyQ � \ �X W L O L ] DF LyQ �GH
SURGXF WRV �P LQHUD O H V � YD U LR V

, Q W U RGX F F L y Q

(Q�HVWD�VHFFLyQ�VH�WUDWDQ�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�\�ODV
GH� SUHFXUVRUHV� GHO� R]RQR� \� DHURVROHV� UHVXOWDGR� GH� OD� SURGXFFLyQ� GH
PDWHULDOHV�DVIiOWLFRV�SDUD�WHFKRV�� OD�SDYLPHQWDFLyQ�DVIiOWLFD�� OD�IDEULFDFLyQ�GH
RWURV�SURGXFWRV�PLQHUDOHV�FRPR�KRUPLJyQ�GH�SLHGUD�SyPH]��\�OD�IDEULFDFLyQ
GH�YLGULR�
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)XHQ W H V � G H � O R V � G D W R V

/DV�FLIUDV�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO�GH�FHPHQWR�VH�SXHGHQ�REWHQHU�GH
ODV�1DFLRQHV�8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV���������(Q�OD�6WDQGDUG
1RPHQFODWXUH� IRU�$LU�3ROOXWLRQ� �61$3��HO� FyGLJR� SDUD� HO�PDWHULDO� DVIiOWLFR
SDUD� WHFKRV� HV� HO� ������ �HO� FRUUHVSRQGLHQWH� DO� VRSODGR� GHO� DVIDOWR� HV� HO
�������� HO� GH� OD� SDYLPHQWDFLyQ� GH� FDPLQRV� HV� HO� ������� \� ORV
FRUUHVSRQGLHQWHV�DO�YLGULR�SODQR�\�D�ORV�HQYDVHV�GH�YLGULR�VRQ�HO�������\�HO
������UHVSHFWLYDPHQWH��(0(3�&25,1$,5��������

� � � � � � 3 U RGX F F L yQ � G H �PD WH U L D O � D V I i O W L F R
SD U D � W H FKR V

� � � � � � � � 0 H W R G R O R J t D � S D U D � H V W LP D U � O D V
HP L V L R Q H V � G H � &29'0 � \ � &2

/DV�HPLVLRQHV�SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�PDWHULDO�DVIiOWLFR�SDUD�WHFKRV
SXHGHQ�HVWLPDUVH�D�SDUWLU�GH�OD�PDVD�WRWDO�GH�SURGXFWRV�HQ�WRGR�HO�SDtV���/RV
IDFWRUHV� GH� HPLVLyQ� LQGLFDGRV� HQ� OD� 7DEOD������ WRPDGRV� GH� OD� *XtD
(0(3�&25,1$,5��61$3��������VRQ�ORV�YDORUHV�SRU�GHIHFWR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�0$7(5,$/
$6)È/7,&2�3$5$�7(&+26��.*�721(/$'$�'(�352'8&72�D

)DFWRU�GH�HPLVLyQ
�6DWXUDFLyQ�FRQ�URFLDGR�

)DFWRU�GH�HPLVLyQ
�6DWXUDFLyQ�VLQ�URFLDGR�

&29'0 ����������� �������������

&2 1' ������

1'� �1R�GLVSRQLEOH
D� � 1R� KD\� FLIUDV� GLVSRQLEOHV� SDUD� ODV� HPLVLRQHV� GH� &2� SURFHGHQWHV� GH� XQ
SURFHVR�HQ�TXH�OD�VDWXUDFLyQ�LQFOX\D�XQD�VHFFLyQ�GH�URFLDGR���6H�KD�SDUWLGR�GHO
VXSXHVWR�GH�TXH�ODV�HPLVLRQHV�VHUtDQ�LGpQWLFDV�D�ODV�SURFHGHQWHV�GH�XQ�SURFHVR
HQ�TXH�VH�HPSOHH�VRODPHQWH�VDWXUDFLyQ�SRU�LQPHUVLyQ�

(O� VRSODGR� GHO� DVIDOWR� HV� HO� SURFHVR� GH� SROLPHUL]DFLyQ� \� HVWDELOL]DFLyQ� GHO
DVIDOWR� SDUD�PHMRUDU� VXV� FDUDFWHUtVWLFDV� GH� UHVLVWHQFLD� D� OD� LQWHPSHULH�� � (VD
DFWLYLGDG�GD�RULJHQ�D�HPLVLRQHV�GH�&29'0���/RV�YDORUHV�SRU�GHIHFWR�SDUD
ORV�IDFWRUHV�GH�HPLVLyQ�VH�LQGLFDQ�HQ�OD�7DEOD������\�KDQ�VLGR�WRPDGRV�GH�OD
*XtD�(0(3�&25,1$,5���6H�GD�SRU�VXSXHVWR�TXH�WRGR�HO�DVIDOWR�XWLOL]DGR�HQ
XVRV�GLIHUHQWHV�GH�OD�SDYLPHQWDFLyQ�FRUUHVSRQGHUi�DO�DVIDOWR�VRSODGR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�352&(62�'(�623/$'2�'(/�$6)$/72

�.*�721(/$'$�'(�352'8&72�

)DFWRU�GH�(PLVLyQ
�FRQ�SRVWTXHPDGRU�

)DFWRU�GH�(PLVLyQ
�QLQJ~Q�FRQWURO�

&29'0 ��� ���
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, Q W U RGX F F L y Q

/DV� VXSHUILFLHV� DVIiOWLFDV� GH� ODV� FDUUHWHUDV� HVWiQ� FRPSXHVWDV� GH� PDWHULDO
LQHUWH�FRPSDFWDGR�\�OLJDQWH�DVIiOWLFR��(Q�HO�SURFHVR�GH�IDEULFDFLyQ�GHO�DVIDOWR
\� GXUDQWH� ODV� RSHUDFLRQHV� GH� UHYHVWLPLHQWR� GH� ODV� FDUUHWHUDV� RFXUUHQ
HPLVLRQHV� GH� &29'0�� TXH� WDPELpQ� VH� GHVSUHQGHQ� SRVWHULRUPHQWH� GH� OD
VXSHUILFLH�GH�OD�FDUUHWHUD�

� � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&29'0

/DV� HPLVLRQHV� GH�&29'0�GHSHQGHQ� GHO� WLSR� GH� DVIDOWR� �GH� FXUDGR� OHQWR�
PHGLDQR�R� UiSLGR�� \� GH� OD� FDQWLGDG� GH� GLOXHQWH�� � 6H� SURSRQH� XQ� IDFWRU� GH
HPLVLyQ� SRU� GHIHFWR� GH� ���� NJ� GH� &29'0� SRU� WRQHODGD� GH� VXSHUILFLH
SDYLPHQWDGD� �ODV� IXHQWHV� VH� LQGLFDQ� HQ� HO� 0DQXDO� GH� 5HIHUHQFLD� GH� ODV
'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV� LQYHQWDULRV�GH�ORV�JDVHV�GH
HIHFWR� LQYHUQDGHUR��� � /D� FDQWLGDG�GH�GLOXHQWH�XWLOL]DGD� HQ� ORV� SDtVHV� FiOLGRV
JHQHUDOPHQWH�HV� LQIHULRU�D� OD�HPSOHDGD�HQ� ORV�SDtVHV� IUtRV�� SRU� OR�TXH�FDEH
HVSHUDU�IDFWRUHV�GH�HPLVLyQ�LQIHULRUHV�HQ�ORV�SDtVHV�FiOLGRV�

� � � � � � 3 U RGX F F L yQ � G H � R W U R V � S U RGX F WR V
P LQ H U D O H V

, Q W U RGX F F L y Q

9DULRV� RWURV� SURFHVRV� GH� SURGXFFLyQ� GH� PLQHUDOHV� SRGUtDQ� GDU� RULJHQ� D
HPLVLRQHV�GH�FRQWDPLQDQWHV���(VRV�SURFHVRV�QR�VRQ�SUREDEOHPHQWH� IXHQWHV
DSUHFLDEOHV�D�HVFDOD�PXQGLDO��SHUR�SXHGHQ�VHU�VLJQLILFDWLYRV�D�HVFDOD�QDFLRQDO�R
ORFDO��3RU�OR�JHQHUDO�VH�FXHQWD�FRQ�LQIRUPDFLyQ�OLPLWDGD�VREUH�ODV�HPLVLRQHV
GH�HVRV�SURFHVRV�

)$&725�'(�&219(56,Ï1

6L� VH� GHVFRQRFHQ� ODV� WRQHODGDV� GH
DVIDOWR� XWLOL]DGDV� HQ� ODV� WDUHDV� GH
SDYLPHQWDFLyQ�� SHUR� Vt� OD� VXSHUILFLH
SDYLPHQWDGD�� SXHGH� HPSOHDUVH� XQ
IDFWRU� GH� FRQYHUVLyQ� GH� ���� NJ� GH
DVIDOWR�P��GH�VXSHUILFLH�YLDO�
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� � � � � � � � 0H WRGR O RJ t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � S U RFHG HQ WH V � G H
R W U R V � S U RGX F WR V � P LQ H U D O H V
�&29'0�\ � 62� �

3 U RGX F F L y Q � G H � K R UP L J yQ � G H � S L H G U D
SyPH]

/D�SURGXFFLyQ�GH�KRUPLJyQ�GH�SLHGUD�SyPH]�HV�VLPLODU�D�OD�GHO�FHPHQWR�\D
TXH� ODV� HPLVLRQHV� GH� 62�� REHGHFHQ� D� OD� XWLOL]DFLyQ� GH� FRPEXVWLEOH� \� DO
FRQWHQLGR�GH�D]XIUH�HQ�OD�DUFLOOD���8Q�����GHO�62��JHQHUDGR�HQ�HO�SURFHVR�HV
VHFXHVWUDGR�HQ�HO�SURGXFWR��'HEHUi�DGRSWDUVH�XQ�IDFWRU�GH�HPLVLyQ�GH�XQRV
����NLORJUDPRV� GH� 62��WRQHODGD� GH� SURGXFWR� FXDQGR� QR� VH� GLVSRQJD� GH
LQIRUPDFLyQ� HVSHFtILFD� SDUD� ODV� LQVWDODFLRQHV� �ODV� IXHQWHV� VH� LQGLFDQ� HQ� HO
0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

3 U RGX F F L y Q � G H � Y L G U L R

'XUDQWH�OD�SURGXFFLyQ�GH�YLGULR�SXHGHQ�RFXUULU�HPLVLRQHV�GH�&29'0���6H
KD� GHULYDGR� XQ� IDFWRU� GH� HPLVLyQ� GH� ���� NJ� SRU� WRQHODGD� GH� SURGXFWR� �ODV
IXHQWHV� VH� LQGLFDQ� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV�'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(� 75$%$-2����� �� 352'8&&,Ï1� <� 87,/,=$&,Ï1�'(� 352'8&726

0,1(5$/(6�9$5,26�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � 0 $ 7 ( 5 , $ /
$ 6 ) È / 7 , & 2 � 3 $ 5 $ � 7 ( & + 2 6

�� (VWLPDU� OD�&DQWLGDG�3URGXFLGD�GH�0DWHULDO�$VIiOWLFR� SDUD�7HFKRV� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (Q�HO�FDVR�GH�ORV�SURFHVRV�GH�VDWXUDFLyQ��DQRWDU�HQ�OD�FROXPQD�%�HO
)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�LQGLFDGR�HQ�OD�7DEOD�����

(Q� FXDQWR� D� ORV� SURFHVRV� GH� VRSODGR� GHO� DVIDOWR�� DQRWDU� HQ� OD
FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�GH�OD�7DEOD�����

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&29'0� HQ� NLORJUDPRV�� \� DQRWDU� HO� SURGXFWR� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH� &29'0� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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�� (VWLPDU� OD�&DQWLGDG�GH�0DWHULDO�$VIiOWLFR� SDUD�7HFKRV� 3URGXFLGD� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
LQGLFDGR�HQ�OD�7DEOD�����

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &2� HQ� NLORJUDPRV� GH� &2�� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ 5 � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 $ 9 , 0 ( 1 7 $ & , Ï 1 � $ 6 ) È / 7 , & $

� (VWLPDU� OD� &DQWLGDG� GH� 0DWHULDO� GH� 3DYLPHQWDFLyQ� 8WLOL]DGR� SDUD
FDGD�)XHQWH�GH�(PLVLyQ�HQ�XQ�DxR�\�DQRWDU�HVH�YDORU�HQ�WRQHODGDV
HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�GH�����NJ�GH�&29'0
SRU�WRQHODGD�GH�DVIDOWR�XWLOL]DGR�HQ�ODV�WDUHDV�GH�SDYLPHQWDFLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� GH� &29'0�� \� DQRWDU� HVD
FLIUD�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�(PLVLRQHV�GH�&29'0��\�DQRWDU�HO�UHVXOWDGR�HQ�OD
FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�&29'0�\
DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVH�FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
3 5 2 ' 8 & & , Ï 1 � ' ( � 9 , ' 5 , 2

�� (VWLPDU�OD�&DQWLGDG�GH�9LGULR�3URGXFLGR�SRU�WLSR�GH�YLGULR�\�DQRWDU
HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� ,QGLFDU�HQ� OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�D� OD
SURGXFFLyQ�GH�YLGULR��YDORU�SRU�GHIHFWR�GH�����NJ�GH�&29'0�SRU
WRQHODGD�GH�SURGXFWR���HQ�NLORJUDPRV�GH�&29'0�SRU�WRQHODGD�GH
SURGXFWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� GH� &29'0� \� DQRWDU� HVH
SURGXFWR�HQ�OD�FROXPQD�&�
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��� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ORV� YDORUHV� HQ� OD� FROXPQD� '� SDUD� REWHQHU� HO� WRWDO� GH
(PLVLRQHV�GH�&29'0�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH
HVD�FROXPQD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
6 2 � � 3 5 2 & ( ' ( 1 7 ( � ' ( / � + 2 5 0 , * Ï 1
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�� (VWLPDU� OD� &DQWLGDG� 3URGXFLGD� GH� +RUPLJyQ� GH� 3LHGUD� 3yPH]� \
DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU�HQ� OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�D� OD
SURGXFFLyQ�GH�KRUPLJyQ�GH�SLHGUD�3yPH]��YDORU�SRU�GHIHFWR�GH����
NJ� GH� 62�� SRU� WRQHODGD� GH� SURGXFWR��� HQ� NLORJUDPRV� GH� 62�� SRU
WRQHODGD�GH�SURGXFWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� 62�� HQ� NLORJUDPRV� GH� 62�� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

��� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�62��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� �� � 3URGXFF LyQ �GH � DPRQ tDFR

, Q W U RGX F F L y Q

(Q� OD� PD\RUtD� GH� ORV� FDVRV�� HO� DPRQtDFR� DQKLGUR� VH� SURGXFH� PHGLDQWH� HO
UHIRUPDMH� FDWDOtWLFR� DO� YDSRU� GH� JDV� QDWXUDO� �PD\RUPHQWH� &+��� X� RWURV
FRPEXVWLEOHV� VyOLGRV�� � (O� JDV�QDWXUDO� HV�XWLOL]DGR�FRPR�PDWHULD� SULPD� HQ� OD
PD\RUtD� GH� ODV� IiEULFDV�� PLHQWUDV� TXH� HQ� HO� SURFHVR� GH� R[LGDFLyQ� SDUFLDO
SXHGHQ� VHU� XWLOL]DGRV� RWURV� FRPEXVWLEOHV� �SRU� HM��� SHWUyOHRV� SHVDGRV��� � (O
KLGUyJHQR�VH�VHSDUD�GHO�FRPEXVWLEOH�SRU�PHGLRV�TXtPLFRV�\�VH�FRPELQD�FRQ
QLWUyJHQR�SDUD�SURGXFLU�DPRQtDFR��1+�����(O�FDUERQR�UHVWDQWH�VH�HPLWH�FRQ
HO�WLHPSR�HQ�IRUPD�GH�&2��

'XUDQWH� OD� SURGXFFLyQ� GH� DPRQtDFR� SXHGHQ� RFXUULU� WDPELpQ� HPLVLRQHV� GH
12[��&29'0��&2�\�62��

)XHQ W H V � G H � O R V � G D W R V

3RU�OR�JHQHUDO��HQ�FDGD�SDtV�KD\�VyOR�XQDV�FXDQWDV�IiEULFDV�GH�DPRQtDFR��\�VH
UHFRPLHQGD� FDOFXODU� ODV� HPLVLRQHV� VREUH� OD� EDVH� GH� GDWRV� HVSHFtILFRV� SDUD
FDGD�IiEULFD�\�R�PpWRGRV�SDUD�IXHQWHV�SXQWXDOHV���/DV�FLIUDV�GH�OD�SURGXFFLyQ
LQWHUQDFLRQDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV� 8QLGDV� ������� \� GHO� 86
%XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ
�61$3��HO�Q~PHUR�FRUUHVSRQGLHQWH�D�OD�SURGXFFLyQ�GH�DPRQtDFR�HV�HO������
�(0(3�&25,1$,5��������



352&(626 � ,1'8675,$/(6

� � � � � ' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q
� � � � � � � / L E U R � G H � 7 U D E D M R

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2�

/DV�HPLVLRQHV�GH�&2��GHSHQGHQ�GH�OD�FDQWLGDG�\� OD�FRPSRVLFLyQ�GHO�JDV��R
GHO� SHWUyOHR�� HPSOHDGR� HQ� HO� SURFHVR�� � 6H� GD� SRU� VXSXHVWR� TXH� WRGR� HO
FDUEyQ�VH�HPLWLUi�D�OD�DWPyVIHUD�

(O�PpWRGR�PiV�H[DFWR�GH�HVWLPDFLyQ�VHUi�HO�EDVDGR�HQ�HO�FRQVXPR�GH�JDV���(O
FRQWHQLGR�GH�FDUERQR�GHO�JDV�QDWXUDO�SXHGH�YDULDU��SRU�OR�TXH�VH�UHFRPLHQGD
TXH�VH�GHWHUPLQH�SDUD�FDGD�IiEULFD���3RU�HMHPSOR��ORV�GDWRV�FRUUHVSRQGLHQWHV
D�&DQDGi��ODV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV
GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� GH� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR�� LQGLFDQ�YDORUHV�GH�����P�� JDV�WRQHODGD�GH�1+�� \�������NJ�GH
FDUERQR�P��GH�JDV�

6L�QR�HVWXYLHUD�GLVSRQLEOH�HO�FRQVXPR�GH�JDV��XQD�DOWHUQDWLYD�VHUtD�FDOFXODU�ODV
HPLVLRQHV� D� SDUWLU� GH� OD� SURGXFFLyQ� GH� DPRQtDFR�� � (O� IDFWRU� GH� HPLVLyQ
UHFRPHQGDGR�HV�GH�����WRQHODGDV�GH�&2��SRU�WRQHODGD�GH�1+��SURGXFLGR�
H[FOX\HQGR� HO� JDV� XWLOL]DGR� FRPR� FRPEXVWLEOH� �ODV� IXHQWHV� VH� FLWDQ� HQ� HO
0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR��� � (O� JDV� XWLOL]DGR� FRPR
FRPEXVWLEOH�GHEHUi�H[FOXLUVH�HQ�FDVR�GH�TXH�VH�XWLOLFHQ�GDWRV�GLIHUHQWHV�SDUD
ORV� IDFWRUHV�GH�HPLVLyQ�� �(VD�FLIUD�GHSHQGH�GHO�FRQWHQLGR�GH�FDUERQR�HQ� OD
PDWHULD�SULPD�

(O�&2��SURFHGHQWH�GH�OD�SURGXFFLyQ�GH�DPRQtDFR�SXHGH�HPSOHDUVH�WDPELpQ
SDUD� OD� SURGXFFLyQ� GH� XUHD� R� GH� KLHOR� VHFR�� � (VH� FDUERQR� VH� DOPDFHQDUi
VRODPHQWH�GXUDQWH�XQ�EUHYH�SHUtRGR���3RU�OR�WDQWR��QR�GHEHUi�FRQWDELOL]DUVH
OD�ILMDFLyQ�LQWHUPHGLD�GH�&2��HQ�ORV�SURFHVRV�GH�IDEULFDFLyQ�VHFXQGDULD�\�HQ
ORV�SURGXFWRV�

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&29'0� �&2 � \ � 62 �

/RV�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR�SDUD�ODV�HPLVLRQHV�QR�FRQWURODGDV�HQ�ODV
IiEULFDV�VH�LQGLFDQ�HQ�OD�7DEOD�����

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/$�352'8&&,Ï1�'(�$021Ë$&2

�.*�721(/$'$�'(�352'8&72�

72&D &2 62�

��� ��� ����
D7RWDO�GH�FRPSXHVWRV�RUJiQLFRV�

/D�SURGXFFLyQ�GH� DPRQtDFR�SXHGH� VHU� IXHQWH�GH�12[�� 6LQ�HPEDUJR�� FRPR
QR� VH� GLVSRQH� GH� GDWRV� SDUD� FDOFXODU� ODV� HPLVLRQHV� GH� 12[�� HQ� HVWD
SXEOLFDFLyQ�QR�VH�UHFRPLHQGD�XQ�PpWRGR�SDUD�HVWLPDU�HVDV�HPLVLRQHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�$021Ë$&2�SDUD� DQRWDU� ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR���6H�SUHVHQWDQ�GRV�PpWRGRV�SDUD

&217$%,/,=$&,Ï1�'2%/(

3DUD� HYLWDU� OD� FRQWDELOL]DFLyQ� GREOH�
ODV� FDQWLGDGHV� GH� SHWUyOHR� R� JDV
XWLOL]DGDV� GHEHUiQ� UHVWDUVH� GH� OD
FDQWLGDG� LQGLFDGD� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH� DO� XVR� HQHUJpWLFR� \
QR�HQHUJpWLFR�HQ�HO�FDStWXOR�(QHUJtD�
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HVWLPDU� ODV� (PLVLRQHV� GH� &2��� 1LYHO� �D� �� (VWLPDFLyQ� EDVDGD� HQ� HO� *DV
&RQVXPLGR�\�1LYHO��E���(VWLPDFLyQ�EDVDGD�HQ�OD�3URGXFFLyQ�GH�$PRQtDFR�

1LYHO��D���(VWLPDFLyQ�%DVDGD�HQ�HO�*DV�&RQVXPLGR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

� &DOFXODU� OD� &DQWLGDG� GH� *DV� &RQVXPLGR� HQ� P�� GXUDQWH� OD
SURGXFFLyQ� GH� DPRQtDFR� \� DQRWDU� HVD� FLIUD� HQ� OD� FROXPQD�$� GH� OD
KRMD����'H�QR�FRQWDUVH�FRQ�HVRV�GDWRV��SDVDU�DO�1LYHO��E��(VWLPDFLyQ
EDVDGD�HQ�OD�3URGXFFLyQ�GH�$PRQtDFR�

� $QRWDU� HQ� OD� FROXPQD� %� HO� &RQWHQLGR� GH� &DUERQR� GHO� *DV�� HQ
XQLGDGHV�GH�NJ�GH�FDUERQR�SRU�P��GH�JDV�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� \� OD� 5HODFLyQ� GH
&RQYHUVLyQ�GH� OD�FROXPQD�&��OD� UHODFLyQ�GH� ORV�SHVRV�PROHFXODUHV
GHO�&2��\�HO�FDUERQR���SDUD�REWHQHU�ODV�(PLVLRQHV�GH�&2��HQ�NJ�GH
&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 'LYLGLU�OD�FROXPQD�'�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�(�

1LYHO� �E� �� (VWLPDFLyQ� %DVDGD� HQ� OD� 3URGXFFLyQ� GH
$PRQtDFR

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 �

� 2EWHQHU�XQD�HVWLPDFLyQ�GH�OD�&DQWLGDG�GH�$PRQtDFR�3URGXFLGR�HQ
WRQHODGDV�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� HQ
WRQHODGDV�GH�&2��SRU� WRQHODGD�GH�DPRQtDFR�SURGXFLGR�� � (O� IDFWRU
GH�HPLVLyQ�SRU�GHIHFWR�HV�����W�&2��W�GH�1+��SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�&2�� HQ� WRQHODGDV� GH� &2��� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&2���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
&2 9'0 � � & 2 � < � 6 2 �

� 2EWHQHU�XQD�HVWLPDFLyQ�GH�OD�&DQWLGDG�GH�$PRQtDFR�3URGXFLGR�HQ
WRQHODGDV�� \� DQRWDU� HQ� OD� FROXPQD�$� GH� OD� KRMD� �� ODV� FLIUDV
FRUUHVSRQGLHQWHV�D�&29'0��&2�\�62��
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� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH�SDUD
&29'0��&2�\�62��LQGLFDGR�HQ�OD�7DEOD������HQ�NJ�SRU�WRQHODGD�GH
DPRQtDFR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&29'0��&2�\�62��HQ�NJ��\�DQRWDU�HQ�OD�FROXPQD�&
OD�FLIUD�FRUUHVSRQGLHQWH�D�FDGD�XQR�GH�HVRV�JDVHV�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0��&2�\�62���\�DQRWDU�HO�UHVXOWDGR�HQ� OD
FROXPQD�'�

� �� � 3URGXFF LyQ �GH � iF LGR �Q t W U L FR

, Q W U RGX F F L y Q

(Q� OD� SURGXFFLyQ� GH� iFLGR� QtWULFR� �+12��� VH� JHQHUD� y[LGR� QLWURVR� �1�2�
FRPR�VXESURGXFWR�GH�OD�R[LGDFLyQ�FDWDOtWLFD�GHO�DPRQtDFR��1+���D�HOHYDGDV
WHPSHUDWXUDV�

)XHQ W H V � G H � O R V � G D W R V

&DGD�SDtV�WLHQH�SRU�OR�JHQHUDO�VyOR�XQDV�FXDQWDV�IiEULFDV�TXH�SURGXFHQ�iFLGR
QtWULFR��SRU�OR�WDQWR��QRUPDOPHQWH�HVWiQ�GLVSRQLEOHV�FLIUDV�GH�ODV�PHGLFLRQHV
GH�ODV�HPLVLRQHV���(VRV�GDWRV�WRPDQ�HQ�FXHQWD�HO�HIHFWR�GH�WRGD�WHFQRORJtD
GH� UHGXFFLyQ� GH� ODV� HPLVLRQHV� LQVWDODGD� HQ� ODV� IiEULFDV� HVSHFtILFDV�� � (Q� OD
6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3��HO�Q~PHUR�FRUUHVSRQGLHQWH
D�OD�SURGXFFLyQ�GH�iFLGR�QtWULFR�HV�HO��������(0(3�&25,1$,5��������

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �1 �2

/DV� HPLVLRQHV� GHEHUiQ� FDOFXODUVH� D� SDUWLU� GH� ORV� GDWRV� GH� SURGXFFLyQ� GHO
iFLGR�QtWULFR�HQ�HO� SDtV�� \�GH� ODV� FLIUDV� HVSHFtILFDV� GH� HPLVLyQ� EDVDGDV� HQ� OD
WHFQRORJtD� HPSOHDGD� UHDOPHQWH�� � (Q� OD� 7DEOD� ���� VH� SUHVHQWDQ� HMHPSORV� GH
IDFWRUHV�GH�HPLVLyQ�GH�ODV�SODQWDV�GH�SURGXFFLyQ�GH�iFLGR�QtWULFR��EDVDGRV�HQ
PHGLFLRQHV�� � /DV� WDVDV� GH� HPLVLyQ� GHSHQGHQ� GH� OD� WHFQRORJtD� \� GH� ODV
FRQGLFLRQHV�GH�RSHUDFLyQ�

)$&725(6�'(�(0,6,Ï1

&XDQGR� QR� VH� FXHQWD� FRQ� GDWRV� GH
PHGLFLRQHV�� ODV�HPLVLRQHV�VH�FDOFXODQ
PXOWLSOLFDQGR� HO� IDFWRU� GH� HPLVLyQ
SRU� OD� FDQWLGDG� SURGXFLGD�� 'HEHUiQ
VHOHFFLRQDUVH� IDFWRUHV� GH� HPLVLyQ
HVSHFtILFRV�FHUFDQRV�DO�Pi[LPR�GH�OD
JDPD�DSURSLDGD�
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7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�1�2�352&('(17(�'(�/$

352'8&&,Ï1�'(�È&,'2�1Ë75,&2

)DFWRU�GH�HPLVLyQ
SRU�NJ�1�2�WRQHODGD�GH

iFLGR�QtWULFR

((�88� ����D

1RUXHJD���IiEULFDV�PRGHUQDV��LQWHJUDGDV ��

��IiEULFDV�GH�SUHVLyQ�DWPRVIpULFD ���

��IiEULFDV�GH�SUHVLyQ�PHGLD �����

-DSyQ �������
D�6H�KD�LQIRUPDGR�GH�IDFWRUHV�GH�HPLVLyQ�GH�KDVWD����NJ�1�2�WRQHODGD�GH�iFLGR�QtWULFR
HQ�IiEULFDV�QR�HTXLSDGDV�FRQ�WHFQRORJtD�GH�UHGXFFLyQ�FDWDOtWLFD�QR�VHOHFWLYD��ODV�IXHQWHV�VH
FLWDQ� HQ� OD�1**,� 5HIHUHQFH� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� GH� ODV�'LUHFWULFHV� GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

� � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �12[

(O�iFLGR�QtWULFR�HV�SURGXFWR�GH�OD�R[LGDFLyQ�FDWDOtWLFD�GHO�DPRQtDFR��$GHPiV
GH�ODV�HPLVLRQHV�GH�1�2�GHVFULWDV�DQWHULRUPHQWH��SRGUtD�KDEHU�HPLVLRQHV�QR
FRPEXVWLYDV�GH�12[�

/DV�HPLVLRQHV�VH�HVWLPDQ�D�SDUWLU�GH� OD�FDQWLGDG�GH�iFLGR�QtWULFR�SURGXFLGD�
(O� IDFWRU�GH�HPLVLyQ� VH�PXOWLSOLFD�SRU� OD�SURGXFFLyQ�GH� iFLGR�QtWULFR�� (Q� OD
7DEOD� ���� VH� SUHVHQWDQ� HVWLPDFLRQHV� GH� ORV� IDFWRUHV� GH� HPLVLyQ� SDUD� ORV
12[��&XDQGR�VH�GHVFRQR]FDQ�ORV�GHWDOOHV�GHO�SURFHVR�\�OD�WHFQRORJtD�GHEHUi
HPSOHDUVH�XQ�YDORU�GH������NJ�GH�1R[�WRQHODGD�GH�iFLGR�QtWULFR�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�/26�12

;
�3529(1,(17(6�'(�/$

352'8&&,Ï1�'(�È&,'2�1Ë75,&2

3URFHVR )DFWRU�GH�HPLVLyQ
NJ�12[�W�iFLGR�QtWULFR

3URGXFFLyQ�GH�iFLGR�IXHUWH �������

3URFHVR�D�EDMD�SUHVLyQ �������

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�È&,'2�1Ë75,&2�SDUD� DQRWDU
ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � 1 � 2 � <
1 2 ;

� &DOFXODU� OD� &DQWLGDG� 3URGXFLGD� GH� ÈFLGR� 1tWULFR� HQ� WRQHODGDV� \
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�
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� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� D
FDGD� WLSR� GH� HPLVLRQHV� HQ� NJ� SRU� WRQHODGD� GH� iFLGR� QtWULFR
SURGXFLGD�� (Q� OD� 7DEOD� ���� VH� LQGLFDQ� ORV� IDFWRUHV� GH� HPLVLyQ
SHUWLQHQWHV�SDUD�HO�1�2�\�HQ�OD�7DEOD�����ORV�FRUUHVSRQGLHQWHV�D�ORV
12[�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH� 1 � 2 � \ � 1 2 [ �HQ�NJ�\�DQRWDU�HQ�OD�FROXPQD�&�OD
FLIUD�SDUD�FDGD�XQR�GH�HVRV�JDVHV�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�HQ�XQLGDGHV
GH�JLJDJUDPRV�SDUD�FDGD�XQR�GH�HVRV�JDVHV��\�DQRWDU�HO�UHVXOWDGR�HQ
OD�FROXPQD�'�

� ��� � 3URGXFF LyQ �GH � iF LGR � DG tS L FR

, Q W U RGX F F L y Q

(O�iFLGR�DGtSLFR�HV�XQ�iFLGR�GLFDUER[tOLFR�IDEULFDGR�D�SDUWLU�GH�XQD�PH]FOD�GH
FLFORKH[DQRQD�FLFORKH[DQRO�TXH�HV�R[LGDGD�SRU�HO� iFLGR�QtWULFR�� �(O�1�2�VH
JHQHUD�FRPR�VXESURGXFWR�GH�OD�HWDSD�GH�R[LGDFLyQ�

/D� SURGXFFLyQ� GH� iFLGR� DGtSLFR� GD� RULJHQ� WDPELpQ� D� HPLVLRQHV� GH� 12[�
&29'0� \� &2�� � /DV� HPLVLRQHV� SURFHGHQWHV� GH� OD� SURGXFFLyQ� GH� iFLGR
DGtSLFR� YDUtDQ� FRQVLGHUDEOHPHQWH� GHSHQGLHQGR� GHO� QLYHO� GH� FRQWURO� GH
HPLVLRQHV�HPSOHDGR�

)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� SURGXFFLyQ� LQWHUQDFLRQDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV� ������� \� GHO� 86� %XUHDX� RI� 0LQHV� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�� HO� Q~PHUR� FRUUHVSRQGLHQWH� D� OD
SURGXFFLyQ�GH�iFLGR�DGtSLFR�HV�HO��������(0(3�&25,1$,5��������

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �1 �2

/D� SURGXFFLyQ� GH� iFLGR� DGtSLFR� GD�RULJHQ� D� HPLVLRQHV� GH�1�2� D� UD]yQ� GH
���J�GH�1�2�NJ�GH�iFLGR�DGtSLFR�SURGXFLGR��HQ�HO�FDVR�GH�ODV�HPLVLRQHV�QR
DWHQXDGDV��

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �12[ � �&29'0�\
&2

(Q� OD� *XtD� (0(3�&25,1$,5� VH� LQGLFD� TXH� ODV� HPLVLRQHV� GH� 1�2� SRGUtDQ
HVWDU� DFRPSDxDGDV� GH� HPLVLRQHV� GH� 12;�� &29'0� \� &2�� SHUR� QR� VH
SURSRQHQ�IDFWRUHV�GH�HPLVLyQ�HQ�OD�DFWXDOLGDG���/RV�IDFWRUHV�GH�HPLVLyQ�GH�OD
86� (3$� VH� LQGLFDQ� HQ� OD� 7DEOD� ���� �ODV� IXHQWHV� VH� FLWDQ� HQ� HO�0DQXDO� GH
5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV
GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

7(&12/2*Ë$�'(�$7(18$&,Ï1

/DV� WHFQRORJtDV� GLVSRQLEOHV� WLHQHQ
GLIHUHQWHV�QLYHOHV�GH�HILFLHQFLD���7RGD
UHGXFFLyQ� GH� ODV� HPLVLRQHV� GH� 1�2
GHELGD�D�OD�LQVWDODFLyQ�GH�VLVWHPDV�GH
DWHQXDFLyQ� GHEHUi� HYDOXDUVH� SDUD
FDGD� SODQWD� HVSHFtILFD� VLHPSUH� TXH
VHD�SRVLEOH�
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&29'0 &2

��� ���� ����

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD�+2-$�'(�75$%$-2����� ��352'8&&,Ï1�'(�È&,'2�$'Ë3,&2�SDUD� DQRWDU
ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' ( � 1 � 2 �
1 2 ; � � & 2 9'0 � < � & 2

� &DOFXODU� OD� &DQWLGDG� GH� ÈFLGR� $GtSLFR� 3URGXFLGR� HQ� WRQHODGDV� \
DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�$�

� $QRWDU�HQ�OD�FROXPQD�%�HO�)DFWRU�GH�(PLVLyQ�FRUUHVSRQGLHQWH��HQ�NJ
GH�FDGD�XQR�GH�HVRV�JDVHV�SRU�WRQHODGD�GH�iFLGR�DGtSLFR�SURGXFLGR�
(Q�FXDQWR�DO�1�2��SXHGH�HPSOHDUVH�XQ�YDORU�SRU�GHIHFWR�GH�����NJ
GH� 1�2�W� GH� iFLGR� DGtSLFR� SURGXFLGR�� 3RU� OR� TXH� UHVSHFWD� D� ORV
12[�� &29'0� \� &2�� YpDVH� OD� 7DEOD� ���� HQ� TXH� VH� LQGLFDQ� ORV
YDORUHV�SRU�GHIHFWR�SDUD�ORV�)DFWRUHV�GH�(PLVLyQ�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�1�2��12[��&29'0�\�&2�HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ
OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�1�2��12[��&29'0�\�&2��\�DQRWDU�HO�UHVXOWDGR
SDUD�FDGD�FRQWDPLQDQWH�HQ�OD�FROXPQD�'�

� ��� � 3URGXFF LyQ �GH � FD UEXUR

, Q W U RGX F F L y Q

/D�SURGXFFLyQ�GH�FDUEXUR�SXHGH�GDU�RULJHQ�D�HPLVLRQHV�GH�&2���&+���&2�\
62��
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)XHQ W H V � G H � O R V � G D W R V

/DV� FLIUDV� GH� OD� SURGXFFLyQ� PXQGLDO� VH� SXHGHQ� REWHQHU� GH� ODV� 1DFLRQHV
8QLGDV��������\�GHO�86�%XUHDX�RI�0LQHV��������� �/D� IDEULFDFLyQ�GH�FDUEXUR
QR� HVWi� LQFOXLGD� HQ� OD� 6WDQGDUG� 1RPHQFODWXUH� IRU� $LU� 3ROOXWLRQ� �61$3�
�(0(3�&25,1$,5��������

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2� � \ �&+�
S U RFHGHQ W H V � G H � O D � S U RGX F F L yQ
G H � F D U E X U R � G H � V L O L F L R

(P L V L R Q H V � G H � &2 �

(Q�OD�SURGXFFLyQ�GH�FDUEXUR�GH�VLOLFLR��HO�&2��HV�OLEHUDGR�FRPR�VXESURGXFWR
GH�OD�UHDFFLyQ�HQWUH�HO�FXDU]R�\�HO�FDUERQR���(O�FRTXH�GH�SHWUyOHR�VH�XWLOL]D
FRPR� IXHQWH� GH� FDUERQR�� 8Q� YDORU� WtSLFR� GHO� IDFWRU� GH� HPLVLyQ� HV� GH� ���
WRQHODGDV� GH� &2��WRQHODGD� GH� FRTXH�� WRPDQGR� FRPR� EDVH� ODV� IiEULFDV
QRUXHJDV�

(P L V L R Q H V � G H � &+ �

(O��FRTXH�GH�SHWUyOHR�XWLOL]DGR�HQ�HVWH�SURFHVR�SXHGH�FRQWHQHU�FRPSXHVWRV
YROiWLOHV� TXH� IRUPDQ� &+��� � 3DUWH� GH� HVH� &+�� HVFDSDUi� D� OD� DWPyVIHUD�� HQ
SDUWLFXODU� GXUDQWH� OD� SXHVWD� HQ� PDUFKD�� � 6REUH� OD� EDVH� GH� PHGLFLRQHV
UHDOL]DGDV�HQ�IiEULFDV�QRUXHJDV�VH�KDQ�SURSXHVWR�IDFWRUHV�GH�HPLVLyQ�GH�����
NJ�GH�&+��WRQHODGD�GH�FRTXH�GH�SHWUyOHR�\�GH������NJ�GH�&+��WRQHODGD�GH
FDUEXUR�SURGXFLGR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L RQ H V � G H �&2 � � S U R FHG HQ WH V
G H � O D � S U RGX F F L yQ � G H � F D U E X U R � G H
F D O F L R

(O� FDUEXUR�GH� FDOFLR� VH�REWLHQH� FDOHQWDQGR� FDUERQDWR� GH� FDOFLR� �&D&2��� \
UHGXFLHQGR�PiV�WDUGH�OD�FDO��&D2��FRQ�FDUERQR��SRU�HM���FRTXH�GH�SHWUyOHR��
$PERV�SDVRV�GDQ�RULJHQ�D�HPLVLRQHV�GH�&2��

(Q� OD�7DEOD����� VH�SUHVHQWDQ� ORV� IDFWRUHV� GH� HPLVLyQ� SDUD� HO� FiOFXOR� GH� ODV
HPLVLRQHV�

/DV� HPLVLRQHV� SXHGHQ� FDOFXODUVH� DWHQGLHQGR� D� OD� XWLOL]DFLyQ� GH� PDWHULDV
SULPDV� �SLHGUD� FDOL]D� \� FRTXH��� /D� SLHGUD� FDOL]D� FRQWLHQH� DSUR[LPDGDPHQWH
����GH�&D&2����3DUD�SURGXFLU���WRQHODGD�GH�FDUEXUR�VRQ�QHFHVDULRV������NJ
GH�SLHGUD�FDOL]D��R�����NJ�GH�&D2��\�����NJ�GH�DJHQWH�UHGXFWRU��LQFOXLGRV���
NJ�GH�HOHFWURGRV�GH�FDUERQR��

&$5%852�'(�&$/&,2

6H�GHEH�VHxDODU�TXH�HQ� OD� IiEULFD�GH
FDUEXUR� SRGUtD� QR� SURGXFLUVH� &D2
�FDO��� (Q� HVH� FDVR�� ODV� HPLVLRQHV� GHO
SDVR� GHO� &D2� GHEHUiQ� QRWLILFDUVH
FRPR� HPLVLRQHV� SURFHGHQWHV� GH� OD
SURGXFFLyQ� GH� FDO� �6HFFLyQ� �����
GHELHQGR� LQIRUPDUVH� VRODPHQWH� ODV
HPLVLRQHV�GHO�SDVR�GH�UHGXFFLyQ�\�GH
OD� XWLOL]DFLyQ� GHO� SURGXFWR� FRPR
HPLVLRQHV� SURYHQLHQWHV� GH� OD
IDEULFDFLyQ�GH�FDUEXUR�GH�FDOFLR�


