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(PLVLRQHV�GH�12;�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD
FROXPQD�

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

� 2EWHQHU� XQ� HVWLPDGR� GH� OD� &DQWLGDG� GH� 3URGXFWR� 4XtPLFR
)DEULFDGR�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
��

� ,QGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR� GH� OD� 7DEOD� ������ HQ� NJ� GH� &29'0� SRU� WRQHODGD� GH
SURGXFWR�TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&29'0�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�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� FDVLOOD� LQIHULRU� GH� HVD
FROXPQD�

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

� &DOFXODU� OD�&DQWLGDG�GH�3URGXFWR�4XtPLFR� )DEULFDGR� \� DQRWDU� HVD
FLIUD�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH� OD�7DEOD�������HQ�NJ�GH�&2�SRU� WRQHODGD�GH�SURGXFWR
TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&2��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

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

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

� &DOFXODU� OD�&DQWLGDG�GH�3URGXFWR�4XtPLFR�)DEULFDGR�\� DQRWDU�HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
WRPDGR�GH� OD�7DEOD�������HQ�NJ�GH�62��SRU� WRQHODGD�GH�SURGXFWR
TXtPLFR�IDEULFDGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�62���\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH�62��\�DQRWDU�HO�UHVXOWDGR�HQ�OD�SDUWH�LQIHULRU�GH�HVD�FROXPQD�

� ��� � 3URGXFF LyQ �GH �PHWD O H V

, Q W U R GXF F L y Q

/D�PHWRGRORJtD�SUHIHULGD� �1LYHO��D��SDUD� OD�HVWLPDFLyQ�GH� ODV�HPLVLRQHV� GH
&2��SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�PHWDOHV�GH�WRGRV�WLSRV�VH�LQGLFD�HQ�OD
6HFFLyQ� �������� � (VH� PpWRGR� UHTXLHUH� FRQWDU� FRQ� LQIRUPDFLyQ� VREUH� OD
FDQWLGDG�GHO�DJHQWH�UHGXFWRU�XWLOL]DGR���'H�QR�FRQWDUVH�FRQ�HVD�LQIRUPDFLyQ�
HQ� ODV� VLJXLHQWHV� VHFFLRQHV� VH� SUHVHQWDQ�PHWRGRORJtDV� GH�1LYHO� �E� SDUD� HO
FiOFXOR� GH� ODV� HPLVLRQHV� GH�&2�� VREUH� OD� EDVH� GH� ODV� FDQWLGDGHV� GH�PHWDO
SURGXFLGR��SDUD�PHWDOHV�HVSHFtILFRV�

)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� �������� (Q� OD� 6WDQGDUG
1RPHQFODWXUH� RI� $LU� 3ROOXWLRQ� �61$3��� ORV� KRUQRV� GH� UHFDOHQWDU� SDUD� HO
KLHUUR�\�HO�DFHUR�WLHQHQ�HO�Q~PHUR�������� � ODV� IXQGLFLRQHV�JULVHV��HO�������
ORV�SURFHVRV�GH�SURGXFFLyQ� �� LQGXVWULDV�GHO�KLHUUR�\�HO� DFHUR�\�KXOOHUDV�� HO
��������ORV�KRUQRV�GH�FRTXH��HO��������OD�FDUJD�GH�DOWRV�KRUQRV��HO���������HO
IXQGLGR�GHO�PLQHUDO�GH�KLHUUR��HO���������HO�VHPLFRTXH�VyOLGR��HO��������� ODV
DFHUtDV�FRQ�KRUQRV�GH�VROHUD��HO���������ORV�KRUQRV�EiVLFRV�FRQ�FRUULHQWH�GH
R[tJHQR�� HO� ������� � ODV� DFHUtDV� FRQ� KRUQRV� HOpFWULFRV�� HO� ������� ORV
ODPLQDGRUHV�� HO� ������� � ODV� IHUURDOHDFLRQHV�� HO� ������� � OD� SURGXFFLyQ� GH
IHUURDOHDFLRQHV��HO�������� � OD�SURGXFFLyQ�GH�DOXPLQLR��HO�������� OD� LQGXVWULD
GH�PHWDOHV�QR�IHUURVRV��HO��������(0(3�&25,1$,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 U H I H U L G D � S D U D � H O
F i O F X O R � G H � O D V � HP L V L R Q H V � G H
&2�

/D�PHWRGRORJtD�SUHIHULGD�UHTXLHUH�FRQRFHU� OD� FDQWLGDG�GHO� DJHQWH� UHGXFWRU
XWLOL]DGR�HQ�OD�IDEULFDFLyQ�GH�PHWDOHV���6L�QR�VH�FXHQWD�FRQ�HVD�LQIRUPDFLyQ�
UHPtWDVH�D�ODV�6HFFLRQHV��������D�OD��������

(Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� ORV� IDFWRUHV� GH� HPLVLyQ� SURSXHVWRV� SDUD
GLIHUHQWHV�DJHQWHV�UHGXFWRUHV�GHO�PLQHUDO�

7$%/$�����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�&2��352&('(17(�'(�/$�352'8&&,Ï1�'(

0(7$/(6

�721(/$'$6�'(�&2��721(/$'$6�'(�$*(17(�5('8&725�

$JHQWH�UHGXFWRU )DFWRU�GH�(PLVLyQ�D

&DUEyQE ���

&RTXH�GH�FDUEyQ�E ���

&RTXH�GH�SHWUyOHR ���

ÈQRGRV�SUHFRFLGRV�\�HOHFWURGRV�GH�FDUEyQ ���
D�6L�QR�VH�FXHQWD�D�QLYHO�QDFLRQDO�FRQ�PHMRU�LQIRUPDFLyQ�VREUH�HO�FRQWHQLGR�UHDO�GH�FDUERQR
R�QR�SXHGH�FDOFXODUVH�D�SDUWLU�GH�ORV�GDWRV�GHO�FDStWXOR�(QHUJtD�
E�'HULYDGRV�GH�ORV�GDWRV�HQ�HO�FDStWXOR�(QHUJtD

� � �� � � � + L H U U R � \ � D F H UR

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � &2 �

1LYHO��D

9pDVH�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

3DUVRQV��������\�257(&+��������KDQ�HVWXGLDGR�HO�FRQVXPR�GH�FDUERQR�HQ
ODV�IXQGLFLRQHV�GH�KLHUUR�\�DFHUtDV���(VRV�UHVXOWDGRV�KDQ�VLGR�UHVXPLGRV�SRU
(QYLURQPHQW�&DQDGD��������(Q�OD�7DEOD������VH�LQGLFD�XQ�IDFWRU�GH�HPLVLyQ
SDUD�HO�&2��

&217$%,/,=$&,Ï1�'2%/(

(PLVLRQHV� DGLFLRQDOHV� RFXUUHQ
FXDQGR� HO� IOXMR� GH� SLHGUD� FDOL]D
GHVSUHQGH� GLy[LGR� GH� FDUERQR
GXUDQWH� OD� UHGXFFLyQ� GHO� PLQHUDO� GH
KLHUUR� HQ� HO� DOWR� KRUQR�� � (VD� IXHQWH
VH�LQFOX\H�HQWUH�ODV�HPLVLRQHV�GHO�XVR
GH� OD� FDO� HQ� OD� 6HFFLyQ� ����� 'HEH
SUHVWDUVH� DWHQFLyQ� D� HYLWDU� OD
FRQWDELOL]DFLyQ� GREOH� GH� HVDV
HPLVLRQHV�
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+,(552�<�$&(52��721(/$'$�721(/$'$�'(�+,(552�2�$&(52�352'8&,'26�

3DtV 'HVFULSFLyQ )DFWRU�GH
(PLVLyQ

5HIHUHQFLD

&DQDGi�D )iEULFD�LQWHJUDGD�E

�SURGXFFLyQ�GH�FRTXH�MXQWR
FRQ�KLHUUR�\�R�DFHUR��

��� (QYLURQPHQW
&DQDGD�����

D�,QFOX\H�HO�&2��SURGXFWR�GHO�FRQVXPR�GH�FRTXH�\�JDV�GH�KRUQR�GH�FRTXH���1R�LQFOX\H
QLQJXQD�IRUPD�GH�FRQVXPR�GH�HQHUJtD�FRQYHQFLRQDO���(O�IDFWRU�GH�HPLVLyQ�VH�DSOLFD�WDQWR�D
OD�SURGXFFLyQ�GH�KLHUUR� FRPR� D� OD� SURGXFFLyQ� FRPELQDGD� GH� KLHUUR� \� DFHUR�� \D� TXH� OD
LQFHUWLGXPEUH�FRQ�UHVSHFWR�D�ORV�HVWLPDGRV�SHVD�PiV�TXH�OD�GLIHUHQFLD�LQFUHPHQWDO�HQ�ODV
HPLVLRQHV�GH�&2��
E� (QYLURQPHQW� &DQDGD� KD� QRWLILFDGR� XQ� IDFWRU� GH� HPLVLyQ� GH� XQDV� ���� WRQHODGDV� GH
&2��WRQHODGD�GH�KLHUUR�R�DFHUR�HQ�XQD�LQVWDODFLyQ�QR�LQWHJUDGD���6LQ�HPEDUJR��HVH�YDORU
HV�EDVWDQWH�GXGRVR�
1RWD���/DV�FLIUDV�QR�LQFOX\HQ�HO�&2��GHO�FRQVXPR�GHO�IOXMR��&D&2���

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � 12 [ �
&29'0 � � &2 � \ � 62 �

/DV�GLIHUHQWHV�HWDSDV�GHO�SURFHVR�GH�SURGXFFLyQ�GH�KLHUUR�\�DFHUR�SXHGHQ
GDU�OXJDU�D�HPLVLRQHV���(VDV�IXHQWHV�VH�UHFRJHQ�HQ�ODV�WDEODV�D�FRQWLQXDFLyQ�
/D� PD\RUtD� GH� ODV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� ODPLQDGRUHV� REHGHFHQ� DO
FRPEXVWLEOH�XWLOL]DGR�SDUD�HO�FDOGHR�GHO�SURFHVR���1R�REVWDQWH��HO� ODPLQDGR
HQ� IUtR� GDUi� OXJDU� D� HPLVLRQHV� GH� GLYHUVRV� JDVHV� DGHPiV� GH� ODV� HPLVLRQHV
SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV�

(Q�ODV�VLJXLHQWHV�7DEODV������D�OD������VH�UHVXPHQ�ORV�UHVSHFWLYRV�IDFWRUHV�GH
HPLVLyQ�SDUD�12[��&29'0��&2�\�62��LQGLFDGRV�HQ�HO�0DQXDO�GH�5HIHUHQFLD
GH� ODV�'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� GH� ORV
JDVHV�GH�HIHFWR�LQYHUQDGHUR�

7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�12

;
�&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552�<

(/�$&(52��*�12
;
�721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD
SURGXFLGD�

5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FRODGD
GH�PLQHUDO�GH�KLHUUR

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3�
&25,1$,5
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)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD
SURGXFLGD�

5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FDUJD�GH
DOWRV�KRUQRV

��� &$63(5�����

3URGXFFLyQ�GH�KLHUUR���FDUJD�GH
DOWRV�KRUQRV

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3��&25,1$,5
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$&(52

�*�&2�721(/$'$�'(�+,(552�2�$&(52�352'8&,'2�

)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD�SURGXFLGD� 5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR���FDUJD
GH�DOWRV�KRUQRV

���� &$63(5�����

3URGXFFLyQ�GH�KLHUUR���FRODGD
GHO�PLQHUDO�GH�KLHUUR

��� &$63(5�����

)DEULFDFLyQ�GH�DFHUR��
ODPLQDGRUHV

� *XtD�(0(3��&25,1$,5

7$%/$�����
7$6$6�'(�(0,6,Ï1�'(�62��&2081,&$'$6�3$5$�(/�6(&725�'(/�+,(552�<�(/

$&(52
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)XHQWH
)DFWRU�GH�(PLVLyQ

�J�WRQHODGD�SURGXFLGD� 5HIHUHQFLD

3URGXFFLyQ�GH�KLHUUR��FDUJD�GH
DOWRV�KRUQRV

��������� (QYLURQPHQW�&DQDGD

3URGXFFLyQ�GH�KLHUUR���&RODGD
GH�PLQHUDO�GH�KLHUUR

�� &$63(5�����

)DEULFDFLyQ�GHO�DFHUR��
ODPLQDGRUHV

�� *XtD�(0(3��&25,1$,5

1R�VH�SUHVHQWDQ�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�OD�SURGXFFLyQ�GH�DFHUR��KRUQR
GH� VROHUD� DELHUWD�� DFHUtDV� FRQ� KRUQRV� EiVLFRV� FRQ� FRUULHQWH� GH� R[tJHQR� \
DFHUtDV�FRQ�KRUQRV�HOpFWULFRV��
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/D� SURGXFFLyQ� GH� IHUURDOHDFLRQHV� VXSRQH� XQ� SURFHVR� PHWDO~UJLFR� GH
UHGXFFLyQ�TXH�GD�RULJHQ�D�FRQVLGHUDEOHV�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR�

/DV�HPLVLRQHV�SULPDULDV�HQ�KRUQRV�GH�DUFR�HOpFWULFR�FXELHUWRV�FRQVLVWHQ�HQ
VX�FDVL�WRWDOLGDG�GH�&2�\�QR�GH�&2��GHELGR�DO�PDUFDGR�HQWRUQR�UHGXFWRU
�257(&+����������1R�REVWDQWH��VH�GD�SRU�VXSXHVWR�TXH�OD�WRWDOLGDG�GHO�&2
VH�FRQYLHUWH�PiV�WDUGH�HQ�&2���HQ�XQ�SOD]R�GH�SRFRV�GtDV�

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

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

/RV�IDFWRUHV�GH�HPLVLyQ�SURSXHVWRV��7DEOD�������GDQ�SRU�VXSXHVWR��VL�QR�VH
HVSHFLILFD�RWUD�FRVD��TXH�WRGR�HO�FDUERQR�HV�IyVLO��\�KDQ�VLGR�GHULYDGRV�GH�XQ
HTXLOLEULR�YROXPpWULFR�UHDOL]DGR�SRU�6,17()��6,17()�����D��\�6WUHLEHO�������

7$%/$�����
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)(552$/($&,21(6

7LSR�GH
IHUURDOHDFLyQ

)DFWRU�GH�(PLVLyQ
�WRQHODGDV�WRQHODGD�GH�SURGXFWR�

)HUURVLOLFLR������6L �����

)HUURVLOLFLR������6L ���

)HUURVLOLFLR������6L �������

0HWDO�GH�VLOLFLRD ���

)HUURPDQJDQHVR ���

6LOLFR�PDQJDQHVR ���

)HUURFURPR ���

6LOLFLR�IHUURFURPR 1'
D��7RGRV�ORV�SURGXFWRUHV�SUREDEOHPHQWH�XWLOL]DQ�DOJ~Q�FDUERQR�ELROyJLFR�SDUD�REWHQHU� ODV
SURSLHGDGHV� GHVHDGDV� GHO� SURGXFWR�� � 6H� SXHGH� FRQVLGHUDU� TXH� HO� YDORU�PtQLPR� HV� GH� ���
WRQHODGD� GH� ELR�&2��WRQHODGD� GH� VLOLFLR�� TXH� QR� VH� LQFOX\H� HQ� HO� IDFWRU� GH� HPLVLyQ� HQ� OD
WDEOD�
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� � �� � � � $ O XP LQ L R

, Q W U R GXF F L y Q

(O� DOXPLQLR� SULPDULR� VH� SURGXFH� HQ� GRV� SDVRV�� � (O� PLQHUDO� GH� EDX[LWD
SULPHUDPHQWH� VH� WULWXUD�� SXULILFD� \� FDOFLQD� SDUD� REWHQHU� DOXPLQD�� � $
FRQWLQXDFLyQ�� OD� DOXPLQD� VH� VRPHWH� D� XQ� SURFHVR� GH� UHGXFFLyQ� HQ� JUDQGHV
FXEDV�HOHFWUROtWLFDV�SDUD�REWHQHU�DOXPLQLR�

6L� ELHQ� OD� PD\RUtD� GH� ODV� HPLVLRQHV� GH� GLy[LGR� GH� FDUERQR� REHGHFH� D� OD
UHDFFLyQ�GHO�iQRGR�GH�FDUERQR�FRQ�OD�DOXPLQD��XQD�SDUWH�VH�IRUPD�D�PHGLGD
TXH�HO�iQRGR�UHDFFLRQD�FRQ�RWUDV�IXHQWHV�GH�R[tJHQR��HVSHFLDOPHQWH�HO�DLUH��
(VWR� RFXUUH� GXUDQWH� OD� RSHUDFLyQ� GH� OD� FpOXOD� \�� HQ� HO� FDVR� GH� HOHFWURGRV
SUHFRFLGRV��GXUDQWH�OD�SURGXFFLyQ�GH�ORV�iQRGRV�HQ�OD�IiEULFD�GH�DOXPLQLR�

� � � � � � � � � 0 H W R G R O R J t D � S D U D � H V W L P D U
O D V � HP L V L R Q H V � G H � &2 �

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

6L� VH� GHVFRQRFH� OD� FDQWLGDG� GHO� DJHQWH� UHGXFWRU�� ODV� HPLVLRQHV� GH� &2�

SXHGHQ� HVWLPDUVH� D� SDUWLU� GHO� YROXPHQ�GH� SURGXFFLyQ�GH�PHWDO� SULPDULR� \
GHO� FRQVXPR� HVSHFtILFR� GH� FDUERQR�� � (Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� ORV
IDFWRUHV� GH� HPLVLyQ� SDUD� HO� &2��� WRPDGRV� GH� 6,17()� ����E� \� 257(&+
�����

7$%/$�����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�&2��352&('(17(�'(�/$

352'8&&,Ï1�'(�$/80,1,2�35,0$5,2
�721(/$'$�721(/$'$�'(�352'8&72�

(PLVLyQ 3URFHVR�6RGHUEHUJ 3URFHVR�GH�iQRGR�SUHFRFLGR

&2� ��� ���

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �3)&

,Q W U R GXF F L y Q

6H� VDEH� TXH� GXUDQWH� HO� SURFHVR� GH� IXQGLFLyQ� GHO� DOXPLQLR� SULPDULR� VH
SURGXFHQ� HPLVLRQHV� GH� GRV� 3)&�� WHWUDIOXRUXUR� GH� FDUERQR� �&)��� \
KH[DIOXRUXUR�GH�FDUERQR��&�)���
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1LYHO��D���'DWRV�GH�PHGLFLRQHV�GH�HPLVLRQHV

(Q� HO�0DQXDO� GH� 5HIHUHQFLD�GH� ODV�'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����
SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�VH�SUHVHQWDQ�GHWDOOHV
VREUH�OD�YDULDELOLGDG�GH�ODV�HPLVLRQHV�GH�3)&���&RPR�ODV�HPLVLRQHV�GH�&)��\
&�)�� H[SHULPHQWDQ� YDULDFLRQHV� PX\� FRQVLGHUDEOHV� GH� XQD� IXQGLFLyQ� GH
DOXPLQLR�D�RWUD��GHSHQGLHQGR�GHO� WLSR�GH�FpOXOD�\�GH� ORV�SDUiPHWURV�GH� ORV
HIHFWRV�GH�iQRGR��$(���ORV�FiOFXORV�VHUiQ�SRFR�ILDEOHV�D�PHQRV�TXH�VH�KD\DQ
UHDOL]DGR�PHGLFLRQHV�GH�ODV�HPLVLRQHV�UHDOHV�

1LYHO��E���&iOFXOR�GH�ORV�GDWRV�GH�ODV�HPLVLRQHV

6H�UHFRQRFH�TXH� ODV�PHGLFLRQHV�VRQ�FRVWRVDV�\� WRPDQ�PXFKR� WLHPSR�� � 6LQ
HPEDUJR��SRGUtD�UHVXOWDU�PXFKR�PiV� IiFLO� UHDOL]DU�XQ�HVWXGLR� OLPLWDGR�GH� OD
IUHFXHQFLD� \�GXUDFLyQ�GH� ORV�HIHFWRV�GH�iQRGR�HQ� ODV� IXQGLFLRQHV�� � (Q�HVRV
FDVRV�� VH� UHFRPLHQGD� FDOFXODU� ODV� HPLVLRQHV� HVSHFtILFDV� GH� &)�� SDUD� ORV
HIHFWRV�GH�iQRGR�VXSHULRUHV�D� ORV���PLQXWRV�XWLOL]DQGR� OD� IyUPXOD�VLJXLHQWH
�VLJXLHQGR�HO�PpWRGR�FRQFHELGR�SRU�7DEHUHDX[�������

NJ�&)��W�GH�$O� �������[��S��($��[�)($�[�'($

HQ�OD�FXDO�

S  IUDFFLyQ�PHGLD�GH� OD� FDQWLGDG�GH�&)�� HQ� OD
FXED�GH�JDV�GXUDQWH�ORV�HIHFWRV�GH�iQRGR

3UHFRFLGR��S  ����������
6¡GHUEHUJ��S  ����������
($  HILFLHQFLD�DFWXDO�H[SUHVDGD�FRPR�IUDFFLyQ��\

QR�FRPR�SRUFHQWDMH
)($  Q~PHUR�GH�HIHFWRV�GH�iQRGR�SRU�FXED�\�GtD
'($  GXUDFLyQ�GHO�HIHFWR�GH�iQRGR�HQ�PLQXWRV

6H�UHFRPLHQGD�TXH� OD�WDVD�SRU�GHIHFWR�SDUD� ODV�HPLVLRQHV�GH�&�)��VHD�����
GH�OD�GH�&)��

7$%/$�����
3$5È0(7526�325�'()(&72�3$5$�(67,0$5�/$6�(0,6,21(6�'(�&)��<�&�)�

352&('(17(6�'(�/$�352'8&&,Ï1�'(�$/80,1,2

&)� &�)�

7LSR�GH
FpOXOD

&RQVWDQWH
GH�OD

HFXDFLyQ

)UDFFLyQ�PHGLD
GH�&)��HQ�HO�JDV
GH�FXED�GXUDQWH
ORV�HIHFWRV�GH

iQRGR

&RQVWDQWH
GH�OD

HFXDFLyQ

)UDFFLyQ�PHGLD�GH
&�)��HQ�HO�JDV�GH
FXED�GXUDQWH�ORV
HIHFWRV�GH�iQRGR

3UHFRFLGR ����� ���� ������ ����

6¡GHUEHUJ ����� ���� ������ ����

1,9(/��D

(O� 1LYHO� �D� HV� OD� PHWRGRORJtD
SUHIHULGD�� � 'HEHUiQ� KDFHUVH� WRGR
WLSR�GH�HVIXHU]RV�SDUD�REWHQHU�GDWRV
GH�PHGLFLRQHV�
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1LYHO��F���'DWRV�GH�HPLVLyQ�HVWLPDGRV

(Q�YDULRV�HVWXGLRV�VH�KDQ�SUHVHQWDGR�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�GH�3)&�
(VDV�SXEOLFDFLRQHV�VH�H[DPLQDQ�EUHYHPHQWH�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV
'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV� LQYHQWDULRV�GH�ORV�JDVHV�GH
HIHFWR�LQYHUQDGHUR�

/DV�HVWLPDFLRQHV�GHEHQ�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ�GDWRV
GH� PHGLFLRQHV�� &RPR� VH� LQGLFD� HQ� OD� 7DEOD� ������ GHEHUiQ� VHOHFFLRQDUVH
IDFWRUHV� GH� HPLVLyQ� HVSHFtILFRV� DWHQGLHQGR� DO� WLSR� GH� WHFQRORJtD� HPSOHDGD�
DSOLFiQGRORV� D� ODV� FLIUDV� QDFLRQDOHV� GH� OD� SURGXFFLyQ� GH� DOXPLQLR� SULPDULR
FRUUHVSRQGLHQWH� D� FDGD� WHFQRORJtD�� � $� FRQWLQXDFLyQ� VH� SXHGH� HPSOHDU� OD
HFXDFLyQ�TXH�DSDUHFH�PiV�DEDMR�SDUD�FDOFXODU� ODV�HPLVLRQHV� DQXDOHV�GH�&)�
SURFHGHQWHV� GH� XQD� IXQGLFLyQ� TXH� WHQJD� XQD� WHFQRORJtD� GH� FpOXOD
GHWHUPLQDGD�

(PLVLRQHV�GH�&)���NJ�� ��)(�WHFQR���NJ�GH�&)����W�GH�$O��[�SS�WHFQR�
WRQHODGDV�

HQ�OD�FXDO�

)(�WHFQR�  IDFWRU�GH�HPLVLyQ�SRU�WHFQRORJtD��WRPDGR�GH�OD�7DEOD
�����

SS�WHFQR�  SURGXFFLyQ�GH�DOXPLQLR�SULPDULR�SRU�WHFQRORJtD

7$%/$�����
(0,6,21(6�(67,0$'$6�'(�&)��(1�72'2�(/�081'2�352&('(17(6�'(
)81',&,21(6�'(�$/80,1,2�&21�',)(5(17(6�7(&12/2*Ë$6�'(�&e/8/$

7LSR�GH�WHFQRORJtD�GH�FpOXOD 3RUFHQWDMH�GH�OD
SURGXFFLyQ
PXQGLDO

NJ�GH�&)��
WRQHODGD�GH�$O

3UHFRFLGD�PRGHUQD �� ����

+6�6¡GHUEHUJ �� ���

3UHFRFLGD�³DQWLJXD´ �� ����

96�6¡GHUEHUJ �� ���

3URPHGLR�SRQGHUDGR�SDUD�WRGDV�ODV
IiEULFDV�HQ�WRGR�HO�PXQGR

��� ����

/DV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO� ,3&&
UHYLVDGDV�HQ������SDUD�ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

6H�UHFRPLHQGD�TXH�HO�YDORU�SRU�GHIHFWR�GH�OD�WDVD�GH�HPLVLRQHV�GH�&�)��VHD
�����GH�OD�GH�&)��

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H �12[ � �&2 � \ � 62 �

/DV� HPLVLRQHV� GH� 12[�� &2� \� 62�� SXHGHQ� VHU� HVWLPDGDV� D� SDUWLU� GH� OD
FDQWLGDG�GH�DOXPLQLR�SURGXFLGR���/DV�HPLVLRQHV�SXHGHQ�SURYHQLU�GHO�SURFHVR
GH�SURGXFFLyQ�\�OD�FRFFLyQ�GH�ORV�iQRGRV��1R�VH�HVWDEOHFH�QLQJXQD�GLVWLQFLyQ
HQWUH� HO� PpWRGR� GH� 6¡GHUEHUJ� \� HO� PpWRGR� GH� SUHFRFLGR� HQ� OD� *XtD
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(0(3�&25,1$,5� �61$3� �������� � /RV� IDFWRUHV� GH� HPLVLyQ� SURSXHVWRV� VH
LQGLFDQ�HQ�OD�7DEOD��������1R�VH�GD�LQIRUPDFLyQ�DFHUFD�GHO�JUDGR�GH�FRQWURO�

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

;
��&2�<�62��352&('(17(6�'(�/$

352'8&&,Ï1�'(�$/80,1,2

�.*�721(/$'$�'(�$/80,1,2�35,0$5,2�352'8&,'2�

(PLVLyQ 3URFHVR
)DFWRU�GH
(PLVLyQ

�SRU�GHIHFWR�

)DFWRU�GH
(PLVLyQ

�JDPD�GH�YDORUHV�

12[ (OHFWUyOLVLV ���� �������

&RFFLyQ�GHO�iQRGR ,16 ,16

&2 (OHFWUyOLVLV ��� ������

&RFFLyQ�GHO�iQRGR ��� 1'

62� (OHFWUyOLVLV ���� �������

&RFFLyQ�GHO�iQRGR ��� �������

��,16� �LQVLJQLILFDQWH����������1'� �QR�GLVSRQLEOH�

� � � � � � � 3 URGXF F L y Q � G H � R W U R V �PH W D O H V

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

1LYHO��D

5HPtWDVH�D�OD�6HFFLyQ��������VL�VH�FRQRFH�OD�FDQWLGDG�GHO�DJHQWH�UHGXFWRU�

1LYHO��E

eVWH� LQFOX\H� OD� SURGXFFLyQ� GH� WRGRV� ORV� PHWDOHV� QR� IHUURVRV�� H[FHSWR� HO
DOXPLQLR�� � /RV� PHWDOHV� SXHGHQ� VHU� SURGXFLGRV� XWLOL]DQGR� FDUERQR� FRPR
DJHQWH�UHGXFWRU�R�HPSOHDQGR�RWUDV�PHWRGRORJtDV�

/D� HPLVLyQ� R� QR� GH� FDUERQR� GHSHQGH� GHO� SURFHVR� GH� SURGXFFLyQ�� � (Q� OD
UHGXFFLyQ�GH�DOJXQRV�PLQHUDOHV�QR�VH�XWLOL]D�FDUERQR��3RU�FRQVLJXLHQWH��HVRV
SURFHVRV�GDQ�OXJDU�D�SRFDV�HPLVLRQHV�GH�&2���6H�UHFRPLHQGD�OD�PHWRGRORJtD
JHQHUDO�SURSXHVWD�HQ�TXH�ODV�HPLVLRQHV�VH�FDOFXODQ�D�SDUWLU�GHO�FRQVXPR�GH
DJHQWHV�UHGXFWRUHV�\�HO�FRQWHQLGR�GH�FDUERQR�GH�ORV�PLQHUDOHV��(Q�OD�7DEOD
����� VH� SUHVHQWD� XQ� SDQRUDPD� JHQHUDO� GH� ORV� SURFHVRV� GH� SURGXFFLyQ�
$OJXQRV� PHWDOHV� SXHGHQ� SURGXFLUVH� HPSOHDQGR� RWURV� PpWRGRV� GH
SURGXFFLyQ�

0,1(5$/�&$5%21$7$'2

(Q� HO� FDVR� GHO�PDJQHVLR� \� GH� RWURV
PHWDOHV� FRQWHQLGRV� HQ� XQ� PLQHUDO
FDUERQDWDGR�� DGHPiV� GHO� DJHQWH
UHGXFWRU� GH� FRTXH� GHEHUi� WRPDUVH
HQ� FXHQWD� ODV� HPLVLRQHV� GH� FDUERQR
SURFHGHQWHV�GHO�PLQHUDO�
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7$%/$�����
352&(626�'(�352'8&&,Ï1�3$5$�$/*8126�0(7$/(6

0HWDO 3ULQFLSDOHV
PLQHUDOHV

5HGXFFLyQ�FRQ
FDUERQR

(OHFWUyOLVLV��VLQ
FDUERQR�

2WURV
�GLIHUHQWHV�GHO�&2��

&URPRD )H&U�2���3E&U2� [

&REUH &X�6��&X)H6��
&X�2��FDUERQDWR

[ [��62��

2UR (OHPHQWR [ [

3ORPR 3E6 [ [��62��

0DJQHVLR &DUERQDWR [ [

0HUFXULR +J6 [��62��

0ROLEGHQR 0R6� [��62��

1tTXHO 1L6��1L2 [ [ [��62��

3ODWLQR (OHPHQWR��3W6 [

6LOLFLR�E 6L2���6L�2�iOFDOL [

3ODWD $J�6��HOHPHQWR [

(VWDxR 6Q2� [

7LWDQLR 7L2���)H7L2� [F

7XQJVWHQR :2� [

8UDQLR 8[2\ [

=LQF =Q6��=Q&2� [ [ [��62��
D��9pDVH�WDPELpQ�OD�SURGXFFLyQ�GH�IHUURDOHDFLRQHV
E��9pDVH�WDPELpQ�OD�SURGXFFLyQ�GH�IHUURDOHDFLRQHV�\�OD�SURGXFFLyQ�GH�FDUEXUR
F��3URFHVR�GH�UHGXFFLyQ�GH�GRV�SDVRV��HPSOHiQGRVH�SULPHUR�&���&O���VHJXLGR�GH�0J
1RWD��/D�DSDULFLyQ�GH��62���HQ�OD�FROXPQD�ILQDO�LQGLFD�TXH�HO�SURFHVR�GH�SURGXFFLyQ�HV�XQD�LPSRUWDQWH
IXHQWH�GH�HPLVLRQHV�GH�62��HQ�WRGR�HO�PXQGR�

� � � � � � � 6) � � X W L O L ] D GR � HQ � O D V
I X QG L F L R Q H V � G H � D O XP L Q L R � \
PDJQH V L R

� � � � � � � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � G H � 6) �

(Q�OD�LQGXVWULD�GHO�DOXPLQLR��HO�6)��VH�XWLOL]D�FRPR�JDV�GH�FREHUWXUD�VRODPHQWH
SDUD�SURGXFWRV�HVSHFLDOHV�GH�IXQGLFLyQ���&RPR�VH�GD�SRU�VXSXHVWR�TXH�HO�6)�
HV�LQHUWH��ODV�HPLVLRQHV�GH�6)��GHEHQ�VHU�LJXDOHV�DO�FRQVXPR�

(PLVLRQHV�GH�6)�� ��&RQVXPR�GH�6)��HQ�ODV�IXQGLFLRQHV�GH�PDJQHVLR�\
DOXPLQLR
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8VH� OD� +2-$� '(� 75$%$-2� ����� �� 352'8&&,Ï1� '(� 0(7$/(6� SDUD� DQRWDU� ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

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

� (VWLPDU�OD�0DVD�GH�$JHQWH�5HGXFWRU�\�DQRWDU�HVD�FLIUD�HQ�WRQHODGDV
HQ�OD�FROXPQD�$�GH�OD�KRMD���

$QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�WRQHODGDV�GH�&2��WRQHODGD�GH�DJHQWH�UHGXFWRU�

� 6L�VH�FXHQWD�FRQ� OD� LQIRUPDFLyQ��HVWLPDU�HO�&RQWHQLGR�GH�&DUERQR
GHO� 0LQHUDO� �HQ� WRQHODGDV�� �&PLQHUDO�� \� UHVWDU� HO� &RQWHQLGR� GH
&DUERQR�GHO�0HWDO� �HQ� WRQHODGDV��&PHWDO��� �0XOWLSOLFDU�HO� UHVXOWDGR
SRU������\�DQRWDU�HO�SURGXFWR�HQ�OD�FROXPQD�&�

6L�QR�VH�FXHQWD�FRQ�HVD�LQIRUPDFLyQ��HO�SURGXFWR�GH�OD�FROXPQD�$�\
OD� FROXPQD�%�SUREDEOHPHQWH� EDVWDUi� SDUD� KDFHU� XQ� SULPHU� FiOFXOR
GH�ODV�HPLVLRQHV�

� 0XOWLSOLFDU� ODV� FLIUDV� GH� OD� FROXPQD� $� SRU� ODV� GH� OD� FROXPQD� %� \
DxDGLU� ODV� GH� OD� FROXPQD� &� �VL� ODV� KXELHUH�� 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�(�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH�+LHUUR�\
$FHUR

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

� (VWLPDU�OD�&DQWLGDG�GH�+LHUUR�R�$FHUR�3URGXFLGR�\�DQRWDU�HVD�FLIUD
HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQ�GLHQWH
�7DEOD�������HQ�WRQHODGDV�GH�&2��SRU�WRQHODGDV�GH�KLHUUR�R�DFHUR
SURGXFLGRV�

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

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

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
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� (VWLPDU� OD� &DQWLGDG� GH� +LHUUR� R� $FHUR� 3URGXFLGR� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

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� TXH� SXHGD
YROYHU� D� KDFHU� FRSLDV� VL� OR
QHFHVLWD�
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� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEODV������\�������HQ�JUDPRV�GH�12[��&29'0��&2�\�62��SRU
WRQHODGD�GH�KLHUUR�R�DFHUR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GHO�*DV�HQ�JUDPRV�\�DQRWDU�HVH�YDORU�HQ�OD�FROXPQD�&�

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

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH
)HUURDOHDFLRQHV
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� (VWLPDU� OD� &DQWLGDG� GH� )HUURDOHDFLRQHV� 3URGXFLGDV� \� DQRWDU� HVH
YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

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

� 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�'�

1LYHO� �E� �� (VWLPDFLyQ� %DVDGD� HQ� OD� 3URGXFFLyQ� GH
$OXPLQLR
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� (VWLPDU� OD� &DQWLGDG� GH�$OXPLQLR� 3URGXFLGD� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD� ������ HQ� WRQHODGDV� GH� &2�� SRU� WRQHODGD� GH� DOXPLQLR
SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&2��HQ�WRQHODGDV��\�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�'�
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1LYHO��D���(VWLPDFLyQ�%DVDGD�HQ�ODV�0HGLFLRQHV

'HEHUiQ�KDFHUVH�WRGR�WLSR�GH�HVIXHU]RV�SDUD�REWHQHU�GDWRV�GH�PHGLFLRQHV
GHELGR�D�OD�LQFHUWLGXPEUH�GH�ODV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�

1LYHO��E���(VWLPDFLyQ�%DVDGD�HQ�HO�1~PHUR�GH�(IHFWRV�GH
ÈQRGR

(Q�OD�7DEOD������VH�SUHVHQWDQ�ORV�GDWRV�SRU�GHIHFWR�TXH�GHEHQ�XWLOL]DUVH�FRQ
HO�PpWRGR�GH�1LYHO��E�
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� ,QGLFDU�HO�7LSR�GH�&pOXOD�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (VWLPDU� OD� &DQWLGDG� GH� $OXPLQLR� 3URGXFLGD� \� DQRWDU� HVD� FLIUD� HQ
WRQHODGDV�HQ�OD�FROXPQD�%�

� $QRWDU� HQ� OD� FROXPQD� &� OD� &RQVWDQWH� GH� OD� (FXDFLyQ
FRUUHVSRQGLHQWH� �7DEOD� ������ SDUD� ODV� HPLVLRQHV� GH� &)�� \� &�)�
SURFHGHQWHV�GH�OD�SURGXFFLyQ�GH�DOXPLQLR�

� $QRWDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� 0HGLD� GH� *DV� GH� &XED
(OHFWUROtWLFD�'XUDQWH�ORV�(IHFWRV�GH�ÈQRGR�GH�&)��R�&�)���7DEOD���
����

� $QRWDU� HQ� OD� FROXPQD� (� OD� (ILFLHQFLD� $FWXDO� H[SUHVDGD� FRPR
IUDFFLyQ�

� $QRWDU�HO�1~PHUR�GH�(IHFWRV�GH�ÈQRGR�SRU�'tD�HQ�OD�FROXPQD�)�

� $QRWDU�OD�'XUDFLyQ�GHO�(IHFWR�GH�ÈQRGR�HQ�PLQXWRV�HQ�OD�FROXPQD
*�

� 0XOWLSOLFDU� ODV� FROXPQDV� GHVGH� OD� %� KDVWD� OD� *� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�&)��R�&�)���HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�+�

� 'LYLGLU�OD�FROXPQD�+�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&)��R�&�)���\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�,�

1LYHO��F���(VWLPDFLyQ�%DVDGD�HQ�OD�3URGXFFLyQ�GH�$OXPLQLR

(O�PpWRGR�GHO�3DVR���GHEHUi�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ
GDWRV�SURGXFWR�GH�PHGLFLRQHV�
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� (VWLPDU� OD�&DQWLGDG� GH�$OXPLQLR� 3URGXFLGR� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�NJ�GH�&)��SRU�WRQHODGD�GH�DOXPLQLR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
HPLVLRQHV�HQ�NJ�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

(O�PpWRGR�GHO�3DVR���GHEHUi�HPSOHDUVH�VRODPHQWH�FXDQGR�QR�VH�FXHQWH�FRQ
GDWRV� SURGXFWR� GH�PHGLFLRQHV�� � 6H� GD� SRU� VXSXHVWR� TXH� ODV� HPLVLRQHV� GH
&�)��UHSUHVHQWDQ�DSUR[LPDGDPHQWH�����GH�ODV�HPLVLRQHV�GH�&)��
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� $QRWDU� HQ� OD� FROXPQD� $� GH� OD� KRMD� �� OD� PDVD� HVWLPDGD� GH� ODV
(PLVLRQHV�GH�&)��HQ�JLJDJUDPRV�LQGLFDGD�HQ�OD�FROXPQD�'�GH�OD�KRMD
��

� $QRWDU�HQ� OD�FROXPQD�%�HO� IDFWRU�GH�HPLVLRQHV�GH�&�)��EDVDGR�HQ
ODV�HPLVLRQHV�GH�&)��������

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
HPLVLRQHV�HQ�JLJDJUDPRV�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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� (VWLPDU� OD�&DQWLGDG� GH�$OXPLQLR� 3URGXFLGR� \� DQRWDU� HVH� YDORU� HQ
WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD����

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD�������HQ�NJ�GH�JDV�SRU�WRQHODGD�GH�DOXPLQLR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�1R[��&2�\�62��HQ�NJ�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD
&�

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

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

� (VWLPDU� HO� &RQVXPR� GH� 6)�� HQ� ODV� IXQGLFLRQHV� GH� PDJQHVLR� \� GH
DOXPLQLR�\�DQRWDU�HVH�YDORU�HQ�WRQHODGDV�HQ�OD�FROXPQD�$�GH�OD�KRMD
���

� (VH�YDORU�GHEH�VHU�LJXDO�DO�GH�ODV�(PLVLRQHV�GH�6)���$QRWDU�HVD�FLIUD
HQ�WRQHODGDV�HQ�OD�FROXPQD�%�

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


